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7R�VXP�XS��ZKDW�FRQWULEXWLRQ�FDQ�D�SKLORVRSK\�RI� VFLHQFH�EDVHG�RQ�SUDJPDWLVP�SURYLGHQRZDGD\V� WR� WKH� GHILQLWLRQ� RI� WKH� LGHD� RI� GLVHDVH"�:KDW� PLVXQGHUVWDQGLQJV� FDQ� LW� KHOSGLVVROYH"��)LUVW� RI� DOO�� LW� PLJKW� EH� QRWLFHG� WKDW� LW� LV� QRW� WRWDOO\� XVHOHVV� WR� ORRN� IRU� DQ� DFFXUDWHGHILQLWLRQ�RI�GLVHDVH��8VXDOO\�GHILQLWLRQV�PD\�SOD\�D�YHU\�FRQYHQWLRQDO�UROH�LQ�D�WKHRU\��DQGWKHQ�WKH\�QHHG�QRW�EH�GLVFXVVHG��6WLOO��WKH�GHILQLWLRQ�RI�D�FRQFHSW�PD\�DV�ZHOO�EH�FRQVLGHUHGDV�D�V\QWKHVLV�RI�DFTXLUHG�FRJQLWLRQV�LQ�D�FHUWDLQ�VFLHQWLILF�DUHD��LI�LW�LV�IXQFWLRQDO�WR�GHOLPLWWKH�ERG\�RI�WKH�SKHQRPHQD�LW�ZDQWV�WR�GHILQH���+LSSRFUDWHV� LV� WKRXJKW� WR� KDYH� GHFODUHG�� ³'LVHDVHV� DUH� QRW� UHDO�� ZH� RQO\� KDYH� LOOSDWLHQWV´��7KLV�VWDWHPHQW�FDQ�SOD\�DQ�LPSRUWDQW�UROH�LQ�FOLQLFDO�SUDFWLFH��DV�DQ�LQYLWDWLRQ�QRWWR�RYHUORRN�WKH�LQGLYLGXDO�IHDWXUHV�RI�HDFK�SDWLHQW��%XW�WKH�+LSSRFUDWLF�WKHVLV��DERYH�DOO�LIZH� FRQVLGHU� LW� LQ� WKH� ZD\� LW� KDV� EHHQ� WUHDWHG� QRZDGD\V� E\� KLVWRULDQV� RI� VFLHQFH�� HYHQSUHVWLJLRXV� RQHV� DV� 0LUFR� *UPHFN�� PD\� EH� PLVOHDGLQJ� IRU� PHGLFDO� VFLHQFH� DQG� LW� LVXQDFFHSWDEOH�DOVR�IURP�WKH�SRLQW�RI�YLHZ�RI�SUDJPDWLVP��7KH�6RUERQQH�KLVWRULDQ�VWDWHG�WKDWLOOQHVVHV� DUH� RQO\� PRGHOV� WR� H[SODLQ� UHDOLW\� DQG� QRW� HOHPHQWV� WKDW� FRQVWLWXWH� LW�� EXW� WKLVWKHVLV�PD\�OHDG�WR�D�VKRUW�VLJKWHG�LQVWUXPHQWDO�XVH��D�VFLHQWLILF�WKHRU\�LV�VXFK�MXVW�EHFDXVHLW� GLVFRYHUV� ODZV�� L�H�� UHODWLRQV�� EHWZHHQ� FDXVH� DQG� HIIHFW�� LQ� WKLV� FDVH� EHWZHHQ� DJHQW� RILQIHFWLRQ�DQG�GLVHDVH���6RPH� RI� WKH� GHILQLWLRQV� WKDW� SKLORVRSKHUV� RI� VFLHQFH� KDYH� VXJJHVWHG� DUH� RQO\XQVDWLVIDFWRU\� VKRUWFXWV�� 3HGHUVHQ� DQG� RWKHU� SKLORVRSKHUV� RI� VFLHQFH� RI� � KHUPHQHXWLFLQFOLQDWLRQ�GHFODUH�WKDW�LW�LV�WRWDOO\�XVHOHVV�WR�ORRN�IRU�D�GHILQLWLRQ�RI�GLVHDVH��7KH\�MXVWLI\WKHLU�VWDWHPHQW�E\�VD\LQJ�WKDW�WKLV�ZRUG�KDV�PDQ\�GLIIHUHQW�PHDQLQJV�WKDW�ORRN�DOLNH��LQ�WKHZD\� :LWWJHQVWHLQ� SRLQWHG� LQ� KLV� 3KLORVRSKLFDO� ,QYHVWLJDWLRQV�� DQG� WKDW� XVH� RQO\� FDQGHWHUPLQH�WKHVH�PHDQLQJV��)URP�WKH�SRLQW�RI�YLHZ�RI�ORJLFV��WKH�ZRUG�³GLVHDVH´�FRXOG�EH�D
� *�0�(GHOPDQ��*��7RQRQL��$�8QLYHUVH�RI�&RQVFLRXVQHVV��+RZ�PDWWHU�EHFRPHV�LPDJLQDWLRQ��%DVLF�%RRNV�1HZ�<RUN������� +�:XOII��6�3HGHUVHQ��5�5RVHQEHUJ�3KLORVRSK\�RI�0HGLFLQH��%ODFNZHOO�6FLHQWLILF�3XEOLFDWLRQV��2[IRUG�����



YDJXH�� EXW� QRW� DQ� DPELJXRXV�RQH�� �� ,Q� WKH� VDPH�GLUHFWLRQ�PRYH� WKRVH�ZKR�� OLNH�.UDXSO�7D\ORU�DQG�(QJHOKDUGW����WU\�WR�GHILQH�LOOQHVV�QRW�RQ�WKH�EDVLV�RI�D�ELRORJLFDO�FRQGLWLRQ��EXWLQ�UHODWLRQ�WR�KRZ�ZRUULHG�WKH�SDWLHQW�RU�WKH�GRFWRU�DUH��2Q�WKH�FRQWUDU\��WKH�GHILQLWLRQ�RIGLVHDVH�PD\�EH�XVHIXO�RQO\�LI�LW�JLYHV�WKH�IRXQGDWLRQV�RI�WKH�UHDOLW\�LWVHOI���7KH� SRLQW� RI� YLHZ� RI� SUDJPDWLVP� LV� XVHIXO� WR� GLVSURYH� WKH� WKHVLV� RI� WKRVH�ZKR� GHILQHGLVHDVH�RQO\ LQ�UHODWLRQ�WR�WKH�RUJDQLVP�LVRODWHG�IURP�WKH�VXUURXQGLQJ�HQYLURQPHQW��$V��WKHFDSDELOLW\� RI� OLYLQJ� EHLQJV� WR� FKDQJH� WKH� LQWHQVLW\� RI� WKHLU� IXQFWLRQV� RSSRVLQJ� WKHFRQVHTXHQFHV� RI� HQYLURQPHQWDO�PXWDWLRQV� DOORZHG� WKHP� WR� VXUYLYH� DQG� UHSURGXFH� LQ� WKHFRXUVH�RI�HYROXWLRQ��GLVHDVH�ZRXOG�EH�LGHQWLILHG�ZLWK�WKH�IDFW�WKDW�DQ�RUJDQLVP�LV�QRW�DEOHWR� NHHS� LWV� KRPHRVWDVLV� LQ� UHODWLRQ� WR� YDU\LQJ� HQYLURQPHQWDO� FRQGLWLRQV�� �RQFH� WKHRUJDQLVP�LV�QRW�DEOH�WR�IXUWKHU�FKDQJH�WKH�LQWHQVLW\�RI�LWV�IXQFWLRQV��LW�LV�REOLJHG�WR�PRGLI\LWV�LQWHULRU�HQYLURQPHQW����7KH� SRLQW� RI� YLHZ� RI� SUDJPDWLVP� LV� XVHIXO� WR� GLVSURYH� WKH� WKHVLV� RI� WKRVH�ZKR� GHILQHGLVHDVH�RQO\ LQ�UHODWLRQ�WR�D�UHGXFHG�HIILFLHQF\�RI�WKH�RUJDQLVP��&RPELQLQJ�WKH�UHVXOWV�RIWKHUPRG\QDPLF� WKHRULHV� ZLWK� HYROXWLRQLVP�� VRPH� VDLG� WKDW� � WKH� ELRORJLFDO� VWUXFWXUHVVHOHFWHG� E\� HYROXWLRQ� DUH� SHUIHFW� WR� PD[LPL]H� WKH� FRQVHUYDWLRQ� RI� HQHUJ\�� DV� DFRQVHTXHQFH�� WKH\� WHQG� WR� UHGXFH� WKH� HQWURS\� LQ� WKH� RUJDQLVP�� 7KXV�� D� SURFHVV� FDQ� EHGHILQHG�DV�SDWKRORJLFDO�LI�LW�LQFUHDVHV�WKH�HQWURS\��ZKLFK�PHDQV�D�GLPLQLVKHG�HIILFLHQF\�RIWKH� RUJDQLVP�� �WKH� SRVLWLYH� VLGH� RI� WKLV� SRLQW� RI� YLHZ� LV� WKDW� LW� FRUUHFWO\� LQFOXGHV� DOVRFKURQLF�LOOQHVVHV�LQ�WKH�JHQHUDO�GHILQLWLRQ�RI�GLVHDVH���7KH�DWWLWXGHV�SUHVHQWHG�DW�SDUDJUDSKV�DQG���ERWK�VWHP�IURP�WKH�LGHD�RI�GLVHDVH�H[FOXVLYHO\�DV�³REMHFWLYH�PDOIXQFWLRQLQJ´���%HVLGHV�WKHVH�WZR�FRQFHSWLRQV��WKDW�GHILQH�GLVHDVH�DV�D�SXUHO\�ELRORJLFDO�IDFW��WKH�SV\FKR�VRFLDO�SDUDGLJP�KDV�JDLQHG�JURXQG��7KLV�LQWHUSUHWDWLRQ�ORRNV�IRU�UHPRWH�FDXVHV�RI�GLVHDVHDQG�DFFHSWV�WKDW�WKH�GHILQLWLRQ�RI�SDWKRORJ\�LPSOLHV�FULWHULD�EDVHG�RQ�YDOXHV��7KH�SV\FKR�VRFLDO�SDUDGLJP�LV�VWURQJO\�FULWLFL]HG�ERWK�E\� WKH�SKLORVRSKHUV�RI�VFLHQFH� DQG�E\� IDPRXVFOLQLFLDQV� EHFDXVH� IRU� WKHP� LW� PL[HV� XS� GLIIHUHQW� OHYHOV� RI� PHGLFLQH�� )RU� H[DPSOH�)HGHUVSLOO�VWDWHV� WKDW� WKH�KLVWRULFDO�DQG�VRFLDO�IHDWXUHV�DQG�PRUDO�YDOXHV�DUH� UHOHYDQW�RQO\IRU�PHGLFDO� DUW�� L�H�� FOLQLFDO� SUDFWLFH� DQG� WKHUDS\� �� EXW� WKH\� DUH� DEVROXWHO\� LUUHOHYDQW� IRUELRORJLFDO�PHGLFLQH��DV�VFLHQFH�LV�QRQ�HYDOXDWLYH��LW�RQO\�KDV�DQ�H[SODQDWRU\�IXQFWLRQ��7KLVNLQG�RI�FULWLFLVP�FDQQRW�EH�DFFHSWHG�IURP�WKH�SRLQW�RI�YLHZ�RI�SUDJPDWLVP��LQ�WKH�FDVH�RIPHGLFLQH�LQ�SDUWLFXODU��WKH�WKHRUHWLFDO�OHYHO�LV�QRW�VHOI�VWDQGLQJ��UDWKHU��LW�LV�FRQQHFWHG�ZLWKWKH�LGLRJUDSKLF�OHYHO��GLDJQRVLV��DQG�WKH�SUDFWLFDO�OHYHO��WKHUDS\���DOVR�EHFDXVH��DV�D�PDWWHURI� IDFW�� GLDJQRVWLFV� DQG� WKHUDSHXWLF� QHHGV� RIWHQ� JXLGH� SXUH� UHVHDUFK�� VSXUULQJ� IXUWKHUDQDO\VLV��UHYLVLRQ�DQG�FODULILFDWLRQ�RI�WKH�WKHRUHWLFDO�YLHZ�

�� )��.UDXSO�7D\ORU�7KH�&RQFHSW�RI�,OOQHVV��'LVHDVH�DQG�0RUEXV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH������SS��������+�7�(QJHOKDUGW�³7KH�&RQFHSWV�RI�+HDOWK�DQG�'LVHDVH´�LQ�(QJHOKDUGW�6SLFNHU��HG��(YDOXDWLRQ�DQG�([SODQDWLRQ�LQ�WKH %LRPHGLFDO�6FLHQFH��5HLGHO��'RUGUHFKW�������+�7�(QJHOKDUGW�³,GHRORJ\DQG�(WLRORJ\´�-RXUQDO�RI�0HGLFLQH�DQG�3KLORVRSK\�Q�����������SS����������� :�%�&DQQRQ�7KH�:LVGRP�RI�WKH�%RG\ 1RUWRQ��1HZ�<RUN�������*�(QJHO�³+RPHRVWDVLV��%HKDYLRUDO$GMXVWPHQW�DQG�WKH�&RQFHSW�RI�+HDOWK�DQG�'LVHDVH´�LQ�5�5�*ULQNHU��HG���0LG�&HQWXU\�3V\FKLDWU\&�&�7KRPDV��6SULQJILHOG������ *�)HGHUVSLO�³/D�PDODWWLD�FRPH�HYHQWR ELRORJLFR´�LQ�0LQHUYD�PHGLFD YRO����Q������������SS����������� *�)�$]]RQH��%LRORJLD�H�PHGLFLQD�WUD�PROHFROH�LQIRUPD]LRQH�VWRULD��/DWHU]D��5RPD�%DUL�������*�)�$]]RQH³/¶H]LRSDWRJHQHVL�GHOOH�PDODWWLH�H�LO�UXROR�GHO�FDVR´��LQ�/D�PHGLFLQD�LQWHUQD]LRQDOH Q�����������SS�������


