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%DFNJURXQG�

)URP ���� WR ����� WKH QXPEHU RI DGXOWV SUDFWLVLQJ PHGLWDWLRQ LQFUHDVHG WKUHH�IROG LQ WKH
8QLWHG 6WDWHV �&ODUNH HW DO��� 7KHVH QXPEHUV KDYH VWHDGLO\ LQFUHDVHG LQ UHFHQW \HDUV� ZLWK
PDQ\ LQVWLWXWLRQV LQWHJUDWLQJ PHGLWDWLRQ LQWR WKHLU ZHOOQHVV VSDFHV� 3RSXODU PHGLWDWLRQ
WHFKQLTXHV²LQFOXGLQJ PLQGIXOQHVV� ORYLQJ�NLQGQHVV� DQG PDQWUD²KDYH GHHS URRWV LQ WKH
%XGGKLVW FRQWHPSODWLYH WUDGLWLRQ� 6XFK SUDFWLFHV KDYH EHFRPH VR SRSXODU WKDW WKH\ QRZ
EHORQJ WR D ELOOLRQ�GROODU LQGXVWU\ �:LHF]QHU��

$ TXLFN VXUYH\ RI LQWURGXFWLRQV WR PHGLWDWLRQ RQ SRSXODU KHDOWK ZHEVLWHV VXJJHVWV WKDW
PHGLWDWLRQ LV SULPDULO\ D WRRO IRU PDQDJLQJ VWUHVV� 3UDFWLFH LV SURPRWHG IRU EULQJLQJ DERXW
SHDFH DQG UHOD[DWLRQ� ZKLOH UHGXFLQJ WKH IUHTXHQF\ DQG LQWHQVLW\ RI QHJDWLYH WKRXJKWV�
+RZHYHU� IRU HLWKHU ODFN RI GDWD RU SHUFHLYHG VLJQLILFDQFH� YHU\ IHZ DXWKRUV GLVFXVV WKH
SKHQRPHQRORJLFDO H[SHULHQFH RI PHGLWDWLRQ� :KDW LV KDSSHQLQJ RQ WKH ILUVW�SHUVRQ VLGH ZKHQ
ZH PHGLWDWH" )RU SURVSHFWLYH PHGLWDWRUV� ODFN RI SKHQRPHQRORJLFDO LQVLJKW FUHDWHV D FORXG RI
DPELJXLW\ DURXQG ZKDW WKH\ DUH DFWXDOO\ VLJQLQJ XS IRU�

3URSRQHQWV XSKROG WKDW PHGLWDWLRQ SUDFWLFH IXQGDPHQWDOO\ DOWHUV KRZ WKH\ SHUFHLYH WKH
FRQGLWLRQV DQG FRQWHQWV RI WKHLU FRQVFLRXV DZDUHQHVV� $OWKRXJK WKH JRDOV DQG VW\OHV RI
SUDFWLFHV DUH GLYHUVH� PHGLWDWLRQ DSSHDUV WR EH ODUJHO\ XQLWHG LQ FXOWLYDWLQJ D QRQ�MXGJPHQWDO
DQG FRQFHQWUDWHG DZDUHQHVV RI WKH FKRVHQ REMHFW RI PHGLWDWLRQ� %\ DQDO\VLQJ DQG FODVVLI\LQJ
TXDOLWDWLYH DVVHVVPHQWV RI �� W\SHV RI PHGLWDWLYH DFWLYLWLHV� 6SDUE\ DQG 6DFFKHW SURSRVH WKDW
³PHGLWDWLRQ LV DW OHDVW RQH RI VHYHUDO LQWHQWLRQDO DZDUHQHVV DFWLYLWLHV VXFK DV >WR@ REVHUYH�
IRFXV� UHOHDVH� SURGXFH� LPDJLQH� DQG PRYH� XQGHUSLQQHG DQG XQLILHG E\ WKH DFWLYLW\ RI
DZDUHQHVV RI DZDUHQHVV´ �6SDUE\ DQG 6DFFKHW ���� 7KHLU GHILQLWLRQ SODFHV DGGHG HPSKDVLV RQ
VWDELOLVLQJ PHWD�FRJQLWLYH DZDUHQHVV� ZKLFK LV DZDUHQHVV RI DZDUHQHVV�

%XGGKLVW WHDFKHUV VXJJHVW WKDW XSRQ DGRSWLQJ WKLV SRLQW RI YLHZ� PHGLWDWLRQ RSHQV
SUDFWLWLRQHUV XS WR WKH QRQ�GXDO QDWXUH RI FRQVFLRXVQHVV �*ROGVWHLQ�� :KLOH WKH FRQWHQWV RI
FRQVFLRXVQHVV PD\ IROORZ WKH VXEMHFW�REMHFW GLFKRWRP\� FRQVFLRXVQHVV LWVHOI ODFNV GXDOLW\�
7KHUH LV QR KHUH DQG WKHUH ZKHQ GHVFULELQJ WKH FRQGLWLRQ RI FRQVFLRXVQHVV� =RUDQ -RVLSRYLF�
IRXQGHU RI WKH 1RQ�GXDOLW\ ,QVWLWXWH� SURSRVHV WKDW ³FRQVFLRXVQHVV�DV�VXFK NQRZV LWVHOI WR EH
FRQVFLRXV RU DZDUH� GLUHFWO\� XQPHGLDWHG E\ FRQFHSWXDO RU V\PEROLF UHSUHVHQWDWLRQV RU
UH�UHSUHVHQWDWLRQV� DQG ZLWKRXW QHHGLQJ WR VWUXFWXUH WKLV NQRZLQJ DV VXEMHFW�REMHFW GXDOLW\´
�-RVLSRYLF��

%XGGKLVWV WDNH WKH QRQ�GXDO QDWXUH RI FRQVFLRXVQHVV WR GLVSURYH WKH H[LVWHQFH RI DQ LQQDWH
DQG XQFKDQJLQJ VHOI� UHVWLQJ ZLWKLQ DQG DQLPDWLQJ SHUVRQV� ,Q WKH $QDWWDODNNKDQD 6XWWD� WKH
%XGGKD H[SORUHV KRZ WKH VHOI FDQQRW EH UHGXFHG WR IHHOLQJV� SHUFHSWLRQV� PHQWDO
FRQFHSWXDOL]DWLRQV� DQG FRQVFLRXVQHVV²DOO RI ZKLFK DUH FRQVWDQWO\ FKDQJLQJ ZLWK WKH
H[FHSWLRQ RI WKH ODWWHU LQ LWV QRQ�GXDO VWDWH �³7KH 'HQLDO RI 6HOI DV µ5LJKW 9LHZ¶´ ����
,Q PDLQVWUHDP VRFLHW\� VLQFH PHGLWDWLRQ SUDFWLFHV DUH SULPDULO\ HPEUDFHG IRU WKHLU WKHUDSHXWLF
EHQHILWV� WKH DOWHUHG ZRUOGYLHZV XQGHUSLQQLQJ WKHVH HIIHFWV UHPDLQ HPSLULFDOO\ XQGHUVWXGLHG
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�)UDQN DQG 0DUNHQ�� 'RHV WKHRU\ DFWXDOO\ FRUUHVSRQG ZLWK FKDQJHV LQ ZRUOGYLHZ" :KDW GR
WKHVH DOWHUHG SKHQRPHQRORJLFDO VWDWHV WDQJLEO\ LPSO\ DW WKH OHYHO RI H[SHULHQFH" :KDW DUH WKH
PDFURVFRSLF DQG PLFURVFRSLF GLPHQVLRQV RI WKHVH FKDQJHV LQ ZRUOGYLHZ" +RZ GR WKHVH
FKDQJHV VXVWDLQ RQ DQG RII WKH FXVKLRQ� DFURVV WKH VSDQ RI RQH¶V SUDFWLFH" +RZ DUH
SKHQRPHQRORJLFDO FKDQJHV JLYLQJ ULVH WR WKH SV\FKRWKHUDSHXWLF EHQHILWV RI PHGLWDWLRQ" 7R
VFUDWFK WKH VXUIDFH RI DQVZHULQJ WKHVH TXHVWLRQV� ZH PXVW GHYHORS D ULFKHU SKHQRPHQRORJLFDO
DFFRXQW RI PHGLWDWLRQ SUDFWLFHV�

3KHQRPHQRORJ\� DV IRXQGHG E\ (GPXQG +XVVHUO� LV WKH VWXG\ RI VXEMHFWLYH H[SHULHQFH�
3KHQRPHQRORJLVWV VXVSHQG MXGJHPHQWV DERXW KRZ WKH REMHFWLYH ZRUOG RSHUDWHV� LQVWHDG
IRFXVLQJ RQ GHVFULELQJ H[SHULHQFH DV LW DSSHDUV WR WKHP� (SRFKp LV +XVVHUO¶V WHFKQLFDO WHUP
IRU EUDFNHWLQJ MXGJHPHQW DQG WUXWK FODLPV DERXW WKH UHDO ZRUOG� ([HUFLVLQJ HSRFKp DOORZV
SKHQRPHQRORJLVWV WR QRWLFH WKH UROH WKDW FRQVFLRXVQHVV SOD\V LQ FRJQLWLYH SURFHVVLQJ� DV
RSSRVHG WR WDNLQJ WKH ZRUOG DQG LWV IXQFWLRQLQJ IRU JUDQWHG� 0HDQZKLOH� HLGHWLF YDULDWLRQ LV
WKH LQWHQWLRQDO YDULDWLRQ RI WKH FRQWHQWV RI VXEMHFWLYH H[SHULHQFH �+¡IIGLQJ DQG 0DUWLQ\ ���
:KHQ FRPELQHG� SDUWLFLSDQWV FDQ HQKDQFH WKHLU XQGHUVWDQGLQJ RI WKH LQWHUVXEMHFWLYH
VWUXFWXUHV WKDW UHPDLQ FRQVWDQW DFURVV DOO FRQVFLRXV H[SHULHQFHV �*DOODJKHU DQG =DKDYL ����

6RPH VFKRODUV KDYH OLNHQHG PHGLWDWLRQ WR WKH +XVVHUOLDQ SKHQRPHQRORJLFDO PHWKRG
�'HSUD]�� 3HUKDSV +XVVHUO PLJKW KDYH DSSURYHG RI VXFK DWWHPSWV� JLYHQ KLV KLJK SUDLVH IRU
%XGGKLVW PHGLWDWLRQ� FDOOLQJ WKH *HUPDQ WUDQVODWLRQ RI DQ DQFLHQW 3DOL WH[W ³D VSOHQGLG JHP´
WKDW KH ³FRXOG QRW WHDU >KLPVHOI@ DZD\ LQ VSLWH RI RWKHUZLVH SUHVVLQJ WDVNV�´ +H DGGHG WKDW
%XGGKLVP GHPDQGV ³D YLJRURXV DQG XQSDUDOOHOHG� HOHYDWHG IUDPH RI PLQG´ �+DQQD ���������
<HW� ZKLOH WKH QRQ�MXGJPHQWDO LQWURVSHFWLYH QDWXUH RI PHGLWDWLRQ EHDUV PDQ\ SDUDOOHOV WR
+XVVHUOLDQ SKHQRPHQRORJLFDO UHGXFWLRQ� WKHLU IXQGDPHQWDO SXUSRVHV GLIIHU� 7KH IRUPHU
SULPDULO\ VHUYHV VSLULWXDO� KHDOWK�UHODWHG� DQG VRWHULRORJLFDO SXUSRVHV� ZKLOH WKH ODWWHU LV D
VFLHQWLILF PHWKRG RI VWXG\LQJ FRQVFLRXV H[SHULHQFHV �6WRQH DQG =DKDYL �����

6LQFH +XVVHUO¶V FRQFHSWLRQ� SKHQRPHQRORJ\ KDV HYROYHG LQWR D SRSXODU TXDOLWDWLYH UHVHDUFK
PHWKRG� +HUHLQ� UHVHDUFKHUV DVN TXHVWLRQV GHVLJQHG WR XQGHUVWDQG WKH ILUVW�SHUVRQ H[SHULHQFH
RI SDUWLFLSDQWV� -DFN .RUQILHOG FRQGXFWHG D ODQGPDUN SKHQRPHQRORJLFDO VWXG\ RI
UHWUHDW�JRHUV LQ ���� �.RUQILHOG�� 7KH 9DULHWLHV RI &RQWHPSODWLYH ([SHULHQFH �9&(� SURMHFW LV
DQRWKHU QRWDEOH HQGHDYRXU LQ GHWDLOLQJ WKH VXEMHFWLYH GLPHQVLRQ RI PHGLDWLRQ �/LQGDKO HW DO�
³7KH YDULHWLHV´�� 0HDQZKLOH� 3HWLWPHQJLQ HW DO� ODXQFKHG D FDPSDLJQ WR V\VWHPDWLFDOO\
GRFXPHQW WKH JUDQXODULWLHV RI PHGLWDWLRQ WKURXJK PLFUR�SKHQRPHQRORJLFDO LQWHUYLHZLQJ
WHFKQLTXHV �3HWLWPHQJLQ HW DO���

*UDQWHG� WKHVH DSSURDFKHV DUH PRUH RI WKH H[FHSWLRQ WKDQ WKH UXOH� 6FLHQWLILF VWXGLHV RQ
PHGLWDWLRQ VZD\ LQ IDYRXU RI TXDQWLWDWLYH UDWKHU WKDQ TXDOLWDWLYH PHWKRGV� SUHGRPLQDQWO\
RXWOLQLQJ SV\FKR�VRFLDO EHQHILWV� 4XDQWLWDWLYH PLQGIXOQHVV UHVHDUFK KDV EHHQ FULWLTXHG IRU
FRQIODWLQJ VRPHZKDW YDJXH WUDLWV OLNH KHLJKWHQHG DZDUHQHVV DQG FDOPQHVV ZLWK WKH PHGLWDWLYH
VWDWH� SHUKDSV IRU ODFN RI GHHS TXDOLWDWLYH LQVLJKW LQWR ZKDW EHLQJ PHGLWDWLYH HQWDLOV �)UDQN
DQG 0DUNHQ �������
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7KLV KDV FUHDWHG DQ H[SOLFLW GHPDQG IRU SKHQRPHQRORJLFDO GDWD DPRQJ WKH JUHDWHU PHGLWDWLRQ
UHVHDUFK FRPPXQLW\� 5HFHQWO\� WKH HGLWRUV RI 1DWXUH 0HQWDO +HDOWK SXEOLVKHG DQ HGLWRULDO
FDOOLQJ IRU DQ LQWHUYHQWLRQ LQ PLQGIXOQHVV UHVHDUFK� HQFRXUDJLQJ UHVHDUFKHUV WR GHYHORS PRUH
QXDQFHG WKHRULHV DERXW WKH PHGLWDWLYH H[SHULHQFH� �³0LQGIXOQHVV UHVHDUFK QHHGV DQ
LQWHUYHQWLRQ´�� 'DYLGVRQ DQG .DV]QLDN DQDO\VHG WKH ELJJHVW PHWKRGRORJLFDO FKDOOHQJHV
IDFLQJ PLQGIXOQHVV DQG PHGLWDWLRQ UHVHDUFK� UHSRUWLQJ WKDW HOXVLYH GHILQLWLRQV RI ERWK
FRQFHSWV ZRXOG KDPSHU WKH SUHFLVLRQ RI IXWXUH UHVHDUFK �'DYLGVRQ DQG .DV]QLDN�� 6SDUE\
DQG 6DFFKHW H[SODLQ WKDW XQGHUVWDQGLQJ WKH SKHQRPHQRORJ\ RI PHGLWDWLRQ LV ³QRW RQO\ DQ
LPSRUWDQW VWHS WR LPSURYH WKH RYHUDOO TXDOLW\ RI PHGLWDWLRQ UHVHDUFK EXW DOVR DQ HVVHQWLDO SDUW
RI LWV VFLHQWLILF PDWXUDWLRQ´ �6SDUE\ DQG 6DFFKHW ���

)XUWKHUPRUH� VXEMHFWLYH UHSRUWV DVVLVW LQ XQSDFNLQJ WKH PHFKDQLVPV E\ ZKLFK PHGLWDWLRQ
LPSDFWV LWV SDUWLFLSDQWV� $V SRLQWHG RXW E\ )DEHU HW DO�� ³VXEMHFWLYH GDWD«FRXOG EH YHU\
XVHIXO IRU FRPSDULVRQV EHWZHHQ VWXGLHV� DQG IRU VRUWLQJ RXW EUDLQ VWDWHV RI GLIIHUHQW
FRJQLWLRQV DQG RI GHSWK RU TXDOLW\ RI PHGLWDWLRQ� WKHUHE\ PRUH H[DFWO\ LGHQWLI\LQJ WKH
LQYROYHG EUDLQ IXQFWLRQV´ �)DEHU HW DO� ����� (YHQ RQ LWV RZQ� SKHQRPHQRORJLFDO GDWD FDQ
IRUP WKH EDVLV RI WKHRULHV DERXW WKH SV\FKRORJLFDO PHFKDQLVPV LQYROYHG LQ PHGLWDWLRQ�
%ULWWRQ HW DO� JHQHUDWHG D QRYHO FRQFHSW PDS RI DOO WKH VHOI�UHODWHG SURFHVVHV XQGHUSLQQLQJ
0LQGIXOQHVV %DVHG 6WUHVV 5HGXFWLRQ LQWHUYHQWLRQV� 7KHLU K\SRWKHVHV HQFRPSDVV JUHDW GHSWK
DQG YDULHW\ LQ KRZ WKH VHOI HQDFWV DPRQJ PHGLWDWRUV �%ULWWRQ HW DO��� VXJJHVWLQJ WKDW WKH
PHFKDQLVPV LQYROYHG PLJKW EH IDU PRUH LGLRV\QFUDWLF WKDQ WKHRUHWLFDOO\ H[SHFWHG� 7R DGG WR
WKH DPELJXLW\� %XGGKLVW WHDFKLQJV RQ FRQVFLRXVQHVV FDQ EH GLIILFXOW WR LQWHUSUHW� JLYHQ WKDW
OD\ UHDGHUV GR QRW \HW KDYH WKH H[SHULHQWLDO XQGHUVWDQGLQJV WR FRQILUP RU GHQ\ WKHP� (YHQ
WHFKQLFDO ZULWLQJ RQ D WRSLF FDQ EH KDUG WR JUDVS� $V -RVLSRYLF QRWHV� ODQJXDJH LV LQKHUHQFH
GXDOLVWLF� HPSOR\LQJ D VXEMHFW�REMHFW V\QWD[� +HQFH� UHSRUWV RI QRQ�GXDOLW\ FDQ VHHP HQWLUHO\
FRXQWHULQWXLWLYH �-RVLSRYLF�� 'HWDLOHG SKHQRPHQRORJLFDO GHVFULSWLRQV FDQ KHOS OD\ UHDGHUV
WDQJLEO\ XQGHUVWDQG ZKDW LV PHDQW E\ HOXVLYH FRQFHSWV�

3KHQRPHQRORJLFDO GDWD DOVR SURYHV XVHIXO IRU PHGLWDWLRQ WHDFKHUV� :KLOH PDQ\ PHGLWDWLRQ
LQVWUXFWRUV KDYH WKHLU RZQ VWUDWHJLHV DQG FRQFHSWXDOL]DWLRQV WR KHOS WKHLU VWXGHQWV UHDFK
SDUWLFXODU VXEMHFWLYH PHQWDO VWDWHV� WKHVH DUH RIWHQ QHLWKHU IRUPDOLVHG QRU V\VWHPDWLVHG
�3HWLPHQJLQ HW DO� ���� 3HUKDSV WKH UHDVRQ ZK\ VRPH SHRSOH KDYH SRVLWLYH H[SHULHQFHV ZLWK
PHGLWDWLRQ ZKLOH RWKHUV GR QRW LV EHFDXVH WKH\ KDYH QRW HQFRXQWHUHG WKH VDPH
SKHQRPHQRORJLFDO FKDQJHV �6SDUE\ DQG 6DFFKHW ���

:LWK WKHVH JUHDWHU SHGDJRJLFDO LPSOLFDWLRQV LQ PLQG� WKLV VWXG\ XQLTXHO\ WDUJHWV
GHPRJUDSKLFV WKDW KDYH EDUHO\ EHHQ UHDFKHG LQ WKH OLWHUDWXUH� ([LVWLQJ SKHQRPHQRORJLFDO
UHVHDUFK RQ PHGLWDWLRQ KDV IUHTXHQWO\ EHHQ FRQGXFWHG ZLWK FRQWHPSODWLYH PDVWHUV� ZKR KDYH
DFFXPXODWHG PRUH WKDQ ������ KRXUV RI SUDFWLFH� <HW� ZKHQ GHYHORSLQJ WHDFKLQJ PHFKDQLVPV�
RQH RXJKW WR XQGHUVWDQG KRZ SKHQRPHQRORJLFDO FKDQJHV PDQLIHVW DQG HYROYH DORQJVLGH RQH¶V
SUDFWLFH� /LNHZLVH� LQWHUYLHZLQJ OD\ SUDFWLWLRQHUV KHOSV SURYLGH D SUDFWLFDO UHIHUHQFH IRU ZKDW
RWKHU OD\ LQGLYLGXDOV LQWHUHVWHG LQ PHGLWDWLRQ FDQ H[SHFW IURP GHYHORSLQJ D SUDFWLFH�

*LYHQ WKH HYLGHQW LQFUHDVLQJ VRFLHWDO LQWHUHVW LQ PHGLWDWLRQ� VXFK LQIRUPDWLRQ PD\ EH FULWLFDO
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LQ KHOSLQJ LQGLYLGXDOV PDNH LQIRUPHG GHFLVLRQV DERXW FKRRVLQJ WR LQWHJUDWH PHGLWDWLRQ LQ
WKHLU OLIH� /LQGDKO DQG %ULWWRQ ������ GRFXPHQW SRWHQWLDO QHJDWLYH FRQVHTXHQFHV DULVLQJ IURP
WKH QR�VHOI WHDFKLQJ LQ SRSXODU %XGGKLVW PHGLWDWLRQ SUDFWLFHV� 6RPH LQGLYLGXDOV UHSRUW ORVLQJ
WKHLU HQWLUH LGHQWLW\ DQG DELOLW\ WR H[SHULHQFH DQ\ NLQG RI SRVLWLYH HPRWLRQ� $V WKH DXWKRUV
IODJ� ³WKRVH DGYRFDWLQJ IRU QR�VHOI DUH EDVLQJ WKHLU FODLPV RQ QRUPDWLYH FRQFHSWLRQV RI WKH
%XGGKLVW SDWK� UDWKHU WKDQ RQ D ERG\ RI HVWDEOLVKHG HPSLULFDO UHVHDUFK´ �/LQGDKO DQG %ULWWRQ
����� +HQFH� WR VDIHO\ GHSOR\ WKH SKLORVRSKLFDO OHQVHV RIIHUHG YLD PHGLWDWLRQ� WKH VFLHQWLILF
FRPPXQLW\ PXVW XQGHUVWDQG WKH FRQWRXUV RI PHGLWDWLYH H[SHULHQFHV� :KLFK LQWHUSUHWDWLRQV RI
WHDFKLQJV DUH DFFXUDWH UHSUHVHQWDWLRQV RI SHRSOH¶V IHOW H[SHULHQFHV DQG ZKHUH PLJKW WKH\ OHDG
SHRSOH DVWUD\"

7KLV VWXG\ DLPV WR DGGUHVV WKH FXUUHQW JDS LQ WKH OLWHUDWXUH E\ TXDOLWDWLYHO\ REVHUYLQJ KRZ
PDLQVWUHDP %XGGKLVW DQG %XGGKLVW�LQVSLUHG PHGLWDWLRQ SUDFWLFHV DOWHU WKH SHUFHLYHG TXDOLW\
RI PLQG DQG VHQVH RI VHOI RI :HVWHUQ OD\ SUDFWLWLRQHUV�
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0HWKRGV�

$SSURDFK�
7KLV VWXG\ WDNHV RQ DQ H[SHULPHQWDO SKHQRPHQRORJLFDO DSSURDFK� ,Q DFFRUGDQFH ZLWK
/DUV�*XQQDU /XQGK¶V LQWHUSUHWDWLRQ� H[SHULPHQWDO SKHQRPHQRORJ\ LV WDNHQ WR H[SORUH ³WKH
HIIHFWV RI LQWHQWLRQDO YDULDWLRQV RI VXEMHFWLYH H[SHULHQFH´ �/XQGK ����� ,W UHTXLUHV ERWK WKH
LQGHSHQGHQW DQG GHSHQGHQW YDULDEOH WR EH SKHQRPHQRORJLFDO LQ QDWXUH ������ 0HGLWDWLRQ LV DQ
RSWLPDO WDUJHW IRU H[SHULPHQWDO SKHQRPHQRORJLFDO DQDO\VLV EHFDXVH LW LV D QHFHVVDULO\
VXEMHFWLYH SUDFWLFH� 7KH DLP RI WKH H[SHULPHQWDO SKHQRPHQRORJLFDO LQWHUYLHZ LV WR EHWWHU
XQGHUVWDQG WKH FKDUDFWHULVWLFV DQG FRQGLWLRQV RI SKHQRPHQDO H[SHULHQFH� :KLOH WKLV ZDV WKH
SULPDU\ IRFXV RI HDFK LQWHUYLHZ� GHVFULSWLYH SKHQRPHQRORJLFDO GLPHQVLRQV ZHUH FRQVLGHUHG
ZKHQ SDUWLFLSDQWV UHIOHFWHG RQ KRZ WKH\ UHVSRQGHG WR SKHQRPHQRORJLFDO FKDQJHV�

6DPSOLQJ�
6HPL�VWUXFWXUHG LQ�GHSWK LQWHUYLHZV ZHUH FRQGXFWHG ZLWK �� WUDGLWLRQDO RU VHFXODULVHG
%XGGKLVW PHGLWDWRUV DURXQG 7RURQWR� 3DUWLFLSDQWV ZHUH DSSURDFKHG WKURXJK WKUHH OHDGLQJ
PHGLWDWLRQ FHQWUHV LQ WKH FLW\� HDFK UHSUHVHQWLQJ D GLIIHUHQW %XGGKLVW WUDGLWLRQ� 7KH FHQWUHV¶
OHDGHUV SUHVHQWHG UHJXODU PHGLWDWRUV ZLWK WKH RSSRUWXQLW\ WR SDUWLFLSDWH LQ WKLV VWXG\� )URP
WKHUH� D FKDLQ�UHIHUUDO V\VWHP ZDV XVHG WR UHFUXLW IXUWKHU SDUWLFLSDQWV XQWLO VDWXUDWLRQ ZDV
UHDFKHG ZLWKLQ WKH GDWD�

,QFOXVLRQ DQG H[FOXVLRQ FULWHULD ZHUH LQVSLUHG E\ /LQGDKO HW DO�¶V ���� VWXG\�

,QFOXVLRQ�
�� $ PLQLPXP RI �� \HDUV RI DJH
�� ³D UHJXODU PHGLWDWLRQ SUDFWLFH LQ RQH RU PRUH UHFRJQL]HG %XGGKLVW WUDGLWLRQV´

�/LQGDKO HW DO� ³$ 3KHQRPHQRORJ\´�

([FOXVLRQ�
�� 6LJQLILFDQW H[SHULHQFH IURP QRQ�%XGGKLVW WUDGLWLRQV

2Q WKH EDVLV RI WKHVH FULWHULDV� WZR LQWHUYLHZV ZHUH H[FOXGHG IRU SDUWLFLSDQWV EHLQJ QRWDEO\
LQIOXHQFHG E\ QRQ�%XGGKLVW WUDGLWLRQV�

)RU D VWXG\ WR TXDOLI\ DV WDNLQJ DQ H[SHULPHQWDO SKHQRPHQRORJLFDO DSSURDFK� /XQGK
QHFHVVLWDWHV WKDW WKH VWXG\ VDPSOH KDYH LQWHUQDWLRQDO YDULDWLRQ �/XQGK ����� &RQVHTXHQWO\�
LQWHUYLHZ SDUWLFLSDQWV ZHUH FKRVHQ DFURVV %XGGKLVW WUDGLWLRQV ZLWK YDU\LQJ \HDUV RI SUDFWLFH�
6RPH KDG DV OLWWOH DV � \HDUV RI H[SHULHQFH� ZKLOH RWKHUV KDG DV PDQ\ DV ��� 6LQFH DOO RI WKH
SDUWLFLSDQWV ZHUH OD\ SUDFWLWLRQHUV� WKH\ KDG HQJDJHG LQ D GLYHUVH UDQJH RI IRUPHU DQG SUHVHQW
RFFXSDWLRQV� 9DULHW\ LQ OLIH H[SHULHQFH DOVR DOORZV XV WR XQGHUVWDQG WKH VXVWDLQDELOLW\ RI
PHGLWDWLYH FKDQJHV�
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'DWD FROOHFWLRQ�
,QWHUYLHZV ZHUH KHOG RYHU WKH FRXUVH RI � ZHHNV� ZLWK HDFK LQGLYLGXDO LQWHUYLHZ ODVWLQJ
EHWZHHQ �� � �� PLQXWHV� ,QWHUYLHZV ZHUH KHOG DW WKH PHGLWDWLRQ FHQWUHV� DW PXWXDOO\
FRQYHQLHQW ORFDWLRQV� RU RYHU =RRP GHSHQGLQJ RQ WKH SDUWLFLSDQWV¶ DYDLODELOLW\�

7KH LQWHUYLHZ TXHVWLRQV ZHUH LQIOXHQFHG E\ /LQGDKO HW DO� ������ DQG 3HWLPHQJLQ HW DO�
������� 6HH $SSHQGL[ �� IRU D FRPSUHKHQVLYH OLVW RI TXHVWLRQV� :KLOH WKH H[WHQW RI FRYHUDJH
YDULHG� WKUHH WRSLFV ZHUH LQYDULDEO\ DGGUHVVHG LQ HDFK LQWHUYLHZ� �� RYHUYLHZ RI WKH
SDUWLFLSDQWV¶ SUDFWLFH� �� SKHQRPHQRORJLFDO FKDUDFWHUL]DWLRQ RI WKH PHGLWDWLYH VWDWH� DQG ��
LPSDFWV RQ WKHLU VHQVH RI VHOI� )ROORZ�XS TXHVWLRQV ZHUH SRVHG EDVHG RQ WKH RUJDQLF
SURJUHVVLRQ DQG HPSKDVHV RI WKH FRQYHUVDWLRQ� ,QLWLDO TXHVWLRQV WHQGHG WR EH EURDGO\
TXDOLWDWLYH� SURYLGLQJ WKH RSSRUWXQLW\ IRU QHZ OLQHV RI LQTXLU\ WR HPHUJH� )ROORZ�XSV WHQGHG
WR EH PLFUR�SKHQRPHQRORJLFDO� DV LQWHQGHG E\ 3HWLPHQJLQ DW DO�� WR FODULI\ ILQHU GHWDLOV DQG
LQIOHFWLRQV LQ H[SHULHQFH�

7KH LQWHUYLHZ SKLORVRSK\ ZDV JXLGHG E\ +¡IIGLQJ DQG 0DUWLQ\ ������� 5DWKHU WKDQ DVNLQJ
WKH SUDFWLWLRQHUV WR UHHQDFW WKHLU H[SHULHQFH RI PHGLWDWLRQ� LQVLJKW ZDV FR�JHQHUDWHG EHWZHHQ
LQWHUYLHZHU DQG LQWHUYLHZHH �+¡IIGLQJ DQG 0DUWLQ\ ��� ,Q IDFW� UHHQDFWPHQW RI H[SHULHQFH ZDV
LQYLDEOH EHFDXVH SDUWLFLSDQWV ZHUH QRW DEOH WR DFKLHYH WKH PHGLWDWLYH VWDWH ZLWK SUHFLVLRQ RQ
FXH� HVSHFLDOO\ ZKHQ WKHLU PLQGV ZHUH LPPHUVHG LQ WKH LQWHUYLHZ SURFHVV� 0RVW SDUWLFLSDQWV
GRFXPHQWHG WKHLU SHUVSHFWLYHV E\ DQDO\VLQJ VSHFLILF PHPRULHV RU UHFXUUHQW FKDUDFWHULVWLFV RI
WKHLU PHGLWDWLYH H[SHULHQFH�

+¡IIGLQJ DQG 0DUWLQ\ SRVLWLRQ WKH LQWHUYLHZHU DV D PLGZLIH LQ WKH FRQYHUVDWLRQ UDWKHU WKDQ D
QHXWUDO GLDJQRVWLFLDQ� 7KHLU LQWHUYLHZ IUDPHZRUN HQFRXUDJHV WKH LQWHUYLHZHU WR DGRSW D GXDO
SHUVSHFWLYH� �� HPSDWKHWLF VHFRQG�SHUVRQ YLHZSRLQW ZKHQ LQWHUSUHWLQJ WKH LQWHUYLHZHH¶V
ZRUGV� �� DWWHQWLYH ILUVW�SHUVRQ YLHZSRLQW ZKHQ DQDO\VLQJ JHVWXUHV� VW\OHV RI VSHHFK� DQG
FRQWH[W �+¡IIGLQJ DQG 0DUWLQ\ ������� 7KLV LV FRQVLVWHQW ZLWK 9DUHOD DQG 6KHDU ������¶V
IRXQGDWLRQDO SKLORVRSK\ RQ ILUVW�SHUVRQ PHWKRGRORJLHV� ³JURXQGHG RQ D VHQVLWLYLW\ WR WKH
VXEWOH LQGLFHV RI KLV LQWHUORFXWRU¶V SKUDVLQJ� ERGLO\ ODQJXDJH DQG H[SUHVVLYHQHVV� VHHNLQJ IRU
LQGLFHV �PRUH RU OHVV H[SOLFLW� ZKLFK DUH LQURDGV LQWR WKH FRPPRQ H[SHULHQWLDO JURXQG´
�9DUHOD DQG 6KHDU��

5HVHDUFKHU %DFNJURXQG DQG %LDVHV�
$OO LQWHUYLHZV DQG DQDO\VLV ZHUH FRQGXFWHG E\ 0ULGXOD 6DWK\DQDUD\DQDQ� 7KH OHDG UHVHDUFKHU
KDV D EDFNJURXQG LQ %XGGKLVW PHGLWDWLRQ� SUDFWLVLQJ PLQGIXOQHVV DQG ORYLQJ�NLQGQHVV IRU
RYHU WKUHH \HDUV� 7KLV SUH�H[LVWLQJ EDFNJURXQG SURYHG YHU\ XVHIXO IRU IUDPLQJ
SKHQRPHQRORJLFDO TXHVWLRQV� +RZHYHU� LQ RUGHU WR DFFRXQW IRU SRWHQWLDO SRVLWLYH ELDVHV�
FRGLQJ VWUXFWXUHV� WKHPHV� DQG VXE�WKHPHV ZHUH FRQVXOWHG ZLWK 'U� 6KDIL %KXL\DQ� 7KH ODWWHU
LV DIILOLDWHG ZLWK WKH 'DOOD /DQD 6FKRRO RI 3XEOLF +HDOWK� ZLWK H[WHQVLYH H[SHULHQFH LQ
TXDOLWDWLYH GDWD DQDO\VLV� +LV QRQ�H[SHUWLVH LQ PHGLWDWLRQ SUDFWLFHV HQKDQFHG WKH GDWD�GULYHQ
QDWXUH RI WKH DQDO\VLV�
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7KH OHDG UHVHDUFKHU LGHQWLILHV DV QRQ�UHOLJLRXV� +RZHYHU� SDUWLFLSDQWV
 UHOLJLRXV EHOLHIV ZHUH
UHVSHFWHG WKURXJKRXW WKH VWXG\� 7KHLU WHVWLPRQLDOV ZHUH DQDO\VHG IURP SKHQRPHQRORJLFDO DQG
VRFLRORJLFDO VWDQGSRLQWV� UDWKHU WKDQ WKHLVWLF RU YHULGLFDO RQHV� $V VXJJHVWHG E\ 7KRPSVRQ
������� ³LQWHUVXEMHFWLYH H[SHULHQFH LV WKH FRPPRQ WHUUDLQ RI ERWK VFLHQFH DQG UHOLJLRQ� DQG LW
LV SRRUO\ XQGHUVWRRG ZKHQ IUDFWXUHG DORQJ WKH OLQHV RI D VXEMHFW�REMHFW �RU IDFW�YDOXH�
GLFKRWRP\´ �7KRPSVRQ� ³1HXURSKHQRPHQRORJ\´��

'DWD $QDO\VLV�
'DWD SURFHVVLQJ RFFXUUHG VLPXOWDQHRXVO\ ZLWK GDWD FROOHFWLRQ� (DFK LQWHUYLHZ ZDV
WUDQVFULEHG XVLQJ DQ DXWRPDWHG WUDQVFULSWLRQ VHUYLFH� 7UDQVFULSWV ZHUH YHULILHG PDQXDOO\ DQG
DQRQ\PL]HG� LQVHUWLQJ D SVHXGRQ\P IRU WKH SDUWLFLSDQW¶V QDPH DQG HOLPLQDWLQJ DOO RWKHU
SHUVRQDOO\�LGHQWLILDEOH LQIRUPDWLRQ� 7KUHH LQWHUYLHZV ZHUH FRGHG OLQH�E\�OLQH XVLQJ PHWKRGV
SUHVFULEHG E\ 6XVDQ 6LOEH\ LQ KHU FRXUVH RQ 4XDOLWDWLYH 5HVHDUFK 0HWKRGV� 6LOEH\¶V DSSURDFK
LV URRWHG LQ *URXQGHG 7KHRU\ EXW DOORZV UHVHDUFKHUV WR LQFOXGH D QXPEHU RI GHGXFWLYH FRGHV
IURP WKH LQLWLDO OLWHUDWXUH UHYLHZ �6LOEH\��

7KHVH LQWXLWLYH FRGHV XVHG LQ WKH LQLWLDO UHYLHZ ZHUH ODWHU V\QWKHVLVHG LQWR D FRGHERRN�
6XEVHTXHQWO\� DOO �� LQWHUYLHZHUV ZHUH FRGHG ZLWK WKH VDPH GLVWLQFWLRQV LQ PLQG� 0HPRV
ZHUH UHFRUGHG LPPHGLDWHO\ DIWHU WKH LQWHUYLHZ� GXULQJ WKH FRGLQJ VWDJH� DQG ZKHQ
VXPPDULVLQJ HDFK WUDQVFULSW� 3DWWHUQV ZHUH DEVWUDFWHG IURP WKH PRVW GRPLQDQW FRGHV DQG
PHPRV� ZKLFK ZHUH HYHQWXDOO\ RUJDQLVHG LQWR WKHPHV DQG VXE�WKHPHV�

(WKLFV�
7KH UHVHDUFK PHWKRGRORJ\ DQG DSSHQGLFHV ZHUH DSSURYHG E\ WKH 8QLYHUVLW\ RI 7RURQWR
+XPDQ 3DUWLFLSDQW (WKLFV %RDUG� 7KH VDIHW\ DQG FRPIRUW RI LQWHUYLHZHHV ZDV SULRULWLVHG DW
HDFK VWDJH RI WKH UHVHDUFK SURFHVV� &RQVHQW ZDV SURYLGHG E\ DOO LQWHUYLHZHHV� ZLWK PRVW
VLJQLQJ D SK\VLFDO IRUP DQG VRPH YLUWXDO SDUWLFLSDQWV RSWLQJ IRU YHUEDO FRQILUPDWLRQ�
,QWHUYLHZHHV KDG WKH IXOO IUHHGRP WR ZLWKGUDZ DW DQ\ SRLQW GXULQJ GDWD FROOHFWLRQ� ,QWHUYLHZ
UHFRUGLQJV� IRUPV� DQG TXHVWLRQQDLUHV ZHUH VWRUHG LQ D SDVVZRUG�SURWHFWHG FORXG VHUYLFH�
2QFH WKH\ ZHUH GLJLWLVHG� DOO KDUG FRSLHV ZHUH GHOHWHG RU VKUHGGHG�
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5HVXOWV DQG 'LVFXVVLRQ�

2QO\ D IHZ UHSUHVHQWDWLYH TXRWHV ZHUH FKRVHQ WR VXSSRUW WKHPHV REVHUYHG LQ WKH VWXG\ IRU
EUHYLW\� +RZHYHU� DOO SRLQWV PHQWLRQHG KDG PXOWLSOH �W\SLFDOO\ DW OHDVW � RU �� TXRWHV IURP
GLIIHUHQW SDUWLFLSDQWV WR VXSSRUW WKHP� 2Q PDQ\ RFFDVLRQV� LW LV H[SOLFLWO\ PHQWLRQHG WKDW
QHDUO\ DOO SDUWLFLSDQWV ZHUH LQ DJUHHPHQW�

7DEOH �� 3DUWLFLSDQW 'HPRJUDSKLF 2YHUYLHZ �1  ���

3DUWLFLSDQW $JH 5DQJH �� � ��

*HQGHU %UHDNGRZQ 0DOH� � � ��
)HPDOH� � � ��

1RQ�%LQDU\� � � ��

<HDUV RI 3UDFWLFH 5DQJH � � ��

+LJKHVW /HYHO RI (GXFDWLRQ %UHDNGRZQ +LJK 6FKRRO� � � ��
8QGHUJUDGXDWH (GXFDWLRQ� � � ��

*UDGXDWH (GXFDWLRQ� � � ��

'HVFULELQJ 0HGLWDWLRQ�

7KH %XGGKLVW FRQWHPSODWLYH WUDGLWLRQ HQFRPSDVVHV D UDQJH RI GLYHUVH SUDFWLFHV� *LYHQ WKDW
WKH SDUWLFLSDQWV KDG EDFNJURXQGV LQ GLIIHUHQW %XGGKLVW WUDGLWLRQV� WKHLU UHJXODU SUDFWLFHV DOVR
YDULHG� 7KH\ LQFOXGHG� EXW ZHUH QRW OLPLWHG WR� PLQGIXOQHVV� ORYLQJ�NLQGQHVV� WRQJOHQ� DQG
PDQWUD� 7KH XQLWLQJ FKDUDFWHULVWLF DFURVV WKHVH SUDFWLFHV LV WKH DWWHPSW DW KROGLQJ DQG
VXVWDLQLQJ D SDUWLFXODU PHQWDO SRVWXUH� 7KLV LV PRVW HYLGHQW LQ PLQGIXOQHVV PHGLWDWLRQ� ZKHUH
SUDFWLWLRQHUV DUH LQVWUXFWHG WR REVHUYH D SDUWLFXODU PHQWDO REMHFW LQ D QRQ�MXGJHPHQWDO
PDQQHU� 7\SLFDOO\� WKLV REMHFW RI PLQGIXOQHVV PHGLWDWLRQ LV WKH EUHDWK� $ QXPEHU SUDFWLWLRQHUV
UHSRUWHG XVLQJ WKH EUHDWK DV DQ REMHFW WR FDOP WKH PLQG� EHFDXVH RI LWV DFFHVVLELOLW\ LQ DQ\
JLYHQ PRPHQW� 2QFH WKHLU FRQFHQWUDWLRQ KDV LQWHQVLILHG RU EHFRPH IXOO\ HVWDEOLVKHG� WKH\ DUH
FRPIRUWDEOH WR SLYRW WR RWKHU REMHFWV� VRXQGV� VLJKWV� ERGLO\ H[SHULHQFH� LQWHURFHSWLYH VWLPXOL
HWF� 3DUWLFLSDQW *DPPD VWDWHV WKDW LQLWLDOO\� ³LW
V D QDUURZ SRLQW RI IRFXV«DQG WKHQ LW
V PRUH
LQFOXVLYH RI \RXU HQYLURQPHQW� DV ZHOO DV \RXU PLQG�´

:KLOH QRQ�MXGJPHQWDO DZDUHQHVV LV WKH FRUH WHQDQW RI PLQGIXOQHVV SUDFWLFH� RWKHU PHGLWDWLYH
SUDFWLFHV DOVR SUHVFULEH D VXEWOHU YHUVLRQ RI QRQ�MXGJPHQWDO DZDUHQHVV� )RU LQVWDQFH�
SUDFWLWLRQHUV DUH SURPSWHG WR PRQLWRU ZKDW LV KDSSHQLQJ ZLWKLQ WKHLU PLQG DQG ERG\ ZKHQ
WKH\ DWWHPSW WR EULQJ WKH IHHOLQJ RI PHWWD �ORYLQJ�NLQGQHVV� LQWR WKHLU FRQVFLRXV SXUYLHZ�
3DUWLFLSDQW (FKR VXPPDULVHV WKLV PHQWDO SRVWXUH DV ³EHLQJ DEOH WR FRSH ZLWK ZKDWHYHU FRPHV
XS E\ MXVW DFNQRZOHGJLQJ WKDW WKDW
V ZKDW
V KDSSHQLQJ�´ 3DUWLFLSDQW -XOLHW DGGV WKDW PHGLWDWLRQ
KDV KHOSHG KHU ³VWHS EDFN DQG VD\� MXVW EH WKH REVHUYHU ULJKW QRZ� 'RQ
W JHW FKXUQHG XS� MXVW
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VWHS EDFN DQG ZDWFK�´ 1HDUO\ DOO SDUWLFLSDQWV GHVFULEHG WKH LPSRUWDQFH RI QRQ�MXGJHPHQWDO
DZDUHQHVV LQ VRPH FDSDFLW\� ZKHQ GHILQLQJ WKH SURMHFW RI PHGLWDWLRQ�

7KH SXUSRVH RI PHGLWDWLRQ LV QRW WR HOLPLQDWH \RXU SUREOHPV� 0DQ\ SDUWLFLSDQWV VWUHVVHG WKDW
WKLV ZDV D FRPPRQ PLVFRQFHSWLRQ DPRQJ EHJLQQHUV RU QRQ�SUDFWLWLRQHUV� ,QVWHDG� PHGLWDWLRQ
VHHPLQJO\ WUDQVIRUPV SDUWLFLSDQWV¶ UHODWLRQVKLS WR WKHLU SUREOHPV� )RU LQVWDQFH� LI WKH\
H[SHULHQFH ERGLO\ SDLQ� WKH SDLQ GRHVQ
W JR DZD\ ZKHQ PHGLWDWLQJ� +RZHYHU� WKH SDLQ WKDW
FRPHV IURP WKH QDUUDWLYH WKH\ DU WHOOLQJ WKHLU SK\VLFDO SDLQ FDQ EH PLQLPLVHG� 3DUWLFLSDQW
%HWD GHVFULEHG PHGLWDWLRQ DV DQ DFW RI ³PDNLQJ IULHQGV ZLWK \RXU PLQG�´ +H SUHIHUV WKLV
GHILQLWLRQ WR DQ\ NLQG RI PHQWDO VWDWH� EHFDXVH PHQWDO VWDWHV FDQ KXJHO\ YDU\ GHSHQGLQJ RQ
WKH WKRXJKWV DQG WDVNV RFFXS\LQJ RQH¶V PLQG� 2WKHUV XVHG UKHWRULF OLNH ³WDPLQJ DQG WUDLQLQJ´
RU ³FRQWUROOLQJ´ RQH¶V PLQG� 5HFRJQL]LQJ WKH SULPDF\ RI WKH PLQG LQ ILOWHULQJ H[SHULHQFH
HQDEOHV PHGLWDWRUV WR ODWHU WDNH FKDUJH RI WKH ILOWUDWLRQ SURFHVV�

*LYHQ LWV QRWDEOH FRJQLWLYH LPSDFWV� SUDFWLWLRQHUV GR QRW SHUFHLYH PHGLWDWLRQ DV D VFKHGXOHG
DFWLYLW\� 2YHUWLPH� IRUPDO PHGLWDWLRQ EOHHGV LQWR HYHU\GD\ OLIH� EHFRPLQJ DQ DWWLWXGH WKDW
LPSDFWV DOO DVSHFWV RI WKHLU PHQWDO OLIH� 3DUWLFLSDQW 0LND UHIHUV WR PHGLWDWLRQ DV ³D ZD\ RI
OLYLQJ´� 5RPHR GHWDLOV WKDW ³P\ PHGLWDWLRQ SUDFWLFH LV YHU\ PXFK OLNH HDWLQJ� EUHDWKLQJ�
ZDONLQJ� H[HUFLVH DQG ZRUN SDUW DQG SDUFHO RI P\ GDLO\ OLIH�´ +RZHYHU� IRUPDO PHGLWDWLRQ
VWLOO SOD\V D FUXFLDO UROH LQ VXVWDLQLQJ PHGLWDWLYH RXWFRPHV� 7KH PRUH IRUPDO PHGLWDWLRQ WKDW
RQH HQJDJHV LQ� WKH PRUH LQIRUPDO LQVLJKWV DQG WUDQVIRUPDWLRQV WKDW WKH\ DFTXLUH� 0LND
UHFDOOV KDYLQJ H[SHULHQFHG D GD\ ZKHQ KHU PHQWDO VWDWH IHOW UHIUHVKLQJO\ GLIIXVH DQG
H[FHSWLRQDOO\ WUDQTXLO� 6KH LQIHUV WKDW WKLV VSHFLDO GD\ ZDV PDGH SRVVLEOH EHFDXVH RI KHU
IRUHJRLQJ FRPPLWPHQW DQG FRQVLVWHQF\ ZLWK IRUPDO GDLO\ SUDFWLFH� 3DUWLFLSDQW -XOLHW
FRUURERUDWHV LQ VWDWLQJ WKDW ³D GDLO\ SUDFWLFH«LV UHDOO\ LPSRUWDQW EHFDXVH LW NLQG RI DZDNHQV
PRUH RI WKH LQWXLWLYH TXDOLW\�´

%RWK 0LND DQG -XOLHW¶V FRQWULEXWLRQV UHIOHFW D ODUJHU SDWWHUQ LQ WKH HIIHFWV HPHUJLQJ IURP
PHGLWDWLRQ� 3DUWLFLSDQWV XQGHUJR PDQ\ ERWWRP�XS FKDQJHV DV D UHVXOW RI PHGLWDWLRQ� 7KH WHUP
³ERWWRP�XS´ LPSOLHV WKDW FKDQJHV DUH QRW FRQVFLRXVO\�VRXJKW DIWHU RU LQGXFHG �*XHQGHOPDQ
HW DO� ��� 0LND KLJKOLJKWV WKDW VKH LV LQFDSDEOH RI FRQYHUWLQJ DOO KHU GD\V LQWR GLIIXVH DQG
WUDQTXLO RQHV� +RZHYHU� E\ FRQVFLRXVO\ FKRRVLQJ WR SUDFWLVH UHJXODUO\� VKH FDQ KRSH WR
H[SHULHQFH PRUH RI WKRVH GD\V� /LNHZLVH� -XOLHW FDQ PDNH WKH FRQVFLRXV GHFLVLRQ WR SUDFWLVH�
DQG LQ GRLQJ VR ZLOO LQWHJUDWH D PHGLWDWLYH RXWORRN LQWR KHU XQFRQVFLRXV UHIOH[LYH UHVSRQVHV�
7KH PDMRULW\ RI SDUWLFLSDQWV VSRNH WR WKH LPSRUWDQFH RI IRUPDO PHGLWDWLRQ LQ EHLQJ DEOH WR
DSSO\ PHGLWDWLYH LQVLJKWV HIIHFWLYHO\ LQ HYHU\GD\ FRQWH[WV�

3DUWLFLSDQWV =XOX FRQFHGHV WKDW ³ZKHQ \RX
YH EHHQ DW LW� DV ORQJ DV , JXHVV , KDYH� \RX
UH NLQG
RI DOZD\V WKHUH� EXW \RX JHW EXV\�´ :KLOH FRQILUPLQJ SURSRVHG LGHDV DERXW WKH PHUJLQJ RI
IRUPDO DQG LQIRUPDO PHGLWDWLYH� =XOX DIILUPV WKDW HDFK PHGLWDWLRQ VHVVLRQ YDULHV� 5RPHR
DGGV WKDW VRPHWLPHV� ³WKH PLQG PLJKW QRW VHWWOH� 7KDW
V MXVW WKH ZD\ WKDW PLQG LV�´ 3DUWLFLSDQW
(FKR VXSSRVHV WKDW VKH¶V SUREDEO\ ³UXQ WKURXJK SUHWW\ PXFK WKH ZKROH JDPXW´ RI KRZ ZHOO
VKH FDQ XSKROG D PHGLWDWLYH VWDWH� $V VXFK� PHGLWDWLRQ EHFRPHV DQ LWHUDWLYH DWWHPSW DW WU\LQJ
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WR UHPDLQ QRQ�MXGJPHQWDOO\ DZDUH RI D SDUWLFXODU PHQWDO REMHFW� )DLOLQJ WR GR VR LV YHU\ PXFK
D SDUW RI WKH SURFHVV�

3KHQRPHQRORJLFDO &KDQJHV�

,I PHGLWDWLRQ LV WKH DWWHPSW DW KROGLQJ D PHQWDO SRVWXUH ZLWKLQ WKH PLQG� ZKDW
SKHQRPHQRORJLFDO H[SHULHQFHV DFFRPSDQ\ WKLV SRVWXUH" 7KH PDMRULW\ RI HDFK LQWHUYLHZ ZDV
GHGLFDWHG WR DGGUHVVLQJ WKLV OLQH RI LQTXLU\� 7ZR EURDG FRQFHSWV HPHUJHG DV WKH PRVW WHOOLQJ
FKDUDFWHULVWLFV RI WKH %XGGKLVW PHGLWDWLYH VWDWH� VSDFLRXVQHVV DQG VHOIOHVVQHVV� %RWK
FKDUDFWHULVWLFV KDYH EHHQ WRXFKHG XSRQ LQ H[LVWLQJ OLWHUDWXUH DQG UHOLJLRXV FRPPHQWDULHV� <HW�
WKLV VWXG\¶V UHVXOWV VXJJHVW WKDW VSDFLRXVQHVV DQG VHOIOHVVQHVV H[LVW DV ULFK PXOWL�OD\HUHG
VXSHUVHWV� FRPSULVLQJ D UDQJH RI SKHQRPHQRORJLFDO� SK\VLFDO� DQG FRJQLWLYH GHYHORSPHQWV�
0HGLWDWRUV GR QRW QHFHVVDULO\ XQGHUJR DOO WKHVH GHYHORSPHQWV GXULQJ WKHLU SUDFWLFH� HVSHFLDOO\
QRW DW RQFH� +HQFH� WKHVH FRQFHSWV DUH XQGHUVWRRG LQ WKHRUHWLFDOO\ FRQYHUJHQW EXW
H[SHULHQWLDOO\ GLYHUJHQW PDQQHUV�

'HVFULELQJ 6SDFLRXVQHVV�

5DWKHU WKDQ VXFFXPE DQG PLQGOHVVO\ DFW XSRQ WKHLU LPSXOVHV� PHGLWDWRUV DUH HQFRXUDJHG WR
GH�LGHQWLI\ ZLWK WKHLU WKRXJKWV� QRQ�MXGJPHQWDOO\ LQYLWLQJ WKHP DV REMHFWV RI FRQWHPSODWLRQ
DQG REVHUYDWLRQ� 0DQ\ SDUWLFLSDQWV GHVFULEHG WKH RXWFRPH RI WKLV SURFHVV DV VSDFLRXVQHVV
ZLWKLQ WKH PLQG� 7KH H[SHULHQFH RI VSDFLRXVQHVV ILUVWO\ FRQFHUQV WKH LQFUHDVHG DZDUHQHVV WKDW
PHGLWDWRUV KDYH RI WKH DQWHFHGHQWV DQG FKDUDFWHULVWLFV RI WKHLU WKRXJKWV� 3DUWLFLSDQW *DPPD
REVHUYHV WKDW ³:H
UH UXOHG E\ RXU KHDGV� :H EORFN RII VR PXFK RI ZKDW ZH IHHO HPRWLRQDOO\
DQG SK\VLFDOO\� 6R PHGLWDWLQJ UHDOO\ JHWV \RX LQ WRXFK ZLWK WKDW�´ )RU 3DUWLFLSDQW /LPD�
PHGLWDWLRQ DOORZV KHU WR FKHFN LQ ZLWK KHUVHOI²HPRWLRQDOO\ DQG SK\VLFDOO\�

0HGLWDWRUV GHVFULEHG VSDFLRXV DZDUHQHVV DV IL[LQJ WKHLU SRLQW RI YLHZ LQ WKH EDFNJURXQG
UDWKHU WKDQ IRUHJURXQG RI FRQVFLRXV H[SHULHQFH�

5RPHR� ³$QG , VRPHWLPHV WKLQN WKDW LQ WKH IRUHJURXQG� WKHUH DUH WKH ZRUGV ,
P
VSHDNLQJ DQG WKH IHHOLQJV WKDW FRPH DORQJ� ,
P FRQWHQW ZLWK ZKDW , VD\� RU , VKRXOG VD\
WKDW� 6R LQ WKH IRUHJURXQG WKDW DOO RI WKHVH� EXW LQ WKH EDFNJURXQG WKHUH LV WKH PLQG�
ZKLFK LW
V QRW MXGJLQJ LW� LW
V VLPSO\ EHLQJ DZDUH� ,
P DZDUH RI ZKDW ,
P VD\LQJ� $QG LQ
VRPH VHQVH� , NQRZ ZLWKRXW LW EHLQJ ULJKW RU ZURQJ�´

,Q WKH IRUHJURXQG� WKHUH DUH WKRXJKWV� SHUFHSWLRQV� DQG VHQVDWLRQV� 7KHVH DUH FRQVWDQWO\ XQGHU
IOX[� %\ VWDELOLVLQJ WKHLU JD]H IURP WKH EDFNJURXQG RI FRQVFLRXV H[SHULHQFH� WKH\ ZLWQHVV WKH
IRUHJURXQG� IUHH IURP MXGJHPHQW� 7KH G\QDPLF RI IRUHJURXQG DQG EDFNJURXQG SDUDOOHOV WKH
GLVWLQFWLRQ EHWZHHQ FRJQLWLYH DZDUHQHVV DQG PHWD�FRJQLWLYH DZDUHQHVV�

,QLWLDOO\� VSDFLRXV DZDUHQHVV PLJKW EH D WHPSRUDU\ DQG IOHHWLQJ H[SHULHQFH� OLPLWHG WR IRUPDO
PHGLWDWLRQ VLWWLQJV� +RZHYHU� PDQ\ SDUWLFLSDQWV GHVFULEH VSDFLRXVQHVV DV EHLQJ SHUPDQHQWO\
DFFHVVLEOH ZLWKLQ WKHLU PLQG� 3DUWLFLSDQW (FKR GHVFULEHV PHGLWDWLRQ DV DQ RXWOHW WKDW DOORZV
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KHU WR UHWXUQ ³WKDW VSDFH LQVLGH RI >KHU@´ WKDW FDQ ³FRSH ZLWK ZKDWHYHU FRPHV XS�´ (FKR¶V
DFFRXQW VXJJHVWV WKDW PHGLWDWLRQ DOORZV KHU PLQG WR UHFODLP VSDFH WKDW LW KDG \LHOGHG LQ
PRPHQWV RI UXPLQDWLRQ RI PLQGOHVV DFWLYLW\� )RUPDO PHGLWDWLRQ WUDLQV WKH PLQG WR EHFRPH
IDPLOLDU ZLWK PHQWDO GLVFXUVLYHQHVV� DOORZLQJ SDUWLFLSDQWV WR SUDFWLVH ILQGLQJ VSDFH EHWZHHQ
WKHLU WKRXJKWV DQG UHVSRQVHV� 2YHUWLPH� WKH\ FDQ VOLS LQWR WKLV VSDFLRXV VWDWH ZLWK JUHDWHU HDVH
DQG ZLWK IDVWHU WUDQVLWLRQV� 3DUWLFLSDQW *DPPD QRWHV KRZ DFKLHYLQJ VSDFLRXVQHVV LV ³QRW DQ
HIIRUW WKLQJ� 1R� (YHQ OHWWLQJ JR RI WKHVH WKRXJKWV DQG GLVWUDFWLRQV²LW
V QRW DQ HIIRUW�´
0HGLWDWRUV VHHPLQJO\ DFKLHYH VSDFLRXVQHVV E\ FHDVLQJ WR VSHQG HQHUJ\ RQ PHQWDO IL[DWLRQ RU
UXPLQDWLRQ�

6SDFLRXV DZDUHQHVV FDQ DOVR KDYH D SK\VLFDO DFFRPSDQLPHQW� 3DUWLFLSDQW $OSKD GHVFULEHG WKH
QDWXUH RI PLQG DV IHHOLQJ LQKHUHQWO\ ³H[SDQGHG�´ DV LI KHU ³PLQG ZDV HYHU\ZKHUH�´
3DUWLFLSDQW 2VFDU UHSRUWHG KDYLQJ UHFXUUHQWO\ IHOW OLNH KLV ERG\ ZDV ³D KXJH WHPSOH«VR YHU\
VSDFLRXV� YHU\ RSHQ´� 0HDQZKLOH� 0LND UHSRUWHG WKDW ZKHQ PHGLWDWLQJ� ³FDOP� TXLHW� DQG
SHDFH WKDW VSUHDGV WKURXJKRXW WKH ERG\� EXW LW DOVR VSUHDGV DURXQG WKH VSDFH�´

7KH XVH RI SK\VLFDO VSDFH WR GHVFULEH D PHQWDO VWDWH LV DQ LQWULJXLQJ DQG SX]]OLQJ FKRLFH�
8QGHU WKH PDWHULDOLVW SDUDGLJP� WKH PLQG LV HQWLUHO\ WKH SURGXFW RI SK\VLFDO EUDLQ DFWLYLW\�
7KH PLQG LV D SURFHVV� HPHUJLQJ IURP VXFFHVVLYH QHXURQDO VLJQDOV DQG ILULQJV� ,Q WKLV ZD\� WKH
PLQG LV V\QRQ\PRXV ZLWK FRRNLQJ²DQRWKHU SURFHVV GHVFULELQJ WKH SK\VLFDO LQWHUDFWLRQV RI
VXEVWDQFHV� :KLOH WKH IRRGV LQYROYHG LQ FRRNLQJ FDQ KDYH SK\VLFDO DWWULEXWHV� DSSO\LQJ WKRVH
DWWULEXWHV WR FRRNLQJ ZRXOG DPRXQW WR D FDWHJRU\ HUURU �0DJLGRU�� 6SDFLRXV FRRNLQJ VRXQGV
DEVXUG� EHFDXVH VSDFLRXV LV DQ DGMHFWLYH VXLWHG IRU SK\VLFDO VXEVWUDWHV� /LNHZLVH� KRZ FDQ D
PLQG SKHQRPHQRORJLFDOO\ IHHO H[SDQGHG� LI LW LV PHUHO\ D SURFHVV" 7KLV UHPDLQV D P\VWHU\
ZRUWK\ RI RQJRLQJ LQTXLU\�

,Q D VSDFLRXV VWDWH RI DZDUHQHVV� SDUWLFLSDQWV
 VHQVH RI VXEMHFWLYH WLPH FKDQJHV� 7KHLU
H[SHULHQFH RI WHPSRUDO UHDOLW\ VORZV GRZQ� DV VSDFLRXV DZDUHQHVV JLYHV WKHP PRUH VHQVRU\
DQG SHUFHSWXDO IHHGEDFN WR SURFHVV� 2VFDU SDLQWV DQ DQDORJ\ WKDW LOOXVWUDWHV WKH UHODWLRQVKLS
EHWZHHQ VXEMHFWLYH VSDFH DQG WLPH GXULQJ PHGLWDWLRQ� ³:H MXVW KDYH WR OHW WKH FORXGV >RI
WKRXJKW@ GLVVROYH� ZKLFK PHDQV WR VORZ GRZQ WKH WKRXJKW SURFHVV HQRXJK VR WKDW WKH VSDFH
VKLQHV WKURXJK EHWZHHQ WKHP��

6RPH PLJKW XQGHUVWDQG WKH PHGLWDWLYH VWDWH DV EHLQJ WLPHOHVV� EXW WKLV PD\ EH PLVOHDGLQJ�
3DUWLFLSDQWV VWLOO IHHO WLPH�ERXQG� DV WKH\ DUH DZDUH RI WKH DULVLQJ DQG SDVVLQJ RI WKRXJKWV�
<HW� WKH\ GR QRW IHHO ERXQG WR FRPSOHWH DQ\ WLPH�VHQVLWLYH WKRXJKW RU WDVN HQWHULQJ WKHLU
PLQG� 7\SLFDOO\� SDUWLFLSDQWV JDLQ WKH PRVW DPRXQW RI VXEMHFWLYH WLPH EHWZHHQ WKHLU LQWHQWLRQV
DQG DFWLRQV� &KDUOLH VWDWHV WKDW QRUPDOO\ ³WKLQJV KDSSHQ VR«TXLFNO\ WKDW \RX PLJKW QRW KDYH
WKH SUHVHQFH RI PLQG WR UHFRJQL]H >\RXU@ WLJKWQHVV� \RX RQO\ UHFRJQL]H WKH EDUEHG ZRUGV WKDW
\RX VKRRW EDFN�´ :H DFW HYHQ EHIRUH ZH KDYH DQDO\VHG RXU LQWHQWLRQV� 'HOWD LQIHUV WKDW ³WKH
SUDFWLFH RI PRQLWRULQJ \RXUVHOI DQG VHHLQJ RWKHUV��JLYH>V@ \RX PRUH� PRUH RSWLRQV� 0RUH
DOWHUQDWLYHV�´ ,Q ILQGLQJ PRUH URRP DQG WLPH LQ HDFK PRPHQW WR QRQ�MXGJPHQWDOO\ REVHUYH
WKHLU SKHQRPHQDO FRQWHQW� PHGLWDWRUV FDQ FRQVLGHU DOWHUQDWLYH FRXUVHV RI H[SHULHQFH�
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7KH SDUWLFLSDQWV¶ UHSRUWV RQ WKH LQWHUDFWLRQV EHWZHHQ SKHQRPHQRORJLFDO VSDFH DQG WLPH FDQ
EH GHVFULEHG XVLQJ DQ DQDORJ\� ,PDJLQH FRQVFLRXV H[SHULHQFH DV DQ D[RQ ZLWKLQ WKH EUDLQ�
7KURXJKRXW RXU OLYHV� ZH H[SHULHQFH UHDOLW\ WKURXJK P\HOLQDWHG D[RQV� FUHDWLQJ JDSV LQ RXU
VHQVH RI WLPH� :H GR QRW UHOLDEO\ QRWLFH ZKDW KDSSHQV EHWZHHQ WKH PRPHQW ZH EHFRPH DQJU\
DQG EHJLQ WR \HOO DW VRPHRQH� 0HGLWDWLRQ UHPRYHV WKH P\HOLQ� VORZLQJ XV GRZQ� EHFDXVH ZH
DUH SDVVLQJ WKURXJK HYHU\ VWDJH RI D VWUHDP RI FRQVFLRXV LQTXLU\� IURP DQWHFHGHQW WR DFWLRQ�
7KH GH�P\HOLQDWHG D[RQ LV DQ LOOXVWUDWLRQ RI KRZ LQFUHDVHG VSDFH LQWHUUHODWHV ZLWK D
GHFHOHUDWLRQ RI RQH¶V SHUFHSWLRQ RI WLPH�

)XUWKHU (IIHFWV RI 6SDFLRXVQHVV�

3DUWLFLSDQWV UHSRUW WKDW VSDFLRXVQHVV VHWWOHV WKHLU PLQG� ZKLOH DOORZLQJ WKHP WR OHW JR RI
WLJKWQHVV DQG FOHQFKLQJ� 7KH\ FRPH WR DFFHSW ZKDW DSSHDUV LQWR WKHLU FRQVFLRXV DZDUHQHVV�
3DUWLFLSDQW %HWD UHFRXQWV KRZ ³WKH QH[W PRPHQW LV YHU\ DSSDUHQW DQG FOHDU� 7KHUH
V QRW D
TXHVWLRQ RI VKRXOG ,� \RX NQRZ� VKRXOG , GR� \RX NQRZ� OLNH LW
V HLWKHU� \RX NQRZ� OLNH VKRXOG ,
GR WKLV� VKRXOG WKLV� FDQ , GR WKLV" ,W
V PRUH OLNH WKH QH[W PRPHQW MXVW DSSHDUV LQ IURQW RI \RX
DQG \RX VWHS LQWR LW�´ 3DUWLFLSDQW &KDUOLH KDV DQ LPDJH RI D QRQ�PHGLWDWLYH PLQG EHLQJ D
³WLJKW GUXP�´ ZKLOH D PHGLWDWLYH FRXQWHUSDUW LV DV SOLDEOH DQG DEVRUEDEOH DV D ³FRWWRQ EDOO�´

7KH VSDFLRXV DQG QRQ�MXGJHPHQWDO PLQG OHDGV WR DSSUHFLDWLRQ ZLWKRXW H[SHFWDWLRQ� *DPPD
UHIHUV WR WKH VSDFH DV D ³FUDGOH RI ORYLQJ NLQGQHVV«D SODFH IRU \RX WR SXW WKRVH WKLQJV WKDW
\RX GRQ
W� \RX
UH QRW KDSS\ ZLWK�´ /LNHZLVH� 3DUWLFLSDQW 5RPHR REVHUYHV KRZ KH GRHV QRW
GZHOO RQ KRZ KH GLVOLNHV DVSHFWHG RI UHDOLW\ ZKHQ PHGLWDWLQJ� EHFDXVH ZH KDYH QR DFFHVV WR
DQ\ RWKHU UHDOLW\� 7KH SURMHFW RI IRUPLQJ RSLQLRQV LV DOPRVW EL]DUUH DQG DQWLWKHWLFDO IURP D
VSDFLRXV SRLQW RI YLHZ� +H XVHV WKH ZHDWKHU WR LOOXVWUDWH KLV SRLQW� ³, ORRN DW WKH OHDYHV DQG
WKH UDLQ DQG SHRSOH VD\� RK� LW
V D JRRG GD\ EHFDXVH LW
V UDLQLQJ RU LW
V QRW UDLQLQJ� , VD\� ZHOO�
GRHVQ
W UHDOO\ PDWWHU LI LW UDLQV RU LI LW GRHVQ
W UDLQ� UDLQ�´ +LV HPSKDVLV OLHV LQ PHUHO\ WDNLQJ LQ
WKH VHQVRU\ H[SHULHQFH RI WKH UDLQ�

)XUWKHUPRUH� SDUWLFLSDQWV UHSRUWHG WKDW D GHHS VHQVH RI SHDFH DQG FODULW\ HPHUJHV IURP WKLV
ORRVHQHG \HW DWWHQWLYH PHQWDO VWDWH� 7KH SHDFH FRQIODWHV ZLWK WKH QRWLRQ RI VSDFH� (FKR
GHVFULEHV PHGLWDWLYH VSDFLRXVQHVV DOVR DV EHLQJ D ³SODFH RI SHDFH DQG ZKROHQHVV�´ (LJKW RXW
RI WZHOYH SDUWLFLSDQWV H[SOLFLWO\ PHQWLRQHG WKDW WKH PHGLWDWLYH VWDWHV EULQJ DERXW D FODULW\
DURXQG WKHLU UHODWLRQVKLS WR WKHLU SKHQRPHQDO FRQWHQWV� ,Q IDFW� D IHZ SDUWLFLSDQWV ZHUH
UHOXFWDQW WR FDOO PHGLWDWLRQ PHQWDOO\ UHOD[LQJ EHFDXVH RI LWV DFWLYH UDWKHU WKDQ SDVVLYH
FKDUDFWHU� *DPPD H[SODLQV WKDW PLQGIXOQHVV ³PHGLWDWLRQ LV QRW DERXW JRLQJ QXPE RU JHWWLQJ
VOHHS\ RU WXQLQJ RXW� <HDK� LW
V DERXW WXQLQJ LQ� 6R LW
V QRW D VOHHS\ SUDFWLFH� ,W
V D ZDNLQJ XS
SUDFWLFH� 6R VRPH SHRSOH PLJKW QRW DVVRFLDWH WKDW ZLWK UHOD[LQJ�´ /LNHZLVH� 0LND FRPPHQWV
DERXW KRZ VXVWDLQDEOH WKLV SHDFH LV� ³LW
V WKH NLQG RI IHHOLQJ WKDW \RX ZRXOG ZDQW WR FDUU\ LQWR
\RXU HYHU\GD\ OLIH EHFDXVH LW ZDVQ
W OLNH HYHU\WKLQJ LV URV\ DQG HYHU\WKLQJ
V ILQH� ,W ZDV PRUH
OLNH , DP DW SHDFH ZLWK P\VHOI DQG ,
P DW SHDFH ZLWK WKH ZD\ P\ OLIH LV�´ %HFDXVH VKH UHPDLQV
YLVFHUDOO\ LQ WRXFK ZLWK WKH SUREOHPDWLF IHDWXUHV� *DPPD UHIHUUHG WR PHGLWDWLYH SHDFH DV
EHLQJ ³UHDO´� 0HDQZKLOH� WKH FDULFDWXUH RI ³EHLQJ =HQ´ SHUYDGLQJ QRQ�SUDFWLWLRQHUV
 PLQGV
IHOW ILFWLRQDO WR KHU�
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$OSKD HODERUDWHV KRZ PHQWDO UHOD[DWLRQ FDQ FRLQFLGH ZLWK ZDYHV RI SK\VLFDO UHOD[DWLRQ�
³ZKHQ \RX DFWXDOO\ IRFXV \RXU PLQG RQ RQH WKLQJ� ZKLFK ZH QHYHU GR LQ RXU GDLO\ OLIH� LW
DXWRPDWLFDOO\ VWDUWV WR EULQJ DERXW D VHQVH RI SHDFH DQG SK\VLFDO UHOD[DWLRQ�´ 'HVSLWH
PHGLWDWLRQ EHLQJ D SULPDU\ WRRO IRU PDQDJLQJ WKH PLQG� QHDUO\ DOO SDUWLFLSDQWV DOVR UHSRUWHG
JUHDWHU HDVH ZLWKLQ WKHLU ERG\� 3K\VLFDO UHOD[DWLRQ LV QHYHU VRXJKW DIWHU� \HW XSRQ UHVWLQJ WKH
PLQG LQ D VSDFLRXV JD]H� WKH ERG\ HDVHV LQ D ERWWRP�XS ZD\� $OSKD UHFDOOV RQO\ UHDOLVLQJ WKDW
KHU ERG\ KDV UHOD[HG E\ WKH HQG RI WKH VHVVLRQ� %\ FRQWUDVW� 5RPHR VXJJHVWHG WKDW SK\VLFDO
UHOD[DWLRQ LV RQH RI WKH ILUVW QRWLFHDEOH HIIHFWV DV KH VLQNV LQWR PHGLWDWLRQ� :KLOH $OSKD DQG
5RPHR GLIIHU LQ ZKHQ WKH\ QRWLFH FKDQJHV LQ WKHLU ERGLO\ FRQGLWLRQ� WKH\ ERWK DJUHH WKDW
UHOD[DWLRQ LV QRW FRQVFLRXVO\ VRXJKW DIWHU� 7KLV LV HYLGHQW LQ $OSKD¶V XVH RI WKH ZRUG
³DXWRPDWLFDOO\´ DQG 5RPHR¶V XVH RI WKH SDVVLYH YRLFH ZKHQ VWDWLQJ WKDW PHGLWDWLRQ ³VHWWOHV
PH SK\VLFDOO\´�

$PRQJ RWKHUV� /LPD SRLQWV RXW WKDW ³LW¶V UHDOO\ ZURQJ WR H[SHFW´ PHGLWDWLRQ WR \LHOG SRVLWLYH
PHQWDO RU ERGLO\ VWDWHV� :KLOH PHGLWDWLRQ GRHV IUHTXHQWO\ \LHOG VXFK VWDWHV� WR H[SHFW WKHP LV
WR FHDVH KROGLQJ D QRQ�MXGJHPHQWDO UHODWLRQVKLS ZLWK SKHQRPHQDO FRQWHQWV� $V DQ HPHUJLQJ
SUDFWLWLRQHU� RQH RI 0LND¶V ELJJHVW SLHFHV RI DGYLFH IURP KHU WHDFKHUV ZDV WR QRW IDOO SUH\ WR
H[SHFWDWLRQV RI DOWHUHG H[SHULHQFH� 2VFDU PDGH D VLPLODU SRLQW DERXW WKH WKUHH 7LEHWDQ
1\DPV� EOLVV� OXPLQRVLW\� DQG WKRXJKWOHVVQHVV� :KLOH WKHVH DUH SRVLWLYH LQGLFDWLRQV RI D
PHGLWDWRU
V SURJUHVV� WKH\ ULVN RYHUWXUQLQJ WKH SURMHFW ZKHQ DFWLYHO\ FKDVHG� 2VFDU FRPPHQWV
WKDW ZH PXVW HQWHUWDLQ ³RSSRUWXQLWLHV WR H[SHULHQFH WKHP ZLWKRXW JUDVSLQJ�´

:KHQ SRVLWLRQLQJ WKHPVHOYHV LQ WKH EDFNJURXQG RI FRQVFLRXV H[SHULHQFH� SDUWLFLSDQWV DOVR
EHFRPH DZDUH RI WKH QDWXUH RI WKHLU PLQG� 7KH\ ILUVW QRWLFH WKH WUDQVLHQFH RI WKHLU WKRXJKWV�
-XOLHW� ³WKH SUDFWLFH� LW UHDOO\ ZRNH PH XS WR RXU FKDQJLQJ VWDWHV RI PLQG� RXU FKDQJLQJ
PRRGV� RXU FKDQJLQJ WKRXJKWV�´ *DPPD DGGV� H[SHULHQFH LV ³QHYHU WKH VDPH WZR VHFRQGV LQ
D URZ�´ 7KH FRQVWDQW IOX[ LQ WKH FRQWHQWV RI FRQVFLRXV DZDUHQHVV ODWHU EHFRPHV DQ LPSRUWDQW
JDWHZD\ LQWR SDUWLFLSDQWV
 XQGHUVWDQGLQJ DQG H[SHULHQFLQJ RI SKHQRPHQRORJLFDO VHOIOHVVQHVV�

,Q D PRUH VWUDLJKWIRUZDUG GHYHORSPHQW� QRQ�MXGJPHQWDO DZDUHQHVV DOORZV SDUWLFLSDQWV WR
VLPSO\ SD\ DWWHQWLRQ WR REMHFWV DQG VXUURXQGLQJV WKDW KDYH QRWKLQJ WR GR ZLWK WKH VHOI� %HWD
VXPPDULVHV WKDW ZLWK PHGLWDWLRQ� ³RYHUWLPH� \RX OLWHUDOO\ DQG ILJXUDWLYHO\«OLIW \RXU JD]H�´
:KHQ GLVFXVVLQJ D KHLJKWHQHG VWDWH RI DZDUHQHVV� QHDUO\ DOO WKH SDUWLFLSDQWV GHVFULEHG EHLQJ
PRUH LQ DZH RI QDWXUH� (FKR� ³VRPHWLPHV ,
OO EH ZDONLQJ DORQJ MXVW JRLQJ IRU D ZDON RXWVLGH
DQG ,
OO EH WKLQNLQJ UXPLQDWLQJ DERXW VRPHWKLQJ� DQG DOO RI D VXGGHQ , UHPHPEHU WR ORRN XS DW
WKH VN\ DQG WR WDNH D ELJ EUHDWK DQG MXVW EH ZLWK DOO WKLV EHDXW\�´ 7DSSLQJ LQWR WKLV EHDXW\ GRHV
QRW UHODWH EDFN WR WKH SDUWLFLSDQWV
 OLIH QDUUDWLYH� 5DWKHU� WKH\ DSSHDU WR EH FHOHEUDWLQJ WKHLU
H[WHUQDO HQYLURQPHQW IRU LWV PHUH H[LVWHQFH�

/LPD UHIOHFWV ³, WKLQN WKDW FRQQHFWLRQ WR QDWXUH DQG WKH ZLQG LQ \RXU IDFH DQG WKH VN\ DQG DOO
RI WKH WKLQJV WKDW KDSSHQ LQ WKH ZRUOG WKDW ZH
UH VR VSHHG\ LQ RXU PLQGV� ZH SDVV WKHP E\ DQG
WKH\ ZHUH WKHUH�´ ,Q KHU GLVFXVVLRQ RI QDWXUDO EHDXW\� VKH FRPPHQWV RQ KRZ ILFNOH WKH PLQG¶V
DWWHQWLRQ FDQ EH� 'HOWD GHVFULEHV WKH PLQG DV KDYLQJ D ³UHPDUNDEOH DELOLW\ WR� XP� VOLS DZD\



6DWK\DQDUD\DQDQ ��

LQWR IDQWDV\ UHFROOHFWLRQ�´ 0HDQZKLOH� $OSKD UHPHPEHUV QRWLFLQJ RQ UHWUHDW KRZ WKH FRQWHQWV
RI KHU GDLO\ VWUHDP RI FRQVFLRXVQHVV ZHUH ³UHDOO\ UDQGRP� DFWXDOO\� ,W ZDV WKLQJV� IRU
H[DPSOH� WKDW FDPH XS WKDW , VDZ RQ 79 RU VRPHERG\ WDONHG DERXW�´ <HW VKH FRQWHPSODWHV
KRZ� RGGO\ HQRXJK� PRVW RI XV WUXVW WKLV ³LQQHU FKDWWHU«DV D JXLGH RQ ZKDW VKRXOG ZH WKLQN
>DQG@ GR�´ :H EHFRPH VR FDSWLYDWHG E\ WKH YLVXDOLVDWLRQV� PHPRULHV DQG VHQVRU\ LQSXW
HQWHULQJ WKH IRUHJURXQGV RI RXU FRQVFLRXV DZDUHQHVV WKDW ZH ORVH VLJKW RI WKH EDFNJURXQG�
,QVLJKWV DERXW WKH QDWXUH RI PLQG FDQ RQO\ VHHP WR EH DFKLHYHG ZKHQ DFWLYDWLQJ
PHWD�FRJQWLYH DZDUHQHVV� UDWKHU WKDQ FHDVLQJ FRQWURO WR WKH REMHFWV RI FRJQLWLYH DZDUHQHVV�
:KLOH WKH GLVFXUVLYH QDWXUH RI WKH PLQG KDV GHHS URRWV LQ %XGGKLVW WHDFKLQJV� SDUWLFLSDQWV DUH
HPSLULFDOO\ FRQILUPLQJ WKHVH K\SRWKHVHV WKURXJK REVHUYLQJ WKHP LQ DFWLRQ GXULQJ IRUPDO
PHGLWDWLRQ�

,Q DGGLWLRQ WR DQDO\VLQJ WKH QDWXUH RI PLQG IURP WKH VXEMHFWLYH VLGH� SDUWLFLSDQWV JDUQHU D
JUHDWHU DZDUHQHVV DERXW WKHLU SHUVRQDO WHQGHQFLHV� *DPPD PHQWLRQV WKDW VKH EHFRPHV SULY\
WR WKH ³SDWWHUQV DQG WULJJHUV� SDWKZD\V´ UHJXODUO\ DIIHFWLQJ KHU PLQG� )URP D VSDFLRXV
QRQ�MXGJPHQWDO SRLQW RI YLHZ� PHGLWDWRUV DUH DEOH WR FRQIURQW WKHLU PDODGDSWLYH PHQWDO
KDELWV� DV VKDPH RU ZLVKIXO WKLQNLQJ DUH VHW DVLGH ZLWK DOO RWKHU MXGJPHQWV� /LPD� ³,W
V HDVLHU
WR VHH SHUVRQDOO\ ZKHQ ,
P EHLQJ VHOILVK RU ZKHQ ,
P ZURQJ RU ZKHQ ,
P EHLQJ ULJLG�´
3DUWLFLSDQW =XOX SODLQO\ VWDWHV WKDW PHGLWDWLRQ KHOSV KHU ³VHH WKURXJK WKH EXOOVKLW�´ PDNLQJ LW
KDUG WR LJQRUH KHU SHUVRQDO VKRUWFRPLQJV DQG QHJOLJHQFH�

1RQ�MXGJPHQWDO VSDFLRXV DZDUHQHVV PLJKW JLYH WKH LPSUHVVLRQ RI PHGLWDWLRQ KDYLQJ D FROG
DQG GHWDFKHG TXDOLW\� +RZHYHU� PHGLWDWRUV ILQG D VHFRQG�RUGHU SRVLWLYLW\ LQ DGRSWLQJ D VWDQFH
RI QHXWUDOLW\� 7KH SRVLWLYH H[SHULHQFH RI QHXWUDOLW\ LV DVVRFLDWHG ZLWK SUHYLRXVO\ GLVFXVVHG
H[SHULHQFHV RI DFFHSWDQFH� PHQWDO HDVH� DQG SK\VLFDO UHOD[DWLRQ� +RZHYHU� WKH YHU\
H[SHULHQFH RI EHLQJ QHXWUDO VHHPV WR DOVR FDUU\ D SRVLWLYH YDOHQFH� /LNH PDQ\ RWKHU
SDUWLFLSDQWV� 'HOWD GHVFULEHV PHGLWDWLRQ DV DQ DFW RI ³HQMR\LQJ \RXU DZDUHQHVV�´ %HWD
GHVFULEHV LW DV ³QHXWUDOLW\ ZLWK KHDUW�´ /LPD VSRNH WR KRZ LQ KHU WUDGLWLRQ� PDQ\ VHQLRU PRQNV
RIWHQ IHHO WKH XUJH WR MXVW FU\� 7KH EHDXW\ DQG SURIXQGLW\ RI HYHU\GD\ DZDUHQHVV PRYHV WKHP
WR WHDUV� ,W PLJKW VHHP SDUDGR[LFDO WKDW D QHXWUDO VWDQFH FDQ IHHO LQKHUHQWO\ SRVLWLYH� <HW� DW
WKH OHYHO RI H[SHULHQFH� LW VHHPV FRQVLVWHQW DFURVV WKH ERDUG�

,Q WKHLU TXDOLWDWLYH VWXG\ ZLWK WUDQVFHQGHQWDO PHGLWDWRUV� 7UDYLV DQG 3HDUVRQ GRFXPHQWHG
WKUHH SKHQRPHQRORJLFDO FRUUHODWHV RI SXUH FRQVFLRXVQHVV� DEVHQFH RI VSDFH� WLPH� RU ERG\
VHQVH� SHDFH� DQG XQERXQGHGQHVV �7UDYLV DQG 3HDUVRQ ���� :KLOH WKHLU VWXG\ SHUWDLQV WR D
GLIIHUHQW FRQWHPSODWLYH WUDGLWLRQ� WKH WKUHH FKDUDFWHULVWLFV KDYH VLJQLILFDQW RYHUODSV ZLWK WKH
WKHPH RI VSDFLRXVQHVV GHWDLOHG LQ WKLV VWXG\� /LQGDKO HW DO� DOVR GRFXPHQWHG FKDQJHV LQ
SHUFHSWLRQ RI VSDFH DQG WLPH DPRQJ :HVWHUQ PHGLWDWLRQ SUDFWLWLRQHUV DQG LQVWUXFWRUV �/LQGDKO
HW DO� ³7KH YDULHWLHV´ ���� +RZHYHU� IHZ SDUWLFLSDQWV LQ WKLV VWXG\ EURXJKW XS QHJDWLYH DIIHFWV
DVVRFLDWHG ZLWK WKH VSDFLRXV VWDWH� SHUKDSV EHFDXVH WKH\ ZHUH QRW H[SOLFLWO\ VXUYH\HG DV ZDV
GRQH LQ 7KH 9DULHWLHV RI &RQWHPSODWLYH ([SHULHQFH SURMHFW� 7KLV VWXG\¶V ILQGLQJV ZHUH PRUH
LQ OLQH ZLWK &KHQ DW DO ������� ZKR SUHGRPLQDQWO\ REVHUYHG WKH SRVLWLYH DIIHFWLYH QDWXUH RI
PHGLWDWLYH DZDUHQHVV �=KXR HW DO� �����
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'HVFULELQJ 6HOIOHVVQHVV�

0LND� ³%XW LW
V D GLIILFXOW WKLQJ WR GHVFULEH EHFDXVH LW ZDV OLNH WKH H[SDQVLYH� VSDFLRXV
DZDUHQHVV VWD\HG ZLWK PH� $QG LQ WKDW VSDFLRXV DZDUHQHVV� WKH VHOI LV WKH HQWLUHW\ RI WKH
VSDFH WKDW WKH DZDUHQHVV RFFXSLHV� ,W
V QRW FRQILQHG WR WKH ERG\ RU WKH PLQG LQ WKDW
ZD\�´

7KH SKHQRPHQRORJLFDO H[SHULHQFH RI VSDFLRXVQHVV LV PXWXDOO\ VXSSRUWHG E\ WKH H[SHULHQFH RI
VHOIOHVVQHVV� 0LND¶V TXRWH LOOXVWUDWHV KRZ QRQ�MXGJHPHQWDO VSDFLRXV DZDUHQHVV GRHV QRW
IHDWXUH D ILOWUDWLRQ RI SKHQRPHQDO FRQWHQWV WKURXJK WKH FRQFHSW RI VHOI� 'XULQJ KHU GD\ RI
PHGLWDWLYH WUDQTXLOOLW\� 0LND LGHQWLILHG KHUVHOI ZLWK WKH QRQ�MXGJHPHQWDO QRQ�UHIOH[LYH
YDQWDJH SRLQW RI VSDFLRXV DZDUHQHVV�

7KH %XGGKLVW FRQFHSW RI $QQDWD SURSRVHV WKDW KXPDQ EHLQJV ODFN DQ\ NLQG RI XQFKDQJLQJ
SV\FKRORJLFDO VHOI� <HW� JLYHQ SHRSOH¶V VWURQJ LQWXLWLRQ DERXW WKH H[LVWHQFH RI D VHOI RU HJR�
ZKLFK HPHUJHV LQ HDUO\ FKLOGKRRG� WKH FRQFHSW JRHV XQFKDOOHQJHG LQ PRVW SHRSOH¶V OLYHV�
(YHQ DPRQJ %XGGKLVW VFKRODUV DQG UHVHDUFKHUV� WKH FRQFHSW RI VHOIOHVVQHVV UHPDLQV DQ
RQJRLQJ SX]]OH� JLYHQ LWV FRXQWHULQWXLWLYH QDWXUH�

$OO SDUWLFLSDQWV ZHUH IDPLOLDU ZLWK WKH %XGGKLVW GRFWULQH RI $QQDWD DQG KDG VRPH DOOLHG
H[SHULHQFHV WR VKDUH� 1R SUDFWLWLRQHU FODLPHG WR KDYH UHDFKHG D SRLQW LQ WKHLU SUDFWLFH ZKHQ
WKH\ H[SHULHQFHG WRWDO DEVHQFH RI HJR� $QG D IHZ SDUWLFLSDQWV VWLOO KDG QRW H[SHULHQFHG DQ\
PRPHQWV ZLWKRXW D SKHQRPHQDO HJR� )RU WKH ODWWHU� VHOIOHVVQHVV UHVWV DV DQ HWKLFDO FRQFHSW�
)RU RWKHUV� VHOIOHVVQHVV KDV YLYLG SKHQRPHQRORJLFDO LQVWDQWLDWLRQV�

,Q DFNQRZOHGJLQJ WKH HPSLULFDO YDULDWLRQ LQ WKH H[SHULHQFH RI VHOIOHVVQHVV� D PRUH LQFOXVLYH
WHUP IRU LWV YDULHG GLPHQVLRQV PD\ EH GHFHQWHULQJ� )RU WKRVH ZLWK DQ HWKLFDO XQGHUVWDQGLQJ RI
VHOIOHVVQHVV� GHFHQWHULQJ LPSOLHV DQ LQWHUHVW LQ RWKHU OLYLQJ DQG QRQ�OLYLQJ EHLQJV� )RU WKRVH
ZLWK D SKHQRPHQRORJLFDO XQGHUVWDQGLQJ RI VHOIOHVVQHVV� GHFHQWHULQJ UHIHUV WR WKH PRPHQWDU\
DQG WHPSRUDU\ HOLPLQDWLRQ RI D FHQWUH RI H[SHULHQFH� ,QVWHDG� DOO WKDW LV OHIW LV H[SHULHQFH DV LW
LV� %HORZ� , VNHWFK RXW WKH FRPPRQO\ REVHUYHG SURJUHVVLRQ RI HWKLFDO DQG SKHQRPHQRORJLFDO
VHOIOHVVQHVV�

(WKLFDO 0DQLIHVWDWLRQ RI 6HOIOHVVQHVV�

)RU WKH HWKLFDO SDWKZD\� PDQ\ RI WKH SDUWLFLSDQWV UHSRUWHG DQ LQLWLDO UHGRXEOLQJ RI VHOI ZKHQ
EHJLQQLQJ WKHLU PHGLWDWLRQ SUDFWLFH� 3DUWLFLSDQW %HWD� ZKR LV D ORQJWLPH PHGLWDWLRQ LQVWUXFWRU�
QRWHV WKDW YHU\ IHZ SHRSOH KDYH DOWUXLVWLF UHDVRQV IRU H[SHULPHQWLQJ ZLWK PHGLWDWLRQ� +HQFH�
%HWD ILQGV WKDW ³ZKHQ RQH ILUVW VWDUWV WR SUDFWLVH WKHUH LV D TXDOLW\ RI� XP� \RX NQRZ�
ZRQGHULQJ ZKR WKDW VHOI LV DQG� DQG WR VRPH GHJUHH VWUHQJWKHQLQJ WKDW VHOI�´ -XOLHW� D
PHGLWDWLRQ LQVWUXFWRU IURP D GLIIHUHQW WUDGLWLRQ� DOVR VKDUHV WKDW ³LW
V DOO DERXW WKH ,� ,� , DW WKH
EHJLQQLQJ�´ 3DUWLFLSDQWV VFUXWLQLVH WKHPVHOYHV IRU OHWWLQJ WKHLU PLQG ZDQGHU RU IDLOLQJ WR JDLQ
DQ\ LQVLJKW IURP PHGLWDWLRQ� 3DUWLFLSDQW *DPPD� DQRWKHU PHGLWDWLRQ LQVWUXFWRU� VXJJHVWV WKDW
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LW LV D FRPPRQ H[SHULHQFH IRU VWXGHQWV WR ³IHHO ZRUVH DIWHU >WKH\@ VWDUW WR PHGLWDWH´ EHFDXVH
WKH\ QRWLFH DOO WKHLU IODZHG SDWWHUQV RI WKRXJKW DQG EHKDYLRXU�

1HYHUWKHOHVV� DV WKH\ OHDUQ WR DSSO\ QRQ�MXGJHPHQWDO WKLQNLQJ WR HYHQ WKHVH GLVFRPIRUWLQJ
UHIOHFWLRQV RI UHDOLW\� WKH\ EHJLQ WR EHFRPH DZDUH RI SKHQRPHQDO FRQWHQWV WKDW DUH ODUJHO\
XQUHODWHG WR WKHLU SHUVRQDO ZHOO�EHLQJ DQG QDUUDWLYH VHOI� 3DUWLFLSDQW 5RPHR� DV DQ HPHUJLQJ
PHGLWDWRU� RQFH DVNHG KLV PHGLWDWLRQ WHDFKHU IRU DGYLFH RQ GHDOLQJ ZLWK D SDUWLFXODUO\
SUHVVLQJ VHW RI FLUFXPVWDQFHV LQ KLV OLIH� +LV WHDFKHU¶V UHVSRQVH ZDV ³ZHOO� \RX MXVW JRW WR OLYH
ZLWK LW DQG ZDON DURXQG DQG ORRN DW WKH EHDYHUV�´ :KLOH WKLV DQVZHU PLJKW DSSHDU OLNH D
QRQ�VHTXLWXU� LW DFFXUDWHO\ FDSWXUHV WKH HWKLFDO GHFHQWHULQJ HPHUJLQJ IURP VSDFLRXV
QRQ�MXGJHPHQWDO DZDUHQHVV� 7KH WHDFKHU HQFRXUDJHV 5RPHR WR UHJDLQ FRQWURO RYHU KLV
SUREOHPV E\ WXUQLQJ KLV DWWHQWLRQ DZD\ IURP KLV SUREOHPV DQG QRWLFLQJ WKH HOHPHQWV RI UHDOLW\
WKDW KH LV PRPHQWDULO\ QHJOHFWLQJ� OLNH WKH EHDYHUV RI WKH ZRUOG�

2YHUWLPH� WKLV GHFHQWHULQJ OHQGV LWVHOI WR LGHQWLI\LQJ ZLWK WKH KXPDQ FRQGLWLRQ PRUH EURDGO\�
$V 3DUWLFLSDQW %HWD GHVFULEHV� ³RQFH \RX VKLIW WKDW JD]H RXW DQG UHDOLVH WKDW WKH KXPDQ
FRQGLWLRQ LV«WKDW ZH KDYH D WHQGHQF\ WR FRPSODLQ D ORW DQG QRW WKLQN ZH
UH JRRG DQG QRW
WKLQN ZH
UH KHDOWK\� DQG WKDW ZH VXIIHU� WKHQ \RX ZDON KDQG LQ KDQG ZLWK HYHU\RQH�´ ,QVWHDG
RI SHUFHLYLQJ KLV SUREOHPV DV EHLQJ D SHUVRQDO EXUGHQ� %HWD UHFRJQL]HV LW DV D QRUP RI OLIH�
+H FRQVLGHUV KRZ RWKHU KXPDQ EHLQJV UHJXODUO\ XQGHUJR VLPLODU VWUXJJOHV� DOORZLQJ KLP WR
IXUWKHU GHVFHQWHU IURP KLV VXIIHULQJ ZKLOH IHHOLQJ D VROLGDULW\ ZLWK RWKHUV� /LNHZLVH�
3DUWLFLSDQW 'HOWD PHQWLRQHG D UHFHQW HQFRXQWHU ZKHUH KH KHOSHG FRQVROH DQ DFTXDLQWDQFH ZKR
VHHPHG WR EH HQGXULQJ VRPH GLIILFXOWLHV� :KHQ VSHDNLQJ WR KHU� KH UHFDOOV KRZ WKHUH ZDV D
PHGLWDWLYH RSHQLQJ WKDW UXSWXUHG WKH ³IRUPDOLWLHV WKDW XVXDOO\ NHHS XV DW D GLVWDQFH DQG PD\EH
HYHQ D GLVWDQFH IURP RXUVHOYHV�´ 6XEVHTXHQWO\� D XQLILFDWLRQ ZLWK WKH KXPDQ FRQGLWLRQ OHQGV
LWVHOI WR DOWUXLVWLF EHKDYLRXU� ZKLOH EHFRPLQJ DFFHSWLQJ RWKHUV¶ LPSHUIHFWLRQV� +HQFH� HWKLFDO
VHOIOHVVQHVV XOWLPDWHO\ PDQLIHVWV DV LQFUHDVHG DOWUXLVP�

&UXFLDOO\� GHVSLWH H[SHULHQFLQJ HWKLFDO VHOIOHVVQHVV� SDUWLFLSDQWV
 SKHQRPHQRORJLFDO VHOI FDQ
YHU\ PXFK VWLOO EH SUHVHQW� 0LND� ZKR DVVRFLDWHV VHOIOHVVQHVV PRVWO\ ZLWK JLYLQJ�
DFNQRZOHGJHV WKDW ³WKHUH LV YHU\ PXFK D VHOI WKDW H[SHULHQFHV DQG VXIIHUV DQG KDV OLPLWHG
HQHUJ\ DQG OLPLWHG FDSDFLW\ IRU JLYLQJ EHIRUH LW IDOOV LQWR QHJDWLYH PLQG VWDWHV�´ /LNHZLVH�
-XOLHW VXEPLWV WKDW GHVSLWH KDYLQJ PRPHQWV RI HWKLFDO XQLILFDWLRQ� ³WKH VHOI LV DOZD\V WKHUH�
<RX NLQG RI VLW GRZQ DQG , GR� ,
OO VSHDN IRU P\VHOI� , KDYH DQ LGHD� RK� , ZDQW WR DFKLHYH
VRPHWKLQJ«WKH ZKROH LGHD RI QR DELGLQJ VHOI LV MXVW UHDOO\� UHDOO\� ,
G ORYH WR VD\ , UHDOO\ KDYH
JRW LW� EXW , IHHO LW
V D FKLSSLQJ DZD\�´

3KHQRPHQRORJLFDO 0DQLIHVWDWLRQ RI 6HOIOHVVQHVV�

:KLOH WKH HWKLFDO GHYHORSPHQWV RI VHOIOHVVQHVV ZHUH VKDUHG E\ QHDUO\ DOO SDUWLFLSDQWV� WKH
SKHQRPHQRORJLFDO GHYHORSPHQWV SUHVHQWHG DV IDU PRUH HOXVLYH DQG LGLRV\QFUDWLF� )RU VWDUWHUV�
WKH SKHQRPHQRORJLFDO UHDOLVDWLRQ RI VHOIOHVVQHVV WDNHV SODFH RYHU D ORQJHU GXUDWLRQ RI WLPH�
7KH WZR VWXG\ SDUWLFLSDQWV ZKR KDYH EHHQ PHGLWDWLQJ IRU OHVV WKDQ �� \HDUV UHSRUWHG QRW
KDYLQJ DFKLHYHG DQ\ UHOHDVHV IURP WKHLU SKHQRPHQRORJLFDO VHOI� $ IHZ H[SHULHQFHG
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PHGLWDWRUV IHOW VLPLODULW\� 6LPXOWDQHRXVO\� WKRVH ZKR KDYH QRWLFHG FKDQJHV LQ WKHLU
SKHQRPHQRORJLFDO VHOI RSHQO\ DFNQRZOHGJH WKDW WKHUH DUH SOHQW\ RI ODSVHV� LQ ZKLFK WKHLU
FRQVWUXFWHG VHQVH RI VHOI UHWXUQV�

7KH IROORZLQJ HPSLULFDO LQVLJKWV IURP PHGLWDWLRQ VHHP WR FRLQFLGH ZLWK WKH SURJUHVVLYH
DWWDLQPHQW RI SKHQRPHQRORJLFDO VHOIOHVVQHVV� )LUVWO\� ZKHQ PHGLWDWLQJ� SDUWLFLSDQWV EHFRPH
IDPLOLDU ZLWK WKH UDQGRPQHVV RI WKHLU PHQWDO FKDWWHU IURP WKH YDQWDJH SRLQW RI VSDFLRXV
DZDUHQHVV� 7KH\ REVHUYH WKDW ORRVHO\ FRQQHFWHG LPDJHV� PHPRULHV� DQG WKRXJKWV DUH
FRQVWDQWO\ WKUXVW LQWR WKHLU FRQVFLRXV DZDUHQHVV� %HFDXVH WKH PLQGIXO DWWLWXGH HQDEOHV
SDUWLFLSDQWV WR REVHUYH WKH FRQWHQWV HQWHULQJ WKHLU FRQVFLRXV DZDUHQHVV� WKH\ FRQFHSWXDOO\
FRPH WR XQGHUVWDQG WKDW WKH\ DUH QRW WKH HTXLYDOHQW RI WKHLU WKRXJKWV� :KLOH WKLV LV DQ
LQWHOOHFWXDO GHYHORSPHQW� LW LV URRWHG LQ WKH HPSLULFDO REVHUYDWLRQ RI WKRXJKWV GXULQJ
PHGLWDWLRQ� )RU LQVWDQFH� *DPPD UHIOHFWV RQ KRZ PDQ\ RI KHU ³WKRXJKWV ZHUH SRWHQWLDOO\
UHDFWLYH� MXGJPHQWDO� PRVWO\ RI >KHUVHOI@�´ 6KH XVHV WKRXJKWV DV WKH VXEMHFW RI KHU VHQWHQFH
EHFDXVH WKH\ H[LVW LQGHSHQGHQWO\ IURP KHU DV D VXEMHFW� 6LPLODUO\� 'HOWD YLHZV PHGLWDWLRQ DV
EHLQJ SLYRWDO LQ KLP EHFRPLQJ VHQVLWLYH WR ³WKH LQQHU QDUUDWRU JX\ ZKR KDV >VD\V@� RND\� OHW
V
VD\ WKLV�´ +LV SKUDVLQJ RI ³WKH LQQHU QDUUDWRU JX\´ LQGLFDWHV KRZ KLV PHQWDO YRLFH FDQ DW WLPHV
IHHO OLNH D FRPLFDO VWUDQJHU�

)XUWKHUPRUH� IURP WKH PHGLWDWLYH YDQWDJH SRLQW� SDUWLFLSDQWV EHFRPH IDPLOLDU ZLWK WKHLU
FRQVWDQWO\ FKDQJLQJ ERGLO\ FRQGLWLRQ� 7KLV FDQ EH DV VLPSOH DV QRWLFLQJ WKDW WKH\ KDYH
EHFRPH UHOD[HG E\ WKH HQG RI WKH VHVVLRQ� DV ZDV FRPPRQO\ H[SHULHQFHG DORQJVLGH
VSDFLRXVQHVV� 7KH UHDOLVDWLRQ WKDW WKHLU ERG\ FDQ UHOD[ IUHH IURP FRQVFLRXV LQSXW VXJJHVWV WKDW
WKH\ DUH QRW WKH HTXLYDOHQWV RI WKHLU ERG\�

6LQFH WKH PDMRULW\ RI WKH SDUWLFLSDQWV ZHUH DJHG DERYH ��� PDQ\ DUH FRQIURQWLQJ DFWLYH KHDOWK
LVVXHV� 3HRSOH¶V ERGLHV HYROYH DV SDUW RI WKH DJHLQJ SURFHVV� 7R WUHDW WKH ERG\ DV D V\QRQ\P
IRU WKH VHOI ZRXOG EH WR UHGXFH WKHLU LGHQWLW\ WR WKHLU SDLQV DQG LOOQHVV� %\ FRQWUDVW� PRVW RI
WKH SDUWLFLSDQWV GHVFULEHG WKHLU KHDOWK LVVXHV DV VLPSO\ EHLQJ D SDUW RI WKHLU OLIH� 3DUWLFLSDQW
5RPHR H[HPSOLILHV WKLV XQGHUVWDQGLQJ� KDYLQJ FRPEDWWHG PXOWLSOH HSLVRGHV RI FDQFHU� 0RUH
YLYLGO\� ZKHQ 5RPHR ZDV XQGHUJRLQJ DQ HPHUJHQF\ VXUJHU\ DIWHU DFXWH GDPDJH WR RQH RI KLV
RUJDQV� +H VWDWHV� ³, IDFHG WKH SURVSHFW WKDW WKH ERG\ ZDV UHDOO\ UHDFWLQJ LQ ZD\V ZKLFK ,
PLJKW QRW KDYH FKRVHQ� EXW , DFFHSWHG�´ +H FDUULHV WKH VDPH LPSHUVRQDO UHODWLRQVKLS ZLWK KLV
ERG\ ZKHQ DVVLPLODWLQJ DOO WKH RWKHU KHDOWK LVVXHV WKDW KH KDV HQGXUHG�

7KHVH XQGHUVWDQGLQJV SDUDOOHO WKH %XGGKD¶V WHDFKLQJV LQ WKH $QDWWD�ODNNKDQD 6XWWD� LQ ZKLFK
KH GHVFULEHV ZKDW WKH VHOI FDQQRW EH UHGXFHG WR� ERG\� IHHOLQJ� SHUFHSWLRQ� DQG PHQWDO
IRUPDWLRQV �³7KH 'HQLDO RI 6HOI DV µ5LJKW 9LHZ¶´ ���� :KLOH DSSUHFLDWLQJ WKH P\VWHU\ RI
SHUVRQDO LGHQWLW\ GRHV QRW HOLPLQDWH SDUWLFLSDQWV
 VHQVH RI VHOI DW WKLV VWDJH� LW GRHV SURPSW
WKHP WR EHJLQ VFUXWLQLVLQJ WKHLU HYHU\GD\ LQWXLWLRQV RQ WKH WRSLF�

:LWK TXHVWLRQV UHODWHG WR WKH VHOI VSHZLQJ WKHLU PLQG� VRPH PHGLDWRUV PD\ EH OXFN\ HQRXJK
WR H[SHULHQFH PRPHQWV RI SXUH SKHQRPHQDO H[SHULHQFHV²PRPHQWV ZKHUH WKH\ EUHDN IUHH RI
WKH SKHQRPHQRORJLFDO VHOI DQG DUH ZKROO\ FDSWLYDWHG E\ WKH SKHQRPHQDO FRQWHQW HQWHULQJ
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WKHLU DZDUHQHVV �*DPPD DQG 0HW]LQJHU�� 7KLV FDSWLYDWLRQ LV GLIIHUHQW IURP UXPLQDWLRQ� DV WKH
SKHQRPHQRORJLFDO VHOI SOD\V DQ DFWLYH UROH LQ WKH ODWWHU� 'HOWD GHVFULEHV SXUH SKHQRPHQDO
H[SHULHQFH DV ³VXGGHQ WUDQVFHQGHQFH LQ ZKLFK� XK� WKH NLQG RI IRUPDOLW\ RI HJR
GLVDSSHDUV«7KHUH
V VRPH NLQG RI D VWXQQLQJ KXPDQ� KXPDQ HP� XK� HPSDWK\ DQG
V\QFKURQLRXV QDWXUH�´

+HUH DUH WKUHH FDVH VWXGLHV�

�� 3DUWLFLSDQW *DPPD�
D� ³6R , KDG D JODVV RI ZLQH RQ WKH FRXQWHU� DQG , PRYHG WR GR VRPHWKLQJ DQG

NQRFNHG WKH ZLQH JODVV RII WKH FRXQWHU� , WXUQHG WR VHH LW� DQG WKH ZLQH JODVV
PRYHG� ,W ZDV OLNH WKH ZLQH JODVV PRYHG LQ VORZ PRWLRQ� DQG ZKHQ LW KLW WKH
IORRU� LW VKDWWHUHG� $QG , FRXOG VHH WKH VKDUGV RI JODVV ZHUH VWUXFN E\ WKH OLJKW�
,W ZDV FRPLQJ WKURXJK WKH ZLQGRZ� DQG WKH\ ZHUH JRUJHRXV DQG UHIOHFWHG
GLIIHUHQWO\� $QG LW ZDV UHG ZLQH� DQG WKH VSLOO RI WKH UHG ZLQH RQ WKH NLWFKHQ
IORRU ZDV EHDXWLIXO LQ LWV FRORU� LQ LWV VKDSH� LQ WKH SDWWHUQ RI WKH ZLQH JODVV� 6R
DZDUH RI WKLV� ZKLOH DZDUH RI HYHU\WKLQJ HOVH WKDW
V JRLQJ RQ� $QG P\ RUGLQDU\
UHDFWLRQ ZRXOG
YH EHHQ«JHH]� \RX
UH FOXPV\� RU VRPHWKLQJ OLNH WKDW� <HDK� LW
ZDVQ
W� ZDV MXVW� WKDW
V EHDXWLIXO�´

�� 3DUWLFLSDQW 'HOWD�
D� ³, VWDUWHG GRZQ >WKLV URDG@� $QG� XK� RI FRXUVH , ZDV VXUURXQGHG E\

VWUDQJHUV«, VDZ DOO NLQGV RI SHRSOH GRLQJ DOO NLQGV RI WKLQJV� $QG LQ D ZD\«
, PHDQ� , ZDV� , ZDV WKHUH� EXW , ZDV MXVW WKH VFUHHQ RU DQ REVHUYHU� , ZDV MXVW
REVHUYLQJ� $QG LW ZDV ZRQGHUIXO�´

�� 3DUWLFLSDQW (FKR�
D� ³:KHQ P\ ROGHU EURWKHU ZDV G\LQJ«VR , ZHQW RXW WR VHH KLP� DQG , ZDV

KROGLQJ KLV KDQG DQG MXVW EHLQJ ZLWK KLP DV KH ZDV G\LQJ� $QG , UHDOO\ KDG D
VHQVH WKDW WKHUH ZDV QR VHSDUDWLRQ DQG WKDW ZKDWHYHU , ZDV IHHOLQJ DQG KROGLQJ
KLV KDQG� WKDW KH ZDV IHHOLQJ WKDW WRR� DQG D VHQVH WKDW P\ SUHVHQFH DQG EHLQJ
WKHUH� WKDW KH KDG QR UHDVRQ WR EH DIUDLG� $QG , PHDQ� LW ZDV«YHU\ YHU\ PXFK
D IHOW VHQVH�´

7KHVH HSLVRGHV RI SXUH SKHQRPHQDO H[SHULHQFH DUH QRW FRQVFLRXVO\�LQGXFHG� 7KH\ DULVH LQ D
ERWWRP�XS IDVKLRQ� ZKHQ SDUWLFLSDQWV KDYH EHHQ FRQVLVWHQW DERXW WKHLU IRUPDO PHGLWDWLRQ
SUDFWLFH� (DFK RI WKHVH H[DPSOHV HSLWRPLVH WKH SURSHUWLHV RI VSDFLRXV DZDUHQHVV� H[SDQVLRQ�
EDFNJURXQGLQJ� ILUVW�RUGHU QHXWUDOLW\� VHFRQG�RUGHU SRVLWLYLW\� DQG VORZLQJ GRZQ RI VXEMHFWLYH
WLPH� )XUWKHUPRUH� SDUWLFLSDQWV IHHO VR SUHVHQW LQ WKHLU FRQVFLRXV H[SHULHQFH WKDW WKH\ KDYH
ORVW WKHLU VHOI DV D UHIHUHQWLDO SRLQW� 7KLQJV QR ORQJHU DSSHDU WR WKHLU QDUUDWLYH VHOI� 7KH\ MXVW
DSSHDU�

3XUH SKHQRPHQDO HYHQWV DUH SURIRXQG EHFDXVH PHGLWDWRUV UHDOLVH WKH JUDQGHXU RI WKH ZRUOG
DQG DOO LWV LQKDELWDQWV� 7KLV IHHGV LQWR WKH DSSUHFLDWLRQ ZLWKRXW H[SHFWDWLRQ DFKLHYHG WKURXJK
VSDFLRXV DZDUHQHVV� ,Q DOO WKUHH RI WKH FDVH VWXGLHV DERYH� PHGLWDWRUV KDYH LQWHQVHO\ SRVLWLYH
HPRWLRQV ZKHUH QRUPDOO\ WKH\ PLJKW KDYH H[SHULHQFHG IUXVWUDWLRQ� FRQIXVLRQ� RU GHVSDLU�
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+HUH� SKHQRPHQRORJLFDO VHOIOHVVQHVV PDQLIHVWV DV D YLVFHUDO VHQVH RI XQLILFDWLRQ� FDSWXUH� DQG
JUDWLWXGH� 7KH LQGLYLGXDO¶V SHUVRQDO QDUUDWLYH GLIIXVHV LQWR WKH RWKHU HQWLWLHV WKDW H[LVW LQ WKH
ZRUOG� 7KH PRPHQWDU\ EUHDNGRZQ RI VHOI�ZRUOG ERXQGDULHV EHFRPHV DQ LPSRUWDQW HQWU\SRLQW
LQWR GLPLQLVKLQJ WKH SKHQRPHQDO VHOI�

7KH WKUHH FDVH VWXGLHV DERYH VXJJHVW WKDW SXUH DZDUHQHVV PD\ EH D PRUH FRPPRQ H[SHULHQFH
WKDW RQH PD\ UHDOLVH� 1RQ�PHGLWDWRUV PD\ UHPHPEHU RFFDVLRQV ZKHUH WKH\ IRUJRW DERXW
WKHPVHOYHV ZKHQ LPPHUVHG LQ DQ DFWLYLW\ RU HQYLURQPHQW� ,Q VXFK PRPHQWV RI IORZ RU
RQHQHVV� SHRSOH PLJKW DVVXPH WKDW WKH\ MXVW KDYH IRUJRWWHQ DERXW WKHPVHOYHV� 7KH\ GR QRW
SRVLW WKDW VXFK PRPHQWV PLJKW EH DQ LQGLFDWLRQ WKDW WKHUH LV QR VHOI� ZKLFK LV UHLILHG LQ HYHU\
RWKHU ZDNLQJ PRPHQW�

1RQHWKHOHVV� PRPHQWV RI SXUH DZDUHQHVV DUH DOVR WUDQVLHQW� 1RQH RI WKH PHGLWDWRUV FODLP WR
EH DEOH WR VXVWDLQ WKDW VWDWH� EHFDXVH WKH\ UHPDLQ LQGLYLGXDOV ZLWK UHVSRQVLELOLWLHV LQ VRFLHWLHV
WKDW HPEUDFH DQG UHLQIRUFH GXDOLVWLF RXWORRNV� =XOX VXPPDULVHV WKDW ³, KDYH D VHQVH RI VHOI
WKDW
V FRQVWDQWO\ HYROYLQJ DQG , KDYH D VHQVH RI VHOI WKDW KHOSV PH JHW WKURXJK WKH GD\�´

+HQFH� SKHQRPHQRORJLFDO FKDQJHV LQ VHOI� DW WKLV VWDJH� KDYH D KDOI�OLIH� +RZHYHU� ZKHQ
PHGLWDWRUV KDYH SXUH PRPHQWV RI DZDUHQHVV XQGHU WKHLU EHOW� WKH\ FDQ XVH WKHLU PHPRULHV RI
WKHP WR WU\ WR UHFUHDWH WKHP LQ IXWXUH VLWWLQJV� (YHQ LI LW PD\ QRW ZRUN� WKH PHGLWDWRUV DUH QRZ
HTXLSSHG ZLWK WKH NQRZOHGJH WKDW LW LV SRVVLEOH WR WUDQVFHQG QDUUDWLYHV RI WKH VHOI�

'HIDXOW 8QGHUVWDQGLQJV RI 6HOIOHVVQHVV�

$ IHZ SDUWLFLSDQWV KDG WKH JRDOV RI DGYDQFLQJ EH\RQG WKHVH PRPHQWV WR SXUH DZDUHQHVV�
DVSLULQJ WRZDUGV D FRPSUHKHQVLYH ORQJ�ODVWLQJ HOLPLQDWLRQ RI WKH HJR� +RZHYHU� IRU WKH ODUJH
PDMRULW\� VHOIOHVVQHVV UHVWV DV DQ HWKLFDO FRQFHSW� *LYHQ WKDW DOO SDUWLFLSDQWV ZHUH OD\
SUDFWLWLRQHUV� WKH\ KDYH SUDJPDWLF UROHV DQG FRPPLWPHQWV WR IXOILO� +HQFH� WKH PRPHQWV RI
SKHQRPHQRORJLFDO VHOI�WUDQVFHQGHQFH EHFRPH RXWOHWV WR VWUHQJWKHQ WKHLU HWKLFDO
FRPPLWPHQWV� :KHQ WKH\ QRWLFH WKDW WKH\ DUH EHLQJ VPDOO�PLQGHG� SHWW\� RU MXGJHPHQWDO� WKH\
UHFDOO WKHLU DOWHUHG SKHQRPHQRORJLFDO H[SHULHQFHV WR MXVWLI\ FKDQJLQJ WKHLU EHKDYLRXU� )RU
%HWD� WKH SKHQRPHQRORJLFDO H[SHULHQFHV RI VHOIOHVVQHVV DQG EOLVV²DV UHZDUGLQJ DV WKH\ FDQ
EH²FDQ EH DGGLFWLYH� 7KH\ IHHO PDJLFDO� EXW WKH\ DUH QRW VXVWDLQDEOH� %HWD VWDWHV� ³\RXU PLQG
LVQ
W DOZD\V JRQQD EH VWLOO� LW LVQ
W DOZD\V JRQQD� \RX DUHQ
W JRQQD IHHO RQHQHVV ZLWK WKLQJV DOO
WKH WLPH«LI \RX WKLQN WKDW
V VRPH NLQG RI PLVWDNH \RX
YH PDGH����WKHQ \RX KDYH UHDOO\
PLVXQGHUVWRRG WKH VSLULWXDO SDWK�´

6HOIOHVVQHVV ZDV XQGRXEWHGO\ KDLOHG DV WKH PRVW FKDOOHQJLQJ %XGGKLVW WHDFKLQJV IRU
SDUWLFLSDQWV WR JUDSSOH ZLWK� ,Q IDFW� VRPH ZHUH HYHQ KHVLWDQW WR WDON DERXW LW� EHFDXVH WKH\
KDG EHHQ VXEMHFW WR \HDUV RI PLVLQWHUSUHWDWLRQ DQG VWUDZ�PDQ DUJXPHQWV� /LPD UHIOHFWV WKDW
DPRQJ %XGGKLVW WHDFKLQJV ³LQ WKH :HVW� , WKLQN LW
V SUREDEO\ WKH PRVW PLVXQGHUVWRRG LGHD�´
7KUHH QRWDEOH PLVFRQFHSWLRQV DERXW VHOIOHVVQHVV VHHP WR LQFOXGH� �� VHOIOHVVQHVV LV
QHFHVVDULO\ D PHWDSK\VLFDO SURSRVLWLRQ� �� VHOIOHVVQHVV LV D GHQLDO RI H[LVWHQFH RU RQH¶V VWDWXV
DV D KXPDQ EHLQJ� �� GXDOLVWLF ODQJXDJH YLQGLFDWHV WKH VHOI�
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)LUVWO\� ZKLOH %XGGKLVW WHDFKLQJV PD\ EH FRPPHQWLQJ DERXW WKH PHWDSK\VLFDO VWDWXV RI WKH
VHOI� WKH VWXG\¶V SDUWLFLSDQWV ZHUH SUHGRPLQDQWO\ DGGUHVVLQJ WKHLU SKHQRPHQRORJLFDO
H[SHULHQFHV� 0HDQZKLOH� DV VXJJHVWHG DERYH� WKH ILQGLQJV VXJJHVW WKDW VHOIOHVVQHVV UHVWV DV DQ
HWKLFDO WRRO UDWKHU WKDQ DQ LQGHILQLWH H[SHULHQWLDO UHDOLW\� 7KLV PD\ EH DQ LPSRUWDQW
FRQVLGHUDWLRQ WR DFFRXQW IRU LQ VRFLRORJLFDO WKHRULHV DERXW KRZ PHGLWDWLRQ LV SUDFWLVHG�

6HFRQGO\� VHOIOHVVQHVV LV QRW D GHQLDO RI H[LVWHQFH� 7KH SDUWLFLSDQWV UHFRJQL]H WKDW WKH\
HPERGLHG FUHDWXUHV ZLWK D VXEMHFWLYH FRQVFLRXV H[SHULHQFH� 0HGLWDWLRQ VHHPLQJO\ FKDOOHQJHV
WKH H[LVWHQFH RI DQ XQFKDQJLQJ VHOI WKDW DQLPDWHV DQG FKDUDFWHULVHV WKH KXPDQ EHLQJ�
3DUWLFLSDQWV FDQ FXOWLYDWH JUHDWHU DZDUHQHVV DERXW WKHLU LQGLYLGXDO WHQGHQFLHV EHFDXVH KXPDQ
EHLQJV FDQ EH SURQH WR FHUWDLQ KDELWV� +RZHYHU� WR WUHDW WKRVH KDELWV DV FRQVWLWXWLQJ D VHSDUDWH
VHOI LV FODLPHG WR EH PLVWDNHQ� $V (YDQ 7KRPSVRQ ZULWHV� ³WR LQIHU IURP WKH DEVHQFH RI D
VLQJOH VXEVWDQWLDO VHOI WR WKH DEVHQFH RI WKH SHUVRQ� DJHQW� RU VXEMHFW DOWRJHWKHU LV WR IDOO SUH\
WR WKH QLKLOLVW RU DQQLKLODWLRQLVW H[WUHPH´ �7KRPSVRQ� ³:DNLQJ� 'UHDPLQJ� %HLQJ´ �����

)LQDOO\� SDUWLFLSDQWV
 XVH RI SURQRXQV OLNH ³,´ DQG ³P\´ FDQ VHHP WR LPSO\ WKDW WKH\ VWLOO
UHWDLQ D VHQVH RI VHOI� LQ VRPH FDSDFLW\� 7KLV LV SHUKDSV D TXHVWLRQ WKDW LQYLWHV IXUWKHU
HPSLULFDO DQDO\VLV� +RZHYHU� LW UHPDLQV SODXVLEOH WKDW ³,´ UHIHUV WR KXPDQ EHLQJ²WKH XQLTXH
XQLRQ RI D ERG\ DQG PLQG²UDWKHU WKDQ D VHOI�

'HVSLWH SRLQWLQJ RXW WKHVH PLVFRQFHSWLRQV� SDUWLFLSDQWV VWLOO VWUXJJOH WR JHW D KDQGOH RQ
VHOIOHVVQHVV� 7KHUH DUH SDUDGR[HV WKDW REVWUXFW WKH UHDOLVDWLRQ RI VHOIOHVVQHVV� �� KRZ FDQ
KXPDQ EHLQJV KDYH DJHQF\ GHVSLWH QRW LGHQWLI\LQJ ZLWK RU SURGXFLQJ WKHLU WKRXJKWV" �� KRZ
FDQ RQH VXFFHVVIXOO\ DVVHVV WKH QRQ�H[LVWHQFH RI DQ\ HQWLW\� OHW DORQH WKH VHOI"

3DUWLFLSDQW 5RPHR LQYRNHG TXDQWXP PHFKDQLFV LQ UHVSRQGLQJ WR WKHVH SDUDGR[HV� :KLOH LW
VHHPV LPSODXVLEOH WKDW DQ HOHFWURQ FRXOG EH D ZDYH DQG D SDUWLFOH DW WKH VDPH WLPH�
H[SHULHQFH VHHPV WR ZDUUDQW ERWK UHDOLWLHV� %RWK LQFUHDVHG DJHQF\ DQG ODFN RI DQ DJHQW VHHP
WR EH YHULILDEOH IRU KLP DW WKH OHYHO RI H[SHULHQFH� 2WKHU SDUWLFLSDQWV DUH KDSS\ WR FODLP WKHLU
LJQRUDQFH RQ WKHVH LVVXHV DQG KRSH WKDW WKH SDUDGR[HV UHVROYH WKHPVHOYHV DV WKH\ SURJUHVV
DORQJ WKH VSLULWXDO SDWK�

7KH HWKLFDO DQG SKHQRPHQRORJLFDO H[SHULHQFHV RI VHOIOHVVQHVV REVHUYHG LQ WKLV VWXG\ SUHVHQW D
XQLTXH ZD\ RI SDFNDJLQJ REVHUYDWLRQV LQ RWKHU VLPLODU VWXGLHV� /LQGDKO HW DO� GRFXPHQWHG D
EUHDNGRZQ RI VHOI�ZRUOG ERXQGDULHV �/LQGDKO DQG %ULWWRQ ����� 7KLV VWXG\¶V UHVXOWV EHJLQ WR
VXJJHVW WKDW WKHVH ERXQGDULHV FDQ EUHDN GRZQ DW DQ LQWHOOHFWXDO DQG YLVFHUDOO\ H[SHULHQWLDO
OHYHO� 7KH IRUPHU OHQGV LWVHOI WR DQ HWKLFDO XQGHUVWDQGLQJ RI VHOIOHVVQHVV� ZKLOH WKH ODWWHU OHQGV
LWVHOI WR D SKHQRPHQRORJLFDO RQH� 7KHVH GLIIHUHQW XQGHUVWDQGLQJV RI VHOIOHVVQHVV UHLQIRUFH RQH
DQRWKHU� EXW WKH HWKLFDO XQGHUVWDQGLQJ VHHPV WR EH WKH GHIDXOW IRU OD\ SUDFWLWLRQHUV� DV WKH
SKHQRPHQRORJLFDO RQH LV PXFK KDUGHU WR UHFRQFLOH ZLWK WKH FRQWHPSRUDU\ QRUPV RI
FLYLOL]DWLRQ DQG FRQGXFW�

&KHQ HW DO� GLFKRWRPL]H WKH EUHDNGRZQ RI VHOI�ZRUOG ERXQGDULHV DV LQWUR� DQG H[WUR�XQLW\�
,QWUR�XQLW\ FRPSULVHV WKH VHOI IXVLQJ LQWR WKH H[WHUQDO ZRUOG� H[WUR�XQLW\ FRPSULVHV WKH
H[WHUQDO ZRUOG IXVLQJ LQWR WKH VHOI �&KHQ HW DO� ��������� 3HUKDSV H[WUR�XQLW\ FDQ EH DFKLHYHG
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WKURXJK WKH HWKLFDO H[SRVXUH WR VHOIOHVVQHVV� -XOLHW� IRU LQVWDQFH� ZKR KDV H[SHULHQFHG
PRPHQWV RI QRQ�GXDOLW\ FODLPV WKDW WKH ³WKH VHOI LV DOZD\V SUHVHQW�´ +HQFH� KHU PRPHQWV RI
QRQ�GXDOLW\ PD\ HQWDLO ZKHQ WKH FRQFHSW RI VHOI� ZKLOH UHPDLQLQJ LQWDFW� JURZV WR HQFRPSDVV
KHU VXUURXQGLQJV� 0HDQZKLOH� LQWUR�XQLW\ PD\ EH UHVHUYHG IRU WKRVH H[SHULHQFLQJ D UHOHDVH
IURP WKH SKHQRPHQRORJLFDO VHOI�

7KH VSDFLRXVQHVV�VHOIOHVVQHVV QH[XV H[SORUHG ZLWKLQ WKLV VWXG\ PLUURUV PDQ\ RI WKH DWWULEXWHV
WKDW *DPPD DQG 0HW]LQJHU DVVRFLDWH ZLWK SXUH DZDUHQHVV LQ WKHLU SKHQRPHQRORJLFDO
SURWRW\SH� 7KH\ QRWDEO\ REVHUYH D ³VSDFLRXV DZDUHQHVV LQWR ZKLFK WKH PHGLWDWRU ZDQWV WR
VHWWOH´ DV RSSRVHG WR ³D PRVWO\ QRLV\ IRUHJURXQG RI DFWLYH PHQWDO FRQWHQW�´ 7KLV DZDUHQHVV
FRLQFLGHV ZLWK ³SHDFH� EOLVV� DQG VLOHQFH�´ DV PHQWDO FRQWHQW LV QR ORQJHU LQ FRPSHWLWLRQ IRU
WKH PLQG¶V DZDUHQHVV� 7KH\ DOVR GRFXPHQW H[SHULHQFHV RI VHOIOHVV SXUH DZDUHQHVV ZKLFK
³VLPSO\ NQRZV LWVHOI� WLPHOHVVO\�´ $GGLQJ RQWR WKHLU ILQGLQJV� WKLV VWXG\ WRR SURYLGHV
HPHUJLQJ ³HPSLULFDO HYLGHQFH IRU D QRQ�HJRLF� KRPXQFXOXV�IUHH IRUP RI VHOI�DZDUHQHVV´
�*DPPD DQG 0HW]LQJHU �������

,PSOLFDWLRQV RI 6SDFLRXVQHVV DQG 6HOIOHVVQHVV� $JHQF\ DQG )HDU

)RU PHGLWDWRUV� WKH ELJJHVW EHQHILW RI VSDFLRXV VHOIOHVV DZDUHQHVV DSSHDUV WR EH JDLQLQJ
JUHDWHU DJHQF\ RYHU UHVSRQGLQJ WR WKHLU WKRXJKWV� 7KH VSDFLRXV DQDO\VLV RI WKHLU PHQWDO
FRQWHQW DOORZV PHGLWDWRUV WR SUHFLVHO\ EHFRPH DZDUH RI WKH OLQH XS RI DQWHFHGHQWV WR D
UHDFWLRQ� +HQFH� WKH\ FDQ FKRRVH WR DOORZ SRVLWLYH UHVSRQVHV WR LQVWDQWLDWH� ZKLOH QLSSLQJ
QHJDWLYH UHVSRQVHV LQ WKH EXG� &KDUOLH UHIOHFWV WKDW ZLWK PHGLWDWLRQ� ZH FDQ ³VD\ WR
>RXUVHOYHV@� GRQ
W JR GRZQ WKHUH DQG«VZLWFK JHDUV WR WKLQN RI VRPHWKLQJ HOVH´ ZKHQ
GHWHFWLQJ WKH RQVHW RI D PDODGDSWLYH UHVSRQVH�

6SDFLRXV DZDUHQHVV SHUKDSV UHYHUEHUDWHV WKH DJH�ROG WUXWK� WKLQN EHIRUH \RX DFW� 1RQHWKHOHVV�
PHGLWDWLRQ GRHV QRW SUHVFULEH DQ HIIRUWIXO DWWHPSW DW GUDZLQJ RXW EHWWHU WKRXJKWV� 5DWKHU�
PHGLWDWRUV DUH MXVW LQVWUXFWHG WR QRWLFH WKH WKRXJKWV LQGHSHQGHQWO\ HQWHULQJ WKHLU PLQG�
ZDLWLQJ XQWLO DQ DOWHUQDWLYH DSSHDUV WKDW LV FRQGXFLYH WR WKHLU JRDOV�

0HDQZKLOH� WKH VHOIOHVVQHVV SLHFH HQDEOHV PHGLWDWRUV WR QRW IHHO FRQVWULFWHG E\ DQ\
DVVHVVPHQW WKDW WKH\ KDYH PDGH DERXW ZKR WKH\ DUH DQG KRZ WKH\ RXJKW WR UHVSRQG LQ D
VLWXDWLRQ� $OSKD UHFRXQWV WKDW ³, XVHG WR EH VRPHERG\ WKDW� LI \RX VD\ VOLJKW WKLQJV ZURQJ� ,
FDQ H[SORGH«$QG \RX OLYH ZLWK WKHVH WKLQJV� <RX WKLQN� �2K� WKDW
V SDUW RI PH� , FDQ
W KHOS
LW�´ 7KH XQGHUVWDQGLQJ DQG UHDOLVDWLRQ RI VHOIOHVVQHVV SXVKHV PHGLWDWRUV WR DOORZ WKHLU
SHUVRQDOLW\ WR FKDQJH� 7KHUH LV QR H[LVWHQWLDO NQLIH DW WKHLU QHFN� QHFHVVLWDWLQJ WKHP WR
FRQWLQXH EHLQJ DQJU\�

2Q WKH RQH KDQG� LW PD\ VHHP OLNH VHOIOHVVQHVV PLJKW PDNH LQGLYLGXDOV IHHO OHVV FXOSDEOH IRU
WKHLU PLVWDNHV DQG HUURUV� :KR LV WR EODPH LI WKHUH LV QR VHOI" 7KH SDUWLFLSDQWV UHFRJQL]H WKDW
WKHUH LV VWLOO D KXPDQ EHLQJ WKDW LV UHVSRQVLEOH IRU WKHLU DFWLRQV� 7KH ZHDNHQLQJ RI WKH VHOI
PHUHO\ KHOSV PHGLWDWRUV IUHHO\ FRQVLGHU DOWHUQDWLYHV� ZKLOH DOVR UHIUDLQLQJ IURP FRQGHPQLQJ
RWKHU SHRSOH ZLWK XQFKDULWDEOH DVVHVVPHQWV RI WKHLU SHUVRQDOLWLHV RU VHOYHV�
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5RDG UDJH FDPH XS DV D FRPPRQ H[DPSOH ZKHQ H[SORULQJ WKHVH LPSOLFDWLRQV� &KDUOLH
UHPHPEHUV WKDW RQH RI WKH HDUOLHVW LPSDFWV RI KHU PHGLWDWLRQ SUDFWLFH ZDV QRW JHWWLQJ XSVHW DW
EDG GULYHUV RU GHPDQGLQJ F\FOLVWV� 6KH IHOW D ³D YDJXH«>XUJH WR VD\@���\RX JR ILUVW�´
/LNHZLVH� ZKHQ JHWWLQJ FXW RII LQ WUDIILF� *DPPD UHPHPEHUV WKDW ³IRU DOO , NQRZ� WKDW SHUVRQ
KDV D VLFN FKLOG LQ WKH FDU� DQG WKH\
UH RQ WKH ZD\ WR WKH KRVSLWDO�´ &KDUOLH DQG *DPPD¶V
WHVWLPRQLDOV GHPRQVWUDWH KRZ VSDFLRXVQHVV DQG VHOIOHVVQHVV LQVWDQWLDWH WRJHWKHU� %RWK
LQGLYLGXDOV DOORZ IRU SRVLWLYH WKRXJKWV WR VHWWOH LQWR WKHLU PLQG� ZKLFK GR QRW SUHVXSSRVH
DVVHVVPHQWV DERXW RWKHUV¶ LQWULQVLF VHOYHV� 0HDQZKLOH� WKH HWKLFDO LQWHUSUHWDWLRQ RI
VHOIOHVVQHVV OXUNV LQ WKH EDFNGURS RI WKH VFHQH� HQDEOLQJ PHGLWDWRUV WR FDUH DERXW DFWRUV
XQUHODWHG WR WKH LQGLYLGXDO¶V SHUVRQDO QDUUDWLYH�

'HVSLWH WKH SURVSHFW RI LQFUHDVLQJ RQH¶V VHQVH RI DJHQF\� PDQ\ SDUWLFLSDQWV DFNQRZOHGJH
KDYLQJ IHDU LQ IXOO\ HPEUDFLQJ VSDFLRXVQHVV DQG VHOIOHVVQHVV� 0HGLWDWLRQ LQVWUXFWRUV DQG
UHVHDUFKHUV VKRXOG EH HTXDOO\ DZDUH RI WKHVH FRQFHUQV ZKHQ GHVLJQLQJ SHGDJRJLFDO SURJUDPV�

6RPH SDUWLFLSDQWV ZRUU\ WKDW WKH\ PLJKW QHJOHFW WKHLU UHODWLYH ZHOO�EHLQJ DV D KXPDQ� ZKHQ
GHFHQWHULQJ IURP WKHLU VHQVH RI VHOI� 0LND DGPLWV WKDW VHOIOHVVQHVV KDV EHFRPH ³D GLDORJXH
EHWZHHQ KRZ PXFK LV UHDVRQDEOH WR JLYH LQ WHUPV RI HQHUJ\ DQG WLPH«JHQHURXVO\� DQG ZKLFK
MXQFWXUH GRHV WKDW EHFRPH JLYLQJ WRR PXFK DQG QRW JLYLQJ P\VHOI HQRXJK FRQVLGHUDWLRQ�´
5RPHR LV DOVR SUXGHQW WR RSHQ XS ³LQ D ZKROHVRPH ZD\ RU VNLOOIXO ZD\´ ZLWKRXW KXUWLQJ
KLPVHOI� DV DQ LQGLYLGXDO� 1DYLJDWLQJ WKLV EDODQFH PD\ UHTXLUH RQFH DJDLQ OHDUQLQJ WR
GLFKRWRPL]H EHWZHHQ WKH QDUUDWLYH VHOI DQG WKH KXPDQ EHLQJ�

$GGLWLRQDOO\� VRPH SDUWLFLSDQWV KDUERXU D IHDU RI HQWHULQJ QHZ UHDOPV RI FRQVFLRXVQHVV WKDW
WKH\ FDQQRW XQGHUVWDQG RU UHWXUQ IURP� 'HOWD DFNQRZOHGJHV WKDW ZKLOH LW PD\ VRXQG GUDPDWLF�
³WKHUH¶V VRPHWKLQJ«IHDUOHVV´ DERXW OHWWLQJ VSDFLRXVQHVV FRQVXPH RQH¶V PLQG� %HFDXVH LW LV D
PHQWDO SRVWXUH VR UDGLFDOO\ RSSRVHG WR HYHU\GD\ PRGHV RI WKRXJKW� SDUWLFLSDQWV¶ IHDU RI WKH
XQNQRZQ FDQ IHVWHU� -XOLHW UHIOHFWV WKDW ³,
YH KDG D ORW RI IHDU LQ P\ SUDFWLFH� HVSHFLDOO\ ZKHQ ,
ZRXOG JHW GHHSHU DQG FDOPHU DQG GRLQJ WKH -KDQDV RU DQ\ PHGLWDWLRQ SUDFWLFH ZKHUH , UHDOO\�
UHDOO\ GURS GRZQ DQG LW
V YHU\ VWLOO DQG TXLHW� DQG WKH IHDU LV OLNH IDOOLQJ RII D FOLII�´ +HU YLYLG
LPDJHU\ LOOXVWUDWHV KRZ PHGLWDWLRQ WHDFKHUV DQG UHVHDUFKHUV PXVW FODULI\ WKHLU WHDFKLQJV ZLWK
HPSLULFDO UHSRUWV� VR WKDW SDUWLFLSDQWV FDQ EHFRPH PRUH FRQILGHQW LQ RSHQLQJ XS WR SRWHQWLDOO\
EHQHILFLDO PHQWDO VWDWHV� ZKLOH DYRLGLQJ KDUPIXO RQHV�
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&RQFOXVLRQ�

7R VXPPDULVH� %XGGKLVW PHGLWDWLYH SUDFWLFHV DUH XQLWHG LQ LQYLWLQJ SDUWLFLSDQWV WR DGRSW D
SDUWLFXODU PHQWDO SRVWXUH� ZKLOH UHWDLQLQJ D QRQ�MXGJPHQWDO DZDUHQHVV RI DOO WKH FRQWHQW
HQWHULQJ RQH¶V FRQVFLRXVQHVV�

7KH WZR QRWDEOH SKHQRPHQRORJLFDO RXWFRPHV RI SUDFWLFH DUH VSDFLRXVQHVV DQG VHOIOHVVQHVV�
8SRQ FORVHO\ DQG QRQ�MXGJPHQWDOO\ REVHUYLQJ WKH SKHQRPHQDO FRQWHQW HQWHULQJ WKHLU PLQGV�
PHGLWDWRUV EHJLQ WR ORFDWH D SRVLWLRQ ZLWKLQ WKHLU PLQG� GLVWDQFHG IURP WKHLU SKHQRPHQDO
FRQWHQWV� 7KLV G\QDPLF FDUULHV WKH SKHQRPHQRORJLFDO DSSHDUDQFH RI VSDFH SHUYDGLQJ WKH
PLQG� 3K\VLFDO UHOD[DWLRQ� LQQHU SHDFH� DQG D VORZLQJ GRZQ RI WLPH FRLQFLGH ZLWK WKH
VSDFLRXV JD]H�

,Q GH�LGHQWLI\LQJ ZLWK WKHLU SKHQRPHQDO FRQWHQWV� PHGLWDWRUV EHFRPH OHVV IRFXVHG DQG
LQYHVWHG LQ WKHLU SHUVRQDO QDUUDWLYH� 'HFHQWHULQJ IXUWKHU EUDQFKHV LQWR HWKLFDO DQG
SKHQRPHQRORJLFDO H[SHULHQFHV RI VHOIOHVVQHVV� ,Q WKH HWKLFDO RII�VKRRW� PHGLWDWRUV EHFRPH
FRQFHUQHG ZLWK HQWLWLHV WKDW DUH QRW RI LPPHGLDWH FRQFHUQ WR WKH VHOI� H[WHUQDO REMHFWV� QDWXUH�
PHQWDO LPDJHV� DQG QDWXUH RI PLQG� +RZHYHU� WKH SKHQRPHQRORJLFDO VHOI UHPDLQV LQWDFW DV WKH
DJHQW EHKLQG WKLV EURDGHQLQJ RI LQWHUHVWV�

,Q WKH SKHQRPHQRORJLFDO RII�VKRRW� PHGLWDWRUV EHJLQ TXHVWLRQLQJ WKH QDWXUH RI VHOI� 6RPH
H[SHULHQFH PRPHQWV RI ³SXUH DZDUHQHVV´ ZKHUHLQ WKH ERXQGDULHV EHWZHHQ WKH VHOI DQG WKH
ZRUOG GLVLQWHJUDWH� 7KHVH PRPHQWV DUH VR LPPHUVLYH WKDW PHGLWDWRUV QR ORQJHU IHHO D
SKHQRPHQRORJLFDO VHQVH RI VXEMHFWKRRG� 7KHUH LV UHDVRQ WR VXVSHFW WKDW WKH IUHTXHQF\ DQG
IDPLOLDULW\ RI PRPHQWV RI SXUH DZDUHQHVV LQFUHDVH ZLWK WKH DPRXQW RI IRUPDO PHGLWDWLRQ
SUDFWLVHG�

*UDQWHG� IRU WKH PDMRULW\ RI SDUWLFLSDQWV� VXFK SKHQRPHQRORJLFDO FKDQJHV DUH WHPSRUDU\�
7KH\ DUH LQVWHDG XVHG WR UHLQIRUFH WKHLU HWKLFDO VWDQFH RI VHOIOHVVQHVV DQG LQFUHDVH DOWUXLVWLF
EHKDYLRXU� 6HOIOHVVQHVV FRQWLQXHV WR EH D FKDOOHQJLQJ FRQFHSW IRU OD\ PHGLWDWRUV WR JUDVS� ,W
UHTXLUHV XQSDFNLQJ VRPH VROYDEOH DQG RWKHU XQVROYDEOH SDUDGR[HV� RYHUFRPLQJ IHDU RI
XQIDPLOLDU FRQVFLRXV VWDWHV� DQG XQOHDUQLQJ PLVWDNHQ KDELWV RI WKRXJKW�
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/LPLWDWLRQV�

7KLV VWXG\ LV RQH DPRQJ WKH HPHUJLQJ HIIRUWV WR HPSLULFDOO\ GRFXPHQW WKH SKHQRPHQRORJLFDO
H[SHULHQFH RI %XGGKLVW PHGLWDWLRQ SUDFWLFHV� %HFDXVH WKLV DUHD RI VFKRODUVKLS LV QDVFHQW� WKHUH
LV D OLPLWHG RSSRUWXQLW\ WR FRUURERUDWH ILQGLQJV ZLWK RWKHU FRPSUHKHQVLYH VWXGLHV RU
PHWD�DQDO\VHV� +HQFH� ZKLOH VDWXUDWLRQ ZDV UHDFKHG ZLWKLQ WKH GDWD� LQGLFDWLQJ LQWHUQDO
YDOLGLW\� H[WHUQDO YDOLGLW\ FDQ RQO\ EH DVVHVVHG DV QHZ VWXGLHV PDWHULDOLVH�

7KH FKRVHQ PHWKRGRORJ\ DOVR UHVWULFWV WKH H[WHQW WR ZKLFK WKHVH UHVXOWV FDQ EH KHOG DV D WUXH
UHIOHFWLRQ RI WKH PHGLWDWLYH H[SHULHQFH� &KDLQ�UHIHUUDOV LQFUHDVH WKH FKDQFHV RI HQFRXQWHULQJ
FRQVLVWHQW UHIOHFWLRQV� EHFDXVH WKH SDUWLFLSDQWV PD\ KDYH JUDVSHG WKHP IURP FRPPRQ
WHDFKHUV� VRXUFHV� RU GLUHFWO\ H[FKDQJHG WKHP ZLWK RQH DQRWKHU�

/LNHZLVH� ZH FDQQRW FRQILUP LI WKH SDUWLFLSDQWV
 ZRUGV DFFXUDWHO\ GHVFULEH WKHLU H[SHULHQFHV�
RU LI WKH\ ZHUH LQDGYHUWHQWO\ UHSHDWLQJ SKUDVHV WKDW WKH\ KDG FRQVXPHG LQ JURXS PHGLWDWLRQ
VHVVLRQV RU WH[WV� 7KHUH DOVR UHPDLQV WKH SRVVLELOLW\ WKDW ³VRPH UHVSRQVHV ZHUH GULYHQ ODUJHO\
E\ D GHVLUH WR UHSRUW SDUWLFXODUO\ LPSUHVVLYH RU SHUVRQDOO\ PHDQLQJIXO H[SHULHQFHV UDWKHU WKDQ
WR DGKHUH DV FORVHO\ DV SRVVLEOH WR WKH LQVWUXFWLRQV´ �*DPPD DQG 0HW]LQJHU ���� *LYHQ KRZ
LQIUHTXHQWO\ QHJDWLYH PHGLWDWLYH H[SHULHQFHV ZHUH UHSRUWHG� SDUWLFLSDQWV PD\ KDYH IHOW
LQFHQWLYL]HG WR OLQJHU RQ WKH SRVLWLYHV�

6RPH H[SHULHQFHV PD\ DOVR EH WRR GLIILFXOW WR SXW LQWR ZRUGV� 7KH LQHIIDELOLW\ RI FHUWDLQ
SKHQRPHQRORJLFDO H[SHULHQFH LQYLWHV DQRWKHU VROLSVLVWLF FULWLTXH� ZKDW RQH SHUVRQ
H[SHULHQFHV PD\ QRW EH ZKDW DQRWKHU H[SHULHQFHG� GHVSLWH D XVH RI WKH VDPH ZRUGV�
1HYHUWKHOHVV� WKHUH ZHUH DOVR PRPHQWV RI OXFLG FRPPXQLFDWLRQ DFKLHYHG GXULQJ HDFK
LQWHUYLHZ� 6RPH SDUWLFLSDQWV ZHUH DEOH WR YHUEDOLVH ZKDW RWKHUV VHHPHG WR VWUXJJOH ZLWK DQG
YLFH YHUVD� +HQFH� ZLWK IXWXUH UHVHDUFK� UHVHDUFKHUV PD\ HQFRXQWHU FOHDUHU ZD\V RI
FRPPXQLFDWLQJ LQHIIDEOH H[SHULHQFHV�

2WKHU VWXG\ OLPLWDWLRQV LQYROYH KRZ SKHQRPHQRORJLFDO DQDO\VHV FDQ UXQ FRXQWHU WR WKH
LPPHGLDWH JRDOV RI PHGLWDWLRQ SUDFWLFH� ,Q PRQDVWLF FRQWH[W� PHGLWDWRUV DUH QRW XUJHG WR
GLVFXVV WKHLU SKHQRPHQRORJLFDO VWDWHV� IRU ULVN RI EHFRPLQJ SULGHIXO� $ IHZ RI WKLV VWXG\¶V
SDUWLFLSDQWV PD\ KDYH EHHQ UHWLFHQW WR RIIHU FHUWDLQ ILUVW�SHUVRQ H[SHULHQFHV IRU VLPLODU
UHDVRQV� ,Q DGGLWLRQ� D QXPEHU RI SDUWLFLSDQWV GLG QRW GHOYH LQWR JUDQXODU SKHQRPHQRORJLFDO
GHWDLO EHFDXVH GRLQJ VR ZRXOG OHDG WKHP WR ORVH WKH REMHFW RI WKHLU PHGLWDWLRQ� 7KHUHIRUH�
PDQ\ SDUWLFLSDQWV KDG OLWWOH WR VKDUH RQ WKH PLFUR�SKHQRPHQRORJLFDO FKDQJHV RFFXULQJ GXULQJ
SUDFWLFH�



6DWK\DQDUD\DQDQ ��

)XWXUH 'LUHFWLRQV�

)XWXUH GLUHFWLRQV IRU UHVHDUFK LQFOXGH ZRUNLQJ ZLWK GHPRJUDSKLFV WKDW KDYH QRW EHHQ UHDFKHG
VR IDU� GLYHUVH DJHV� JHQGHUV� DQG FXOWXUHV� 9DU\LQJ WKH \HDUV RI H[SHULHQFH PD\ DOVR EH
FUXFLDO ZKHQ EHWWHU XQGHUVWDQGLQJ WKH PHFKDQLVPV DQG VWDJHV E\ ZKLFK QHZ PHGLDWRUV FDQ
DFKLHYH WKH PHQWDO VWDWHV RI H[SHUWV� ([LVWLQJ SKHQRPHQRORJLFDO VWXGLHV H[FOXVLYHO\ ZRUN
ZLWK H[SHUW PHGLWDWRUV� +RZHYHU� WKLV GRHV QRW VKHG OLJKW RQ WKH LQWHUPHGLDU\ VWHSV LQYROYHG
LQ WKH UHDOLVDWLRQ RI SKHQRPHQRORJLFDO FKDQJHV� 7KLV VWXG\¶V H[SORUDWLRQ RI DOWHUQDWH
SDWKZD\V RI VHOIOHVVQHVV LV DQ HOHPHQWDU\ DWWHPSW DW GRLQJ VR� :KHQ HTXLSSHG ZLWK PRUH
TXDOLWDWLYH GDWD� TXDQWLWDWLYH VWXGLHV FDQ KHOS DVVHVV WKH SUHYDOHQFH RI TXDOLWDWLYHO\�DVVHVVHG
PHGLWDWLYH FKDQJHV�

7KH FRPELQDWLRQ RI TXDOLWDWLYH DQG TXDQWLWDWLYH GDWD FDQ KHOS PHGLWDWLRQ WHDFKHUV DQG
LQVWUXFWRUV UHYLWDOLVH WKHLU WHDFKLQJ PHFKDQLVPV� GHVLJQLQJ PHWKRGV WKDW DUH
HPSLULFDOO\�URRWHG DQG WHVWHG� 7KLV VWXG\ DOUHDG\ JLYHV IXWXUH UHVHDUFKHUV VRPH QHZ
GLPHQVLRQV WR FRQVLGHU� SK\VLFDO YV PHQWDO� VSDFH YV VHOI� HWKLFDO YV SKHQRPHQRORJLFDO�

6SDFLRXVQHVV DQG VHOIOHVVQHVV DUH LQWULJXLQJ SULQFLSOHV WR DQDO\VH IURP D QHXURVFLHQWLILF SRLQW
RI YLHZ� :KDW LV KDSSHQLQJ DW WKH OHYHO RI WKH EUDLQ ZKHQ PHGLWDWRUV FODLP WKDW WKHLU PLQG
IHHOV H[SDQGHG DQG VXEMHFWOHVV" 'RHV VSDFLRXV DZDUHQHVV JUDGXDOO\ H[SDQG RU GRHV LW HQWDLO D
WKUHVKROG�EDVHG V\VWHP ZLWK GLVWLQFW VWDJHV RI H[SDQVLRQ" +RZ FDQ D QRQ�SK\VLFDO SURFHVV
OLNH WKH PLQG KDUERXU WKHVH VHHPLQJO\ WDQJLEOH DWWULEXWHV" :KDW DFWLYLW\ LQ WKH EUDLQ LV
HQDEOLQJ PHGLWDWRUV WR H[SHULHQFH QRQ�SK\VLFDO SURFHVVHV OLNH WKH PLQG RQ SK\VLFDO WHUPV"

6XFK TXHVWLRQV PDUN WKH LQWHUGLVFLSOLQDU\ EHJLQQLQJV RI PDSSLQJ RXW WKH IDVFLQDWLQJ DQG
FDYHUQRXV ODQGVFDSH RI FRQVFLRXV H[SHULHQFHV DFFHVVLEOH WR KXPDQ PLQGV�
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$FNQRZOHGJHPHQWV�

, ZRXOG OLNH WR VLQFHUHO\ WKDQN WKH /DLGODZ 6FKRODUV )RXQGDWLRQ IRU JHQHURXVO\ VXSSRUWLQJ
WKLV UHVHDUFK SURMHFW� ZKLOH GRLQJ PXFK�QHHGHG VHUYLFH RI SURPRWLQJ LQWHUQDWLRQDOO\ DQG
LQWHUGLVFLSOLQDULO\�URRWHG UHVHDUFK� , ZRXOG DOVR OLNH WR WKH 8QLYHUVLW\ RI 7RURQWR IRU KHOSLQJ
LQVSLULQJ XQGHUJUDGXDWH VWXGHQWV WR PDNH WKHLU VWDUW LQ WKH ZRUOGV RI DFDGHPLF UHVHDUFK�
7KDQNV WR 'U� %KXL\DQ IRU VHHLQJ SRWHQWLDO LQ PH DQG P\ SURMHFW�

7KLV SURMHFW ZRXOG KDYH QHYHU EHHQ SRVVLEOH� LI QRW IRU HYHU\ VLQJOH SDUWLFLSDQW ZKR ZDV
ZLOOLQJ WR JLYH PH D SLHFH RI WKHLU VFKHGXOH� EDQNLQJ RQ P\ JHQXLQH FXULRVLW\ DQG SDVVLRQ IRU
WKH VXEMHFW� , H[WHQGHG P\ GHHSHVW JUDWLWXGH WR WKHP DOO�
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$SSHQGL[ �� ,QWHUYLHZ 4XHVWLRQV

0HGLWDWLRQ +LVWRU\�
� +RZ GLG \RX JHW LQWR PHGLWDWLRQ"
� :K\ GLG \RX JHW LQWR PHGLWDWLRQ"
� +RZ RIWHQ GR \RX PHGLWDWH"
� :KDW NLQG RI PHGLWDWLRQ SUDFWLFHV GR \RX HQJDJH ZLWK"
� :KDW DUH VRPH FRPPRQ PLVFRQFHSWLRQV DERXW PHGLWDWLRQ"

0HGLWDWLYH ([SHULHQFH�
� :KDW NLQGV RI H[SHULHQFHV GR \RX DVVRFLDWH ZLWK \RXU PHGLWDWLRQ SUDFWLFH"
� +RZ PXFK FRQWURO GR \RX KDYH LQ EULQJLQJ DERXW WKHVH H[SHULHQFHV"
� ,Q \RXU H[SHULHQFH� ZKDW FKDUDFWHULVHV D PHGLWDWLYH VWDWH" +RZ GRHV LW GLIIHU IURP D

UHJXODU VWDWH"
� :KDW FXHV GR \RX XVH WR DVVHVV ZKHWKHU \RX DUH PHGLWDWLQJ RU QRW"
� :KLFK IHHOV PRUH UHDO� WKH PHGLWDWLYH RU WKH UHJXODU VWDWH" :K\"

� :DON PH WKURXJK WKH VWDJHV� LQFOXGLQJ PLQXWH GHWDLOV� DV \RX FROODSVH LQWR D VWDWH RI
PHGLWDWLRQ�

� +DV \RXU VXEMHFWLYH H[SHULHQFH ZKHQ PHGLWDWLQJ HYHU GHYLDWHG IURP H[SHFWDWLRQV RU
LQVWUXFWLRQV JLYHQ WR \RX� E\ \RXU WHDFKHU"

6HOI�
� +RZ KDV PHGLWDWLRQ LPSDFWHG \RXU VHQVH RI VHOI"
� )RU \RX� LV VHOIOHVVQHVV D WUXH UHIOHFWLRQ UR UHDOLW\ RU D OHQV \RX DSSO\ WR UHDOLW\"
� :KHQ \RX XVH WKH ZRUOG ³,´� ZKDW DUH \RX UHIHUULQJ WR" 'R \RX UHWDLQ \RXU VHQVH RI

DJHQF\"
� :KHQ \RX ZHUH LQLWLDOO\ LQWURGXFHG WR WKH LGHD RI VHOIOHVVQHVV� KRZ GLG \RX PDNH

VHQVH RI LW" :KDW ZDV WKH H[SHULHQFH OLNH FRPLQJ WR WHUPV ZLWK DQ DOWHUHG VHQVH RI
VHOI" +RZ GLG PHGLWDWLRQ IDFLOLWDWH WKLV"

2EMHFWKRRG�
� :KHQ PHGLWDWLQJ� KRZ GR \RX UHODWH WR WKH REMHFWV DURXQG \RX"

� $UH WKH\ RQH ZLWK \RX" $UH WKH\ GLVWLQFW IURP \RX"
� 'HVFULEH WR PH KRZ� ZKHQ PHGLWDWLQJ� \RX LPDJLQH WKH ZRUOG� :KDW LV FUHDWLQJ WKH

ZRUOG DURXQG \RX" ,V LW MXVW \RXU PLQG" 2U� DUH WKHUH DFWXDO REMHFWV RXW WKHUH"
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:RUNV &LWHG

%H\HU� &KULVWLDQ� ³(GPXQG +XVVHUO�´ 6WDQIRUG (QF\FORSHGLD RI 3KLORVRSK\� 6WDQIRUG
8QLYHUVLW\� �� 2FW� ����� SODWR�VWDQIRUG�HGX�DUFKLYHV�ZLQ�����HQWULHV�KXVVHUO��

%ULWWRQ� :LOORXJKE\ %�� HW DO� ³)URP VHOI�HVWHHP WR VHOIOHVVQHVV� $Q HYLGHQFH �*$3� PDS RI
VHOI�UHODWHG SURFHVVHV DV PHFKDQLVPV RI PLQGIXOQHVV�EDVHG LQWHUYHQWLRQV�´ )URQWLHUV LQ
3V\FKRORJ\� YRO� ��� QR� ������� ����� KWWSV���GRL�RUJ���������ISV\J�������������

&KHQ� =KXR� HW DO� ³&RPPRQ FRUH WKHVLV DQG TXDOLWDWLYH DQG TXDQWLWDWLYH DQDO\VLV RI
P\VWLFLVP LQ &KLQHVH %XGGKLVW PRQNV DQG QXQV�´ -RXUQDO IRU WKH 6FLHQWLILF 6WXG\ RI
5HOLJLRQ� YRO� ��� QR� �� ����� SS� ���±����
KWWSV���GRL�RUJ���������M����������������������[�

&ODUNH� 7DQL\D� HW DO� 1DWLRQDO &HQWHU IRU +HDOWK 6WDWLVWLFV� +\DWWVYLOOH� 0DU\ODQG� ����� 8VH
RI <RJD� 0HGLWDWLRQ� DQG &KLURSUDFWRUV $PRQJ 8�6� $GXOWV $JHG �� DQG 2YHU�
KWWSV���ZZZ�FGF�JRY�QFKV�GDWD�GDWDEULHIV�GE����K�SGI�

'DYLGVRQ� 5LFKDUG -�� DQG $OIUHG :� .DV]QLDN� ³&RQFHSWXDO DQG PHWKRGRORJLFDO LVVXHV LQ
UHVHDUFK RQ PLQGIXOQHVV DQG PHGLWDWLRQ�´ $PHULFDQ 3V\FKRORJLVW� YRO� ��� QR� �� �����
SS� ���±���� KWWSV���GRL�RUJ���������D��������

'HSUD]� 1DWDOLH� ³(SRFKp LQ /LJKW RI 6DPDWKD�9LSDVVDQD 0HGLWDWLRQ� &K|J\DP 7UXQJSD¶V
%XGGKLVW 7HDFKLQJ )DFLQJ +XVVHUO¶V 3KHQRPHQRORJ\�´ -RXUQDO RI &RQVFLRXVQHVV
6WXGLHV� YRO� ��� QR� �±�� ����� SS� ��±��� ,QJHQWD &RQQHFW�
KWWSV���ZZZ�LQJHQWDFRQQHFW�FRP�FRQWHQW�LPS�MFV���������������I��������DUW������

)DEHU� 3DVFDO /�� HW DO� ³((* VRXUFH LPDJLQJ GXULQJ WZR TLJRQJ PHGLWDWLRQV�´ &RJQLWLYH
3URFHVVLQJ� YRO� ��� QR� �� ����� SS� ���±����
KWWSV���GRL�RUJ���������V�����������������

)UDQN� 3DVFDO� DQG 0DULHNH 0DUNHQ� ³'HYHORSPHQWV LQ 4XDOLWDWLYH 0LQGIXOQHVV 3UDFWLFH
5HVHDUFK� $ 3LORW 6FRSLQJ 5HYLHZ�´0LQGIXOQHVV� YRO� ��� QR� �� ����� SS� ��±����
KWWSV���GRL�RUJ���������V������������������

*DOODJKHU� 6KDXQ� DQG 'DQ =DKDYL� 7KH 3KHQRPHQRORJLFDO 0LQG DQ ,QWURGXFWLRQ WR
3KLORVRSK\ RI 0LQG DQG &RJQLWLYH 6FLHQFH� 5RXWOHGJH� �����

*DPPD� $OH[� DQG 7KRPDV 0HW]LQJHU� ³7KH PLQLPDO SKHQRPHQDO H[SHULHQFH TXHVWLRQQDLUH
�03(���0�� 7RZDUGV D SKHQRPHQRORJLFDO SURILOH RI µSXUH DZDUHQHVV¶ H[SHULHQFHV LQ
PHGLWDWRUV�´ 3/26 21(� YRO� ��� QR� �� �����
KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������

*ROGVWHLQ� -RHVSK� ³7KH )ODYRUV RI $QDWWD� 5HIOHFWLRQV IURP D 7KHUDYDGD 3HUVSHFWLYH�´
,QTXLULQJ 0LQG� YRO� ��� QR� �� �����
KWWSV���LQTXLULQJPLQG�FRP�DUWLFOH�����B�BJROGVWHLQ��
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*XHQGHOPDQ� 6LPyQ� HW DO� ³0LQGIXOQHVV DQG HPRWLRQ UHJXODWLRQ� ,QVLJKWV IURP
QHXURELRORJLFDO� SV\FKRORJLFDO� DQG FOLQLFDO VWXGLHV�´ )URQWLHUV LQ 3V\FKRORJ\� YRO� ��
����� KWWSV���GRL�RUJ���������ISV\J������������

+DQQD� )UHG -� ³+XVVHUO RQ WKH WHDFKLQJV RI WKH EXGGKD�´ 7KH +XPDQLVWLF 3V\FKRORJLVW� YRO�
��� QR� �� ����� SS� ���±���� KWWSV���GRL�RUJ�������������������������������

+¡IIGLQJ� 6LPRQ� DQG .ULVWLDQ 0DUWLQ\� ³)UDPLQJ D SKHQRPHQRORJLFDO LQWHUYLHZ� :KDW� ZK\
DQG KRZ�´ 3KHQRPHQRORJ\ DQG WKH &RJQLWLYH 6FLHQFHV� YRO� ��� QR� �� ����� SS�
���±���� KWWSV���GRL�RUJ���������V���������������]�

-RVLSRYLF� =RUDQ� ³1RQGXDO $ZDUHQHVV� &RQVFLRXVQHVV�DV�VXFK DV QRQ�UHSUHVHQWDWLRQDO
UHIOH[LYLW\�´ 3URJUHVV LQ %UDLQ 5HVHDUFK� YRO� ���� ����� SS� ���±����
KWWSV���GRL�RUJ���������EV�SEU�������������

.RUQILHOG� -DFN� ³,QWHQVLYH LQVLJKW PHGLWDWLRQ� $ SKHQRPHQRORJLFDO VWXG\�´ -RXUQDO RI
7UDQVSHUVRQDO 3V\FKRORJ\� YRO� ��� QR� �� ����� SS� ��±���

/LQGDKO� -DUHG 5�� HW DO� ³$ 3KHQRPHQRORJ\ RI 0HGLWDWLRQ�,QGXFHG /LJKW ([SHULHQFHV�
7UDGLWLRQDO %XGGKLVW DQG 1HXURELRORJLFDO 3HUVSHFWLYHV�´ )URQWLHUV LQ 3V\FKRORJ\� YRO�
�� ����� KWWSV���GRL�RUJ���������ISV\J������������

/LQGDKO� -DUHG 5�� HW DO� ³7KH YDULHWLHV RI FRQWHPSODWLYH H[SHULHQFH� $ PL[HG�PHWKRGV VWXG\
RI PHGLWDWLRQ�UHODWHG FKDOOHQJHV LQ ZHVWHUQ %XGGKLVWV�´ 3/26 21(� YRO� ��� QR� ��
����� KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������

/LQGDKO� -DUHG 5�� DQG :LOORXJKE\ %� %ULWWRQ� ³, +DYH 7KLV )HHOLQJ RI 1RW 5HDOO\ %HLQJ
+HUH�´ -RXUQDO RI &RQVFLRXVQHVV 6WXGLHV� YRO� ��� QR� ���� ����� SS� ���±����

/XQGK� /DUV�*XQQDU� ³([SHULPHQWDO SKHQRPHQRORJ\ LQ PLQGIXOQHVV UHVHDUFK�´ 0LQGIXOQHVV�
YRO� ��� QR� �� ����� SS� ���±���� KWWSV���GRL�RUJ���������V������������������

0DJLGRU� 2IUD� ³&DWHJRU\ 0LVWDNHV�´ 6WDQIRUG (QF\FORSHGLD RI 3KLORVRSK\� 6WDQIRUG
8QLYHUVLW\� � -XO\ ����� SODWR�VWDQIRUG�HGX�HQWULHV�FDWHJRU\�PLVWDNHV��

³0LQGIXOQHVV UHVHDUFK QHHGV DQ LQWHUYHQWLRQ�´ 1DWXUH 0HQWDO +HDOWK� YRO� �� QR� �� ����� SS�
���±���� KWWSV���GRL�RUJ���������V������������������

3HWLWPHQJLQ� &ODLUH� HW DO� ³6WXG\LQJ WKH H[SHULHQFH RI PHGLWDWLRQ WKURXJK
PLFUR�SKHQRPHQRORJ\�´ &XUUHQW 2SLQLRQ LQ 3V\FKRORJ\� YRO� ��� ����� SS� ��±���
6FLHQFH'LUHFW� KWWSV���GRL�RUJ���������M�FRSV\F�������������

6LOEH\� 6XVDQ� ,QWUR WR TXDOLWDWLYH DQDO\VLV� 4XDOLWDWLYH 5HVHDUFK 0HWKRGV� 'DWD &RGLQJ DQG
$QDO\VLV� ����� KWWSV���PLW[RQOLQH�PLW�HGX�FRXUVHV�FRXUVH�Y��0,7[7���$������[��
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6SDUE\� 7HUMH� DQG 0DWWKHZ '� 6DFFKHW� ³'HILQLQJ PHGLWDWLRQ� )RXQGDWLRQV IRU DQ
DFWLYLW\�EDVHG SKHQRPHQRORJLFDO FODVVLILFDWLRQ V\VWHP�´ )URQWLHUV LQ 3V\FKRORJ\� YRO�
��� �� $XJ� ����� KWWSV���GRL�RUJ���������ISV\J�������������

6WRQH� 2G\VVHXV� DQG 'DQ =DKDYL� ³3KHQRPHQRORJ\ DQG 0LQGIXOQHVV�´ -RXUQDO RI
&RQVFLRXVQHVV 6WXGLHV� YRO� ��� QR� �±�� ����� SS� ���±���� ,QJHQWD &RQQHFW�
KWWSV���ZZZ�LQJHQWDFRQQHFW�FRP�FRQWHQW�LPS�MFV���������������I��������DUW������

³7KH 'HQLDO RI 6HOI DV µ5LJKW 9LHZ�¶´ 6HOIOHVV 3HUVRQV� ,PDJHU\ DQG 7KRXJKW LQ 7KHUDYDGD
%XGGKLVP� E\ 6WHYHQ &ROOLQV� &DPEULGJH 8QLYHUVLW\ 3UHVV� &DPEULGJH� ����� SS�
��±����

7KRPSVRQ� (YDQ� ³1HXURSKHQRPHQRORJ\ DQG FRQWHPSODWLYH H[SHULHQFH�´ 7KH 2[IRUG
+DQGERRN RI 5HOLJLRQ DQG 6FLHQFH� ����� SS� ���±����
KWWSV���GRL�RUJ���������R[IRUGKE������������������������

7KRPSVRQ� (YDQ� :DNLQJ� 'UHDPLQJ� %HLQJ� 6HOI DQG &RQVFLRXVQHVV LQ 1HXURVFLHQFH�
0HGLWDWLRQ� DQG 3KLORVRSK\� 1HZ <RUN &KLFKHVWHU� :HVW 6XVVH[� &ROXPELD 8QLYHUVLW\
3UHVV� ����� KWWSV���GRL�RUJ�P\DFFHVV�OLEUDU\�XWRURQWR�FD���������WKRP�����

7UDYLV� )UHGHULFN� DQG &KULVWRSKHU 3HDUVRQ� ³3XUH FRQVFLRXVQHVV� GLVWLQFW SKHQRPHQRORJLFDO
DQG SK\VLRORJLFDO FRUUHODWHV RI µFRQVFLRXVQHVV LWVHOI�¶´ ,QWHUQDWLRQDO -RXUQDO RI
1HXURVFLHQFH� YRO� ���� QR� �� ����� SS� ��±���

9DUHOD� )UDQFLVFR� DQG -RQDWKDQ 6KHDU� ³)LUVW�SHUVRQ PHWKRGRORJLHV� :KDW� ZK\� KRZ"´
-RXUQDO RI &RQVFLRXVQHVV 6WXGLHV � YRO� �� QR� �±�� ����� SS� �±���

:LHF]QHU� -HQ� ³0HGLWDWLRQ +DV %HFRPH $ %LOOLRQ�'ROODU %XVLQHVV�´ )RUWXQH� �� 0DU� �����
IRUWXQH�FRP������������PHGLWDWLRQ�PLQGIXOQHVV�DSSV��


