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$ERXW�1RED

7KH�'LHQHU�(GXFDWLRQ�)XQG��'()��LV�D�QRQ�SURILW�RUJDQL]DWLRQ�IRXQGHG�ZLWK�WKH�PLVVLRQ�RI
UH�LQYHQWLQJ�KLJKHU�HGXFDWLRQ�WR�VHUYH�WKH�FKDQJLQJ�QHHGV�RI�VWXGHQWV�DQG�SURIHVVRUV��7KH
LQLWLDO�IRFXV�RI�WKH�'()�LV�RQ�PDNLQJ�LQIRUPDWLRQ��HVSHFLDOO\�RI�WKH�W\SH�IRXQG�LQ�WH[WERRNV�
ZLGHO\�DYDLODEOH�WR�SHRSOH�RI�DOO�EDFNJURXQGV��7KLV�PLVVLRQ�LV�HPERGLHG�LQ�WKH�1RED
SURMHFW�

1RED�LV�DQ�RSHQ�DQG�IUHH�RQOLQH�SODWIRUP�WKDW�SURYLGHV�KLJK�TXDOLW\��IOH[LEO\�VWUXFWXUHG
WH[WERRNV�DQG�HGXFDWLRQDO�PDWHULDOV��7KH�JRDOV�RI�1RED�DUH�WKUHH�IROG�

ȏ 7R�UHGXFH�ILQDQFLDO�EXUGHQ�RQ�VWXGHQWV�E\�SURYLGLQJ�DFFHVV�WR�IUHH�HGXFDWLRQDO�FRQWHQW

ȏ 7R�SURYLGH�LQVWUXFWRUV�ZLWK�D�SODWIRUP�WR�FXVWRPL]H�HGXFDWLRQDO�FRQWHQW�WR�EHWWHU�VXLW
WKHLU�FXUULFXOXP

ȏ 7R�SUHVHQW�PDWHULDO�ZULWWHQ�E\�D�FROOHFWLRQ�RI�H[SHUWV�DQG�DXWKRULWLHV�LQ�WKH�ILHOG

7KH�'LHQHU�(GXFDWLRQ�)XQG�LV�FR�IRXQGHG�E\�'UV��(G�DQG�&DURO�'LHQHU��(G�LV�WKH�-RVHSK
6PLOH\�'LVWLQJXLVKHG�3URIHVVRU�RI�3V\FKRORJ\��(PHULWXV��DW�WKH�8QLYHUVLW\�RI�ΖOOLQRLV��&DURO
'LHQHU�LV�WKH�IRUPHU�GLUHFWRU�RI�WKH�0HQWDO�+HDOWK�:RUNHU�DQG�WKH�-XYHQLOH�-XVWLFH�3URJUDPV
DW�WKH�8QLYHUVLW\�RI�ΖOOLQRLV��%RWK�(G�DQG�&DURO�DUH�DZDUG��ZLQQLQJ�XQLYHUVLW\�WHDFKHUV�
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+DSSLQHVV��7KH�6FLHQFH�RI
6XEMHFWLYH�:HOO�%HLQJ

(GZDUG�'LHQHU

8QLYHUVLW\�RI�ΖOOLQRLV�DW�8UEDQD�&KDPSDLJQ

QREDSURMHFW�FRP



$EVWUDFW

6XEMHFWLYH� ZHOO�EHLQJ� �6:%�� LV� WKH� VFLHQWLILF� WHUP� IRU� KDSSLQHVV� DQG� OLIH
VDWLVIDFWLRQȃWKLQNLQJ�DQG�IHHOLQJ�WKDW�\RXU�OLIH�LV�JRLQJ�ZHOO��QRW�EDGO\��6FLHQWLVWV
UHO\�SULPDULO\�RQ�VHOI�UHSRUW�VXUYH\V�WR�DVVHVV�WKH�KDSSLQHVV�RI�LQGLYLGXDOV��EXW
WKH\�KDYH�YDOLGDWHG�WKHVH�VFDOHV�ZLWK�RWKHU�W\SHV�RI�PHDVXUHV��3HRSOHȇV�OHYHOV
RI� VXEMHFWLYH� ZHOO�EHLQJ� DUH� LQIOXHQFHG� E\� ERWK� LQWHUQDO� IDFWRUV�� VXFK� DV
SHUVRQDOLW\�DQG�RXWORRN��DQG�H[WHUQDO�IDFWRUV��VXFK�DV�WKH�VRFLHW\�LQ�ZKLFK�WKH\
OLYH��6RPH�RI�WKH�PDMRU�GHWHUPLQDQWV�RI�VXEMHFWLYH�ZHOO�EHLQJ�DUH�D�SHUVRQȇV
LQERUQ�WHPSHUDPHQW��WKH�TXDOLW\�RI�WKHLU�VRFLDO�UHODWLRQVKLSV��WKH�VRFLHWLHV�WKH\
OLYH�LQ��DQG�WKHLU�DELOLW\�WR�PHHW�WKHLU�EDVLF�QHHGV��7R�VRPH�GHJUHH�SHRSOH�DGDSW
WR� FRQGLWLRQV� VR� WKDW� RYHU� WLPH� RXU� FLUFXPVWDQFHV� PD\� QRW� LQIOXHQFH� RXU
KDSSLQHVV�DV�PXFK�DV�RQH�PLJKW�SUHGLFW�WKH\�ZRXOG��ΖPSRUWDQWO\��UHVHDUFKHUV
KDYH�DOVR�VWXGLHG�WKH�RXWFRPHV�RI�VXEMHFWLYH�ZHOO�EHLQJ�DQG�KDYH�IRXQG�WKDW
ȊKDSS\ȋ�SHRSOH�DUH�PRUH�OLNHO\�WR�EH�KHDOWKLHU�DQG�OLYH�ORQJHU��WR�KDYH�EHWWHU
VRFLDO�UHODWLRQVKLSV��DQG�WR�EH�PRUH�SURGXFWLYH�DW�ZRUN��ΖQ�RWKHU�ZRUGV��SHRSOH
KLJK�LQ�VXEMHFWLYH�ZHOO�EHLQJ�VHHP�WR�EH�KHDOWKLHU�DQG�IXQFWLRQ�PRUH�HIIHFWLYHO\
FRPSDUHG�WR�SHRSOH�ZKR�DUH�FKURQLFDOO\�VWUHVVHG��GHSUHVVHG��RU�DQJU\��7KXV�
KDSSLQHVV�GRHV�QRW�MXVW�IHHO�JRRG��EXW�LW�LV�JRRG�IRU�SHRSOH�DQG�IRU�WKRVH�DURXQG
WKHP�



/HDUQLQJ�2EMHFWLYHV

ȏ 'HVFULEH�WKUHH�PDMRU�IRUPV�RI�KDSSLQHVV�DQG�D�FDXVH�RI�HDFK�RI�WKHP�

ȏ %H�DEOH�WR�OLVW�WZR�LQWHUQDO�FDXVHV�RI�VXEMHFWLYH�ZHOO�EHLQJ�DQG�WZR�H[WHUQDO
FDXVHV�RI�VXEMHFWLYH�ZHOO�EHLQJ�

ȏ 'HVFULEH� WKH� W\SHV� RI� VRFLHWLHV� WKDW� H[SHULHQFH� WKH� PRVW� DQG� OHDVW
KDSSLQHVV��DQG�ZK\�WKH\�GR�

ȏ 'HVFULEH�WKH�W\SLFDO�FRXUVH�RI�DGDSWDWLRQ�WR�HYHQWV� LQ�WHUPV�RI�WKH�WLPH
FRXUVH�RI�6:%�

ȏ 'HVFULEH�VHYHUDO�RI�WKH�EHQHILFLDO�RXWFRPHV�RI�EHLQJ�D�KDSS\�SHUVRQ�

ȏ 'HVFULEH�KRZ�KDSSLQHVV�LV�W\SLFDOO\�PHDVXUHG�



ΖQWURGXFWLRQ

:KHQ�SHRSOH�GHVFULEH�ZKDW�WKH\�PRVW�ZDQW�RXW�RI� OLIH��KDSSLQHVV� LV�DOPRVW

DOZD\V�RQ�WKH�OLVW��DQG�YHU\�IUHTXHQWO\�LW�LV�DW�WKH�WRS�RI�WKH�OLVW��:KHQ�SHRSOH

GHVFULEH�ZKDW�WKH\�ZDQW�LQ�OLIH�IRU�WKHLU�FKLOGUHQ��WKH\�IUHTXHQWO\�PHQWLRQ�KHDOWK

DQG�ZHDOWK��RFFDVLRQDOO\�WKH\�PHQWLRQ�IDPH�RU�VXFFHVVȃEXW�WKH\�DOPRVW�DOZD\V

PHQWLRQ�KDSSLQHVV��3HRSOH�ZLOO�FODLP�WKDW�ZKHWKHU�WKHLU�NLGV�DUH�ZHDOWK\�DQG

ZRUN�LQ�VRPH�SUHVWLJLRXV�RFFXSDWLRQ�RU�QRW��ȊΖ�MXVW�ZDQW�P\�NLGV�WR�EH�KDSS\�ȋ

+DSSLQHVV�DSSHDUV�WR�EH�RQH�RI�WKH�PRVW�LPSRUWDQW�JRDOV�IRU�SHRSOH��LI�QRW�WKH

PRVW�LPSRUWDQW��%XW�ZKDW�LV�LW��DQG�KRZ�GR�SHRSOH�JHW�LW"

ΖQ�WKLV�FKDSWHU�Ζ�GHVFULEH�ȊKDSSLQHVVȋ�RU�VXEMHFWLYH�ZHOO�EHLQJ��6:%��DV�D

SURFHVVȃLW�UHVXOWV�IURP�FHUWDLQ� LQWHUQDO�DQG�H[WHUQDO�FDXVHV��DQG�LQ�WXUQ�LW

LQIOXHQFHV�WKH�ZD\�SHRSOH�EHKDYH��DV�ZHOO�DV�WKHLU�SK\VLRORJLFDO�VWDWHV��7KXV�

KLJK�6:%�LV�QRW�MXVW�D�SOHDVDQW�RXWFRPH�EXW�LV�DQ�LPSRUWDQW�IDFWRU�LQ�RXU�IXWXUH

VXFFHVV�� %HFDXVH� VFLHQWLVWV� KDYH� GHYHORSHG� YDOLG� ZD\V� RI� PHDVXULQJ

ȊKDSSLQHVV�ȋ�WKH\�KDYH�FRPH�LQ�WKH�SDVW�GHFDGHV�WR�NQRZ�PXFK�DERXW�LWV�FDXVHV

DQG�FRQVHTXHQFHV�

7\SHV�RI�+DSSLQHVV

3KLORVRSKHUV� GHEDWHG� WKH� QDWXUH� RI� KDSSLQHVV� IRU� WKRXVDQGV� RI� \HDUV�� EXW

VFLHQWLVWV� KDYH� UHFHQWO\� GLVFRYHUHG� WKDW� KDSSLQHVV� PHDQV� GLIIHUHQW� WKLQJV�

7KUHH�PDMRU�W\SHV�RI�KDSSLQHVV�DUH�KLJK� OLIH�VDWLVIDFWLRQ�� IUHTXHQW�SRVLWLYH

IHHOLQJV�� DQG� LQIUHTXHQW�QHJDWLYH� IHHOLQJV� �'LHQHU�� ������� Ȋ6XEMHFWLYH�ZHOO�

EHLQJȋ�LV�WKH�ODEHO�JLYHQ�E\�VFLHQWLVWV�WR�WKH�YDULRXV�IRUPV�RI�KDSSLQHVV�WDNHQ

WRJHWKHU��$OWKRXJK�WKHUH�DUH�DGGLWLRQDO�IRUPV�RI�6:%��WKH�WKUHH�LQ�WKH�WDEOH

EHORZ�KDYH�EHHQ�VWXGLHG�H[WHQVLYHO\��7KH�WDEOH�DOVR�VKRZV�WKDW�WKH�FDXVHV�RI

WKH�GLIIHUHQW�W\SHV�RI�KDSSLQHVV�FDQ�EH�VRPHZKDW�GLIIHUHQW�

QREDSURMHFW�FRP���+DSSLQHVV��7KH�6FLHQFH�RI�6XEMHFWLYH�:HOO�%HLQJ �



7DEOH����7KUHH�7\SHV�RI�6XEMHFWLYH�:HOO�%HLQJ

<RX�FDQ�VHH�LQ�WKH�WDEOH�WKDW�WKHUH�DUH�GLIIHUHQW�FDXVHV�RI�KDSSLQHVV��DQG

WKDW� WKHVH�FDXVHV�DUH�QRW� LGHQWLFDO� IRU� WKH�YDULRXV� W\SHV�RI�6:%��7KHUHIRUH�

WKHUH� LV�QR�VLQJOH�NH\��QR�PDJLF�ZDQGȃKLJK�6:%� LV�DFKLHYHG�E\�FRPELQLQJ

VHYHUDO� GLIIHUHQW� LPSRUWDQW� HOHPHQWV� �'LHQHU�	�%LVZDV�'LHQHU�� ������� 7KXV�

SHRSOH�ZKR�SURPLVH�WR�NQRZ�WKH�NH\�WR�KDSSLQHVV�DUH�RYHUVLPSOLI\LQJ�

6RPH�SHRSOH�H[SHULHQFH�DOO� WKUHH�HOHPHQWV�RI�KDSSLQHVVȃWKH\�DUH�YHU\

VDWLVILHG��HQMR\�OLIH��DQG�KDYH�RQO\�D�IHZ�ZRUULHV�RU�RWKHU�XQSOHDVDQW�HPRWLRQV�

2WKHU�XQIRUWXQDWH�SHRSOH�DUH�PLVVLQJ�DOO�WKUHH��0RVW�RI�XV�DOVR�NQRZ�LQGLYLGXDOV

ZKR�KDYH�RQH�W\SH�RI�KDSSLQHVV�EXW�QRW�DQRWKHU��)RU�H[DPSOH�� LPDJLQH�DQ

HOGHUO\�SHUVRQ�ZKR�LV�FRPSOHWHO\�VDWLVILHG�ZLWK�KHU�OLIHȃVKH�KDV�GRQH�PRVW

HYHU\WKLQJ� VKH� HYHU� ZDQWHGȃEXW� LV� QRW� FXUUHQWO\� HQMR\LQJ� OLIH� WKDW� PXFK

EHFDXVH�RI�WKH�LQILUPLWLHV�RI�DJH��7KHUH�DUH�RWKHUV�ZKR�VKRZ�D�GLIIHUHQW�SDWWHUQ�

IRU�H[DPSOH��ZKR�UHDOO\�HQMR\�OLIH�EXW�DOVR�H[SHULHQFH�D�ORW�RI�VWUHVV��DQJHU��DQG

ZRUU\��$QG�WKHUH�DUH�WKRVH�ZKR�DUH�KDYLQJ�IXQ��EXW�ZKR�DUH�GLVVDWLVILHG�DQG

EHOLHYH�WKH\�DUH�ZDVWLQJ�WKHLU�OLYHV��%HFDXVH�WKHUH�DUH�VHYHUDO�FRPSRQHQWV�WR

KDSSLQHVV��HDFK�ZLWK�VRPHZKDW�GLIIHUHQW�FDXVHV��WKHUH�LV�QR�PDJLF�VLQJOH�FXUH�

DOO�WKDW�FUHDWHV�DOO�IRUPV�RI�6:%��7KLV�PHDQV�WKDW�WR�EH�KDSS\��LQGLYLGXDOV�PXVW

DFTXLUH�HDFK�RI�WKH�GLIIHUHQW�HOHPHQWV�WKDW�FDXVH�LW�

QREDSURMHFW�FRP���+DSSLQHVV��7KH�6FLHQFH�RI�6XEMHFWLYH�:HOO�%HLQJ �



&DXVHV�RI�6XEMHFWLYH�:HOO�%HLQJ

7KHUH� DUH� H[WHUQDO� LQIOXHQFHV� RQ� SHRSOHȇV� KDSSLQHVVȃWKH� FLUFXPVWDQFHV� LQ
ZKLFK�WKH\�OLYH��ΖW�LV�SRVVLEOH�IRU�VRPH�WR�EH�KDSS\�OLYLQJ�LQ�SRYHUW\�ZLWK�LOO�KHDOWK�
RU�ZLWK�D�FKLOG�ZKR�KDV�D�VHULRXV�GLVHDVH��EXW�WKLV�LV�GLIILFXOW��ΖQ�FRQWUDVW��LW�LV
HDVLHU�WR�EH�KDSS\�LI�RQH�KDV�VXSSRUWLYH�IDPLO\�DQG�IULHQGV��DPSOH�UHVRXUFHV
WR�PHHW�RQHȇV�QHHGV��DQG�JRRG�KHDOWK��%XW�HYHQ�KHUH�WKHUH�DUH�H[FHSWLRQVȃ
SHRSOH�ZKR�DUH�GHSUHVVHG�DQG�XQKDSS\�ZKLOH�OLYLQJ�LQ�H[FHOOHQW�FLUFXPVWDQFHV�
7KXV��SHRSOH�FDQ�EH�KDSS\�RU�XQKDSS\�EHFDXVH�RI�WKHLU�SHUVRQDOLWLHV�DQG�WKH
ZD\�WKH\�WKLQN�DERXW�WKH�ZRUOG�RU�EHFDXVH�RI�WKH�H[WHUQDO�FLUFXPVWDQFHV�LQ
ZKLFK� WKH\� OLYH�� 3HRSOH� YDU\� LQ� WKHLU� SURSHQVLW\� WR� KDSSLQHVVȃLQ� WKHLU
SHUVRQDOLWLHV�DQG�RXWORRNȃDQG�WKLV�PHDQV�WKDW�NQRZLQJ�WKHLU�OLYLQJ�FRQGLWLRQV
LV�QRW�HQRXJK�WR�SUHGLFW�KDSSLQHVV�

ΖQ� WKH� WDEOH� EHORZ� DUH� VKRZQ� LQWHUQDO� DQG� H[WHUQDO� FLUFXPVWDQFHV� WKDW
LQIOXHQFH�KDSSLQHVV��7KHUH�DUH� LQGLYLGXDO�GLIIHUHQFHV� LQ�ZKDW�PDNHV�SHRSOH
KDSS\��EXW�WKH�FDXVHV�LQ�WKH�WDEOH�DUH�LPSRUWDQW�IRU�PRVW�SHRSOH��'LHQHU��6XK�
/XFDV��	�6PLWK��������/\XERPLUVN\��������0\HUV��������

QREDSURMHFW�FRP���+DSSLQHVV��7KH�6FLHQFH�RI�6XEMHFWLYH�:HOO�%HLQJ ��



7DEOH����ΖQWHUQDO�DQG�([WHUQDO�&DXVHV�RI�6XEMHFWLYH�:HOO�%HLQJ

6RFLHWDO�ΖQIOXHQFHV�RQ�+DSSLQHVV

:KHQ� SHRSOH� FRQVLGHU� WKHLU� RZQ� KDSSLQHVV�� WKH\� WHQG� WR� WKLQN� RI� WKHLU

UHODWLRQVKLSV��VXFFHVVHV�DQG�IDLOXUHV��DQG�RWKHU�SHUVRQDO� IDFWRUV��%XW�D�YHU\

LPSRUWDQW�LQIOXHQFH�RQ�KRZ�KDSS\�SHRSOH�DUH�LV�WKH�VRFLHW\�LQ�ZKLFK�WKH\�OLYH�

ΖW�LV�HDV\�WR�IRUJHW�KRZ�LPSRUWDQW�VRFLHWLHV�DQG�QHLJKERUKRRGV�DUH�WR�SHRSOHȇV

KDSSLQHVV�RU�XQKDSSLQHVV�� ΖQ�)LJXUH���� Ζ�SUHVHQW�OLIH�VDWLVIDFWLRQ�DURXQG�WKH

ZRUOG��<RX�FDQ�VHH� WKDW�VRPH�QDWLRQV��FRORUHG�EULJKW�JUHHQ��DUH�KLJK� LQ� OLIH

QREDSURMHFW�FRP���+DSSLQHVV��7KH�6FLHQFH�RI�6XEMHFWLYH�:HOO�%HLQJ ��



VDWLVIDFWLRQ��2WKHUV��FRORUHG�UHG��DUH�YHU\�ORZ��7KH�JUH\�DUHDV�LQ�WKH�PDS�DUH
SODFHV�ZH�FRXOG�QRW�FROOHFW�KDSSLQHVV�GDWDȃWKH\�ZHUH�MXVW�WRR�GDQJHURXV�RU
LQDFFHVVLEOH�

)LJXUH��

&DQ�\RX�JXHVV�ZKDW�PLJKW�PDNH�VRPH�VRFLHWLHV�KDSSLHU�WKDQ�RWKHUV"�0XFK

RI�1RUWK�$PHULFD�DQG�(XURSH�KDYH�UHODWLYHO\�KLJK�OLIH�VDWLVIDFWLRQ��DQG�PXFK�RI

$IULFD� LV� ORZ�LQ� OLIH�VDWLVIDFWLRQ��)RU� OLIH�VDWLVIDFWLRQ� OLYLQJ� LQ�DQ�HFRQRPLFDOO\

GHYHORSHG�QDWLRQ�LV�KHOSIXO�EHFDXVH�ZKHQ�SHRSOH�PXVW�VWUXJJOH�WR�REWDLQ�IRRG�

VKHOWHU�� DQG� RWKHU� EDVLF� QHFHVVLWLHV�� WKH\� WHQG� WR� EH� GLVVDWLVILHG�ZLWK� OLYHV�

+RZHYHU��RWKHU�IDFWRUV��VXFK�DV�WUXVWLQJ�DQG�EHLQJ�DEOH�WR�FRXQW�RQ�RWKHUV��DUH

DOVR� FUXFLDO� WR� WKH� KDSSLQHVV� ZLWKLQ� QDWLRQV�� ΖQGHHG�� IRU� HQMR\LQJ� OLIH� RXU

UHODWLRQVKLSV�ZLWK�RWKHUV�VHHP�PRUH�LPSRUWDQW�WKDQ�OLYLQJ�LQ�D�ZHDOWK\�VRFLHW\�

2QH�IDFWRU�WKDW�SUHGLFWV�XQKDSSLQHVV� LV�FRQIOLFWȃLQGLYLGXDOV� LQ�QDWLRQV�ZLWK

KLJK�LQWHUQDO�FRQIOLFW�RU�FRQIOLFW�ZLWK�QHLJKERULQJ�QDWLRQV�WHQG�WR�H[SHULHQFH

QREDSURMHFW�FRP���+DSSLQHVV��7KH�6FLHQFH�RI�6XEMHFWLYH�:HOO�%HLQJ ��



ORZ�6:%�

0RQH\�DQG�+DSSLQHVV

:LOO�PRQH\�PDNH�\RX�KDSS\"�$�FHUWDLQ�OHYHO�RI�LQFRPH�LV�QHHGHG�WR�PHHW�RXU

QHHGV�� DQG� YHU\� SRRU� SHRSOH� DUH� IUHTXHQWO\� GLVVDWLVILHG�ZLWK� OLIH� �'LHQHU�	

6HOLJPDQ�� ������� +RZHYHU�� KDYLQJ� PRUH� DQG� PRUH� PRQH\� KDV� GLPLQLVKLQJ

UHWXUQVȃKLJKHU�DQG�KLJKHU�LQFRPHV�PDNH�OHVV�DQG�OHVV�GLIIHUHQFH�WR�KDSSLQHVV�

:HDOWK\�QDWLRQV�WHQG�WR�KDYH�KLJKHU�DYHUDJH�OLIH�VDWLVIDFWLRQ�WKDQ�SRRU�QDWLRQV�

EXW�WKH�8QLWHG�6WDWHV�KDV�QRW�H[SHULHQFHG�D�ULVH�LQ�OLIH�VDWLVIDFWLRQ�RYHU�WKH�SDVW

GHFDGHV��HYHQ�DV�LQFRPH�KDV�GRXEOHG��7KH�JRDO�LV�WR�ILQG�D�OHYHO�RI�LQFRPH�WKDW

\RX�FDQ�OLYH�ZLWK�DQG�HDUQ��'RQȇW�OHW�\RXU�DVSLUDWLRQV�FRQWLQXH�WR�ULVH�VR�WKDW

\RX�DOZD\V�IHHO�SRRU��QR�PDWWHU�KRZ�PXFK�PRQH\�\RX�KDYH��5HVHDUFK�VKRZV

WKDW�PDWHULDOLVWLF�SHRSOH�RIWHQ�WHQG�WR�EH�OHVV�KDSS\��DQG�SXWWLQJ�\RXU�HPSKDVLV

RQ�UHODWLRQVKLSV�DQG�RWKHU�DUHDV�RI�OLIH�EHVLGHV�MXVW�PRQH\�LV�D�ZLVH�VWUDWHJ\�

0RQH\�FDQ�KHOS�OLIH�VDWLVIDFWLRQ��EXW�ZKHQ�WRR�PDQ\�RWKHU�YDOXDEOH�WKLQJV�DUH

VDFULILFHG� WR� HDUQ� D� ORW� RI� PRQH\ȃVXFK� DV� UHODWLRQVKLSV� RU� WDNLQJ� D� OHVV

HQMR\DEOH�MREȃWKH�SXUVXLW�RI�PRQH\�FDQ�KDUP�KDSSLQHVV�

7KHUH�DUH�VWRULHV�RI�ZHDOWK\�SHRSOH�ZKR�DUH�XQKDSS\�DQG�RI�MDQLWRUV�ZKR

DUH�YHU\�KDSS\��)RU�LQVWDQFH��D�QXPEHU�RI�H[WUHPHO\�ZHDOWK\�SHRSOH�LQ�6RXWK

.RUHD�KDYH�FRPPLWWHG�VXLFLGH�UHFHQWO\��DSSDUHQWO\�EURXJKW�GRZQ�E\�VWUHVV�DQG

RWKHU�QHJDWLYH�IHHOLQJV��2Q�WKH�RWKHU�KDQG��WKHUH�LV�WKH�KRVSLWDO�MDQLWRU�ZKR

ORYHG�KHU�OLIH�EHFDXVH�VKH�IHOW�WKDW�KHU�ZRUN�LQ�NHHSLQJ�WKH�KRVSLWDO�FOHDQ�ZDV

VR� LPSRUWDQW�IRU�WKH�SDWLHQWV�DQG�QXUVHV��6RPH�PLOOLRQDLUHV�DUH�GLVVDWLVILHG

EHFDXVH�WKH\�ZDQW�WR�EH�ELOOLRQDLUHV��&RQYHUVHO\��VRPH�SHRSOH�ZLWK�RUGLQDU\

LQFRPHV�DUH�TXLWH�KDSS\�EHFDXVH�WKH\�KDYH�OHDUQHG�WR�OLYH�ZLWKLQ�WKHLU�PHDQV

DQG�HQMR\�WKH�OHVV�H[SHQVLYH�WKLQJV�LQ�OLIH�
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ΖW�LV�LPSRUWDQW�WR�DOZD\V�NHHS�LQ�PLQG�WKDW�KLJK�PDWHULDOLVP�VHHPV�WR�ORZHU
OLIH�VDWLVIDFWLRQȃYDOXLQJ�PRQH\�RYHU�RWKHU� WKLQJV�VXFK�DV� UHODWLRQVKLSV�FDQ
PDNH� XV� GLVVDWLVILHG�� :KHQ� SHRSOH� WKLQN� PRQH\� LV� PRUH� LPSRUWDQW� WKDQ
HYHU\WKLQJ�HOVH��WKH\�VHHP�WR�KDYH�D�KDUGHU�WLPH�EHLQJ�KDSS\��$QG�XQOHVV�WKH\
PDNH�D�JUHDW�GHDO�RI�PRQH\��WKH\�DUH�QRW�RQ�DYHUDJH�DV�KDSS\�DV�RWKHUV��3HUKDSV
LQ� VHHNLQJ�PRQH\� WKH\� VDFULILFH� RWKHU� LPSRUWDQW� WKLQJV� WRR�PXFK�� VXFK� DV
UHODWLRQVKLSV�� VSLULWXDOLW\�� RU� IROORZLQJ� WKHLU� LQWHUHVWV�� 2U� LW� PD\� EH� WKDW
PDWHULDOLVWV� MXVW� FDQ� QHYHU� JHW� HQRXJK�PRQH\� WR� IXOILOO� WKHLU� GUHDPVȃWKH\
DOZD\V�ZDQW�PRUH�

7R�VXP�XS�ZKDW�PDNHV�IRU�D�KDSS\�OLIH��OHWȇV�WDNH�WKH�H[DPSOH�RI�0RQRM��D
ULFNVKDZ� GULYHU� LQ� &DOFXWWD�� +H� HQMR\V� OLIH�� GHVSLWH� WKH� KDUGVKLSV�� DQG� LV
UHDVRQDEO\�VDWLVILHG�ZLWK�OLIH��+RZ�FRXOG�KH�EH�UHODWLYHO\�KDSS\�GHVSLWH�KLV�YHU\
ORZ�LQFRPH��VRPHWLPHV�HYHQ�LQVXIILFLHQW�WR�EX\�HQRXJK�IRRG�IRU�KLV�IDPLO\"
7KH�WKLQJV�WKDW�PDNH�0RQRM�KDSS\�DUH�KLV�IDPLO\�DQG�IULHQGV��KLV�UHOLJLRQ��DQG
KLV� ZRUN�� ZKLFK� KH� ILQGV� PHDQLQJIXO�� +LV� ORZ� LQFRPH� GRHV� ORZHU� KLV� OLIH
VDWLVIDFWLRQ�WR�VRPH�GHJUHH��EXW�KH�ILQGV�KLV�FKLOGUHQ�WR�EH�YHU\�UHZDUGLQJ��DQG
KH� JHWV� DORQJ� ZHOO� ZLWK� KLV� QHLJKERUV�� Ζ� DOVR� VXVSHFW� WKDW�0RQRMȇV� SRVLWLYH
WHPSHUDPHQW�DQG�KLV�HQMR\PHQW�RI�VRFLDO�UHODWLRQVKLSV�KHOS�WR�VRPH�GHJUHH
WR�RYHUFRPH�KLV�SRYHUW\�DQG�HDUQ�KLP�D�SODFH�DPRQJ� WKH�KDSS\��+RZHYHU�
0RQRM�ZRXOG�DOVR�OLNHO\�EH�HYHQ�PRUH�VDWLVILHG�ZLWK�OLIH�LI�KH�KDG�D�KLJKHU�LQFRPH
WKDW�DOORZHG�PRUH�IRRG��EHWWHU�KRXVLQJ��DQG�EHWWHU�PHGLFDO�FDUH�IRU�KLV�IDPLO\�
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)LJXUH����0RQRM��D�+DSS\�5LFNVKDZ�'ULYHU�LQ�&DOFXWWD

%HVLGHV�WKH�LQWHUQDO�DQG�H[WHUQDO�IDFWRUV�WKDW�LQIOXHQFH�KDSSLQHVV��WKHUH�DUH
SV\FKRORJLFDO�LQIOXHQFHV�DV�ZHOOȃVXFK�DV�RXU�DVSLUDWLRQV��VRFLDO�FRPSDULVRQV�
DQG� DGDSWDWLRQ�� 3HRSOHȇV� DVSLUDWLRQV� DUH� ZKDW� WKH\� ZDQW� LQ� OLIH�� LQFOXGLQJ
LQFRPH��RFFXSDWLRQ��PDUULDJH��DQG�VR�IRUWK�� ΖI�SHRSOHȇV�DVSLUDWLRQV�DUH�KLJK�
WKH\�ZLOO�RIWHQ�VWULYH�KDUGHU��EXW�WKHUH�LV�DOVR�D�ULVN�RI�WKHP�IDOOLQJ�VKRUW�RI�WKHLU
DVSLUDWLRQV�DQG�EHLQJ�GLVVDWLVILHG��7KH�JRDO�LV�WR�KDYH�FKDOOHQJLQJ�DVSLUDWLRQV
EXW�DOVR�WR�EH�DEOH�WR�DGDSW�WR�ZKDW�DFWXDOO\�KDSSHQV�LQ�OLIH�

2QHȇV�RXWORRN�DQG�UHVLOLHQFH�DUH�DOVR�DOZD\V�YHU\�LPSRUWDQW�WR�KDSSLQHVV�
(YHU\�SHUVRQ�ZLOO�KDYH�GLVDSSRLQWPHQWV�LQ�OLIH��IDLO�DW�WLPHV��DQG�KDYH�SUREOHPV�
7KXV��KDSSLQHVV�FRPHV�QRW�WR�SHRSOH�ZKR�QHYHU�KDYH�SUREOHPVȃWKHUH�DUH�QR
VXFK�LQGLYLGXDOVȃEXW�WR�SHRSOH�ZKR�DUH�DEOH�WR�ERXQFH�EDFN�IURP�IDLOXUHV�DQG
DGDSW�WR�GLVDSSRLQWPHQWV��7KLV�LV�ZK\�KDSSLQHVV�LV�QHYHU�FDXVHG�MXVW�E\�ZKDW
KDSSHQV�WR�XV�EXW�DOZD\V�LQFOXGHV�RXU�RXWORRN�RQ�OLIH�

QREDSURMHFW�FRP���+DSSLQHVV��7KH�6FLHQFH�RI�6XEMHFWLYH�:HOO�%HLQJ ��



$GDSWDWLRQ�WR�&LUFXPVWDQFHV

7KH�SURFHVV�RI�DGDSWDWLRQ� LV� LPSRUWDQW� LQ�XQGHUVWDQGLQJ�KDSSLQHVV��:KHQ
JRRG�DQG�EDG�HYHQWV�RFFXU��SHRSOH�RIWHQ�UHDFW�VWURQJO\�DW�ILUVW��EXW�WKHQ�WKHLU
UHDFWLRQV�DGDSW�RYHU�WLPH�DQG�WKH\�UHWXUQ�WR�WKHLU�IRUPHU�OHYHOV�RI�KDSSLQHVV�
)RU�LQVWDQFH��PDQ\�SHRSOH�DUH�HXSKRULF�ZKHQ�WKH\�ILUVW�PDUU\��EXW�RYHU�WLPH
WKH\�JURZ�DFFXVWRPHG�WR�WKH�PDUULDJH�DQG�DUH�QR�ORQJHU�HFVWDWLF��7KH�PDUULDJH
EHFRPHV�FRPPRQSODFH�DQG�WKH\�UHWXUQ�WR�WKHLU�IRUPHU�OHYHO�RI�KDSSLQHVV��)HZ
RI�XV�WKLQN�WKLV�ZLOO�KDSSHQ�WR�XV��EXW�WKH�WUXWK�LV�WKDW�LW�XVXDOO\�GRHV��6RPH
SHRSOH�ZLOO�EH�D�ELW�KDSSLHU�HYHQ�\HDUV�DIWHU�PDUULDJH��EXW�QRERG\�FDUULHV�WKDW
LQLWLDO�ȊKLJKȋ�WKURXJK�WKH�\HDUV�

3HRSOH�DOVR�DGDSW�RYHU�WLPH�WR�EDG�HYHQWV��+RZHYHU��SHRSOH�WDNH�D�ORQJ�WLPH
WR�DGDSW�WR�FHUWDLQ�QHJDWLYH�HYHQWV�VXFK�DV�XQHPSOR\PHQW��3HRSOH�EHFRPH
XQKDSS\�ZKHQ�WKH\�ORVH�WKHLU�ZRUN��EXW�RYHU�WLPH�WKH\�UHFRYHU�WR�VRPH�H[WHQW�
%XW�HYHQ�DIWHU�D�QXPEHU�RI�\HDUV��XQHPSOR\HG� LQGLYLGXDOV�VRPHWLPHV�KDYH
ORZHU�OLIH�VDWLVIDFWLRQ��LQGLFDWLQJ�WKDW�WKH\�KDYH�QRW�FRPSOHWHO\�KDELWXDWHG�WR
WKH�H[SHULHQFH��+RZHYHU��WKHUH�DUH�VWURQJ�LQGLYLGXDO�GLIIHUHQFHV�LQ�DGDSWDWLRQ�
WRR��6RPH�SHRSOH�DUH�UHVLOLHQW�DQG�ERXQFH�EDFN�TXLFNO\�DIWHU�D�EDG�HYHQW��DQG
RWKHUV�DUH�IUDJLOH�DQG�GR�QRW�HYHU�IXOO\�DGDSW�WR�WKH�EDG�HYHQW��'R�\RX�DGDSW
TXLFNO\�WR�EDG�HYHQWV�DQG�ERXQFH�EDFN��RU�GR�\RX�FRQWLQXH�WR�GZHOO�RQ�D�EDG
HYHQW�DQG�OHW�LW�NHHS�\RX�GRZQ"

$Q�H[DPSOH�RI�DGDSWDWLRQ�WR�FLUFXPVWDQFHV�LV�VKRZQ�LQ�)LJXUH����ZKLFK�VKRZV
WKH�GDLO\�PRRGV�RI�Ȋ+DUU\�ȋ�D�FROOHJH�VWXGHQW�ZKR�KDG�+RGJNLQȇV�O\PSKRPD��D
IRUP�RI�FDQFHU���$V�FDQ�EH�VHHQ��RYHU�WKH���ZHHN�SHULRG�ZKHQ�Ζ�VWXGLHG�+DUU\ȇV
PRRGV�� WKH\�ZHQW� XS� DQG� GRZQ�� $� IHZ� WLPHV� KLV�PRRGV� GURSSHG� LQWR� WKH
QHJDWLYH�]RQH�EHORZ�WKH�KRUL]RQWDO�EOXH�OLQH��0RVW�RI�WKH�WLPH�+DUU\ȇV�PRRGV
ZHUH�LQ�WKH�SRVLWLYH�]RQH�DERYH�WKH�OLQH��%XW�DERXW�KDOIZD\�WKURXJK�WKH�VWXG\
+DUU\�ZDV� WROG� WKDW�KLV�FDQFHU�ZDV� LQ�UHPLVVLRQȃHIIHFWLYHO\�FXUHGȃDQG�KLV
PRRGV�RQ� WKDW�GD\�VSLNHG�ZD\�XS��%XW�QRWLFH� WKDW�KH�TXLFNO\�DGDSWHGȃWKH
HIIHFWV�RI�WKH�JRRG�QHZV�ZRUH�RII��DQG�+DUU\�DGDSWHG�EDFN�WRZDUG�ZKHUH�KH
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ZDV�EHIRUH��6R�HYHQ� WKH�YHU\�EHVW�QHZV�RQH�FDQ� LPDJLQHȃUHFRYHULQJ� IURP
FDQFHUȃZDV�QRW�HQRXJK�WR�JLYH�+DUU\�D�SHUPDQHQW�ȊKLJK�ȋ�1RWLFH�WRR��KRZHYHU�
WKDW�+DUU\ȇV�PRRGV�DYHUDJHG�D�ELW� KLJKHU� DIWHU� FDQFHU� UHPLVVLRQ�� 7KXV�� WKH
W\SLFDO�SDWWHUQ�LV�D�VWURQJ�UHVSRQVH�WR�WKH�HYHQW��DQG�WKHQ�D�GDPSHQLQJ�RI�WKLV
MR\�RYHU�WLPH��+RZHYHU��HYHQ�LQ�WKH�ORQJ�UXQ��WKH�SHUVRQ�PLJKW�EH�D�ELW�KDSSLHU
RU�XQKDSSLHU�WKDQ�EHIRUH�

)LJXUH����+DUU\ȇV�'DLO\�0RRGV

QREDSURMHFW�FRP���+DSSLQHVV��7KH�6FLHQFH�RI�6XEMHFWLYH�:HOO�%HLQJ ��



2XWFRPHV�RI�+LJK�6XEMHFWLYH�:HOO�%HLQJ

ΖV�WKH�VWDWH�RI�KDSSLQHVV�WUXO\�D�JRRG�WKLQJ"�ΖV�KDSSLQHVV�VLPSO\�D�IHHO�JRRG
VWDWH�WKDW�OHDYHV�XV�XQPRWLYDWHG�DQG�LJQRUDQW�RI�WKH�ZRUOGȇV�SUREOHPV"�6KRXOG
SHRSOH�VWULYH�WR�EH�KDSS\��RU�DUH�WKH\�EHWWHU�RII�WR�EH�JUXPS\�EXW�ȊUHDOLVWLFȋ"
6RPH�KDYH�DUJXHG�WKDW�KDSSLQHVV�LV�DFWXDOO\�D�EDG�WKLQJ��OHDYLQJ�XV�VXSHUILFLDO
DQG� XQFDULQJ��0RVW� RI� WKH� HYLGHQFH� VR� IDU� VXJJHVWV� WKDW� KDSS\� SHRSOH� DUH
KHDOWKLHU��PRUH�VRFLDEOH��PRUH�SURGXFWLYH��DQG�EHWWHU�FLWL]HQV��'LHQHU�	�7D\�
������/\XERPLUVN\��.LQJ��	�'LHQHU���������5HVHDUFK�VKRZV�WKDW�WKH�KDSSLHVW
LQGLYLGXDOV�DUH�XVXDOO\�YHU\�VRFLDEOH��7KH�WDEOH�EHORZ�VXPPDUL]HV�VRPH�RI�WKH
PDMRU�ILQGLQJV�

$OWKRXJK�LW�LV�EHQHILFLDO�JHQHUDOO\�WR�EH�KDSS\��WKLV�GRHV�QRW�PHDQ�WKDW�SHRSOH
VKRXOG�EH�FRQVWDQWO\�HXSKRULF��ΖQ�IDFW��LW�LV�DSSURSULDWH�DQG�KHOSIXO�VRPHWLPHV
WR�EH�VDG�RU�WR�ZRUU\��$W�WLPHV�D�ELW�RI�ZRUU\�PL[HG�ZLWK�SRVLWLYH�IHHOLQJV�PDNHV
SHRSOH�PRUH�FUHDWLYH��0RVW� VXFFHVVIXO�SHRSOH� LQ� WKH�ZRUNSODFH�VHHP� WR�EH
WKRVH�ZKR�DUH�PRVWO\�SRVLWLYH�EXW�VRPHWLPHV�D�ELW�QHJDWLYH��7KXV��SHRSOH�QHHG
QRW�EH�D�VXSHUVWDU�LQ�KDSSLQHVV�WR�EH�D�VXSHUVWDU�LQ�OLIH��:KDW�LV�QRW�KHOSIXO�LV
WR� EH� FKURQLFDOO\� XQKDSS\�� 7KH� LPSRUWDQW� TXHVWLRQ� LV� ZKHWKHU� SHRSOH� DUH
VDWLVILHG�ZLWK�KRZ�KDSS\�WKH\�DUH��ΖI�\RX�IHHO�PRVWO\�SRVLWLYH�DQG�VDWLVILHG��DQG
\HW�RFFDVLRQDOO\�ZRUU\�DQG�IHHO�VWUHVVHG��WKLV�LV�SUREDEO\�ILQH�DV�ORQJ�DV�\RX�IHHO
FRPIRUWDEOH�ZLWK�WKLV�OHYHO�RI�KDSSLQHVV��ΖI�\RX�DUH�D�SHUVRQ�ZKR�LV�FKURQLFDOO\
XQKDSS\�PXFK�RI� WKH� WLPH�� FKDQJHV�DUH�QHHGHG�� DQG�SHUKDSV�SURIHVVLRQDO
LQWHUYHQWLRQ�ZRXOG�KHOS�DV�ZHOO�

0HDVXULQJ�+DSSLQHVV

6:%�UHVHDUFKHUV�KDYH�UHOLHG�SULPDULO\�RQ�VHOI�UHSRUW�VFDOHV�WR�DVVHVV�KDSSLQHVV
ȃKRZ�SHRSOH�UDWH�WKHLU�RZQ�KDSSLQHVV�OHYHOV�RQ�VHOI�UHSRUW�VXUYH\V��3HRSOH
UHVSRQG� WR�QXPEHUHG� VFDOHV� WR� LQGLFDWH� WKHLU� OHYHOV�RI� VDWLVIDFWLRQ��SRVLWLYH
IHHOLQJV��DQG�ODFN�RI�QHJDWLYH�IHHOLQJV��<RX�FDQ�VHH�ZKHUH�\RX�VWDQG�RQ�WKHVH
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VFDOHV�E\�JRLQJ�WR��RU�E\�ILOOLQJ�RXW�WKH�)ORXULVKLQJ�6FDOH�EHORZ��7KHVH�PHDVXUHV
ZLOO�JLYH�\RX�DQ�LGHD�RI�ZKDW�SRSXODU�VFDOHV�RI�KDSSLQHVV�DUH�OLNH�
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7KH�)ORXULVKLQJ�6FDOH

7KH�VHOI�UHSRUW�VFDOHV�KDYH�SURYHG�WR�EH�UHODWLYHO\�YDOLG��'LHQHU��ΖQJOHKDUW�
	�7D\���������DOWKRXJK�SHRSOH�FDQ�OLH��RU�IRRO�WKHPVHOYHV��RU�EH�LQIOXHQFHG�E\
WKHLU�FXUUHQW�PRRGV�RU�VLWXDWLRQDO�IDFWRUV��%HFDXVH�WKH�VFDOHV�DUH�LPSHUIHFW�
ZHOO�EHLQJ�VFLHQWLVWV�DOVR�VRPHWLPHV�XVH�ELRORJLFDO�PHDVXUHV�RI�KDSSLQHVV��H�
J���WKH�VWUHQJWK�RI�D�SHUVRQȇV�LPPXQH�V\VWHP��RU�PHDVXULQJ�YDULRXV�EUDLQ�DUHDV
WKDW�DUH�DVVRFLDWHG�ZLWK�JUHDWHU�KDSSLQHVV���6FLHQWLVWV�DOVR�XVH�UHSRUWV�E\�IDPLO\�
FRZRUNHUV��DQG�IULHQGVȃWKHVH�SHRSOH�UHSRUWLQJ�KRZ�KDSS\�WKH\�EHOLHYH�WKH
WDUJHW�SHUVRQ�LV��2WKHU�PHDVXUHV�DUH�XVHG�DV�ZHOO�WR�KHOS�RYHUFRPH�VRPH�RI
WKH�VKRUWFRPLQJV�RI�WKH�VHOI�UHSRUW�VFDOHV��EXW�PRVW�RI�WKH�ILHOG�LV�EDVHG�RQ
SHRSOH�WHOOLQJ�XV�KRZ�KDSS\�WKH\�DUH�XVLQJ�QXPEHUHG�VFDOHV�

7KHUH�DUH�VFDOHV�WR�PHDVXUH�OLIH�VDWLVIDFWLRQ��3DYRW�	�'LHQHU���������SRVLWLYH
DQG� QHJDWLYH� IHHOLQJV�� DQG� ZKHWKHU� D� SHUVRQ� LV� SV\FKRORJLFDOO\� IORXULVKLQJ
�'LHQHU�HW�DO����������)ORXULVKLQJ�KDV�WR�GR�ZLWK�ZKHWKHU�D�SHUVRQ�IHHOV�PHDQLQJ
LQ�OLIH��KDV�FORVH�UHODWLRQVKLSV��DQG�IHHOV�D�VHQVH�RI�PDVWHU\�RYHU�LPSRUWDQW�OLIH
DFWLYLWLHV��<RX�FDQ�WDNH�WKH�ZHOO�EHLQJ�VFDOHV�FUHDWHG�LQ�WKH�'LHQHU�ODERUDWRU\�
DQG�OHW�RWKHUV�WDNH�WKHP�WRR��EHFDXVH�WKH\�DUH�IUHH�DQG�RSHQ�IRU�XVH�

6RPH�:D\V�WR�%H�+DSSLHU

0RVW�SHRSOH�DUH�IDLUO\�KDSS\��EXW�PDQ\�RI�WKHP�DOVR�ZLVK�WKH\�FRXOG�EH�D�ELW
PRUH�VDWLVILHG�DQG�HQMR\�OLIH�PRUH��3UHVFULSWLRQV�DERXW�KRZ�WR�DFKLHYH�PRUH
KDSSLQHVV� DUH� RIWHQ� RYHUVLPSOLILHG� EHFDXVH� KDSSLQHVV� KDV� GLIIHUHQW
FRPSRQHQWV�DQG�SUHVFULSWLRQV�QHHG�WR�EH�DLPHG�DW�ZKHUH�HDFK�LQGLYLGXDO�QHHGV
LPSURYHPHQWȃRQH�VL]H�GRHV�QRW�ILW�DOO��$�SHUVRQ�PLJKW�EH�VWURQJ�LQ�RQH�DUHD
DQG�GHILFLHQW�LQ�RWKHU�DUHDV��3HRSOH�ZLWK�SURORQJHG�VHULRXV�XQKDSSLQHVV�PLJKW
QHHG�KHOS� IURP�D�SURIHVVLRQDO�� 7KXV�� UHFRPPHQGDWLRQV� IRU�KRZ� WR�DFKLHYH
KDSSLQHVV�DUH�RIWHQ�DSSURSULDWH�IRU�RQH�SHUVRQ�EXW�QRW�IRU�RWKHUV��:LWK�WKLV�LQ
PLQG�� Ζ� OLVW� LQ� 7DEOH� ��EHORZ� VRPH�JHQHUDO� UHFRPPHQGDWLRQV� IRU� \RX� WR�EH
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KDSSLHU��VHH�DOVR�/\XERPLUVN\��������

7DEOH��
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2XWVLGH�5HVRXUFHV

9LGHR��5HFLSHV�IRU�+DSSLQHVV���ΖQWHUYLHZ�ZLWK�(G�'LHQHU
KWWS���WLQ\XUO�FRP�TDR�YV�

9LGHR��5HFLSHV�IRU�+DSSLQHVV���ΖQWHUYLHZ�ZLWK�5XXW�9HHQKRYHQ
KWWS���WLQ\XUO�FRP�RVPHX�E

:HE��%DUEDUD�)UHGULFNVRQȇV�ZHEVLWH�RQ�SRVLWLYH�HPRWLRQV
KWWS���ZZZ�XQF�HGX�SHSODE�QHZV�KWPO

:HE��(G�'LHQHUȇV�ZHEVLWH
KWWS���LQWHUQDO�SV\FKRORJ\�LOOLQRLV�HGX�aHGLHQHU�

:HE��ΖQWHUQDWLRQDO�3RVLWLYH�3V\FKRORJ\�$VVRFLDWLRQ
KWWS���ZZZ�LSSDQHWZRUN�RUJ�

:HE��3RVLWLYH�$FRUQ�3RVLWLYH�3V\FKRORJ\�ZHEVLWH
KWWS���SRVLWLYHDFRUQ�FRP�

:HE��6RQMD�/\XERPLUVN\ȇV�ZHEVLWH�RQ�KDSSLQHVV
KWWS���VRQMDO\XERPLUVN\�FRP�

:HE��8QLYHUVLW\�RI�3HQQV\OYDQLD�3RVLWLYH�3V\FKRORJ\�&HQWHU�ZHEVLWH
KWWS���ZZZ�SSF�VDV�XSHQQ�HGX�

:HE��:RUOG�'DWDEDVH�RQ�+DSSLQHVV
KWWS���ZZZ��HXU�QO�IVZ�KDSSLQHVV�



'LVFXVVLRQ�4XHVWLRQV

�� :KLFK�GR�\RX�WKLQN�LV�PRUH�LPSRUWDQW��WKH�ȊWRS�GRZQȋ�SHUVRQDOLW\�LQIOXHQFHV

RQ�KDSSLQHVV�RU�WKH�ȊERWWRP�XSȋ�VLWXDWLRQDO�FLUFXPVWDQFHV�WKDW�LQIOXHQFH

LW"�ΖQ�RWKHU�ZRUGV��GLVFXVV�ZKHWKHU�LQWHUQDO�VRXUFHV�VXFK�DV�SHUVRQDOLW\�DQG

RXWORRN�RU�H[WHUQDO�IDFWRUV�VXFK�VLWXDWLRQV��FLUFXPVWDQFHV��DQG�HYHQWV�DUH

PRUH�LPSRUWDQW�WR�KDSSLQHVV��&DQ�\RX�PDNH�DQ�DUJXPHQW�WKDW�ERWK�DUH

YHU\�LPSRUWDQW"

�� 'R�\RX�NQRZ�SHRSOH�ZKR�DUH�KDSS\�LQ�RQH�ZD\�EXW�QRW�LQ�RWKHUV"�3HRSOH

ZKR�DUH�KLJK�LQ�OLIH�VDWLVIDFWLRQ��IRU�H[DPSOH��EXW�ORZ�LQ�HQMR\LQJ�OLIH�RU�KLJK

LQ�QHJDWLYH�IHHOLQJV"�:KDW�VKRXOG�WKH\�GR�WR�LQFUHDVH�WKHLU�KDSSLQHVV�DFURVV

DOO�WKUHH�W\SHV�RI�VXEMHFWLYH�ZHOO�EHLQJ"

�� &HUWDLQ�VRXUFHV�RI�KDSSLQHVV�KDYH�EHHQ�HPSKDVL]HG�LQ�WKLV�ERRN��EXW�WKHUH

DUH�RWKHUV��&DQ�\RX� WKLQN�RI�RWKHU� LPSRUWDQW� VRXUFHV�RI�KDSSLQHVV�DQG

XQKDSSLQHVV"�'R�\RX� WKLQN� UHOLJLRQ�� IRU�H[DPSOH�� LV�D�SRVLWLYH�VRXUFH�RI

KDSSLQHVV�IRU�PRVW�SHRSOH"�:KDW�DERXW�DJH�RU�HWKQLFLW\"�:KDW�DERXW�KHDOWK

DQG�SK\VLFDO�KDQGLFDSV"�ΖI�\RX�ZHUH�D�UHVHDUFKHU��ZKDW�TXHVWLRQ�PLJKW�\RX

WDFNOH�RQ�WKH�LQIOXHQFHV�RQ�KDSSLQHVV"

�� $UH�\RX�VDWLVILHG�ZLWK�\RXU�OHYHO�RI�KDSSLQHVV"�ΖI�QRW��DUH�WKHUH�WKLQJV�\RX

PLJKW�GR�WR�FKDQJH�LW"�:RXOG�\RX�IXQFWLRQ�EHWWHU�LI�\RX�ZHUH�KDSSLHU"

�� +RZ�PXFK�KDSSLQHVV�LV�KHOSIXO�WR�PDNH�D�VRFLHW\�WKULYH"�'R�SHRSOH�QHHG

VRPH� ZRUU\� DQG� VDGQHVV� LQ� OLIH� WR� KHOS� XV� DYRLG� EDG� WKLQJV"� :KHQ� LV

VDWLVIDFWLRQ�D�JRRG�WKLQJ��DQG�ZKHQ�LV�VRPH�GLVVDWLVIDFWLRQ�D�JRRG�WKLQJ"

�� +RZ�GR�\RX�WKLQN�PRQH\�FDQ�KHOS�KDSSLQHVV"�ΖQWHUIHUH�ZLWK�KDSSLQHVV"

:KDW�OHYHO�RI�LQFRPH�ZLOO�\RX�QHHG�WR�EH�VDWLVILHG"





9RFDEXODU\

$GDSWDWLRQ

7KH�IDFW� WKDW�DIWHU�SHRSOH�ILUVW�UHDFW� WR�JRRG�RU�EDG�HYHQWV��VRPHWLPHV� LQ�D

VWURQJ�ZD\��WKHLU�IHHOLQJV�DQG�UHDFWLRQV�WHQG�WR�GDPSHQ�GRZQ�RYHU�WLPH�DQG

WKH\�UHWXUQ�WRZDUG�WKHLU�RULJLQDO�OHYHO�RI�VXEMHFWLYH�ZHOO�EHLQJ�

Ȋ%RWWRP�XSȋ�RU�H[WHUQDO�FDXVHV�RI�KDSSLQHVV

6LWXDWLRQDO�IDFWRUV�RXWVLGH�WKH�SHUVRQ�WKDW�LQIOXHQFH�KLV�RU�KHU�VXEMHFWLYH�ZHOO�

EHLQJ�� VXFK�DV�JRRG�DQG�EDG�HYHQWV�DQG�FLUFXPVWDQFHV�VXFK�DV�KHDOWK�DQG

ZHDOWK�

+DSSLQHVV

7KH�SRSXODU�ZRUG�IRU�VXEMHFWLYH�ZHOO�EHLQJ��6FLHQWLVWV�VRPHWLPHV�DYRLG�XVLQJ

WKLV�WHUP�EHFDXVH�LW�FDQ�UHIHU�WR�GLIIHUHQW�WKLQJV��VXFK�DV�IHHOLQJ�JRRG��EHLQJ

VDWLVILHG��RU�HYHQ�WKH�FDXVHV�RI�KLJK�VXEMHFWLYH�ZHOO�EHLQJ�

/LIH�VDWLVIDFWLRQ

$�SHUVRQ�UHIOHFWV�RQ�WKHLU� OLIH�DQG� MXGJHV�WR�ZKDW�GHJUHH� LW� LV�JRLQJ�ZHOO��E\

ZKDWHYHU�VWDQGDUGV�WKDW�SHUVRQ�WKLQNV�DUH�PRVW�LPSRUWDQW�IRU�D�JRRG�OLIH�

1HJDWLYH�IHHOLQJV

8QGHVLUDEOH� DQG�XQSOHDVDQW� IHHOLQJV� WKDW� SHRSOH� WHQG� WR� DYRLG� LI� WKH\� FDQ�

0RRGV�DQG�HPRWLRQV�VXFK�DV�GHSUHVVLRQ��DQJHU��DQG�ZRUU\�DUH�H[DPSOHV�

3RVLWLYH�IHHOLQJV

'HVLUDEOH�DQG�SOHDVDQW�IHHOLQJV��0RRGV�DQG�HPRWLRQV�VXFK�DV�HQMR\PHQW�DQG

ORYH�DUH�H[DPSOHV�



6XEMHFWLYH�ZHOO�EHLQJ
7KH�QDPH�WKDW�VFLHQWLVWV�JLYH�WR�KDSSLQHVVȃWKLQNLQJ�DQG�IHHOLQJ�WKDW�RXU�OLYHV
DUH�JRLQJ�YHU\�ZHOO�

6XEMHFWLYH�ZHOO�EHLQJ�VFDOHV
6HOI�UHSRUW�VXUYH\V�RU�TXHVWLRQQDLUHV�LQ�ZKLFK�SDUWLFLSDQWV�LQGLFDWH�WKHLU�OHYHOV
RI�VXEMHFWLYH�ZHOO�EHLQJ��E\�UHVSRQGLQJ�WR�LWHPV�ZLWK�D�QXPEHU�WKDW�LQGLFDWHV
KRZ�ZHOO�RII�WKH\�IHHO�

Ȋ7RS�GRZQȋ�RU�LQWHUQDO�FDXVHV�RI�KDSSLQHVV
7KH�SHUVRQȇV�RXWORRN�DQG�KDELWXDO� UHVSRQVH� WHQGHQFLHV� WKDW� LQIOXHQFH� WKHLU
KDSSLQHVVȃIRU�H[DPSOH��WKHLU�WHPSHUDPHQW�RU�RSWLPLVWLF�RXWORRN�RQ�OLIH�



5HIHUHQFH�/LVW

'LHQHU��(����������6XEMHFWLYH�ZHOO�EHLQJ��3V\FKRORJLFDO�%XOOHWLQ���������Ȃ����

'LHQHU��(���ΖQJOHKDUW��5���	�7D\��/����������7KHRU\�DQG�YDOLGLW\�RI�OLIH�VDWLVIDFWLRQ

VFDOHV��6RFLDO�ΖQGLFDWRUV�5HVHDUFK��LQ�SUHVV�

'LHQHU��(���6XK��(��0���/XFDV��5��(���	�6PLWK��+��/����������6XEMHFWLYH�ZHOO�EHLQJ�

7KUHH�GHFDGHV�RI�SURJUHVV��3V\FKRORJLFDO�%XOOHWLQ����������Ȃ����

'LHQHU��(���:LUW]��'���7RY��:���.LP�3ULHWR��&���&KRL��'���2LVKL��6���	�%LVZDV�'LHQHU�

5����������1HZ�PHDVXUHV�RI�ZHOO�EHLQJ��)ORXULVKLQJ�DQG�SRVLWLYH�DQG�QHJDWLYH

IHHOLQJV��6RFLDO�ΖQGLFDWRUV�5HVHDUFK���������Ȃ����

'LHQHU��(���	�%LVZDV�'LHQHU��5����������+DSSLQHVV��8QORFNLQJ�WKH�P\VWHULHV�RI

SV\FKRORJLFDO�ZHDOWK��0DOGHQ��0$��:LOH\�%ODFNZHOO�

'LHQHU��(���	�6HOLJPDQ��0��(��3����������%H\RQG�PRQH\��7RZDUG�DQ�HFRQRP\�RI

ZHOO�EHLQJ��3V\FKRORJLFDO�6FLHQFH�LQ�WKH�3XEOLF�ΖQWHUHVW������Ȃ���

'LHQHU��(���	�7D\��/����������7KH�UHPDUNDEOH�EHQHILWV�RI�KDSSLQHVV�IRU�VXFFHVVIXO

DQG� KHDOWK\� OLYLQJ�� 5HSRUW� RI� WKH� :HOO�%HLQJ� :RUNLQJ� *URXS�� 5R\DO

*RYHUQPHQW�RI�%KXWDQ��5HSRUW�WR�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�

:HOO�%HLQJ�DQG�+DSSLQHVV��$�1HZ�'HYHORSPHQW�3DUDGLJP�

/\XERPLUVN\��6����������7KH�P\WKV�RI�KDSSLQHVV��:KDW�VKRXOG�PDNH�\RX�KDSS\�

EXW� GRHVQȇW�� ZKDW� VKRXOGQȇW� PDNH� \RX� KDSS\�� EXW� GRHV�� 1HZ� <RUN�� 1<�

3HQJXLQ�

/\XERPLUVN\��6���.LQJ��/���	�'LHQHU��(����������7KH�EHQHILWV�RI�IUHTXHQW�SRVLWLYH



DIIHFW��'RHV�KDSSLQHVV�OHDG�WR�VXFFHVV"�3V\FKRORJLFDO�%XOOHWLQ����������Ȃ
����

0\HUV�� '�� *�� �������� 7KH� SXUVXLW� RI� KDSSLQHVV�� 'LVFRYHULQJ� SDWKZD\V� WR
IXOILOOPHQW��ZHOO�EHLQJ��DQG�HQGXULQJ�SHUVRQDO�MR\��1HZ�<RUN��1<��$YRQ�

3DYRW��:���	�'LHQHU��(����������7KH�6DWLVIDFWLRQ�ZLWK�OLIH�VFDOH�DQG�WKH�HPHUJLQJ
FRQVWUXFW�RI�OLIH�VDWLVIDFWLRQ��7KH�-RXUQDO�RI�3RVLWLYH�3V\FKRORJ\��������Ȃ����



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��+DSSLQHVV��7KH�6FLHQFH�RI�6XEMHFWLYH�:HOO�%HLQJ
E\� (GZDUG� 'LHQHU� LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�1RQ&RPPHUFLDO�
6KDUH$OLNH� ���� ΖQWHUQDWLRQDO� /LFHQVH�� 7R� YLHZ� D� FRS\� RI� WKLV� OLFHQVH�� YLVLW� KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



2SWLPDO�/HYHOV�RI�+DSSLQHVV

6KLJHKLUR�2LVKL

8QLYHUVLW\�RI�9LUJLQLD

QREDSURMHFW�FRP



$EVWUDFW

7KLV�FKDSWHU�DVNV�WZR�TXHVWLRQV��ȊΖV�KDSSLQHVV�JRRG"ȋ�DQG�ȊΖV�KDSSLHU�EHWWHU"ȋ
�L�H���LV�WKHUH�DQ\�EHQHILW�WR�EH�KDSSLHU��HYHQ�LI�RQH�LV�DOUHDG\�PRGHUDWHO\�KDSS\"�
7KH�DQVZHU�WR�WKH�ILUVW�TXHVWLRQ�LV�E\�DQG�ODUJH�Ȋ\HV�ȋ�7KH�DQVZHU�WR�WKH�VHFRQG
TXHVWLRQ� LV�� ȊLW� GHSHQGV�ȋ� 7KDW� LV�� WKH� RSWLPDO� OHYHO� RI� KDSSLQHVV� GLIIHUV�
GHSHQGLQJ�RQ� VSHFLILF� OLIH� GRPDLQV�� ΖQ� WHUPV�RI� URPDQWLF� UHODWLRQVKLSV� DQG
YROXQWHHU�DFWLYLWLHV��KDSSLHU�LV�LQGHHG�EHWWHU��ΖQ�FRQWUDVW��LQ�WHUPV�RI�LQFRPH�
HGXFDWLRQ��DQG�SROLWLFDO�SDUWLFLSDWLRQ��WKH�PRGHUDWH�OHYHO�RI�KDSSLQHVV�LV�WKH
EHVW��EH\RQG�WKH�PRGHUDWH�OHYHO�RI�KDSSLQHVV��KDSSLHU�LV�QRW�EHWWHU�



/HDUQLQJ�2EMHFWLYHV

ȏ /HDUQ� DERXW� WKH� UHVHDUFK� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� KDSSLQHVV� DQG
LPSRUWDQW�OLIH�RXWFRPHV�

ȏ /HDUQ�DERXW�WKH�OHYHOV�RI�KDSSLQHVV�WKDW�DUH�DVVRFLDWHG�ZLWK�WKH�KLJKHVW
OHYHOV�RI�RXWFRPHV�



ΖQWURGXFWLRQ

$UH�\RX�KDSS\"�ΖI�VRPHRQH�DVNHG�WKLV�TXHVWLRQ��KRZ�ZRXOG�\RX�DQVZHU�LW"�6RPH
RI�\RX�ZLOO�VXUHO\�VD\�\HV�LPPHGLDWHO\��ZKLOH�RWKHUV�ZLOO�KHVLWDWH�WR�VD\�\HV��$V
VFLHQWLILF�UHVHDUFK�RQ�KDSSLQHVV�RYHU�WKH�SDVW����\HDUV�KDV�UHSHDWHGO\�VKRZQ�
WKHUH�DUH�KXJH�LQGLYLGXDO�YDULDWLRQV�DPRQJ�OHYHOV�RI�KDSSLQHVV��'LHQHU��6XK�
/XFDV��	� 6PLWK�� �������1RW� VXUSULVLQJO\�� VRPH�SHRSOH� DUH� YHU\�KDSS\��ZKLOH
RWKHUV�DUH�QRW�VR�KDSS\��DQG�VWLOO�RWKHUV�DUH�YHU\�XQKDSS\��:KDW�DERXW�WKH�QH[W
TXHVWLRQ��'R�\RX�ZDQW�WR�EH�KDSS\"�ΖI�VRPHRQH�DVNHG�WKLV�TXHVWLRQ��Ζ�ZRXOG
EHW� WKH� YDVW� PDMRULW\� RI� FROOHJH� VWXGHQWV� �LQ� SDUWLFXODU�� $PHULFDQV�� ZRXOG
LPPHGLDWHO\�VD\�\HV��$OWKRXJK�WKHUH�DUH�ODUJH�LQGLYLGXDO�GLIIHUHQFHV�LQ�WKH�DFWXDO
OHYHOV�RI�KDSSLQHVV��QHDUO\�HYHU\RQH�ZDQWV�WR�EH�KDSS\��DQG�PRVW�RI�XV�ZDQW
WR�EH�KDSSLHU��HYHQ�LI�ZH�DUH�DOUHDG\�IDLUO\�KDSS\��2LVKL��'LHQHU��	�/XFDV��������
7KH�QH[W�LPSRUWDQW�TXHVWLRQV�WKHQ�DUH�ȊΖV�KDSSLQHVV�JRRG"ȋ�DQG�ȊΖV�KDSSLHU
EHWWHU"ȋ� �L�H��� LV� WKHUH� DQ\� EHQHILW� WR� EHLQJ� KDSSLHU�� HYHQ� LI� RQH� LV� DOUHDG\
PRGHUDWHO\�KDSS\"��7KLV�FKDSWHU�ZLOO�WDFNOH�WKHVH�WZR�TXHVWLRQV�

ΖV�KDSSLQHVV�JRRG"�7KH�DQFLHQW�SKLORVRSKHU�$ULVWRWOH�WKRXJKW�VR��+H�DUJXHG
WKDW�KDSSLQHVV�LV�WKH�XOWLPDWH�JRDO�RI�KXPDQ�EHLQJV��EHFDXVH�HYHU\WKLQJ�HOVH�
UDQJLQJ�IURP�EHLQJ�UHVSHFWHG�E\�RWKHUV��WR�EHLQJ�ZLWK�D�ZRQGHUIXO�SDUWQHU��WR
OLYLQJ�LQ�D�IDEXORXV�KRXVH��LV�DOO�LQVWUXPHQWDO��QDPHO\��WR�DFKLHYH�VRPH�RWKHU
JRDOV��7KRPVRQ���������ΖQ�FRQWUDVW��DOO�RWKHU�DVSLUDWLRQV��H�J���PRQH\��KHDOWK�
UHSXWDWLRQ��IULHQGVKLS��DUH�LQVWUXPHQWDO�JRDOV�SXUVXHG�LQ�RUGHU�WR�PHHW�KLJKHU
JRDOV��LQFOXGLQJ�KDSSLQHVV��7KXV��DFFRUGLQJ�WR�$ULVWRWOH��LW�LV�RQO\�UDWLRQDO�WKDW
KDSSLQHVV�LV�WKH�XOWLPDWH�REMHFWLYH�LQ�OLIH��7KHUH�DUH�RI�FRXUVH�SOHQW\�RI�WKLQNHUV
ZKR� GLVDJUHH� ZLWK� $ULVWRWOH� DQG� VHH� KDSSLQHVV� DV� D� IULYRORXV� SXUVXLW�� )RU
LQVWDQFH��WKH�IDPRXV�)UHQFK�QRYHOLVW�*XVWDY�)ODXEHUW�LV�EHOLHYHG�WR�KDYH�VDLG�
Ȋ7R� EH� VWXSLG�� VHOILVK�� DQG� KDYH� JRRG� KHDOWK� DUH� WKUHH� UHTXLUHPHQWV� IRU
KDSSLQHVV��WKRXJK�LI�VWXSLGLW\� LV� ODFNLQJ��DOO� LV� ORVWȋ� �'LHQHU�	�%LVZDV�'LHQHU�
������ S�� ����� )ODXEHUW� FOHDUO\� DVVRFLDWHG� KDSSLQHVV� ZLWK� VHOILVKQHVV� DQG
WKRXJKWOHVVQHVV��6R�ZKDW�GRHV�WKH�VFLHQFH�RI�KDSSLQHVV�WHOO�XV�DERXW�WKH�XWLOLW\

QREDSURMHFW�FRP���2SWLPDO�/HYHOV�RI�+DSSLQHVV ��



RI�KDSSLQHVV"

7KHUH�DUH�WZR�PDMRU�UHYLHZV�RQ�WKLV�WRSLF�VR�IDU��/\XERPLUVN\��.LQJ��	�'LHQHU�

������9HHQKRYHQ���������%RWK�UHYLHZV� IRXQG� WKDW�KDSSLQHVV� LV�JRRG��KDSS\

SHRSOH�WHQG�WR�EH�PRUH�OLNHO\�WR�EH�VXFFHVVIXO�DW�ZRUN��&URSDQ]DQR�	�:ULJKW�

������5REHUWV��&DVSL��	�0RIILWW���������WHQG�WR�EH�PRUH�OLNHO\�WR�ILQG�URPDQWLF

SDUWQHUV��/XFDV��&ODUN��*HRUJHOOLV��	�'LHQHU���������WHQG�WR�EH�EHWWHU�FLWL]HQV�

HQJDJH�LQ�PRUH�SURVRFLDO�EHKDYLRUV��&DUOVRQ��&KDUOLQ��	�0LOOHU���������DQG�WHQG

WR�EH�KHDOWKLHU�DQG�OLYH�ORQJHU�WKDQ�XQKDSS\�SHRSOH��3UHVVPDQ�	�&RKHQ��������

7KH� FRUUHODWLRQ� EHWZHHQ� KDSSLQHVV� DQG� YDULRXV� OLIH� RXWFRPHV� LV� DOPRVW

QHYHU�QHJDWLYH��7KDW� LV��KDUPIXO�HIIHFWV�RI�KDSSLQHVV�DUH�UDUH��+RZHYHU�� WKH

HIIHFW�VL]H�LV�PRGHVW�DW�EHVW��U� ����Ȃ������ZLWK�D�JUHDW�GHDO�RI�KHWHURJHQHLW\�

VXJJHVWLQJ� WKDW� LPSRUWDQW� PRGHUDWRUV� �SDUWLFXODUO\� LQGLYLGXDO� GLIIHUHQFHV�

UHPDLQ�WR�EH�GLVFRYHUHG��7KXV��DOWKRXJK�KDSSLQHVV�LV�JHQHUDOO\�DVVRFLDWHG�ZLWK

SRVLWLYH�OLIH�RXWFRPHV��WKH�QH[W�LPSRUWDQW�TXHVWLRQ�LV�ZKHWKHU�LW�LV�ZLVH�WR�VHHN

JUHDWHU�KDSSLQHVV�ZKHQ�RQH�LV�DOUHDG\�UHDVRQDEO\�KDSS\�

$�PDMRU� UHYLHZ�RQ� WKH�TXHVWLRQ�RI� ȊΖV�KDSSLHU�EHWWHU"ȋ� UHYHDOHG� WKDW� WKH

DQVZHU�GHSHQGV�RQ�OLIH�GRPDLQV��2LVKL��'LHQHU��	�/XFDV���������ΖQ�DFKLHYHPHQW�

UHODWHG�GRPDLQV�VXFK�DV�LQFRPH�DQG�HGXFDWLRQ��RQFH�RQH�LV�PRGHUDWHO\�KDSS\�

JUHDWHU� OHYHOV� RI� KDSSLQHVV� ZHUH� QRW� DVVRFLDWHG� ZLWK� EHWWHU� RXWFRPHV�� ΖQ

FRQWUDVW��LQ�UHODWLRQVKLS�UHODWHG�OLIH�GRPDLQV��HYHQ�LI�RQH�LV�PRGHUDWHO\�KDSS\�

JUHDWHU� OHYHOV� RI� KDSSLQHVV� ZHUH� LQGHHG� SRVLWLYHO\� DVVRFLDWHG� ZLWK� EHWWHU

RXWFRPHV��Ζ�ZLOO�GHVFULEH�VSHFLILF�ILQGLQJV�EHORZ�

ΖQ� RQH� VWXG\�� UHVHDUFKHUV� �'LHQHU�� 1LFNHUVRQ�� /XFDV�� 	� 6DQGYLN�� �����

IROORZHG� FROOHJH� VWXGHQWV� IURP� WKHLU� IUHVKPDQ�\HDU�XQWLO�PLGGOH� DGXOWKRRG

�ZKHQ�WKH\�ZHUH�LQ�WKHLU�ODWH���V���:KHQ�SDUWLFLSDQWV�ZHUH�LQFRPLQJ�FROOHJH

IUHVKPDQ��WKH\�UHSRUWHG�WKHLU�FKHHUIXOQHVV��1LQHWHHQ�\HDUV�ODWHU��DW�DERXW�DJH

���� WKH� VDPH� SDUWLFLSDQWV� DOVR� UHSRUWHG� WKHLU� DQQXDO� LQFRPH�� 7KHUH� ZDV� D

SRVLWLYH�DVVRFLDWLRQ�EHWZHHQ�FKHHUIXOQHVV�LQ�WKH�IUHVKPDQ�\HDU�DQG�LQFRPH���

\HDUV� ODWHU�� VSHFLILFDOO\�� WKH� SDUWLFLSDQWV� ZKR� ZHUH� LQ� WKH� KLJKHVW� ���� RI

FKHHUIXOQHVV�LQ������HDUQHG�DQ�DYHUDJH�RI���������LQ�������ΖQ�FRQWUDVW��WKH

QREDSURMHFW�FRP���2SWLPDO�/HYHOV�RI�+DSSLQHVV ��



SDUWLFLSDQWV�LQ�WKH�ORZHVW�����RI�FKHHUIXOQHVV�LQ������HDUQHG�DQ�DYHUDJH�RI
���������6R��LQ�JHQHUDO��FKHHUIXO�FROOHJH�VWXGHQWV�ODWHU�PDGH�PRUH�PRQH\�WKDQ
GHSUHVVHG�RQHV��ΖQWHUHVWLQJO\��KRZHYHU��WKLV�DVVRFLDWLRQ�ZDV�QRW�OLQHDU��7KRVH
ZKR�ZHUH�PRGHUDWHO\� FKHHUIXO� �ȊDERYH�DYHUDJHȋ�RQ� FKHHUIXOQHVV�� LQ� FROOHJH
HDUQHG�WKH�PRVW�����������7KDW� LV��WKH�PRGHUDWHO\�FKHHUIXO�FROOHJH�VWXGHQWV
ZHUH�ODWHU�PDNLQJ�QHDUO\��������PRUH�WKDQ�WKH�PRVW�FKHHUIXO�FROOHJH�VWXGHQWV�
7KXV��LI�ZH�XVH�LQFRPH�DV�D�FULWHULRQ��WKH�RSWLPDO�OHYHO�RI�ȊFKHHUIXOQHVVȋ�ZDV
QRW�WKH�KLJKHVW�OHYHO��EXW�D�PRUH�PRGHUDWH�OHYHO�

)LJXUH����+DSSLQHVV�DW�DJH����DQG�LQFRPH�DW�DJH�����IURP�2LVKL�	�.RR���������ΖQFRPH�LV

LQ�$XVWUDOLDQ�GROODUV�

'LHQHU�HW�DO�ȇV��������ILQGLQJ�KDV�EHHQ�UHSOLFDWHG�LQ�RWKHU�ODUJH�ORQJLWXGLQDO

VWXGLHV�� )RU� LQVWDQFH�� 2LVKL� HW� DO�� ������� DQDO\]HG� WKH� $XVWUDOLDQ� <RXWK� LQ

7UDQVLWLRQ�VWXG\��D� ORQJLWXGLQDO�VWXG\�RI�QDWLRQDOO\�UHSUHVHQWDWLYH�FRKRUWV�RI

\RXQJ�SHRSOH�LQ�$XVWUDOLD�DQG�IRXQG�WKH�QRQ�OLQHDU�HIIHFW�RI�KDSSLQHVV�RQ�ODWHU

LQFRPH��3DUWLFLSDQWV� LQ� WKH�$XVWUDOLDQ� VWXG\� LQGLFDWHG� WKHLU� OLIH� VDWLVIDFWLRQ�

�ȊVDWLVIDFWLRQ�ZLWK� OLIH� DV� D�ZKROHȋ��ZKHQ� WKH\�ZHUH� ��� \HDUV� ROG�� 7KH\� DOVR

UHSRUWHG�WKHLU�JURVV�LQFRPH�ZKHQ�WKH\�ZHUH����\HDUV�ROG��/LNH�$PHULFDQ�GDWD�

$XVWUDOLDQ�GDWD�DOVR�VKRZHG�WKDW�WHHQDJHUV�VDWLVILHG�ZLWK�WKHLU�OLYHV�ZHUH�ODWHU

HDUQLQJ�PRUH�PRQH\�WKDQ�WKRVH�XQVDWLVILHG��+RZHYHU��$XVWUDOLDQV�ZKR�ZHUH

PRGHUDWHO\�VDWLVILHG�ZKHQ�WKH\�ZHUH����\HDUV�ROG�ZHUH�PDNLQJ�WKH�PRVW� LQ

WKHLU���V�UDWKHU�WKDQ�WKRVH�ZKR�ZHUH�YHU\�VDWLVILHG�ZLWK�WKHLU�OLYHV��5HVSRQGHQWV
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IURP�WKH�$XVWUDOLDQ�<RXWK�LQ�7UDQVLWLRQ�6WXG\�DOVR�UHSRUWHG�WKH�QXPEHU�RI�\HDUV

RI�VFKRROLQJ� WKH\�FRPSOHWHG�EH\RQG�SULPDU\�HGXFDWLRQ�ZKHQ� WKH\�ZHUH���

\HDUV�ROG��6LPLODU�WR�WKH�LQFRPH�ILQGLQJV��WKH�KLJKHVW�OHYHOV�RI�HGXFDWLRQ�ZHUH

UHSRUWHG�E\�WKRVH�LQGLYLGXDOV�ZKR�KDG�PRGHUDWH�OHYHOV�RI�VDWLVIDFWLRQ�ZKHQ

WKH\�ZHUH����\HDUV�ROG��7KH�ȊYHU\�VDWLVILHGȋ�WHHQDJHUV�GLG�QRW�SXUVXH�DV�PXFK

HGXFDWLRQ�ODWHU�DV�WHHQDJHUV�ZKR�ZHUH�PRGHUDWHO\�VDWLVILHG��2QH�UHDVRQ�ZK\

PRGHUDWHO\�VDWLVILHG�LQGLYLGXDOV�ODWHU�PDGH�WKH�PRVW�PRQH\�FRXOG�EH�GXH�WR

WKH�\HDUV�RI�HGXFDWLRQ�WKDW�SHRSOH�SXUVXHG��9HU\�VDWLVILHG�WHHQDJHUV�GR�QRW

VHHP�WR�SXUVXH�PRUH�HGXFDWLRQ�DQG��WKHUHIRUH��VRPHZKDW�OLPLWLQJ�WKHLU�HDUQLQJ

LQ�WKHLU���V�

2LVKL�HW�DO���������DOVR�DQDO\]HG�WZR�RWKHU�ORQJLWXGLQDO�GDWD�VHWV��WKH�*HUPDQ

6RFLR�(FRQRPLF�3DQHO�6WXG\��*62(3��DQG�WKH�%ULWLVK�+RXVHKROG�3DQHO�6WXG\

�%+36���%RWK�VWXGLHV�XVHG�QDWLRQDOO\�UHSUHVHQWDWLYH�VDPSOHV�ZKRVH�SDUWLFLSDQWV

ZHUH�IROORZHG�ORQJLWXGLQDOO\��7KHVH�WZR�GDWD�VHWV�DJDLQ�VKRZHG�WKDW�SHRSOH

ZKR�ZHUH�VDWLVILHG�ZLWK�WKHLU� OLYHV�HDUO\�RQ�ZHUH�PDNLQJ�PRUH�PRQH\�\HDUV

ODWHU�WKDQ�WKRVH�ZKR�ZHUH�QRW�VDWLVILHG�ZLWK�WKHLU� OLYHV��+RZHYHU��DJDLQ��WKH

UHODWLRQVKLS�EHWZHHQ�HDUOLHU�OLIH�VDWLVIDFWLRQ�DQG�ODWHU�LQFRPH�ZDV�QRW�OLQHDU�

7KDW�LV��DV�LQ�$XVWUDOLDQ�GDWD�GHSLFWHG�LQ�)LJXUH����WKRVH�ZKR�ZHUH�PRVW�VDWLVILHG

HDUO\� RQ�ZHUH� QRW�PDNLQJ� DV�PXFK�PRQH\� DV� WKRVH�ZKR�ZHUH�PRGHUDWHO\

VDWLVILHG�

ΖQ� VKRUW�� IRXU� ODUJH�� ORQJLWXGLQDO� VWXGLHV� FRQGXFWHG� LQ� WKH�8QLWHG�6WDWHV�

8QLWHG� .LQJGRP�� $XVWUDOLD�� DQG� *HUPDQ\� DOO� FRQYHUJHG� WR� LQGLFDWH� WKDW

KDSSLQHVV�LV�JRRG�XS�WR�D�FHUWDLQ�SRLQW��KRZHYHU��KLJKHU�OHYHOV�RI�KDSSLQHVV

EH\RQG� D�PRGHUDWH� OHYHO� DUH� QRW� DVVRFLDWHG� ZLWK� KLJKHU� LQFRPHV� RU�PRUH

HGXFDWLRQ�

:KDW�DERXW�RWKHU� OLIH�GRPDLQV"� ΖV� WKH�PRGHUDWH� OHYHO�RI�KDSSLQHVV�DOVR

DVVRFLDWHG�ZLWK�WKH�EHVW�RXWFRPH�LQ�WHUPV�RI��VD\��URPDQWLF�UHODWLRQVKLSV"�7KH

UHVSRQGHQWV�LQ�WKH�$XVWUDOLDQ�<RXWK�LQ�7UDQVLWLRQ�6WXG\�DOVR�UHSRUWHG�WKH�OHQJWK

RI� WKHLU� FXUUHQW� LQWLPDWH� UHODWLRQVKLS� ODWHU�� ΖQ� FRQWUDVW� WR� WKH� LQFRPH� DQG

HGXFDWLRQ�ILQGLQJV��LQGLYLGXDOV�IURP�WKH�ȊYHU\�VDWLVILHGȋ�WHHQDJHUV�ZHUH�LQYROYHG
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LQ� ORQJHU� LQWLPDWH�UHODWLRQVKLSV� ODWHU�WKDQ�ZHUH�LQGLYLGXDOV�IURP�WKH�VHFRQG
DQG�WKLUG�PRVW�VDWLVILHG�WHHQDJHUV�

)LJXUH����+DSSLQHVV�DW�DJH����DQG�OHQJWK�RI�URPDQWLF�UHODWLRQVKLSV�DW�DJH�����IURP�2LVKL

	�.RR�������

7KHUH�DUH�QRZ�PDQ\�RWKHU�GDWD�VHWV�DYDLODEOH�WR�WHVW�WKH�LVVXHV�RI�WKH�RSWLPDO

OHYHOV� RI� KDSSLQHVV�� )RU� LQVWDQFH�� WKH� :RUOG� 9DOXHV� 6XUYH\�� ZKLFK� ZDV

DGPLQLVWHUHG�LQ�������������������DQG�������LQFOXGHV���������UHVSRQGHQWV�IURP

���FRXQWULHV�DQG�UHJLRQV�DURXQG�WKH�ZRUOG��VHH�ZZZ�ZRUOGYDOXHVVXUYH\�RUJ

IRU�PRUH�LQIRUPDWLRQ�DERXW�WKH�VXUYH\�TXHVWLRQV�DQG�VDPSOHV���5HVSRQGHQWV

UDWHG�WKHLU�RYHUDOO�OLIH�VDWLVIDFWLRQ�RQ�D����SRLQW�VFDOH��Ȋ$OO�WKLQJV�FRQVLGHUHG�

KRZ�VDWLVILHG�DUH�\RX�ZLWK�\RXU�OLIH�DV�D�ZKROH�WKHVH�GD\V"ȋ���7KH\�DOVR�LQGLFDWHG

WKHLU�LQFRPH��LQ�GHFLOHV�IURP�WKH�ORZHVW�����LQ�WKH�QDWLRQ�WR�WKH�KLJKHVW����

RI� WKH� QDWLRQ��� KLJKHVW� HGXFDWLRQ� FRPSOHWHG�� WKHLU� UHODWLRQVKLS� VWDWXV� �L�H��

ZKHWKHU�WKH\�ZHUH�FXUUHQWO\�LQ�D�VWDEOH�ORQJ�WHUP�UHODWLRQVKLS���YROXQWHHU�ZRUN

WKH\�SDUWLFLSDWHG� LQ� �UHVSRQGHQWV� LQGLFDWHG�ZKLFK�� LI�DQ\��RI� WKH���� W\SHV�RI

YROXQWHHU�ZRUN�WKH\�ZHUH�LQYROYHG�LQ���DQG�SROLWLFDO�DFWLRQV�WKH\�KDG�WDNHQ��H�

J���VLJQLQJ�D�SHWLWLRQ��MRLQLQJ�LQ�ER\FRWWV���7KHVH�TXHVWLRQV�ZHUH�HPEHGGHG�LQ

PRUH�WKDQ�����TXHVWLRQV�DERXW�YDOXHV�DQG�EHOLHIV��+HUH��ZH�FRQVLGHU�LQFRPH�

KLJKHVW�HGXFDWLRQ�FRPSOHWHG��UHODWLRQVKLS�VWDWXV��YROXQWHHU�ZRUN��DQG�SROLWLFDO

SDUWLFLSDWLRQ�
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7KH�:RUOG�9DOXHV�6XUYH\�GDWD�DOVR�VKRZHG�WKDW�WKH�KLJKHVW�OHYHOV�RI�LQFRPH

DQG�HGXFDWLRQ�ZHUH�UHSRUWHG�E\�PRGHUDWHO\�VDWLVILHG�LQGLYLGXDOV����RU���RQ�WKH

���SRLQW�VFDOH��UDWKHU�WKDQ�YHU\�VDWLVILHG�����RQ�WKH����SRLQW�VFDOH���6LPLODUO\�

WKH�JUHDWHVW�OHYHO�RI�SROLWLFDO�SDUWLFLSDWLRQ�ZDV�UHSRUWHG�E\�PRGHUDWHO\�VDWLVILHG

LQGLYLGXDOV�UDWKHU�WKDQ�E\�WKH�PRVW�VDWLVILHG�LQGLYLGXDOV��ΖQ�FRQWUDVW��WKH�KLJKHVW

SURSRUWLRQ� RI� UHVSRQGHQWV� LQ� D� VWDEOH� LQWLPDWH� UHODWLRQVKLS� ZDV� REVHUYHG

DPRQJ� WKH� ȊYHU\� VDWLVILHGȋ� UDWKHU� WKDQ� PRGHUDWHO\� VDWLVILHG� LQGLYLGXDOV�

6LPLODUO\��WKH�KLJKHVW�OHYHO�RI�YROXQWHHU�DFWLYLWLHV�ZDV�REVHUYHG�DPRQJ�WKH�ȊYHU\

VDWLVILHGȋ�LQGLYLGXDOV�

6R� IDU�� WKH� UHVHDUFK� VKRZV� WKDW� WKH� RSWLPDO� OHYHO� RI� KDSSLQHVV� GLIIHUV�

GHSHQGLQJ�RQ� VSHFLILF� OLIH� GRPDLQV�� ΖQ� WHUPV�RI� URPDQWLF� UHODWLRQVKLSV� DQG

YROXQWHHU�DFWLYLWLHV��KDSSLHU�LV�LQGHHG�EHWWHU��ΖQ�FRQWUDVW��LQ�WHUPV�RI�LQFRPH�

HGXFDWLRQ��DQG�SROLWLFDO�SDUWLFLSDWLRQ��WKH�PRGHUDWH�OHYHO�RI�KDSSLQHVV�LV�WKH

EHVW��EH\RQG�WKH�PRGHUDWH�OHYHO�RI�KDSSLQHVV��KDSSLHU�LV�QRW�EHWWHU��:K\�LV�LW

EHVW�WR�EH�KDSSLHVW�SRVVLEOH�LQ�WHUPV�RI�URPDQWLF�UHODWLRQVKLSV�DQG�YROXQWHHU

DFWLYLWLHV��ZKHUHDV�EHVW�WR�EH�PRGHUDWHO\�KDSS\�LQ�WHUPV�RI�DFKLHYHPHQW"

$W�WKLV�SRLQW��WKLV�PHFKDQLVP�KDV�QRW�EHHQ�HPSLULFDOO\�GHPRQVWUDWHG��7KXV�

WKH�IROORZLQJ�LV�MXVW�D�VSHFXODWLRQ��RU�HGXFDWHG�JXHVV��)LUVW��ZLWK�UHJDUG�WR�WKH

QRQOLQHDU�DVVRFLDWLRQ�EHWZHHQ�KDSSLQHVV�DQG�DFKLHYHPHQW��WKH�PDLQ�UHDVRQ

ZK\�WKH�YHU\�KLJK�OHYHO�RI�KDSSLQHVV�PLJKW�QRW�EH�DVVRFLDWHG�ZLWK�WKH�KLJKHVW

OHYHO�RI�DFKLHYHPHQW�LV�WKDW�FRPSOHWH�VDWLVIDFWLRQ�ZLWK�FXUUHQW�FRQGLWLRQV�PLJKW

SUHYHQW� LQGLYLGXDOV� IURP� HQHUJHWLFDOO\� SXUVXLQJ� FKDOOHQJH� LQ� DFKLHYHPHQW

GRPDLQV�VXFK�DV�HGXFDWLRQ�DQG�LQFRPH��$IWHU�DOO��WKH�GHILQLQJ�FKDUDFWHULVWLFV

RI�QHHG�IRU�DFKLHYHPHQW�DUH�KLJK�VWDQGDUGV�RI�H[FHOOHQFH�DQG�FRQVWDQW�VWULYLQJ

IRU� SHUIHFWLRQ� �0F&OHOODQG�� ������� 6LPLODUO\�� LI� LQGLYLGXDOV� DUH� FRPSOHWHO\

VDWLVILHG�ZLWK�WKH�FXUUHQW�SROLWLFDO�VLWXDWLRQ��WKH\�PLJKW�EH�OHVV�OLNHO\�WR�DFWLYHO\

SDUWLFLSDWH�LQ�WKH�SROLWLFDO�SURFHVV��$FKLHYHPHQW�GRPDLQV�DOVR�KDYH�YHU\�FOHDU

REMHFWLYH�FULWHULD��LQ�WKH�IRUP�RI�HLWKHU�PRQHWDU\�YDOXH��GHJUHH��RU�VNLOO�OHYHOV�

ΖPSURYHPHQW�PRWLYDWLRQ��H�J���VHOI�FULWLFLVP��VHOI�LPSURYHPHQW��VHUYHV�ZHOO�LQ

WKH�DFKLHYHPHQW�GRPDLQV�EHFDXVH�WKLV�PLQGVHW�PDNHV�FOHDU�ZKDW�QHHGV�WR�EH

QREDSURMHFW�FRP���2SWLPDO�/HYHOV�RI�+DSSLQHVV ��



GRQH�WR�LPSURYH�RQHȇV�VNLOOV�DQG�SHUIRUPDQFH��ΖQ�FRQWUDVW��VHOI�FRPSODFHQF\

DQG�SRVLWLYH�LOOXVLRQV�SUHYHQW�RQH�IURP�FOHDUO\�VHHLQJ�RQHȇV�ZHDNQHVVHV�DQG

ZRUNLQJ�RQ� WKHVH�ZHDNQHVVHV�� 7KH�GLDPHWULF� RSSRVLWH� RI� VHOI�FRPSODFHQF\�

7LJHU�:RRGV�VSHQW�ORQJ�KRXUV�SUDFWLFLQJ�WR�LPSURYH�KLV�DOUHDG\�DPD]LQJ�VKRW

DIWHU�ZLQQLQJ�KLV�ILUVW�0DVWHUV��6LPLODUO\��.REH�%U\DQW�LV�NQRZQ�WR�VKRZ�XS�DW

SUDFWLFH�WKUHH�KRXUV�HDUO\��VR�WKDW�KH�FDQ�LPSURYH�VRPH�DVSHFWV�RI�KLV�JDPH�

HYHQ�WKRXJK�KH�DOUHDG\�ZDV�RQH�RI�WKH�EHVW�SOD\HUV�LQ�WKH�1%$�

7KLV�W\SH�RI�VHOI�LPSURYHPHQW�PRWLYDWLRQ�LV�RIWHQ�UHZDUGHG�KDQGVRPHO\�LQ

WHUPV�RI�SHUIRUPDQFH��LQFRPH��VWDWXV��DQG�IDPH��7KH�VDPH�W\SH�RI�PRWLYDWLRQ

DSSOLHG� WR� DQ� LQWLPDWH� UHODWLRQVKLS�� KRZHYHU�� GRHV� QRW� ZRUN� DV� ZHOO�� 7KLV

PRWLYDWLRQ�PLJKW�OHDG�WR�D�UHDOL]DWLRQ�WKDW�WKH�FXUUHQW�SDUWQHU�LV�OHVV�WKDQ�LGHDO

DQG� WKDW� D� EHWWHU� SDUWQHU� LV� VRPHZKHUH� RXW� WKHUH�� ΖQGHHG�� LQ� D� URPDQWLF

UHODWLRQVKLS��LGHDOL]DWLRQ�RI�WKH�SDUWQHU�LV�NQRZQ�WR�EH�DVVRFLDWHG�ZLWK�KLJKHU

UHODWLRQVKLS�VDWLVIDFWLRQ�DQG�VWDEOH�UHODWLRQVKLS��H�J���0XUUD\��+ROPHV��	�*ULIILQ�

�������ΖQ�RWKHU�ZRUGV��SRVLWLYH�LOOXVLRQ�VHUYHV�ZHOO�LQ�URPDQWLF�UHODWLRQVKLSV��LQ

ZKLFK�RQH�PLJKW�QRW�ZDQW�WR�SD\�WRR�PXFK�DWWHQWLRQ�WR�KLV�RU�KHU�SDUWQHUȇV

ZHDNQHVVHV��ΖQ�WKH������ILOP�6RPH�/LNH�ΖW�+RW��WKH�PLOOLRQDLUH�2VJRRG�)LHOGLQJ

ΖΖΖ��SOD\HG�E\�-RH�(��%URZQ��IHOO�LQ�ORYH�ZLWK�'DSKQH��SOD\HG�E\�-DFN�/HPPRQ��

ΖQ�WKH�PHPRUDEOH�HQGLQJ��'DSKQH�FRQIHVVHG�WKDW�VKH�ZDV�DFWXDOO\�D�PDQ�DQG

2VJRRG�IDPRXVO\�UHVSRQGHG��Ȋ:HOO��QRERG\ȇV�SHUIHFW�ȋ�ΖQ�VKRUW��ZH�DUJXH�WKDW

WKH�KLJKHVW�SRVVLEOH� OHYHO�RI�KDSSLQHVV� LV�DVVRFLDWHG�ZLWK� LGHDOL]DWLRQ�RI�WKH

SDUWQHU�DQG�SRVLWLYH�LOOXVLRQ�DERXW�WKH�UHODWLRQVKLS�LWVHOI��ZKLFK��LQ�WXUQ��UHVXOWV

LQ�UHODWLRQVKLS�VWDELOLW\��ΖQ�DQ�DUHD�LQ�ZKLFK�QRERG\�FDQ�EH�SHUIHFW��LPSURYHPHQW

PRWLYHV�FDQ�EH�D�SRLVRQ�

:KDW�DERXW�WKH�RSWLPDO�OHYHO�RI�KDSSLQHVV�IRU�YROXQWHHU�ZRUN"�:K\�LV�WKH

KLJKHVW�OHYHO�RI�KDSSLQHVV�EHWWHU�WKDQ�PRGHUDWH�KDSSLQHVV"�0DQ\�RI�XV�RIWHQ

LGHDOL]H�YROXQWHHU�ZRUN�WKH�ZD\�ZH�LGHDOL]H�UHODWLRQVKLSV��0DQ\�RI�XV�YROXQWHHU�

ZLWK�DQ�LGHDOLVWLF�YLHZ�RI�WKH�ZRUOG��WR�FRQWULEXWH�WR�KXPDQLW\��+RZHYHU��OLNH�D

URPDQWLF�SDUWQHU��QR�YROXQWHHU�RUJDQL]DWLRQ�RU�YROXQWHHU�ZRUN�LV�SHUIHFW��ΖW�LV

DOVR� WLPH�FRQVXPLQJ� DQG� UHTXLUHV� VHULRXV� FRPPLWPHQW�� -XVW� OLNH� URPDQWLF
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UHODWLRQVKLSV��WKHQ��LW�PLJKW�EH�EHVW�WR�KDYH�D�PLQGVHW�ZLWK�SRVLWLYH�LOOXVLRQ�

WKDW� RQHȇV� HIIRUWV� DUH� PDNLQJ� D� GLIIHUHQFH� WR� WKH� ZRUOG�� ΖW� PLJKW� EH� WKDW

PRGHUDWHO\�KDSS\�SHRSOH��RU�DW�OHDVW�VRPH�RI�WKHP��PLJKW�EHFRPH�PRUH�OLNHO\

WR�EH�GLVLOOXVLRQHG�ZLWK�WKH�YROXQWHHU�ZRUN�WKDQ�YHU\�KDSS\�SHRSOH�DUH��EHFDXVH

PRGHUDWHO\�KDSS\�SHRSOH�DUH�PRUH�UHDOLVWLF�WKDQ�YHU\�KDSS\�SHRSOH��ΖQ�VKRUW�

YROXQWHHU� ZRUN� PLJKW� EH� PRUH� VLPLODU� WR� FORVH� UHODWLRQVKLSV� WKDQ� WR

DFKLHYHPHQW�GRPDLQV�LQ�WHUPV�RI�LWV�PRWLYDWLRQDO�PHFKDQLVP�

&RQFOXVLRQ

ΖQ�VXPPDU\��WKH�RSWLPDO�OHYHOV�RI�KDSSLQHVV�GLIIHU��GHSHQGLQJ�RQ�OLIH�GRPDLQV�

ΖQ�WHUPV�RI�LQFRPH�DQG�HGXFDWLRQ��WKH�RSWLPDO�OHYHOV�RI�KDSSLQHVV�VHHP�WR�EH

PRGHUDWH� OHYHOV��7KDW� LV�� LQGLYLGXDOV�ZKR�DUH�PRGHUDWHO\�KDSS\�DUH� OLNHO\� WR

DWWDLQ�WKH�KLJKHU�OHYHOV�RI�HGXFDWLRQ�DQG�HDUQ�WKH�PRVW�LQ�WKH�IXWXUH��ΖQ�FRQWUDVW�

LQ�WHUPV�RI�URPDQWLF�UHODWLRQVKLSV�DQG�YROXQWHHU�DFWLYLWLHV��WKH�RSWLPDO�OHYHOV

RI�KDSSLQHVV�VHHP�WR�EH�WKH�KLJKHVW�OHYHOV��ΖQGLYLGXDOV�ZKR�DUH�YHU\�KDSS\�DUH

OLNHO\�WR�VWD\�LQ�D�JRRG�URPDQWLF�UHODWLRQVKLS�RU�YROXQWHHU��7KH�GLYHUJHQW�RSWLPDO

OHYHOV�RI�KDSSLQHVV�IRU�UHODWLRQVKLS�DQG�DFKLHYHPHQW�GRPDLQV�VXJJHVW�WKDW�LW

LV�JHQHUDOO\�GLIILFXOW�WR�KDYH�DQ�H[WUHPHO\�KLJK�OHYHO�RI�RYHUDOO�KDSSLQHVV��JRRG

URPDQWLF�UHODWLRQVKLSV��DQG�KLJK�DFKLHYHPHQWV��7R�WKLV�HQG��LW�LV�QRW�VXUSULVLQJ

WKDW� LFRQV� RI� LPSURYHPHQW� PRWLYDWLRQȃ7RP� &UXLVH�� .REH� %U\DQW�� 'RQDOG

7UXPS�� DQG� 0DUWKD� 6WHZDUWȃDOO� KDG� PDULWDO� SUREOHPV�� ZKLOH� DFKLHYLQJ

XQSUHFHGHQWHG�VXFFHVV�LQ�WKHLU�UHVSHFWLYH�ILHOGV��ΖW�VKRXOG�EH�QRWHG��KRZHYHU�

WKDW�WKH�VXFFHVVHV�RI�:DUUHQ�%XIIHW��%LOO�*DWHV��DQG�%DUDFN�DQG�0LFKHOH�2EDPD�

DPRQJ�RWKHUV�DW�ZRUN�DQG�ORYH��JLYH�XV�VRPH�KRSH�WKDW�LW�LV�SRVVLEOH�WR�KDYH�LW

DOO��LI�\RX�KDYH�WDOHQW�LQ�\RXU�FKRVHQ�ILHOG��DUH�SDVVLRQDWH�DERXW�LW��DQG�FDQ�VZLWFK

\RXU�PRWLYDWLRQDO�VWUDWHJLHV�EHWZHHQ�ZRUN�DQG�ORYH�
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'LVFXVVLRQ�4XHVWLRQV

�� :K\�GR�\RX�WKLQN�WKDW�WKH�RSWLPDO�OHYHO�RI�KDSSLQHVV�LV�WKH�PRGHUDWH�OHYHO
RI�KDSSLQHVV�IRU�IXWXUH�LQFRPH��DQG�WKH�KLJKHVW�HGXFDWLRQ�DFKLHYHG"�&DQ
\RX�WKLQN�RI�DQ\�RWKHU�UHDVRQV�WKDQ�WKH�RQHV�GHVFULEHG�LQ�WKLV�FKDSWHU�ZK\
WKLV�LV�WKH�FDVH"

�� 'R�\RX�WKLQN�WKDW�WKH�RSWLPDO�OHYHO�RI�KDSSLQHVV�GLIIHUV��QRW�RQO\�DFURVV�OLIH
GRPDLQV��EXW�DFURVV�FXOWXUHV"�ΖI�VR��KRZ"�ΖQ�ZKLFK�FXOWXUH��PLJKW�WKH�RSWLPDO
OHYHO�RI�KDSSLQHVV�EH�ORZHU"�+LJKHU"�:K\"

�� :KDW�PLJKW�EH� WKH�RSWLPDO� OHYHO�RI�KDSSLQHVV� IRU�KHDOWK�DQG� ORQJHYLW\"
+LJKHVW�SRVVLEOH�OHYHO�RI�KDSSLQHVV�RU�PRGHUDWH�OHYHO"�:K\�GR�\RX�WKLQN�VR"



9RFDEXODU\

+DSSLQHVV
$� VWDWH� RI� ZHOO�EHLQJ� FKDUDFWHUL]HG� E\� UHODWLYH� SHUPDQHQFH�� E\� GRPLQDQWO\
DJUHHDEOH� HPRWLRQ� UDQJLQJ� LQ� YDOXH� IURP� PHUH� FRQWHQWPHQW� WR� GHHS� DQG
LQWHQVH�MR\�LQ�OLYLQJ��DQG�E\�D�QDWXUDO�GHVLUH�IRU�LWV�FRQWLQXDWLRQ�

/LIH�GRPDLQV
9DULRXV�GRPDLQV�RI�OLIH��VXFK�DV�ILQDQFHV�DQG�MRE�

/LIH�VDWLVIDFWLRQ
7KH�GHJUHH�WR�ZKLFK�RQH�LV�VDWLVILHG�ZLWK�RQHȇV�OLIH�RYHUDOO�

2SWLPDO�OHYHO
7KH�OHYHO�WKDW�LV�WKH�PRVW�IDYRUDEOH�IRU�DQ�RXWFRPH�



5HIHUHQFH�/LVW

&DUOVRQ��0���&KDUOLQ��9���	�0LOOHU��1����������3RVLWLYH�PRRG�DQG�KHOSLQJ�EHKDYLRU�

$�WHVW�RI�VL[�K\SRWKHVHV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����

���Ȃ����

&URSDQ]DQR�� 5��� 	� :ULJKW�� 7�� $�� �������� $� ��\HDU� VWXG\� RI� FKDQJH� LQ� WKH

UHODWLRQVKLS� EHWZHHQ� ZHOO�EHLQJ� DQG� MRE� SHUIRUPDQFH�� &RQVXOWLQJ

3V\FKRORJ\�-RXUQDO��3UDFWLFH�DQG�5HVHDUFK���������Ȃ����

'LHQHU��(���1LFNHUVRQ��&���/XFDV��5��(���	�6DQGYLN��(����������'LVSRVLWLRQDO�DIIHFW

DQG�MRE�RXWFRPHV��6RFLDO�ΖQGLFDWRUV�5HVHDUFK���������Ȃ���

'LHQHU��(���6XK��(��0���/XFDV��5��(���	�6PLWK��+��/����������6XEMHFWLYH�ZHOO�EHLQJ�

7KUHH�GHFDGHV�RI�SURJUHVV��3V\FKRORJLFDO�%XOOHWLQ����������Ȃ����

'LHQHU��(���	�%LVZDV�'LHQHU��5����������+DSSLQHVV��8QORFNLQJ�WKH�P\VWHULHV�RI

SV\FKRORJLFDO�ZHDOWK��0DOGHQ��0$��%ODFNZHOO�

/XFDV�� 5�� (��� &ODUN�� $�� (��� *HRUJHOOLV�� <��� 	� 'LHQHU�� (�� �������� 5HH[DPLQLQJ

DGDSWDWLRQ�DQG�WKH�VHW�SRLQW�PRGHO�RI�KDSSLQHVV��5HDFWLRQV�WR�FKDQJHV�LQ

PDULWDO�VWDWXV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

/\XERPLUVN\��6���.LQJ��/���	�'LHQHU��(����������7KH�EHQHILWV�RI�IUHTXHQW�SRVLWLYH

DIIHFW��'RHV�KDSSLQHVV�OHDG�WR�VXFFHVV"�3V\FKRORJLFDO�%XOOHWLQ����������Ȃ

����

0F&OHOODQG��'��&����������7KH�DFKLHYLQJ�VRFLHW\��1HZ�<RUN��1<��'��9DQ�1RVWUDQG

&R�



0XUUD\��6��/���+ROPHV��-��*���	�*ULIILQ��'��:����������5HIOHFWLRQV�RQ�WKH�VHOI�IXOILOOLQJ
HIIHFWV�RI�SRVLWLYH�LOOXVLRQV��3V\FKRORJLFDO�ΖQTXLU\���������Ȃ����

2LVKL��6���'LHQHU��(���	�/XFDV��5��(����������7KH�RSWLPDO�OHYHO�RI�ZHOO�EHLQJ��&DQ
ZH�EH�WRR�KDSS\"�3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH��������Ȃ����

2LVKL��6���	�.RR��0����������7ZR�QHZ�TXHVWLRQV�DERXW�KDSSLQHVV��ȊΖV�KDSSLQHVV
JRRG"ȋ�DQG�ȊΖV�KDSSLHU�EHWWHU"ȋ�ΖQ�0��(LG�	�5��-��/DUVHQ���(GV����+DQGERRN�RI
VXEMHFWLYH�ZHOO�EHLQJ��SS�����Ȃ������1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

3UHVVPDQ�� 6�� '��� 	� &RKHQ�� 6�� �������� 3RVLWLYH� HPRWLRQ� XVH� DQG� ORQJHYLW\� LQ
IDPRXV�GHFHDVHG�SV\FKRORJLVWV��+HDOWK�3V\FKRORJ\���������Ȃ����

5REHUWV��%��:���&DVSL��$���	�0RIILWW��7��(����������:RUN�H[SHULHQFHV�DQG�SHUVRQDOLW\
GHYHORSPHQW� LQ� \RXQJ� DGXOWKRRG�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO
3V\FKRORJ\���������Ȃ����

7KRPVRQ�� -�� $�� .�� �������� 7KH� HWKLFV� RI� $ULVWRWOH�� 7KH� 1LFRPDFKHDQ� HWKLFV�
/RQGRQ��8�.���3HQJXLQ�%RRNV�

9HHQKRYHQ��5�� ��������+RZ�KDUPIXO� LV�KDSSLQHVV"�&RQVHTXHQFHV�RI�HQMR\LQJ
OLIH�RU�QRW��5RWWHUGDP��8QLYHUVLW\�3HUV�5RWHUGDP�



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��2SWLPDO�/HYHOV�RI�+DSSLQHVV�E\�6KLJHKLUR�2LVKL
LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�1RQ&RPPHUFLDO�6KDUH$OLNH� ���
ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�
E\�QF�VD�����GHHG�HQB86�



3RVLWLYH�3V\FKRORJ\

5REHUW�$��(PPRQV

8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV

QREDSURMHFW�FRP



$EVWUDFW

$� EULHI� KLVWRU\� RI� WKH� SRVLWLYH� SV\FKRORJ\�PRYHPHQW� LV� SUHVHQWHG�� DQG� NH\
WKHPHV� ZLWKLQ� SRVLWLYH� SV\FKRORJ\� DUH� LGHQWLILHG�� 7KUHH� LPSRUWDQW� SRVLWLYH
SV\FKRORJ\� WRSLFV� DUH� JUDWLWXGH�� IRUJLYHQHVV�� DQG� KXPLOLW\�� 7HQ� NH\� ILQGLQJV
ZLWKLQ�WKH�ILHOG�RI�SRVLWLYH�SV\FKRORJ\�DUH�SXW�IRUWK��DQG�WKH�PRVW�LPSRUWDQW
HPSLULFDO�ILQGLQJV�UHJDUGLQJ�JUDWLWXGH��IRUJLYHQHVV��DQG�KXPLOLW\�DUH�GLVFXVVHG�
$VVHVVPHQW� WHFKQLTXHV� IRU� WKHVH� WKUHH� VWUHQJWKV� DUH� GHVFULEHG�� DQG
LQWHUYHQWLRQV�IRU�LQFUHDVLQJ�JUDWLWXGH��GHYHORSLQJ�IRUJLYHQHVV��DQG�EHFRPLQJ
PRUH�KXPEOH�DUH�EULHIO\�FRQVLGHUHG�



/HDUQLQJ�2EMHFWLYHV

ȏ 'HVFULEH�ZKDW�SRVLWLYH�SV\FKRORJ\�LV��ZKR�VWDUWHG�LW��DQG�ZK\�LW�FDPH�LQWR
H[LVWHQFH�

ȏ ΖGHQWLI\�VRPH�RI�WKH�PRVW�LPSRUWDQW�ILQGLQJV�IURP�WKH�VFLHQFH�RI�SRVLWLYH
SV\FKRORJ\�ZLWK�UHVSHFW�WR�IRUJLYHQHVV��JUDWLWXGH��DQG�KXPLOLW\�

ȏ ([SORUH�KRZ�SRVLWLYH�SV\FKRORJ\�PLJKW�PDNH�D�GLIIHUHQFH�LQ�KRZ�\RX�WKLQN
DERXW� \RXU� RZQ� OLIH�� WKH� QDWXUH� RI� KXPDQ� QDWXUH�� DQG� ZKDW� LV� UHDOO\
LPSRUWDQW�WR�\RX�



ΖQWURGXFWLRQ

3RVLWLYH�SV\FKRORJ\�LV�D�SRSXODU�PRYHPHQW�WKDW�EHJDQ�LQ�WKH�ODWH�����ȇV��ΖW�LV
WKH�EUDQFK�RI�SV\FKRORJ\�WKDW�KDV�DV�LWV�SULPDU\�IRFXV�WKH�RQ�WKH�VWUHQJWKV�
YLUWXHV�� DQG� WDOHQWV� WKDW� FRQWULEXWH� WR� VXFFHVVIXO� IXQFWLRQLQJ� DQG� HQDEOH
LQGLYLGXDOV� DQG� FRPPXQLWLHV� WR� IORXULVK�� &RUH� WRSLFV� LQFOXGH� KDSSLQHVV�
UHVLOLHQF\��ZHOO�EHLQJ��DQG�VWDWHV�RI�IORZ�DQG�HQJDJHPHQW��ΖW�ZDV�VSHDUKHDGHG
E\� D� IRUPHU� SUHVLGHQW� RI� WKH� $PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ�� 0DUWLQ
6HOLJPDQ�

7KURXJKRXW�PRVW�RI�LWV�KLVWRU\��SV\FKRORJ\�ZDV�FRQFHUQHG�ZLWK�LGHQWLI\LQJ
DQG�UHPHG\LQJ�KXPDQ�LOOV��ΖW�KDV�ODUJHO\�IRFXVHG�RQ�GHFUHDVLQJ�PDODGDSWLYH
HPRWLRQV� DQG� EHKDYLRUV�� ZKLOH� JHQHUDOO\� LJQRULQJ� SRVLWLYH� DQG� RSWLPDO
IXQFWLRQLQJ�� ΖQ� FRQWUDVW�� WKH� JRDO� RI� SRVLWLYH� SV\FKRORJ\� LV� WR� LGHQWLI\� DQG
HQKDQFH�WKH�KXPDQ�VWUHQJWKV�DQG�YLUWXHV�WKDW�PDNH�OLIH�ZRUWK�OLYLQJ���8QOLNH
WKH� SRVLWLYH� WKLQNLQJ� RU� QHZ� WKRXJKW� PRYHPHQWV� WKDW� DUH� DVVRFLDWHG� ZLWK
SHRSOH� OLNH� 1RUPDQ� 9LQFHQW� 3HDOH� RU� 5KRQGD� %\UQH� �7KH� 6HFUHW��� SRVLWLYH
SV\FKRORJ\� SXUVXHV� VFLHQWLILFDOO\� LQIRUPHG�SHUVSHFWLYHV� RQ�ZKDW�PDNHV� OLIH
ZRUWK� OLYLQJ�� ΖW� LV� HPSLULFDOO\�EDVHG�� ΖW� IRFXVHV�RQ�PHDVXULQJ�DVSHFWV�RI� WKH
KXPDQ� FRQGLWLRQ� WKDW� OHDG� WR� KDSSLQHVV�� IXOILOOPHQW�� DQG� IORXULVKLQJ�� � 7KH
VFLHQFH�RI�KDSSLQHVV� LV�FRYHUHG� LQ�RWKHU�FKDSWHUV�ZLWKLQ� WKLV�VHFWLRQ�RI� WKLV
ERRN��7KHUHIRUH��DVLGH�IURP�NH\�ILQGLQJV�VXPPDUL]HG�LQ�7DEOH����WKH�HPSKDVLV
LQ�WKLV�FKDSWHU�ZLOO�EH�RQ�RWKHU�WRSLFV�ZLWKLQ�SRVLWLYH�SV\FKRORJ\�

0RYLQJ� IURP� DQ� H[FOXVLYH� IRFXV� RQ� GLVWUHVV�� GLVRUGHU�� DQG� G\VIXQFWLRQ�
SRVLWLYH�SV\FKRORJ\�VKLIWV�WKH�VFLHQWLILF�OHQV�WR�D�FRQFHQWUDWLRQ�RQ�ZHOO�EHLQJ�
KHDOWK�� DQG� RSWLPDO� IXQFWLRQLQJ�� 3RVLWLYH� SV\FKRORJ\� SURYLGHV� D� GLIIHUHQW
YDQWDJH� SRLQW� WKURXJK� ZKLFK� WR� XQGHUVWDQG� KXPDQ� H[SHULHQFH�� 5HFHQW
GHYHORSPHQWV�KDYH�SURGXFHG�D�FRPPRQ�IUDPHZRUN�DQG�WKDW�ORFDWHV�WKH�VWXG\
RI�SRVLWLYH�VWDWHV��VWUHQJWKV�DQG�YLUWXHV�LQ�UHODWLRQ�WR�HDFK�RWKHU�DQG�OLQNV�WKHP
WR� LPSRUWDQW� OLIH�RXWFRPHV��5HFHQW�GHYHORSPHQWV� VXJJHVW� WKDW�SUREOHPV� LQ
SV\FKRORJLFDO�IXQFWLRQLQJ�PD\�EH�PRUH�SURILWDEO\�GHDOW�ZLWK�DV�WKH�DEVHQFH�

QREDSURMHFW�FRP���3RVLWLYH�3V\FKRORJ\ ��



H[FHVV�� RU� RSSRVLWH� RI� WKHVH� VWUHQJWKV� UDWKHU� WKDQ� WUDGLWLRQDO� GLDJQRVWLF

FDWHJRULHV�RI�PHQWDO�LOOQHVV��7KH�SULQFLSDO�FODLP�RI�SRVLWLYH�SV\FKRORJ\�LV�WKDW

WKH�VWXG\�RI�KHDOWK��IXOILOOPHQW�DQG�ZHOO�EHLQJ�LV�DV�GHVHUYLQJ�RI�VWXG\�DV�LOOQHVV�

G\VIXQFWLRQ�� DQG� GLVWUHVV�� KDV� UHVRQDWHG� ZHOO� ZLWK� ERWK� WKH� DFDGHPLF

FRPPXQLW\�DQG�WKH�JHQHUDO�SXEOLF�

$V�D�UHODWLYHO\�QHZ�ILHOG�RI�UHVHDUFK��SRVLWLYH�SV\FKRORJ\�ODFNHG�D�FRPPRQ

YRFDEXODU\�IRU�GLVFXVVLQJ�PHDVXUDEOH�SRVLWLYH�WUDLWV�EHIRUH�������7UDGLWLRQDO

SV\FKRORJ\�EHQHILWHG�IURP�WKH�FUHDWLRQ�RI�'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI

0HQWDO�'LVRUGHUV� �'60���ZKLFK�SURYLGHG�UHVHDUFKHUV�DQG�FOLQLFLDQV�ZLWK� WKH

VDPH�VHW�RI�ODQJXDJH�IURP�ZKLFK�WKH\�FRXOG�WDON�DERXW�WKH�QHJDWLYH��$V�D�ILUVW

VWHS�LQ�UHPHG\LQJ�WKLV�GLVSDULW\�EHWZHHQ�WUDGLWLRQDO�DQG�SRVLWLYH�SV\FKRORJ\�

&KULV�3HWHUVRQ�DQG�0DUWLQ�6HOLJPDQ�VHW�RXW�WR�LGHQWLI\��RUJDQL]H�DQG�PHDVXUH

FKDUDFWHU��7KH�9DOXHV�LQ�$FWLRQ��9Ζ$��FODVVLILFDWLRQ�RI�VWUHQJWKV�ZDV�DQ�LPSRUWDQW

LQLWLDO�VWHS�WRZDUG�VSHFLI\LQJ�LPSRUWDQW�SRVLWLYH�WUDLWV��3HWHUVRQ�	�6HOLJPDQ�

������� � 3HWHUVRQ� DQG� 6HOLJPDQ� H[DPLQHG� DQFLHQW� FXOWXUHV� �LQFOXGLQJ� WKHLU

UHOLJLRQV�� SROLWLFV�� HGXFDWLRQ� DQG� SKLORVRSKLHV�� IRU� LQIRUPDWLRQ� DERXW� KRZ

SHRSOH�LQ�WKH�SDVW�FRQVWUXHG�KXPDQ�YLUWXH��7KH�UHVHDUFKHUV�ORRNHG�IRU�YLUWXHV

WKDW�ZHUH�SUHVHQW�DFURVV�FXOWXUHV�DQG�WLPH��6L[�FRUH�YLUWXHV�HPHUJHG�IURP�WKHLU

DQDO\VLV��FRXUDJH��MXVWLFH��KXPDQLW\��WHPSHUDQFH��WUDQVFHQGHQFH�DQG�ZLVGRP�

7KH�9Ζ$�LV�WKH�SRVLWLYH�SV\FKRORJ\�FRXQWHUSDUW�WR�WKH�'60�XVHG�LQ�WUDGLWLRQDO

SV\FKRORJ\� DQG� SV\FKLDWU\�� 8QOLNH� WKH� '60�� ZKLFK� VFLHQWLILFDOO\� FDWHJRUL]HV

KXPDQ�GHILFLWV�DQG�GLVRUGHUV��WKH�9Ζ$�FODVVLILHV�SRVLWLYH�KXPDQ�VWUHQJWKV��7KLV

DSSURDFK� YDVWO\� GHSDUWV� IURP� WKH�PHGLFDO�PRGHO� RI� WUDGLWLRQDO� SV\FKRORJ\�

ZKLFK�IRFXVHV�RQ�IL[LQJ�GHILFLWV��ΖQ�FRQWUDVW��SRVLWLYH�SV\FKRORJLVWV�HPSKDVL]H

WKDW�SHRSOH�VKRXOG�IRFXV�DQG�EXLOG�XSRQ�RQ�ZKDW�WKH\�DUH�GRLQJ�ZHOO�

7KH�9Ζ$�LV�D�WRRO�E\�ZKLFK�SHRSOH�FDQ�LGHQWLI\�WKHLU�RZQ�FKDUDFWHU�VWUHQJWKV
� DQG� OHDUQ�KRZ� WR� FDSLWDOL]H�RQ� WKHP�� ΖW� FRQVLVWV�RI� ����TXHVWLRQV� WKDW� DVN

UHVSRQGHQWV�WR�UHSRUW�WKH�GHJUHH�WR�ZKLFK�VWDWHPHQWV�UHIOHFWLQJ�HDFK�RI�WKH

VWUHQJWKV�DSSO\�WR�WKHPVHOYHV��)RU�H[DPSOH��WKH�FKDUDFWHU�VWUHQJWK�RI�KRSH�LV

PHDVXUHG�ZLWK�LWHPV�WKDW�LQFOXGH�ȆȆΖ�NQRZ�WKDW�Ζ�ZLOO�VXFFHHG�ZLWK�WKH�JRDOV�Ζ�VHW

QREDSURMHFW�FRP���3RVLWLYH�3V\FKRORJ\ ��



IRU�P\VHOI�ȇȇ�7KH�VWUHQJWK�RI�JUDWLWXGH�LV�PHDVXUHG�ZLWK�VXFK�LWHPV�DV�ȆȆ$W�OHDVW
RQFH�D�GD\��Ζ�VWRS�DQG�FRXQW�P\�EOHVVLQJV�ȇȇ

:LWKLQ� WKH� 8QLWHG� 6WDWHV�� WKH� PRVW� FRPPRQO\� HQGRUVHG� VWUHQJWKV� DUH
NLQGQHVV��IDLUQHVV��KRQHVW\��JUDWLWXGH�DQG�MXGJPHQW��3DUN��3HWHUVRQ�	�6HOLJPDQ�
��������:RUOGZLGH��WKH�IROORZLQJ�VWUHQJWKV�ZHUH�PRVW�DVVRFLDWHG�ZLWK�SRVLWLYH
OLIH�VDWLVIDFWLRQ��KRSH��]HVW��JUDWLWXGH�DQG� ORYH��7KH�UHVHDUFKHUV�FDOOHG�WKHVH
VWUHQJWKV�RI�WKH�KHDUW��0RUHRYHU��VWUHQJWKV�DVVRFLDWHG�ZLWK�NQRZOHGJH��VXFK
DV�ORYH�RI�OHDUQLQJ�DQG�FXULRVLW\��ZHUH�OHDVW�FRUUHODWHG�ZLWK�OLIH�VDWLVIDFWLRQ��3DUN�
3HWHUVRQ�	�6HOLJPDQ��������

QREDSURMHFW�FRP���3RVLWLYH�3V\FKRORJ\ ��



7DEOH����7HQ�.H\�)LQGLQJV�IURP�WKH�6FLHQFH�RI�3RVLWLYH�3V\FKRORJ\

7KUHH�.H\�6WUHQJWKV

QREDSURMHFW�FRP���3RVLWLYH�3V\FKRORJ\ ��



)RUJLYHQHVV��JUDWLWXGH��DQG�KXPLOLW\�DUH�WKUHH�NH\�VWUHQJWKV�WKDW�KDYH�EHHQ�WKH
IRFXV�RI�VXVWDLQHG�UHVHDUFK�SURJUDPV�ZLWKLQ�SRVLWLYH�SV\FKRORJ\��:KDW�KDYH
ZH�OHDUQHG�DERXW�HDFK�RI�WKHVH�DQG�ZK\�GR�WKHVH�PDWWHU�IRU�KXPDQ�IORXULVKLQJ"

)RUJLYHQHVV

)RUJLYHQHVV� LV� HVVHQWLDO� WR� KDUPRQLRXV� ORQJ�WHUP� UHODWLRQVKLSV� EHWZHHQ
LQGLYLGXDOV��ZKHWKHU�EHWZHHQ�VSRXVHV�RU�QDWLRQV��G\DGV�RU�FROOHFWLYHV��$W�WKH
OHYHO�RI�WKH�LQGLYLGXDO��IRUJLYHQHVV�RI�VHOI�FDQ�KHOS�RQH�DFKLHYH�DQ�LQQHU�SHDFH
DV�ZHOO�DV�SHDFH�ZLWK�RWKHUV�DQG�ZLWK�*RG�� �:URQJGRLQJ�DJDLQVW�RWKHUV�FDQ
UHVXOW� LQ� JXLOW�� DQG� VHOI�ORDWKLQJ�� � 5HVHQWPHQW� FDQ� JLYH� DZD\� WR� KDWH� DQG
LQWROHUDQFH���%RWK�SHUSHWUDWRU�DQG�YLFWLP�VXIIHU��&RQYHUVHO\��IRUJLYHQHVV�FDQ
EH�DQ�DYHQXH�WR�KHDOLQJ���ΖW�LV�WKH�EDVLF�EXLOGLQJ�EORFN�RI�ORYLQJ�UHODWLRQVKLSV
ZLWK�RWKHUV����:KHQ�RQH�SHUVRQ�RU�QDWLRQ�GRHV�VRPHWKLQJ�WR�KXUW�DQRWKHU��WKH
UHODWLRQVKLS� EHWZHHQ� WKH� WZR� FDQ� EH� LUUHYRFDEO\� GDPDJHG�� %HFDXVH� WKH
SRWHQWLDO�IRU�FRQIOLFW�LV�VHHPLQJO\�EXLOW�LQWR�KXPDQ�QDWXUH��WKH�SURVSHFWV�IRU
ORQJ�WHUP�SHDFH�PD\�VHHP�IDLQW��)RUJLYHQHVV�RIIHUV�DQRWKHU�ZD\��ΖI�WKH�YLFWLP
FDQ�IRUJLYH�WKH�SHUSHWUDWRU��WKH�UHODWLRQVKLS�PD\�EH�UHVWRUHG�DQG�SRVVLEO\�HYHQ
VDYHG�IURP�WHUPLQDWLRQ��7KH�HVVHQFH�RI�IRUJLYHQHVV�LV�WKDW�LW�FUHDWHV�D�SRVVLELOLW\
IRU�D�UHODWLRQVKLS�WR�UHFRYHU�IURP�WKH�GDPDJH�FDXVHG�E\�WKH�RIIHQGLQJ�SDUW\ȇV
RIIHQVH��)RUJLYHQHVV�LV�WKXV�D�SRZHUIXO�SUR�VRFLDO�SURFHVV��ΖW�FDQ�EHQHILW�KXPDQ
VRFLDO�OLIH�E\�KHOSLQJ�UHODWLRQVKLSV�WR�KHDO����RQ�WKH�VRFLDO�OHYHO��IRUJLYHQHVV�PD\
EH� WKH� FULWLFDO� HOHPHQW� QHHGHG� IRU� ZRUOG� SHDFH�� � &XOOLJDQ� ������� ZURWH
�)RUJLYHQHVV�PD\�XOWLPDWHO\�EH�WKH�PRVW�SRZHUIXO�ZHDSRQ�IRU�EUHDNLQJ�WKH
GUHDGIXO�F\FOH�RI�YLROHQFH��

5HVHDUFK� LV�DQVZHULQJ� IXQGDPHQWDO�TXHVWLRQV�DERXW�ZKDW� IRUJLYHQHVV� LV
DQG� LVQȇW��KRZ� LW�GHYHORSV��ZKDW�DUH� LWV�SK\VLRORJLFDO�FRUUHODWHV�DQG�SK\VLFDO
HIIHFWV��ZKHWKHU�LW�LV�DOZD\V�EHQHILFLDO��DQG�KRZ�SHRSOHȃLI�WKH\�DUH�VR�PRWLYDWHG
ȃPLJKW�EH�KHOSHG�WR�IRUJLYH��)RUJLYHQHVV�LV�QRW�H[FXVLQJ��FRQGRQLQJ��WROHUDWLQJ�
RU� IRUJHWWLQJ� WKDW� RQH� KDV� EHHQ� KXUW� EHFDXVH� RI� WKH� DFWLRQV� RI� DQRWKHU�
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)RUJLYHQHVV�LV�OHWWLQJ�JR�RI�QHJDWLYH�WKRXJKWV��H�J��ZLVKLQJ�WKH�RIIHQGHU�KDUP��
QHJDWLYH� EHKDYLRUV� �H�J�� D� GHVLUH� WR� UHWDOLDWH�� DQG� QHJDWLYH� IHHOLQJV� �H�J�
UHVHQWPHQW��WRZDUG�WKH�RIIHQGHU��0F&XOORXJK��5RRW��	�&RKHQ��������

7KHUH�KDYH�EHHQ�QXPHURXV�VWXGLHV� ORRNLQJ�DW� IRUJLYHQHVV� LQWHUYHQWLRQV�
7KH�LQWHUYHQWLRQV�LQYROYHG�FRXQVHOLQJ�DQG�H[HUFLVHV�ZKLFK�ZHUH�XVHG�WR�KHOS
SHRSOH�PRYH�IURP�DQJHU�DQG�UHVHQWPHQW�WRZDUGV�IRUJLYHQHVV��ΖQ�RQH�VWXG\�
LQFHVW�VXUYLYRUV�ZKR�H[SHULHQFHG�WKH�IRUJLYHQHVV�LQWHUYHQWLRQ�KDG�DW�WKH�HQG
RI�WKH�LQWHUYHQWLRQ�LQFUHDVHG�DELOLWLHV�WR�IRUJLYH�RWKHUV��LQFUHDVHG�KRSHIXOQHVV
DQG� GHFUHDVHG� OHYHOV� RI� DQ[LHW\� DQG� GHSUHVVLRQ�� � ΖQ� DQRWKHU� VWXG\�� FROOHJH
VWXGHQWV�ZHUH�UDQGRPL]HG�WR�D�JURXS�WKDW�UHFHLYHG�D�IRUJLYHQHVV�HGXFDWLRQ
SURJUDP� DQG� DQRWKHU� JURXS�ZKR� VWXGLHG� KXPDQ� UHODWLRQV�� 7KH� JURXS� WKDW
UHFHLYHG�WKH�IRUJLYHQHVV�HGXFDWLRQ�SURJUDP�VKRZHG�KLJKHU�OHYHOV�RI�KRSH�DQG
DQ� LQFUHDVHG�ZLOOLQJQHVV� WR� IRUJLYH�RWKHUV��7KLV�JUHDWHU�VHOI�IRUJLYHQHVV�ZDV
DVVRFLDWHG�ZLWK�LQFUHDVHG�VHOI�HVWHHP��ORZHU�OHYHOV�RI�DQ[LHW\��ORZHU�OHYHOV�RI
GHSUHVVLRQ�DQG�D�PRUH�SRVLWLYH�YLHZ�RI�WKHLU�SDWLHQW��ΖQ�PDQ\�RI�WKHVH�VWXGLHV�
LW�ZDV�VKRZQ�WKDW�SHRSOH�ZKR�DUH�DEOH�WR�IRUJLYH�DUH�PRUH�OLNHO\�WR�KDYH�EHWWHU
LQWHUSHUVRQDO�IXQFWLRQLQJ�DQG�WKHUHIRUH�VRFLDO�VXSSRUW��7KH�DFW�RI�IRUJLYHQHVV
FDQ�UHVXOW�LQ�OHVV�DQ[LHW\�DQG�GHSUHVVLRQ��EHWWHU�KHDOWK�RXWFRPHV��LQFUHDVHG
FRSLQJ�ZLWK�VWUHVV��DQG�LQFUHDVHG�FORVHQHVV�WR�*RG�DQG�RWKHUV��(QULJKW��������

*UDWLWXGH

*UDWLWXGH�LV�D�IHHOLQJ�RI�DSSUHFLDWLRQ�RU�WKDQNIXOQHVV�LQ�UHVSRQVH�WR�UHFHLYLQJ
D�EHQHILW��7KH�HPHUJLQJ�VFLHQFH�RI�JUDWLWXGH�KDV�SURGXFHG�VRPH� LPSRUWDQW
ILQGLQJV�� )URP�FKLOGKRRG� WR�ROG�DJH��DFFXPXODWLQJ�HYLGHQFH�GRFXPHQWV� WKH
ZLGH�DUUD\�RI�SV\FKRORJLFDO��SK\VLFDO��DQG�UHODWLRQDO�EHQHILWV�DVVRFLDWHG�ZLWK
JUDWLWXGH� �:RRG�� )URK�� 	�*HUDJKW\�� ������� � *UDWLWXGH� LV� LPSRUWDQW� QRW� RQO\
EHFDXVH� LW� KHOSV� XV� IHHO� JRRG�� EXW� DOVR� EHFDXVH� LW� LQVSLUHV� XV� WR� GR� JRRG�
*UDWLWXGH�KHDOV��HQHUJL]HV��DQG�WUDQVIRUPV�OLYHV�LQ�D�P\ULDG�RI�ZD\V�FRQVLVWHQW
ZLWK�WKH�QRWLRQ�WKDW�YLUWXH�LV�ERWK�LWV�RZQ�UHZDUG�DQG�SURGXFHV�RWKHU�UHZDUGV
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�(PPRQV��������

7R�JLYH�D�IODYRU�RI�WKHVH�UHVHDUFK�ILQGLQJV��GLVSRVLWLRQDO�JUDWLWXGH�KDV�EHHQ

IRXQG�WR�EH�SRVLWLYHO\�DVVRFLDWHG�TXDOLWLHV�VXFK�DV�HPSDWK\��IRUJLYHQHVV��DQG

WKH�ZLOOLQJQHVV�WR�KHOS�RWKHUV���)RU�H[DPSOH��SHRSOH�ZKR�UDWHG�WKHPVHOYHV�DV

KDYLQJ� D� JUDWHIXO� GLVSRVLWLRQ� SHUFHLYHG� WKHPVHOYHV� DV� KDYLQJ�PRUH� VRFLDOO\

KHOSIXO�FKDUDFWHULVWLFV��H[SUHVVHG�E\�WKHLU�HPSDWKHWLF�EHKDYLRU��DQG�HPRWLRQDO

VXSSRUW�IRU�IULHQGV�ZLWKLQ�WKH�ODVW�PRQWK��0F&XOORXJK��(PPRQV��	�7VDQJ��������

ΖQ�RXU�UHVHDUFK��ZKHQ�SHRSOH�UHSRUW�IHHOLQJ�JUDWHIXO��WKDQNIXO��DQG�DSSUHFLDWLYH

LQ�WKHLU�GDLO\�OLYHV��WKH\�DOVR�IHHO�PRUH�ORYLQJ��IRUJLYLQJ��MR\IXO��DQG�HQWKXVLDVWLF�

1RWDEO\�� WKH� IDPLO\�� IULHQGV�� SDUWQHUV� DQG� RWKHUV� ZKR� VXUURXQG� WKHP

FRQVLVWHQWO\� UHSRUW� WKDW� SHRSOH�ZKR� SUDFWLFH� JUDWLWXGH� DUH� YLHZHG� DV�PRUH

KHOSIXO��PRUH�RXWJRLQJ��PRUH�RSWLPLVWLF��DQG�PRUH� WUXVWZRUWK\� �(PPRQV�	

0F&XOORXJK��������

([SUHVVLQJ� JUDWLWXGH� IRU� OLIHȇV� EOHVVLQJV� Ȃ� WKDW� LV�� D� VHQVH� RI� ZRQGHU�

WKDQNIXOQHVV�DQG�DSSUHFLDWLRQȂ�LV�OLNHO\�WR�HOHYDWH�KDSSLQHVV�IRU�D�QXPEHU�RI

UHDVRQV���*UDWHIXO�WKLQNLQJ�IRVWHUV�WKH�VDYRULQJ�RI�SRVLWLYH�OLIH�H[SHULHQFHV�DQG

VLWXDWLRQV��VR�WKDW�SHRSOH�FDQ�H[WUDFW�WKH�PD[LPXP�SRVVLEOH�VDWLVIDFWLRQ�DQG

HQMR\PHQW� IURP�WKHLU�FLUFXPVWDQFHV�� �&RXQWLQJ�RQHȇV�EOHVVLQJV�PD\�GLUHFWO\

FRXQWHUDFW� WKH� HIIHFWV� RI� KHGRQLF� DGDSWDWLRQ�� WKH� SURFHVV� E\� ZKLFK� RXU

KDSSLQHVV�OHYHO�UHWXUQV��DJDLQ�DQG�DJDLQ��WR�LWV�VHW�UDQJH���E\�SUHYHQWLQJ�SHRSOH

IURP�WDNLQJ�WKH�JRRG�WKLQJV�LQ�WKHLU�OLYHV�IRU�JUDQWHG���ΖI�ZH�FRQVFLRXVO\�UHPLQG

RXUVHOYHV�RI�RXU�EOHVVLQJV��LW�VKRXOG�EHFRPH�KDUGHU�WR�WDNH�WKHP�IRU�JUDQWHG

DQG�DGDSW�WR�WKHP��$QG�WKH�YHU\�DFW�RI�YLHZLQJ�JRRG�WKLQJV�DV�JLIWV�LWVHOI�LV�OLNHO\

WR� EH� EHQHILFLDO� IRU�PRRG�� +RZ�PXFK� GRHV� LW�PDWWHU"� &RQVLGHU� WKHVH� H\H�

SRSSLQJ�VWDWLVWLFV��3HRSOH�DUH�����KDSSLHU�LI�WKH\�NHHS�JUDWLWXGH�MRXUQDOV��VOHHS

����KRXU�PRUH�SHU�HYHQLQJ��DQG�H[HUFLVH�����PRUH�HDFK�ZHHN�FRPSDUHG�WR

SHUVRQV�ZKR�DUH�QRW�NHHSLQJ�MRXUQDOV��7KH\�DFKLHYH�XS�WR�D�����UHGXFWLRQ�LQ

V\VWROLF�EORRG�SUHVVXUH��DQG�GHFUHDVH�WKHLU�GLHWDU\�IDW�LQWDNH�E\�XS�WR������/LYHV

PDUNHG�E\�IUHTXHQW�SRVLWLYH�HPRWLRQV�RI� MR\�� ORYH�DQG�JUDWLWXGH�DUH�XS�WR��

\HDUV�ORQJHU�WKDQ�OLYHV�EHUHIW�RI�WKHVH�SOHDVDQW�IHHOLQJV�
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7KH�VFLHQFH�RI�JUDWLWXGH�KDV�DOVR� UHYHDOHG�VRPH�VXUSULVLQJ� ILQGLQJV�� )RU
H[DPSOH��VWXGHQWV�ZKR�SUDFWLFH�JUDWLWXGH�LQFUHDVH�WKHLU�JUDGH�SRLQW�DYHUDJH�
2FFDVLRQDO� JUDWLWXGH� MRXUQDOLQJ� ERRVWV� ZHOO�EHLQJ� PRUH� WKDQ� WKH� UHJXODU
SUDFWLFH�RI�FRXQWLQJ�EOHVVLQJV��5HPHPEHULQJ�RQHȇV�VRUURZV��IDLOXUHV��DQG�RWKHU
SDLQIXO� H[SHULHQFHV� LV� PRUH� EHQHILFLDO� WR� KDSSLQHVV� WKDQ� UHFDOOLQJ� RQO\
VXFFHVVHV���%HFRPLQJ�DZDUH�WKDW�D�YHU\�SOHDVDQW�H[SHULHQFH�LV�DERXW�WR�HQG
HQKDQFHV�IHHOLQJV�RI�JUDWLWXGH�IRU�LW��7KLQNLQJ�DERXW�WKH�DEVHQFH�RI�VRPHWKLQJ
SRVLWLYH�LQ�\RXU�OLIH�SURGXFHV�PRUH�JUDWLWXGH�DQG�KDSSLQHVV�WKDQ�LPDJLQLQJ�LWV
SUHVHQFH�

7R�DVVHVV�\RXU�RZQ�OHYHO�RI�JUDWHIXOQHVV��WDNH�WKH�WHVW�EHORZ�

QREDSURMHFW�FRP���3RVLWLYH�3V\FKRORJ\ ��



QREDSURMHFW�FRP���3RVLWLYH�3V\FKRORJ\ ��



7DEOH����<RXU�*UDWLWXGH�4XRWLHQW

+XPLOLW\

:KDW�LV�KXPLOLW\�DQG�ZK\�GRHV�LW�PDWWHU"�$OWKRXJK�WKH�HW\PRORJLFDO�URRWV�RI

KXPLOLW\� DUH� LQ� ORZOLQHVV� DQG� VHOI�DEDVHPHQW� �IURP� WKH� /DWLQ� WHUP� KXPLOLV

PHDQLQJ�ȊORZO\��KXPEOH�ȋ�RU�OLWHUDOO\�ȊRQ�WKH�JURXQGȋ�DQG�IURP�WKH�/DWLQ�WHUP

KXPXV� PHDQLQJ� �HDUWK���� WKH� HPHUJLQJ� FRQVHQVXV� DPRQJ� VFKRODUV� LV� WKDW

KXPLOLW\�LV�D�SV\FKRORJLFDO�DQG�LQWHOOHFWXDO�YLUWXH��RU�D�FKDUDFWHU�VWUHQJWK��7KHUH

LV�QR�VLPSOH�GHILQLWLRQ�EXW�LW�VHHPV�WR�LQYROYH�WKH�IROORZLQJ�HOHPHQWV��$�FOHDU

DQG�DFFXUDWH��QRW�XQGHUHVWLPDWHG��VHQVH�RI�RQHȇV�DELOLWLHV�DQG�DFKLHYHPHQWV�

WKH�DELOLW\�WR�DFNQRZOHGJH�RQHȇV�PLVWDNHV��LPSHUIHFWLRQV��JDSV�LQ�NQRZOHGJH�

DQG�OLPLWDWLRQV��RIWHQ�ZLWK�UHIHUHQFH�WR�D�ȊKLJKHU�SRZHUȋ���DQ�RSHQQHVV�WR�QHZ

LGHDV�� FRQWUDGLFWRU\� LQIRUPDWLRQ�� DQG� DGYLFH� NHHSLQJ� RQHȇV� DELOLWLHV� DQG

DFFRPSOLVKPHQWV�LQ�SHUVSHFWLYH��UHODWLYHO\�ORZ�VHOI�IRFXV�RU�DQ�DELOLW\�WR�ȊIRUJHW

WKH�VHOIȋ��DSSUHFLDWLRQ�RI�WKH�YDOXH�RI�DOO�WKLQJV��DV�ZHOO�DV�WKH�PDQ\�GLIIHUHQW

ZD\V� WKDW�SHRSOH�DQG�WKLQJV�FDQ�FRQWULEXWH� WR�RXU�ZRUOG�� � ΖQ�FRQWHPSRUDU\

VRFLHW\��LW�LV�HDV\�WR�RYHUORRN�WKH�PHULWV�RI�KXPLOLW\��ΖQ�SROLWLFV��EXVLQHVV�DQG

VSRUWV�� WKH�HJRLVWV�FRPPDQG�RXU�DWWHQWLRQ�� Ȋ6KRZ�PH�VRPHRQH�ZLWKRXW�DQ

HJR�ȋ�VDLG�UHDO�HVWDWH�PRJXO�'RQDOG�7UXPS��ȊDQG�ΖȇOO�VKRZ�\RX�D�ORVHU�ȋ�ΖQ�FRQWUDVW�

WKH�SULPDU\�PHVVDJH�RI�WKLV�ERRN�LV�WKDW�WKH�XQDVVXPLQJ�YLUWXH�RI�KXPLOLW\�

UDWKHU�WKDQ�UHSUHVHQWLQJ�ZHDNQHVV�RU�LQIHULRULW\��DV�LV�FRPPRQO\�DVVXPHG��LV

D�VWUHQJWK�RI�FKDUDFWHU�WKDW�SURGXFHV�SRVLWLYH��EHQHILFLDO�UHVXOWV�IRU�VHOI�DQG

VRFLHW\���6XFFHVVIXO�SHRSOH�DUH�KXPEOH�SHRSOH��7KH\�DUH�PRUH�OLNHO\�WR�IORXULVK

LQ�OLIH��LQ�PRUH�GRPDLQV��WKDQ�DUH�SHRSOH�ZKR�DUH�OHVV�KXPEOH��([OLQH�	�+LOO�
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������

'R�\RX�WKLQN�\RX�DUH�\RX�D�KXPEOH�SHUVRQ"�)RU�REYLRXV�UHDVRQV��\RX�FDQQRW

UDWH�\RXU��RZQ�OHYHO�RI�KXPLOLW\���ΖWȇV�DQ�HOXVLYH�FRQFHSW�WR�JHW�DW�VFLHQWLILFDOO\��ȊΖ

DP�YHU\�KXPEOHȋ� LV� VHOI�FRQWUDGLFWRU\��7KLV�KDV�QRW�GLVFRXUDJHG�SHUVRQDOLW\

SV\FKRORJLVWV�IURP�GHYHORSLQJ�TXHVWLRQQDLUHV�WR�JHW�DW�LW��DOEHLW�LQGLUHFWO\��)RU

H[DPSOH��WR�ZKDW�H[WHQW�GR�\RX�LGHQWLI\�ZLWK�HDFK�RI�WKH�IROORZLQJ�VWDWHPHQWV�

�� Ζ�JHQHUDOO\�KDYH�D�JRRG�LGHD�DERXW�WKH�WKLQJV�Ζ�GR�ZHOO�RU�GR�SRRUO\�

�� Ζ�KDYH�GLIILFXOW\�DFFHSWLQJ�DGYLFH�IURP�RWKHU�SHRSOH�

�� Ζ�WU\�P\�EHVW�LQ�WKLQJV��EXW�Ζ�UHDOL]H�WKDW�Ζ�KDYH�D�ORW�RI�ZRUN�WR�GR�LQ�PDQ\

DUHDV�

�� Ζ�DP�NHHQO\�DZDUH�RI�ZKDW�OLWWOH�Ζ�NQRZ�DERXW�WKH�ZRUOG�

4XHVWLRQV� VXFK� DV� WKHVH� WDS� YDULRXV� IDFHWV� RI� WKH� KXPEOH� SHUVRQDOLW\�

LQFOXGLQJ�DQ�DSSUHFLDWLRQ�DQG�UHFRJQLWLRQ�RI�RQHȇV�OLPLWDWLRQV��DQG�DQ�DFFXUDWH

DVVHVVPHQW�RI�RQHVHOI�

+XPEOH�SHRSOH�DUH�PRUH�OLNHO\�WR�IORXULVK�LQ�OLIH��LQ�PRUH�GRPDLQV��WKDQ�DUH

SHRSOH� ZKR� DUH� OHVV� KXPEOH�� &RQVLGHU� D� KDQGIXO� RI� ILQGLQJV� IURP� UHFHQW

UHVHDUFK�VWXGLHV�DQG�VXUYH\V�

ȏ 3HRSOH�ZKR�VD\�WKH\�IHHO�KXPEOH�ZKHQ�WKH\�DUH�SUDLVHG�UHSRUW� WKDW� WKH

H[SHULHQFH�PDGH�WKHP�ZDQW�WR�EH�QLFH�WR�SHRSOH��LQFUHDVH�WKHLU�HIIRUWV��DQG

FKDOOHQJH�WKHPVHOYHV

ȏ +XPEOH� SHRSOH� DUH� PRUH� DGPLUHG� DQG� WKH� WUDLW� RI� KXPLOLW\� LV� YLHZHG

SRVLWLYHO\�E\�PRVW
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ȏ +XPEOH�WHDFKHUV�DUH�UDWHG�DV�PRUH�HIIHFWLYH�DQG�KXPEOH�ODZ\HUV�DV�PRUH
OLNHDEOH�E\�MXURUV

ȏ &(2ȇV�ZKR�SRVVHVVHG�D�UDUH�FRPELQDWLRQ�RI�H[WUHPH�KXPLOLW\�DQG�VWURQJ
SURIHVVLRQDO�ZLOO�ZHUH�FDWDO\VWV� IRU� WUDQVIRUPLQJ�D�JRRG�FRPSDQ\� LQWR�D
JUHDW�RQH

ȏ 2YHU�����RI�DGXOWV�VXUYH\HG�LQGLFDWHG�WKDW�LW�LV�LPSRUWDQW�WKDW�SURIHVVLRQDOV
GHPRQVWUDWH�PRGHVW\�KXPLOLW\�LQ�WKHLU�ZRUN

ȏ +XPLOLW\�LV�SRVLWLYHO\�DVVRFLDWHG�ZLWK�DFDGHPLF�VXFFHVV�LQ�WKH�IRUP�RI�KLJKHU
JUDGHV��([OLQH�	�+LOO��������

7KH�VFLHQFH�RI�SRVLWLYH�SV\FKRORJ\�KDV�JURZQ�UHPDUNDEO\�TXLFNO\�VLQFH�LW
ILUVW�DSSHDUHG�RQ�WKH�VFHQH�LQ�WKH�ODWH�����ȇV���$OUHDG\��FRQVLGHUDEOH�SURJUHVV
KDV�EHHQ�PDGH�LQ�XQGHUVWDQGLQJ�HPSLULFDOO\�WKH�IRXQGDWLRQV�RI�D�JRRG�OLIH�
.QRZOHGJH� IURP�EDVLF� UHVHDUFK� LQ�SRVLWLYH�SV\FKRORJ\� LV�EHLQJ�DSSOLHG� LQ�D
QXPEHU�RI�VHWWLQJV��IURP�SV\FKRWKHUDS\�WR�ZRUNSODFH�VHWWLQJV�WR�VFKRROV�DQG
HYHQ� WR� WKH�PLOLWDU\� �%LVZDV�'LHQHU�� ������� � $� SURSHU� EOHQG� RI� VFLHQFH� DQG
SUDFWLFH�ZLOO� EH� UHTXLUHG� LQ� RUGHU� IRU� SRVLWLYH� SV\FKRORJ\� WR� IXOO\� UHDOL]H� LWV
SRWHQWLDO�LQ�GHDOLQJ�ZLWK�WKH�IXWXUH�FKDOOHQJHV�WKDW�ZH�IDFH�DV�KXPDQV�
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2XWVLGH�5HVRXUFHV

:HE��$XWKHQWLF�+DSSLQHVV�
KWWS���ZZZ�DXWKHQWLFKDSSLQHVV�VDV�XSHQQ�HGX

:HE��7KH�ΖQWHUQDWLRQDO�3RVLWLYH�3V\FKRORJ\�$VVRFLDWLRQ��Ζ33$��
KWWS���ZZZ�LSSDQHWZRUN�RUJ�



'LVFXVVLRQ�4XHVWLRQV

�� &DQ�\RX�WKLQN�RI�SHRSOH�LQ�\RXU�OLIH�ZKR�DUH�YHU\�KXPEOH"�:KDW�GR�WKH\�GR
RU�VD\�WKDW�H[SUHVVHV�WKHLU�KXPLOLW\"�7R�ZKDW�H[WHQW�GR�\RX�WKLQN�LW�ZRXOG
EH�JRRG�LI�\RX�ZHUH�PRUH�KXPEOH"�7R�ZKDW�H[WHQW�GR�\RX�WKLQN�LW�ZRXOG�EH
JRRG�LI�\RX�ZHUH�OHVV�KXPEOH"

�� +RZ�FDQ�WKLQNLQJ�JUDWHIXOO\�DERXW�DQ�XQSOHDVDQW�HYHQW�IURP�\RXU�SDVW�KHOS
\RX�WR�GHDO�SRVLWLYHO\�ZLWK�LW"�$V�WKH�UHVXOW�RI�WKLV�HYHQW��ZKDW�NLQGV�RI�WKLQJV
GR�\RX�QRZ�IHHO�WKDQNIXO�RU�JUDWHIXO�IRU"�+RZ�KDV�WKLV�HYHQW�EHQHILWHG�\RX
DV�D�SHUVRQ"�+RZ�KDYH�\RX�JURZQ"�:HUH�WKHUH�SHUVRQDO�VWUHQJWKV�WKDW�JUHZ
RXW�RI�\RXU�H[SHULHQFH"

�� 0DKDWPD�*DQGKL�RQFH�VDLG��Ȋ7KH�ZHDN�FDQ�QHYHU�IRUJLYH��)RUJLYHQHVV�LV�WKH
DWWULEXWH�RI�WKH�VWURQJ�ȋ�:KDW�GR�\RX�WKLQN�KH�PHDQW�E\�WKLV"�'R�\RX�DJUHH
RU�GLVDJUHH"�:KDW�DUH�VRPH�RI�WKH�REVWDFOHV�\RX�KDYH�IDFHG�LQ�\RXU�RZQ
OLIH�ZKHQ�WU\LQJ�WR�IRUJLYH�RWKHUV"



9RFDEXODU\

&KDUDFWHU�VWUHQJWK

$�SRVLWLYH�WUDLW�RU�TXDOLW\�GHHPHG�WR�EH�PRUDOO\�JRRG�DQG�LV�YDOXHG�IRU�LWVHOI�DV

ZHOO�DV�IRU�SURPRWLQJ�LQGLYLGXDO�DQG�FROOHFWLYH�ZHOO�EHLQJ�

)ORXULVKLQJ

7R�OLYH�RSWLPDOO\�SV\FKRORJLFDOO\��UHODWLRQDOO\��DQG�VSLULWXDOO\�

)RUJLYHQHVV

7KH�OHWWLQJ�JR�RI�QHJDWLYH�WKRXJKWV��IHHOLQJV��DQG�EHKDYLRUV�WRZDUG�DQ�RIIHQGHU�

*UDWLWXGH

$�IHHOLQJ�RI�DSSUHFLDWLRQ�RU�WKDQNIXOQHVV�LQ�UHVSRQVH�WR�UHFHLYLQJ�D�EHQHILW�

+XPLOLW\

+DYLQJ�DQ�DFFXUDWH�YLHZ�RI�VHOIȃQRW�WRR�KLJK�RU�ORZȃDQG�D�UHDOLVWLF�DSSUDLVDO

RI�RQHȇV�VWUHQJWKV�DQG�ZHDNQHVVHV��HVSHFLDOO\�LQ�UHODWLRQ�WR�RWKHU�SHRSOH�

3RVLWLYH�SV\FKRORJ\

7KH�VFLHQFH�RI�KXPDQ�IORXULVKLQJ��3RVLWLYH�3V\FKRORJ\�LV�DQ�DSSOLHG�VFLHQFH�ZLWK

DQ�HPSKDVLV�RQ�UHDO�ZRUOG�LQWHUYHQWLRQ�

3UR�VRFLDO

7KRXJKWV��DFWLRQV��DQG�IHHOLQJV�WKDW�DUH�GLUHFWHG�WRZDUGV�RWKHUV�DQG�ZKLFK�DUH

SRVLWLYH�LQ�QDWXUH�



5HIHUHQFH�/LVW

%LVZDV�'LHQHU��5����������$SSOLHG�SRVLWLYH�SV\FKRORJ\��3URJUHVV�DQG�FKDOOHQJHV�

(XURSHDQ�+HDOWK�3V\FKRORJLVW��������Ȃ���

&XOOLJDQ��.����������3UD\HU�DQG�IRUJLYHQHVV��&DQ�SV\FKRORJ\�KHOS"�6SLULWXDO�/LIH�

������

(PPRQV�� 5�� $��� 	� 0F&XOORXJK�� 0�� (�� �������� &RXQWLQJ� EOHVVLQJV� YHUVXV

EXUGHQV��$Q

H[SHULPHQWDO� LQYHVWLJDWLRQ�RI�JUDWLWXGH�DQG�VXEMHFWLYH�ZHOO�EHLQJ�LQ�GDLO\

OLIH��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

(PPRQV��5��$����������7KDQNV��+RZ�WKH�QHZ�VFLHQFH�RI�JUDWLWXGH�FDQ�PDNH�\RX

KDSSLHU��%RVWRQ��0$��+RXJKWRQ�0LIIOLQ�

(PPRQV��5��$���	�0F&XOORXJK��0��(����������&RXQWLQJ�EOHVVLQJV�YHUVXV�EXUGHQV�

$Q

H[SHULPHQWDO� LQYHVWLJDWLRQ�RI�JUDWLWXGH�DQG�VXEMHFWLYH�ZHOO�EHLQJ�LQ�GDLO\

OLIH��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

(QULJKW�� 5�� '�� �������� )RUJLYHQHVV� LV� D� FKRLFH�� :DVKLQJWRQ�� '&�� $PHULFDQ

3V\FKRORJLFDO�$VVRFLDWLRQ�

([OLQH��-�� -���	�+LOO��3��&����������+XPLOLW\��$�FRQVLVWHQW�DQG�UREXVW�SUHGLFWRU�RI

JHQHURVLW\��-RXUQDO�RI�3RVLWLYH�3V\FKRORJ\��������Ȃ����

0F&XOORXJK��0��(���(PPRQV��5��$���	�7VDQJ��-����������7KH�JUDWHIXO�GLVSRVLWLRQ�

$�FRQFHSWXDO�DQG�HPSLULFDO�WRSRJUDSK\��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO

3V\FKRORJ\���������Ȃ����



0F&XOORXJK��0��(���5RRW��/��0���	�&RKHQ�$��'����������:ULWLQJ�DERXW�WKH�EHQHILWV
RI� DQ� LQWHUSHUVRQDO� WUDQVJUHVVLRQ� IDFLOLWDWHV� IRUJLYHQHVV�� -RXUQDO� RI
&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\���������Ȃ����

3DUN��1���3HWHUVRQ��&���	�6HOLJPDQ��0��(��3����������&KDUDFWHU�VWUHQJWKV�LQ�ILIW\�
IRXU�QDWLRQV�DQG�WKH�ILIW\�8�6��VWDWHV��7KH�-RXUQDO�RI�3RVLWLYH�3V\FKRORJ\����
���Ȃ����

3DUN��1���3HWHUVRQ��&���	�6HOLJPDQ��0��(��3����������6WUHQJWKV�RI�FKDUDFWHU�DQG
ZHOO�EHLQJ��$�FORVHU�ORRN�DW�KRSH�DQG�PRGHVW\��-RXUQDO�RI�6RFLDO�DQG�&OLQLFDO
3V\FKRORJ\���������Ȃ����

3HWHUVRQ��&���	�6HOLJPDQ��0��(��3�� ��������&KDUDFWHU�VWUHQJWKV�DQG�YLUWXHV��$
KDQGERRN� DQG� FODVVLILFDWLRQ�� 1HZ� <RUN�� 1<�� 2[IRUG� 8QLYHUVLW\� 3UHVV�
:DVKLQJWRQ��'&��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�

:RRG��$��0���)URK��-�� -���	�*HUDJKW\��$��:����������*UDWLWXGH�DQG�ZHOO�EHLQJ��$
UHYLHZ�DQG�WKHRUHWLFDO�LQWHJUDWLRQ��&OLQLFDO�3V\FKRORJ\�5HYLHZ���������Ȃ����



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��3RVLWLYH�3V\FKRORJ\�E\�5REHUW�$��(PPRQV�LV
OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�1RQ&RPPHUFLDO�6KDUH$OLNH� ���
ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�
E\�QF�VD�����GHHG�HQB86�



7RSLF��
(PRFLRQHV�3RVLWLYDV



$IIHFWLYH�1HXURVFLHQFH

(GGLH�+DUPRQ�-RQHV�	�&LQG\�+DUPRQ�-RQHV

8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV

QREDSURMHFW�FRP



$EVWUDFW

7KLV� FKDSWHU� SURYLGHV� D� EULHI� RYHUYLHZ� RI� WKH� QHXURVFLHQFH� RI� HPRWLRQ�� ΖW
LQWHJUDWHV� ILQGLQJV� IURP�KXPDQ� DQG� DQLPDO� UHVHDUFK� WR� GHVFULEH� WKH� EUDLQ
QHWZRUNV�DQG�DVVRFLDWHG�QHXURWUDQVPLWWHUV�LQYROYHG�LQ�EDVLF�DIIHFWLYH�V\VWHPV�



/HDUQLQJ�2EMHFWLYHV

ȏ 'HILQH�DIIHFWLYH�QHXURVFLHQFH�

ȏ 'HVFULEH�QHXURVFLHQFH�WHFKQLTXHV�XVHG�WR�VWXG\�HPRWLRQV�LQ�KXPDQV�DQG
DQLPDOV�

ȏ 1DPH�ILYH�HPRWLRQDO�V\VWHPV�DQG�WKHLU�DVVRFLDWHG�QHXUDO�VWUXFWXUHV�DQG
QHXURWUDQVPLWWHUV�

ȏ *LYH�H[DPSOHV�RI�H[RJHQRXV�FKHPLFDOV��H�J���GUXJV��WKDW�LQIOXHQFH�DIIHFWLYH
V\VWHPV��DQG�GLVFXVV�WKHLU�HIIHFWV�

ȏ 'LVFXVV� PXOWLSOH� DIIHFWLYH� IXQFWLRQV� RI� WKH� DP\JGDOD� DQG� WKH� QXFOHXV
DFFXPEHQV�

ȏ 1DPH�VHYHUDO�VSHFLILF�KXPDQ�HPRWLRQV��DQG�GLVFXVV�WKHLU�UHODWLRQVKLS�WR
WKH�DIIHFWLYH�V\VWHPV�RI�QRQKXPDQ�DQLPDOV�



$IIHFWLYH�1HXURVFLHQFH��:KDW�LV�LW"

$IIHFWLYH�QHXURVFLHQFH�H[DPLQHV�KRZ�WKH�EUDLQ�FUHDWHV�HPRWLRQDO�UHVSRQVHV�
(PRWLRQV�DUH�SV\FKRORJLFDO�SKHQRPHQD�WKDW�LQYROYH�FKDQJHV�WR�WKH�ERG\��H�J��
IDFLDO�H[SUHVVLRQ���FKDQJHV�LQ�DXWRQRPLF�QHUYRXV�V\VWHP�DFWLYLW\��IHHOLQJ�VWDWHV
�VXEMHFWLYH�UHVSRQVHV���DQG�XUJHV� WR�DFW� LQ�VSHFLILF�ZD\V� �PRWLYDWLRQV�� Ζ]DUG�
�������$IIHFWLYH�QHXURVFLHQFH�DLPV�WR�XQGHUVWDQG�KRZ�PDWWHU��EUDLQ�VWUXFWXUHV
DQG� FKHPLFDOV�� FUHDWHV� RQH� RI� WKH� PRVW� IDVFLQDWLQJ� DVSHFWV� RI� PLQG�� WKH
HPRWLRQV�� $IIHFWLYH� QHXURVFLHQFH�XVHV�XQELDVHG�� REVHUYDEOH�PHDVXUHV� WKDW
SURYLGH�FUHGLEOH�HYLGHQFH�WR�RWKHU�VFLHQFHV�DQG�OD\SHUVRQV�RQ�WKH�LPSRUWDQFH
RI�HPRWLRQV��ΖW�DOVR�OHDGV�WR�ELRORJLFDOO\�EDVHG�WUHDWPHQWV�IRU�DIIHFWLYH�GLVRUGHUV
�H�J���GHSUHVVLRQ��

7KH�KXPDQ�EUDLQ�DQG�LWV�UHVSRQVHV��LQFOXGLQJ�HPRWLRQV��DUH�FRPSOH[�DQG
IOH[LEOH��ΖQ�FRPSDULVRQ��QRQKXPDQ�DQLPDOV�SRVVHVV�VLPSOHU�QHUYRXV�V\VWHPV
DQG�PRUH�EDVLF�HPRWLRQDO�UHVSRQVHV��ΖQYDVLYH�QHXURVFLHQFH�WHFKQLTXHV��VXFK
DV�HOHFWURGH�LPSODQWDWLRQ��OHVLRQLQJ��DQG�KRUPRQH�DGPLQLVWUDWLRQ��FDQ�EH�PRUH
HDVLO\�XVHG�LQ�DQLPDOV�WKDQ�LQ�KXPDQV��+XPDQ�QHXURVFLHQFH�PXVW�UHO\�SULPDULO\
RQ� QRQLQYDVLYH� WHFKQLTXHV� VXFK� DV� HOHFWURHQFHSKDORJUDSK\� �((*�� DQG
IXQFWLRQDO�PDJQHWLF�UHVRQDQFH�LPDJLQJ��I05Ζ���DQG�RQ�VWXGLHV�RI� LQGLYLGXDOV
ZLWK�EUDLQ�OHVLRQV�FDXVHG�E\�DFFLGHQW�RU�GLVHDVH��7KXV��DQLPDO�UHVHDUFK�SURYLGHV
XVHIXO� PRGHOV� IRU� XQGHUVWDQGLQJ� DIIHFWLYH� SURFHVVHV� LQ� KXPDQV�� $IIHFWLYH
FLUFXLWV�IRXQG�LQ�RWKHU�VSHFLHV��SDUWLFXODUO\�VRFLDO�PDPPDOV�VXFK�DV�UDWV��GRJV�
DQG� PRQNH\V�� IXQFWLRQ� VLPLODUO\� WR� KXPDQ� DIIHFWLYH� QHWZRUNV�� DOWKRXJK
QRQKXPDQ�DQLPDOVȇ�EUDLQV�DUH�PRUH�EDVLF�

ΖQ�KXPDQV��HPRWLRQV�DQG�WKHLU�DVVRFLDWHG�QHXUDO�V\VWHPV�KDYH�DGGLWLRQDO
OD\HUV�RI�FRPSOH[LW\�DQG�IOH[LELOLW\��&RPSDUHG�WR�DQLPDOV��KXPDQV�H[SHULHQFH
D�YDVW�YDULHW\�RI�QXDQFHG�DQG�VRPHWLPHV�FRQIOLFWLQJ�HPRWLRQV��+XPDQV�DOVR
UHVSRQG�WR�WKHVH�HPRWLRQV�LQ�FRPSOH[�ZD\V��VXFK�WKDW�FRQVFLRXV�JRDOV��YDOXHV�
DQG�RWKHU�FRJQLWLRQV�LQIOXHQFH�EHKDYLRU�LQ�DGGLWLRQ�WR�HPRWLRQDO�UHVSRQVHV�
+RZHYHU��LQ�WKLV�FKDSWHU�ZH�IRFXV�RQ�WKH�VLPLODULWLHV�EHWZHHQ�RUJDQLVPV��UDWKHU

QREDSURMHFW�FRP���$IIHFWLYH�1HXURVFLHQFH ��



WKDQ�WKH�GLIIHUHQFHV��:H�RIWHQ�XVH�WKH�WHUP�ȊRUJDQLVPȋ�WR�UHIHU�WR�WKH�LQGLYLGXDO
ZKR� LV� H[SHULHQFLQJ� DQ� HPRWLRQ� RU� VKRZLQJ� HYLGHQFH� RI� SDUWLFXODU� QHXUDO
DFWLYDWLRQV��$Q�RUJDQLVP�FRXOG�EH�D�UDW��D�PRQNH\��RU�D�KXPDQ�

$FURVV�VSHFLHV��HPRWLRQDO�UHVSRQVHV�DUH�RUJDQL]HG�DURXQG�WKH�RUJDQLVPȇV
VXUYLYDO�DQG�UHSURGXFWLYH�QHHGV��(PRWLRQV�LQIOXHQFH�SHUFHSWLRQ��FRJQLWLRQ��DQG
EHKDYLRU�WR�KHOS�RUJDQLVPV�VXUYLYH�DQG�WKULYH��)DUE��&KDSPDQ��	�$QGHUVRQ�
�������1HWZRUNV�RI�VWUXFWXUHV�LQ�WKH�EUDLQ�UHVSRQG�WR�GLIIHUHQW�QHHGV��ZLWK�VRPH
RYHUODS�EHWZHHQ�GLIIHUHQW�HPRWLRQV�� 6SHFLILF� HPRWLRQV�DUH�QRW� ORFDWHG� LQ�D
VLQJOH�VWUXFWXUH�RI�WKH�EUDLQ��ΖQVWHDG��HPRWLRQDO�UHVSRQVHV�LQYROYH�QHWZRUNV�RI
DFWLYDWLRQ��ZLWK�PDQ\�SDUWV�RI�WKH�EUDLQ�DFWLYDWHG�GXULQJ�DQ\�HPRWLRQDO�SURFHVV�
ΖQ� IDFW�� WKH�EUDLQ� FLUFXLWV� LQYROYHG� LQ�HPRWLRQDO� UHDFWLRQV� LQFOXGH�QHDUO\� WKH
HQWLUH�EUDLQ��%HUULGJH�	�.ULQJHOEDFK���������%UDLQ�FLUFXLWV�ORFDWHG�GHHS�ZLWKLQ
WKH�EUDLQ�EHORZ�WKH�FHUHEUDO�FRUWH[�DUH�SULPDULO\�UHVSRQVLEOH�IRU�JHQHUDWLQJ
EDVLF�HPRWLRQV��%HUULGJH�	�.ULQJHOEDFK��������3DQNVHSS�	�%LYHQ���������ΖQ�WKH
SDVW��UHVHDUFK�DWWHQWLRQ�ZDV�IRFXVHG�RQ�VSHFLILF�EUDLQ�VWUXFWXUHV�WKDW�ZLOO�EH
UHYLHZHG�KHUH��EXW�IXWXUH�UHVHDUFK�PD\�ILQG�WKDW�DGGLWLRQDO�DUHDV�RI�WKH�EUDLQ
DUH�DOVR�LPSRUWDQW�LQ�WKHVH�SURFHVVHV�

QREDSURMHFW�FRP���$IIHFWLYH�1HXURVFLHQFH ��



)LJXUH����6WUXFWXUHV�LQ�WKH�EUDLQ

%DVLF�(PRWLRQV

'HVLUH��7KH�QHXUDO�V\VWHPV�RI�UHZDUG�VHHNLQJ

2QH�RI�WKH�PRVW� LPSRUWDQW�DIIHFWLYH�QHXURQDO�V\VWHPV�UHODWHV�WR�IHHOLQJV�RI

GHVLUH�� RU� WKH� DSSHWLWH� IRU� UHZDUGV�� 5HVHDUFKHUV� UHIHU� WR� WKHVH� DSSHWLWLYH

SURFHVVHV� XVLQJ� WHUPV� VXFK� DV� ȊZDQWLQJȋ� �%HUULGJH� 	� .ULQJHOEDFK�� ������

ȊVHHNLQJȋ��3DQNVHSS�	�%LYHQ���������RU�ȊEHKDYLRXUDO�DFWLYDWLRQ�VHQVLWLYLW\ȋ��*UD\�

��������:KHQ�WKH�DSSHWLWLYH�V\VWHP�LV�DURXVHG��WKH�RUJDQLVP�VKRZV�HQWKXVLDVP�

QREDSURMHFW�FRP���$IIHFWLYH�1HXURVFLHQFH ��



LQWHUHVW�� DQG� FXULRVLW\�� 7KHVH� QHXUDO� FLUFXLWV� PRWLYDWH� WKH� DQLPDO� WR� PRYH

WKURXJK� LWV� HQYLURQPHQW� LQ� VHDUFK� RI� UHZDUGV� VXFK� DV� DSSHWL]LQJ� IRRGV�

DWWUDFWLYH� VH[� SDUWQHUV�� DQG� RWKHU� SOHDVXUDEOH� VWLPXOL��:KHQ� WKH� DSSHWLWLYH

V\VWHP�LV�XQGHUDURXVHG��WKH�RUJDQLVP�DSSHDUV�GHSUHVVHG�DQG�KHOSOHVV�

0XFK�HYLGHQFH�IRU�WKH�VWUXFWXUHV�LQYROYHG�LQ�WKLV�V\VWHP�FRPHV�IURP�DQLPDO

UHVHDUFK�XVLQJ�GLUHFW�EUDLQ�VWLPXODWLRQ��:KHQ�DQ�HOHFWURGH�LV�LPSODQWHG�LQ�WKH

ODWHUDO�K\SRWKDODPXV� RU� LQ� FRUWLFDO� RU�PHVHQFHSKDOLF� UHJLRQV� WR�ZKLFK� WKH

K\SRWKDODPXV� LV� FRQQHFWHG�� DQLPDOV� ZLOO� SUHVV� D� OHYHU� WR� GHOLYHU� HOHFWULFDO

VWLPXODWLRQ��VXJJHVWLQJ�WKDW�WKH\�ILQG�WKH�VWLPXODWLRQ�SOHDVXUDEOH��7KH�UHJLRQV

LQ�WKH�GHVLUH�V\VWHP�DOVR�LQFOXGH�WKH�DP\JGDOD��QXFOHXV�DFFXPEHQV��DQG�IURQWDO

FRUWH[��3DQNVHSS�	�%LYHQ���������7KH�QHXURWUDQVPLWWHU�GRSDPLQH��SURGXFHG

LQ�WKH�PHVROLPELF�DQG�PHVRFRUWLFDO�GRSDPLQH�FLUFXLWV��DFWLYDWHV�WKHVH�UHJLRQV�

ΖW� FUHDWHV� D� VHQVH� RI� H[FLWHPHQW�� PHDQLQJIXOQHVV�� DQG� DQWLFLSDWLRQ�� 7KHVH

VWUXFWXUHV� DUH� DOVR� VHQVLWLYH� WR� GUXJV� VXFK� DV� FRFDLQH� DQG� DPSKHWDPLQHV�

FKHPLFDOV�WKDW�KDYH�VLPLODU�HIIHFWV�WR�GRSDPLQH��3DQNVHSS�	�%LYHQ��������

5HVHDUFK�LQ�ERWK�KXPDQV�DQG�QRQKXPDQ�DQLPDOV�VKRZV�WKDW�WKH�OHIW�IURQWDO

FRUWH[��FRPSDUHG�WR�WKH�ULJKW�IURQWDO�FRUWH[��LV�PRUH�DFWLYH�GXULQJ�DSSHWLWLYH

HPRWLRQV�VXFK�DV�GHVLUH�DQG�LQWHUHVW��5HVHDUFKHUV�ILUVW�QRWHG�WKDW�SHUVRQV�ZKR

KDG�VXIIHUHG�GDPDJH�WR�WKH�OHIW�IURQWDO�FRUWH[�GHYHORSHG�GHSUHVVLRQ��ZKHUHDV

WKRVH�ZLWK� GDPDJH� WR� WKH� ULJKW� IURQWDO� FRUWH[� GHYHORSHG�PDQLD� �*ROGVWHLQ�

�������7KH�UHODWLRQVKLS�EHWZHHQ� OHIW� IURQWDO�DFWLYDWLRQ�DQG�DSSURDFK�UHODWHG

HPRWLRQV� KDV� EHHQ� FRQILUPHG� LQ� KHDOWK\� LQGLYLGXDOV� XVLQJ� ((*� DQG� I05Ζ

�%HUNPDQ�	�/LHEHUPDQ���������)RU�H[DPSOH�� LQFUHDVHG�OHIW� IURQWDO�DFWLYDWLRQ

RFFXUV�LQ����WR���GD\�ROG�LQIDQWV�ZKHQ�VXFURVH�LV�SODFHG�RQ�WKHLU�WRQJXHV��)R[

	�'DYLGVRQ�� ������� DQG� LQ� KXQJU\� DGXOWV� DV� WKH\� YLHZ�SLFWXUHV� RI� GHVLUDEOH

GHVVHUWV��*DEOH�	�+DUPRQ�-RQHV���������ΖQ�DGGLWLRQ��JUHDWHU�OHIW�IURQWDO�DFWLYLW\

LQ�DSSHWLWLYH�VLWXDWLRQV�KDV�EHHQ�IRXQG�WR�UHODWH�WR�GRSDPLQH��:DFNHU��0XHOOHU�

3L]]DJDOOL��+HQQLJ��	�6WHPPOHU��������

QREDSURMHFW�FRP���$IIHFWLYH�1HXURVFLHQFH ��



Ȋ/LNLQJȋ��7KH�QHXUDO�FLUFXLWV�RI�SOHDVXUH�DQG�HQMR\PHQW

6XUSULVLQJO\��WKH�DPRXQW�RI�GHVLUH�DQ�LQGLYLGXDO�IHHOV�WRZDUG�D�UHZDUG�QHHG�QRW
FRUUHVSRQG�WR�KRZ�PXFK�KH�RU�VKH�OLNHV�WKDW�UHZDUG��7KLV�LV�EHFDXVH�WKH�QHXUDO
VWUXFWXUHV� LQYROYHG� LQ� WKH� HQMR\PHQW� RI� UHZDUGV� DUH� GLIIHUHQW� IURP� WKH
VWUXFWXUHV�LQYROYHG�LQ�WKH�GHVLUH�IRU�WKH�UHZDUGV��Ȋ/LNLQJȋ��H�J���HQMR\PHQW�RI�D
VZHHW�OLTXLG��FDQ�EH�PHDVXUHG�LQ�EDELHV�DQG�QRQKXPDQ�DQLPDOV�E\�PHDVXULQJ
OLFNLQJ� VSHHG�� WRQJXH� SURWUXVLRQV�� DQG� KDSS\� IDFLDO� H[SUHVVLRQV�� ZKHUHDV
ȊZDQWLQJȋ��GHVLUH��LV�VKRZQ�E\�WKH�ZLOOLQJQHVV�WR�ZRUN�KDUG�WR�REWDLQ�D�UHZDUG
�%HUULGJH�	�.ULQJHOEDFK���������/LNLQJ�KDV�EHHQ�GLVWLQJXLVKHG�IURP�ZDQWLQJ�LQ
UHVHDUFK�RQ�WRSLFV�VXFK�DV�GUXJ�DEXVH��)RU�H[DPSOH��GUXJ�DGGLFWV�RIWHQ�GHVLUH
GUXJV�HYHQ�ZKHQ�WKH\�NQRZ�WKDW�WKH�RQHV�DYDLODEOH�ZLOO�QRW�SURYLGH�SOHDVXUH
�6WHZDUW��GH�:LW��	�(LNHOERRP��������

5HVHDUFK� RQ� OLNLQJ� KDV� IRFXVHG� RQ� D� VPDOO� DUHD� ZLWKLQ� WKH� QXFOHXV
DFFXPEHQV� DQG� RQ� WKH� SRVWHULRU� KDOI� RI� WKH� YHQWUDO� SDOOLGXP�� 7KHVH� EUDLQ
UHJLRQV�DUH�VHQVLWLYH�WR�RSLRLGV�DQG�HQGRFDQQDELQRLGV��6WLPXODWLRQ�RI�RWKHU
UHJLRQV�RI�WKH�UHZDUG�V\VWHP�LQFUHDVHV�ZDQWLQJ��EXW�GRHV�QRW�LQFUHDVH�OLNLQJ�
DQG� LQ� VRPH� FDVHV� HYHQ� GHFUHDVHV� OLNLQJ�� 7KH� UHVHDUFK� RQ� WKH� GLVWLQFWLRQ
EHWZHHQ�GHVLUH�DQG�HQMR\PHQW�FRQWULEXWHV� WR� WKH�XQGHUVWDQGLQJ�RI�KXPDQ
DGGLFWLRQ�� SDUWLFXODUO\� ZK\� LQGLYLGXDOV� RIWHQ� FRQWLQXH� WR� IUDQWLFDOO\� SXUVXH
UHZDUGV�VXFK�DV�FRFDLQH��RSLDWHV��JDPEOLQJ��RU�VH[��HYHQ�ZKHQ�WKH\�QR�ORQJHU
H[SHULHQFH�SOHDVXUH�IURP�REWDLQLQJ�WKHVH�UHZDUGV�GXH�WR�KDELWXDWLRQ�

7KH�H[SHULHQFH�RI�SOHDVXUH�DOVR�LQYROYHV�WKH�RUELWRIURQWDO�FRUWH[��1HXURQV
LQ� WKLV� UHJLRQ� ILUH�ZKHQ�PRQNH\V� WDVWH��RU�PHUHO\� VHH�SLFWXUHV�RI��GHVLUDEOH
IRRGV��ΖQ�KXPDQV��WKLV�UHJLRQ�LV�DFWLYDWHG�E\�SOHDVDQW�VWLPXOL�LQFOXGLQJ�PRQH\�
SOHDVDQW� VPHOOV�� DQG� DWWUDFWLYH� IDFHV� �*RWWIULHG�� 2ȇ'RKHUW\� 	� 'RODQ�� �����
2ȇ'RKHUW\��'HLFKPDQQ��&ULWFKOH\��	�'RODQ��������2ȇ'RKHUW\��.ULQJHOEDFK��5ROOV�
+RUQDN��	�$QGUHZV��������2ȇ'RKHUW\��:LQVWRQ��&ULWFKOH\��3HUUHWW��%XUW��	�'RODQ�
������

QREDSURMHFW�FRP���$IIHFWLYH�1HXURVFLHQFH ��



)HDU��7KH�QHXUDO�V\VWHP�RI�IUHH]LQJ�DQG�IOHHLQJ

)HDU�LV�DQ�XQSOHDVDQW�HPRWLRQ�WKDW�PRWLYDWHV�DYRLGDQFH�RI�SRWHQWLDOO\�KDUPIXO
VLWXDWLRQV�� 6OLJKW� VWLPXODWLRQ� RI� WKH� IHDU�UHODWHG� DUHDV� LQ� WKH� EUDLQ� FDXVHV
DQLPDOV�WR�IUHH]H��ZKHUHDV�LQWHQVH�VWLPXODWLRQ�FDXVHV�WKHP�WR�IOHH��7KH�IHDU
FLUFXLW�H[WHQGV�IURP�WKH�FHQWUDO�DP\JGDOD�WR�WKH�SHULDTXHGXFWDO�JUD\� LQ�WKH
PLGEUDLQ��7KHVH�VWUXFWXUHV�DUH�VHQVLWLYH�WR�JOXWDPDWH��FRUWLFRWURSKLQ�UHOHDVLQJ
IDFWRU��DGUHQR�FRUWLFR�WURSKLF�KRUPRQH��FKROHF\VWRNLQLQ��DQG�VHYHUDO�GLIIHUHQW
QHXURSHSWLGHV��%HQ]RGLD]HSLQHV�DQG�RWKHU�WUDQTXLOL]HUV� LQKLELW�DFWLYDWLRQ� LQ
WKHVH�DUHDV��3DQNVHSS�	�%LYHQ��������

7KH�UROH�RI�WKH�DP\JGDOD�LQ�IHDU�UHVSRQVHV�KDV�EHHQ�H[WHQVLYHO\�VWXGLHG�
3HUKDSV�EHFDXVH�IHDU�LV�VR�LPSRUWDQW�WR�VXUYLYDO��WZR�SDWKZD\V�VHQG�VLJQDOV�WR
WKH�DP\JGDOD�IURP�WKH�VHQVRU\�RUJDQV��:KHQ�DQ�LQGLYLGXDO�VHHV�D�VQDNH��IRU
H[DPSOH��WKH�VHQVRU\�LQIRUPDWLRQ�WUDYHOV�IURP�WKH�H\H�WR�WKH�WKDODPXV�DQG
WKHQ�WR�WKH�YLVXDO�FRUWH[��7KH�YLVXDO�FRUWH[�VHQGV�WKH�LQIRUPDWLRQ�RQ�WR�WKH
DP\JGDOD��SURYRNLQJ�D�IHDU�UHVSRQVH��+RZHYHU��WKH�WKDODPXV�DOVR�TXLFNO\�VHQGV
WKH�LQIRUPDWLRQ�VWUDLJKW�WR�WKH�DP\JGDOD��VR�WKDW�WKH�RUJDQLVP�FDQ�UHDFW�EHIRUH
FRQVFLRXVO\�SHUFHLYLQJ�WKH�VQDNH��/H'RX[��)DUE��	�5XJJLHUR���������7KH�SDWKZD\
IURP�WKH�WKDODPXV�WR�WKH�DP\JGDOD�LV�IDVW�EXW�OHVV�DFFXUDWH�WKDQ�WKH�VORZHU
SDWKZD\�IURP�WKH�YLVXDO�FRUWH[��'DPDJH�WR�WKH�DP\JGDOD�RU�DUHDV�RI�WKH�YHQWUDO
K\SRFDPSXV�LQWHUIHUHV�ZLWK�IHDU�FRQGLWLRQLQJ�LQ�ERWK�KXPDQV�DQG�QRQKXPDQ
DQLPDOV��/H'RX[��������

5DJH��7KH�FLUFXLWV�RI�DQJHU�DQG�DWWDFN

$QJHU�RU�UDJH�LV�DQ�DURXVLQJ��XQSOHDVDQW�HPRWLRQ�WKDW�PRWLYDWHV�RUJDQLVPV�WR
DSSURDFK�DQG�DWWDFN��+DUPRQ�-RQHV��+DUPRQ�-RQHV��	�3ULFH���������$QJHU�FDQ
EH� HYRNHG� WKURXJK� JRDO� IUXVWUDWLRQ�� SK\VLFDO� SDLQ�� RU� SK\VLFDO� UHVWUDLQW�� ΖQ
WHUULWRULDO� DQLPDOV�� DQJHU� LV�SURYRNHG�E\�D� VWUDQJHU�HQWHULQJ� WKH�RUJDQLVPȇV
KRPH�WHUULWRU\��%ODQFKDUG�	�%ODQFKDUG���������7KH�QHXUDO�QHWZRUNV�IRU�DQJHU
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DQG�IHDU�DUH�QHDU�RQH�DQRWKHU��EXW�VHSDUDWH��3DQNVHSS�	�%LYHQ���������7KH\

H[WHQG�IURP�WKH�PHGLDO�DP\JGDOD��WKURXJK�VSHFLILF�SDUWV�RI�WKH�K\SRWKDODPXV�

DQG�LQWR�WKH�SHULDTXHGXFWDO�JUD\�RI�WKH�PLGEUDLQ��7KH�DQJHU�FLUFXLWV�DUH�OLQNHG

WR�WKH�DSSHWLWLYH�FLUFXLWV��VXFK�WKDW�ODFN�RI�DQ�DQWLFLSDWHG�UHZDUG�FDQ�SURYRNH

UDJH��ΖQ�DGGLWLRQ��ZKHQ�KXPDQV�DUH�DQJHUHG��WKH\�VKRZ�LQFUHDVHG�OHIW�IURQWDO

FRUWLFDO� DFWLYDWLRQ�� VXSSRUWLQJ� WKH� LGHD� WKDW� DQJHU� LV� DQ� DSSURDFK�UHODWHG

HPRWLRQ��+DUPRQ�-RQHV�HW�DO����������7KH�QHXURWUDQVPLWWHUV�LQYROYHG�LQ�UDJH

DUH� QRW� \HW� ZHOO� XQGHUVWRRG�� EXW� 6XEVWDQFH� 3�PD\� SOD\� DQ� LPSRUWDQW� UROH

�3DQNVHSS�	�%LYHQ���������2WKHU�QHXURFKHPLFDOV�WKDW�PD\�EH�LQYROYHG�LQ�DQJHU

LQFOXGH� WHVWRVWHURQH� �3HWHUVRQ� 	� +DUPRQ�-RQHV�� ������ DQG� DUJLQLQH�

YDVRSUHVVLQ��+HLQULFKV��YRQ�'DZDQV��	�'RPHV���������6HYHUDO�FKHPLFDOV�LQKLELW

WKH�UDJH�V\VWHP��LQFOXGLQJ�RSLRLGV�DQG�KLJK�GRVHV�RI�DQWLSV\FKRWLFV��VXFK�DV

FKORUSURPD]LQH��3DQNVHSS�	�%LYHQ��������

/RYH��7KH�QHXUDO�V\VWHPV�RI�FDUH�DQG�DWWDFKPHQW

)RU�VRFLDO�DQLPDOV�VXFK�DV�KXPDQV��DWWDFKPHQW�WR�RWKHU�PHPEHUV�RI�WKH�VDPH

VSHFLHV�SURGXFHV�WKH�SRVLWLYH�HPRWLRQV�RI�DWWDFKPHQW��ORYH��ZDUP�IHHOLQJV��DQG

DIIHFWLRQ��7KH�HPRWLRQV�WKDW�PRWLYDWH�QXUWXULQJ�EHKDYLRU��H�J���PDWHUQDO�FDUH�

DUH�GLVWLQJXLVKDEOH�IURP�WKRVH�WKDW�PRWLYDWH�VWD\LQJ�FORVH�WR�DQ�DWWDFKPHQW

ILJXUH�LQ�RUGHU�WR�UHFHLYH�FDUH�DQG�SURWHFWLRQ��H�J���LQIDQW�DWWDFKPHQW���ΖPSRUWDQW

UHJLRQV�IRU�PDWHUQDO�QXUWXULQJ�LQFOXGH�WKH�GRUVDO�SUHRSWLF�DUHD��1XPDQ�	�ΖQVHO�

������ DQG� WKH�EHG�QXFOHXV�RI� WKH�VWULD� WHUPLQDOLV� �3DQNVHSS�� ������� 7KHVH

UHJLRQV�RYHUODS�ZLWK�WKH�DUHDV�LQYROYHG�LQ�VH[XDO�GHVLUH��DQG�DUH�VHQVLWLYH�WR

VRPH�RI�WKH�VDPH�QHXURWUDQVPLWWHUV��LQFOXGLQJ�R[\WRFLQ��DUJLQLQH�YDVRSUHVVLQ�

DQG�HQGRJHQRXV�RSLRLGV��HQGRUSKLQV�DQG�HQNHSKDOLQV��
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*ULHI��7KH�QHXUDO�QHWZRUNV�RI�ORQHOLQHVV�DQG�SDQLF

7KH� QHXUDO� QHWZRUNV� LQYROYHG� LQ� LQIDQW� DWWDFKPHQW� DUH� DOVR� VHQVLWLYH� WR

VHSDUDWLRQ��7KHVH�UHJLRQV�SURGXFH�WKH�SDLQIXO�HPRWLRQV�RI�JULHI��SDQLF��DQG

ORQHOLQHVV��:KHQ�LQIDQW�KXPDQV�RU�RWKHU�LQIDQW�PDPPDOV�DUH�VHSDUDWHG�IURP

WKHLU�PRWKHUV��WKH\�SURGXFH�GLVWUHVV�YRFDOL]DWLRQV��RU�FU\LQJ��7KH�DWWDFKPHQW

FLUFXLWV�DUH�WKRVH�WKDW�FDXVH�RUJDQLVPV�WR�SURGXFH�GLVWUHVV�YRFDOL]DWLRQV�ZKHQ

HOHFWULFDOO\�VWLPXODWHG�

7KH�DWWDFKPHQW�V\VWHP�EHJLQV� LQ�WKH�PLGEUDLQ�SHULDTXHGXFWDO�JUD\��YHU\

FORVH�WR�WKH�DUHD�WKDW�SURGXFHV�SK\VLFDO�SDLQ�UHVSRQVHV��VXJJHVWLQJ�WKDW�LW�PD\

KDYH�RULJLQDWHG�IURP�WKH�SDLQ�FLUFXLWV� �3DQNVHSS���������6HSDUDWLRQ�GLVWUHVV

FDQ�DOVR�EH�HYRNHG�E\�VWLPXODWLQJ�WKH�GRUVRPHGLDO�WKDODPXV��YHQWUDO�VHSWXP�

GRUVDO�SUHRSWLF�UHJLRQ��DQG�DUHDV�LQ�WKH�EHG�QXFOHXV�RI�VWULD�WHUPLQDOLV��QHDU

VH[XDO� DQG� PDWHUQDO� FLUFXLWV�� 3DQNVHSS�� 1RUPDQVHOO�� +HUPDQ�� %LVKRS�� 	

&UHSHDX��������

7KHVH�UHJLRQV�DUH�VHQVLWLYH�WR�HQGRJHQRXV�RSLDWHV��R[\WRFLQ��DQG�SURODFWLQ�

$OO�RI�WKHVH�QHXURWUDQVPLWWHUV�SUHYHQW�VHSDUDWLRQ�GLVWUHVV��2SLDWH�GUXJV�VXFK

DV�PRUSKLQH� DQG�KHURLQ�� DV�ZHOO� DV� QLFRWLQH�� DUWLILFLDOO\� SURGXFH� IHHOLQJV� RI

SOHDVXUH�DQG�JUDWLILFDWLRQ��VLPLODU�WR�WKRVH�QRUPDOO\�SURGXFHG�GXULQJ�SRVLWLYH

VRFLDO�LQWHUDFWLRQV��7KLV�PD\�H[SODLQ�ZK\�WKHVH�GUXJV�DUH�DGGLFWLYH��3DQLF�DWWDFNV

DSSHDU�WR�EH�DQ�LQWHQVH�IRUP�RI�VHSDUDWLRQ�GLVWUHVV�WULJJHUHG�E\�WKH�DWWDFKPHQW

V\VWHP�� DQG� SDQLF� FDQ� EH� HIIHFWLYHO\� UHOLHYHG� E\� RSLDWHV�� 7HVWRVWHURQH� DOVR

UHGXFHV�VHSDUDWLRQ�GLVWUHVV��SHUKDSV�E\�UHGXFLQJ�DWWDFKPHQW�QHHGV��&RQVLVWHQW

ZLWK�WKLV��SDQLF�DWWDFNV�DUH�PRUH�FRPPRQ�LQ�ZRPHQ�WKDQ�LQ�PHQ�

QREDSURMHFW�FRP���$IIHFWLYH�1HXURVFLHQFH ��



3ODVWLFLW\��([SHULHQFHV�FDQ�DOWHU�WKH�EUDLQ

7KH�UHVSRQVHV�RI�VSHFLILF�QHXUDO�UHJLRQV�PD\�EH�PRGLILHG�E\�H[SHULHQFH��)RU
H[DPSOH�� WKH� IURQW� VKHOO� RI� WKH� QXFOHXV� DFFXPEHQV� LV� JHQHUDOO\� LQYROYHG� LQ
DSSHWLWLYH�EHKDYLRUV��VXFK�DV�HDWLQJ��DQG�WKH�EDFN�VKHOO�LV�JHQHUDOO\�LQYROYHG�LQ
IHDUIXO�GHIHQVLYH�EHKDYLRUV��5H\QROGV�	�%HUULGJH���������������5HVHDUFK�XVLQJ
KXPDQ� QHXURLPDJLQJ� KDV� DOVR� UHYHDOHG� WKLV� IURQWȂEDFN� GLVWLQFWLRQ� LQ� WKH
IXQFWLRQV�RI�WKH�QXFOHXV�DFFXPEHQV��6H\PRXU��'DZ��'D\DQ��6LQJHU��	�'RODQ�
�������+RZHYHU��ZKHQ�UDWV�DUH�H[SRVHG�WR�VWUHVVIXO�HQYLURQPHQWV��WKHLU�IHDU�
JHQHUDWLQJ�UHJLRQV�H[SDQG�WRZDUG�WKH�IURQW��ILOOLQJ�DOPRVW�����RI�WKH�QXFOHXV
DFFXPEHQV�VKHOO��2Q�WKH�RWKHU�KDQG��ZKHQ�UDWV�DUH�H[SRVHG�WR�SUHIHUUHG�KRPH
HQYLURQPHQWV��WKHLU�IHDU�JHQHUDWLQJ�UHJLRQV�VKULQN�DQG�WKH�DSSHWLWLYH�UHJLRQV
H[SDQG� WRZDUG� WKH�EDFN�� ILOOLQJ�DSSUR[LPDWHO\�����RI� WKH�VKHOO� �5H\QROGV�	
%HUULGJH��������

%UDLQ�VWUXFWXUHV�KDYH�PXOWLSOH�IXQFWLRQV

$OWKRXJK� PXFK� DIIHFWLYH� QHXURVFLHQFH� UHVHDUFK� KDV� HPSKDVL]HG� ZKROH
VWUXFWXUHV��VXFK�DV�WKH�DP\JGDOD�DQG�QXFOHXV�DFFXPEHQV�� LW� LV� LPSRUWDQW�WR
QRWH� WKDW� PDQ\� RI� WKHVH� VWUXFWXUHV� DUH� PRUH� DFFXUDWHO\� UHIHUUHG� WR� DV
FRPSOH[HV��7KH\�LQFOXGH�GLVWLQFW�JURXSV�RI�QXFOHL�WKDW�SHUIRUP�GLIIHUHQW�WDVNV�
$W� SUHVHQW�� KXPDQ� QHXURLPDJLQJ� WHFKQLTXHV� VXFK� DV� I05Ζ� DUH� XQDEOH� WR
H[DPLQH� WKH� DFWLYLW\� RI� LQGLYLGXDO� QXFOHL� LQ� WKH� ZD\� WKDW� LQYDVLYH� DQLPDO
QHXURVFLHQFH�FDQ��)RU�LQVWDQFH��WKH�DP\JGDOD�RI�WKH�QRQKXPDQ�SULPDWH�FDQ
EH�GLYLGHG� LQWR����QXFOHL� DQG�FRUWLFDO� DUHDV� �)UHHVH�	�$PDUDO�� ������� 7KHVH
UHJLRQV�RI�WKH�DP\JGDOD�SHUIRUP�GLIIHUHQW�IXQFWLRQV��7KH�FHQWUDO�QXFOHXV�VHQGV
RXWSXWV�LQYROYLQJ�EUDLQVWHP�DUHDV�WKDW�UHVXOW�LQ�LQQDWH�HPRWLRQDO�H[SUHVVLRQV
DQG�DVVRFLDWHG�SK\VLRORJLFDO�UHVSRQVHV��7KH�EDVDO�QXFOHXV�LV�FRQQHFWHG�ZLWK
VWULDWDO� DUHDV� WKDW� DUH� LQYROYHG�ZLWK� DFWLRQV� VXFK� DV� UXQQLQJ� WRZDUG� VDIHW\�
)XUWKHUPRUH��LW�LV�QRW�SRVVLEOH�WR�PDNH�RQH�WR�RQH�PDSV�RI�HPRWLRQV�RQWR�EUDLQ
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UHJLRQV��)RU�H[DPSOH��H[WHQVLYH�UHVHDUFK�KDV�H[DPLQHG�WKH�LQYROYHPHQW�RI�WKH
DP\JGDOD�LQ�IHDU��EXW�UHVHDUFK�KDV�DOVR�VKRZQ�WKDW�WKH�DP\JGDOD�LV�DFWLYH�GXULQJ
XQFHUWDLQW\��:KDOHQ��������DV�ZHOO�DV�SRVLWLYH�HPRWLRQV��$QGHUVRQ�HW�DO��������
6FKXONLQ��������

&RQFOXVLRQ

5HVHDUFK� LQ�DIIHFWLYH�QHXURVFLHQFH�KDV� FRQWULEXWHG� WR� NQRZOHGJH� UHJDUGLQJ
HPRWLRQDO�� PRWLYDWLRQDO�� DQG� EHKDYLRUDO� SURFHVVHV�� 7KH� VWXG\� RI� WKH� EDVLF
HPRWLRQDO� V\VWHPV� RI� QRQKXPDQ� DQLPDOV� SURYLGHV� LQIRUPDWLRQ� DERXW� WKH
RUJDQL]DWLRQ�DQG�GHYHORSPHQW�RI�PRUH�FRPSOH[�KXPDQ�HPRWLRQV��$OWKRXJK
PXFK�VWLOO�UHPDLQV�WR�EH�GLVFRYHUHG��FXUUHQW�ILQGLQJV�LQ�DIIHFWLYH�QHXURVFLHQFH
KDYH� DOUHDG\� LQIOXHQFHG� RXU� XQGHUVWDQGLQJ� RI� GUXJ� XVH� DQG� DEXVH�
SV\FKRORJLFDO�GLVRUGHUV�VXFK�DV�SDQLF�GLVRUGHU��DQG�FRPSOH[�KXPDQ�HPRWLRQV
VXFK�DV�GHVLUH�DQG�HQMR\PHQW��JULHI�DQG�ORYH�
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2XWVLGH�5HVRXUFHV

9LGHR�� $� ��KRXU� LQWHUYLHZ� ZLWK� -DDN� 3DQNVHSS�� WKH� IDWKHU� RI� DIIHFWLYH
QHXURVFLHQFH
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y X�Ζ&<���K-R

9LGHR��$����PLQXWH�LQWHUYLHZ�ZLWK�.HQW�%HUULGJH�RQ�SOHDVXUH�LQ�WKH�EUDLQ
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��U*(�'JΖR�

9LGHR��$���PLQXWH�LQWHUYLHZ�ZLWK�-RVHSK�/H'RX[�RQ�WKH�DP\JGDOD�DQG�IHDU
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y I''�ZY)0+�8

:HE��%UDLQ�DQDWRP\�LQWHUDFWLYH��'�PRGHO
KWWS���ZZZ�SEV�RUJ�ZQHW�EUDLQ��G�LQGH[�KWPO



'LVFXVVLRQ�4XHVWLRQV

�� 7KH�QHXUDO�FLUFXLWV�RI�ȊOLNLQJȋ�DUH�GLIIHUHQW�IURP�WKH�FLUFXLWV�RI�ȊZDQWLQJ�ȋ
+RZ�PLJKW�WKLV�UHODWH�WR�WKH�SUREOHPV�SHRSOH�HQFRXQWHU�ZKHQ�WKH\�GLHW�
ILJKW�DGGLFWLRQV��RU�WU\�WR�FKDQJH�RWKHU�KDELWV"

�� 7KH�VWUXFWXUHV�DQG�QHXURWUDQVPLWWHUV�WKDW�SURGXFH�SOHDVXUH�GXULQJ�VRFLDO
FRQWDFW�DOVR�SURGXFH�SDQLF�DQG�JULHI�ZKHQ�RUJDQLVPV�DUH�GHSULYHG�RI�VRFLDO
FRQWDFW��+RZ�GRHV�WKLV�FRQWULEXWH�WR�DQ�XQGHUVWDQGLQJ�RI�ORYH"

�� 5HVHDUFK� VKRZV� WKDW� VWUHVVIXO� HQYLURQPHQWV� LQFUHDVH� WKH� DUHD� RI� WKH
QXFOHXV� DFFXPEHQV� WKDW� LV� VHQVLWLYH� WR� IHDU�� ZKHUHDV� SUHIHUUHG
HQYLURQPHQWV� LQFUHDVH� WKH�DUHD� WKDW� LV� VHQVLWLYH� WR� UHZDUGV��+RZ�PLJKW
WKHVH�FKDQJHV�EH�DGDSWLYH"



9RFDEXODU\

$IIHFW

$Q� HPRWLRQDO� SURFHVV�� LQFOXGHV� PRRGV�� VXEMHFWLYH� IHHOLQJV�� DQG� GLVFUHWH

HPRWLRQV�

$P\JGDOD

7ZR�DOPRQG�VKDSHG�VWUXFWXUHV� ORFDWHG� LQ� WKH�PHGLDO� WHPSRUDO� OREHV�RI� WKH

EUDLQ�

+\SRWKDODPXV

$�EUDLQ�VWUXFWXUH�ORFDWHG�EHORZ�WKH�WKDODPXV�DQG�DERYH�WKH�EUDLQ�VWHP�

1HXURVFLHQFH

7KH�VWXG\�RI�WKH�QHUYRXV�V\VWHP�

1XFOHXV�DFFXPEHQV

$�UHJLRQ�RI�WKH�EDVDO�IRUHEUDLQ�ORFDWHG�LQ�IURQW�RI�WKH�SUHRSWLF�UHJLRQ�

2UELWDO�IURQWDO�FRUWH[

$�UHJLRQ�RI�WKH�IURQWDO�OREHV�RI�WKH�EUDLQ�DERYH�WKH�H\H�VRFNHWV�

3HULDTXHGXFWDO�JUD\

7KH�JUD\�PDWWHU�LQ�WKH�PLGEUDLQ�QHDU�WKH�FHUHEUDO�DTXHGXFW�



3UHRSWLF�UHJLRQ
$�SDUW�RI�WKH�DQWHULRU�K\SRWKDODPXV�

6WULD�WHUPLQDOLV
$�EDQG�RI�ILEHUV�WKDW�UXQV�DORQJ�WKH�WRS�VXUIDFH�RI�WKH�WKDODPXV�

7KDODPXV
$�VWUXFWXUH�LQ�WKH�PLGOLQH�RI�WKH�EUDLQ�ORFDWHG�EHWZHHQ�WKH�PLGEUDLQ�DQG�WKH
FHUHEUDO�FRUWH[�

9LVXDO�FRUWH[
7KH�SDUW�RI�WKH�EUDLQ�WKDW�SURFHVVHV�YLVXDO�LQIRUPDWLRQ��ORFDWHG�LQ�WKH�EDFN�RI
WKH�EUDLQ�



5HIHUHQFH�/LVW

$QGHUVRQ��$��.���&KULVWRII��.���6WDSSHQ��Ζ���3DQLW]��'���*KDKUHPDQL��'��*���*ORYHU�

*���������6REHO��1�����������'LVVRFLDWHG�QHXUDO�UHSUHVHQWDWLRQV�RI�LQWHQVLW\�DQG

YDOHQFH�LQ�KXPDQ�ROIDFWLRQ��1DWXUH�1HXURVFLHQFH��������Ȃ����

%HUNPDQ��(��7���	�/LHEHUPDQ��0��'����������$SSURDFKLQJ�WKH�EDG�DQG�DYRLGLQJ

WKH� JRRG�� /DWHUDO� SUHIURQWDO� FRUWLFDO� DV\PPHWU\� GLVWLQJXLVKHV� EHWZHHQ

DFWLRQ�DQG�YDOHQFH�� -RXUQDO�RI�&RJQLWLYH�1HXURVFLHQFH�������������Ȃ�����

GRL����������MRFQ�����������

%HUULGJH�� .�� &��� 	� .ULQJHOEDFK�� 0�� /�� �������� 1HXURVFLHQFH� RI� DIIHFW�� EUDLQ

PHFKDQLVPV�RI�SOHDVXUH�DQG�GLVSOHDVXUH��&XUUHQW�2SLQLRQ�LQ�1HXURELRORJ\�

�������Ȃ�����GRL�RUJ���������M�FRQE������������

%HUULGJH��.��&���	�.ULQJHOEDFK��0��/����������$IIHFWLYH�QHXURVFLHQFH�RI�SOHDVXUH�

5HZDUG�LQ�KXPDQV�DQG�DQLPDOV��3V\FKRSKDUPDFRORJ\����������Ȃ�����GRL�

��������V����������������

%ODQFKDUG��'��&���	�%ODQFKDUG��5��-����������:KDW�FDQ�DQLPDO�DJJUHVVLRQ�UHVHDUFK

WHOO�XV�DERXW�KXPDQ�DJJUHVVLRQ"�+RUPRQHV�DQG�%HKDYLRU���������Ȃ����

)DUE��1�$�6���&KDSPDQ��+��$���	�$QGHUVRQ��$��.����������(PRWLRQV��)RUP�IROORZV

IXQFWLRQ�� &XUUHQW� 2SLQLRQ� LQ� 1HXURELRORJ\�� ���� ���Ȃ����� KWWS���G[�GRL�

RUJ���������M�FRQE������������

)R[�� 1�� $��� 	� 'DYLGVRQ�� 5�� -�� �������� 7DVWH�HOLFLWHG� FKDQJHV� LQ� IDFLDO� VLJQV� RI

HPRWLRQ�DQG�WKH�DV\PPHWU\�RI�EUDLQ�HOHFWULFDO�DFWLYLW\�LQ�KXPDQ�QHZERUQV�

1HXURSV\FKRORJLD���������Ȃ����



)UHHVH��-��/���	�$PDUDO��'��*����������1HXURDQDWRP\�RI�WKH�SULPDWH�DP\JGDOD��ΖQ

3��-��:KDOHQ�	�(��$��3KHOSV��(GV����7KH�KXPDQ�DP\JGDOD��SS���Ȃ�����1HZ�<RUN�

1<��*XLOIRUG�3UHVV�

*DEOH�� 3�� $��� 	� +DUPRQ�-RQHV�� (�� �������� 5HODWLYH� OHIW� IURQWDO� DFWLYDWLRQ� WR

DSSHWLWLYH� VWLPXOL�� &RQVLGHULQJ� WKH� UROH� RI� LQGLYLGXDO� GLIIHUHQFHV�

3V\FKRSK\VLRORJ\��������������

*ROGVWHLQ��.����������7KH�RUJDQLVP��$Q�KROLVWLF�DSSURDFK�WR�ELRORJ\��GHULYHG�IURP

SDWKRORJLFDO�GDWD�LQ�PDQ��1HZ�<RUN��1<��$PHULFDQ�%RRN�

*RWWIULHG�� -�� $��� 2ȇ'RKHUW\�� -��� 	� 'RODQ�� 5�� -�� �������� $SSHWLWLYH� DQG� DYHUVLYH

ROIDFWRU\� OHDUQLQJ� LQ� KXPDQV� VWXGLHG� XVLQJ� HYHQW�UHODWHG� IXQFWLRQDO

PDJQHWLF�UHVRQDQFH�LPDJLQJ��-RXUQDO�RI�1HXURVFLHQFH�����������Ȃ������

*UD\�� -�� $�� �������� 7KH� SV\FKRORJ\� RI� IHDU� DQG� VWUHVV� ��QG� HG���� &DPEULGJH�

(QJODQG��&DPEULGJH�8QLYHUVLW\�3UHVV�

+DUPRQ�-RQHV�� (���+DUPRQ�-RQHV��&���	�3ULFH�� 7�� )�� ��������:KDW� LV� DSSURDFK

PRWLYDWLRQ"�(PRWLRQ�5HYLHZ��������Ȃ�����GRL��������������������������

+HLQULFKV��0���YRQ�'DZDQV��%���	�'RPHV��*����������2[\WRFLQ��YDVRSUHVVLQ��DQG

KXPDQ�VRFLDO�EHKDYLRU��)URQWLHUV�LQ�1HXURHQGRFULQRORJ\���������Ȃ����

Ζ]DUG�� &�� (�� �������� 7KH� PDQ\� PHDQLQJV�DVSHFWV� RI� HPRWLRQ�� 'HILQLWLRQV�

IXQFWLRQV�� DFWLYDWLRQ�� DQG� UHJXODWLRQ�� (PRWLRQ� 5HYLHZ�� ��� ���Ȃ����� GRL�

������������������������

/H'RX[�� -�� (�� �������� 7KH�HPRWLRQDO�EUDLQ��7KH�P\VWHULRXV�XQGHUSLQQLQJV�RI

HPRWLRQDO�OLIH��1HZ�<RUN��1<��6LPRQ�	�6FKXVWHU�



/H'RX[�� -��(���)DUE��&��)���5XJJLHUR��'��$�� ��������7RSRJUDSKLF�RUJDQL]DWLRQ�RI

QHXURQV�LQ�WKH�DFRXVWLF�WKDODPXV�WKDW�SURMHFW�WR�WKH�DP\JGDOD��-RXUQDO�RI

1HXURVFLHQFH����������Ȃ�����

1XPDQ��0���	�ΖQVHO��7��5����������7KH�QHXURELRORJ\�RI�SDUHQWDO�EHKDYLRU��1HZ

<RUN��1<��6SULQJHU9HUODJ�

2ȇ'RKHUW\� -�� 3���'HLFKPDQQ��5��� &ULWFKOH\��+��'���	�'RODQ�� 5�� -�� ��������1HXUDO

UHVSRQVHV�GXULQJ�DQWLFLSDWLRQ�RI�D�SULPDU\�WDVWH�UHZDUG��1HXURQ���������Ȃ

����

2ȇ'RKHUW\�� -���.ULQJHOEDFK��0��/���5ROOV��(��7���+RUQDN�� -���	�$QGUHZV��&�� �������

$EVWUDFW� UHZDUG� DQG� SXQLVKPHQW� UHSUHVHQWDWLRQV� LQ� WKH� KXPDQ

RUELWRIURQWDO�FRUWH[��1DWXUH�1HXURVFLHQFH�������Ȃ����

2ȇ'RKHUW\��-���:LQVWRQ��-���&ULWFKOH\��+���3HUUHWW��'���%XUW��'��0���	�'RODQ��5��-���������

%HDXW\� LQ� D� VPLOH�� 7KH� UROH� RI� PHGLDO� RUELWRIURQWDO� FRUWH[� LQ� IDFLDO

DWWUDFWLYHQHVV��1HXURSV\FKRORJLD���������Ȃ����

3DQNVHSS�� -�� �������� $IIHFWLYH�QHXURVFLHQFH�� 7KH� IRXQGDWLRQV�RI�KXPDQ�DQG

DQLPDO�HPRWLRQV��1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

3DQNVHSS��-���1RUPDQVHOO��/���+HUPDQ��%���%LVKRS��3���	�&UHSHDX��/����������1HXUDO

DQG�QHXURFKHPLFDO�FRQWURO�RI�WKH�VHSDUDWLRQ�GLVWUHVV�FDOO��ΖQ�-��'��1HZPDQ

�(G����7KH�SK\VLRORJLFDO�FRQWURO�RI�PDPPDOLDQ�YRFDOL]DWLRQ��SS�����Ȃ�����

1HZ�<RUN��1<��3OHQXP�

3DQNVHSS��-���	�%LYHQ��/����������7KH�DUFKDHRORJ\�RI�PLQG��1HXURHYROXWLRQDU\

RULJLQV�RI�KXPDQ�HPRWLRQV��1HZ�<RUN��1<��1RUWRQ�



3HWHUVRQ��&��.���	�+DUPRQ�-RQHV��(����������$QJHU�DQG�WHVWRVWHURQH��(YLGHQFH

WKDW� VLWXDWLRQDOO\�LQGXFHG� DQJHU� UHODWHV� WR� VLWXDWLRQDOO\�LQGXFHG

WHVWRVWHURQH��(PRWLRQ���������Ȃ�����GRL����������D�������

5H\QROGV��6��0���	�%HUULGJH��.��&����������(PRWLRQDO�HQYLURQPHQWV�UHWXQH�WKH

YDOHQFH�RI�DSSHWLWLYH�YHUVXV�IHDUIXO�IXQFWLRQV�LQ�QXFOHXV�DFFXPEHQV��1DWXUH

1HXURVFLHQFH���������Ȃ����

5H\QROGV��6��0���	�%HUULGJH��.��&����������3RVLWLYH�DQG�QHJDWLYH�PRWLYDWLRQ�LQ

QXFOHXV�DFFXPEHQV�VKHOO��%LYDOHQW�URVWURFDXGDO�JUDGLHQWV�IRU�*$%$�HOLFLWHG

HDWLQJ��WDVWH�ȊOLNLQJȋ�ȊGLVOLNLQJȋ�UHDFWLRQV��SODFH�SUHIHUHQFH�DYRLGDQFH��DQG

IHDU��-RXUQDO�RI�1HXURVFLHQFH����������Ȃ�����

5H\QROGV�� 6�� 0��� 	� %HUULGJH�� .�� &�� �������� )HDU� DQG� IHHGLQJ� LQ� WKH� QXFOHXV

DFFXPEHQV� VKHOO�� 5RVWURFDXGDO� VHJUHJDWLRQ� RI� *$%$�HOLFLWHG� GHIHQVLYH

EHKDYLRU�YHUVXV�HDWLQJ�EHKDYLRU��-RXUQDO�RI�1HXURVFLHQFH����������Ȃ�����

6FKXONLQ��-����������6RGLXP�KXQJHU��7KH�VHDUFK�IRU�D�VDOW\�WDVWH��1HZ�<RUN��1<�

&DPEULGJH�8QLYHUVLW\�3UHVV�

6H\PRXU�� %��� 'DZ�� 1��� 'D\DQ�� 3��� 6LQJHU�� 7��� 	� 'RODQ�� 5�� �������� 'LIIHUHQWLDO

HQFRGLQJ� RI� ORVVHV� DQG� JDLQV� LQ� WKH� KXPDQ� VWULDWXP�� -RXUQDO� RI

1HXURVFLHQFH����������Ȃ�����

6WHZDUW�� -��� 'H� :LW�� +��� 	� (LNHOERRP�� 5�� �������� 5ROH� RI� XQFRQGLWLRQHG� DQG

FRQGLWLRQHG� GUXJ� HIIHFWV� LQ� WKH� VHOI�DGPLQLVWUDWLRQ� RI� RSLDWHV� DQG

VWLPXODQWV��3V\FKRORJLFDO�5HYLHZ��������������

:DFNHU�� -���0XHOOHU��(��0���3L]]DJDOOL��'��$���+HQQLJ�� -���	�6WHPPOHU��*�� �������

'RSDPLQH�'��UHFHSWRU� EORFNDGH� UHYHUVHV� WKH� DVVRFLDWLRQ� EHWZHHQ� WUDLW



DSSURDFK�PRWLYDWLRQ� DQG� IURQWDO� DV\PPHWU\� LQ� DQ� DSSURDFK�PRWLYDWLRQ
FRQWH[W��3V\FKRORJLFDO�6FLHQFH������������Ȃ�����GRL��������������������������

:KDOHQ��3��-����������)HDU��YLJLODQFH��DQG�DPELJXLW\��LQLWLDO�QHXURLPDJLQJ�VWXGLHV
RI�WKH�KXPDQ�DP\JGDOD��&XUUHQW�'LUHFWLRQV�LQ�3V\FKRORJLFDO�6FLHQFH��������Ȃ
����



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��$IIHFWLYH�1HXURVFLHQFH�E\�(GGLH�+DUPRQ�-RQHV
DQG� &LQG\� +DUPRQ�-RQHV� LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�
1RQ&RPPHUFLDO�6KDUH$OLNH�����ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



(PRWLRQ�([SHULHQFH�DQG
:HOO�%HLQJ

%UHWW�)RUG�	�ΖULV�%��0DXVV

8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\

QREDSURMHFW�FRP



$EVWUDFW

(PRWLRQV�GRQȇW�MXVW�IHHO�JRRG�RU�EDG��WKH\�DOVR�FRQWULEXWH�FUXFLDOO\�WR�SHRSOHȇV
ZHOO�EHLQJ�DQG�KHDOWK��ΖQ�JHQHUDO��H[SHULHQFLQJ�SRVLWLYH�HPRWLRQV�LV�JRRG�IRU
XV��ZKHUHDV�H[SHULHQFLQJ�QHJDWLYH�HPRWLRQV� LV�EDG� IRU�XV��+RZHYHU�� UHFHQW
UHVHDUFK� RQ� HPRWLRQV� DQG� ZHOO�EHLQJ� VXJJHVWV� WKLV� VLPSOH� FRQFOXVLRQ� LV
LQFRPSOHWH�DQG�VRPHWLPHV�HYHQ�ZURQJ��7DNLQJ�D�FORVHU�ORRN�DW�WKLV�UHVHDUFK�
WKH�SUHVHQW�FKDSWHU�SURYLGHV�D�PRUH�FRPSOH[�UHODWLRQVKLS�EHWZHHQ�HPRWLRQ
DQG�ZHOO�EHLQJ��$W�OHDVW�WKUHH�DVSHFWV�RI�WKH�HPRWLRQDO�H[SHULHQFH�DSSHDU�WR
DIIHFW�KRZ�D�JLYHQ�HPRWLRQ�LV�OLQNHG�ZLWK�ZHOO�EHLQJ��WKH�LQWHQVLW\�RI�WKH�HPRWLRQ
H[SHULHQFHG��WKH�IOXFWXDWLRQ�RI�WKH�HPRWLRQ�H[SHULHQFHG��DQG�WKH�FRQWH[W�LQ
ZKLFK�WKH�HPRWLRQ�LV�H[SHULHQFHG��:KLOH�LW�LV�JHQHUDOO\�JRRG�WR�H[SHULHQFH�PRUH
SRVLWLYH�HPRWLRQ�DQG�OHVV�QHJDWLYH�HPRWLRQ��WKLV�LV�QRW�DOZD\V�WKH�JXLGH�WR�WKH
JRRG�OLIH�



/HDUQLQJ�2EMHFWLYHV

ȏ 'HVFULEH�WKH�JHQHUDO�SDWWHUQ�RI�DVVRFLDWLRQV�EHWZHHQ�HPRWLRQ�H[SHULHQFH
DQG�ZHOO�EHLQJ�

ȏ ΖGHQWLI\�DW�OHDVW�WKUHH�DVSHFWV�RI�HPRWLRQ�H[SHULHQFH�EH\RQG�SRVLWLYLW\�DQG
QHJDWLYLW\�RI�WKH�HPRWLRQ�WKDW�DIIHFW�WKH�OLQN�EHWZHHQ�HPRWLRQ�H[SHULHQFH
DQG�ZHOO�EHLQJ�



+RZ�ZH�IHHO�DGGV�PXFK�RI�WKH�IODYRU�WR�OLIHȇV�KLJKHVWȃDQG�ORZHVWȃPRPHQWV�
&DQ�\RX�WKLQN�RI�DQ�LPSRUWDQW�PRPHQW�LQ�\RXU�OLIH�WKDW�GLGQȇW�LQYROYH�VWURQJ
IHHOLQJV"�ΖQ�IDFW��LW�PLJKW�EH�KDUG�WR�UHFDOO�DQ\�WLPHV�ZKHQ�\RX�KDG�QR�IHHOLQJ
DW�DOO��*LYHQ�KRZ�VDWXUDWHG�KXPDQ�OLIH�LV�ZLWK�IHHOLQJV��DQG�JLYHQ�KRZ�SURIRXQGO\
IHHOLQJV�DIIHFW�XV�� LW� LV�QRW�VXUSULVLQJ�WKDW�PXFK�WKHRUL]LQJ�DQG�UHVHDUFK�KDV
EHHQ�GHYRWHG�WR�XQFRYHULQJ�KRZ�ZH�FDQ�RSWLPL]H�RXU�IHHOLQJV��RU��ȊHPRWLRQ
H[SHULHQFHV�ȋ�DV�WKH\�DUH�UHIHUUHG�WR�LQ�SV\FKRORJLFDO�UHVHDUFK�

)HHOLQJV�FRQWULEXWH�WR�ZHOO�EHLQJ

6R��ZKLFK�HPRWLRQV�DUH�WKH�ȊEHVWȋ�RQHV�WR�IHHO"�7DNH�D�PRPHQW�WR�WKLQN�DERXW
KRZ�\RX�PLJKW�DQVZHU�WKLV�TXHVWLRQ���$W�ILUVW�JODQFH��WKH�DQVZHU�PLJKW�VHHP
REYLRXV��2I�FRXUVH��ZH�VKRXOG�H[SHULHQFH�DV�PXFK�SRVLWLYH�HPRWLRQ�DQG�DV
OLWWOH�QHJDWLYH�HPRWLRQ�DV�SRVVLEOH��:K\"�%HFDXVH�LW�LV�SOHDVDQW�WR�H[SHULHQFH
SRVLWLYH�HPRWLRQV�DQG�LW�LV�XQSOHDVDQW�WR�H[SHULHQFH�QHJDWLYH�HPRWLRQV��5XVVHOO
	�%DUUHWW���������7KH�FRQFOXVLRQ�WKDW�SRVLWLYH�IHHOLQJV�DUH�JRRG�DQG�QHJDWLYH
IHHOLQJV�DUH�EDG�PLJKW�VHHP�VR�REYLRXV�DV�QRW�WR�HYHQ�ZDUUDQW�WKH�TXHVWLRQ�
PXFK�OHVV�ERQD�ILGH�SV\FKRORJLFDO�UHVHDUFK��ΖQ�IDFW��WKH�YHU\�ODEHOV�RI�ȊSRVLWLYHȋ
DQG�ȊQHJDWLYHȋ�LPSO\�WKH�DQVZHU�WR�WKLV�TXHVWLRQ��+RZHYHU��IRU�WKH�SXUSRVHV�RI
WKLV�FKDSWHU��LW�PD\�EH�KHOSIXO�WR�WKLQN�RI�ȊSRVLWLYHȋ�DQG�ȊQHJDWLYHȋ�DV�GHVFULSWLYH
WHUPV�XVHG�WR�GLVFXVV�WZR�GLIIHUHQW�W\SHV�RI�H[SHULHQFHV��UDWKHU�WKDQ�D�WUXH
YDOXH�MXGJPHQW��7KXV��ZKHWKHU�SRVLWLYH�RU�QHJDWLYH�HPRWLRQV�DUH�JRRG�RU�EDG
IRU�XV�LV�DQ�HPSLULFDO�TXHVWLRQ�

$V�LW�WXUQV�RXW��WKLV�HPSLULFDO�TXHVWLRQ�KDV�EHHQ�RQ�WKH�PLQGV�RI�WKHRULVWV
DQG� UHVHDUFKHUV� IRU� PDQ\� \HDUV�� 6XFK� SV\FKRORJLVWV� DV� $OLFH� ΖVHQ�� &KDUOHV
&DUYHU�� 0LFKDHO� 6FKHLHU�� DQG�� PRUH� UHFHQWO\�� %DUEDUD� )UHGULFNVRQ�� 'DFKHU
.HOWQHU��6RQMD�/\XERPLUVN\��DQG�RWKHUV�EHJDQ�DVNLQJ�ZKHWKHU�WKH�HIIHFWV�RI
IHHOLQJV�FRXOG�JR�EH\RQG�WKH�REYLRXV�PRPHQWDU\�SOHDVXUH�RU�GLVSOHDVXUH��ΖQ
RWKHU�ZRUGV��FDQ�HPRWLRQV�GR�PRUH�IRU�XV�WKDQ�VLPSO\�PDNH�XV�IHHO�JRRG�RU
EDG"�7KLV�LV�QRW�QHFHVVDULO\�D�QHZ�TXHVWLRQ��YDULDQWV�RI�LW�KDYH�DSSHDUHG�LQ�WKH

QREDSURMHFW�FRP���(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ ��



WH[WV�RI�WKLQNHUV�VXFK�DV�&KDUOHV�'DUZLQ��������DQG�$ULVWRWOH���������+RZHYHU�

PRGHUQ�SV\FKRORJLFDO�UHVHDUFK�KDV�SURYLGHG�HPSLULFDO�HYLGHQFH�WKDW�IHHOLQJV

DUH� QRW� MXVW� LQFRQVHTXHQWLDO� E\SURGXFWV�� 5DWKHU�� HDFK� HPRWLRQ� H[SHULHQFH�

KRZHYHU�IOHHWLQJ��KDV�HIIHFWV�RQ�FRJQLWLRQ��EHKDYLRU��DQG�WKH�SHRSOH�DURXQG�XV�

)RU�H[DPSOH��IHHOLQJ�KDSS\�LV�QRW�RQO\�SOHDVDQW��EXW�LV�DOVR�XVHIXO�WR�IHHO�ZKHQ

LQ� VRFLDO� VLWXDWLRQV� EHFDXVH� LW� KHOSV� XV� EH� IULHQGO\� DQG� FROODERUDWLYH�� WKXV

SURPRWLQJ� RXU� SRVLWLYH� UHODWLRQVKLSV�� 2YHU� WLPH�� WKH� DUJXPHQW� JRHV�� WKHVH

HIIHFWV�DGG�XS�WR�KDYH�WDQJLEOH�HIIHFWV�RQ�SHRSOHȇV�ZHOO�EHLQJ��JRRG�PHQWDO�DQG

SK\VLFDO�KHDOWK��

$�YDULHW\�RI�UHVHDUFK�KDV�EHHQ�LQVSLUHG�E\�WKH�QRWLRQ�WKDW�RXU�HPRWLRQV�DUH

LQYROYHG�LQ��DQG�PD\EH�HYHQ�FDXVDOO\�FRQWULEXWH�WR��RXU�ZHOO�EHLQJ��7KLV�UHVHDUFK

KDV�VKRZQ�WKDW�SHRSOH�ZKR�H[SHULHQFH�PRUH�IUHTXHQW�SRVLWLYH�HPRWLRQV�DQG

OHVV�IUHTXHQW�QHJDWLYH�HPRWLRQV�KDYH�KLJKHU�ZHOO�EHLQJ��H�J���)UHGULFNVRQ�������

/\XERPLUNV\��.LQJ��	�'LHQHU���������LQFOXGLQJ�LQFUHDVHG�OLIH�VDWLVIDFWLRQ��'LHQHU�

6DQGYLN�� 	� 3DYRW�� ������� LQFUHDVHG� SK\VLFDO� KHDOWK� �7XJDGH�� )UHGULFNVRQ�� 	

%DUUHWW�� ������ 9HHQKRYHQ�� ������� JUHDWHU� UHVLOLHQFH� WR� VWUHVV� �)RONPDQ� 	

0RVNRZLW]��������7XJDGH�	�)UHGULFNVRQ���������EHWWHU�VRFLDO�FRQQHFWLRQ�ZLWK

RWKHUV��)UHGULFNVRQ���������DQG�HYHQ�ORQJHU�OLYHV��9HHQKRYHQ���������1RWDEO\�

WKH�HIIHFW�RI�SRVLWLYH�HPRWLRQ�RQ�ORQJHYLW\�LV�DERXW�DV�SRZHUIXO�DV�WKH�HIIHFW�RI

VPRNLQJ�� 3HUKDSV� PRVW� LPSRUWDQWO\�� VRPH� UHVHDUFK� GLUHFWO\� VXSSRUWV� WKDW

HPRWLRQDO�H[SHULHQFHV�FDXVH�WKHVH�YDULRXV�RXWFRPHV�UDWKHU�WKDQ�EHLQJ�MXVW�D

FRQVHTXHQFH� RI� WKHP� �)UHGULFNVRQ�� &RKQ�� &RIIH\�� 3HN�� 	� )LQNHO�� �����

/\XERPLUVN\�HW�DO���������

$W� WKLV�SRLQW��\RX�PLJKW�EH�WHPSWHG�WR�FRQFOXGH�WKDW�\RX�VKRXOG�DOZD\V

VWULYH�WR�H[SHULHQFH�DV�PXFK�SRVLWLYH�HPRWLRQ�DQG�DV�OLWWOH�QHJDWLYH�HPRWLRQ

DV�SRVVLEOH��+RZHYHU�� UHFHQW�UHVHDUFK�VXJJHVWV� WKDW� WKLV�FRQFOXVLRQ�PD\�EH

SUHPDWXUH��7KLV�LV�EHFDXVH�WKLV�FRQFOXVLRQ�QHJOHFWV�WKUHH�FHQWUDO�DVSHFWV�RI�WKH

HPRWLRQ�H[SHULHQFH��)LUVW��LW�QHJOHFWV�WKH�LQWHQVLW\�RI�WKH�HPRWLRQ��3RVLWLYH�DQG

QHJDWLYH� HPRWLRQV� PLJKW� QRW� KDYH� WKH� VDPH� HIIHFW� RQ� ZHOO�EHLQJ� DW� DOO

LQWHQVLWLHV�� 6HFRQG�� LW� QHJOHFWV� KRZ� HPRWLRQV� IOXFWXDWH� RYHU� WLPH�� 6WDEOH

QREDSURMHFW�FRP���(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ ��



HPRWLRQ�H[SHULHQFHV�PLJKW�KDYH�TXLWH�GLIIHUHQW�HIIHFWV�IURP�H[SHULHQFHV�WKDW

FKDQJH�D�ORW��7KLUG��LW�QHJOHFWV�WKH�FRQWH[W�LQ�ZKLFK�WKH�HPRWLRQ�LV�H[SHULHQFHG�

7KH� FRQWH[W� LQ� ZKLFK� ZH� H[SHULHQFH� DQ� HPRWLRQ� PLJKW� SURIRXQGO\� DIIHFW

ZKHWKHU�WKH�HPRWLRQ�LV�JRRG�RU�EDG�IRU�XV��6R��WR�DGGUHVV�WKH�TXHVWLRQ�Ȋ:KLFK

HPRWLRQV�VKRXOG�ZH�IHHO"ȋ�ZH�PXVW�DQVZHU�� ȊΖW�GHSHQGV�ȋ�:H�QH[W�FRQVLGHU

HDFK�RI�WKH�WKUHH�DVSHFWV�RI�IHHOLQJV��DQG�KRZ�WKH\�LQIOXHQFH�WKH�OLQN�EHWZHHQ

IHHOLQJV�DQG�ZHOO�EHLQJ�

6R��ZKLFK�HPRWLRQV�DUH� WKH� ȊEHVWȋ�RQHV� WR� IHHO"�7DNH�D�PRPHQW� WR� WKLQN

DERXW�KRZ�\RX�PLJKW�DQVZHU�WKLV�TXHVWLRQ���$W�ILUVW�JODQFH��WKH�DQVZHU�PLJKW

VHHP�REYLRXV��2I�FRXUVH��ZH�VKRXOG�H[SHULHQFH�DV�PXFK�SRVLWLYH�HPRWLRQ�DQG

DV�OLWWOH�QHJDWLYH�HPRWLRQ�DV�SRVVLEOH��:K\"�%HFDXVH�LW�LV�SOHDVDQW�WR�H[SHULHQFH

SRVLWLYH�HPRWLRQV�DQG�LW�LV�XQSOHDVDQW�WR�H[SHULHQFH�QHJDWLYH�HPRWLRQV��5XVVHOO

	�%DUUHWW���������7KH�FRQFOXVLRQ�WKDW�SRVLWLYH�IHHOLQJV�DUH�JRRG�DQG�QHJDWLYH

IHHOLQJV�DUH�EDG�PLJKW�VHHP�VR�REYLRXV�DV�QRW�WR�HYHQ�ZDUUDQW�WKH�TXHVWLRQ�

PXFK�OHVV�ERQD�ILGH�SV\FKRORJLFDO�UHVHDUFK��ΖQ�IDFW��WKH�YHU\�ODEHOV�RI�ȊSRVLWLYHȋ

DQG�ȊQHJDWLYHȋ�LPSO\�WKH�DQVZHU�WR�WKLV�TXHVWLRQ��+RZHYHU��IRU�WKH�SXUSRVHV�RI

WKLV�FKDSWHU��LW�PD\�EH�KHOSIXO�WR�WKLQN�RI�ȊSRVLWLYHȋ�DQG�ȊQHJDWLYHȋ�DV�GHVFULSWLYH

WHUPV�XVHG�WR�GLVFXVV�WZR�GLIIHUHQW�W\SHV�RI�H[SHULHQFHV��UDWKHU�WKDQ�D�WUXH

YDOXH�MXGJPHQW��7KXV��ZKHWKHU�SRVLWLYH�RU�QHJDWLYH�HPRWLRQV�DUH�JRRG�RU�EDG

IRU�XV�LV�DQ�HPSLULFDO�TXHVWLRQ�

$V�LW�WXUQV�RXW��WKLV�HPSLULFDO�TXHVWLRQ�KDV�EHHQ�RQ�WKH�PLQGV�RI�WKHRULVWV

DQG� UHVHDUFKHUV� IRU� PDQ\� \HDUV�� 6XFK� SV\FKRORJLVWV� DV� $OLFH� ΖVHQ�� &KDUOHV

&DUYHU�� 0LFKDHO� 6FKHLHU�� DQG�� PRUH� UHFHQWO\�� %DUEDUD� )UHGULFNVRQ�� 'DFKHU

.HOWQHU��6RQMD�/\XERPLUVN\��DQG�RWKHUV�EHJDQ�DVNLQJ�ZKHWKHU�WKH�HIIHFWV�RI

IHHOLQJV�FRXOG�JR�EH\RQG�WKH�REYLRXV�PRPHQWDU\�SOHDVXUH�RU�GLVSOHDVXUH��ΖQ

RWKHU�ZRUGV��FDQ�HPRWLRQV�GR�PRUH�IRU�XV�WKDQ�VLPSO\�PDNH�XV�IHHO�JRRG�RU

EDG"�7KLV�LV�QRW�QHFHVVDULO\�D�QHZ�TXHVWLRQ��YDULDQWV�RI�LW�KDYH�DSSHDUHG�LQ�WKH

WH[WV�RI�WKLQNHUV�VXFK�DV�&KDUOHV�'DUZLQ��������DQG�$ULVWRWOH���������+RZHYHU�

PRGHUQ�SV\FKRORJLFDO�UHVHDUFK�KDV�SURYLGHG�HPSLULFDO�HYLGHQFH�WKDW�IHHOLQJV

DUH� QRW� MXVW� LQFRQVHTXHQWLDO� E\SURGXFWV�� 5DWKHU�� HDFK� HPRWLRQ� H[SHULHQFH�
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KRZHYHU�IOHHWLQJ��KDV�HIIHFWV�RQ�FRJQLWLRQ��EHKDYLRU��DQG�WKH�SHRSOH�DURXQG�XV�

)RU�H[DPSOH��IHHOLQJ�KDSS\�LV�QRW�RQO\�SOHDVDQW��EXW�LV�DOVR�XVHIXO�WR�IHHO�ZKHQ

LQ� VRFLDO� VLWXDWLRQV� EHFDXVH� LW� KHOSV� XV� EH� IULHQGO\� DQG� FROODERUDWLYH�� WKXV

SURPRWLQJ� RXU� SRVLWLYH� UHODWLRQVKLSV�� 2YHU� WLPH�� WKH� DUJXPHQW� JRHV�� WKHVH

HIIHFWV�DGG�XS�WR�KDYH�WDQJLEOH�HIIHFWV�RQ�SHRSOHȇV�ZHOO�EHLQJ��JRRG�PHQWDO�DQG

SK\VLFDO�KHDOWK��

$�YDULHW\�RI�UHVHDUFK�KDV�EHHQ�LQVSLUHG�E\�WKH�QRWLRQ�WKDW�RXU�HPRWLRQV�DUH

LQYROYHG�LQ��DQG�PD\EH�HYHQ�FDXVDOO\�FRQWULEXWH�WR��RXU�ZHOO�EHLQJ��7KLV�UHVHDUFK

KDV�VKRZQ�WKDW�SHRSOH�ZKR�H[SHULHQFH�PRUH�IUHTXHQW�SRVLWLYH�HPRWLRQV�DQG

OHVV�IUHTXHQW�QHJDWLYH�HPRWLRQV�KDYH�KLJKHU�ZHOO�EHLQJ��H�J���)UHGULFNVRQ�������

/\XERPLUNV\��.LQJ��	�'LHQHU���������LQFOXGLQJ�LQFUHDVHG�OLIH�VDWLVIDFWLRQ��'LHQHU�

6DQGYLN�� 	� 3DYRW�� ������� LQFUHDVHG� SK\VLFDO� KHDOWK� �7XJDGH�� )UHGULFNVRQ�� 	

%DUUHWW�� ������ 9HHQKRYHQ�� ������� JUHDWHU� UHVLOLHQFH� WR� VWUHVV� �)RONPDQ� 	

0RVNRZLW]��������7XJDGH�	�)UHGULFNVRQ���������EHWWHU�VRFLDO�FRQQHFWLRQ�ZLWK

RWKHUV��)UHGULFNVRQ���������DQG�HYHQ�ORQJHU�OLYHV��9HHQKRYHQ���������1RWDEO\�

WKH�HIIHFW�RI�SRVLWLYH�HPRWLRQ�RQ�ORQJHYLW\�LV�DERXW�DV�SRZHUIXO�DV�WKH�HIIHFW�RI

VPRNLQJ�� 3HUKDSV� PRVW� LPSRUWDQWO\�� VRPH� UHVHDUFK� GLUHFWO\� VXSSRUWV� WKDW

HPRWLRQDO�H[SHULHQFHV�FDXVH�WKHVH�YDULRXV�RXWFRPHV�UDWKHU�WKDQ�EHLQJ�MXVW�D

FRQVHTXHQFH� RI� WKHP� �)UHGULFNVRQ�� &RKQ�� &RIIH\�� 3HN�� 	� )LQNHO�� �����

/\XERPLUVN\�HW�DO���������

$W� WKLV�SRLQW��\RX�PLJKW�EH�WHPSWHG�WR�FRQFOXGH�WKDW�\RX�VKRXOG�DOZD\V

VWULYH�WR�H[SHULHQFH�DV�PXFK�SRVLWLYH�HPRWLRQ�DQG�DV�OLWWOH�QHJDWLYH�HPRWLRQ

DV�SRVVLEOH��+RZHYHU�� UHFHQW�UHVHDUFK�VXJJHVWV� WKDW� WKLV�FRQFOXVLRQ�PD\�EH

SUHPDWXUH��7KLV�LV�EHFDXVH�WKLV�FRQFOXVLRQ�QHJOHFWV�WKUHH�FHQWUDO�DVSHFWV�RI�WKH

HPRWLRQ�H[SHULHQFH��)LUVW��LW�QHJOHFWV�WKH�LQWHQVLW\�RI�WKH�HPRWLRQ��3RVLWLYH�DQG

QHJDWLYH� HPRWLRQV� PLJKW� QRW� KDYH� WKH� VDPH� HIIHFW� RQ� ZHOO�EHLQJ� DW� DOO

LQWHQVLWLHV�� 6HFRQG�� LW� QHJOHFWV� KRZ� HPRWLRQV� IOXFWXDWH� RYHU� WLPH�� 6WDEOH

HPRWLRQ�H[SHULHQFHV�PLJKW�KDYH�TXLWH�GLIIHUHQW�HIIHFWV�IURP�H[SHULHQFHV�WKDW

FKDQJH�D�ORW��7KLUG��LW�QHJOHFWV�WKH�FRQWH[W�LQ�ZKLFK�WKH�HPRWLRQ�LV�H[SHULHQFHG�

7KH� FRQWH[W� LQ� ZKLFK� ZH� H[SHULHQFH� DQ� HPRWLRQ� PLJKW� SURIRXQGO\� DIIHFW

QREDSURMHFW�FRP���(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ ��



ZKHWKHU�WKH�HPRWLRQ�LV�JRRG�RU�EDG�IRU�XV��6R��WR�DGGUHVV�WKH�TXHVWLRQ�Ȋ:KLFK
HPRWLRQV�VKRXOG�ZH�IHHO"ȋ�ZH�PXVW�DQVZHU�� ȊΖW�GHSHQGV�ȋ�:H�QH[W�FRQVLGHU
HDFK�RI�WKH�WKUHH�DVSHFWV�RI�IHHOLQJV��DQG�KRZ�WKH\�LQIOXHQFH�WKH�OLQN�EHWZHHQ
IHHOLQJV�DQG�ZHOO�EHLQJ�

7KH�LQWHQVLW\�RI�WKH�HPRWLRQ�PDWWHUV

([SHULHQFLQJ�PRUH�IUHTXHQW�SRVLWLYH�HPRWLRQV�LV�JHQHUDOO\�EHQHILFLDO��%XW�GRHV
WKLV�PHDQ�WKDW�ZH�VKRXOG�VWULYH�WR�IHHO�DV�LQWHQVH�SRVLWLYH�HPRWLRQ�DV�SRVVLEOH"
5HFHQW�UHVHDUFK�VXJJHVWV�WKDW�WKLV�XQTXDOLILHG�FRQFOXVLRQ�PLJKW�EH�ZURQJ�

ΖQ�IDFW��H[SHULHQFLQJ�YHU\�KLJK�OHYHOV�RI�SRVLWLYH�HPRWLRQ�PD\�EH�KDUPIXO
�*UXEHU��������2LVKL��'LHQHU��	�/XFDV���������)RU�LQVWDQFH��H[SHULHQFLQJ�YHU\
KLJK�OHYHOV�RI�SRVLWLYH�HPRWLRQ�PDNHV�LQGLYLGXDOV�PRUH�OLNHO\�WR�HQJDJH�LQ�ULVN\
EHKDYLRUV��VXFK�DV�ELQJH�HDWLQJ�DQG�GUXJ�XVH��&\GHUV�	�6PLWK��������0DUWLQ�HW
DO��� ������� )XUWKHUPRUH�� LQWHQVH� SRVLWLYH� HPRWLRQ� LV� DVVRFLDWHG� ZLWK� WKH
H[SHULHQFH�RI�PDQLD��*UXEHU�HW�DO���������-RKQVRQ���������ΖW�DSSHDUV�WKDW�WKH
H[SHULHQFH�RI�SRVLWLYH�HPRWLRQV�IROORZV�DQ�LQYHUWHG�8�VKDSHG�FXUYH�LQ�UHODWLRQ
WR�ZHOO�EHLQJ��PRUH�SRVLWLYH�HPRWLRQ�LV�OLQNHG�ZLWK�LQFUHDVHG�ZHOO�EHLQJ��EXW
RQO\� XS� WR� D� SRLQW�� DIWHU� ZKLFK� HYHQ�PRUH� SRVLWLYH� HPRWLRQ� LV� OLQNHG� ZLWK
GHFUHDVHG� ZHOO�EHLQJ� �*UDQW� 	� 6FKZDUW]�� ������� 7KHVH� HPSLULFDO� ILQGLQJV
XQGHUVFRUH� WKH� VHQWLPHQW� SXW� IRUWK� ORQJ� DJR� E\� WKH� SKLORVRSKHU� $ULVWRWOH�
0RGHUDWLRQ�LV�NH\�WR�OHDGLQJ�D�JRRG�OLIH��������

7RR�PXFK�SRVLWLYH�HPRWLRQ�PD\�SRVH�D�SUREOHP�IRU�ZHOO�EHLQJ��0LJKW�WRR
OLWWOH�QHJDWLYH�HPRWLRQ�VLPLODUO\�EH�FDXVH�IRU�FRQFHUQ"�$OWKRXJK�WKHUH�LV�OLPLWHG
HPSLULFDO�UHVHDUFK�RQ�WKLV�VXEMHFW��LQLWLDO�UHVHDUFK�VXJJHVWV�VXSSRUWV�WKLV�LGHD�
)RU�H[DPSOH��SHRSOH�ZKR�DLP�QRW�WR�IHHO�QHJDWLYH�HPRWLRQ�DUH�DW�ULVN�IRU�ZRUVH
ZHOO�EHLQJ� DQG� DGDSWLYH� IXQFWLRQLQJ�� LQFOXGLQJ� ORZHU� OLIH� VDWLVIDFWLRQ�� ORZHU
VRFLDO� VXSSRUW��ZRUVH� FROOHJH� JUDGHV�� DQG� IHHOLQJV� RI�ZRUVH� SK\VLFDO� KHDOWK
�7DPLU�	�)RUG������D���6LPLODUO\��IHHOLQJ�WRR�OLWWOH�HPEDUUDVVPHQW�LQ�UHVSRQVH
WR�D�VRFLDO�IDX[�SDV�PD\�GDPDJH�VRPHRQHȇV�VRFLDO�FRQQHFWLRQV�LI�WKH\�DUHQȇW
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PRWLYDWHG�E\�WKHLU�HPEDUUDVVPHQW�WR�PDNH�DPHQGV��.HOWQHU�	�%XVZHOO��������
/RZ� OHYHOV�RI�QHJDWLYH�HPRWLRQ�DOVR� VHHP� WR�EH� LQYROYHG� LQ� VRPH� IRUPV�RI
SV\FKRSDWKRORJ\��)RU�LQVWDQFH��EOXQWHG�VDGQHVV�LQ�UHVSRQVH�WR�D�VDG�VLWXDWLRQ
LV�D�FKDUDFWHULVWLF�RI�PDMRU�GHSUHVVLYH�GLVRUGHU��5RWWHQEHUJ��*URVV��	�*RWOLE�
������DQG�IHHOLQJ�WRR�OLWWOH�IHDU�LV�D�KDOOPDUN�RI�SV\FKRSDWK\��0DUVK�HW�DO��������
3DWULFN��������

ΖQ�VXP��WKLV�ILUVW�VHFWLRQ�VXJJHVWV�WKDW�WKH�FRQFOXVLRQ�Ȋ2I�FRXUVH�ZH�VKRXOG
H[SHULHQFH� DV� PXFK� SRVLWLYH� HPRWLRQV� DQG� DV� OLWWOH� QHJDWLYH� HPRWLRQV� DV
SRVVLEOHȋ�LV�VRPHWLPHV�ZURQJ��$V�LW�WXUQV�RXW��WKHUH�FDQ�EH�WRR�PXFK�RI�D�JRRG
WKLQJ�DQG�WRR�OLWWOH�RI�D�EDG�WKLQJ�

7KH�IOXFWXDWLRQ�RI�WKH�HPRWLRQ�PDWWHUV

(PRWLRQV� QDWXUDOO\� YDU\ȃRU� IOXFWXDWHȃRYHU� WLPH� �'DYLGVRQ�� ������� :H
SUREDEO\� DOO� NQRZ� VRPHRQH�ZKRVH� HPRWLRQV� VHHP� WR� IO\� HYHU\ZKHUHȃRQH
PLQXWH�WKH\ȇUH�HFVWDWLF��WKH�QH[W�WKH\ȇUH�XSVHW��:H�PLJKW�DOVR�NQRZ�D�SHUVRQ
ZKR�LV�SUHWW\�HYHQ�NHHOHG��PRGHUDWHO\�KDSS\��ZLWK�RQO\�PRGHVW�IOXFWXDWLRQV
DFURVV�WLPH��:KHQ�ORRNLQJ�RQO\�DW�DYHUDJH�HPRWLRQ�H[SHULHQFH��VD\�DFURVV�D
PRQWK�� ERWK� RI� WKHVH� SHRSOH� PLJKW� DSSHDU� LGHQWLFDO�� PRGHUDWHO\� KDSS\�
+RZHYHU��XQGHUO\LQJ�WKHVH�LGHQWLFDO�DYHUDJHV�DUH�WZR�YHU\�GLIIHUHQW�SDWWHUQV
RI� IOXFWXDWLRQ�DFURVV� WLPH��0LJKW� WKHVH�HPRWLRQ� IOXFWXDWLRQV� DFURVV� WLPHȃ
EH\RQG�DYHUDJH�LQWHQVLW\ȃKDYH�LPSOLFDWLRQV�IRU�ZHOO�EHLQJ"

2YHUDOO��WKH�DYDLODEOH�UHVHDUFK�VXJJHVWV�WKDW�KRZ�PXFK�HPRWLRQV�IOXFWXDWH
GRHV�LQGHHG�PDWWHU��ΖQ�JHQHUDO��JUHDWHU�IOXFWXDWLRQV�DUH�DVVRFLDWHG�ZLWK�ZRUVH
ZHOO�EHLQJ��)RU�H[DPSOH��KLJKHU�IOXFWXDWLRQ�RI�SRVLWLYH�HPRWLRQVȃPHDVXUHG
HLWKHU�ZLWKLQ�D�VLQJOH�GD\�RU�DFURVV�WZR�ZHHNVȃZDV�OLQNHG�ZLWK�ORZHU�ZHOO�EHLQJ
DQG�JUHDWHU�GHSUHVVLRQ��*UXEHU��.RJDQ��4XRLGEDFK��	�0DXVV���������)OXFWXDWLRQ
LQ� QHJDWLYH� HPRWLRQV�� LQ� WXUQ�� KDV� EHHQ� OLQNHG� ZLWK� LQFUHDVHG� GHSUHVVLYH
V\PSWRPV� �3HHWHUV�� %HUNKRI�� 'HOHVSDXO�� 5RWWHQEHUJ�� 	� 1LFROVRQ�� ������
ERUGHUOLQH�SHUVRQDOLW\�GLVRUGHU��7UXOO�HW�DO����������DQG�QHXURWLFLVP��(LG�	�'LHQHU�
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�������7KHVH�DVVRFLDWLRQV�WHQG�WR�KROG�HYHQ�ZKHQ�FRQWUROOLQJ�IRU�DYHUDJH�OHYHOV
RI�SRVLWLYH�RU�QHJDWLYH�HPRWLRQ��ZKLFK�PHDQV�WKDW�EH\RQG�WKH�RYHUDOO�LQWHQVLW\
RI�SRVLWLYH�RU�QHJDWLYH�HPRWLRQ��WKH�IOXFWXDWLRQ�RI�RQHȇV�HPRWLRQV�DFURVV�WLPH
LV�DVVRFLDWHG�ZLWK�ZHOO�EHLQJ��:KLOH�LW�LV�QRW�HQWLUHO\�FOHDU�ZK\�IOXFWXDWLRQV�DUH
OLQNHG� WR� ZRUVH� ZHOO�EHLQJ�� RQH� H[SODQDWLRQ� LV� WKDW� VWURQJ� IOXFWXDWLRQV� DUH
LQGLFDWLYH�RI�HPRWLRQDO�LQVWDELOLW\��.XSSHQV��2UDYHF]��	�7XHUOLQFN[��������

2I�FRXUVH��WKLV�VKRXOG�QRW�EH�WDNHQ�WR�PHDQ�WKDW�ZH�VKRXOG�ULJLGO\�IHHO�WKH
H[DFW� VDPH�ZD\� HYHU\�PLQXWH� RI� HYHU\� GD\�� UHJDUGOHVV� RI� FRQWH[W�� $IWHU� DOO�
SV\FKRORJLFDO�IOH[LELOLW\ȃRU�WKH�DELOLW\�WR�DGDSW�WR�FKDQJLQJ�VLWXDWLRQDO�GHPDQGV
DQG�H[SHULHQFH�HPRWLRQV�DFFRUGLQJO\ȃKDV�JHQHUDOO\�GHPRQVWUDWHG�EHQHILFLDO
OLQNV�ZLWK�ZHOO�EHLQJ� �%RQDQQR�� 3DSD�� /DODQGH��:HVWSKDO�� 	� &RLIPDQ�� �����
.DVKGDQ�� 	� 5RWWHQEHUJ�� ������� 7KH� TXHVWLRQ� UHPDLQV�� KRZHYHU��ZKDW� H[DFW
DPRXQW�RI� HPRWLRQDO� IOXFWXDWLRQ� FRQVWLWXWHV�XQKHDOWK\� LQVWDELOLW\� DQG�ZKDW
DPRXQW�RI�HPRWLRQDO�IOXFWXDWLRQ�FRQVWLWXWHV�KHDOWK\�IOH[LELOLW\�

$JDLQ�� WKHQ�� ZH� PXVW� TXDOLI\� WKH� FRQFOXVLRQ� WKDW� LW� LV� DOZD\V� EHWWHU� WR
H[SHULHQFH�PRUH�SRVLWLYH�HPRWLRQV�DQG�OHVV�QHJDWLYH�HPRWLRQV��7KH�GHJUHH�WR
ZKLFK�HPRWLRQV�IOXFWXDWH�DFURVV�WLPH�SOD\V�DQ�LPSRUWDQW�UROH��2YHUDOO��UHODWLYH
VWDELOLW\��EXW�QRW�ULJLGLW\��LQ�HPRWLRQ�H[SHULHQFH�DSSHDUV�WR�EH�RSWLPDO�IRU�ZHOO�
EHLQJ�

7KH�FRQWH[W�RI�WKH�HPRWLRQ�H[SHULHQFH�PDWWHUV

7KLV�FKDSWHU�KDV�DOUHDG\�GLVFXVVHG�WZR�IHDWXUHV�RI�HPRWLRQ�H[SHULHQFHV�WKDW
DIIHFW� KRZ� WKH\� UHODWH� WR� ZHOO�EHLQJ�� WKH� LQWHQVLW\� RI� WKH� HPRWLRQ� DQG� WKH
IOXFWXDWLRQ�RI�WKH�HPRWLRQ�RYHU�WLPH��+RZHYHU��QHLWKHU�RI�WKHVH�IHDWXUHV�WDNHV
LQWR�DFFRXQW�WKH�FRQWH[W�LQ�ZKLFK�WKH�HPRWLRQ�LV�H[SHULHQFHG��$W�OHDVW�WKUHH
GLIIHUHQW� FRQWH[WV�PD\� FULWLFDOO\� DIIHFW� WKH� OLQNV� EHWZHHQ�HPRWLRQ� DQG�ZHOO�
EHLQJ������WKH�H[WHUQDO�HQYLURQPHQW�LQ�ZKLFK�WKH�HPRWLRQ�LV�EHLQJ�H[SHULHQFHG�
���� WKH�RWKHU�HPRWLRQDO�UHVSRQVHV� �H�J���SK\VLRORJ\�� IDFLDO�EHKDYLRU�� WKDW�DUH
FXUUHQWO\� DFWLYDWHG�� DQG� ���� WKH� RWKHU� HPRWLRQV� WKDW� DUH� FXUUHQWO\� EHLQJ
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H[SHULHQFHG�

7KH�H[WHUQDO�HQYLURQPHQW

(PRWLRQV�GRQȇW�RFFXU�ZLWKLQ�D�YDFXXP��ΖQVWHDG��WKH\�DUH�XVXDOO\�HOLFLWHG�E\�DQG
H[SHULHQFHG�ZLWKLQ�VSHFLILF�VLWXDWLRQV�WKDW�FRPH�LQ�PDQ\�VKDSHV�DQG�VL]HV�ȃ
IURP�ELUWKGD\�SDUWLHV�WR�IXQHUDOV��MRE�LQWHUYLHZV�WR�PXQGDQH�PRYLH�QLJKWV��7KH
VLWXDWLRQ� LQ� ZKLFK� DQ� HPRWLRQ� LV� H[SHULHQFHG� KDV� VWURQJ� LPSOLFDWLRQV� IRU
ZKHWKHU� D� JLYHQ�HPRWLRQ� LV� WKH� ȊEHVWȋ� HPRWLRQ� WR� IHHO�� 7DNH�KDSSLQHVV�� IRU
H[DPSOH��)HHOLQJ�KDSSLQHVV�DW�D�ELUWKGD\�SDUW\�PD\�EH�D�JUHDW�LGHD��+RZHYHU�
KDYLQJ�WKH�H[DFW�VDPH�H[SHULHQFH�RI�KDSSLQHVV�DW�D�IXQHUDO�ZRXOG�OLNHO\�QRW
ERGH�ZHOO�IRU�\RXU�ZHOO�EHLQJ�

:KHQ� FRQVLGHULQJ� KRZ� WKH� HQYLURQPHQW� LQIOXHQFHV� WKH� OLQN� EHWZHHQ
HPRWLRQ�DQG�ZHOO�EHLQJ��LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�HDFK�HPRWLRQ�KDV
LWV�RZQ�IXQFWLRQ��)RU�H[DPSOH��DOWKRXJK�IHDU�LV�D�QHJDWLYH�HPRWLRQ��IHDU�KHOSV
XV�QRWLFH�DQG�DYRLG�WKUHDWV�WR�RXU�VDIHW\��¸KPDQ�	�0LQHND���������DQG�PD\
WKXV�WKH�ȊEHVWȋ�HPRWLRQ�WR�IHHO� LQ�GDQJHURXV�VLWXDWLRQV��+DSSLQHVV�FDQ�KHOS
SHRSOH�FRRSHUDWH�ZLWK�RWKHUV��DQG�PD\�WKXV�EH�WKH�EHVW�HPRWLRQ�WR�IHHO�ZKHQ
ZH�QHHG�WR�FROODERUDWH��H�J���9DQ�.OHHI��YDQ�'LMN��6WHLQHO��	�YDQ�%HHVW��������
$QJHU�FDQ�HQHUJL]H�SHRSOH�WR�FRPSHWH�RU�ILJKW�ZLWK�RWKHUV��DQG�PD\�WKXV�EH
DGYDQWDJHRXV�WR�H[SHULHQFH�LW�LQ�FRQIURQWDWLRQV��H�J���7DPLU�	�)RUG������E��9DQ
.OHHI� HW� DO��� ������� ΖW�PLJKW� EH�GLVDGYDQWDJHRXV� WR� H[SHULHQFH�KDSSLQHVV� �D
SRVLWLYH�HPRWLRQ��ZKHQ�ZH�QHHG�WR�ILJKW�ZLWK�VRPHRQH��LQ�WKLV�VLWXDWLRQ��LW�PLJKW
EH�EHWWHU�WR�H[SHULHQFH�DQJHU��D�QHJDWLYH�HPRWLRQ���7KLV�VXJJHVWV�WKDW�HPRWLRQVȇ
LPSOLFDWLRQV�IRU�ZHOO�EHLQJ�DUH�QRW�GHWHUPLQHG�RQO\�E\�ZKHWKHU�WKH\�DUH�SRVLWLYH
RU�QHJDWLYH�EXW�DOVR�E\�ZKHWKHU�WKH\�DUH�ZHOO�PDWFKHG�WR�WKHLU�FRQWH[W�

ΖQ�VXSSRUW�RI�WKLV�JHQHUDO�LGHD��SHRSOH�ZKR�H[SHULHQFH�HPRWLRQV�WKDW�ILW�WKH
FRQWH[W� DW� KDQG� DUH� PRUH� OLNHO\� WR� UHFRYHU� IURP� GHSUHVVLRQ� DQG� WUDXPD
�%RQDQQR�HW�DO���������5RWWHQEHUJ��.DVFK��*URVV��	�*RWOLE���������5HVHDUFK�KDV
DOVR�IRXQG�WKDW�SDUWLFLSDQWV�ZKR�ZDQW�WR�IHHO�HPRWLRQV�WKDW�PDWFK�WKH�FRQWH[W

QREDSURMHFW�FRP���(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ ���



DW�KDQG� �H�J���DQJHU�ZKHQ�FRQIURQWLQJ�VRPHRQH�ȃHYHQ� LI� WKDW�HPRWLRQ�ZDV

QHJDWLYHȃDUH� PRUH� OLNHO\� WR� H[SHULHQFH� JUHDWHU� ZHOO�EHLQJ� �7DPLU� 	� )RUG�

����D���&RQYHUVHO\��SHRSOH�ZKR�SXUVXH�HPRWLRQV�ZLWKRXW�UHJDUG�WR�FRQWH[Wȃ

HYHQ� LI� WKRVH� HPRWLRQV� DUH� SRVLWLYH�� OLNH� KDSSLQHVVȃDUH� PRUH� OLNHO\� WR

H[SHULHQFH�ORZHU�VXEMHFWLYH�ZHOO�EHLQJ��PRUH�GHSUHVVLRQ��JUHDWHU� ORQHOLQHVV�

DQG�HYHQ�ZRUVH�JUDGHV��)RUG�	�7DPLU��������0DXVV�HW�DO���������0DXVV��7DPLU�

$QGHUVRQ��	�6DYLQR��������7DPLU�	�)RUG������D��

ΖQ�VXP��WKLV�UHVHDUFK�GHPRQVWUDWHV�WKDW�UHJDUGOHVV�RI�ZKHWKHU�DQ�HPRWLRQ

LV�SRVLWLYH�RU�QHJDWLYH��WKH�FRQWH[W�LQ�ZKLFK�LW�LV�H[SHULHQFHG�FULWLFDOO\�LQIOXHQFHV

ZKHWKHU�WKH�HPRWLRQ�KHOSV�RU�KLQGHUV�ZHOO�EHLQJ�

2WKHU�HPRWLRQDO�UHVSRQVHV

7KH�VXEMHFWLYH�H[SHULHQFH�RI�DQ�HPRWLRQȃZKDW�DQ�HPRWLRQ�IHHOV�OLNHȃLV�RQO\

RQH�DVSHFW�RI�DQ�HPRWLRQ��2WKHU�DVSHFWV�LQFOXGH�EHKDYLRUV��IDFLDO�H[SUHVVLRQV�

DQG�SK\VLRORJLFDO�DFWLYDWLRQ��/HYHQVRQ���������)RU�H[DPSOH��LI�\RX�IHHO�H[FLWHG

DERXW�KDYLQJ�PDGH�D�QHZ�IULHQG��\RX�PLJKW�ZDQW�WR�EH�QHDU�WKDW�SHUVRQ��\RX

PLJKW�VPLOH��DQG�\RXU�KHDUW�PLJKW�EH�EHDWLQJ�IDVWHU�DV�\RX�GR�VR��2IWHQ��WKHVH

GLIIHUHQW�UHVSRQVHV�WUDYHO�WRJHWKHU��PHDQLQJ�WKDW�ZKHQ�ZH�IHHO�DQ�HPRWLRQ�ZH

W\SLFDOO\� KDYH� FRUUHVSRQGLQJ� EHKDYLRUV� DQG� SK\VLRORJLFDO� UHVSRQVHV� �H�J���

(NPDQ��������/HYHQVRQ���������7KH�GHJUHH�WR�ZKLFK�UHVSRQVHV�WUDYHO�WRJHWKHU

KDV� VRPHWLPHV� EHHQ� UHIHUUHG� WR� DV�HPRWLRQ� FRKHUHQFH� �0DXVV�� /HYHQVRQ�

0F&DUWHU��:LOKHOP��	�*URVV���������+RZHYHU��WKHVH�GLIIHUHQW�UHVSRQVHV�GR�QRW

FR�RFFXU�LQ�DOO�LQVWDQFHV�DQG�IRU�DOO�SHRSOH��%UDGOH\�	�/DQJ��������0DXVV�HW�DO��

������IRU�UHYLHZ��VHH�)ULGOXQG��(NPDQ��	�2VWHU���������)RU�H[DPSOH��VRPH�SHRSOH

PD\�FKRRVH�QRW�WR�H[SUHVV�DQ�HPRWLRQ�WKH\�DUH�IHHOLQJ�LQWHUQDOO\��(QJOLVK�	

-RKQ���������ZKLFK�ZRXOG�UHVXOW�LQ�ORZHU�FRKHUHQFH�

QREDSURMHFW�FRP���(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ ���



'RHV�FRKHUHQFHȃDERYH�DQG�EH\RQG�HPRWLRQ�H[SHULHQFH�SHU�VHȃPDWWHU

IRU� SHRSOHȇV� ZHOO�EHLQJ"� 7R� H[DPLQH� WKLV� TXHVWLRQ�� RQH� VWXG\� PHDVXUHG

SDUWLFLSDQWVȇ�HPRWLRQ�FRKHUHQFH�E\�VKRZLQJ�WKHP�D�IXQQ\�ILOP�FOLS�RI�VWDQG�XS

FRPHG\�ZKLOH�UHFRUGLQJ�WKHLU�H[SHULHQFH�RI�SRVLWLYH�HPRWLRQ�DV�ZHOO�DV�WKHLU

EHKDYLRUDO� GLVSOD\V� RI� SRVLWLYH� HPRWLRQ� �0DXVV�� 6KDOOFURVV�� HW� DO��� ������� $V

SUHGLFWHG��SDUWLFLSDQWV�GLIIHUHG�TXLWH�D�ELW� LQ�WKHLU�FRKHUHQFH��6RPH�VKRZHG

DOPRVW� SHUIHFW� FRKHUHQFH�EHWZHHQ� WKHLU� EHKDYLRU� DQG�H[SHULHQFH��ZKHUHDV

RWKHUVȇ�EHKDYLRU�DQG�H[SHULHQFH�FRUUHVSRQGHG�QRW�PXFK�DW�DOO��ΖQWHUHVWLQJO\�

WKH�PRUH�WKDW�SDUWLFLSDQWVȇ�EHKDYLRU�DQG�H[SHULHQFH�FRKHUHG�LQ�WKH�ODERUDWRU\

VHVVLRQ��WKH�ORZHU�OHYHOV�RI�GHSUHVVLYH�V\PSWRPV�DQG�WKH�KLJKHU�OHYHOV�RI�ZHOO�

EHLQJ�WKH\�H[SHULHQFHG���PRQWKV�ODWHU��7KLV�HIIHFW�ZDV�IRXQG�ZKHQ�VWDWLVWLFDOO\

FRQWUROOLQJ� IRU� RYHUDOO� LQWHQVLW\� RI� SRVLWLYH� HPRWLRQV� H[SHULHQFHG�� ΖQ� RWKHU

ZRUGV��H[SHULHQFLQJ�KLJK�OHYHOV�RI�SRVLWLYH�HPRWLRQ�DLGHG�ZHOO�EHLQJ�RQO\�LI�LW

ZDV�DFFRPSDQLHG�E\�FRUUHVSRQGLQJ�SRVLWLYH�IDFLDO�H[SUHVVLRQV�

%XW�ZK\�ZRXOG�FRKHUHQFH�RI�GLIIHUHQW�HPRWLRQDO� UHVSRQVHV�SUHGLFW�ZHOO�

EHLQJ"�2QH�RI�WKH�NH\�IXQFWLRQV�RI�DQ�HPRWLRQ�LV�VRFLDO�FRPPXQLFDWLRQ��.HOWQHU

	�+DLGW�� ������� DQG� DUJXDEO\�� VXFFHVVIXO� VRFLDO� FRPPXQLFDWLRQ� GHSHQGV� RQ

ZKHWKHU�DQ�LQGLYLGXDOȇV�HPRWLRQV�DUH�EHLQJ�DFFXUDWHO\�FRPPXQLFDWHG�WR�RWKHUV�

:KHQ�VRPHRQHȇV�HPRWLRQDO�EHKDYLRU�GRHVQȇW�PDWFK�WKHLU�H[SHULHQFH� LW�PD\

GLVUXSW�FRPPXQLFDWLRQ�EHFDXVH�LW�FRXOG�PDNH�WKH�LQGLYLGXDO�DSSHDU�FRQIXVLQJ

RU�LQDXWKHQWLF�WR�RWKHUV��ΖQ�VXSSRUW�RI�WKLV�WKHRU\��WKH�DERYH�VWXG\�IRXQG�WKDW

ORZHU�FRKHUHQFH�ZDV�DVVRFLDWHG�ZLWK�ZRUVH�ZHOO�EHLQJ�EHFDXVH�SHRSOH�ZLWK

ORZHU�FRKHUHQFH�IHOW�OHVV�VRFLDOO\�FRQQHFWHG�WR�RWKHUV��0DXVV��6KDOOFURVV��HW�DO��

������� 7KHVH� ILQGLQJV� DUH� DOVR� FRQVLVWHQW� ZLWK� D� ODUJH� ERG\� RI� UHVHDUFK

H[DPLQLQJ�WKH�H[WHQW�WR�ZKLFK�SHRSOH�PDVN�WKH�RXWZDUG�GLVSOD\�RI�DQ�HPRWLRQDO

H[SHULHQFH��RU�VXSSUHVVLRQ��7KLV�UHVHDUFK�KDV�GHPRQVWUDWHG�WKDW�SHRSOH�ZKR

KDELWXDOO\�XVH�VXSSUHVVLRQ�QRW�RQO\�H[SHULHQFH�ZRUVH�ZHOO�EHLQJ��*URVV�	�-RKQ�

�������EXW�WKH\�DOVR�VHHP�WR�EH�SDUWLFXODUO\�ZRUVH�RII�ZLWK�UHJDUG�WR�WKHLU�VRFLDO

UHODWLRQVKLSV��6ULYDVWDYD��7DPLU��0F*RQLJDO��-RKQ��	�*URVV��������

QREDSURMHFW�FRP���(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ ���



7KHVH� ILQGLQJV� XQGHUVFRUH� WKH� LPSRUWDQFH� RI� H[DPLQLQJ� ZKHWKHU� DQ
LQGLYLGXDOȇV�H[SHULHQFH�LV�WUDYHOLQJ�WRJHWKHU�ZLWK�KLV�RU�KHU�HPRWLRQDO�UHVSRQVHV�
DERYH�DQG�EH\RQG�RYHUDOO�OHYHOV�RI�VXEMHFWLYH�H[SHULHQFH��7KXV��WR�XQGHUVWDQG
KRZ�HPRWLRQ�H[SHULHQFHV�SUHGLFW�ZHOO�EHLQJ��LW�LV�LPSRUWDQW�QRW�RQO\�WR�FRQVLGHU
WKH�H[SHULHQFH�RI�DQ�HPRWLRQ��EXW�DOVR�WKH�RWKHU�HPRWLRQDO�UHVSRQVHV�FXUUHQWO\
DFWLYDWHG�

2WKHU�HPRWLRQV

8S�XQWLO�QRZ��ZH�KDYH�WUHDWHG�HPRWLRQDO�H[SHULHQFHV�DV�WKRXJK�SHRSOH�FDQ
RQO\�H[SHULHQFH�RQH�HPRWLRQ�DW�D�WLPH��+RZHYHU��LW�VKRXOG�EH�NHSW�LQ�PLQG�WKDW
SRVLWLYH�DQG�QHJDWLYH�HPRWLRQV�DUH�QRW�VLPSO\�WKH�RSSRVLWH�RI�RQH�DQRWKHU�
ΖQVWHDG��WKH\�WHQG�WR�EH�LQGHSHQGHQW�RI�RQH�DQRWKHU��ZKLFK�PHDQV�WKDW�D�SHUVRQ
FDQ� IHHO�SRVLWLYH�DQG�QHJDWLYH�HPRWLRQV�DW� WKH�VDPH�WLPH� �/DUVHQ��0F*UDZ�
0HOOHUV��	�&DFLRSSR���������)RU�H[DPSOH��KRZ�GRHV�LW�IHHO�WR�ZLQ�D�SUL]H�ZKHQ
\RX�H[SHFWHG�D�JUHDWHU�SUL]H"�*LYHQ�ȊZKDW�PLJKW�KDYH�EHHQ�ȋ�VLWXDWLRQV�OLNH�WKLV
FDQ�HOLFLW�ERWK�KDSSLQHVV�DQG�VDGQHVV��2U�� WDNH� ȊVFKDGHQIUHXGHȋ� �D�*HUPDQ
WHUP�IRU�GHULYLQJ�SOHDVXUH�IURP�VRPHRQH�HOVHȇV�PLVIRUWXQH���RU�ȊDYLPDQȋ��DQ
ΖQGLDQ� WHUP� IRU� SULGHIXO�� ORYLQJ� DQJHU��� RU� QRVWDOLJLD� �DQ� (QJOLVK� WHUP� IRU
DIIHFWLRQDWH�VDGQHVV�DERXW�VRPHWKLQJ�IURP�WKH�SDVW���WKHVH�WHUPV�FDSWXUH�WKH
QRWLRQ� WKDW� SHRSOH� FDQ� IHHO� ERWK� SRVLWLYHO\� DQG�QHJDWLYHO\�ZLWKLQ� WKH� VDPH
HPRWLRQDO�H[SHULHQFH��$QG�DV�LW�WXUQV�RXW��WKH�RWKHU�HPRWLRQV�WKDW�VRPHRQH
IHHOV� �H�J��� VDGQHVV�� GXULQJ� WKH� H[SHULHQFH� RI� DQ� HPRWLRQ� �H�J��� KDSSLQHVV�
LQIOXHQFH�ZKHWKHU�WKDW�HPRWLRQ�H[SHULHQFH�KDV�D�SRVLWLYH�RU�QHJDWLYH�HIIHFW�RQ
ZHOO�EHLQJ�

ΖPSRUWDQWO\��WKH�H[WHQW�WR�ZKLFK�VRPHRQH�H[SHULHQFHV�GLIIHUHQW�HPRWLRQV
DW�WKH�VDPH�WLPHȃRU�PL[HG�HPRWLRQVȃPD\�EH�EHQHILFLDO�IRU�WKHLU�ZHOO�EHLQJ�
(DUO\�VXSSRUW�IRU�WKLV�WKHRU\�ZDV�SURYLGHG�E\�D�VWXG\�RI�EHUHDYHG�VSRXVHV��ΖQ
WKH�VWXG\��SDUWLFLSDQWV�ZHUH�DVNHG�WR�WDON�DERXW�WKHLU�UHFHQWO\�GHFHDVHG�VSRXVH�
ZKLFK� XQGRXEWHGO\� HOLFLWHG� VWURQJ� QHJDWLYH� HPRWLRQV�� +RZHYHU�� VRPH

QREDSURMHFW�FRP���(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ ���



SDUWLFLSDQWV�H[SUHVVHG�SRVLWLYH�HPRWLRQV�LQ�DGGLWLRQ�WR�WKH�QHJDWLYH�RQHV��DQG
LW�ZDV�WKRVH�SDUWLFLSDQWV�ZKR�UHFRYHUHG�PRUH�TXLFNO\�IURP�WKHLU�ORVV��%RQDQQR
	�.HOWQHU���������$�UHFHQW�VWXG\�SURYLGHV�DGGLWLRQDO�VXSSRUW�IRU�WKH�EHQHILWV�RI
PL[HG�HPRWLRQV��ILQGLQJ�WKDW�DGXOWV�ZKR�H[SHULHQFHG�PRUH�PL[HG�HPRWLRQV
RYHU�D�VSDQ�RI����\HDUV�ZHUH�SK\VLFDOO\�KHDOWKLHU�WKDQ�DGXOWV�ZKRVH�H[SHULHQFH
RI�PL[HG� HPRWLRQV� GLG� QRW� LQFUHDVH� RYHU� WLPH� �+HUVKILHOG�� 6FKHLEH�� 6LPV�	
&DUVWHQVHQ���������ΖQGHHG��LQGLYLGXDOV�ZKR�FDQ�H[SHULHQFH�SRVLWLYH�HPRWLRQV
HYHQ�LQ�WKH�IDFH�RI�QHJDWLYH�HPRWLRQV�DUH�PRUH�OLNHO\�WR�FRSH�VXFFHVVIXOO\�ZLWK
VWUHVVIXO�VLWXDWLRQV��/DUVHQ��+HPHQRYHU��1RUULV��	�&DFLRSSR��������

:K\�ZRXOG�PL[HG�HPRWLRQV�EH�EHQHILFLDO�IRU�ZHOO�EHLQJ"�6WUHVVIXO�VLWXDWLRQV
RIWHQ�HOLFLW�QHJDWLYH�HPRWLRQV��DQG�UHFDOO�WKDW�QHJDWLYH�HPRWLRQV�KDYH�VRPH
EHQHILWV��DV�ZH�RXWOLQHG�DERYH��+RZHYHU��VR�GR�SRVLWLYH�HPRWLRQV��DQG�WKXV
KDYLQJ� WKH� DELOLW\� WR� ȊWDNH� WKH� JRRG� ZLWK� WKH� EDGȋ� PLJKW� EH� DQRWKHU� NH\
FRPSRQHQW�RI�ZHOO�EHLQJ��$JDLQ��H[SHULHQFLQJ�PRUH�SRVLWLYH�HPRWLRQ�DQG�OHVV
QHJDWLYH�HPRWLRQ�PD\�QRW�DOZD\V�EH�RSWLPDO��6RPHWLPHV��D�FRPELQDWLRQ�RI
ERWK�PD\�EH�EHVW�

&RQFOXVLRQ

$UH� HPRWLRQV� MXVW� IOHHWLQJ� H[SHULHQFHV� ZLWK� QR� FRQVHTXHQFH� EH\RQG� RXU
PRPHQWDU\�FRPIRUW�RU�GLVFRPIRUW"�$�YDULHW\�RI�UHVHDUFK�DQVZHUV�D�ILUP�ȊQRȋȃ
HPRWLRQV�DUH�LQWHJUDO�SUHGLFWRUV�RI�RXU�ZHOO�EHLQJ��7KLV�FKDSWHU�H[DPLQHG�KRZ�
H[DFWO\��HPRWLRQ�H[SHULHQFH�PLJKW�EH�OLQNHG�WR�ZHOO�EHLQJ��7KH�REYLRXV�DQVZHU
WR�WKLV�TXHVWLRQ�LV��RI�FRXUVH��H[SHULHQFLQJ�DV�PXFK�SRVLWLYH�HPRWLRQV�DQG�DV
OLWWOH�QHJDWLYH�HPRWLRQV�DV�SRVVLEOH�LV�JRRG�IRU�XV��%XW�DOWKRXJK�WKLV�LV�WUXH�LQ
JHQHUDO��UHFHQW�UHVHDUFK�VXJJHVWV�WKDW�WKLV�REYLRXV�DQVZHU�LV�LQFRPSOHWH�DQG
VRPHWLPHV�HYHQ�ZURQJ��$V�SKLORVRSKHU�5REHUW�6RORPRQ�VDLG��Ȋ/LYLQJ�ZHOO�LV�QRW
MXVW�PD[LPL]LQJ�WKH�JRRG�IHHOLQJV�DQG�PLQLPL]LQJ�WKH�EDG���Ȑ��$�KDSS\�OLIH�LV
QRW�QHFHVVDULO\�ILOOHG�ZLWK�KDSS\�PRPHQWVȋ��������S������

QREDSURMHFW�FRP���(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ ���



2XWVLGH�5HVRXUFHV

-RXUQDO��ΖI�\RX�DUH�LQWHUHVWHG�LQ�GLUHFW�DFFHVV�WR�UHVHDUFK�RQ�HPRWLRQ��WDNH�D
ORRN�DW�WKH�MRXUQDO�(PRWLRQ
KWWS���ZZZ�DSD�RUJ�SXEV�MRXUQDOV�HPR�LQGH[�DVS[

9LGHR��&KHFN�RXW�YLGHRV�RI�H[SHUW�HPRWLRQ�UHVHDUFKHUV�GLVFXVVLQJ�WKHLU�ZRUN
KWWS���ZZZ�\RXWXEH�FRP�SOD\OLVW"OLVW 3/K�PJGL�U1HZ���PMΖ=Q��*B<�RWT.]-$

9LGHR��6HH�SV\FKRORJLVW�'DQLHO�*LOEHUW�DQG�RWKHU�H[SHUWV�GLVFXVVLQJ�FXUUHQW
UHVHDUFK�RQ�HPRWLRQ�LQ�WKH�3%6�VHULHV�7KLV�(PRWLRQDO�/LIH
KWWS���YLGHR�SEV�RUJ�SURJUDP�WKLV�HPRWLRQDO�OLIH�



'LVFXVVLRQ�4XHVWLRQV

�� 0XFK� UHVHDUFK� FRQILUPV� WKH� UHODWLYH� EHQHILWV� RI� SRVLWLYH� HPRWLRQV� DQG
UHODWLYH�FRVWV�RI�QHJDWLYH�HPRWLRQV��&RXOG�SRVLWLYH�HPRWLRQV�EH�GHWULPHQWDO�
RU�FRXOG�QHJDWLYH�HPRWLRQV�EH�EHQHILFLDO"�:K\�RU�ZK\�QRW"

�� :H� GHVFULEHG� VRPH� FRQWH[WV� WKDW� LQIOXHQFH� WKH� HIIHFWV� RI� HPRWLRQDO
H[SHULHQFHV�RQ�ZHOO�EHLQJ��:KDW�RWKHU�FRQWH[WV�PLJKW�LQIOXHQFH�WKH�OLQNV
EHWZHHQ�HPRWLRQV�DQG�ZHOO�EHLQJ"�$JH"�*HQGHU"�&XOWXUH"�+RZ�VR"

�� +RZ�FRXOG�\RX�GHVLJQ�DQ�H[SHULPHQW� WKDW� WHVWVȐ�$��:KHQ�DQG�ZK\� LW� LV
EHQHILFLDO� WR� IHHO� D� QHJDWLYH� HPRWLRQ� VXFK� DV� VDGQHVV"� �%�� +RZ� LV� WKH
FRKHUHQFH� RI� HPRWLRQ� EHKDYLRU� DQG� HPRWLRQ� H[SHULHQFH� OLQNHG� WR�ZHOO�
EHLQJ"� �&��+RZ� OLNHO\�D�SHUVRQ� LV� WR� IHHO�PL[HG� �DV� FRPSDUHG� WR� VLPSOH�
HPRWLRQV"



9RFDEXODU\

(PRWLRQ
$Q� H[SHULHQWLDO�� SK\VLRORJLFDO�� DQG� EHKDYLRUDO� UHVSRQVH� WR� D� SHUVRQDOO\
PHDQLQJIXO�VWLPXOXV�

(PRWLRQ�FRKHUHQFH
7KH�GHJUHH� WR�ZKLFK�HPRWLRQDO� UHVSRQVHV� �VXEMHFWLYH�H[SHULHQFH��EHKDYLRU�
SK\VLRORJ\��HWF���FRQYHUJH�ZLWK�RQH�DQRWKHU�

(PRWLRQ�IOXFWXDWLRQ
7KH�GHJUHH�WR�ZKLFK�HPRWLRQV�YDU\�RU�FKDQJH�LQ�LQWHQVLW\�RYHU�WLPH�

:HOO�EHLQJ
7KH�H[SHULHQFH�RI�PHQWDO�DQG�SK\VLFDO�KHDOWK�DQG�WKH�DEVHQFH�RI�GLVRUGHU�



5HIHUHQFH�/LVW

$ULVWRWOH����������1LFRPDFKHDQ�HWKLFV��0��2VWZDOG��7UDQV����8SSHU�6DGGOH�5LYHU�

1-��3UHQWLFH�+DOO�

%RQDQQR��*��$���3DSD��$���/DODQGH��.���:HVWSKDO�0���	�&RLIPDQ��.����������7KH

LPSRUWDQFH� RI� EHLQJ� IOH[LEOH�� 7KH� DELOLW\� WR� ERWK� HQKDQFH� DQG� VXSSUHVV

HPRWLRQDO� H[SUHVVLRQ� SUHGLFWV� ORQJ�WHUP� DGMXVWPHQW�� 3V\FKRORJLFDO

6FLHQFH���������Ȃ����

%RQDQQR��*��$���	�.HOWQHU��'�� �������� )DFLDO�H[SUHVVLRQV�RI�HPRWLRQ�DQG� WKH

FRXUVH�RI�FRQMXJDO�EHUHDYHPHQW��-RXUQDO�RI�$EQRUPDO�3V\FKRORJ\����������Ȃ

����

%UDGOH\��0��0���	�/DQJ��2��-����������0HDVXULQJ�HPRWLRQ��%HKDYLRU��IHHOLQJ��DQG

SK\VLRORJ\��ΖQ�5��'��/DQH�	�/��1DGHO��(GV����&RJQLWLYH�QHXURVFLHQFH�RI�HPRWLRQ

�SS�����Ȃ������1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

&\GHUV��0��$���	�6PLWK��*��7����������(PRWLRQ�EDVHG�GLVSRVLWLRQV�WR�UDVK�DFWLRQ�

3RVLWLYH�DQG�QHJDWLYH�XUJHQF\��3V\FKRORJLFDO�%XOOHWLQ����������Ȃ����

'DUZLQ��&����������7KH�H[SUHVVLRQ�RI�HPRWLRQV�LQ�PDQ�DQG�DQLPDOV��1HZ�<RUN�

1<��3KLORVRSKLFDO�/LEUDU\�

'DYLGVRQ��5��-����������$IIHFWLYH�VW\OH�DQG�DIIHFWLYH�GLVRUGHUV��3HUVSHFWLYHV�IURP

DIIHFWLYH�QHXURVFLHQFH��&RJQLWLRQ�	�(PRWLRQ���������Ȃ����

'LHQHU��(���6DQGYLN��(���	�3DYRW��:����������+DSSLQHVV�LV�WKH�IUHTXHQF\��QRW�WKH

LQWHQVLW\�� RI� SRVLWLYH� YHUVXV� QHJDWLYH� DIIHFW�� 6XEMHFWLYH� ZHOO�EHLQJ�� $Q

LQWHUGLVFLSOLQDU\�SHUVSHFWLYH���������Ȃ����



(LG��0���	�'LHQHU��(����������ΖQWUDLQGLYLGXDO�YDULDELOLW\�LQ�DIIHFW��5HOLDELOLW\��YDOLGLW\�

DQG�SHUVRQDOLW\�FRUUHODWHV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����

���Ȃ����

(NPDQ��3�� ��������8QLYHUVDOV�DQG�FXOWXUDO�GLIIHUHQFHV� LQ�IDFLDO�H[SUHVVLRQV�RI

HPRWLRQ��ΖQ�-��&ROH��(G����1HEUDVND�V\PSRVLXP�RQ�PRWLYDWLRQ��SS�����Ȃ�����

/LQFROQ��8QLYHUVLW\�RI�1HEUDVND�3UHVV�

(QJOLVK��7���	� -RKQ��2��3�� ��������8QGHUVWDQGLQJ�WKH�VRFLDO�HIIHFWV�RI�HPRWLRQ

UHJXODWLRQ��7KH�PHGLDWLQJ�UROH�RI�DXWKHQWLFLW\�IRU�LQGLYLGXDO�GLIIHUHQFHV�LQ

VXSSUHVVLRQ��(PRWLRQ����������

)RONPDQ��6���	�0RVNRZLW]��-��7����������3RVLWLYH�DIIHFW�DQG�WKH�RWKHU�VLGH�RI�FRSLQJ�

$PHULFDQ�3V\FKRORJLVW���������Ȃ����

)RUG�� %�� 4��� 	� 7DPLU�� 0�� �������� :KHQ� JHWWLQJ� DQJU\� LV� VPDUW�� (PRWLRQDO

SUHIHUHQFHV�DQG�HPRWLRQDO�LQWHOOLJHQFH��(PRWLRQ����������

)UHGULFNVRQ��%��/����������:KDW�JRRG�DUH�SRVLWLYH�HPRWLRQV"�5HYLHZ�RI�*HQHUDO

3V\FKRORJ\��������Ȃ����

)UHGULFNVRQ��%��/���&RKQ��0��$���&RIIH\��.��$���3HN��-���	�)LQNHO��6��0����������2SHQ

KHDUWV� EXLOG� OLYHV�� 3RVLWLYH� HPRWLRQV�� LQGXFHG� WKURXJK� ORYLQJ�NLQGQHVV

PHGLWDWLRQ��EXLOG�FRQVHTXHQWLDO�SHUVRQDO�UHVRXUFHV��-RXUQDO�RI�3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\����������������

)UHGULFNVRQ��%��/���&RKQ��0��$���&RIIH\��.��$���3HN��-���	�)LQNHO��6��0����������2SHQ

KHDUWV� EXLOG� OLYHV�� 3RVLWLYH� HPRWLRQV�� LQGXFHG� WKURXJK� ORYLQJ�NLQGQHVV

PHGLWDWLRQ��EXLOG�FRQVHTXHQWLDO�SHUVRQDO�UHVRXUFHV��-RXUQDO�RI�3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\����������������



)ULGOXQG��$��-���(NPDQ��3���	�2VWHU��+����������)DFLDO�H[SUHVVLRQV�RI�HPRWLRQ��ΖQ

$��:��6LHJPDQ�	�6��)HOGVWHLQ��(GV����1RQYHUEDO�EHKDYLRU�DQG�FRPPXQLFDWLRQ

��QG�HG���SS�����Ȃ������+LOOVGDOH��1-��(UOEDXP�

*UDQW��$��0���	�6FKZDUW]��%����������7RR�PXFK�RI�D�JRRG�WKLQJ��7KH�FKDOOHQJH

DQG�RSSRUWXQLW\�RI�WKH�LQYHUWHG�8��3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH�

�����Ȃ���

*URVV��-��-���	�-RKQ��2��3����������ΖQGLYLGXDO�GLIIHUHQFHV�LQ�WZR�HPRWLRQ�UHJXODWLRQ

SURFHVVHV��LPSOLFDWLRQV�IRU�DIIHFW��UHODWLRQVKLSV��DQG�ZHOO�EHLQJ��-RXUQDO�RI

SHUVRQDOLW\�DQG�VRFLDO�SV\FKRORJ\��������������

*UXEHU��-����������:KHQ�IHHOLQJ�JRRG�FDQ�EH�EDG��3RVLWLYH�HPRWLRQ�SHUVLVWHQFH

�3(3��LQ�ELSRODU�GLVRUGHU��&XUUHQW�'LUHFWLRQV�LQ�3V\FKRORJLFDO�6FLHQFH�����

���Ȃ����

*UXEHU��-���&XOYHU��-��/���-RKQVRQ��6��/���1DP��-���.HOOHU��.��/���	�.HWWHU��7��.���������

'R� SRVLWLYH� HPRWLRQV� SUHGLFW� V\PSWRPDWLF� FKDQJH� LQ� ELSRODU� GLVRUGHU"

%LSRODU�'LVRUGHUV���������Ȃ����

*UXEHU��-���.RJDQ��$���4XRLGEDFK��-���	�0DXVV��Ζ��%����������+DSSLQHVV�LV�EHVW�NHSW

VWDEOH��3RVLWLYH�HPRWLRQ�YDULDELOLW\�LV�DVVRFLDWHG�ZLWK�SRRUHU�SV\FKRORJLFDO

KHDOWK��(PRWLRQ�������Ȃ��

+HUVKILHOG��+��(���6FKHLEH��6���6LPV��7��/���	�&DUVWHQVHQ��/��/����������:KHQ�IHHOLQJ

EDG�FDQ�EH�JRRG��0L[HG�HPRWLRQV�EHQHILW�SK\VLFDO�KHDOWK�DFURVV�DGXOWKRRG�

6RFLDO�3V\FKRORJLFDO�DQG�3HUVRQDOLW\�6FLHQFH�������Ȃ���

-RKQVRQ�� 6�� /�� �������� 0DQLD� DQG� G\VUHJXODWLRQ� LQ� JRDO� SXUVXLW�� &OLQLFDO

3V\FKRORJ\�5HYLHZ���������Ȃ����



.DVKGDQ��7��%���	�5RWWHQEHUJ��-����������3V\FKRORJLFDO�IOH[LELOLW\�DV�D�IXQGDPHQWDO

DVSHFW�RI�KHDOWK��&OLQLFDO�3V\FKRORJ\�5HYLHZ���������Ȃ����

.HOWQHU�� '�� 	� %XVZHOO�� %�� 1�� �������� (PEDUUDVVPHQW�� ΖWV� GLVWLQFW� IRUP� DQG

DSSHDVHPHQW�IXQFWLRQV��3V\FKRORJLFDO�%XOOHWLQ����������Ȃ����

.HOWQHU��'���	�+DLGW�� -�� �������� 6RFLDO� IXQFWLRQV�RI� HPRWLRQV� DW� IRXU� OHYHOV� RI

DQDO\VLV��&RJQLWLRQ�DQG�(PRWLRQ��������������

.XSSHQV��3���2UDYHF]��=���	�7XHUOLQFN[��)����������)HHOLQJV�FKDQJH��$FFRXQWLQJ�IRU

LQGLYLGXDO� GLIIHUHQFHV� LQ� WKH� WHPSRUDO� G\QDPLFV� RI� DIIHFW�� -RXUQDO� RI

3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������Ȃ�����

/DUVHQ�� -��7���+HPHQRYHU��6��+���1RUULV��&�� -���	�&DFLRSSR�� -��7�� ��������7XUQLQJ

DGYHUVLW\�WR�DGYDQWDJH��2Q�WKH�YLUWXHV�RI�WKH�FRDFWLYDWLRQ�RI�SRVLWLYH�DQG

QHJDWLYH�HPRWLRQV��ΖQ�/��*��$VSLQZDOO�	�8��0��6WDXGLQJHU��(GV����$�SV\FKRORJ\

RI�KXPDQ�VWUHQJWKV�� )XQGDPHQWDO�TXHVWLRQV�DQG� IXWXUH�GLUHFWLRQV� IRU�D

SRVLWLYH�SV\FKRORJ\��SS�����Ȃ�����

/DUVHQ��-��7���0F*UDZ��$��3���0HOOHUV��%��$���	�&DFLRSSR��-��7����������7KH�DJRQ\�RI

YLFWRU\�DQG�WKULOO�RI�GHIHDW��0L[HG�HPRWLRQDO�UHDFWLRQV�WR�GLVDSSRLQWLQJ�ZLQV

DQG�UHOLHYLQJ�ORVVHV��3V\FKRORJLFDO�6FLHQFH���������Ȃ����

/HYHQVRQ�� 5�� :�� �������� $XWRQRPLF� QHUYRXV� V\VWHP� GLIIHUHQFHV� DPRQJ

HPRWLRQV��3V\FKRORJLFDO�6FLHQFH�������Ȃ���

/\XERPLUVN\��6���.LQJ��/��$���	�'LHQHU��(����������7KH�EHQHILWV�RI�IUHTXHQW�SRVLWLYH

DIIHFW��'RHV�KDSSLQHVV�OHDG�WR�VXFFHVV"�3V\FKRORJLFDO�%XOOHWLQ����������Ȃ

����



0DUVK��$��$���)LQJHU��(��&���0LWFKHOO��'��*��9���5HLG��0��(���6LPV��&���.RVVRQ��'��6������

%ODLU��5��-��5����������5HGXFHG�DP\JGDOD�UHVSRQVH�WR�IHDUIXO�H[SUHVVLRQV�LQ

FKLOGUHQ� DQG� DGROHVFHQWV�ZLWK� FDOORXV�XQHPRWLRQDO� WUDLWV� DQG�GLVUXSWLYH

EHKDYLRU�GLVRUGHUV��$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\����������Ȃ����

0DUWLQ��/��5���)ULHGPDQ��+��6���7XFNHU��-��6���7RPOLQVRQ�.HDVH\��&���&ULTXL��0��+���	

6FKZDUW]��-��(����������$�OLIH�FRXUVH�SHUVSHFWLYH�RQ�FKLOGKRRG�FKHHUIXOQHVV

DQG�LWV�UHODWLRQ�WR�PRUWDOLW\�ULVN��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ�

��������Ȃ�����

0DXVV��Ζ��%���/HYHQVRQ��5��:���0F&DUWHU��/���:LOKHOP��)��+���	�*URVV��-��-���������

7KH�WLH�WKDW�ELQGV"�&RKHUHQFH�DPRQJ�HPRWLRQ�H[SHULHQFH��EHKDYLRU��DQG

DXWRQRPLF�SK\VLRORJ\��(PRWLRQ��������Ȃ����

0DXVV�� Ζ�� %��� 6DYLQR�� 1�� 6��� $QGHUVRQ�� &�� /��� :HLVEXFK�� 0��� 7DPLU�� 0��� 	

/DXGHQVODJHU�� 0�� /�� �����D��� 7KH� SXUVXLW� RI� KDSSLQHVV� FDQ� EH� ORQHO\�

(PRWLRQ���������Ȃ����

0DXVV��Ζ��%���6KDOOFURVV��$��-���7UR\��$��6���-RKQ��2��3���)HUUHU��(���:LOKHOP��)��+���	

*URVV��-��-����������'RQȇW�KLGH�\RXU�KDSSLQHVV��3RVLWLYH�HPRWLRQ�GLVVRFLDWLRQ�

VRFLDO�FRQQHFWHGQHVV��DQG�SV\FKRORJLFDO�IXQFWLRQLQJ��-RXUQDO�RI�3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\����������Ȃ����

0DXVV�� Ζ�� %��� 7DPLU��0��� $QGHUVRQ�� &�� /���	� 6DYLQR��1�� 6�� �������� &DQ� VHHNLQJ

KDSSLQHVV�PDNH�SHRSOH�XQKDSS\"�3DUDGR[LFDO�HIIHFWV�RI�YDOXLQJ�KDSSLQHVV�

(PRWLRQ���������Ȃ����

2LVKL��6���'LHQHU��(���	�/XFDV��5�(����������2SWLPDO�OHYHO�RI�ZHOO�EHLQJ��&DQ�SHRSOH

EH�WRR�KDSS\"�3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH��������Ȃ����



3DWULFN�� &�� -�� �������� (PRWLRQ� DQG� SV\FKRSDWK\�� 6WDUWOLQJ� QHZ� LQVLJKWV�

3V\FKRSK\VLRORJ\��������Ȃ����

3HHWHUV��)���%HUNKRI�� -���'HOHVSDXO��3���5RWWHQEHUJ�� -���	�1LFROVRQ��1��$�� �������

'LXUQDO�PRRG�YDULDWLRQ�LQ�PDMRU�GHSUHVVLYH�GLVRUGHU��(PRWLRQ��������Ȃ����

5RWWHQEHUJ��-���*URVV��-��-���	�*RWOLE��Ζ��+����������(PRWLRQ�FRQWH[W�LQVHQVLWLYLW\�LQ

PDMRU�GHSUHVVLYH�GLVRUGHU��-RXUQDO�RI�$EQRUPDO�3V\FKRORJ\����������Ȃ����

5RWWHQEHUJ�� -��� .DVFK�� .�� /��� *URVV�� -�� -��� 	� *RWOLE�� Ζ�� +�� �������� 6DGQHVV� DQG

DPXVHPHQW� UHDFWLYLW\� GLIIHUHQWLDOO\� SUHGLFW� FRQFXUUHQW� DQG� SURVSHFWLYH

IXQFWLRQLQJ�LQ�PDMRU�GHSUHVVLYH�GLVRUGHU��(PRWLRQ��������Ȃ����

5XVVHOO��-��$���	�%DUUHWW��/��)����������&RUH�DIIHFW��SURWRW\SLFDO�HPRWLRQDO�HSLVRGHV�

DQG� RWKHU� WKLQJV� FDOOHG� HPRWLRQ�� 'LVVHFWLQJ� WKH� HOHSKDQW�� -RXUQDO� RI

3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������

6RORPRQ��%��&����������7UXH�WR�RXU�IHHOLQJV��:KDW�RXU�HPRWLRQV�DUH�UHDOO\�WHOOLQJ

XV��1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

6ULYDVWDYD��6���7DPLU��0���0F*RQLJDO��.��0���-RKQ��2��3���	�*URVV��-��-����������7KH

VRFLDO�FRVWV�RI�HPRWLRQDO�VXSSUHVVLRQ��$�SURVSHFWLYH�VWXG\�RI�WKH�WUDQVLWLRQ

WR�FROOHJH��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

7DPLU��0���	�)RUG��%��4��������D���6KRXOG�SHRSOH�SXUVXH�IHHOLQJV�WKDW�IHHO�JRRG

RU�IHHOLQJV�WKDW�GR�JRRG"�(PRWLRQDO�SUHIHUHQFHV�DQG�ZHOO�EHLQJ��(PRWLRQ�

��������Ȃ�����

7DPLU��0���	� )RUG�� %��4�� �����E���:KHQ� IHHOLQJ�EDG� LV� H[SHFWHG� WR�EH� JRRG�

(PRWLRQ�UHJXODWLRQ�DQG�RXWFRPH�H[SHFWDQFLHV�LQ�VRFLDO�FRQIOLFWV��(PRWLRQ�



�������Ȃ����

7UXOO��7��-���6ROKDQ��0��%���7UDJHVVHU��6��/���-DKQJ��6���:RRG��3��.���3LDVHFNL��7��0���	

:DWVRQ�� '�� �������� $IIHFWLYH� LQVWDELOLW\�� 0HDVXULQJ� D� FRUH� IHDWXUH� RI

ERUGHUOLQH� SHUVRQDOLW\� GLVRUGHU�ZLWK� HFRORJLFDO�PRPHQWDU\� DVVHVVPHQW�

-RXUQDO�RI�$EQRUPDO�3V\FKRORJ\����������Ȃ����

7XJDGH��0���)UHGULFNVRQ��%��/���	�%DUUHWW��/��)����������3V\FKRORJLFDO�UHVLOLHQFH�DQG

SRVLWLYH�HPRWLRQDO�JUDQXODULW\��([DPLQLQJ�WKH�EHQHILWV�RI�SRVLWLYH�HPRWLRQV

RQ�FRSLQJ�DQG�KHDOWK��-RXUQDO�RI�3HUVRQDOLW\����������Ȃ�����

7XJDGH��0��0���	� )UHGULFNVRQ�� /�� /�� �������� 5HVLOLHQW� LQGLYLGXDOV� XVH�SRVLWLYH

HPRWLRQV�WR�ERXQFH�EDFN�IURP�QHJDWLYH�HPRWLRQDO�H[SHULHQFHV��-RXUQDO�RI

3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

9HHQKRYHQ�� 5�� �������� +HDOWK\� KDSSLQHVV�� (IIHFWV� RI� KDSSLQHVV� RQ� SK\VLFDO

FRQVHTXHQFHV�IRU�SUHYHQWLYH�KHDOWK�FDUH��-RXUQDO�RI�+DSSLQHVV�6WXGLHV����

���Ȃ����

YDQ�.OHHI��(���YDQ�'LMN��*���6WHLQHO��:���	�YDQ�%HHVW��Ζ����������$�VRFLDO�IXQFWLRQDO

DSSURDFK�WR�HPRWLRQV�LQ�EDUJDLQLQJ��:KHQ�FRPPXQLFDWLQJ�DQJHU�SD\V�DQG

ZKHQ�LW�EDFNILUHV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

�KPDQ��$���	�0LQHND��6����������)HDUV��SKRELDV��DQG�SUHSDUHGQHVV��7RZDUG�DQ

HYROYHG�PRGXOH�RI�IHDU�DQG�IHDU�OHDUQLQJ��3V\FKRORJLFDO�5HYLHZ����������Ȃ

����



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��(PRWLRQ�([SHULHQFH�DQG�:HOO�%HLQJ�E\�%UHWW
)RUG�DQG�ΖULV�%��0DXVV�LV�OLFHQVHG�XQGHU�WKH�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQ&RPPHUFLDO�
6KDUH$OLNH� ���� ΖQWHUQDWLRQDO� /LFHQVH�� 7R� YLHZ� D� FRS\� RI� WKLV� OLFHQVH�� YLVLW� KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



.QRZOHGJH�(PRWLRQV�
)HHOLQJV�WKDW�)RVWHU
/HDUQLQJ��([SORULQJ��DQG
5HIOHFWLQJ

3DXO�6LOYLD

8QLYHUVLW\�1RUWK�&DUROLQD��*UHHQVERUR

QREDSURMHFW�FRP



$EVWUDFW

:KHQ�SHRSOH�WKLQN�RI�HPRWLRQV�WKH\�XVXDOO\�WKLQN�RI�WKH�REYLRXV�RQHV��VXFK�DV
KDSSLQHVV�� IHDU�� DQJHU�� DQG� VDGQHVV�� 7KLV� FKDSWHU� ORRNV� DW� WKH� NQRZOHGJH
HPRWLRQV�� D� IDPLO\� RI� HPRWLRQDO� VWDWHV� WKDW� IRVWHU� OHDUQLQJ�� H[SORULQJ�� DQG
UHIOHFWLQJ��6XUSULVH�� LQWHUHVW��FRQIXVLRQ��DQG�DZH�FRPH�IURP�HYHQWV�WKDW�DUH
XQH[SHFWHG��FRPSOLFDWHG��DQG�PHQWDOO\�FKDOOHQJLQJ��DQG�WKH\�PRWLYDWH�OHDUQLQJ
LQ� LWV�EURDGHVW�VHQVH��EH� LW� OHDUQLQJ�RYHU� WKH�FRXUVH�RI�VHFRQGV� �ILQGLQJ�WKH
VRXUFH�RI�D�ORXG�FUDVK��DV�LQ�VXUSULVH��RU�RYHU�D�OLIHWLPH��HQJDJLQJ�ZLWK�KREELHV�
SDVWLPHV��DQG�LQWHOOHFWXDO�SXUVXLWV��DV�LQ�LQWHUHVW���7KH�FKDSWHU�UHYLHZV�UHVHDUFK
RQ�HDFK�HPRWLRQ��ZLWK�DQ�HPSKDVLV�RQ�FDXVHV��FRQVHTXHQFHV��DQG�LQGLYLGXDO
GLIIHUHQFHV��$V�D�JURXS��WKH�NQRZOHGJH�HPRWLRQV�PRWLYDWH�SHRSOH�WR�HQJDJH
ZLWK�QHZ�DQG�SX]]OLQJ�WKLQJV�UDWKHU�WKDQ�DYRLG�WKHP��2YHU�WLPH��HQJDJLQJ�ZLWK
QHZ�WKLQJV��LGHDV��DQG�SHRSOH�EURDGHQV�VRPHRQHȇV�H[SHULHQFHV�DQG�FXOWLYDWHV
H[SHUWLVH��7KH�NQRZOHGJH�HPRWLRQV�WKXV�GRQȇW�JHDU�XS�WKH�ERG\�OLNH�IHDU��DQJHU�
DQG�KDSSLQHVV�GR��EXW�WKH\�GR�JHDU�XS�WKH�PLQGȃD�FULWLFDO�WDVN�IRU�KXPDQV�
ZKR�PXVW�OHDUQ�HVVHQWLDOO\�HYHU\WKLQJ�WKDW�WKH\�NQRZ�



/HDUQLQJ�2EMHFWLYHV

ȏ ΖGHQWLI\�WKH�IRXU�NQRZOHGJH�HPRWLRQV�

ȏ 'HVFULEH�WKH�SDWWHUQV�RI�DSSUDLVDOV�WKDW�EULQJ�DERXW�WKHVH�HPRWLRQV�

ȏ 'LVFXVV�KRZ�WKH�NQRZOHGJH�HPRWLRQV�SURPRWH�OHDUQLQJ�

ȏ $SSO\�WKH�NQRZOHGJH�HPRWLRQV�WR�HQKDQFLQJ�OHDUQLQJ�DQG�HGXFDWLRQ��DQG
WR�RQHȇV�RZQ�OLIH�



ΖQWURGXFWLRQ

:KDW�FRPHV�WR�PLQG�ZKHQ�\RX�WKLQN�RI�HPRWLRQV"�ΖWȇV�SUREDEO\�WKH�HODWLRQ�RI
KDSSLQHVV��WKH�GHVSDLU�RI�VDGQHVV��RU�WKH�IUHDN�RXW�IULJKW�RI�IHDU��(PRWLRQV�VXFK
DV�KDSSLQHVV��DQJHU��VDGQHVV��DQG�IHDU�DUH� LPSRUWDQW�HPRWLRQV��EXW�KXPDQ
HPRWLRQDO�H[SHULHQFH�LV�YDVWȃSHRSOH�DUH�FDSDEOH�RI�H[SHULHQFLQJ�D�ZLGH�UDQJH
RI�IHHOLQJV�

7KLV�FKDSWHU�FRQVLGHUV�WKH�NQRZOHGJH�HPRWLRQV��D�SURIRXQGO\�LPSRUWDQW
IDPLO\� RI� HPRWLRQV� DVVRFLDWHG� ZLWK� OHDUQLQJ�� H[SORULQJ�� DQG� UHIOHFWLQJ�� 7KH
IDPLO\� RI� NQRZOHGJH� HPRWLRQV� KDV� IRXU� PDLQ� PHPEHUV�� VXUSULVH�� LQWHUHVW�
FRQIXVLRQ��DQG�DZH��7KHVH�DUH�FRQVLGHUHG�NQRZOHGJH�HPRWLRQV�IRU�WZR�UHDVRQV�
)LUVW�� WKH�HYHQWV� WKDW�EULQJ� WKHP�DERXW� LQYROYH�NQRZOHGJH��7KHVH�HPRWLRQV
KDSSHQ�ZKHQ�VRPHWKLQJ�YLRODWHV�ZKDW�SHRSOH�H[SHFWHG�RU�EHOLHYHG��6HFRQG�
WKHVH� HPRWLRQV� DUH� IXQGDPHQWDO� WR� OHDUQLQJ�� 2YHU� WLPH�� WKH\� EXLOG� XVHIXO
NQRZOHGJH�DERXW�WKH�ZRUOG�

6RPH�%DFNJURXQG�$ERXW�(PRWLRQV

%HIRUH� MXPSLQJ� LQWR� WKH� NQRZOHGJH� HPRWLRQV�� ZH� VKRXOG� FRQVLGHU� ZKDW
HPRWLRQV�GR�DQG�ZKHQ�HPRWLRQV�KDSSHQ��$FFRUGLQJ�WR�IXQFWLRQDOLVW�WKHRULHV
RI�HPRWLRQ��HPRWLRQV�KHOS�SHRSOH�PDQDJH�LPSRUWDQW�WDVNV��.HOWQHU�	�*URVV�
������ 3DUURWW�� ������� )HDU�� IRU� H[DPSOH��PRELOL]HV� WKH�ERG\� WR� ILJKW� RU� IOHH�
KDSSLQHVV�UHZDUGV�DFKLHYLQJ�JRDOV�DQG�EXLOGV�DWWDFKPHQWV�WR�RWKHU�SHRSOH�
:KDW�GR�NQRZOHGJH�HPRWLRQV�GR"�$V�ZHȇOO� VHH� LQ�GHWDLO� ODWHU�� WKH\�PRWLYDWH
OHDUQLQJ��YLHZHG�LQ� LWV�EURDGHVW�VHQVH��GXULQJ�WLPHV�WKDW�WKH�HQYLURQPHQW� LV
SX]]OLQJ�RU�HUUDWLF��6RPHWLPHV�WKH�OHDUQLQJ�LV�RQ�D�VKRUW�WLPH�VFDOH��6XUSULVH�
IRU� H[DPSOH��PDNHV� SHRSOH� VWRS�ZKDW� WKH\� DUH� GRLQJ�� SD\� DWWHQWLRQ� WR� WKH
VXUSULVLQJ�WKLQJ��DQG�HYDOXDWH�ZKHWKHU�LW�LV�GDQJHURXV��6LPRQV���������$IWHU�D
FRXSOH�VHFRQGV��SHRSOH�KDYH�OHDUQHG�ZKDW�WKH\�QHHGHG�WR�NQRZ�DQG�JHW�EDFN
WR�ZKDW� WKH\�ZHUH� GRLQJ�� %XW� VRPHWLPHV� WKH� OHDUQLQJ� WDNHV� SODFH� RYHU� WKH
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OLIHVSDQ�� ΖQWHUHVW�� IRU�H[DPSOH��PRWLYDWHV�SHRSOH� WR� OHDUQ�DERXW� WKLQJV�RYHU
GD\V��ZHHNV��DQG�\HDUV��)LQGLQJ�VRPHWKLQJ�LQWHUHVWLQJ�PRWLYDWHV�ȊIRU�LWV�RZQ
VDNHȋ�OHDUQLQJ�DQG�LV�SUREDEO\�WKH�PDMRU�HQJLQH�RI�KXPDQ�FRPSHWHQFH��Ζ]DUG�
������6LOYLD��������

:KDW�FDXVHV�HPRWLRQV�WR�KDSSHQ�LQ�WKH�ILUVW�SODFH"�$OWKRXJK�LW�XVXDOO\�IHHOV
OLNH�VRPHWKLQJ�LQ�WKH�ZRUOGȃD�JRRG�KXJ��D�VQDNH�VOLWKHULQJ�DFURVV�WKH�GULYHZD\�
D�KRW�DLU�EDOORRQ�VKDSHG� OLNH�D�TXHVWLRQ�PDUNȃFDXVHV�DQ�HPRWLRQ�GLUHFWO\�
HPRWLRQ�WKHRULHV�FRQWHQG�WKDW�HPRWLRQV�FRPH�IURP�KRZ�ZH�WKLQN�DERXW�ZKDW
LV�KDSSHQLQJ�LQ�WKH�ZRUOG��QRW�ZKDW�LV�OLWHUDOO\�KDSSHQLQJ��$IWHU�DOO��LI�WKLQJV�LQ
WKH�ZRUOG�GLUHFWO\� FDXVHG�HPRWLRQV��HYHU\RQH�ZRXOG�DOZD\V�KDYH� WKH� VDPH
HPRWLRQ�LQ�UHVSRQVH�WR�VRPHWKLQJ��$SSUDLVDO�WKHRULHV� �(OOVZRUWK�	�6FKHUHU�
������ /D]DUXV�� ������ SURSRVH� WKDW� HDFK� HPRWLRQ� LV� FDXVHG� E\� D� JURXS� RI
DSSUDLVDOV��ZKLFK�DUH�HYDOXDWLRQV�DQG�MXGJPHQWV�RI�ZKDW�HYHQWV�LQ�WKH�ZRUOG
PHDQ�IRU�RXU�JRDOV�DQG�ZHOO�EHLQJ��ΖV�WKLV�UHOHYDQW�WR�PH"�'RHV�LW�IXUWKHU�RU
KLQGHU�P\�JRDOV"�&DQ�Ζ�GHDO�ZLWK�LW�RU�GR�VRPHWKLQJ�DERXW�LW"�'LG�VRPHRQH�GR
LW� RQ� SXUSRVH"� 'LIIHUHQW� HPRWLRQV� FRPH� IURP� GLIIHUHQW� DQVZHUV� WR� WKHVH
DSSUDLVDO�TXHVWLRQV�

:LWK�WKDW�DV�D�EDFNJURXQG��LQ�WKH�IROORZLQJ�VHFWLRQV�ZHȇOO�FRQVLGHU�WKH�QDWXUH�
FDXVHV��DQG�HIIHFWV�RI�HDFK�NQRZOHGJH�HPRWLRQ��$IWHUZDUG��ZH�ZLOO�FRQVLGHU
VRPH�RI�WKHLU�SUDFWLFDO�LPSOLFDWLRQV�
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)LJXUH����7KH�DSSUDLVDO�VSDFH�RI�VXUSULVH��LQWHUHVW��DQG�FRQIXVLRQ�

6XUSULVH

1RWKLQJ� JHWV� SHRSOHȇV� DWWHQWLRQ� OLNH� VRPHWKLQJ� VWDUWOLQJ��6XUSULVH�� D� VLPSOH

HPRWLRQ��KLMDFNV�D�SHUVRQȇV�PLQG�DQG�ERG\�DQG�IRFXVHV�WKHP�RQ�D�VRXUFH�RI

SRVVLEOH�GDQJHU��6LPRQV���������:KHQ�WKHUHȇV�D�ORXG��XQH[SHFWHG�FUDVK��SHRSOH

VWRS��IUHH]H��DQG�RULHQW�WR�WKH�VRXUFH�RI�WKH�QRLVH��7KHLU�PLQGV�DUH�ZLSHG�FOHDQ

ȃDIWHU�VRPHWKLQJ�VWDUWOLQJ��SHRSOH�XVXDOO\�FDQȇW�UHPHPEHU�ZKDW�WKH\�KDG�EHHQ
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WDONLQJ�DERXWȃDQG�DWWHQWLRQ�LV�IRFXVHG�RQ�ZKDW�MXVW�KDSSHQHG��%\�IRFXVLQJ�DOO
WKH�ERG\ȇV�UHVRXUFHV�RQ�WKH�XQH[SHFWHG�HYHQW��VXUSULVH�KHOSV�SHRSOH�UHVSRQG
TXLFNO\��6LPRQV��������

6XUSULVH�KDV�RQO\�RQH�DSSUDLVDO��$� VLQJOH� ȊH[SHFWHGQHVV� FKHFNȋ� �6FKHUHU�
������ VHHPV� WR�EH� LQYROYHG��:KHQ�DQ�HYHQW� LV� ȊKLJK�FRQWUDVWȋȃLW� VWLFNV�RXW
DJDLQVW�WKH�EDFNJURXQG�RI�ZKDW�SHRSOH�H[SHFWHG�WR�SHUFHLYH�RU�H[SHULHQFHȃ
SHRSOH�EHFRPH�VXUSULVHG��%HUO\QH��������7HLJHQ�	�.HUHQ���������)LJXUH���VKRZV
WKLV�SDWWHUQ�YLVXDOO\��6XUSULVH�LV�KLJK�ZKHQ�XQH[SHFWHGQHVV�LV�KLJK�

(PRWLRQV� DUH�PRPHQWDU\� VWDWHV�� EXW� SHRSOH� YDU\� LQ� WKHLU� SURSHQVLW\� WR
H[SHULHQFH�WKHP��-XVW�DV�VRPH�SHRSOH�H[SHULHQFH�KDSSLQHVV��DQJHU��DQG�IHDU
PRUH�UHDGLO\��VRPH�SHRSOH�DUH�PXFK�PRUH�HDVLO\�VXUSULVHG�WKDQ�RWKHUV��$W�RQH
HQG��VRPH�SHRSOH�DUH�KDUG�WR�VXUSULVH��DW�WKH�RWKHU�HQG��SHRSOH�DUH�VWDUWOHG�E\
PLQRU�QRLVHV��IODVKHV��DQG�FKDQJHV��/LNH�RWKHU�LQGLYLGXDO�GLIIHUHQFHV�LQ�HPRWLRQ�
H[WUHPH�OHYHOV�RI�VXUSULVH�SURSHQVLW\�FDQ�EH�G\VIXQFWLRQDO��:KHQ�SHRSOH�KDYH
H[WUHPH� VXUSULVH� UHVSRQVHV� WR� PXQGDQH� WKLQJVȃNQRZQ� DV� K\SHUVWDUWOLQJ
�6LPRQV��������DQG�K\SHUHNSOH[LD��%DNNHU��YDQ�'LMN��YDQ�GHQ�0DDJGHQEHUJ��	
7LMVVHQ�������ȃHYHU\GD\�WDVNV�VXFK�DV�GULYLQJ�RU�VZLPPLQJ�EHFRPH�GDQJHURXV�

ΖQWHUHVW

3HRSOH�DUH�FXULRXV�FUHDWXUHV��ΖQWHUHVWȃDQ�HPRWLRQ�WKDW�PRWLYDWHV�H[SORUDWLRQ
DQG�OHDUQLQJ��6LOYLD�������ȃLV�RQH�RI�WKH�PRVW�FRPPRQO\�H[SHULHQFHG�HPRWLRQV
LQ�HYHU\GD\�OLIH��Ζ]DUG���������+XPDQV�PXVW�OHDUQ�YLUWXDOO\�HYHU\WKLQJ�WKH\�NQRZ�
IURP�KRZ�WR�FRRN�SDVWD�WR�KRZ�WKH�EUDLQ�ZRUNV��DQG�LQWHUHVW�LV�DQ�HQJLQH�RI
WKLV�PDVVLYH�XQGHUWDNLQJ�RI�OHDUQLQJ�DFURVV�WKH�OLIHVSDQ�

7KH�IXQFWLRQ�RI�LQWHUHVW�LV�WR�HQJDJH�SHRSOH�ZLWK�WKLQJV�WKDW�DUH�QHZ��RGG�
RU�XQIDPLOLDU��8QIDPLOLDU�WKLQJV�FDQ�EH�VFDU\�RU�XQVHWWOLQJ��ZKLFK�PDNHV�SHRSOH
DYRLG� WKHP��%XW� LI�SHRSOH�DOZD\V�DYRLGHG�QHZ� WKLQJV� WKH\�ZRXOG� OHDUQ�DQG
H[SHULHQFH�QRWKLQJ��ΖWȇV�KDUG�WR�LPDJLQH�ZKDW�OLIH�ZRXOG�EH�OLNH�LI�SHRSOH�ZHUHQȇW
FXULRXV�WR�WU\�QHZ�WKLQJV��:H�ZRXOG�QHYHU�IHHO�OLNH�ZDWFKLQJ�D�GLIIHUHQW�PRYLH�
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WU\LQJ� D� GLIIHUHQW� UHVWDXUDQW�� RU� PHHWLQJ� QHZ� SHRSOH�� ΖQWHUHVW� LV� WKXV� D

FRXQWHUZHLJKW�WR�DQ[LHW\ȃE\�PDNLQJ�XQIDPLOLDU�WKLQJV�DSSHDOLQJ��LW�PRWLYDWHV

SHRSOH�WR�H[SHULHQFH�DQG�WKLQN�DERXW�QHZ�WKLQJV��$V�D�UHVXOW�� LQWHUHVW� LV�DQ

LQWULQVLFDOO\�PRWLYDWHG�IRUP�RI�OHDUQLQJ��:KHQ�FXULRXV��SHRSOH�ZDQW�WR�OHDUQ

VRPHWKLQJ�IRU�LWV�RZQ�VDNH��WR�NQRZ�LW�IRU�WKH�VLPSOH�SOHDVXUH�RI�NQRZLQJ�LW�

QRW�IRU�DQ�H[WHUQDO�UHZDUG��VXFK�DV�OHDUQLQJ�WR�JHW�PRQH\��LPSUHVV�D�SHHU��RU

UHFHLYH�WKH�DSSURYDO�RI�D�WHDFKHU�RU�SDUHQW�

)LJXUH���VKRZV�WKH�WZR�DSSUDLVDOV�WKDW�FUHDWH�LQWHUHVW��/LNH�VXUSULVH��LQWHUHVW

LQYROYHV�DSSUDLVDOV�RI�QRYHOW\��7KLQJV�WKDW�DUH�XQH[SHFWHG��XQIDPLOLDU��QRYHO�

DQG�FRPSOH[�FDQ�HYRNH�LQWHUHVW��%HUO\QH��������+LGL�	�5HQQLQJHU��������6LOYLD�

�������%XW�XQOLNH�VXUSULVH��LQWHUHVW�LQYROYHV�DQ�DGGLWLRQDO�DSSUDLVDO�RI�FRSLQJ
SRWHQWLDO��ΖQ�DSSUDLVDO�WKHRULHV��FRSLQJ�SRWHQWLDO�UHIHUV�WR�SHRSOHȇV�HYDOXDWLRQV
RI� WKHLU� DELOLW\� WR�PDQDJH�ZKDW� LV� KDSSHQLQJ� �/D]DUXV�� �������:KHQ� FRSLQJ

SRWHQWLDO� LV�KLJK��SHRSOH�IHHO�FDSDEOH�RI�KDQGOLQJ�WKH�FKDOOHQJH�DW�KDQG��)RU

LQWHUHVW��WKLV�FKDOOHQJH�LV�PHQWDO��6RPHWKLQJ�RGG�DQG�XQH[SHFWHG�KDSSHQHG�

DQG�SHRSOH�FDQ�HLWKHU�IHHO�DEOH�WR�XQGHUVWDQG�LW�RU�QRW��:KHQ�SHRSOH�HQFRXQWHU

VRPHWKLQJ�WKDW�WKH\�DSSUDLVH�DV�ERWK�QRYHO��KLJK�QRYHOW\�DQG�FRPSOH[LW\��DQG

FRPSUHKHQVLEOH��KLJK�FRSLQJ�SRWHQWLDO���WKH\�ZLOO�ILQG�LW�LQWHUHVWLQJ��6LOYLD��������

7KH�SULPDU\�HIIHFW�RI�LQWHUHVW�LV�H[SORUDWLRQ��3HRSOH�ZLOO�H[SORUH�DQG�WKLQN

DERXW�WKH�QHZ�DQG�LQWULJXLQJ�WKLQJ��EH�LW�DQ�LQWHUHVWLQJ�REMHFW��SHUVRQ��RU�LGHD�

%\�VWLPXODWLQJ�SHRSOH�WR�UHIOHFW�DQG�OHDUQ��LQWHUHVW�EXLOGV�NQRZOHGJH�DQG��LQ�WKH

ORQJ�UXQ��GHHS�H[SHUWLVH��&RQVLGHU��IRU�H[DPSOH��WKH�VRPHWLPHV�VFDU\�DPRXQW

RI�NQRZOHGJH�SHRSOH�KDYH�DERXW�WKHLU�KREELHV��3HRSOH�ZKR�ILQG�FDUV��YLGHR

JDPHV�� KLJK� IDVKLRQ�� DQG� VRFFHU� LQWULQVLFDOO\� LQWHUHVWLQJ� NQRZ� DQ� DPD]LQJ

DPRXQW�DERXW�WKHLU�SDVVLRQVȃLW�ZRXOG�EH�KDUG�WR�OHDUQ�VR�PXFK�VR�TXLFNO\�LI

SHRSOH�IRXQG�LW�ERULQJ�

$�KXJH�DPRXQW�RI�UHVHDUFK�VKRZV�WKDW�LQWHUHVW�SURPRWHV�OHDUQLQJ�WKDW�LV

IDVWHU�� GHHSHU�� EHWWHU�� DQG�PRUH� HQMR\DEOH� �+LGL�� ������ 6LOYLD�� ������� :KHQ

SHRSOH�ILQG�PDWHULDO�PRUH� LQWHUHVWLQJ�� WKH\�HQJDJH�ZLWK� LW�PRUH�GHHSO\�DQG

OHDUQ�LW�PRUH�WKRURXJKO\��7KLV�LV�WUXH�IRU�VLPSOH�NLQGV�RI�OHDUQLQJȃVHQWHQFHV
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DQG�SDUDJUDSKV�DUH�HDVLHU�WR�UHPHPEHU�ZKHQ�WKH\�DUH�LQWHUHVWLQJ��6DGRVNL�
������6FKLHIHOH�������ȃDQG�IRU�EURDGHU�DFDGHPLF�VXFFHVVȃSHRSOH�JHW�EHWWHU
JUDGHV� DQG� IHHO�PRUH� LQWHOOHFWXDOO\� HQJDJHG� LQ� FODVVHV� WKH\� ILQG� LQWHUHVWLQJ
�.UDSS��������������6FKLHIHOH��.UDSS��	�:LQWHOHU��������

ΖQGLYLGXDO�GLIIHUHQFHV�LQ�LQWHUHVW�DUH�FDSWXUHG�E\�WUDLW�FXULRVLW\�.DVKGDQ�
������.DVKGDQ�HW�DO����������3HRSOH�ORZ�LQ�FXULRVLW\�SUHIHU�DFWLYLWLHV�DQG�LGHDV
WKDW�DUH�WULHG�DQG�WUXH�DQG�IDPLOLDU��SHRSOH�KLJK�LQ�FXULRVLW\��LQ�FRQWUDVW��SUHIHU
WKLQJV� WKDW� DUH� RIIEHDW� DQG� QHZ�� 7UDLW� FXULRVLW\� LV� D� IDFHW� RI� RSHQQHVV� WR
H[SHULHQFH��D�EURDGHU�WUDLW�WKDW�LV�RQH�RI�WKH�ILYH�PDMRU�IDFWRUV�RI�SHUVRQDOLW\
�0F&UDH��������0F&UDH�	�6XWLQ���������1RW�VXUSULVLQJO\��EHLQJ�KLJK�LQ�RSHQQHVV
WR� H[SHULHQFH� LQYROYHV� H[SORULQJ� QHZ� WKLQJV� DQG� ILQGLQJV� TXLUN\� WKLQJV
DSSHDOLQJ��5HVHDUFK�VKRZV�WKDW�FXULRXV��RSHQ�SHRSOH�DVN�PRUH�TXHVWLRQV�LQ
FODVV�� RZQ� DQG� UHDG� PRUH� ERRNV�� HDW� D� ZLGHU� UDQJH� RI� IRRG�� DQGȃQRW
VXUSULVLQJO\��JLYHQ�WKHLU�OLIHWLPH�RI�HQJDJLQJ�ZLWK�QHZ�WKLQJVȃDUH�D�ELW�KLJKHU
LQ� LQWHOOLJHQFH� �'H<RXQJ�� ������.DVKGDQ�	�6LOYLD�� ������ 3HWHUV�� ������5DLQH�
5H\QROGV��9HQDEOHV��	�0HGQLFN��������

&RQIXVLRQ

6RPHWLPHV�WKH�ZRUOG�LV�ZHLUG��ΖQWHUHVW�LV�D�ZRQGHUIXO�UHVRXUFH�ZKHQ�SHRSOH
HQFRXQWHU� QHZ� DQG� XQIDPLOLDU� WKLQJV�� EXW� WKRVH� WKLQJV� DUHQȇW� DOZD\V
FRPSUHKHQVLEOH��&RQIXVLRQ�KDSSHQV�ZKHQ�SHRSOH�DUH�OHDUQLQJ�VRPHWKLQJ�WKDW
LV�ERWK�XQIDPLOLDU�DQG�KDUG�WR�XQGHUVWDQG�� ΖQ� WKH�DSSUDLVDO�VSDFH�VKRZQ� LQ
)LJXUH� ��� FRQIXVLRQ� FRPHV� IURP� DSSUDLVLQJ� DQ� HYHQW� DV� KLJK� LQ� QRYHOW\�
FRPSOH[LW\��DQG�XQIDPLOLDULW\�DV�ZHOO�DV�DSSUDLVLQJ�LW�DV�KDUG�WR�FRPSUHKHQG
�6LOYLD��������������

&RQIXVLRQ��OLNH�LQWHUHVW��SURPRWHV�WKLQNLQJ�DQG�OHDUQLQJ��7KLV�LVQȇW�DQ�REYLRXV
LGHDȃRXU�LQWXLWLRQV�ZRXOG�VXJJHVW�WKDW�FRQIXVLRQ�PDNHV�SHRSOH�IUXVWUDWHG�DQG
WKXV�PRUH�OLNHO\�WR�WXQH�RXW�DQG�TXLW��%XW�DV�RGG�DV�LW�VRXQGV��PDNLQJ�VWXGHQWV
FRQIXVHG�FDQ�KHOS� WKHP� OHDUQ�EHWWHU�� ΖQ�DQ�DSSURDFK� WR� OHDUQLQJ�NQRZQ�DV
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LPSDVVH�GULYHQ�OHDUQLQJ��9DQ/HKQ��6LOHU��0XUUD\��<DPDXFKL��	�%DJJHWW��������

PDNLQJ�VWXGHQWV�FRQIXVHG�PRWLYDWHV�WKHP�WR�WKLQN�WKURXJK�D�SUREOHP�LQVWHDG

RI�SDVVLYHO\�VLWWLQJ�DQG�OLVWHQLQJ�WR�ZKDW�D�WHDFKHU�LV�VD\LQJ��%\�DFWLYHO\�WKLQNLQJ

WKURXJK� WKH� SUREOHP�� VWXGHQWV� DUH� OHDUQLQJ� DFWLYHO\� DQG� WKXV� OHDUQLQJ� WKH

PDWHULDO�PRUH�GHHSO\��ΖQ�RQH�H[SHULPHQW��IRU�H[DPSOH��VWXGHQWV�OHDUQHG�DERXW

VFLHQWLILF�UHVHDUFK�PHWKRGV�IURP�WZR�YLUWXDO�UHDOLW\�WXWRUV��'ȇ0HOOR��/HKPDQ�

3HNUXQ��	�*UDHVVHU��LQ�SUHVV���7KH�WXWRUV�VRPHWLPHV�FRQWUDGLFWHG�HDFK�RWKHU�

KRZHYHU�� ZKLFK�PDGH� WKH� VWXGHQWV� FRQIXVHG��0HDVXUHV� RI� VLPSOH� OHDUQLQJ

�PHPRU\�IRU�EDVLF�FRQFHSWV��DQG�GHHS�OHDUQLQJ��EHLQJ�DEOH�WR�WUDQVIHU�DQ�LGHD

WR� D� QHZ� DUHD�� VKRZHG� WKDW� VWXGHQWV� ZKR� KDG� WR� ZRUN� WKURXJK� FRQIXVLRQ

OHDUQHG�PRUH�GHHSO\ȃWKH\�ZHUH�EHWWHU�DW�FRUUHFWO\�DSSO\LQJ�ZKDW�WKH\�OHDUQHG

WR�QHZ�SUREOHPV�

ΖQ�D�VWXG\�RI�IDFLDO�H[SUHVVLRQV��5R]LQ�DQG�&RKHQ��������GHPRQVWUDWHG�ZKDW

DOO�FROOHJH�WHDFKHUV�NQRZ��ΖWȇV�HDV\�WR�VSRW�FRQIXVLRQ�RQ�VRPHRQHȇV�IDFH��:KHQ

SHRSOH�DUH�FRQIXVHG��WKH\�XVXDOO\�IXUURZ��VFUXQFK��RU�ORZHU�WKHLU�H\HEURZV�DQG

SXUVH�RU�ELWH�WKHLU�OLSV��&UDLJ��'ȇ0HOOR��:LWKHUVSRRQ��	�*UDHVVHU��������'XUVR�

*HOGEDFK�� 	� &RUEDOOLV�� ������� ΖQ� D� FOHYHU� DSSOLFDWLRQ� RI� WKHVH� ILQGLQJV�

UHVHDUFKHUV� KDYH� GHYHORSHG� DUWLILFLDO� LQWHOOLJHQFH� �$Ζ�� WHDFKLQJ� DQG� WXWRULQJ

V\VWHPV�WKDW�FDQ�GHWHFW�H[SUHVVLRQV�RI�FRQIXVLRQ��&UDLJ�HW�DO����������:KHQ�WKH

$Ζ�V\VWHP�GHWHFWV�FRQIXVLRQ��LW�FDQ�DVN�TXHVWLRQV�DQG�JLYH�KLQWV�WKDW�KHOS�WKH

VWXGHQW�ZRUN�WKURXJK�WKH�SUREOHP�

1RW�PXFK�LV�NQRZQ�DERXW�LQGLYLGXDO�GLIIHUHQFHV�UHODWHG�WR�FRQIXVLRQ��EXW

GLIIHUHQFHV�LQ�KRZ�PXFK�SHRSOH�NQRZ�DUH�LPSRUWDQW��ΖQ�RQH�UHVHDUFK�VWXG\�

SHRSOH�YLHZHG�VKRUW�ILOP�FOLSV�IURP�PRYLHV�VXEPLWWHG�WR�D�ORFDO�ILOP�IHVWLYDO

�6LOYLD�	�%HUJ���������6RPH�RI�WKH�SHRSOH�ZHUH�ILOP�H[SHUWV��VXFK�DV�SURIHVVRUV

DQG�JUDGXDWH�VWXGHQWV�LQ�PHGLD�VWXGLHV�DQG�ILOP�WKHRU\��RWKHUV�ZHUH�QRYLFHV�

VXFK�DV�WKH�UHVW�RI�XV�ZKR�VLPSO\�ZDWFK�PRYLHV�IRU�IXQ��7KH�H[SHUWV�IRXQG�WKH

FOLSV�PXFK�PRUH�LQWHUHVWLQJ�DQG�PXFK�OHVV�FRQIXVLQJ�WKDQ�WKH�QRYLFHV�GLG��$

VLPLODU�VWXG\�GLVFRYHUHG�WKDW�H[SHUWV�LQ�WKH�DUWV�IRXQG�H[SHULPHQWDO�YLVXDO�DUW

PRUH�LQWHUHVWLQJ�DQG�OHVV�FRQIXVLQJ�WKDQ�QRYLFHV�GLG��6LOYLD��������

QREDSURMHFW�FRP���.QRZOHGJH�(PRWLRQV��)HHOLQJV�WKDW�)RVWHU�/HDUQLQJ��([SORULQJ��DQG�5HIOHFWLQJ ���



$ZH

$ZHȃD�VWDWH�RI�IDVFLQDWLRQ�DQG�ZRQGHUȃLV�WKH�GHHSHVW�DQG�SUREDEO\� OHDVW

FRPPRQ� RI� WKH� NQRZOHGJH� HPRWLRQV�� :KHQ� SHRSOH� DUH� DVNHG� WR� GHVFULEH

SURIRXQG� H[SHULHQFHV�� VXFK� DV� WKH� H[SHULHQFH� RI� EHDXW\� RU� VSLULWXDO

WUDQVIRUPDWLRQ��DZH� LV�XVXDOO\�PHQWLRQHG� �&RKHQ��*UXEHU��	�.HOWQHU��������

3HRSOH�DUH�OLNHO\�WR�UHSRUW�H[SHULHQFLQJ�DZH�ZKHQ�WKH\�DUH�DORQH��HQJDJHG�ZLWK

DUW�DQG�PXVLF��RU�LQ�QDWXUH��6KLRWD��.HOWQHU��	�0RVVPDQ��������

$ZH� FRPHV� IURP� WZR� DSSUDLVDOV� �.HOWQHU� 	� +DLGW�� ������� )LUVW�� SHRSOH

DSSUDLVH�VRPHWKLQJ�DV�YDVW��DV�EH\RQG�WKH�QRUPDO�VFRSH�RI�WKHLU�H[SHULHQFH�

7KXV��OLNH�WKH�RWKHU�NQRZOHGJH�HPRWLRQV��DZH�LQYROYHV�DSSUDLVLQJ�DQ�HYHQW�DV

LQFRQVLVWHQW�ZLWK�RQHȇV�H[LVWLQJ�NQRZOHGJH��EXW�WKH�GHJUHH�RI�LQFRQVLVWHQF\�LV

KXJH��XVXDOO\�ZKHQ�SHRSOH�KDYH�QHYHU�HQFRXQWHUHG�VRPHWKLQJ�OLNH�WKH�HYHQW

EHIRUH��%RQQHU�	�)ULHGPDQ���������6HFRQG��SHRSOH�HQJDJH�LQ�DFFRPPRGDWLRQ�

ZKLFK�LV�FKDQJLQJ�WKHLU�EHOLHIVȃDERXW�WKHPVHOYHV��RWKHU�SHRSOH��RU�WKH�ZRUOG

LQ�JHQHUDOȃWR�ILW�LQ�WKH�QHZ�H[SHULHQFH��:KHQ�VRPHWKLQJ�LV�PDVVLYH��LQ�VL]H�

VFRSH��VRXQG��FUHDWLYLW\��RU�DQ\WKLQJ�HOVH��DQG�ZKHQ�SHRSOH�FKDQJH�WKHLU�EHOLHIV

WR�DFFRPPRGDWH�LW��WKH\ȇOO�H[SHULHQFH�DZH�

$�PLOG��HYHU\GD\�IRUP�RI�DZH�LV�FKLOOV��VRPHWLPHV�NQRZQ�DV�VKLYHUV�RU�WKULOOV�

&KLOOV�LQYROYH�JHWWLQJ�JRRVHEXPSV�RQ�WKH�VNLQ��HVSHFLDOO\�WKH�VFDOS��QHFN��EDFN�

DQG�DUPV��XVXDOO\�DV�D�ZDYH�WKDW�VWDUWV�DW�WKH�KHDG�DQG�PRYHV�GRZQZDUG��&KLOOV

DUH� SDUW� RI� VWURQJ� DZH� H[SHULHQFHV�� EXW� SHRSOH� RIWHQ� H[SHULHQFH� WKHP� LQ

UHVSRQVH�WR�HYHU\GD\�HYHQWV��VXFK�DV�FRPSHOOLQJ�PXVLF�DQG�PRYLHV��0DUXVNLQ�

7KUDVK��	�(OOLRW��������1XVEDXP�	�6LOYLD���������0XVLF�WKDW�HYRNHV�FKLOOV�� IRU

H[DPSOH��WHQGV�WR�EH�ORXG��KDYH�D�ZLGH�IUHTXHQF\�UDQJH��VXFK�DV�ERWK�ORZ�DQG

KLJK�IUHTXHQFLHV���DQG�PDMRU�G\QDPLF�VKLIWV��VXFK�DV�D�VKLIW�IURP�TXLHW�WR�ORXG

RU�D�VKLIW�IURP�IHZ�WR�PDQ\�LQVWUXPHQWV��+XURQ�	�0DUJXOLV��������

QREDSURMHFW�FRP���.QRZOHGJH�(PRWLRQV��)HHOLQJV�WKDW�)RVWHU�/HDUQLQJ��([SORULQJ��DQG�5HIOHFWLQJ ���



/LNH�WKH�RWKHU�NQRZOHGJH�HPRWLRQV��DZH�PRWLYDWHV�SHRSOH�WR�HQJDJH�ZLWK
VRPHWKLQJ�RXWVLGH�WKH�RUGLQDU\��$ZH� LV�WKXV�D�SRZHUIXO�HGXFDWLRQDO�WRRO�� ΖQ
VFLHQFH�HGXFDWLRQ��LW�LV�FRPPRQ�WR�PRWLYDWH�OHDUQLQJ�E\�LQVSLULQJ�ZRQGHU��2QH
H[DPSOH�FRPHV�IURP�D�OLQH�RI�UHVHDUFK�RQ�DVWURQRP\�HGXFDWLRQ��ZKLFK�VHHNV
WR�HGXFDWH�WKH�SXEOLF�DERXW�DVWURQRP\�E\�XVLQJ�DZH�LQVSLULQJ�LPDJHV�RI�GHHS
VSDFH��$UFDQG��:DW]NH��6PLWK��	�6PLWK���������:KHQ�SHRSOH�VHH�EHDXWLIXO�DQG
VWULNLQJ�FRORU�LPDJHV�RI�VXSHUQRYDV��EODFN�KROHV��DQG�SODQHWDU\�QHEXODV��WKH\
XVXDOO\�UHSRUW�IHHOLQJV�RI�DZH�DQG�ZRQGHU��7KHVH�IHHOLQJV�WKHQ�PRWLYDWH�WKHP
WR�OHDUQ�DERXW�ZKDW�WKH\�DUH�VHHLQJ�DQG�WKHLU�VFLHQWLILF�LPSRUWDQFH��6PLWK�HW
DO���������

5HJDUGLQJ�LQGLYLGXDO�GLIIHUHQFHV��VRPH�SHRSOH�H[SHULHQFH�DZH�PXFK�PRUH
RIWHQ�WKDQ�RWKHUV��2QH�VWXG\�WKDW�GHYHORSHG�D�EULHI�VFDOH�WR�PHDVXUH�DZHȃ
WKH� LWHPV� LQFOXGHG�VWDWHPHQWV�VXFK�DV�ȊΖ�RIWHQ�IHHO�DZHȋ�DQG�ȊΖ� IHHO�ZRQGHU
DOPRVW�HYHU\�GD\ȋȃIRXQG�WKDW�SHRSOH�ZKR�RIWHQ�H[SHULHQFH�DZH�DUH�PXFK
KLJKHU�LQ�RSHQQHVV�WR�H[SHULHQFH��D�WUDLW�DVVRFLDWHG�ZLWK�RSHQQHVV�WR�QHZ�WKLQJV
DQG�D�ZLGH�HPRWLRQDO�UDQJH��DQG�LQ�H[WUDYHUVLRQ��D�WUDLW�DVVRFLDWHG�ZLWK�SRVLWLYH
HPRWLRQDOLW\���6KLRWD��.HOWQHU��	�-RKQ���������6LPLODU�ILQGLQJV�DSSHDU�IRU�ZKHQ
SHRSOH� DUH� DVNHG� KRZ� RIWHQ� WKH\� H[SHULHQFH� DZH� LQ� UHVSRQVH� WR� WKH� DUWV
�1XVEDXP�	�6LOYLD��LQ�SUHVV���)RU�H[DPSOH��SHRSOH�ZKR�VD\�WKDW�WKH\�RIWHQ�ȊIHHO
D� VHQVH� RI� DZH� DQG� ZRQGHUȋ� ZKHQ� OLVWHQLQJ� WR� PXVLF� DUH� PXFK� KLJKHU� LQ
RSHQQHVV�WR�H[SHULHQFH��6LOYLD�	�1XVEDXP��������

ΖPSOLFDWLRQV�RI�WKH�.QRZOHGJH�(PRWLRQV

/HDUQLQJ� DERXW� WKH� NQRZOHGJH� HPRWLRQV� H[SDQGV� RXU� LGHDV� DERXW� ZKDW
HPRWLRQV� DUH� DQG� ZKDW� WKH\� GR�� (PRWLRQV� FOHDUO\� SOD\� LPSRUWDQW� UROHV� LQ
HYHU\GD\�FKDOOHQJHV�VXFK�DV�UHVSRQGLQJ�WR�WKUHDWV�DQG�EXLOGLQJ�UHODWLRQVKLSV�
%XW� HPRWLRQV� DOVR� DLG� LQ� RWKHU�� PRUH� LQWHOOHFWXDO� FKDOOHQJHV� IRU� KXPDQV�
&RPSDUHG�ZLWK�RWKHU�DQLPDOV��ZH�DUH�ERUQ�ZLWK�OLWWOH�NQRZOHGJH�EXW�KDYH�WKH
SRWHQWLDO� IRU� HQRUPRXV� LQWHOOLJHQFH�� (PRWLRQV� VXFK� DV� VXUSULVH�� LQWHUHVW�

QREDSURMHFW�FRP���.QRZOHGJH�(PRWLRQV��)HHOLQJV�WKDW�)RVWHU�/HDUQLQJ��([SORULQJ��DQG�5HIOHFWLQJ ���



FRQIXVLRQ��DQG�DZH�ILUVW�VLJQDO�WKDW�VRPHWKLQJ�DZU\�KDV�KDSSHQHG�WKDW�GHVHUYHV
RXU�DWWHQWLRQ��7KH\�WKHQ�PRWLYDWH�XV�WR�HQJDJH�ZLWK�WKH�QHZ�WKLQJV�WKDW�VWUDLQ
RXU�XQGHUVWDQGLQJ�RI�WKH�ZRUOG�DQG�KRZ�LW�ZRUNV��(PRWLRQV�VXUHO\�DLG�ILJKWLQJ
DQG�IOHHLQJ��EXW�IRU�PRVW�RI�WKH�KRXUV�RI�PRVW�RI�RXU�GD\V��WKH\�PRVWO\�DLG�LQ
OHDUQLQJ��H[SORULQJ��DQG�UHIOHFWLQJ�

QREDSURMHFW�FRP���.QRZOHGJH�(PRWLRQV��)HHOLQJV�WKDW�)RVWHU�/HDUQLQJ��([SORULQJ��DQG�5HIOHFWLQJ ���



2XWVLGH�5HVRXUFHV

9LGHR���$�WDON�ZLWK�7RGG�.DVKGDQ��D�ZHOO�NQRZQ�VFKRODU�LQ�WKH�ILHOG�RI�FXULRVLW\
DQG�SRVLWLYH�SV\FKRORJ\��FHQWHUHG�RQ�FXULRVLW\
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y Ζ3S9[=5T5F�

9LGHR��0RUH�IURP�7RGG
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y 8XQD7(S:U0(

:HE��$HVWKHWLFV�DQG�$VWURQRP\��D�SURMHFW�WKDW�XVHV�ZRQGHU�DQG�EHDXW\�WR
IRVWHU�NQRZOHGJH�DERXW�WKH�VFLHQFH�RI�VSDFH
KWWS���DVWURDUW�FID�KDUYDUG�HGX�

:HE��7KH�(PRWLRQ�&RPSXWLQJ�*URXS��DQ�LQWHUGLVFLSOLQDU\�WHDP�WKDW�VWXGLHV
KRZ�WR�PHDVXUH�FRQIXVLRQ�DQG�KDUQHVV�LW�IRU�GHHSHU�OHDUQLQJ��DPRQJ�RWKHU
LQWULJXLQJ�WKLQJV
KWWSV���VLWHV�JRRJOH�FRP�VLWH�PHPSKLVHPRWLYHFRPSXWLQJ�+RPH



'LVFXVVLRQ�4XHVWLRQV

�� 5HVHDUFK�VKRZV�WKDW�SHRSOH�OHDUQ�PRUH�TXLFNO\�DQG�GHHSO\�ZKHQ�WKH\�DUH

LQWHUHVWHG��&DQ�\RX�WKLQN�RI�H[DPSOHV�IURP�\RXU�RZQ�OLIH�ZKHQ�\RX�OHDUQHG

IURP� LQWHUHVW� YHUVXV� IURP�H[WULQVLF� UHZDUGV� �H�J��� JRRG�JUDGHV�� DSSURYDO

IURP�SDUHQWV�DQG�SHHUV�"�:DV�OHDUQLQJ�PRUH�HQMR\DEOH�RU�HIIHFWLYH�LQ�RQH

FDVH"

�� +RZ�ZRXOG�\RX�UHGHVLJQ�D�SV\FKRORJ\�OHFWXUH�WR�KDUQHVV�WKH�SRZHU�RI�WKH

NQRZOHGJH�HPRWLRQV"�+RZ�FRXOG�\RX�XVH�LQWHUHVW��FRQIXVLRQ��DQG�DZH�WR

JUDE�VWXGHQWVȇ�DWWHQWLRQ�DQG�PRWLYDWH�WKHP�WR�UHIOHFW�DQG�OHDUQ"

�� 3V\FKRORJ\��OLNH�DOO�WKH�VFLHQFHV��LV�IXHOHG�E\�ZRQGHU��)RU�SV\FKRORJ\��WKH

ZRQGHU� LV�DERXW�KXPDQ�QDWXUH�DQG�EHKDYLRU��:KDW�� WR�\RX�� LV� WKH�PRVW

ZRQGURXV��DPD]LQJ��DQG�DZH�LQVSLULQJ�LGHD�RU�ILQGLQJ�IURP�WKH�VFLHQFH�RI

SV\FKRORJ\"�'RHV�UHIOHFWLQJ�RQ�WKLV�DPD]LQJ�IDFW�PRWLYDWH�\RX�WR�ZDQW�WR

NQRZ�PRUH�DERXW�LW"

�� 0DQ\�SHRSOH�RQO\�ZDQW�WR�NQRZ�VRPHWKLQJ�LI�LW�LV�SUDFWLFDOȃLI�LW�KHOSV�WKHP

JHW�D�MRE��PDNH�IULHQGV��ILQG�D�PDWH��RU�HDUQ�PRQH\��%XW�HPRWLRQV�VXFK�DV

LQWHUHVW� DQG�DZH��E\�PRWLYDWLQJ� OHDUQLQJ� IRU� LWV�RZQ�VDNH��RIWHQ�HQJDJH

SHRSOH�LQ�WKLQJV�WKDW�VHHP�IULYRORXV��VLOO\��RU�LPSUDFWLFDO��:KDW�GRHV�WKLV�VD\

DERXW�OHDUQLQJ"�ΖV�VRPH�NQRZOHGJH�QHFHVVDULO\�PRUH�YDOXDEOH�WKDQ�RWKHU

NLQGV"



9RFDEXODU\

$FFRPPRGDWLRQ
&KDQJLQJ� RQH
V� EHOLHIV� DERXW� WKH� ZRUOG� DQG� KRZ� LW� ZRUNV� LQ� OLJKW� RI� QHZ

H[SHULHQFH�

$SSUDLVDO�VWUXFWXUH
7KH�VHW�RI�DSSUDLVDOV�WKDW�EULQJ�DERXW�DQ�HPRWLRQ�

$SSUDLVDO�WKHRULHV
(YDOXDWLRQV�WKDW�UHODWH�ZKDW�LV�KDSSHQLQJ�LQ�WKH�HQYLURQPHQW�WR�SHRSOHȇV�YDOXHV�

JRDOV��DQG�EHOLHIV��$SSUDLVDO�WKHRULHV�RI�HPRWLRQ�FRQWHQG�WKDW�HPRWLRQV�DUH

FDXVHG�E\�SDWWHUQV�RI�DSSUDLVDOV��VXFK�DV�ZKHWKHU�DQ�HYHQW�IXUWKHUV�RU�KLQGHUV

D�JRDO�DQG�ZKHWKHU�DQ�HYHQW�FDQ�EH�FRSHG�ZLWK�

$ZH
$Q�HPRWLRQ�DVVRFLDWHG�ZLWK�SURIRXQG��PRYLQJ�H[SHULHQFHV��$ZH�FRPHV�DERXW

ZKHQ�SHRSOH�HQFRXQWHU�DQ�HYHQW�WKDW�LV�YDVW��IDU�IURP�QRUPDO�H[SHULHQFH��EXW

WKDW�FDQ�EH�DFFRPPRGDWHG�LQ�H[LVWLQJ�NQRZOHGJH�

&KLOOV
$�IHHOLQJ�RI�JRRVHEXPSV��XVXDOO\�RQ�WKH�DUPV��VFDOS��DQG�QHFN��WKDW�LV�RIWHQ

H[SHULHQFHG�GXULQJ�PRPHQWV�RI�DZH�

&RQIXVLRQ
$Q�HPRWLRQ�DVVRFLDWHG�ZLWK�FRQIOLFWLQJ�DQG�FRQWUDU\�LQIRUPDWLRQ��VXFK�DV�ZKHQ

SHRSOH�DSSUDLVH�DQ�HYHQW�DV�XQIDPLOLDU�DQG�DV�KDUG�WR�XQGHUVWDQG��&RQIXVLRQ

PRWLYDWHV�SHRSOH�WR�ZRUN�WKURXJK�WKH�SHUSOH[LQJ�LQIRUPDWLRQ�DQG�WKXV�IRVWHUV

GHHSHU�OHDUQLQJ�



&RSLQJ�SRWHQWLDO
3HRSOH
V�EHOLHIV�DERXW�WKHLU�DELOLW\�WR�KDQGOH�FKDOOHQJHV�

)DFLDO�H[SUHVVLRQV
3DUW�RI�WKH�H[SUHVVLYH�FRPSRQHQW�RI�HPRWLRQV��IDFLDO�H[SUHVVLRQV�RI�HPRWLRQ

FRPPXQLFDWH�LQQHU�IHHOLQJV�WR�RWKHUV�

)ɍXQFWLRQDOLVW�WKHRULHV�RI�HPRWLRQ
7KHRULHV�RI�HPRWLRQ�WKDW�HPSKDVL]H�WKH�DGDSWLYH�UROH�RI�DQ�HPRWLRQ�LQ�KDQGOLQJ

FRPPRQ�SUREOHPV�WKURXJKRXW�HYROXWLRQDU\�KLVWRU\�

ΖPSDVVH�GULYHQ�OHDUQLQJ
$Q�DSSURDFK�WR�LQVWUXFWLRQ�WKDW�PRWLYDWHV�DFWLYH�OHDUQLQJ�E\�KDYLQJ�OHDUQHUV

ZRUN�WKURXJK�SHUSOH[LQJ�EDUULHUV�

ΖQWHUHVW
$Q�HPRWLRQ�DVVRFLDWHG�ZLWK�FXULRVLW\�DQG�LQWULJXH��LQWHUHVW�PRWLYDWHV�HQJDJLQJ

ZLWK�QHZ�WKLQJV�DQG�OHDUQLQJ�PRUH�DERXW�WKHP��ΖW�LV�RQH�RI�WKH�HDUOLHVW�HPRWLRQV

WR�GHYHORS�DQG�D�UHVRXUFH�IRU� LQWULQVLFDOO\�PRWLYDWHG�OHDUQLQJ�DFURVV�WKH�OLIH

VSDQ�

ΖQWULQVLFDOO\�PRWLYDWHG�OHDUQLQJ
/HDUQLQJ�WKDW�LV�ȊIRU�LWV�RZQ�VDNHȋȃVXFK�DV�OHDUQLQJ�PRWLYDWHG�E\�FXULRVLW\�DQG

ZRQGHUȃLQVWHDG�RI�OHDUQLQJ�WR�JDLQ�UHZDUGV�RU�VRFLDO�DSSURYDO�

.QRZOHGJH�HPRWLRQɍV
$�IDPLO\�RI�HPRWLRQV�DVVRFLDWHG�ZLWK�OHDUQLQJ��UHIOHFWLQJ��DQG�H[SORULQJ��7KHVH

HPRWLRQV�FRPH�DERXW�ZKHQ�XQH[SHFWHG�DQG�XQIDPLOLDU�HYHQWV�KDSSHQ�LQ�WKH

HQYLURQPHQW��%URDGO\� VSHDNLQJ�� WKH\�PRWLYDWH�SHRSOH� WR� H[SORUH�XQIDPLOLDU

WKLQJV��ZKLFK�EXLOGV�NQRZOHGJH�DQG�H[SHUWLVH�RYHU�WKH�ORQJ�UXQ�



2ɍSHQQHVV�WR�H[SHULHQFH
2QH�RI�WKH�ILYH�PDMRU�IDFWRUV�RI�SHUVRQDOLW\��WKLV�WUDLW�LV�DVVRFLDWHG�ZLWK�KLJKHU
FXULRVLW\��FUHDWLYLW\��HPRWLRQDO�EUHDGWK��DQG�RSHQ�PLQGHGQHVV��3HRSOH�KLJK�LQ
RSHQQHVV�WR�H[SHULHQFH�DUH�PRUH�OLNHO\�WR�H[SHULHQFH�LQWHUHVW�DQG�DZH�

6XUSULVH
$Q� HPRWLRQ� URRWHG� LQ� H[SHFWDQF\� YLRODWLRQ� WKDW� RULHQWV� SHRSOH� WRZDUG� WKH
XQH[SHFWHG�HYHQW�

7UDLW�FXULRVLW\
6WDEOH� LQGLYLGXDO�GLIIHUHQFHV� LQ� KRZ� HDVLO\� DQG� KRZ� RIWHQ� SHRSOH� EHFRPH
FXULRXV�



5HIHUHQFH�/LVW

$UFDQG��.��.���:DW]NH��0���6PLWK��/��)���	�6PLWK��-��.����������6XUYH\LQJ�DHVWKHWLFV

DQG�DVWURQRP\��$�SURMHFW�H[SORULQJ�WKH�SXEOLFȇV�SHUFHSWLRQ�RI�DVWURQRPLFDO

LPDJHV�DQG�WKH�VFLHQFH�ZLWKLQ��&$3�-RXUQDO��������Ȃ���

%DNNHU��0��-���YDQ�'LMN��-��*���YDQ�GHQ�0DDJGHQEHUJ��$��0��-��0���	�7LMVVHQ��0��$�

-����������6WDUWOH�V\QGURPHV��7KH�/DQFHW�1HXURORJ\��������Ȃ����

%HUO\QH��'��(����������&RQIOLFW��DURXVDO��DQG�FXULRVLW\��1HZ�<RUN��1<��0F*UDZ�+LOO�

%RQQHU�� (�� 7��� 	� )ULHGPDQ�� +�� /�� �������� $� FRQFHSWXDO� FODULILFDWLRQ� RI� WKH

H[SHULHQFH� RI� DZH�� $Q� LQWHUSUHWDWLYH� SKHQRPHQRORJLFDO� DQDO\VLV�� 7KH

+XPDQLVWLF�3V\FKRORJLVW���������Ȃ����

&RKHQ��$��%���*UXEHU��-���	�.HOWQHU��'����������&RPSDULQJ�VSLULWXDO�WUDQVIRUPDWLRQV

DQG�H[SHULHQFHV�RI�SURIRXQG�EHDXW\��3V\FKRORJ\�RI�5HOLJLRQ�DQG�6SLULWXDOLW\�

������Ȃ���

&UDLJ��6��'���'ȇ0HOOR��6���:LWKHUVSRRQ��$���	�*UDHVVHU��$�� ��������(PRWH�DORXG

GXULQJ�OHDUQLQJ�ZLWK�$XWR7XWRU��$SSO\LQJ�WKH�IDFLDO�DFWLRQ�FRGLQJ�V\VWHP�WR

FRJQLWLYH�DIIHFWLYH�VWDWHV�GXULQJ�OHDUQLQJ��&RJQLWLRQ�DQG�(PRWLRQ���������Ȃ

����

'H<RXQJ��&��*�� �������� ΖQWHOOLJHQFH�DQG�SHUVRQDOLW\�� ΖQ�5�� -��6WHUQEHUJ�	�6��%�

.DXIPDQ� �(GV���� 7KH�&DPEULGJH�KDQGERRN�RI� LQWHOOLJHQFH� �SS�� ���Ȃ�����

1HZ�<RUN��1<��&DPEULGJH�8QLYHUVLW\�3UHVV�

'XUVR��)��7���*HOGEDFK��.��0���	�&RUEDOOLV��3����������'HWHFWLQJ�FRQIXVLRQ�XVLQJ

IDFLDO�HOHFWURP\RJUDSK\��+XPDQ�)DFWRUV��������Ȃ���



'ȇ0HOOR��6���/HKPDQ��%���3HNUXQ��5���	�*UDHVVHU��$���LQ�SUHVV���&RQIXVLRQ�FDQ�EH

EHQHILFLDO�IRU�OHDUQLQJ��/HDUQLQJ�DQG�ΖQVWUXFWLRQ�

(OOVZRUWK��3��&���	�6FKHUHU��.��5����������$SSUDLVDO�SURFHVVHV�LQ�HPRWLRQ��ΖQ�5��-�

'DYLGVRQ��.��5��6FKHUHU��	�+��+��*ROGVPLWK� �(GV����+DQGERRN�RI�DIIHFWLYH

VFLHQFHV��SS�����Ȃ������1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

+LGL�� 6�� �������� ΖQWHUHVW�� UHDGLQJ�� DQG� OHDUQLQJ�� 7KHRUHWLFDO� DQG� SUDFWLFDO

FRQVLGHUDWLRQV��(GXFDWLRQDO�3V\FKRORJ\�5HYLHZ���������Ȃ����

+LGL�� 6��� 	� 5HQQLQJHU�� .�� $�� �������� 7KH� IRXU�SKDVH� PRGHO� RI� LQWHUHVW

GHYHORSPHQW��(GXFDWLRQDO�3V\FKRORJLVW���������Ȃ����

+XURQ��'���	�0DUJXOLV��(��+����������0XVLFDO�H[SHFWDQF\�DQG�WKULOOV��ΖQ�3��1��-XVOLQ

	�-��$��6ORERGD��(GV����+DQGERRN�RI�PXVLF�DQG�HPRWLRQ��7KHRU\��UHVHDUFK�

DSSOLFDWLRQV��SS�����Ȃ������1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

Ζ]DUG��&��(����������+XPDQ�HPRWLRQV��1HZ�<RUN��1<��3OHQXP�

.DVKGDQ�� 7�� %�� �������� &XULRVLW\�� ΖQ� &�� 3HWHUVRQ� 	� 0�� (�� 3�� 6HOLJPDQ� �(GV���

&KDUDFWHU�VWUHQJWKV�DQG�YLUWXHV��$�KDQGERRN�DQG�FODVVLILFDWLRQ��SS�����Ȃ

������1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

.DVKGDQ��7��%���	�6LOYLD��3��-����������&XULRVLW\�DQG�LQWHUHVW��7KH�EHQHILWV�RI�WKULYLQJ

RQ�QRYHOW\�DQG�FKDOOHQJH��ΖQ�&��5��6Q\GHU�	�6��-��/RSH]��(GV����+DQGERRN�RI

SRVLWLYH�SV\FKRORJ\���QG�HG���SS�����Ȃ������1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\

3UHVV�

.DVKGDQ��7��%���	�6LOYLD��3��-����������&XULRVLW\�DQG�LQWHUHVW��7KH�EHQHILWV�RI�WKULYLQJ

RQ�QRYHOW\�DQG�FKDOOHQJH��ΖQ�&��5��6Q\GHU�	�6��-��/RSH]��(GV����+DQGERRN�RI



SRVLWLYH�SV\FKRORJ\���QG�HG���SS�����Ȃ������1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\

3UHVV�

.DVKGDQ��7�%���*DOODJKHU��0��:���6LOYLD��3��-���:LQWHUVWHLQ��%��3���%UHHQ��:��(���7HUKDU�

'��� 	� 6WHJHU�� 0�� )�� �������� 7KH� FXULRVLW\� DQG� H[SORUDWLRQ� LQYHQWRU\ȂΖΖ�

'HYHORSPHQW��IDFWRU�VWUXFWXUH��DQG�SV\FKRPHWULFV��-RXUQDO�RI�5HVHDUFK�LQ

3HUVRQDOLW\���������Ȃ����

.HOWQHU��'���	�*URVV��-��-����������)XQFWLRQDO�DFFRXQWV�RI�HPRWLRQV��&RJQLWLRQ�DQG

(PRWLRQ���������Ȃ����

.HOWQHU��'���	�+DLGW��-����������$SSURDFKLQJ�DZH��D�PRUDO��VSLULWXDO��DQG�DHVWKHWLF

HPRWLRQ��&RJQLWLRQ�DQG�(PRWLRQ���������Ȃ����

.UDSS��$����������$Q�HGXFDWLRQDO�SV\FKRORJLFDO�WKHRU\�RI�LQWHUHVW�DQG�LWV�UHODWLRQ

WR�VHOI�GHWHUPLQDWLRQ�WKHRU\��ΖQ�(��/��'HFL�	�5��0��5\DQ��(GV����+DQGERRN�RI

VHOI�GHWHUPLQDWLRQ� UHVHDUFK� �SS�� ���Ȃ������ 5RFKHVWHU�� 1<�� 8QLYHUVLW\� RI

5RFKHVWHU�3UHVV�

.UDSS�� $�� �������� ΖQWHUHVW�� PRWLYDWLRQ� DQG� OHDUQLQJ�� $Q� HGXFDWLRQDO�

SV\FKRORJLFDO�SHUVSHFWLYH��(XURSHDQ�-RXUQDO�RI�3V\FKRORJ\�RI�(GXFDWLRQ�����

��Ȃ���

/D]DUXV��5��6����������(PRWLRQ�DQG�DGDSWDWLRQ��1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\

3UHVV�

0DUXVNLQ��/��$���7KUDVK��7��0���	�(OOLRW��$��-����������7KH�FKLOOV�DV�D�SV\FKRORJLFDO

FRQVWUXFW�� &RQWHQW� XQLYHUVH�� IDFWRU� VWUXFWXUH�� DIIHFWLYH� FRPSRVLWLRQ�

HOLFLWRUV��WUDLW�DQWHFHGHQWV��DQG�FRQVHTXHQFHV��-RXUQDO�RI�3HUVRQDOLW\�DQG

6RFLDO�3V\FKRORJ\����������Ȃ����



0F&UDH�� 5�� 5�� �������� 6RFLDO� FRQVHTXHQFHV� RI� H[SHULHQWLDO� RSHQQHVV�

3V\FKRORJLFDO�%XOOHWLQ����������Ȃ����

0F&UDH��5��5���	�6XWLQ��$��5����������2SHQQHVV�WR�H[SHULHQFH��ΖQ�0��5��/HDU\�	�5�

+��+R\OH��(GV����+DQGERRN�RI�LQGLYLGXDO�GLIIHUHQFHV�LQ�VRFLDO�EHKDYLRU��SS�

���Ȃ������1HZ�<RUN��1<��*XLOIRUG�

1XVEDXP��(��&���	�6LOYLD��3��-����������6KLYHUV�DQG�WLPEUHV��3HUVRQDOLW\�DQG�WKH

H[SHULHQFH� RI� FKLOOV� IURP� PXVLF�� 6RFLDO� 3V\FKRORJLFDO� DQG� 3HUVRQDOLW\

6FLHQFH��������Ȃ����

1XVEDXP��(��&���	�6LOYLD��3��-���LQ�SUHVV���8QXVXDO�DHVWKHWLF�VWDWHV��ΖQ�3��7LQLR�	�-�

6PLWK��(GV����&DPEULGJH�KDQGERRN�RI�WKH�SV\FKRORJ\�RI�DHVWKHWLFV�DQG�WKH

DUWV��1HZ�<RUN��1<��&DPEULGJH�8QLYHUVLW\�3UHVV�

3DUURWW��:��*����������ΖPSOLFDWLRQV�RI�G\VIXQFWLRQDO�HPRWLRQV�IRU�XQGHUVWDQGLQJ

KRZ�HPRWLRQV�IXQFWLRQ��5HYLHZ�RI�*HQHUDO�3V\FKRORJ\��������Ȃ����

3HWHUV��5��$����������(IIHFWV�RI�DQ[LHW\��FXULRVLW\��DQG�SHUFHLYHG�LQVWUXFWRU�WKUHDW

RQ�VWXGHQW�YHUEDO�EHKDYLRU�LQ�WKH�FROOHJH�FODVVURRP��-RXUQDO�RI�(GXFDWLRQDO

3V\FKRORJ\���������Ȃ����

5DLQH��$���5H\QROGV��&���9HQDEOHV��3��+���	�0HGQLFN��6��$�� ��������6WLPXODWLRQ�

VHHNLQJ� DQG� LQWHOOLJHQFH�� $� SURVSHFWLYH� ORQJLWXGLQDO� VWXG\�� -RXUQDO� RI

3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

5R]LQ�� 3��� 	� &RKHQ�� $�� %�� �������� +LJK� IUHTXHQF\� RI� IDFLDO� H[SUHVVLRQV

FRUUHVSRQGLQJ� WR� FRQIXVLRQ�� FRQFHQWUDWLRQ�� DQG�ZRUU\� LQ� DQ� DQDO\VLV� RI

QDWXUDOO\�RFFXUULQJ�IDFLDO�H[SUHVVLRQV�RI�$PHULFDQV��(PRWLRQ�������Ȃ���



6DGRVNL�� 0�� �������� 5HVROYLQJ� WKH� HIIHFWV� RI� FRQFUHWHQHVV� RQ� LQWHUHVW�

FRPSUHKHQVLRQ�� DQG� OHDUQLQJ� LPSRUWDQW� LGHDV� IURP� WH[W�� (GXFDWLRQDO

3V\FKRORJ\�5HYLHZ���������Ȃ����

6FKHUHU��.��5����������$SSUDLVDO�FRQVLGHUHG�DV�D�SURFHVV�RI�PXOWLOHYHO�VHTXHQWLDO

FKHFNLQJ�� ΖQ� .�� 5�� 6FKHUHU�� $�� 6FKRUU�� 	� 7�� -RKQVWRQH� �(GV���� $SSUDLVDO

SURFHVVHV�LQ�HPRWLRQ��7KHRU\��PHWKRGV��UHVHDUFK��SS����Ȃ������1HZ�<RUN�

1<��2[IRUG�8QLYHUVLW\�3UHVV�

6FKLHIHOH��8����������ΖQWHUHVW�DQG�OHDUQLQJ�IURP�WH[W��6FLHQWLILF�6WXGLHV�RI�5HDGLQJ�

������Ȃ����

6FKLHIHOH��8���.UDSS��$���	�:LQWHOHU��$����������ΖQWHUHVW�DV�D�SUHGLFWRU�RI�DFDGHPLF

DFKLHYHPHQW��$�PHWD�DQDO\VLV�RI�UHVHDUFK��ΖQ�.��$��5HQQLQJHU��6��+LGL��	�$�

.UDSS��(GV����7KH�UROH�RI�LQWHUHVW�LQ�OHDUQLQJ�DQG�GHYHORSPHQW��SS�����Ȃ�����

+LOOVGDOH��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV�

6KLRWD��0��1���.HOWQHU��'���	� -RKQ��2��3�� ��������3RVLWLYH�HPRWLRQ�GLVSRVLWLRQV

GLIIHUHQWLDOO\� DVVRFLDWHG� ZLWK� %LJ� )LYH� SHUVRQDOLW\� DQG� DWWDFKPHQW� VW\OH�

-RXUQDO�RI�3RVLWLYH�3V\FKRORJ\�������Ȃ���

6KLRWD��0��1���.HOWQHU��'���	�0RVVPDQ��$����������7KH�QDWXUH�RI�DZH��(OLFLWRUV�

DSSUDLVDOV��DQG�HIIHFWV�RQ�VHOI�FRQFHSW��&RJQLWLRQ�DQG�(PRWLRQ���������Ȃ����

6LOYLD��3��-����������ΖQWHUHVWHG�H[SHUWV��FRQIXVHG�QRYLFHV��$UW�H[SHUWLVH�DQG�WKH

NQRZOHGJH�HPRWLRQV��(PSLULFDO�6WXGLHV�RI�WKH�$UWV���������Ȃ����

6LOYLD�� 3�� -�� �������� &XULRVLW\� DQG�PRWLYDWLRQ�� ΖQ� 5��0�� 5\DQ� �(G���� 7KH�2[IRUG

KDQGERRN� RI� KXPDQ� PRWLYDWLRQ� �SS�� ���Ȃ������ 1HZ� <RUN�� 1<�� 2[IRUG

8QLYHUVLW\�3UHVV�



6LOYLD��3��-����������&RQIXVLRQ�DQG�LQWHUHVW��7KH�UROH�RI�NQRZOHGJH�HPRWLRQV�LQ

DHVWKHWLF�H[SHULHQFH��3V\FKRORJ\�RI�$HVWKHWLFV��&UHDWLYLW\��DQG�WKH�$UWV����

��Ȃ���

6LOYLD�� 3�� -�� �������� ΖQWHUHVWȃ7KH� FXULRXV� HPRWLRQ�� &XUUHQW� 'LUHFWLRQV� LQ

3V\FKRORJLFDO�6FLHQFH��������Ȃ���

6LOYLD��3��-����������([SORULQJ�WKH�SV\FKRORJ\�RI�LQWHUHVW��1HZ�<RUN��1<��2[IRUG

8QLYHUVLW\�3UHVV�

6LOYLD�� 3�� -�� �������� :KDW� LV� LQWHUHVWLQJ"� ([SORULQJ� WKH� DSSUDLVDO� VWUXFWXUH� RI

LQWHUHVW��(PRWLRQ�������Ȃ����

6LOYLD��3�� -���	�%HUJ��&�� ��������)LQGLQJ�PRYLHV� LQWHUHVWLQJ��+RZ�H[SHUWLVH�DQG

DSSUDLVDOV�LQIOXHQFH�WKH�DHVWKHWLF�H[SHULHQFH�RI�ILOP��(PSLULFDO�6WXGLHV�RI

WKH�$UWV��������Ȃ���

6LOYLD��3��-���	�1XVEDXP��(��&����������2Q�SHUVRQDOLW\�DQG�SLORHUHFWLRQ��ΖQGLYLGXDO

GLIIHUHQFHV� LQ� DHVWKHWLF� FKLOOV� DQG� RWKHU� XQXVXDO� DHVWKHWLF� H[SHULHQFHV�

3V\FKRORJ\�RI�$HVWKHWLFV��&UHDWLYLW\��DQG�WKH�$UWV��������Ȃ����

6LPRQV��5��&����������%RR��&XOWXUH��H[SHULHQFH��DQG�WKH�VWDUWOH�UHIOH[��1HZ�<RUN�

1<��2[IRUG�8QLYHUVLW\�3UHVV�

6PLWK��/��)���6PLWK��-��.���$UFDQG��.��.���6PLWK��5��.���%RRNELQGHU��-���	�.HDFK��.�

�������� $HVWKHWLFV� DQG� DVWURQRP\�� 6WXG\LQJ� WKH� SXEOLFȇV� SHUFHSWLRQ� DQG

XQGHUVWDQGLQJ�RI�LPDJHU\�IURP�VSDFH��6FLHQFH�&RPPXQLFDWLRQ���������Ȃ

����

7HLJHQ��.��+���	�.HUHQ��*����������6XUSULVHV��/RZ�SUREDELOLWLHV�RU�KLJK�FRQWUDVWV"



&RJQLWLRQ��������Ȃ���

9DQ/HKQ��.���6LOHU��6���0XUUD\��&���<DPDXFKL��7���	�%DJJHWW��:����������:K\�GR�RQO\
VRPH� HYHQWV� FDXVH� OHDUQLQJ� GXULQJ� KXPDQ� WXWRULQJ"� &RJQLWLRQ� DQG
ΖQVWUXFWLRQ���������Ȃ����



&RS\ULJKW� k� ����� E\� 'LHQHU� (GXFDWLRQ� )XQG�� .QRZOHGJH� (PRWLRQV�� )HHOLQJV� WKDW� )RVWHU
/HDUQLQJ��([SORULQJ��DQG�5HIOHFWLQJ�E\�3DXO�6LOYLD� LV� OLFHQVHG�XQGHU�WKH�&UHDWLYH�&RPPRQV
$WWULEXWLRQ�1RQ&RPPHUFLDO�6KDUH$OLNH� ���� ΖQWHUQDWLRQDO� /LFHQVH�� 7R� YLHZ� D� FRS\� RI� WKLV
OLFHQVH��YLVLW�KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



)XQFWLRQV�RI�(PRWLRQV

+\LVXQJ�+ZDQJ�	�'DYLG��0DWVXPRWR

6DQ�)UDQFLVFR�6WDWH�8QLYHUVLW\

QREDSURMHFW�FRP



$EVWUDFW

(PRWLRQV�SOD\�D�FUXFLDO�UROH�LQ�RXU�OLYHV�EHFDXVH�WKH\�KDYH�LPSRUWDQW�IXQFWLRQV�
7KLV�FKDSWHU�GHVFULEHV�WKRVH�IXQFWLRQV��GLYLGLQJ�WKH�GLVFXVVLRQ�LQWR�WKUHH�DUHDV�
WKH�LQWUDSHUVRQDO��WKH�LQWHUSHUVRQDO��DQG�WKH�VRFLDO�DQG�FXOWXUDO�IXQFWLRQV�RI
HPRWLRQV��7KH�VHFWLRQ�RQ�WKH�LQWUDSHUVRQDO�IXQFWLRQV�RI�HPRWLRQ�GHVFULEHV�WKH
UROHV� WKDW� HPRWLRQV� SOD\� ZLWKLQ� HDFK� RI� XV� LQGLYLGXDOO\�� WKH� VHFWLRQ� RQ� WKH
LQWHUSHUVRQDO�IXQFWLRQV�RI�HPRWLRQ�GHVFULEHV�WKH�PHDQLQJV�RI�HPRWLRQV�WR�RXU
UHODWLRQVKLSV�ZLWK�RWKHUV��DQG�WKH�VHFWLRQ�RQ�WKH�VRFLDO�DQG�FXOWXUDO�IXQFWLRQV
RI� HPRWLRQ� GHVFULEHV� WKH� UROHV� DQG� PHDQLQJV� WKDW� HPRWLRQV� KDYH� WR� WKH
PDLQWHQDQFH�DQG�HIIHFWLYH�IXQFWLRQLQJ�RI�RXU�VRFLHWLHV�DQG�FXOWXUHV�DW�ODUJH��$OO
LQ� DOO� ZH� ZLOO� VHH� WKDW� HPRWLRQV� DUH� D� FUXFLDOO\� LPSRUWDQW� DVSHFW� RI� RXU
SV\FKRORJLFDO� FRPSRVLWLRQ�� KDYLQJ� PHDQLQJ� DQG� IXQFWLRQ� WR� HDFK� RI� XV
LQGLYLGXDOO\��WR�RXU�UHODWLRQVKLSV�ZLWK�RWKHUV�LQ�JURXSV��DQG�WR�RXU�VRFLHWLHV�DV
D�ZKROH�



/HDUQLQJ�2EMHFWLYHV

ȏ *DLQ�DQ�DSSUHFLDWLRQ�RI�WKH�LPSRUWDQFH�RI�HPRWLRQ�LQ�KXPDQ�OLIH�

ȏ 8QGHUVWDQG�WKH�IXQFWLRQV�DQG�PHDQLQJV�RI�HPRWLRQ�LQ�WKUHH�DUHDV�RI�OLIH�
WKH�LQWUDSHUVRQDO��LQWHUSHUVRQDO��DQG�VRFLDOȂFXOWXUDO�

ȏ *LYH�H[DPSOHV�RI�WKH�UROH�DQG�IXQFWLRQ�RI�HPRWLRQ�LQ�HDFK�RI�WKH�WKUHH�DUHDV
GHVFULEHG�



ΖQWURGXFWLRQ

ΖW�LV�LPSRVVLEOH�WR�LPDJLQH�OLIH�ZLWKRXW�HPRWLRQ��:H�WUHDVXUH�RXU�IHHOLQJVȃWKH

MR\�DW�D�EDOO�JDPH��WKH�SOHDVXUH�RI�WKH�WRXFK�RI�D�ORYHG�RQH��RU�WKH�IXQ�ZLWK

IULHQGV� RQ� D� QLJKW� RXW�� (YHQ� QHJDWLYH� HPRWLRQV� DUH� LPSRUWDQW�� VXFK� DV� WKH

VDGQHVV� ZKHQ� D� ORYHG� RQH� GLHV�� WKH� DQJHU� ZKHQ� YLRODWHG�� WKH� IHDU� WKDW

RYHUFRPHV�XV�LQ�D�VFDU\�RU�XQNQRZQ�VLWXDWLRQ��RU�WKH�JXLOW�RU�VKDPH�WRZDUG

RWKHUV�ZKHQ�RXU�VLQV�DUH�PDGH�SXEOLF��(PRWLRQV�FRORU�OLIH�H[SHULHQFHV�DQG�JLYH

WKRVH�H[SHULHQFHV�PHDQLQJ�DQG�IODYRU�

ΖQ�IDFW��HPRWLRQV�SOD\�PDQ\�LPSRUWDQW�UROHV�LQ�SHRSOHȇV�OLYHV�DQG�KDYH�EHHQ

WKH�WRSLF�RI�VFLHQWLILF� LQTXLU\� LQ�SV\FKRORJ\�IRU�ZHOO�RYHU�D�FHQWXU\� �&DQQRQ�

������'DUZLQ��������-DPHV���������7KLV�FKDSWHU�H[SORUHV�ZK\�ZH�KDYH�HPRWLRQV

DQG�ZK\�WKH\�DUH�LPSRUWDQW��'RLQJ�VR�UHTXLUHV�XV�WR�XQGHUVWDQG�WKH�IXQFWLRQ

RI�HPRWLRQV��DQG�WKLV�FKDSWHU�GRHV�VR�EHORZ�E\�GLYLGLQJ�WKH�GLVFXVVLRQ�LQWR

WKUHH�VHFWLRQV��7KH�ILUVW�FRQFHUQV�WKH�LQWUDSHUVRQDO�IXQFWLRQV�RI�HPRWLRQ��ZKLFK

UHIHU�WR�WKH�UROH�WKDW�HPRWLRQV�SOD\�ZLWKLQ�HDFK�RI�XV�LQGLYLGXDOO\��7KH�VHFRQG

FRQFHUQV� WKH� LQWHUSHUVRQDO� IXQFWLRQV� RI� HPRWLRQ�� ZKLFK� UHIHU� WR� WKH� UROH

HPRWLRQV�SOD\�EHWZHHQ�LQGLYLGXDOV�ZLWKLQ�D�JURXS��7KH�WKLUG�FRQFHUQV�WKH�VRFLDO

DQG�FXOWXUDO�IXQFWLRQV�RI�HPRWLRQ��ZKLFK�UHIHU�WR�WKH�UROH�WKDW�HPRWLRQV�SOD\

LQ�WKH�PDLQWHQDQFH�RI�VRFLDO�RUGHU�ZLWKLQ�D�VRFLHW\��$OO�LQ�DOO��ZH�ZLOO�VHH�WKDW

HPRWLRQV�LQIRUP�XV�RI�ZKR�ZH�DUH��ZKDW�RXU�UHODWLRQVKLSV�ZLWK�RWKHUV�DUH�OLNH�

DQG�KRZ�WR�EHKDYH� LQ�VRFLDO� LQWHUDFWLRQV��(PRWLRQV�JLYH�PHDQLQJ�WR�HYHQWV�

ZLWKRXW�HPRWLRQV��WKRVH�HYHQWV�ZRXOG�EH�PHUH�IDFWV��(PRWLRQV�KHOS�FRRUGLQDWH

LQWHUSHUVRQDO�UHODWLRQVKLSV��$QG�HPRWLRQV�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�FXOWXUDO

IXQFWLRQLQJ�RI�NHHSLQJ�KXPDQ�VRFLHWLHV�WRJHWKHU�

QREDSURMHFW�FRP���)XQFWLRQV�RI�(PRWLRQV ���



ΖQWUDSHUVRQDO�)XQFWLRQV�RI�(PRWLRQ

(PRWLRQV�+HOS� XV� $FW�4XLFNO\�ZLWK�0LQLPDO� &RQVFLRXV
$ZDUHQHVV

(PRWLRQV� DUH� UDSLG� LQIRUPDWLRQ�SURFHVVLQJ� V\VWHPV� WKDW� KHOS� XV� DFW� ZLWK
PLQLPDO�WKLQNLQJ��7RRE\�	�&RVPLGHV���������3UREOHPV�DVVRFLDWHG�ZLWK�ELUWK�
EDWWOH��GHDWK��DQG�VHGXFWLRQ�KDYH�RFFXUUHG� WKURXJKRXW�HYROXWLRQDU\�KLVWRU\
DQG�HPRWLRQV�HYROYHG�WR�DLG�KXPDQV�LQ�DGDSWLQJ�WR�WKRVH�SUREOHPV�UDSLGO\�DQG
ZLWK�PLQLPDO�FRQVFLRXV�FRJQLWLYH�LQWHUYHQWLRQ��ΖI�ZH�GLG�QRW�KDYH�HPRWLRQV��ZH
FRXOG�QRW�PDNH�UDSLG�GHFLVLRQV�FRQFHUQLQJ�ZKHWKHU�WR�DWWDFN��GHIHQG��IOHH��FDUH
IRU� RWKHUV�� UHMHFW� IRRG�� RU� DSSURDFK� VRPHWKLQJ� XVHIXO�� DOO� RI� ZKLFK� ZHUH
IXQFWLRQDOO\�DGDSWLYH�LQ�RXU�HYROXWLRQDU\�KLVWRU\�DQG�KHOSHG�XV�WR�VXUYLYH��)RU
LQVWDQFH��GULQNLQJ�VSRLOHG�PLON�RU�HDWLQJ�URWWHQ�HJJV�KDV�QHJDWLYH�FRQVHTXHQFHV
IRU�RXU�ZHOIDUH��7KH�HPRWLRQ�RI�GLVJXVW��KRZHYHU��KHOSV�XV�LPPHGLDWHO\�WDNH
DFWLRQ�E\�QRW�LQJHVWLQJ�WKHP�LQ�WKH�ILUVW�SODFH�RU�E\�YRPLWLQJ�WKHP�RXW��7KLV
UHVSRQVH�LV�DGDSWLYH�EHFDXVH�LW�DLGV��XOWLPDWHO\��LQ�RXU�VXUYLYDO�DQG�DOORZV�XV
WR�DFW�LPPHGLDWHO\�ZLWKRXW�PXFK�WKLQNLQJ��ΖQ�VRPH�LQVWDQFHV��WDNLQJ�WKH�WLPH
WR�VLW�DQG�UDWLRQDOO\�WKLQN�DERXW�ZKDW�WR�GR��FDOFXODWLQJ�FRVWȂEHQHILW�UDWLRV�LQ
RQHȇV�PLQG��LV�D�OX[XU\�WKDW�PLJKW�FRVW�RQH�RQHȇV�OLIH��(PRWLRQV�HYROYHG�VR�WKDW
ZH�FDQ�DFW�ZLWKRXW�WKDW�GHSWK�RI�WKLQNLQJ�

(PRWLRQV�3UHSDUH�WKH�%RG\�IRU�ΖPPHGLDWH�$FWLRQ

(PRWLRQV� SUHSDUH� XV� IRU� EHKDYLRU�� :KHQ� WULJJHUHG�� HPRWLRQV� RUFKHVWUDWH
V\VWHPV�VXFK�DV�SHUFHSWLRQ��DWWHQWLRQ��LQIHUHQFH��OHDUQLQJ��PHPRU\��JRDO�FKRLFH�
PRWLYDWLRQDO� SULRULWLHV�� SK\VLRORJLFDO� UHDFWLRQV�� PRWRU� EHKDYLRUV�� DQG
EHKDYLRUDO�GHFLVLRQ�PDNLQJ��&RVPLGHV�	�7RRE\��������7RRE\�	�&RVPLGHV��������
(PRWLRQV� VLPXOWDQHRXVO\� DFWLYDWH� FHUWDLQ� V\VWHPV� DQG� GHDFWLYDWH� RWKHUV� LQ

QREDSURMHFW�FRP���)XQFWLRQV�RI�(PRWLRQV ���



RUGHU�WR�SUHYHQW�WKH�FKDRV�RI�FRPSHWLQJ�V\VWHPV�RSHUDWLQJ�DW�WKH�VDPH�WLPH�
DOORZLQJ�IRU�FRRUGLQDWHG�UHVSRQVHV�WR�HQYLURQPHQWDO�VWLPXOL��/HYHQVRQ��������
)RU�LQVWDQFH��ZKHQ�ZH�DUH�DIUDLG��RXU�ERGLHV�VKXW�GRZQ�WHPSRUDULO\�XQQHHGHG
GLJHVWLYH�SURFHVVHV�� UHVXOWLQJ� LQ�VDOLYD� UHGXFWLRQ� �D�GU\�PRXWK���EORRG� IORZV
GLVSURSRUWLRQDWHO\�WR�WKH�ORZHU�KDOI�RI�WKH�ERG\��WKH�YLVXDO�ILHOG�H[SDQGV��DQG
DLU�LV�EUHDWKHG�LQ��DOO�SUHSDULQJ�WKH�ERG\�WR�IOHH��(PRWLRQV�LQLWLDWH�D�V\VWHP�RI
FRPSRQHQWV� WKDW� LQFOXGHV� VXEMHFWLYH� H[SHULHQFH�� H[SUHVVLYH� EHKDYLRUV�
SK\VLRORJLFDO�UHDFWLRQV��DFWLRQ�WHQGHQFLHV��DQG�FRJQLWLRQ��DOO�IRU�WKH�SXUSRVHV
RI� VSHFLILF� DFWLRQV�� WKH� WHUP� ȊHPRWLRQȋ� LV�� LQ� UHDOLW\�� D� PHWDSKRU� IRU� WKHVH
UHDFWLRQV�

2QH�FRPPRQ�PLVXQGHUVWDQGLQJ�PDQ\�SHRSOH�KDYH�ZKHQ�WKLQNLQJ�DERXW
HPRWLRQV��KRZHYHU��LV�WKH�EHOLHI�WKDW�HPRWLRQV�PXVW�DOZD\V�GLUHFWO\�SURGXFH
DFWLRQ��7KLV� LV�QRW� WUXH��(PRWLRQ�FHUWDLQO\�SUHSDUHV� WKH�ERG\� IRU�DFWLRQ��EXW
ZKHWKHU�SHRSOH�DFWXDOO\�HQJDJH�LQ�DFWLRQ�LV�GHSHQGHQW�RQ�PDQ\�IDFWRUV��VXFK
DV�WKH�FRQWH[W�ZLWKLQ�ZKLFK�WKH�HPRWLRQ�KDV�RFFXUUHG��WKH�WDUJHW�RI�WKH�HPRWLRQ�
WKH�SHUFHLYHG�FRQVHTXHQFHV�RI�RQHȇV�DFWLRQV��SUHYLRXV�H[SHULHQFHV��DQG�VR�IRUWK
�%DXPHLVWHU��9RKV��'H:DOO��	�=KDQJ��������0DWVXPRWR�	�:LOVRQ���������7KXV�
HPRWLRQV�DUH�MXVW�RQH�RI�PDQ\�GHWHUPLQDQWV�RI�EHKDYLRU��DOEHLW�DQ�LPSRUWDQW
RQH�

(PRWLRQV�ΖQIOXHQFH�7KRXJKWV

(PRWLRQV�DUH�DOVR�FRQQHFWHG�WR�WKRXJKWV�DQG�PHPRULHV��0HPRULHV�DUH�QRW�MXVW
IDFWV�WKDW�DUH�HQFRGHG�LQ�RXU�EUDLQV��WKH\�DUH�FRORUHG�ZLWK�WKH�HPRWLRQV�IHOW�DW
WKRVH�WLPHV�WKH�IDFWV�RFFXUUHG��:DQJ�	�5RVV���������7KXV��HPRWLRQV�VHUYH�DV
WKH�QHXUDO�JOXH�WKDW�FRQQHFWV�WKRVH�GLVSDUDWH�IDFWV�LQ�RXU�PLQGV��7KDW�LV�ZK\�LW
LV�HDVLHU� WR� UHPHPEHU�KDSS\� WKRXJKWV�ZKHQ�KDSS\��DQG�DQJU\� WLPHV�ZKHQ
DQJU\�� (PRWLRQV� VHUYH� DV� WKH� DIIHFWLYH�EDVLV� RI�PDQ\� DWWLWXGHV�� YDOXHV�� DQG
EHOLHIV� WKDW� ZH� KDYH� DERXW� WKH� ZRUOG� DQG� WKH� SHRSOH� DURXQG� XV�� ZLWKRXW
HPRWLRQV�WKRVH�DWWLWXGHV��YDOXHV��DQG�EHOLHIV�ZRXOG�EH�MXVW�VWDWHPHQWV�ZLWKRXW
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PHDQLQJ��DQG�HPRWLRQV�JLYH�WKRVH�VWDWHPHQWV�PHDQLQJ��(PRWLRQV�LQIOXHQFH
RXU�WKLQNLQJ�SURFHVVHV��VRPHWLPHV�LQ�FRQVWUXFWLYH�ZD\V��VRPHWLPHV�QRW��ΖW�LV
GLIILFXOW�WR�WKLQN�FULWLFDOO\�DQG�FOHDUO\�ZKHQ�ZH�IHHO�LQWHQVH�HPRWLRQV��EXW�HDVLHU
ZKHQ� ZH� DUH� QRW� RYHUZKHOPHG� ZLWK� HPRWLRQV� �0DWVXPRWR�� +LUD\DPD�� 	
/H5RX[��������

(PRWLRQV�0RWLYDWH�)XWXUH�%HKDYLRUV

%HFDXVH� HPRWLRQV� SUHSDUH� RXU� ERGLHV� IRU� LPPHGLDWH� DFWLRQ�� LQIOXHQFH
WKRXJKWV��DQG�FDQ�EH�IHOW��WKH\�DUH�LPSRUWDQW�PRWLYDWRUV�RI�IXWXUH�EHKDYLRU�
0DQ\�RI�XV�VWULYH�WR�H[SHULHQFH�WKH�IHHOLQJV�RI�VDWLVIDFWLRQ��MR\��SULGH��RU�WULXPSK
LQ�RXU�DFFRPSOLVKPHQWV�DQG�DFKLHYHPHQWV��$W�WKH�VDPH�WLPH��ZH�DOVR�ZRUN
YHU\�KDUG�WR�DYRLG�VWURQJ�QHJDWLYH�IHHOLQJV��IRU�H[DPSOH��RQFH�ZH�KDYH�IHOW�WKH
HPRWLRQ�RI�GLVJXVW�ZKHQ�GULQNLQJ�WKH�VSRLOHG�PLON��ZH�JHQHUDOO\�ZRUN�YHU\�KDUG
WR�DYRLG�KDYLQJ�WKRVH�IHHOLQJV�DJDLQ��H�J���FKHFNLQJ�WKH�H[SLUDWLRQ�GDWH�RQ�WKH
ODEHO�EHIRUH�EX\LQJ�WKH�PLON��VPHOOLQJ�WKH�PLON�EHIRUH�GULQNLQJ�LW��ZDWFKLQJ�LI
WKH�PLON�FXUGOHV�LQ�RQHȇV�FRIIHH�EHIRUH�GULQNLQJ�LW���(PRWLRQV��WKHUHIRUH��QRW�RQO\
LQIOXHQFH�LPPHGLDWH�DFWLRQV�EXW�DOVR�VHUYH�DV�DQ�LPSRUWDQW�PRWLYDWLRQDO�EDVLV
IRU�IXWXUH�EHKDYLRUV�

ΖQWHUSHUVRQDO�)XQFWLRQV�RI�(PRWLRQ

(PRWLRQV�DUH�H[SUHVVHG�ERWK�YHUEDOO\�WKURXJK�ZRUGV�DQG�QRQYHUEDOO\�WKURXJK
IDFLDO�H[SUHVVLRQV��YRLFHV��JHVWXUHV��ERG\�SRVWXUHV��DQG�PRYHPHQWV��:H�DUH
FRQVWDQWO\�H[SUHVVLQJ�HPRWLRQV�ZKHQ�LQWHUDFWLQJ�ZLWK�RWKHUV��DQG�RWKHUV�FDQ
UHOLDEO\� MXGJH� WKRVH� HPRWLRQDO� H[SUHVVLRQV� �(OIHQEHLQ� 	� $PEDG\�� �����
0DWVXPRWR���������WKXV��HPRWLRQV�KDYH�VLJQDO�YDOXH�WR�RWKHUV�DQG�LQIOXHQFH
RWKHUV� DQG� RXU� VRFLDO� LQWHUDFWLRQV�� (PRWLRQV� DQG� WKHLU� H[SUHVVLRQV
FRPPXQLFDWH�LQIRUPDWLRQ�WR�RWKHUV�DERXW�RXU�IHHOLQJV��LQWHQWLRQV��UHODWLRQVKLS
ZLWK�WKH�WDUJHW�RI�WKH�HPRWLRQV��DQG�WKH�HQYLURQPHQW��%HFDXVH�HPRWLRQV�KDYH
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WKLV�FRPPXQLFDWLYH�VLJQDO�YDOXH��WKH\�KHOS�VROYH�VRFLDO�SUREOHPV�E\�HYRNLQJ
UHVSRQVHV�IURP�RWKHUV��E\�VLJQDOLQJ�WKH�QDWXUH�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�
DQG�E\�SURYLGLQJ�LQFHQWLYHV�IRU�GHVLUHG�VRFLDO�EHKDYLRU��.HOWQHU��������

(PRWLRQDO� ([SUHVVLRQV� )DFLOLWDWH� 6SHFLILF� %HKDYLRUV� LQ
3HUFHLYHUV

%HFDXVH�IDFLDO�H[SUHVVLRQV�RI�HPRWLRQ�DUH�XQLYHUVDO�VRFLDO�VLJQDOV��WKH\�FRQWDLQ
PHDQLQJ�QRW�RQO\�DERXW�WKH�H[SUHVVRUȇV�SV\FKRORJLFDO�VWDWH�EXW�DOVR�DERXW�WKDW
SHUVRQȇV� LQWHQW�DQG�VXEVHTXHQW�EHKDYLRU��7KLV� LQIRUPDWLRQ�DIIHFWV�ZKDW� WKH
SHUFHLYHU�LV�OLNHO\�WR�GR��3HRSOH�REVHUYLQJ�IHDUIXO�IDFHV��IRU�LQVWDQFH��DUH�PRUH
OLNHO\� WR�SURGXFH�DSSURDFK�UHODWHG�EHKDYLRUV��ZKHUHDV�SHRSOH�ZKR�REVHUYH
DQJU\� IDFHV�DUH�PRUH� OLNHO\� WR�SURGXFH�DYRLGDQFH�UHODWHG�EHKDYLRUV� �0DUVK�
$PEDG\�� 	� .OHFN�� ������� (YHQ� VXEOLPLQDO� SUHVHQWDWLRQ� RI� VPLOHV� SURGXFHV
LQFUHDVHV� LQ�KRZ�PXFK�EHYHUDJH�SHRSOH�SRXU�DQG�FRQVXPH�DQG�KRZ�PXFK
WKH\� DUH� ZLOOLQJ� WR� SD\� IRU� LW�� SUHVHQWDWLRQ� RI� DQJU\� IDFHV� GHFUHDVHV� WKHVH
EHKDYLRUV��:LQNLHOPDQ��%HUULGJH��	�:LOEDUJHU���������$OVR��HPRWLRQDO�GLVSOD\V
HYRNH� VSHFLILF�� FRPSOHPHQWDU\� HPRWLRQDO� UHVSRQVHV� IURP� REVHUYHUV�� IRU
H[DPSOH�� DQJHU� HYRNHV� IHDU� LQ� RWKHUV� �'LPEHUJ� 	� 2KPDQ�� ������ (VWHYHV�
'LPEHUJ�� 	� 2KPDQ�� ������� ZKHUHDV� GLVWUHVV� HYRNHV� V\PSDWK\� DQG� DLG
�(LVHQEHUJ�HW�DO���������

(PRWLRQDO�([SUHVVLRQV�6LJQDO�WKH�1DWXUH�RI�ΖQWHUSHUVRQDO
5HODWLRQVKLSV

(PRWLRQDO� H[SUHVVLRQV� SURYLGH� LQIRUPDWLRQ� DERXW� WKH� QDWXUH� RI� WKH
UHODWLRQVKLSV�DPRQJ�LQWHUDFWDQWV��6RPH�RI�WKH�PRVW�LPSRUWDQW�DQG�SURYRFDWLYH
VHW� RI� ILQGLQJV� LQ� WKLV� DUHD� FRPH� IURP� VWXGLHV� LQYROYLQJ� PDUULHG� FRXSOHV
�*RWWPDQ� 	� /HYHQVRQ�� ������ *RWWPDQ�� /HYHQVRQ�� 	�:RRGLQ�� ������� ΖQ� WKLV
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UHVHDUFK��PDUULHG�FRXSOHV�YLVLWHG�D�ODERUDWRU\�DIWHU�KDYLQJ�QRW�VHHQ�HDFK�RWKHU
IRU����KRXUV��DQG�WKHQ�HQJDJHG�LQ�LQWLPDWH�FRQYHUVDWLRQV�DERXW�GDLO\�HYHQWV
RU�LVVXHV�RI�FRQIOLFW��'LVFUHWH�H[SUHVVLRQV�RI�FRQWHPSW��HVSHFLDOO\�E\�WKH�PHQ�
DQG�GLVJXVW��HVSHFLDOO\�E\�WKH�ZRPHQ��SUHGLFWHG� ODWHU�PDULWDO�GLVVDWLVIDFWLRQ
DQG�HYHQ�GLYRUFH�

(PRWLRQDO� ([SUHVVLRQV� 3URYLGH� ΖQFHQWLYHV� IRU� 'HVLUHG
6RFLDO�%HKDYLRU

)DFLDO�H[SUHVVLRQV�RI�HPRWLRQ�DUH�LPSRUWDQW�UHJXODWRUV�RI�VRFLDO�LQWHUDFWLRQ��ΖQ
WKH�GHYHORSPHQWDO� OLWHUDWXUH�� WKLV� FRQFHSW�KDV�EHHQ� LQYHVWLJDWHG�XQGHU� WKH
FRQFHSW�RI�VRFLDO�UHIHUHQFLQJ� �.OLQQHUW��&DPSRV��	�6RUFH��������� WKDW� LV�� WKH
SURFHVV�ZKHUHE\�LQIDQWV�VHHN�RXW�LQIRUPDWLRQ�IURP�RWKHUV�WR�FODULI\�D�VLWXDWLRQ
DQG�WKHQ�XVH�WKDW�LQIRUPDWLRQ�WR�DFW��7R�GDWH��WKH�VWURQJHVW�GHPRQVWUDWLRQ�RI
VRFLDO� UHIHUHQFLQJ� FRPHV� IURP�ZRUN� RQ� WKH� YLVXDO� FOLII�� ΖQ� WKH� ILUVW� VWXG\� WR
LQYHVWLJDWH� WKLV� FRQFHSW�� &DPSRV� DQG� FROOHDJXHV� �6RUFH�� (PGH�� &DPSRV�� 	
.OLQQHUW��������SODFHG�PRWKHUV�RQ� WKH� IDU�HQG�RI� WKH� ȊFOLIIȋ� IURP� WKH� LQIDQW�
0RWKHUV�ILUVW�VPLOHG�WR�WKH�LQIDQWV�DQG�SODFHG�D�WR\�RQ�WRS�WKH�VDIHW\�JODVV�WR
DWWUDFW� WKHP�� LQIDQWV� LQYDULDEO\� EHJDQ� FUDZOLQJ� WR� WKHLU�PRWKHUV��:KHQ� WKH
LQIDQWV�ZHUH� LQ�WKH�FHQWHU�RI�WKH�WDEOH��KRZHYHU��WKH�PRWKHU�WKHQ�SRVHG�DQ
H[SUHVVLRQ�RI� IHDU�� VDGQHVV�� DQJHU�� LQWHUHVW�� RU� MR\�� 7KH� UHVXOWV�ZHUH� FOHDUO\
GLIIHUHQW�IRU�WKH�GLIIHUHQW�IDFHV��QR�LQIDQW�FURVVHG�WKH�WDEOH�ZKHQ�WKH�PRWKHU
VKRZHG�IHDU��RQO\����GLG�ZKHQ�WKH�PRWKHU�SRVHG�DQJHU������FURVVHG�ZKHQ
WKH�PRWKHU�SRVHG�VDGQHVV��DQG�DSSUR[LPDWHO\�����RI�WKH�LQIDQWV�FURVVHG�ZKHQ
WKH�PRWKHU�SRVHG�MR\�RU�LQWHUHVW�

2WKHU�VWXGLHV�SURYLGH�VLPLODU�VXSSRUW�IRU�IDFLDO�H[SUHVVLRQV�DV�UHJXODWRUV�RI
VRFLDO�LQWHUDFWLRQ��ΖQ�RQH�VWXG\��%UDGVKDZ���������H[SHULPHQWHUV�SRVHG�IDFLDO
H[SUHVVLRQV�RI�QHXWUDO��DQJHU��RU�IHDU�WRZDUG�EDELHV�DV�WKH\�PRYHG�WRZDUG�DQ
REMHFW�DQG�PHDVXUHG�WKH�DPRXQW�RI�LQKLELWLRQ�WKH�EDELHV�VKRZHG�LQ�WRXFKLQJ
WKH� REMHFW�� 7KH� UHVXOWV� IRU� ���� DQG� ���PRQWK� ROGV� ZHUH� WKH� VDPH�� DQJHU
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SURGXFHG�WKH�JUHDWHVW� LQKLELWLRQ��IROORZHG�E\�GLVJXVW��ZLWK�QHXWUDO�WKH�OHDVW�
7KLV�VWXG\�ZDV� ODWHU� UHSOLFDWHG� �+HUWHQVWHLQ�	�&DPSRV��������XVLQJ� MR\�DQG
GLVJXVW�H[SUHVVLRQV��DOWHULQJ�WKH�PHWKRG�VR�WKDW�WKH�LQIDQWV�ZHUH�QRW�DOORZHG
WR� WRXFK� WKH� WR\� �FRPSDUHG� ZLWK� D� GLVWUDFWRU� REMHFW�� XQWLO� RQH� KRXU� DIWHU
H[SRVXUH� WR� WKH�H[SUHVVLRQ��$W����PRQWKV�RI�DJH��VLJQLILFDQWO\�PRUH� LQIDQWV
WRXFKHG�WKH�WR\�ZKHQ�WKH\�VDZ�MR\IXO�H[SUHVVLRQV��EXW�IHZHU�WRXFKHG�WKH�WR\
ZKHQ�WKH�LQIDQWV�VDZ�GLVJXVW�

6RFLDO�DQG�&XOWXUDO�)XQFWLRQV�RI�(PRWLRQ

ΖI�\RX�VWRS�WR�WKLQN�DERXW�PDQ\�WKLQJV�ZH�WDNH�IRU�JUDQWHG�LQ�RXU�GDLO\�OLYHV��ZH
FDQQRW�KHOS�EXW�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�PRGHUQ�KXPDQ�OLIH�LV�D�FRORUIXO
WDSHVWU\�RI�PDQ\�JURXSV�DQG�LQGLYLGXDO�OLYHV�ZRYHQ�WRJHWKHU�LQ�D�FRPSOH[�\HW
IXQFWLRQDO�ZD\��)RU�H[DPSOH��ZKHQ�\RXȇUH�KXQJU\��\RX�PLJKW�JR�WR�WKH� ORFDO
JURFHU\�VWRUH�DQG�EX\�VRPH�IRRG��(YHU�VWRS�WR�WKLQN�DERXW�KRZ�\RXȇUH�DEOH�WR
GR�WKDW"�<RX�PLJKW�EX\�D�EDQDQD�WKDW�ZDV�JURZQ�LQ�D�ILHOG�LQ�VRXWKHDVW�$VLD
EHLQJ�UDLVHG�E\�IDUPHUV�WKHUH��ZKHUH�WKH\�SODQWHG�WKH�WUHH��FDUHG�IRU�LW��DQG
SLFNHG�WKH�IUXLW��7KH\�SUREDEO\�KDQGHG�WKDW�IUXLW�RII�WR�D�GLVWULEXWLRQ�FKDLQ�WKDW
DOORZHG�PXOWLSOH�SHRSOH�VRPHZKHUH�WR�XVH�WRROV�VXFK�DV�FUDQHV��WUXFNV��FDUJR
ELQV��VKLSV�RU�DLUSODQHV��WKDW�ZHUH�DOVR�FUHDWHG�E\�PXOWLSOH�SHRSOH�VRPHZKHUH�
WR�EULQJ�WKDW�EDQDQD�WR�\RXU�VWRUH��7KH�VWRUH�KDG�SHRSOH�WR�FDUH�IRU�WKDW�EDQDQD
XQWLO�\RX�FDPH�DQG�JRW�LW�DQG�WR�EDUWHU�ZLWK�\RX�IRU�LW��ZLWK�\RXU�PRQH\���<RX
PD\�KDYH�JRWWHQ�WR�WKH�VWRUH�ULGLQJ�D�YHKLFOH�WKDW�ZDV�SURGXFHG�VRPHZKHUH
HOVH�LQ�WKH�ZRUOG�E\�RWKHUV��DQG�\RX�ZHUH�SUREDEO\�ZHDULQJ�FORWKHV�SURGXFHG
E\�VRPH�RWKHU�SHRSOH�VRPHZKHUH�HOVH�

7KXV��KXPDQ�VRFLDO� OLIH� LV� FRPSOH[�� ΖQGLYLGXDOV�DUH�PHPEHUV�RI�PXOWLSOH
JURXSV��ZLWK�PXOWLSOH�VRFLDO�UROHV��QRUPV��DQG�H[SHFWDWLRQV��DQG�SHRSOH�PRYH
UDSLGO\�LQ�DQG�RXW�RI�WKH�PXOWLSOH�JURXSV�RI�ZKLFK�WKH\�DUH�PHPEHUV��0RUHRYHU�
PXFK�RI�KXPDQ�VRFLDO�OLIH�LV�XQLTXH�EHFDXVH�LW�UHYROYHV�DURXQG�FLWLHV��ZKHUH
PDQ\� SHRSOH� RI� GLVSDUDWH� EDFNJURXQGV� FRPH� WRJHWKHU�� 7KLV� FUHDWHV� WKH
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HQRUPRXV�SRWHQWLDO�IRU�VRFLDO�FKDRV��ZKLFK�FDQ�HDVLO\�RFFXU�LI�LQGLYLGXDOV�DUH
QRW�FRRUGLQDWHG�ZHOO�DQG�UHODWLRQVKLSV�QRW�RUJDQL]HG�V\VWHPDWLFDOO\�

2QH� RI� WKH� LPSRUWDQW� IXQFWLRQV� RI� FXOWXUH� LV� WR� SURYLGH� WKLV� QHFHVVDU\
FRRUGLQDWLRQ� DQG� RUJDQL]DWLRQ�� 'RLQJ� VR� DOORZV� LQGLYLGXDOV� DQG� JURXSV� WR
QHJRWLDWH�WKH�VRFLDO�FRPSOH[LW\�RI�KXPDQ�VRFLDO�OLIH��WKHUHE\�PDLQWDLQLQJ�VRFLDO
RUGHU�DQG�SUHYHQWLQJ�VRFLDO�FKDRV��&XOWXUH�GRHV�WKLV�E\�SURYLGLQJ�D�PHDQLQJ
DQG� LQIRUPDWLRQ� V\VWHP� WR� LWV� PHPEHUV�� ZKLFK� LV� VKDUHG� E\� D� JURXS� DQG
WUDQVPLWWHG�DFURVV�JHQHUDWLRQV��WKDW�DOORZV�WKH�JURXS�WR�PHHW�EDVLF�QHHGV�RI
VXUYLYDO�� SXUVXH� KDSSLQHVV� DQG� ZHOO�EHLQJ�� DQG� GHULYH� PHDQLQJ� IURP� OLIH
�0DWVXPRWR�	�-XDQJ���������&XOWXUH�LV�ZKDW�DOORZHG�WKH�EDQDQD�IURP�VRXWKHDVW
$VLD�WR�DSSHDU�RQ�\RXU�WDEOH�
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)LJXUH����7KH�5ROH�RI�(PRWLRQV�LQ�WKH�)XQFWLRQ�RI�&XOWXUH

&XOWXUDO� WUDQVPLVVLRQ� RI� WKH� PHDQLQJ� DQG� LQIRUPDWLRQ� V\VWHP� WR� LWV

PHPEHUV� LV�� WKHUHIRUH�� D� FUXFLDO� DVSHFW� RI� FXOWXUH�� 2QH� RI� WKH� ZD\V� WKLV

WUDQVPLVVLRQ� RFFXUV� LV� WKURXJK� WKH� GHYHORSPHQW� RI� ZRUOGYLHZV� �LQFOXGLQJ

DWWLWXGHV��YDOXHV��EHOLHIV��DQG�QRUPV��UHODWHG�WR�HPRWLRQV��0DWVXPRWR�	�+ZDQJ�

������ 0DWVXPRWR� HW� DO��� ������� :RUOGYLHZV� UHODWHG� WR� HPRWLRQV� SURYLGH

JXLGHOLQHV�IRU�GHVLUDEOH�HPRWLRQV�WKDW�IDFLOLWDWH�QRUPV�IRU�UHJXODWLQJ�LQGLYLGXDO

EHKDYLRUV� DQG� LQWHUSHUVRQDO� UHODWLRQVKLSV��2XU� FXOWXUDO� EDFNJURXQGV� WHOO� XV

ZKLFK�HPRWLRQV�DUH�LGHDO�WR�KDYH��DQG�ZKLFK�DUH�QRW��7VDL��.QXWVRQ��	�)XQJ�

�������7KH�FXOWXUDO�WUDQVPLVVLRQ�RI�LQIRUPDWLRQ�UHODWHG�WR�HPRWLRQV�RFFXUV�LQ

PDQ\�ZD\V��IURP�FKLOGUHDUHUV�WR�FKLOGUHQ��DV�ZHOO�DV�IURP�WKH�FXOWXUDO�SURGXFWV

DYDLODEOH�LQ�RXU�ZRUOG��VXFK�DV�ERRNV��PRYLHV��DGV��DQG�WKH�OLNH��6FK¸QSIOXJ�

QREDSURMHFW�FRP���)XQFWLRQV�RI�(PRWLRQV ���



������7VDL��/RXLH��&KHQ��	�8FKLGD��������

&XOWXUHV�DOVR�LQIRUP�XV�DERXW�ZKDW�WR�GR�ZLWK�RXU�HPRWLRQVȃWKDW�LV��KRZ

WR�PDQDJH�RU�PRGLI\�WKHPȃZKHQ�ZH�H[SHULHQFH�WKHP��2QH�RI�WKH�ZD\V�LQ

ZKLFK�WKLV�LV�GRQH�LV�WKURXJK�WKH�PDQDJHPHQW�RI�RXU�HPRWLRQDO�H[SUHVVLRQV

WKURXJK�FXOWXUDO�GLVSOD\�UXOHV��)ULHVHQ���������7KHVH�DUH�UXOHV�WKDW�DUH�OHDUQHG
HDUO\�LQ�OLIH�WKDW�VSHFLI\�WKH�PDQDJHPHQW�DQG�PRGLILFDWLRQ�RI�RXU�HPRWLRQDO

H[SUHVVLRQV�DFFRUGLQJ�WR�VRFLDO�FLUFXPVWDQFHV��7KXV��ZH�OHDUQ�WKDW�ȊELJ�ER\V

GRQȇW� FU\ȋ�RU� WR� ODXJK�DW� WKH�ERVVȇV� MRNHV�HYHQ� WKRXJK� WKH\ȇUH�QRW� IXQQ\��%\

DIIHFWLQJ�KRZ�LQGLYLGXDOV�H[SUHVV�WKHLU�HPRWLRQV��FXOWXUH�DOVR�LQIOXHQFHV�KRZ

SHRSOH�H[SHULHQFH�WKHP�DV�ZHOO�

%HFDXVH�RQH�RI�WKH�PDMRU�IXQFWLRQV�RI�FXOWXUH�LV�WR�PDLQWDLQ�VRFLDO�RUGHU�LQ

RUGHU�WR�HQVXUH�JURXS�HIILFLHQF\�DQG�WKXV�VXUYLYDO��FXOWXUHV�FUHDWH�ZRUOGYLHZV�

UXOHV�� JXLGHOLQHV�� DQG� QRUPV� FRQFHUQLQJ� HPRWLRQV� EHFDXVH� HPRWLRQV� KDYH

LPSRUWDQW� LQWUD�� DQG� LQWHUSHUVRQDO� IXQFWLRQV�� DV� GHVFULEHG� DERYH�� DQG� DUH

LPSRUWDQW� PRWLYDWRUV� RI� EHKDYLRU�� 1RUPV� FRQFHUQLQJ� HPRWLRQ� DQG� LWV

UHJXODWLRQ�LQ�DOO�FXOWXUHV�VHUYH�WKH�SXUSRVH�RI�PDLQWDLQLQJ�VRFLDO�RUGHU��&XOWXUDO

ZRUOGYLHZV�DQG�QRUPV�KHOS�XV�PDQDJH�DQG�PRGLI\�RXU�HPRWLRQDO�UHDFWLRQV

�DQG� WKXV� EHKDYLRUV�� E\� KHOSLQJ� XV� WR� KDYH� FHUWDLQ� NLQGV� RI� HPRWLRQDO

H[SHULHQFHV�LQ�WKH�ILUVW�SODFH�DQG�E\�PDQDJLQJ�RXU�UHDFWLRQV�DQG�VXEVHTXHQW

EHKDYLRUV�RQFH�ZH�KDYH�WKHP��%\�GRLQJ�VR��RXU�FXOWXUDOO\�PRGHUDWHG�HPRWLRQV

FDQ�KHOS�XV�HQJDJH�LQ�VRFLDOO\�DSSURSULDWH�EHKDYLRUV��DV�GHILQHG�E\�RXU�FXOWXUHV�

DQG�WKXV�UHGXFH�VRFLDO�FRPSOH[LW\�DQG� LQFUHDVH�VRFLDO�RUGHU��DYRLGLQJ�VRFLDO

FKDRV��$OO�RI�WKLV�DOORZV�XV�WR�OLYH�UHODWLYHO\�KDUPRQLRXV�DQG�FRQVWUXFWLYH�OLYHV

LQ�JURXSV��ΖI�FXOWXUDO�ZRUOGYLHZV�DQG�QRUPV�DERXW�HPRWLRQV�GLG�QRW�H[LVW��SHRSOH

ZRXOG�MXVW�UXQ�DPRN�KDYLQJ�DOO�NLQGV�RI�HPRWLRQDO�H[SHULHQFHV��H[SUHVVLQJ�WKHLU

HPRWLRQV� DQG� WKHQ� EHKDYLQJ� LQ� DOO� VRUWV� RI� XQSUHGLFWDEOH� DQG� SRWHQWLDOO\

KDUPIXO�ZD\V��ΖI�WKDW�ZHUH�WKH�FDVH��LW�ZRXOG�EH�YHU\�GLIILFXOW�IRU�JURXSV�DQG

VRFLHWLHV�WR�IXQFWLRQ�HIIHFWLYHO\��DQG�HYHQ�IRU�KXPDQV�WR�VXUYLYH�DV�D�VSHFLHV��LI

HPRWLRQV�ZHUH�QRW�UHJXODWHG�LQ�FXOWXUDOO\�GHILQHG�ZD\V�IRU�WKH�FRPPRQ��VRFLDO

JRRG��7KXV��HPRWLRQV�SOD\�D�FULWLFDO�UROH�LQ�WKH�VXFFHVVIXO�IXQFWLRQLQJ�RI�DQ\

QREDSURMHFW�FRP���)XQFWLRQV�RI�(PRWLRQV ���



VRFLHW\�DQG�FXOWXUH�

QREDSURMHFW�FRP���)XQFWLRQV�RI�(PRWLRQV ���



2XWVLGH�5HVRXUFHV

:HE��6HH�KRZ�ZHOO�\RX�FDQ�UHDG�RWKHU�SHRSOHȇV�IDFLDO�H[SUHVVLRQV�RI�HPRWLRQ
KWWS���ZZZ�KXPLQWHOO�FRP�IUHH�GHPRV�



'LVFXVVLRQ�4XHVWLRQV

�� :KHQ� HPRWLRQV� RFFXU�� ZK\� GR� WKH\� VLPXOWDQHRXVO\� DFWLYDWH� FHUWDLQ
SK\VLRORJLFDO�DQG�SV\FKRORJLFDO�V\VWHPV�LQ�WKH�ERG\�DQG�GHDFWLYDWH�RWKHUV"

�� :K\�LV�LW�GLIILFXOW�IRU�SHRSOH�WR�DFW�UDWLRQDOO\�DQG�WKLQN�KDSS\�WKRXJKWV�ZKHQ
WKH\�DUH�DQJU\"�&RQYHUVHO\��ZK\�LV�LW�GLIILFXOW�WR�UHPHPEHU�VDG�PHPRULHV
RU�KDYH�VDG�WKRXJKWV�ZKHQ�SHRSOH�DUH�KDSS\"

�� <RXȇUH�ZDONLQJ�GRZQ�D�GHVHUWHG�VWUHHW�ZKHQ�\RX�FRPH�DFURVV�D�VWUDQJHU
ZKR�ORRNV�VFDUHG��:KDW�ZRXOG�\RX�VD\"�:KDW�ZRXOG�\RX�GR"�:K\"

�� <RXȇUH�ZDONLQJ�GRZQ�D�GHVHUWHG�VWUHHW�ZKHQ�\RX�FRPH�DFURVV�D�VWUDQJHU
ZKR�ORRNV�DQJU\��:KDW�ZRXOG�\RX�VD\"�:KDW�ZRXOG�\RX�GR"�:K\"

�� 7KLQN�DERXW�WKH�PHVVDJHV�FKLOGUHQ�UHFHLYH�IURP�WKHLU�HQYLURQPHQW��VXFK
DV�IURP�SDUHQWV��PDVV�PHGLD��WKH�ΖQWHUQHW��+ROO\ZRRG�PRYLHV��ELOOERDUGV�
DQG�VWRU\ERRNV���ΖQ�ZKDW�ZD\V�GR�WKHVH�PHVVDJHV�LQIOXHQFH�WKH�NLQGV�RI
HPRWLRQV�WKDW�FKLOGUHQ�VKRXOG�DQG�VKRXOG�QRW�IHHO"



9RFDEXODU\

&XOWXUDO�GLVSOD\�UXOHV

7KHVH�DUH�UXOHV�WKDW�DUH�OHDUQHG�HDUO\�LQ�OLIH�WKDW�VSHFLI\�WKH�PDQDJHPHQW�DQG

PRGLILFDWLRQ� RI� HPRWLRQDO� H[SUHVVLRQV� DFFRUGLQJ� WR� VRFLDO� FLUFXPVWDQFHV�

&XOWXUDO�GLVSOD\�UXOHV�FDQ�ZRUN�LQ�D�QXPEHU�RI�GLIIHUHQW�ZD\V��)RU�H[DPSOH��WKH\

FDQ�UHTXLUH�LQGLYLGXDOV�WR�H[SUHVV�HPRWLRQV�ȊDV�LVȋ��L�H���DV�WKH\�IHHO�WKHP���WR

H[DJJHUDWH�WKHLU�H[SUHVVLRQV�WR�VKRZ�PRUH�WKDQ�ZKDW�LV�DFWXDOO\�IHOW��WR�WRQH

GRZQ�WKHLU�H[SUHVVLRQV�WR�VKRZ�OHVV�WKDQ�ZKDW�LV�DFWXDOO\�IHOW��WR�FRQFHDO�WKHLU

IHHOLQJV�E\�H[SUHVVLQJ�VRPHWKLQJ�HOVH��RU�WR�VKRZ�QRWKLQJ�DW�DOO�

ΖQWHUSHUVRQDO

7KLV�UHIHUV�WR�WKH�UHODWLRQVKLS�RU�LQWHUDFWLRQ�EHWZHHQ�WZR�RU�PRUH�LQGLYLGXDOV

LQ�D�JURXS��7KXV��WKH�LQWHUSHUVRQDO�IXQFWLRQV�RI�HPRWLRQ�UHIHU�WR�WKH�HIIHFWV�RI

RQHȇV�HPRWLRQ�RQ�RWKHUV��RU�WR�WKH�UHODWLRQVKLS�EHWZHHQ�RQHVHOI�DQG�RWKHUV�

ΖQWUDSHUVRQDO

7KLV�UHIHUV�WR�ZKDW�RFFXUV�ZLWKLQ�RQHVHOI��7KXV��WKH�LQWUDSHUVRQDO�IXQFWLRQV�RI

HPRWLRQ�UHIHU�WR�WKH�HIIHFWV�RI�HPRWLRQ�WR�LQGLYLGXDOV�WKDW�RFFXU�SK\VLFDOO\�LQVLGH

WKHLU�ERGLHV�DQG�SV\FKRORJLFDOO\�LQVLGH�WKHLU�PLQGV�

6RFLDO�DQG�FXOWXUDO

6RFLHW\�UHIHUV�WR�D�V\VWHP�RI�UHODWLRQVKLSV�EHWZHHQ�LQGLYLGXDOV�DQG�JURXSV�RI

LQGLYLGXDOV�� FXOWXUH� UHIHUV� WR� WKH�PHDQLQJ�DQG� LQIRUPDWLRQ�DIIRUGHG� WR� WKDW

V\VWHP� WKDW� LV� WUDQVPLWWHG�DFURVV�JHQHUDWLRQV�� 7KXV�� WKH� VRFLDO� DQG�FXOWXUDO

IXQFWLRQV�RI�HPRWLRQ�UHIHU�WR�WKH�HIIHFWV�WKDW�HPRWLRQV�KDYH�RQ�WKH�IXQFWLRQLQJ

DQG�PDLQWHQDQFH�RI�VRFLHWLHV�DQG�FXOWXUHV�



6RFLDO�UHIHUHQFLQJ
7KLV�UHIHUV�WR�WKH�SURFHVV�ZKHUHE\�LQGLYLGXDOV�ORRN�IRU�LQIRUPDWLRQ�IURP�RWKHUV
WR�FODULI\�D�VLWXDWLRQ��DQG�WKHQ�XVH�WKDW�LQIRUPDWLRQ�WR�DFW��7KXV��LQGLYLGXDOV�ZLOO
RIWHQ�XVH�WKH�HPRWLRQDO�H[SUHVVLRQV�RI�RWKHUV�DV�D�VRXUFH�RI�LQIRUPDWLRQ�WR
PDNH�GHFLVLRQV�DERXW�WKHLU�RZQ�EHKDYLRU�



5HIHUHQFH�/LVW

%DXPHLVWHU��5��)���9RKV��.��'���'H:DOO��1���	�=KDQJ��/����������+RZ�HPRWLRQ�VKDSHV

EHKDYLRU�� )HHGEDFN�� DQWLFLSDWLRQ�� DQG� UHIOHFWLRQ�� UDWKHU� WKDQ� GLUHFW

FDXVDWLRQ��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ������������Ȃ����

%UDGVKDZ�� '�� �������� ΖPPHGLDWH� DQG� SURORQJHG� HIIHFWLYHQHVV� RI� QHJDWLYH

HPRWLRQ�H[SUHVVLRQV� LQ� LQKLELWLQJ� LQIDQWV
� DFWLRQV� �8QSXEOLVKHG�GRFWRUDO

GLVVHUWDWLRQ���%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\�

&DQQRQ�� :�� %�� �������� 7KH� -DPHVȂ/DQJH� WKHRU\� RI� HPRWLRQV�� $� FULWLFDO

H[DPLQDWLRQ�DQG�DQ�DOWHUQDWLYH�WKHRU\��$PHULFDQ�-RXUQDO�RI�3V\FKRORJ\�����

���Ȃ����

&RVPLGHV��/���	�7RRE\��-����������(YROXWLRQDU\�SV\FKRORJ\�DQG�WKH�HPRWLRQV��ΖQ

0��/HZLV�	�-��0��+DYLODQG�-RQHV��(GV����+DQGERRN�RI�HPRWLRQV���QG�HG���SS�

��Ȃ������1HZ�<RUN��1<��*XLOIRUG�3UHVV�

'DUZLQ��&����������7KH�H[SUHVVLRQ�RI�HPRWLRQ�LQ�PDQ�DQG�DQLPDOV��1HZ�<RUN�

1<��2[IRUG�8QLYHUVLW\�3UHVV�

'LPEHUJ�� 8��� 	� 2KPDQ�� $�� �������� %HKROG� WKH� ZUDWK�� 3V\FKRSK\VLRORJLFDO

UHVSRQVHV�WR�IDFLDO�VWLPXOL��0RWLYDWLRQ�	�(PRWLRQ������������Ȃ����

(LVHQEHUJ��1���)DEHV��5��$���0LOOHU��3��$���)XOW]��-���6KHOO��5���0DWK\��5��0���	�5HQR�

5��5�� ��������5HODWLRQ�RI�V\PSDWK\�DQG�GLVWUHVV� WR�SURVRFLDO�EHKDYLRU�� �$

PXOWLPHWKRG�VWXG\��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������Ȃ���

(OIHQEHLQ��+��$���	�$PEDG\��1����������2Q�WKH�XQLYHUVDOLW\�DQG�FXOWXUDO�VSHFLILFLW\

RI�HPRWLRQ�UHFRJQLWLRQ��$�PHWD�DQDO\VLV��3V\FKRORJLFDO�%XOOHWLQ�������������Ȃ



����

(VWHYHV�� )��� 'LPEHUJ�� 8��� 	� 2KPDQ�� $�� �������� $XWRPDWLFDOO\� HOLFLWHG� IHDU�

&RQGLWLRQHG� VNLQ� FRQGXFWDQFH� UHVSRQVHV� WR�PDVNHG� IDFLDO� H[SUHVVLRQV�

&RJQLWLRQ�DQG�(PRWLRQ�����������Ȃ����

)ULHVHQ�� :�� 9�� �������� &XOWXUDO� GLIIHUHQFHV� LQ� IDFLDO� H[SUHVVLRQV� LQ� D� VRFLDO

VLWXDWLRQ��$Q�H[SHULPHQWDO�WHVW�RI�WKH�FRQFHSW�RI�GLVSOD\�UXOHV��8QSXEOLVKHG

GRFWRUDO� GLVVHUWDWLRQ��� 6DQ� )UDQFLVFR�� &$�� 8QLYHUVLW\� RI� &DOLIRUQLD�� 6DQ

)UDQFLVFR�

*RWWPDQ��-��0���/HYHQVRQ��5��:���	�:RRGLQ��(����������)DFLDO�H[SUHVVLRQV�GXULQJ

PDULWDO�FRQIOLFW��-RXUQDO�RI�)DPLO\�&RPPXQLFDWLRQ�������Ȃ���

*RWWPDQ��-��0���	�/HYHQVRQ��5��:����������0DULWDO�SURFHVVHV�SUHGLFWLYH�RI�ODWHU

GLVVROXWLRQ��%HKDYLRU��SK\VLRORJ\�� DQG�KHDOWK�� -RXUQDO�RI�3HUVRQDOLW\�DQG

6RFLDO�3V\FKRORJ\������������Ȃ����

+HUWHQVWHLQ��0�� -���	�&DPSRV�� -�� -�� ��������7KH� UHWHQWLRQ�HIIHFWV�RI�DQ�DGXOW
V

HPRWLRQDO�GLVSOD\V�RQ�LQIDQW�EHKDYLRU��&KLOG�'HYHORSPHQW������������Ȃ����

-DPHV��:����������7KH�SULQFLSOHV�RI�SV\FKRORJ\��1HZ�<RUN��1<��+ROW�

.HOWQHU�� '�� �������� ([SUHVVLRQ� DQG� WKH� FRXUVH� RI� OLIH�� 6WXGLHV� RI� HPRWLRQ�

SHUVRQDOLW\��DQG�SV\FKRSDWKRORJ\�IURP�D�VRFLDO�IXQFWLRQDO�SHUVSHFWLYH��ΖQ

3��(NPDQ��-��&DPSRV��5��-��'DYLGVRQ��	�)�%�0��'H�:DDO��(GV����(PRWLRQV�LQVLGH

RXW������\HDUV�DIWHU�'DUZLQ
V�Ȋ7KH�H[SUHVVLRQ�RI�WKH�HPRWLRQV�LQ�PDQ�DQG

DQLPDOVȋ� �9RO�� ������ SS�� ���Ȃ������1HZ�<RUN��1<��1HZ�<RUN�$FDGHP\�RI

6FLHQFHV�



.OLQQHUW��0��'���&DPSRV��-��-���	�6RUFH��-��)����������(PRWLRQV�DV�EHKDYLRU�UHJXODWRUV�

6RFLDO�UHIHUHQFLQJ�LQ�LQIDQF\��ΖQ�5��3OXWFKLN�	�+��.HOOHUPDQ��(GV����(PRWLRQ�

7KHRU\��UHVHDUFK��DQG�H[SHULHQFH��SS����Ȃ�����1HZ�<RUN��1<��$FDGHPLF�3UHVV�

/HYHQVRQ��5��:����������7KH�LQWUDSHUVRQDO�IXQFWLRQV�RI�HPRWLRQ��&RJQLWLRQ�DQG

(PRWLRQ������������Ȃ����

0DUVK��$��$���$PEDG\��1���	�.OHFN��5��(����������7KH�HIIHFWV�RI�IHDU�DQG�DQJHU

IDFLDO�H[SUHVVLRQV�RQ�DSSURDFK��DQG�DYRLGDQFH�UHODWHG�EHKDYLRUV��(PRWLRQ�

���������Ȃ����

0DWVXPRWR�� '�� �������� &XOWXUH� DQG� HPRWLRQ�� ΖQ� '�� 0DWVXPRWR� �(G���� 7KH

KDQGERRN�RI�FXOWXUH�DQG�SV\FKRORJ\��SS�����Ȃ������1HZ�<RUN��1<��2[IRUG

8QLYHUVLW\�3UHVV�

0DWVXPRWR��'���+LUD\DPD��6���	�/H5RX[��-��$����������3V\FKRORJLFDO�VNLOOV�UHODWHG

WR�DGMXVWPHQW��ΖQ�3�7�3��:RQJ�	�/�&�-��:RQJ��(GV����+DQGERRN�RI�PXOWLFXOWXUDO

SHUVSHFWLYHV�RQ�VWUHVV�DQG�FRSLQJ��SS�����Ȃ������1HZ�<RUN��1<��6SULQJHU�

0DWVXPRWR��'���<RR��6��+���1DNDJDZD��6���$OH[DQGUH��-���$OWDUULED��-���$QJXDV�:RQJ�

$��0���HW�DO����������&XOWXUH��HPRWLRQ�UHJXODWLRQ��DQG�DGMXVWPHQW��-RXUQDO�RI

3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������Ȃ����

0DWVXPRWR��'���	�+ZDQJ��+��&����������$VVHVVLQJ�FURVV�FXOWXUDO�FRPSHWHQFH��$

UHYLHZ�RI�DYDLODEOH�WHVWV��-RXUQDO�RI�&URVV�&XOWXUDO�3V\FKRORJ\������������Ȃ

����

0DWVXPRWR��'���	�-XDQJ��/����������&XOWXUH�DQG�SV\FKRORJ\���WK�HG����%HOPRQW�

&$��&HQJDJH�



0DWVXPRWR��'���	�:LOVRQ��-����������&XOWXUH��HPRWLRQ��DQG�PRWLYDWLRQ��ΖQ�5��0�

6RUUHQWLQR�	�6��<DPDJXFKL��(GV����+DQGERRN�RI�PRWLYDWLRQ�DQG�FRJQLWLRQ

DFURVV�FXOWXUHV��SS�����Ȃ������1HZ�<RUN��1<��(OVHYLHU�

6FK¸QSIOXJ�� 8�� �(G���� �������� &XOWXUDO� WUDQVPLVVLRQ�� 'HYHORSPHQWDO�

SV\FKRORJLFDO��VRFLDO�DQG�PHWKRGRORJLFDO�DVSHFWV��1HZ�<RUN��1<��&DPEULGJH

8QLYHUVLW\�3UHVV�

6RUFH��-��)���(PGH��-��-���&DPSRV��-��-���	�.OLQQHUW��0��'����������0DWHUQDO�HPRWLRQDO

VLJQDOLQJ��ΖWV�HIIHFW�RQ�WKH�YLVXDO�FOLII�EHKDYLRU�RI���\HDU�ROGV��'HYHORSPHQWDO

3V\FKRORJ\���������Ȃ����

7RRE\��-���	�&RVPLGHV��/����������7KH�HYROXWLRQDU\�SV\FKRORJ\�RI�WKH�HPRWLRQV

DQG� WKHLU� UHODWLRQVKLS� WR� LQWHUQDO� UHJXODWRU\� YDULDEOHV�� ΖQ�0�� /HZLV�� -��0�

+DYLODQG�-RQHV��	�/��)HOGPDQ�%DUUHWW��(GV����+DQGERRN�RI�(PRWLRQV���UG�HG��

SS�����Ȃ������1HZ�<RUN��1<��7KH�*XLOIRUG�3UHVV�

7VDL��-��/���.QXWVRQ��%���	�)XQJ��+��+����������&XOWXUDO�YDULDWLRQ�LQ�DIIHFW�YDOXDWLRQ�

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������Ȃ����

7VDL��-��/���/RXLH��-��<���&KHQ��(��(���	�8FKLGD��<����������/HDUQLQJ�ZKDW�IHHOLQJV�WR

GHVLUH�� 6RFLDOL]DWLRQ� RI� LGHDO� DIIHFW� WKURXJK� FKLOGUHQȇV� VWRU\ERRNV�

3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ�����������Ȃ���

:DQJ��4���	�5RVV��0����������&XOWXUH�DQG�PHPRU\��ΖQ�6��.LWD\DPD�	�'��&RKHQ

�(GV���� +DQGERRN� RI� FXOWXUDO� SV\FKRORJ\� �SS�� ���Ȃ������ 1HZ� <RUN�� 1<�

*XLOIRUG�

:LQNLHOPDQ��3���%HUULGJH��.��&���	�:LOEDUJHU��-��/����������8QFRQVFLRXV�DIIHFWLYH

UHDFWLRQV� WR� PDVNHG� KDSS\� YHUVXV� DQJU\� IDFHV� LQIOXHQFH� FRQVXPSWLRQ



EHKDYLRU� DQG� MXGJPHQWV� RI� YDOXH�� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\
%XOOHWLQ������������Ȃ����



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��)XQFWLRQV�RI�(PRWLRQV�E\�+\LVXQJ�+ZDQJ�DQG
'DYLG� �0DWVXPRWR� LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�1RQ&RPPHUFLDO�
6KDUH$OLNH� ���� ΖQWHUQDWLRQDO� /LFHQVH�� 7R� YLHZ� D� FRS\� RI� WKLV� OLFHQVH�� YLVLW� KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



(PRWLRQDO�ΖQWHOOLJHQFH

0DUF�%UDFNHWW��6DUDK�'HODQH\�	�3HWHU�6DORYH\

<DOH�8QLYHUVLW\

QREDSURMHFW�FRP



$EVWUDFW

ΖQ�WKLV�FKDSWHU��ZH�UHYLHZ�WKH�FRQVWUXFW�RI�HPRWLRQDO�LQWHOOLJHQFH�E\�H[DPLQLQJ
LWV�XQGHUO\LQJ�WKHRUHWLFDO�PRGHO��PHDVXUHPHQW�WRROV��YDOLGLW\��DQG�DSSOLFDWLRQV
LQ�UHDO�ZRUOG�VHWWLQJV��:H�XVH�HPSLULFDO�UHVHDUFK�IURP�WKH�SDVW�IHZ�GHFDGHV�WR
VXSSRUW� DQG� GLVFXVV� FRPSHWLQJ� GHILQLWLRQV� RI� HPRWLRQDO� LQWHOOLJHQFH� DQG
SRVVLEOH�IXWXUH�GLUHFWLRQV�IRU�WKH�ILHOG�



/HDUQLQJ�2EMHFWLYHV

ȏ 8QGHUVWDQG�WKH�WKHRUHWLFDO�IRXQGDWLRQV�RI�HPRWLRQDO�LQWHOOLJHQFH�DQG�WKH
UHODWLRQVKLS�EHWZHHQ�HPRWLRQ�DQG�FRJQLWLRQ�

ȏ 'LVWLQJXLVK�EHWZHHQ�PL[HG�DQG�DELOLW\�PRGHOV�RI�HPRWLRQDO�LQWHOOLJHQFH�

ȏ 8QGHUVWDQG�YDULRXV�PHWKRGV�IRU�PHDVXULQJ�HPRWLRQDO�LQWHOOLJHQFH�

ȏ 'HVFULEH� HPRWLRQDO� LQWHOOLJHQFHȇV� HYROXWLRQ� DV� D� WKHRUHWLFDO�� VXFFHVV�
RULHQWHG��DQG�DFKLHYHPHQW�EDVHG�IUDPHZRUN�

ȏ ΖGHQWLI\� DQG� GHILQH� NH\� FRQFHSWV� RI� HPRWLRQDO� LQWHOOLJHQFH� �LQFOXGLQJ
HPRWLRQ�UHJXODWLRQ��H[SUHVVLRQ�RI�HPRWLRQ��XQGHUVWDQGLQJ�HPRWLRQ��HWF��
DQG�WKH�ZD\V�WKH\�FRQWULEXWH�WR�GHFLVLRQ�PDNLQJ��UHODWLRQVKLS�EXLOGLQJ��DQG
RYHUDOO�ZHOO�EHLQJ�



ΖQWURGXFWLRQ

ΖPDJLQH�\RX�DUH�ZDLWLQJ�LQ�OLQH�WR�EX\�WLFNHWV�WR�VHH�\RXU�IDYRULWH�EDQG��.QRZLQJ
WLFNHWV�DUH� OLPLWHG�DQG�SULFHV�ZLOO�ULVH�TXLFNO\��\RX�VKRZHG�XS���KRXUV�HDUO\�
8QIRUWXQDWHO\��VR�GLG�HYHU\RQH�HOVH��7KH�OLQH�VWUHWFKHV�IRU�EORFNV�DQG�KDVQȇW
PRYHG�VLQFH�\RX�DUULYHG��ΖW�VWDUWV�WR�UDLQ��<RX�DUH�QRZ�FORVH�WR�:LOO�&DOO�ZKHQ
\RX�QRWLFH�WKUHH�SHRSOH�MXPS�DKHDG�RI�\RX�WR�MRLQ�WKHLU�IULHQGV��ZKR�DSSHDU�WR
KDYH�EHHQ�VDYLQJ�D�VSRW�IRU�WKHP��7KH\�WDON�ORXGO\�RQ�WKHLU�FHOOSKRQHV�DV�\RX
LQFK�IRUZDUG��IROORZLQJ�WKH�VORZ�SURFHVVLRQ�RI�RWKHUV�ZDLWLQJ�LQ�OLQH��<RX�ILQDOO\
UHDFK�WKH�WLFNHW�FRXQWHU�RQO\�WR�KDYH�WKH�FOHUN�WHOO�\RX�WKH�VKRZ�LV�VROG�RXW��<RX
QRWLFH�WKH�ORXG�JURXS�RII�WR�WKH�VLGH��ZDYLQJ�WKHLU�WLFNHWV�LQ�WKH�DLU��$W�WKLV�H[DFW
PRPHQW��D�ILHU\�OLQH�RI�HPRWLRQ�VKRRWV�WKURXJK�\RXU�ZKROH�ERG\��<RXU�KHDUW
EHJLQV�WR�UDFH��DQG�\RX�IHHO�WKH�XUJH�WR�HLWKHU�VODP�\RXU�KDQGV�RQ�WKH�FRXQWHU
RU�VFUHDP�LQ�WKH�IDFH�RI�WKRVH�\RX�EHOLHYH�KDYH�VOLJKWHG�\RX��:KDW�DUH�WKHVH
IHHOLQJV��DQG�ZKDW�ZLOO�\RX�GR�ZLWK�WKHP"

(PRWLRQDO�LQWHOOLJHQFH��(Ζ��LQYROYHV�WKH�LGHD�WKDW�FRJQLWLRQ�DQG�HPRWLRQ�DUH
LQWHUUHODWHG��)URP�WKLV�QRWLRQ�VWHPV�WKH�EHOLHI�WKDW�HPRWLRQV�LQIOXHQFH�GHFLVLRQ
PDNLQJ�� UHODWLRQVKLS�EXLOGLQJ�� DQG�HYHU\GD\�EHKDYLRU��$IWHU� VSHQGLQJ�KRXUV
ZDLWLQJ�HDJHUO\�LQ�WKH�SRXULQJ�UDLQ�DQG�KDYLQJ�QRWKLQJ�WR�VKRZ�IRU�LW��LV�LW�HYHQ
SRVVLEOH�WR�VTXHOFK�VXFK�LQWHQVH�IHHOLQJV�RI�DQJHU�GXH�WR�LQMXVWLFH"�)URP�DQ�(Ζ
SHUVSHFWLYH��HPRWLRQV�DUH�DFWLYH�PHQWDO�SURFHVVHV�WKDW�FDQ�EH�PDQDJHG��VR
ORQJ�DV�LQGLYLGXDOV�GHYHORS�WKH�NQRZOHGJH�DQG�VNLOOV�WR�GR�VR��%XW�KRZ��H[DFWO\�
GR�ZH�UHDVRQ�ZLWK�RXU�HPRWLRQV"�ΖQ�RWKHU�ZRUGV��KRZ�LQWHOOLJHQW�LV�RXU�HPRWLRQ
V\VWHP"

7R�EHJLQ��ZHȇOO�EULHIO\�UHYLHZ�WKH�FRQFHSW�RI�VWDQGDUG��RU�JHQHUDO��LQWHOOLJHQFH�
7KH�ODWH�$PHULFDQ�SV\FKRORJLVW��'DYLG�:HFKVOHU��FODLPHG�WKDW�LQWHOOLJHQFH�LV�WKH
ȊJOREDO�FDSDFLW\�RI�DQ�LQGLYLGXDO�WR�WKLQN�UDWLRQDOO\��DFW�SXUSRVHIXOO\��DQG�GHDO
HIIHFWLYHO\�ZLWK�WKHLU�HQYLURQPHQWȋ��:HFKVOHU���������ΖI�ZH�FKRRVH�WR�DFFHSW�WKLV
GHILQLWLRQ��WKHQ�LQWHOOLJHQFH�LV�DQ�RSHUDWLRQDO�SURFHVV�WKURXJK�ZKLFK�ZH�OHDUQ
WR�XWLOL]H�RXU�LQWHUQDO�DELOLWLHV�LQ�RUGHU�WR�EHWWHU�QDYLJDWH�RXU�VXUURXQGLQJVȃD
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SURFHVV�WKDW�LV�PRVW�FHUWDLQO\�VLPLODU�WR��LI�QRW�LPSDFWHG�E\��RXU�HPRWLRQV��ΖQ

������'UV��3HWHU�6DORYH\�DQG�-RKQ�'��0D\HU�ILUVW�H[SORUHG�DQG�GHILQHG�(Ζ��7KH\

H[SODLQHG� (Ζ� DV� ȊWKH� DELOLW\� WR� PRQLWRU� RQHȇV� RZQ� DQG� RWKHUVȇ� IHHOLQJV� DQG

HPRWLRQV��WR�GLVFULPLQDWH�DPRQJ�WKHP�DQG�XVH�WKLV�LQIRUPDWLRQ�WR�JXLGH�RQHȇV

WKLQNLQJ� DQG� DFWLRQVȋ� �6DORYH\� 	� 0D\HU�� ������� (Ζ�� DFFRUGLQJ� WR� WKHVH

UHVHDUFKHUV�� DVVHUWV� WKDW� DOO� LQGLYLGXDOV�SRVVHVV� WKH�DELOLW\� WR� OHYHUDJH� WKHLU

HPRWLRQV�WR�HQKDQFH�WKLQNLQJ��MXGJPHQW��DQG�EHKDYLRU��7KLV�FKDSWHU�DLPV�WR

XQSDFN�WKLV�WKHRU\�E\�H[SORULQJ�WKH�JURZLQJ�HPSLULFDO�UHVHDUFK�RQ�(Ζ��DV�ZHOO

DV�ZKDW�FDQ�EH�OHDUQHG�DERXW�LWV�LPSDFW�RQ�RXU�GDLO\�OLYHV�

+LVWRU\�RI�(Ζ

7UDGLWLRQDOO\�� PDQ\� SV\FKRORJLVWV� DQG� SKLORVRSKHUV� YLHZHG� FRJQLWLRQ� DQG

HPRWLRQ�DV�VHSDUDWH�GRPDLQV��ZLWK�HPRWLRQ�SRVLQJ�D�WKUHDW�WR�SURGXFWLYH�DQG

UDWLRQDO�WKLQNLQJ��+DYH�\RX�HYHU�EHHQ�WROG�QRW�WR�OHW�\RXU�HPRWLRQV�JHW�LQ�WKH

ZD\�RI�\RXU�GHFLVLRQV"�7KLV�VHSDUDWLRQ�RI�SDVVLRQ�DQG�UHDVRQ�VWUHWFKHV�DV�IDU

EDFN� DV� HDUO\� DQFLHQW� *UHHFH� �/\RQV�� ������� $GGLWLRQDOO\�� PLG���WK� FHQWXU\

VFKRODUV�H[SODLQHG�HPRWLRQV�DV�PHQWDOO\�GHVWDELOL]LQJ�IRUFHV��<RXQJ���������<HW�

WKHUH� DUH� WUDFHV� WKURXJKRXW� KLVWRU\�ZKHUH� WKH� LQWHUVHFWLRQ�RI� HPRWLRQ� DQG

FRJQLWLRQ�KDV�EHHQ�WKHRUHWLFDOO\�TXHVWLRQHG��ΖQ�����%�&�(���WKH�IDPRXV�*UHHN

SKLORVRSKHU�$ULVWRWOH�ZURWH��ȊVRPH�PHQ�������LI�WKH\�KDYH�ILUVW�SHUFHLYHG�DQG�VHHQ

ZKDW�LV�FRPLQJ�DQG�KDYH�ILUVW�URXVHG�WKHPVHOYHV�DQG�WKHLU�FDOFXODWLYH�IDFXOW\�

DUH�QRW�GHIHDWHG�E\�WKHLU�HPRWLRQ��ZKHWKHU�LW�EH�SOHDVDQW�RU�SDLQIXOȋ��$ULVWRWOH�

WUDQV��������%RRN�9ΖΖ��&KDSWHU����6HFWLRQ�����6WLOO��RXU�VRFLDO� LQWHUDFWLRQV�DQG

H[SHULHQFHV�VXJJHVW�WKLV�EHOLHI�KDV�XQGHUJRQH�FHQWXULHV�RI�GLVUHJDUG��ERWK�LQ

:HVWHUQ�DQG�(DVWHUQ�FXOWXUHV��7KHVH�DUH�WKH�VDPH�LQWHUDFWLRQV�WKDW�WHDFK�XV

WR�ȊWRXJKHQ�XSȋ�DQG�NHHS�RXU�HPRWLRQV�KLGGHQ��6R��KRZ�GLG�ZH�DUULYH�DW�(ΖȃD

VFLHQWLILF�WKHRU\�WKDW�FODLPV�DOO�LQGLYLGXDOV�KDYH�DFFHVV�WR�D�ȊFDOFXODWLYH�IDFXOW\ȋ

WKURXJK�HPRWLRQ"
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ΖQ�WKH�HDUO\�����V��PDQ\�VFLHQWLVWV�EHJDQ�WR�UHFRJQL]H�WKH�OLPLWDWLRQV�RI�WKH

ΖQWHOOLJHQFH� 4XRWLHQW� �Ζ4�ȃWKH� VWDQGDUGL]HG� DVVHVVPHQW� RI� LQWHOOLJHQFH�� ΖQ

SDUWLFXODU�� WKH\�QRWLFHG� LWV� LQDELOLW\� WR�H[SODLQ�GLIIHUHQFHV�DPRQJ� LQGLYLGXDOV

XQUHODWHG� WR� MXVW� FRJQLWLYH� DELOLW\� DORQH�� 7KHVH� IUXVWUDWLRQV� OHG� WR� WKH

DGYDQFHPHQW� RI� PRUH� LQFOXVLYH� WKHRULHV� RI� LQWHOOLJHQFH� VXFK� DV� *DUGQHUȇV

PXOWLSOH� LQWHOOLJHQFHV� WKHRU\� ������������DQG�6WHUQEHUJȇV� WULDUFKLF� WKHRU\�RI

LQWHOOLJHQFH���������5HVHDUFKHUV�DOVR�EHJDQ�WR�H[SORUH�WKH�LQIOXHQFH�RI�PRRGV

DQG�HPRWLRQV�RQ�WKRXJKW�SURFHVVHV��LQFOXGLQJ�MXGJPHQW��ΖVHQ��6KDONHU��&ODUN�

	�.DUS�� ������ DQG�PHPRU\� �%RZHU�� ������� ΖW�ZDV� WKURXJK� WKHVH� WKHRUHWLFDO

H[SORUDWLRQV�DQG�HPSLULFDO�VWXGLHV�WKDW�WKH�FRQFHSW�RI�(Ζ�EHJDQ�WR�WDNH�VKDSH�

7RGD\��WKH�ILHOG�RI�(Ζ�LV�H[WHQVLYH��HQFRPSDVVLQJ�YDU\LQJ�SHUVSHFWLYHV�DQG

PHDVXUHPHQW� WRROV�� 6RPH� DWWULEXWH� WKLV� JURZWK� WR� 'DQLHO� *ROHPDQȇV

SRSXODUL]DWLRQ�RI�WKH�FRQVWUXFW�LQ�KLV������ERRN��(PRWLRQDO�ΖQWHOOLJHQFH��:K\

ΖW� &DQ�0DWWHU� 0RUH� 7KDQ� Ζ4�� *HQHUDWLQJ� SXEOLF� DSSHDO�� KH� IRFXVHG� RQ� (ΖȇV

FRQQHFWLRQ� WR� SHUVRQDO� DQG� SURIHVVLRQDO� VXFFHVV�� *ROHPDQȇV� PRGHO� RI� (Ζ

LQFOXGHV�D�EOHQG�RI�HPRWLRQ�UHODWHG�VNLOOV��WUDGLWLRQDO�FRJQLWLYH�LQWHOOLJHQFH��DQG

GLVWLQFW�SHUVRQDOLW\�WUDLWV��7KLV�HPEHOOLVKHG�FRQFHSWXDOL]DWLRQ�RI�(Ζ��IROORZHG�E\

DQ�LQFUHDVH�LQ�(Ζ�OLWHUDWXUH��FRQWULEXWHG��DW�OHDVW�LQ�SDUW��WR�FRQIOLFWLQJ�GHILQLWLRQDO

DQG�PHDVXUHPHQW�PRGHOV�ZLWKLQ�WKH�ILHOG�

0RGHOV�DQG�0HDVXUHV�RI�(Ζ

0DQ\�UHVHDUFKHUV�ZRXOG�DJUHH�WKDW�(Ζ�WKHRU\�ZLOO�RQO\�EH�DV�VXFFHVVIXO�DV�LWV

IRUP�RI�PHDVXUHPHQW��7RGD\��WKHUH�DUH�WKUHH�SULPDU\�PRGHOV�RI�(Ζ��WKH�DELOLW\

PRGHO��0D\HU�	�6DORYH\�������6DORYH\�	�0D\HU���������PL[HG�PRGHOV��%DU�2Q�

������%R\DW]LV�	�6DOD���������DQG�WKH�WUDLW�(Ζ�PRGHO��3HWULGHV�	�)XUQKDP��������
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$ELOLW\�PRGHOV�DSSURDFK�(Ζ�DV�D�VWDQGDUG�LQWHOOLJHQFH�WKDW�XWLOL]HV�D�GLVWLQFW
VHW�RI�PHQWDO� DELOLWLHV� WKDW� ���� DUH� LQWHUFRUUHODWHG�� ���� UHODWH� WR�RWKHU� H[WDQW

LQWHOOLJHQFHV�� DQG� ���� GHYHORS� ZLWK� DJH� DQG� H[SHULHQFH� �0D\HU�� &DUXVR�� 	

6DORYH\��������0D\HU��6DORYH\��&DUXVR��	�6LWDUHQLRV��������� ΖQ�FRQWUDVW��ERWK

PL[HG�DQG�WUDLW�PRGHOV�GHILQH�DQG�PHDVXUH�(Ζ�DV�D�VHW�RI�SHUFHLYHG�DELOLWLHV�

VNLOOV��DQG�SHUVRQDOLW\�WUDLWV�

$ELOLW\�0RGHOV��0D\HU�DQG�6DORYH\�)RXU�%UDQFK�0RGHO�RI

(Ζ

ΖQ�WKLV�VHFWLRQ��ZH�GHVFULEH�WKH�(Ζ��)RXU�%UDQFK��PRGHO�HVSRXVHG�E\�0D\HU�DQG

6DORYH\���������7KLV�PRGHO�SURSRVHV�WKDW�IRXU�IXQGDPHQWDO�HPRWLRQ�UHODWHG

DELOLWLHV�FRPSULVH�(Ζ������SHUFHSWLRQ�H[SUHVVLRQ�RI�HPRWLRQ������XVH�RI�HPRWLRQ

WR� IDFLOLWDWH� WKLQNLQJ�� ����XQGHUVWDQGLQJ�RI�HPRWLRQ��DQG� ����PDQDJHPHQW�RI

HPRWLRQ�LQ�RQHVHOI�DQG�RWKHUV�

���3HUFHSWLRQ�RI�(PRWLRQ

3HUFHSWLRQ� RI� HPRWLRQ� UHIHUV� WR� SHRSOHȇV� FDSDFLW\� WR� LGHQWLI\� HPRWLRQV� LQ

WKHPVHOYHV� DQG� RWKHUV� XVLQJ� IDFLDO� H[SUHVVLRQV�� WRQH� RI� YRLFH�� DQG� ERG\

ODQJXDJH��%UDFNHWW�HW�DO����������7KRVH�VNLOOHG�LQ�WKH�SHUFHSWLRQ�RI�HPRWLRQ�DOVR

DUH�DEOH�WR�H[SUHVV�HPRWLRQ�DFFRUGLQJO\�DQG�FRPPXQLFDWH�HPRWLRQDO�QHHGV�

)RU�H[DPSOH��OHWȇV�UHWXUQ�WR�RXU�RSHQLQJ�VFHQDULR��$IWHU�EHLQJ�WXUQHG�DZD\�DW

WKH�WLFNHW�ERRWK��\RX�VORZO\�VHWWOH�LQWR�WKH�UHDOLW\�WKDW�\RX�FDQQRW�DWWHQG�WKH

FRQFHUW��$�JURXS�RI�\RXU�FODVVPDWHV��KRZHYHU��PDQDJHG�WR�EX\�WLFNHWV�DQG�DUH

GLVFXVVLQJ�WKHLU�SODQV�DW�\RXU�OXQFK�WDEOH��:KHQ�WKH\�DVN�LI�\RX�DUH�H[FLWHG�IRU

WKH�RSHQLQJ�EDQG��\RX�VKUXJ�DQG�SLFN�DW�\RXU�IRRG��ΖI�\RXU�FODVVPDWHV�DUH�VNLOOHG

DW�SHUFHSWLRQ�RI�HPRWLRQ��WKHQ�WKH\�ZLOO�UHDG�\RXU�IDFLDO�H[SUHVVLRQ�DQG�ERG\

ODQJXDJH� DQG� GHWHUPLQH� WKDW� \RX� PLJKW� EH� PDVNLQJ� \RXU� WUXH� IHHOLQJV� RI
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GLVDSSRLQWPHQW�� IUXVWUDWLRQ�� RU�GLVHQJDJHPHQW� IURP� WKH� FRQYHUVDWLRQ��$V� D
UHVXOW��WKH\�PLJKW�DVN�\RX�LI�VRPHWKLQJ�LV�ZURQJ�RU�FKRRVH�QRW�WR�WDON�DERXW�WKH
FRQFHUW�LQ�\RXU�SUHVHQFH�

���8VH�RI�(PRWLRQ�WR�)DFLOLWDWH�7KLQNLQJ

8VLQJ�HPRWLRQ�WR�HQKDQFH�FRJQLWLYH�DFWLYLWLHV�DQG�DGDSW�WR�YDULRXV�VLWXDWLRQV
LV�WKH�VHFRQG�FRPSRQHQW�RI�(Ζ��3HRSOH�ZKR�DUH�VNLOOHG�LQ�WKLV�DUHD�XQGHUVWDQG
WKDW� VRPH� HPRWLRQDO� VWDWHV� DUH�PRUH� RSWLPDO� IRU� WDUJHWHG� RXWFRPHV� WKDQ
RWKHUV��)HHOLQJ�IUXVWUDWHG�RYHU�WKH�FRQFHUW�WLFNHWV�PD\�EH�D�KHOSIXO�PLQGVHW�DV
\RX�DUH�DERXW�WR�SOD\�D�IRRWEDOO�JDPH�RU�EHJLQ�D�ZUHVWOLQJ�PDWFK��7KH�KLJK�OHYHOV
RI�DGUHQDOLQH�DVVRFLDWHG�ZLWK�IUXVWUDWLRQ�PD\�ERRVW�\RXU�HQHUJ\�DQG�VWUHQJWK�
KHOSLQJ�\RX�FRPSHWH��7KHVH�VDPH�HPRWLRQV��KRZHYHU��ZLOO�OLNHO\�LPSHGH�\RXU
DELOLW\�WR�VLW�DW�\RXU�VFKRRO�GHVN�DQG�VROYH�DOJHEUD�SUREOHPV�RU�ZULWH�DQ�HVVD\�

ΖQGLYLGXDOV� ZKR� KDYH� GHYHORSHG� DQG� SUDFWLFHG� WKLV� DUHD� RI� (Ζ� DFWLYHO\
JHQHUDWH� HPRWLRQV� WKDW� VXSSRUW� FHUWDLQ� WDVNV�RU� REMHFWLYHV�� )RU� H[DPSOH�� D
WHDFKHU� VNLOOHG� LQ� WKLV� GRPDLQ� PD\� UHFRJQL]H� WKDW� KHU� VWXGHQWV� QHHG� WR
H[SHULHQFH�SRVLWLYH�HPRWLRQV��OLNH�MR\�RU�H[FLWHPHQW��LQ�RUGHU�WR�VXFFHHG�ZKHQ
GRLQJ�FUHDWLYH�ZRUN�VXFK�DV�EUDLQVWRUPLQJ�RU�FROODERUDWLYH�DUW�SURMHFWV��6KH
PD\�SODQ�DFFRUGLQJO\�E\�VFKHGXOLQJ�WKHVH�DFWLYLWLHV�IRU�DIWHU�UHFHVV��NQRZLQJ
VWXGHQWV�ZLOO�OLNHO\�FRPH�LQWR�WKH�FODVVURRP�FKHHUIXO�DQG�KDSS\�IURP�SOD\LQJ
RXWVLGH�0DNLQJ�GHFLVLRQV�EDVHG�RQ�WKH�LPSDFW�WKDW�HPRWLRQDO�H[SHULHQFHV�PD\
KDYH�RQ�DFWLRQV�DQG�EHKDYLRU�LV�DQ�HVVHQWLDO�FRPSRQHQW�RI�(Ζ�

���8QGHUVWDQGLQJ�RI�(PRWLRQ

(Ζ�DOVR�LQFOXGHV�WKH�DELOLW\�WR�GLIIHUHQWLDWH�EHWZHHQ�HPRWLRQDO�VWDWHV��DV�ZHOO�DV
WKHLU�VSHFLILF�FDXVHV�DQG�WUDMHFWRULHV��)HHOLQJV�RI�VDGQHVV�RU�GLVDSSRLQWPHQW
FDQ�UHVXOW� IURP�WKH� ORVV�RI�D�SHUVRQ�RU�REMHFW��VXFK�DV�\RXU�FRQFHUW� WLFNHWV�
6WDQGLQJ�LQ�WKH�UDLQ��E\�PRVW�VWDQGDUGV��LV�PHUHO\�D�VOLJKW�DQQR\DQFH��+RZHYHU�
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ZDLWLQJ� LQ�WKH�UDLQ�IRU�KRXUV� LQ�D� ODUJH�FURZG�ZLOO� OLNHO\�UHVXOW� LQ� LUULWDWLRQ�RU
IUXVWUDWLRQ��)HHOLQJ�OLNH�\RX�KDYH�EHHQ�WUHDWHG�XQIDLUO\�ZKHQ�VRPHRQH�FXWV�LQ
OLQH�DQG�WDNHV�WKH�WLFNHWV�\RX�IHHO�\RX�GHVHUYHG�FDQ�FDXVH�\RXU�XQSOHDVDQWQHVV
WR�HVFDODWH�LQWR�DQJHU�DQG�UHVHQWPHQW��3HRSOH�VNLOOHG�LQ�WKLV�DUHD�DUH�DZDUH�RI
WKLV�HPRWLRQDO�WUDMHFWRU\�DQG�DOVR�KDYH�D�VWURQJ�VHQVH�RI�KRZ�PXOWLSOH�HPRWLRQV
FDQ�ZRUN�WRJHWKHU�WR�SURGXFH�DQRWKHU��)RU�LQVWDQFH��LW�LV�SRVVLEOH�WKDW�\RX�PD\
IHHO�FRQWHPSW�IRU�WKH�SHRSOH�ZKR�FXW�LQ�IURQW�RI�\RX�LQ�OLQH��+RZHYHU��WKLV�IHHOLQJ
RI�FRQWHPSW�GRHV�QRW�DULVH�IURP�DQJHU�DORQH��5DWKHU��LW�LV�WKH�FRPELQDWLRQ�RI
DQJHU�DQG�GLVJXVW�E\�WKH�IDFW�WKDW�WKHVH�LQGLYLGXDOV��XQOLNH�\RX��KDYH�GLVREH\HG
WKH� UXOHV�� 6XFFHVVIXOO\� GLVFULPLQDWLQJ� EHWZHHQ� QHJDWLYH� HPRWLRQV� LV� DQ
LPSRUWDQW�VNLOO�UHODWHG�WR�XQGHUVWDQGLQJ�RI�HPRWLRQ��DQG�LW�PD\�OHDG�WR�PRUH
HIIHFWLYH� HPRWLRQ� PDQDJHPHQW� �)HOGPDQ� %DUUHW�� *URVV�� &KULVWHQVHQ�� 	
%HQYHQXWR��������

���0DQDJHPHQW�RI�(PRWLRQ

(PRWLRQ�PDQDJHPHQW�LQFOXGHV�WKH�DELOLW\�WR�UHPDLQ�RSHQ�WR�D�ZLGH�UDQJH�RI
HPRWLRQV��UHFRJQL]H�WKH�YDOXH�RI�IHHOLQJ�FHUWDLQ�HPRWLRQV�LQ�VSHFLILF�VLWXDWLRQV�
DQG�XQGHUVWDQG�ZKLFK�VKRUW��DQG�ORQJ�WHUP�VWUDWHJLHV�DUH�PRVW�HIILFLHQW�IRU
HPRWLRQ� UHJXODWLRQ� �*URVV�� �������$QJHU� VHHPV�DQ�DSSURSULDWH� UHVSRQVH� WR
IDOOLQJ�VKRUW�RI�D�JRDO��FRQFHUW�WLFNHWV��WKDW�\RX�SXUVXHG�ERWK�IDLUO\�DQG�SDWLHQWO\�
ΖQ�IDFW��\RX�PD\�HYHQ�ILQG�LW�YDOXDEOH�WR�DOORZ�\RXUVHOI�WKH�H[SHULHQFH�RI�WKLV
IHHOLQJ��+RZHYHU�� WKLV� IHHOLQJ�ZLOO� FHUWDLQO\�QHHG� WR�EH�PDQDJHG� LQ�RUGHU� WR
SUHYHQW�DJJUHVVLYH��XQZDQWHG�EHKDYLRU��&RPLQJ�XS�ZLWK�VWUDWHJLHV�� VXFK�DV
WDNLQJ�D�GHHS�EUHDWK�DQG�ZDLWLQJ�XQWLO�\RX�IHHO�FDOP�EHIRUH�OHWWLQJ�WKH�JURXS
DKHDG�RI�\RX�NQRZ�WKH\�FXW�LQ�OLQH��ZLOO�DOORZ�\RX�WR�UHJXODWH�\RXU�DQJHU�DQG
SUHYHQW�WKH�VLWXDWLRQ�IURP�HVFDODWLQJ��8VLQJ�WKLV�VWUDWHJ\�PD\�HYHQ�OHW�\RX�JDLQ
LQVLJKW�LQWR�RWKHU�SHUVSHFWLYHVȃSHUKDSV�\RX�OHDUQ�WKH\�KDG�DOUHDG\�SXUFKDVHG
WKHLU�WLFNHWV�DQG�ZHUH�PHUHO\�DFFRPSDQ\LQJ�WKHLU�IULHQGV�
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%��0HDVXULQJ�(Ζ�ZLWK�3HUIRUPDQFH�0HDVXUHV

:KLOH�VHOI�UHSRUW�WHVWV�DUH�FRPPRQ�LQ�SV\FKRORJ\��DELOLW\�PRGHOV�RI�(Ζ�UHTXLUH

D�GLIIHUHQW�DSSURDFK��SHUIRUPDQFH�PHDVXUHV��3HUIRUPDQFH�PHDVXUHV�UHTXLUH

UHVSRQGHQWV�WR�GHPRQVWUDWH�WKHLU�IRXU�HPRWLRQ�VNLOOV��0D\HU�	�6DORYH\�������

E\� VROYLQJ� HPRWLRQ�UHODWHG� SUREOHPV�� $PRQJ� WKHVH� PHDVXUHV�� WKH�0D\HU�

6DORYH\�&DUXVR� (PRWLRQDO� ΖQWHOOLJHQFH� 7HVW� �06&(Ζ7�� �0D\HU�� 6DORYH\�� 	

&DUXVR�� ������ LV� WKH�PRVW� FRPPRQO\� XVHG�� 7KH�06&(Ζ7� LV� D� ����LWHP� WHVW

FRPSULVHG�RI�D�WRWDO�RI�HLJKW�WDVNV��WZR�SHU�HDFK�RI�WKH�IRXU�HPRWLRQ�DELOLWLHV�

7R�PHDVXUH�HPRWLRQ�PDQDJHPHQW��IRU�H[DPSOH��UHVSRQGHQWV�DUH�DVNHG�WR�UHDG

WKURXJK�VFHQDULRV�LQYROYLQJ�HPRWLRQDOO\�FKDUJHG�FRQIOLFWV�DQG�WKHQ�DVNHG�WR

HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�GLIIHUHQW�UHVROXWLRQV��)RU�D�FRPSUHKHQVLYH�UHYLHZ

RI� WKH�06&(Ζ7� DQG�RWKHU�SHUIRUPDQFH�DVVHVVPHQW� WRROV�� SOHDVH� VHH�5LYHUV�

%UDFNHWW��6DORYH\��DQG�0D\HU��������

&��0L[HG�DQG�7UDLW�0RGHOV�RI�(Ζ

8QOLNH�DELOLW\�PRGHOV��PL[HG�PRGHOV�RIIHU�D�EURDG�GHILQLWLRQ�RI�(Ζ�WKDW�FRPELQHV

PHQWDO�DELOLWLHV�ZLWK�SHUVRQDOLW\�WUDLWV�VXFK�DV�RSWLPLVP��PRWLYDWLRQ��DQG�VWUHVV

WROHUDQFH��VHH�&KHUQLVV��������IRU�D�UHYLHZ���7KH�WZR�PRVW�ZLGHO\�XVHG�PL[HG

PRGHOV�DUH�WKH�%R\DW]LV�*ROHPDQ�PRGHO��%R\DW]LV�	�6DOD��������DQG�WKH�%DU�

2Q� PRGHO� RI� HPRWLRQDO�VRFLDO� LQWHOOLJHQFH� �%DU�2Q�� ������� 7KH� %R\DW]LV�

*ROHPDQ�PRGHO�GLYLGHV�(Ζ�FRPSHWHQFLHV�LQWR�IRXU�JURXSV��VHOI�DZDUHQHVV��VHOI�

PDQDJHPHQW��VRFLDO�DZDUHQHVV��DQG�UHODWLRQVKLS�PDQDJHPHQW��6LPLODUO\��WKH

%DU�2Q� PRGHO� RIIHUV� ILYH� PDLQ� FRPSRQHQWV� RI� (Ζ�� LQWUDSHUVRQDO� VNLOOV�

LQWHUSHUVRQDO�VNLOOV��DGDSWDELOLW\��VWUHVV�PDQDJHPHQW��DQG�PRRG��'HYHORSHUV

RI�WKH�WUDLW�(Ζ�PRGHO��3HWULGHV�	�)XUQKDP��������H[SODLQ�(Ζ�DV�D�FRQVWHOODWLRQ�RI

VHOI�SHUFHLYHG��HPRWLRQ�UHODWHG�SHUVRQDOLW\�WUDLWV�
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'��0L[HG�DQG�7UDLW�0RGHO�$VVHVVPHQW��6HOI�5HSRUW

6HOI�UHSRUW�DVVHVVPHQWVȃVXUYH\V�WKDW�DVN�UHVSRQGHQWV�WR�UHSRUW�WKHLU�RZQ
HPRWLRQDO�VNLOOVȃDUH�PRVW�RIWHQ�DVVRFLDWHG�ZLWK�PL[HG�DQG�WUDLW�PRGHOV��6HOI�
UHSRUW�PHDVXUHV�DUH�XVXDOO\�TXLFN�WR�DGPLQLVWHU��+RZHYHU��PDQ\�UHVHDUFKHUV
DUJXH� WKDW� WKHLU� YXOQHUDELOLW\� WR� VRFLDO�GHVLUDELOLW\� ELDVHV� DQG� IDNLQJ� DUH
SUREOHPDWLF� �'D\� 	� &DUUROO�� ������� ΖQ� DGGLWLRQ�� WKHUH� LV� ZLGH� VSHFXODWLRQ
FRQFHUQLQJ�WKH�SRWHQWLDO�IRU�LQDFFXUDWH�MXGJPHQWV�RI�SHUVRQDO�DELOLW\�DQG�VNLOO
RQ�EHKDOI�RI�UHVSRQGHUV��H�J���3DXOKXV��/\V\��	�<LN���������6HOI�UHSRUW�PHDVXUHV
KDYH� EHHQ� VKRZQ� WR� ODFN� GLVFULPLQDQW� YDOLGLW\� IURP� H[LVWLQJ� SHUVRQDOLW\
PHDVXUHV�DQG�KDYH�YHU\�ORZ�FRUUHODWLRQV�ZLWK�DELOLW\�PHDVXUHV�RI�(Ζ��%UDFNHWW
	�0D\HU��������%UDFNHWW��5LYHUV��6KLIIPDQ��/HUQHU��	�6DORYH\���������$FFRUGLQJ
WR� 0D\HU� DQG� FROOHDJXHV� �������� VHOI�UHSRUW� WHVWV� PD\� VKRZ� UHOLDELOLW\� IRU
LQGLYLGXDO�SHUVRQDOLWLHV��EXW�VKRXOG�QRW�EH�FRQVLGHUHG�(Ζ�EHFDXVH�SHUIRUPDQFH
WHVWV�DUH�WKH�JROG�VWDQGDUG�IRU�PHDVXULQJ�LQWHOOLJHQFH�

$OWKRXJK� WHQVLRQV�EHWZHHQ�DELOLW\�DQG�PL[HG�RU� WUDLW�PRGHO�DSSURDFKHV
DSSHDU�WR�GLYLGH�WKH�ILHOG��FRPSHWLQJ�GHILQLWLRQV�DQG�PHDVXUHPHQWV�FDQ�RQO\
HQKDQFH� WKH�TXDOLW\�RI� UHVHDUFK�GHYRWHG� WR�(Ζ� DQG� LWV� LPSDFW�RQ� UHDO�ZRUOG
RXWFRPHV�

(��5RRP�IRU�'HEDWH

:KLOH�PL[HG� DQG� WUDLW�PRGHOV� VKHG� VRPH� OLJKW� RQ� WKH� FRQFHSW� RI� (Ζ��PDQ\
UHVHDUFKHUV�IHHO� WKHVH�DSSURDFKHV�XQGHUPLQH�WKH�(Ζ�FRQVWUXFW�DV�D�GLVFUHWH
DQG�PHDVXUDEOH�PHQWDO� DELOLW\�� (Ζ�� ZKHQ� FRQFHSWXDOL]HG� DV� DQ� DELOLW\��PRVW
DFFXUDWHO\� GHVFULEHV� WKH� UHODWLRQVKLS� EHWZHHQ� FRJQLWLRQ� DQG� HPRWLRQ� E\
DFFRXQWLQJ� IRU� FKDQJHV� LQ� LQGLYLGXDO�RXWFRPHV� WKDW�DUH�RIWHQ�PLVVHG�ZKHQ
IRFXVLQJ� VROHO\� RQ� FRJQLWLYH� LQWHOOLJHQFH� RU� SHUVRQDOLW\� WUDLWV� �2ȇ%R\OH�
+XPSKUH\�� 3ROODFN�� +DZYHU�� 	� 6WRU\�� ������� :KDWȇV� PRUH�� DPRQJ� DGXOWV�
SHUVRQDOLW\�WUDLWV�SURYLGH�OLWWOH�URRP�IRU�PDOOHDELOLW\��PDNLQJ�GHYHORSPHQW�LQ
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WKHVH�DUHDV�GLIILFXOW�HYHQ�ZKHQ�FRPELQHG�ZLWK�HPRWLRQDO�VNLOOV��)RU�H[DPSOH�
FKDUDFWHULVWLFV�VXFK�DV�DJUHHDEOHQHVV�DQG�QHXURWLFLVP��ZKLOH�FRQWULEXWLQJ�WR
SHUVRQDO�DQG�SURIHVVLRQDO�VXFFHVV��DUH�VHHQ�DV�LQQDWH�WUDLWV�WKDW�DUH�OLNHO\�WR
UHPDLQ�VWDWLF�RYHU�WLPH��'LVWLQJXLVKLQJ�(Ζ�IURP�SHUVRQDOLW\�WUDLWV�KHOSV�XV�EHWWHU
WDUJHW�WKH�VNLOOV� WKDW�FDQ� LPSURYH�GHVLUDEOH�RXWFRPHV��%UDFNHWW�HW�DO���������
$SSURDFKLQJ�(Ζ�ZLWK�ODQJXDJH�WKDW�SURYLGHV�WKH�RSSRUWXQLW\�IRU�SHUVRQDO�JURZWK
LV�FUXFLDO�WR�LWV�DSSOLFDWLRQ��%HFDXVH�WKH�DELOLW\�PRGHO�DOLJQV�ZLWK�WKLV�DSSURDFK�
WKH�UHPDLQGHU�RI�WKLV�FKDSWHU�ZLOO�IRFXV�RQ�DELOLW\�(Ζ�DQG�WKH�ZD\V�LQ�ZKLFK�LW
FDQ�EH�DSSOLHG�ERWK�LQ�SURIHVVLRQDO�DQG�DFDGHPLF�VHWWLQJV�

2XWFRPHV

+LVWRULFDOO\��HPRWLRQV�KDYH�EHHQ�WKRXJKW�WR�KDYH�QR�SODFH�LQ�WKH�FODVVURRP�RU
ZRUNSODFH� �6XWWRQ�	�:KHDWO\���������<HW� WRGD\��ZH�NQRZ�HPSLULFDO� UHVHDUFK
VXSSRUWV�WKH�EHOLHI�WKDW�(Ζ�KDV�WKH�SRWHQWLDO�WR�LQIOXHQFH�GHFLVLRQ�PDNLQJ��KHDOWK�
UHODWLRQVKLSV��DQG�SHUIRUPDQFH�LQ�ERWK�SURIHVVLRQDO�DQG�DFDGHPLF�VHWWLQJV��H�
J���%UDFNHWW�HW�DO���������%UDFNHWW��5LYHUV��	�6DORYH\��������

$��:RUNSODFH

5HVHDUFK�FRQGXFWHG�LQ�WKH�ZRUNSODFH�VXSSRUWV�SRVLWLYH�OLQNV�EHWZHHQ�(Ζ�DQG
HQKDQFHG� MRE� SHUIRUPDQFH�� RFFXSDWLRQDO� ZHOO�EHLQJ�� DQG� OHDGHUVKLS
HIIHFWLYHQHVV��ΖQ�RQH�VWXG\��(Ζ�ZDV�DVVRFLDWHG�ZLWK�SHUIRUPDQFH�LQGLFDWRUV�VXFK
DV�FRPSDQ\�UDQN��SHUFHQW�PHULW�LQFUHDVH��UDWLQJV�RI�LQWHUSHUVRQDO�IDFLOLWDWLRQ�
DQG�DIIHFW�DQG�DWWLWXGHV�DW�ZRUN��/RSHV��*UHZDO��.DGLV��*DOO��	�6DORYH\��������
6LPLODU�FRUUHODWLRQV�KDYH�EHHQ�IRXQG�EHWZHHQ�(Ζ�DQG�D�YDULHW\�RI�PDQDJHULDO
VLPXODWLRQV�LQYROYLQJ�SUREOHP�VROYLQJ��GHWHUPLQLQJ�HPSOR\HH�OD\RIIV��DGMXVWLQJ
FODLPV��DQG�QHJRWLDWLQJ�VXFFHVVIXOO\� �'D\�	�&DUUROO��������)H\HUKHUP�	�5LFH�
������0XHOOHU�	�&XUKDQ���������(PRWLRQ�PDQDJHPHQW�LV�VHHQ�DV�PRVW�OLNHO\�WR
DIIHFW�MRE�SHUIRUPDQFH�E\�LQIOXHQFLQJ�VRFLDO�DQG�EXVLQHVV�LQWHUDFWLRQV�DFURVV
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D�GLYHUVH�UDQJH�RI�LQGXVWULHV��2ȇ%R\OH�HW�DO���������
/HDGHUV�LQ�WKH�ZRUNSODFH�DOVR�EHQHILW�IURP�KLJK�(Ζ��([SHUWV�LQ�WKH�ILHOG�RI

RUJDQL]DWLRQDO�EHKDYLRU�DUH�EHJLQQLQJ�WR�YLHZ�OHDGHUVKLS�DV�D�SURFHVV�RI�VRFLDO
LQWHUDFWLRQV�ZKHUH�OHDGHUV�PRWLYDWH��LQIOXHQFH��JXLGH��DQG�HPSRZHU�IROORZHUV
WR� DFKLHYH� RUJDQL]DWLRQDO� JRDOV� �%DVV� 	� 5LJJLR�� ������� 7KLV� LV� NQRZQ� DV
WUDQVIRUPDWLRQDO�OHDGHUVKLSȃZKHUH�OHDGHUV�FUHDWH�D�YLVLRQ�DQG�WKHQ�LQVSLUH
RWKHUV�WR�ZRUN�LQ�WKLV�GLUHFWLRQ��%DVV���������ΖQ�D�VDPSOH�RI����PDQDJHUV��06&(Ζ7
VFRUHV�FRUUHODWHG�SRVLWLYHO\�ZLWK�D�OHDGHUȇV�DELOLW\�WR�LQVSLUH�IROORZHUV�WR�HPXODWH
WKHLU�RZQ�DFWLRQV�DQG�DWWHQG�WR� WKH�QHHGV�DQG�SUREOHPV�RI�HDFK� LQGLYLGXDO
�/HEDQ�	�=XODXI��������

%��6FKRROV

:KHQ�DSSOLHG�LQ�HGXFDWLRQDO�VHWWLQJV��WKHRUHWLFDO�IRXQGDWLRQV�RI�(Ζ�DUH�RIWHQ
LQWHJUDWHG� LQWR� VRFLDO� DQG� HPRWLRQDO� OHDUQLQJ� �6(/�� SURJUDPV�� 6(/� LV� WKH
SURFHVV� RI� PHUJLQJ� WKLQNLQJ�� IHHOLQJ�� DQG� EHKDYLQJ�� 7KHVH� VNLOOV� HQDEOH
LQGLYLGXDOV� WR� EH� DZDUH� RI� WKHPVHOYHV� DQG� RI� RWKHUV�� PDNH� UHVSRQVLEOH
GHFLVLRQV��DQG�PDQDJH�WKHLU�RZQ�EHKDYLRUV�DQG�WKRVH�RI�RWKHUV��(OLDV�HW�DO��
������(OEHUWVRQ��%UDFNHWW��	�:HLVVEHUJ���������6(/�SURJUDPV�DUH�GHVLJQHG�WR
HQKDQFH�WKH�FOLPDWH�RI�D�FODVVURRP��VFKRRO��RU�GLVWULFW��ZLWK�WKH�XOWLPDWH�JRDO
RI�HQKDQFLQJ�FKLOGUHQȇV�VRFLDO�DQG�HPRWLRQDO�VNLOOV�DQG�LPSURYLQJ�WKHLU�DFDGHPLF
RXWFRPHV� �*UHHQEHUJ� HW� DO��� ������� $GRSWLQJ� FXUULFXOD� WKDW� IRFXV� RQ� WKHVH
HOHPHQWV� LV� EHOLHYHG� WR� HQDEOH� VXFFHVV� LQ� DFDGHPLFV�� UHODWLRQVKLSV�� DQG�
XOWLPDWHO\��LQ�OLIH��%HFNHU�	�/XWKDU��������&DWDOLQR��%HUJOXQGK��5\DQ��/RQF]HN��	
+DZNLQV��������

7DNH�D�PRPHQW�WR�WKLQN�DERXW�WKH�UROH�RI�D�WHDFKHU��+RZ�PLJKW�HPRWLRQV
LPSDFW� WKH� FOLPDWH� RI� D� FODVVURRP"� ΖI� D� WHDFKHU� HQWHUV� D� FODVVURRP� IHHOLQJ
DQ[LRXV��GLVJUXQWOHG��RU�XQHQWKXVHG��WKHVH�VWDWHV�ZLOO�PRVW�OLNHO\�EH�QRWLFHG�
DQG�IHOW��E\�WKH�VWXGHQWV��ΖI�QRW�PDQDJHG�ZHOO��WKHVH�QHJDWLYH�HPRWLRQV�FDQ�KXUW
WKH�FODVVURRP�G\QDPLF�DQG�SUHYHQW�VWXGHQW�OHDUQLQJ��7UDYHUV���������5HVHDUFK
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VXJJHVWV�WKDW�WKH�DELOLWLHV�WR�SHUFHLYH��XVH��XQGHUVWDQG��DQG�PDQDJH�HPRWLRQV
DUH�LPSHUDWLYH�IRU�HIIHFWLYH�WHDFKLQJ��5H\HV��%UDFNHWW��5LYHUV��:KLWH��	�6DORYH\�
������%UDFNHWW��5H\HV��5LYHUV��(OEHUWVRQ��	�6DORYH\��������+DUJUHDYHV���������ΖQ
D�VWXG\�WKDW�H[DPLQHG�WKH�UHODWLRQVKLS�EHWZHHQ�HPRWLRQ�UHJXODWLRQ�DQG�ERWK
MRE�VDWLVIDFWLRQ�DQG�EXUQRXW�DPRQJ�VHFRQGDU\�VFKRRO�WHDFKHUV��UHVHDUFKHUV
IRXQG�WKDW�HPRWLRQ�UHJXODWLRQ�DPRQJ�WHDFKHUV�ZDV�DVVRFLDWHG�ZLWK�SRVLWLYH
DIIHFW�� VXSSRUW� IURP� SULQFLSDOV�� MRE� VDWLVIDFWLRQ�� DQG� IHHOLQJV� RI� SHUVRQDO
DFFRPSOLVKPHQW��%UDFNHWW��3DORPHUD��0RMVD�.DMD��5H\HV��	�6DORYH\��������

(Ζ�� ZKHQ� HPEHGGHG� LQWR� 6(/� SURJUDPV�� KDV� EHHQ� VKRZQ� WR� FRQWULEXWH
SRVLWLYHO\�WR�SHUVRQDO�DQG�DFDGHPLF�VXFFHVV� LQ�VWXGHQWV��'XUODN��:HLVVEHUJ�
'\PQLFNL�� 7D\ORHU�� 	� 6FKHOOLQJHU�� ������� 5HVHDUFK� DOVR� VKRZV� WKDW� VWURQJ
HPRWLRQ�UHJXODWLRQ�FDQ�KHOS�VWXGHQWV�SD\�DWWHQWLRQ�LQ�FODVV��DGMXVW�WR�WKH�VFKRRO
HQYLURQPHQW��DQG�PDQDJH�DFDGHPLF�DQ[LHW\��/RSHV�	�6DORYH\��������0HVWUH�
*XLO��/RSHV��6DORYH\��	�*LO�2ODUWH���������$�UHFHQW�UDQGRPL]HG�FRQWURO�WULDO�RI
58/(5�DOVR�IRXQG�WKDW��DIWHU�RQH�\HDU��VFKRROV�WKDW�XVHG�58/(5ȃFRPSDUHG
ZLWK�WKRVH�WKDW�XVHG�RQO\�WKH�VWDQGDUG�FXUULFXOXPȃZHUH�UDWHG�E\�LQGHSHQGHQW
REVHUYHUV�DV�KDYLQJ�KLJKHU�GHJUHHV�RI�ZDUPWK�DQG�FRQQHFWHGQHVV�EHWZHHQ
WHDFKHUV�DQG�VWXGHQWV��PRUH�DXWRQRP\�DQG�OHDGHUVKLS��OHVV�EXOO\LQJ�DPRQJ
VWXGHQWV�� DQG� WHDFKHUV� ZKR� IRFXVHG� PRUH� RQ� VWXGHQWVȇ� LQWHUHVWV� DQG
PRWLYDWLRQV��5LYHUV��%UDFNHWW��5H\HV��(OEHUWVRQ��	�6DORYH\��������

/LPLWDWLRQV�DQG�)XWXUH�'LUHFWLRQV

7KHUH�LV�D�QHHG�IRU�IXUWKHU�GHYHORSPHQW�LQ�(Ζ�WKHRU\�DQG�PHDVXUHPHQW��DV�ZHOO
DV�PRUH� HPSLULFDO� UHVHDUFK� RQ� LWV� DVVRFLDWHG� RXWFRPHV� �0D\HU�� 6DORYH\�� 	
&DUXVR�� ������� 'HVSLWH� LWV� SURPLQHQW� UROH� DV� WKH� VLJQDWXUH� SHUIRUPDQFH
DVVHVVPHQW�RI�(Ζ��WKH�06&(Ζ7�KDV�D�QXPEHU�RI�OLPLWDWLRQV��)RU�H[DPSOH��LW�GRHV
QRW�DOORZ� IRU� WKH�DVVHVVPHQW�RI� VHYHUDO� DELOLWLHV�� 7KHVH�DELOLWLHV� LQFOXGH� WKH
H[SUHVVLRQ�RI�HPRWLRQ�DQG�PRQLWRULQJ�RU�UHIOHFWLQJ�RQ�RQHȇV�RZQ�HPRWLRQV�
�%UDFNHWW� HW� DO�� ������� 5HVHDUFKHUV� PXVW� DOVR� DGGUHVV� JURZLQJ� FULWLFLVPV�
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SDUWLFXODUO\�WKRVH�WKDW�VWUHWFK�EH\RQG�WKH�PHDVXUHPHQW�GHEDWH�DQG�TXHVWLRQ

WKH�YDOLGLW\�RI�WKH�(Ζ�FRQVWUXFW�ZKHQ�GHILQHG�WRR�EURDGO\��/RFNH���������ΖQ�RUGHU

WR�DGYDQFH�(Ζ�UHVHDUFK��WKHUH�LV�D�JUHDW�QHHG�IRU�LQYHVWLJDWRUV�WR�DGGUHVV�WKHVH

LVVXHV� E\� UHFRQFLOLQJ� GLVSDUDWH� GHILQLWLRQV� DQG� UHILQLQJ� H[LVWLQJ� PHDVXUHV�

3RWHQWLDO�FRQVLGHUDWLRQV�IRU�IXWXUH�UHVHDUFK�LQ�WKH�ILHOG�VKRXOG�LQFOXGH�GHHSHU

LQYHVWLJDWLRQ�LQWR�WKH�JHQHWLF��YHUVXV�DFTXLUHG��DQG�IOXLG��YHUVXV�FU\VWDOOL]HG�

DVSHFWV�RI�(Ζ��7KH�FXOWXUDO�LPSOLFDWLRQV�DQG�GLIIHUHQFHV�RI�(Ζ�DOVR�DUH�LPSRUWDQW

WR�FRQVLGHU��6WXGLHV�VKRXOG�H[SDQG�EH\RQG�WKH�8QLWHG�6WDWHV�DQG�(XURSH�LQ

RUGHU�IRU�WKH�WKHRU\�RI�(Ζ�WR�EH�FURVV�FXOWXUDOO\�YDOLG�DQG�IRU�LWV�DSSOLFDWLRQV�DQG

RXWFRPHV�WR�EH�DFKLHYHG�PRUH�XQLYHUVDOO\��*UHDWHU�DWWHQWLRQ�VKRXOG�DOVR�EH

SDLG�WR�GHYHORSPHQWDO�WUDMHFWRULHV��JHQGHU�GLIIHUHQFHV��DQG�KRZ�(Ζ�RSHUDWHV�LQ

WKH�ZRUNSODFH�DQG�HGXFDWLRQDO�VHWWLQJV��%UDFNHWW�HW�DO���������

$OWKRXJK�IXUWKHU�H[SORUDWLRQV�DQG�UHVHDUFK�LQ�WKH�ILHOG�RI�(Ζ�DUH�QHHGHG�

FXUUHQW� ILQGLQJV� LQGLFDWH� D� IXQGDPHQWDO� UHODWLRQVKLS� EHWZHHQ� HPRWLRQ� DQG

FRJQLWLRQ��5HWXUQLQJ�WR�RXU�RSHQLQJ�TXHVWLRQ��ZKDW�ZLOO�\RX�GR�ZKHQ�GHQLHG

FRQFHUW�WLFNHWV"�2QH�RI�WKH�PRUH�FRPSHOOLQJ�DVSHFWV�RI�(Ζ�LV�WKDW�LW�JUDQWV�XV

UHLJQ�RYHU�RXU�RZQ�HPRWLRQVȃIRUFHV�RQFH�WKRXJKW�WR�UXOH�WKH�VHOI�E\�GHQ\LQJ

LQGLYLGXDO�DJHQF\��%XW�ZLWK�WKLV�SRZHU�FRPHV�UHVSRQVLELOLW\��ΖI�\RX�DUH�HQUDJHG

DERXW�QRW�JHWWLQJ�WLFNHWV�WR�WKH�VKRZ��SHUKDSV�\RX�FDQ�WDNH�D�IHZ�GHHS�EUHDWKV�

JR� IRU� D� ZDON�� DQG�ZDLW� XQWLO� \RXU� SK\VLRORJLFDO� LQGLFDWRUV� �VKDN\� KDQGV� RU

DFFHOHUDWHG�KHDUWEHDW��VXEVLGH��2QFH�\RXȇYH�UHPRYHG�\RXUVHOI��\RXU�IHHOLQJ�RI

UDJH�PD\�OHVVHQ�WR�DQQR\DQFH��/RZHULQJ�WKH�LQWHQVLW\� OHYHO�RI�WKLV�IHHOLQJ��D

SURFHVV�NQRZQ�DV�GRZQ�UHJXODWLQJ��ZLOO�KHOS�UH�GLUHFW�\RXU�IRFXV�RQ�WKH�VLWXDWLRQ

LWVHOI��UDWKHU�WKDQ�WKH�DFWLYDWHG�HPRWLRQ��ΖQ�WKLV�VHQVH��HPRWLRQ�UHJXODWLRQ�DOORZV

\RX�WR�REMHFWLYHO\�YLHZ�WKH�SRLQW�RI�FRQIOLFW�ZLWKRXW�GLVPLVVLQJ�\RXU�WUXH�IHHOLQJV�

0HUHO\�GRZQ�UHJXODWLQJ�WKH�HPRWLRQDO�H[SHULHQFH�IDFLOLWDWHV�EHWWHU�SUREOHP

VROYLQJ��1RZ�WKDW�\RX�DUH�OHVV�DFWLYDWHG��ZKDW�LV�WKH�EHVW�DSSURDFK"�6KRXOG�\RX

WDON�WR�WKH�WLFNHW�FOHUN"�$VN�WR�VHH�WKH�VDOHV�PDQDJHU"�2U�GR�\RX�OHW�WKH�JURXS

NQRZ�KRZ�\RX�IHOW�ZKHQ�WKH\�FXW�WKH�OLQH"�$OO�RI�WKHVH�RSWLRQV�SUHVHQW�EHWWHU

VROXWLRQV�WKDQ�LPSXOVLYHO\�DFWLQJ�RXW�UDJH�

QREDSURMHFW�FRP���(PRWLRQDO�ΖQWHOOLJHQFH ���



$V� GLVFXVVHG� LQ� WKLV� FKDSWHU�� UHVHDUFK� VKRZV� WKDW� WKH� FXOWLYDWLRQ� DQG
GHYHORSPHQW�RI� (Ζ� FRQWULEXWHV� WR�PRUH�SURGXFWLYH�� VXSSRUWLYH�� DQG�KHDOWK\
H[SHULHQFHV��:KHWKHU�ZHȇUH�ZDLWLQJ�LQ�D�FURZGHG�SXEOLF�SODFH��GHOLYHULQJ�OHVVRQ
SODQV��RU�HQJDJLQJ�LQ�FRQYHUVDWLRQ�ZLWK�IULHQGV��ZH�DUH�WKH�XOWLPDWH�GHFLVLRQ
PDNHUV�ZKHQ�LW�FRPHV�KRZ�ZH�ZDQW�WR�IHHO�DQG��LQ�WXUQ��EHKDYH��%\�HQJDJLQJ
WKH�ULJKW�PHQWDO�SURFHVVHV�DQG�VWUDWHJLHV��ZH�FDQ�EHWWHU�XQGHUVWDQG��UHJXODWH�
DQG�PDQDJH�RXU�HPRWLRQDO�VWDWHV�LQ�RUGHU�WR�OLYH�WKH�OLYHV�ZH�GHVLUH�

QREDSURMHFW�FRP���(PRWLRQDO�ΖQWHOOLJHQFH ���



2XWVLGH�5HVRXUFHV

%RRN��*ROHPDQ��'����������(PRWLRQDO�LQWHOOLJHQFH��1HZ�<RUN��1<��%DQWDP�

%RRN��*ROHPDQ��'����������:RUNLQJ�ZLWK�HPRWLRQDO�LQWHOOLJHQFH��1HZ�<RUN�
1<��%DQWDP�



'LVFXVVLRQ�4XHVWLRQV

�� :KDW�DUH�WKH�IRXU�HPRWLRQDO�DELOLWLHV�WKDW�FRPSULVH�(Ζ��DQG�KRZ�GR�WKH\
UHODWH�WR�HDFK�RWKHU"

�� :KDW�DUH�WKUHH�SRVVLEOH�LPSOLFDWLRQV�IRU�XVLQJ�DELOLW\�EDVHG�DQG�PL[HG�RU
WUDLW�EDVHG�PRGHOV�RI�(Ζ"

�� 'LVFXVV�WKH�ZD\V�LQ�ZKLFK�(Ζ�FDQ�FRQWULEXWH�SRVLWLYHO\�WR�WKH�ZRUNSODFH�DQG
FODVVURRP�VHWWLQJV�



9RFDEXODU\

$ELOLW\�PRGHO

$Q�DSSURDFK�WKDW�YLHZV�(Ζ�DV�D�VWDQGDUG�LQWHOOLJHQFH�WKDW�XWLOL]HV�D�GLVWLQFW�VHW

RI� PHQWDO� DELOLWLHV� WKDW� ���� DUH� LQWHUFRUUHODWHG�� ���� UHODWH� WR� RWKHU� H[WDQW

LQWHOOLJHQFHV��DQG�����GHYHORS�ZLWK�DJH�DQG�H[SHULHQFH��0D\HU�	�6DORYH\��������

(PRWLRQDO�LQWHOOLJHQFH

7KH� DELOLW\� WR� PRQLWRU� RQHȇV� RZQ� DQG� RWKHUVȇ� IHHOLQJV� DQG� HPRWLRQV�� WR

GLVFULPLQDWH�DPRQJ�WKHP�DQG�WR�XVH�WKLV�LQIRUPDWLRQ�WR�JXLGH�RQHȇV�WKLQNLQJ

DQG� DFWLRQV�� �6DORYH\� 	� 0D\HU�� ������� (Ζ� LQFOXGHV� IRXU� VSHFLILF� DELOLWLHV�

SHUFHLYLQJ��XVLQJ��XQGHUVWDQGLQJ��DQG�PDQDJLQJ�HPRWLRQV�

)RXU�%UDQFK�0RGHO

$Q�DELOLW\�PRGHO�GHYHORSHG�E\�'UV��3HWHU�6DORYH\�DQG�-RKQ�0D\HU�WKDW�LQFOXGHV

IRXU�PDLQ�FRPSRQHQWV�RI�(Ζ�� DUUDQJHG� LQ�KLHUDUFKLFDO�RUGHU��EHJLQQLQJ�ZLWK

EDVLF� SV\FKRORJLFDO� SURFHVVHV� DQG� DGYDQFLQJ� WR� LQWHJUDWLYH� SV\FKRORJLFDO

SURFHVVHV��7KH�EUDQFKHV�DUH�����SHUFHSWLRQ�RI�HPRWLRQ������XVH�RI�HPRWLRQ�WR

IDFLOLWDWH�WKLQNLQJ������XQGHUVWDQGLQJ�HPRWLRQ��DQG�����PDQDJHPHQW�RI�HPRWLRQ�

0D\HU�6DORYH\�&DUXVR�(PRWLRQDO�ΖQWHOOLJHQFH�7HVW��06&(Ζ7�

$�����LWHP�SHUIRUPDQFH� DVVHVVPHQW�RI� (Ζ� WKDW�PHDVXUHV� WKH� IRXU� HPRWLRQ

DELOLWLHV��DV�GHILQHG�E\�WKH�IRXU�EUDQFK�PRGHO�RI�(Ζ��ZLWK�D�WRWDO�RI�HLJKW�WDVNV�

0L[HG�DQG�7UDLW�0RGHOV

$SSURDFKHV� WKDW� YLHZ� (Ζ� DV� D� FRPELQDWLRQ� RI� VHOI�SHUFHLYHG� HPRWLRQ� VNLOOV�

SHUVRQDOLW\�WUDLWV��DQG�DWWLWXGHV�



3HUIRUPDQFH�DVVHVVPHQɍW
$�PHWKRG�RI�PHDVXUHPHQW�DVVRFLDWHG�ZLWK�DELOLW\�PRGHOV�RI�(Ζ�WKDW�HYDOXDWH
WKH�WHVW�WDNHUȇV�DELOLW\�WR�VROYH�HPRWLRQ�UHODWHG�SUREOHPV�

6HOI�UHSRUW�DVVHVVPHQW
$�PHWKRG�RI�PHDVXUHPHQW�DVVRFLDWHG�ZLWK�PL[HG�DQG�WUDLW�PRGHOV�RI�(Ζ��ZKLFK
HYDOXDWHV�WKH�WHVW�WDNHUȇV�SHUFHLYHG�HPRWLRQ�UHODWHG�VNLOOV��GLVWLQFW�SHUVRQDOLW\
WUDLWV��DQG�RWKHU�FKDUDFWHULVWLFV�

6RFLDO�DQG�HPRWLRQDO�OHDUQLQJ��6(/�
7KH�UHDO�ZRUOG�DSSOLFDWLRQ�RI�(Ζ�LQ�DQ�HGXFDWLRQDO�VHWWLQJ�DQG�RU�FODVVURRP�WKDW
LQYROYHV�FXUULFXOD�WKDW�WHDFK�WKH�SURFHVV�RI�LQWHJUDWLQJ�WKLQNLQJ��IHHOLQJ��DQG
EHKDYLQJ�LQ�RUGHU�WR�EHFRPH�DZDUH�RI�WKH�VHOI�DQG�RI�RWKHUV��PDNH�UHVSRQVLEOH
GHFLVLRQV��DQG�PDQDJH�RQHȇV�RZQ�EHKDYLRUV�DQG�WKRVH�RI�RWKHUV��(OLDV�HW�DO��
�����



5HIHUHQFH�/LVW

%DU�2Q�� 5�� �������� 7KH� %DU�2Q� PRGHO� RI� HPRWLRQDO�VRFLDO� LQWHOOLJHQFH� �(6Ζ��

3VLFRPHWKD����

�6XSSO������Ȃ���

%DVV��%��0����������/HDGHUVKLS�DQG�SHUIRUPDQFH�EH\RQG�H[SHFWDWLRQV��1HZ�<RUN�

1<��)UHH�3UHVV�

%DVV��%��0���	�5LJJLR��5��(����������7UDQVIRUPDWLRQDO�OHDGHUVKLS���QG�HG���0DKZDK�

1-�

(UOEDXP�

%HFNHU�� %�(��� 	� /XWKDU�� 6�6�� �������� 6RFLDO�HPRWLRQDO� IDFWRUV� DIIHFWLQJ

DFKLHYHPHQW� RXWFRPHV� DPRQJ� GLVDGYDQWDJHG� VWXGHWV�� &ORVLQJ� WKH

DFKLHYHPHQW�JDS��(GXFDWLRQDO�3V\FKRORJLVW��������������

%RZHU��*��+����������0RRG�DQG�PHPRU\��$PHULFDQ�3V\FKRORJLVW���������Ȃ����

%R\DW]LV��5���	�6DOD��)����������7KH�(PRWLRQDO�&RPSHWHQF\�ΖQYHQWRU\��(&Ζ���ΖQ�*�

*HKHU��(G���

0HDVXULQJ�HPRWLRQDO�LQWHOOLJHQFH��&RPPRQ�JURXQG�DQG�FRQWURYHUV\��SS�

���Ȃ������+DXSSDXJH��1<��1RYD�6FLHQFH�

%UDFNHWW��0��$���%HUWROL��0���(OEHUWVRQ��1���%DXVVHURQ��(���&DVWLOOR��5���DQG�6DORYH\�

3���������

5HFRQFHSWXDOL]LQJ� WKH� FRJQLWLRQ�HPRWLRQ� OLQN�� ΖQ� 0�� '�� 5RELQVRQ�� (�� 5�

:DWNLQV��(��+DUPRQ�-RQHV��(GV����+DQGERRN�RI�&RJQLWLRQ�DQG�(PRWLRQ��SS�

����������1HZ�<RUN��1<��*XLOIRUG�



%UDFNHWW��0��$���3DORPHUD��5���0RMVD�NDMD��-���5H\HV��0��5���	�6DORYH\��3���������

(PRWLRQ�UHJXODWLRQ� DELOLW\�� EXUQRXW�� DQG� MRE� VDWLVIDFWLRQ� DPRQJ� %ULWLVK

VHFRQGDU\�VFKRRO�WHDFKHUV��3V\FKRORJ\�LQ�WKH�6FKRROV���������Ȃ����

%UDFNHWW��0��$���5H\HV��0��5���5LYHUV��6��(���(OEHUWVRQ��1��$���	�6DORYH\��3���������

(PRWLRQDO� FOLPDWH�� WHDFKHU� DIILOLDWLRQ�� DQG� VWXGHQW� FRQGXFW�� -RXUQDO� RI

&ODVVURRP�ΖQWHUDFWLRQ��������Ȃ���

%UDFNHWW��0��$���5LYHUV��6��(���6KLIIPDQ��6���/HUQHU��1���	�6DORYH\��3����������5HODWLQJ

HPRWLRQDO

DELOLWLHV�WR�VRFLDO�IXQFWLRQLQJ��$�FRPSDULVRQ�RI�VHOI�UHSRUW�DQG�SHUIRUPDQFH

PHDVXUHV� RI� HPRWLRQDO� LQWHOOLJHQFH�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO

3V\FKRORJ\���������Ȃ����

%UDFNHWW��0��$���	�0D\HU��-��'����������&RQYHUJHQW��GLVFULPLQDQW��DQG�LQFUHPHQWDO

YDOLGLW\�RI

FRPSHWLQJ� PHDVXUHV� RI� HPRWLRQDO� LQWHOOLJHQFH�� 3HUVRQDOLW\� DQG� 6RFLDO

3V\FKRORJ\�%XOOHWLQ����������Ȃ�����

%UDFNHWW�� 0�$��� 5LYHUV�� 6�(��� 	� 6DORYH\�� 3�� �������� (PRWLRQDO� ΖQWHOOLJHQFH�

ΖPSOLFDWLRQV�IRU�3HUVRQDO��6RFLDO��$FDGHPLF��DQG�:RUNSODFH�6XFFHVV��6RFLDO

DQG�3HUVRQDOLW\�3V\FKRORJ\�&RPSDVV������������

&DWDOLQR��5�)���%HUJOXQG��/���5\DQ��-�$�0���/RQF]HN��+�6���	�+DZNLQV��-�'���������

3RVLWLYH� \RXWK� GHYHORSPHQW� LQ� WKH� 8QLWHG� 6WDWHV�� 5HVHDUFK� ILQGLQJV� RQ

HYDOXDWLRQV� RI� SRVLWLYH� \RXWK� GHYHORSPHQW� SURJUDPV�� 7KH� $QQDOV� RI

$PHULFDQ� $FDGHP\� RI� 3ROLWLFDO� DQG� 6RFLDO� 6FLHQFH�� ����� �������� 'RL�

�������������������������

&KHUQLVV��&����������(PRWLRQDO�LQWHOOLJHQFH��7RZDUG�FODULILFDWLRQ�RI�D�FRQFHSW��



ΖQGXVWULDO�DQG

2UJDQL]DWLRQDO�3V\FKRORJ\��������Ȃ����

'D\��$��/���	�&DUUROO��6��$����������)DNLQJ�HPRWLRQDO�LQWHOOLJHQFH��(Ζ���&RPSDULQJ

UHVSRQVH� GLVWRUWLRQ� RQ� DELOLW\� DQG� WUDLW�EDVHG� (Ζ� PHDVXUHV�� -RXUQDO� RI

2UJDQL]DWLRQDO�%HKDYLRU���������Ȃ����

'D\��$��/���	�&DUUROO��6��$���������8VLQJ�DQ�DELOLW\�EDVHG�PHDVXUH�RI�HPRWLRQDO

LQWHOOLJHQFH�WR

SUHGLFW�LQGLYLGXDO�SHUIRUPDQFH��JURXS�SHUIRUPDQFH��DQG�JURXS�FLWL]HQVKLS

EHKDYLRUV��3HUVRQDOLW\�DQG�ΖQGLYLGXDO�'LIIHUHQFHV����������Ȃ�����

'XUODN��-��$���:HLVVEHUJ��5��3���'\PQLFNL��$��%���7D\ORHU��5��'���	�6FKHOOLQJHU��.��%�

��������7KH�LPSDFW�RI�HQKDQFLQJ�VWXGHQWVȇ�VRFLDO�DQG�HPRWLRQDO�OHDUQLQJ��$

PHWD�DQDO\VLV�RI�VFKRRO�EDVHG�XQLYHUVDO�LQWHUYHQWLRQV��&KLOG�'HYHORSPHQW�

�������Ȃ����

(OEHUWVRQ��1��$���%UDFNHWW��0��$���	�:HLVVEHUJ��5��3����������6FKRRO�EDVHG�VRFLDO

DQG� HPRWLRQDO� OHDUQLQJ� �6(/�� SURJUDPPLQJ�� &XUUHQW� SHUVSHFWLYHV�� ΖQ� $�

+DUJUHDYHV�� 0�� )XOODQ�� '�� +RSNLQV�� 	� $�� /LHEHUPDQ� �(GV���� 7KH� VHFRQG

LQWHUQDWLRQDO�KDQGERRN�RI�HGXFDWLRQDO�FKDQJH��SS������Ȃ�������1HZ�<RUN�

1<��6SULQJHU�

(OLDV��0��-���=LQV��-��(���:HLVVEHUJ��5��3���)UH\��.��6���*UHHQEHUJ��0��7���+D\QHV��1�

0���6KULYHU��7��3����������3URPRWLQJ�VRFLDO�DQG�HPRWLRQDO�OHDUQLQJ��*XLGHOLQHV

IRU�HGXFDWRUV��$OH[DQGULD��9$��$VVRFLDWLRQ�IRU�6XSHUYLVLRQ�DQG�&XUULFXOXP

'HYHORSPHQW�

)HOGPDQ�%DUUHWW��/���*URVV��-���&KULVWHQVHQ��7��&���	�%HQYHQXWR��0����������.QRZLQJ

ZKDW�\RXȇUH



IHHOLQJ�DQG�NQRZLQJ�ZKDW� WR�GR�DERXW� LW��0DSSLQJ� WKH�UHODWLRQ�EHWZHHQ

HPRWLRQ�GLIIHUHQWLDWLRQ�DQG�HPRWLRQ�UHJXODWLRQ��&RJQLWLRQ�DQG�(PRWLRQ�

�������Ȃ����

)H\HUKHUP�� $�� (��� 	� 5LFH�� &�� Ζ�� �������� (PRWLRQDO� LQWHOOLJHQFH� DQG� WHDP

SHUIRUPDQFH�� 7KH� JRRG�� WKH� EDG� DQG� WKH� XJO\�� ΖQWHUQDWLRQDO� -RXUQDO� RI

2UJDQL]DWLRQDO�$QDO\VLV���������Ȃ����

*DUGQHU��+����������)UDPHV�RI�PLQG��7KH�WKHRU\�RI�PXOWLSOH�LQWHOOLJHQFHV����WK

$QQLYHUVDU\�(GLWLRQ���1HZ�<RUN��1<��%DVLF���2ULJLQDO�ZRUN�SXEOLVKHG������

*ROHPDQ��'����������(PRWLRQDO�LQWHOOLJHQFH��1HZ�<RUN��1<��%DQWDP�

*UHHQEHUJ��0��7���:HLVVEHUJ��5��3���2ȇ%ULHQ��0��8���=LQV��-��(���)UHGHULFNV��/���5HVQLN�

+��� 	� (OLDV�� 0�� -�� �������� (QKDQFLQJ� VFKRRO�EDVHG� SUHYHQWLRQ� DQG� \RXWK

GHYHORSPHQW� WKURXJK� FRRUGLQDWHG� VRFLDO�� HPRWLRQDO�� DQG� DFDGHPLF

OHDUQLQJ��$PHULFDQ�3V\FKRORJLVW���������Ȃ�����'RL������������������;�����������

*URVV�� -�-�� �������� 7KH� HPHUJLQJ� ILHOG� RI� HPRWLRQ� UHJXODWLRQ�� $Q� LQWHJUDWLYH

UHYLHZ��5HYLHZ�RI�*HQHUDO�3V\FKRORJ\�������������

+DUJUHDYHV��$����������7KH�HPRWLRQDO�JHRJUDSKLHV�RI�WHDFKHUVȇ�UHODWLRQV�ZLWK

FROOHDJXHV��ΖQWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK���������Ȃ����

ΖVHQ��$��0��� 6KDONHU�� 7�� (���&ODUN��0���	�.DUS�� /�� ��������$IIHFW�� DFFHVVLELOLW\�RI

PDWHULDO�LQ�PHPRU\��DQG�EHKDYLRU��$�FRJQLWLYH�ORRS"�-RXUQDO�RI�3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\�������Ȃ���

/HEDQ�� :��� 	� =XODXI�� &�� �������� /LQNLQJ� HPRWLRQDO� LQWHOOLJHQFH� DELOLWLHV� DQG

WUDQVIRUPDWLRQDO�OHDGHUVKLS�VW\OHV��/HDGHUVKLS�2UJDQL]DWLRQ�'HYHORSPHQW



-RXUQDO���������Ȃ����

/RFNH��(�$����������:K\�HPRWLRQDO�LQWHOOLJHQFH�LV�DQ�LQYDOLG�FRQFHSW��-RXUQDO�RI

2UJDQL]DWLRQDO�%HKDYLRU��������������

/RSHV��3��1���*UHZDO��'���.DGLV�� -���*DOO��0���	�6DORYH\��3�� ��������(YLGHQFH�WKDW

HPRWLRQDO�LQWHOOLJHQFH�LV�UHODWHG�WR�MRE�SHUIRUPDQFH�DQG�DIIHFW�DQG�DWWLWXGHV

DW�ZRUN��3VLFRWKHPD�����6XSSO�������Ȃ����

/RSHV��3��1���	�6DORYH\��3����������7RZDUG�D�EURDGHU�HGXFDWLRQ��6RFLDO��HPRWLRQDO�

DQG�SUDFWLFDO�VNLOOV��ΖQ�-��(��=LQV��5��3��:HLVVEHUJ��0��&��:DQJ��	�+��-��:DOEHUJ

�(GV����%XLOGLQJ�DFDGHPLF�VXFFHVV�RQ�VRFLDO�DQG�HPRWLRQDO�OHDUQLQJ��:KDW

GRHV�WKH�UHVHDUFK�VD\"��SS����Ȃ�����1HZ�<RUN��1<��7HDFKHUV�&ROOHJH�3UHVV�

/\RQV��:����������7KH�SKLORVRSK\�RI�HPRWLRQ�DQG�FRJQLWLRQ��ΖQ�7��'DOJOHLVK�	�0�

-��3RZHU��(GV����+DQGERRN�RI�FRJQLWLRQ�DQG�HPRWLRQ��SS����Ȃ�����&KLFKHVWHU�

8.��:LOH\�

0D\HU�� -��'���&DUXVR��'��5���	�6DORYH\��3�� ��������(PRWLRQDO� LQWHOOLJHQFH�PHHWV

WUDGLWLRQDO�VWDQGDUGV�IRU�DQ�LQWHOOLJHQFH��ΖQWHOOLJHQFH���������Ȃ����

0D\HU�� -�� '��� 6DORYH\�� 3��� &DUXVR�� '�� 5��� 	� 6LWDUHQLRV�� *�� �������� 0HDVXULQJ

HPRWLRQDO�LQWHOOLJHQFH�ZLWK�WKH�06&(Ζ7�9�����(PRWLRQ�������Ȃ����

0D\HU��-��'���6DORYH\��3���	�&DUXVR��'��5����������(PRWLRQDO�LQWHOOLJHQFH��1HZ�DELOLW\

RU�HFOHFWLF�WUDLWV"�$PHULFDQ�3V\FKRORJLVW���������Ȃ����

0D\HU�� -�� '��� 6DORYH\�� 3��� 	� &DUXVR�� '�� 5�� �������� 7KH� 0D\HU�6DORYH\�&DUXVR

(PRWLRQDO� ΖQWHOOLJHQFH�7HVW��06&(Ζ7���9HUVLRQ������7RURQWR��&DQDGD��0XOWL

+HDOWK�6\VWHPV�



0D\HU��-��'���	�6DORYH\��3����������:KDW�LV�HPRWLRQDO�LQWHOOLJHQFH"�ΖQ�3��6DORYH\�	

'�� -�� 6OX\WHU� �(GV���� (PRWLRQDO� GHYHORSPHQW� DQG� HPRWLRQDO� LQWHOOLJHQFH�

(GXFDWLRQDO�LPSOLFDWLRQV��SS���Ȃ�����1HZ�<RUN��1<��%DVLF�

0HVWUH��-��0���*XLO��5���/RSHV��3��1���6DORYH\��3���	�*LO�2ODUWH��3����������(PRWLRQDO

LQWHOOLJHQFH�DQG�VRFLDO�DQG�DFDGHPLF�DGDSWDWLRQ�WR�VFKRRO��3VLFRWKHPD����

�6XSSO�������Ȃ����

0XHOOHU�� -�� 6���	�&XUKDQ�� -��5�� ��������(PRWLRQDO� LQWHOOLJHQFH�DQG�FRXQWHUSDUW

PRRG� LQGXFWLRQ� LQ� D� QHJRWLDWLRQ�� ΖQWHUQDWLRQDO� -RXUQDO� RI� &RQIOLFW

0DQDJHPHQW���������Ȃ����

2ȇ%R\OH��(��+���+XPSKUH\��5��+���3ROODFN��-��0���+DZYHU��7��+���	�6WRU\��3��$���������

7KH�UHODWLRQ�EHWZHHQ�HPRWLRQDO�LQWHOOLJHQFH�DQG�MRE�SHUIRUPDQFH��$�PHWD�

DQDO\VLV��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU���������Ȃ����

3DXOKXV�� '�� /��� /\V\�� '�� &��� 	� <LN�� 0�� 6�� 0�� �������� 6HOI�UHSRUW� PHDVXUHV� RI

LQWHOOLJHQFH��$UH�WKH\�XVHIXO�DV�SUR[\�Ζ4�WHVWV"� -RXUQDO�RI�3HUVRQDOLW\�����

���Ȃ����

3HWULGHV��.��9���	�)XUQKDP��$����������7UDLW�HPRWLRQDO�LQWHOOLJHQFH��%HKDYLRXUDO

YDOLGDWLRQ� LQ� WZR� VWXGLHV�RI� HPRWLRQ� UHFRJQLWLRQ�DQG� UHDFWLYLW\� WR�PRRG

LQGXFWLRQ��(XURSHDQ�-RXUQDO�RI�3HUVRQDOLW\������������

5H\HV�� 0�� 5��� %UDFNHWW�� 0�� $��� 5LYHUV�� 6�� (��� :KLWH�� 0��� 	� 6DORYH\�� 3�� �������

&ODVVURRP� HPRWLRQDO� FOLPDWH�� VWXGHQW� HQJDJHPHQW�� DQG� DFDGHPLF

DFKLHYHPHQW��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\����������Ȃ����

5LYHUV�� 6�� (��� %UDFNHWW�� 0�� $��� 6DORYH\�� 3��� 	� 0D\HU�� -�� '�� �������� 0HDVXULQJ

HPRWLRQDO� LQWHOOLJHQFH� DV� D� VHW� RI� PHQWDO� DELOLWLHV�� ΖQ� *�� 0DWWKHZV�� 0�



=HLGQHU��	�5��'��5REHUWV��(GV����7KH�VFLHQFH�RI�HPRWLRQDO�LQWHOOLJHQFH��SS�

���Ȃ������1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

5LYHUV��6�(���%UDFNHWW��0�$���5H\HV��0�5��� (OEHUWVRQ��1�$���	�6DORYH\��3�� �������

ΖPSURYLQJ� WKH� VRFLDO� DQG� HPRWLRQDO� FOLPDWH� RI� FODVVURPV�� $� FOXVWHUHG

UDQGRPL]HG� FRQWUROOHG� WULDO� WHVWLQJ� 7KH� 58/(5� $SSURDFK�� 3UHYHQWLRQ

6FLHQFH������������

6DORYH\��3���	�0D\HU��-��'����������(PRWLRQDO�LQWHOOLJHQFH��ΖPDJLQDWLRQ��&RJQLWLRQ�

DQG

3HUVRQDOLW\��������Ȃ����

6WHUQEHUJ��5��-����������7KH�WULDUFKLF�PLQG��$�QHZ�WKHRU\�RI�KXPDQ�LQWHOOLJHQFH�

1HZ�<RUN��1<��3HQJXLQ�

6XWWRQ��5��(���	�:KHDWO\��.��)����������7HDFKHUVȇ�HPRWLRQV�DQG�WHDFKLQJ��$�UHYLHZ

RI�WKH�OLWHUDWXUH�DQG�GLUHFWLRQV�IRU�IXWXUH�UHVHDUFK��(GXFDWLRQDO�3V\FKRORJ\

5HYLHZ���������Ȃ����

7UDYHUV��&��-����������6WUHVV�LQ�WHDFKLQJ��3DVW��SUHVHQW��DQG�IXWXUH��ΖQ�-��'XQKDP

�(G���� 6WUHVV� LQ� WKH� ZRUNSODFH�� 3DVW�� SUHVHQW�� DQG� IXWXUH� �SS�� ���Ȃ�����

3KLODGHOSKLD��3$��:KXUU�

<RXQJ��3��7����������(PRWLRQ�LQ�PDQ�DQG�LQ�DQLPDO��ΖWV�QDWXUH�DQG�UHODWLRQ�WR

DWWLWXGH�DQG�PRWLYH��1HZ�<RUN��1<��:LOH\�



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��(PRWLRQDO�ΖQWHOOLJHQFH�E\�0DUF�%UDFNHWW��6DUDK
'HODQH\�� DQG� 3HWHU� 6DORYH\� LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�
1RQ&RPPHUFLDO�6KDUH$OLNH�����ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



7RSLF��
5HODFLRQHV�ΖQWHUSHUVRQDOHV�



3RVLWLYH�5HODWLRQVKLSV

1DWKDQLHO�0��/DPEHUW

%ULJKDP�<RXQJ�8QLYHUVLW\

QREDSURMHFW�FRP



$EVWUDFW

0RVW�UHVHDUFK�LQ�WKH�UHDOP�RI�UHODWLRQVKLSV�KDV�H[DPLQHG�WKDW�ZKLFK�FDQ�JR
ZURQJ� LQ� UHODWLRQVKLSV� �H�J��� FRQIOLFW�� LQILGHOLW\�� LQWLPDWH� SDUWQHU� YLROHQFH��� Ζ
VXPPDUL]H� PXFK� RI� ZKDW� KDV� EHHQ� H[DPLQHG� DERXW� ZKDW� JRHV� ULJKW� LQ� D
UHODWLRQVKLS� DQG� FDOO� WKHVH� SRVLWLYH� UHODWLRQVKLS� GHSRVLWV�� 6RPH� UHVHDUFK
LQGLFDWHV�WKDW�UHODWLRQVKLSV�QHHG�ILYH�SRVLWLYH�LQWHUDFWLRQV�IRU�HYHU\�QHJDWLYH
LQWHUDFWLRQ�� $FWLYH�FRQVWUXFWLYH� UHVSRQGLQJ�� JUDWLWXGH�� IRUJLYHQHVV�� DQG� WLPH
VSHQW�WRJHWKHU�DUH�VRPH�VRXUFHV�RI�SRVLWLYH�GHSRVLWV�LQ�RQHȇV�UHODWLRQDO�EDQN
DFFRXQW��7KHVH�NLQGV�RI�GHSRVLWV�FDQ�UHGXFH�WKH�QHJDWLYH�HIIHFWV�RI�FRQIOLFW�RQ
PDUULDJH�DQG�VWUHQJWKHQ�UHODWLRQVKLSV�



/HDUQLQJ�2EMHFWLYHV

ȏ 8QGHUVWDQG�VRPH�RI�WKH�FKDOOHQJHV�WKDW�SODJXH�FORVH�UHODWLRQVKLSV�WRGD\�

ȏ %HFRPH�IDPLOLDU�ZLWK�WKH�FRQFHSW�RI�SRVLWLYH�HPRWLRQDO�GHSRVLWV�

ȏ 5HYLHZ�VRPH�RI�WKH�UHVHDUFK�WKDW�LV�UHOHYDQW�WR�SRVLWLYH�HPRWLRQDO�GHSRVLWV�

ȏ 'HVFULEH�VHYHUDO�ZD\V�SHRSOH�PDNH�SRVLWLYH�HPRWLRQDO�GHSRVLWV�



ΖQWURGXFWLRQ

7KH�VWDWXV�RI�FORVH�UHODWLRQVKLSV� LQ�$PHULFD�FDQ�VRPHWLPHV� ORRN�D�ELW�JULP�
0RUH�WKDQ�KDOI�RI�PDUULDJHV�QRZ�HQG�LQ�GLYRUFH�LQ�WKH�8QLWHG�6WDWHV��3LQVRI�
�������ΖQILGHOLW\�LV�WKH�OHDGLQJ�FDXVH�RI�GLYRUFH��3ULYLWL�	�$PDWR��������DQG�LV�RQ
WKH�ULVH�DFURVV�DOO�DJH�JURXSV��$OOHQ�HW�DO����������&\EHUVH[�KDV�OLNHO\�FRQWULEXWHG
WR�WKH�LQFUHDVHG�UDWHV�RI�LQILGHOLW\��ZLWK�VRPH�����RI�WKRVH�ZKR�ORRN�IRU�VH[
RQOLQH�KDYLQJ�LQWHUFRXUVH�ZLWK�WKHLU�ȊΖQWHUQHWȋ�SDUWQHU�RIIOLQH�DV�ZHOO���5HVHDUFK
RQ�LQWLPDWH�SDUWQHU�YLROHQFH�LQGLFDWHV�WKDW�LW�RFFXUV�DW�DODUPLQJO\�KLJK�UDWHV�
ZLWK�RYHU�RQH�ILIWK�RI�FRXSOHV�UHSRUWLQJ�DW�OHDVW�RQH�HSLVRGH�RI�YLROHQFH�RYHU
WKH�FRXUVH�RI�D�\HDU��6FKDIHU��&DHWDQR��	�&ODUN����������7KHVH�DQG�RWKHU�LVVXHV
WKDW�DULVH�LQ�UHODWLRQVKLSV��H�J���VXEVWDQFH�DEXVH��FRQIOLFW��UHSUHVHQW�VLJQLILFDQW
REVWDFOHV� WR� FORVH� UHODWLRQVKLSV�� :LWK� VR� PDQ\� SUREOHPV� WKDW� SODJXH
UHODWLRQVKLSV��KRZ�FDQ�D�SRVLWLYH�UHODWLRQVKLS�EH�FXOWLYDWHG"�ΖV�WKHUH�VRPH�PDJLF
EXOOHW�RU�UDWLR"�<HV��NLQG�RI�

7KH�0DJLF�)RUPXOD

2I�FRXUVH��QR�UHVHDUFK�LV�SHUIHFW��DQG�WKHUH�UHDOO\�LV�QR�SDQDFHD�WKDW�ZLOO�FXUH
DQ\�UHODWLRQVKLS��+RZHYHU��ZH�GR�KDYH�VRPH�UHVHDUFK�WKDW�VXJJHVWV�WKDW�ORQJ�
WHUP��VWDEOH�PDUULDJHV�KDYH�EHHQ�VKRZQ�WR�GLVSOD\�D�SDUWLFXODU�UDWLR�EHWZHHQ
SRVLWLYH� DQG� QHJDWLYH� LQWHUDFWLRQV�� 7KDW� UDWLR� LV� QRW� ����� LQ� IDFW�� ���� LV
DSSUR[LPDWHO\�WKH�UDWLR�RI�FRXSOHV�ZKR�ZHUH�KHDGLQJ�WRZDUG�GLYRUFH��7KXV��LQ
D�FRXSOH�ZKHUH�D�VSRXVH�JLYHV�RQH�FRPSOLPHQW�IRU�HDFK�FULWLFLVP��WKH�OLNHO\
RXWFRPH�LV�GLYRUFH��+DSSLHU�FRXSOHV�KDYH�ILYH�SRVLWLYH�LQWHUDFWLRQV�IRU�HYHU\
RQH�QHJDWLYH�LQWHUDFWLRQ��*RWWPDQ��������

:KDW�FDQ�\RX�GR�WR�LQFUHDVH�WKH�UDWLR�RI�SRVLWLYH�LQWHUDFWLRQV�RQ�D�UHJXODU
EDVLV"ȃWKURXJK� SRVLWLYH� UHODWLRQVKLS� GHSRVLWV�� 1DWXUDOO\�� PDNLQJ� SRVLWLYH
UHODWLRQVKLS�GHSRVLWV�ZLOO�ERRVW�\RXU�RYHUDOO�SRVLWLYH�HPRWLRQVȃVR�E\�PDNLQJ
SRVLWLYH�UHODWLRQVKLSV�D�SULRULW\�LQ�\RXU�OLIH�\RX�FDQ�ERRVW�\RXU�SRVLWLYH�HPRWLRQV�

QREDSURMHFW�FRP���3RVLWLYH�5HODWLRQVKLSV ���



EHFRPLQJ�D�IORXULVKLQJ�LQGLYLGXDO�

3RVLWLYH�5HODWLRQVKLS�'HSRVLWV

ΖQ� 6HYHQ� +DELWV� RI� +LJKO\� (IIHFWLYH� 3HRSOH�� &RYH\� ������� FRPSDUHG� KXPDQ

UHODWLRQVKLSV� WR� DFWXDO� EDQN� DFFRXQWVȃVXJJHVWLQJ� WKDW� HYHU\� GD\�ZH�PDNH

GHSRVLWV�RU�ZLWKGUDZDOV�IURP�RXU�UHODWLRQVKLS�DFFRXQWV�ZLWK�HDFK�SHUVRQ�LQ

RXU�OLYHV��+H�UHFRPPHQGHG�WKDW�WR�NHHS�DQ�RYHUDOO�SRVLWLYH�EDODQFH��ZH�QHHG

WR�PDNH�UHJXODU�SRVLWLYH�GHSRVLWV��7KLV�ZLOO�XOWLPDWHO\�KHOS�EXIIHU�WKH�QHJDWLYHV

WKDW�DUH�ERXQG�WR�RFFXU�LQ�UHODWLRQVKLSV��.HHSLQJ�WKLV�PHWDSKRU�RI�HPRWLRQDO

FDSLWDO� LQ� PLQG� FRXOG� EH� EHQHILFLDO� IRU� SURPRWLQJ� WKH� ZHOO�EHLQJ� RI� WKH

UHODWLRQVKLSV�LQ�RQHȇV�OLIH�

6RPH�UHVHDUFK�VXJJHVWV�WKDW�SHRSOH��RQ�DYHUDJH��KDYH�PRUH�SRVLWLYH�WKDQ

QHJDWLYH� H[SHULHQFHV� � �*DEOH� 	� +DLGW�� ������� 7KXV�� WKHUH� DUH� IDU� PRUH

RSSRUWXQLWLHV�IRU�GHSRVLWV�WKDQ�IRU�ZLWKGUDZDOV��&RQYHUVHO\���HYHQ�WKRXJK�WKHUH

PD\�EH�IHZHU�QHJDWLYHV��%DXPHLVWHU��%UDWVODYVN\��)LQNHQDXHU��DQG�9RKV�������

DUJXH�TXLWH�SHUVXDVLYHO\�WKDW�EDG�HYHQWV�RYHUSRZHU�JRRG�HYHQWV�LQ�RQHȇV�OLIH�

ZKLFK� VXJJHVWV� WKDW� WKH� QHJDWLYH� ZLWKGUDZDOV� DUH� PRUH� VDOLHQW� DQG� PRUH

LPSDFWIXO��7KLV�IXUWKHU�DFFHQWXDWHV�WKH�QHHG�WR�HQVXUH�WKDW�ZH�KDYH�D�KHDOWK\

VWRUH�RI�SRVLWLYH�GHSRVLWV� WKDW�FDQ�KHOS� WR�FRXQWHUDFW� WKHVH�PRUH� LPSDFWIXO

DFFRXQW� ZLWKGUDZDOV�� 3RVLWLYH� GHSRVLWV� WKDW� DFFXPXODWH� RYHU� WLPH� VKRXOG

SURYLGH�D�EXIIHU�DJDLQVW�WKH�ZLWKGUDZDOV�WKDW�KDSSHQ�LQ�HYHU\�UHODWLRQVKLS��ΖQ

RWKHU�ZRUGV�� WKH� LQHYLWDEOH� RFFDVLRQDO� FRQIOLFW� LV� QRW� QHDUO\� VR� EDG� IRU� WKH

UHODWLRQVKLS�ZKHQ�LW�RFFXUV�LQ�D�SDUWQHUVKLS�WKDW�LV�RWKHUZLVH�KLJKO\�SRVLWLYH�

:KDW� RSSRUWXQLWLHV� GRHV� UHODWLRQVKLSV� VFLHQFH� VXJJHVW� DUH� HIIHFWLYH

RSSRUWXQLWLHV�HDFK�GD\�WR�PDNH�SRVLWLYH�UHODWLRQVKLS�GHSRVLWV"

QREDSURMHFW�FRP���3RVLWLYH�5HODWLRQVKLSV ���



&RPPRQ�2SSRUWXQLWLHV�IRU�'DLO\�3RVLWLYH�'HSRVLWV

$Q�LQGLYLGXDOȇV�JHQHUDO�VHQWLPHQW�RI�KLV�RU�KHU�SDUWQHU�LV�GHSHQGHQW�RQ�RQJRLQJ

LQWHUDFWLRQV��DQG�WKHVH�LQWHUDFWLRQV�SURYLGH�PDQ\�RSSRUWXQLWLHV�IRU�GHSRVLWV

RU�ZLWKGUDZDOV��7R�LOOXVWUDWH�KRZ�PXFK�GDLO\�LQWHUDFWLRQ�FDQ�JLYH�RSSRUWXQLWLHV

WR�PDNH�GHSRVLWV�LQ�UHODWLRQVKLSV��Ζ�ZLOO�GHVFULEH�UHVHDUFK�WKDW�KDV�EHHQ�GRQH

RQ�FDSLWDOL]DWLRQ�DQG�DFWLYH�FRQVWUXFWLYH�UHVSRQGLQJ��JUDWLWXGH��IRUJLYHQHVV�
DQG�VSHQGLQJ�WLPH�WRJHWKHU� LQ�PHDQLQJIXO�ZD\V��$OWKRXJK�WKHUH�DUH�VHYHUDO

RWKHU�ZD\V�E\�ZKLFK�SRVLWLYH�UHODWLRQVKLS�GHSRVLWV�FDQ�EH�PDGH��WKHVH�IRXU

KDYH�UHFHLYHG�TXLWH�D�ELW�RI�DWWHQWLRQ�E\�UHVHDUFKHUV��7KHQ�Ζ�ZLOO�GLVFXVV�VRPH

HYLGHQFH�RQ�KRZ�DQ�DFFXPXODWLRQ�RI�VXFK�GDLO\�UHODWLRQVKLS�GHSRVLWV�VHHPV�WR

SURYLGH�D�VDIHJXDUG�DJDLQVW�WKH�LPSDFW�RI�FRQIOLFW�

%XLOGLQJ� ΖQWLPDF\� 7KURXJK� &DSLWDOL]DWLRQ� DQG�$FWLYH�
&RQVWUXFWLYH�5HVSRQGLQJ

ΖQWLPDF\�KDV�EHHQ�GHILQHG�DV�D�FORVH�DQG�IDPLOLDU�ERQG�ZLWK�DQRWKHU�SHUVRQ�

ΖQWLPDF\�KDV�EHHQ�SRVLWLYHO\�UHODWHG�ZLWK�VDWLVIDFWLRQ�LQ�PDUULDJH��3DWULFN��6HOOV�

*LRUGDQR�	�7ROOHUXG��������DQG�ZHOO�EHLQJ�LQ�JHQHUDO��H�J���:DOW]�	�%DGXUD�������

3UDJHU�	�%XKUPHVWHU���������2Q� WKH�RWKHU�KDQG�� ODFNLQJ�PDULWDO� LQWLPDF\� LV

UHODWHG�WR�KLJKHU�VHYHULW\�RI�GHSUHVVLRQ��:DULQJ�	�3DWWRQ���������7KXV��DFKLHYLQJ

LQWLPDF\�ZLWK�RQHȇV�SDUWQHU�LV�HVVHQWLDO�IRU�D�KDSS\�PDUULDJH�DQG�KDSSLQHVV�LQ

JHQHUDO�DQG�LV�VRPHWKLQJ�ZRUWK�VHHNLQJ�

*LYHQ�WKDW�����WR�����RI�WKH�WLPH��SHRSOH�GLVFORVH�WKHLU�PRVW�SRVLWLYH�GDLO\

H[SHULHQFHV� ZLWK� WKHLU� SDUWQHU� �*DEOH� HW� DO��� ������� WKLV� EHFRPHV� D� UHJXODU

RSSRUWXQLW\�IRU�LQWLPDF\�EXLOGLQJ��:KHQ�ZH�GLVFORVH�FHUWDLQ�SULYDWH�WKLQJV�DERXW

RXUVHOYHV��ZH�LQFUHDVH�WKH�SRWHQWLDO�LQWLPDF\�WKDW�ZH�FDQ�KDYH�ZLWK�DQRWKHU

SHUVRQ��KRZHYHU��ZH�DOVR�PDNH�RXUVHOYHV�YXOQHUDEOH�WR�JHWWLQJ�KXUW�E\�WKH�RWKHU

SHUVRQ��:KDW�LI�WKH\�GR�QRW�OLNH�ZKDW�Ζ�KDYH�GLVFORVHG�RU�UHDFW�QHJDWLYHO\"�ΖW�FDQ

QREDSURMHFW�FRP���3RVLWLYH�5HODWLRQVKLSV ���



EH�D�GRXEOH�HGJHG�VZRUG��'LVFORVLQJ�SRVLWLYH�QHZV�IURP�RQHȇV�GD\�LV�D�JUHDW
RSSRUWXQLW\�IRU�D�GDLO\�GHSRVLW�LI�WKH�UHVSRQVH�IURP�WKH�RWKHU�SHUVRQ�LV�SRVLWLYH�
:KDW�FRQVWLWXWHV�D�SRVLWLYH�UHVSRQVH"

7R�DFKLHYH� LQWLPDF\�ZH�PXVW� UHVSRQG�SRVLWLYHO\� WR� UHPDUNV�RXU�SDUWQHU
PDNHV��:KHQ�D�SHUVRQ�UHVSRQGV�HQWKXVLDVWLFDOO\�WR�D�SDUWQHUȇV�JRRG�QHZV��WKLV
IRVWHUV� KLJKHU� OHYHOV� RI� LQWLPDF\� �*DEOH�� 5HLV�� ΖPSHWW�� 	� $VKHU�� ������� 7KXV�
UHVSRQGLQJ�LQ�D�SRVLWLYH�PDQQHU�WR�D�UHODWLRQVKLS�SDUWQHUȇV�JRRG�QHZV�SURYLGHV
IUHTXHQW�RSSRUWXQLWLHV�WR�PDNH�GHSRVLWV�LQ�WKH�UHODWLRQVKLS�EDQN�DFFRXQW��ΖQ
IDFW��PRVW�SHRSOH�DUH�SUHVHQWHG�WKH�FKDQFH�WR�PDNH�WKLV�NLQG�RI�UHODWLRQVKLS
GHSRVLW�DOPRVW�HYHU\�GD\��0RVW� UHVHDUFK�KDV� IRFXVHG�RQ�VXSSRUW� �SDUWQHUVȇ
UHVSRQVHV� WR�QHJDWLYH�HYHQWV���KRZHYHU��RQH�VWXG\� IRXQG� WKDW� UHVSRQVHV� WR
SRVLWLYH� HYHQWV� WHQG� WR� EH�EHWWHU� SUHGLFWRUV� RI� UHODWLRQVKLS�ZHOO�EHLQJ� WKDQ
UHVSRQVHV�WR�QHJDWLYH�HYHQWV��*DEOH��*RQ]DJD��	�6WUDFKPDQ��������

:KHQ�RQH�SHUVRQ�VHHNV�RXW�DQRWKHU�SHUVRQ�ZLWK�WKH�LQWHQW�WR�VKDUH�SRVLWLYH
QHZV��LW�KDV�EHHQ�FDOOHG�FDSLWDOL]DWLRQ�*DEOH�HW�DO����������7KH�EHVW��VXSSRUWLYH
UHVSRQVH� WR� VRPHRQH� ZKR� VKDUHV� JRRG� QHZV� KDV� EHHQ� WHUPHG� DFWLYH�
FRQVWUXFWLYH� DQG� LV� FKDUDFWHUL]HG� E\� HQWKXVLDVWLF� VXSSRUW�� 7KHVH� DFWLYH�
FRQVWUXFWLYH� UHVSRQVHV� DUH� SRVLWLYHO\� DVVRFLDWHG� ZLWK� WUXVW�� VDWLVIDFWLRQ�
FRPPLWPHQW��DQG�LQWLPDF\��2Q�WKH�RWKHU�KDQG��ZKHQ�WKH�OLVWHQHU�SRLQWV�RXW
VRPHWKLQJ�QHJDWLYH�DERXW�ZKDW�LV�VDLG��LW�LV�FDOOHG�DFWLYH�GHVWUXFWLYH�UHVSRQGLQJ�
ΖJQRULQJ�ZKDW�LV�VDLG�LV�WHUPHG�SDVVLYH�GHVWUXFWLYH��DQG�XQGHUVWDWLQJ�VXSSRUW
LV�FDOOHG�SDVVLYH�FRQVWUXFWLYH��$OO�RI�WKHVH�W\SHV�RI�UHVSRQVHV��VHH�)LJXUH����KDYH
EHHQ�UHODWHG�WR�DGYHUVH�UHODWLRQVKLS�RXWFRPHV��*DEOH�HW�DO���������

QREDSURMHFW�FRP���3RVLWLYH�5HODWLRQVKLSV ���



)LJXUH����7\SHV�RI�5HVSRQGLQJ��ILJXUH�XVHG�ZLWK�SHUPLVVLRQ�IURP�WKHFRDFKLQJKRXVH�FD�

ΖI�SDUWQHUV�OLVWHQ�DQG�DUH�HQWKXVLDVWLF�DERXW�WKH�JRRG�QHZV�RI�WKH�RWKHU�
WKH\�EXLOG�D�VWURQJHU�UHODWLRQVKLS�� ΖI� WKH\� LJQRUH�WKH�JRRG�QHZV��FKDQJH�WKH
VXEMHFW�� GHYDOXH� WKH� JRRG� QHZV�� RU� UHIRFXV� WKH� JRRG� QHZV� WR� EH� DERXW
WKHPVHOYHV��WKH\�PD\�PDNH�D�ZLWKGUDZDO�IURP�WKH�DFFRXQW��%HLQJ�DZDUH�RI�WKLV
UHVHDUFK�DQG�ILQGLQJV�FDQ�KHOS�LQGLYLGXDOV�WR�IRFXV�RQ�EHWWHU�SURYLGLQJ�KHOSIXO
UHVSRQVHV�WR�WKRVH�WKH\�FDUH�DERXW�

QREDSURMHFW�FRP���3RVLWLYH�5HODWLRQVKLSV ���



*UDWLWXGH

5HODWLRQVKLS�UHVHDUFKHUV�UHSRUW�WKDW�H[SUHVVLQJ�JUDWLWXGH�RQ�D�UHJXODU�EDVLV�LV
DQ�LPSRUWDQW�PHDQV�E\�ZKLFK�SRVLWLYH�GHSRVLWV�PD\�EH�PDGH�LQWR�UHODWLRQVKLS
EDQN�DFFRXQWV��ΖQ�D�UHFHQW�VWXG\��SDUWLFLSDQWV�ZHUH�UDQGRPO\�DVVLJQHG�WR�ZULWH
DERXW�GDLO\�HYHQWV��H[SUHVV�JUDWLWXGH�WR�D�IULHQG��GLVFXVV�D�SRVLWLYH�PHPRU\
ZLWK�D�IULHQG��RU�WKLQN�JUDWHIXO�WKRXJKWV�DERXW�D�IULHQG�WZLFH�D�ZHHN�IRU�WKUHH
ZHHNV��$W�WKH�FRQFOXVLRQ�RI�WKH�WKUHH�ZHHNV��WKRVH�ZKR�ZHUH�UDQGRPO\�DVVLJQHG
WR�H[SUHVV�JUDWLWXGH�WR�WKHLU� IULHQG�UHSRUWHG�KLJKHU�SRVLWLYH�UHJDUG�IRU�WKHLU
IULHQG�DQG�PRUH�FRPIRUW�YRLFLQJ�UHODWLRQVKLS�FRQFHUQV�WKDQ�GLG�WKRVH�LQ�WKH
WZR�FRQWURO�FRQGLWLRQV��/DPEHUW�	�)LQFKDP���������$OVR��WKRVH�ZKR�H[SUHVVHG
JUDWLWXGH�WR�D�FORVH�UHODWLRQVKLS�SDUWQHU�UHSRUWHG�JUHDWHU�SHUFHLYHG�FRPPXQDO
VWUHQJWK� �H�J��� FDULQJ��ZLOOLQJQHVV� WR�VDFULILFH�� WKDQ�SDUWLFLSDQWV� LQ�DOO� FRQWURO
FRQGLWLRQV� �/DPEHUW�� &ODUN�� 'XUWVFKL�� )LQFKDP�� 	� *UDKDP�� ������� 6LPLODUO\�
$OJRH�� )UHGULFNVRQ�� DQG� *DEOH� ������� IRXQG� WKDW� EHQHIDFWRUV� SRVLWLYH
SHUFHSWLRQV�RI�EHQHILFLDULHV�ZHUH�LQFUHDVHG�ZKHQ�JUDWLWXGH�ZDV�H[SUHVVHG�IRU
WKH�EHQHILW��DQG�WKHVH�SHUFHSWLRQV�HQKDQFHG�UHODWLRQVKLS�TXDOLW\��7KHVH�VWXGLHV
VXJJHVW�WKDW�H[SUHVVLQJ�JUDWLWXGH�WR�VRPHRQH�\RX�DUH�FORVH�WR�LV�DQ�LPSRUWDQW
ZD\�RI�PDNLQJ�SRVLWLYH�UHODWLRQVKLS�GHSRVLWV�

)RUJLYHQHVV

)RUJLYHQHVV� LV� VRPHWKLQJ� HOVH� \RX� FDQ� GR� UHJXODUO\� WR� DLG� UHODWLRQVKLS
VDWLVIDFWLRQ� �H�J��� )LQFKDP�� ������ 3DOHDUL�� 5HJDOLD�� 	� )LQFKDP�� ������ DQG
FRPPLWPHQW��H�J���)LQNHO��5XVEXOW��.XPDVKLUR��	�+DQQRQ��������.DUUHPDQV�	
9DQ�/DQJH���������8QUHVROYHG�FRQIOLFW�FDQ�SXW�FRXSOHV�DW�ULVN�RI�GHYHORSLQJ�WKH
QHJDWLYH� F\FOH� RI� LQWHUDFWLRQ� WKDW� FDXVHV� IXUWKHU� KDUP� WR� UHODWLRQVKLSV�� )RU
LQVWDQFH��RQH�VWXG\�IRXQG�WKDW�ODFN�RI�IRUJLYHQHVV�LV�OLQNHG�WR�LQHIIHFWLYH�FRQIOLFW
UHVROXWLRQ��)LQFKDP��%HDFK��	�'DYLOD���������)RU�LQVWDQFH��LI�&LQG\�FDQQRW�IRUJLYH
-RH�� &LQG\� ZLOO� VWUXJJOH� WR� HIIHFWLYHO\� UHVROYH� RWKHU� GLVDJUHHPHQWV� LQ� WKHLU
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UHODWLRQVKLS��<HW��WKRVH�ZKR�GR�IRUJLYH�UHSRUW�PXFK�EHWWHU�FRQIOLFW�UHVROXWLRQ
D�\HDU�ODWHU��)LQFKDP��%HDFK��	�'DYLOD���������ΖW�DSSHDUV�WKDW�IRUJLYHQHVV�FDQ
EH� DQ� LPSRUWDQW�ZD\� RI� EXLOGLQJ� HPRWLRQDO� FDSLWDO� LQ� WKH� UHODWLRQVKLS�� 1RW
IRUJLYLQJ�WKH�SHRSOH�LQ�\RXU�OLIH�FDQ�EORFN�SRVLWLYH�GHSRVLWV�WR�WKH�UHODWLRQVKLS
EDQN�DFFRXQW�

6SHQGLQJ�7LPH�LQ�0HDQLQJIXO�:D\V

6RPH�VXJJHVW�WKDW�WKH�EHVW�ZD\�WR�VSHOO�ORYH�LV�7�Ζ�0�(��ΖQ�RXU�IDVW�SDFHG�VRFLHW\�
PDQ\�UHODWLRQVKLSV�DUH�WLPH�GHSULYHG��ΖQ�WKH�EHJLQQLQJ�SKDVHV�RI�D�UHODWLRQVKLS�
WKLV� UDUHO\� VHHPV� WR� EH� DQ� LVVXH� JLYHQ� WKH� QRYHOW\� DQG� H[FLWHPHQW� RI� WKH
UHODWLRQVKLS��KRZHYHU��GLVFRYHULQJ�QHZ�WKLQJV�DERXW�RQHȇV�SDUWQHU�GHFOLQHV�DQG
FRXSOHV�FDQ�VOXPS�LQWR�UHODWLRQVKLS�ERUHGRP��7KH�VHOI�H[SDQVLRQ�PRGHO��$URQ
	�$URQ��������VXJJHVWV�WKDW�SHRSOH�QDWXUDOO\�VHHN�WR�H[SDQG�WKHLU�FDSDFLW\�DQG
WKDW�LQWLPDWH�UHODWLRQVKLSV�DUH�DQ�LPSRUWDQW�ZD\�E\�ZKLFK�WKH\�DFFRPSOLVK�VHOI�
H[SDQVLRQ��7KH\�KDYH�IRXQG�WKDW�FRXSOHV�ZKR�HQJDJHG�LQ�PRUH�FKDOOHQJLQJ
DQG� QRYHO� DFWLYLWLHV� IHOW� PRUH� VDWLVILHG� ZLWK� WKHLU� UHODWLRQVKLS� LPPHGLDWHO\
DIWHUZDUG�WKDQ�FRQWURO�FRXSOHV��$URQ�HW�DO����������7KH�WDNHDZD\�PHVVDJH�KHUH
LV�WKDW�VLPSO\�ZDWFKLQJ�79�ZLWK�RQHȇV�URPDQWLF�SDUWQHU�ZLOO�QRW�PDNH�QHDUO\�WKH
PDJQLWXGH�RI�D�GHSRVLW�LQ�D�UHODWLRQDO�EDQN�DFFRXQW�DV�ZRXOG�D�PRUH�HQJDJLQJ
RU�FKDOOHQJLQJ�MRLQW�DFWLYLW\�

$FFXPXODWHG�3RVLWLYH�'HSRVLWV�DQG�&RQIOLFW�0DQDJHPHQW

:KHQ�WKHUH�LV�D�SRVLWLYH�EDODQFH�RI�UHODWLRQVKLS�GHSRVLWV�WKLV�FDQ�KHOS�WKH�RYHUDOO
UHODWLRQVKLS�LQ�WLPHV�RI�FRQIOLFW��)RU�LQVWDQFH��VRPH�UHVHDUFK�LQGLFDWHV�WKDW�D
KXVEDQGȇV�OHYHO�RI�HQWKXVLDVP�LQ�HYHU\GD\�PDULWDO�LQWHUDFWLRQV�ZDV�UHODWHG�WR
D�ZLIHȇV�DIIHFWLRQ�LQ�WKH�PLGVW�RI�FRQIOLFW��'ULYHU�	�*RWWPDQ���������VKRZLQJ�WKDW
EHLQJ�SOHDVDQW�DQG�PDNLQJ�GHSRVLWV�FDQ�FKDQJH�WKH�QDWXUH�RI�FRQIOLFW��$OVR�
*RWWPDQ�DQG�/HYLQVRQ��������IRXQG�WKDW�FRXSOHV�UDWHG�DV�KDYLQJ�PRUH�SOHDVDQW
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LQWHUDFWLRQV��FRPSDUHG�ZLWK�FRXSOHV�ZLWK�OHVV�SOHDVDQW�LQWHUDFWLRQV��UHSRUWHG
PDULWDO� SUREOHPV� DV� OHVV� VHYHUH�� KLJKHU�PDULWDO� VDWLVIDFWLRQ�� EHWWHU� SK\VLFDO
KHDOWK�� DQG� OHVV� ULVN� IRU� GLYRUFH�� )LQDOO\�� -DQLFNL�� .DPDUFN�� 6KLIIPDQ�� DQG
*ZDOWQH\��������VKRZHG�WKDW�WKH�LQWHQVLW\�RI�FRQIOLFW�ZLWK�D�VSRXVH�SUHGLFWHG
PDULWDO�VDWLVIDFWLRQ�XQOHVV�WKHUH�ZDV�D�UHFRUG�RI�SRVLWLYH�SDUWQHU�LQWHUDFWLRQV�
LQ�ZKLFK�FDVH�WKH�FRQIOLFW�GLG�QRW�PDWWHU�DV�PXFK��$JDLQ��LW�VHHPV�DV�WKRXJK
KDYLQJ� D� SRVLWLYH� EDODQFH� WKURXJK� SULRU� SRVLWLYH� GHSRVLWV� KHOSV� WR� NHHS
UHODWLRQVKLSV�VWURQJ�HYHQ�LQ�WKH�PLGVW�RI�FRQIOLFW�

5HODWLRQVKLSV�WRGD\�DUH�ULGGOHG�ZLWK�SUREOHPV�LQFOXGLQJ�GLYRUFH��LQILGHOLW\�
LQWLPDWH�SDUWQHU�YLROHQFH��DQG�FKURQLF�FRQIOLFW��ΖI�\RX�ZDQW�WR�DYRLG�VRPH�RI
WKHVH�FRPPRQ�SLWIDOOV�RI�UHODWLRQVKLSV���LI�\RX�ZDQW�WR�EXLOG�D�JRRG�UHODWLRQVKLS
ZLWK�D�SDUWQHU�RU�ZLWK�\RXU�IULHQGV��LW�LV�FUXFLDO�WR�PDNH�GDLO\�SRVLWLYH�GHSRVLWV
LQ�\RXU�UHODWLRQVKLS�EDQN�DFFRXQWV��'RLQJ�VR�ZLOO�KHOS�\RX�HQMR\�HDFK�RWKHU
PRUH�DQG�DOVR�KHOS�\RX�ZHDWKHU�WKH�LQHYLWDEOH�FRQIOLFWV�WKDW�SRS�XS�RYHU�WLPH�
6RPH�RI�WKH�ZD\V�WKDW�KDYH�EHHQ�PRVW�H[SORUHG�E\�UHVHDUFKHUV�DV�D�ZD\�WR
EXLOG�\RXU�SRVLWLYH�UHODWLRQVKLS�EDQN�DFFRXQW�DUH�WKURXJK�EXLOGLQJ�LQWLPDF\�E\
DFWLYH�FRQVWUXFWLYH�UHVSRQGLQJ��H[SUHVVLQJ�JUDWLWXGH�WR�WKH�RWKHUV��IRUJLYLQJ�
DQG�VSHQGLQJ�WLPH�LQ�HQJDJLQJ�MRLQW�DFWLYLWLHV��$OWKRXJK�WKHVH�DUH�QRW�WKH�RQO\
ZD\V�WKDW�\RX�FDQ�PDNH�SRVLWLYH�GHSRVLWV�LQ�RQHȇV�UHODWLRQVKLS�EDQN�DFFRXQWV�
WKH\�DUH�VRPH�RI�WKH�EHVW�H[DPLQHG��&RQVLGHU�KRZ�\RX�PLJKW�GR�PRUH�WR�PDNH
SRVLWLYH�UHODWLRQVKLS�GHSRVLWV�WKURXJK�WKHVH�RU�RWKHU�PHDQV�IRU�WKH�VXUYLYDO
DQG�LPSURYHPHQW�RI�\RXU�UHODWLRQVKLSV�

QREDSURMHFW�FRP���3RVLWLYH�5HODWLRQVKLSV ���



'LVFXVVLRQ�4XHVWLRQV

�� :KDW�DUH�VRPH�RI�WKH�PDLQ�FKDOOHQJHV�WKDW�IDFH�UHODWLRQVKLSV�WRGD\"

�� +RZ�ZRXOG�\RX�GHVFULEH�WKH�FRQFHSW�RI�DQ�HPRWLRQDO�EDQN�DFFRXQW"

�� :KDW�DUH�VRPH�ZD\V�SHRSOH�FDQ�PDNH�GHSRVLWV�WR�WKHLU�UHODWLRQVKLS�EDQN
DFFRXQWV"

�� :KDW� GR� \RX� WKLQN� DUH� WKH� PRVW� HIIHFWLYH� ZD\V� IRU� PDNLQJ� SRVLWLYH
UHODWLRQVKLS�GHSRVLWV"

�� :KDW�DUH�VRPH�RI�WKH�PRVW�SRZHUIXO�UHODWLRQVKLS�GHSRVLWV�WKDW�RWKHUV�KDYH
PDGH�LQWR�\RXU�UHODWLRQVKLS�EDQN�DFFRXQW"

�� :KDW�ZRXOG�\RX�FRQVLGHU�WR�EH�VRPH�FKDOOHQJLQJ�RU�HQJDJLQJ�DFWLYLWLHV�WKDW
\RX�ZRXOG�FRQVLGHU�GRLQJ�PRUH�RI�ZLWK�D�FORVH�UHODWLRQVKLS�SDUWQHU"

�� $UH�WKHUH�UHODWLRQVKLSV�RI�\RXUV�WKDW�KDYH�JRWWHQ�LQWR�D�QHJDWLYH�VSLUDO�DQG
FRXOG�SURILW�IURP�SRVLWLYH�UHODWLRQVKLS�GHSRVLWV"



9RFDEXODU\

$FWLYH�FRQVWUXFWLYH�UHVSRQGLQJ
'HPRQVWUDWLQJ�VLQFHUH�LQWHUHVW�DQG�HQWKXVLDVP�IRU�WKH�JRRG�QHZV�RI�DQRWKHU
SHUVRQ�

&DSLWDOL]DWLRQ
6HHNLQJ�RXW�VRPHRQH�HOVH�ZLWK�ZKRP�WR�VKDUH�\RXU�JRRG�QHZV�

5HODWLRQVKLS�EDQN�DFFRXQW
$Q�DFFRXQW�\RX�KROG�ZLWK�HYHU\�SHUVRQ�LQ�ZKLFK�D�SRVLWLYH�GHSRVLW�RU�D�QHJDWLYH
ZLWKGUDZDO�FDQ�EH�PDGH�GXULQJ�HYHU\�LQWHUDFWLRQ�\RX�KDYH�ZLWK�WKH�SHUVRQ�

6HOI�H[SDQVLRQ�PRGHO
6HHNLQJ�WR�LQFUHDVH�RQHȇV�FDSDFLW\�RIWHQ�WKURXJK�DQ�LQWLPDWH�UHODWLRQVKLS�



5HIHUHQFH�/LVW

$OJRH��6��%���)UHGULFNVRQ��%��/��	�*DEOH��6��/���������7KH�VRFLDO�IXQFWLRQV�RI�WKH

HPRWLRQ�RI�JUDWLWXGH�YLD�H[SUHVVLRQ��(PRWLRQ��������������

$OOHQ��(��6���$WNLQV��'��&���%DXFRP��'��+���6Q\GHU��'��.���*RUGRQ��.��&���	�*ODVV��6�

3����������ΖQWUDSHUVRQDO��LQWHUSHUVRQDO��DQG�FRQWH[WXDO�IDFWRUV�LQ�HQJDJLQJ

LQ�DQG�UHVSRQGLQJ�WR�H[WUDPDULWDO�LQYROYHPHQW��&OLQLFDO�3V\FKRORJ\��6FLHQFH

DQG�3UDFWLFH���������Ȃ����

$URQ��$���1RUPDQ��&���$URQ��(���0F.HQQD��&���	�+H\PDQ��5����������&RXSOHVȇ�VKDUHG

SDUWLFLSDWLRQ�LQ�QRYHO�DQG�DURXVLQJ�DFWLYLWLHV�DQG�H[SHULHQFHG�UHODWLRQVKLS

TXDOLW\��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

$URQ��$���	�$URQ��(��1����������6HOI�DQG�VHOI�H[SDQVLRQ�LQ�UHODWLRQVKLSV��ΖQ�*��-��2�

)OHWFKHU�	�-��)LWQHVV��(GV����.QRZOHGJH�VWUXFWXUHV�LQ�FORVH�UHODWLRQVKLSV��$

VRFLDO� SV\FKRORJLFDO� DSSURDFK� �SS�� ���Ȃ������ 0DKZD\�� 1-�� /DZUHQFH

(UOEDXP�$VVRFLDWHV

%DXPHLVWHU��5��)���%UDWVODYVN\��(���)LQNHQDXHU��&���	�9RKV��.��'�� ��������%DG�LV

VWURQJHU�WKDQ�JRRG��5HYLHZ�RI�*HQHUDO�3V\FKRORJ\�������������

&RYH\��6��5����������7KH�VHYHQ�KDELWV�RI�KLJKO\�HIIHFWLYH�SHRSOH��1HZ�<RUN��1<�

6LPRQ�DQG�6FKXVWHU�

'ULYHU�� -���	�*RWWPDQ�� -�� ��������'DLO\�PDULWDO� LQWHUDFWLRQV�DQG�SRVLWLYH�DIIHFW

GXULQJ�PDULWDO�FRQIOLFW�DPRQJ�QHZO\ZHG�FRXSOHV��)DPLO\�3URFHVV���������Ȃ

����

)LQFKDP��)���%HDFK��6���	�'DYLOD��-����������&RQIOLFW�UHVROXWLRQ�LQ�PDUULDJH�DQG



IRUJLYHQHVV��-RXUQDO�RI�)DPLO\�3V\FKRORJ\��������Ȃ���

)LQFKDP��)��'����������7KH�NLVV�RI�WKH�SRUFXSLQHV��)URP�DWWULEXWLQJ�UHVSRQVLELOLW\

WR�IRUJLYLQJ��3HUVRQDO�5HODWLRQVKLSV�����Ȃ���

)LQFKDP��)��'���%HDFK��6��5��+���	�'DYLOD��-����������/RQJLWXGLQDO�UHODWLRQV�EHWZHHQ

IRUJLYHQHVV� DQG� FRQIOLFW� UHVROXWLRQ� LQ� PDUULDJH�� -RXUQDO� RI� )DPLO\

3V\FKRORJ\���������Ȃ����

)LQNHO��(��-���5XVEXOW��&��(���.XPDVKLUR��0���	�+DQQRQ��3��$����������'HDOLQJ�ZLWK

EHWUD\DO� LQ� FORVH� UHODWLRQVKLSV��'RHV� FRPPLWPHQW�SURPRWH� IRUJLYHQHVV"

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

*DEOH��6���5HLV��+���ΖPSHWW��(���	�$VKHU��(����������:KDW�GR�\RX�GR�ZKHQ�WKLQJV

JR�ULJKW"�7KH�LQWUDSHUVRQDO�DQG�LQWHUSHUVRQDO�EHQHILWV�RI�VKDULQJ�SRVLWLYH

HYHQWV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

*DEOH��6���	�+DLGW��-����������:KDW��DQG�ZK\��LV�SRVLWLYH�SV\FKRORJ\"�5HYLHZ�RI

*HQHUDO�3V\FKRORJ\��������Ȃ����

*DEOH��6��/���*RQ]DJD��*���	�6WUDFKPDQ��$����������:LOO�\RX�EH�WKHUH�IRU�PH�ZKHQ

WKLQJV�JR�ULJKW"�6RFLDO�VXSSRUW�IRU�SRVLWLYH�HYHQWV�� -RXUQDO�RI�3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

*RWWPDQ��-��0����������:K\�PDUULDJHV�VXFFHHG�RU�IDLO�DQG�KRZ�\RX�FDQ�PDNH

\RXUV�ODVW��1HZ�<RUN��1<��)LUHVLGH�

*RWWPDQ��-��0���	�/HYHQVRQ��5��:����������0DULWDO�SURFHVVHV�SUHGLFWLYH�RI�ODWHU

GLVVROXWLRQ�� %HKDYLRU�� SK\VLRORJ\� DQG� KHDOWK�� -RXUQDO� RI� 3HUVRQDOLW\� DQG

6RFLDO�3V\FKRORJ\���������Ȃ����



-DQLFNL�� '��� .DPDUFN�� 7��� 6KLIIPDQ�� 6��� 	� *ZDOWQH\�� &�� �������� $SSOLFDWLRQ� RI

HFRORJLFDO�PRPHQWDU\�DVVHVVPHQW�WR�WKH�VWXG\�RI�PDULWDO�DGMXVWPHQW�DQG

VRFLDO�LQWHUDFWLRQV�GXULQJ�GDLO\�OLIH��-RXUQDO�RI�)DPLO\�3V\FKRORJ\���������Ȃ

����

.DUUHPDQV�� -�� &���	�9DQ� /DQJH�� 3�� $��0�� �������� )RUJLYHQHVV� LQ� LQWHUSHUVRQDO

UHODWLRQVKLSV��ΖWV�PDOOHDELOLW\�DQG�SRZHUIXO�FRQVHTXHQFHV��(XURSHDQ�5HYLHZ

RI�6RFLDO�3V\FKRORJ\���������Ȃ����

/DPEHUW��1��0���&ODUNH��0��6���'XUWVFKL�� -��$���)LQFKDP��)��'���	�*UDKDP��6��0�

��������%HQHILWV�RI�H[SUHVVLQJ�JUDWLWXGH��([SUHVVLQJ�JUDWLWXGH�WR�D�SDUWQHU

FKDQJHV�RQHȇV�YLHZ�RI�WKH�UHODWLRQVKLS��3V\FKRORJLFDO�6FLHQFH���������Ȃ����

/DPEHUW��1��0���	�)LQFKDP��)��'����������([SUHVVLQJ�JUDWLWXGH�WR�D�SDUWQHU�OHDGV

WR�PRUH�UHODWLRQVKLS�PDLQWHQDQFH�EHKDYLRU��(PRWLRQ��������Ȃ���

3DOHDUL��*���5HJDOLD��&���	�)LQFKDP��)��'����������$GROHVFHQWVȇ�ZLOOLQJQHVV�WR�IRUJLYH

SDUHQWV��$Q�HPSLULFDO�PRGHO��3DUHQWLQJ��6FLHQFH�DQG�3UDFWLFH��������Ȃ����

3DWULFN�� 6��� 6HOOV�� -�� 1��� *LRUGDQR�� )�� *��� 	� 7ROOHUXG�� 7�� 5�� �������� ΖQWLPDF\�

GLIIHUHQWLDWLRQ�� DQG� SHUVRQDOLW\� YDULDEOHV� DV� SUHGLFWRUV� RI� PDULWDO

VDWLVIDFWLRQ��7KH�)DPLO\�-RXUQDO���������Ȃ����

3LQVRI��:��0����������7KH�GHDWK�RI�ȊWLOO�GHDWK�XV�GR�SDUWȋ��7KH�WUDQVIRUPDWLRQ�RI

SDLU�ERQGLQJ�LQ�WKH���WK�FHQWXU\��)DPLO\�3URFHVV������������Ȃ����

3UDJHU��.��-���	�%XKUPHVWHU��'����������ΖQWLPDF\�DQG�QHHG�IXOILOOPHQW�LQ�FRXSOH

UHODWLRQVKLSV��-RXUQDO�RI�6RFLDO�	�3HUVRQDO�5HODWLRQVKLSV���������Ȃ����

6FKDIHU��-���&DHWDQR��5���	�&ODUN��&��/����������5DWHV�RI�LQWLPDWH�SDUWQHU�YLROHQFH



LQ�WKH�8QLWHG�6WDWHV��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK����������������

:DOW]��0���	�%DGXUD��%����������6XEMHFWLYH�KHDOWK��LQWLPDF\��DQG�SHUFHLYHG�VHOI�
HIILFDF\�DIWHU�KHDUW�DWWDFN��3UHGLFWLQJ�OLIH�TXDOLW\�ILYH�\HDUV�DIWHUZDUGV��6RFLDO
ΖQGLFDWRUV�5HVHDUFK���������Ȃ����

:DULQJ�� (��0��� 	� 3DWWRQ�� '�� ��������0DULWDO� LQWLPDF\� DQG� GHSUHVVLRQ�� %ULWLVK
-RXUQDO�RI�3V\FKLDWU\����������Ȃ����



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��3RVLWLYH�5HODWLRQVKLSV�E\�1DWKDQLHO�0��/DPEHUW
LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�1RQ&RPPHUFLDO�6KDUH$OLNH� ���
ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�
E\�QF�VD�����GHHG�HQB86�



%LRFKHPLVWU\�RI�/RYH

6XH�&DUWHU�	�6WHSKHQ�3RUJHV

8QLYHUVLW\�RI�1RUWK�&DUROLQD

QREDSURMHFW�FRP



$EVWUDFW

/RYH�LV�GHHSO\�ELRORJLFDO��ΖW�SHUYDGHV�HYHU\�DVSHFW�RI�RXU�OLYHV�DQG�KDV�LQVSLUHG
FRXQWOHVV�ZRUNV�RI�DUW�� /RYH�DOVR�KDV�D�SURIRXQG�HIIHFW�RQ�RXU�PHQWDO�DQG
SK\VLFDO� VWDWH��$� ȊEURNHQ�KHDUWȋ�RU�D� IDLOHG� UHODWLRQVKLS�FDQ�KDYH�GLVDVWURXV
HIIHFWV�� EHUHDYHPHQW� GLVUXSWV� KXPDQ�SK\VLRORJ\� DQG�PD\� HYHQ� SUHFLSLWDWH
GHDWK��:LWKRXW�ORYLQJ�UHODWLRQVKLSV��KXPDQV�IDLO�WR�IORXULVK��HYHQ�LI�DOO�RI�WKHLU
RWKHU�EDVLF�QHHGV�DUH�PHW��$V�VXFK��ORYH�LV�FOHDUO\�QRW�ȊMXVWȋ�DQ�HPRWLRQ��LW�LV�D
ELRORJLFDO�SURFHVV�WKDW�LV�ERWK�G\QDPLF�DQG�ELGLUHFWLRQDO�LQ�VHYHUDO�GLPHQVLRQV�
6RFLDO� LQWHUDFWLRQV� EHWZHHQ� LQGLYLGXDOV�� IRU� H[DPSOH�� WULJJHU� FRJQLWLYH� DQG
SK\VLRORJLFDO�SURFHVVHV�WKDW� LQIOXHQFH�HPRWLRQDO�DQG�PHQWDO�VWDWHV�� ΖQ�WXUQ�
WKHVH�FKDQJHV�LQIOXHQFH�IXWXUH�VRFLDO�LQWHUDFWLRQV��6LPLODUO\��WKH�PDLQWHQDQFH
RI� ORYLQJ� UHODWLRQVKLSV� UHTXLUHV� FRQVWDQW� IHHGEDFN� WKURXJK� VHQVRU\� DQG
FRJQLWLYH�V\VWHPV��WKH�ERG\�VHHNV�ORYH�DQG�UHVSRQGV�FRQVWDQWO\�WR�LQWHUDFWLRQV
ZLWK� ORYHG� RQHV� RU� WR� WKH� DEVHQFH� RI� VXFK� LQWHUDFWLRQV�� � 7KH� HYROXWLRQDU\
SULQFLSOHV�DQG�DQFLHQW�KRUPRQDO�DQG�QHXUDO�V\VWHPV�WKDW�VXSSRUW�WKH�EHQHILFLDO
DQG�KHDOLQJ�HIIHFWV�RI�ORYLQJ�UHODWLRQVKLSV�DUH�GHVFULEHG�KHUH�



/HDUQLQJ�2EMHFWLYHV

ȏ 8QGHUVWDQG�WKH�UROH�RI�2[\WRFLQ�LQ�VRFLDO�EHKDYLRUV�

ȏ $UWLFXODWH�WKH�IXQFWLRQDO�GLIIHUHQFHV�EHWZHHQ�9DVRSUHVVLQ�DQG�2[\WRFLQ�

ȏ /LVW�VH[�GLIIHUHQFHV�LQ�UHDFWLRQ�WR�VWUHVV�



ΖQWURGXFWLRQ

$OWKRXJK�HYLGHQFH�H[LVWV�IRU�WKH�KHDOLQJ�SRZHU�RI�ORYH��RQO\�UHFHQWO\�KDV�VFLHQFH
WXUQHG�LWV�DWWHQWLRQ�WR�SURYLGLQJ�D�SK\VLRORJLFDO�H[SODQDWLRQ�IRU�ORYH��7KH�VWXG\
RI�ORYH�LQ�WKLV�FRQWH[W�RIIHUV�LQVLJKW�LQWR�PDQ\�LPSRUWDQW�WRSLFV��LQFOXGLQJ�WKH
ELRORJLFDO�EDVLV�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�ZK\�DQG�KRZ�GLVUXSWLRQV�LQ
VRFLDO�ERQGV�KDYH�VXFK�SHUYDVLYH�FRQVHTXHQFHV�IRU�EHKDYLRU�DQG�SK\VLRORJ\�
6RPH� RI� WKH� DQVZHUV� ZLOO� EH� IRXQG� LQ� RXU� JURZLQJ� NQRZOHGJH� RI� WKH
QHXURELRORJLFDO� DQG� HQGRFULQRORJLFDO� PHFKDQLVPV� RI� VRFLDO� EHKDYLRU� DQG
LQWHUSHUVRQDO�HQJDJHPHQW�

7KH�HYROXWLRQ�RI�VRFLDO�EHKDYLRU

1RWKLQJ�LQ�ELRORJ\�PDNHV�VHQVH�H[FHSW� LQ�WKH�OLJKW�RI�HYROXWLRQ��7KHRGRVLXV
'RE]KDQVN\ȇV�IDPRXV�GLFWXP�DOVR�KROGV�WUXH�IRU�H[SODLQLQJ�WKH�HYROXWLRQ�RI
ORYH��/LIH�RQ�HDUWK�LV�IXQGDPHQWDOO\�VRFLDO��7KH�DELOLW\�WR�G\QDPLFDOO\�LQWHUDFW
ZLWK� RWKHU� OLYLQJ� RUJDQLVPV� WR� VXSSRUW� PXWXDO� KRPHRVWDVLV�� JURZWK�� DQG
UHSURGXFWLRQ�HYROYHG�YHU\�HDUO\�� �6RFLDO� LQWHUDFWLRQV�DUH�SUHVHQW� LQ�SULPLWLYH
LQYHUWHEUDWHV�DQG�HYHQ�DPRQJ�SURNDU\RWHV��%DFWHULD�UHFRJQL]H�DQG�DSSURDFK
PHPEHUV�RI�WKHLU�RZQ�VSHFLHV��%DFWHULD�DOVR�UHSURGXFH�PRUH�VXFFHVVIXOO\�LQ
WKH�SUHVHQFH�RI�WKHLU�RZQ�NLQG�DQG�DUH�DEOH�WR�IRUP�FRPPXQLWLHV�ZLWK�SK\VLFDO
DQG�FKHPLFDO�FKDUDFWHULVWLFV�WKDW�JR�IDU�EH\RQG�WKH�FDSDELOLWLHV�RI�WKH�LQGLYLGXDO
FHOO��ΖQJKDP�	�%HQ�-DFRE��������

$V� DQRWKHU� H[DPSOH�� YDULRXV� LQVHFW� VSHFLHV� KDYH� HYROYHG� SDUWLFXODUO\
FRPSOH[�VRFLDO�V\VWHPV��NQRZQ�DV�HXVRFLDOLW\��&KDUDFWHUL]HG�E\�D�GLYLVLRQ�RI
ODERU��HXVRFLDOLW\�DSSHDUV�WR�KDYH�HYROYHG�LQGHSHQGHQWO\�DW�OHDVW����WLPHV�LQ
LQVHFWV���5HVHDUFK�RQ�KRQH\EHHV�LQGLFDWHV�WKDW�D�FRPSOH[�VHW�RI�JHQHV�DQG�WKHLU
LQWHUDFWLRQV�UHJXODWH�HXVRFLDOLW\��DQG�WKDW�WKHVH�UHVXOWHG�IURP�DQ�ȊDFFHOHUDWHG
IRUP� RI� HYROXWLRQȋ� �:RRGDUG� HW� DO��� ������� ΖQ� RWKHU� ZRUGV�� PROHFXODU
PHFKDQLVPV�IDYRULQJ�KLJK�OHYHOV�RI�VRFLDOLW\�VHHP�WR�EH�RQ�DQ�HYROXWLRQDU\�IDVW

QREDSURMHFW�FRP���%LRFKHPLVWU\�RI�/RYH ���



WUDFN�

7KH�HYROXWLRQDU\�SDWKZD\V�WKDW�OHG�IURP�UHSWLOHV�WR�PDPPDOV�DOORZHG�WKH

HPHUJHQFH�RI�WKH�XQLTXH�DQDWRPLFDO�V\VWHPV�DQG�ELRFKHPLFDO�PHFKDQLVPV

WKDW�HQDEOH�VRFLDO�HQJDJHPHQW�DQG�VHOHFWLYHO\�UHFLSURFDO�VRFLDOLW\���5HSWLOHV�VKRZ

PLQLPDO�SDUHQWDO�LQYHVWPHQW�LQ�RIIVSULQJ�DQG�IRUP�QRQVHOHFWLYH�UHODWLRQVKLSV

EHWZHHQ� LQGLYLGXDOV��3HW�RZQHUV�PD\�EHFRPH�HPRWLRQDOO\�DWWDFKHG�WR�WKHLU

WXUWOH�RU�VQDNH��EXW�WKLV�UHODWLRQVKLS�LV�QRW�UHFLSURFDO��ΖQ�FRQWUDVW��PRVW�PDPPDOV

VKRZ�LQWHQVH�SDUHQWDO�LQYHVWPHQW�LQ�RIIVSULQJ�DQG�IRUP�ODVWLQJ�ERQGV�ZLWK�WKHLU

FKLOGUHQ��0DQ\�PDPPDOLDQ� VSHFLHVȃLQFOXGLQJ�KXPDQV��ZROYHV�� DQG�SUDLULH

YROHVȃDOVR� GHYHORS� ORQJ�ODVWLQJ�� UHFLSURFDO�� DQG� VHOHFWLYH� UHODWLRQVKLSV

EHWZHHQ�DGXOWV��ZLWK�VHYHUDO�IHDWXUHV�RI�ZKDW�KXPDQV�H[SHULHQFH�DV�ȊORYH�ȋ��ΖQ

WXUQ��WKHVH�UHFLSURFDO�LQWHUDFWLRQV�WULJJHU�G\QDPLF�IHHGEDFN�PHFKDQLVPV�WKDW

IRVWHU�JURZWK�DQG�KHDOWK�

:KDW� LV� ORYH"� $Q� HYROXWLRQDU\� DQG� SK\VLRORJLFDO

SHUVSHFWLYH

+XPDQ�ORYH�LV�PRUH�FRPSOH[�WKDQ�VLPSOH�IHHGEDFN�PHFKDQLVPV���/RYH�PD\

FUHDWH�LWV�RZQ�UHDOLW\���7KH�ELRORJ\�RI�ORYH�RULJLQDWHV�LQ�WKH�SULPLWLYH�SDUWV�RI

WKH�EUDLQȃWKH�HPRWLRQDO�FRUH�RI�WKH�KXPDQ�QHUYRXV�V\VWHPȃZKLFK�HYROYHG

ORQJ� EHIRUH� WKH� FHUHEUDO� FRUWH[�� � 7KH� EUDLQ� ȊLQ� ORYHȋ� LV� IORRGHG�ZLWK� YDJXH

VHQVDWLRQV��RIWHQ�WUDQVPLWWHG�E\�WKH�YDJXV�QHUYH��DQG�FUHDWLQJ�PXFK�RI�ZKDW

ZH�H[SHULHQFH�DV�HPRWLRQ�� �7KH�PRGHUQ�FRUWH[�VWUXJJOHV� WR� LQWHUSUHW� ORYHȇV

SULPDO�PHVVDJHV��DQG�ZHDYHV�D�QDUUDWLYH�DURXQG�LQFRPLQJ�YLVFHUDO�H[SHULHQFHV�

SRWHQWLDOO\�UHDFWLQJ�WR�WKDW�QDUUDWLYH�UDWKHU�WKDQ�WR�UHDOLW\���ΖW�DOVR�LV�KHOSIXO�WR

UHDOL]H�WKDW�PDPPDOLDQ�VRFLDO�EHKDYLRU�LV�VXSSRUWHG�E\�ELRORJLFDO�FRPSRQHQWV

WKDW�ZHUH�UHSXUSRVHG�RU�FR�RSWHG�RYHU�WKH�FRXUVH�RI�PDPPDOLDQ�HYROXWLRQ�

HYHQWXDOO\�SHUPLWWLQJ�ODVWLQJ�UHODWLRQVKLSV�EHWZHHQ�DGXOWV�
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ΖV�WKHUH�D�KRUPRQH�RI�ORYH�DQG�RWKHU�UHODWLRQVKLSV"

2QH� HOHPHQW� WKDW� UHSHDWHGO\� DSSHDUV� LQ� WKH� ELRFKHPLVWU\� RI� ORYH� LV� WKH
QHXURSHSWLGH�R[\WRFLQ�� ΖQ� ODUJH�PDPPDOV��R[\WRFLQ�DGRSWV�D�FHQWUDO�UROH� LQ
UHSURGXFWLRQ�E\�KHOSLQJ�WR�H[SHO�WKH�ELJ�EUDLQHG�EDE\�IURP�WKH�XWHUXV��HMHFWLQJ
PLON�DQG�VHDOLQJ�D�VHOHFWLYH�DQG�ODVWLQJ�ERQG�EHWZHHQ�PRWKHU�DQG�RIIVSULQJ
�.HYHUQH���������0DPPDOLDQ�RIIVSULQJ�FUXFLDOO\�GHSHQG�RQ�WKHLU�PRWKHUȇV�PLON
IRU�VRPH�WLPH�DIWHU�ELUWK��+XPDQ�PRWKHUV�DOVR�IRUP�D�VWURQJ�DQG�ODVWLQJ�ERQG
ZLWK�WKHLU�QHZERUQV�LPPHGLDWHO\�DIWHU�ELUWK��LQ�D�WLPH�SHULRG�WKDW�LV�HVVHQWLDO
IRU�WKH�QRXULVKPHQW�DQG�VXUYLYDO�RI�WKH�EDE\���+RZHYHU��ZRPHQ�ZKR�JLYH�ELUWK
E\�FHVDUHDQ�VHFWLRQ�ZLWKRXW�JRLQJ�WKURXJK�ODERU��RU�ZKR�RSW�QRW�WR�EUHDVWIHHG�
DUH�VWLOO�DEOH�WR�IRUP�D�VWURQJ�HPRWLRQDO�ERQG�ZLWK�WKHLU�FKLOGUHQ��)XUWKHUPRUH�
IDWKHUV��JUDQGSDUHQWV��DQG�DGRSWLYH�SDUHQWV�DOVR�IRUP�OLIHORQJ�DWWDFKPHQWV�WR
FKLOGUHQ���3UHOLPLQDU\�HYLGHQFH�VXJJHVWV�WKDW�WKH�VLPSOH�SUHVHQFH�RI�DQ�LQIDQW
FDQ�UHOHDVH�R[\WRFLQ�LQ�DGXOWV�DV�ZHOO��)HOGPDQ��������.HQNHO�HW�DO����������7KH
EDE\�YLUWXDOO\�IRUFHV�XV�WR�ORYH�LW�

7KH�FDVH�IRU�D�PDMRU�UROH�IRU�R[\WRFLQ�LQ�ORYH�LV�VWURQJ��EXW�XQWLO�UHFHQWO\�ZDV
EDVHG�ODUJHO\�RQ�H[WUDSRODWLRQ�IURP�UHVHDUFK�RQ�SDUHQWDO�EHKDYLRU��)HOGPDQ�
������RU�VRFLDO�EHKDYLRUV�LQ�DQLPDOV��&DUWHU��������.HQNHO�HW�DO����������+RZHYHU�
UHFHQW�KXPDQ�H[SHULPHQWV�KDYH�VKRZQ�WKDW�LQWUDQDVDO�GHOLYHU\�RI�R[\WRFLQ�FDQ
IDFLOLWDWH�VRFLDO�EHKDYLRUV��LQFOXGLQJ�H\H�FRQWDFW�DQG�VRFLDO�FRJQLWLRQ��0H\HU�
/LQGHQEHUJ��'RPHV��.LUVFK��	�+HLQULFKV�������ȃEHKDYLRUV�WKDW�DUH�DW�WKH�KHDUW
RI�ORYH�

2I�FRXUVH��R[\WRFLQ�LV�QRW�WKH�PROHFXODU�HTXLYDOHQW�RI�ORYH��5DWKHU��LW�LV�MXVW
RQH�LPSRUWDQW�FRPSRQHQW�RI�D�FRPSOH[�QHXURFKHPLFDO�V\VWHP�WKDW�DOORZV�WKH
ERG\� WR� DGDSW� WR� KLJKO\� HPRWLRQDO� VLWXDWLRQV�� 7KH� V\VWHPV� QHFHVVDU\� IRU
UHFLSURFDO� VRFLDO� LQWHUDFWLRQV� LQYROYH�H[WHQVLYH�QHXUDO�QHWZRUNV� WKURXJK� WKH
EUDLQ�DQG�DXWRQRPLF�QHUYRXV�V\VWHP�WKDW�DUH�G\QDPLF�DQG�FRQVWDQWO\�FKDQJLQJ
DFURVV�WKH�OLIH�VSDQ�RI�DQ�LQGLYLGXDO��:H�DOVR�QRZ�NQRZ�WKDW�WKH�SURSHUWLHV�RI
R[\WRFLQ� DUH� QRW� SUHGHWHUPLQHG� RU� IL[HG�� 2[\WRFLQȇV� FHOOXODU� UHFHSWRUV� DUH
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UHJXODWHG�E\�RWKHU�KRUPRQHV�DQG�HSLJHQHWLF�IDFWRUV��7KHVH�UHFHSWRUV�FKDQJH
DQG�DGDSW�EDVHG�RQ�OLIH�H[SHULHQFHV��%RWK�R[\WRFLQ�DQG�WKH�H[SHULHQFH�RI�ORYH
FDQ�FKDQJH�RYHU�WLPH��ΖQ�VSLWH�RI�OLPLWDWLRQV��QHZ�NQRZOHGJH�RI�WKH�SURSHUWLHV
RI�R[\WRFLQ�KDV�SURYHQ�XVHIXO�LQ�H[SODLQLQJ�VHYHUDO�HQLJPDWLF�IHDWXUHV�RI�ORYH�

6WUHVV�DQG�ORYH

(PRWLRQDO�ERQGV�FDQ�IRUP�GXULQJ�SHULRGV�RI�H[WUHPH�GXUHVV��HVSHFLDOO\�ZKHQ
WKH�VXUYLYDO�RI�RQH�LQGLYLGXDO�GHSHQGV�RQ�WKH�SUHVHQFH�DQG�VXSSRUW�RI�DQRWKHU�
7KHUH�DOVR�LV�HYLGHQFH�WKDW�R[\WRFLQ�LV�UHOHDVHG�LQ�UHVSRQVH�WR�DFXWHO\�VWUHVVIXO
H[SHULHQFHV��SHUKDSV�VHUYLQJ�DV�KRUPRQDO�ȊLQVXUDQFHȋ�DJDLQVW�RYHUZKHOPLQJ
VWUHVV��2[\WRFLQ�PD\�KHOS�WR�HQVXUH�WKDW�SDUHQWV�DQG�RWKHUV�ZLOO�HQJDJH�ZLWK
DQG� FDUH� IRU� LQIDQWV��GHYHORS� VWDEOH�� ORYLQJ� UHODWLRQVKLSV�� DQG� VHHN�RXW� DQG
UHFHLYH�VXSSRUW�IURP�RWKHUV�LQ�WLPHV�RI�QHHG�

$QLPDO�PRGHOV�DQG�WKH�ELRORJ\�RI�VRFLDO�ERQGV

7R�GLVVHFW�WKH�DQDWRP\�DQG�FKHPLVWU\�RI�ORYH��VFLHQWLVWV�QHHGHG�D�ELRORJLFDO
HTXLYDOHQW� RI� WKH� 5RVHWWD� 6WRQH�� -XVW� DV� WKH� DFWXDO� VWRQH� KHOSHG� OLQJXLVWV
GHFLSKHU�DQ�DUFKDLF�ODQJXDJH�E\�FRPSDULVRQ�WR�D�NQRZQ�RQH��DQLPDO�PRGHOV
DUH� KHOSLQJ� ELRORJLVWV� GUDZ� SDUDOOHOV� EHWZHHQ� DQFLHQW� SK\VLRORJ\� DQG
FRQWHPSRUDU\�EHKDYLRUV��6WXGLHV�RI�VRFLDOO\�PRQRJDPRXV�PDPPDOV�WKDW�IRUP
ORQJ�ODVWLQJ�VRFLDO�ERQGV��VXFK�DV�SUDLULH�YROHV��KDYH�EHHQ�HVSHFLDOO\�KHOSIXO�WR
DQ�XQGHUVWDQGLQJ�WKH�ELRORJ\�RI�KXPDQ�VRFLDO�EHKDYLRU�
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7KHUH�LV�PRUH�WR�ORYH�WKDQ�R[\WRFLQ

5HVHDUFK�LQ�SUDLULH�YROHV�VKRZHG�WKDW��DV�LQ�KXPDQV��R[\WRFLQ�SOD\V�D�PDMRU
UROH�LQ�VRFLDO�LQWHUDFWLRQV�DQG�SDUHQWDO�EHKDYLRU��&DUWHU��������&DUWHU��%RRQH�
3RXUQDMDIL�1D]DUORR��	�%DOHV��������.HQNHO�HW�DO����������2I�FRXUVH��R[\WRFLQ
GRHV� QRW� DFW� DORQH�� ΖWV� UHOHDVH� DQG� DFWLRQV� GHSHQG� RQ� PDQ\� RWKHU
QHXURFKHPLFDOV�� LQFOXGLQJ� HQGRJHQRXV� RSLRLGV� DQG� GRSDPLQH� �$UDJRQD� 	
:DQJ���������3DUWLFXODUO\�LPSRUWDQW�WR�VRFLDO�ERQGLQJ�DUH�WKH�LQWHUDFWLRQV�RI
R[\WRFLQ� ZLWK� D� UHODWHG� QHXURSHSWLGH� NQRZQ� DV� YDVRSUHVVLQ�� 7KH� V\VWHPV
UHJXODWHG� E\� R[\WRFLQ� DQG� YDVRSUHVVLQ� DUH� VRPHWLPHV� UHGXQGDQW�� %RWK
SHSWLGHV�DUH�LPSOLFDWHG�LQ�EHKDYLRUV�WKDW�UHTXLUH�VRFLDO�HQJDJHPHQW�E\�HLWKHU
PDOHV�RU�IHPDOHV��VXFK�DV�KXGGOLQJ�RYHU�DQ�LQIDQW��.HQNHO�HW�DO���������� �)RU
H[DPSOH�� LW� ZDV� QHFHVVDU\� LQ� YROHV� WR� EORFN� ERWK� R[\WRFLQ� DQG� YDVRSUHVVLQ
UHFHSWRUV�WR�LQGXFH�D�VLJQLILFDQW�UHGXFWLRQ�LQ�VRFLDO�HQJDJHPHQW��HLWKHU�DPRQJ
DGXOWV�RU�EHWZHHQ�DGXOWV�DQG�LQIDQWV��%ORFNLQJ�RQO\�RQH�RI�WKHVH�WZR�UHFHSWRUV
GLG�QRW�HOLPLQDWH�VRFLDO�DSSURDFK�RU�FRQWDFW��+RZHYHU��DQWDJRQLVWV�IRU�HLWKHU
WKH�R[\WRFLQ�RU�YDVRSUHVVLQ�UHFHSWRU�LQKLELWHG�WKH�VHOHFWLYH�VRFLDOLW\��ZKLFK�LV
HVVHQWLDO�IRU�WKH�H[SUHVVLRQ�RI�D�VRFLDO�ERQG��%DOHV��.LP��/HZLV�5HHVH��	�&DUWHU�
������&KR��'H9ULHV��:LOOLDPV��	�&DUWHU���������ΖI�ZH�DFFHSW�VHOHFWLYH�VRFLDO�ERQGV�
SDUHQWLQJ�� DQG�PDWH� SURWHFWLRQ� DV� SUR[LHV� IRU� ORYH� LQ� KXPDQV�� UHVHDUFK� LQ
DQLPDOV�VXSSRUWV�WKH�K\SRWKHVLV�WKDW�R[\WRFLQ�DQG�YDVRSUHVVLQ�LQWHUDFW�WR�DOORZ
WKH�G\QDPLF�EHKDYLRUDO�VWDWHV�DQG�EHKDYLRUV�QHFHVVDU\�IRU�ORYH�

2[\WRFLQ�DQG�YDVRSUHVVLQ�KDYH�VKDUHG�IXQFWLRQV��EXW�WKH\�DUH�QRW�LGHQWLFDO
LQ�WKHLU�DFWLRQV��7KH�VSHFLILF�EHKDYLRUDO�UROHV�RI�R[\WRFLQ�DQG�YDVRSUHVVLQ�DUH
HVSHFLDOO\�GLIILFXOW�WR�XQWDQJOH�EHFDXVH�WKH\�DUH�FRPSRQHQWV�RI�DQ�LQWHJUDWHG
QHXUDO�QHWZRUN�ZLWK�PDQ\�SRLQWV�RI� LQWHUVHFWLRQ��0RUHRYHU�� WKH�JHQHV� WKDW
UHJXODWH�WKH�SURGXFWLRQ�RI�R[\WRFLQ�DQG�YDVRSUHVVLQ�DUH�ORFDWHG�RQ�WKH�VDPH
FKURPRVRPH�� SRVVLEO\� DOORZLQJ� FRRUGLQDWHG� V\QWKHVLV� RU� UHOHDVH� RI� WKHVH
SHSWLGHV��%RWK�SHSWLGHV�FDQ�ELQG�WR�DQG�KDYH�DQWDJRQLVW�RU�DJRQLVW�HIIHFWV�RQ
HDFK�RWKHUȇV�UHFHSWRUV�� �)XUWKHUPRUH��WKH�SDWKZD\V�QHFHVVDU\�IRU�UHFLSURFDO
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VRFLDO�EHKDYLRU�DUH�FRQVWDQWO\�DGDSWLQJ��7KHVH�SHSWLGHV�DQG�WKH�V\VWHPV�WKDW

WKH\�UHJXODWH�DUH�DOZD\V�LQ�IOX[��ΖQ�VSLWH�RI�WKHVH�GLIILFXOWLHV��VRPH�RI�WKH�GLIIHUHQW

IXQFWLRQV�RI�R[\WRFLQ�DQG�YDVRSUHVVLQ�KDYH�EHHQ�LGHQWLILHG�

)XQFWLRQDO�GLIIHUHQFHV�EHWZHHQ�YDVRSUHVVLQ�DQG�R[\WRFLQ

9DVRSUHVVLQ�LV�DVVRFLDWHG�ZLWK�SK\VLFDO�DQG�HPRWLRQDO�PRELOL]DWLRQ��DQG�FDQ

KHOS�VXSSRUW�YLJLODQFH�DQG�EHKDYLRUV�QHHGHG�IRU�JXDUGLQJ�D�SDUWQHU�RU�WHUULWRU\

�&DUWHU���������DV�ZHOO�DV�RWKHU�IRUPV�RI�DGDSWLYH�VHOI�GHIHQVH��)HUULV��������

9DVRSUHVVLQ�DOVR�PD\�SURWHFW�DJDLQVW�SK\VLRORJLFDOO\�ȊVKXWWLQJ�GRZQȋ�LQ�WKH�IDFH

RI�GDQJHU��ΖQ�PDQ\�PDPPDOLDQ�VSHFLHV��PRWKHUV�H[KLELW�DJRQLVWLF�EHKDYLRUV�LQ

GHIHQVH�RI�WKHLU�\RXQJ��SRVVLEO\�WKURXJK�WKH�LQWHUDFWLYH�DFWLRQV�RI�YDVRSUHVVLQ

DQG� R[\WRFLQ� �%RVFK�	�1HXPDQQ�� ������� � 3ULRU� WR�PDWLQJ�� SUDLULH� YROHV� DUH

JHQHUDOO\�VRFLDO��HYHQ�WRZDUG�VWUDQJHUV��+RZHYHU��ZLWKLQ�D�GD\�RU�VR�RI�PDWLQJ�

WKH\�EHJLQ�WR�VKRZ�KLJK�OHYHOV�RI�DJJUHVVLRQ�WRZDUG�LQWUXGHUV��&DUWHU��'H9ULHV�

	�*HW]���������SRVVLEO\�VHUYLQJ�WR�SURWHFW�RU�JXDUG�D�PDWH��IDPLO\��RU�WHUULWRU\�

7KLV�PDWLQJ�LQGXFHG�DJJUHVVLRQ�LV�HVSHFLDOO\�REYLRXV�LQ�PDOHV�

2[\WRFLQ�� LQ� FRQWUDVW�� LV� DVVRFLDWHG� ZLWK� LPPRELOLW\� ZLWKRXW� IHDU�� 7KLV

LQFOXGHV�UHOD[HG�SK\VLRORJLFDO�VWDWHV�DQG�SRVWXUHV�WKDW�SHUPLW�ELUWK��ODFWDWLRQ�

DQG� FRQVHQVXDO� VH[XDO� EHKDYLRU�� $OWKRXJK� QRW� HVVHQWLDO� IRU� SDUHQWLQJ�� WKH

LQFUHDVH�RI�R[\WRFLQ�DVVRFLDWHG�ZLWK�ELUWK�DQG�ODFWDWLRQ�PD\�PDNH�LW�HDVLHU�IRU

D�ZRPDQ�WR�EH�OHVV�DQ[LRXV�DURXQG�KHU�QHZERUQ�DQG�WR�H[SHULHQFH�DQG�H[SUHVV

ORYLQJ�IHHOLQJV�IRU�KHU�FKLOG��&DUWHU�	�$OWHPXV���������ΖQ�KLJKO\�VRFLDO�VSHFLHV

VXFK� DV� SUDLULH� YROHV� �.HQNHO� HW� DO��� ������� DQG� SUHVXPDEO\� LQ� KXPDQV�� WKH

LQWULFDWH� PROHFXODU� GDQFHV� RI� R[\WRFLQ� DQG� YDVRSUHVVLQ� ILQH�WXQH� WKH

FRH[LVWHQFH�RI�FDUHWDNLQJ�DQG�SURWHFWLYH�DJJUHVVLRQ�
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)DWKHUKRRG�DOVR�KDV�D�ELRORJLFDO�EDVLV

7KH�ELRORJ\�RI�IDWKHUKRRG�LV�OHVV�ZHOO�VWXGLHG�WKDQ�PRWKHUKRRG�LV��+RZHYHU�
PDOH�FDUH�RI�RIIVSULQJ�DOVR�DSSHDUV�WR�UHO\�RQ�ERWK�R[\WRFLQ�DQG�YDVRSUHVVLQ
�.HQNHO�HW�DO����������SUREDEO\�DFWLQJ�LQ�SDUW�WKURXJK�HIIHFWV�RQ�WKH�DXWRQRPLF
QHUYRXV�V\VWHP��.HQNHO�HW�DO����������(YHQ�VH[XDOO\�QD±YH�PDOH�SUDLULH�YROHV�VKRZ
VSRQWDQHRXV�SDUHQWDO�EHKDYLRU�LQ�WKH�SUHVHQFH�RI�DQ�LQIDQW��&DUWHU�HW�DO���������
+RZHYHU��WKH�VWLPXOL�IURP�LQIDQWV�RU�WKH�QDWXUH�RI�WKH�VRFLDO�LQWHUDFWLRQV�WKDW
UHOHDVH�R[\WRFLQ�DQG�YDVRSUHVVLQ�PD\�GLIIHU�EHWZHHQ�WKH�VH[HV��)HOGPDQ��������

$W�WKH�KHDUW�RI�WKH�EHQHILWV�RI�ORYH�LV�D�VHQVH�RI�VDIHW\

3DUHQWDO�FDUH�DQG�VXSSRUW�LQ�D�VDIH�HQYLURQPHQW�DUH�SDUWLFXODUO\�LPSRUWDQW�IRU
PHQWDO�KHDOWK�LQ�VRFLDO�PDPPDOV��LQFOXGLQJ�KXPDQV�DQG�SUDLULH�YROHV��6WXGLHV
RI�URGHQWV�DQG�RI� ODFWDWLQJ�ZRPHQ�VXJJHVW� WKDW�R[\WRFLQ�KDV�WKH� LPSRUWDQW
FDSDFLW\� WR� PRGXODWH� WKH� EHKDYLRUDO� DQG� DXWRQRPLF� GLVWUHVV� WKDW� W\SLFDOO\
IROORZV� VHSDUDWLRQ� IURP� D� PRWKHU�� FKLOG�� RU� SDUWQHU�� UHGXFLQJ� GHIHQVLYH
EHKDYLRUV�DQG�WKHUHE\�VXSSRUWLQJ�JURZWK�DQG�KHDOWK��&DUWHU��������

7KH�DEVHQFH�RI� ORYH� LQ�HDUO\� OLIH� FDQ�EH�GHWULPHQWDO� WR
PHQWDO�DQG�SK\VLFDO�KHDOWK

'XULQJ�HDUO\�OLIH�LQ�SDUWLFXODU��WUDXPD�RU�QHJOHFW�PD\�SURGXFH�EHKDYLRUV�DQG
HPRWLRQDO� VWDWHV� LQ� KXPDQV� WKDW� DUH� VRFLDOO\� SDWKRORJLFDO�� � %HFDXVH� WKH
SURFHVVHV� LQYROYHG� LQ� FUHDWLQJ� VRFLDO� EHKDYLRUV� DQG� VRFLDO� HPRWLRQV� DUH
GHOLFDWHO\� EDODQFHG�� WKHVH� EH� PD\� EH� WULJJHUHG� LQ� LQDSSURSULDWH� FRQWH[WV�
OHDGLQJ� WR�DJJUHVVLRQ� WRZDUG� IULHQGV�RU� IDPLO\��$OWHUQDWLYHO\��ERQGV�PD\�EH
IRUPHG� ZLWK� SURVSHFWLYH� SDUWQHUV� ZKR� IDLO� WR� SURYLGH� VRFLDO� VXSSRUW� RU
SURWHFWLRQ�
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6H[� GLIIHUHQFHV� H[LVW� LQ� WKH� FRQVHTXHQFHV� RI� HDUO\� OLIH
H[SHULHQFHV

0DOHV� VHHP� WR� EH� HVSHFLDOO\� YXOQHUDEOH� WR� WKH� QHJDWLYH� HIIHFWV� RI� HDUO\
H[SHULHQFHV��SRVVLEO\�KHOSLQJ�WR�H[SODLQ�WKH�LQFUHDVHG�VHQVLWLYLW\�RI�PDOHV�WR
YDULRXV�GHYHORSPHQWDO�GLVRUGHUV�� 7KH� LPSOLFDWLRQV�RI� VH[�GLIIHUHQFHV� LQ� WKH
QHUYRXV�V\VWHP�DQG�LQ�WKH�UHVSRQVH�WR�VWUHVVIXO�H[SHULHQFHV�IRU�VRFLDO�EHKDYLRU
DUH�RQO\�VORZO\�EHFRPLQJ�DSSDUHQW��&DUWHU�HW�DO����������%RWK�PDOHV�DQG�IHPDOHV
SURGXFH� YDVRSUHVVLQ� DQG� R[\WRFLQ� DQG� DUH� FDSDEOH� RI� UHVSRQGLQJ� WR� ERWK
KRUPRQHV��+RZHYHU��LQ�EUDLQ�UHJLRQV�WKDW�DUH�LQYROYHG�LQ�GHIHQVLYH�DJJUHVVLRQ�
VXFK� DV� WKH� H[WHQGHG� DP\JGDOD� DQG� ODWHUDO� VHSWXP�� WKH� SURGXFWLRQ� RI
YDVRSUHVVLQ�LV�DQGURJHQ�GHSHQGHQW��7KXV��LQ�WKH�IDFH�RI�D�WKUHDW��PDOHV�PD\
EH�H[SHULHQFLQJ�KLJKHU�FHQWUDO�OHYHOV�RI�YDVRSUHVVLQ�

2[\WRFLQ� DQG� YDVRSUHVVLQ� SDWKZD\V�� LQFOXGLQJ� WKH� SHSWLGHV� DQG� WKHLU
UHFHSWRUV�� DUH� UHJXODWHG� E\� FRRUGLQDWHG� JHQHWLF�� KRUPRQDO�� DQG� HSLJHQHWLF
IDFWRUV�WKDW�LQIOXHQFH�WKH�DGDSWLYH�DQG�EHKDYLRUDO�IXQFWLRQV�RI�WKHVH�SHSWLGHV
DFURVV� WKH� DQLPDOȇV� OLIH� VSDQ�� $V� D� UHVXOW�� WKH� HQGRFULQH� DQG� EHKDYLRUDO
FRQVHTXHQFHV�RI�D�VWUHVV�RU�FKDOOHQJH�PD\�EH�GLIIHUHQW�IRU�PDOHV�DQG�IHPDOHV
�'H9ULHV��'H9ULHV��7D\PDQV��	�&DUWHU���������)RU�H[DPSOH��ZKHQ�XQSDLUHG�SUDLULH
YROHV�ZHUH�H[SRVHG�WR�DQ�LQWHQVH�EXW�EULHI�VWUHVVRU��VXFK�DV�D�IHZ�PLQXWHV�RI
VZLPPLQJ��RU�LQMHFWLRQ�RI�WKH�DGUHQDO�KRUPRQH�FRUWLFRVWHURQH��WKH�PDOHV��EXW
QRW� IHPDOHV��TXLFNO\� IRUPHG�QHZ�SDLU�ERQGV��7KHVH�DQG�RWKHU�H[SHULPHQWV
VXJJHVW�WKDW�PDOHV�DQG�IHPDOHV�KDYH�GLIIHUHQW�FRSLQJ�VWUDWHJLHV��DQG�SRVVLEO\
PD\�H[SHULHQFH�ERWK�VWUHVVIXO�H[SHULHQFHV��DQG�HYHQ� ORYH�� LQ�ZD\V� WKDW�DUH
JHQGHU�VSHFLILF�

ΖQ�WKH�FRQWH[W�RI�QDWXUH�DQG�HYROXWLRQ��VH[�GLIIHUHQFHV�LQ�WKH�QHUYRXV�V\VWHP
DUH�LPSRUWDQW��+RZHYHU��VH[�GLIIHUHQFHV�LQ�EUDLQ�DQG�EHKDYLRU�DOVR�PD\�KHOS
WR� H[SODLQ� JHQGHU� GLIIHUHQFHV� LQ� WKH� YXOQHUDELOLW\� WR� PHQWDO� DQG� SK\VLFDO
GLVRUGHUV� �7D\ORU�� HW� DO��� ������� %HWWHU� XQGHUVWDQGLQJ� WKHVH� GLIIHUHQFHV� ZLOO
SURYLGH�FOXHV�WR�WKH�SK\VLRORJ\�RI�KXPDQ�PHQWDO�KHDOWK�LQ�ERWK�VH[HV�
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/RYLQJ� UHODWLRQVKLSV� LQ� HDUO\� OLIH� FDQ� KDYH� HSLJHQHWLF
FRQVHTXHQFHV

/RYH�LV�ȊHSLJHQHWLF�ȋ��7KDW�LV��SRVLWLYH�H[SHULHQFHV�LQ�HDUO\�OLIH�FDQ�DFW�XSRQ�DQG
DOWHU�WKH�H[SUHVVLRQ�RI�VSHFLILF�JHQHV���7KHVH�FKDQJHV�LQ�JHQH�H[SUHVVLRQ�PD\
KDYH�EHKDYLRUDO�FRQVHTXHQFHV�WKURXJK�VLPSOH�ELRFKHPLFDO�FKDQJHV��VXFK�DV
DGGLQJ�D�PHWK\O�JURXS�WR�D�SDUWLFXODU�VLWH�ZLWKLQ�WKH�JHQRPH��=KDQJ�	�0HDQH\�
�������ΖW�LV�SRVVLEOH�WKDW�WKHVH�FKDQJHV�LQ�WKH�JHQRPH�PD\�HYHQ�EH�SDVVHG�WR
WKH�QH[W�JHQHUDWLRQ�

6RFLDO� EHKDYLRUV�� HPRWLRQDO� DWWDFKPHQW� WR� RWKHUV�� DQG� ORQJ�ODVWLQJ
UHFLSURFDO�UHODWLRQVKLSV�DOVR�DUH�ERWK�SODVWLF�DQG�DGDSWLYH��DQG�VR�LV�WKH�ELRORJ\
XSRQ� ZKLFK� WKH\� DUH� EDVHG�� )RU� H[DPSOH�� LQIDQWV� RI� WUDXPDWL]HG� RU� KLJKO\
VWUHVVHG�SDUHQWV�PLJKW�EH�FKURQLFDOO\�H[SRVHG�WR�YDVRSUHVVLQ��HLWKHU�WKURXJK
WKHLU� RZQ� LQFUHDVHG� SURGXFWLRQ� RI� WKH� SHSWLGH�� RU� WKURXJK� KLJKHU� OHYHOV� RI
YDVRSUHVVLQ� LQ�PDWHUQDO�PLON�� � 6XFK� LQFUHDVHG�H[SRVXUH� FRXOG� VHQVLWL]H� WKH
LQIDQW�WR�GHIHQVLYH�EHKDYLRUV�RU�FUHDWH�D�OLIHORQJ�WHQGHQF\�WR�RYHUUHDFW�WR�WKUHDW�
%DVHG�RQ�UHVHDUFK�LQ�UDWV��LW�VHHPV�WKDW�LQ�UHVSRQVH�WR�DGYHUVH�HDUO\�H[SHULHQFHV
RI� FKURQLF� LVRODWLRQ�� WKH� JHQHV� IRU� YDVRSUHVVLQ� UHFHSWRUV� FDQ� EHFRPH
XSUHJXODWHG��=KDQJ�HW�DO���������� OHDGLQJ�WR�DQ�LQFUHDVHG�VHQVLWLYLW\�WR�DFXWH
VWUHVVRUV�RU�DQ[LHW\�WKDW�PD\�SHUVLVW�WKURXJKRXW�OLIH�

(SLJHQHWLF�SURJUDPPLQJ�WULJJHUHG�E\�HDUO\�OLIH�H[SHULHQFHV�LV�DGDSWLYH�LQ
DOORZLQJ� QHXURHQGRFULQH� V\VWHPV� WR� SURMHFW� DQG� SODQ� IRU� IXWXUH� EHKDYLRUDO
GHPDQGV��%XW�HSLJHQHWLF�FKDQJHV�WKDW�DUH�ORQJ�ODVWLQJ�DOVR�FDQ�FUHDWH�DW\SLFDO
VRFLDO�RU�HPRWLRQDO�EHKDYLRUV��=KDQJ�	�0HDQH\��������WKDW�PD\�EH�HVSHFLDOO\
OLNHO\�WR�VXUIDFH�LQ�ODWHU�OLIH��DQG�LQ�WKH�IDFH�RI�VRFLDO�RU�HPRWLRQDO�FKDOOHQJHV�

([SRVXUH�WR�H[RJHQRXV�KRUPRQHV�LQ�HDUO\�OLIH�DOVR�PD\�EH�HSLJHQHWLF���)RU
H[DPSOH��SUDLULH�YROHV�WUHDWHG�SRVWQDWDOO\�ZLWK�YDVRSUHVVLQ��HVSHFLDOO\�PDOHV�
ZHUH�ODWHU�PRUH�DJJUHVVLYH��ZKHUHDV�WKRVH�H[SRVHG�WR�D�YDVRSUHVVLQ�DQWDJRQLVW
VKRZHG� OHVV� DJJUHVVLRQ� LQ� DGXOWKRRG�� &RQYHUVHO\�� LQ� YROHV� WKH� H[SRVXUH� RI
LQIDQWV�WR�VOLJKWO\�LQFUHDVHG�OHYHOV�RI�R[\WRFLQ�GXULQJ�GHYHORSPHQW�LQFUHDVHG
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WKH�WHQGHQF\�WR�VKRZ�D�SDLU�ERQG��+RZHYHU��WKHVH�VWXGLHV�DOVR�VKRZHG�WKDW�D
VLQJOH�H[SRVXUH�WR�D�KLJKHU�OHYHO�RI�R[\WRFLQ�LQ�HDUO\�OLIH�FRXOG�GLVUXSW�WKH�ODWHU
FDSDFLW\�WR�SDLU�ERQG��&DUWHU�HW�DO���������

7KHUH� LV� OLWWOH�GRXEW� WKDW�HLWKHU�HDUO\�VRFLDO�H[SHULHQFHV�RU� WKH�HIIHFWV�RI
GHYHORSPHQWDO�H[SRVXUH�WR�WKHVH�QHXURSHSWLGHV�KROGV�WKH�SRWHQWLDO�WR�KDYH
ORQJ�ODVWLQJ�HIIHFWV�RQ�EHKDYLRU���%RWK�SDUHQWDO�FDUH�DQG�H[SRVXUH�WR�R[\WRFLQ
LQ�HDUO\�OLIH�FDQ�SHUPDQHQWO\�PRGLI\�KRUPRQDO�V\VWHPV��DOWHULQJ�WKH�FDSDFLW\
WR�IRUP�UHODWLRQVKLSV�DQG�LQIOXHQFH�WKH�H[SUHVVLRQ�RI�ORYH�DFURVV�WKH�OLIH�VSDQ�
2XU�SUHOLPLQDU\� ILQGLQJV� LQ�YROHV� IXUWKHU� VXJJHVW� WKDW�HDUO\� OLIH�H[SHULHQFHV
DIIHFW� WKH� PHWK\ODWLRQ� RI� WKH� R[\WRFLQ� UHFHSWRU� JHQH� DQG� LWV� H[SUHVVLRQ
�&RQQHOO\��.HQNHO��(ULFNVRQ��	�&DUWHU���������7KXV��ZH�FDQ�SODXVLEO\�DUJXH�WKDW
ORYH�LV�HSLJHQHWLF�

7KH� DEVHQFH� RI� VRFLDO� EHKDYLRU� RU� LVRODWLRQ� DOVR� KDV
FRQVHTXHQFHV�IRU�WKH�R[\WRFLQ�V\VWHP

*LYHQ�WKH�SRZHU�RI�SRVLWLYH�VRFLDO�H[SHULHQFHV��LW�LV�QRW�VXUSULVLQJ�WKDW�D�ODFN�RI
VRFLDO�UHODWLRQVKLSV�DOVR�PD\�OHDG�WR�DOWHUDWLRQV�LQ�EHKDYLRU�DV�ZHOO�DV�FKDQJHV
LQ�R[\WRFLQ�DQG�YDVRSUHVVLQ�SDWKZD\V�� �:H�KDYH� IRXQG� WKDW� VRFLDO� LVRODWLRQ
UHGXFHG�WKH�H[SUHVVLRQ�RI�WKH�JHQH�IRU�WKH�R[\WRFLQ�UHFHSWRU��DQG�DW�WKH�VDPH
WLPH�LQFUHDVHG�WKH�H[SUHVVLRQ�RI�JHQHV�IRU�WKH�YDVRSUHVVLQ�SHSWLGH���ΖQ�IHPDOH
SUDLULH�YROHV��LVRODWLRQ�DOVR�ZDV�DFFRPSDQLHG�E\�DQ�LQFUHDVH�LQ�EORRG�OHYHOV�RI
R[\WRFLQ��SRVVLEO\�DV�D�FRSLQJ�PHFKDQLVP���+RZHYHU��RYHU�WLPH��LVRODWHG�SUDLULH
YROHV�RI�ERWK�VH[HV�VKRZHG�LQFUHDVHV�LQ�PHDVXUHV�RI�GHSUHVVLRQ��DQ[LHW\��DQG
SK\VLRORJLFDO� DURXVDO�� DQG� WKHVH� FKDQJHV� ZHUH� REVHUYHG� HYHQ� ZKHQ
HQGRJHQRXV� R[\WRFLQ� ZDV� HOHYDWHG�� 7KXV�� HYHQ� WKH� KRUPRQDO� LQVXUDQFH
SURYLGHG�E\�HQGRJHQRXV�R[\WRFLQ�LQ�IDFH�RI�WKH�FKURQLF�VWUHVV�RI�LVRODWLRQ�ZDV
QRW�VXIILFLHQW�WR�GDPSHQ�WKH�FRQVHTXHQFHV�RI�OLYLQJ�DORQH���3UHGLFWDEO\��ZKHQ
LVRODWHG�YROHV�ZHUH�JLYHQ�DGGLWLRQDO�H[RJHQRXV�R[\WRFLQ�� WKLV� WUHDWPHQW�GLG
UHVWRUH�PDQ\�RI� WKHVH� IXQFWLRQV� WR�QRUPDO� �*ULSSR�� 7UDKDQDV�� =LPPHUPDQ�
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3RUJHV��	�&DUWHU��������
ΖQ�PRGHUQ�VRFLHWLHV��KXPDQV�FDQ�VXUYLYH��DW�OHDVW�DIWHU�FKLOGKRRG��ZLWK�OLWWOH

RU� QR� KXPDQ� FRQWDFW�� &RPPXQLFDWLRQ� WHFKQRORJ\�� VRFLDO� PHGLD�� HOHFWURQLF
SDUHQWLQJ��DQG�PDQ\�RWKHU�UHFHQW�WHFKQRORJLFDO�DGYDQFHV�PD\�UHGXFH�VRFLDO
EHKDYLRUV�� SODFLQJ� ERWK� FKLOGUHQ� DQG� DGXOWV� DW� ULVN� IRU� VRFLDO� LVRODWLRQ� DQG
GLVRUGHUV�RI�WKH�DXWRQRPLF�QHUYRXV�V\VWHP��LQFOXGLQJ�GHILFLWV�LQ�WKHLU�FDSDFLW\
IRU�VRFLDO�HQJDJHPHQW�DQG�ORYH��3RUJHV��������

6RFLDO�HQJDJHPHQW�DFWXDOO\�KHOSV�XV�WR�FRSH�ZLWK�VWUHVV��7KH�VDPH�KRUPRQHV
DQG�DUHDV�RI�WKH�EUDLQ�WKDW�LQFUHDVH�WKH�FDSDFLW\�RI�WKH�ERG\�WR�VXUYLYH�VWUHVV
DOVR� HQDEOH� XV� WR� EHWWHU� DGDSW� WR� DQ� HYHU�FKDQJLQJ� VRFLDO� DQG� SK\VLFDO
HQYLURQPHQW��ΖQGLYLGXDOV�ZLWK�VWURQJ�HPRWLRQDO�VXSSRUW�DQG�UHODWLRQVKLSV�DUH
PRUH�UHVLOLHQW�LQ�WKH�IDFH�RI�VWUHVVRUV�WKDQ�WKRVH�ZKR�IHHO�LVRODWHG�RU�ORQHO\�
/HVLRQV� LQ� YDULRXV� ERGLO\� WLVVXHV�� LQFOXGLQJ� WKH� EUDLQ�� KHDO�PRUH� TXLFNO\� LQ
DQLPDOV�WKDW�DUH�OLYLQJ�VRFLDOO\�YHUVXV�LQ�LVRODWLRQ��.DUHOLQD�	�'H9ULHV��������
7KH�SURWHFWLYH�HIIHFWV�RI�SRVLWLYH�VRFLDOLW\�VHHP�WR�UHO\�RQ�WKH�VDPH�FRFNWDLO�RI
KRUPRQHV�WKDW�FDUULHV�D�ELRORJLFDO�PHVVDJH�RI�ȊORYHȋ�WKURXJKRXW�WKH�ERG\�

&DQ�ORYHȃRU�SHUKDSV�R[\WRFLQȃEH�D�PHGLFLQH"

$OWKRXJK�UHVHDUFK�KDV�RQO\�EHJXQ�WR�H[DPLQH�WKH�SK\VLRORJLFDO�HIIHFWV�RI�WKHVH
SHSWLGHV�EH\RQG�VRFLDO�EHKDYLRU��WKHUH�LV�D�ZHDOWK�RI�QHZ�HYLGHQFH�VKRZLQJ
WKDW�R[\WRFLQ�FDQ�LQIOXHQFH�SK\VLRORJLFDO�UHVSRQVHV�WR�VWUHVV�DQG�LQMXU\��$V�RQO\
RQH�H[DPSOH��WKH�PROHFXOHV�DVVRFLDWHG�ZLWK�ORYH�KDYH�UHVWRUDWLYH�SURSHUWLHV�
LQFOXGLQJ�WKH�DELOLW\�WR�OLWHUDOO\�KHDO�D�ȊEURNHQ�KHDUW�ȋ�2[\WRFLQ�UHFHSWRUV�DUH
H[SUHVVHG�LQ�WKH�KHDUW��DQG�SUHFXUVRUV�IRU�R[\WRFLQ�DSSHDU�WR�EH�FULWLFDO�IRU�WKH
GHYHORSPHQW�RI�WKH�IHWDO�KHDUW��'DQDODFKH��*XWNRZVND��6OXVDU]��%HUH]RZVND��	
-DQNRZVNL�� ������� 2[\WRFLQ� H[HUWV� SURWHFWLYH� DQG� UHVWRUDWLYH� HIIHFWV� LQ� SDUW
WKURXJK�LWV�FDSDFLW\�WR�FRQYHUW�XQGLIIHUHQWLDWHG�VWHP�FHOOV�LQWR�FDUGLRP\RF\WHV�
2[\WRFLQ�FDQ�IDFLOLWDWH�DGXOW�QHXURJHQHVLV�DQG�WLVVXH�UHSDLU��HVSHFLDOO\�DIWHU�D
VWUHVVIXO�H[SHULHQFH��:H�QRZ�NQRZ�WKDW�R[\WRFLQ�KDV�GLUHFW�DQWL�LQIODPPDWRU\
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DQG�DQWLR[LGDQW�SURSHUWLHV�LQ�LQ�YLWUR�PRGHOV�RI�DWKHURVFOHURVLV��6]HWR�HW�DO��
������� 7KH�KHDUW� VHHPV� WR� UHO\� RQ� R[\WRFLQ� DV� SDUW� RI� D� QRUPDO� SURFHVV� RI
SURWHFWLRQ�DQG�VHOI�KHDOLQJ�

7KXV��R[\WRFLQ�H[SRVXUH�HDUO\�LQ�OLIH�QRW�RQO\�UHJXODWHV�RXU�DELOLW\�WR�ORYH
DQG� IRUP� VRFLDO� ERQGV�� LW� DOVR� DIIHFWV� RXU� KHDOWK� DQG� ZHOO�EHLQJ�� 2[\WRFLQ
PRGXODWHV� WKH� K\SRWKDODPLFȂSLWXLWDU\� DGUHQDO� �+3$�� D[LV�� HVSHFLDOO\� LQ
UHVSRQVH� WR� GLVUXSWLRQV� LQ� KRPHRVWDVLV� �&DUWHU�� ������� DQG� FRRUGLQDWHV
GHPDQGV� RQ� WKH� LPPXQH� V\VWHP� DQG� HQHUJ\� EDODQFH�� � /RQJ�WHUP�� VHFXUH
UHODWLRQVKLSV�SURYLGH�HPRWLRQDO�VXSSRUW�DQG�GRZQ�UHJXODWH�UHDFWLYLW\�RI�WKH
+3$�D[LV��ZKHUHDV�LQWHQVH�VWUHVVRUV��LQFOXGLQJ�ELUWK��WULJJHU�DFWLYDWLRQ�RI�WKH
+3$�D[LV�DQG�V\PSDWKHWLF�QHUYRXV�V\VWHP��7KH�DELOLW\�RI�R[\WRFLQ�WR�UHJXODWH
WKHVH�V\VWHPV�SUREDEO\�H[SODLQV�WKH�H[FHSWLRQDO�FDSDFLW\�RI�PRVW�ZRPHQ�WR
FRSH�ZLWK�WKH�FKDOOHQJHV�RI�FKLOGELUWK�DQG�FKLOGUHDULQJ�

'R]HQV�RI�RQJRLQJ�FOLQLFDO�WULDOV�DUH�FXUUHQWO\�DWWHPSWLQJ�WR�H[DPLQH�WKH
WKHUDSHXWLF�SRWHQWLDO� RI�R[\WRFLQ� LQ�GLVRUGHUV� UDQJLQJ� IURP�DXWLVP� WR�KHDUW
GLVHDVH��2I�FRXUVH��DV� LQ�KRUPRQDO�VWXGLHV� LQ�YROHV�� WKH�HIIHFWV�DUH� OLNHO\� WR
GHSHQG� RQ� WKH� KLVWRU\� RI� WKH� LQGLYLGXDO� DQG� WKH� FRQWH[W�� DQG� WR� EH� GRVH�
GHSHQGHQW��$V�WKLV�UHVHDUFK�LV�HPHUJLQJ��D�YDULHW\�RI�LQGLYLGXDO�GLIIHUHQFHV�DQG
DSSDUHQW�GLVFUHSDQFLHV�LQ�WKH�HIIHFWV�RI�H[RJHQRXV�R[\WRFLQ�DUH�EHLQJ�UHSRUWHG�
0RVW� RI� WKHVH� VWXGLHV� GR� QRW� LQFOXGH� DQ\� LQIRUPDWLRQ� RQ� WKH� HQGRJHQRXV
KRUPRQHV��RU�RQ�WKH�R[\WRFLQ�RU�YDVRSUHVVLQ�UHFHSWRUV��ZKLFK�DUH�OLNHO\�WR�DIIHFW
WKH�RXWFRPH�RI�VXFK�WUHDWPHQWV�

&RQFOXVLRQ

5HVHDUFK�LQ�WKLV�ILHOG�LV�QHZ�DQG�WKHUH�LV�PXFK�OHIW�WR�XQGHUVWDQG��+RZHYHU��LW
LV�DOUHDG\�FOHDU�WKDW�ERWK�ORYH�DQG�R[\WRFLQ�DUH�SRZHUIXO��2I�FRXUVH��ZLWK�SRZHU
FRPHV�UHVSRQVLELOLW\��$OWKRXJK�UHVHDUFK�LQWR�PHFKDQLVPV�WKURXJK�ZKLFK�ORYH
ȃRU�KRUPRQHV�VXFK�DV�R[\WRFLQȃPD\�SURWHFW�XV�DJDLQVW�VWUHVV�DQG�GLVHDVH�LV
LQ�LWV�LQIDQF\��WKLV�NQRZOHGJH�ZLOO�XOWLPDWHO\�LQFUHDVH�RXU�XQGHUVWDQGLQJ�RI�WKH

QREDSURMHFW�FRP���%LRFKHPLVWU\�RI�/RYH ���



ZD\�WKDW�RXU�HPRWLRQV�LPSDFW�XSRQ�KHDOWK�DQG�GLVHDVH��7KH�VDPH�PROHFXOHV
WKDW�DOORZ�XV�WR�JLYH�DQG�UHFHLYH�ORYH�DOVR�OLQN�RXU�QHHG�IRU�RWKHUV�ZLWK�KHDOWK
DQG�ZHOO�EHLQJ�

$FNQRZOHGJPHQWV

&��6XH�&DUWHU�DQG�6WHSKHQ�:��3RUJHV�DUH�ERWK�3URIHVVRUV�RI�3V\FKLDWU\�DW�WKH
8QLYHUVLW\�RI�1RUWK�&DUROLQD��&KDSHO�+LOO��DQG�DOVR�DUH�5HVHDUFK�3URIHVVRUV�RI
3V\FKRORJ\�DW�1RUWKHDVWHUQ�8QLYHUVLW\��%RVWRQ�

'LVFXVVLRQV�RI�ȊORYH�DQG�IRUJLYHQHVVȋ�ZLWK�PHPEHUV�RI�WKH�)HW]HU�ΖQVWLWXWHȇV
$GYLVRU\�&RPPLWWHH�RQ�1DWXUDO�6FLHQFHV�OHG�WR�WKLV�HVVD\�DQG�DUH�JUDWHIXOO\
DFNQRZOHGJHG�KHUH��:H�DUH�HVSHFLDOO\�DSSUHFLDWLYH�RI�WKRXJKWIXO�HGLWRULDO�LQSXW
IURP�'U��-DPHV�+DUULV��6WXGLHV�IURP�WKH�DXWKRUVȇ�ODERUDWRULHV�ZHUH�VSRQVRUHG
E\� WKH�1DWLRQDO� ΖQVWLWXWHV� RI�+HDOWK��:H� DOVR� H[SUHVV� RXU� JUDWLWXGH� IRU� WKLV
VXSSRUW�DQG�WR�RXU�FROOHDJXHV��ZKRVH�LQSXW�DQG�KDUG�ZRUN�LQIRUPHG�WKH�LGHDV
H[SUHVVHG�LQ�WKLV�DUWLFOH��$�YHUVLRQ�RI�WKLV�SDSHU�ZDV�SUHYLRXVO\�SXEOLVKHG�LQ
(0%2�5HSRUWV�LQ�WKH�VHULHV�RQ�Ȋ6H[�DQG�6RFLHW\ȋ��WKLV�SDSHU�LV�UHSURGXFHG�ZLWK
WKH�SHUPLVVLRQ�RI�WKH�SXEOLVKHUV�RI�WKDW�MRXUQDO�

QREDSURMHFW�FRP���%LRFKHPLVWU\�RI�/RYH ���



2XWVLGH�5HVRXUFHV

%RRN��&��6��&DUWHU��/��$KQHUW�HW�DO���(GV������������$WWDFKPHQW�DQG�ERQGLQJ��$
QHZ�V\QWKHVLV��&DPEULGJH��0$��0Ζ7�3UHVV�

%RRN�� 3RUJHV�� 6�:�� �������� 7KH� SRO\YDJDO� WKHRU\�� 1HXURSK\VLRORJLFDO
IRXQGDWLRQV�RI�HPRWLRQV��DWWDFKPHQW��FRPPXQLFDWLRQ�DQG�VHOI�UHJXODWLRQ�
1HZ�<RUN��1<��1RUWRQ�

:HE���'DWDEDVH�RI�SXEOLFO\�DQG�SULYDWHO\�VXSSRUWHG�FOLQLFDO�VWXGLHV�RI�KXPDQ
SDUWLFLSDQWV�FRQGXFWHG�DURXQG�WKH�ZRUOG�
KWWS���ZZZ�FOLQLFDOWULDOV�JRY

:HE��3XE0HG�FRPSULVHV�RYHU����PLOOLRQ�FLWDWLRQV�IRU�ELRPHGLFDO�OLWHUDWXUH
IURP�0('/Ζ1(��OLIH�VFLHQFH�MRXUQDOV��DQG�RQOLQH�ERRNV��3XE0HG�FLWDWLRQV�DQG
DEVWUDFWV�LQFOXGH�WKH�ILHOGV�RI�ELRPHGLFLQH�DQG�KHDOWK��FRYHULQJ�SRUWLRQV�RI
WKH�OLIH�VFLHQFHV��EHKDYLRUDO�VFLHQFHV��FKHPLFDO�VFLHQFHV��DQG�ELRHQJLQHHULQJ�
3XE0HG�DOVR�SURYLGHV�DFFHVV�WR�DGGLWLRQDO�UHOHYDQW�ZHE�VLWHV�DQG�OLQNV�WR
WKH�RWKHU�1&%Ζ�PROHFXODU�ELRORJ\�UHVRXUFHV�
KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG

:HE��:HEVLWH�RI�DXWKRU�6WHSKHQ�3RUJHV
KWWS���ZZZ�VWHSKHQSRUJHV�FRP�



'LVFXVVLRQ�4XHVWLRQV

�� ΖI�ORYH�LV�VR�LPSRUWDQW�LQ�KXPDQ�EHKDYLRU��ZK\�LV�LW�VR�KDUG�WR�GHVFULEH�DQG
XQGHUVWDQG"

�� 'LVFXVV�WKH�UROH�RI�HYROXWLRQ�LQ�XQGHUVWDQGLQJ�ZKDW�KXPDQV�FDOO�ȊORYHȋ�RU
RWKHU�IRUPV�RI�SURVRFLDOLW\�

�� :KDW�DUH�WKH�FRPPRQ�ELRORJLFDO�DQG�QHXURHQGRFULQH�HOHPHQWV�WKDW�DSSHDU
LQ�PDWHUQDO�ORYH�DQG�DGXOW�DGXOW�UHODWLRQVKLSV"

�� 2[\WRFLQ�DQG�YDVRSUHVVLQ�DUH�ELRFKHPLFDOO\�VLPLODU��:KDW�DUH�VRPH�RI�WKH
GLIIHUHQFHV�EHWZHHQ�WKH�DFWLRQV�RI�R[\WRFLQ�DQG�YDVRSUHVVLQ"

�� +RZ�PD\�WKH�SURSHUWLHV�RI�R[\WRFLQ�DQG�YDVRSUHVVLQ�KHOS�XV�XQGHUVWDQG
WKH�ELRORJLFDO�EDVHV�RI�ORYH"

�� :KDW�DUH�FRPPRQ�IHDWXUHV�RI�WKH�ELRFKHPLVWU\�RI�ȊORYHȋ�DQG�ȊVDIHW\�ȋ�DQG
ZK\�DUH�WKHVH�LPSRUWDQW�WR�KXPDQ�KHDOWK"



9RFDEXODU\

(SLJHQHWLFV
+HULWDEOH�FKDQJHV�LQ�JHQH�DFWLYLW\�WKDW�DUH�QRW�FDXVHG�E\�FKDQJHV�LQ�WKH�'1$

VHTXHQFH��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�(SLJHQHWLFV

2[\WRFLQ
$�QLQH�DPLQR�DFLG�PDPPDOLDQ�QHXURSHSWLGH��2[\WRFLQ�LV�V\QWKHVL]HG�SULPDULO\

LQ�WKH�EUDLQ��EXW�DOVR�LQ�RWKHU�WLVVXHV�VXFK�DV�XWHUXV��KHDUW�DQG�WK\PXV��ZLWK

ORFDO�HIIHFWV���2[\WRFLQ�LV�EHVW�NQRZQ�DV�D�KRUPRQH�RI�IHPDOH�UHSURGXFWLRQ�GXH

WR�LWV�FDSDFLW\�WR�FDXVH�XWHULQH�FRQWUDFWLRQV�DQG�HMHFW�PLON��2[\WRFLQ�KDV�HIIHFWV

RQ� EUDLQ� WLVVXH�� EXW� DOVR� DFWV� WKURXJKRXW� WKH� ERG\� LQ� VRPH� FDVHV� DV� DQ

DQWLR[LGDQW�RU�DQWL�LQIODPPDWRU\�

9DJXV�QHUYH
7KH� ��WK� FUDQLDO� QHUYH�� 7KH�PDPPDOLDQ� YDJXV� KDV� DQ� ROGHU� XQP\HOLQDWHG

EUDQFK�ZKLFK� RULJLQDWHV� LQ� WKH� GRUVDO�PRWRU� FRPSOH[� DQG� D�PRUH� UHFHQWO\

HYROYHG��P\HOLQDWHG�EUDQFK��ZLWK�RULJLQV�LQ�WKH�YHQWUDO�YDJDO�FRPSOH[�LQFOXGLQJ

WKH� QXFOHXV� DPELJXRXV�� � 7KH� YDJXV� LV� WKH� SULPDU\� VRXUFH� RI� DXWRQRPLF�

SDUDV\PSDWKHWLF� UHJXODWLRQ� IRU� YDULRXV� LQWHUQDO�RUJDQV�� LQFOXGLQJ� WKH�KHDUW�

OXQJV� DQG� RWKHU� SDUWV� RI� WKH� YLVFHUD�� 7KH� YDJXV� QHUYH� LV� SULPDULO\� VHQVRU\

�DIIHUHQW���WUDQVPLWWLQJ�DEXQGDQW�YLVFHUDO�LQSXW�WR�WKH�FHQWUDO�QHUYRXV�V\VWHP�

9DVRSUHVVLQ
$� QLQH� DPLQR� DFLG� PDPPDOLDQ� QHXURSHSWLGH�� 9DVRSUHVVLQ� LV� V\QWKHVL]HG

SULPDULO\�LQ�WKH�EUDLQ��EXW�DOVR�PD\�EH�PDGH�LQ�RWKHU�WLVVXHV���9DVRSUHVVLQ�LV

EHVW� NQRZQ� IRU� LWV� HIIHFWV� RQ� WKH� FDUGLRYDVFXODU� V\VWHP� �LQFUHDVLQJ� EORRG

SUHVVXUH�� DQG� DOVR� WKH� NLGQH\V� �FDXVLQJ�ZDWHU� UHWHQWLRQ��� � 9DVRSUHVVLQ� KDV

HIIHFWV�RQ�EUDLQ�WLVVXH��EXW�DOVR�DFWV�WKURXJKRXW�WKH�ERG\�



5HIHUHQFH�/LVW

$UDJRQD�� %�� -��	�:DQJ�� =�� ��������'RSDPLQH� UHJXODWLRQ�RI� VRFLDO� FKRLFH� LQ� D

PRQRJDPRXV�URGHQW�VSHFLHV��)URQWLHUV�LQ�%HKDYLRUDO��1HXURVFLHQFH��������

%DOHV��.��/���.LP��$��-���/HZLV�5HHVH��$��'���	�&DUWHU��&��6����������%RWK�R[\WRFLQ

DQG� YDVRSUHVVLQ� PD\� LQIOXHQFH� DOORSDUHQWDO� FDUH� LQ� PDOH� SUDLULH� YROHV�

+RUPRQHV�DQG�%HKDYLRU���������Ȃ����

%RVFK�� 2�� -��� 	� 1HXPDQQ�� Ζ�� '�� �������� %RWK� R[\WRFLQ� DQG� YDVRSUHVVLQ� DUH

PHGLDWRUV�RI�PDWHUQDO�FDUH�DQG�DJJUHVVLRQ�LQ�URGHQWV��IURP�FHQWUDO�UHOHDVH

WR�VLWHV�RI�DFWLRQ��+RUPRQHV�DQG�%HKDYLRU���������Ȃ����

&DUWHU��&��6����������1HXURHQGRFULQH�SHUVSHFWLYHV�RQ�VRFLDO�DWWDFKPHQW�DQG�ORYH�

3V\FKRQHXURHQGRFULQRORJ\���������Ȃ����

&DUWHU��&��6���%RRQH��(��0���3RXUQDMDIL�1D]DUORR��+���	�%DOHV��.��/�� ��������7KH

FRQVHTXHQFHV� RI� HDUO\� H[SHULHQFHV� DQG� H[SRVXUH� WR� R[\WRFLQ� DQG

YDVRSUHVVLQ�DUH�VH[XDOO\�GLPRUSKLF��'HYHORSPHQWDO�1HXURVFLHQFH���������Ȃ

����

&DUWHU�� &�� 6��� 'H9ULHV�� $�� &��� 	�*HW]�� /�� /�� �������� 3K\VLRORJLFDO� VXEVWUDWHV� RI

PDPPDOLDQ� PRQRJDP\�� 7KH� SUDLULH� YROH� PRGHO�� 1HXURVFLHQFH� DQG

%LREHKDYLRUDO�5HYLHZV���������Ȃ����

&DUWHU��&��6���	�$OWHPXV��0����������ΖQWHJUDWLYH�IXQFWLRQV�RI�ODFWDWLRQDO�KRUPRQHV

LQ�VRFLDO�EHKDYLRU�DQG�VWUHVV�PDQDJHPHQW��$QQDOV�RI�WKH�1HZ�<RUN�$FDGHP\

RI�6FLHQFHV��ΖQWHJUDWLYH�1HXURELRORJ\�RI�$IILOLDWLRQ���������Ȃ����

&KR��0��0���'H9ULHV��$��&���:LOOLDPV�� -�� 5���&DUWHU��&�� 6�� �������� 7KH�HIIHFWV�RI



R[\WRFLQ�DQG�YDVRSUHVVLQ�RQ�SDUWQHU�SUHIHUHQFHV�LQ�PDOH�DQG�IHPDOH�SUDLULH

YROHV��0LFURWXV�RFKURJDVWHU���%HKDYLRUDO�1HXURVFLHQFH�����������Ȃ�����

&RQQHOO\��-���.HQNHO��:���(ULFNVRQ��(���	�&DUWHU��&��6����������$UH�ELUWK�DQG�R[\WRFLQ

HSLJHQHWLF�HYHQWV��6RFLHW\�IRU�1HXURVFLHQFH�$EVWUDFWV���������

'DQDODFKH��%��$���*XWNRZVND��-���6OXVDU]��0��-���%HUH]RZVND��Ζ���	�-DQNRZVNL��0�

��������2[\WRFLQ�*O\�/\V�$UJ��$�QRYHO�FDUGLRP\RJHQLF�SHSWLGH��3OR6�2QH���

������H������

'H9ULHV��$��&���'H9ULHV��0��%���7D\PDQV��6��(���	�&DUWHU��&��6����������6WUHVV�KDV

VH[XDOO\

GLPRUSKLF� HIIHFWV� RQ� SDLU� ERQGLQJ� LQ� SUDLULH� YROHV�� 3URFHHGLQJV� RI� WKH

1DWLRQDO�$FDGHP\�RI�6FLHQFHV��86$�����������Ȃ������

)HOGPDQ��5����������2[\WRFLQ�DQG�VRFLDO�DIILOLDWLRQ�LQ�KXPDQV��+RUPRQHV�DQG

%HKDYLRU���������Ȃ����

)HUULV�� &�� )�� �������� )XQFWLRQDO� PDJQHWLF� UHVRQDQFH� LPDJLQJ� DQG� WKH

QHXURELRORJ\�RI�YDVRSUHVVLQ�DQG�R[\WRFLQ��3URJUHVV�LQ�%UDLQ�5HVHDUFK������

���Ȃ����

*ULSSR��$��-���7UDKDQDV��'��0���=LPPHUPDQ��5��5���3RUJHV��6��:���	�&DUWHU��&��6�

�������� 2[\WRFLQ� SURWHFWV� DJDLQVW� QHJDWLYH� EHKDYLRUDO� DQG� DXWRQRPLF

FRQVHTXHQFHV�RI�ORQJ�WHUP�VRFLDO�LVRODWLRQ��3V\FKRQHXURHQGRFULQRORJ\�����

����Ȃ�����

ΖQJKDP��&��-���	�%HQ�-DFRE��(����������6ZDUPLQJ�DQG�FRPSOH[�SDWWHUQ�IRUPDWLRQ

LQ� 3DHQLFEDFKLOOXV� YRUWH[� VWXGLHG� E\� LPDJLQJ� DQG� WUDFNLQJ� FHOOV�� %0&

0LFURELRO��������



.DUHOLQD��.���	�'H9ULHV��$��&����������0RGHOLQJ�VRFLDO�LQIOXHQFHV�RQ�KXPDQ�KHDOWK�

3V\FKRVRPDWLF�0HGLFLQH��������Ȃ���

.HQNHO��:�0���3DUHGHV��-���/HZLV��*�)���<HH��-�5���3RXUQDMDIL�1D]DUORR��+���*ULSSR�

$�-���3RUJHV��6�:���	�&DUWHU��&�6�����������$XWRQRPLF�VXEVWUDWHV�RI�WKH�UHVSRQVH

WR� SXSV� LQ�PDOH� SUDLULH� YROHV�� 3ORV2QH�$XJ� �������H������� GRL�� ��������

MRXUQDO�SRQH���������

.HQNHO��:�0���3DUHGHV��-���<HH��-��5���3RXUQDMDIL�1D]DUORR��+���%DOHV��.��/���	�&DUWHU�

&��6�� ��������([SRVXUH� WR�DQ� LQIDQW� UHOHDVHV�R[\WRFLQ�DQG� IDFLOLWDWHV�SDLU�

ERQGLQJ�LQ�PDOH�SUDLULH�YROHV��-RXUQDO�RI�1HXURHQGRFULQRORJ\���������Ȃ����

.HYHUQH��(��%����������1HXURELRORJLFDO�DQG�PROHFXODU�DSSURDFKHV�WR�DWWDFKPHQW

DQG�ERQGLQJ��ΖQ�&��6��&DUWHU��/��$KQHUW�HW�DO���(GV����$WWDFKPHQW�DQG�ERQGLQJ�

$�QHZ�V\QWKHVLV��&DPEULGJH��0$��0Ζ7�3UHVV��3S����������

0H\HU�/LQGHQEHUJ��$���'RPHV��*���.LUVFK��3���	�+HLQULFKV��0����������2[\WRFLQ

DQG�YDVRSUHVVLQ�LQ�WKH�KXPDQ�EUDLQ��VRFLDO�QHXURSHSWLGHV�IRU�WUDQVODWLRQDO

PHGLFLQH��1DWXUH��5HYLHZV�LQ�1HXURVFLHQFH��������Ȃ����

3RUJHV��6��:����������7KH�SRO\YDJDO�WKHRU\��1HXURSK\VLRORJLFDO�IRXQGDWLRQV�RI

HPRWLRQV��DWWDFKPHQW��FRPPXQLFDWLRQ�DQG�VHOI�UHJXODWLRQ��1HZ�<RUN��1<�

1RUWRQ�

6]HWR�� $��� 1DWLRQ��'�� $���0HQGH]�� $�� -��� 'RPLQJXH]�%HQGDOD�� -��� %URRNV�� /�� *��

6FKQHLGHUPDQ��1���	�0F&DEH��3��0�� ��������2[\WRFLQ�DWWHQXDWHV�1$'3+�

GHSHQGHQW� VXSHUR[LGH� DFWLYLW\� DQG� Ζ/��� VHFUHWLRQ� LQ� PDFURSKDJHV� DQG

YDVFXODU� FHOOV�� $PHULFDQ� -RXUQDO� RI� 3K\VLRORJ\�� (QGRFULQRORJ\� DQG

0HWDEROLVP������(����Ȃ�����



7D\ORU��6��(���.OHLQ��/��&���/HZLV��%��3���*UXHQHZDOG��7��/���*XUXQJ��5��$���	�8SGHJUDII�
-�� $�� �������� %LREHKDYLRUDO� UHVSRQVHV� WR� VWUHVV� LQ� IHPDOHV�� 7HQG�DQG�
EHIULHQG��QRW�ILJKW�RU�IOLJKW��3V\FKRO�5HY����������Ȃ����

:RRGDUG��6��+���)LVFKPDQ��%��-���9HQNDW��$���+XGVRQ��0��(���9DUDOD��.���&DPHURQ
6�$���������5RELQVRQ��*��(����������*HQHV�LQYROYHG�LQ�FRQYHUJHQW�HYROXWLRQ�RI
HXVRFLDOLW\�LQ�EHHV��3URF�1DWO�$FDG�6FL�86$�����������Ȃ�����

=KDQJ��/���+HUQDQGH]��9��6���/LX��%���0HGLQD��0��3���1DYD�.RSS��$��7���ΖUOHV��&���	
0RUDOHV�� 0�� �������� +\SRWKDODPLF� YDVRSUHVVLQ� V\VWHP� UHJXODWLRQ� E\
PDWHUQDO�VHSDUDWLRQ��ΖWV�LPSDFW�RQ�DQ[LHW\�LQ�UDWV��1HXURVFLHQFH����������Ȃ
����

=KDQJ�� 7�� <��� 	� 0HDQH\�� 0�� -�� �������� (SLJHQHWLFV� DQG� WKH� HQYLURQPHQWDO
UHJXODWLRQ�RI�WKH�JHQRPH�DQG�LWV�IXQFWLRQ��$QQXDO�5HYLHZ�RI�3V\FKRORJ\�����
���Ȃ����



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��%LRFKHPLVWU\�RI�/RYH�E\�6XH�&DUWHU�DQG�6WHSKHQ
3RUJHV�LV�OLFHQVHG�XQGHU�WKH�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQ&RPPHUFLDO�6KDUH$OLNH����
ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�
E\�QF�VD�����GHHG�HQB86�



+HOSLQJ�DQG�3URVRFLDO
%HKDYLRU

'HQQLV�/��3RHSVHO�	�'DYLG�$��6FKURHGHU

7UXPDQ�6WDWH�8QLYHUVLW\��8QLYHUVLW\�RI�$UNDQVDV

QREDSURMHFW�FRP



$EVWUDFW

3HRSOH� RIWHQ� DFW� WR� EHQHILW� RWKHU� SHRSOH�� DQG� WKHVH� DFWV� DUH� H[DPSOHV� RI
SURVRFLDO� EHKDYLRU�� 6XFK� EHKDYLRUV� PD\� FRPH� LQ� PDQ\� JXLVHV�� KHOSLQJ� DQ
LQGLYLGXDO�LQ�QHHG��VKDULQJ�SHUVRQDO�UHVRXUFHV��YROXQWHHULQJ�WLPH��HIIRUW��DQG
H[SHUWLVH��FRRSHUDWLQJ�ZLWK�RWKHUV�WR�DFKLHYH�VRPH�FRPPRQ�JRDOV���7KH�IRFXV
RI�WKLV�FKDSWHU�LV�RQ�KHOSLQJȃSURVRFLDO�DFWV�LQ�G\DGLF�VLWXDWLRQV�LQ�ZKLFK�RQH
SHUVRQ�LV�LQ�QHHG�DQG�DQRWKHU�SURYLGHV�WKH�QHFHVVDU\�DVVLVWDQFH�WR�HOLPLQDWH
WKH�RWKHUȇV�QHHG��$OWKRXJK�SHRSOH�DUH�RIWHQ�LQ�QHHG��KHOS�LV�QRW�DOZD\V�JLYHQ�
:K\� QRW"� 7KH� GHFLVLRQ� RI� ZKHWKHU� RU� QRW� WR� KHOS� LV� QRW� DV� VLPSOH� DQG
VWUDLJKWIRUZDUG�DV�LW�PLJKW�VHHP��DQG�PDQ\�IDFWRUV�QHHG�WR�EH�FRQVLGHUHG�E\
WKRVH�ZKR�PLJKW�KHOS��ΖQ�WKLV�FKDSWHU��ZH�ZLOO�WU\�WR�XQGHUVWDQG�KRZ�WKH�GHFLVLRQ
WR�KHOS�LV�PDGH�E\�DQVZHULQJ�WKH�TXHVWLRQ��:KR�KHOSV�ZKHQ�DQG�ZK\"



/HDUQLQJ�2EMHFWLYHV

ȏ /HDUQ�ZKLFK�VLWXDWLRQDO�DQG�VRFLDO�IDFWRUV�DIIHFW�ZKHQ�D�E\VWDQGHU�ZLOO�KHOS
DQRWKHU�LQ�QHHG�

ȏ 8QGHUVWDQG�ZKLFK�SHUVRQDOLW\�DQG�LQGLYLGXDO�GLIIHUHQFH�IDFWRUV�PDNH�VRPH
SHRSOH�PRUH�OLNHO\�WR�KHOS�WKDQ�RWKHUV�

ȏ 'LVFRYHU�ZKHWKHU�ZH�KHOS�RWKHUV�RXW�RI�D�VHQVH�RI�DOWUXLVWLF�FRQFHUQ�IRU�WKH
YLFWLP��IRU�PRUH�VHOI�FHQWHUHG�DQG�HJRLVWLF�PRWLYHV��RU�ERWK�



ΖQWURGXFWLRQ

*R�WR�<RX7XEH�DQG�VHDUFK�IRU�HSLVRGHV�RI�Ȋ3ULPHWLPH��:KDW�:RXOG�<RX�'R"ȋ
<RX� ZLOO� ILQG� YLGHR� VHJPHQWV� LQ� ZKLFK� DSSDUHQWO\� LQQRFHQW� LQGLYLGXDOV� DUH
YLFWLPL]HG��ZKLOH�RQORRNHUV�W\SLFDOO\�IDLO�WR�LQWHUYHQH��7KH�HYHQWV�DUH�DOO�VWDJHG�
EXW�WKH\�DUH�YHU\�UHDO�WR�WKH�E\VWDQGHUV�RQ�WKH�VFHQH��7KH�HQWHUWDLQPHQW�RIIHUHG
LV� WKH�QDWXUH�RI� WKH�E\VWDQGHUVȇ� UHVSRQVHV��DQG�YLHZHUV�DUH�RXWUDJHG�ZKHQ
E\VWDQGHUV�IDLO�WR�LQWHUYHQH��7KH\�DUH�FRQYLQFHG�WKDW�WKH\�ZRXOG�KDYH�KHOSHG�
%XW�ZRXOG�WKH\"�9LHZHUV�DUH�RYHUO\�RSWLPLVWLF�LQ�WKHLU�EHOLHIV�WKDW�WKH\�ZRXOG
SOD\�WKH�KHUR���+HOSLQJ�PD\�RFFXU�IUHTXHQWO\��EXW�KHOS�LV�QRW�DOZD\V�JLYHQ�WR
WKRVH�LQ�QHHG��6R�ZKHQ�GR�SHRSOH�KHOS��DQG�ZKHQ�GR�WKH\�QRW"�$OO�SHRSOH�DUH
QRW�HTXDOO\�KHOSIXOȃZKR�KHOSV"�:K\�ZRXOG�D�SHUVRQ�KHOS�DQRWKHU�LQ�WKH�ILUVW
SODFH"�0DQ\�IDFWRUV�JR�LQWR�D�SHUVRQȇV�GHFLVLRQ�WR�KHOSȃD�IDFW�WKDW�WKH�YLHZHUV
GR�QRW�IXOO\�DSSUHFLDWH��7KLV�FKDSWHU�ZLOO�DQVZHU�WKH�TXHVWLRQ��:KR�KHOSV�ZKHQ
DQG�ZK\"

:KHQ�'R�3HRSOH�+HOS"

6RFLDO� SV\FKRORJLVWV� EHJDQ� WU\LQJ� WR� DQVZHU� WKLV� TXHVWLRQ� IROORZLQJ� WKH
XQIRUWXQDWH�PXUGHU�RI�.LWW\�*HQRYHVH�LQ�������'RYLGLR��3LOLDYLQ��6FKURHGHU��	
3HQQHU��������3HQQHU��'RYLGLR��3LOLDYLQ��	�6FKURHGHU���������$�NQLIH�ZLHOGLQJ
DVVDLODQW�DWWDFNHG�.LWW\�UHSHDWHGO\�DV�VKH�ZDV�UHWXUQLQJ�WR�KHU�DSDUWPHQW�HDUO\
RQH�PRUQLQJ��$W�OHDVW����SHRSOH�PD\�KDYH�EHHQ�DZDUH�RI�WKH�DWWDFN��EXW�QR�RQH
FDPH�WR�VDYH�KHU��0RUH�UHFHQWO\��LQ�������+XJR�$OIUHGR�7DOH�<D[�ZDV�VWDEEHG
ZKHQ�KH�DSSDUHQWO\� WULHG� WR� LQWHUYHQH� LQ�DQ�DUJXPHQW�EHWZHHQ�D�PDQ�DQG
ZRPDQ��$V�KH�OD\�G\LQJ�LQ�WKH�VWUHHW��RQO\�RQH�PDQ�FKHFNHG�KLV�VWDWXV��EXW�PDQ\
RWKHUV�VLPSO\�JODQFHG�DW�WKH�VFHQH�DQG�FRQWLQXHG�RQ�WKHLU�ZD\���2QH�SDVVHUE\
GLG�VWRS�WR�WDNH�D�FHOOSKRQH�SKRWR��KRZHYHU���8QIRUWXQDWHO\��IDLOXUHV�WR�FRPH
WR�WKH�DLG�RI�VRPHRQH�LQ�QHHG�DUH�QRW�XQLTXH��DV�WKH�VHJPHQWV�RQ�Ȋ:KDW�:RXOG
<RX�'R"ȋ�VKRZ��+HOS�LV�QRW�DOZD\V�IRUWKFRPLQJ�IRU�WKRVH�ZKR�PD\�QHHG�LW�WKH
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PRVW��7U\LQJ�WR�XQGHUVWDQG�ZK\�SHRSOH�GR�QRW�DOZD\V�KHOS�EHFDPH�WKH�IRFXV
RI�E\VWDQGHU�LQWHUYHQWLRQ�UHVHDUFK��H�J���/DWDQ«�	�'DUOH\��������

7R� DQVZHU� WKH� TXHVWLRQ� UHJDUGLQJ� ZKHQ� SHRSOH� KHOS�� UHVHDUFKHUV� KDYH
IRFXVHG�RQ

�� KRZ�E\VWDQGHUV�FRPH�WR�GHILQH�HPHUJHQFLHV�

�� ZKHQ�WKH\�GHFLGH�WR�WDNH�UHVSRQVLELOLW\�IRU�KHOSLQJ��DQG

�� KRZ�WKH�FRVWV�DQG�EHQHILWV�RI�LQWHUYHQLQJ�DIIHFW�WKHLU�GHFLVLRQV�RI�ZKHWKHU
WR�KHOS�

'HILQLQJ�WKH�VLWXDWLRQ��7KH�UROH�RI�SOXUDOLVWLF�LJQRUDQFH

7KH�GHFLVLRQ� WR�KHOS� LV�QRW� D� VLPSOH� \HV�QR�SURSRVLWLRQ�� ΖQ� IDFW�� D� VHULHV�RI
TXHVWLRQV�PXVW�EH�DGGUHVVHG�EHIRUH�KHOS� LV�JLYHQȃHYHQ� LQ�HPHUJHQFLHV� LQ
ZKLFK�WLPH�PD\�EH�RI�WKH�HVVHQFH��6RPHWLPHV�KHOS�FRPHV�TXLFNO\��DQ�RQORRNHU
UHFHQWO\�MXPSHG�IURP�D�3KLODGHOSKLD�VXEZD\�SODWIRUP�WR�KHOS�D�VWUDQJHU�ZKR
KDG�IDOOHQ�RQ�WKH�WUDFN��+HOS�ZDV�FOHDUO\�QHHGHG�DQG�ZDV�TXLFNO\�JLYHQ��%XW
VRPH� VLWXDWLRQV� DUH� DPELJXRXV�� DQG� SRWHQWLDO� KHOSHUV�PD\� KDYH� WR� GHFLGH
ZKHWKHU�D�VLWXDWLRQ�LV�RQH�LQ�ZKLFK�KHOS��LQ�IDFW��QHHGV�WR�EH�JLYHQ�

7R� GHILQH� DPELJXRXV� VLWXDWLRQV� �LQFOXGLQJ�PDQ\� HPHUJHQFLHV��� SRWHQWLDO
KHOSHUV�PD\�ORRN�WR�WKH�DFWLRQ�RI�RWKHUV�WR�GHFLGH�ZKDW�VKRXOG�EH�GRQH��%XW
WKRVH� RWKHUV� DUH� ORRNLQJ� DURXQG� WRR�� DOVR� WU\LQJ� WR� ILJXUH� RXW� ZKDW� WR� GR�
(YHU\RQH� LV� ORRNLQJ�� EXW� QR� RQH� LV� DFWLQJ�� � 5HO\LQJ� RQ� RWKHUV� WR� GHILQH� WKH
VLWXDWLRQ�DQG�WR�WKHQ�HUURQHRXVO\�FRQFOXGH�WKDW�QR�LQWHUYHQWLRQ�LV�QHFHVVDU\
ZKHQ�KHOS�LV�DFWXDOO\�QHHGHG�LV�FDOOHG�SOXUDOLVWLF�LJQRUDQFH��/DWDQ«�	�'DUOH\�
�������:KHQ�SHRSOH�XVH�WKH�LQDFWLRQV�RI�RWKHUV�WR�GHILQH�WKHLU�RZQ�FRXUVH�RI
DFWLRQ��WKH�UHVXOWLQJ�SOXUDOLVWLF�LJQRUDQFH�OHDGV�WR�OHVV�KHOS�EHLQJ�JLYHQ�
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'R�Ζ�KDYH�WR�EH�WKH�RQH�WR�KHOS"��'LIIXVLRQ�RI�UHVSRQVLELOLW\

6LPSO\�EHLQJ�ZLWK�RWKHUV�PD\�IDFLOLWDWH�RU�LQKLELW�ZKHWKHU�ZH�JHW�LQYROYHG�LQ

RWKHU� ZD\V� DV� ZHOO�� ΖQ� VLWXDWLRQV� LQ� ZKLFK� KHOS� LV� QHHGHG�� WKH� SUHVHQFH� RU

DEVHQFH� RI� RWKHUV� PD\� DIIHFW� ZKHWKHU� D� E\VWDQGHU� ZLOO� DVVXPH� SHUVRQDO

UHVSRQVLELOLW\� WR� JLYH� WKH� DVVLVWDQFH�� ΖI� WKH� E\VWDQGHU� LV� DORQH�� SHUVRQDO

UHVSRQVLELOLW\�WR�KHOS�IDOOV�VROHO\�RQ�WKH�VKRXOGHUV�RI�WKDW�SHUVRQ��%XW�ZKDW�LI

RWKHUV�DUH�SUHVHQW"�$OWKRXJK�LW�PLJKW�VHHP�WKDW�KDYLQJ�PRUH�SRWHQWLDO�KHOSHUV

DURXQG�ZRXOG�LQFUHDVH�WKH�FKDQFHV�RI�WKH�YLFWLP�JHWWLQJ�KHOS��WKH�RSSRVLWH�LV

RIWHQ� WKH� FDVH�� .QRZLQJ� WKDW� VRPHRQH� HOVH� FRXOG� KHOS� VHHPV� WR� UHOLHYH

E\VWDQGHUV� RI� SHUVRQDO� UHVSRQVLELOLW\�� VR� E\VWDQGHUV� GR� QRW� LQWHUYHQH�� 7KLV

SKHQRPHQRQ�LV�NQRZQ�DV�GLIIXVLRQ�RI�UHVSRQVLELOLW\��'DUOH\�	�/DWDQ«��������

2Q�WKH�RWKHU�KDQG��ZDWFK�WKH�YLGHR�RI�WKH�UDFH�RIILFLDOV�IROORZLQJ�WKH�����

%RVWRQ�0DUDWKRQ�DIWHU�WZR�ERPEV�H[SORGHG�DV�UXQQHUV�FURVVHG�WKH�ILQLVK�OLQH�

'HVSLWH� WKH� SUHVHQFH� RI�PDQ\� VSHFWDWRUV�� WKH� \HOORZ�MDFNHWHG� UDFH� RIILFLDOV

LPPHGLDWHO\�UXVKHG�WR�JLYH�DLG�DQG�FRPIRUW�WR�WKH�YLFWLPV�RI�WKH�EODVW��(DFK

RQH�QR�GRXEW� IHOW�D�SHUVRQDO� UHVSRQVLELOLW\� WR�KHOS�E\�YLUWXH�RI� WKHLU�RIILFLDO

FDSDFLW\� LQ� WKH� HYHQW�� IXOILOOLQJ� WKH� REOLJDWLRQV� RI� WKHLU� UROHV� RYHUURGH� WKH

LQIOXHQFH�RI�WKH�GLIIXVLRQ�RI�UHVSRQVLELOLW\�HIIHFW�

7KHUH� LV� DQ� H[WHQVLYH� ERG\� RI� UHVHDUFK� VKRZLQJ� WKH� QHJDWLYH� LPSDFW� RI

SOXUDOLVWLF� LJQRUDQFH�DQG�GLIIXVLRQ�RI� UHVSRQVLELOLW\�RQ�KHOSLQJ� �)LVKHU�HW�DO��

�������LQ�ERWK�HPHUJHQFLHV�DQG�HYHU\GD\�QHHG�VLWXDWLRQV��7KHVH�VWXGLHV�VKRZ

WKH�WUHPHQGRXV�LPSRUWDQFH�SRWHQWLDO�KHOSHUV�SODFH�RQ�WKH�VRFLDO�VLWXDWLRQ�LQ

ZKLFK�XQIRUWXQDWH�HYHQWV�RFFXU��HVSHFLDOO\�ZKHQ�LW�LV�QRW�FOHDU�ZKDW�VKRXOG�EH

GRQH�DQG�ZKR�VKRXOG�GR�LW��2WKHU�SHRSOH�SURYLGH�LPSRUWDQW�VRFLDO�LQIRUPDWLRQ

DERXW�KRZ�ZH�VKRXOG�DFW�DQG�ZKDW�RXU�SHUVRQDO�REOLJDWLRQV�PLJKW�EH��%XW�GRHV

NQRZLQJ�D�SHUVRQ�QHHGV�KHOS�DQG�DFFHSWLQJ�UHVSRQVLELOLW\�WR�SURYLGH�WKDW�KHOS

PHDQ�WKH�SHUVRQ�ZLOO�JHW�DVVLVWDQFH"�1RW�QHFHVVDULO\�
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7KH�FRVWV�DQG�UHZDUGV�RI�KHOSLQJ

7KH�QDWXUH�RI�WKH�KHOS�QHHGHG�SOD\V�D�FUXFLDO�UROH�LQ�GHWHUPLQLQJ�ZKDW�KDSSHQV

QH[W��6SHFLILFDOO\��SRWHQWLDO�KHOSHUV�HQJDJH�LQ�D�FRVWȂEHQHILW�DQDO\VLV�EHIRUH

JHWWLQJ�LQYROYHG��'RYLGLR�HW�DO����������ΖI�WKH�QHHGHG�KHOS�LV�RI�UHODWLYHO\�ORZ�FRVW

LQ�WHUPV�RI�WLPH��PRQH\��UHVRXUFHV��RU�ULVN��WKHQ�KHOS�LV�PRUH�OLNHO\�WR�EH�JLYHQ�

/HQGLQJ�D�FODVVPDWH�D�SHQFLO�LV�HDV\��FRQIURQWLQJ�WKH�NQLIH�ZLHOGLQJ�DVVDLODQW

ZKR�DWWDFNHG�.LWW\�*HQRYHVH�LV�DQ�HQWLUHO\�GLIIHUHQW�PDWWHU��$V�WKH�XQIRUWXQDWH

FDVH�RI�+XJR�$OIUHGR�7DOH�<D[�GHPRQVWUDWHV��LQWHUYHQLQJ�PD\�FRVW�WKH�OLIH�RI

WKH�KHOSHU�

7KH�SRWHQWLDO�UHZDUGV�RI�KHOSLQJ�VRPHRQH�ZLOO�DOVR�HQWHU�LQWR�WKH�HTXDWLRQ�

SHUKDSV�RIIVHWWLQJ�WKH�FRVW�RI�KHOSLQJ��7KDQNV�IURP�WKH�UHFLSLHQW�RI�KHOS�PD\

EH�D�VXIILFLHQW�UHZDUG�� ΖI�KHOSIXO�DFWV�DUH�UHFRJQL]HG�E\�RWKHUV��KHOSHUV�PD\

UHFHLYH�VRFLDO�UHZDUGV�RI�SUDLVH�RU�PRQHWDU\�UHZDUGV��(YHQ�DYRLGLQJ�IHHOLQJV�RI

JXLOW� LI� RQH� GRHV� QRW� KHOS�PD\� EH� FRQVLGHUHG� D� EHQHILW�� � 3RWHQWLDO� KHOSHUV

FRQVLGHU�KRZ�PXFK�KHOSLQJ�ZLOO�FRVW�DQG�FRPSDUH�WKRVH�FRVWV�WR�WKH�UHZDUGV

WKDW�PLJKW�EH� UHDOL]HG�� LW� LV� WKH�HFRQRPLFV�RI�KHOSLQJ�� ΖI� FRVWV�RXWZHLJK� WKH

UHZDUGV��KHOSLQJ�LV�OHVV�OLNHO\��ΖI�UHZDUGV�DUH�JUHDWHU�WKDQ�FRVW��KHOSLQJ�LV�PRUH

OLNHO\�

:KR�+HOSV"

'R�\RX�NQRZ�VRPHRQH�ZKR�DOZD\V�VHHPV�WR�EH�UHDG\��ZLOOLQJ��DQG�DEOH�WR�KHOS"

'R�\RX�NQRZ�VRPHRQH�ZKR�QHYHU�KHOSV�RXW"�ΖW�VHHPV�WKHUH�DUH�SHUVRQDOLW\

DQG�LQGLYLGXDO�GLIIHUHQFHV�LQ�WKH�KHOSIXOQHVV�RI�RWKHUV��7R�DQVZHU�WKH�TXHVWLRQ

RI�ZKR�FKRRVHV�WR�KHOS��UHVHDUFKHUV�KDYH�H[DPLQHG����WKH�UROH�WKDW�VH[�DQG

JHQGHU�SOD\�LQ�KHOSLQJ�����ZKDW�SHUVRQDOLW\�WUDLWV�DUH�DVVRFLDWHG�ZLWK�KHOSLQJ�

DQG����WKH�FKDUDFWHULVWLFV�RI�WKH�ȊSURVRFLDO�SHUVRQDOLW\�ȋ

QREDSURMHFW�FRP���+HOSLQJ�DQG�3URVRFLDO�%HKDYLRU ���



:KR�DUH�PRUH�KHOSIXOȃPHQ�RU�ZRPHQ"

ΖQ�WHUPV�RI�LQGLYLGXDO�GLIIHUHQFHV�WKDW�PLJKW�PDWWHU��RQH�REYLRXV�TXHVWLRQ�LV
ZKHWKHU�PHQ�RU�ZRPHQ�DUH�PRUH�OLNHO\�WR�KHOS��ΖQ�RQH�RI�WKH�Ȋ:KDW�:RXOG�<RX
'R"ȋ�VHJPHQWV��D�PDQ�WDNHV�D�ZRPDQȇV�SXUVH�IURP�WKH�EDFN�RI�KHU�FKDLU�DQG
WKHQ�OHDYHV�WKH�UHVWDXUDQW��ΖQLWLDOO\��QR�RQH�UHVSRQGV��EXW�DV�VRRQ�DV�WKH�ZRPDQ
DVNV�DERXW�KHU�PLVVLQJ�SXUVH��D�JURXS�RI�PHQ�LPPHGLDWHO\�UXVK�RXW�WKH�GRRU
WR�FDWFK�WKH�WKLHI��6R��DUH�PHQ�PRUH�KHOSIXO�WKDQ�ZRPHQ"�7KH�TXLFN�DQVZHU�LV
ȊQRW�QHFHVVDULO\�ȋ�ΖW�DOO�GHSHQGV�RQ�WKH�W\SH�RI�KHOS�QHHGHG��7R�EH�YHU\�FOHDU�
WKH�JHQHUDO�OHYHO�RI�KHOSIXOQHVV�PD\�EH�SUHWW\�PXFK�HTXLYDOHQW�EHWZHHQ�WKH
VH[HV��EXW�PHQ�DQG�ZRPHQ�KHOS�LQ�GLIIHUHQW�ZD\V��%HFNHU�	�(DJO\��������(DJO\
	�&URZOH\���������:KDW�DFFRXQWV�IRU�WKHVH�GLIIHUHQFHV"

7ZR�IDFWRUV�KHOS�WR�H[SODLQ�VH[�DQG�JHQGHU�GLIIHUHQFHV�LQ�KHOSLQJ��7KH�ILUVW
LV�UHODWHG�WR�WKH�FRVWȂEHQHILW�DQDO\VLV�SURFHVV�GLVFXVVHG�SUHYLRXVO\��3K\VLFDO
GLIIHUHQFHV�EHWZHHQ�PHQ�DQG�ZRPHQ�PD\�FRPH�LQWR�SOD\��H�J���:RRG�	�(DJO\�
�������WKH�IDFW�WKDW�PHQ�WHQG�WR�KDYH�JUHDWHU�XSSHU�ERG\�VWUHQJWK�WKDQ�ZRPHQ
PDNHV�WKH�FRVW�RI�LQWHUYHQLQJ�LQ�VRPH�VLWXDWLRQV�OHVV�IRU�D�PDQ���&RQIURQWLQJ
D�WKLHI�LV�D�ULVN\�SURSRVLWLRQ��DQG�VRPH�VWUHQJWK�PD\�EH�QHHGHG�LQ�FDVH�WKH
SHUSHWUDWRU�GHFLGHV�WR�ILJKW��$�ELJJHU��VWURQJHU�E\VWDQGHU� LV� OHVV� OLNHO\�WR�EH
LQMXUHG�DQG�PRUH�OLNHO\�WR�EH�VXFFHVVIXO�

7KH� VHFRQG� H[SODQDWLRQ� LV� VLPSOH� VRFLDOL]DWLRQ�� 0HQ� DQG� ZRPHQ� KDYH
WUDGLWLRQDOO\� EHHQ� UDLVHG� WR�SOD\�GLIIHUHQW� VRFLDO� UROHV� WKDW� SUHSDUH� WKHP� WR
UHVSRQG�GLIIHUHQWO\�WR�WKH�QHHGV�RI�RWKHUV��DQG�SHRSOH�WHQG�WR�KHOS�LQ�ZD\V�WKDW
DUH�PRVW�FRQVLVWHQW�ZLWK�WKHLU�JHQGHU�UROHV��)HPDOH�JHQGHU�UROHV�HQFRXUDJH
ZRPHQ� WR� EH� FRPSDVVLRQDWH�� FDULQJ�� DQG� QXUWXULQJ�� PDOH� JHQGHU� UROHV
HQFRXUDJH�PHQ�WR�WDNH�SK\VLFDO�ULVNV��WR�EH�KHURLF�DQG�FKLYDOURXV��DQG�WR�EH
SURWHFWLYH�RI�WKRVH�OHVV�SRZHUIXO��$V�D�FRQVHTXHQFH�RI�VRFLDO�WUDLQLQJ�DQG�WKH
JHQGHU�UROHV�WKDW�SHRSOH�KDYH�DVVXPHG��PHQ�PD\�EH�PRUH�OLNHO\�WR�MXPS�RQWR
VXEZD\�WUDFNV�WR�VDYH�D�IDOOHQ�SDVVHQJHU��EXW�ZRPHQ�DUH�PRUH�OLNHO\�WR�JLYH
FRPIRUW�WR�D�IULHQG�ZLWK�SHUVRQDO�SUREOHPV��'LHNPDQ�	�(DJO\��������(DJO\�	
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&URZOH\���������7KHUH�PD\�EH�VRPH�VSHFLDOL]DWLRQ�LQ�WKH�W\SHV�RI�KHOS�JLYHQ�E\
WKH�WZR�VH[HV��EXW�LW�LV�QLFH�WR�NQRZ�WKDW�WKHUH�LV�VRPHRQH�RXW�WKHUHȃPDQ�RU
ZRPDQȃZKR�LV�DEOH�WR�JLYH�\RX�WKH�KHOS�WKDW�\RX�QHHG��UHJDUGOHVV�RI�ZKDW
NLQG�RI�KHOS�LW�PLJKW�EH�

$�WUDLW�IRU�EHLQJ�KHOSIXO��$JUHHDEOHQHVV

*UD]LDQR�DQG�KLV�FROOHDJXHV��H�J���*UD]LDQR�	�7RELQ��������*UD]LDQR��+DELVKL�
6KHHVH��	�7RELQ��������KDYH�H[SORUHG�KRZ�DJUHHDEOHQHVVȃRQH�RI�WKH�%LJ�)LYH
SHUVRQDOLW\�GLPHQVLRQV��H�J���&RVWD�	�0F&UDH�������ȃSOD\V�DQ�LPSRUWDQW�UROH
LQ� SURVRFLDO� EHKDYLRU�� $JUHHDEOHQHVV� LV� D� FRUH� WUDLW� WKDW� LQFOXGHV� VXFK
GLVSRVLWLRQDO� FKDUDFWHULVWLFV� DV� EHLQJ� V\PSDWKHWLF�� JHQHURXV�� IRUJLYLQJ�� DQG
KHOSIXO�� DQG� EHKDYLRUDO� WHQGHQFLHV� WRZDUG� KDUPRQLRXV� VRFLDO� UHODWLRQV� DQG
OLNHDELOLW\�� $W� WKH� FRQFHSWXDO� OHYHO�� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ
DJUHHDEOHQHVV�DQG�KHOSLQJ�PD\�EH�H[SHFWHG��DQG�UHVHDUFK�E\�*UD]LDQR�HW�DO�
�������KDV�IRXQG�WKDW�WKRVH�KLJKHU�RQ�WKH�DJUHHDEOHQHVV�GLPHQVLRQ�DUH��LQ�IDFW�
PRUH�OLNHO\�WKDQ�WKRVH�ORZ�RQ�DJUHHDEOHQHVV�WR�KHOS�VLEOLQJV��IULHQGV��VWUDQJHUV�
RU�PHPEHUV�RI�VRPH�RWKHU�JURXS���$JUHHDEOH�SHRSOH�VHHP�WR�H[SHFW�WKDW�RWKHUV
ZLOO�EH�VLPLODUO\�FRRSHUDWLYH�DQG�JHQHURXV�LQ�LQWHUSHUVRQDO�UHODWLRQV��DQG�WKH\�
WKHUHIRUH��DFW�LQ�KHOSIXO�ZD\V�WKDW�DUH�OLNHO\�WR�HOLFLW�SRVLWLYH�VRFLDO�LQWHUDFWLRQV�

6HDUFKLQJ�IRU�WKH�SURVRFLDO�SHUVRQDOLW\

5DWKHU� WKDQ� IRFXVLQJ� RQ� D� VLQJOH� WUDLW�� 3HQQHU� DQG� KLV� FROOHDJXHV� �3HQQHU�
)ULW]VFKH�� &UDLJHU�� 	� )UHLIHOG�� ������ 3HQQHU� 	� 2URP�� ������ KDYH� WDNHQ� D
VRPHZKDW� EURDGHU� SHUVSHFWLYH� DQG� LGHQWLILHG� ZKDW� WKH\� FDOO� WKH� SURVRFLDO
SHUVRQDOLW\�RULHQWDWLRQ��7KHLU�UHVHDUFK�LQGLFDWHV�WKDW�WZR�PDMRU�FKDUDFWHULVWLFV
DUH� UHODWHG� WR� WKH� SURVRFLDO� SHUVRQDOLW\� DQG� SURVRFLDO� EHKDYLRU�� 7KH� ILUVW
FKDUDFWHULVWLF�LV�FDOOHG�RWKHU�RULHQWHG�HPSDWK\��3HRSOH�KLJK�RQ�WKLV�GLPHQVLRQ
KDYH�D�VWURQJ�VHQVH�RI�VRFLDO�UHVSRQVLELOLW\��HPSDWKL]H�ZLWK�DQG�IHHO�HPRWLRQDOO\
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WLHG�WR�WKRVH�LQ�QHHG��XQGHUVWDQG�WKH�SUREOHPV�WKH�YLFWLP�LV�H[SHULHQFLQJ��DQG
KDYH�D�KHLJKWHQHG�VHQVH�RI�PRUDO�REOLJDWLRQ�WR�EH�KHOSIXO��7KLV�IDFWRU�KDV�EHHQ
VKRZQ� WR� EH� KLJKO\� FRUUHODWHG� ZLWK� WKH� WUDLW� RI� DJUHHDEOHQHVV� GLVFXVVHG
SUHYLRXVO\�� 7KH� VHFRQG� FKDUDFWHULVWLF�� KHOSIXOQHVV�� LV� PRUH� EHKDYLRUDOO\
RULHQWHG��7KRVH�KLJK�RQ�WKH�KHOSIXOQHVV�IDFWRU�KDYH�EHHQ�KHOSIXO�LQ�WKH�SDVW�
DQG�EHFDXVH�WKH\�EHOLHYH�WKH\�FDQ�EH�HIIHFWLYH�ZLWK�WKH�KHOS�WKH\�JLYH��WKH\�DUH
PRUH�OLNHO\�WR�EH�KHOSIXO�LQ�WKH�IXWXUH�

:K\�+HOS"

)LQDOO\�� WKH�TXHVWLRQ�RI�ZK\� D�SHUVRQ�ZRXOG�KHOS�QHHGV� WR�EH� DVNHG��:KDW
PRWLYDWLRQ� LV� WKHUH� IRU� WKDW�EHKDYLRU"� 3V\FKRORJLVWV�KDYH� VXJJHVWHG� WKDW� ��
HYROXWLRQDU\�IRUFHV�PD\�VHUYH�WR�SUHGLVSRVH�KXPDQV�WR�KHOS�RWKHUV�����HJRLVWLF
FRQFHUQV�PD\�GHWHUPLQH�LI�DQG�ZKHQ�KHOS�ZLOO�EH�JLYHQ��DQG����VHOIOHVV��DOWUXLVWLF
PRWLYHV�PD\�DOVR�SURPRWH�KHOSLQJ�LQ�VRPH�FDVHV�

(YROXWLRQDU\�URRWV�IRU�SURVRFLDO�EHKDYLRU

2XU�HYROXWLRQDU\�SDVW�PD\�SURYLGH�NH\V�DERXW�ZK\�ZH�KHOS��%XVV���������2XU
YHU\�VXUYLYDO�ZDV�QR�GRXEW�SURPRWHG�E\�WKH�SURVRFLDO�UHODWLRQV�ZLWK�FODQ�DQG
IDPLO\�PHPEHUV��DQG��DV�D�KHUHGLWDU\�FRQVHTXHQFH��ZH�PD\�QRZ�EH�HVSHFLDOO\
OLNHO\�WR�KHOS�WKRVH�FORVHVW�WR�XVȃEORRG�UHODWHG�UHODWLYHV�ZLWK�ZKRP�ZH�VKDUH
D�JHQHWLF�KHULWDJH��$FFRUGLQJ�WR�HYROXWLRQDU\�SV\FKRORJ\��ZH�DUH�KHOSIXO�LQ�ZD\V
WKDW� LQFUHDVH� WKH� FKDQFHV� WKDW� RXU� '1$� ZLOO� EH� SDVVHG� DORQJ� WR� IXWXUH
JHQHUDWLRQV��%XUQVWHLQ��&UDQGDOO��	�.LWD\DPD�������ȃWKH�JRDO�RI�WKH�ȊVHOILVK
JHQHȋ��'DZNLQV���������2XU�SHUVRQDO�'1$�PD\�QRW�DOZD\V�PRYH�RQ��EXW�ZH�FDQ
VWLOO� EH� VXFFHVVIXO� LQ� JHWWLQJ� VRPH� SRUWLRQ� RI� RXU� '1$� WUDQVPLWWHG� LI� RXU
GDXJKWHUV��VRQV��QHSKHZV��QLHFHV��DQG�FRXVLQV�VXUYLYH�WR�SURGXFH�RIIVSULQJ�
7KH� IDYRULWLVP�VKRZQ� IRU�KHOSLQJ�RXU�EORRG� UHODWLYHV� LV� FDOOHG�NLQ�VHOHFWLRQ�
�+DPLOWRQ��������
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%XW��ZH�GR�QRW�UHVWULFW�RXU�UHODWLRQVKLSV�MXVW�WR�RXU�RZQ�IDPLO\�PHPEHUV�

:H�OLYH�LQ�JURXSV�WKDW�LQFOXGH�LQGLYLGXDOV�ZKR�DUH�XQUHODWHG�WR�XV��DQG�ZH�RIWHQ

KHOS�WKHP�WRR��:K\"��5HFLSURFDO�DOWUXLVP��7ULYHUV��������SURYLGHV�WKH�DQVZHU�

%HFDXVH�RI�UHFLSURFDO�DOWUXLVP��ZH�DUH�DOO�EHWWHU�RII�LQ�WKH�ORQJ�UXQ�LI�ZH�KHOS

RQH�DQRWKHU��ΖI�KHOSLQJ�VRPHRQH�QRZ�LQFUHDVHV�WKH�FKDQFHV�WKDW�\RX�ZLOO�EH

KHOSHG�ODWHU��WKHQ�\RXU�RYHUDOO�FKDQFHV�RI�VXUYLYDO�DUH�LQFUHDVHG��7KHUH�LV�WKH

FKDQFH� WKDW�VRPHRQH�ZLOO� WDNH�DGYDQWDJH�RI�\RXU�KHOS�DQG�QRW� UHWXUQ�\RXU

IDYRUV��%XW�SHRSOH�VHHP�SUHGLVSRVHG�WR�LGHQWLI\�WKRVH�ZKR�IDLO�WR�UHFLSURFDWH�

DQG�SXQLVKPHQWV�LQFOXGLQJ�VRFLDO�H[FOXVLRQ�PD\�UHVXOW��%XVV���������&KHDWHUV

ZLOO�QRW�HQMR\�WKH�EHQHILW�RI�KHOS�IURP�RWKHUV��UHGXFLQJ�WKH�OLNHOLKRRG�RI�WKH

VXUYLYDO�RI�WKHPVHOYHV�DQG�WKHLU�NLQ�

(YROXWLRQDU\�IRUFHV�PD\�SURYLGH�D�JHQHUDO�LQFOLQDWLRQ�IRU�EHLQJ�KHOSIXO��EXW

WKH\�PD\�QRW�EH�DV�JRRG�DQ�H[SODQDWLRQ�IRU�ZK\�ZH�KHOS�LQ�WKH�KHUH�DQG�QRZ�

:KDW�IDFWRUV�VHUYH�DV�SUR[LPDO�LQIOXHQFHV�IRU�GHFLVLRQV�WR�KHOS"

(JRLVWLF�PRWLYDWLRQ�IRU�KHOSLQJ

0RVW� SHRSOH� ZRXOG� OLNH� WR� WKLQN� WKDW� WKH\� KHOS� RWKHUV� EHFDXVH� WKH\� DUH

FRQFHUQHG�DERXW�WKH�RWKHU�SHUVRQȇV�SOLJKW��ΖQ�WUXWK��WKH�UHDVRQV�ZK\�ZH�KHOS

PD\�EH�PRUH�DERXW�RXUVHOYHV�WKDQ�RWKHUV��(JRLVWLF�RU�VHOILVK�PRWLYDWLRQV�PD\

PDNH�XV�KHOS���ΖPSOLFLWO\��ZH�PD\�DVN��Ȋ:KDWȇV�LQ�LW�IRU�PH"ȋ�7KHUH�DUH�WZR�PDMRU

WKHRULHV�WKDW�H[SODLQ�ZKDW�W\SHV�RI�UHLQIRUFHPHQW�KHOSHUV�PD\�EH�VHHNLQJ��7KH

QHJDWLYH� VWDWH� UHOLHI�PRGHO� �H�J��� &LDOGLQL�� 'DUE\�� 	� 9LQFHQW�� ������ &LDOGLQL�

.HQULFN��	�%DXPDQQ��������VXJJHVWV�WKDW�SHRSOH�VRPHWLPHV�KHOS�LQ�RUGHU�WR

PDNH�WKHPVHOYHV�IHHO�EHWWHU��:KHQHYHU�ZH�DUH�IHHOLQJ�VDG��ZH�FDQ�XVH�KHOSLQJ

VRPHRQH�HOVH�DV�D�SRVLWLYH�PRRG�ERRVW�WR�IHHO�KDSSLHU��7KURXJK�VRFLDOL]DWLRQ�

ZH�KDYH�OHDUQHG�WKDW�KHOSLQJ�FDQ�VHUYH�DV�D�VHFRQGDU\�UHLQIRUFHPHQW�WKDW�ZLOO

UHOLHYH�QHJDWLYH�PRRGV��&LDOGLQL�	�.HQULFN��������
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7KH�DURXVDO��FRVWȂUHZDUG�PRGHO�SURYLGHV�DQ�DGGLWLRQDO�ZD\�WR�XQGHUVWDQG
ZK\�SHRSOH�KHOS��H�J���3LOLDYLQ��'RYLGLR��*DHUWQHU��	�&ODUN���������7KLV�PRGHO

IRFXVHV�RQ�WKH�DYHUVLYH�IHHOLQJV�DURXVHG�E\�VHHLQJ�DQRWKHU�LQ�QHHG��ΖI�\RX�KDYH

HYHU�KHDUG�DQ�LQMXUHG�SXSS\�\HOSLQJ�LQ�SDLQ��\RX�NQRZ�WKDW�IHHOLQJ��DQG�\RX

NQRZ�WKDW� WKH�EHVW�ZD\�WR�UHOLHYH�WKDW� IHHOLQJ� LV� WR�KHOS�DQG�WR�FRPIRUW� WKH

SXSS\��6LPLODUO\��ZKHQ�ZH�VHH�VRPHRQH�ZKR� LV�VXIIHULQJ� LQ�VRPH�ZD\� �H�J��

LQMXUHG��KRPHOHVV��KXQJU\���ZH�YLFDULRXVO\�H[SHULHQFH�D�V\PSDWKHWLF�DURXVDO

WKDW�LV�XQSOHDVDQW��DQG�ZH�DUH�PRWLYDWHG�WR�HOLPLQDWH�WKDW�DYHUVLYH�VWDWH��2QH

ZD\�WR�GR�WKDW�LV�WR�KHOS�WKH�SHUVRQ�LQ�QHHG��%\�HOLPLQDWLQJ�WKH�YLFWLPȇV�SDLQ�

ZH�HOLPLQDWH�RXU�RZQ�DYHUVLYH�DURXVDO��+HOSLQJ�LV�DQ�HIIHFWLYH�ZD\�WR�DOOHYLDWH

RXU�RZQ�GLVFRPIRUW�

$V�DQ�HJRLVWLF�PRGHO��WKH�DURXVDO��FRVWȂUHZDUG�PRGHO�H[SOLFLWO\�LQFOXGHV�WKH

FRVW�UHZDUG�FRQVLGHUDWLRQV�WKDW�FRPH�LQWR�SOD\��3RWHQWLDO�KHOSHUV�ZLOO�ILQG�ZD\V

WR� FRSH�ZLWK� WKH� DYHUVLYH� DURXVDO� WKDW�ZLOO�PLQLPL]H� WKHLU� FRVWVȃPD\EH�E\

PHDQV� RWKHU� WKDQ� GLUHFW� LQYROYHPHQW�� )RU� H[DPSOH�� WKH� FRVWV� RI� GLUHFWO\

FRQIURQWLQJ� D� NQLIH�ZLHOGLQJ� DVVDLODQW�PLJKW� VWRS� D� E\VWDQGHU� IURP� JHWWLQJ

LQYROYHG��EXW� WKH�FRVW�RI�VRPH� LQGLUHFW�KHOS� �H�J��� FDOOLQJ� WKH�SROLFH��PD\�EH

DFFHSWDEOH��ΖQ�HLWKHU�FDVH��WKH�YLFWLPȇV�QHHG�LV�DGGUHVVHG��8QIRUWXQDWHO\��LI�WKH

FRVWV�RI�KHOSLQJ�DUH�WRR�KLJK��E\VWDQGHUV�PD\�UHLQWHUSUHW�WKH�VLWXDWLRQ�WR�MXVWLI\

QRW� KHOSLQJ� DW� DOO�� :H� QRZ� NQRZ� WKDW� WKH� DWWDFN� RI� .LWW\� *HQRYHVH� ZDV� D

PXUGHURXV�DVVDXOW��EXW� LW�PD\�KDYH�EHHQ�PLVSHUFHLYHG�DV�D� ORYHUȇV� VSDW�E\

VRPHRQH�ZKR�MXVW�ZDQWHG�WR�JR�EDFN�WR�VOHHS��)RU�VRPH��IOHHLQJ�WKH�VLWXDWLRQ

FDXVLQJ�WKHLU�GLVWUHVV�PD\�GR�WKH�WULFN��3LOLDYLQ�HW�DO���������

7KH�HJRLVWLFDOO\�EDVHG�QHJDWLYH� VWDWH� UHOLHI�PRGHO�DQG� WKH�DURXVDO�� FRVWȂ

UHZDUG�PRGHO�VHH�WKH�SULPDU\�PRWLYDWLRQ�IRU�KHOSLQJ�DV�EHLQJ�WKH�KHOSHUȇV�RZQ

RXWFRPH��5HFRJQL]H�WKDW�WKH�YLFWLPȇV�RXWFRPH�LV�RI�UHODWLYHO\�OLWWOH�FRQFHUQ�WR

WKH�KHOSHUȃEHQHILWV�WR�WKH�YLFWLP�DUH�LQFLGHQWDO�E\SURGXFWV�RI�WKH�H[FKDQJH

�'RYLGLR�HW�DO����������7KH�YLFWLP�PD\�EH�KHOSHG��EXW�WKH�KHOSHUȇV�UHDO�PRWLYDWLRQ

DFFRUGLQJ�WR�WKHVH�WZR�H[SODQDWLRQV�LV�HJRLVWLF��+HOSHUV�KHOS�WR�WKH�H[WHQW�WKDW

LW�PDNHV�WKHP�IHHO�EHWWHU�
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$OWUXLVWLF�KHOS

$OWKRXJK�PDQ\� UHVHDUFKHUV� EHOLHYH� WKDW� HJRLVP� LV� WKH� RQO\�PRWLYDWLRQ� IRU
KHOSLQJ��RWKHUV�VXJJHVW�WKDW�DOWUXLVPȃKHOSLQJ�WKDW�KDV�DV�LWV�XOWLPDWH�JRDO�WKH
LPSURYHPHQW�RI�DQRWKHUȇV�ZHOIDUHȃPD\�DOVR�EH�D�PRWLYDWLRQ�IRU�KHOSLQJ�XQGHU
WKH� ULJKW� FLUFXPVWDQFHV�� � %DWVRQ� ������� KDV� RIIHUHG� WKH�HPSDWK\ȂDOWUXLVP
PRGHO�WR�H[SODLQ�DOWUXLVWLFDOO\�PRWLYDWHG�KHOSLQJ�IRU�ZKLFK�WKH�KHOSHU�H[SHFWV
QR�EHQHILWV��$FFRUGLQJ�WR�WKLV�PRGHO��WKH�NH\�IRU�DOWUXLVP�LV�HPSDWKL]LQJ�ZLWK
WKH�YLFWLP��WKDW�LV��SXWWLQJ�RQHVHOI�LQ�WKH�VKRHV�RI�WKH�YLFWLP�DQG�LPDJLQLQJ�KRZ
WKH� YLFWLP� PXVW� IHHO�� :KHQ� WDNLQJ� WKLV� SHUVSHFWLYH� DQG� KDYLQJ� HPSDWKLF
FRQFHUQ��SRWHQWLDO�KHOSHUV�EHFRPH�SULPDULO\�LQWHUHVWHG�LQ�LQFUHDVLQJ�WKH�ZHOO�
EHLQJ� RI� WKH� YLFWLP�� HYHQ� LI� WKH� KHOSHU� PXVW� LQFXU� VRPH� FRVWV� WKDW� PLJKW
RWKHUZLVH�EH�HDVLO\�DYRLGHG��7KH�HPSDWK\ȂDOWUXLVP�PRGHO�GRHV�QRW�GLVPLVV
HJRLVWLF�PRWLYDWLRQV��KHOSHUV�QRW�HPSDWKL]LQJ�ZLWK�D�YLFWLP�PD\�H[SHULHQFH
SHUVRQDO�GLVWUHVV�DQG�KDYH�DQ�HJRLVWLF�PRWLYDWLRQ��QRW�XQOLNH�WKH�IHHOLQJV�DQG
PRWLYDWLRQV�H[SODLQHG�E\�WKH�DURXVDO��FRVWȂUHZDUG�PRGHO��%HFDXVH�HJRLVWLFDOO\
PRWLYDWHG� LQGLYLGXDOV� DUH� SULPDULO\� FRQFHUQHG� ZLWK� WKHLU� RZQ� FRVWȂEHQHILW
RXWFRPHV��WKH\�DUH�OHVV�OLNHO\�WR�KHOS�LI�WKH\�WKLQN�WKH\�FDQ�HVFDSH�WKH�VLWXDWLRQ
ZLWK�QR�FRVWV�WR�WKHPVHOYHV�� ΖQ�FRQWUDVW��DOWUXLVWLFDOO\�PRWLYDWHG�KHOSHUV�DUH
ZLOOLQJ�WR�DFFHSW�WKH�FRVW�RI�KHOSLQJ�WR�EHQHILW�D�SHUVRQ�ZLWK�ZKRP�WKH\�KDYH
HPSDWKL]HGȃWKLV� ȊVHOI�VDFULILFLDOȋ� DSSURDFK� WR� KHOSLQJ� LV� WKH� KDOOPDUN� RI
DOWUXLVP��%DWVRQ��������

$OWKRXJK�WKHUH�LV�VWLOO�VRPH�FRQWURYHUV\�DERXW�ZKHWKHU�SHRSOH�FDQ�HYHU�DFW
IRU�SXUHO\�DOWUXLVWLF�PRWLYHV��LW�LV�LPSRUWDQW�WR�UHFRJQL]H�WKDW��ZKLOH�KHOSHUV�PD\
GHULYH�VRPH�SHUVRQDO�UHZDUGV�E\�KHOSLQJ�DQRWKHU��WKH�KHOS�WKDW�KDV�EHHQ�JLYHQ
LV�DOVR�EHQHILWWLQJ�VRPHRQH�ZKR�ZDV�LQ�QHHG��7KH�UHVLGHQWV�ZKR�RIIHUHG�IRRG�
EODQNHWV��DQG�VKHOWHU�WR�VWUDQGHG�UXQQHUV�ZKR�ZHUH�XQDEOH�WR�JHW�EDFN�WR�WKHLU
KRWHO�URRPV�EHFDXVH�RI�WKH�%RVWRQ�0DUDWKRQ�ERPELQJ�XQGRXEWHGO\�UHFHLYHG
SRVLWLYH�UHZDUGV�EHFDXVH�RI�WKH�KHOS�WKH\�JDYH��EXW�WKRVH�VWUDQGHG�UXQQHUV
ZKR� ZHUH� KHOSHG� JRW� ZKDW� WKH\� QHHGHG� EDGO\� DV� ZHOO�� ȊΖQ� IDFW�� LW� LV� TXLWH
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UHPDUNDEOH�KRZ�WKH�IDWHV�RI�SHRSOH�ZKR�KDYH�QHYHU�PHW�FDQ�EH�VR�LQWHUWZLQHG
DQG�FRPSOHPHQWDU\��<RXU�EHQHILW�LV�PLQH��DQG�PLQH�LV�\RXUVȋ��'RYLGLR�HW�DO��
������S�������

&RQFOXVLRQ

:H�VWDUWHG�WKLV�FKDSWHU�E\�DVNLQJ�WKH�TXHVWLRQ��Ȋ:KR�KHOSV�ZKHQ�DQG�ZK\"ȋ�$V
ZH�KDYH�VKRZQ��WKH�TXHVWLRQ�RI�ZKHQ�KHOS�ZLOO�EH�JLYHQ�LV�QRW�TXLWH�DV�VLPSOH
DV�WKH�YLHZHUV�RI�Ȋ:KDW�:RXOG�<RX�'R"ȋ�EHOLHYH��7KH�SRZHU�RI�WKH�VLWXDWLRQ�WKDW
RSHUDWHV�RQ�SRWHQWLDO�KHOSHUV�LQ�UHDO�WLPH�LV�QRW�IXOO\�FRQVLGHUHG��:KDW�PLJKW
DSSHDU�WR�EH�D�VSOLW�VHFRQG�GHFLVLRQ�WR�KHOS�LV�DFWXDOO\�WKH�UHVXOW�RI�FRQVLGHUDWLRQ
RI�PXOWLSOH�VLWXDWLRQDO�IDFWRUV��H�J���WKH�KHOSHUȇV�LQWHUSUHWDWLRQ�RI�WKH�VLWXDWLRQ�
WKH�SUHVHQFH�DQG�DELOLW\�RI�RWKHUV�WR�SURYLGH�WKH�KHOS��WKH�UHVXOWV�RI�D�FRVWȂ
EHQHILW�DQDO\VLV���'RYLGLR�HW�DO����������:H�KDYH�IRXQG�WKDW�PHQ�DQG�ZRPHQ
WHQG�WR�KHOS�LQ�GLIIHUHQW�ZD\VȃPHQ�DUH�PRUH�LPSXOVLYH�DQG�SK\VLFDOO\�DFWLYH�
ZKLOH�ZRPHQ�DUH�PRUH�QXUWXULQJ�DQG�VXSSRUWLYH��3HUVRQDOLW\�FKDUDFWHULVWLFV
VXFK�DV� DJUHHDEOHQHVV� DQG� WKH�SURVRFLDO� SHUVRQDOLW\� RULHQWDWLRQ� DOVR� DIIHFW
SHRSOHȇV�OLNHOLKRRG�RI�JLYLQJ�DVVLVWDQFH�WR�RWKHUV��$QG��ZK\�ZRXOG�SHRSOH�KHOS
LQ�WKH�ILUVW�SODFH"�ΖQ�DGGLWLRQ�WR�HYROXWLRQDU\�IRUFHV��H�J���NLQ�VHOHFWLRQ��UHFLSURFDO
DOWUXLVP���WKHUH�LV�H[WHQVLYH�HYLGHQFH�WR�VKRZ�WKDW�KHOSLQJ�DQG�SURVRFLDO�DFWV
PD\�EH�PRWLYDWHG�E\�VHOILVK��HJRLVWLF�GHVLUHV��E\�VHOIOHVV��DOWUXLVWLF�JRDOV��RU�E\
VRPH�FRPELQDWLRQ�RI�HJRLVWLF�DQG�DOWUXLVWLF�PRWLYHV���)RU�D�IXOOHU�FRQVLGHUDWLRQ
RI�WKH�ILHOG�RI�SURVRFLDO�EHKDYLRU��ZH�UHIHU�\RX�WR�'RYLGLR�HW�DO��>����@��
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2XWVLGH�5HVRXUFHV

%RRN�� %DWVRQ�� &�'�� �������� $OWUXLVP� LQ� KXPDQV�� 1HZ� <RUN�� 1<�� 2[IRUG

8QLYHUVLW\�3UHVV�

%RRN��'RYLGLR��-��)���3LOLDYLQ��-��$���6FKURHGHU��'��$���	�3HQQHU��/��$����������7KH

VRFLDO�SV\FKRORJ\�RI�SURVRFLDO�EHKDYLRU��0DKZDK��1-��(UOEDXP�

%RRN��0LNXOLQHU��0���	�6KDYHU��3��5����������3URVRFLDO�PRWLYHV��HPRWLRQV��DQG

EHKDYLRU�� 7KH� EHWWHU� DQJHOV� RI� RXU� QDWXUH�� :DVKLQJWRQ�� '&�� $PHULFDQ

3V\FKRORJLFDO�$VVRFLDWLRQ�

%RRN��6FKURHGHU��'��$��	�*UD]LDQR��:��*���IRUWKFRPLQJ���7KH�2[IRUG�KDQGERRN

RI�SURVRFLDO�EHKDYLRU��1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

ΖQVWLWXWLRQ��&HQWHU� IRU�*HQHURVLW\��8QLYHUVLW\�RI�1RWUH�'DPH������)ODQQHU

+DOO��1RWUH�'DPH��Ζ1�������

KWWS���ZZZ�JHQHURVLW\UHVHDUFK�QG�HGX

ΖQVWLWXWLRQ�� 7KH� *UHDWHU� *RRG� 6FLHQFH� &HQWHU�� 8QLYHUVLW\� RI� &DOLIRUQLD�

%HUNHOH\�

KWWS���ZZZ�JUHDWHUJRRG�EHUNHOH\�HGX



9LGHR��(SLVRGHV��LQGLYLGXDO��RI�Ȋ3ULPHWLPH��:KDW�:RXOG�<RX�'R"ȋ
KWWS���ZZZ�<RX7XEH�FRP

9LGHR��(SLVRGHV�RI�Ȋ3ULPHWLPH��:KDW�:RXOG�<RX�'R"ȋ�WKDW�RIWHQ�LQFOXGH�VRPH
FRPPHQWDU\�IURP�H[SHUWV�LQ�WKH�ILHOG�PD\�EH�DYDLODEOH�DW
KWWS���ZZZ�DEF�FRP



'LVFXVVLRQ�4XHVWLRQV

�� 3OXUDOLVWLF� LJQRUDQFH� VXJJHVWV� WKDW� LQDFWLRQV� E\� RWKHU� REVHUYHUV� RI� DQ

HPHUJHQF\�ZLOO�GHFUHDVH�WKH�OLNHOLKRRG�WKDW�KHOS�ZLOO�EH�JLYHQ��:KDW�GR�\RX

WKLQN�ZLOO�KDSSHQ�LI�HYHQ�RQH�RWKHU�REVHUYHU�EHJLQV�WR�RIIHU�DVVLVWDQFH�WR�D

YLFWLP"

�� ΖQ�DGGLWLRQ�WR�WKRVH�PHQWLRQHG�LQ�WKH�FKDSWHU��ZKDW�RWKHU�FRVWV�DQG�UHZDUGV

PLJKW�DIIHFW�D�SRWHQWLDO�KHOSHUȇV�GHFLVLRQ�RI�ZKHWKHU�WR�KHOS"�5HFHLYLQJ�KHOS

WR�VROYH�VRPH�SUREOHP�LV�DQ�REYLRXV�EHQHILW�IRU�VRPHRQH�LQ�QHHG��DUH�WKHUH

DQ\�FRVWV�WKDW�D�SHUVRQ�PLJKW�KDYH�WR�EHDU�DV�D�UHVXOW�RI�UHFHLYLQJ�KHOS�IURP

VRPHRQH"

�� :KDW� DUH� WKH� FKDUDFWHULVWLFV� SRVVHVVHG� E\� \RXU� IULHQGV� ZKR� DUH� PRVW

KHOSIXO"�%\�\RXU�IULHQGV�ZKR�DUH�OHDVW�KHOSIXO"�:KDW�KDV�PDGH�\RXU�KHOSIXO

IULHQGV�DQG�\RXU�XQKHOSIXO�IULHQGV�VR�GLIIHUHQW"�:KDW�NLQGV�RI�KHOS�KDYH

WKH\�JLYHQ�WR�\RX��DQG�ZKDW�NLQG�RI�KHOS�KDYH�\RX�JLYHQ�WR�WKHP"�$UH�\RX

D�KHOSIXO�SHUVRQ"

�� 'R�\RX�WKLQN�WKDW�VH[�DQG�JHQGHU�GLIIHUHQFHV�LQ�WKH�IUHTXHQF\�RI�KHOSLQJ

DQG�WKH�NLQGV�RI�KHOSLQJ�KDYH�FKDQJHG�RYHU�WLPH"�:K\"�'R�\RX�WKLQN�WKDW

ZH�PLJKW�H[SHFW�PRUH�FKDQJHV�LQ�WKH�IXWXUH"

�� :KDW�GR�\RX�WKLQN�LV�WKH�SULPDU\�PRWLYH�IRU�KHOSLQJ�EHKDYLRU��HJRLVP�RU

DOWUXLVP"� $UH� WKHUH� DQ\� SURIHVVLRQV� LQ� ZKLFK� SHRSOH� DUH� EHLQJ� ȊSXUHȋ

DOWUXLVWV��RU�DUH�VRPH�HJRLVWLF�PRWLYDWLRQV�DOZD\V�SOD\LQJ�D�UROH"

�� 7KHUH� DUH� RWKHU� SURVRFLDO� EHKDYLRUV� LQ� DGGLWLRQ� WR� WKH� NLQG� RI� KHOSLQJ

GLVFXVVHG� KHUH�� 3HRSOH� YROXQWHHU� WR� VHUYH� PDQ\� GLIIHUHQW� FDXVHV� DQG

RUJDQL]DWLRQV�� 3HRSOH� FRPH� WRJHWKHU� WR� FRRSHUDWH�ZLWK� RQH� DQRWKHU� WR



DFKLHYH�JRDOV�WKDW�QR�RQH�LQGLYLGXDO�FRXOG�UHDFK�DORQH��+RZ�GR�\RX�WKLQN
WKH� IDFWRUV� WKDW� DIIHFW� KHOSLQJ� PLJKW� DIIHFW� SURVRFLDO� DFWLRQV� VXFK� DV
YROXQWHHULQJ� DQG� FRRSHUDWLQJ"� �'R� \RX� WKLQN� WKDW� WKHUH�PLJKW� EH�RWKHU
IDFWRUV�WKDW�PDNH�SHRSOH�PRUH�RU� OHVV� OLNHO\�WR�YROXQWHHU�WKHLU� WLPH�DQG
HQHUJ\�RU�WR�FRRSHUDWH�LQ�D�JURXS"



9RFDEXODU\

$JUHHDEOHQHVV

$�FRUH�SHUVRQDOLW\�WUDLW�WKDW�LQFOXGHV�VXFK�GLVSRVLWLRQDO�FKDUDFWHULVWLFV�DV�EHLQJ

V\PSDWKHWLF�� JHQHURXV�� IRUJLYLQJ�� DQG� KHOSIXO�� DQG� EHKDYLRUDO� WHQGHQFLHV

WRZDUG�KDUPRQLRXV�VRFLDO�UHODWLRQV�DQG�OLNHDELOLW\�

$OWUXLVP

$�PRWLYDWLRQ�IRU�KHOSLQJ�WKDW�KDV�WKH�LPSURYHPHQW�RI�DQRWKHUȇV�ZHOIDUH�DV�LWV

XOWLPDWH�JRDO��ZLWK�QR�H[SHFWDWLRQ�RI�DQ\�EHQHILWV�IRU�WKH�KHOSHU�

$URXVDO��FRVWȂUHZDUG�PRGHO

$Q�HJRLVWLF�WKHRU\�SURSRVHG�E\�3LOLDYLQ�HW�DO���������WKDW�FODLPV�WKDW�VHHLQJ�D

SHUVRQ�LQ�QHHG�OHDGV�WR�WKH�DURXVDO�RI�XQSOHDVDQW�IHHOLQJV��DQG�REVHUYHUV�DUH

PRWLYDWHG�WR�HOLPLQDWH�WKDW�DYHUVLYH�VWDWH��RIWHQ�E\�KHOSLQJ�WKH�YLFWLP��$�FRVWȂ

UHZDUG�DQDO\VLV�PD\�OHDG�REVHUYHUV�WR�UHDFW�LQ�ZD\V�RWKHU�WKDQ�RIIHULQJ�GLUHFW

DVVLVWDQFH��LQFOXGLQJ�LQGLUHFW�KHOS��UHLQWHUSUHWDWLRQ�RI�WKH�VLWXDWLRQ��RU�IOHHLQJ

WKH�VFHQH�

%\VWDQGHU�LQWHUYHQWLRQ

7KH�SKHQRPHQRQ�ZKHUHE\�SHRSOH�LQWHUYHQH�WR�KHOS�RWKHUV�LQ�QHHG�HYHQ�LI�WKH

RWKHU�LV�D�FRPSOHWH�VWUDQJHU�DQG�WKH�LQWHUYHQWLRQ�SXWV�WKH�KHOSHU�DW�ULVN�

&RVWȂEHQHILW�DQDO\VLV

$�GHFLVLRQ�PDNLQJ�SURFHVV�WKDW�FRPSDUHV�WKH�FRVW�RI�DQ�DFWLRQ�RU�WKLQJ�DJDLQVW

WKH�H[SHFWHG�EHQHILW�WR�KHOS�GHWHUPLQH�WKH�EHVW�FRXUVH�RI�DFWLRQ�



'LIIXVLRQ�RI�UHVSRQVLELOLW\

:KHQ�GHFLGLQJ�ZKHWKHU�WR�KHOS�D�SHUVRQ�LQ�QHHG��NQRZLQJ�WKDW�WKHUH�DUH�RWKHUV

ZKR� FRXOG�DOVR�SURYLGH�DVVLVWDQFH� UHOLHYHV�E\VWDQGHUV�RI� VRPH�PHDVXUH�RI

SHUVRQDO�UHVSRQVLELOLW\��UHGXFLQJ�WKH�OLNHOLKRRG�WKDW�E\VWDQGHUV�ZLOO�LQWHUYHQH�

(JRLVP

$� PRWLYDWLRQ� IRU� KHOSLQJ� WKDW� KDV� WKH� LPSURYHPHQW� RI� WKH� KHOSHUȇV� RZQ

FLUFXPVWDQFHV�DV�LWV�SULPDU\�JRDO�

(PSDWKLF�FRQFHUQ

$FFRUGLQJ�WR�%DWVRQȇV�HPSDWK\ȂDOWUXLVP�K\SRWKHVLV��REVHUYHUV�ZKR�HPSDWKL]H

ZLWK�D�SHUVRQ�LQ�QHHG��WKDW�LV��SXW�WKHPVHOYHV�LQ�WKH�VKRHV�RI�WKH�YLFWLP�DQG

LPDJLQH�KRZ�WKDW�SHUVRQ�IHHOV��ZLOO�H[SHULHQFH�HPSDWKLF�FRQFHUQ�DQG�KDYH�DQ

DOWUXLVWLF�PRWLYDWLRQ�IRU�KHOSLQJ�

(PSDWK\ȂDOWUXLVP�PRGHO

$Q�DOWUXLVWLF�WKHRU\�SURSRVHG�E\�%DWVRQ��������WKDW�FODLPV�WKDW�SHRSOH�ZKR�SXW

WKHPVHOYHV� LQ� WKH� VKRHV� RI� D� YLFWLP� DQG� LPDJLQLQJ� KRZ� WKH� YLFWLP� IHHO�ZLOO

H[SHULHQFH�HPSDWKLF�FRQFHUQ�WKDW�HYRNHV�DQ�DOWUXLVWLF�PRWLYDWLRQ�IRU�KHOSLQJ�

+HOSIXOQHVV

$�FRPSRQHQW�RI�WKH�SURVRFLDO�SHUVRQDOLW\�RULHQWDWLRQ��GHVFULEHV�LQGLYLGXDOV�ZKR

KDYH�EHHQ�KHOSIXO�LQ�WKH�SDVW�DQG��EHFDXVH�WKH\�EHOLHYH�WKH\�FDQ�EH�HIIHFWLYH

ZLWK�WKH�KHOS�WKH\�JLYH��DUH�PRUH�OLNHO\�WR�EH�KHOSIXO�LQ�WKH�IXWXUH�

+HOSLQJ

3URVRFLDO�DFWV�WKDW�W\SLFDOO\�LQYROYH�VLWXDWLRQV�LQ�ZKLFK�RQH�SHUVRQ�LV�LQ�QHHG

DQG�DQRWKHU�SURYLGHV�WKH�QHFHVVDU\�DVVLVWDQFH�WR�HOLPLQDWH�WKH�RWKHUȇV�QHHG�



.LQ�VHOHFWLRQ

$FFRUGLQJ� WR�HYROXWLRQDU\�SV\FKRORJ\�� WKH� IDYRULWLVP�VKRZQ� IRU�KHOSLQJ�RXU

EORRG�UHODWLYHV��ZLWK�WKH�JRDOV�RI�LQFUHDVLQJ�WKH�OLNHOLKRRG�WKDW�VRPH�SRUWLRQ�RI

RXU�'1$�ZLOO�EH�SDVVHG�RQ�WR�IXWXUH�JHQHUDWLRQV�

1HJDWLYH�VWDWH�UHOLHI�PRGHO

$Q�HJRLVWLF�WKHRU\�SURSRVHG�E\�&LDOGLQL�HW�DO���������WKDW�FODLPV�WKDW�SHRSOH�KDYH

OHDUQHG� WKURXJK� VRFLDOL]DWLRQ� WKDW� KHOSLQJ� FDQ� VHUYH� DV� D� VHFRQGDU\

UHLQIRUFHPHQW�WKDW�ZLOO�UHOLHYH�QHJDWLYH�PRRGV�VXFK�DV�VDGQHVV�

2WKHU�RULHQWHG�HPSDWK\

$�FRPSRQHQW�RI�WKH�SURVRFLDO�SHUVRQDOLW\�RULHQWDWLRQ��GHVFULEHV�LQGLYLGXDOV�ZKR

KDYH�D�VWURQJ�VHQVH�RI�VRFLDO�UHVSRQVLELOLW\��HPSDWKL]H�ZLWK�DQG�IHHO�HPRWLRQDOO\

WLHG�WR�WKRVH�LQ�QHHG��XQGHUVWDQG�WKH�SUREOHPV�WKH�YLFWLP�LV�H[SHULHQFLQJ��DQG

KDYH�D�KHLJKWHQHG�VHQVH�RI�PRUDO�REOLJDWLRQV�WR�EH�KHOSIXO�

3HUVRQDO�GLVWUHVV

$FFRUGLQJ� WR� %DWVRQȇV� HPSDWK\ȂDOWUXLVP� K\SRWKHVLV�� REVHUYHUV� ZKR� WDNH� D

GHWDFKHG�YLHZ�RI�D�SHUVRQ�LQ�QHHG�ZLOO�H[SHULHQFH�IHHOLQJV�RI�EHLQJ�ȊZRUULHGȋ

DQG� ȊXSVHWȋ� DQG�ZLOO� KDYH� DQ� HJRLVWLF�PRWLYDWLRQ� IRU� KHOSLQJ� WR� UHOLHYH� WKDW

GLVWUHVV�

3OXUDOLVWLF�LJQRUDQFH

5HO\LQJ�RQ�WKH�DFWLRQV�RI�RWKHUV�WR�GHILQH�DQ�DPELJXRXV�QHHG�VLWXDWLRQ�DQG�WR

WKHQ�HUURQHRXVO\�FRQFOXGH�WKDW�QR�KHOS�RU�LQWHUYHQWLRQ�LV�QHFHVVDU\�



3URVRFLDO�EHKDYLRU
6RFLDO�EHKDYLRU�WKDW�EHQHILWV�DQRWKHU�SHUVRQ�

3URVRFLDO�SHUVRQDOLW\�RULHQWDWLRQ
$� PHDVXUH� RI� LQGLYLGXDO� GLIIHUHQFHV� WKDW� LGHQWLILHV� WZR� VHWV� RI� SHUVRQDOLW\
FKDUDFWHULVWLFV��RWKHU�RULHQWHG�HPSDWK\��KHOSIXOQHVV��WKDW�DUH�KLJKO\�FRUUHODWHG
ZLWK�SURVRFLDO�EHKDYLRU�

5HFLSURFDO�DOWUXLVP
$FFRUGLQJ�WR�HYROXWLRQDU\�SV\FKRORJ\��D�JHQHWLF�SUHGLVSRVLWLRQ�IRU�SHRSOH�WR
KHOS�WKRVH�ZKR�KDYH�SUHYLRXVO\�KHOSHG�WKHP�



5HIHUHQFH�/LVW

%DWVRQ��&��'����������$OWUXLVP�LQ�KXPDQV��1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

%HFNHU��6��:���	�(DJO\��$��+����������7KH�KHURLVP�RI�ZRPHQ�DQG�PHQ��$PHULFDQ

3V\FKRORJLVW���������Ȃ����

%XUQVWHLQ��(���&UDQGDOO��&���	�.LWD\DPD��6����������6RPH�QHR�'DUZLQLDQ�GHFLVLRQ

UXOHV�IRU�DOWUXLVP��:HLJKLQJ�FXHV�IRU�LQFOXVLYH�ILWQHVV�DV�D�IXQFWLRQ�RI�WKH

ELRORJLFDO� LPSRUWDQFH� RI� WKH� GHFLVLRQ�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO

3V\FKRORJ\���������Ȃ����

%XVV�� '��0�� �������� (YROXWLRQDU\� SV\FKRORJ\�� 7KH� QHZ� VFLHQFH� RI� WKH�PLQG�

%RVWRQ��0$��$OO\Q�%DFRQ�

&LDOGLQL��5��%���'DUE\��%��.��	�9LQFHQW��-��(����������7UDQVJUHVVLRQ�DQG�DOWUXLVP��$

FDVH�IRU�KHGRQLVP��-RXUQDO�RI�([SHULPHQWDO�6RFLDO�3V\FKRORJ\��������Ȃ����

&LDOGLQL��5��%���.HQULFN��'��7���	�%DXPDQQ��'��-����������(IIHFWV�RI�PRRG�RQ�SURVRFLDO

EHKDYLRU�LQ�FKLOGUHQ�DQG�DGXOWV��ΖQ�1��(LVHQEHUJ��(G����7KH�GHYHORSPHQW�RI

SURVRFLDO�EHKDYLRU��SS�����Ȃ������1HZ�<RUN��1<��$FDGHPLF�3UHVV�

&LDOGLQL�� 5�� %��� 	� .HQULFN�� '�� 7�� �������� $OWUXLVP� DV� KHGRQLVP�� $� VRFLDO

GHYHORSPHQWDO�SHUVSHFWLYH�RQ�WKH�UHODWLRQVKLS�RI�QHJDWLYH�PRRG�VWDWH�DQG

KHOSLQJ��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

&RVWD��3��7���	�0F&UDH��5��5����������7UDLW�WKHRULHV�LQ�SHUVRQDOLW\��ΖQ�'��)��%DURQH�

0��+HUVHQ��	�9��%��9DQ�+DVVHOW��(GV����$GYDQFHG�3HUVRQDOLW\��SS�����Ȃ�����

1HZ�<RUN��1<��3OHQXP�



'DUOH\�� -�� 0�� 	� /DWDQ«�� %�� �������� %\VWDQGHU� LQWHUYHQWLRQ� LQ� HPHUJHQFLHV�

'LIIXVLRQ�RI�UHVSRQVLELOLW\��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����

���Ȃ����

'DZNLQV��5����������7KH�VHOILVK�JHQH��2[IRUG��8�.���2[IRUG�8QLYHUVLW\�3UHVV�

'LHNPDQ��$��%���	�(DJO\��$��+����������6WHUHRW\SHV�DV�G\QDPLF�VWUXFWXUHV��:RPHQ

DQG�PHQ�RI�WKH�SDVW��SUHVHQW��DQG�IXWXUH��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\

%XOOHWLQ����������Ȃ�����

'RYLGLR��-��)���3LOLDYLQ��-��$���6FKURHGHU��'��$���	�3HQQHU��/��$����������7KH�VRFLDO

SV\FKRORJ\�RI�SURVRFLDO�EHKDYLRU��0DKZDK��1-��(UOEDXP�

(DJO\��$��+���	�&URZOH\��0����������*HQGHU�DQG�KHOSLQJ�EHKDYLRU��$�PHWD�DQDO\WLF

UHYLHZ�RI�WKH�VRFLDO�SV\FKRORJLFDO�OLWHUDWXUH��3V\FKRORJLFDO�5HYLHZ���������Ȃ

����

)LVKHU��3���.UXHJHU��-��Ζ���*UHLWHPH\HU��7���9RJULQFLH��&���.DVWHQPLOOHU��$���)UH\��'��

+HQQH��0���:LFKHU��0���	�.DLQEDFKHU��0�� ��������7KH�E\VWDQGHU�HIIHFW��$

PHWD�DQDO\WLF� UHYLHZ� RI� E\VWDQGHU� LQWHUYHQWLRQ� LQ� GDQJHURXV� DQG� QRQ�

GDQJHURXV�HPHUJHQFLHV��3V\FKRORJLFDO�%XOOHWLQ����������Ȃ����

*UD]LDQR�� :�� *��� +DEDVKL�� 0�� 0��� 6KHHVH�� %�� (��� 	� 7RELQ�� 5�� 0�� �������

$JUHHDEOHQHVV�� HPSDWK\�� DQG�KHOSLQJ�� $� SHUVRQ� [� VLWXDWLRQ�SHUVSHFWLYH�

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

*UD]LDQR��:��*���	�7RELQ��5����������$JUHHDEOHQHVV��ΖQ�0��5��/HDU\�	�5��+��+R\OH

�(GV����+DQGERRN�RI�ΖQGLYLGXDO�'LIIHUHQFHV�LQ�6RFLDO�%HKDYLRU��1HZ�<RUN��1<�

*XLOIRUG�3UHVV�



+DPLOWRQ��:��'�� �������� 7KH� JHQHWLF� HYROXWLRQ� RI� VRFLDO� EHKDYLRU�� -RXUQDO� RI

7KHRUHWLFDO�%LRORJ\������Ȃ���

/DWDQ«��%���	�'DUOH\��-��0����������7KH�XQUHVSRQVLYH�E\VWDQGHU��:K\�GRHVQȇW�KH

KHOS"�1HZ�<RUN��1<��$SSOHWRQ�&HQWXU\�&URIWV�

3HQQHU��/��$���'RYLGLR�� -��)���3LOLDYLQ�� -��$���	�6FKURHGHU��'��$�� ��������3URVRFLDO

EHKDYLRU��0XOWLOHYHO�SHUVSHFWLYHV��$QQXDO�5HYLHZ�RI�3V\FKRORJ\���������Ȃ

����

3HQQHU��/��$���)ULW]VFKH��%��$���&UDLJHU��-��3���	�)UHLIHOG��7��5����������0HDVXULQJ�WKH

SURVRFLDO�SHUVRQDOLW\�� ΖQ� -��%XWFKHU�	�&�'��6SLHOEHUJHU� �(GV����$GYDQFHV� LQ

SHUVRQDOLW\�DVVHVVPHQW��9RO������SS�����Ȃ������+LOOVGDOH��1-��(UOEDXP�

3HQQHU�� /�� $��� 	�2URP��+�� �������� (QGXULQJ� JRRGQHVV�� $� 3HUVRQ� ;� 6LWXDWLRQ

SHUVSHFWLYH�RQ�SURVRFLDO�EHKDYLRU��ΖQ�0��0LNXOLQHU�	�3�5��6KDYHU��3�5���(GV���

3URVRFLDO�PRWLYHV��HPRWLRQV��DQG�EHKDYLRU��7KH�EHWWHU�DQJHOV�RI�RXU�QDWXUH

�SS����Ȃ�����:DVKLQJWRQ��'&��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�

3LOLDYLQ��-��$���'RYLGLR��-��)���*DHUWQHU��6��/���	�&ODUN��5��'���ΖΖΖ���������(PHUJHQF\

LQWHUYHQWLRQ��1HZ�<RUN��1<��$FDGHPLF�3UHVV�

7ULYHUV�� 5�� �������� 7KH� HYROXWLRQ� RI� UHFLSURFDO� DOWUXLVP�� 4XDUWHUO\� 5HYLHZ� RI

%LRORJ\��������Ȃ���

:RRG��:���	�(DJO\��$��+�� ��������$� FURVV�FXOWXUDO� DQDO\VLV�RI� WKH�EHKDYLRU�RI

ZRPHQ� DQG� PHQ�� ΖPSOLFDWLRQV� IRU� WKH� RULJLQV� RI� VH[� GLIIHUHQFHV�

3V\FKRORJLFDO�%XOOHWLQ����������Ȃ����





&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��+HOSLQJ�DQG�3URVRFLDO�%HKDYLRU�E\�'HQQLV�/�
3RHSVHO� DQG� 'DYLG� $�� 6FKURHGHU� LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�
1RQ&RPPHUFLDO�6KDUH$OLNH�����ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



/RYH��)ULHQGVKLS��DQG�6RFLDO
6XSSRUW

'HEL�%UDQQDQ�	�&\QWKLD�'��0RKU

:HVWHUQ�2UHJRQ�8QLYHUVLW\��3RUWODQG�6WDWH�8QLYHUVLW\

QREDSURMHFW�FRP



$EVWUDFW

)ULHQGVKLS�DQG�ORYH��DQG�PRUH�EURDGO\��WKH�UHODWLRQVKLSV�WKDW�SHRSOH�FXOWLYDWH
LQ�WKHLU�OLYHV��DUH�VRPH�RI�WKH�PRVW�YDOXDEOH�WUHDVXUHV�D�SHUVRQ�FDQ�RZQ��7KLV
FKDSWHU�H[SORUHV�ZD\V�LQ�ZKLFK�ZH�WU\�WR�XQGHUVWDQG�KRZ�IULHQGVKLSV�IRUP�
ZKDW�DWWUDFWV�RQH�SHUVRQ�WR�DQRWKHU��DQG�KRZ�ORYH�GHYHORSV��ΖW�DOVR�H[SORUHV
KRZ� WKH� ΖQWHUQHW� LQIOXHQFHV� KRZ� ZH� PHHW� SHRSOH� DQG� GHYHORS� GHHS
UHODWLRQVKLSV��)LQDOO\��WKLV�FKDSWHU�ZLOO�H[DPLQH�VRFLDO�VXSSRUW�DQG�KRZ�WKLV�FDQ
KHOS�PDQ\�WKURXJK�WKH�KDUGHVW�WLPHV�DQG�KHOS�PDNH�WKH�EHVW�WLPHV�HYHQ�EHWWHU�



/HDUQLQJ�2EMHFWLYHV

ȏ 8QGHUVWDQG�ZKDW�DWWUDFWV�XV�WR�RWKHUV�

ȏ 5HYLHZ�UHVHDUFK�WKDW�VXJJHVWV�WKDW�IULHQGVKLSV�DUH�LPSRUWDQW�IRU�RXU�KHDOWK
DQG�ZHOO�EHLQJ�

ȏ ([DPLQH� WKH� LQIOXHQFH� RI� WKH� ΖQWHUQHW� RQ� IULHQGVKLS� DQG� GHYHORSLQJ
UHODWLRQVKLSV�

ȏ 8QGHUVWDQG�ZKDW�KDSSHQV�WR�RXU�EUDLQV�ZKHQ�ZH�DUH�LQ�ORYH�

ȏ &RQVLGHU�WKH�FRPSOH[LW\�RI�ORYH�

ȏ ([DPLQH�WKH�FRQVWUXFW�DQG�FRPSRQHQWV�RI�VRFLDO�VXSSRUW�



ΖQWURGXFWLRQ

7KH�LPSRUWDQFH�RI�UHODWLRQVKLSV�KDV�EHHQ�H[DPLQHG�E\�UHVHDUFKHUV�IRU�GHFDGHV�

0DQ\�UHVHDUFKHUV�SRLQW�WR�VRFLRORJLVW��PLOH�'XUNKHLPȇV�FODVVLF�VWXG\�RI�VXLFLGH

DQG�VRFLDO�WLHV��������DV�D�VWDUWLQJ�SRLQW�IRU�WKLV�ZRUN��'XUNKHLP�DUJXHG�WKDW

EHLQJ�VRFLDOO\�FRQQHFWHG�LV�LPSHUDWLYH�WR�DFKLHYLQJ�SHUVRQDO�ZHOO�EHLQJ��ΖQ�IDFW�

KH�DUJXHG�WKDW�D�SHUVRQ�ZKR�KDV�QR�FORVH�UHODWLRQVKLSV�LV�OLNHO\�D�SHUVRQ�ZKR

LV�DW�ULVN�IRU�VXLFLGH��ΖW�LV�WKRVH�UHODWLRQVKLSV�WKDW�JLYH�D�SHUVRQ�PHDQLQJ�LQ�WKHLU

OLIH�� ΖQ� RWKHU� ZRUGV�� VXLFLGH� WHQGV� WR� EH� KLJKHU� DPRQJ� WKRVH�ZKR� EHFRPH

GLVFRQQHFWHG�IURP�VRFLHW\��:KDW�LV�LQWHUHVWLQJ�DERXW�WKDW�QRWLRQ�LV�ZKHQ�SHRSOH

DUH�DVNHG�WR�GHVFULEH�WKH�EDVLF�QHFHVVLWLHV�IRU�OLIHȃSHRSOH�ZLOO�PRVW�RIWHQ�VD\

IRRG��ZDWHU��DQG�VKHOWHU��EXW�VHOGRP�GR�SHRSOH�OLVW�ȊFORVH�UHODWLRQVKLSVȋ�LQ�WKH

WRS� WKUHH��<HW� WLPH�DQG�WLPH�DJDLQ�� UHVHDUFK�KDV�GHPRQVWUDWHG� WKDW�ZH�DUH

VRFLDO� FUHDWXUHV� DQG�ZH�QHHG�RWKHUV� WR� VXUYLYH� DQG� WKULYH�� $QRWKHU�ZD\� RI

WKLQNLQJ�DERXW�LW�LV�WKDW�FORVH�UHODWLRQVKLSV�DUH�WKH�SV\FKRORJLFDO�HTXLYDOHQW�RI

IRRG�DQG�ZDWHU��LQ�RWKHU�ZRUGV��WKHVH�UHODWLRQVKLSV�DUH�QHFHVVDU\�IRU�VXUYLYDO�

%DXPHLVWHU�DQG�/HDU\��������PDLQWDLQ�WKDW�KXPDQV�KDYH�EDVLF�QHHGV�DQG�RQH

RI�WKHP�LV�WKH�QHHG�WR�EHORQJ��WKHVH�QHHGV�DUH�ZKDW�PDNHV�XV�KXPDQ�DQG�JLYH

D�VHQVH�RI�SXUSRVH�DQG�LGHQWLW\�WR�RXU�OLYHV��%ULVVHWWH��&RKHQ��	�6HHPDQ�������

5\II��������

*LYHQ�WKDW�FORVH�UHODWLRQVKLSV�DUH�VR�YLWDO�WR�ZHOO�EHLQJ��LW�LV�LPSRUWDQW�WR�DVN

KRZ�LQWHUSHUVRQDO�UHODWLRQVKLSV�EHJLQ��:KDW�PDNHV�XV�OLNH�RU�ORYH�RQH�SHUVRQ

EXW�QRW�DQRWKHU"�:K\�LV�LW�WKDW�ZKHQ�EDG�WKLQJV�KDSSHQ��ZH�IUHTXHQWO\�ZDQW�WR

WDON� WR�RXU� IULHQGV�RU� IDPLO\�DERXW� WKH� VLWXDWLRQ"�7KRXJK� WKHVH�DUH�GLIILFXOW

TXHVWLRQV�WR�DQVZHU�EHFDXVH�UHODWLRQVKLSV�DUH�FRPSOLFDWHG�DQG�XQLTXH��WKLV

FKDSWHU�ZLOO� H[DPLQH�KRZ� UHODWLRQVKLSV�EHJLQ�� WKH� LPSDFW� RI� WHFKQRORJ\�RQ

UHODWLRQVKLSV��DQG�ZK\�FRZRUNHUV��DFTXDLQWDQFHV��IULHQGV��IDPLO\��DQG�LQWLPDWH

SDUWQHUV�DUH�VR�LPSRUWDQW�LQ�RXU�OLYHV�

QREDSURMHFW�FRP���/RYH��)ULHQGVKLS��DQG�6RFLDO�6XSSRUW ���



$WWUDFWLRQ�7KH�6WDUW�RI�)ULHQGVKLS�DQG�/RYH

:K\�GR�VRPH�SHRSOH�KLW�LW�RII�LPPHGLDWHO\"�2U�GHFLGH�WKDW�WKH�IULHQG�RI�D�IULHQG

ZDV� QRW� OLNDEOH"� 8VLQJ� VFLHQWLILF� PHWKRGV�� SV\FKRORJLVWV� KDYH� LQYHVWLJDWHG

IDFWRUV�LQIOXHQFLQJ�DWWUDFWLRQ�DQG�KDYH�LGHQWLILHG�D�QXPEHU�RI�YDULDEOHV��VXFK

DV�VLPLODULW\��SUR[LPLW\��SK\VLFDO�RU�IXQFWLRQDO���IDPLOLDULW\��DQG�UHFLSURFLW\��WKDW

LQIOXHQFH�ZLWK�ZKRP�ZH�GHYHORS�UHODWLRQVKLSV�

3UR[LPLW\

2IWHQ�ZH�ȊVWXPEOH�XSRQȋ�IULHQGV�RU�URPDQWLF�SDUWQHUV��WKLV�KDSSHQV�SDUWO\�GXH

WR�KRZ�FORVH� LQ�SUR[LPLW\�ZH�DUH� WR� WKRVH�SHRSOH��6SHFLILFDOO\��SUR[LPLW\�RU

SK\VLFDO�QHDUQHVV�KDV�EHHQ�IRXQG�WR�EH�D�VLJQLILFDQW�IDFWRU�LQ�WKH�GHYHORSPHQW

RI�UHODWLRQVKLSV��)RU�H[DPSOH��ZKHQ�FROOHJH�VWXGHQWV�JR�DZD\�WR�D�QHZ�VFKRRO�

WKH\�ZLOO�PDNH�IULHQGV�FRQVLVWLQJ�RI�FODVVPDWHV��URRPPDWHV��DQG�WHDPPDWHV��L�

H���SHRSOH�FORVH�LQ�SUR[LPLW\���3UR[LPLW\�DOORZV�SHRSOH�WKH�RSSRUWXQLW\�WR�JHW�WR

NQRZ�RQH�RWKHU� DQG�GLVFRYHU� WKHLU� VLPLODULWLHVȃDOO� RI�ZKLFK� FDQ� UHVXOW� LQ� D

IULHQGVKLS� RU� LQWLPDWH� UHODWLRQVKLS�� 3UR[LPLW\� LV� QRW� MXVW� DERXW� JHRJUDSKLF

GLVWDQFH��EXW�UDWKHU�IXQFWLRQDO�GLVWDQFH��RU�WKH�IUHTXHQF\�ZLWK�ZKLFK�ZH�FURVV

SDWKV�ZLWK�RWKHUV��)RU�H[DPSOH��FROOHJH�VWXGHQWV�DUH�PRUH� OLNHO\� WR�EHFRPH

FORVHU� DQG� GHYHORS� UHODWLRQVKLSV� ZLWK� SHRSOH� RQ� WKHLU� GRUP�URRP� IORRUV

EHFDXVH�WKH\�VHH�WKHP��L�H���FURVV�SDWKV��PRUH�RIWHQ�WKDQ�WKH\�VHH�SHRSOH�RQ

D�GLIIHUHQW�IORRU��+RZ�GRHV�WKH�QRWLRQ�RI�SUR[LPLW\�DSSO\� LQ�WHUPV�RI�RQOLQH

UHODWLRQVKLSV"�'HE� /HYLQH� ������� DUJXHV� WKDW� LQ� WHUPV� RI� GHYHORSLQJ� RQOLQH

UHODWLRQVKLSV�DQG�DWWUDFWLRQ�� IXQFWLRQDO�GLVWDQFH�UHIHUV�WR�EHLQJ�DW�WKH�VDPH

SODFH�DW�WKH�VDPH�WLPH�LQ�D�YLUWXDO�ZRUOG��L�H���D�FKDW�URRP�RU�ΖQWHUQHW�IRUXP�ȃ

FURVVLQJ�YLUWXDO�SDWKV�

QREDSURMHFW�FRP���/RYH��)ULHQGVKLS��DQG�6RFLDO�6XSSRUW ���



)DPLOLDULW\

2QH� RI� WKH� UHDVRQV� ZK\� SUR[LPLW\� PDWWHUV� WR� DWWUDFWLRQ� LV� WKDW� LW� EUHHGV
IDPLOLDULW\��SHRSOH�DUH�PRUH�DWWUDFWHG�WR�WKDW�ZKLFK�LV�IDPLOLDU��-XVW�EHLQJ�DURXQG
VRPHRQH�RU�EHLQJ�UHSHDWHGO\�H[SRVHG�WR�WKHP�LQFUHDVHV�WKH�OLNHOLKRRG�WKDW�ZH
ZLOO�EH�DWWUDFWHG�WR�WKHP��:H�DOVR�WHQG�WR�IHHO�VDIH�ZLWK�IDPLOLDU�SHRSOH��DV�LW�LV
OLNHO\�ZH�NQRZ�ZKDW�WR�H[SHFW�IURP�WKHP��'U��5REHUW�=DMRQF��������ODEHOHG�WKLV
SKHQRPHQRQ�WKH�PHUH�H[SRVXUH�HIIHFW��0RUH�VSHFLILFDOO\��KH�DUJXHG�WKDW�WKH
PRUH�RIWHQ�ZH�DUH�H[SRVHG�WR�D�VWLPXOXV��H�J���VRXQG��SHUVRQ��WKH�PRUH�OLNHO\
ZH� DUH� WR� YLHZ� WKDW� VWLPXOXV� SRVLWLYHO\�� 0RUHODQG� DQG� %HDFK� ������
GHPRQVWUDWHG� WKLV� E\� H[SRVLQJ� D� FROOHJH� FODVV� WR� IRXU� ZRPHQ� �VLPLODU� LQ
DSSHDUDQFH�DQG�DJH��ZKR�DWWHQGHG�GLIIHUHQW�QXPEHUV�RI�FODVVHV��UHYHDOLQJ�WKDW
WKH�PRUH�FODVVHV�D�ZRPDQ�DWWHQGHG��WKH�PRUH�IDPLOLDU��VLPLODU��DQG�DWWUDFWLYH
VKH�ZDV�FRQVLGHUHG�E\�WKH�RWKHU�VWXGHQWV�

7KHUH� LV� D� FHUWDLQ� FRPIRUW� LQ� NQRZLQJ� ZKDW� WR� H[SHFW� IURP� RWKHUV�
FRQVHTXHQWO\�UHVHDUFK�VXJJHVWV�WKDW�ZH�OLNH�ZKDW�LV�IDPLOLDU��:KLOH�WKLV�LV�RIWHQ
RQ�D�VXEFRQVFLRXV�OHYHO��UHVHDUFK�KDV�IRXQG�WKLV�WR�EH�RQH�RI�WKH�PRVW�EDVLF
SULQFLSOHV�RI�DWWUDFWLRQ��=DMRQF���������)RU�H[DPSOH��D�\RXQJ�PDQ�JURZLQJ�XS
ZLWK�DQ�RYHUEHDULQJ�PRWKHU�PD\�EH�DWWUDFWHG�WR�RWKHU�RYHUEHDULQJ�ZRPHQ�QRW
EHFDXVH�KH�OLNHV�EHLQJ�GRPLQDWHG�EXW�UDWKHU�EHFDXVH�LW�LV�ZKDW�KH�FRQVLGHUV
QRUPDO��L�H���IDPLOLDU��

6LPLODULW\

:KHQ�\RX�KHDU�DERXW�FRXSOHV�VXFK�DV�6DQGUD�%XOORFN�DQG�-HVVH�-DPHV��RU�.LP
.DUGDVKLDQ�DQG�.DQ\H�:HVW��GR�\RX�VKDNH�\RXU�KHDG�WKLQNLQJ�ȊWKLV�ZRQȇW�ODVWȋ"
ΖW�LV�SUREDEO\�EHFDXVH�WKH\�VHHP�VR�GLIIHUHQW��:KLOH�PDQ\�PDNH�WKH�DUJXPHQW
WKDW�RSSRVLWHV�DWWUDFW��UHVHDUFK�KDV�IRXQG�WKDW�LV�JHQHUDOO\�QRW�WUXH��VLPLODULW\
LV�NH\��6XUH��WKHUH�DUH�WLPHV�ZKHQ�FRXSOHV�FDQ�DSSHDU�IDLUO\�GLIIHUHQW��EXW�RYHUDOO
ZH� OLNH� RWKHUV� ZKR� DUH� OLNH� XV�� ΖQJUDP� DQG� 0RUULV� ������� H[DPLQHG� WKLV
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SKHQRPHQRQ�E\�LQYLWLQJ�EXVLQHVV�H[HFXWLYHV�WR�D�FRFNWDLO�PL[HU������RI�ZKRP
UHSRUWHG� WKDW� WKH\�ZDQWHG� WR�PHHW� QHZ�SHRSOH��8VLQJ� HOHFWURQLF� QDPH� WDJ
WUDFNLQJ��UHVHDUFKHUV�UHYHDOHG�WKDW�WKH�H[HFXWLYHV�GLG�QRW�PLQJOH�RU�PHHW�QHZ
SHRSOH��LQVWHDG��WKH\�RQO\�VSRNH�ZLWK�WKRVH�WKH\�DOUHDG\�NQHZ�ZHOO��L�H���SHRSOH
ZKR�ZHUH�VLPLODU��

:KHQ�LW�FRPHV�WR�PDUULDJH��UHVHDUFK�KDV�IRXQG�WKDW�FRXSOHV�WHQG�WR�EH�YHU\
VLPLODU��SDUWLFXODUO\�ZKHQ�LW�FRPHV�WR�DJH��VRFLDO�FODVV��UDFH��HGXFDWLRQ��SK\VLFDO
DWWUDFWLYHQHVV�� YDOXHV�� DQG� DWWLWXGHV� �0F&DQQ�+DPLOWRQ�� ������ 7D\ORU�� )LRUH�
0HQGHOVRKQ��	�&KHVKLUH���������7KLV�SKHQRPHQRQ�LV�NQRZQ�DV�WKH�PDWFKLQJ
K\SRWKHVLV��)HLQJROG��������0FNLOOLS�	�5HGHO���������:H�OLNH�RWKHUV�ZKR�YDOLGDWH
RXU�SRLQWV�RI�YLHZ�DQG�ZKR�DUH�VLPLODU�LQ�WKRXJKWV��GHVLUHV��DQG�DWWLWXGHV�

5HFLSURFLW\

$QRWKHU�NH\�FRPSRQHQW�LQ�DWWUDFWLRQ�LV�UHFLSURFLW\��WKLV�SULQFLSOH�LV�EDVHG�RQ
WKH�QRWLRQ�WKDW�ZH�DUH�PRUH�OLNHO\�WR�OLNH�VRPHRQH�LI�WKH\�IHHO�WKH�VDPH�ZD\
WRZDUG�XV�� ΖQ�RWKHU�ZRUGV�� LW� LV�KDUG�WR�EH�IULHQGV�ZLWK�VRPHRQH�ZKR�LV�QRW
IULHQGO\�LQ�UHWXUQ��$QRWKHU�ZD\�WR�WKLQN�RI�LW�LV�WKDW�UHODWLRQVKLSV�DUH�EXLOW�RQ
JLYH�DQG�WDNH��LI�RQH�VLGH�LV�QRW�UHFLSURFDWLQJ��WKHQ�WKH�UHODWLRQVKLS�LV�GRRPHG�
%DVLFDOO\�� ZH� IHHO� REOLJHG� WR� JLYH� ZKDW� ZH� JHW� DQG� WR� PDLQWDLQ� HTXLW\� LQ
UHODWLRQVKLSV�� 5HVHDUFKHUV� KDYH� IRXQG� WKDW� WKLV� LV� WUXH� DFURVV� FXOWXUHV
�*RXOGQHU��������

)ULHQGVKLS

5HVHDUFK�KDV�IRXQG�WKDW�FORVH�IULHQGVKLSV�FDQ�SURWHFW�RXU�PHQWDO�DQG�SK\VLFDO
KHDOWK�ZKHQ�WLPHV�JHW�WRXJK��)RU�H[DPSOH��$GDPV��6DQWR��DQG�%XNRZVNL�������
DVNHG�ILIWK��DQG�VL[WK�JUDGHUV�WR�UHFRUG�WKHLU�H[SHULHQFHV�DQG�VHOI�ZRUWK��DQG
WR�SURYLGH�VDOLYD�VDPSOHV�IRU���GD\V��&KLOGUHQ�ZKRVH�EHVW�IULHQG�ZDV�SUHVHQW
GXULQJ�RU�VKRUWO\�DIWHU�D�QHJDWLYH�H[SHULHQFH�KDG�VLJQLILFDQWO\�ORZHU�OHYHOV�RI
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WKH�VWUHVV�KRUPRQH�FRUWLVRO�LQ�WKHLU�VDOLYD�FRPSDUHG�WR�WKRVH�ZKR�GLG�QRW�KDYH
D�EHVW�IULHQG�SUHVHQW��+DYLQJ�D�EHVW�IULHQG�DOVR�VHHPHG�WR�SURWHFW�WKHLU�IHHOLQJV
RI�VHOI�ZRUWK��&KLOGUHQ�ZKR�GLG�QRW�LGHQWLI\�D�EHVW�IULHQG�RU�GLG�QRW�KDYH�DQ
DYDLODEOH�EHVW�IULHQG�GXULQJ�GLVWUHVV�H[SHULHQFHG�D�GURS�LQ�VHOI�HVWHHP�RYHU�WKH
FRXUVH�RI�WKH�VWXG\�

:RUNSODFH�IULHQGVKLSV

)ULHQGVKLSV�RIWHQ�WDNH�URRW�LQ�WKH�ZRUNSODFH��GXH�WR�WKH�IDFW�WKDW�SHRSOH�DUH
VSHQGLQJ�DV�PXFK��RU�PRUH��WLPH�DW�ZRUN�WKDQ�WKH\�DUH�ZLWK�WKHLU�IDPLO\�DQG
IULHQGV��.DXIPDQ�	�+RWFKNLVV���������2IWHQ��LW�LV�WKURXJK�WKHVH�UHODWLRQVKLSV
WKDW�SHRSOH�UHFHLYH�PHQWRULQJ�DQG�REWDLQ�VRFLDO�VXSSRUW�DQG�UHVRXUFHV��EXW
WKH\�FDQ�DOVR�H[SHULHQFH�FRQIOLFWV�DQG�WKH�SRWHQWLDO�IRU�PLVLQWHUSUHWDWLRQ�ZKHQ
VH[XDO�DWWUDFWLRQ� LV�DQ� LVVXH�� ΖQGHHG��(OVHVVHU�DQG�3HSODX� ������� IRXQG� WKDW
PDQ\�ZRUNHUV�UHSRUWHG�WKDW�IULHQGVKLSV�JUHZ�RXW�RI�FROODERUDWLYH�ZRUN�SURMHFWV�
DQG�WKHVH�IULHQGVKLSV�PDGH�WKHLU�GD\V�PRUH�SOHDVDQW�

ΖQ�DGGLWLRQ�WR�WKRVH�EHQHILWV��5LRUGDQ�DQG�*ULIIHWK��������IRXQG�WKDW�SHRSOH
ZKR� ZRUNHG� LQ� DQ� HQYLURQPHQW� ZKHUH� IULHQGVKLSV� FRXOG� GHYHORS� DQG� EH
PDLQWDLQHG�ZHUH�PRUH� OLNHO\� WR� UHSRUW� KLJKHU� OHYHOV� RI� MRE� VDWLVIDFWLRQ�� MRE
LQYROYHPHQW��DQG�RUJDQL]DWLRQDO�FRPPLWPHQW��DQG�WKH\�ZHUH�OHVV�OLNH�WR�OHDYH
WKDW�MRE��6LPLODUO\��D�*DOOXS�SROO�UHYHDOHG�WKDW�HPSOR\HHV�ZKR�KDG�ȊFORVH�IULHQGVȋ
DW�ZRUN�ZHUH�DOPRVW�����PRUH�VDWLVILHG�ZLWK�WKHLU�MREV�WKDQ�WKRVH�ZKR�GLG�QRW
�$UPRXU��������

ΖQWHUQHW�IULHQGVKLSV

:KDW�LQIOXHQFH�GRHV�WKH�ΖQWHUQHW�KDYH�RQ�IULHQGVKLSV"�ΖW�LV�QRW�VXUSULVLQJ�WKDW
SHRSOH�XVH�WKH�ΖQWHUQHW�ZLWK�WKH�JRDO�RI�PHHWLQJ�DQG�PDNLQJ�QHZ�IULHQGV��)HKU�
������0F.HQQD���������5HVHDUFKHUV�KDYH�ZRQGHUHG�LI�WKH�LVVXH�RI�QRW�EHLQJ
IDFH�WR�IDFH�UHGXFHV�WKH�DXWKHQWLFLW\�RI�UHODWLRQVKLSV��RU�LI�WKH�ΖQWHUQHW�UHDOO\
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DOORZV�SHRSOH�WR�GHYHORS�GHHS��PHDQLQJIXO�FRQQHFWLRQV��ΖQWHUHVWLQJO\��UHVHDUFK
KDV�GHPRQVWUDWHG�WKDW�YLUWXDO�UHODWLRQVKLSV�DUH�RIWHQ�DV�LQWLPDWH�DV�LQ�SHUVRQ
UHODWLRQVKLSV��LQ�IDFW��%DUJK�DQG�FROOHDJXHV�IRXQG�WKDW�RQOLQH�UHODWLRQVKLSV�DUH
VRPHWLPHV�PRUH�LQWLPDWH��%DUJK�HW�DO����������7KLV�FDQ�EH�HVSHFLDOO\�WUXH�IRU
WKRVH�LQGLYLGXDOV�ZKR�DUH�PRUH�VRFLDOO\�DQ[LRXV�DQG�ORQHO\ȃVXFK�LQGLYLGXDOV
ZKR� DUH� PRUH� OLNHO\� WR� WXUQ� WR� WKH� ΖQWHUQHW� WR� ILQG� QHZ� DQG� PHDQLQJIXO
UHODWLRQVKLSV��0F.HQQD��*UHHQ��	�*OHDVRQ���������0F.HQQD�HW�DO���������VXJJHVW
WKDW�IRU�SHRSOH�ZKR�KDYH�D�KDUG�WLPH�PHHWLQJ�DQG�PDLQWDLQLQJ�UHODWLRQVKLSV�
GXH�WR�VK\QHVV��DQ[LHW\��RU�ODFN�RI�IDFH�WR�IDFH�VRFLDO�VNLOOV��WKH�ΖQWHUQHW�SURYLGHV
D�VDIH��QRQWKUHDWHQLQJ�SODFH�WR�GHYHORS�DQG�PDLQWDLQ�UHODWLRQVKLSV��6LPLODUO\�
3HQQ\�%HQIRUG��������IRXQG�WKDW�IRU�KLJK�IXQFWLRQLQJ�DXWLVWLF�LQGLYLGXDOV��WKH
ΖQWHUQHW�IDFLOLWDWHG�FRPPXQLFDWLRQ�DQG�UHODWLRQVKLS�GHYHORSPHQW�ZLWK�RWKHUV�
ZKLFK�ZRXOG�KDYH�EHHQ�PRUH�GLIILFXOW�LQ�IDFH�WR�IDFH�FRQWH[WV��OHDGLQJ�WR�WKH
FRQFOXVLRQ�WKDW�ΖQWHUQHW�FRPPXQLFDWLRQ�FRXOG�EH�HPSRZHULQJ�IRU�WKRVH�ZKR
IHHO�IUXVWUDWHG�ZKHQ�FRPPXQLFDWLQJ�IDFH�WR�IDFH�

/RYH

ΖV�DOO�ORYH�WKH�VDPH"�$UH�WKHUH�GLIIHUHQW�W\SHV�RI�ORYH"�([DPLQLQJ�WKHVH�TXHVWLRQV
PRUH�FORVHO\��5REHUW�6WHUQEHUJȇV��������������ZRUN�KDV�IRFXVHG�RQ�WKH�QRWLRQ
WKDW�DOO�W\SHV�RI�ORYH�DUH�FRPSULVHG�RI�WKUHH�GLVWLQFW�DUHDV��LQWLPDF\��SDVVLRQ�
DQG�FRPPLWPHQW��ΖQWLPDF\�LQFOXGHV�FDULQJ��FORVHQHVV��DQG�HPRWLRQDO�VXSSRUW�
7KH�SDVVLRQ�FRPSRQHQW�RI�ORYH�LV�FRPSULVHG�RI�SK\VLRORJLFDO�DQG�HPRWLRQDO
DURXVDO�� WKHVH� FDQ� LQFOXGH� SK\VLFDO� DWWUDFWLRQ�� HPRWLRQDO� UHVSRQVHV� WKDW
SURPRWH�SK\VLRORJLFDO�FKDQJHV��DQG�VH[XDO�DURXVDO��/DVWO\��FRPPLWPHQW�UHIHUV
WR�WKH�FRJQLWLYH�SURFHVV�DQG�GHFLVLRQ�WR�FRPPLW�WR�ORYH�DQRWKHU�SHUVRQ�DQG
WKH�ZLOOLQJQHVV� WR�ZRUN� WR� NHHS� WKDW� ORYH� RYHU� WKH� FRXUVH� RI� \RXU� OLIH�� 7KH
HOHPHQWV�LQYROYHG�LQ�LQWLPDF\��FDULQJ��FORVHQHVV��DQG�HPRWLRQDO�VXSSRUW��DUH
JHQHUDOO\�IRXQG�LQ�DOO�W\SHV�RI�FORVH�UHODWLRQVKLSVȃIRU�H[DPSOH��D�PRWKHUȇV�ORYH
IRU�D�FKLOG�RU�WKH�ORYH�WKDW�IULHQGV�VKDUH��ΖQWHUHVWLQJO\��WKLV�LV�QRW�WUXH�IRU�SDVVLRQ�
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3DVVLRQ�LV�XQLTXH�WR�URPDQWLF�ORYH��GLIIHUHQWLDWLQJ�IULHQGV�IURP�ORYHUV��ΖQ�VXP�
GHSHQGLQJ�RQ�WKH�W\SH�RI�ORYH�DQG�WKH�VWDJH�RI�WKH�UHODWLRQVKLS��L�H���QHZO\�LQ
ORYH���GLIIHUHQW�FRPELQDWLRQV�RI�WKHVH�HOHPHQWV�DUH�SUHVHQW�

)LJXUH����7ULDQJXODU�7KHRU\�RI�/RYH��$GDSWHG�IURP�:LNLSHGLD�&UHDWLYH�&RPPRQV������

7DNLQJ�WKLV�WKHRU\�D�VWHS�IXUWKHU��DQWKURSRORJLVW�+HOHQ�)LVKHU�H[SODLQHG�WKDW

VKH�VFDQQHG�WKH�EUDLQV��XVLQJ�I05Ζ��RI�SHRSOH�ZKR�KDG�MXVW�IDOOHQ�LQ�ORYH�DQG

REVHUYHG�WKDW�WKHLU�EUDLQ�FKHPLVWU\�ZDV�ȊJRLQJ�FUD]\�ȋ�VLPLODU�WR�WKH�EUDLQ�RI�DQ

DGGLFW�RQ�D�GUXJ�KLJK��&RKHQ���������6SHFLILFDOO\��VHURWRQLQ�SURGXFWLRQ�LQFUHDVHG

E\�DV�PXFK�DV�����LQ�QHZO\�LQ�ORYH�LQGLYLGXDOV��)XUWKHU��WKRVH�QHZO\�LQ�ORYH

WHQGHG�WR�VKRZ�REVHVVLYH�FRPSXOVLYH�WHQGHQFLHV��&RQYHUVHO\��ZKHQ�D�SHUVRQ

H[SHULHQFHV�D�EUHDNXS��WKH�EUDLQ�SURFHVVHV�LW�LQ�D�VLPLODU�ZD\�WR�TXLWWLQJ�D�KHURLQ

KDELW��)LVKHU��%URZQ��$URQ��6WURQJ��	�0DVKHN���������7KXV��WKRVH�ZKR�EHOLHYH

WKDW�EUHDNXSV�DUH�SK\VLFDOO\�SDLQIXO�DUH�FRUUHFW��$QRWKHU� LQWHUHVWLQJ�SRLQW� LV

WKDW�ORQJ�WHUP�ORYH�DQG�VH[XDO�GHVLUH�DFWLYDWH�GLIIHUHQW�DUHDV�RI�WKH�EUDLQ��0RUH

VSHFLILFDOO\�� VH[XDO� QHHGV� DFWLYDWH� WKH� SDUW� RI� WKH� EUDLQ� WKDW� LV� SDUWLFXODUO\

VHQVLWLYH�WR�LQQDWHO\�SOHDVXUDEOH�WKLQJV�VXFK�DV�IRRG��VH[��DQG�GUXJV��L�H���WKH

VWULDWXPȃD� UDWKHU� VLPSOLVWLF� UHZDUG� V\VWHP��� ZKHUHDV� ORYH� UHTXLUHV

FRQGLWLRQLQJȃLW� LV� PRUH� OLNH� D� KDELW�� :KHQ� VH[XDO� QHHGV� DUH� UHZDUGHG

FRQVLVWHQWO\��WKHQ�ORYH�FDQ�GHYHORS��ΖQ�RWKHU�ZRUGV��ORYH�JURZV�RXW�RI�SRVLWLYH

UHZDUGV�� H[SHFWDQFLHV�� DQG� KDELW� �&DFLRSSR�� %LDQFKL�'HPLFKHOL�� +DWILHOG� 	

QREDSURMHFW�FRP���/RYH��)ULHQGVKLS��DQG�6RFLDO�6XSSRUW ���



5DSVRQ��������

/RYH�DQG�WKH�ΖQWHUQHW

7KH�ZD\V�SHRSOH�DUH�ILQGLQJ�ORYH�KDV�FKDQJHG�ZLWK�WKH�DGYHQW�RI�WKH�ΖQWHUQHW�

ΖQ�D�SROO������RI�DOO�$PHULFDQ�DGXOWV�UHSRUWHG�WKDW�HLWKHU�WKHPVHOYHV�RU�VRPHRQH

WKH\�NQHZ�KDG�GDWHG�D�SHUVRQ�WKH\�PHW�RQOLQH��0DGGHQ�	�/HQKDUW���������$V

)LQNHO�DQG�FROOHDJXHV��������IRXQG��VRFLDO�QHWZRUNLQJ�VLWHV��DQG�WKH�ΖQWHUQHW

JHQHUDOO\��SHUIRUP�WKUHH�LPSRUWDQW�WDVNV��6SHFLILFDOO\��VLWHV�SURYLGH�LQGLYLGXDOV

ZLWK�DFFHVV�WR�D�GDWDEDVH�RI�RWKHU�LQGLYLGXDOV�ZKR�DUH�LQWHUHVWHG�LQ�PHHWLQJ

VRPHRQH��'DWLQJ�VLWHV�JHQHUDOO\�UHGXFH�LVVXHV�RI�SUR[LPLW\��DV�LQGLYLGXDOV�GR

QRW�KDYH�WR�EH�FORVH�LQ�SUR[LPLW\�WR�PHHW��$OVR��WKH\�SURYLGH�D�PHGLXP�LQ�ZKLFK

LQGLYLGXDOV�FDQ�FRPPXQLFDWH�ZLWK�RWKHUV��)LQDOO\��VRPH�ΖQWHUQHW�GDWLQJ�ZHEVLWHV

DGYHUWLVH� VSHFLDO�PDWFKLQJ� VWUDWHJLHV��EDVHG�RQ� IDFWRUV� VXFK�DV�SHUVRQDOLW\�

KREELHV��DQG�LQWHUHVWV��WR�LGHQWLI\�WKH�ȊSHUIHFW�PDWFKȋ�IRU�SHRSOH�ORRNLQJ�IRU

ORYH�RQOLQH��ΖQ�JHQHUDO��VFLHQWLILF�TXHVWLRQV�DERXW�WKH�HIIHFWLYHQHVV�RI�ΖQWHUQHW

PDWFKLQJ� RU� RQOLQH� GDWLQJ� FRPSDUHG� WR� IDFH�WR�IDFH� GDWLQJ� UHPDLQ� WR� EH

DQVZHUHG�

ΖW�LV�LPSRUWDQW�WR�QRWH�WKDW�VRFLDO�QHWZRUNLQJ�VLWHV�KDYH�RSHQHG�WKH�GRRUV

IRU�PDQ\�WR�PHHW�SHRSOH�WKDW�WKH\�PLJKW�QRW�KDYH�HYHU�KDG�WKH�RSSRUWXQLW\�WR

PHHW��XQIRUWXQDWHO\�� LW�QRZ�DSSHDUV� WKDW� WKH�VRFLDO�QHWZRUNLQJ�VLWHV�FDQ�EH

IRUXPV�IRU�XQVXVSHFWLQJ�SHRSOH�WR�EH�GXSHG��ΖQ������D�GRFXPHQWDU\��&DWILVK�

IRFXVHG�RQ�WKH�SHUVRQDO�H[SHULHQFH�RI�D�PDQ�ZKR�PHW�D�ZRPDQ�RQOLQH�DQG

FDUULHG�RQ�DQ�HPRWLRQDO�UHODWLRQVKLS�ZLWK�WKLV�SHUVRQ�IRU�PRQWKV��$V�KH�ODWHU

FDPH�WR�GLVFRYHU��WKRXJK��WKH�SHUVRQ�KH�WKRXJKW�KH�ZDV�WDONLQJ�DQG�ZULWLQJ

ZLWK�GLG�QRW�H[LVW��$V�'U��$DURQ�%HQ�=H«Y�VWDWHG��RQOLQH�UHODWLRQVKLSV�OHDYH�URRP

IRU�GHFHSWLRQ��WKXV��SHRSOH�KDYH�WR�EH�FDXWLRXV�

QREDSURMHFW�FRP���/RYH��)ULHQGVKLS��DQG�6RFLDO�6XSSRUW ���



6RFLDO�6XSSRUW

:KHQ�EDG�WKLQJV�KDSSHQ��LW�LV�LPSRUWDQW�IRU�SHRSOH�WR�NQRZ�WKDW�RWKHUV�FDUH

DERXW�WKHP�DQG�FDQ�KHOS�WKHP�RXW��8QVXUSULVLQJO\��UHVHDUFK�KDV�IRXQG�WKDW

WKLV� LV�D�FRPPRQ�WKUHDG�DFURVV�FXOWXUHV� �0DUNXV�	�.LWD\PD��������7ULDQGLV�

������DQG�RYHU�WLPH��5HLV��6KHOGRQ��*DEOH��5RVFRH��	�5\DQ���������LQ�RWKHU�ZRUGV�

VRFLDO�VXSSRUW�LV�WKH�DFWLYH�LQJUHGLHQW�WKDW�PDNHV�RXU�UHODWLRQVKLSV�SDUWLFXODUO\

EHQHILFLDO��%XW�ZKDW�LV�VRFLDO�VXSSRUW"�2QH�ZD\�RI�WKLQNLQJ�DERXW�VRFLDO�VXSSRUW

LV�WKDW�LW�FRQVLVWV�RI�WKUHH�GLVFUHWH�FRQFHSWXDO�FRPSRQHQWV�

3HUFHLYHG�6RFLDO�6XSSRUW

+DYH�\RX�HYHU�WKRXJKW�WKDW�ZKHQ�WKLQJV�JR�ZURQJ��\RX�NQRZ�\RX�KDYH�IULHQGV�

IDPLO\�PHPEHUV� WKDW� DUH� WKHUH� WR� KHOS� \RX"� 7KLV� LV�ZKDW� SV\FKRORJLVWV� FDOO

SHUFHLYHG�VRFLDO�VXSSRUW�RU�ȊD�SV\FKRORJLFDO�VHQVH�RI�VXSSRUWȋ��*RWWOLHE��������

+RZ�SRZHUIXO�LV�WKLV�EHOLHI�WKDW�RWKHUV�ZLOO�EH�DYDLODEOH�LQ�WLPHV�RI�QHHG"�7R

H[DPLQH�WKLV�TXHVWLRQ��'U��$UQEHUJ�DQG�FROOHDJXHV�DVNHG�������VXUYLYRUV�RI�WKH

WUDJLF������ΖQGLDQ�2FHDQ��RU�%R[LQJ�'D\��7VXQDPL�DERXW�WKHLU�SHUFHSWLRQ�RI

VRFLDO� VXSSRUW� SURYLGHG� E\� IULHQGV� DQG� IDPLO\� DIWHU� WKH� HYHQW�� 7KRVH� ZKR

H[SHULHQFHG� WKH� PRVW� DPRXQW� RI� VWUHVV� IRXQG� WKH� PRVW� EHQHILW� IURP� MXVW

NQRZLQJ�RWKHUV�ZHUH�DYDLODEOH�LI�WKH\�QHHGHG�DQ\WKLQJ��L�H���SHUFHLYHG�VXSSRUW��

ΖQ�RWKHU�ZRUGV��WKH�PDJQLWXGH�RI�WKH�EHQHILWV�GHSHQGHG�RQ�WKH�H[WHQW�RI�WKH

VWUHVV��EXW�WKH�ERWWRP�OLQH�ZDV�WKDW�IRU�WKHVH�VXUYLYRUV��NQRZLQJ�WKDW�WKH\�KDG

QREDSURMHFW�FRP���/RYH��)ULHQGVKLS��DQG�6RFLDO�6XSSRUW ���



SHRSOH� DURXQG� WR� VXSSRUW� WKHP� LI� WKH\�QHHGHG� LW� KHOSHG� WKHP�DOO� WR� VRPH
GHJUHH�

3HUFHLYHG� VXSSRUW� KDV� DOVR� EHHQ� OLQNHG� WR� ZHOO�EHLQJ�� %UDQQDQ� DQG
FROOHDJXHV��������IRXQG�WKDW�SHUFHLYHG�VXSSRUW�SUHGLFWHG�HDFK�FRPSRQHQW�RI
ZHOO�EHLQJ��KLJK�SRVLWLYH�DIIHFW��ORZ�QHJDWLYH�DIIHFW��KLJK�VDWLVIDFWLRQ�ZLWK�OLIH�
DPRQJ�FROOHJH�VWXGHQWV�LQ�ΖUDQ��-RUGDQ��DQG�WKH�8QLWHG�6WDWHV��6LPLODUO\��&RKHQ
DQG�0F.D\��������IRXQG�WKDW�D�KLJK�OHYHO�RI�SHUFHLYHG�VXSSRUW�FDQ�VHUYH�DV�D
EXIIHU�DJDLQVW�VWUHVV�� ΖQWHUHVWLQJO\�HQRXJK��'U��&RKHQ�IRXQG�WKDW�WKRVH�ZLWK
KLJKHU�OHYHOV�RI�VRFLDO�VXSSRUW�ZHUH�OHVV�OLNHO\�WR�FDWFK�WKH�FRPPRQ�FROG��7KH
UHVHDUFK�LV�FOHDUȃSHUFHLYHG�VRFLDO�VXSSRUW�LQFUHDVHV�KDSSLQHVV�DQG�ZHOO�EHLQJ
DQG�PDNHV�RXU�OLYH�EHWWHU�LQ�JHQHUDO��'LHQHU�	�6HOLJPDQ��������(PPRQV�	�&ROE\�
������

5HFHLYHG�6RFLDO�6XSSRUW

5HFHLYHG�VXSSRUW�LV�WKH�DFWXDO�UHFHLSW�RI�VXSSRUW�RU�KHOSLQJ�EHKDYLRUV�IURP
RWKHUV� �&RKHQ� 	� :LOOV�� ������� ΖQWHUHVWLQJO\�� XQOLNH� SHUFHLYHG� VXSSRUW�� WKH
EHQHILWV�RI�UHFHLYHG�VXSSRUW�KDYH�EHHQ�EHVHW�ZLWK�PL[HG�ILQGLQJV��6WURHEH�	
6WURHEH�� ������� 6LPLODU� WR� SHUFHLYHG� VXSSRUW�� UHFHLYLQJ� VXSSRUW� FDQ� EXIIHU
SHRSOH�IURP�VWUHVV�DQG�SRVLWLYHO\�LQIOXHQFH�VRPH�LQGLYLGXDOVȃKRZHYHU��RWKHUV
PLJKW�QRW�ZDQW�VXSSRUW�RU�WKLQN�WKH\�QHHG�LW��)RU�H[DPSOH��GDWLQJ�DGYLFH�IURP
D�IULHQG�PD\�EH�FRQVLGHUHG�PRUH�KHOSIXO�WKDQ�VXFK�DGYLFH�IURP�\RXU�PRP�
ΖQWHUHVWLQJO\��UHVHDUFK�KDV�LQGLFDWHG�WKDW�UHJDUGOHVV�RI�WKH�VXSSRUW�SURYLGHUȇV
LQWHQWLRQV��WKH�VXSSRUW�PD\�QRW�EH�FRQVLGHUHG�DV�KHOSIXO�WR�WKH�SHUVRQ�UHFHLYLQJ
WKH�VXSSRUW�LI�LW�LV�XQZDQWHG��'XQNHO�6FKHWWHU��%ODVEDQG��)HLQVWHLQ��	�+HUEHUW�
������&XWURQD���������ΖQGHHG��PHQWRU�VXSSRUW�ZDV�YLHZHG�QHJDWLYHO\�E\�QRYLFH
(62/�WHDFKHUV��WKRVH�WHDFKLQJ�(QJOLVK�DV�D�VHFRQG�ODQJXDJH�LQ�RWKHU�FRXQWULHV�
%UDQQDQ�	�%OHLVWHLQ���������<HW�UHFHLYHG�VXSSRUW�IURP�IDPLO\�ZDV�SHUFHLYHG�DV
YHU\�SRVLWLYHȃWKH�WHDFKHUV�VDLG�WKDW�WKHLU�IDPLO\�PHPEHUV�FDUHG�HQRXJK�WR
DVN�DERXW�WKHLU�MREV�DQG�WROG�WKHP�KRZ�SURXG�WKH\�ZHUH��&RQYHUVHO\��UHFHLYHG

QREDSURMHFW�FRP���/RYH��)ULHQGVKLS��DQG�6RFLDO�6XSSRUW ���



PHQWRU�VXSSRUW�GLG�QRW�PHHW�WHDFKHUVȇ�QHHGV��LQVWHDG�PDNLQJ�WKHP�IHHO�DIUDLG
DQG�HPEDUUDVVHG�WR�UHFHLYH�PHQWRU�VXSSRUW�

4XDOLW\�RU�4XDQWLW\"

:LWK�VR�PDQ\�PL[HG�ILQGLQJV��SV\FKRORJLVWV�KDYH�DVNHG�ZKHWKHU�LW�LV�WKH�TXDOLW\
RI�VRFLDO�VXSSRUW�WKDW�PDWWHUV�RU�WKH�TXDQWLW\��H�J���PRUH�SHRSOH�LQ�P\�VXSSRUW
QHWZRUN��� ΖQWHUHVWLQJO\�� UHVHDUFK�E\� )ULHGPDQ� DQG�0DUWLQ� ������� H[DPLQLQJ
������ &DOLIRUQLDQV� RYHU� �� GHFDGHV� IRXQG� WKDW� ZKLOH� TXDOLW\� GRHV� PDWWHU�
LQGLYLGXDOV�ZLWK�ODUJHU�VRFLDO�QHWZRUNV�OLYHG�VLJQLILFDQWO\�ORQJHU�WKDQ�WKRVH�ZLWK
VPDOOHU�QHWZRUNV��7KLV�UHVHDUFK�VXJJHVWV�ZH�VKRXOG�FRXQW�WKH�QXPEHU�RI�RXU
IULHQGV���IDPLO\�PHPEHUVȃWKH�PRUH��WKH�EHWWHU��ULJKW"�1RW�QHFHVVDULO\��'XQEDU
�������������DUJXHG�WKDW�ZH�KDYH�D�FRJQLWLYH�OLPLW�ZLWK�UHJDUG�WR�KRZ�PDQ\
SHRSOH�ZLWK�ZKRP�ZH�FDQ�PDLQWDLQ�VRFLDO�UHODWLRQVKLSV��7KH�JHQHUDO�FRQVHQVXV
LV�DERXW����ȃZH�FDQ�RQO\�ȊUHDOO\ȋ�NQRZ��PDLQWDLQ�FRQWDFW�DQG�UHODWH�WR��DERXW
����SHRSOH��)LQDOO\��UHVHDUFK�VKRZV�WKDW�GLYHUVLW\�DOVR�PDWWHUV�LQ�WHUPV�RI�RQHȇV
QHWZRUN��VXFK�WKDW�LQGLYLGXDOV�ZLWK�PRUH�GLYHUVH�VRFLDO�QHWZRUNV��L�H���GLIIHUHQW
W\SHV�RI�UHODWLRQVKLSV� LQFOXGLQJ�IULHQGV��SDUHQWV��QHLJKERUV��DQG�FODVVPDWHV�
ZHUH�OHVV�OLNHO\�WR�JHW�WKH�FRPPRQ�FROG�FRPSDUHG�WR�WKRVH�ZLWK�IHZHU�DQG�OHVV
GLYHUVH�QHWZRUNV��&RKHQ��'R\OH��7XUQHU��$OSHU��	�6NRQHU��������� ΖQ�VXP��LW� LV
LPSRUWDQW�WR�KDYH�TXDOLW\�UHODWLRQVKLSV�DV�ZHOO�DV�TXDQWLW\ȃDQG�DV�WKH�%HDWOHV
VDLG��ȊDOO�\RX�QHHG�LV�ORYHȃORYH�LV�DOO�\RX�QHHG�ȋ

QREDSURMHFW�FRP���/RYH��)ULHQGVKLS��DQG�6RFLDO�6XSSRUW ���



2XWVLGH�5HVRXUFHV

0RYLH��2IILFLDO�:HEVLWH�RI�&DWILVK�WKH�0RYLH
KWWS���ZZZ�LDPURJXH�FRP�FDWILVK

9LGHR��7HG�7DON�IURP�+HOHQ�)LVKHU�RQ�WKH�EUDLQ�LQ�ORYH
KWWS���ZZZ�WHG�FRP�WDONV�KHOHQBILVKHUBVWXGLHVBWKHBEUDLQBLQBORYH�KWPO

:HE�� *URXQGEUHDNLQJ� ORQJLWXGLQDO� VWXG\� RQ� ORQJHYLW\� IURP� +RZDUG� 6�
)ULHGPDQ�DQG�/HVOLH�5��0DUWLQ
KWWS���ZZZ�KRZDUGVIULHGPDQ�FRP�ORQJHYLW\SURMHFW�



'LVFXVVLRQ�4XHVWLRQV

�� :KDW� LV� PRUH� LPSRUWDQWȃSHUFHLYHG� VRFLDO� VXSSRUW� RU� UHFHLYHG� VRFLDO
VXSSRUW"�:K\"

�� :H�XQGHUVWDQG�KRZ�WKH�ΖQWHUQHW�KDV�FKDQJHG�WKH�GDWLQJ�VFHQHȃKRZ�PLJKW
LW�IXUWKHU�FKDQJH�KRZ�ZH�EHFRPH�URPDQWLFDOO\�LQYROYHG"

�� &DQ�\RX�ORYH�VRPHRQH�ZKRP�\RX�KDYH�QHYHU�PHW"

�� 'R�\RX�WKLQN�LW� LV�WKH�TXDOLW\�RU�TXDQWLW\�RI�\RXU�UHODWLRQVKLSV�WKDW�UHDOO\
PDWWHUV�PRVW"



9RFDEXODU\

)XQFWLRQDO�GLVWDQFH
7KH�IUHTXHQF\�ZLWK�ZKLFK�ZH�FURVV�SDWKV�ZLWK�RWKHUV�

0HUH�H[SRVXUH�HIIHFW
7KH� QRWLRQ� WKDW� SHRSOH� OLNH� SHRSOH�SODFHV�WKLQJV� PHUHO\� EHFDXVH� WKH\� DUH
IDPLOLDU�ZLWK�WKHP�

3HUFHLYHG�VRFLDO�VXSSRUW
$�SHUVRQȇV�SHUFHSWLRQ�WKDW�RWKHUV�DUH�WKHUH�WR�KHOS�WKHP�LQ�WLPHV�RI�QHHG�

3UR[LPLW\
3K\VLFDO�QHDUQHVV�

5HFHLYHG�VRFLDO�VXSSRUW
7KH�DFWXDO�DFW�RI�UHFHLYLQJ�VXSSRUW��H�J���LQIRUPDWLRQDO��IXQFWLRQDO��

6XSSRUW�VXSSRUW�QHWZRUN
7KH�SHRSOH�ZKR�FDUH�DERXW�DQG�VXSSRUW�D�SHUVRQ�



5HIHUHQFH�/LVW

$GDPV��5��(���6DQWR��-���	�%XNRZVNL��:��0����������7KH�SUHVHQFH�RI�D�EHVW�IULHQG

EXIIHUV�WKH�HIIHFWV�RI�QHJDWLYH�H[SHULHQFHV��'HYHORSPHQWDO�3V\FKRORJ\����

���������Ȃ������GRL���������D�������

$ULVWRWOH���Q�G����ΖQ�SRYHUW\�DQG�RWKHU�PLVIRUWXQHV�RI�OLIHȐ��%UDLQ\4XRWH�FRP�

5HWULHYHG�-XO\�����������IURP�KWWS���ZZZ�EUDLQ\TXRWH�FRP�TXRWHV�TXRWHV�

D�DULVWRWOH�������KWPO

$UPRXU��6���������$XJXVW�����)ULHQGVKLSV�DQG�ZRUN��$�JRRG�RU�EDG�SDUWQHUVKLS"

86$� 7RGD\�� 5HWULHYHG� IURP� KWWS���XVDWRGD\���XVDWRGD\�FRP�PRQH\�

ZRUNSODFH������������ZRUN�IULHQGVB1�KWP

%DUJK��-��$���0F.HQQD��.��<��$��	�)LWVLPRQV��*��*����������&DQ�\RX�VHH�WKH�UHDO

PH"�$FWLYDWLRQ�DQG�H[SUHVVLRQ�RI�WKH�WUXH�VHOI�RQ�WKH�ΖQWHUQHW��-RXUQDO�RI

6RFLDO�ΖVVXHV��������Ȃ���

%DXPHLVWHU��5��	�/HDU\��0����������7KH�QHHG�WR�EHORQJ��'HVLUH�IRU�LQWHUSHUVRQDO

DWWDFKPHQWV�DV�D�IXQGDPHQWDO�KXPDQ�PRWLYDWLRQ��3V\FKRORJLFDO�%XOOHWLQ�

�����������Ȃ����

%HQIRUG��3����������7KH�XVH�RI�ΖQWHUQHW�EDVHG�FRPPXQLFDWLRQ�E\�SHRSOH�ZLWK

DXWLVP��'RFWRUDO�GLVVHUWDWLRQ��8QLYHUVLW\�RI�1RWWLQJKDP��

%UDQQDQ��'���%LVZDV�'LHQHU��5���0RKU��&��'���0RUWD]DYL��6���	�6WHLQ��1�� �������

)ULHQGV� DQG� IDPLO\�� D� FURVV�FXOWXUDO� LQYHVWLJDWLRQ� RI� VRFLDO� VXSSRUW� DQG

VXEMHFWLYH�ZHOO�EHLQJ��-RXUQDO�RI�3RVLWLYH�3V\FKRORJ\����������Ȃ���

%UDQQDQ��'���	�%OHLVWHQ��7����������1RYLFH�(62/�WHDFKHUVȇ�SHUFHSWLRQV�RI�VRFLDO



VXSSRUW�DQG�VHOI�HIILFDF\��7(62/�4XDUWHUO\���������Ȃ����

%ULVVHWWH��Ζ���&RKHQ��6���	�6HHPDQ��7��(����������0HDVXULQJ�VRFLDO�LQWHJUDWLRQ�DQG

VRFLDO� QHWZRUNV�� ΖQ� 6�� &RKHQ�� /�� 8QGHUZRRG�� 	� %�� *RWWOLHE� �(GV���

0HDVXULQJ�DQG� LQWHUYHQLQJ� LQ�VRFLDO� VXSSRUW�� �SS����Ȃ�����1HZ�<RUN��1<�

2[IRUG�8QLYHUVLW\�3UHVV�

&DFLRSSR��6���%LDQFKL�'HPLFKHOL��)���+DWILHOG��(���	�5DSVRQ��5��/�� ��������6RFLDO

QHXURVFLHQFH�RI�ORYH��&OLQLFDO�1HXURSV\FKLDWU\���������Ȃ���

&RKHQ��(���������)HEUXDU\������/RYLQJ�ZLWK�DOO�\RXU�Ȑ�EUDLQ��&11�FRP��5HWULHYHG

-XO\� ��WK�� ������ IURP� KWWS���ZZZ�FQQ�FRP������+($/7+�������ORYH�

VFLHQFH��

&RKHQ��6���'R\OH��:��-���7XUQHU��5��%���$OSHU��&��0���	�6NRQHU��'��3����������6RFLDELOLW\

DQG�VXVFHSWLELOLW\�WR�WKH�FRPPRQ�FROG��3V\FKRORJLFDO�6FLHQFH���������Ȃ����

&RKHQ�� 6��� 	� 0F.D\�� *�� �������� 6RFLDO� VXSSRUW�� VWUHVV�� DQG� WKH� EXIIHULQJ

K\SRWKHVLV��$�WKHRUHWLFDO�DQDO\VLV��ΖQ�$��%DXP��-��(��6LQJHU��	�6��(��7D\ORU��(GV���

+DQGERRN�RI�SV\FKRORJ\�DQG�KHDOWK��SS�����Ȃ������9ROXPH�Ζ9��+LOOVGDOH��1-�

(UOEDXP�

&RKHQ�� 6��� 	� :LOOV�� 7�� $�� �������� 6WUHVV�� VRFLDO� VXSSRUW� DQG� WKH� EXIIHULQJ

K\SRWKHVLV��3V\FKRORJLFDO�%XOOHWLQ���������Ȃ����

&XWURQD��&����������%HKDYLRUDO�PDQLIHVWDWLRQV�RI�VRFLDO�VXSSRUW��$�PLFURDQDO\WLF

LQYHVWLJDWLRQ��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������Ȃ����

'LHQHU��(��	�6HOLJPDQ��0��(��3����������9HU\�KDSS\�SHRSOH��3V\FKRORJLFDO�6FLHQFH�

������Ȃ���



'XQEDU��5��Ζ��0����������&RHYROXWLRQ�RI�QHRFRUWLFDO�VL]H��JURXS�VL]H�DQG�ODQJXDJH

LQ�KXPDQV��%HKDYLRUDO�DQG�%UDLQ�6FLHQFHV���������Ȃ����

'XQEDU��5��Ζ��0����������1HRFRUWH[�VL]H�DV�D�FRQVWUDLQW�RQ�JURXS�VL]H�LQ�SULPDWHV�

-RXUQDO�RI�+XPDQ�(YROXWLRQ���������Ȃ�����GRL����������������������������

-

'XQNHO�6FKHWWHU��&���%ODVEDQG��'���)HLQVWHLQ��/���	�+HUEHUW��7����������(OHPHQWV

RI� VXSSRUWLYH� LQWHUDFWLRQV�� :KHQ� DUH� DWWHPSWV� WR� KHOS� HIIHFWLYH"� ΖQ

6SDFDSDQ��6��	�2VNDPS��6�� �(GV���+HOSLQJ�DQG�EHLQJ�KHOSHG��1DWXUDOLVWLF

VWXGLHV���SS����Ȃ������7KRXVDQG�2DNV��&$��86��6DJH�3XEOLFDWLRQV��ΖQF�

'XUNKHLP��(����������6XLFLGH��$�VWXG\�LQ�VRFLRORJ\��2UQVWHLQ��5��	�6ZHQFLRQLV��&�

�(GV���1HZ�<RUN��1<��)UHH�3UHVV�

(OVHVVHU��/���	�3HSODX��/��$����������7KH�JODVV�SDUWLWLRQ��2EVWDFOHV�WR�FURVV�VH[

IULHQGVKLSV�DW�ZRUN��+XPDQ�5HODWLRQV�������������Ȃ�����

(PPRQV��5��$��	�&ROE\��3��0����������(PRWLRQDO�FRQIOLFW�DQG�ZHOO�EHLQJ�UHODWLRQ

WR� SHUFHLYHG� DYDLODELOLW\�� GDLO\� XWLOL]DWLRQ�� DQG� REVHUYHU� UHSRUWV� RI� VRFLDO

VXSSRUW��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

)HKU��%����������)ULHQGVKLS�IRUPDWLRQ��ΖQ�6��6SUHFKHU��$��:HQ]HO��	�-��+DUYH\��(GV���

+DQGERRN�RI�5HODWLRQVKLS�ΖQLWLDWLRQ��SS����Ȃ�����1HZ�<RUN��1<��3V\FKRORJ\

3UHVV�

)HLQJROG�� $ODQ� ��������0DWFKLQJ� IRU� DWWUDFWLYHQHVV� LQ� URPDQWLF� SDUWQHUV� DQG

VDPH�VH[�IULHQGV��$�PHWD�DQDO\VLV�DQG�WKHRUHWLFDO�FULWLTXH��3V\FKRORJLFDO

%XOOHWLQ���������Ȃ����



)LQNHO��(��-���%XUQHWWH�-��/���	�6FLVVRUV�/��(����������9HQJHIXOO\�HYHU�DIWHU��'HVWLQ\

EHOLHIV��VWDWH�DWWDFKPHQW�DQ[LHW\��DQG�IRUJLYHQHVV�� -RXUQDO�RI�3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

)LVKHU��+��(���%URZQ��/��/���$URQ��$���6WURQJ��*���	�0DVKHN��'�� ��������5HZDUG�

DGGLFWLRQ��DQG�HPRWLRQ�UHJXODWLRQ�V\VWHPV�DVVRFLDWHG�ZLWK�UHMHFWLRQ�LQ�ORYH�

-RXUQDO�RI�1HXURSK\VLRORJ\���������Ȃ���

)ULHGPDQ�� +�� 6�� 	� 0DUWLQ�� /�� 5�� �������� 7KH� /RQJHYLW\� 3URMHFW�� 6XUSULVLQJ

'LVFRYHULHV�IRU�+HDOWK�DQG�/RQJ�/LIH�IURP�WKH�/DQGPDUN�(LJKW�'HFDGH�6WXG\�

1HZ�<RUN��1<��+XGVRQ�6WUHHW�3UHVV�

*RWWOLHE��%��+����������6RFLDO�VXSSRUW�DQG�FRPPXQLW\�PHQWDO�KHDOWK��ΖQ�6��&RKHQ

	�6�� 6\PH� �(GV���� 6RFLDO� 6XSSRUW� DQG�+HDOWK� �SS�� ���Ȃ������2UODQGR�� )/�

$FDGHPLF�3UHVV�

*RXOGQHU�� $�� :�� �������� 7KH� QRUP� RI� UHFLSURFLW\�� $� SUHOLPLQDU\� VWDWHPHQW�

$PHULFDQ�6RFLRORJLFDO�5HYLHZ���������Ȃ����

ΖQJUDP�� 3��� 	� 0RUULV�� 0�� :�� �������� 'R� SHRSOH� PL[� DW� PL[HUV"� 6WUXFWXUH�

KRPRSKLO\��DQG�WKH�ȊOLIH�RI�WKH�SDUW\�ȋ�$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�����

���Ȃ����

.DXIPDQ��%��(���	�+RWFKNLVV�� -��/��������7KH�HFRQRPLFV�RI�ODERU�PDUNHWV���WK

HG����0DVRQ��2+��7KRPVRQ�6RXWK�:HVWHUQ�

/HYLQH��'����������9LUWXDO�DWWUDFWLRQ��:KDW�URFNV�\RXU�ERDW��&\EHUSV\FKRORJ\�	

%HKDYLRU�����������Ȃ�����GRL������������������������

0DGGHQ��0��	�/HQKDUW��$����������$PHULFDQV�ZKR�DUH�VHHNLQJ�URPDQFH�XVH�WKH



ΖQWHUQHW�WR�KHOS�WKHP�LQ�WKHLU�VHDUFK��EXW�WKHUH�LV�VWLOO�ZLGHVSUHDG�SXEOLF

FRQFHUQ� DERXW� VDIHW\� RI� RQOLQH� GDWLQJ�� 3HZ�ΖQWHUQHW� DQG� $PHULFDQ� /LIH

3URMHFW��5HWULHYHG�IURP�KWWS���ZZZ�SHZLQWHUQHW�RUJ�5HSRUWV������2QOLQH'DWLQJ�

DVS[

0DUNXV�� +��� 	� .LWD\DPD�� 6�� �������� &XOWXUH� DQG� WKH� VHOI�� ΖPSOLFDWLRQV� IRU

FRJQLWLRQ��HPRWLRQ��DQG�PRWLYDWLRQ��3V\FKRORJLFDO�5HYLHZ���������Ȃ

����

0F&DQQ�+DPLOWRQ��9���������+XPDQ�UHODWLRQV��7KH�DUW�DQG�VFLHQFH�RI�EXLOGLQJ

HIIHFWLYH�UHODWLRQVKLSV��8SSHU�6DGGOH�5LYHU��1-��3HDUVRQ�3UHQWLFH�+DOO�

0F.HQQD�� .�� $�� ������� 0\6SDFH� RU� \RXU� SODFH�� 5HODWLRQVKLS� LQLWLDWLRQ� DQG

GHYHORSPHQW�LQ�WKH�ZLUHG�DQG�ZLUHOHVV�ZRUOG��ΖQ�6��6SUHFKHU��$��:HQ]HO��	

-��+DUYH\��(GV����+DQGERRN�RI�UHODWLRQVKLS�LQLWLDWLRQ��SS�����Ȃ������1HZ�<RUN�

1<��3V\FKRORJ\�3UHVV�

0F.HQQD��.��<��$���*UHHQ��$��6���	�*OHDVRQ��0��(��-����������5HODWLRQVKLS�IRUPDWLRQ

RQ�WKH�ΖQWHUQHW��:KDWȇV�WKH�ELJ�DWWUDFWLRQ"�-RXUQDO�RI�6RFLDO�ΖVVXHV�������Ȃ���

0FNLOOLS�� -��� 	� 5HGHO�� 6�� /�� �������� ([WHUQDO� YDOLGLW\� RI� PDWFKLQJ� RQ� SK\VLFDO

DWWUDFWLYHQHVV�IRU�VDPH��DQG�RSSRVLWH�VH[�FRXSOHV��-RXUQDO�RI�$SSOLHG�6RFLDO

3V\FKRORJ\���������Ȃ����

0RUHODQG��5��/���	�%HDFK��6��5����������([SRVXUH�HIIHFWV�LQ�WKH�FODVVURRP��7KH

GHYHORSPHQW� RI� DIILQLW\� DPRQJ� VWXGHQWV�� -RXUQDO� RI� ([SHULPHQWDO� 6RFLDO

3V\FKRORJ\���������Ȃ����

5HLV��+��7���6KHOGRQ��.��0���*DEOH��6��/���5RVFRH��5���	�5\DQ��5����������'DLO\�ZHOO

EHLQJ��7KH�UROH�RI�DXWRQRP\��FRPSHWHQFH��DQG�UHODWHGQHVV��3HUVRQDOLW\�DQG



6RFLDO�3V\FKRORJ\�%XOOHWLQ���������Ȃ����

5LRUGDQ��&��0���	�*ULIIHWK��5��:����������7KH�RSSRUWXQLW\�IRU�IULHQGVKLS�LQ�WKH

ZRUNSODFH�� $Q� XQGHUH[SORUHG� FRQVWUXFW�� -RXUQDO� RI� %XVLQHVV� DQG

3V\FKRORJ\���������Ȃ����

5\II��&��'����������+DSSLQHVV�LV�HYHU\WKLQJ��RU�LV�LW"�([SORUDWLRQV�RQ�WKH�PHDQLQJ

RI�SV\FKRORJLFDO�ZHOO�EHLQJ��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����

���������Ȃ�����

6WHUQEHUJ��5��-����������7ULDQJXODWLQJ�/RYH��ΖQ�2RUG��7��-��7KH�$OWUXLVP�5HDGHU�

6HOHFWLRQV�IURP�:ULWLQJV�RQ�/RYH��5HOLJLRQ��DQG�6FLHQFH��SS�����������:HVW

&RQVKRKRFNHQ��3$��7HPSOHWRQ�)RXQGDWLRQ�

6WHUQEHUJ��5��-����������$�7ULDQJXODU�7KHRU\�RI�/RYH��ΖQ�5HLV��+��7���5XVEXOW��&��(�

&ORVH�5HODWLRQVKLSV��SS������������1HZ�<RUN��1<��3V\FKRORJ\�3UHVV�

6WURHEH��:���	�6WURHEH��0����������7KH�VRFLDO�SV\FKRORJ\�RI�VRFLDO�VXSSRUW��ΖQ

6RFLDO�SV\FKRORJ\��+DQGERRN�RI�EDVLF�SULQFLSOHV��SS�����Ȃ������1HZ�<RUN�

1<��*XLOIRUG�3UHVV�

7D\ORU��/��6���)LRUH��$��7���0HQGHOVRKQ��*��$���	�&KHVKLUH��&����������Ȋ2XW�RI�P\

OHDJXHȋ��$�UHDO�ZRUOG�WHVW�RI�WKH�PDWFKLQJ�K\SRWKHVLV��3HUVRQDOLW\�DQG�6RFLDO

3V\FKRORJ\�%XOOHWLQ���������Ȃ����

7ULDQGLV��+��&����������ΖQGLYLGXDOLVP�DQG�FROOHFWLYLVP��%RXOGHU��&2��:HVWYLHZ�

7ULDQJXODU�7KHRU\�RI�/RYH�� �Q�G���� ΖQ�:LNLSHGLD��5HWULHYHG�$SULO���������� IURP

KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�7ULDQJXODUBWKHRU\BRIBORYH



=DMRQF�� 5�� %�� �������� )HHOLQJ� DQG� WKLQNLQJ�� 3UHIHUHQFHV� QHHG� QR� LQIHUHQFHV�
$PHULFDQ�3V\FKRORJLVW������������Ȃ����

=DMRQF��5��%���������$WWLWXGLQDO�HIIHFWV�RI�PHUH�H[SRVXUH��-RXUQDO�RI�3HUVRQDOLW\
DQG�6RFLDO�3V\FKRORJ\������Ȃ���



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��/RYH��)ULHQGVKLS��DQG�6RFLDO�6XSSRUW�E\�'HEL
%UDQQDQ� DQG� &\QWKLD� '�� 0RKU� LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�
1RQ&RPPHUFLDO�6KDUH$OLNH�����ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



7RSLF��
0HWDV�\�/RJURV



0RWLYHV�DQG�*RDOV

$\HOHW�)LVKEDFK�	�0DIHULPD�7RXU«�7LOOHU\

8QLYHUVLW\�RI�&KLFDJR��1RUWKZHVWHUQ�8QLYHUVLW\

QREDSURMHFW�FRP



$EVWUDFW

7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�PDLQ�WKHRULHV�DQG�ILQGLQJV�RQ�JRDOV
DQG�PRWLYDWLRQ��:H�DGGUHVV�WKH�RULJLQV��PDQLIHVWDWLRQV��DQG�W\SHV�RI�JRDOV��DQG
WKH�YDULRXV�IDFWRUV�WKDW�LQIOXHQFH�PRWLYDWLRQ�LQ�JRDO�SXUVXLW��:H�IXUWKHU�DGGUHVV
JRDO�FRQIOLFW�DQG��VSHFLILFDOO\��WKH�H[HUFLVH�RI�VHOI�FRQWURO�LQ�SURWHFWLQJ�ORQJ�WHUP
JRDOV�IURP�PRPHQWDU\�WHPSWDWLRQV�



/HDUQLQJ�2EMHFWLYHV

ȏ 'HILQH�WKH�EDVLF�WHUPLQRORJ\�UHODWHG�WR�JRDOV��PRWLYDWLRQ��VHOI�UHJXODWLRQ�
DQG�VHOI�FRQWURO�

ȏ 'HVFULEH�WKH�DQWHFHGHQW�DQG�FRQVHTXHQFHV�RI�JRDO�DFWLYDWLRQ�

ȏ 'HVFULEH�WKH�IDFWRUV�WKDW�LQIOXHQFH�PRWLYDWLRQ�LQ�WKH�FRXUVH�RI�JRDO�SXUVXLW�

ȏ ([SODLQ�WKH�SURFHVVHV�XQGHUO\LQJ�JRDO�DFWLYDWLRQ��VHOI�UHJXODWLRQ��DQG�VHOI�
FRQWURO�

ȏ *LYH�H[DPSOHV�RI�JRDO�DFWLYDWLRQ�HIIHFWV��VHOI�UHJXODWLRQ�SURFHVVHV��DQG�VHOI�
FRQWURO�SURFHVVHV�



ΖQWURGXFWLRQ

:KHWKHU�\RXU�JRDO�LV�WR�SDVV�D�FRXUVH��HDW�KHDOWKLO\��RU�ODQG�RQ�0DUV��\RX�QHHG
D�FHUWDLQ� OHYHO�RI�PRWLYDWLRQ� WR� VWD\�RQ�FRXUVH�DQG�DFKLHYH� LW��$� JRDO� LV� WKH
FRJQLWLYH� UHSUHVHQWDWLRQ� RI� D� GHVLUHG� VWDWH� �)LVKEDFK� 	� )HUJXVRQ� �����
.UXJODQVNL���������ZKHUHDV�PRWLYDWLRQ�UHIHUV�WR�WKH�SV\FKRORJLFDO�GULYLQJ�IRUFH
WKDW�HQDEOHV�DFWLRQ�LQ�WKH�SXUVXLW�RI�WKDW�JRDO��/HZLQ���������7KH�GHVLUHG�HQG
VWDWH�RI�D�JRDO�FDQ�EH�FOHDUO\�GHILQHG��H�J���VWHS�RQ�WKH�VXUIDFH�RI�0DUV���RU�PRUH
DEVWUDFW�DQG�UHSUHVHQWLQJ�D�PRWLYDWLRQDO�VWDWH�WKDW�LV�QHYHU�IXOO\�FRPSOHWHG��H�
J���HDW�KHDOWKLO\���0RWLYDWLRQ�FDQ�VWHP�IURP�WKH�EHQHILWV�DVVRFLDWHG�ZLWK�WKH
SURFHVV�RI�SXUVXLQJ�D�JRDO��LQWULQVLF�PRWLYDWLRQ���)RU�H[DPSOH��\RX�PLJKW�EH
GULYHQ�E\�WKH�GHVLUH�WR�KDYH�D�IXOILOOLQJ�H[SHULHQFH�ZKLOH�ZRUNLQJ�RQ�\RXU�0DUV
PLVVLRQ��0RWLYDWLRQ�FDQ�DOVR�FRPH�IURP�WKH�EHQHILWV�DVVRFLDWHG�ZLWK�DFKLHYLQJ
D�JRDO�VXFK�DV�IDPH�DQG�IRUWXQH��H[WULQVLF�PRWLYDWLRQ���'HFL�	�5\DQ��������

6RFLDO� SV\FKRORJLVWV� UHFRJQL]H� WKDW� JRDO� SXUVXLW� DQG� PRWLYDWLRQ� GR� QRW
GHSHQG�VROHO\�RQ�DQ�LQGLYLGXDOȇV�SHUVRQDOLW\�EXW�UDWKHU�DUH�SURGXFWV�RI�SHUVRQDO
FKDUDFWHULVWLFV�DQG�VLWXDWLRQDO�IDFWRUV�� ΖQGHHG��FXHV� LQ�D�SHUVRQȇV� LPPHGLDWH
HQYLURQPHQWȃLQFOXGLQJ� LPDJHV�� ZRUGV�� VRXQGV�� DQG� WKH� SUHVHQFH� RI� RWKHU
SHRSOHȃFDQ�DFWLYDWH�RU�SULPH�D�JRDO��7KLV�DFWLYDWLRQ�FDQ�EH�FRQVFLRXV��VXFK
WKDW�WKH�SHUVRQ�LV�DZDUH�RI�HQYLURQPHQWDO�FXHV�WKDW�PDGH�KHU�ZDQW�WR�SXUVXH
D�JRDO��L�H���ZK\"��DQG�WKH�UHVXOWLQJ�JRDO�GLUHFWHG�MXGJPHQWV�DQG�EHKDYLRUV��L�
H���KRZ"���+RZHYHU��WKLV�DFWLYDWLRQ�FDQ�DOVR�RFFXU�RXWVLGH�D�SHUVRQȇV�DZDUHQHVV
DQG�OHDG�WR�QRQFRQVFLRXV�JRDO�SXUVXLW��ΖQ�WKLV�FDVH��WKH�SHUVRQ�LV�XQDZDUH�RI
ZK\�VKH�LV�SXUVXLQJ�D�JRDO�RU�GRHV�QRW�HYHQ�UHDOL]H�WKDW�VKH�LV�SXUVXLQJ�D�JRDO�

ΖQ�WKLV�FKDSWHU�ZH�UHYLHZ�NH\�DVSHFWV�RI�JRDOV�DQG�PRWLYDWLRQ��:H�ILUVW�GLVFXVV
WKH�RULJLQV�DQG�PDQLIHVWDWLRQ�RI�JRDOV��:H�WKHQ�UHYLHZ�IDFWRUV�WKDW�LQIOXHQFH
LQGLYLGXDOVȇ�PRWLYDWLRQ�LQ�WKH�FRXUVH�RI�SXUVXLQJ�D�JRDO�VXFK�DV�VWXG\LQJ�DQ�����
SDJH�ERRN�IRU�DQ�H[DP��VHOI�UHJXODWLRQ���)LQDOO\��ZH�GLVFXVV�ZKDW�PRWLYDWHV
LQGLYLGXDOV� WR� NHHS� IROORZLQJ� WKHLU� JRDOV� ZKHQ� IDFHG� ZLWK� RWKHU� FRQIOLFWLQJ
GHVLUHVȃIRU�H[DPSOH��ZKHQ�D�WHPSWLQJ�RSSRUWXQLW\�WR�VRFLDOL]H�RQ�)DFHERRN

QREDSURMHFW�FRP���0RWLYHV�DQG�*RDOV ���



SUHVHQWV�LWVHOI�LQ�WKH�FRXUVH�RI�VWXG\LQJ�IRU�DQ�H[DP��VHOI�FRQWURO��

7KH�2ULJLQV�DQG�0DQLIHVWDWLRQ�RI�*RDOV

*RDO�$GRSWLRQ

:KDW�PDNHV�\RX�FRPPLW�WR�D�JRDO"�&RPPLWPHQW�VWHPV�IURP�D�VHQVH�WKDW�\RXU

JRDO�LV�ERWK�YDOXDEOH�DQG�DWWDLQDEOH��VXFK�WKDW�\RX�DGRSW�JRDOV�WKDW�DUH�KLJKO\

OLNHO\�WR�EULQJ�SRVLWLYH�RXWFRPHV��WKH�YDOXH���H[SHFWDQF\�PRGHO���)LVKEHLQ�	

$M]HQ��������/LEHUPDQ�	�)¸UVWHU���������7KLV�SURFHVV�RI�FRPPLWWLQJ�WR�D�JRDO

FDQ�RFFXU�ZLWKRXW�PXFK�FRQVFLRXV�GHOLEHUDWLRQ��)RU�H[DPSOH��SHRSOH�LQIHU�YDOXH

DQG�DWWDLQDELOLW\� DQG�EHFRPH� FRPPLWWHG� WR� D� JRDO� EHFDXVH� WKH\�SUHYLRXVO\

HQJDJHG� LQ� EHKDYLRUV� FRQVLVWHQW�ZLWK� WKDW� JRDO�� ΖQGHHG�� SHRSOH� RIWHQ� OHDUQ

DERXW�WKHPVHOYHV�LQ�WKH�VDPH�ZD\�WKH\�OHDUQ�DERXW�RWKHU�SHRSOH��E\�REVHUYLQJ

WKHLU�RZQ�EHKDYLRUV�DQG�GUDZLQJ�LQIHUHQFHV�DERXW�WKHLU�RZQ�SUHIHUHQFHV��7KXV�

DIWHU�JRLQJ�WKURXJK�D�NLFNER[LQJ�FODVV��\RX�PLJKW�LQIHU�IURP�\RXU�HIIRUWV�WKDW

\RX�DUH� LQGHHG�FRPPLWWHG� WR�VWD\LQJ�SK\VLFDOO\� ILW� �)LVKEDFK��=KDQJ��	�.RR�

������

*RDO�3ULPLQJ

:KDW�PDNHV�SHRSOH�DGKHUH�WR�D�JRDO�LQ�DQ\�JLYHQ�FRQWH[W"�&XHV�LQ�WKH�LPPHGLDWH

HQYLURQPHQW� �H�J��� REMHFWV�� LPDJHV�� ZRUGV�� DQG� VRXQGV�� FDQ� LQIOXHQFH� WKH

SXUVXLW�RI�JRDOV�WR�ZKLFK�SHRSOH�DUH�DOUHDG\�FRPPLWWHG��%DUJK��������&XVWHUV�

$DUWV��2LNDZD��	�(OOLRW��������)¸UVWHU��/LEHUPDQ��	�)ULHGPDQ���������ΖQ�PHPRU\�

JRDOV� DUH� RUJDQL]HG� LQ� DVVRFLDWLYH� QHWZRUNV�� ZKLFK� FRQQHFW� HDFK� JRDO� WR

FRUUHVSRQGLQJ� PHDQV� �L�H��� DFWLYLWLHV� RU� REMHFWV� WKDW� FRQWULEXWH� WR� JRDO
DWWDLQPHQW��.UXJODQVNL�HW�DO����������)RU�H[DPSOH��WKH�JRDO�WR�VWD\�SK\VLFDOO\�ILW

PD\�EH�DVVRFLDWHG�ZLWK�VHYHUDO�PHDQV��LQFOXGLQJ�WKH�QHDUE\�J\P��RQHȇV�ELF\FOH�
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RU�D�WUDLQLQJ�SDUWQHU��&XHV�UHODWHG�WR�WKH�JRDO�RU�PHDQV�ZLOO�DFWLYDWH�RU�SULPH

WKDW�JRDO�SXUVXLW��)RU�H[DPSOH��WKH�SUHVHQFH�RI�RQHȇV�WUDLQLQJ�SDUWQHU�RU�WKH

ZRUG�ȊZRUNRXWȋ�LQ�D�SX]]OH�FDQ�DFWLYDWH�WKH�JRDO�RI�VWD\LQJ�SK\VLFDOO\�ILW�DQG�

KHQFH��LQFUHDVH�D�SHUVRQȇV�PRWLYDWLRQ�WR�H[HUFLVH��6RRQ�DIWHU�JRDO�SULPLQJ��WKH

PRWLYDWLRQ�WR�DFW�RQ�D�JRDO�SHDNV��DQG�WKHQ�VORZO\�GHFOLQHV�DIWHU�VRPH�GHOD\�

DV�WKH�SHUVRQ�PRYHV�DZD\�IURP�WKH�SULPH�RU�DIWHU�VKH�SXUVXHV�WKH�JRDO��%DUJK�

*ROOZLW]HU��/HH�&KDL��%DUQGROODU��	�7URWVFKHO��������

&RQVHTXHQFHV�RI�*RDO�$FWLYDWLRQ

7KH�DFWLYDWLRQ�RI�D�JRDO�DQG�DFFRPSDQ\LQJ�LQFUHDVH�LQ�PRWLYDWLRQ�FDQ�LQIOXHQFH

PDQ\� DVSHFWV� RI� EHKDYLRU� DQG� MXGJPHQW�� LQFOXGLQJ� KRZ� SHRSOH� SHUFHLYH�

HYDOXDWH��DQG�IHHO�DERXW�WKH�ZRUOG�DURXQG�WKHP��ΖQGHHG��PRWLYDWLRQDO�VWDWHV

FDQ�DOWHU�VRPHWKLQJ�DV�IXQGDPHQWDO�DV�YLVXDO�SHUFHSWLRQ��7KXV��%DOFHWLV�DQG

'XQQLQJ� ������� IRXQG� UHVHDUFK� SDUWLFLSDQWV� DXWRPDWLFDOO\� LGHQWLILHG� DQ

DPELJXRXV�ILJXUH��H�J���Ζ���DV�D�OHWWHU��%��RU�QXPEHU������GHSHQGLQJ�RQ�ZKHWKHU

VHHLQJ�D�OHWWHU�RU�D�QXPEHU�OHDG�WR�D�SRVLWLYH�RXWFRPH�ZLWKLQ�WKH�H[SHULPHQWDO

FRQWH[W�

*RDOV�FDQ�DOVR�H[HUW�D�VWURQJ�LQIOXHQFH�RQ�KRZ�SHRSOH�HYDOXDWH�WKH�REMHFWV

�DQG�SHRSOH��DURXQG�WKHP��:KHQ�SXUVXLQJ�D�JRDO�VXFK�DV�TXHQFKLQJ�RQHȇV�WKLUVW�

SHRSOH�HYDOXDWH�JRDO�UHOHYDQW�REMHFWV��H�J���D�JODVV��PRUH�SRVLWLYHO\�WKDQ�REMHFWV

WKDW�DUH�QRW�UHOHYDQW�WR�WKH�JRDO��H�J���SHQFLO��DQG�PRUH�SRVLWLYHO\�WKDQ�SHRSOH

ZKR�DUH�QRW�SXUVXLQJ�WKH�JRDO��)HUJXVRQ�	�%DUJK���������)LQDOO\��SULPLQJ�D�JRDO

FDQ�OHDG�WR�EHKDYLRUV�FRQVLVWHQW�ZLWK�WKDW�JRDO�ZLWKRXW�DZDUHQHVV�RI�WKH�VRXUFH

RI� WKLV�PRWLYDWLRQ��)RU�H[DPSOH��DIWHU�VHHLQJ�ZRUGV�UHODWHG� WR�DFKLHYHPHQW�

UHVHDUFK� SDUWLFLSDQWV� DXWRPDWLFDOO\� SHUIRUPHG� EHWWHU� RQ� D� VXEVHTXHQW

DFKLHYHPHQW�WHVW��%DUJK�	�&KDUWUDQG��������6UXOO�	�:\HU��������
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7KLV�VHFWLRQ�UHYLHZHG�WKH�DQWHFHGHQWV�DQG�FRQVHTXHQFHV�RI�JRDO�GLUHFWHG

EHKDYLRU��ΖQ�WKH�QH[W�VHFWLRQ��ZH�GLVFXVV�WKH�SURFHVVHV�WKDW�LQIOXHQFH�WKRXJKWV�

IHHOLQJV��DQG�HIIRUW�LQYHVWPHQW�LQ�WKH�FRXUVH�RI�JRDO�SXUVXLW�

6HOI�5HJXODWLRQ�LQ�*RDO�3XUVXLW

6HOI�UHJXODWLRQ� UHIHUV� WR� WKH�SURFHVVHV� WKURXJK�ZKLFK� LQGLYLGXDOV� DOWHU� WKHLU

SHUFHSWLRQV��IHHOLQJV��DQG�DFWLRQV�LQ�WKH�FRXUVH�RI�SXUVXLQJ�D�JRDO��ΖQ�WKLV�VHFWLRQ�

ZH�UHYLHZ�WKH�PDLQ�WKHRULHV�DQG�ILQGLQJV�RQ�VHOI�UHJXODWLRQ�

)URP�'HOLEHUDWLRQ�WR�ΖPSOHPHQWDWLRQ

6HOI�UHJXODWLRQ�LQYROYHV�WZR�EDVLF�VWDJHV�DVVRFLDWHG�ZLWK�WZR�GLVWLQFW�PLQGVHWV�

GHFLGLQJ�ZKLFK� RI�PDQ\� SRWHQWLDO� JRDOV� WR� SXUVXH� DW� D� JLYHQ� SRLQW� LQ� WLPH

�GHOLEHUDWLYH�SKDVH��DQG�SODQQLQJ�VSHFLILF�DFWLRQV�UHODWHG�WR�WKH�VHOHFWHG�JRDO

�LPSOHPHQWDO�SKDVH���7KH�GHOLEHUDWLYH�SKDVH�HOLFLWV�D�PLQGVHW�WKDW�IRVWHUV�DQ

HIIHFWLYH�FKRLFH�RI�JRDOV�E\�SURPRWLQJ�RSHQ�PLQGHGQHVV�DQG�UHDOLVP�DERXW

DYDLODEOH� RSWLRQV�� EXW� KLQGHUV� DFWLRQ� LQLWLDWLRQ�� 2Q� WKH� RWKHU� KDQG�� WKH

LPSOHPHQWDO� SKDVH� FRUUHVSRQGV� WR� D� PLQGVHW� FRQGXFLYH� WR� WKH� HIIHFWLYH

LPSOHPHQWDWLRQ�RI�D�JRDO�WKURXJK�LPPHGLDWH�DFWLRQ��EXW�RIWHQ�OHDGV�WR�FORVHG�

PLQGHGQHVV�DQG�XQUHDOLVWLFDOO\�SRVLWLYH�H[SHFWDWLRQV�DERXW� WKH�FKRVHQ�JRDO

�*ROOZLW]HU��+HFNKDXVHQ��	�6WHOOHU��������.UXJODQVNL�HW�DO���������7KDOHU�	�6KHIULQ�

������
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5HJXODWLRQ�RI�2XJKW��DQG�ΖGHDOV�*RDOV

ΖQ�DGGLWLRQ�WR�WZR�SKDVHV�LQ�JRDO�SXUVXLW��UHVHDUFK�DOVR�GLVWLQJXLVKHV�EHWZHHQ
WZR�GLVWLQFW� VHOI�UHJXODWRU\�RULHQWDWLRQV� LQ�SXUVXLQJ� D� JRDO��SUHYHQWLRQ� DQG
SURPRWLRQ�� 7KHVH� RULHQWDWLRQV� GLIIHU� DFURVV� LQGLYLGXDOV� �FKURQLF� UHJXODWRU\
IRFXV��DQG�VLWXDWLRQV��PRPHQWDU\�UHJXODWRU\�IRFXV��+LJJLQV���������$�SUHYHQWLRQ
IRFXV�HPSKDVL]HV�VDIHW\��UHVSRQVLELOLW\��DQG�VHFXULW\�QHHGV��DQG�YLHZV�JRDOV�DV
ȊRXJKWV�ȋ�7KLV�VHOI�UHJXODWRU\�IRFXV�OHDGV�WR�D�YLJLODQW�VWUDWHJ\�DLPHG�DW�DYRLGLQJ
ORVVHV��WKH�SUHVHQFH�RI�QHJDWLYHV��DQG�DSSURDFKLQJ�QRQORVVHV��WKH�DEVHQFH�RI
QHJDWLYHV���2Q�WKH�RWKHU�KDQG��D�SURPRWLRQ�IRFXV�YLHZV�JRDOV�DV�ȊLGHDOVȋ�DQG
HPSKDVL]HV�KRSHV��DFFRPSOLVKPHQWV��DQG�DGYDQFHPHQW�QHHGV��ZKLFK�OHDGV�WR
WKH� DGRSWLRQ� RI� DQ� HDJHU� VWUDWHJ\� FRQFHUQHG� ZLWK� DSSURDFKLQJ� JDLQV� �WKH
SUHVHQFH� RI� SRVLWLYHV�� DQG� DYRLGLQJ� QRQJDLQV� �WKH� DEVHQFH� RI� SRVLWLYHV��
7KHUHIRUH�� HPSKDVL]LQJ� SRWHQWLDO� ORVVHV� ZLOO� PRWLYDWH� LQGLYLGXDOV� ZLWK� D
SUHYHQWLRQ�IRFXV��ZKHUHDV�HPSKDVL]LQJ�SRWHQWLDO�JDLQV�ZLOO�PRWLYDWH�LQGLYLGXDOV
ZLWK�D�SURPRWLRQ�IRFXV�

$�&\EHUQHWLF�3URFHVV�RI�6HOI�5HJXODWLRQ

6HOI�UHJXODWLRQ�GHSHQGV�RQ�IHHOLQJV�WKDW�DULVH�IURP�FRPSDULQJ�DFWXDO�SURJUHVV
� WR� H[SHFWHG� SURJUHVV�� 'XULQJ� JRDO� SXUVXLW�� DQ� LQGLYLGXDO� FDOFXODWHV� WKH
GLVFUHSDQF\�EHWZHHQ�KHU�FXUUHQW�VWDWH��L�H���DOO�JRDO�UHODWHG�DFWLRQ�FRPSOHWHG
VR�IDU��DQG�KHU�GHVLUHG�HQG�VWDWH��DQG�WKHQ�GLUHFWV�DFWLRQ�WRZDUG�FORVLQJ�WKDW
JDS��0LOOHU��*DODQWHU��	�3ULEUDP��������3RZHUV���������ΖQ�WKLV�F\EHUQHWLF�SURFHVV
RI� VHOI�UHJXODWLRQ�� D� KLJKHU�WKDQ�H[SHFWHG� UDWH� RI� FORVLQJ� WKH� GLVFUHSDQF\
FUHDWHV�D�VLJQDO�LQ�WKH�IRUP�RI�SRVLWLYH�IHHOLQJV��ZKLFK�PDNHV�LQGLYLGXDOV�ȊFRDVWȋ
RU�UHGXFH�WKHLU�HIIRUWV�RQ�WKH�IRFDO�JRDO�DQG�IRFXV�RQ�RWKHU�JRDOV��%\�FRQWUDVW�
D�ORZHU�WKDQ�H[SHFWHG�UDWH�RI�FORVLQJ�WKH�JDS�HOLFLWV�QHJDWLYH�IHHOLQJV��ZKLFK
OHDGV�WR�JUHDWHU�HIIRUW�LQYHVWPHQW�RQ�WKH�IRFDO�JRDO��&DUYHU�	�6FKHLHU��������
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+LJKOLJKWLQJ�2QH�*RDO�RU�%DODQFLQJ�%HWZHHQ�*RDOV

&RPSOHWHG�JRDO�DFWLRQV�FDQ�DOVR�LQIOXHQFH�VHOI�UHJXODWLRQ�WKURXJK�WKH�PHDQLQJV

SHRSOH�DVVLJQ�WR�WKHVH�DFWLRQV��&RPSOHWHG�DFWLRQV�FDQ�VLJQDO�FRPPLWPHQW�RU

SURJUHVV�ZLWK�UHVSHFW�WR�WKH�JRDO��VHH�G\QDPLFV�RI�VHOI�UHJXODWLRQ�IUDPHZRUN�

)LVKEDFK� HW� DO��� ������� &RPPLWPHQW� UHVXOWV� IURP� WKH� SHUFHLYHG� YDOXH� DQG

DWWDLQDELOLW\�RI�D�JRDO��ZKHUHDV�SURJUHVV�GHVFULEHV�DQ�LQGLYLGXDOȇV�SHUFHSWLRQ�RI

UHGXFLQJ�WKH�GLVFUHSDQF\�EHWZHHQ�KHU�FXUUHQW�DQG�GHVLUHG�VWDWHV�LQ�JRDO�SXUVXLW

�L�H���F\EHUQHWLF�SURFHVV���:KHQ�SHRSOH�LQWHUSUHW�WKHLU�SUHYLRXV�DFWLRQV�DV�D�VLJQ

RI�FRPPLWPHQW� WR�D�JRDO�� WKH\� WHQG�WR�KLJKOLJKW� WKH�SXUVXLW�RI� WKDW�JRDO�E\

SULRULWL]LQJ�LW�DQG�SXWWLQJ�PRUH�HIIRUW�LQWR�LW��+RZHYHU��ZKHQ�SHRSOH�LQWHUSUHW

WKHLU�SUHYLRXV�DFWLRQV�DV�D�VLJQ�RI�SURJUHVV��WKH\�WHQG�WR�EDODQFH�EHWZHHQ�WKLV

JRDO�DQG�RWKHU�JRDOV�DQG�SXW�OHVV�HIIRUW�LQWR�WKH�IRFDO�JRDO��)RU�H[DPSOH��ZKHQ

EX\LQJ�D�SURGXFW�RQ�VDOH�VLJQDOV�WR�\RX�WKDW�\RX�DUH�FRPPLWWHG�WR�VDYLQJ��\RX

ZLOO�FRQWLQXH�WR�EHKDYH�LQ�D�ILQDQFLDOO\�UHVSRQVLEOH�PDQQHU��+RZHYHU��ZKHQ�\RX

WDNH�WKH�VDPH�DFWLRQ�DV�HYLGHQFH�RI�SURJUHVV�WRZDUG�WKH�VDYLQJ�JRDO��LW�PLJKW

MXVWLI\�\RXU�GHVLUH�WR�VSOXUJH�RQ�D�VXEVHTXHQW�SXUFKDVH��6HYHUDO�IDFWRUV�FDQ

LQIOXHQFH�WKH�PHDQLQJV�SHRSOH�DVVLJQ�WR�SUHYLRXV�JRDO�DFWLRQV��)RU�H[DPSOH�

WKH�PRUH�FHUWDLQ�D�SHUVRQ�LV�DERXW�KHU�FRPPLWPHQW�WR�D�JRDO��WKH�PRUH�OLNHO\

VKH� LV� WR� LQIHU� SURJUHVV� UDWKHU� WKDQ� FRPPLWPHQW� IURP� KHU� DFWLRQV� �.RR� 	

)LVKEDFK��������

7KLV� VHFWLRQ� VXPPDUL]HG� WKH� PDLQ� GULYHUV� RI� VHOI�UHJXODWLRQ� ZLWKLQ� WKH

SXUVXLW�RI�D� VLQJOH� IRFDO�JRDO�� ΖQ�PDQ\�FDVHV��KRZHYHU��SHRSOH�PD\�ZDQW� WR

SXUVXH� VHYHUDOȃDQG� RIWHQ� FRQIOLFWLQJȃJRDOV� DW� WKH� VDPH� WLPH�� ΖQ� WKH� ILQDO

VHFWLRQ�RI�WKLV�FKDSWHU��ZH�ORRN�DW�KRZ�LQGLYLGXDOV�PDLQWDLQ�WKHLU�PRWLYDWLRQ

ZKHQ�IDFHG�ZLWK�RWKHU�SXUVXLWV�WKDW�PD\�EH�DW�RGGV�ZLWK�WKHLU�PDLQ�JRDO�
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&RQIOLFWLQJ�*RDOV�DQG�6HOI�&RQWURO

ΖQ�WKH�SXUVXLW�RI�\RXU�RUGLQDU\�DQG�H[WUDRUGLQDU\�JRDOV��H�J���VWD\�SK\VLFDOO\�RU
ILQDQFLDOO\�KHDOWK\��ODQG�RQ�0DUV���\RX�LQHYLWDEO\�FRPH�DFURVV�RWKHU�JRDOV��H�J��
OLYH�D�OLWWOH��RU�D�ORW��WKDW�PLJKW�JHW�LQ�WKH�ZD\�RI�\RXU�ORIW\�DPELWLRQV��ΖQ�VXFK
VLWXDWLRQV��\RX�PXVW�H[HUFLVH�VHOI�FRQWURO�WR�VWD\�RQ�FRXUVH��6HOI�FRQWURO�LV�WKH
FDSDFLW\�WR�FRQWURO�LPSXOVHV��HPRWLRQV��GHVLUHV��DQG�DFWLRQV�LQ�RUGHU�WR�UHVLVW�D
WHPSWDWLRQ��H�J���JRLQJ�RQ�D�VKRSSLQJ�VSUHH��DQG�SURWHFW�D�YDOXHG�JRDO��H�J��
VWD\� ILQDQFLDOO\� VRXQG��� $V� VXFK�� VHOI�FRQWURO� LV� VHOI�UHJXODWLRQ� LQ� FRQWH[WV
LQYROYLQJ�D�FOHDU�WUDGH�RII�EHWZHHQ�ORQJ�WHUP�LQWHUHVWV��H�J���KHDOWK��ILQDQFLDO�
RU�0DUWLDQ��DQG�VRPH�IRUP�RI�LPPHGLDWH�JUDWLILFDWLRQ��)LVKEDFK�	�&RQYHUVH�
������5DFKOLQ��������5HDG��/RHZHQVWHLQ��	�5DELQ��������7KDOHU�	�6KHIULQ��������
)RU�H[DPSOH��ZKHUHDV�UHDGLQJ�HDFK�SDJH�RI�D�WH[WERRN�UHTXLUHV�VHOI�UHJXODWLRQ�
GRLQJ�VR�ZKLOH�UHVLVWLQJ�WKH�WHPSWLQJ�VRXQGV�RI�IULHQGV�VRFLDOL]LQJ�LQ�WKH�QH[W
URRP� UHTXLUHV� VHOI�FRQWURO�� 7KLV� VHFWLRQ� UHYLHZV� UHVHDUFK� VSHFLILF� WR� WKH
FRQIOLFWLQJ�JRDO�FRQWH[WV�WKDW�FDOO�IRU�VHOI�FRQWURO��6HOI�FRQWURO�LV�ERWK�D�SHUVRQDO
FKDUDFWHULVWLF�WKDW�YDULHV�DFURVV�LQGLYLGXDOV�DQG�D�UHVRXUFH�WKDW�GLPLQLVKHV�DIWHU
LW�LV�XWLOL]HG�ZLWKLQ�WKH�LQGLYLGXDO�

6HOI�&RQWURO�DV�DQ�ΖQQDWH�$ELOLW\

0LVFKHO��6KRGD��DQG�5RGULJXH]��������LGHQWLILHG�HQGXULQJ�LQGLYLGXDO�GLIIHUHQFHV
LQ� VHOI�FRQWURO� DQG� IRXQG� WKDW� WKLV� FKURQLF� FDSDFLW\� WR� SRVWSRQH� LPPHGLDWH
JUDWLILFDWLRQ�IRU�WKH�VDNH�RI�IXWXUH�LQWHUHVWV�OHDGV�WR�JUHDWHU�FRJQLWLYH�DQG�VRFLDO
FRPSHWHQFH� RYHU� WKH� FRXUVH� RI� D� OLIHWLPH�� ΖQ� D� VHULHV� RI� ODE� H[SHULPHQWV�
SUHVFKRROHUV����\HDU�ROGV��FKRVH�EHWZHHQ�JHWWLQJ�D�VPDOOHU�WUHDW�DYDLODEOH�QRZ
LQ�IURQW�RI�WKHP��H�J���RQH�PDUVKPDOORZ��RU�ZDLWLQJ�DV�ORQJ�DV����PLQXWHV�WR
JHW�D�EHWWHU�RQH��H�J���WZR�PDUVKPDOORZV���6RPH�FKLOGUHQ�ZHUH�EHWWHU�DEOH�WR
H[HUFLVH� VHOI�FRQWURO� WKDQ� RWKHUV�� E\� UHVLVWLQJ� WKH� WHPSWDWLRQ� WR� WDNH� WKH
DYDLODEOH�WUHDW�DQG�ZDLWLQJ�IRU�WKH�EHWWHU�WUHDW��7HQ�\HDUV�ODWHU��WKHVH�UHVHDUFKHUV
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IRXQG�WKDW�FKLOGUHQ�ZKR�ZHUH�DEOH�WR�ZDLW�ORQJHU�LQ�WKH�H[SHULPHQW�SHUIRUPHG
EHWWHU�DFDGHPLFDOO\�DQG�VRFLDOO\�DQG�KDG�EHWWHU�SV\FKRORJLFDO�FRSLQJ�VNLOOV�DV
DGROHVFHQWV�

6HOI�&RQWURO�DV�D�/LPLWHG�5HVRXUFH

%H\RQG�SHUVRQDO�FKDUDFWHULVWLFV��WKH�DELOLW\�WR�H[HUFLVH�VHOI�FRQWURO�FDQ�IOXFWXDWH
IURP�RQH�FRQWH[W� WR� WKH�QH[W�� ΖQ�SDUWLFXODU��SUHYLRXV�H[HUFLVH�RI�VHOI�FRQWURO
GUDLQV� LQGLYLGXDOV� RI� WKH� OLPLWHG� SK\VLRORJLFDO� DQG� SV\FKRORJLFDO� UHVRXUFHV
UHTXLUHG� WR� FRQWLQXH� WKH� SXUVXLW� RI� D� JRDO�� (JR�GHSOHWLRQ� UHIHUV� WR� WKH
H[KDXVWLRQ�RI�VXFK�UHVRXUFHV�IROORZLQJ�WKH�FRPSOHWLRQ�RI�HIIRUWIXO�VHOI�FRQWURO
WDVNV�DQG�UHGXFHV�LQGLYLGXDOVȇ�FDSDFLW\�WR�H[HUW�PRUH�VHOI�FRQWURO�VXEVHTXHQWO\
ZLWKLQ� WKH� VDPH� GRPDLQ� RU� ZLWKLQ� D� GLIIHUHQW� JRDO� FRQWH[W� �%DXPHLVWHU�
%UDWVODYVN\��0XUDYHQ��	�7LFH��������9RKV�	�+HDWKHUWRQ���������ΖQ�WKH�VWXG\�E\
%DXPHLVWHU� HW� DO�� �������� UHVHDUFK� SDUWLFLSDQWV� GHSOHWHG� DIWHU� IRUFLQJ
WKHPVHOYHV�WR�HDW�UDGLVKHV�LQVWHDG�RI�WHPSWLQJ�FKRFRODWHV�ZHUH�VXEVHTXHQWO\
OHVV�SHUVLVWHQW�DW�DQ�XQVROYDEOH�SX]]OH�WDVN�WKDQ�RWKHU�SDUWLFLSDQWV�ZKR�KDG
QRW�KDG�WR�UHVLVW�FRRNLHV�E\�H[HUWLQJ�VHOI�FRQWURO�

$�3UHUHTXLVLWH�WR�6HOI�&RQWURO��ΖGHQWLILFDWLRQ

$OWKRXJK�IDFWRUV�VXFK�DV�UHVRXUFHV�DQG�SHUVRQDO�FKDUDFWHULVWLFV�FRQWULEXWH�WR
WKH� VXFFHVVIXO� H[HUFLVH� RI� VHOI�FRQWURO�� LGHQWLI\LQJ� WKH� VHOI�FRQWURO� FRQIOLFW
LQKHUHQW� WR� D� SDUWLFXODU� VLWXDWLRQ� LV� DQ� LPSRUWDQWȃDQG� RIWHQ� RYHUORRNHGȃ
SUHUHTXLVLWH�� 6SHFLILFDOO\�� WKH� VXFFHVVIXO� SXUVXLW� RI� D� JRDO� LQ� WKH� IDFH� RI
WHPSWDWLRQ�UHTXLUHV�WKDW�DQ�LQGLYLGXDO�ILUVW�LGHQWLILHV�WKDW�VKH�LV�KDYLQJ�LPSXOVHV
WKDW�QHHG�WR�EH�FRQWUROOHG��+RZHYHU��LQGLYLGXDOV�RIWHQ�IDLO�WR�LGHQWLI\�VHOI�FRQWURO
FRQIOLFWV� EHFDXVH� PDQ\� HYHU\GD\� WHPSWDWLRQV� VHHP� WR� KDYH� YHU\� PLQLPDO
QHJDWLYH�FRQVHTXHQFHV��2QH�ERZO�RI�LFH�FUHDP�LV�XQOLNHO\�WR�GHVWUR\�D�SHUVRQȇV
KHDOWK��EXW�ZKDW�DERXW�����ERZOV�RI�LFH�FUHDP�RYHU�WKH�FRXUVH�RI�D�IHZ�PRQWKV"
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3HRSOH�DUH�PRUH�OLNHO\�WR�LGHQWLI\�D�VHOI�FRQWURO�FRQIOLFW�DQG�H[HUFLVH�VHOI�

FRQWURO�ZKHQ�WKH\�WKLQN�RI�D�FKRLFH�DV�SDUW�RI�D�EURDGHU�SDWWHUQ�RI�UHSHDWHG

EHKDYLRU�UDWKHU�WKDQ�DV�RQH�LVRODWHG�FKRLFH��ΖQGHHG��ZKHQ�FRQVLGHULQJ�EURDGHU

GHFLVLRQ�SDWWHUQV��FRQVLVWHQW�WHPSWDWLRQV�EHFRPH�PRUH�SUREOHPDWLF�IRU�ORQJ�

WHUP� LQWHUHVWV� �5DFKOLQ�� ������ 5HDG�� /RHZHQVWHLQ�� 	� .DO\DQDUDPDQ�� ������

0RUHRYHU��FRQIOLFW�LGHQWLILFDWLRQ�LV�PRUH�OLNHO\�LI�SHRSOH�VHH�WKHLU�FXUUHQW�FKRLFHV

DV�VLPLODU�WR�WKHLU�IXWXUH�FKRLFHV��LQ�D�G\QDPLF�RI�KLJKOLJKWLQJ�

6HOI�&RQWURO�3URFHVVHV��&RXQWHUDFWLQJ�7HPSWDWLRQ

7KH� SURWHFWLRQ� RI� D� YDOXHG� JRDO� LQYROYHV� VHYHUDO� FRJQLWLYH� DQG� EHKDYLRUDO

VWUDWHJLHV� XOWLPDWHO\� DLPHG� DW� ȊFRXQWHUDFWLQJȋ� WKH� SXOO� RI� WHPSWDWLRQV� DQG

SXVKLQJ�RQHVHOI�WRZDUG�JRDO�UHODWHG�DOWHUQDWLYHV��)LVKEDFK�	�7URSH���������2QH

VXFK� FRJQLWLYH� SURFHVV� LQYROYHV� GHFUHDVLQJ� WKH� YDOXH� RI� WHPSWDWLRQV� EXW

LQFUHDVLQJ� RI� WKH� YDOXH� RI� JRDO�FRQVLVWHQW� REMHFWV� RU� DFWLRQV�� )RU� H[DPSOH�

KHDOWK�FRQVFLRXV� LQGLYLGXDOV�PLJKW�HYDOXDWH�D�VXJDU\�WUHDW�DV� OHVV�DSSHDOLQJ

WKDQ�D�IUXLW�LQ�RUGHU�WR�GLUHFW�WKHLU�FKRLFH�WRZDUG�WKH�ODWWHU��2WKHU�EHKDYLRUDO

VWUDWHJLHV�LQFOXGH�SUHFRPPLWPHQW�WR�SXUVXH�JRDOV�DQG�IRUJR�WHPSWDWLRQ��H�J��

OHDYLQJ�RQHȇV�FUHGLW�FDUG�DW�KRPH�EHIRUH�JRLQJ�WR�WKH�PDOO���HVWDEOLVKLQJ�UHZDUGV

IRU�JRDOV�EXW�SHQDOWLHV�IRU�WHPSWDWLRQV��RU�SK\VLFDOO\�DSSURDFKLQJ�JRDOV�DQG

GLVWDQFLQJ�WKH�VHOI�IURP�WHPSWDWLRQV��H�J���SXVKLQJ�DZD\�D�GHVVHUW�SODWH���7KHVH

VHOI�FRQWURO� SURFHVVHV� EHQHILW� LQGLYLGXDOVȇ� ORQJ�WHUP� LQWHUHVW� FRQVFLRXVO\� RU

ZLWKRXW�FRQVFLRXV�DZDUHQHVV��7KXV��DW�WLPHV��LQGLYLGXDOV�DXWRPDWLFDOO\�DFWLYDWH

JRDO�UHODWHG�WKRXJKWV�LQ�UHVSRQVH�WR�WHPSWDWLRQ�DQG�LQKLELW�WHPSWDWLRQ�UHODWHG

WKRXJKWV�LQ�WKH�SUHVHQFH�RI�JRDO�FXHV��)LVKEDFK��)ULHGPDQ��	�.UXJODQVNL��������

QREDSURMHFW�FRP���0RWLYHV�DQG�*RDOV ���



&RQFOXVLRQ

ΖQ�WKLV�FKDSWHU��ZH�DGRSWHG�D�VRFLDO�FRJQLWLYH�DSSURDFK�WR�UHYLHZ�VRPH�RI�WKH
PDLQ�WKHRULHV�DQG�ILQGLQJV�RQ�JRDOV�DQG�PRWLYDWLRQ��:H�GHVFULEHG�WKH�SULQFLSOHV
RI�JRDO�SULPLQJ�DQG�KRZ�JRDOV�LQIOXHQFH�SHUFHSWLRQV��IHHOLQJV��DQG�DFWLRQV��:H
WKHQ� VXPPDUL]HG� WKH� SULQFLSOHV� RI� VHOI�UHJXODWLRQ�� LQFOXGLQJ� SKDVHV�
RULHQWDWLRQV��DQG�IOXFWXDWLRQV�LQ�WKH�FRXUVH�RI�JRDO�SXUVXLW��)LQDOO\��ZH�GLVFXVVHG
NH\�UHVHDUFK�RQ�VHOI�FRQWURO��LQFOXGLQJ�WKH�DQWHFHGHQWV�DQG�SURFHVVHV�LQYROYHG
LQ�RYHUFRPLQJ�WHPSWDWLRQ�

QREDSURMHFW�FRP���0RWLYHV�DQG�*RDOV ���



'LVFXVVLRQ�4XHVWLRQV

�� :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�JRDO�DQG�PRWLYDWLRQ"

�� :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�VHOI�UHJXODWLRQ�DQG�VHOI�FRQWURO"

�� +RZ�GR�SRVLWLYH�DQG�QHJDWLYH�IHHOLQJV�LQIRUP�JRDO�SXUVXLW�LQ�D�F\EHUQHWLF

VHOI�UHJXODWLRQ�SURFHVV"

�� 'HVFULEH� WKH� FKDUDFWHULVWLFV� RI� WKH� GHOLEHUDWLYH� PLQGVHW� WKDW� DOORZV

LQGLYLGXDOV� WR� GHFLGH� EHWZHHQ� GLIIHUHQW� JRDOV�� +RZ� PLJKW� WKHVH

FKDUDFWHULVWLFV�KLQGHU�WKH�LPSOHPHQWDO�SKDVH�RI�VHOI�UHJXODWLRQ"

�� <RX�MXVW�UHDG�D�FKDSWHU�RQ�Ȋ*RDOV�DQG�0RWLYDWLRQ�ȋ�DQG�\RX�EHOLHYH�LW�LV�D

VLJQ�RI�FRPPLWPHQW�WR�WKH�JRDO�RI�OHDUQLQJ�DERXW�VRFLDO�SV\FKRORJ\��'HILQH

FRPPLWPHQW�LQ�WKLV�FRQWH[W��+RZ�ZRXOG�LQWHUSUHWLQJ�\RXU�HIIRUWV�DV�D�VLJQ

RI� FRPPLWPHQW� LQIOXHQFH� \RXU� PRWLYDWLRQ� WR� UHDG� PRUH� DERXW� VRFLDO

SV\FKRORJ\"�%\�FRQWUDVW��KRZ�ZRXOG�LQWHUSUHWLQJ�\RXU�HIIRUWV�DV�D�VLJQ�RI

SURJUHVV�LQIOXHQFH�\RXU�PRWLYDWLRQ�WR�UHDG�PRUH"

�� 0HO� DQG� $OH[� DUH� IULHQGV�� 0HO� KDV� D� SUHYHQWLRQ� IRFXV� VHOI�UHJXODWRU\

RULHQWDWLRQ��ZKHUHDV�$OH[�KDV�D�SURPRWLRQ�IRFXV��7KH\�DUH�ERWK�WUDLQLQJ�IRU

D� PDUDWKRQ� DQG� DUH� ORRNLQJ� IRU� PRWLYDWLRQDO� SRVWHUV� WR� KDQJ� LQ� WKHLU

UHVSHFWLYH�DSDUWPHQWV��:KLOH�VKRSSLQJ��WKH\�ILQG�D�SRVWHU�ZLWK�WKH�IROORZLQJ

&RQIXFLXV�TXRWH��Ȋ7KH�ZLOO�WR�ZLQ��WKH�GHVLUH�WR�VXFFHHG��WKH�XUJH�WR�UHDFK

\RXU�IXOO�SRWHQWLDO�������7KHVH�DUH�WKH�NH\V�WKDW�ZLOO�XQORFN�WKH�GRRU�WR�SHUVRQDO

H[FHOOHQFH�ȋ�:KR�LV�WKLV�SRVWHU�PRUH�OLNHO\�WR�KHOS�VWD\�PRWLYDWHG�IRU�WKH

PDUDWKRQ��0HO�RU�$OH[�"�:K\"�)LQG�RU�ZULWH�D�TXRWH�WKDW�PLJKW�KHOS�WKH

RWKHU�IULHQG�



�� *LYH�DQ�H[DPSOH�LQ�ZKLFK�DQ�LQGLYLGXDO�IDLOV�WR�H[HUFLVH�VHOI�FRQWURO��:KDW
DUH�VRPH�IDFWRUV�WKDW�FDQ�FDXVH�VXFK�D�VHOI�FRQWURO�IDLOXUH"



9RFDEXODU\

%DODQFLQJ�EHWZHHQ�JRDOV

6KLIWLQJ�EHWZHHQ�D�IRFDO�JRDO�DQG�RWKHU�JRDOV�RU�WHPSWDWLRQV�E\�SXWWLQJ�OHVV

HIIRUW�LQWR�WKH�IRFDO�JRDOȃXVXDOO\�ZLWK�WKH�LQWHQWLRQ�RI�FRPLQJ�EDFN�WR�WKH�IRFDO

JRDO�DW�D�ODWHU�SRLQW�LQ�WLPH�

&RPPLWPHQW

7KH�VHQVH�WKDW�D�JRDO�LV�ERWK�YDOXDEOH�DQG�DWWDLQDEOH

&RQVFLRXV�JRDO�DFWLYDWLRQ

:KHQ� D� SHUVRQ� LV� IXOO\� DZDUH� RI� FRQWH[WXDO� LQIOXHQFHV� DQG� UHVXOWLQJ� JRDO�

GLUHFWHG�EHKDYLRU�

'HOLEHUDWLYH�SKDVH

7KH�ILUVW�RI�WKH�WZR�EDVLF�VWDJHV�RI�VHOI�UHJXODWLRQ�LQ�ZKLFK�LQGLYLGXDOV�GHFLGH

ZKLFK�RI�PDQ\�SRWHQWLDO�JRDOV�WR�SXUVXH�DW�D�JLYHQ�SRLQW�LQ�WLPH�

(JR�GHSOHWLRQ

7KH�H[KDXVWLRQ�RI�SK\VLRORJLFDO�DQG�RU�SV\FKRORJLFDO�UHVRXUFHV�IROORZLQJ�WKH

FRPSOHWLRQ�RI�HIIRUWIXO�VHOI�FRQWURO�WDVNV��ZKLFK�VXEVHTXHQWO\�OHDGV�WR�UHGXFWLRQ

LQ�WKH�FDSDFLW\�WR�H[HUW�PRUH�VHOI�FRQWURO�

([WULQVLF�PRWLYDWLRQ

0RWLYDWLRQ�VWHPPLQJ�IURP�WKH�EHQHILWV�DVVRFLDWHG�ZLWK�DFKLHYLQJ�D�JRDO�VXFK

DV�REWDLQLQJ�D�PRQHWDU\�UHZDUG�



*RDO
7KH�FRJQLWLYH�UHSUHVHQWDWLRQ�RI�D�GHVLUHG�VWDWH��RXWFRPH��

*RDO�SULPLQJ
7KH� DFWLYDWLRQ� RI� D� JRDO� IROORZLQJ� H[SRVXUH� WR� FXHV� LQ� WKH� LPPHGLDWH

HQYLURQPHQW� UHODWHG� WR� WKH� JRDO� RU� LWV� FRUUHVSRQGLQJ�PHDQV� �H�J��� � LPDJHV�

ZRUGV��VRXQGV��

+LJKOLJKWLQJ�D�JRDO
3ULRULWL]LQJ�D�IRFDO�JRDO�RYHU�RWKHU�JRDOV�RU�WHPSWDWLRQV�E\�SXWWLQJ�PRUH�HIIRUW

LQWR�WKH�IRFDO�JRDO�

ΖPSOHPHQWDO�SKDVH
7KH�VHFRQG�RI�WKH�WZR�EDVLF�VWDJHV�RI�VHOI�UHJXODWLRQ�LQ�ZKLFK�LQGLYLGXDOV�SODQ

VSHFLILF�DFWLRQV�UHODWHG�WR�WKHLU�VHOHFWHG�JRDO�

ΖQWULQVLF�PRWLYDWLRQ
0RWLYDWLRQ�VWHPPLQJ�IURP�WKH�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�SURFHVV�RI�SXUVXLQJ

D�JRDO�VXFK�DV�KDYLQJ�D�IXOILOOLQJ�H[SHULHQFH�

0HDQV
$FWLYLWLHV�RU�REMHFWV�WKDW�FRQWULEXWH�WR�JRDO�DWWDLQPHQW�

0RWLYDWLRQ
7KH�SV\FKRORJLFDO�GULYLQJ�IRUFH�WKDW�HQDEOHV�DFWLRQ�LQ�WKH�FRXUVH�RI�JRDO�SXUVXLW�

1RQFRQVFLRXV�JRDO�DFWLYDWLRQ
:KHQ�DFWLYDWLRQ�RFFXUV�RXWVLGH�D�SHUVRQȇV�DZDUHQHVV��VXFK�WKDW�WKH�SHUVRQ�LV

XQDZDUH�RI�WKH�UHDVRQV�EHKLQG�KHU�JRDO�GLUHFWHG�WKRXJKWV�DQG�EHKDYLRUV�



3UHYHQWLRQ�IRFXV
2QH�RI�WZR�VHOI�UHJXODWRU\�RULHQWDWLRQV�HPSKDVL]LQJ�VDIHW\��UHVSRQVLELOLW\��DQG
VHFXULW\�QHHGV��DQG�YLHZLQJ�JRDOV�DV�ȊRXJKWV�ȋ�7KLV�VHOI�UHJXODWRU\�IRFXV�VHHNV
WR� DYRLG� ORVVHV� �WKH� SUHVHQFH� RI� QHJDWLYHV�� DQG� DSSURDFK� QRQ�ORVVHV� �WKH
DEVHQFH�RI�QHJDWLYHV��

3URJUHVV
7KH�SHUFHSWLRQ�RI�UHGXFLQJ�WKH�GLVFUHSDQF\�EHWZHHQ�RQHȇV�FXUUHQW�VWDWH�DQG
RQHȇV�GHVLUHG�VWDWH�LQ�JRDO�SXUVXLW�

3URPRWLRQ�IRFXV
2QH�RI�WZR�VHOI�UHJXODWRU\�RULHQWDWLRQV�HPSKDVL]LQJ�KRSHV��DFFRPSOLVKPHQWV�
DQG� DGYDQFHPHQW� QHHGV�� DQG� YLHZLQJ� JRDOV� DV� ȊLGHDOV�ȋ� 7KLV� VHOI�UHJXODWRU\
IRFXV�VHHNV�WR�DSSURDFK�JDLQV��WKH�SUHVHQFH�RI�SRVLWLYHV��DQG�DYRLG�QRQ�JDLQV
�WKH�DEVHQFH�RI�SRVLWLYHV��

6HOI�FRQWURO
7KH�FDSDFLW\� WR�FRQWURO� LPSXOVHV��HPRWLRQV��GHVLUHV��DQG�DFWLRQV� LQ�RUGHU� WR
UHVLVW�D�WHPSWDWLRQ�DQG�DGKHUH�WR�D�YDOXHG�JRDO�

6HOI�UHJXODWLRQ
7KH� SURFHVVHV� WKURXJK�ZKLFK� LQGLYLGXDOV� DOWHU� WKHLU� HPRWLRQV�� GHVLUHV�� DQG
DFWLRQV�LQ�WKH�FRXUVH�RI�SXUVXLQJ�D�JRDO�



5HIHUHQFH�/LVW

%DOFHWLV�� (��� 	� 'XQQLQJ�� '�� �������� 6HH� ZKDW� \RX� ZDQW� WR� VHH�� 0RWLYDWLRQDO

LQIOXHQFHV� RQ� YLVXDO� SHUFHSWLRQ�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO

3V\FKRORJ\������������Ȃ����

%DUJK��-��$����������&RQGLWLRQDO�DXWRPDWLFLW\��%XOOHWLQ�RI�WKH�3V\FKRQRPLF�6RFLHW\�

����������Ȃ����

%DUJK��-��$���*ROOZLW]HU��3��0���/HH�&KDL��$���%DUQGROODU��.���	�7URWVFKHO��5���������

7KH� DXWRPDWHG� ZLOO�� 1RQFRQVFLRXV� DFWLYDWLRQ� DQG� SXUVXLW� RI� EHKDYLRUDO

JRDOV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�������������Ȃ�����

%DUJK�� -��$���	�&KDUWUDQG��7��/�� ��������7KH�XQEHDUDEOH�DXWRPDWLFLW\�RI�EHLQJ�

$PHULFDQ�3V\FKRORJLVW������������Ȃ����

%DXPHLVWHU��5��)���%UDWVODYVN\��(���0XUDYHQ��0���	�7LFH��'��0����������(JR�GHSOHWLRQ�

ΖV� WKH� DFWLYH� VHOI� D� OLPLWHG� UHVRXUFH"� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO

3V\FKRORJ\�������������Ȃ�����

&DUYHU��&��6���	�6FKHLHU��0��)����������2Q�WKH�VHOI�UHJXODWLRQ�RI�EHKDYLRU��1HZ

<RUN��1<��&DPEULGJH�8QLYHUVLW\�3UHVV

&XVWHUV��5���$DUWV��+���2LNDZD��0���	�(OOLRW��$����������7KH�QRQFRQVFLRXV�URDG�WR

SHUFHSWLRQV� RI� SHUIRUPDQFH�� $FKLHYHPHQW� SULPLQJ� DXJPHQWV� RXWFRPH

H[SHFWDQFLHV�DQG�H[SHULHQFHG�VHOI�DJHQF\��-RXUQDO�RI�([SHULPHQWDO�6RFLDO

3V\FKRORJ\�������������Ȃ�����

'HFL��(��/���	�5\DQ��5��0����������7KH�JHQHUDO�FDXVDOLW\�RULHQWDWLRQV�VFDOHȂ6HOI�

GHWHUPLQDWLRQ�LQ�SHUVRQDOLW\��-RXUQDO�RI�5HVHDUFK�LQ�3HUVRQDOLW\������������Ȃ



����

)HUJXVRQ��0��-���	�%DUJK��-��$����������/LNLQJ�LV�IRU�GRLQJ��7KH�HIIHFWV�RI�JRDO�SXUVXLW

RQ�DXWRPDWLF�HYDOXDWLRQ��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����

��������Ȃ����

)LVKEDFK��$���)ULHGPDQ��5��6���	�.UXJODQVNL��$��:����������/HDGLQJ�XV�QRW�XQWR

WHPSWDWLRQ�� 0RPHQWDU\� DOOXUHPHQWV� HOLFLW� RYHUULGLQJ� JRDO� DFWLYDWLRQ�

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������Ȃ����

)LVKEDFK�� $��� =KDQJ�� <��� 	� .RR�� 0�� �������� 7KH� G\QDPLFV� RI� VHOI�UHJXODWLRQ�

(XURSHDQ�5HYLHZ�RI�6RFLDO�3V\FKRORJ\��������Ȃ����

)LVKEDFK��$���	�&RQYHUVH��%��$����������ΖGHQWLI\LQJ�DQG�EDWWOLQJ�WHPSWDWLRQ��ΖQ�.�

'��9RKV�	�5��)��%DXPHLVWHU��(GV����+DQGERRN�RI�VHOI�UHJXODWLRQ��5HVHDUFK�

WKHRU\�� DQG� DSSOLFDWLRQV� ��QG� HG��� SS�� ���Ȃ������1HZ� <RUN��1<��*XLOIRUG

3UHVV�

)LVKEDFK��$���	�)HUJXVRQ��0��)����������7KH�JRDO�FRQVWUXFW�LQ�VRFLDO�SV\FKRORJ\�

ΖQ�$��:��.UXJODQVNL�	�(��7��+LJJLQV��(GV����6RFLDO�SV\FKRORJ\��+DQGERRN�RI

EDVLF�SULQFLSOHV��SS�����Ȃ������1HZ�<RUN��1<��*XLOIRUG�3UHVV�

)LVKEDFK�� $�� 	� 7URSH�� <��� �������� ΖPSOLFLW� DQG� H[SOLFLW� PHFKDQLVPV� RI

FRXQWHUDFWLYH�VHOI�FRQWURO��ΖQ�-��6KDK�DQG�:��*DUGQHU��(GV����+DQGERRN�RI

PRWLYDWLRQ�VFLHQFH��SS�����Ȃ������1HZ�<RUN��1<��*XLOIRUG�3UHVV�

)LVKEHLQ��0���	�$M]HQ��Ζ����������$WWLWXGHV�WRZDUG�REMHFWV�DV�SUHGLFWRUV�RI�VLQJOH

DQG�PXOWLSOH�EHKDYLRUDO�FULWHULD��3V\FKRORJLFDO�5HYLHZ�����������Ȃ���

)¸UVWHU�� -��� /LEHUPDQ�� 1��� 	� )ULHGPDQ�� 5�� 6�� �������� 6HYHQ� SULQFLSOHV� RI� JRDO



DFWLYDWLRQ�� $� V\VWHPDWLF� DSSURDFK� WR� GLVWLQJXLVKLQJ� JRDO� SULPLQJ� IURP

SULPLQJ�RI�QRQ�JRDO�FRQVWUXFWV��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ�

����������Ȃ����

*ROOZLW]HU�� 3�� 0��� +HFNKDXVHQ�� +��� 	� 6WHOOHU�� %�� �������� 'HOLEHUDWLYH� DQG

LPSOHPHQWDO�PLQGVHWVȂ&RJQLWLYH�WXQLQJ�WRZDUG�FRQJUXRXV�WKRXJKWV�DQG

LQIRUPDWLRQ��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�������������Ȃ�����

+LJJLQV��(��7����������%H\RQG�SOHDVXUH�DQG�SDLQ��$PHULFDQ�3V\FKRORJLVW���������

����Ȃ�����

.RR�� 0��� 	� )LVKEDFK�� $�� �������� '\QDPLFV� RI� VHOI�UHJXODWLRQ�� +RZ� �XQ�

DFFRPSOLVKHG� JRDO� DFWLRQV� DIIHFW�PRWLYDWLRQ�� -RXUQDO� RI� 3HUVRQDOLW\� DQG

6RFLDO�3V\FKRORJ\������������Ȃ����

.UXJODQVNL��$��:����������*RDOV�DV�NQRZOHGJH�VWUXFWXUHV��ΖQ�3��0��*ROOZLW]HU�	�-�

$��%DUJK��(GV����7KH�SV\FKRORJ\�RI�DFWLRQ��/LQNLQJ�FRJQLWLRQ�DQG�PRWLYDWLRQ

WR�EHKDYLRU��SS�����Ȃ������1HZ�<RUN��1<��*XLOIRUG�3UHVV�

.UXJODQVNL��$��:���6KDK��-��<���)LVKEDFK��$���)ULHGPDQ��5���&KXQ��:��<���	�6OHHWK�

.HSSOHU��'����������$�WKHRU\�RI�JRDO�V\VWHPV��$GYDQFHV�LQ�([SHULPHQWDO�6RFLDO

3V\FKRORJ\���������Ȃ����

.UXJODQVNL��$��:���7KRPSVRQ��(��3���+LJJLQV��(��7���$WDVK��0��1���3LHUUR��$���6KDK�

-��<���Ȑ�HW�DO����������7R�ȊGR�WKH�ULJKW�WKLQJȋ�RU�WR�ȊMXVW�GR�LWȋ��/RFRPRWLRQ�DQG

DVVHVVPHQW�DV�GLVWLQFW�VHOI�UHJXODWRU\� LPSHUDWLYHV�� -RXUQDO�RI�3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\������������Ȃ����

/HZLQ��.����������$�G\QDPLF�WKHRU\�RI�SHUVRQDOLW\��6HOHFWHG�SDSHUV��'��(��$GDPV

	�.��(��=HQHU��7UDQV���1HZ�<RUN��1<��0F*UDZ�+LOO�



/LEHUPDQ��1���	�)¸UVWHU��-����������([SHFWDQF\��YDOXH�DQG�SV\FKRORJLFDO�GLVWDQFH�

$�QHZ�ORRN�DW�JRDO�JUDGLHQWV��6RFLDO�&RJQLWLRQ������������Ȃ����

0LOOHU��*��$���*DODQWHU��(���	�3ULEUDP��.��+����������3ODQV�DQG�WKH�VWUXFWXUH�RI

EHKDYLRU��1HZ�<RUN��1<��+HQU\�+ROW�

0LVFKHO��:���6KRGD��<���	�5RGULJXH]��0��/����������'HOD\�RI�JUDWLILFDWLRQ�LQ�FKLOGUHQ�

6FLHQFH����������������Ȃ����

3RZHUV��:��7����������%HKDYLRU��7KH�FRQWURO�RI�SHUFHSWLRQ��2[IRUG��8.��$OGLQH�

5DFKOLQ�� +�� �������� 7KH� VFLHQFH� RI� VHOI�FRQWURO�� &DPEULGJH�� 0$�� +DUYDUG

8QLYHUVLW\�3UHVV�

5HDG��'���/RHZHQVWHLQ��*���	�.DO\DQDUDPDQ��6����������0L[LQJ�YLUWXH�DQG�YLFH�

&RPELQLQJ�WKH�LPPHGLDF\�HIIHFW�DQG�WKH�GLYHUVLILFDWLRQ�KHXULVWLF��-RXUQDO

RI�%HKDYLRUDO�'HFLVLRQ�0DNLQJ������������Ȃ����

5HDG��'���/RHZHQVWHLQ��*���	�5DELQ��0����������&KRLFH�EUDFNHWLQJ��-RXUQDO�RI�5LVN

DQG�8QFHUWDLQW\��������������Ȃ����

6UXOO��7��.���	�:\HU��5��6����������5ROH�RI�FDWHJRU\�DFFHVVLELOLW\�LQ�WKH�LQWHUSUHWDWLRQ

RI� LQIRUPDWLRQ� DERXW� SHUVRQVȃ6RPH� GHWHUPLQDQWV� DQG� LPSOLFDWLRQV�

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������Ȃ�����

7KDOHU��5��+���	�6KHIULQ��+��0����������$Q�HFRQRPLF�WKHRU\�RI�VHOI�FRQWURO��-RXUQDO

RI�3ROLWLFDO�(FRQRP\������������Ȃ����

9RKV�� .�� '��� 	� +HDWKHUWRQ�� 7�� )�� �������� 6HOI�UHJXODWRU\� IDLOXUH�� $� UHVRXUFH�

GHSOHWLRQ�DSSURDFK��3V\FKRORJLFDO�6FLHQFH������������Ȃ����





&RS\ULJKW�k� ����� E\�'LHQHU� (GXFDWLRQ� )XQG��0RWLYHV� DQG�*RDOV� E\� $\HOHW� )LVKEDFK� DQG
0DIHULPD�7RXU«�7LOOHU\�LV�OLFHQVHG�XQGHU�WKH�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQ&RPPHUFLDO�
6KDUH$OLNH� ���� ΖQWHUQDWLRQDO� /LFHQVH�� 7R� YLHZ� D� FRS\� RI� WKLV� OLFHQVH�� YLVLW� KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



6HOI�5HJXODWLRQ�DQG
&RQVFLHQWLRXVQHVV

5R\�)��%DXPHLVWHU

)ORULGD�6WDWH�8QLYHUVLW\

QREDSURMHFW�FRP



$EVWUDFW

6HOI�UHJXODWLRQ�PHDQV�FKDQJLQJ�RQHVHOI�EDVHG�RQ�VWDQGDUGV��WKDW�LV��LGHDV�RI
KRZ� RQH� VKRXOG� RU� VKRXOG� QRW� EH�� ΖW� LV� D� FHQWUDOO\� LPSRUWDQW� FDSDFLW\� WKDW
FRQWULEXWHV�WR�VRFLDOO\�GHVLUDEOH�EHKDYLRU��LQFOXGLQJ�PRUDO�EHKDYLRU��(IIHFWLYH
VHOI�UHJXODWLRQ�UHTXLUHV�NQRZOHGJH�RI�VWDQGDUGV�IRU�SURSHU�EHKDYLRU��FDUHIXO
PRQLWRULQJ� RI� RQHȇV� DFWLRQV� DQG� IHHOLQJV�� DQG� WKH� DELOLW\� WR� PDNH� GHVLUHG
FKDQJHV�



/HDUQLQJ�2EMHFWLYHV

ȏ 8QGHUVWDQG�ZKDW�VHOI�UHJXODWLRQ�PHDQV�DQG�KRZ�LW�ZRUNV�

ȏ 8QGHUVWDQG�WKH�UHTXLUHPHQWV�DQG�EHQHILWV�RI�HIIHFWLYH�VHOI�UHJXODWLRQ�

ȏ 8QGHUVWDQG�GLIIHUHQFHV�LQ�VWDWH��HJR�GHSOHWLRQ��DQG�WUDLW��FRQVFLHQWLRXVQHVV��



ΖQWURGXFWLRQ

6HOI�UHJXODWLRQ�LV�WKH�FDSDFLW\�WR�DOWHU�RQHȇV�UHVSRQVHV��ΖW�LV�EURDGO\�UHODWHG�WR
WKH�WHUP�ȊVHOI�FRQWUROȋ��7KH�WHUP�ȊUHJXODWHȋ�PHDQV�WR�FKDQJH�VRPHWKLQJȃEXW
QRW�MXVW�DQ\�FKDQJH��UDWKHU�FKDQJH�WR�EULQJ�LW�LQWR�DJUHHPHQW�ZLWK�VRPH�LGHD�
VXFK� DV� D� UXOH�� D� JRDO�� D� SODQ�� RU� D�PRUDO� SULQFLSOH�� 7R� LOOXVWUDWH�� ZKHQ� WKH
JRYHUQPHQW� UHJXODWHV� KRZ� KRXVHV� DUH� EXLOW�� WKDW� PHDQV� WKH� JRYHUQPHQW
LQVSHFWV�WKH�EXLOGLQJV�WR�FKHFN�WKDW�HYHU\WKLQJ�LV�GRQH�ȊXS�WR�FRGHȋ�RU�DFFRUGLQJ
WR� WKH� UXOHV� DERXW� JRRG� EXLOGLQJ�� ΖQ� D� VLPLODU� IDVKLRQ�� ZKHQ� \RX� UHJXODWH
\RXUVHOI��\RX�ZDWFK�DQG�FKDQJH�\RXUVHOI�WR�EULQJ�\RXU�UHVSRQVHV�LQWR�OLQH�ZLWK
VRPH�LGHDV�DERXW�KRZ�WKH\�VKRXOG�EH�

3HRSOH� UHJXODWH� IRXU� EURDG� FDWHJRULHV� RI� UHVSRQVHV�� 7KH\� FRQWURO� WKHLU
WKLQNLQJ��VXFK�DV�LQ�WU\LQJ�WR�FRQFHQWUDWH�RU�WR�VKXW�VRPH�DQQR\LQJ�HDUZRUP
WXQH� RXW� RI� WKHLU� PLQG�� 7KH\� FRQWURO� WKHLU� HPRWLRQV�� DV� LQ� WU\LQJ� WR� FKHHU
WKHPVHOYHV�XS�RU�WR�FDOP�GRZQ�ZKHQ�DQJU\��RU�WR�VWD\�DQJU\��LI�WKDWȇV�KHOSIXO��
7KH\�FRQWURO�WKHLU�LPSXOVHV��DV�LQ�WU\LQJ�QRW�WR�HDW�IDWWHQLQJ�IRRG��WU\LQJ�WR�KROG
RQHȇV� WRQJXH�� RU� WU\LQJ� WR� TXLW� VPRNLQJ�� /DVW�� WKH\� WU\� WR� FRQWURO� WKHLU� WDVN
SHUIRUPDQFHV��VXFK�DV�LQ�SXVKLQJ�WKHPVHOYHV�WR�NHHS�ZRUNLQJ�ZKHQ�WLUHG�DQG
GLVFRXUDJHG��RU�GHFLGLQJ�ZKHWKHU�WR�VSHHG�XS��WR�JHW�PRUH�GRQH��RU�VORZ�GRZQ
�WR�PDNH�VXUH�WR�JHW�LW�ULJKW��

(DUO\�:RUN�RQ�'HOD\�RI�*UDWLILFDWLRQ

5HVHDUFK� RQ� VHOI�UHJXODWLRQ� ZDV� JUHDWO\� VWLPXODWHG� E\� HDUO\� H[SHULPHQWV
FRQGXFWHG�E\�:DOWHU�0LVFKHO�DQG�KLV�FROOHDJXHV� �H�J���0LVFKHO��������RQ�WKH
FDSDFLW\� WR� GHOD\� JUDWLILFDWLRQ�� ZKLFK� PHDQV� EHLQJ� DEOH� WR� UHIXVH� FXUUHQW
WHPSWDWLRQV�DQG�SOHDVXUHV�WR�ZRUN�WRZDUG�IXWXUH�EHQHILWV��ΖQ�D�W\SLFDO�VWXG\
ZLWK�ZKDW�ODWHU�FDPH�WR�EH�FDOOHG�WKH�ȊPDUVKPDOORZ�WHVW�ȋ�D���\HDU�ROG�FKLOG
ZRXOG�EH�VHDWHG�LQ�D�URRP��DQG�D�IDYRULWH�WUHDW�VXFK�DV�D�FRRNLH�RU�PDUVKPDOORZ
ZDV�SODFHG�RQ�WKH�WDEOH��7KH�H[SHULPHQWHU�ZRXOG�WHOO�WKH�FKLOG��ȊΖ�KDYH�WR�OHDYH

QREDSURMHFW�FRP���6HOI�5HJXODWLRQ�DQG�&RQVFLHQWLRXVQHVV ���



IRU�D�IHZ�PLQXWHV�DQG�WKHQ�ΖȇOO�EH�EDFN��<RX�FDQ�KDYH�WKLV�WUHDW�DQ\�WLPH��EXW�LI
\RX�FDQ�ZDLW�XQWLO�Ζ�FRPH�EDFN��\RX�FDQ�KDYH�WZR�RI�WKHP�ȋ�7ZR�WUHDWV�DUH�EHWWHU
WKDQ�RQH��EXW�WR�JHW�WKH�GRXEOH�WUHDW��WKH�FKLOG�KDG�WR�ZDLW��6HOI�UHJXODWLRQ�ZDV
UHTXLUHG�WR�UHVLVW�WKDW�XUJH�WR�JREEOH�GRZQ�WKH�PDUVKPDOORZ�RQ�WKH�WDEOH�VR
DV�WR�UHDS�WKH�ODUJHU�UHZDUG�

0DQ\� VLWXDWLRQV� LQ� OLIH� GHPDQG� VLPLODU� GHOD\V� IRU� EHVW� UHVXOWV�� *RLQJ� WR
FROOHJH�WR�JHW�DQ�HGXFDWLRQ�RIWHQ�PHDQV�OLYLQJ�LQ�SRYHUW\�DQG�GHEW�UDWKHU�WKDQ
JHWWLQJ�D�MRE�WR�HDUQ�PRQH\�ULJKW�DZD\��%XW�LQ�WKH�ORQJ�UXQ��WKH�FROOHJH�GHJUHH
LQFUHDVHV�\RXU�OLIHWLPH�LQFRPH�E\�KXQGUHGV�RI�WKRXVDQGV�RI�GROODUV��9HU\�IHZ
QRQKXPDQ�DQLPDOV�FDQ�EULQJ�WKHPVHOYHV�WR�UHVLVW�LPPHGLDWH�WHPSWDWLRQV�VR
DV�WR�SXUVXH�IXWXUH�UHZDUGV��EXW� WKLV� WUDLW� LV�DQ� LPSRUWDQW�NH\�WR�VXFFHVV� LQ
KXPDQ�OLIH�

%HQHILWV�RI�6HOI�&RQWURO

3HRSOH�ZKR�DUH�JRRG�DW�VHOI�UHJXODWLRQ�GR�EHWWHU�WKDQ�RWKHUV�LQ�OLIH��)ROORZ�XS
VWXGLHV�ZLWK�0LVFKHOȇV�VDPSOHV�IRXQG�WKDW�WKH�FKLOGUHQ�ZKR�UHVLVWHG�WHPSWDWLRQ
DQG�GHOD\HG� JUDWLILFDWLRQ� HIIHFWLYHO\� JUHZ� LQWR� DGXOWV�ZKR�ZHUH�EHWWHU� WKDQ
RWKHUV�LQ�VFKRRO�DQG�ZRUN��PRUH�SRSXODU�ZLWK�RWKHU�SHRSOH��DQG�ZKR�ZHUH�UDWHG
DV�QLFHU��EHWWHU�SHRSOH�E\�WHDFKHUV�DQG�RWKHUV��0LVFKHO��6KRGD��	�3HDNH�������
6KRGD��0LVFKHO�� 	� 3HDNH�� ������� &ROOHJH� VWXGHQWV�ZLWK� KLJK� VHOI�FRQWURO� JHW
EHWWHU�JUDGHV��KDYH�EHWWHU�FORVH�UHODWLRQVKLSV��PDQDJH�WKHLU�HPRWLRQV�EHWWHU�
KDYH�IHZHU�SUREOHPV�ZLWK�GUXJV�DQG�DOFRKRO��DUH�OHVV�SURQH�WR�HDWLQJ�GLVRUGHUV�
DUH�EHWWHU�DGMXVWHG��KDYH�KLJKHU�VHOI�HVWHHP��DQG�JHW�DORQJ�EHWWHU�ZLWK�RWKHU
SHRSOH��DV�FRPSDUHG�WR�SHRSOH�ZLWK�ORZ�VHOI�FRQWURO��7DQJQH\��%DXPHLVWHU��	
%RRQH���������7KH\�DUH�KDSSLHU�DQG�KDYH�OHVV�VWUHVV�DQG�FRQIOLFW� �+RIPDQQ�
9RKV��)LVKHU��/XKPDQQ��	�%DXPHLVWHU���������/RQJLWXGLQDO�VWXGLHV�KDYH�IRXQG
WKDW�FKLOGUHQ�ZLWK�JRRG�VHOI�FRQWURO�JR�WKURXJK�OLIH�ZLWK�IHZHU�SUREOHPV��DUH
PRUH�VXFFHVVIXO��DUH�OHVV�OLNHO\�WR�EH�DUUHVWHG�RU�KDYH�D�FKLOG�RXW�RI�ZHGORFN�
DQG�HQMR\�RWKHU�EHQHILWV��0RIILWW�HW�DO����������&ULPLQRORJLVWV�KDYH�FRQFOXGHG
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WKDW�ORZ�VHOI�FRQWURO�LV�DȃLI�QRW�WKHȃNH\�WUDLW�IRU�XQGHUVWDQGLQJ�WKH�FULPLQDO
SHUVRQDOLW\��*RWWIUHGVRQ�	�+LUVFKL��������3UDWW�	�&XOOHQ��������

6RPH�UHVHDUFKHUV�KDYH�VHDUFKHG�IRU�HYLGHQFH�WKDW�WRR�PXFK�VHOI�FRQWURO
FDQ�EH�EDG��7DQJQH\�HW�DO��������ȃEXW�ZLWKRXW�VXFFHVV��7KHUH�LV�VXFK�D�WKLQJ
DV� EHLQJ� KLJKO\� LQKLELWHG� RU� FOLQLFDOO\� ȊRYHU�FRQWUROOHG�ȋ� ZKLFK� FDQ� LPSDLU
LQLWLDWLYH�DQG�UHGXFH�KDSSLQHVV��EXW�WKDW�GRHV�QRW�DSSHDU�WR�EH�DQ�H[FHVV�RI
VHOI�UHJXODWLRQ��5DWKHU��LW�PD\�VWHP�IURP�KDYLQJ�EHHQ�SXQLVKHG�H[FHVVLYHO\�DV
D�FKLOG�DQG��WKHUHIRUH��DGRSWLQJ�D�IHDUIXO��LQKLELWHG�DSSURDFK�WR�OLIH��ΖQ�JHQHUDO�
VHOI�FRQWURO�UHVHPEOHV�LQWHOOLJHQFH�LQ�WKDW�WKH�PRUH�RQH�KDV��WKH�EHWWHU�RII�RQH
LV��DQG�WKH�EHQHILWV�DUH�IRXQG�WKURXJK�D�EURDG�UDQJH�RI�OLIH�DFWLYLWLHV�

7KUHH�ΖQJUHGLHQWV�RI�(IIHFWLYH�6HOI�5HJXODWLRQ

)RU�VHOI�UHJXODWLRQ�WR�EH�HIIHFWLYH��WKUHH�SDUWV�RU�LQJUHGLHQWV�DUH�LQYROYHG��7KH
ILUVW�LV�VWDQGDUGV��ZKLFK�DUH�LGHDV�DERXW�KRZ�WKLQJV�VKRXOG��RU�VKRXOG�QRW��EH�
7KH�VHFRQG�LV�PRQLWRULQJ��ZKLFK�PHDQV�NHHSLQJ�WUDFN�RI�WKH�WDUJHW�EHKDYLRU
WKDW�LV�WR�EH�UHJXODWHG��7KH�WKLUG�LV�WKH�FDSDFLW\�WR�FKDQJH�

6WDQGDUGV�DUH�DQ�LQGLVSHQVDEOH�IRXQGDWLRQ�IRU�VHOI�UHJXODWLRQ��:H�DOUHDG\
VDZ�WKDW�VHOI�UHJXODWLRQ�PHDQV�FKDQJH�LQ�UHODWLRQ�WR�VRPH�LGHD��ZLWKRXW�VXFK
JXLGLQJ�LGHDV��FKDQJH�ZRXOG�ODUJHO\�EH�UDQGRP�DQG�ODFNLQJ�GLUHFWLRQ��6WDQGDUGV
LQFOXGH� JRDOV�� ODZV�� PRUDO� SULQFLSOHV�� SHUVRQDO� UXOHV�� RWKHU� SHRSOHȇV
H[SHFWDWLRQV��DQG�VRFLDO�QRUPV��'LHWHUV��IRU�H[DPSOH��W\SLFDOO\�KDYH�D�JRDO�LQ
WHUPV�RI�KRZ�PXFK�ZHLJKW�WKH\�ZLVK�WR�ORVH��7KH\�KHOS�WKHLU�VHOI�UHJXODWLRQ
IXUWKHU�E\�GHYHORSLQJ�VWDQGDUGV�IRU�KRZ�PXFK�RU�KRZ�OLWWOH�WR�HDW�DQG�ZKDW
NLQGV�RI�IRRGV�WKH\�ZLOO�HDW�

7KH�VHFRQG�LQJUHGLHQW�LV�PRQLWRULQJ��ΖW�LV�KDUG�WR�UHJXODWH�VRPHWKLQJ�ZLWKRXW
EHLQJ�DZDUH�RI�LW��)RU�H[DPSOH��GLHWHUV�FRXQW�WKHLU�FDORULHV��7KDW�LV��WKH\�NHHS
WUDFN�RI�KRZ�PXFK� WKH\�HDW� DQG�KRZ� IDWWHQLQJ� LW� LV�� ΖQ� IDFW�� VRPH�HYLGHQFH
VXJJHVWV�WKDW�GLHWHUV�VWRS�NHHSLQJ�WUDFN�RI�KRZ�PXFK�WKH\�HDW�ZKHQ�WKH\�EUHDN
WKHLU�GLHW�RU�JR�RQ�DQ�HDWLQJ�ELQJH��DQG�WKH�IDLOXUH�RI�PRQLWRULQJ�FRQWULEXWHV�WR
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HDWLQJ�PRUH��3ROLY\���������$OFRKRO�KDV�EHHQ�IRXQG�WR�LPSDLU�DOO�VRUWV�RI�VHOI�

UHJXODWLRQ��SDUWO\�EHFDXVH�LQWR[LFDWHG�SHUVRQV�IDLO�WR�NHHS�WUDFN�RI�WKHLU�EHKDYLRU

DQG�FRPSDUH�LW�WR�WKHLU�VWDQGDUGV�

7KH�FRPELQDWLRQ�RI�VWDQGDUGV�DQG�PRQLWRULQJ�ZDV�IHDWXUHG�LQ�DQ�LQIOXHQWLDO

WKHRU\�DERXW�VHOI�UHJXODWLRQ�E\�&DUYHU�DQG�6FKHLHU���������������������7KRVH

UHVHDUFKHUV�VWDUWHG�WKHLU�FDUHHUV�VWXG\LQJ�VHOI�DZDUHQHVV��ZKLFK�LV�D�NH\�KXPDQ

WUDLW��7KH�VWXG\�RI�VHOI�DZDUHQHVV�UHFRJQL]HG�HDUO\�RQ�WKDW�SHRSOH�GR�QRW�VLPSO\

QRWLFH� WKHPVHOYHV� WKH� ZD\� WKH\� PLJKW� QRWLFH� D� WUHH� RU� FDU�� 5DWKHU�� VHOI�

DZDUHQHVV� DOZD\V� VHHPHG� WR� LQYROYH� FRPSDULQJ�RQHVHOI� WR� D� VWDQGDUG�� )RU

H[DPSOH��ZKHQ�D�PDQ�ORRNV�LQ�D�PLUURU��KH�GRHV�QRW�MXVW�WKLQN��Ȋ2K��WKHUH�Ζ�DP�ȋ

EXW�PRUH�OLNHO\�WKLQNV��ȊΖV�P\�KDLU�D�PHVV"�'R�P\�FORWKHV�ORRN�JRRG"ȋ�&DUYHU

DQG�6FKHLHU�SURSRVHG�WKDW�WKH�UHDVRQ�IRU�WKLV�FRPSDULVRQ�WR�VWDQGDUGV�LV�WKDW

LW�HQDEOHV�SHRSOH�WR�UHJXODWH�WKHPVHOYHV��VXFK�DV�E\�FKDQJLQJ�WKLQJV�WKDW�GR

QRW�PHDVXUH�XS�WR�WKHLU�VWDQGDUGV��ΖQ�WKH�PLUURU�H[DPSOH��WKH�PDQ�PLJKW�FRPE

KLV�KDLU�WR�EULQJ�LW�LQWR�OLQH�ZLWK�KLV�VWDQGDUGV�IRU�SHUVRQDO�DSSHDUDQFH��*RRG

VWXGHQWV�NHHS�WUDFN�RI�WKHLU�JUDGHV��FUHGLWV��DQG�SURJUHVV�WRZDUG�WKHLU�GHJUHH

DQG�RWKHU�JRDOV��$WKOHWHV�NHHS�WUDFN�RI�WKHLU�WLPHV��VFRUHV��DQG�DFKLHYHPHQWV�

DV�D�ZD\�WR�PRQLWRU�LPSURYHPHQW�

7KH�SURFHVV�RI�PRQLWRULQJ�RQHVHOI�FDQ�EH�FRPSDUHG�WR�KRZ�D�WKHUPRVWDW

RSHUDWHV��7KH�WKHUPRVWDW�FKHFNV�WKH�WHPSHUDWXUH�LQ�WKH�URRP��FRPSDUHV�LW�WR

D�VWDQGDUG��WKH�VHWWLQJ�IRU�GHVLUHG�WHPSHUDWXUH���DQG�LI�WKRVH�GR�QRW�PDWFK��LW

WXUQV�RQ�WKH�KHDW�RU�DLU�FRQGLWLRQHU�WR�FKDQJH�WKH�WHPSHUDWXUH��ΖW�FKHFNV�DJDLQ

DQG�DJDLQ��DQG�ZKHQ�WKH�URRP�WHPSHUDWXUH�PDWFKHV�WKH�GHVLUHG�VHWWLQJ��WKH

WKHUPRVWDW� WXUQV�RII� WKH�FOLPDWH�FRQWURO�� ΖQ� WKH�VDPH�ZD\��SHRSOH�FRPSDUH

WKHPVHOYHV�WR�WKHLU�SHUVRQDO�VWDQGDUGV��PDNH�FKDQJHV�DV�QHHGHG��DQG�VWRS

ZRUNLQJ�RQ�FKDQJH�RQFH�WKH\�KDYH�PHW�WKHLU�JRDOV��3HRSOH�IHHO�JRRG�QRW�MXVW

ZKHQ�WKH\�UHDFK�WKHLU�JRDOV�EXW�HYHQ�ZKHQ�WKH\�GHHP�WKH\�DUH�PDNLQJ�JRRG

SURJUHVV� �&DUYHU�	�6FKHLHU���������7KH\� IHHO�EDG�ZKHQ� WKH\�DUH�QRW�PDNLQJ

VXIILFLHQW�SURJUHVV�
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7KDW�EULQJV�XS�WKH�WKLUG�LQJUHGLHQW��ZKLFK�LV�WKH�FDSDFLW\�WR�FKDQJH�RQHVHOI�

ΖQ�HIIHFWLYH�VHOI�UHJXODWLRQ��SHRSOH�RSHUDWH�RQ�WKHPVHOYHV�WR�EULQJ�DERXW�WKHVH

FKDQJHV��7KH�SRSXODU�WHUP�IRU�WKLV�LV�ȊZLOOSRZHU�ȋ�ZKLFK�VXJJHVWV�VRPH�NLQG�RI

HQHUJ\� LV� H[SHQGHG� LQ� WKH� SURFHVV�� 3V\FKRORJLVWV� KHVLWDWH� WR� DGRSW� WHUPV

DVVRFLDWHG�ZLWK�IRON�ZLVGRP��EHFDXVH�WKHUH�DUH�PDQ\�SRWHQWLDO�LPSOLFDWLRQV�

+HUH��WKH�WHUP�LV�XVHG�WR�UHIHU�VSHFLILFDOO\�WR�VRPH�HQHUJ\�WKDW�LV�LQYROYHG�LQ

WKH�FDSDFLW\�WR�FKDQJH�RQHVHOI�

&RQVLVWHQW�ZLWK�WKH�SRSXODU�QRWLRQ�RI�ZLOOSRZHU��SHRSOH�GR�VHHP�WR�H[SHQG

VRPH�HQHUJ\�GXULQJ�VHOI�UHJXODWLRQ��0DQ\�VWXGLHV�KDYH�IRXQG�WKDW�DIWHU�SHRSOH

H[HUW�VHOI�UHJXODWLRQ�WR�FKDQJH�VRPH�UHVSRQVH��WKH\�SHUIRUP�ZRUVH�RQ�WKH�QH[W

XQUHODWHG� WDVN� LI� LW� WRR� UHTXLUHV� VHOI�UHJXODWLRQ� �+DJJHU�� :RRG�� 6WLII�� 	

&KDW]LVDUDQWLV���������7KDW�SDWWHUQ�VXJJHVWV�WKDW�VRPH�HQHUJ\�VXFK�DV�ZLOOSRZHU

ZDV�XVHG�XS�GXULQJ�WKH�ILUVW�WDVN��OHDYLQJ�OHVV�DYDLODEOH�IRU�WKH�VHFRQG�WDVN��7KH

WHUP� IRU� WKLV� VWDWH� RI� UHGXFHG� HQHUJ\� DYDLODEOH� IRU� VHOI�UHJXODWLRQ� LV� HJR

GHSOHWLRQ��%DXPHLVWHU��%UDWVODYVN\��0XUDYHQ��	�7LFH���������$V�SHRSOH�JR�DERXW

WKHLU�GDLO\�OLYHV��WKH\�KDYH�WR�UHVLVW�PDQ\�GHVLUHV�DQG�LPSXOVHV�DQG�PXVW�FRQWURO

WKHPVHOYHV�LQ�RWKHU�ZD\V��DQG�VR�RYHU�WKH�FRXUVH�RI�D�W\SLFDO�GD\�PDQ\�SHRSOH

JUDGXDOO\�EHFRPH�HJR�GHSOHWHG��7KH�UHVXOW� LV� WKDW�WKH\�EHFRPH�LQFUHDVLQJO\

OLNHO\� WR� JLYH� LQ� WR� LPSXOVHV� DQG� GHVLUHV� WKDW� WKH\� ZRXOG� KDYH� UHVLVWHG

VXFFHVVIXOO\�HDUOLHU�LQ�WKH�GD\��+RIPDQQ��9RKV��	�%DXPHLVWHU���������'XULQJ�WKH

VWDWH�RI�HJR�GHSOHWLRQ��SHRSOH�EHFRPH�OHVV�KHOSIXO�DQG�PRUH�DJJUHVVLYH��SURQH

WR�RYHUHDW��PLVEHKDYH�VH[XDOO\��H[SUHVV�PRUH�SUHMXGLFH��DQG�LQ�RWKHU�ZD\V�GR

WKLQJV�WKDW�WKH\�PD\�ODWHU�UHJUHW�

7KXV��D�SHUVRQȇV�FDSDFLW\� IRU�VHOI�UHJXODWLRQ� LV�QRW�FRQVWDQW��EXW�UDWKHU� LW

IOXFWXDWHV�� 7R� EH� VXUH�� VRPH� SHRSOH� DUH� JHQHUDOO\� EHWWHU� WKDQ� RWKHUV� DW

FRQWUROOLQJ�WKHPVHOYHV��7DQJQH\�HW�DO����������%XW�HYHQ�VRPHRQH�ZLWK�H[FHOOHQW

VHOI�FRQWURO� PD\� RFFDVLRQDOO\� ILQG� WKDW� FRQWURO� EUHDNV� GRZQ� XQGHU� HJR

GHSOHWLRQ��ΖQ�JHQHUDO��VHOI�UHJXODWLRQ�FDQ�EH�LPSURYHG�E\�JHWWLQJ�HQRXJK�VOHHS

DQG�KHDOWK\�IRRG��DQG�E\�PLQLPL]LQJ�RWKHU�GHPDQGV�RQ�RQHȇV�ZLOOSRZHU�

QREDSURMHFW�FRP���6HOI�5HJXODWLRQ�DQG�&RQVFLHQWLRXVQHVV ���



7KHUH� LV�VRPH�HYLGHQFH�WKDW�UHJXODU�H[HUFLVH�RI�VHOI�FRQWURO�FDQ�EXLOG�XS
RQHȇV�ZLOOSRZHU��OLNH�VWUHQJWKHQLQJ�D�PXVFOH���%DXPHLVWHU�	�7LHUQH\��������2DWHQ
	�&KHQJ���������(YHQ�LQ�HDUO\�DGXOWKRRG��RQHȇV�VHOI�FRQWURO�FDQ�EH�VWUHQJWKHQHG�
)XUWKHUPRUH��UHVHDUFK�KDV�VKRZQ�WKDW�GLVDGYDQWDJHG��PLQRULW\�FKLOGUHQ�ZKR
WDNH�SDUW�LQ�SUHVFKRRO�SURJUDPV�VXFK�DV�+HDG�6WDUW��RIWHQ�EDVHG�RQ�WKH�3HUU\
SURJUDP��HQG�XS�GRLQJ�EHWWHU�LQ�OLIH�HYHQ�DV�DGXOWV��7KLV�ZDV�WKRXJKW�IRU�D�ZKLOH
WR�EH�GXH�WR�LQFUHDVHV�LQ�LQWHOOLJHQFH�TXRWLHQW��Ζ4���EXW�FKDQJHV�LQ�Ζ4�IURP�VXFK
SURJUDPV� DUH� DW� EHVW� WHPSRUDU\�� ΖQVWHDG�� UHFHQW� ZRUN� LQGLFDWHV� WKDW
LPSURYHPHQW�LQ�VHOI�FRQWURO�DQG�UHODWHG�WUDLWV�PD\�EH�ZKDW�SURGXFH�WKH�EHQHILWV
�+HFNPDQ��3LQWR��	�6DYHO\HY��LQ�SUHVV���ΖWȇV�QRW�GRLQJ�PDWK�SUREOHPV�RU�OHDUQLQJ
WR�VSHOO�DW�DJH���WKDW�LQFUHDVHV�VXEVHTXHQW�DGXOW�VXFFHVVȃEXW�UDWKHU�WKH�EHQHILW
FRPHV� IURP�KDYLQJ� VRPH�HDUO\�SUDFWLFH�DW�SODQQLQJ�� JHWWLQJ�RUJDQL]HG�� DQG
IROORZLQJ�UXOHV�

&RQVFLHQWLRXVQHVV

&RQVFLHQWLRXVQHVV�LV�D�VWDEOH�GLPHQVLRQ�RI�SHUVRQDOLW\��ZKLFK�PHDQV�WKDW�VRPH
SHRSOH�DUH�W\SLFDOO\�KLJKHU�RQ�LW�WKDQ�RWKHUV��%HLQJ�D�SHUVRQDOLW\�WUDLW�GRHV�QRW
PHDQ�WKDW�LW�LV�XQFKDQJHDEOH��0RVW�SHRSOH�GR�VKRZ�VRPH�FKDQJHV�RYHU�WLPH�
SDUWLFXODUO\�EHFRPLQJ�KLJKHU�RQ�FRQVFLHQWLRXVQHVV�DV�WKH\�JURZ�ROGHU��6RPH
SV\FKRORJLVWV�ORRN�VSHFLILFDOO\�DW�WKH�WUDLW�RI�VHOI�FRQWURO��ZKLFK�LV�XQGHUVWRRG
�DQG�PHDVXUHG��LQ�SHUVRQDOLW\�SV\FKRORJ\�LQ�D�YHU\�VSHFLILF��QDUURZO\�IRFXVHG�
ZHOO�GHILQHG�VHQVH��&RQVFLHQWLRXVQHVV��LQ�FRQWUDVW��LV�RQH�RI�ILYH�VXSHU�WUDLWV
WKDW�VXSSRVHGO\�DFFRXQW�IRU�DOO�WKH�RWKHU�WUDLWV��LQ�YDULRXV�FRPELQDWLRQV��7KH
WUDLW�VHOI�FRQWURO�LV�RQH�ELJ�SDUW�RI�FRQVFLHQWLRXVQHVV��EXW�WKHUH�DUH�RWKHU�SDUWV�

7ZR�DVSHFWV�RI�FRQVFLHQWLRXVQHVV�WKDW�KDYH�EHHQ�ZHOO�GRFXPHQWHG�DUH�EHLQJ
RUGHUO\�DQG�EHLQJ�LQGXVWULRXV��5REHUWV��/HMXH]��.UXHJHU��5LFKDUGV��	�+LOO��������
2UGHUOLQHVV� LQFOXGHV�EHLQJ�FOHDQ�DQG�QHDW��PDNLQJ�DQG�IROORZLQJ�SODQV��DQG
EHLQJ�SXQFWXDO��ZKLFK�LV�KHOSIXO�ZLWK�IROORZLQJ�SODQV����/RZ�FRQVFLHQWLRXV�PHDQV
WKH�RSSRVLWH��EHLQJ�GLVRUJDQL]HG��PHVV\��ODWH��RU�HUUDWLF��%HLQJ�LQGXVWULRXV�QRW

QREDSURMHFW�FRP���6HOI�5HJXODWLRQ�DQG�&RQVFLHQWLRXVQHVV ���



RQO\� PHDQV� ZRUNLQJ� KDUG� EXW� DOVR� SHUVHYHULQJ� LQ� WKH� IDFH� RI� IDLOXUHV� DQG

GLIILFXOWLHV��DV�ZHOO�DV�DVSLULQJ�WR�H[FHOOHQFH��0RVW�RI�WKHVH�UHIOHFW�JRRG�VHOI�

FRQWURO�

&RQVFLHQWLRXV�SHRSOH�DUH�FDUHIXO��GLVFLSOLQHG��UHVSRQVLEOH��DQG�WKRURXJK�

DQG�WKH\�WHQG�WR�SODQ�DQG�WKLQN�WKLQJV�WKURXJK�EHIRUH�DFWLQJ��3HRSOH�ZKR�DUH

ORZ�LQ�FRQVFLHQWLRXVQHVV�WHQG�WR�EH�PRUH�LPSXOVLYH�DQG�VSRQWDQHRXV��HYHQ

UHFNOHVV��7KH\�DUH�HDV\JRLQJ�DQG�PD\�RIWHQ�EH�ODWH�RU�VORSS\��SDUWO\�EHFDXVH

WKH\� DUH� QRW� VWURQJO\� IRFXVHG� RQ� IXWXUH� JRDOV� IRU� VXFFHVV� DQG� QRW� KLJKO\

FRQFHUQHG�WR�REH\�DOO�UXOHV�DQG�VWD\�RQ�VFKHGXOH��3V\FKRORJLVWV�SUHIHU�QRW�WR

PDNH�D�YDOXH� MXGJPHQW�DERXW�ZKHWKHU� LW� LV�EHWWHU� WR�EH�KLJK�RU� ORZ� LQ�DQ\

SHUVRQDOLW\�WUDLW��%XW�ZKHQ�LW�FRPHV�VSHFLILFDOO\�WR�VHOI�FRQWURO��LW�LV�GLIILFXOW�WR

UHVLVW�WKH�FRQFOXVLRQ�WKDW�KLJK�VHOI�FRQWURO�LV�EHWWHU��ERWK�IRU�WKH�SHUVRQ�DQG

IRU�VRFLHW\�DW�ODUJH�

6RPH�DVSHFWV�RI�FRQVFLHQWLRXVQHVV�KDYH�OHVV�DSSDUHQW�FRQQHFWLRQ�WR�VHOI�

FRQWURO��KRZHYHU��3HRSOH�KLJK�LQ�FRQVFLHQWLRXVQHVV�WHQG�WR�EH�GHFLVLYH��7KH\

DUH�RIWHQ� IRUPDO�� LQ� WKH� VHQVH�RI� IROORZLQJ� VRFLDO� QRUPV�DQG� UXOHV�� VXFK�DV

GUHVVLQJ�SURSHUO\��ZDLWLQJ�RQHȇV�WXUQ��RU�KROGLQJ�GRRUV�IRU�RWKHUV��7KH\�WHQG�WR

UHVSHFW�WUDGLWLRQV�DQG�WUDGLWLRQDO�YDOXHV�

&RQVFLHQWLRXV�SHRSOH�EHKDYH�GLIIHUHQWO\�IURP�SHRSOH�ZKR�VFRUH�ORZ�RQ�WKDW

WUDLW��3HRSOH�VFRULQJ�ORZ�RQ�FRQVFLHQWLRXVQHVV�DUH�PRUH�OLNHO\�WKDQ�RWKHUV�WR

UHSRUW�GULYLQJ�ZLWKRXW�ZHDULQJ�VHDWEHOWV��GD\GUHDPLQJ��VZHDULQJ��WHOOLQJ�GLUW\

MRNHV��DQG�SLFNLQJ�XS�KLWFKKLNHUV��+LUVK��'H<RXQJ��	�3HWHUVRQ���������ΖQ�WHUPV

RI�PRUH�VXEVWDQWLDO�OLIH�RXWFRPHV��SHRSOH�ORZ�RQ�FRQVFLHQWLRXVQHVV�DUH�PRUH

OLNHO\�WKDQ�RWKHUV�WR�JHW�GLYRUFHG��SUHVXPDEO\�EHFDXVH�WKH\�PDNH�EDG�FKRLFHV

DQG�PLVEHKDYH�GXULQJ�WKH�PDUULDJH�VXFK�DV�E\�VD\LQJ�KXUWIXO�WKLQJV��JHWWLQJ

LQWR� DUJXPHQWV� DQG� ILJKWV�� DQG� EHKDYLQJ� LUUHVSRQVLEO\� �5REHUWV�� -DFNVRQ�

)D\DUG��(GPRQGV��	�0HLQWV���������3HRSOH�ORZ�RQ�FRQVFLHQWLRXVQHVV�DUH�PRUH

OLNHO\�WKDQ�RWKHUV�WR�ORVH�WKHLU�MREV��WR�EHFRPH�KRPHOHVV��WR�GR�WLPH�LQ�SULVRQ�

WR�KDYH�PRQH\�SUREOHPV��DQG�WR�KDYH�GUXJ�SUREOHPV�

QREDSURMHFW�FRP���6HOI�5HJXODWLRQ�DQG�&RQVFLHQWLRXVQHVV ���



&RQVFLHQWLRXV�SHRSOH�PDNH�EHWWHU�VSRXVHV��7KH\�DUH�OHVV�OLNHO\�WKDQ�RWKHUV
WR� JHW�GLYRUFHG��SDUWO\�EHFDXVH� WKH\�DYRLG�PDQ\�EHKDYLRUV� WKDW�XQGHUPLQH
LQWLPDF\�� VXFK� DV� DEXVLQJ� WKHLU� SDUWQHUV�� GULQNLQJ� H[FHVVLYHO\�� RU� KDYLQJ
H[WUDPDULWDO�DIIDLUV��5REHUWV�HW�DO���������

(QFRPSDVVLQJ�VHOI�FRQWURO��FRQVFLHQWLRXVQHVV�LV�WKH�SHUVRQDOLW\�WUDLW�ZLWK
WKH�VWURQJHVW�HIIHFW�RQ�OLIH�RU�GHDWK��3HRSOH�KLJK�RQ�WKDW�WUDLW�OLYH�ORQJHU�WKDQ
RWKHUV��'HDU\��:HLVV��	�%DWW\���������:K\"�$PRQJ�RWKHU�WKLQJV��WKH\�DYRLG�PDQ\
EHKDYLRU�SDWWHUQV�DVVRFLDWHG�ZLWK�HDUO\�GHDWK��LQFOXGLQJ�DOFRKRO�DEXVH��REHVLW\
DQG�RWKHU�HDWLQJ�SUREOHPV��GUXJ�DEXVH��VPRNLQJ��IDLOXUH�WR�H[HUFLVH��ULVN\�VH[�
VXLFLGH��YLROHQFH��DQG�XQVDIH�GULYLQJ��%RJJ�	�5REHUWV��LQ�SUHVV���7KH\�DOVR�YLVLW
SK\VLFLDQV�PRUH�UHJXODUO\�DQG�WDNH�WKHLU�SUHVFULEHG�PHGLFLQHV�PRUH�UHOLDEO\
WKDQ�SHRSOH�ORZ�LQ�FRQVFLHQWLRXVQHVV��7KHLU�JRRG�KDELWV�KHOS�DYRLG�PDQ\�OLIH�
WKUHDWHQLQJ�GLVHDVHV�

QREDSURMHFW�FRP���6HOI�5HJXODWLRQ�DQG�&RQVFLHQWLRXVQHVV ���



2XWVLGH�5HVRXUFHV

%RRN��)RU�PRUH�DGYDQFHG�DQG�LQ�GHSWK�FRYHUDJH��FRQVXOW�7KH�+DQGERRN�RI
6HOI�5HJXODWLRQ���QG�(GLWLRQ���HGLWHG�E\�.DWKOHHQ�9RKV�DQG�5R\�%DXPHLVWHU�
7KLV� ERRN� FRQWDLQV� GLIIHUHQW� FKDSWHUV� E\� GLIIHUHQW� H[SHUWV� LQ� WKH� ILHOG�
FRYHULQJ�ODUJH�DPRXQWV�RI�UHVHDUFK�ILQGLQJV�

%RRN��7R�UHDG�PRUH��WKH�HDVLHVW�DQG�PRVW�IXQ�VRXUFH�ZRXOG�EH�7KH�1HZ�<RUN
7LPHV�EHVWVHOOHU�:LOOSRZHU��5HGLVFRYHULQJ�WKH�*UHDWHVW�+XPDQ�6WUHQJWK��E\
5R\�%DXPHLVWHU�DQG�-RKQ�7LHUQH\��SXEOLVKHG�E\�3HQJXLQ��7KLV�LV�LQWHQGHG�QRW
DV�D�SXUHO\�VFLHQWLILF�ZRUN�EXW�DV�DQ�HQWHUWDLQLQJ�VXPPDU\�IRU�WKH�JHQHUDO
SXEOLF�

9LGHR��)RU�DQ�HQMR\DEOH�DQG�EULHI�UH�HQDFWPHQW�RI�0LVFKHOȇV�ȊPDUVKPDOORZȋ
VWXGLHV� RQ�GHOD\� RI� JUDWLILFDWLRQ�� WU\� WKH� IROORZLQJ� YLGHR��:DWFKLQJ� WKRVH
FKLOGUHQ�VWUXJJOH�WR�UHVLVW�WHPSWDWLRQ�LV�VXUH�WR�EULQJ�D�VPLOH�
KWWS���YLPHR�FRP��������



'LVFXVVLRQ�4XHVWLRQV

�� :K\�GR�\RX�WKLQN�FULPLQDOV�DUH�RIWHQ�SRRU�DW�VHOI�UHJXODWLRQ"

�� 2Q�DYHUDJH��FKLOGUHQ�JURZLQJ�XS�ZLWKRXW�ERWK�SDUHQWV�SUHVHQW�GR�ZRUVH�DW
PDQ\�WKLQJV��IURP�PDWK�DFKLHYHPHQW�LQ�VFKRRO�WR�WKH�OLNHOLKRRG�RI�EHLQJ
DUUHVWHG�IRU�FULPHV��0LJKW�VHOI�FRQWURO�EH�SDUW�RI�WKH�H[SODQDWLRQ"�:K\"

�� 0DQ\�SHRSOH�PDNH�1HZ�<HDUȇV�UHVROXWLRQV�WR�FKDQJH�WKHPVHOYHV�LQ�YDULRXV
ZD\V��EXW�RIWHQ�WKH\�IDLO�DW�WKHVH��:K\"

�� ΖV�JRRG�VHOI�FRQWURO�VRPHWKLQJ�RQH�LV�ERUQ�ZLWK�RU�VRPHWKLQJ�WKDW�LV�OHDUQHG"

�� +RZ�ZRXOG�D�SDUHQW�WHDFK�KLV�RU�KHU�FKLOGUHQ�WR�KDYH�JRRG�VHOI�FRQWURO"

�� :K\�DUH�SHRSOH�ZLWK�JRRG�VHOI�FRQWURO�KDSSLHU�WKDQ�RWKHU�SHRSOH"



9RFDEXODU\

&RQVFLHQWLRXVQHVV
$�SHUVRQDOLW\�WUDLW�FRQVLVWLQJ�RI�VHOI�FRQWURO��RUGHUOLQHVV��LQGXVWULRXVQHVV��DQG
WUDGLWLRQDOLVP�

(JR�GHSOHWLRQ
7KH�VWDWH�RI�GLPLQLVKHG�ZLOOSRZHU�RU�ORZ�HQHUJ\�DVVRFLDWHG�ZLWK�KDYLQJ�H[HUWHG
VHOI�UHJXODWLRQ�

0RQLWRULQJ
.HHSLQJ�WUDFN�RI�D�WDUJHW�EHKDYLRU�WKDW�LV�WR�EH�UHJXODWHG�

6HOI�UHJXODWLRQ
7KH�SURFHVV�RI�DOWHULQJ�RQHȇV�UHVSRQVHV��LQFOXGLQJ�WKRXJKWV��IHHOLQJV��LPSXOVHV�
DFWLRQV��DQG�WDVN�SHUIRUPDQFH�

6WDQGDUGV
ΖGHDV�DERXW�KRZ�WKLQJV�VKRXOG��RU�VKRXOG�QRW��EH�



5HIHUHQFH�/LVW

%DXPHLVWHU��5��)���%UDWVODYVN\��(���0XUDYHQ��0���	�7LFH��'��0����������(JR�GHSOHWLRQ�

ΖV� WKH� DFWLYH� VHOI� D� OLPLWHG� UHVRXUFH"� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO

3V\FKRORJ\����������Ȃ������GRL�����������������������������

%DXPHLVWHU��5��)���	�7LHUQH\�� -�� ��������:LOOSRZHU��5HGLVFRYHULQJ� WKH�JUHDWHVW

KXPDQ�VWUHQJWK��1HZ�<RUN��1<��3HQJXLQ�3UHVV�

%RJJ��7���	�5REHUWV��%�:���LQ�SUHVV���7KH�FDVH�IRU�FRQVFLHQWLRXVQHVV��(YLGHQFH

DQG� LPSOLFDWLRQV� IRU� D� SHUVRQDOLW\� WUDLW�PDUNHU� RI� KHDOWK� DQG� ORQJHYLW\�

$QQDOV�RI�%HKDYLRUDO�0HGLFLQH�

&DUYHU��&��6���	�6FKHLHU�0��)�� ��������$WWHQWLRQ�DQG�VHOI�UHJXODWLRQ��$�FRQWURO

WKHRU\�DSSURDFK�WR�KXPDQ�EHKDYLRU��1HZ�<RUN��1<��6SULQJHU�9HUODJ�

&DUYHU�� &�� 6��� 	� 6FKHLHU��0�� (�� ��������2ULJLQV� DQG� IXQFWLRQV� RI� SRVLWLYH� DQG

QHJDWLYH�DIIHFW��$�FRQWURO�SURFHVV�YLHZ��3V\FKRORJLFDO�5HYLHZ��������Ȃ���

&DUYHU��&��6���	�6FKHLHU��0��)����������2Q�WKH�VHOI�UHJXODWLRQ�RI�EHKDYLRU��1HZ

<RUN��1<��&DPEULGJH�8QLYHUVLW\�3UHVV�

&DUYHU�� &�� 6��� 	� 6FKHLHU�� 0�� )�� �������� � &RQWURO� WKHRU\�� $� XVHIXO� FRQFHSWXDO

IUDPHZRUN� IRU� SHUVRQDOLW\�VRFLDO�� FOLQLFDO�� DQG� KHDOWK� SV\FKRORJ\�

3V\FKRORJLFDO�%XOOHWLQ���������Ȃ����

'HDU\�� Ζ�� -��� :HLVV�� $��� 	� %DWW\�� *�� '�� �������� ΖQWHOOLJHQFH� DQG� SHUVRQDOLW\� DV

SUHGLFWRUV�RI�LOOQHVV�DQG�GHDWK��+RZ�UHVHDUFKHUV�LQ�GLIIHUHQWLDO�SV\FKRORJ\

DQG� FKURQLF� GLVHDVH� HSLGHPLRORJ\� DUH� FROODERUDWLQJ� WR� XQGHUVWDQG� DQG

DGGUHVV�KHDOWK�LQHTXDOLWLHV��3V\FKRORJLFDO�6FLHQFH�LQ�WKH�3XEOLF�ΖQWHUHVW�����



��Ȃ���

*RWWIUHGVRQ��0��5���	�+LUVFKL��7����������$�JHQHUDO�WKHRU\�RI�FULPH��6WDQIRUG��&$�

6WDQIRUG�8QLYHUVLW\�3UHVV�

+DJJHU��0��6���:RRG��&���6WLII��&��	�&KDW]LVDUDQWLV��1��/��'����������(JR�GHSOHWLRQ

DQG� WKH� VWUHQJWK� PRGHO� RI� VHOI�FRQWURO�� $� PHWD�DQDO\VLV�� 3V\FKRORJLFDO

%XOOHWLQ����������Ȃ����

+HFNPDQ��-���3LQWR��5���	�6DYHO\HY��3���LQ�SUHVV���8QGHUVWDQGLQJ�WKH�PHFKDQLVPV

WKURXJK� ZKLFK� DQ� LQIOXHQWLDO� HDUO\� FKLOGKRRG� SURJUDP� ERRVWHG� DGXOW

RXWFRPHV��$PHULFDQ�(FRQRPLF�5HYLHZ�

+LUVK��-��%���'H<RXQJ��&��*���	�3HWHUVRQ��-��%����������0HWDWUDLWV�RI�WKH�%LJ�)LYH

GLIIHUHQWLDOO\� SUHGLFW� HQJDJHPHQW� DQG� UHVWUDLQW� RI� EHKDYLRU�� -RXUQDO� RI

3HUVRQDOLW\����������Ȃ�����

+RIPDQQ��:���9RKV��.��'���)LVKHU��5���/XKPDQQ��0���	�%DXPHLVWHU��5��)���������

<HV��EXW�DUH�WKH\�KDSS\"�(IIHFWV�RI�WUDLW�VHOI�FRQWURO�RQ�DIIHFWLYH�ZHOO�EHLQJ

DQG� OLIH� VDWLVIDFWLRQ��0DQXVFULSW� VXEPLWWHG� IRU�SXEOLFDWLRQ��8QLYHUVLW\�RI

&KLFDJR�

+RIPDQQ��:���9RKV��.��'���	�%DXPHLVWHU��5��)����������:KDW�SHRSOH�GHVLUH��IHHO

FRQIOLFWHG�DERXW��DQG�WU\�WR�UHVLVW�LQ�HYHU\GD\�OLIH��3V\FKRORJLFDO�6FLHQFH�����

���������GRL��������������������������

0LVFKHO��:�� �������� 3URFHVVHV� LQ� GHOD\� RI� JUDWLILFDWLRQ�� ΖQ� /�� %HUNRZLW]� �(G���

$GYDQFHV�LQ�H[SHULPHQWDO�VRFLDO�SV\FKRORJ\��9RO�����SS�����Ȃ������6DQ�'LHJR�

&$��$FDGHPLF�3UHVV�



0LVFKHO��:���6KRGD��<���	�3HDNH��3����������7KH�QDWXUH�RI�DGROHVFHQW�FRPSHWHQFLHV

SUHGLFWHG� E\� SUHVFKRRO� GHOD\� RI� JUDWLILFDWLRQ�� -RXUQDO� RI� 3HUVRQDOLW\� DQG

6RFLDO�3V\FKRORJ\���������Ȃ����

0RIILWW��7��(���$UVHQDXOW��/��%HOVN\��'���'LFNVRQ��1��+DQFR[��5��-���+DUULQJWRQ��+��

+RXWV��5���3RXOWRQ��5���5REHUWV��%��:���5RVV��6���6HDUV��0��5���7KRPVRQ��:��0��

	� &DVSL�� $�� �������� $� JUDGLHQW� RI� FKLOGKRRG� VHOI�FRQWURO� SUHGLFWV� KHDOWK�

ZHDOWK��DQG�SXEOLF�VDIHW\��3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�

���������Ȃ�����

2DWHQ��0���	�&KHQJ��.����������ΖPSURYHG�VHOI�FRQWURO��7KH�EHQHILWV�RI�D�UHJXODU

SURJUDP�RI�DFDGHPLF�VWXG\��%DVLF�DQG�$SSOLHG�6RFLDO�3V\FKRORJ\�������Ȃ���

3ROLY\��-����������3HUFHSWLRQ�RI�FDORULHV�DQG�UHJXODWLRQ�RI�LQWDNH�LQ�UHVWUDLQHG�DQG

XQUHVWUDLQHG�VXEMHFWV��$GGLFWLYH�%HKDYLRUV�������������

3UDWW��7��&���	�&XOOHQ��)��7����������7KH�HPSLULFDO�VWDWXV�RI�*RWWIUHGVRQ�DQG�+LUVFKLȇV

JHQHUDO�WKHRU\�RI�FULPH��$�PHWD�DQDO\VLV��&ULPLQRORJ\���������Ȃ����

5REHUWV�� %��:��� -DFNVRQ�� -�� -��� )D\DUG�� -�� 9��� (GPRQGV�� *��� 	�0HLQWV�� -�� �������

&RQVFLHQWLRXVQHVV��ΖQ�0��/HDU\�	�5��+R\OH��(GV����+DQGERRN�RI�LQGLYLGXDO

GLIIHUHQFHV�LQ�VRFLDO�EHKDYLRU��SS�����Ȃ������1HZ�<RUN��1<��*XLOIRUG�

5REHUWV��%��:���/HMXH]��&���.UXHJHU��5��)���5LFKDUGV��-��0���	�+LOO��3��/����������:KDW

LV� FRQVFLHQWLRXVQHVV� DQG� KRZ� FDQ� LW� EH� DVVHVVHG"� 'HYHORSPHQWDO

3V\FKRORJ\��$GYDQFH�RQOLQH�SXEOLFDWLRQ��GRL����������D�������

6KRGD��<���0LVFKHO��:���	�3HDNH��3��.����������3UHGLFWLQJ�DGROHVFHQW�FRJQLWLYH�DQG

VHOI�UHJXODWRU\� FRPSHWHQFLHV� IURP� SUHVFKRRO� GHOD\� RI� JUDWLILFDWLRQ�

ΖGHQWLI\LQJ�GLDJQRVWLF�FRQGLWLRQV��'HYHORSPHQWDO�3V\FKRORJ\���������Ȃ����



7DQJQH\��-��3���%DXPHLVWHU��5��)���	��%RRQH��$��/����������+LJK�VHOI�FRQWURO�SUHGLFWV
JRRG�DGMXVWPHQW��OHVV�SDWKRORJ\��EHWWHU�JUDGHV��DQG�LQWHUSHUVRQDO�VXFFHVV�
-RXUQDO�RI�3HUVRQDOLW\���������Ȃ����



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��6HOI�5HJXODWLRQ�DQG�&RQVFLHQWLRXVQHVV�E\�5R\
)�� %DXPHLVWHU� LV� OLFHQVHG� XQGHU� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ�1RQ&RPPHUFLDO�
6KDUH$OLNH� ���� ΖQWHUQDWLRQDO� /LFHQVH�� 7R� YLHZ� D� FRS\� RI� WKLV� OLFHQVH�� YLVLW� KWWS���
FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



7RSLF��
6DOXG�\�ELHQHVWDU�VXEMHWLYR



7KH�+HDOWK\�/LIH

(PLO\�+RRNHU�	�6DUDK�3UHVVPDQ

8QLYHUVLW\�RI�&DOIRUQLD��ΖUYLQH

QREDSURMHFW�FRP



$EVWUDFW

2XU�HPRWLRQV��WKRXJKWV��DQG�EHKDYLRUV�SOD\�DQ�LPSRUWDQW�UROH�LQ�RXU�KHDOWK�
1RW�RQO\�GR�WKH\�LQIOXHQFH�RXU�GD\�WR�GD\�KHDOWK�SUDFWLFHV��EXW�WKH\�FDQ�DOVR
LQIOXHQFH�KRZ�RXU�ERG\�IXQFWLRQV���7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ�RI�KHDOWK
SV\FKRORJ\��ZKLFK�LV�D�ILHOG�GHYRWHG�WR�XQGHUVWDQGLQJ�WKH�FRQQHFWLRQV�EHWZHHQ
SV\FKRORJ\� DQG� KHDOWK�� � 'LVFXVVHG� KHUH� DUH� H[DPSOHV� RI� WRSLFV� D� KHDOWK
SV\FKRORJLVW�PLJKW�VWXG\��LQFOXGLQJ�VWUHVV��SV\FKRVRFLDO�IDFWRUV�UHODWHG�WR�KHDOWK
DQG� GLVHDVH�� KRZ� WR� XVH� SV\FKRORJ\� WR� LPSURYH� KHDOWK�� DQG� WKH� UROH� RI
SV\FKRORJ\�LQ�PHGLFLQH�



/HDUQLQJ�2EMHFWLYHV

ȏ 'HVFULEH�EDVLF�WHUPLQRORJ\�XVHG�LQ�WKH�ILHOG�RI�KHDOWK�SV\FKRORJ\�

ȏ ([SODLQ�WKHRUHWLFDO�PRGHOV�RI�KHDOWK��DV�ZHOO�DV�WKH�UROH�RI�SV\FKRORJLFDO
VWUHVV�LQ�WKH�GHYHORSPHQW�RI�GLVHDVH�

ȏ 'HVFULEH�SV\FKRORJLFDO�IDFWRUV�WKDW�FRQWULEXWH�WR�UHVLOLHQFH�DQG�LPSURYHG
KHDOWK�

ȏ 'HIHQG�WKH�UHOHYDQFH�DQG�LPSRUWDQFH�RI�SV\FKRORJ\�WR�WKH�ILHOG�RI�PHGLFLQH�



:KDW�ΖV�+HDOWK�3V\FKRORJ\"

7RGD\��ZH�IDFH�PRUH�FKURQLF�GLVHDVH�WKDQ�HYHU�EHIRUH�EHFDXVH�ZH�DUH�OLYLQJ
ORQJHU�OLYHV�ZKLOH�DOVR�IUHTXHQWO\�EHKDYLQJ�LQ�XQKHDOWK\�ZD\V���2QH�H[DPSOH�RI
D�FKURQLF�GLVHDVH�LV�FRURQDU\�KHDUW�GLVHDVH��&+'���ΖW�LV�WKH�QXPEHU�RQH�FDXVH
RI�GHDWK�ZRUOGZLGH��:RUOG�+HDOWK�2UJDQL]DWLRQ���������&+'�GHYHORSV�VORZO\
RYHU�WLPH�DQG�W\SLFDOO\�DSSHDUV�PLGOLIH��EXW�UHODWHG�KHDUW�SUREOHPV�FDQ�SHUVLVW
IRU� \HDUV� DIWHU� WKH�RULJLQDO� GLDJQRVLV� RU� FDUGLRYDVFXODU� HYHQW�� � ΖQ�PDQDJLQJ
LOOQHVVHV�WKDW�SHUVLVW�RYHU�WLPH��RWKHU�H[DPSOHV�PLJKW�LQFOXGH�FDQFHU��GLDEHWHV�
DQG� ORQJ�WHUP� GLVDELOLW\�� PDQ\� SV\FKRORJLFDO� IDFWRUV� ZLOO� GHWHUPLQH� WKH
SURJUHVVLRQ� RI� WKH� DLOPHQW�� � )RU� H[DPSOH�� GR� SDWLHQWV� VHHN� KHOS� ZKHQ
DSSURSULDWH"� � 'R� WKH\� IROORZ� GRFWRU� UHFRPPHQGDWLRQV"� 'R� WKH\� GHYHORS
QHJDWLYH�SV\FKRORJLFDO�V\PSWRPV�GXH�WR�ODVWLQJ�LOOQHVV��H�J���GHSUHVVLRQ�"��$OVR
LPSRUWDQW�LV�WKDW�SV\FKRORJLFDO�IDFWRUV�FDQ�SOD\�D�VLJQLILFDQW�UROH�LQ�ZKR�GHYHORSV
WKHVH�GLVHDVHV��WKH�SURJQRVLV��DQG�WKH�QDWXUH�RI�WKH�V\PSWRPV�UHODWHG�WR�WKH
LOOQHVV���+HDOWK�SV\FKRORJ\�LV�D�UHODWLYHO\�QHZ��LQWHUGLVFLSOLQDU\�ILHOG�RI�VWXG\�WKDW
IRFXVHV�RQ� WKHVH�YHU\� LVVXHV��RU�PRUH�VSHFLILFDOO\�� WKH�UROH�RI�SV\FKRORJ\� LQ
PDLQWDLQLQJ�KHDOWK��DV�ZHOO�DV�SUHYHQWLQJ�DQG�WUHDWLQJ�LOOQHVV�

&RQVLGHUDWLRQ�RI�KRZ�SV\FKRORJLFDO�DQG�VRFLDO� IDFWRUV� LQIOXHQFH�KHDOWK� LV
HVSHFLDOO\� LPSRUWDQW�WRGD\�EHFDXVH�PDQ\�RI�WKH� OHDGLQJ�FDXVHV�RI� LOOQHVV� LQ
GHYHORSHG� FRXQWULHV� DUH� RIWHQ� DWWULEXWHG� WR� SV\FKRORJLFDO� DQG� EHKDYLRUDO
IDFWRUV�� � ΖQ� WKH�FDVH�RI�&+'��GLVFXVVHG�DERYH��SV\FKRVRFLDO� IDFWRUV�� VXFK�DV
H[FHVVLYH�VWUHVV��VPRNLQJ��XQKHDOWK\�HDWLQJ�KDELWV��DQG�VRPH�SHUVRQDOLW\�WUDLWV
FDQ�DOVR�OHDG�WR�LQFUHDVHG�ULVN�RI�GLVHDVH�DQG�ZRUVW�KHDOWK�RXWFRPHV�� �7KDW
EHLQJ� VDLG�� PDQ\� RI� WKHVH� IDFWRUV� FDQ� EH� DGMXVWHG� XVLQJ� SV\FKRORJLFDO
WHFKQLTXHV�� � )RU� H[DPSOH�� FOLQLFDO� KHDOWK� SV\FKRORJLVWV� FDQ� LPSURYH� KHDOWK
SUDFWLFHV�OLNH�SRRU�GLHWDU\�FKRLFHV�DQG�VPRNLQJ��WKH\�FDQ�WHDFK�LPSRUWDQW�VWUHVV
UHGXFWLRQ�WHFKQLTXHV��DQG�WKH\�FDQ�KHOS�WUHDW�SV\FKRORJLFDO�GLVRUGHUV�WLHG�WR
SRRU� KHDOWK�� +HDOWK� SV\FKRORJ\� FRQVLGHUV� KRZ� WKH� FKRLFHV� ZH� PDNH�� WKH
EHKDYLRUV� ZH� HQJDJH� LQ�� DQG� HYHQ� WKH� HPRWLRQV� WKDW� ZH� IHHO�� FDQ� SOD\� DQ
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LPSRUWDQW�UROH�LQ�RXU�RYHUDOO�KHDOWK��&RKHQ�	�+HUEHUW��������7D\ORU��������
+HDOWK� SV\FKRORJ\� UHOLHV� RQ� WKH� %LRSV\FKRVRFLDO�0RGHO� RI� +HDOWK�� 7KLV

PRGHO�SRVLWV�WKDW�ELRORJ\��SV\FKRORJ\��DQG�VRFLDO�IDFWRUV�DUH�MXVW�DV�LPSRUWDQW
LQ�WKH�GHYHORSPHQW�RI�GLVHDVH�DV�ELRORJLFDO�FDXVHV��H�J���JHUPV��YLUXVHV���ZKLFK
LV�FRQVLVWHQW�ZLWK�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��������GHILQLWLRQ�RI�KHDOWK�
7KLV�PRGHO�UHSODFHV�WKH�ROGHU�%LRPHGLFDO�0RGHO�RI�+HDOWK��ZKLFK�SULPDULO\
FRQVLGHUV�WKH�SK\VLFDO��RU�SDWKRJHQLF��IDFWRUV�FRQWULEXWLQJ�WR�LOOQHVV��7KDQNV�WR
DGYDQFHV� LQ� PHGLFDO� WHFKQRORJ\�� WKHUH� LV� D� JURZLQJ� XQGHUVWDQGLQJ� RI� WKH
SK\VLRORJ\�XQGHUO\LQJ�WKH�PLQGȂERG\�FRQQHFWLRQ��DQG�LQ�SDUWLFXODU��WKH�UROH
WKDW�GLIIHUHQW� IHHOLQJV� FDQ�KDYH�RQ�RXU�ERG\ȇV� IXQFWLRQ�� �+HDOWK�SV\FKRORJ\
UHVHDUFKHUV� ZRUNLQJ� LQ� WKH� ILHOGV� RI� SV\FKRVRPDWLF� PHGLFLQH� DQG
SV\FKRQHXURLPPXQRORJ\��IRU�H[DPSOH��DUH�LQWHUHVWHG�LQ�XQGHUVWDQGLQJ�KRZ
SV\FKRORJLFDO�IDFWRUV�FDQ�ȊJHW�XQGHU�WKH�VNLQȋ�DQG�LQIOXHQFH�RXU�SK\VLRORJ\�LQ
RUGHU�WR�EHWWHU�XQGHUVWDQG�KRZ�IDFWRUV�OLNH�VWUHVV�FDQ�PDNH�XV�VLFN�

6WUHVV�$QG�+HDOWK

<RX�SUREDEO\�NQRZ�H[DFWO\�ZKDW�LWȇV�OLNH�WR�IHHO�VWUHVV��EXW�ZKDW�\RX�PD\�QRW
NQRZ�LV�WKDW�LW�FDQ�REMHFWLYHO\�LQIOXHQFH�\RXU�KHDOWK��$QVZHUV�WR�TXHVWLRQV�OLNH�
Ȋ+RZ�VWUHVVHG�GR�\RX�IHHO"ȋ�RU�Ȋ+RZ�RYHUZKHOPHG�GR�\RX�IHHO"ȋ�FDQ�SUHGLFW
\RXU�OLNHOLKRRG�RI�GHYHORSLQJ�ERWK�PLQRU�LOOQHVVHV�DV�ZHOO�DV�VHULRXV�SUREOHPV
OLNH� IXWXUH� KHDUW� DWWDFN� �&RKHQ�� -DQLFNL�'HYHUWV�� 	� 0LOOHU�� ������� �:DQW� WR
PHDVXUH�\RXU�RZQ�VWUHVV�OHYHO"�&KHFN�RXW�WKH�OLQNV�DW�WKH�HQG�RI�WKH�FKDSWHU��
7R�XQGHUVWDQG�KRZ�KHDOWK�SV\FKRORJLVWV�VWXG\�WKHVH�W\SHV�RI�DVVRFLDWLRQV��ZH
ZLOO�GHVFULEH�RQH�IDPRXV�H[DPSOH�RI�D�VWUHVV�DQG�KHDOWK�VWXG\���ΖPDJLQH�WKDW
\RX�DUH�D�UHVHDUFK�VXEMHFW�IRU�D�PRPHQW��$IWHU�\RX�FKHFN�LQWR�D�KRWHO�URRP�DV
SDUW�RI�WKH�VWXG\��WKH�UHVHDUFKHUV�DVN�\RX�WR�UHSRUW�\RXU�JHQHUDO�OHYHOV�RI�VWUHVV�
1RW�WRR�VXUSULVLQJ��KRZHYHU��ZKDW�KDSSHQV�QH[W�LV�WKDW�\RX�UHFHLYH�GURSOHWV�RI
FROG�YLUXV�LQWR�\RXU�QRVH���7KH�UHVHDUFKHUV�LQWHQWLRQDOO\�WU\�WR�PDNH�\RX�VLFN�E\
H[SRVLQJ�\RX�WR�DQ�LQIHFWLRXV�LOOQHVV���$IWHU�WKH\�H[SRVH�\RX�WR�WKH�YLUXV��WKH
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UHVHDUFKHUV�ZLOO� WKHQ�HYDOXDWH�\RX�IRU�VHYHUDO�GD\V�E\�DVNLQJ�\RX�TXHVWLRQV
DERXW� \RXU� V\PSWRPV��PRQLWRULQJ�KRZ�PXFK�PXFXV� \RX�DUH�SURGXFLQJ�E\
ZHLJKLQJ�\RXU�XVHG�WLVVXHV��DQG�WDNLQJ�ERG\�IOXLG�VDPSOHVȃDOO�WR�VHH�LI�\RX�DUH
REMHFWLYHO\�LOO�ZLWK�D�FROG���1RZ��WKH�LQWHUHVWLQJ�WKLQJ�LV�WKDW�QRW�HYHU\RQH�ZKR
KDV�GURSV�RI�FROG�YLUXV�SXW�LQ�WKHLU�QRVH�GHYHORSV�WKH�LOOQHVV���6WXGLHV�OLNH�WKLV
RQH�ILQG�WKDW�SHRSOH�ZKR�DUH�OHVV�VWUHVVHG�DQG�WKRVH�ZKR�DUH�PRUH�SRVLWLYH�DW
WKH�EHJLQQLQJ�RI�WKH�VWXG\�DUH�DW�D�GHFUHDVHG�ULVN�RI�GHYHORSLQJ�D�FROG��&RKHQ�
7\UUHOO��	�6PLWK��������&RKHQ��$OSHU��'R\OH��7UHDQRU��	�7XUQHU���������VHH�)LJXUH
��IRU�DQ�H[DPSOH��

6RXUFH��$GDSWHG�IURP�&RKHQ�HW�DO������
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ΖPSRUWDQWO\��LW�LV�QRW�MXVW�PDMRU�OLIH�VWUHVVRUV��H�J���D�IDPLO\�GHDWK��D�QDWXUDO

GLVDVWHU��WKDW�LQFUHDVH�WKH�OLNHOLKRRG�RI�JHWWLQJ�VLFN���(YHQ�VPDOO�GDLO\�KDVVOHV�

OLNH�JHWWLQJ�VWXFN�LQ�WUDIILF�RU�ILJKWLQJ�ZLWK�\RXU�JLUOIULHQG�FDQ�UDLVH�\RXU�EORRG

SUHVVXUH��DOWHU�\RXU�VWUHVV�KRUPRQHV��DQG�HYHQ�VXSSUHVV�\RXU�LPPXQH�V\VWHP

IXQFWLRQ� �'H/RQJLV�� )RONPDQ�� 	� /D]DUXV�� ������ 7ZLVN�� 6QHO�� .HPSHU�� 	� YDQ

0DFKHOHQ��������

ΖW�LV�FOHDU�WKDW�VWUHVV�SOD\V�D�PDMRU�UROH�LQ�RXU�PHQWDO�DQG�SK\VLFDO�KHDOWK�

EXW�ZKDW�H[DFWO\�LV�LW"�7KH�WHUP�VWUHVV�ZDV�RULJLQDOO\�GHULYHG�IURP�WKH�ILHOG�RI

PHFKDQLFV�ZKHUH�LW�LV�XVHG�WR�GHVFULEH�PDWHULDOV�XQGHU�SUHVVXUH���7KH�ZRUG

ZDV�ILUVW�XVHG�LQ�D�SV\FKRORJLFDO�PDQQHU�E\�UHVHDUFKHU�+DQV�6HO\H���+H�ZDV

H[DPLQLQJ�WKH�HIIHFW�RI�DQ�RYDULDQ�KRUPRQH�WKDW�KH�WKRXJKW�FDXVHG�VLFNQHVV

LQ�D�VDPSOH�RI�UDWV���6XUSULVLQJO\��KH�QRWLFHG�WKDW�DOPRVW�DQ\�LQMHFWHG�KRUPRQH

SURGXFHG�WKLV�VDPH�VLFNQHVV���+H�VPDUWO\�UHDOL]HG�WKDW�LW�ZDV�QRW�WKH�KRUPRQH

XQGHU�LQYHVWLJDWLRQ�WKDW�ZDV�FDXVLQJ�WKHVH�SUREOHPV��EXW�LQVWHDG��WKH�DYHUVLYH

H[SHULHQFH� RI� EHLQJ� KDQGOHG� DQG� LQMHFWHG� E\� UHVHDUFKHUV� WKDW� OHG� WR� KLJK

SK\VLRORJLFDO� DURXVDO� DQG�� HYHQWXDOO\�� WR� KHDOWK� SUREOHPV� OLNH� XOFHUV�� � 6HO\H

�������FRLQHG�WKH�WHUP�VWUHVVRU�WR�ODEHO�D�VWLPXOXV�WKDW�KDG�WKLV�HIIHFW�RQ�WKH

ERG\� DQG� GHYHORSHG� D� PRGHO� RI� WKH� VWUHVV� UHVSRQVH� FDOOHG� WKH� *HQHUDO

$GDSWDWLRQ� 6\QGURPH�� � 6LQFH� WKHQ�� SV\FKRORJLVWV� KDYH� VWXGLHG� VWUHVV� LQ� D

P\ULDG�RI�ZD\V��LQFOXGLQJ�VWUHVV�DV�QHJDWLYH�HYHQWV��H�J���QDWXUDO�GLVDVWHUV�RU

PDMRU�OLIH�FKDQJHV�OLNH�GURSSLQJ�RXW�RI�VFKRRO���DV�FKURQLFDOO\�GLIILFXOW�VLWXDWLRQV

�H�J���WDNLQJ�FDUH�RI�D�ORYHG�RQH�ZLWK�$O]KHLPHUȇV���DV�VKRUW�WHUP�KDVVOHV��DV�D

ELRORJLFDO�ILJKW�RU�IOLJKW�UHVSRQVH��DQG�HYHQ�DV�FOLQLFDO�LOOQHVV�OLNH�SRVW�WUDXPDWLF

VWUHVV�GLVRUGHU��376'����ΖW�FRQWLQXHV�WR�EH�RQH�RI�WKH�PRVW�LPSRUWDQW�DQG�ZHOO�

VWXGLHG� SV\FKRORJLFDO� FRUUHODWHV� RI� LOOQHVV�� EHFDXVH� H[FHVVLYH� VWUHVV� FDXVHV

SRWHQWLDOO\�GDPDJLQJ�ZHDU�DQG�WHDU�RQ�WKH�ERG\�DQG�FDQ�LQIOXHQFH�DOPRVW�DQ\

LPDJLQDEOH�GLVHDVH�SURFHVV�

QREDSURMHFW�FRP���7KH�+HDOWK\�/LIH ���



3URWHFWLQJ�2XU�+HDOWK

$Q�LPSRUWDQW�TXHVWLRQ�WKDW�KHDOWK�SV\FKRORJLVWV�DVN�LV��:KDW�NHHSV�XV�SURWHFWHG
IURP�GLVHDVH�DQG�DOLYH�ORQJHU"��:KHQ�FRQVLGHULQJ�WKLV�LVVXH�RI�UHVLOLHQFH��5XWWHU�
������� ILYH� IDFWRUV� DUH� RIWHQ� VWXGLHG� LQ� WHUPV� RI� WKHLU� DELOLW\� WR� SURWHFW� �RU
VRPHWLPHV�KDUP��KHDOWK���7KH\�DUH�

�� &RSLQJ

�� &RQWURO�DQG�6HOI�(IILFDF\

�� 6RFLDO�5HODWLRQVKLSV

�� 'LVSRVLWLRQV�DQG�(PRWLRQV

�� 6WUHVV�0DQDJHPHQW

&RSLQJ�6WUDWHJLHV

+RZ�LQGLYLGXDOV�FRSH�ZLWK�WKH�VWUHVVRUV�WKH\�IDFH�FDQ�KDYH�D�VLJQLILFDQW�LPSDFW
RQ� KHDOWK�� &RSLQJ� LV� RIWHQ� FODVVLILHG� LQWR� WZR� FDWHJRULHV�� SUREOHP�IRFXVHG
FRSLQJ� RU� HPRWLRQ�IRFXVHG� FRSLQJ� �&DUYHU�� 6FKHLHU�� 	� :HLQWUDXE�� ������
3UREOHP�IRFXVHG�FRSLQJ�LV�WKRXJKW�RI�DV�DFWLYHO\�DGGUHVVLQJ�WKH�HYHQW�WKDW�LV
FDXVLQJ�VWUHVV�LQ�DQ�HIIRUW�WR�VROYH�WKH�LVVXH�DW�KDQG���)RU�H[DPSOH��VD\�\RX�KDYH
DQ�LPSRUWDQW�H[DP�FRPLQJ�XS�QH[W�ZHHN���$�SUREOHP�IRFXVHG�VWUDWHJ\�PLJKW
EH� WR� VSHQG� DGGLWLRQDO� WLPH� RYHU� WKH�ZHHNHQG� VWXG\LQJ� WR�PDNH� VXUH� \RX
XQGHUVWDQG�DOO�RI�WKH�PDWHULDO��(PRWLRQ�IRFXVHG�FRSLQJ��RQ�WKH�RWKHU�KDQG�
UHJXODWHV� WKH� HPRWLRQV� WKDW� FRPH� ZLWK� VWUHVV�� � ΖQ� WKH� DERYH� H[DPLQDWLRQ
H[DPSOH��WKLV�PLJKW�PHDQ�ZDWFKLQJ�D�IXQQ\�PRYLH�WR�WDNH�\RXU�PLQG�RII�WKH
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DQ[LHW\�\RX�DUH�IHHOLQJ���ΖQ�WKH�VKRUW�WHUP��HPRWLRQ�IRFXVHG�FRSLQJ�PLJKW�UHGXFH
IHHOLQJV� RI� VWUHVV�� EXW� SUREOHP�IRFXVHG� FRSLQJ� VHHPV� WR� KDYH� WKH� JUHDWHVW
LPSDFW�RQ�PHQWDO�ZHOOQHVV��%LOOLQJV�	�0RRV��������+HUPDQ�6WDEO��6WHPPOHU��	
3HWHUVHQ����������7KDW�EHLQJ�VDLG��ZKHQ�HYHQWV�DUH�XQFRQWUROODEOH��H�J���WKH�GHDWK
RI�D�ORYHG�RQH���HPRWLRQ�IRFXVHG�FRSLQJ�GLUHFWHG�DW�PDQDJLQJ�\RXU�IHHOLQJV��DW
ILUVW��PLJKW�EH�WKH�EHWWHU�VWUDWHJ\���7KHUHIRUH��LW�LV�DOZD\V�LPSRUWDQW�WR�FRQVLGHU
WKH�PDWFK�RI�WKH�VWUHVVRU�WR�WKH�FRSLQJ�VWUDWHJ\�ZKHQ�HYDOXDWLQJ�LWV�SODXVLEOH
EHQHILWV�

&RQWURO�DQG�6HOI�(IILFDF\

$QRWKHU�IDFWRU�WLHG�WR�EHWWHU�KHDOWK�RXWFRPHV�DQG�DQ�LPSURYHG�DELOLW\�WR�FRSH
ZLWK� VWUHVV� LV�KDYLQJ� WKH�EHOLHI� WKDW� \RX�KDYH�FRQWURO�RYHU� D� VLWXDWLRQ�� � )RU
H[DPSOH��LQ�RQH�VWXG\�ZKHUH�SDUWLFLSDQWV�ZHUH�IRUFHG�WR�OLVWHQ�WR�XQSOHDVDQW
�VWUHVVIXO��QRLVH��WKRVH�ZKR�ZHUH�OHG�WR�EHOLHYH�WKDW�WKH\�KDG�FRQWURO�RYHU�WKH
QRLVH�SHUIRUPHG�PXFK�EHWWHU�RQ�SURRIUHDGLQJ�WDVNV�DIWHUZDUGV��*ODVV�	�6LQJHU�
������� � ΖQ�RWKHU�ZRUGV��HYHQ�WKRXJK�SDUWLFLSDQWV�GLG�QRW�KDYH�DFWXDO�FRQWURO
RYHU�WKH�QRLVH��WKH�FRQWURO�EHOLHI�DLGHG�WKHP�LQ�FRPSOHWLQJ�WKH�WDVN���ΖQ�VLPLODU
VWXGLHV��SHUFHLYHG�FRQWURO�EHQHILWHG�LPPXQH�V\VWHP�IXQFWLRQLQJ��6LHEHU�HW�DO��
��������2XWVLGH�RI�WKH�ODERUDWRU\��VWXGLHV�KDYH�VKRZQ�WKDW�ROGHU�UHVLGHQWV�LQ
DVVLVWHG�OLYLQJ�IDFLOLWLHV��ZKLFK�DUH�QRWRULRXV�IRU�ORZ�FRQWURO��OLYHG�ORQJHU�DQG
VKRZHG�EHWWHU�KHDOWK�RXWFRPHV�ZKHQ�JLYHQ�FRQWURO�RYHU�VRPHWKLQJ�DV�VLPSOH
DV�ZDWHULQJ�D�SODQW�RU�FKRRVLQJ�ZKHQ�VWXGHQW�YROXQWHHUV�FDPH�WR�YLVLW��5RGLQ
	�/DQJHU��������6FKXO]�	�+DQXVD��������� � ΖQ�DGGLWLRQ�� IHHOLQJ� LQ�FRQWURO�RI�D
WKUHDWHQLQJ�VLWXDWLRQ�FDQ�DFWXDOO\�FKDQJH�VWUHVV�KRUPRQH�OHYHOV��'LFNHUVRQ�	
.HPHQ\����������%HOLHYLQJ�WKDW�\RX�KDYH�FRQWURO�RYHU�\RXU�RZQ�EHKDYLRUV�FDQ
DOVR�KDYH�D�SRVLWLYH�LQIOXHQFH�RQ�LPSRUWDQW�RXWFRPHV�OLNH�VPRNLQJ�FHVVDWLRQ�
FRQWUDFHSWLRQ�XVH��DQG�ZHLJKW�PDQDJHPHQW��:DOOVWRQ�	�:DOOVWRQ���������:KHQ
LQGLYLGXDOV�GR�QRW�EHOLHYH�WKH\�KDYH�FRQWURO��WKH\�GR�QRW�WU\�WR�FKDQJH���6HOI�
HIILFDF\�LV�FORVHO\�UHODWHG�WR�FRQWURO��LQ�WKDW�SHRSOH�ZLWK�KLJK�OHYHOV�RI�WKLV�WUDLW
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EHOLHYH�WKH\�FDQ�FRPSOHWH�WDVNV�DQG�UHDFK�WKHLU�JRDOV���-XVW�DV�IHHOLQJ�LQ�FRQWURO

FDQ�UHGXFH�VWUHVV�DQG�LPSURYH�KHDOWK��KLJKHU�VHOI�HIILFDF\�FDQ�UHGXFH�VWUHVV

DQG�QHJDWLYH�KHDOWK�EHKDYLRUV��DQG�LV�DVVRFLDWHG�ZLWK�EHWWHU�KHDOWK��2ȇ/HDU\�

������

6RFLDO�5HODWLRQVKLSV

5HVHDUFK�KDV�VKRZQ�WKDW�WKH�LPSDFW�RI�VRFLDO�LVRODWLRQ�RQ�RXU�ULVN�IRU�GLVHDVH

DQG�GHDWK�LV�VLPLODU�LQ�PDJQLWXGH�WR�WKH�ULVN�DVVRFLDWHG�ZLWK�VPRNLQJ�UHJXODUO\

�+ROW�/XQVWDG��6PLWK��	�/D\WRQ��������+RXVH��/DQGLV��	�8PEHUVRQ����������ΖQ

IDFW��WKH�LPSRUWDQFH�RI�VRFLDO�UHODWLRQVKLSV�IRU�RXU�KHDOWK�LV�VR�VLJQLILFDQW�WKDW

VRPH�VFLHQWLVWV�EHOLHYH�RXU�ERG\�KDV�GHYHORSHG�D�SK\VLRORJLFDO�V\VWHP�WKDW

HQFRXUDJHV�XV�WR�VHHN�RXW�RXU�UHODWLRQVKLSV��HVSHFLDOO\�LQ�WLPHV�RI�VWUHVV��7D\ORU

HW�DO�����������6RFLDO�LQWHJUDWLRQ�LV�WKH�FRQFHSW�XVHG�WR�GHVFULEH�WKH�QXPEHU�RI

VRFLDO�UROHV�WKDW�\RX�KDYH��&RKHQ�	�:LOOV���������DV�ZHOO�DV�WKH�ODFN�RI�LVRODWLRQ�

)RU�H[DPSOH��\RX�PLJKW�EH�D�GDXJKWHU��D�EDVNHWEDOO�WHDP�PHPEHU��D�+XPDQH

6RFLHW\�YROXQWHHU��D�FRZRUNHU��DQG�D�VWXGHQW���0DLQWDLQLQJ�WKHVH�GLIIHUHQW�UROHV

FDQ�LPSURYH�\RXU�KHDOWK�YLD�HQFRXUDJHPHQW�IURP�WKRVH�DURXQG�\RX�WR�PDLQWDLQ

D�KHDOWK\�OLIHVW\OH���7KRVH�LQ�\RXU�VRFLDO�QHWZRUN�PLJKW�DOVR�SURYLGH�\RX�ZLWK

VRFLDO�VXSSRUW��H�J���ZKHQ�\RX�DUH�XQGHU�VWUHVV����7KLV�VXSSRUW�PLJKW�LQFOXGH

HPRWLRQDO�KHOS��H�J���D�KXJ�ZKHQ�\RX�QHHG�LW���WDQJLEOH�KHOS��H�J���OHQGLQJ�\RX

PRQH\���RU�DGYLFH���%\�KHOSLQJ�WR�LPSURYH�KHDOWK�EHKDYLRUV�DQG�UHGXFH�VWUHVV�

VRFLDO�UHODWLRQVKLSV�FDQ�KDYH�D�SRZHUIXO��SURWHFWLYH�LPSDFW�RQ�KHDOWK��DQG�LQ

VRPH�FDVHV��PLJKW�HYHQ�KHOS�SHRSOH�ZLWK�VHULRXV� LOOQHVVHV�VWD\�DOLYH� ORQJHU

�6SLHJHO��.UDHPHU��%ORRP��	�*RWWKHLO��������
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'LVSRVLWLRQV� DQG� (PRWLRQV�� :KDWȇV� 5LVN\� DQG� :KDWȇV
3URWHFWLYH"

1HJDWLYH�GLVSRVLWLRQV�DQG�SHUVRQDOLW\�WUDLWV�KDYH�EHHQ�VWURQJO\�WLHG�WR�DQ�DUUD\
RI�KHDOWK�ULVNV�� �2QH�RI�WKH�HDUOLHVW�QHJDWLYH�WUDLW�WR�KHDOWK�FRQQHFWLRQV�ZDV
GLVFRYHUHG� LQ� WKH� ����V� E\� WZR� FDUGLRORJLVWV�� � 7KH\� PDGH� WKH� LQWHUHVWLQJ
GLVFRYHU\� WKDW� WKHUH� ZHUH� FRPPRQ� EHKDYLRUDO� DQG� SV\FKRORJLFDO� SDWWHUQV
DPRQJ�WKHLU�KHDUW�SDWLHQWV�WKDW�ZHUH�QRW�SUHVHQW�LQ�RWKHU�SDWLHQW�VDPSOHV���7KLV
SDWWHUQ�LQFOXGHG�EHLQJ�FRPSHWLWLYH��LPSDWLHQW��KRVWLOH��DQG�WLPH�XUJHQW���7KH\
ODEHOHG�LW�7\SH�$�%HKDYLRU�� � ΖPSRUWDQWO\�� LW�ZDV�IRXQG�WR�EH�DVVRFLDWHG�ZLWK
GRXEOH�WKH�ULVN�RI�KHDUW�GLVHDVH�DV�FRPSDUHG�ZLWK�7\SH�%�%HKDYLRU��)ULHGPDQ
	�5RVHQPDQ����������6LQFH�WKH�����V��UHVHDUFKHUV�KDYH�GLVFRYHUHG�WKDW�LW�LV�WKH
KRVWLOLW\�DQG�FRPSHWLWLYHQHVV�FRPSRQHQWV�RI�7\SH�$�WKDW�DUH�HVSHFLDOO\�KDUPIXO
WR�KHDUW�KHDOWK��ΖULEDUUHQ�HW�DO���������0DWWKHZV��*ODVV��5RVHQPDQ��	�%RUWQHU�
������0LOOHU��6PLWK��7XUQHU��*XLMDUUR��	�+DOOHW��������� �+RVWLOH� LQGLYLGXDOV�DUH
TXLFN�WR�JHW�XSVHW��DQG�WKLV�DQJU\�DURXVDO�FDQ�GDPDJH�WKH�DUWHULHV�RI�WKH�KHDUW�
ΖQ�DGGLWLRQ��JLYHQ�WKHLU�QHJDWLYH�SHUVRQDOLW\�VW\OH��KRVWLOH�SHRSOH�RIWHQ�ODFN�D
KHDWK�SURWHFWLYH�VXSSRUWLYH�VRFLDO�QHWZRUN�

3RVLWLYH�WUDLWV�DQG�VWDWHV��RQ�WKH�RWKHU�KDQG��DUH�RIWHQ�KHDOWK�SURWHFWLYH���)RU
H[DPSOH��FKDUDFWHULVWLFV�OLNH�SRVLWLYH�HPRWLRQV��H�J���IHHOLQJ�KDSS\�RU�H[FLWHG�
KDYH�EHHQ�WLHG�WR�D�ZLGH�UDQJH�RI�EHQHILWV�VXFK�DV�LQFUHDVHG�ORQJHYLW\��D�UHGXFHG
OLNHOLKRRG�RI�GHYHORSLQJ� VRPH� LOOQHVVHV�� DQG�EHWWHU�RXWFRPHV�RQFH� \RX�DUH
GLDJQRVHG�ZLWK�FHUWDLQ�GLVHDVHV��H�J���KHDUW�GLVHDVH��+Ζ9���3UHVVPDQ�	�&RKHQ�
��������$FURVV�WKH�ZRUOG��HYHQ�LQ�WKH�PRVW�SRRU�DQG�XQGHUGHYHORSHG�QDWLRQV�
SRVLWLYH�HPRWLRQV�DUH�FRQVLVWHQWO\�WLHG�WR�EHWWHU�KHDOWK��3UHVVPDQ��*DOODJKHU�
	�/RSH]����������3RVLWLYH�HPRWLRQV�FDQ�DOVR�VHUYH�DV�WKH�ȊDQWLGRWHȋ�WR�VWUHVV�
SURWHFWLQJ�XV�DJDLQVW�VRPH�RI�LWV�GDPDJLQJ�HIIHFWV��)UHGULFNVRQ��������3UHVVPDQ
	�&RKHQ��������VHH�)LJXUH����� �6LPLODUO\�� ORRNLQJ�RQ� WKH�EULJKW�VLGH�FDQ�DOVR
LPSURYH�KHDOWK���2SWLPLVP�KDV�EHHQ�VKRZQ�WR�LPSURYH�FRSLQJ��UHGXFH�VWUHVV�
DQG�SUHGLFW�EHWWHU�GLVHDVH�RXWFRPHV�OLNH�UHFRYHULQJ�IURP�D�KHDUW�DWWDFN�PRUH
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UDSLGO\� �.XE]DQVN\�� 6SDUURZ��9RNRQDV��	�.DZDFKL�� ������1HV�	�6HJHUVWURP�
������6FKHLHU�	�&DUYHU��������6HJHUVWURP��7D\ORU��.HPHQ\��	�)DKH\��������

)LJXUH�����7KLV�ILJXUH�LOOXVWUDWHV�RQH�SRVVLEOH�ZD\�WKDW�SRVLWLYH�DIIHFW�SURWHFWV�LQGLYLGXDOV
DJDLQVW�GLVHDVH��3RVLWLYH�DIIHFW�FDQ�UHGXFH�VWUHVV�SHUFHSWLRQV��D���WKHUHE\�LPSURYLQJ�KHDOWK
EHKDYLRUV��E��DQG�ORZHULQJ�SK\VLRORJLFDO�VWUHVV�UHVSRQVHV��F���H�J���GHFUHDVHG�FDUGLRYDVFXODU
UHDFWLYLW\��ORZHU�VWUHVV�KRUPRQHV��QRQ�VXSSUHVVHG�LPPXQH�DFWLYLW\���$V�D�UHVXOW��WKHUH�LV�OLNHO\

WR�EH�OHVV�LQFLGHQFH�RI�GLVHDVH��G��H�����$GDSWHG�IURP�3UHVVPDQ�	�&RKHQ�������

QREDSURMHFW�FRP���7KH�+HDOWK\�/LIH ���



6WUHVV�0DQDJHPHQW

$ERXW� ��� SHUFHQW� RI� $PHULFDQV� UHSRUW� KDYLQJ� VWUHVV�� ZLWK� ��Ȃ��� \HDU�ROGV
UHSRUWLQJ�WKH�KLJKHVW�OHYHOV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������*LYHQ
WKDW� WKH� VRXUFHV� RI� RXU� VWUHVV� DUH� RIWHQ� GLIILFXOW� WR� FKDQJH� �H�J��� SHUVRQDO
ILQDQFHV��FXUUHQW�MRE���D�QXPEHU�RI�LQWHUYHQWLRQV�KDYH�EHHQ�GHVLJQHG�WR�KHOS
UHGXFH�WKH�DYHUVLYH�UHVSRQVHV�WR�GXUHVV���)RU�H[DPSOH��UHOD[DWLRQ�DFWLYLWLHV�DQG
IRUPV�RI�PHGLWDWLRQ�DUH�WHFKQLTXHV�WKDW�DOORZ�LQGLYLGXDOV�WR�UHGXFH�WKHLU�VWUHVV
YLD�EUHDWKLQJ�H[HUFLVHV��PXVFOH�UHOD[DWLRQ��DQG�PHQWDO�LPDJHU\���3K\VLRORJLFDO
DURXVDO�IURP�VWUHVV�FDQ�DOVR�EH�UHGXFHG�YLD�ELRIHHGEDFN��D�WHFKQLTXH�ZKHUH
WKH�LQGLYLGXDO�LV�VKRZQ�ERGLO\�LQIRUPDWLRQ�WKDW�LV�QRW�QRUPDOO\�DYDLODEOH�WR�WKHP
�H�J���KHDUW�UDWH���DQG�WKHQ�WDXJKW�VWUDWHJLHV�WR�DOWHU�WKLV�VLJQDO�� �7KLV�W\SH�RI
LQWHUYHQWLRQ�KDV�HYHQ�VKRZQ�SURPLVH�LQ�UHGXFLQJ�KHDUW�DQG�K\SHUWHQVLRQ�ULVN�
DV�ZHOO�DV�RWKHU�VHULRXV�FRQGLWLRQV��H�J���0RUDYHF��������3DWHO��0DUPRW��	�7HUU\�
������� �%XW�UHGXFLQJ�VWUHVV�GRHV�QRW�KDYH�WR�EH�FRPSOLFDWHG�� �)RU�H[DPSOH�
H[HUFLVH�LV�D�JUHDW�VWUHVV�UHGXFWLRQ�DFWLYLW\��6DOPRQ��������WKDW�KDV�D�P\ULDG�RI
KHDOWK�EHQHILWV�

7KH�ΖPSRUWDQFH�2I�*RRG�+HDOWK�3UDFWLFHV

$V�D�VWXGHQW��\RX�SUREDEO\�VWULYH�WR�PDLQWDLQ�JRRG�JUDGHV��WR�KDYH�DQ�DFWLYH
VRFLDO� OLIH��DQG�WR�VWD\�KHDOWK\� �H�J���E\�JHWWLQJ�HQRXJK�VOHHS���EXW� WKHUH� LV�D
SRSXODU�MRNH�DERXW�ZKDW�LWȇV�OLNH�WR�EH�LQ�FROOHJH��\RX�FDQ�RQO\�SLFN�WZR�RI�WKHVH
WKLQJV��VHH�)LJXUH���IRU�DQ�H[DPSOH����7KH�EXV\�OLIH�RI�D�FROOHJH�VWXGHQW�GRHVQȇW
DOZD\V�DOORZ�\RX�WR�PDLQWDLQ�DOO�WKUHH�DUHDV�RI�\RXU�OLIH��HVSHFLDOO\�GXULQJ�WHVW�
WDNLQJ�SHULRGV�� � ΖQ�RQH�VWXG\��UHVHDUFKHUV�IRXQG�WKDW�VWXGHQWV�WDNLQJ�H[DPV
ZHUH�PRUH�VWUHVVHG�DQG��WKXV��VPRNHG�PRUH��GUDQN�PRUH�FDIIHLQH��KDG�OHVV
SK\VLFDO�DFWLYLW\��DQG�KDG�ZRUVH�VOHHS�KDELWV��2DWHQ�	�&KDQJ���������DOO�RI�ZKLFK
FRXOG�KDYH�GHWULPHQWDO�HIIHFWV�RQ�WKHLU�KHDOWK���3RVLWLYH�KHDOWK�SUDFWLFHV�DUH
HVSHFLDOO\� LPSRUWDQW� LQ� WLPHV� RI� VWUHVV� ZKHQ� \RXU� LPPXQH� V\VWHP� LV
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FRPSURPLVHG�GXH�WR�KLJK�VWUHVV�DQG�WKH�HOHYDWHG�IUHTXHQF\�RI�H[SRVXUH�WR�WKH
LOOQHVVHV�RI�\RXU�IHOORZ�VWXGHQWV�LQ�OHFWXUH�KDOOV��FDIHWHULDV��DQG�GRUPV�

)LJXUH����$�SRSXODU�MRNH�DERXW�KRZ�GLIILFXOW�LW�LV�WR�VWD\�EDODQFHG�DQG�KHDOWK\�GXULQJ�FROOHJH�

3V\FKRORJLVWV�VWXG\�ERWK�KHDOWK�EHKDYLRUV�DQG�KHDOWK�KDELWV���7KH�IRUPHU

DUH�EHKDYLRUV�WKDW�FDQ�LPSURYH�RU�KDUP�\RXU�KHDOWK���6RPH�H[DPSOHV�LQFOXGH

UHJXODU�H[HUFLVH��IORVVLQJ��DQG�ZHDULQJ�VXQVFUHHQ��YHUVXV�QHJDWLYH�EHKDYLRUV

OLNH�GUXQN�GULYLQJ��SXOOLQJ�DOO�QLJKWHUV��RU�VPRNLQJ���7KHVH�EHKDYLRUV�EHFRPH

KDELWV�ZKHQ� WKH\� DUH� ILUPO\� HVWDEOLVKHG� DQG� SHUIRUPHG� DXWRPDWLFDOO\�� � )RU

H[DPSOH��GR�\RX�KDYH�WR�WKLQN�DERXW�SXWWLQJ�\RXU�VHDWEHOW�RQ�RU�GR�\RX�GR�LW

DXWRPDWLFDOO\"� � +DELWV� DUH� RIWHQ� GHYHORSHG� HDUO\� LQ� OLIH� WKDQNV� WR� SDUHQWDO

HQFRXUDJHPHQW�RU�WKH�LQIOXHQFH�RI�RXU�SHHU�JURXS�

:KLOH�WKHVH�EHKDYLRUV�VRXQG�PLQRU��VWXGLHV�KDYH�VKRZQ�WKDW� WKRVH�ZKR

HQJDJHG� LQ�PRUH�RI� WKHVH�SURWHFWLYH�KDELWV� �H�J���JHWWLQJ��Ȃ��KRXUV�RI�VOHHS

UHJXODUO\��QRW�VPRNLQJ�RU�GULQNLQJ�H[FHVVLYHO\��H[HUFLVLQJ��KDG�IHZHU�LOOQHVVHV�

IHOW�EHWWHU��DQG�ZHUH�OHVV�OLNHO\�WR�GLH�RYHU�D��Ȃ���\HDU�IROORZ�XS�SHULRG��%HOORF
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	� %UHVORZ� ������ %UHVORZ� 	� (QVWURP� ������� � )RU� FROOHJH� VWXGHQWV�� KHDOWK
EHKDYLRUV�FDQ�HYHQ�LQIOXHQFH�DFDGHPLF�SHUIRUPDQFH���)RU�H[DPSOH��SRRU�VOHHS
TXDOLW\� DQG� TXDQWLW\� DUH� UHODWHG� WR�ZHDNHU� OHDUQLQJ� FDSDFLW\� DQG� DFDGHPLF
SHUIRUPDQFH��&XUFLR��)HUUDUD��	�'H�*HQQDUR��������� �'XH�WR�WKH�HIIHFWV�WKDW
KHDOWK� EHKDYLRUV� FDQ� KDYH��PXFK� HIIRUW� LV� SXW� IRUZDUG� E\� SV\FKRORJLVWV� WR
XQGHUVWDQG� KRZ� WR� FKDQJH� XQKHDOWK\� EHKDYLRUV�� DQG� WR� XQGHUVWDQG� ZK\
LQGLYLGXDOV� IDLO� WR� DFW� LQ� KHDOWK\�ZD\V�� �+HDOWK� SURPRWLRQ� LQYROYHV� HQDEOLQJ
LQGLYLGXDOV�WR�LPSURYH�KHDOWK�E\�IRFXVLQJ�RQ�EHKDYLRUV�WKDW�SRVH�D�ULVN�IRU�IXWXUH
LOOQHVV��DV�ZHOO�DV�VSUHDGLQJ�NQRZOHGJH�RQ�H[LVWLQJ�ULVN�IDFWRUV���7KHVH�PLJKW�EH
JHQHWLF� ULVNV�\RX�DUH�ERUQ�ZLWK��RU�VRPHWKLQJ�\RX�GHYHORSHG�RYHU� WLPH� OLNH
REHVLW\��ZKLFK�SXWV�\RX�DW�ULVN�IRU�7\SH���GLDEHWHV�DQG�KHDUW�GLVHDVH��DPRQJ
RWKHU�LOOQHVVHV�

3V\FKRORJ\�$QG�0HGLFLQH

7KHUH� DUH� PDQ\� SV\FKRORJLFDO� IDFWRUV� WKDW� LQIOXHQFH� PHGLFDO� WUHDWPHQW
RXWFRPHV�� � )RU� H[DPSOH�� ROGHU� LQGLYLGXDOV�� �0HDUD�� :KLWH�� 	� &XWOHU�� ������
ZRPHQ� �%ULVFRH��������� DQG� WKRVH� IURP�KLJKHU� VRFLRHFRQRPLF�EDFNJURXQGV
�$GDPVRQ��%HQ�6KORPR��&KDWXUYHGL��	�'RQRYDQ��������DUH�DOO�PRUH� OLNHO\�WR
VHHN�PHGLFDO�FDUH���2Q�WKH�RWKHU�KDQG��VRPH�LQGLYLGXDOV�ZKR�QHHG�FDUH�PLJKW
DYRLG� LW� GXH� WR� ILQDQFLDO� REVWDFOHV� RU� SUHFRQFHLYHG� QRWLRQV� DERXW� PHGLFDO
SUDFWLWLRQHUV� RU� WKH� LOOQHVV�� � 7KDQNV� WR� WKH� JURZLQJ� DPRXQW� RI� PHGLFDO
LQIRUPDWLRQ�RQOLQH��PDQ\�SHRSOH�QRZ�XVH�WKH�ΖQWHUQHW�IRU�KHDOWK�LQIRUPDWLRQ
DQG�����SHUFHQW�UHSRUW�WKDW�WKLV�LQIOXHQFHV�WKHLU�GHFLVLRQ�WR�VHH�D�GRFWRU��)R[
	� -RQHV�� ������� � 8QIRUWXQDWHO\�� WKLV� LV� QRW� DOZD\V� D� JRRG� WKLQJ� EHFDXVH
LQGLYLGXDOV�WHQG�WR�GR�D�SRRU�MRE�DVVHVVLQJ�WKH�FUHGLELOLW\�RI�KHDOWK�LQIRUPDWLRQ�
)RU�H[DPSOH��FROOHJH�VWXGHQW�SDUWLFLSDQWV�UHDGLQJ�RQOLQH�DUWLFOHV�DERXW�+Ζ9�DQG
V\SKLOLV� UDWHG� D� SK\VLFLDQȇV� DUWLFOH� DQG� D� FROOHJH� VWXGHQWȇV� DUWLFOH� DV� HTXDOO\
FUHGLEOH�LI�WKH�SDUWLFLSDQWV�VDLG�WKH\�ZHUH�IDPLOLDU�ZLWK�WKH�KHDOWK�WRSLF��(DVWLQ�
������� � &UHGLELOLW\� RI� KHDOWK� LQIRUPDWLRQ� RIWHQ� PHDQV� KRZ� DFFXUDWH� RU
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WUXVWZRUWK\�WKH�LQIRUPDWLRQ�LV��DQG�LW�FDQ�EH�LQIOXHQFHG�E\�LUUHOHYDQW�IDFWRUV�

VXFK�DV�WKH�ZHEVLWHȇV�GHVLJQ��ORJRV��RU�WKH�RUJDQL]DWLRQȇV�FRQWDFW�LQIRUPDWLRQ

�)UHHPDQ�	�6S\ULGDNLV���������6LPLODUO\��PDQ\�SHRSOH�SRVW�KHDOWK�TXHVWLRQV�RQ

RQOLQH��XQPRGHUDWHG�IRUXPV�ZKHUH�DQ\RQH�FDQ�UHVSRQG��ZKLFK�DOORZV�IRU�WKH

SRVVLELOLW\� RI� LQDFFXUDWH� LQIRUPDWLRQ� EHLQJ� SURYLGHG� IRU� VHULRXV� PHGLFDO

FRQGLWLRQV�E\�XQTXDOLILHG�LQGLYLGXDOV�

$IWHU� LQGLYLGXDOV� GHFLGH� WR� VHHN� FDUH�� WKHUH� LV� DOVR� YDULDELOLW\� LQ� WKH

LQIRUPDWLRQ�WKH\�JLYH�WKHLU�PHGLFDO�SURYLGHU���3RRU�FRPPXQLFDWLRQ��H�J���GXH

WR�HPEDUUDVVPHQW�RU�IHHOLQJ�UXVKHG��FDQ�LQIOXHQFH�WKH�DFFXUDF\�RI�WKH�GLDJQRVLV

DQG�WKH�HIIHFWLYHQHVV�RI�WKH�SUHVFULEHG�WUHDWPHQW���6LPLODUO\��WKHUH�LV�YDULDWLRQ

IROORZLQJ�D�YLVLW�WR�WKH�GRFWRU���:KLOH�PRVW�LQGLYLGXDOV�DUH�WDVNHG�ZLWK�D�KHDOWK

UHFRPPHQGDWLRQ� �H�J��� EX\LQJ� DQG� XVLQJ� D�PHGLFDWLRQ� DSSURSULDWHO\�� ORVLQJ

ZHLJKW�� JRLQJ� WR� DQRWKHU� H[SHUW��� QRW� HYHU\RQH� DGKHUHV� WR� PHGLFDO

UHFRPPHQGDWLRQV��'XQEDU�-DFRE�	�0RUWLPHU�6WHSKHQV����������)RU�H[DPSOH�

PDQ\� LQGLYLGXDOV� WDNH�PHGLFDWLRQV� LQDSSURSULDWHO\� �H�J��� VWRSSLQJ� HDUO\�� QRW

ILOOLQJ�SUHVFULSWLRQV��RU�IDLO�WR�FKDQJH�WKHLU�EHKDYLRUV��H�J���TXLWWLQJ�VPRNLQJ��

8QIRUWXQDWHO\��JHWWLQJ�SDWLHQWV�WR�IROORZ�PHGLFDO�RUGHUV�LV�QRW�DV�HDV\�DV�RQH

ZRXOG�WKLQN���)RU�H[DPSOH��LQ�RQH�VWXG\��RYHU�RQH�WKLUG�RI�GLDEHWLF�SDWLHQWV�IDLOHG

WR�JHW�SURSHU�PHGLFDO�FDUH�WKDW�ZRXOG�SUHYHQW�RU�VORZ�GRZQ�GLDEHWHV�UHODWHG

EOLQGQHVV� �6FKRHQIHOG��*UHHQH��:X��	� /HVNH�� ������� � )RUWXQDWHO\�� DV�PRELOH

WHFKQRORJ\�LPSURYHV��SK\VLFLDQV�QRZ�KDYH�WKH�DELOLW\�WR�PRQLWRU�DGKHUHQFH�

DQG�ZRUN�WR�LPSURYH�LW��H�J���ZLWK�SLOO�ERWWOHV�WKDW�PRQLWRU�LI�WKH\�DUH�RSHQHG�DW

WKH� ULJKW� WLPH��� � (YHQ� WH[W� PHVVDJHV� DUH� XVHIXO� IRU� LPSURYLQJ� WUHDWPHQW

DGKHUHQFH�DQG�RXWFRPHV�LQ�GHSUHVVLRQ��VPRNLQJ�FHVVDWLRQ��DQG�ZHLJKW�ORVV

�&ROH�/HZLV��	�.HUVKDZ��������

QREDSURMHFW�FRP���7KH�+HDOWK\�/LIH ���



%HLQJ�$�+HDOWK�3V\FKRORJLVW

7UDLQLQJ�DV�D�FOLQLFDO�KHDOWK�SV\FKRORJLVW�SURYLGHV�D�YDULHW\�RI�SRVVLEOH�FDUHHU
RSWLRQV���&OLQLFDO�KHDOWK�SV\FKRORJLVWV�RIWHQ�ZRUN�RQ�WHDPV�RI�SK\VLFLDQV��VRFLDO
ZRUNHUV��DOOLHG�KHDOWK�SURIHVVLRQDOV��DQG�UHOLJLRXV�OHDGHUV���7KHVH�WHDPV�PD\
EH�IRUPHG�LQ�ORFDWLRQV�OLNH�UHKDELOLWDWLRQ�FHQWHUV��KRVSLWDOV��SULPDU\�FDUH�RIILFHV�
HPHUJHQF\�FDUH�FHQWHUV��RU� LQ�FKURQLF� LOOQHVV�FOLQLFV�� �:RUN� LQ�HDFK�RI� WKHVH
VHWWLQJV� ZLOO� SRVH� XQLTXH� FKDOOHQJHV� LQ� SDWLHQW� FDUH�� EXW� WKH� SULPDU\
UHVSRQVLELOLW\� ZLOO� EH� WKH� VDPH�� � &OLQLFDO� KHDOWK� SV\FKRORJLVWV� ZLOO� HYDOXDWH
SK\VLFDO�� SHUVRQDO�� DQG� HQYLURQPHQWDO� IDFWRUV� FRQWULEXWLQJ� WR� LOOQHVV� DQG
SUHYHQWLQJ�LPSURYHG�KHDOWK��ΖQ�GRLQJ�VR��WKH\�ZLOO�WKHQ�KHOS�FUHDWH�D�WUHDWPHQW
VWUDWHJ\�WKDW�WDNHV�LQWR�DFFRXQW�DOO�GLPHQVLRQV�RI�D�SHUVRQȇV�OLIH�DQG�KHDOWK�
ZKLFK�PD[LPL]HV� LWV� SRWHQWLDO� IRU� VXFFHVV�� � 7KRVH�ZKR� VSHFLDOL]H� LQ� KHDOWK
SV\FKRORJ\�FDQ�DOVR�FRQGXFW�UHVHDUFK�WR�GLVFRYHU�QHZ�KHDOWK�SUHGLFWRUV�DQG
ULVN�IDFWRUV��RU�GHYHORS�LQWHUYHQWLRQV�WR�SUHYHQW�DQG�WUHDW�LOOQHVV���5HVHDUFKHUV
VWXG\LQJ�KHDOWK�SV\FKRORJ\�ZRUN�LQ�QXPHURXV�ORFDWLRQV��VXFK�DV�XQLYHUVLWLHV�
SXEOLF�KHDOWK�GHSDUWPHQWV��KRVSLWDOV��DQG�SULYDWH�RUJDQL]DWLRQV���ΖQ�WKH�UHODWHG
ILHOG�RI�EHKDYLRUDO�PHGLFLQH��FDUHHUV�IRFXV�RQ�WKH�DSSOLFDWLRQ�RI�WKLV�W\SH�RI
UHVHDUFK���2FFXSDWLRQV�LQ�WKLV�DUHD�PLJKW�LQFOXGH�MREV�LQ�RFFXSDWLRQDO�WKHUDS\�
UHKDELOLWDWLRQ�� RU� SUHYHQWDWLYH� PHGLFLQH�� � 7UDLQLQJ� DV� D� KHDOWK� SV\FKRORJLVW
SURYLGHV�D�ZLGH�VNLOO�VHW�DSSOLFDEOH�LQ�D�QXPEHU�RI�GLIIHUHQW�SURIHVVLRQDO�VHWWLQJV
DQG�FDUHHU�SDWKV�

7KH�)XWXUH�2I�+HDOWK�3V\FKRORJ\

0XFK�RI�WKH�SDVW�PHGLFDO�UHVHDUFK�OLWHUDWXUH�SURYLGHV�DQ�LQFRPSOHWH�SLFWXUH�RI
KXPDQ�KHDOWK��Ȋ+HDOWK�FDUHȋ�LV�RIWHQ�ȊLOOQHVV�FDUH�ȋ��7KDW�LV��LW�IRFXVHV�RQ�WKH
PDQDJHPHQW�RI�V\PSWRPV�DQG�LOOQHVVHV�DV�WKH\�DULVH�� �$V�D�UHVXOW�� LQ�PDQ\
GHYHORSHG� FRXQWULHV�� ZH� DUH� IDFHG� ZLWK� VHYHUDO� KHDOWK� HSLGHPLFV� WKDW� DUH
GLIILFXOW�DQG�FRVWO\�WR�WUHDW���7KHVH�LQFOXGH�REHVLW\��GLDEHWHV��DQG�FDUGLRYDVFXODU

QREDSURMHFW�FRP���7KH�+HDOWK\�/LIH ���



GLVHDVH�� WR� QDPH� D� IHZ�� 7KH� 1DWLRQDO� ΖQVWLWXWHV� RI� +HDOWK� KDYH� FDOOHG� IRU

UHVHDUFKHUV�WR�XVH�WKH�NQRZOHGJH�ZH�KDYH�DERXW�ULVN�IDFWRUV�WR�GHVLJQ�HIIHFWLYH

LQWHUYHQWLRQV� WR� UHGXFH� WKH� SUHYDOHQFH� RI� SUHYHQWDEOH� LOOQHVV�� � $GGLWLRQDOO\�

WKHUH�DUH�D�JURZLQJ�QXPEHU�RI� LQGLYLGXDOV�DFURVV�GHYHORSHG�FRXQWULHV�ZLWK

PXOWLSOH�FKURQLF�LOOQHVVHV�DQG�RU�ODVWLQJ�GLVDELOLWLHV��HVSHFLDOO\�ZLWK�ROGHU�DJH�

$GGUHVVLQJ�WKHLU�QHHGV�DQG�PDLQWDLQLQJ�WKHLU�TXDOLW\�RI�OLIH�ZLOO�UHTXLUH�VNLOOHG

LQGLYLGXDOV�ZKR�XQGHUVWDQG�KRZ�WR�SURSHUO\�WUHDW�WKHVH�SRSXODWLRQV���+HDOWK

SV\FKRORJLVWV�ZLOO�EH�RQ�WKH�IRUHIURQW�RI�ZRUN�LQ�WKHVH�DUHDV�

:LWK�WKLV�IRFXV�RQ�SUHYHQWLRQ��LW�LV�LPSRUWDQW�WKDW�KHDOWK�SV\FKRORJLVWV�PRYH

EH\RQG� VWXG\LQJ� ULVN� �H�J��� GHSUHVVLRQ�� VWUHVV�� KRVWLOLW\�� ORZ� VRFLRHFRQRPLF

VWDWXV��LQ�LVRODWLRQ��DQG�PRYH�WRZDUG�VWXG\LQJ�IDFWRUV�WKDW�FRQIHU�UHVLOLHQFH�DQG

SURWHFWLRQ�IURP�GLVHDVH���7KHUH�LV��IRUWXQDWHO\��D�JURZLQJ�LQWHUHVW�LQ�VWXG\LQJ

WKH�SRVLWLYH�IDFWRUV�WKDW�SURWHFW�RXU�KHDOWK��H�J���'LHQHU�	�&KDQ��������3UHVVPDQ

	�&RKHQ��������5LFKPDQ��.XE]DQVN\��0DVHONR��.DZDFKL��&KRR��	�%DXHU�������

ZLWK�HYLGHQFH�VWURQJO\�LQGLFDWLQJ�WKDW�SHRSOH�ZLWK�KLJKHU�SRVLWLYLW\�OLYH�ORQJHU�

VXIIHU� IHZHU� LOOQHVVHV�� DQG� JHQHUDOO\� IHHO� EHWWHU�� � 6HOLJPDQ� ������� KDV� HYHQ

SURSRVHG�D� ILHOG�RI� Ȋ3RVLWLYH�+HDOWKȋ� WR� VSHFLILFDOO\� VWXG\� WKRVH�ZKR�H[KLELW

ȊDERYH�DYHUDJHȋ�KHDOWKȃVRPHWKLQJ�ZH�GR�QRW�WKLQN�DERXW�HQRXJK���%\�VKLIWLQJ

VRPH�RI� WKH� UHVHDUFK� IRFXV� WR� LGHQWLI\LQJ� DQG�XQGHUVWDQGLQJ� WKHVH�KHDOWK�

SURPRWLQJ� IDFWRUV��ZH�PD\�FDSLWDOL]H�RQ� WKLV� LQIRUPDWLRQ� WR� LPSURYH�SXEOLF

KHDOWK�

ΖQQRYDWLYH�LQWHUYHQWLRQV�WR�LPSURYH�KHDOWK�DUH�DOUHDG\�LQ�XVH�DQG�FRQWLQXH

WR�EH�VWXGLHG���:LWK�UHFHQW�DGYDQFHV�LQ�WHFKQRORJ\��ZH�DUH�VWDUWLQJ�WR�VHH�JUHDW

VWULGHV� PDGH� WR� LPSURYH� KHDOWK� ZLWK� WKH� DLG� RI� FRPSXWDWLRQDO� WRROV�� � )RU

H[DPSOH��WKHUH�DUH�KXQGUHGV�RI�VLPSOH�DSSOLFDWLRQV��DSSV��WKDW�XVH�HPDLO�DQG

WH[W�PHVVDJHV�WR�VHQG�UHPLQGHUV�WR�WDNH�PHGLFDWLRQ��DV�ZHOO�DV�PRELOH�DSSV

WKDW�DOORZ�XV�WR�PRQLWRU�RXU�H[HUFLVH� OHYHOV�DQG�IRRG� LQWDNH��LQ�WKH�JURZLQJ

PRELOH�KHDOWK��RU�P�KHDOWK��ILHOG����7KHVH�P�KHDOWK�DSSOLFDWLRQV�FDQ�EH�XVHG�WR

UDLVH� KHDOWK� DZDUHQHVV�� VXSSRUW� WUHDWPHQW� DQG� FRPSOLDQFH�� DQG� UHPRWHO\

FROOHFW�GDWD�RQ�D�YDULHW\�RI�RXWFRPHV���$OVR�H[FLWLQJ�DUH�GHYLFHV�WKDW�DOORZ�XV�WR

QREDSURMHFW�FRP���7KH�+HDOWK\�/LIH ���



PRQLWRU�SK\VLRORJ\�LQ�UHDO�WLPH��IRU�H[DPSOH��WR�EHWWHU�XQGHUVWDQG�WKH�VWUHVVIXO
VLWXDWLRQV�WKDW�UDLVH�EORRG�SUHVVXUH�RU�KHDUW�UDWH���:LWK�DGYDQFHV�OLNH�WKHVH�
KHDOWK�SV\FKRORJLVWV�ZLOO�EH�DEOH� WR�VHUYH�WKH�SRSXODWLRQ�EHWWHU�� OHDUQ�PRUH
DERXW� KHDOWK� DQG� KHDOWK� EHKDYLRU�� DQG� GHYHORS� H[FHOOHQW� KHDOWK�LPSURYLQJ
VWUDWHJLHV� WKDW� FRXOG� EH� VSHFLILFDOO\� WDUJHWHG� WR� FHUWDLQ� SRSXODWLRQV� RU
LQGLYLGXDOV���7KHVH�OHDSV�LQ�HTXLSPHQW�GHYHORSPHQW��SDUWQHUHG�ZLWK�JURZLQJ
KHDOWK� SV\FKRORJ\� NQRZOHGJH� DQG� H[FLWLQJ� DGYDQFHV� LQ� QHXURVFLHQFH� DQG
JHQHWLF�UHVHDUFK��ZLOO�OHDG�KHDOWK�UHVHDUFKHUV�DQG�SUDFWLWLRQHUV�LQWR�DQ�H[FLWLQJ
QHZ�WLPH�ZKHUH��KRSHIXOO\��ZH�ZLOO�XQGHUVWDQG�PRUH�DQG�PRUH�DERXW�KRZ�WR
NHHS�SHRSOH�KHDOWK\�

QREDSURMHFW�FRP���7KH�+HDOWK\�/LIH ���



2XWVLGH�5HVRXUFHV

$SS�����L3KRQH�DSSV�WR�PRQLWRU�\RXU�KHDOWK

KWWS���ZZZ�KRQJNLDW�FRP�EORJ�LSKRQH�KHDOWK�DSS�

4XL]��+RVWLOLW\

KWWS���ZZZ�PKKH�FRP�VRFVFLHQFH�KKS�IDKH\�H�ZHOOQHVVBZRUNVKHHWV�

ZHOOQHVVBZRUNVKHHWB����KWPO

6HOI�DVVHVVPHQW��3HUFHLYHG�6WUHVV�6FDOH

KWWS���ZZZ�QFVX�HGX�DVVHVVPHQW�UHVRXUFHV�SHUFHLYHGBVWUHVVBVFDOH�SGI

6HOI�DVVHVVPHQW��:KDWȇV�\RXU�UHDO�DJH��EDVHG�RQ�\RXU�KHDOWK�SUDFWLFHV�DQG

ULVN�IDFWRUV�"

KWWS���ZZZ�UHDODJH�FRP

9LGHR��7U\�RXW�D�JXLGHG�PHGLWDWLRQ�H[HUFLVH�WR�UHGXFH�\RXU�VWUHVV

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y =K�NOI%-O+F

:HE��$PHULFDQ�3V\FKRVRPDWLF�6RFLHW\

KWWS���ZZZ�SV\FKRVRPDWLF�RUJ�KRPH�LQGH[�FIP

:HE��$3$�'LYLVLRQ�����+HDOWK�3V\FKRORJ\

KWWS���ZZZ�KHDOWK�SV\FK�RUJ

:HE��6RFLHW\�RI�%HKDYLRUDO�0HGLFLQH

KWWS���ZZZ�VEP�RUJ



'LVFXVVLRQ�4XHVWLRQV

�� :KDW�SV\FKRORJLFDO�IDFWRUV�FRQWULEXWH�WR�KHDOWK"

�� :KLFK�SV\FKRVRFLDO�FRQVWUXFWV�DQG�EHKDYLRUV�PLJKW�KHOS�SURWHFW�XV�IURP
WKH�GDPDJLQJ�HIIHFWV�RI�VWUHVV"

�� :KDW�NLQGV�RI�LQWHUYHQWLRQV�PLJKW�KHOS�WR�LPSURYH�UHVLOLHQFH"�:KR�ZLOO�WKHVH
LQWHUYHQWLRQV�KHOS�WKH�PRVW"

�� +RZ�VKRXOG�GRFWRUV�XVH�UHVHDUFK�LQ�KHDOWK�SV\FKRORJ\�ZKHQ�PHHWLQJ�ZLWK
SDWLHQWV"

�� :K\�GR�FOLQLFDO�KHDOWK�SV\FKRORJLVWV�SOD\�D�FULWLFDO�UROH�LQ�LPSURYLQJ�SXEOLF
KHDOWK"



9RFDEXODU\

$GKHUHQFH

ΖQ�KHDOWK��LW�LV�WKH�DELOLW\�RI�D�SDWLHQW�WR�PDLQWDLQ�D�KHDOWK�EHKDYLRU�SUHVFULEHG

E\�D�SK\VLFLDQ���7KLV�PLJKW�LQFOXGH�WDNLQJ�PHGLFDWLRQ�DV�SUHVFULEHG��H[HUFLVLQJ

PRUH��RU�HDWLQJ�OHVV�KLJK�IDW�IRRG�

%HKDYLRUDO�PHGLFLQH

$�ILHOG�VLPLODU�WR�KHDOWK�SV\FKRORJ\�WKDW�LQWHJUDWHV�SV\FKRORJLFDO�IDFWRUV��H�J��

HPRWLRQ��EHKDYLRU��FRJQLWLRQ��DQG�VRFLDO�IDFWRUV��LQ�WKH�WUHDWPHQW�RI�GLVHDVH�

7KLV�DSSOLHG�ILHOG�LQFOXGHV�FOLQLFDO�DUHDV�RI�VWXG\��VXFK�DV�RFFXSDWLRQDO�WKHUDS\�

K\SQRVLV��UHKDELOLWDWLRQ�RU�PHGLFLQH��DQG�SUHYHQWDWLYH�PHGLFLQH�

%LRIHHGEDFN

7KH�SURFHVV�E\�ZKLFK�SK\VLRORJLFDO�VLJQDOV��QRW�QRUPDOO\�DYDLODEOH�WR�KXPDQ

SHUFHSWLRQ�� DUH� WUDQVIRUPHG� LQWR� HDV\�WR�XQGHUVWDQG� JUDSKV� RU� QXPEHUV�

ΖQGLYLGXDOV�FDQ�WKHQ�XVH�WKLV�LQIRUPDWLRQ�WR�WU\�WR�FKDQJH�ERGLO\�IXQFWLRQLQJ��H�

J���ORZHU�EORRG�SUHVVXUH��UHGXFH�PXVFOH�WHQVLRQ��

%LRPHGLFDO�0RGHO�RI�+HDOWK

$�UHGXFWLRQLVW�PRGHO�WKDW�SRVLWV�WKDW�LOO�KHDOWK�LV�D�UHVXOW�RI�D�GHYLDWLRQ�IURP

QRUPDO�IXQFWLRQ��ZKLFK�LV�H[SODLQHG�E\�WKH�SUHVHQFH�RI�SDWKRJHQV��LQMXU\��RU

JHQHWLF�DEQRUPDOLW\�

%LRSV\FKRVRFLDO�0RGHO�RI�+HDOWK

$Q�DSSURDFK�WR�VWXG\LQJ�KHDOWK�DQG�KXPDQ�IXQFWLRQ�WKDW�SRVLWV�WKH�LPSRUWDQFH

RI�ELRORJLFDO��SV\FKRORJLFDO��DQG�VRFLDO��RU�HQYLURQPHQWDO��SURFHVVHV�



&KURQLF�GLVHDVH

$�KHDOWK�FRQGLWLRQ�WKDW�SHUVLVWV�RYHU�WLPH��W\SLFDOO\�IRU�SHULRGV�ORQJHU�WKDQ�WKUHH

PRQWKV��H�J���+Ζ9��DVWKPD��GLDEHWHV��

&RQWURO

)HHOLQJ�OLNH�\RX�KDYH�WKH�SRZHU�WR�FKDQJH�\RXU�HQYLURQPHQW�RU�EHKDYLRU�LI�\RX

QHHG�RU�ZDQW�WR�

'DLO\�KDVVOHV

ΖUULWDWLRQV� LQ� GDLO\� OLIH� WKDW� DUH� QRW� QHFHVVDULO\� WUDXPDWLF�� EXW� WKDW� FDXVH

GLIILFXOWLHV�DQG�UHSHDWHG�VWUHVV�

(PRWLRQ�IRFXVHG�FRSLQJ

&RSLQJ�VWUDWHJ\�DLPHG�DW� UHGXFLQJ� WKH�QHJDWLYH�HPRWLRQV�DVVRFLDWHG�ZLWK�D

VWUHVVIXO�HYHQW�

*HQHUDO�$GDSWDWLRQ�6\QGURPH

$�WKUHH�SKDVH�PRGHO�RI�VWUHVV��ZKLFK�LQFOXGHV�D�PRELOL]DWLRQ�RI�SK\VLRORJLFDO

UHVRXUFHV� SKDVH�� D� FRSLQJ� SKDVH�� DQG� DQ� H[KDXVWLRQ� SKDVH� �L�H��� ZKHQ� DQ

RUJDQLVP�IDLOV�WR�FRSH�ZLWK�WKH�VWUHVV�DGHTXDWHO\�DQG�GHSOHWHV�LWV�UHVRXUFHV��

+HDOWK

$FFRUGLQJ�WR�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��LW�LV�D�FRPSOHWH�VWDWH�RI�SK\VLFDO�

PHQWDO��DQG�VRFLDO�ZHOO�EHLQJ�DQG�QRW�PHUHO\�WKH�DEVHQFH�RI�GLVHDVH�RU�LQILUPLW\�



+HDOWK�EHKDYLRU

$Q\�EHKDYLRU�WKDW�LV�UHODWHG�WR�KHDOWKȃHLWKHU�JRRG�RU�EDG�

+RVWLOLW\

$Q�H[SHULHQFH�RU�WUDLW�ZLWK�FRJQLWLYH��EHKDYLRUDO��DQG�HPRWLRQDO�FRPSRQHQWV�

ΖW�RIWHQ�LQFOXGHV�F\QLFDO�WKRXJKWV��IHHOLQJV�RI�HPRWLRQ��DQG�DJJUHVVLYH�EHKDYLRU�

0LQGȂERG\�FRQQHFWLRQ

7KH�LGHD�WKDW�RXU�HPRWLRQV�DQG�WKRXJKWV�FDQ�DIIHFW�KRZ�RXU�ERG\�IXQFWLRQV�

3UREOHP�IRFXVHG�FRSLQJ

$�VHW�RI�FRSLQJ�VWUDWHJLHV�DLPHG�DW�LPSURYLQJ�RU�FKDQJLQJ�VWUHVVIXO�VLWXDWLRQV�

3V\FKRQHXURLPPXQRORJ\

$�ILHOG�RI�VWXG\�H[DPLQLQJ�WKH�UHODWLRQVKLS�DPRQJ�SV\FKRORJ\��EUDLQ�IXQFWLRQ�

DQG�LPPXQH�IXQFWLRQ�

3V\FKRVRPDWLF�PHGLFLQH

$Q�LQWHUGLVFLSOLQDU\�ILHOG�RI�VWXG\�WKDW�IRFXVHV�RQ�KRZ�ELRORJLFDO��SV\FKRORJLFDO�

DQG�VRFLDO�SURFHVVHV�FRQWULEXWH�WR�SK\VLRORJLFDO�FKDQJHV�LQ�WKH�ERG\�DQG�KHDOWK

RYHU�WLPH�

5HVLOLHQFH

7KH�DELOLW\� WR� ȊERXQFH�EDFNȋ� IURP�QHJDWLYH�VLWXDWLRQV� �H�J��� LOOQHVV��VWUHVV�� WR

QRUPDO�IXQFWLRQLQJ�RU�WR�VLPSO\�QRW�VKRZ�SRRU�RXWFRPHV�LQ�WKH�IDFH�RI�DGYHUVLW\�

ΖQ�VRPH�FDVHV��UHVLOLHQFH�PD\�OHDG�WR�EHWWHU�IXQFWLRQLQJ�IROORZLQJ�WKH�QHJDWLYH

H[SHULHQFH��H�J���SRVW�WUDXPDWLF�JURZWK��



6HOI�HIILFDF\

7KH�EHOLHI�WKDW�RQH�FDQ�SHUIRUP�DGHTXDWHO\�LQ�D�VSHFLILF�VLWXDWLRQ�

6RFLDO�LQWHJUDWLRQ

7KH� VL]H�RI� \RXU� VRFLDO� QHWZRUN�� RU�QXPEHU�RI� VRFLDO� UROHV� �H�J��� VRQ�� VLVWHU�

VWXGHQW��HPSOR\HH��WHDP�PHPEHU��

6RFLDO�VXSSRUW

7KH�SHUFHSWLRQ�RU�DFWXDOLW\�WKDW�ZH�KDYH�D�VRFLDO�QHWZRUN�WKDW�FDQ�KHOS�XV�LQ

WLPHV�RI�QHHG�DQG�SURYLGH�XV�ZLWK�D�YDULHW\�RI�XVHIXO�UHVRXUFHV��H�J���DGYLFH�

ORYH��PRQH\��

6WUHVV

$� SDWWHUQ� RI� SK\VLFDO� DQG� SV\FKRORJLFDO� UHVSRQVHV� LQ� DQ� RUJDQLVP� DIWHU� LW

SHUFHLYHV�D�WKUHDWHQLQJ�HYHQW�WKDW�GLVWXUEV�LWV�KRPHRVWDVLV�DQG�WD[HV�LWV�DELOLWLHV

WR�FRSH�ZLWK�WKH�HYHQW�

6WUHVVRU

$Q�HYHQW�RU�VWLPXOXV�WKDW�LQGXFHV�IHHOLQJV�RI�VWUHVV�

7\SH�$�%HKDYLRU

7\SH�$�EHKDYLRU�LV�FKDUDFWHUL]HG�E\�LPSDWLHQFH��FRPSHWLWLYHQHVV��QHXURWLFLVP�

KRVWLOLW\��DQG�DQJHU�

7\SH�%�%HKDYLRU

7\SH�%�EHKDYLRU�UHIOHFWV�WKH�DEVHQFH�RI�7\SH�$�FKDUDFWHULVWLFV�DQG�LV�UHSUHVHQWHG

E\�OHVV�FRPSHWLWLYH��DJJUHVVLYH��DQG�KRVWLOH�EHKDYLRU�SDWWHUQV�



5HIHUHQFH�/LVW

$GDPVRQ�� -���%HQ�6KORPR��<���&KDWXUYHGL��1���	�'RQRYDQ�� -�� �������� (WKQLFLW\�

VRFLR�HFRQRPLF�SRVLWLRQ�DQG�JHQGHUȃGR�WKH\�DIIHFW�UHSRUWHG�KHDOWKȃFDUH

VHHNLQJ�EHKDYLRXU"�6RFLDO�6FLHQFH�	�0HGLFLQH���������Ȃ����

$PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ� �������� 6WUHVV� LQ� $PHULFDQ� ����� >3UHVV

UHOHDVH@��5HWULHYHG�IURP�KWWS���ZZZ�DSD�RUJ�QHZV�SUHVV�UHOHDVHV�VWUHVV������

JHQHUDWLRQV�DVS[

%HOORF��1��%���	�%UHVORZ��/�� ��������5HODWLRQVKLS�RI�SK\VLFDO�KHDOWK�VWDWXV�DQG

KHDOWK�SUDFWLFHV��3UHYHQWLYH�0HGLFLQH��������Ȃ����

%LOOLQJV��$��*���	�0RRV��5��+�� ��������7KH�UROH�RI�FRSLQJ�UHVSRQVHV�DQG�VRFLDO

UHVRXUFHV� LQ� DWWHQXDWLQJ� WKH� VWUHVV� RI� OLIH� HYHQWV�� -RXUQDO� RI� %HKDYLRUDO

0HGLFLQH��������Ȃ����

%UHVORZ�� /��� 	� (QVWURP�� -�� (�� �������� 3HUVLVWHQFH� RI� KHDOWK� KDELWV� DQG� WKHLU

UHODWLRQVKLS�WR�PRUWDOLW\��3UHYHQWLYH�0HGLFLQH��������Ȃ����

%ULVFRH��0��(����������:K\�GR�SHRSOH�JR�WR�WKH�GRFWRU"�6H[�GLIIHUHQFHV�LQ�WKH

FRUUHODWHV�RI�*3�FRQVXOWDWLRQ��6RFLDO�6FLHQFH�	�0HGLFLQH���������Ȃ����

&DUYHU��&��6���6FKHLHU��0��)���	�:HLQWUDXE��-��.����������$VVHVVLQJ�FRSLQJ�VWUDWHJLHV�

$� WKHRUHWLFDOO\� EDVHG� DSSURDFK�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO

3V\FKRORJ\���������Ȃ����

&RKHQ��6���$OSHU��&��0���'R\OH��:��-���7UHDQRU��-��-���	�7XUQHU��5��%����������3RVLWLYH

HPRWLRQDO�VW\OH�SUHGLFWV�UHVLVWDQFH�WR�LOOQHVV�DIWHU�H[SHULPHQWDO�H[SRVXUH

WR�UKLQRYLUXV�RU�LQIOXHQ]D�$�YLUXV��3V\FKRVRPDWLF�0HGLFLQH���������Ȃ����



&RKHQ��6��� -DQLFNL�'HYHUWV��'���	�0LOOHU��*��(�� ��������3V\FKRORJLFDO�VWUHVV�DQG

GLVHDVH��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�����������Ȃ�����

&RKHQ�� 6��� 7\UUHOO�� '�� $��� 	� 6PLWK�� $�� 3�� �������� 3V\FKRORJLFDO� VWUHVV� DQG

VXVFHSWLELOLW\�WR�WKH�FRPPRQ�FROG��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH������

���Ȃ����

&RKHQ��6���	�+HUEHUW��7��%����������+HDOWK�SV\FKRORJ\��3V\FKRORJLFDO�IDFWRUV�DQG

SK\VLFDO�GLVHDVH�IURP�WKH�SHUVSHFWLYH�RI�KXPDQ�SV\FKRQHXURLPPXQRORJ\�

$QQXDO�5HYLHZ�RI�3V\FKRORJ\���������Ȃ����

&RKHQ�� 6��� 	� :LOOV�� 7�� $�� �������� 6WUHVV�� VRFLDO� VXSSRUW�� DQG� WKH� EXIIHULQJ

K\SRWKHVLV��3V\FKRORJLFDO�%XOOHWLQ���������Ȃ����

&ROH�/HZLV�� +��� 	� .HUVKDZ�� 7�� �������� 7H[W�PHVVDJLQJ� DV� D� WRRO� IRU� EHKDYLRU

FKDQJH�LQ�GLVHDVH�SUHYHQWLRQ�DQG�PDQDJHPHQW��(SLGHPLRORJLF�5HYLHZV�����

��Ȃ���

&XUFLR��*���)HUUDUD��0���	�'H�*HQQDUR��/����������6OHHS�ORVV��OHDUQLQJ�FDSDFLW\

DQG�DFDGHPLF�SHUIRUPDQFH��6OHHS�0HGLFLQH�5HYLHZV���������Ȃ����

'H/RQJLV��$���)RONPDQ��6���	�/D]DUXV��5��6����������7KH�LPSDFW�RI�GDLO\�VWUHVV�RQ

KHDOWK�DQG�PRRG��3V\FKRORJLFDO�DQG�VRFLDO�UHVRXUFHV�DV�PHGLDWRUV��-RXUQDO

RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������Ȃ����

'LFNHUVRQ��6��6���	�.HPHQ\��0��(����������$FXWH�VWUHVVRUV�DQG�FRUWLVRO�UHVSRQVHV�

D�WKHRUHWLFDO�LQWHJUDWLRQ�DQG�V\QWKHVLV�RI�ODERUDWRU\�UHVHDUFK��3V\FKRORJLFDO

%XOOHWLQ����������Ȃ����

'XQEDU�-DFRE�� -��� 	�0RUWLPHU�6WHSKHQV�� 0�� �������� 7UHDWPHQW� DGKHUHQFH� LQ



FKURQLF�GLVHDVH��-RXUQDO�RI�&OLQLFDO�(SLGHPLRORJ\����������6��Ȃ6��

(DVWLQ��0��6����������&UHGLELOLW\�DVVHVVPHQWV�RI�RQOLQH�KHDOWK�LQIRUPDWLRQ��7KH

HIIHFWV�RI�VRXUFH�H[SHUWLVH�DQG�NQRZOHGJH�RI�FRQWHQW��-RXUQDO�RI�&RPSXWHU

0HGLDWHG�&RPPXQLFDWLRQ����

)R[��6��	�-RQHV��6����������7KH�VRFLDO�OLIH�RI�KHDOWK�LQIRUPDWLRQ��3HZ�ΖQWHUQHW�DQG

$PHULFDQ�/LIH�3URMHFW��&DOLIRUQLD�+HDOWK&DUH�)RXQGDWLRQ��5HWULHYHG� IURP

KWWS���ZZZ�SHZLQWHUQHW�RUJ�5HSRUWV��������7KH�6RFLDO�/LIH�RI�+HDOWK�ΖQIRUPDWLRQ�

DVS[

)UHGULFNVRQ��%��/����������7KH�UROH�RI�SRVLWLYH�HPRWLRQV�LQ�SRVLWLYH�SV\FKRORJ\�

7KH�EURDGHQ�DQG�EXLOG�WKHRU\�RI�SRVLWLYH�HPRWLRQV��$PHULFDQ�3V\FKRORJLVW�

�������Ȃ����

)UHHPDQ��.��6���	�6S\ULGDNLV��-��+����������$Q�H[DPLQDWLRQ�RI�IDFWRUV�WKDW�DIIHFW

WKH�FUHGLELOLW\�RI�RQOLQH�KHDOWK�LQIRUPDWLRQ��7HFKQLFDO�&RPPXQLFDWLRQ�����

���Ȃ����

)ULHGPDQ��0���	�5RVHQPDQ��5����������$VVRFLDWLRQ�RI�VSHFLILF�RYHUW�EHKDYLRXU

SDWWHUQ�ZLWK�EORRG�DQG�FDUGLRYDVFXODU� ILQGLQJV�� -RXUQDO�RI� WKH�$PHULFDQ

0HGLFDO�$VVRFLDWLRQ�����������Ȃ�����

*ODVV��'��&���	�6LQJHU��-��(����������%HKDYLRUDO�DIWHUHIIHFWV�RI�XQSUHGLFWDEOH�DQG

XQFRQWUROODEOH�DYHUVLYH�HYHQWV��$OWKRXJK�VXEMHFWV�ZHUH�DEOH� WR�DGDSW� WR

ORXG� QRLVH� DQG� RWKHU� VWUHVVRUV� LQ� ODERUDWRU\� H[SHULPHQWV�� WKH\� FOHDUO\

GHPRQVWUDWHG�DGYHUVH�DIWHUHIIHFWV��$PHULFDQ�6FLHQWLVW���������Ȃ����

+HUPDQ�6WDEO��0��$��� 6WHPPOHU��0���	�3HWHUVHQ��$�� &�� �������� $SSURDFK�DQG

DYRLGDQW�FRSLQJ��ΖPSOLFDWLRQV�IRU�DGROHVFHQW�PHQWDO�KHDOWK��-RXUQDO�RI�<RXWK



DQG�$GROHVFHQFH���������Ȃ����

+ROW�/XQVWDG�� -��� 6PLWK�� 7�� %��� 	� /D\WRQ�� -�� %�� �������� 6RFLDO� UHODWLRQVKLSV� DQG

PRUWDOLW\�ULVN��D�PHWD�DQDO\WLF�UHYLHZ��3/R6�0HGLFLQH��������H��������

+RXVH��-��6���/DQGLV��.��5���	�8PEHUVRQ��'����������6RFLDO�UHODWLRQVKLSV�DQG�KHDOWK�

6FLHQFH����������Ȃ����

ΖULEDUUHQ��&���6LGQH\��6���%LOG��'��(���/LX��.���0DUNRYLW]�� -��+���5RVHPDQ�� -��0���	

0DWWKHZV�� .�� �������� $VVRFLDWLRQ� RI� KRVWLOLW\� ZLWK� FRURQDU\� DUWHU\

FDOFLILFDWLRQ�LQ�\RXQJ�DGXOWV��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�

���������Ȃ�����

.XE]DQVN\��/��'���6SDUURZ��'���9RNRQDV��3���	�.DZDFKL��Ζ����������ΖV�WKH�JODVV�KDOI

HPSW\�RU�KDOI� IXOO"�$�SURVSHFWLYH� VWXG\�RI�RSWLPLVP�DQG�FRURQDU\�KHDUW

GLVHDVH�LQ�WKH�QRUPDWLYH�DJLQJ�VWXG\��3V\FKRVRPDWLF�0HGLFLQH���������Ȃ����

0DWWKHZV�� .�� $��� *ODVV�� '�� &��� 5RVHQPDQ�� 5�� +��� 	� %RUWQHU�� 5�� :�� �������

&RPSHWLWLYH�GULYH��SDWWHUQ�$��DQG�FRURQDU\�KHDUW�GLVHDVH��$�IXUWKHU�DQDO\VLV

RI� VRPH� GDWD� IURP� WKH� :HVWHUQ� &ROODERUDWLYH� *URXS� 6WXG\�� -RXUQDO� RI

&KURQLF�'LVHDVHV���������Ȃ����

0HDUD��(���:KLWH��&���	�&XWOHU��'��0����������7UHQGV�LQ�PHGLFDO�VSHQGLQJ�E\�DJH�

����Ȃ������+HDOWK�$IIDLUV���������Ȃ����

0LOOHU��7��4���6PLWK��7��:���7XUQHU��&��:���*XLMDUUR��0��/���	�+DOOHW��$��-����������0HWD�

DQDO\WLF�UHYLHZ�RI�UHVHDUFK�RQ�KRVWLOLW\�DQG�SK\VLFDO�KHDOWK��3V\FKRORJLFDO

%XOOHWLQ����������Ȃ����

0RUDYHF��&��6����������%LRIHHGEDFN�WKHUDS\�LQ�FDUGLRYDVFXODU�GLVHDVH��UDWLRQDOH



DQG�UHVHDUFK�RYHUYLHZ��&OHYHODQG�&OLQLF�-RXUQDO�RI�0HGLFLQH������6��Ȃ6���

1HV��/��6���	�6HJHUVWURP��6��&����������'LVSRVLWLRQDO�RSWLPLVP�DQG�FRSLQJ��$�PHWD�

DQDO\WLF�UHYLHZ��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ���������Ȃ����

2DWHQ��0���	�&KHQJ��.����������$FDGHPLF�H[DPLQDWLRQ�VWUHVV�LPSDLUV�VHOIȂFRQWURO�

-RXUQDO�RI�6RFLDO�DQG�&OLQLFDO�3V\FKRORJ\���������Ȃ����

2ȇ/HDU\��$����������6HOI�HIILFDF\�DQG�KHDOWK��%HKDYLRXU�5HVHDUFK�DQG�7KHUDS\�

�������Ȃ����

3DWHO��&���0DUPRW��0��*���	�7HUU\��'��-����������&RQWUROOHG�WULDO�RI�ELRIHHGEDFN�

DLGHG�EHKDYLRXUDO�PHWKRGV�LQ�UHGXFLQJ�PLOG�K\SHUWHQVLRQ��%ULWLVK�0HGLFDO

-RXUQDO��&OLQLFDO�UHVHDUFK�HG�������������Ȃ�����

3UHVVPDQ��6��'���*DOODJKHU��0��:���	�/RSH]��6��-����������ΖV�WKH�HPRWLRQ�KHDOWK

FRQQHFWLRQ�D�ȊILUVW�ZRUOG�SUREOHPȋ"�3V\FKRORJLFDO�6FLHQFH���������Ȃ����

3UHVVPDQ�� 6�� '��� 	� &RKHQ�� 6�� �������� 'RHV� SRVLWLYH� DIIHFW� LQIOXHQFH� KHDOWK"

3V\FKRORJLFDO�%XOOHWLQ����������Ȃ����

5LFKPDQ��/��6���.XE]DQVN\��/���0DVHONR��-���.DZDFKL��Ζ���&KRR��3���	�%DXHU��0���������

3RVLWLYH�HPRWLRQ�DQG�KHDOWK��*RLQJ�EH\RQG�WKH�QHJDWLYH��+HDOWK�3V\FKRORJ\�

�������Ȃ����

5RGLQ�� -��� 	� /DQJHU�� (�� -�� �������� /RQJ�WHUP� HIIHFWV� RI� D� FRQWURO�UHOHYDQW

LQWHUYHQWLRQ�ZLWK�WKH�LQVWLWXWLRQDOL]HG�DJHG��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO

3V\FKRORJ\���������Ȃ����

5XWWHU��0����������5HVLOLHQFH�LQ�WKH�IDFH�RI�DGYHUVLW\��%ULWLVK�-RXUQDO�RI�3V\FKLDWU\�



��������Ȃ����

6DOPRQ�� 3�� �������� (IIHFWV� RI� SK\VLFDO� H[HUFLVH� RQ� DQ[LHW\�� GHSUHVVLRQ�� DQG

VHQVLWLYLW\�WR�VWUHVV��$�XQLI\LQJ�WKHRU\��&OLQLFDO�3V\FKRORJ\�5HYLHZ�����������Ȃ

���

6FKHLHU��0��)���	�&DUYHU��&��6����������2SWLPLVP��FRSLQJ��DQG�KHDOWK��DVVHVVPHQW

DQG�LPSOLFDWLRQV�RI�JHQHUDOL]HG�RXWFRPH�H[SHFWDQFLHV��+HDOWK�3V\FKRORJ\�

������Ȃ����

6FKRHQIHOG��(��5���*UHHQH�� -��0���:X��6��<���	�/HVNH��0��&�� ��������3DWWHUQV�RI

DGKHUHQFH�WR�GLDEHWHV�YLVLRQ�FDUH�JXLGHOLQHV��%DVHOLQH�ILQGLQJV�IURP�WKH

'LDEHWLF�5HWLQRSDWK\�$ZDUHQHVV�3URJUDP��2SKWKDOPRORJ\����������Ȃ����

6FKXO]��5���	�+DQXVD��%�+����������/RQJ�WHUP�HIIHFWV�RI�FRQWURO�DQG�SUHGLFWDELOLW\�

HQKDQFLQJ�LQWHUYHQWLRQV��)LQGLQJV�DQG�HWKLFDO�LVVXHV��-RXUQDO�RI�3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\����������Ȃ�����

6HJHUVWURP��6��&���7D\ORU��6��(���.HPHQ\��0��(���	�)DKH\��-��/����������2SWLPLVP�LV

DVVRFLDWHG�ZLWK�PRRG��FRSLQJ��DQG�LPPXQH�FKDQJH�LQ�UHVSRQVH�WR�VWUHVV�

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������Ȃ�����

6HOLJPDQ��0��(��3����������3RVLWLYH�KHDOWK��$SSOLHG�3V\FKRORJ\�������Ȃ���

6HO\H�� +�� �������� 7KH� JHQHUDO� DGDSWDWLRQ� V\QGURPH� DQG� WKH� GLVHDVHV� RI

DGDSWDWLRQ��-RXUQDO�RI�&OLQLFDO�(QGRFULQRORJ\��������Ȃ����

6LHEHU��:��-���5RGLQ��-���/DUVRQ��/���2UWHJD��6���&XPPLQJV��1���/HY\��6�������+HUEHUPDQ�

5����������0RGXODWLRQ�RI�KXPDQ�QDWXUDO�NLOOHU�FHOO�DFWLYLW\�E\�H[SRVXUH�WR

XQFRQWUROODEOH�VWUHVV��%UDLQ��%HKDYLRU��DQG�ΖPPXQLW\��������Ȃ����



6SLHJHO��'���.UDHPHU��+���%ORRP��-���	�*RWWKHLO��(����������(IIHFW�RI�SV\FKRVRFLDO

WUHDWPHQW�RQ�VXUYLYDO�RI�SDWLHQWV�ZLWK�PHWDVWDWLF�EUHDVW�FDQFHU��7KH�/DQFHW�

��������Ȃ����

7D\ORU��6��(���������+HDOWK�SV\FKRORJ\���WK�HG����1HZ�<RUN��1<��0F*UDZ�+LOO�

7D\ORU��6��(���.OHLQ��/��&���/HZLV��%��3���*UXHQHZDOG��7��/���*XUXQJ��5��$���	�8SGHJUDII�

-�� $�� �������� %LREHKDYLRUDO� UHVSRQVHV� WR� VWUHVV� LQ� IHPDOHV�� 7HQG�DQG�

EHIULHQG��QRW�ILJKW�RU�IOLJKW��3V\FKRORJLFDO�5HYLHZ����������Ȃ����

7ZLVN��-��:���6QHO��-���.HPSHU��+��&���	�YDQ�0HFKHOHQ��:����������&KDQJHV�LQ�GDLO\

KDVVOHV�DQG�OLIH�HYHQWV�DQG�WKH�UHODWLRQVKLS�ZLWK�FRURQDU\�KHDUW�GLVHDVH�ULVN

IDFWRUV��$���\HDU�ORQJLWXGLQDO�VWXG\�LQ���Ȃ���\HDU�ROG�PDOHV�DQG�IHPDOHV�

-RXUQDO�RI�3V\FKRVRPDWLF�5HVHDUFK���������Ȃ����

:DOOVWRQ��%��6���	�:DOOVWRQ��.��$����������/RFXV�RI�FRQWURO�DQG�KHDOWK��D�UHYLHZ�RI

WKH�OLWHUDWXUH��+HDOWK�(GXFDWLRQ�	�%HKDYLRU��������Ȃ����

:RUOG� +HDOWK� 2UJDQL]DWLRQ� �������� &DUGLRYDVFXODU� GLVHDVHV�� 5HWULHYHG� IURP

KWWS���ZZZ�ZKR�LQW�PHGLDFHQWUH�IDFWVKHHWV�IV����HQ�LQGH[�KWPO

:RUOG�+HDOWK�2UJDQL]DWLRQ����������3UHDPEOH�WR�WKH�&RQVWLWXWLRQ�RI�WKH�:RUOG

+HDOWK�2UJDQL]DWLRQ��5HWULHYHG�IURP�KWWS���ZZZ�ZKR�LQW�DERXW�GHILQLWLRQ�

HQ�SULQW�KWPO



&RS\ULJKW�k������E\�'LHQHU�(GXFDWLRQ�)XQG��7KH�+HDOWK\�/LIH�E\�(PLO\�+RRNHU�DQG�6DUDK
3UHVVPDQ�LV�OLFHQVHG�XQGHU�WKH�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQ&RPPHUFLDO�6KDUH$OLNH
���� ΖQWHUQDWLRQDO�/LFHQVH��7R�YLHZ�D�FRS\�RI� WKLV� OLFHQVH��YLVLW�KWWS���FUHDWLYHFRPPRQV�RUJ�
OLFHQVHV�E\�QF�VD�����GHHG�HQB86�



ΖQGH[

$ELOLW\�PRGHOV�����
DFFRPPRGDWLRQ�����
DFWLYH�FRQVWUXFWLYH�UHVSRQGLQJ�����
DGDSWDWLRQ����
DGKHUHQFH�����
$IIHFWLYH����
DJUHHDEOHQHVV�����
DOWUXLVP�����
DP\JGDOD����
$SSUDLVDO�WKHRULHV�����
DURXVDO��FRVWȂUHZDUG�PRGHO�����
$ZH�����
EDODQFH�����
EHKDYLRUDO�PHGLFLQH�����
ELRIHHGEDFN�����
%LRPHGLFDO�0RGHO�RI�+HDOWK�����
%LRSV\FKRVRFLDO�0RGHO�RI�+HDOWK�����
E\VWDQGHU�LQWHUYHQWLRQ�����
FDSLWDOL]DWLRQ�����
FKDUDFWHU�VWUHQJWKV����
FKLOOV�����
FKURQLF�GLVHDVH�����
&RPPLWPHQW�����
&RQIXVLRQ�����
&RQVFLHQWLRXVQHVV�����
FRQVFLRXV�����
FRQWURO�����
FRSLQJ�SRWHQWLDO�����



FRVWȂEHQHILW�DQDO\VLV�����
FXOWXUDO�GLVSOD\�UXOHV�����
GDLO\�KDVVOHV�����
GHOLEHUDWLYH�����
GLIIXVLRQ�RI�UHVSRQVLELOLW\�����
HJR�GHSOHWLRQ�����
(JR�GHSOHWLRQ�����
HJRLVP�����
HPRWLRQ�FRKHUHQFH�����
HPRWLRQ�IOXFWXDWLRQV�����
(PRWLRQDO�LQWHOOLJHQFH�����
(PRWLRQ�IRFXVHG�FRSLQJ�����
HPRWLRQV����
HPSDWKLF�FRQFHUQ�����
HPSDWK\ȂDOWUXLVP�PRGHO�����
HSLJHQHWLF�����
H[WHUQDO�FDXVHV���
H[WULQVLF�����
IDFLDO�H[SUHVVLRQV�����
IORXULVK����
)RUJLYHQHVV����
)RXU�%UDQFK�����
IURQWDO�FRUWH[����
IXQFWLRQDO�GLVWDQFH�����
IXQFWLRQDOLVW�WKHRULHV�RI�HPRWLRQ�����
*HQHUDO�$GDSWDWLRQ�6\QGURPH�����
JRDO�����
JUDWLWXGH����
KDSSLQHVV�������
KHDOWK�����



KHDOWK�EHKDYLRUV����������
KHOSIXOQHVV�����
KLJKOLJKW�����
KRVWLOLW\�����
KXPLOLW\����
K\SRWKDODPXV����
LPSDVVH�GULYHQ�OHDUQLQJ�����
LPSOHPHQWDO�����
ΖQWHUHVW�����
LQWHUQDO���
LQWHUSHUVRQDO�����
LQWUDSHUVRQDO�����
LQWULQVLF�����
LQWULQVLFDOO\�PRWLYDWHG�����
NLQ�VHOHFWLRQ�����
NQRZOHGJH�HPRWLRQV�����
OLIH�GRPDLQV����
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