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&RQWHQWYV
3DJH 1XPEHUYV

$FNQRZOHGJHPHQWYV
6HWLRQ $ ,QWURGXFWLRQ
%INJURXQG
6XPPDU\ RlI 6HFWLRQV % & DQG
&RFOXVLRQV

6HFWLRQ % (PSLULFDO 5HVHDUFK %DUULHUV WR $FFHVV RI
7TKHUDS\ DQG )DPLO\ ,QWHUYHQWLRQV IRU 3HRSOH ZLWK OH
SHVSRQVLYH 6FKL]RSKUHQLD 6FKL]RDIIHFWLYH 'LVRUGHU D
7KH 9LHZV RI 6HUYLFH 8VHUV &DUHUV DQG OHQWDO +HDOW
SHHPLYH 3UHIDFH

$SEWUDFW

&KDSWHUNHUDWXUH 5HYLHZ

,QWURGXFWLRQ

7KH &RQFHSWV RI 6FKL]JRSKUHQLD VFKL]RDIIHFWLYH GLV

3V\FKRVRFLDO WUHDWPHQWY IRU VFKL]JRSKUHQLD VEKL]
9XOQHUDELOLW\ 6WUHVYV ORGHOV DQG WKH &RQFHS
)DPLO\ LQWHUYHQWLRQV
&RIJQLWLYH EHKDYLRXU WKHUD S\

%DUULHUV
7KH OHQWDO +HDOWK $FW
7KH OHGLFDO ORGHO
6RFLDO VWLJPD
3URIHVVLRQDO DQ[LHWLHV DERXW DSSO\LQJ SV\FK
5HVRXUFH LPSOLFDWLRQV RI RITHULQJ SV\FKRVRFL
7KH 5HVHDUFKHU &OLQLFLDQ GLYLGH



3DJH 1XPEHUV
7TKH &RQVXPHU ORYHPHQW
SDWLRQDOH IRU FXUUHQW VWXG\

&KDSWHBHWKRG
SDWLRQDOH IRU WKH PHWKRGRORJ\
SHVHDUFK TXHVWLRQV
SDUWLFLSDQWYV
6HUYLFH XVHUYV
&DUHUV
OHQWDO KHDOWK SURIHVVLRQDOYV
(WKLFDO FRQVLGHUDWLRQV
'"HVLJQ?
4XDOLW\
OHDVXUHYV
7KH GHPRJUDSKLF TXHVWLRQQDLUH
SURFHGXUH
JRFXV JURXSV
6HPL VWUXFWXUHG LQWHUYLHZV
'‘DWD FROOHFWLRQ DQG DQDO\VLV
SHIOH[LYLW\
$GGLWLRQDO 5HDVRQV IRU WKH LQYHVWLJDWLRQ
7TKHRUHWLFDO VWDQFH

&KDSWHHVXOWYV
, QWURGXFWLRQ
3UHVHQWDWLRQ RI WKH FRUH FDWHJRULHYV
&RUH FDWHJRU\ 'RPLQDQFH RI WKH PHGLFDO PRGF
OHGLFDWLRQ DQG LWV VLGH HIIHFWV
&DUHUVY EXUGHQ
'LDJQRVLV



3DJH 1 XPEHUYV
&RUH &DWHJRU\ OLVWUXVW EHWZHHQ VHUYLFH XVH
KHDOWK SURIHVVLRQDOV
5HODWLRQVKLS EHWZHHQ PHQWDO KHDOWK S
DQG VHUYLFH XVHUYV
7LPLQJ RI SVA\FKRVRFLDO LQWHUYHQWLRQV
&XOWXUDO VHQVLWLYLW)\
&RUH &DWHJRU\ 6HUYLFH +RVWLOLW\
([FOXVLYH GLVFULPLQDWRU\ ERXQGDULHYV
$Q[LHWLHV DERXW SV\FKRVHVY DPHQDELOLW\
JUXVWUDWHG HIIRUWYV
'HILQLQJ RQHYV UROH
:KDW LV SHUFHLYHG DV pJRRG HQRXJKT'
9DOXLQJ SVI\FKRVRFLDO LQWHUYHQWLRQV
&RUH &DWHJRU\ 3BHUFHSWLRQ RI VHUYLFHV DV p(OL
1HHGV Rl ORFDO FRPPXQLW\
7KH 5SHVHDUFKHU &OLQLFLDQ GLYLGH
&RUH &DWHJRU\ ,QIRUPDWLRQ DQG &RPPXQLFDWLR
5HOD\LQJ LQIRUPDWLRQ
,GHQWLI\LQJ VHUYLFHV
(QJDJHPHQW DQG DFFHSWDELOLW\
&DUHUVY ([SHFWDWLRQV
&0ODVK RI LQWHUHVWYV
&RUH &DWHJRU\ 2YHUFRPLQJ EDUULHUYV
&RPPXQLFDWLRQ
5HVHDUFK WUDLQLQJ DQG VXSHUYLVLRQ
6HUYLFH GHYHORSPHQW
| 9DOXLQJ FXOWXUDO GLYHUVLW\
ORGHV RI GHOLYHU\
O0DLQ UHODWLRQVKLSY EHWZHHQ FRUH FDWHJRULHV DQ
,QIRUPDWLRQ
&XOWXUH



3DJH 1 XPEHUV
S5ROH H[SHFWDWLRQV
,GHQWLI\LQJ QHHGYV
6 XPPDU\

&KDSWHWFXVVLRQ
,QWURGXFWLRQ
6XPPDU\ RI PDLQ ILQGLQJV
7KH ([LVWLQJ /LWHUDWXUH
'RPLQDQFH Rl WKH PHGLFDO PRGHO
OLVWUXVW
BHUYLFH KRVWLOLW\
3HUFHSWLRQ RI WKH VHUYLFH DV p(OLWLVWT
,QIRUPDWLRQ DQG FRPPXQLFDWLRQ
2YHUFRPLQJ EDUULHUYV
ODLQ UHODWLRQVKLSY EHWZHHQ FRUH FDWHJRULH\
&ULWLTXH RI WKH VWXG\
,OWURGXFWLRQ
*URXQGHG WKHRU\ IRFXV JURXSV DQG VHPL VWUXF
3DUWLFLSDQWYV
4XDOLW\
&OLQLFDO LPSOLFDWLRQV
,PSOLFDWLRQV IRU IXWXUH UHVHDUFK

& K®OWH U &RQFOXVLRQV

BHFWLRQ & 3URIHVVLRQDO 3UDFWLFH $ &DVH 6WXG\ 8VLQJ
&RJIQLWLYH %HKDYLRXUDO 7KHUDS\ $SSURDFK WR :RUNLQJ
$Q ,QGLYLGXDO :LWK 6FKL]JRSKUHQLD
&DH/ 6WXG\ 5+ , +HDUG LW RQ WKH *UDSHYLQH
,QWURGXFWLRQ
7KBHDVRQ IRU WKH 5HIHUUDO
&OMHIY %DFNJURXQG IURP 5+



$GGLWLRQDO 5HOHYDQW 3HUVRQDO +LVWRU\
&OLHQWYIV OHQWDO +HDOWK +LVWRU\ IURP PHGLFDO C
OHGLFDO +LVWRU\

JRUHQVLF +LVWRU\

7KH ,QLWLDO $VVHVVPHQW RI WKH 3UREOHP

7KH &OLHQWYTV 3UHVHQWDWLRQ RI 7KHLU 3UREOHPV D
6HVVLRQV

+LVWRU\ Rl 3UHVHQWLQJ 3UREOHP
6XPPDU\ RlI ODLQ ,VVXHV

JRUPXODWLRQ

$LPV RI 7TUHDWPHQW

7UHDWPHQW 3KDVH

2XWERPH

6XPPDU\

6HFLRQ ' ((WHQGHG (VVD\ ,VVXHV DQG 3UDFWLFH RI 7UDQV
&RXQVHOOLQJ $ %ULHI *XLGH IRU 7UDLQHHV
, QWURGXFWLRQ
3DUW 2QH 7KH &RQWH[W RI 7TUDQVFXOWXUDO &RXQVHOOLQ
:KDW LV 7TUDQVEXOWXUDO &RXQVHOOLQJ"
'HILQLQJ 5DFH &XOWXUH DQG (WKQLFLW\
'K\ 7KLQN $ERXW ,VVXHV DQG 3UDFWLFH RI 7UDQV|
&RXQVHOOLQJ"
3DUW 7ZR &RQVLGHULQJ WKH 7KHUDSLVW
8QLYHUVDOLW\
ORGHOV RI 5DFLDO ,GHQWLW\
3DUWUHH 0DQDJLQJ 'LIIHUHQFH LQ 7KHUDS\
3RZHU LQ WKH 7KHUDSHXWLF 5HODWLRQVKLS
5DFLVP DQG LWV (IIHEWYV
3DYRXU 'HYHORSLQJ &XOWXUDOO\ 6HQVLWLYH 3UDFWLFH 6
7KH 3URFHVV RI TUDQVFXOWXUDO &RXQVHOOLQJ 7KH

% LIERDJ U D S K\



$SHQGL[ (WKLFV IRUP

$SHQGL[ ,QWHUYLHZ VFKHGXOH

$SHQGL[ 'HPRJUDSKLF TXHVWLRQQDLUH

$SHQGL[ )REXV JURXSV TXHVWLRQV

$SHQGL[ 'DWD DQDO\VLV SUREHVYV

$SSHQGMWKQLFLW\ &ODVVLILFDWLRQ &DWHJRULHV DQG &RG
$SSHQGHODWLYH $VVHVVPHQW ,QWHUYLHZ

$SHQGL[ 3$FFHVV WR DQG 3URYLVLRQ RI &%7 LQ WKH 6RX
DQG ODXGVOH\ 1+6 7UXVW  3HUHJULQH -RQHV %URZQ *DU



/[LVW RI1 )LIXUHV DQG &KDUWYV

3DJH 1XPEHUV

)LJ &RUH FDWHJRULHV DQG PDLQ VXE FDWHJRULHV DQ
)LJ 'RPLQDQFH RI WKH PHGLFDO PRGHO LQ WKH VHUY
)LJ 'RPLQDQFH Rl WKH PHGLFDO PRGHO LQ WKH FDUH
)LJ 'RPLQDQFH Rl WKH PHGLFDO PRGHO LQ WKH PHQW
DEFRXQW
)LJ OLVWUXVW LQ WKH VHUYLFH XVHUVY DFFRXQW
)LJ OLVWUXVW LQ WKH FDUHUVY DFFRXQW
)LJ OLVWUXVW LQ WKH PHQWDO KHDOWK SURIHVVLRQ
)LJ BHUYLFH KRVWLOLW\ LQ WKH VHUYLFH XVHUVY DF
)LJ 6HUYLFH KRVWLOLW\ LQ WKH FDUHUVY DEFFRXQW
)LJ BHUYLFH KRVWLOLW\ LQ WKH PHQWDO KHDOWK S
)LJ 3HUFHSWLRQ RI VHUYLFHV DV PJHOLWLVWY LQ WKH P
DEFRXQW
)LJ ,QIRUPDWLRQ DQG FRPPXQLFDWLRQ LQ WKH VHUY
)LJ ,QIRUPDWLRQ DQG FRPPXQLFDWLRQ LQ WKH FDUH
)LJ ,QIRUPDWLRQ DQG FRPPXQLFDWLRQ LQ WKH PHQMW
DFFRXQW
)LJ 2YHUFRPLQJ EDUULHUV LQ WKH VHUYLFH XVHUVT
)LJ 2YHUFRPLQJ EDUULHUV LQ WKH FDUHUVY DFFRXQ\
)LJ 2YHUFRPLQJ EDUULHUV LQ WKH PHQWDO KHDOWK
)LJ ODLQ UHODWLRQVKLSY EHWZHHQ FRUH FDWHJRULHYV
7KHLU GLPHQVLRQV
)LJ 7KH ,FHEHUJ &RQFHSWLRQ RI WKH 1DWXUH RI &XOWX
)LJ *HQRJUDP

)LJ

ORKDPPHG )DPLO\ +RUL]JRQWDO O9HUWLFDO 6WUHVVI



7TDEOH
7TDEOH
7TEOH
7TEOH

7TDEOH
7TEOH

7TDEOH

7TEOH

7TEOH

7TDEOH

7TEOH

7TDEOH

7TEOH

7TEOH

7TEOH

7TEOH
7TEOH

/ILVW RI 7TDEOHYV

3DJH QXPEHUV

'60 ,9 &ULWHULD IRU 6FKL]JRSKUHQLD $3$%
'60 ,9 &ULWHULD IRU 6FKL]RDIIHFWLYH 'LVRUGH
6RFLR GHPRJUDSKLFV Rl &XUUHQW 6HUYLFH 8VH
([IDPLQDWLRQ RI OHGLFDO 5HFRUGY DQG &XUUHC
+HDOWK 6HUYLFH 8VHUV
6RFLR GHPRJUDSKLFV Rl &DUHUV RI &XUUHQW 6
5HODWLYH $VVHVVPHQW ,QWHUYLHZ 2XWFRPH Il
RI &XUUHQW OHQWDO +HDOWK 6HUYLFH 8VHUV
6RFLR GHPRJUDSKLFV Rl OHQWDO +HDOWK 3URIt
&RUH &DWHJRULHYV DQG WKHLU ODLQ 6XE FDWHJ
'KLFK SDUWLFLSDQWY VWDWHPHQWY DERXW EDUUL
&%7 DQG ),V IRU VHUYLFH XVHUV DQG FDUHUV ZHU}
&RUH FDWHJRU\ 3'RPLQDQFH RI WKH PHGLEDO F
DQG WKHLU GLPHQVLRQV
&RUH FDWHJRU\ 30LVWUXVW  PDLQ VXE FDWHJ
'LPHQVLRQV
&RUH FDWHJRU\ 36HUYLFH KRVWLOLW\"
DQG WKHLU GLPHQVLRQV
&RUH FDWHJRU\ 33HUFHSWLRQ RI VHUYLFHV D'
VXE FDWHJRULHY DQG WKHLU GLPHQVLRQV
&RUH FDWHJRU\ 3, QIRUPDWLRQ DQG FRPPXQLFI
VXE FDWHJRULHY DQG WKHLU GLPHQVLRQV
&RUH FDWHJRU\ 32YHUFRPLQJ EDUULHUV’” PDLQ
DQG WKHLU GLPHQVLRQV
'HPRJUDSK\ Rl 3HRSOH 8VLQJ 3V\FKLDWULF 6HU"
+HOPVY J)LYH 6WDJH ORGHO RI :KLWH 5DFLD
&URVV HW DO 6L[ 6WDJH ORGHO RI %ODEN ¢
'HYHORSPHQW

PDLQ V.



$FRRZOHGJHPHQWYV

JLUVWO\ , ZRXOG OLNH WR WKDQN *RG IRU JLYLQJ PH WKH
FRPSOHWH WKLV WKHVLVY , WKDQN P\ KXVEDQG 5D\PRQG *F
OUV / ) 5KXOH IRU EHLQJ XQGHUVWDQGLQJ RI P\ QHHGV
SDUWLFLSDQWYVY IRU WDNLQJ WKH WLPH WR JHW LQYROYHG
WR WKDQN 3URIHVVRU 'DYLG ODUNV RI &LW\ 8QLYHUVLW\ IR
WR WKDQN 'U ,QJULG 'RKHUW\ Rl WKH 1+6 7UXVW IRU KHU V
OLNH WR WKDQN 3URIHVVRU 3KLOLSSD *DUHW\ IRU KHU KHC
WKH HPSLULFDO UHVHDUFK $GULDQ :HEVWHU 5RVLH 3HUH
WKHLU LQYROYHPHQW , ZRXOG DOVR OLNH WR WKDQN 3UR
3DSDGRSRXORV IRUPHUO\ Rl WKH /RQGRQ OHWURSROLWDOQ
HQFRXUDJHPHQW 7KH +HDOWK 6HUYLFHV 5HVHDUFK &RPPL
3VIFKRORJ\ 7UXVW )XQG F R 'U 3HWHU GX 30HVVLVY IXQGHC
YLHZV H[SUHVVHG LQ WKLV WKHVLVY GR QRW QHFHVVDULO\
RUJDQLVDWLRQV PHQWLRQHG

'"HFODUDWLRQ
7KLV WKHVLVY PD\ EH FRSLHG LQ ZKROH RU LQ SDUW E\ &LW

IXUWKHU UHIHUHQFH WR WKH DXWKRU



BHF W LREQWURGXFWLRQ

LL



%DBNRXQG

&RXQVHOOLQJ SVI\FKRORJLVWY SURYLGH D VHUYLFH WR D C
UDQJH RI SUREOHPV LQGLYLGXDOV SUHVHQW ZLWK DQG WK
FXOWXUHYV VHUYLFH XVHUV DOLJQ WKHPVHOYHV ZLWK $V |
WUDLQHHY D GHJUHH RI UHIOH[LYLW\ LV UHTXLUHG DV ZH
KXPDQ PLQG DQG EHKDYLRXU W LV RIWHQ QHFHVVDU\ IRU
LPSDFW RI WKHLU RZQ DWWLWXGHY EHKDYLRXU DQG SK\VL
SROLWLFDO FXOWXUDO FRQWH[W WKDW WKLV LQWHUDFWLF
WRSLFDO LVVXHV WKDW WKLV WKHVLV H[DPLQHV 1DPHO\
IRU SHRSOH SUHVHQWLQJ ZLWK VRPH IRUPV RI SV\FKRVLV
DSSOLHG FOLQLFDOO\ DQG ZRUNLQJ ZLWK DQG EH\RQG FXO

7KLY LOQOWURGXFWLRQ RXWOLQHYVY 6HFWLRQV % & DQG ' ZLW
VI\QRSVLVY RI 6HFWLRQ % WKH (PSLULFDO 5HVHDUFK 33%DUU
%HKDYLRXUDO 7KHUDS\ DQG )DPLO\ ,QWHUYHQWLRQV IRU 3
SHVSRQVLYH 6FKL]RSKUHQLD 6FKL]RDIIHFWLYH 'LVRUGHU
&DUHUV DQG OHQWDO +HDOWK 3URIHVVLRQDOV"™ 7KHQ D V)
DQ HI[DPSOH RI 3URIHVVLRQDO 3UDFWLFH ZKHUH D &DVH 6W
&RIQLWLYH %HKDYLRXUDO 7KHUDS\ DSSURDFK WR ZRUNLQJ
VFKLIRSKUHQLD 7KLV LV IROORZHG E\ D FRQVLGHUDWLRQ
5,VVXHV DQG 3UDFWLFH RI 7TUDQVFXOWXUDO &RXQVHOOLQJ

6XPPDU\ RI 6HFWLRQV % & DQG '

6HFWLRQ % (PSLULFDO 5HVHDUFK IRFXVHG RQ EDUULHUV W
WUHDWPHQWY IRU VFKL]IRSKUHQLD DQG VFKL]RDIIHFWLYH C
7TKH WZR WUHDWPHQWYVY GLVFXVVHG ZHUH &RJQLWLYH %HKEC
, QWHUYHQWLRQV ), 7KH OLWHUDWXUH UHYLHZ VWDWHG \
VKRZQ WR EH HIIHFWLYH ZLWK SHRSOH VXIIHULQJ IURP VFK
VWXG\ LQFOXGHG VHUYLFH XVHUV VXIIHULQJ IURP VFKL]RS
FDUHUV DQG PHQWDO KHDOWK SURIHVVLRQDOV ZKR KDG FF
VWXG\ ZzDV LQ SDUW DQ RSSRUWXQLW\ IRU VHUYLFH XVHU
H[SHULHQFHV RI PHQWDO KHDOWK VHUYLFHV W ZDV DOVF
QDUUDWLYHV WKH\ KDG DFFXPXODWHG WKURXJKRXW WKHL!



XVHUV FDUHUV LQ WHUPV RI DFFHVV WR SV\FKRVRFLDO WU
LPSRUWDQFH RI H[DPLQLQJ WKH DFFHVVLELOLW\ DFFHSWD
RITHUHG WR VHUYLFH XVHUV DQG WKHLU FDUHUV LQ WKH P
KHDOWK SURIHVVLRQDOV ZHUH DOVR JLYHQ WKH RSSRUWX(
SHUFHLYHG DV EDUULHUV WR VHUYLFH XVHUV DQG FDUHUYV
IRU VFKL]IRSKUHQLD DQG VFKL]RDIIHFWLYH GLVRUGHU

8VLQJ TXDOLWDWLYH PHWKRGY WKH UHVHDUFK DLPHG WR
HISODQDWLRQV IRU EDUULHUV WR DFFHVVLQJ &%7 DQG ),V
WR FROODWH DQG DQDO\VH IRFXV JURXS GLVFXVVLRQ DQG
LQWHUYLHZVY $PRQJ RWKHU WKHPHYV HPHUJLQJ IURP WKH C
UHODWLRQVKLS ZDV LGHQWLILHG DV EHLQJ D NH\ IDFWRU L
VHUYLFH DQG DFFHVV WR SV\FKRVRFLDO WUHDWPHQWYV 7K
RU FDWHJRULHYVY XQGHU ZKLFK WKH GDWD FRXOG EH RUJDQ
'RPLQDQFH RI WKH PHGLFDO PRGHO OLVWUXVW EHWZHHQ \
6HUYLFH KRVWLOLW\ 3HUFHSWLRQ RI VHUYLFHYVY DV pHOLW
DQG 2YHUFRPLQJ EDUULHUV

:KLOVW LQ WKH SURFHVV Rl FRQGXFWLQJ WKH UHVHDUFK S
WR HQVXUH WKH TXDOLW\ Rl WKH UHVHDUFK 7KH TXDOLWCEC
SGHYHORS DQ XQGHUVWDQGLQJ RI WKH SKHQRPHQD XQGHU
RQ WKH SHUVSHFWLYH RI WKRVH EHLQJ VWXGLHG" (OOLRW
7KHUHIRUH DV D UHVHDUFKHU RQHYV LQYROYHPHQW LQ Wi
UHVHDUFK QHFHVVLWDWHY WKDW DPRQJ RWKHU LPSRUWD
UHIOH[LYH SURFHVV RI DFNQRZOHGJLQJ RQHTV RZQ SHUVSH
DVVXPSWLRQV EDVHG RQ P\ RZQ H[SHULHQFH ZRXOG LPSDF
P\ FOLQLFDO H[SHULHQFH DV D FRXQVHOOLQJ SV\FKRORJLYV
PDQ\ SHRSOH ZLWK VFKL]JRSKUHQLD VFKL]RDIIHFWLYH GLVR
WUHDWPHQWY WKH\ KDG EHHQ NQRZQ WR PHQWDO KHDOW|
QR GRFXPHQWDWLRQ VXJJHVWLQJ WKDW HYLGHQFH EDVHG
RIIHUHG ,Q WKLV VWXG\ SDUWLFXODU DWWHQWLRQ ZDV JL
UHVHDUFK DJDLQVW HPHUJLQJ VWDQGDUGY LQ TXDOLWDWL
RZQ DVVXPSWLRQV LPSDFWHG WKH ILQGLQJV 7KH GLVEXV\



LEEOLFDWLRQV RI WKH VWXG\ DQG LGHDV IRU IXWXUH UHVH
WKH SDUWLFLSDQWY DQG WKH GDWD WKH\ SURGXFHG P\ F:
FDUHUV DQG PHQWDO KHDOWK SURIHVVLRQDOV VSRNH DER
LOWHUYHQWLRQV FRQWLQXHG WR GHYHORS WKURXJKRXW '\

6HFWLRQ & 3URIHVVLRQDO 3UDFWLFH SUHVHQWY WZR EDVH
&RJIJQLWLYH %HKDYLRXUDO 7KHUDS\ &%7 DSSURDFK WR ZR
VFKL]JRSKUHQLD , KDYH GHYHORSHG DQ LQWHUHVW LQ XWl
ZLWK VHUYLFH XVHUV VXIIHULQJ IURP SRVLWLYH V\PSWRPYV
SDUWLFXODUO\ DWWUDFWHG WR WKLV DSSURDFK E\ WKH QI

WKDW PDNHV VIPSWRPV WKDW KDYH KLVWRULFDOO\ EH
XQGHUVWDQGDEOH ZLWKLQ WKH FRQWH[W RI WKH LQGLYLG
NH\ WULJJHULQJ IDFWRUV $FFRUGLQJ WR -RKQV DQG YDQ
DQG VWLJPDWLVHG LQ VRFLHW\ GXH WR D KDYLQJ D PHQWD
D GLDJQRVLV RI VEKL]JRSKUHQLD DUH LQ IDFW QRW VR GLII

, FKRVH WR XVH WKH SURFHVV RI ZULWLQJ D FDVH VWXG\ W
UHIOHFWLRQ RQ WKH DSSOLFDWLRQ RI WKHRU\ WR SUDFWL
RI P\ DSSURDFK DQG FKRLFH RI LOWHUYHQWLRQV RQ WKH \
+HDUG LW RQ WKH *UDSHYLQH" , ZDV DEOH WR XVH WKH JXI
SV\FKRVLV DSSURDFK WR ZRUN ZLWK 5+ WR DVVLVW KLP ZL
FRQGLWLRQ WKDW HQDEOHG KLP WR LPSURYH KLV TXDOLW!
WKDW &%7 IRU SV\FKRVLV LV E\ QHFHVVLW\ DQ LQGLYLGXD(
FOLQLFLDQ WR EH IOH[LEOH LQ VHOHFWLQJ DQG DSSO\LQJ
&%7 IRU SV\FKRVLVY EHLQJ DSSOLHG ZLWK VRPHRQH IURP D

7KH GLYHUVH SRSXODWLRQ WKDW SV\FKRORJLVWYV SURYLG
WHUPV RI WKH UDQJH RI HWKQLF JURXSY DQG FXOWXUHV V
SHIOH[LYLW\ LV UHTXLUHG DV ZH LQWHUDFW ZLWK LQGLYLC
LV VXJIJHVWHG WKDW LW LV IXQGDPHQWDO WKDW SV\FKROF
FXOWXUDOO\ LQIRUPHG EHOLHIV YDOXHV YHUEDO DQG QfF
DSSHDUDQFH LQ WKH VRFLR SROLWLFDO FXOWXUDO FRQWF
XVHUV RFFXUV 7KLV SRVWXODWH LV GLVFXVVHG LQ WKH H



7TUDVFXOWXUDO &RXQVHOOLQJ $ %ULHI *XLGH IRU 7UDLQHFE
HIDPSOH WKH SURFHVV RI UHIOHFWLRQ RQ WKH LPSDFW R
WKHUDSHXWLF DOOLDQFH FDQ EH HVVHQWLDO WR PDLQWDI
LV VXJIJHVWHG WKDW RQO\ RQFH WKH WKHUDSLVW DFNQRZ(
FDQ RQH EHFRPH DZDUH RI WKH UHVSRQVLELOLW\ RQH KDV
ZRUNLQJ ZLWK DQG EH\RQG GLIIHUHQFH JRU H[DPSOH WU
WKDW WKH\ KDYH D UHVSRQVLELOLW\ WR HVWDEOLVK FUHG
IUDPHZRUN IRU GLVFXVVLQJ WKH SUHVHQWLQJ FRQFHUQV V
WKH VHUYLFH XVHUYV FXOWXUH

7KH (( WHQGHG (VVD\ RIITHUV DQ LQWURGXFWLRQ WR VRPH R
FRXQVHOOLQJ ,W GLVFXVVHV WKHRU\ UHODWLQJ WR WUDC
KRZ WUDLQHHYVY PLJKW DSSO\ VRPH RI WKH OLWHUDWXUH R?>
3DUW RQH SRVLWLRQV WUDQVFXOWXUDO FRXQVHOOLQJ ZL\
UDFH FXOWXUH DQG HWKQLFLW\ DUH H[SRXQGHG ,W DOVR
DERXW LVVXHVY DQG SUDFWLFH RI WUDQVFXOWXUDO FRXQV
PRGHOV RI UDFLDO LGHQWLW\ PLJKW EH XVHG WR H[DPLQH
SURFHVVHYV LV GLVFXVVHG 3DUW WKUHH FHQWUHV RQ WKHF
WKHUDS\ W SURYLGHV DQ RSSRUWXQLW\ IRU WKH WUDLQF
LGHQWLW\ DQG KRZ WKLV PLIJKW LPSDFW WKH WKHUDSHXW |
FDVH PDWHULDO IURP WKH DXWKRUYV RZQ SUDFWLFH WR K

FRXQVHOOLQJ

&RQFHSWXDOLVLQJ WKLV JXLGH UHTXLUHG DQ HIDPLQDWLF
LQ GHSWK UHIOHFWLRQ RQ KRZ LW LPSDFWHG P\ FOLQLFDO
WUDLQLQJ KDG SUHSDUHG PH WR ZRUN ZLWK GLIITHUHQFH D
FRXOG EH XVHG WR LQIRUP WUDLQHHY &OHDUO\ WKHUH L
WKURXJK DQG EH\RQG WKH GLITHUHQFH WKDW FXOWXUH DQ
OLWHUDWXUH GLVFXVVHG LQ WKH HVVD\ DWWHPSWV WR UD
VXIJIHVW KRZ WKH\ PLIKW EH DGGUHVVHG



&RMFOXVLRQV

,Q VXPPDU\ WKLV LQWURGXFWLRQ KDV KLJKOLJKWHG WKH
FRXQVHOOLQJ SV\FKRORJLVW ZKHWKHU RQH LV D UHVHDUF
SHUVRQ ZLWK ZKRP RQH LQWHUDFWYV SUHVHQWYV ZLWK D XC
FRPHV IURP D EDFNJURXQG SDUWLFXODU WR KLP KHUVHOI
BHFWLRQV % & DQG ' 7KLV WKHVLV MX[WDSRVHV WKH IRC
H[SORULQJ EDUULHUV WR DFFHVVLQJ &%7 DQG ),V IRU SHR
VFKL]JRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU DQG WKHLU F
VWXG\ ZKHUH &%7 IRU SV\FKRVLV ZDV DSSOLHG ZLWK VRPH
JURXS DORQJVLGH DQ H[WHQGHG HVVD\ GLVFXVVLQJ WUDGC
SV\FKRORJ\

,Q FRQFOXVLRQ WKLV WKHVLVY XVHV WKH SURFHVV RI GHOI
XVHUV FDUHUV PHQWDO KHDOWK SURIHVVLRQDOV RU SHR
JURXSV WR KLJKOLJKW GLIIHUHQFHV EHWZHHQ JURXSV W
IXQGDPHQWDO DLP RI JLYLQJ D YRLFH WR WKRVH ZKR PLJK
WKH VRFLR FXOWXUDO SROLWLFDO FRQWH[W ,W LV VXJJI
HPSDWKLF UHODWLRQVKLSYV ZLWK SHRSOH ZKR PLJKW ORRI
RXUVHOYHY DQG WR QHJRWLDWH ZLWK WKH V\WWHPV ZH LG
WKLV +RZHYHU LW LV DOVR DUJXHG WKDW EXLOGLQJ HPS
DFNQRZOHGJLQJ RQHTV RZQ VWDQGSRLQW EHOLHIV DQG Y
SUHSDUHG WR VXVSHQG RQHYTV RZQ SHUVSHFWLYH KLJK DQ
KHDU DQG YDOXH DQRWKHUTV



OHF W LRQASLULF®B®HDU F K
%D UULMURSF FHRVER JQLW LY H
M KDYLRXHBKBODBSQGDPLO \
QOWHUYHOQIWIUBH®RWS T HW K
OHGLFDWIRRBH VSR QVLYH
OF KLIRSKUKWXUORDIIHFWLY I
'"LVRUGHKUWHIALHZR GHUYLFH
SBVHUMMUHDQ AH QW BHD O W K

S3URIHVVLRQDO V



SHIOH[LYH 3UHIDFH

7KLV VWXG\ DURVH IURP D VWURQJ GHVLUH WR HQDEOH VH
VD\ DERXW WKH TXDOLW\ RI WKH PHQWDO KHDOWK 7UXVW ,
H[SORUH WKHLU SHUFHSWLRQ RI WKH VHUYLFHVY SURYLGHG
XVHIXO DQG ZKDW FRXOG EH LPSURYHG W ZDV LPSRUWDAQ
GLIILFXOW LVVXHV WKDW VHUYLFH XVHUV DQG FDUHUV ZHU
LOQWHUIDFH ZLWK WKH VHUYLFH , KRSHG WR H[SORUH WKH
WR WKHP WKHLU EHOLHIV DQG YDOXHV LQ WHUPV RI WKRYV
DFFHVVLQJ SV\FKRVRFLDO LQWHUYHQWLRQV

O\ FOLQLFDO SUDFWLFH DV D FRXQVHOOLQJ SV\FKRORJLVW
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU SULRU NQRZ(
ZLWK VHUYLFH XVHUV FDUHUV DQG RWKHU PHQWDO KHDOW
DERXW WKLV WRSLF 7KLV OHG PH WR SRVWXODWH WKDW V
SHUVLVWHQW DQG GLVWUHVVLQJ V\PSWRPV RI VFKL]RSKUH
WKHLU FDUHUV ZKR PLJKW QHYHU KDYH KDG WKH RSSRUWX
PRGHOV FRXOG EH XVHG WR DVVLVW WKHP 7KLV UHVHDUF/|
DERXW DQ\ EDUULHUVY WKDW HPHUJHG LQ WHUPV RI WKH LP
FDUHUV W ZDV HVVHQWLDO WR XVH D TXDOLWDWLYH PHW
S8WLOLVLQJ IRFXV JURXSYVY DQG VHPL VWUXFWXUHG LQWHUY
DQG *URXQGHG 7KHRU\ WR DQDO\VH WKH GDWD VHHPHG WR
SULQFLSOH ZDV WKDW LW ZDV LPSRUWDQW IRU HYHU\ HIIRL
PHQWDO KHDOWK VHUYLFHV WR KDYH DQ RSSRUWXQLW\ WR
EHLQJ VHQVLWLYH DQG UHVSRQVLYH WR WKHLU GLYHUVH C

&DUU\LQJ RXW WKLV UHVHDUFK FKDOOHQJHG PH RQ HYHU\
RZQ YXOQHUDELOLW\ LQ WHUPV RI PDLQWDLQLQJ D VWDWH
SURIHVVLRQDO GHYHORSPHQW ZHUH WKDW WKH SURFHVV R
GLUHFWO\ LPSDFW P\ FOLQLFDO SUDFWLFH HQDEOLQJ PH W
RSSRUWXQLWLHV IRU VHUYLFH XVHU FDUHU LQYROYHPHQW
D UHDO VHQVH WKDW WKH VHUYLFH XVHUV DQG FDUHUV LQ
QDUUDWLYHV DURXQG WKLV WRSLF IRXQG LW UHZDUGLQJ



VRPH IRUP RI HPDQFLSDWLRQ , KRSH WKDW WKH YLHZV RI
SDUWLFLSDWHG ZLOO EH KHDUG DQG DSSUHFLDWHG IDU DC



$SEVWUDFW

6SHFLILF SV\FKRVRFLDO WUHDWPHQWY KDYH EHHQ VKRZQ
VXITHULQJ IURP VHYHUH PHQWDO LOOQHVV $FFHVV WR SV
EHKDYLRXUDO WKHUDS\ &%7 DQG IDPLO\ LOWHUYHQWLRQ\
HYHU\ PHQWDO KHDOWK VHUYLFH XVHU ZLWK D GLDJQRVLV
GLVRUGHU DQG WKHLU FDUHUV 1+6 ([HFXWLYH 7KLV
GHVFULEH WKH YLHZV RI VHUYLFH XVHUV FDUHUV DQG PHC
EDUULHUV WR DFFHVVLQJ &%7 DQG ),V IRU SHRSOH ZLWK P
VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU DQG WKHLU F

7KH IROORZLQJ ZHUH WDUJHW JURXSV IRU WKLV UHVHDUFK
KHDOWK SURIHVVLRQDOV ,Q RUGHU WR PHHW LQFOXVLRQ
KDYH DW OHDVW RQH SRVLWLYH V\PSWRP RI SV\FKRVLV ZKI
PRQWKY &DUHUV ZHUH UHTXLUHG WR EH \HDUV RU ROGF
VXITHULQJ IURP VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGH
KDYH D PLQLPXP RI KRXUV RI GLUHFW FRQWDFW ZLWK WHK
UHTXLVLWH WKDW PHQWDO KHDOWK SURIHVVLRQDOV ZHUH
KHDOWK 7UXVW XQGHU VWXG\ 7KH GHVLJQ LQYROYHG FRO
GLVFXVVLRQV DQG LQGLYLGXDO VHPL VWUXFWXUHG LQWHU
FRQVWUXFWHG WR HOLFLW GHVFULSWLRQV RI WKH IROORZ
WUHDWPHQWY DYDLODEOH LQ WKH 7UXVW WKHLU EHOLHIV
FDUHUV IDFHG LQ WHUPV RI DFFHVVLQJ &%7 DQG ),V DQG
LPSURYHG 7KH VHPL VWUXFWXUHG LQWHUYLHZ TXHVWLRQ
$ZDUHQHVY 6NLOO PL[ &XOWXUH DQG HWKQLFLW\ 5HOLJL
SHVRXUFHV OHQWDO KHDOWK GLDJQRVLV DQG 3K\VLFDO G
DEDO\VLV RI WKH GDWD OHG WR WKH HPHUJHQFH RI ILYH E
PHGLFDO PRGHO OLVWUXVW G6HUYLFH KRVWLOLW\ 3HUFHS
,QIRUPDWLRQ DQG FRPPXQLFDWLRQ 7KHUH ZHUH DOVR PH
WKDW HPHUJHG 7KH DFFRXQWYVY RI EDUULHUV GLIITHUHG IRL
KHDOWK SURIHVVLRQDOV LQ WHUPV RI WKHLU FRPSOH[LW\
FRQWULEXWHY WR LOOXPLQDWLQJ WKH PXOWLSOLFLW\ RI I
VHUYLFH XVHUV DQG WKHLU FDUHUYV



&KDSWHU /LWHUDWXUH 5HYLHZ
, QWURGXFWLRQ

7KLV UHVHDUFK VWXG\ DLPHG WR H[SORUH KRZ EDUULHUV
WKHUDS\ &%7 DQG IDPLO\ LQWHUYHQWLRQV ),V IRU VHU)
7UXVW ZLWK PHGLFDWLRQ QRQ UHVSRQVLYH VFKL]JRSKUHQI
WKHLU FDUHUV ZHUH SHUFHLYHG DQG H[SHULHQFHG 7KH \
ORRNLQJ DW ZKHWKHU DFFRXQWYV IURP VHUYLFH XVHUV FC
GLIIHUHG DQG ZKHUH YLHZV ZHUH VLPLODU

7KH UHOHYDQW OLWHUDWXUH LV SUHVHQWHG EHORZ 7KLYV
FRQVLGHUDWLRQ RI SV\FKRVRFLDO WUHDWPHQWYV IRU VFKL
7KLV LQYROYHVY DQ LQ GHSWK ORRN DW YXOQHUDELOLW\ V'
),V DQG FRIQLWLYH EHKDYLRXU WKHUDS\ &%7 7KH IRFX
HIDPLQLQJ WKH EDUULHUV WR DFFHVVLQJ SV\FKRVRFLDO L
FRQVLGHUDWLRQ RI WKH OHQWDO +HDOWK $FW D ORR
GLVFXVVLRQ DERXW VRFLDO VWLJPD DQ H[SORUDWLRQ RI
SVI\FKRVRFLDO LQWHUYHQWLRQV DQ H[DPLQDWLRQ RI WKH
EULHI UHYLHZ RI WKH FRQVXPHU PRYHPHQW

7TKH &8RQFHSWV RI 6FKL]RSKUHQLD VFKL]RDIIHFWLYH GLV
7TKHUH KDV EHHQ PXFK FRQWURYHUV\ DERXW WKH FRQFHSW
GHYLVHG WKH FDWHJRULFDO DSSURDFK WR SV\FKL
DUJXHV WKDW UHIHUULQJ WR pVFKL]RSKUHQLDY DV D VFLF
PDQ\ DXWKRUV KDYH DUJXHG WKDW WKH FRQFHSW RI VFKL]
DW LWV PRVW RIITHQVLYH GHWULPHQWDO 'UD\WRQ % X
%YHQWDOO % R\OH VXJIJHVWYV WKDW WKH WHUP GF
PHGLFDO SDWWHUQ WKDW FDQ EH GHVFULEHG DV D VIQGUF
WKDW SRSXODWLRQ VXUYH\V VKRZ WKDW SV\FKRWLF V\PSW
WKH JHQHUDO SRSXODWLRQ +HQFH KH VXJJHVWV WKHUH
WKH pZHOOY DQG WKH pVLFENY 3RVW PRGHUQ WKHRULVLQZ
VRFLDO FRQVWUXFWLRQ JLYLQJ DQG UHFHLYLQJ D PHQWLCL
SURFHVV )RZOHU *DUHW\ DQG .XLSHUV %YHQWDOO
GLVDJUHHPHQW DERXW WKH V\PSWRPV RI VFKLIRSKUHQLD



XQWDU\ FRQVWUXFW EH DEDQGRQHG LQ IDYRXU RI D IRFXYV
LOQGLYLGXDOV SUHVHQW ZLWK %DUURZFORXJK DQG 7DUUL
SVFKL]RSKUHQLD” LV XVHG WR UHIHU WR D UHOLDEO\ LGHQ
PRVW FRPPRQ EHLQJ KDOOXFLQDWLRQV WKRXJKW GLVRUG

LW KDV KHXULVWLF YDOXH <HW WKH\ SRLQW RXW WHK
YDOLGLW\ RI WKH FRQFHSW PDLQWDLQV WKH GHEDWHTV PF

, KDYH DGRSWHG WKH WHUP pVFKL]RSKUHQLDY IRU WK

6FKL]JRSKUHQLD LV RQH Rl WKH PRVW VHYHUH IRUPV RI SV\
FRIJQLWLRQ HPRWLRQ DQG EHKDYLRXU 3UHYDOHQFH UDW

Rl WKH JHQHUDO SRSXODWLRQ %HQWDOO $3%
DSSHDUV WR EH OHVV FRPPRQ $3$ $FFRUGLQJ WR Wk
&HQWUH SUHYDOHQFH UDWHY DUH VLPLODU IRU PHQ D
LOOQHVV IRU ZRPHQ RFFXUV RQ DYHUDJH ILYH \HDUV ODW'!
QXPEHU Rl WKHVH SHRSOH DUH VHYHUHO\ GLVWUHVVH
VIPSWRPV GHVSLWH DWWHPSWV WR WUHDW WKHP ZLWK DQ
LQ SDWLHQW WUHDWPHQW 6HQVN\ 7XUNLQJWRQ .LQJGRQ
%DUQHV 3LOOLQJ %HEELQJWRQ .XLSHUV *DUHW\ *H

D ,Q VRPH FDVHV DGKHUHQFH WR PHGLFDWLRQ SURJU
FROWHQWLRQ IRU VHUYLFH XVHUV )RZOHU *DUHW\ DQG .X
DGKHUHQFH ZLWK PHGLFDWLRQ UHJLPHV RIWHQ SUHFLSLW
VWUHWFKHG LQ SDWLHQW ZDUGV .XLSHUV *DUHW\ )RZOHI
+DGOH\ $V DQ LOWHUYHQWLRQ PHGLFDWLRQ DORQH
PDQDJHPHQW RI DQG UHFRYHU\ I[URP WKH V\PSWRPV RI VFK
GLVRUGHU 7DUULHU %DUURZFORXJK +DGGRFN DQG OF*RY
7KH FULWHULD IRU PHGLFDWLRQ QRQ UHVSRQVLYH VFKL]R!
DW OHDVW RQH FXUUHQW SRVLWLYH SV\FKRWLF V\PSWRP
KDOOXFLQDWLRQ RU GHOXVLRQ ,W LV QHFHVVDU\ WKDW
XQUHPLWWLQJ DW OHDVW IRU WKH SDVW VL[ PRQWKYV DQ
RI DW OHDVW VL[ PRQWKY Rl DSSURSULDWH QHXUROHSWLF
'XQQ %HEELQJWRQ )UHHPDQ DQG +DGOH\



7TDEOH VKRZV WKH 'LDJQRVWLF DQG 6WDWLVWLFDO 0DQ X
HGLWLRQ FULWHULD IRU VFKL]RSKUHQLD '60 ,9 $PHULFDQ
7KH '60 ,9 FULWHULD IRU VFKL]RDIIHFWLYH GLVRUGHU DUH
$PHULFDQ 3V\FKLDWULF $VVRFLDWLRQ

7DEOH '60 ,9 &ULWHULD BRBBEFKEBRSRBBBCBBBBBBBBBBBE
QULWH ULKRMUDFWHULVWEZR VRRSWREPN RI WKH IROORZLQJ H
IRU D VLIJQLILFDQW SRUWLRQ RI WLPH GXULQJ D PRQWK ¢
WUHDWHG

f 'HOXVLRQV

+ +DOOXFLQDWLRQV

+ 'LVRUJDQLVHG VSHHFK HJ IUHTXHQW GHUDLOPHQW R
$ *URVVO\ GLVRUJDQLVHG RU FDWDWRQLF EHKDYLRXU

+ 1HJDWLYH V\PSWRPV L H DIIHFWLYH IODWWHQLQJ DOF
1RWH 2Q0\ RQH &ULWHULRQ $ VIPSWRP LV UHTXLUHG LI Gt
KDOOXFLQDWLRQV FRQVLVW RI D YRLFH NHHSLQJ XS D UXQ
EHKDYLRXU RU WKRXJKWV RU WZR RU PRUH YRLFHV FRQYF
&ULWHULRQ % 6RFLDO RPRXSDWLRBQDIQF®O\YWSRWWRRQ R
VLQFH WKH RQVHW Rl WKH GLVWXUEDQFH RQH RU PRUH PL
ZRUN LQWHUSHUVRQDO UHODWLRQV RU VHOI FDUH DUH P
WR WKH RQVHW RU ZKHQ RQVHW LV LQ FKLOGKRRG RU DGF
OHYHO RI LQWHUSHUVRQDO DFDG HFALBBHB R B BRBMREHRB/B BMBQD C
CQULWRBUXROWERRQWLQXRXV VLIQV RI WKH GLVWXUEDQFH St
PRQWKY 7KLV PRQWK SHULRG PXVW LQFOXGH DW OHDVW
VXFFHVVIXOO\ WUHDWHG WKDW PHHW &ULWHULRQ $ L H
LQFOXGH SHULRGV Rl SURGURPDO RU UHVLGXDO V\PSWRPYV
UHVLGXDO SHULRGV WKH VLJQV Rl WKH GLVWXUEDQFH PD\
VIPSWRPV RU WZR RU PRUH V\PSWRPV OLVWHG LQ &ULWHU/I
IRUP HJ RGG EHOLHIV XQXVEBBBSBBEBBSE R B B BB ESBRA BE
&ULWHUBRRL]RDIIHFWLYH DQG 0R RBG KL YRIGHHRMWH [FHD XDALRIDG
DQG ORRG 'LVRUGHU ZLWK 3V\FKRWLF )HDWXUHV KDYH EHH
ODMRU 'HSUHVVLYH (SLVRGH ODQLF (SLVRGH RU OL[HG (SL
FRQFXUUHQWO\ ZLWK WKH DFWLYH SKDVH RI WKH V\PSWRP
UHODWLYH WR WKH GXUDWLRQ Rl WKH DFWLYH DQG UHVLG
&ULWHULRQ ( 6XEVWDQFH JHQHUDRKHPGE G\L\W X O ELRIFGIL W\ R)P
GXH WR WKH GLUHFW SK\VLRORJLFDO HIIHFWV RI D VXEVW
PHGLFDWLRQ RU D JHQIBEB 6 BB-B®BBFAB®B FREEE BB RSB BB BB BB
&QULWHUBRIQDWLRQVKLS WR D 3HUYDVLUYWK HYH QRSP KQWDR
RI $XWLVWLF 'LVRUGHU RU DQRWKHU 3HUYDVLYH 'HYHORSF
GLDJQRVLV RI 6FKL]JRSKUHQLD LV PDGH RQO\ LI SURPLQHQ\
DOVR SUHVHQW IRU DW OHDVW D PRBB\EB BB BBHE/KBIBIBBBHF |

OHQWDPO®OWK VHUYLFH XVHUV DQG WKHLU FDUHUV PD\ ILQG
VFKL]RDIIHFWLYH GLVRUGHU GLIILFXOW WR WROHUDWH DV



WRNHHUPY ,Q VXFK FDVHVY ODEHOOLQJ PD\ EH D IDFWRU LQ
EHFRPLQJ ZLWKGUDZQ IURP PDLQVWUHDP VRFLHW\ 'UD\WR
.XLSHUV 2QFH GLDJQRVHG SHRSOH PLIJKW ILQG WKHI
PDUJLQDOLVHG E\ D VRFLR SROLWLFDO VRFLR FXOWXUDO +
VWLIJPDWLVHY DJDLQVW SHRSOH ZLWK PHQWDO KHDOWK Q'
YLHZ WKDW SHRSOH ZLWK PHQWDO KHDOWK SUREOHPV DUF
OHFKDQLF OF$OSLQH 5RVHQILHOG 'DYLV 6RFLDO V\
LQ VRPH FXOWXUHY DQG UHODWLYHV PLIJKW JXDUG DJDLQV
VXEFXOWXUH EHLQJ LQIRUPHG DERXW WKH VHUYLFH XVHU\

7TDEOH '60 ,9 &ULWHULD IRU 6FKL]RDIIHFWLYH 'LVRUGHU

$ $Q LOQWHUUXSWHG SHULRG RI LOOQHVYV GXULQJ ZKLFK
ODMRU 'HSUHVVLYH (SLVRGH D ODQLF (SLVRGH D ODQLF (S
FRQFXUUHQW ZLWK VIPSWRPV WKDW PHHW &ULWHULRQ $ IF
1RWH 7KH ODMRU 'HSUHVVLYH (SLVRGH PXVW LQFOXGH &U
% 'XULQJ WKH VDPH SHULRG RI LOOQHVVY WKHUH KDYH EH
OHDVW ZHHNV LQ WKH DEVHQFBRBBRRPR BDBIRBE PRREE B BPE
& 6\PSWRPV WKDW PHHW FULWHULD IRU D PRRG HSLVRGH D
SRUWLRQ RI WKH WRWDO GXUDWLRQ R| WKBIBBBWRBEBB DQG L
7KH GLVWXUEDQFH LV QRW GXH WR WKH GLUHFW SK\VLRC
GUXJ RI DEXVH D PHGLFDWLRQ RBEHEBBBBHEBPBBRBIEEGBBBG BE

, QWIHU@\ ODEHOV FDQ EH VHOI GHIHDWLQJ DV LQGLYLGXDC
DERXW WKHPVHOYHY DVVRFLDWHG ZLWK EHLQJ GLDJQRVHC
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU IRU H[DPSOH
SHUFHSWLRQV WKDW KDYH WKH SRWHQWLDO WR PDLQWDLC
7KLV WKHQ KDV WKH SRWHQWLDO WR H[DFHUEDWH WKH HIS
VIPSWRPV )RZOHU *DUHW\ DQG .XLSHUYV

$OWHUQDWLYHO\ VHUYLFH XVHUV DQG FDUHUV PD\ YLHZ U
VFKLIRSKUHQLD RU VFKL]RDIIHFWLYH GLVRUGHU DV D XVHI
PDNH VHQVH RI WKHLU H[SHULHQFH RU WKH H[SHULHQFH R
ZLWK .UDHSHOLQYV RULJLQDO LGHDV ZKLFK VXJIJHVW D PH
UHFRYHU\ IRU SHRSOH ZLWK VFKL]JRSKUHQLD &LRPSL

RXWFRPH LV YDULDEOH 7KHUH LV DOVR VRPH HYLGHQFH V
GLDJQRVLVY DQG DZDUHQHVV RI VIPSWRPV LV DVVRFLDWHG



JRZOHU *DUHW\ DQG .XLSHUYV JXUWKHU LOOQHVV PF
FOLQLFDOO\ EHQHILFLDO )RZOHU *DUHW\ DQG .XLSHUV

SV\FKRWKHUDS\ DLP WR DVVLVW WKH VHUYLFH XVHU ZLWK
FRQGLWLRQ ZKLFK VXJJHVWYV WKDW WKHUH DUH RSSRUWXC
IRU WKH IXWXUH DQG WR SURPRWH WKH VHUYLFH XVHUTYV I
EHKDYLRXU .XLSHUV *DUHW\ )RZOHU 'XQQ %HEELQJWRQ
7TKHUHIRUH LQ RUGHU WR FLUFXPQDYLJDWH WKH OLPLWDW
V\VWHPV LW LV DUJXHG WKDW GLDJQRVLV PD\ EH XVHG EH
MXGJHG WR EH RI FOLQLFDO EHQHILFHQFH WR VHUYLFH XV

3V\FKRVRFLDO WUHDWPHQWY IRU 6FKL]RSKUHQLD 6FKL]
7KH OHQWDO +HDOWK 1DWLRQDO 6HUYLFH )UDPHZRUN 16)
FRPPLWPHQW WKH 1+6 VKRXOG KDYH WR WUHDWLQJ SHRSO
GLDJQRVHV VXFK DV VFKL]RSKUHQLD VFKL]RDIIHFWLYH GL\

([HEXWLYH ORUHRYHU WKH IRFXV RI WKH JRYHUQPHC
*RYHUQDQFH LV RQ LPSURYLQJ WKH TXDOLW\ RI FDUH IUR
'"HSDUWPHQW RI +HDOWK 1+4+6 ([HFXWLYH ,Q RUGHU V

SURYLVLRQ RI KHDOWK VHUYLFHVY QDWLRQ ZLGH DQG HQVX
I1DWLRQDO ,QVWLWXWH IRU &0OLQLFDO ([FHOOHQFH 1,&( K
DFFHVV WR SV\FKRORJLFDO WUHDWPHQW IRU SHRSOH ZLWI|
SV\FKRVLV 1DWLRQDO &ROODERUDWLQJ &HQWUH

9XOQHUDELOLW\ 6WUHVYV ORGHOV DQG WKH &RQFHSW F
(QJHO LV RIWHQ FUHGLWHG ZLWK FRLQLQJ WKH WHUP
PRGHO WKDW FRQVLGHUV SHRSOH LQ WKH FRQWH[W RI PXC
ELRORJLFDO IDVKLRQ %DUURZFORXJK DQG 7DUULHU
QHFHVVLW\ RI HIDPLQLQJ V\PSWRPV LQ WHUPV RI WKH LQW
ZKLFK WKH\ RFFXU DUH LQIOXHQFHG E\ DQG KDYH DQ LPSIL
DOWHUQDWLYH WR H[FOXVLYHO\ ELRORJLFDO PRGHOV 6HC
<XVXSRII WKH YXOQHUDELOLW\ VWUHVYVY PRGHO SURS
VXJIJHVWHG WKDW WKHUH ZDV DQ LOQWHUUHODWLRQVKLS E
LPSOLFDWHG LQ WKH GHYHORSPHQW DHWLRORJ\ DQG PDL
*DUHW\ DQG . XLSHUV



=XELGQG BOULQJITV YXOQHUDELOLW\ VWUHVV PRGHO IRL
VHH )RZOHU *DUHW\ DQG .XLSHUYV %DUURZFORXJK DQ
JHQHWLF ELRORJLFDO SV\FKRORJLFDO VRFLDO FXOWXUI
DJUHHG DV LQWULFDWHO\ DVVRFLDWHG LQ WKH RQVHW DQ
FRQGLWLRQV 1DWLRQDO &ROODERUDWLQJ &HQWUH ,
IRU WKH FDXVDO UROH RI WKH DERYH IDFWRUV UHPDLQV W
VXSSRUWLQJ SV\FKRVRFLDO LPSOLFDWLRQV IRU WKH ERXU
+HPVOH\ IHYHUWKHOHVYVY LW LV DUJXHG WKDW VFKL
GLVRUGHU RFEXUV LQ LQGLYLGXDOV ZLWK D 3YXOQHUDEOH
FRQGLWLRQV DQG 3RQVHW RIWHQ IROORZV OLIH HYHQWYV I
RU SHULRGV RI LVRODWLRQ  *DUHW\ .XLSHUV )RZOHU )U

%DUURZFORXJK DQG 7DUULHU DUJXH WKDW LI SV\FKR
ZLWK WKH H[SHULHQFH RI VIPSWRPV RI VFKL]JRSKUHQLD W
WKHVH IDFWRUV FRXOG EH LQVWUXPHQWDO LQ WKH PDQDJ
GLVFXVVLQJ WKH PRGHO ZLWK VRPHRQH ZKR KDV EHHQ JLY
VFKL]JRSKUHQLD LV RIWHQ D XVHIXO PHWKRG RI DVVLVWLQ.
XQGHUVWDQGLQJ RI WKH SUHFLSLWDWLQJ IDEFWRUV RI WKF
VRFLDO HQYLURQPHQW RQ LWV FRXUVH 7XUNLQJWRQ DQG
VWUHVV PRGHO SODFHV WKH H[SHULHQFH RI VIPSWRPV RI
UHVSRQVHV WR VWUHVVRUV )RZOHU *DUHW\ DQG .XLSHUYV
SURFHVV RI GHYHORSLQJ VFKL]RSKUHQLD DQG UHODWHG F
VDPH SUHGLVSRVLQJ YXOQHUDELOLW\ DQG VXEVHTXHQW V
ZRXOG EH LQ GLVWUHVV 7XUNLQJWRQ DQG .LQJGRQ

%DUURZFORXJK +DGGRFN DQG OF*RYHUQ PRUH UHFH
DFFHSWDQFH RI YXOQHUDELOLW\ VWUHVV PRGHOV RI VFKL

)DPLO\ ,QWHUYHQWLRQV
JROORZLQJ WKH DUWLFXODWLRQ RI YXOQHUDELOLW\ VWUH
SV\FKRORJLFDO WUHDWPHQWY ZKLFK ZHUH GHYHORSHG LQ
SV\FKRVRFLDO WHFKQLTXHV GHVLJQHG WR EH HIIHFWLYH L



MPSWRPV <XVXSRII HW DO %LUFKZRRG OHDGHQ 7UR:
3LOOLQJ HW DO D $V RXWOLQHG DERYH WKH YXO
WKDW PDQLSXODWLRQ RI WKH VRFLDO HQYLURQPHQW LV D
DQG GLVWXUEDQFH LQKHUHQW LQ WKH H[SHULHQFH RI VFK
%DUURZFORXJK DQG 7DUULHU )DPLO\ LQWHUYHQWL
sDQ DFFHSWHG DQG HVWDEOLVKHG PHWKRG RI WUHDWPHQ'
7KHUH DUH D YDVW QXPEHU Rl RIWHQ FRQIOLFWLQJ PRGH
PRGHOV FDQ HDFK EH EURDGO\ GHVFULEHG DV EHORQJLQJ
2QH WKHRUHWLFDO GRPDLQ UHODWHG WR ),V LQ VFKL]RSK
EDVHG RQ V\VWHPLF H[SODQDWRU\ IUDPHZRUNV DQG LV UH
WKHUDS\ WKLV W\SH RI WKHUDS\ ZLOO QRW EH GHVFULEHG
PDQDJHPHQW  %XUEDEK LV ODUJHO\ EDVHG RQ FRJQ
WKHRU\ 7KH KLVWRU\ Rl WKH GHYHORSPHQW RI WKH WKHR
PDQDJHPHQW ZLOO EH FRQVLGHUHG EULHIO\ LQ WHUPV RI
VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU

(DUO\ VIVWHPLF WKHRULHVY DVVHUWHG WKDW IDPLOLHV ZK
SV\FKRWLF VIPSWRPV FRXOG H[DFHUEDWH V\PSWRPV LQ Wi
LQWHUDFWLRQ %XUEDFK ,QGHHG VXFK WKHRULHV D
WKH FDXVDWLRQ Rl VFKL]JRSKUHQLD HJ %DWHVRQ -DFNV
% XUEDFEK QRWHV WKDW LQ WKH V VIVWHPLF WKHRU
EODPLQJ SDUHQWY IRU WKH GHYHORSPHQW RI VFKL]RSKUH
PDQ\ RI WKH HDUO\ WKHRULHY ZHUH UHMHFWHG /DWHU ILC
WR JDLQ ZLGHU DFFHSWDQFH *ROGHQEHUJ DQG *ROGHQEF

GHILQH ),V DV 3LQFOXGLQJ IDPLO\ VHVVLRQV ZLWK D V
IXQFWLRQ DQG D PLQLPXP RI RQH RI WKH IROORZLQJ WUH
HGXFDWLRQDO LQWHUYHQWLRQ SUREOHP VROYLQJ FULVL)
ZLWK WKH LGHQWLILHG VHUYLFH XVHU IRU DW OHDVW ZF}

7TKHUH KDV DPDVVHG D ERG\ RI OLWHUDWXUH RQ VRFLDO H
VFKLIRSKUHQLF V\PSWRPV ([SUHVVHG HPRWLRQ (( LQ LW
IRUP LV WKH *DIIHFWLYH DWWLWXGH RI FULWLFLVP KRVW
LOQYROYHPHQW RI D UHODWLYH WRZDUGV D VHUYLFH XVHU



VFKIKBBQLD RU DQRWKHU SV\FKRWLF GLVRUGHU " +XPEH
SHLWHUV 6WRUPV 9HUWRPPHQ +H\UPDQ DQG 3HXVNHQV
%DUURZFORXJK DQG 7DUULHU SLRQHHULQJ ZRUN RQ
V ZKHQ DQWLSV\FKRWLF PHGLFDWLRQ EHFDPH DYDLODE
GLVFKDUJHG IURP ODUJH SV\FKLDWULF LQVWLWXWLRQV 9I
HISHFWDWLRQV SHRSOH VXIIHULQJ IURP VFKL]RSKUHQLD ~Z
DQRG UHDGPLVVLRQ UDWHV LI WKH\ ZHQW WR OLYH ZLWK Wi
%DUURZFORXJK DQG 7DUULHU W ZDV IRXQG WKDW S
FULWLFDO RU HPRWLRQDOO\ RYHU LQYROYHG IDPLOLHV ZH
UHODSVH ZLWKLQ \HDU WKDQ SHRSOH EHLQJ GLVFKDUJHC
DIIHFWLYH FOLPDWH 1XJWHU 'LQJHPDQV 9DQ GHU 'RHV /

$V PHDVXUHG E\ WKH &DPEHUZHOO )DPLO\ ,QWHUYLHZ &),
9DXJKQ DQG /HII (( LV FRQVLGHUHG D UHOLDEOH JDX.
WKDW UHVHDUFK KDV UHSHDWHGO\ ZLWK IHZ H[FHSWLRQV
UHODSVH LQ VFKL]JRSKUHQLD DIWHU KRVSLWDOLVDWLRQ %
ZKR VXIIHU IURP VIPSWRPV RI VFKL]RSKUHQLD VFKL]RDIIHF
WKH DPRXQW RI VWLPXODWLRQ LQ WKH VRFLDO HQYLURQP
)DPLO\ PHPEHUVY H[SUHVVLRQ RI QHJDWLYH HPRWLRC
ZLWK D GHOHWHULRXVY SURFHVV LQ WKH FRXUVH RI D SHU\V
PD\ XQZLOOLQJO\ WULJJHU DQ LQFUHDVH LQ WKH VHUYLFH
SKHQRPHQD .DYDQDJK XLSHUV $V UHYLVHG E\
WKH &), LV D RQH WZR KRXU VHPL VWUXEWXUHG LQ\
WKH UHODWLYH RI D PHQWDO KHDOWK VHUYLFH XVHU 7KH
WR SURYLGH DQ LQGLFDWLRQ RI WKH IDPLO\ PHPEHUYTV DW
)DPLO\ PHPEHUVY DUH HLWKHU KLJK RU ORZ (( GHSHQGLQJ F
JODVKHPL DQG &RFKUDQH 'LWK WKH HPHUJHQFH RI1 W
SURJUDPPHVY GHVLJQHG WR FKDQJH WKH VRFLDO HQYLURQ
WKH GLVWUHVVY DQG GLVDELOLW\ DVVRFLDWHG ZLWK VFKL
RI WKH PDLQ VWUDQGYV RI IDPLO\ PDQDJHPHQW SURJUDPPH
/HII . XLSHUV %HUNRZLW] (EHUOHLQ 9ULHV DQG 6WXUJHR
7DUULHU %DUURZFORXJK 9DXJKQ %DPUDK 3RUFHG
DUH FRQWUDVWHG EHORZ



JLUVWO\ WKH ), PRGHO SURSRVHG E\ /HIl HW DO KDV
SURYLGHG ZLWK SV\FKRHGXFDWLRQ UHJDUGLQJ VFKL]RSKU
JURXS DQG WKH\ DUH JLYHQ VXSSRUWLYH IDPLO\ VHVVLRC
VHVVLRQV DUH FRQGXFWHG LQ WKH KRPH LQ RUGHU WR DL
IDPLO\ ZLWK WKH PHQWDO KHDOWK SURIHVVLRQDO /HII
LQWHUYHQWLRQ LV WR ORZHU (( $Q LPSRUWDQW RXWFRP|
WKHUH LV D UHGXFWLRQ LQ WKH FRQWDFW WLPH EHWZHHQ
VR WKDW LW LV EHORZ KRXUV SHU ZHHN 7KLV LV WKH O
LQGLFDWHG ZDV FULWLFDO LQ RUGHU WR IDFLOLWDWH WK
FRPPXQLW\ %DUURZFORXJK DQG 7DUULHU 7KH ), SUR
HW DO DOVR LQYROYHV GHYHORSLQJ SUREOHP VROYL
LPSURYLQJ FRPPXQLFDWLRQ ZLWKLQ WKH IDPLO\ GHDOLQ.
HPRWLRQDO RYHU LQYROYHPHQW RI IDPLO\ PHPEHUV ZLWK
VRFLDO QHWZRUNV RI WKH LQGH[ FOLHQW DQG ORZHULQJ
FOLHQW DQG KLV KHU IDPLO\ PHPEHUV UHODWLQJ WR ZKDV
GHSHQGLQJ RQ WKH SKDVH RI WKH LOOQHVV /HII 7Kt
KDYH EHHQ WKH VXEMHFW RI PXFK LQYHVWLJDWLRQ FRQFF
IDPLO\ PDQDJHPHQW SURJUDPPHV

,Q FRQWUDVW )DOORRQ DQG /LEHUPDQ LQ WKH VHFR
DSSURDFKHY WR EH FRQVLGHUHG KHUH EHJDQ WR FRQVWL
PDLQ LOQOWHUYHQWLRQV ZLWKLQ WKLV DSSURDFK XWLOLVH
LPSURYH FRPPXQLFDWLRQ DQG HQKDQFH SUREOHP VROYLC

%DUURZFORXJK DQG 7DUULHU 7KLY DSSURDFK DOVR
HGXFDWLRQ %XUEDFK 7KH PRGHO GHYHORSHG E\ )D(
LV PRUH LQFOXVLYH WKDQ /HIIl HW DOV DV LW VI

FOLHQW WR EH SUHVHQW GXULQJ IDPLO\ VHVVLRQV DQG V
FROODERUDWLRQ ZLWK WKH LGHQWLILHG VHUYLFH XVHU L
FDUH

7KH ILQDO RI WKH WKUHH IDPLO\ PDQDJHPHQW PRGHOV WR
GHYHORSHG E\ 7TDUULHU %DUURZFORXJK 9DXJKQ HW DO



FRILWLYH EHKDYLRXUDO WKHRUHWLFDO IUDPHZRUN ,Q FRI
PRGHO VHVVLRQV DUH FRQGXFWHG DW D FOLQLF ZLWK KRF
LQWHUYHQLQJ SHULRG 7KH DSSURDFK WKH\ RXWOLQHG UH
DIJHQWV  ZKRP PHQWDO KHDOWK SURIHVVLRQDOV ZRXOG W
LQFUHDVLQJ UROH LQ WKH FDUH Rl WKHLU UHODWLYHV ZLW
GLVFKDUJHG IURP ODUJH SV\FKLDWULF LQVWLWXWLRQV %I
7DUULHU HW DOV LQWHUYHQWLRQ SDFNDJH KDG WKU|
RI WKH SURJUDPPH SURYLGHG IDPLOLHV ZLWK LQVWUXFWLF
VFKL]JRSKUHQLD 7KH VHFRQG DVSHFW RI WKH LQWHUYHQW
KRZ WR FRSH ZLWK WKH VWUHVV RI FDULQJ IRU VRPHRQH Z
RI WKH PDQDJHPHQW SDFNDJH ZDV DQ DVVHVVPHQW RI WKF
FRQVLGHUDWLRQ RI KRZ WKRVH QHHGV PLJKW EH PHW E\ W
7KHLU UHVXOWV VKRZHG WKDW ), VLIQLILFDQWO\ ORZHUHG
%DUURZFORXJK DQG 7DUULHU +RZHYHU D FULWLFLV
LQ WKH FRPPXQLW\ VKRXOG QRW DGYRFDWH WKDW WKH UH'
VFKL]RSKUHQLD LV SDVVHG IURP VWDWXWRU\ VHUYLFHV WR
RZQ )DGGHQ

)DPLO\ LQWHUYHQWLRQ VWXGLHV RYHU WKH ODVW  \HDUYV
WKH VRFLDO HQYLURQPHQW LV PRUH HIIHEFWLYH LQ UHGXFL
% X UEDFK *DUHW\ .XLSHUV )RZOHU )UHHPDQ DQG %H
%HEELQJWRQ .XLSHUV *DUHW\ *HGGHV 2UEDFN DQG ORUJ
ZLWK VRFLDO VNLOOV WUDLQLQJ DQG FRJQLWLYH UHPHGLD
UHFRPPHQGHG IRU FOLQLFDO SUDFWLFH 1+6 &HQWUH IRU ¢
3LOOLQJ %HEELQJWRQ .XLSHUV *DUHW\ *HGGHV 0DU

E )DPLO\ LQWHUYHQWLRQV DUH DOVR RQH PHDQV RI Pt
VWLSXODWHG LQ WKH &DUHUTV $FW % X UEDFK L C
IDPLO\ WKHUDS\ DQG IDPLO\ PDQDJHPHQW DSSURDEKHV VX.
FRQFHUQHG ZLWK ),V LQ VFKL]RSKUHQLD DUH PRUH OLNHO\
WKDQ WR DULVH IURP D VLQJOH XQGHUVWDQGLQJ RI D FRQ
DOVR .XLSHUV /HII DQG /DP /HII 6KDUSOH\ &KLVKROP
$V D FDXWLRQDU\ QRWH KRZHYHU DFFRUGLQJ WR 3KDURD!
D UHYLHZ RI DYDLODEOH VWXGLHV VXJJHVWV WKDW R



HIHFWV RI IDPLO\ LQWHUYHQWLRQ DOWKRXJK WKH\ XVHG S
FULWHULD )RU H[DPSOH WKH\ HITFOXGHG VWXGLHV WKDW |
KRVSLWDO bDQG WKRVH ZKHUH WKH LOQWHUYHQWLRQ ZDV OH
WKDW IDPLO\ ZRUN PLJKW EH OHVV HIIHFWLYH ZKHQ DGPLQ
WKH WHFKQLTXHYVY UDWKHU WKDQ KDYLQJ EHHQ LQYROYHG 1

&RIQLWLYH %HKDYLRXU 7KHUDS\
&RJQLWLYH EHKDYLRXU WKHUDS\ &%7 LV D SVI\FKRVRFLDO

W LV D VWUXFWXUHG JRDO RULHQWHG DSSURDFK WF
SURSRVHVY WKDW WKH PHDQLQJ DQ HYHQW KDV IRU DQ LQGlI
SHUVRQYV DIIHFW SK\VLRORJ\ DQG EHKDYLRXU +DZWRQ 6

$ UHFHQW GHILQLWLRQ RSHUDWLRQDOLVHV FRJQLWLY
PDLQ FRPSRQHQWY ZKLFK LQYROYH 3UHFLSLHQWV ~RI WUH
EHWZHHQ WKHLU WKRXJKWV IHHOLQJV RU DFWLRQV ZLWK L
WKH FRUUHFWLRQ RI WKHLU PLVSHUFHSWLRQ LUUDWLRQDC
WKH WDUJHW V\PSWRPV’ 3LOOLQJ HW DO D S 7TKH
S$W OHDVW RQH RI WKH IROORZLQJ ZDV DOVR UHTXLUHG VI
SHUVRQYV WKRXJKWV IHHOLQJVY RU EHKDYLRXUV ZLWK UHV
3LOOLQJ HW DO D S 6LQFH WKH V WKH DSSOLFI
RI GHELOLWDWLQJ FRQGLWLRQV VXFK DV SDQLF DQG REVH\
SURYLGHG HYLGHQFH RI LWV FOLQLFDO HIIHEWLYHQHVV LQ
6DONRYVNLY .LUN DQG &ODUN 5RWK DQG )RQDJ\
KDYH WDNHQ RQ WKH FKDOOHQJH WR GHYHORS DQG UHILQH
DSSURDFKYTVY DSSOLFDWLRQ DWWHVWLQJ DQG HQKDQFLQJ L
JLVKHU

+LVWRULFDOO\ WKHUH ZDV D P\WK WKDW SV\FKRWLF V\PSW
SV\IFKRORJLFDO LQWHUYHQWLRQ ,QGHHG WKH FRPPRQO\ K
SHRSOH ZLWK VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU
ZHUH FRQWUDLQGLFDWHG UHSRUWHG LQ <XVXSRIl +DGGR
%LUFKZRRG OHDGHQ 7URZHU *LOEHUW DQG 30DLVWRZ

GHFDGH UDQGRPLVHG FRQWUROOHG WULDOV RI &%7 KDYH E
ERG\ RI HYLGHQFH GHPRQVWUDWLQJ LWV HIIHFWLYHQHVYV Z



D@ GLVWUHVVLQJ VI\IPSWRPV RI VFKLIRSKUHQLD VFKL]RDIIHI
DGMXQFW WR SKDUPDFRORJLFDO WUHDWPHQWY *DUHW\ .X
%YHEELQIJWRQ 3LOOLQ) %YHEELQJWRQ .XLSHUV *DUHW
D SLIRURXYVY UDQGRPLVHG FRQWUROOHG WULDOV DUH J
UHODSVH DQG UHDGPLVVLRQ PHQWDO VWDWH WUHDWPHQ\
IXQFWLRQLQJ DV RXWFRPHV RI &%7 3LOOLQJ HW DO D
LOOXVWUDWLQJ WKH HITHFWLYHQHVV Rl &%7 ZLWK SV\FKRV
SV\IFKRWKHUDS\ GHVLIJQHG WR WUHDW SV\FKRVHV KDYH QR
D SVI\IFKRG\QDPLF DSSURDFK ZLWK WKLV FRKRUW 6HOOZRR
<XVXSRII '"UD\WRQ JRZOHU *DUHW\ DQG .XLSHUYV

'LWKLQ D FRIJQLWLYH EHKDYLRXUDO WKHRUHWLFEDO IUDPHZ
DV PHDQLQJIXO DQG DVVHVVHG LQ WKH FRQWH[W RI WKH L¢
DQG KLVWRU\ *DUHW\ %HQWDOO +DGGRFN DQG 60DGFH
$FFRUGLQJ WR 3LOOLQJ HW DO D XVHG LQ FRQMXQFW]
WR EULQJ DERXW GHVLUHG FKDQJH E\

¥ S5HGXFLQJ WKH GLVWUHVV HPRWLRQDO GLVWXUEDQFH D
VI\PSWRPV

f +HOSLQJ WKH SHUVRQ DUULYH DW DQ XQGHUVWDQGLQJ [
SURPRWHYV KLV KHU DFWLYH SDUWLFLSDWLRQ LQ WKH UH.
GLVDELOLW\

7KH DSSURDFK LV DOVR FRQFHUQHG ZLWK ZRUNLQJ LQ FRO
DVVLVW KLP KHU ZLWK PDNLQJ VHQVH RI VIPSWRPV )RZOHL
7KH WUHDWPHQW VHOGRP FRPSULVHYVY OHVV WKDQ DQG L
VHVVLRQV LQ WRWDO ZLWK EHWZHHQ VHVVLRQ KRPHZRUN V
FKDOOHQJLQJ GLVWUHVVLQJ DSSUDLVDOV )RZOHU *DUHW\

D QRWH WKDW WKH WHFKQLTXHVY LQYROYHG LQ WUHDW!

f %XLOGLQJ DQG PDLQWDLQLQJ D WKHUDSHXWLF UHODWLF
+ (QKDQFLQJ DQG GHYHORSLQJ VWUDWHJILHYV LQ RUGHU WF
DQG H[SHULHQFHV IRU H[DPSOH KDOOXFLQDWLRQV



¥ IRUPDOLVLQJ DQG GHVWLJIJPDWLVLQJ WKH SV\FKRWLF H[S
ORGLILFDWLRQ RI SVI\FKRWLF V\PSWRPV I|IRU H[DPSOH Gt
SURPRWLQJ VHOIl HVWHHP

ORGLILFDWLRQ RI DQ[LHW\ DQG GHSUHVVLRQ

SHODSVH PDQDJHPHQW

H +H+ +H +

5HVHDUFK HYLGHQFH VXJJHVWV WKDW &%7 LV HIIHEWLYH D
VXIIHULQJ IURP VFKL]JRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHE
JUHHPDQ DQG %HEELQJWRQ ORUHRYHU JDLQV PDGH C
KDYH EHHQ IRXQG WR EH VXVWDLQHG UHODWLYH WR FRPS
*DUHW\ &KLVKROP )UHHPDQ 'XQQ %HEELQJWRQ DQG +DG
3LOOLQJ HW DO D DUJXH WKDW LPSURYHPHQWYVY LQ PH(
PDLQWDLQHG DW PRQWK IROORZ XS ZKHUHDV WKRVH RI F
(YLGHQFH RI &% 79V HIIHEFWLYHQHVY ODVWLQJ PRUH WKDQ \
3LOOLQJ HW DO D 7KLV PD\ EH GXH WR WKH IDFW WKEC
VFKLIRSKUHQLD &%7 LV XQGHU HYDOXDWHG DOWKRXJK SU
GD ORWD 1HWR DQG &DPSEHOO

%DUULHUV WR $FFHVV
7KH OLWHUDWXUH SRLQWYV WR WKH IROORZLQJ DV SRWHQW
OHQWDO +HDOWK $FW WKH PHGLFDO PRGHO VRFLDO \
DERXW DSSO\LQJ SV\FKRVRFLDO LQWHUYHQWLRQV UHVRXU
FOLQLFLDQ GLYLGH ODQ\ RI WKH EDUULHUV RXWOLQHG UH
DOWKRXJK ZKHUH WKH UHDVRQV IRU QRW DFFHVVLQJ &%7 L
VSHFLILHG

7KH OHQWDO +HDOWK $FW
7KHUH DUH WZR PDLQ LVVXHV WR EH GLVFXVVHG KHUH &
LOQFLGHQFH RI XVH RI WKH SURYLVLRQV Rl WKH OHQWDO +H
$IULFDQ &DULEEHDQV ERP LQ WKH 8. GHYHORS SV\FKRVLV
ZKLWH %ULWLVK SHRSOH 7KH ODWWHU LV FRQVLGHUHG W|I
DOLHQDWLRQ DQG HQYLURQPHQWDO IDFWRUV UDWKHU WK
%DUURZFORXJK +DGGRFN OF*RYHUQ %XUQHWW 0DOO



"HU /HII %HQWDOO DVVRELDWHY WKH KLJKHU LG
DPRQJ WKH $IUR &DULEEHDQ SRSXODWLRQ LQ WKH 8 . ZLW
VXJIJHVWV WKDW IDU IURP VROHO\ EHLQJ D UHVXOW RI WKH
HWKQLF JURXSV LQ SV\FKLDWULF KRVSLWDOV UDFLVP KDV
IDFWRU LQ RQVHW RI VFKL]RSKUHQLD %HQWDOO % X U
$IULFDQ &DULEEHDQV ZHUH PRUH OLNHO\ WR EH DGPLWWHC(
+HDOWK $FW IROORZLQJ WKHLU ILUVW DGPLVVLRQ WK
ZDV WUXH IRU PHQ DORQH VHH &RPPDQGHU 6DVKLGKDUDC

%HQWDOO DVVHUWY WKDW FRQYHQWLRQDO PRGHUQ G
QHXUROHSWLF PHGLFDWLRQ RIWHQ LQYROYH FRHUFLRQ 8¢
SHUFHSWLRQ WKDW RQH ZLOO EH LQWHQWLRQDOO\ KXUW E
PLVWUXVW KHDOWK FDUH SURYLGHUV VR WKDW ZRUNLQJ FF
LQ &%7 RU ),V EHFRPHVY DQ DOPRVW LPSRVVLEOH WDVN &R
SHRSOH KDYH EHHQ VKRZQ WR EH OHVV VDWLVILHG ZLWK W
HWKQLF JURXS 3DUNPDQ 'DYLHV /HHVH 3KHODQ 7KRPLFL
QHHG WR SURPRWH FXOWXUDO DZDUHQHVV ZLWKLQ WKH RL
PLQRULW\ HWKQLF JURXSV EHLQJ FDXJKW LQ D F\FOH RI1 UH
SURYLVLRQV RI WKH OHQWDO +HDOWK $FW SH\QROGYV
QHFHVVLW\ WKDW WKH SKLORVRSK\ RI SV\IFKRORJLFDO WKH
PXOWLGLPHQVLRQDOLW\ RI LGHQWLWLHYV VR WKDW LW DFN(
PRUH WKDQ RQH FXOWXUDO JURXS H J HWKQLFLW\ JHQGI
LPSDFWHG E\ WKHLU VRFLDO LGHQWLWLHV

7KH OHGLFDO ORGHO
7KH SHUYDVLYH LQIOXHQWLDO PHGLFDO PRGHO RIIHULQJ
H[SHULHQFH RI PHQWDO GLVWUHVYVY KDV LQKLELWHG WKH FI
SV\FKRVRFLDO IDFWRUV DQG SV\FKRORJLFDO LQWHUYHQWL
RI VFKLIRSKUHQLD IRU VHUYLFH XVHUV DQG WKHLU FDUHU\
7DUULHU +LVWRULFDOO\ SHRSOH ZLWK VFKL]J]RSKUHQ
WUHDWHG ZLWK LQHIIHFWLYH DQG LQYDVLYH SURFHGXUHYV
DQG LQ PRUH PRGHP WLPHV ZLWK KLJK GRVHV RI PHGLFDW
1HXUROHSWLFVY UHPDLQ WKH PDLQVWD\ WUHDWPHQW IRU V



GHMBH HYLGHQFH WR VXJJHVW WKDW WKH\ DUH QRW DV UD
$V PDQ\ DV Rl VHUYLFH XVHUV KDYH VI\PSWRPV WKDW SH
RQ DQWL SV\FKRWLF PHGLFDWLRQ OHDGLQJ WR PDQ\ VXUY
VLGH HIIHFWV VXFK DV VH[XDO G\VIXQFWLRQ DORQJ WKH ZI
+DGGREN OF*RYHUQ 7DUULHU <XVXSRIl .LQQH\ OF&D
DQG ORUULYV 3LOOLQJ HW DO D 1DWLRQDO &ROODE]

$V VXIJIJHVWHG DERYH GLVVDWLVIDFWLRQ ZLWK WKH WUDG
UHVXOWLQJ FOLQLFDO DSSOLFDWLRQ RI YXOQHUDELOLW\ V
LOQYHVWLIDWLRQV LQWR WKH HIIHFW RI WKH VRFLDO HQYLL
VFKLIRSKUHQLD SURYLGH XWLOLW\ WR WKH FRQFHSW RI D |
DHWLRORJ\ DQG UHPLVVLRQ RI VFKL]RSKUHQLD DQG UHODW

SUHYLRXV DXWKRUV KDYH FRPPHQWHG WKDW LQ UHWL
ZHUH LQIHFWHG GL\SHWIMRKRL DWMUDIY RI ZKLFK KDV PHDQW WKD
FROQOWLQXH WR ZRUN XQGHU WKH PD[LP WKDW WKH\ DUH XQI
ZRXOG H[DFHUEDWH SV\FKRWLF VI\PSWRPV %DUURZFORXJK
SDUWLFXODUO\ GLVWXUELQJ ZKHQ FRQVXPHUYV DUH DUJXLQ
WR WKHP DQG WR SUHVHQW WKHP ZLWK DSSURSULDWH LQII
LQIRUPHG FKRLFHVY DERXW WKHLU FDUH 146 &HQWUH IRU 5

6RFLDO 6WLJPD

6RFLDO VWLJPD LV FRQVLGHUHG WR EH LV D IDFWRU WKDW
DFFHVVLQJ SV\FKRVRFLDO LQWHUYHQWLRQV $FFRUGLQJ W
&HQWUH ZLWKLQ VRFLHW\ LQGHHG ZLWKLQ WKH 1+6
SHRSOH VXIIHULQJ IURP VIPSWRPV RI VFKL]IRSKUHQLD 7KL
Rl SHRSOH EHLQJ UHIHUUHG IRU DSSURSULDWH SV\FKRVRFI
UHSRUW H[SHULHQFLQJ VWLJPD DOWKRXJK WKH FRQVHTXHC
VXIITHULQJ IURP WKH GLVDEOLQJ HIIHFWV RI VEKL]JRSKUHQL
LQYROYHV PDQDJLQJ VIPSWRPV FRSLQJ ZLWK VWLJPD EXO
DQG PDNLQJ FRQWULEXWLRQV WR VRFLHW\ ODUNRZLW]
DWWULEXWLQJ RQHYV GLIILFXOWLHVY WR PHQWDO LOOQHVV



OHFKDQLF OF$OSLQH 5RVHQILHOG 'DYLV ZKLOVW LI I
SUREOHP SHRSOH WHQG WR UHSRUW JUHDWHU QXPEHUV R
EHWWHU TXDOLW\ RI OLIH ,Q WKHLU VWXG\ OHFKDQLF HW
VLIQLILFDQW QXPEHU RI SHRSOH D KLJKHU OHYHO RI GHSU
H[SODLQHG E\ WKH HIIHFW RI VWLJPD

&RQVXPHUV ZKR H[SHULHQFH WKHPVHOYHV DV WKH 3VWLJPI
WKHLU LOOQHVY DQG H[SHULHQFH D GHOHWHULRXV HIIHFW
OHFKDQLF OF$OSLQH 5RVHQILHOG 'DYLV :DKO |
UHODWHG WR WKH SHUFHSWLRQ RI VRFLDO VWLJPD LV ORZ
SURVSHFWYV ODFN RI PRQH\ DQG DOWHUHG EHKDYLRXU IUF
FXOWXUDO VWXGLHYVY KDYH VKRZQ WKDW VRFLDO VWLJPD DJ
VRFLHWLHYV IRU H[DPSOH -DSDQ OHDGV WR D WHQGHQF\ W
6KLPRGHUD ,QRXH 7DQDND DQG OLQR 2ZWKHU VHUYL
WKHLU VHOI FRQFHSW DQG VHQVH RI VRFLDO LGHQWLW\ E\
DUH SHUFHLYHG DV GHQRWLQJ D QHIJDWLYH VWHUHRW\SH

PHQWDO GLVWUHVV &DPS )LQOD\ DQG /\RQV &OHDUO
FXOWXUH RU RUJDQLVDWLRQ WKDW PD\ SUHYHQW DWWLW X«
OXLMHQ 7DPHU %DUURZFORXJK +DGGRFN OF*RYHUQ

VXJIJHVWHG WKDW DV D IXQGDPHQWDO PHDVXUH PHQWDO K
DZDUHQHVYVY DW WKH YHU\ OHDVW ZLWKLQ WKH RUJDQLVDW
PHQWDO KHDOWK RI WKHLU FRQVXPHUY DQG WDNH VWHSYV \
DZDUHQHVY UDLVLQJ HYHQWY FRXOG PDNH XVH RI WKH YDC
WUDLQHUV VLQFH VRPH VHUYLFH XVHUV VWDWH WKDW VSHI
RQ WKH EHKDOI RI RWKHUV DUH ERWK XVHIXO FRSLQJ VWUL

SURIHVVLRQDO $Q[LHWLHV DERXW $SSO\LQJ 3V\FKRVRF
7TKHUH DUH RIWHQ FRQIOLFWY LQ UHODWLRQVKLSYV EHWZHH
DUH D EDUULHU WR WKH DSSOLFDWLRQ RI SV\FKRVRFLDO W
IRU VFKLIRSKUHQLD %DUURZFORXJK DQG 7DUULHU 2Q
WKHPVHOYHV DV 3 VWDNHKROGHUV" WKH UHVSRQVLELOLW\
ZLWK D VHYHUH PHQWDO LOOQHVYV PDNHV LW GLIILFXOW IR
DQG VHUYLFHV 4XLQWHVVHQWLDO WR WKH LPSOHPHQWDW



SUWMEFH LV WKDW FRPPXQLW\ VWDIlI KDYH WUDLQLQJ LQ VXF
&KLVKROP %HOO DQG *DPEOH )RU PDQ\ WKH SURVSH
LV GDXQWLQJ 7DUULHU %DUURZFORXJK +DGGRFN OF*RYH
SURIHVVLRQDOV VKRXOG EH LQIRUPHG DERXW ),V DV WKHU
LQIRUPDWLRQ .XLSHUV )DGGHQ EHLQJ HTXLSSHG
HQDEOH PRUH SRVLWLYH DWWLWXGHV WRZDUGV WKH LQYR
LQIRUPDWLRQ FRXOG EH VKDUHG ZLWK FDUHUV WR DVVLVW
EHKDYLRXU .H\ SURIHVVLRQDOV VXFK DV VRFLDO ZRUNHUYV
WKHUDSLVWV RQFH TXDOLILHG DV VXFK DUH UHTXLUHG WR
LQ RUGHU WR EH HTXLSSHG WR RIIHU SV\FKRVRFLDO LQWH U
SDUW RI WKLV UHTXLUHPHQW QDWLRQDO WUDLQLQJ FHQWU
IRQGRQ /HIl 6KDUSOH\ &KLVKROP %HOO DQG *DPEOH
UHODWLYHY FRXOG EHFRPH WUDLQHUV RI IDPLO\ ZRUNHUYV
H[SHULHQFH LQ SHUVRQ RU YLD D WUDLQLQJ YLGHR 6KHSK
)DGGHQ

7KHUH DUH D QXPEHU RI DGGLWLRQDO LVVXHV UHJDUGLQJ
LOQOWHUYHQWLRQV ZLWK VFKL]RSKUHQLD 7DUULHU %DUUR?Z

KDYH FDXWLRQHG WKDW WKH FOLQLFDO WHFEKQLTXHV
DQG LPSOHPHQW WKDQ ZDV LQLWLDOO\ DQWLFLSDWHG 7K
DEOH WR DFETXLUH VNLOOV ZLWKLQ D VXSSRUWLYH PDQDJH
WR FDVHORDGV ZKHUH QHFHVVDU\ DQG DFFHVV WR UHJXOD

)DGGHQ '‘XUKDP HW DO )DGGHQ &OHDUO\ WK
/[HIl HW DO ZHUH DEOH WR GHPRQVWUDWH WKH FRVW
ZLWK WKDW RI LQ SDWLHQW FDUH VHH DOVR %LUFKZRRG (
3ODLVWRZ +RZHYHU WKH\ DUJXH WKDW IXUWKHU VXF

FRVW HIITHFWLYHQHVYV RI1 ),V DQG DVVRFLDWHG WUDLQLQJ S

SHVRXUFH ,PSOLFDWLRQV RI 2IIHULQJ 3V\FKRVRFLDO ,
ILPLWDWLRQV RQ UHVRXUFHYV DUH D EDUULHU WR VHUYLFH
SVI\FKRVRFLDO LQWHUYHQWLRQV IRU VFKL]RSKUHQLD 7KH
LQYHVWPHQW RI WLPH RI KLJKO\ VNLOOHG SURIHVVLRQDOV



IRU WML DQG 'LVVHPLQDWLRQ 'XUKDP 6ZDQ DQG )LVK}
SDUWLFXODU FRQFHUQ DV LW LV VXJJHVWHG WKDW &%7 SU
VRPHRQH VXIIHULQJ IURP VIPSWRPV Rl VEKL]JRSKUHQLD DUF
RIITHULQJ ORQJ SHULRGV RI DVVHVVPHQW RI EHWZHHQ DQ
EXLOG D FROODERUDWLYH UHODWLRQVKLS ZLWK WKH LQGL
XLSHUV &RUULJIDQ 'XUKDP HW DO 'XUKDP
DUJXH WKDW EULHI FRQWDFW ZLWK ODUJH QXPEHUV R
LOQWHUYHQWLRQ :KLOVW WKH\ VXJIJHVW WKDW ORQJHU WH!
WKHUDSLVW ZLWK D ZDLWLQJ OLVW QHLWKHU RI WKHVH FI
WKH QHHGV RI FRQVXPHUV 6HUYLFH XVHUV PD\ KDYH SDUV
VIPSWRPV ZKLFK PDNH WKHP GLIILFXOW WR GLVFXVV ,QGt
QHJDWLYH VIPSWRPV ZKLFK LQKLELW WKHLU PRWLYDWLRQ
7URZHU *LOEHUW DQG 30DLVWRZ HW DO 7KHUHIRUH
GHYHORS DQG UHILQH VFUHHQLQJ SURFHGXUHV ZLWK WKH
PRVW IURP D FRXUVH RI &%7 1+6 &HQWUH IRU 5HYLHZV DQ¢
*DUHW\ )RZOHU .XLSHUV )UHHPDQ 'XQQ %HEELQJWRQ +I

7KH SHVHDUFKHU &OLQLFLDQ 'LYLGH
SHVHDUFK KDV EHHQ GHPRQVWUDWLQJ WKH HITHFWLYHQHV)
VFKLIRSKUHQLD IRU VRPH WLPH 7UDQVIHUULQJ NQRZOHGJ
FRQGXFWHG VXUURXQGLQJ WKH FOLQLFDO HIIHFWLYHQHVYV
VHUYLFH SURYLVLRQ SUHVHQWY D FKDOOHQJH 7DUULHU D(
6HOOZRRG DQG 7DUULHU $OWKRXIK WUDLQLQJ SURJU
GLGDFWLF WHDFKLQJ DQG FOLQLFDO VXSHUYLVLRQ LPSDUYV
SVI\FKRORJLVWY KDYH EHHQ SURGXFHG WR GHYHORS WKH T

LQ WKH FRPPXQLW\ 'XUKDP 6ZDQ DQG )LVKHU 1+6 &HC
'LVVHPLQDWLRQ SWKH SURYLVLRQ RI PHQWDO KHDOW
UHVHDUFK " 7DUULHU %DUURZFORXJK +DGGRFN DQG OF

LV IRU PHQWDO KHDOWK RUJDQLVDWLRQV WR XQHTXLYRFDC(
PHVVDJH WKDW SV\FKRORJLFDO WUHDWPHQWY IRU VHUYLF!
QRQ UHVSRQVLYH VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRU
DQG YDOXHG 7DUULHU %DUURZFORXJK +DGGRFN OF*RYHL



SHVHAEK KDV KLIKOLJKWHG D QXPEHU RI EDUULHUV ZLWKLQ
EHKDYLRXU WKHUDS\ WKDW ZRX0OG QHHG WR EH DGGUHVVH
$FFRUGLQJ WR %LUFKZRRG OHDGHQ 7URZHU *LOEHUW DQ¢
VWDWH WKH OLPLWDWLRQV RI FRIQLWLYH WKHUDS\ UHTXL
VLPLODU WR WKH 8 6 $ -HIIUH\ /H\ %HQQXQ DQG OFODUHQ
VXEVWDQFH PLVXVH LQ SHRSOH ZLWK VHYHUH PHQWDOO\ L
+RZHYHU WKH PDMRULW\ RI WKH OLWHUDWXUH WR GDWH K
DV D FULWHULRQ IRU H[FOXVLRQ IURP VWXGLHYV HYDOXDWL
ZLWK VFKL]RSKUHQLD %LUFKZRRG OHDGHQ 7URZHU *LOEI
SUDFWLFDO QRWH YDOXLQJ WKH FRQWULEXWLRQ RI SV\FKF
SHRSOH ZLWK SV\FKRVLV PLIJKW VLJQLI\ WKH QHFHVVLW\ WI
SULRULWLVH DOORFDWLRQ RI UHVHDUFK JUDQWY WR LQYH\
UHILQLQJ SV\FKRORJLFDO WUHDWPHQWYVY WR ZLGHQ LWV FO
1+6 &4HQWUH IRU 5HYLHZYVY DQG 'LVVHPLQDWLRQ

&RQVXPHU ORYHPHQW
*LYHQ WKH SRWHQWLDO EDUULHUV WR DFFHVVLQJ SV\FKRYV
VHFWLRQ QRZ FRQVLGHUV FRQVXPHU SHUVSHFWLYHV RQ Pt
FRQVXPHU PRYHPHQW KDV DULVHQ DJDLQVW D EDENJURXQC
SURYLVLRQ RI PHQWDO KHDOWK VHUYLFHV DPRQJ VHUYLFH
EHHQ DFFRPSDQLHG E\ VWXGLHV KLJKOLJKWLQJ WKDW VHU
WKH QHHGV RI VHUYLFH XVHUV DQG FDUHUV DQG WKDW WKI
DERXW LPSRUWDQW DVSHFWV RI WKHLU FDUH 6KHSKHUG ¢
,QFUHDVLQJO\ WKHUH LV D GHPDQG WR FRQWHPSODWH FR(
XOWLPDWHO\ FHQWUDO SDUW RI WKH PHQWDO KHDOWK V\\
7DUULHU DQG WR UHVHDUFK WKHLU H[SHULHQFH %DU!
‘:KHUH FRQVXPHUV DUH FRQVXOWHG RQ VHUYLFH GHOLYHU\
H[DPLQLQJ OHYHOV RI VDWLVIDFWLRQ ZLWK D VHUYLFH WR
PDNLQJ DERXW KRZ VHUYLFHV DUH SURYLGHG DQG GHOLYH

)DGGHQ 0D\ DUJXHV WKDW VHUYLFHV VKRXO
GLVFULPLQDWRU\ SUDFWLFH LQWHJUDWLQJ XVHU LQYROYH
BKHSKHUG O0XUUD\ DQG OXLMHQ FRQWHQG WKDW WKH
DFURVV PHQWDO KHDOWK WUXVWV LV QRW HWKLFDOO\ GHI



7KHHUH LV D PXOWLSOLFLW\ Rl SHUVSHFWLYHV RQ PHQWDO K
GLVFUHSDQFLHY EHWZHHQ KRZ D FOLQLFLDQ RU PDQDJHU P
VHUYLFH DQG KRZ FRQVXPHUV Rl WKDW VHUYLFH PLJKW YLF
LQWR VRPH RI WKRVH YLHZV 6KHSKHUG OXUUD\ DQG OXLMFE
ZLWK VHYHUH PHQWDO LOOQHVV HPSKDVLVH WKH LPSRUWD
ILQDQFH RFFXSDWLRQ SK\WLFDO KHDOWK DQG FRXQVHOOL
PHGLFDWLRQ DQG V\PSWRP PRQLWRULQJ DV HVVHQWLDO 7
GHPRQVWUDWHG WKDW FDUHUV DUJXHG WKDW DOO DVSHFW
LPSRUWDQW ZKLFK PHDQW WKDW WKH\ SODFHG PRUH HPSK
WKH VHUYLFH XVHUV 7KLV VXJJHVWV WKDW FDUHUV PD\ DF
DQG PHQWDO KHDOWK SURIHVVLRQDOV ZKHUH WHQVLRQ HJ[L
XVHUV ILQG LW FKDOOHQJLQJ WR ZRUN FROODERUDWLYHO\
DOVR ILQG LW KHOSIXO ZKHQ WKH\ DUH DVVLVWHG ZLWK SU
'HLQEHUJ DQG +X[OH\ DV WKLV DVVLVWDQFH DLGV WR
UHODWHG WR LVVXHV VXUURXQGLQJ WKHLU RZQ KHDOWK DC
1IDWLRQDO &ROODERUDWLQJ &HQWUH

2Q VRPH LVVXHV WKHUH DSSHDUV WR EH FRQVHQVXV EHWZ}
PHQWDO KHDOWK SURIHVVLRQDOV IRU H[DPSOH WKH LPSR
SDUWLFXODU UHODWLQJ WR PHGLFDWLRQ DQG LWV VLGH HI
RQ WKH XVHIXOQHVYVY RI GD\ FDUH DQG WKH QHHG IRU VXSSF

OXLMHQ 2ZWKHU DXWKRUV KDYH DUJXHG WKDW LQIRUPI
UHGXFH UHODSVH LQ VHUYLFH XVHUV LV D XVHIXO WRRO W
J)DGGHQ 6LOQFH LQIRUPDWLRQ LV ZKDW FDUHUV DUH D\

DJUHH LW LV LPSRUWDQW SULRULW\ VKRXOG EH JLYHQ WR
LQIRUPDWLRQ DERXW VFKL]RSKUHQLD LWV WUHDWPHQW DC
IDWLRQDO &ROODERUDWLQJ &HQWUH &DUHUV LQYRO
VWXG\ PHQWLRQHG WKDW WKH\ RIWHQ IHOW DV WKRXJK WK
ZKLFK OHIW WKHP IHHOLQJ UHMHFWHG 7KH QDWXUH RI| WK}
SUHVHQWLQJ WR D PHQWDO KHDOWK VHUYLFH FDUHUV DUH
UHVSRQVHV WR WKHLU UHODWLYHYIVY LOOQHVY UDQJLQJ IUR
FRSH ZLWK .XLSHUV $FFRUGLQJ WR %DUURZFORXJK



DV PDQ\ DV RI FDUHUV VXIIHU GLVWUHVV LQ UHODWL
7KHUHIRUH HYHU\ DFWLRQ VKRXOG EH WDNHQ WR HQVXUH
WKHLU LQSXW YDOXHG DQG WKHLU HPRWLRQDO UHVSRQVHYV
WKDW FDUHUV EH HQFRXUDJHG WR JHW LQYROYHG LQ VXSS
VRFLDO VXSSRUW WR UHGXFH WKHLU GLVWUHVV )DGGHQ
UHVSLWH RQ RFFDVLRQ .XLSHUV )XUWKHU LW LV HVV
SURIHVVLRQDOV DQG VHUYLFH XVHUV GHYHORS D VKDUHG »
FDUHU H[SODQDWLRQV RI WKHLU H[SHULHQFHV VR WKDW W
FDQ EH SUHVHQWHG LQ D ZD\ WKDW LV PHDQLQJIXO WR WKF
ORUDQW

SDWLRQDOH IRU WKH FXUUHQW VWXG\
W LV ZLGHO\ DFFHSWHG WKDW &%7 DQG ),V DUH HIIHFWLYH
VFKL]IRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU $OWKRXJK W
SVI\FKRVRFLDO LQWHUYHQWLRQV IRU VFKLIRSKUHQLD VFKL]
KDYH H[DPLQHG WKH EDUULHUV WR DFFHVVLQJ WKRVH W\SH
DQG FDUHU SHUVSHFWLYHV DQG FRQWUDVWHG WKHLU YLHZ
SURIHVVLRQDOV &RUULJDQ ODUNRZLW] :DWVRQ 5RZDQ DC

7KLV VWXG\ WKHUHIRUH HQGHDYRUV WR H[DPLQH EDUULHU\
LOWHUYHQWLRQV IRU VHUYLFH XVHUV ZLWK VFKL]RSKUHQLI
FDUHUV W ZDV FRQVLGHUHG DSSURSULDWH WR XVH IRFXV
LQWHUYLHZYV ZLWK D TXDOLWDWLYH *URXQGHG 7KHRU\ GDW
LQ RUGHU WR H[SORUH EDUULHUV DV SHUFHLYHG DQG H[SH

PHQWDO KHDOWK SURIHVVLRQDOV .UXHJHU SUHYLRX\
XWLOLVLQJ TXDOLWDWLYH PHWKRGV ZLWK VLPLODU JURXSWV
6KHSKHUG OXUUD\ DQG OXLMHQ 7TKHUHIRUH WKH SUH

LOOXPLQDWH EDUULHUV WR DFFHVVLQJ &%7 DQG ),V WKDW
KHDOWK 7UXVW ZLWK PHGLFDWLRQ QRQ UHVSRQVLYH VFKL]
DQG WKHLU FDUHUV IDFHG



&KDSWHHWWKRG
5DWLRQDOH IRU WKH PHWKRGRORJ\

$ UHYLHZ Rl WKH FXUUHQW OLWHUDWXUH LQGLFDWHG WKDV
ZLWK SV\FKRVRFLDO LQWHUYHQWLRQV IRU SV\FKRVLV ORV
EHHQ FRQFHUQHG ZLWK WKH HIIHFWLYHQHVV RI WKHVH LQW
TXDQWLWDWLYH PHWKRGRORJ\ 7KH FXUUHQW VWXG\ LV HQ
XQGHUVWDQGLQJ RI SKHQRPHQD DQG DV VXFK OHQGV LWVH
YHZ VWXGLHV KDYH H[DPLQHG WKH EDUULHUV WR DEFHVVLQ
VHUYLFH XVHU DQG FDUHU SHUVSHFWLYHV &RUULJDQ ODUI
. XELDN 7KHUH DUH D QXPEHU RI TXDOLWDWLYH UHVHD
SV\IFKRORJLFDO UHVHDUFK *URXQGHG WKHRU\ LV RQH SDU)
PHWKRG B8WLOLVLQJ *URXQGHG WKHRU\ DOORZV QHZ WKHR
XVLQJ FDWHJRULHV 4XDOLWDWLYH PHWKRGV LQ SDUWLFX
SUHVHQW VWXG\ DV WKLV DSSURDFK ZDV PRUH VXLWHG WR
WKDQ WRROV DVVRFLDWHG ZLWK TXDQWLWDWLYH PHWKRGYV
PHWKRGY HQDEOHG XVHIXO LQIRUPDWLRQ WR EH JOHDQHG
ZLWK D UHODWLYHO\ VPDOOHU QXPEHU RI UHVSRQGHQWYV 6

+RZHYHU WKLV PHWKRG RI HQTXLU\ LQHYLWDEO\ SURG
GDWD DQG LW FDQ EH GLIILFXOW WR VHOHFW ZKLFK DVSHF\
7KLV VWXG\ WKHUHIRUH IREXVHVY RQ WKH NH\ WKHPHV WKDV
GLVFXVVLRQ DQG VHPL VWUXFWXUHG LQWHUYLHZV ZKLOVW
WKHPHV PD\ DOVR FRQWDLQ LQIRUPDWLRQ RI LQWHUHVW (
IROORZV EHLQJ GLVFKDUJHG IURP KRVSLWDO ZLWK WKH XQ
FRPPXQLW\ 68* KRZ SV\FKRVRFLDO WUHDWPHQWY UHODW!
ZRPHQYV DIILQLW\ WR WDONLQJ WUHDWPHQWY &O DQG Wi

0+3*

SHVHDUFK TXHVWLRQV

$ +RZ PLIJKW VHUYLFHV XVHUV FDUHUV DQG PHQWDO KH
DFFRXQW IRU WKH EDUULHUV WKDW VHUYLFH XVHUV DQ
IDPLO\ LQOWHUYHQWLRQV"

% +RZ GR YLHZV RI VHUYLFH XVHUV FDUHUV DQG PHQWD
, ] WKH\ FRQYHUJH DW ZKDW SRLQWYV GRHV WKLV KDSSH



& +RZ PLJKW DQVZHUV WR WKHVH TXHVWLRQV EH XVHG W
SV\FKRORJ\ SUDFWLFH UHVHDUFK"

3DUWLFLSDQWYV
2YHUDOO WKHUH ZHUH ILYH IRFXV JURXSY DOO FRQVLVWLQ
HDFK FRQVLVWHG RI RQH PW\SHYT RI SDUWLFLSDQW DQG LQ
DFFRUGHG ZLWK WKH UHVHDUFK TXHVWLRQV ZKLFK DLPHG
Rl SHRSOH YLHZHG EDUULHUV WR DFFHVVLQJ FRJQLWLYH El
LOQWHUYHQWLRQV +HQFH WKHUH ZHUH VHUYLFH XVHU JURX
SURIHVVLRQDO JURXSV B5HFUXLWPHQW RI SDUWLFLSDQWYV .
SDUWLFLSDQW W\SH VXE KHDGLQJ ,QIRUPDWLRQ GRFEXPHQ\
PRQWK SULRU WR WKH GDWH ZKHQ HDFK RI WKH IRFXV JURYX
IRU H&RQVHQW )RUPYT DQG u,QIRUPDWLRQ DERXW WKH 6WX
ZHUH UHTXLUHG WR JLYH ZULWWHQ LQIRUPHG FRQVHQW WR
KLIJKOLJKWHG FRQILGHQWLDOLW\ LVVXHVY DQG WKH UHTXLUI
ZHUH FRPSOLHG ZLWK 3DUWLFLSDQWYVY ZHUH DOVR UH"
2Q DOO RFFDVLRQV WKH IRFXV JURXS PRGHUDWRUYTV DVVLV
GRRU RI WKH YHQXH DQG RSHUDWHG UHFRUGLQJ HTXLSPHQ
W\SH Rl SDUWLFLSDQW ZDV GLIIHUHQW WKH IROORZLQJ ZL¢(
RI WKH UHTXLUHPHQWYVY RI HDFK JURXS RI SDUWLFLSDQWYV E
IROORZHG E\ WKH FDUHUV DQG HQGLQJ ZLWK SDUWLFLSDQW
SURIHVVLRQDOV

6HUYLFH 8VHUV
7TKH LQFOXVLRQ FULWHULD IRU VHUYLFH XVHU SDUWLFLSDQ
EH FXUUHQW XVHUV RI WKH 146 7UXVWY{V PHQWDO KHDOWK
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU DFFRUGLQJ W
WKHLU PHGLFDO QRWHYV /* DVNHG D FRPPXQLW\ UHKDELOL
PHW WKH FULWHULD /* FRQWDFWHG WKRVH LGHQWLILHG L

7KH SUHVHQW VWXG\ ZzDV LQ DVVRFLDWLRQ ZLWK DQ LQYHVWLJDWLRQ RQ $F
6RXWK /RQGRQ DQG ODXGVOH\ 1+6 7UXVW 3HUHJULQH -RQHV %URZQ *DUHW\

$SSHQGL]



DWHG WKHP ZKHWKHU WKH\ ZRXOG OLNH WR SDUWLFLSDWH
H[HUFLVH /* DSSURDFKHG WZR UHKDELOLWDWLRQ LQ SDWL
XVHUV PHW FULWHULD VR WKDW WKH\ FRXOG EH LQIRUPHG
XVHU" LV XVHG WKURXJKRXW WKH WKHVLV IURP WKLV SRLQ!

7TKHUH ZHUH VHUYLFH XVHUV LQ WKH SUHVHQW VWXG\ ZKF
ZLWK VL[ SDUWLFLSDQWYV 2QH JURXS FRPSULVHG LQ SDWLH}
DQG SDUWLFLSDQWYV LQ WKH RWKHU JURXS ZHUH XVHUV R

6RFLR GHPRJUDSKLFV ZHUH UHFRUGHG XVLQJ D VWDQGDUG
RFFXSDWLRQ DQG HWKQLFLW\ 7DEOH EHORZ VKRZV WKH
VHUYLFH XVHU SDUWLFLSDQWYV W VKRZV WKDW RI SDUW
VHUYLFH XVHU SDUWLFLSDQWYV ZHUH XQHPSOR\HG ,Q WHUF
SDUWLFLSDQWYV HLWKHU GHVFULEHG WKHPVHOYHV DV EODF

7TDEOH 6RFLR GHPRJUDSKLFV RI &XUUHQW 6HUYLFH 8\

3DUWLF L*SIIEWRF FXSDW (WRQLFLW\
6HH FRGHYV
EHORZ

ODOH /DERXUHLW
ODOH 8QHPSORBHG
ODOH 8QHPSORSHG
YHPDOSQHPSORSBHG
ODOH 8QHPSORIHG
YHPDOSQHP S ORBKG
ODOH 8QHPSORBHG
YHPDOFQHPSORSHG
ODOH 6WXGHQWS'

ODOH /DERXUHL$

ODOH /DERXUHB’

ODOH 8QHPSORWG

1+6 7UXVW (WKQLFLW\ FRGHV VHH $SSHQGL] 0 &DULEEHDQ
3' %ODFN %ULWLVK $ %ULWLVK 1 2WKHU $IULFDQ 3& 1LJHULDQ %

7TDEOH VKRZV WKH QXPEHU RI SDUWLFLSDQWYV ZLWK VFKL
GLVRUGHU WKHLU DJH DQG WKH OHQJWK RI WKH SDUWLFLS
VWDWLVWLFV 6HH 7DEOH IRU WKH ([DPLQDWLRQ RI OHGL
+HDOWK 6HUYLFH 8VHUV 7KH PRVW [UHTXHQWO\ RFFXUULC
WKLV JURXS ZDV VFKL]RSKUHQLD 7KH DYHUDJH DJH ZDV \
PHDQ OHQJWK RI LOOQHVYV ZDV \HDUV &RSLHV RI WKH F



JLYHQ WR SDUWLFLSDQWY DQG VWXG\ LQIRUPDWLRQ GRFXP
FRQVXOWDQW SV\FKLDWULVWV WR EH UHWDLQHG LQ WKHLU

7DEOH ([DPLQDWLRQ RI OHGLFDO 5HFRUGV IRU &XUUHQW
8VHUYV
3DUWLFI$SSBQW 'LDJQRVLV/HQJWK RI
.Q \HDUV LOOQHVYV
,Q \HDUV

6FKL]JRSKUHQLD
6FKL]RDIIHFWLYH
GLVRUGHU
6FKL]JRSKUHQLD
6FKL]RSKUHQLD
6FKL]RSKUHQLD

6FKL]RDIIHFWLYH
GLVRUGHU
6FKL]JRSKUHQLD
6FKL]JRSKUHQLD
6FKL]JRSKUHQLD
6FKL]JRSKUHQLD
6FKL]JRSKUHQLD
6FKL]RDIIHFWLYH
GLVRUGHU

&DUHUV

7KH LQFOXVLRQ FULWHULD IRU FDUHUVY UHTXLUHG DOO WR

1+6 7UXVW ZLWK VFKL]IRSKUHQLD VFKL]RDIIHFWLYH GLVRUG
UHVHDUFK ZDV D JURXS R FDUHUV 7KHUH ZDV GLIILFXOW
ZHUH YROXQWHHUV IURP D OLVW R FDUHUV 'LVFXVVLRC
JURXS LQ D SDUWLFXODU GLUHFWRUDWH HQDEOHG LGHQWL
UHJXODU FRQWDFW ZLWK VHUYLFH XVHUV ZLWK VFKL]RSKUF
FRQWDFWHG WKRVH LGHQWLILHG LQIRUPHG WKHP DERXW V

WKH\ ZRXOG OLNH WR SDUWLFLSDWH 7DEOH EHORZ VKR
FDUHUV RI FXUUHQW VHUYLFH XVHUV W VKRZV WKDW R
DYHUDJH DJH ZDV \HDUV 6’ 7KH PRVW [UHTXHQWO\

,ULVK $V FDUHUV LQFOXGHG LQ WKH VWXG\ ZHUH UHTXLUH
PHQWDO KHDOWK VHUYLFH XVHUV ZLWKLQ WKH 7UXVW ZKR
SV\FKRVLVY FDUHUV ZHUH DVVHVVHG XVLQJ WKH 5HODWLYH
%DUURZFORXJK DQG 7DUULHU VHH $SSHQGL[ IRU D FR



LBAWYLHZ VFKHGXOH ZDV XVHG WR JDWKHU LQIRUPDWLRQ R
FDUHUV DQG VHUYLFHV XVHUV WKH\ FDUHG IRU WKH VHUYL
DQG FXUUHQW V\PSWRPV 7KH DPRXQW RI FRQWDFW WLPH k
LQGLFDWRU RI KRZ RQH PLIJKW SULRULWLVH FDUHUV IRU ID
KRXUV FRQWDFW WLPH SHU ZHHN LV RQH IDFWRU LQ FRQVL
LOWHUYHQWLRQ 1DWLRQDO &ROODERUDWLQJ &HQWUH
2XWFRPH RI WKH 5HODWLYH $VVHVVPHQW ,QWHUYLHZ

7TDEOH 6RFLR GHPRJUDSKLFV RI &DUHUV RI
&XUUHQW 6HUYLFH 8VHUV
SDUWLFLUSM@WIJIH (WKQLFLW

\HDUV 6HH FRGHV

EHORZ
ODOH *&
ODOH 0
JHPDOH %
ODOH %
1+6 7UXVW (WKQLFLW\ FRGHYVY VHH $SSHQGL] * & %ODFN DQG :KLWH
0 &DULEEHDQ % ,ULVK
7DEOH 5HODWLYH $VVHVVPHQW ,QWHUYLHZ 2XWFRPH IRU

+HDOWK 6HUYLFH 8VHUYV
SDUWLFRBBRIXWDFWDJIJQRVLY RHQIJWK RI 6HUYLFH 8VHUYV
7LPH :LWKIUYLFH 8VHHUWYLFH 8V&UYVHQW

BHUYLFH LOOQ& VMbUV3UREOHPYV VI\PSWRPV
8VHU LQFK
KRXUV ZHHN
6FKL]JRSKUHQLD +DOOXFLQDWLRQV
'HOXVLRQV
6FKL]JRSKUHQLD '"HOXVLRQV
6FKL]RSKUHQLD +DOOXFLQDWLRQV
'HOXVLRQV
6FKL]RSKUHQLD +DOOXFLQDWLRQV

'"HOXVLRQV

7KH PHGLDQ QXPEHU RI KRXUV VSHQW ZLWK VHUYLFH XVHU\
IUHTXHQWO\ RFFXUULQJ GLDJQRVLYV VHUYLFH XVHUV WKH\ F
VFKLIRSKUHQLD ZLWK WKH PHDQ OHQJWK RI WKH VHUYLFH >
\HDUV UDQJLQJ IURP WR \HDUV 7TKHY TUHTXHQWO\ GHVI
FRPPRQ SUREOHPV RU VI\PSWRPV DV KDOOXFLQDWLRQV DQG
WKHVH IDFWRUV LQGLFDWH WKDW WKH FDUHUV LQYROYHG |



DSBRSULDWH IRU FRQVLGHUDWLRQ RI IDPLO\ LQWHUYHQWLR
WKH FDUHUV ZHUH LQ DQ\ ZD\ UHODWHG WR WKH VHUYLFH X

OHQWDO +HDOWK 3URIHVVLRQDOV
3DUWLFLSDQWY LQ WKH SUHVHQW VWXG\ LQFOXGHG RQH JU
KHDOWK SURIHVVLRQDOV 2QH GLUHFWRUDWH ZDV WDUJHW
WHDP OHDGHUV WR DVFHUWDLQ ZKLFK WHDPV ZRXOG KDYH
ZLWK D GLDJQRVLV RI VFKL]RSKUHQLD VFKL]RDIIHFWLYH GL
WZR WHDPV DQG UHPDLQHG ZLWK WKHLU FROOHDJXHV IRU \
VKRZV WKH VRFLR GHPRJUDSKLFV Rl PHQWDO KHDOWK SURII
SDUWLFLSDQWY ZHUH IHPDOH 7KH DYHUDJH DJH ZDV  \HDLU
IUHTXHQWO\ UHSRUWHG RFFXSDWLRQ ZDV 3QXUVH" 7KH PRV
ZDV ZKLWH

7DEOH 6RFLR GHPRJUDSKLFV RI OHQWDO +HDOWK 3L

3DUWLFLISMEWBUH 2FFXSDWI(W®QLFLW\

,Q \HDUV 6HH FRGHV
EHORZ
YHPDOH 1XUVH 3
YHPDOH 2FFXSDWRBRQDO
WKHUDSLVW
YHPDOH 3V\FKLDWSJLVW
YHPDOH 6RFLDO ZRUNHU
YHPDOH 1IXUVH %
YHPDOH ODQDJHU$
ODOH 1XUVH 3%
YHPDOH 6RFLDO ZRUNHU
YHPDOH 6RFLDO Z&UNHU
YHPDOH 1IXUVH  $
JHPDOH ODQDJHU &
JHPDOH 2FFXSDWBRQDO
WKHUDSLVW
YHPDOH 1XUVH  $
1+6 7TUXVW (WKQLFLW\ FRGHV VHH $SSHQGL] 3 %ODFN %ULWLVI
& KLWH &) *UHHN $ WULWLVK % ,ULVK 3% OL[HG %ODFN

1 2WKHU $IULFDQ

,Q VXPPDU\ DOO SDUWLFLSDQWY ZHUH IURP GLUHFWRUDW
\HDUV ROG RU RYHU 6HUYLFH XVHUV DQG FDUHUV ZHUH .
LQYROYHPHQW LQ WKH VWXG\ IXQGHG E\ WKH +HDOWK 6HUY



(WKLFDO &RQVLGHUDWLRQV

,QIRUPDWLRQ GRFXPHQWYV ZHUH VHQW WR SDUWLFLSDQWYV |
HDFK RI WKH IRFXV JURXSY ZHUH FRQGXFWHG 6HH $SSHQG
H, QIRUPDWLRQ DERXW WKH 6WXG\Y] GRFXPHQWYV 3DUWLFLS
LQIRUPHG FRQVHQW WR EH LOWHUYLHZHG &RQVHQW IRUPYV
DQG WKH UHTXLUHPHQWY RI WKH 'DWD 3URWHFWLRQ $FW

IRFXV JURXSVY DQG LQWHUYLHZV ZHUH WUDQVFULEHG ZLWK
IURP WKH WUDQVFULSW WR HQVXUH FRQILGHQWLDOLW\ DQC
FRGH RI SUDFWLFH RQ WKH XVH RI DXGLR YLVXDO PDWHULD
JLYHQ WKH RSSRUWXQLW\ WR GLVFXVV DQ\ TXHVWLRQV RU
WRSLF DUHD DQG D ULJKW WR UHTXHVW D FRS\ RI WKH ILQEC
ZHUH UHVSHFWHG DV IDU DV WKH ODZ DOORZHG L H SURYL
WKHPVHOYHV RU RWKHUV &RQVXOWDQW SV\FKLDWULVWYV -
LOQYROYHPHQW LQ WKH VWXG\ DQG JLYHQ FRSLHV RI FRQVH

W ZDV VWDWHG RQ WKH FRQVHQW IRUP FRPSOHWHG E\ DOC
SDUW LQ WKH VWXG\ ZzDV IUHH WR ZLWKGUDZ IURP LW DW D
WKLV $OVR VHUYLFH XVHUV DQG FDUHUV ZHUH DGYLVHG V
ZRXOG QRW LQ DQ\zD\ DIITHFW WKHLU WUHDWPHQW WKH VHL
DQG FDUHUV LQYROYHG LQ WKH VWXG\ ZHUH JLYHQ D PRGH
)JXUWKHU LW ZDV QRW DQWLFLSDWHG WKDW SDUWLFLSDQW
LOQYROYHPHQW LQ WKH VWXG\ 7KHUHIRUH LW ZDV FRQVLG
GHWDLQHG XQGHU D VHFWLRQ RI WKH OHQWDO +HDOWK $FW
SDUWLFLSDQWY (WKLFDO DSSURYDO IURP WKH UHOHYDQW
JDLQHG IRU WKLV VWXG\ VHH $SSHQGL] IRU GHWDLOV RI \

'"HVLJQ
3DUWLFLSDQWY LQ WKH VWXG\ ZHUH LQYLWHG WR WDNH SD
EDUULHUV WR DFFHVVLQJ FRJQLWLYH EHKDYLRXU WKHUD S\
XVHUV ZLWK PHGLFDWLRQ QRQ UHVSRQVLYH VFKL]RSKUHQL
FDUHUV 7KH VDPSOH ZDV WKHUHIRUH QRW D UDQGRPO\ VH
SXUSRVLYH RQH 7KLV LQYROYHG VSHFLILEDOO\ WDUJHWLQ



WHKLU YLHZV RQ WKLV VXEMHFW %HLQJ D TXDOLWDWLYH VW
DLP WR XVH D UHSUHVHQWDWLYH VDPSOH VHH &KDSWHU
VDPSOLQJ DIITHFWV WKH JHQHUDOLVDELOLW\ RI WKH SUHVH:
GLVFXVVLRQ DQG LQGLYLGXDO VHPL VWUXFWXUHG LQWHUY
7TKHRU\ TXDOLWDWLYH PHWKRG

+HUH *URXQGHG WKHRU\ LV EULHIO\ FRQWUDVWHG ZLWK RW
WR IXUWKHU KLJKOLJKW WKH UDWLRQDOH IRU XWLOLVLQJ *
$FFRUGLQJ WR :LOOLJ *URXQGHG 7KHRU\ VXEMHFWL)
FRPPRQ ZLWK ,QWHUSUHWDWLYH 3KHQRPHQRORJLFDO $QDC
WR UHSUHVHQW DQ LQGLYLGXDO RU JURXSVY 3FRJQLWLYH F
SKHQRPHQRORJLFDO $QDO\VLV ,3% *URXQGHG WKHRU\ LV
DSSURDFK WKDW ZDV LQLWLDOO\ GHVLJQHG WR DOORZ UHV
SURFHVVHV :LOOLJ &ERQWHQW DQDO\VLV ZDV QRW VXL
UHVHDUFK DV LW VHHNV SULPDULO\ WR SURYLGH D V\VWHPI
WKHRU\ 7KHUHIRUH KDYLQJ H[DPLQHG WKH SURSHUWLHV F
FRPSDUHG WKHP ZLWK WKRVH RI *URXQGHG WKHRU\ |, IRXQC
VXLWDEOH WRRO IRU WKH SXUSRVHV RI WKLV VWXG\

7KH SUHVHQW VWXG\ XVHG D FURVV VHFWLRQDO ZLWKLQ JU
IURP SDUWLFLSDQWY RI HDFK uW\SHY L H VHUYLFH XVHU F
EHLQJ FROODWHG DW GLVWLQFW WLPH SRLQWV IRFXV JUR>
EH FRPSDUHG DQG FRQWUDVWHG ZLWKLQ DQG EHWZHHQ HD
VLPLODULWLHY GLIIHUHQFHY DQG UHFXUULQJ WKHPHV WR
JURXSY DQG LQ WKH SURFHVV RI DQDO\VLY EHWZHHQ pW\St
ZLWKLQ JURXS GHVLJQ HQDEOHV ULFK GDWD WR HPHUJH IU
DIIRUGLQJ D FRQVLGHUDWLRQ RI WKH VRFLDO FRQWH[W ZL\
$OWKRXJK JURXSV LQ ZKLFK SDUWLFLSDQWY DUH KRPRJHQI
GLVFXVVLRQ .LW]JLQJHU WKHUH PD\ DOVR EH WRSLEFV
WKH GHYHORSPHQW RI JURXS QRUPV 7KHUHIRUH VHPL VW
LQGLYLGXDO FDVHV ZHUH XVHG WR DOORZ IRU QHJDWLYH F

HAXDOLW\Y 3DUWLFLSDQWYVY IRU WKH LQGLYLGXDO LQWH
LQLWLDO UHDGLQJ RI WKH IRFXV JURXS WUDQVFULSW WKDYV



GLYHHG IURP WKH JURXS QRUP 7KLV ZDV SDUWLFXODUO\ LI
YHUVLRQ RI JURXQGHG WKHRU\ ZDV XVHG 8VLQJ WKH DEEL
WKHRU\ UHVXOWHG LQ OLPLWDWLRQV WR WKHRUHWLFDO VL
WR WKH ILHOG IRU IXUWKHU GDWD IROORZLQJ WKH LQLWLD
QHFHVVDU\ WR DWWDLQ DV PXFK GLYHUVLW\ RI RSLQLRQ D\
ZRUN WRZDUGYV WKHRUHWLFDO VDWXUDWLRQ ZLWKLQ WKH I

$ PHWKRGYV HSLVWHPRORJLFDO VWDQFH LV IXQGDPHQWDO
SRVLWLRQ DVVHWWYHWY WLW MBEOHUNQEHUO\LQJ UHDOLW\ WKL
VWDQFH WDNHQ E\ WKH UHVHDUFKHU LQ WKH SUHVHQW LQY
UHDOLVP" ZKHUH LW LV DFBWSWHHPG WAKK BVR R QB HFRDTNLIE®™N H

SUHDOLW\" 0OD\V DQG 3RSH 7KH UHVHDUFKHU YDOXHYV
DSSURDFK WKDW UHIOHFWYV RQ WKH DFWLYH UROH RI WKH L
ZLWK WKH GDWD &KDUPD] :LOOLJ 7KH QRWLRQ L

UHSUHVHQWYV 3RQH SDUWLFXODU UHDGLQJ RI WKH GDWD UD
:LOOLJ S

'DWD FROOHFWLRQ ZDV FRQGXFWHG RYHU RQH \HDU FRVW\
VHUYLFH XVHUV DQG FDUHUV URRP ERRNLQJ DQG HTXLSPH
FRXQVHOOLQJ SVI\FKRORJLVW WKH DXWKRU /* D WUDLQH
QXUVHV RQ SODFHPHQW ZLWKLQ WKH 1+6 7UXVW

4XDOLW\

(OOLRW )LVFKHU DQG 5HQQLH DVVHUW WKDW TXDOLW|
XQGHUVWDQGLQJ RI WKH SKHQRPHQD XQGHU VWXG\ EDVHG
SHUVSHFWLYH RI WKRVH EHLQJ VWXGLHG" S $FFRUGLQ
ODVW GHFDGH KDV VHHQ DQ LQFUHDVH LQ TXDOLWDWLYH U
ILHOGV ,W LV FRQVLGHUHG HVVHQWLDO WR EH LQ D SRVLW
UHVHDUFK $ WUDGLWLRQDO SRVLWLYLVW HSLVWHPRORJLF
FULWHULD VXFK DV UHOLDELOLW\ UHSUHVHQWDWLYHQHVYV
6RFLDO FRQVWUXFWLRQLVW TXDOLWDWLYH PHWKRGRORJLH
UHVHDUFKHU LQ WKH LQWHUSUHWDWLRQ SURFHVV KHQFH |
DSSOLFDEOH WR WKLV W\SH RI UHVHDUFK :LOOLJ



0D\V DQG 3RSH DVVHUW WKDW TXDOLWDWLYH UHVHDUT
YDOLGLW\ DQG UHOHYDQFH ,W LV DUJXHG WKDW FRQFHSW
YDOLGDWLRQ S5HIOH[LYLW\ $WWHQWLRQ WR QHJDWLYH FD\
HVVHQWLDO WR MXGJLQJ WKH TXDOLW\ RI TXDOLWDWLYH U
(OOLRW )LVFKHU DQG 5HQQLH SUHVHQW 3(YROYLQJ J>
LQ TXDOLWDWLYH UHVHDUFK 7KH\ SURYLGH D FRQWUDVW I
UHVHDUFK H[SRXQGLQJ RQ WKHLU VLPLODULWLHVY DQG GLII
DV RYHUWO\ VKDUHG FKDUDFWHULVWLFV 7KH\ DOVR KLJKO
PRUH UHOHYDQW WR TXDOLWDWLYH UHVHDUFK 7KHVH DUH
SHUVSHFWLYH 6LWXDWLQJ WKH VDPSOH *URXQGLQJ LQ HIJI
FKHENV &RKHUHQFH $FFRPSOLVKLQJ JHQHUDO YHUVXV VS|
5HVRQDWLQJ ZLWK WKH UHDGHU (OOLRW )LVFKHU DQG 5H(
WKH SUHVHQW UHVHDUFK ZLOO EH GLVFXVVHG KHUH XQGHL
IURP (OOLRW HW DO 7ULDQJXODWLRQ 5HVSRQGHQW
RI GDWD FROOHFWLRQ DQG DQDO\VLVY $WWHQWLRQ WR QHJ
RQHYV RZQ SHUVSHFWLYH 6LWXDWLQJ WKH VDPSOH *URXQ
$FFRPSOLVKLQJ JHQHUDO YHUVXV VSHFLILF UHVHDUFK WDV

TULDQIXOMIKWLRVHDUFKHU ZDV PLQGIXO RI WKH QHHG WR
WZR RU PRUH PHWKRGV RI GDWD FROOHFWLRQ RU WZR R
3RSH 7R WKLV HQG WKH GHVLJQ LQFOXGHG ERWK IF
VWUXFWXUHG LQGLYLGXDO LQWHUYLHZV ZLWK GLIITHUHQYV
XVHUV FDUHUV DQG PHQWDO KHDOWK SURIHVVLRQDOV
SRWHQWLDO SUREOHPV ZLWK WULDQJXODWLRQ LQ WKLV
ZHDNQHVV LQ RQH PHWKRG RI FROOHFWLRQ LV FRPSHQVI
OD\V DQG 3RSH )XUWKHU WKDW LW PD\ KDYH OHG
VSHFLILF DVSHFWV RI WKH GDWD :LOOLJ TKHUHIRU
VWXG\ WULDQJXODWLRQ PHUHO\ HQVXUHV FRPSUHKHQVL
SXUH WHVW RI YDOLGLW\ OD\V DQG 3RSH

SHVSRQGHQW YEKQVAODWRRYHY FRPSDULQJ WKH LQYHVWL.
WKRVH RI WKH UHVHDUFK SDUWLFLSDQWYVY WR DVFHUWDLC



WKH WPRV DQG 3RSH +RZHYHU VXFK 3&UHGLELOLW\
OLPLWDWLRQV DV IRU H[DPSOH WKH DFFRXQW SURGXFH
EH GLIIHUHQW IURP WKDW RI WKH UHVSRQGHQW GXH WR
SURFHVV 0DQ\ UHVHDUFKHUV FKRRVH QRW WR HQJDJH L
PD\ QRW EH DZDUH Rl WKH SURFHVVHV ZKLFK KDYH EHHQ
(OOLRWW )LVFKHU DQG 5HQQLH 7KLV LV WKH SRVL
KDV WDNHQ

$FFRXQWV RI PHWKRGV R GDWIKH RGI&HBW E R B UD DBV DIADA
WKDW DQ DFFRXQW RI WKH SURFHVV Rl GDWD FROOHFWLF
DQG 3RSH 7KH UHVHDUFKHU ZDV PLQGIXO RI SURGXHF
DFFRXQWYV RI ZK\ SKHQRPHQD KDG EHHQ ODEHOOHG DQG
7KH UHVHDUFKHUYV PHPRV ZHUH DOVR SURYLGHG WR FOF
SLQWHJUDWLRIQR | WKKH RDWLRQDOH EHKLQG WKLV +HQZR

7KBIEEEUHYLDW HRG ¥HRWQBBG 7KHRU\ ZDV XVHG WR ZR
RULJLQDO GDWD RQO\ WR SURGXFH D VIVWHPDWLF UHSUF
DFFRXQWYV DQG DQ XQGHUVWDQGLQJ Rl WKH EDUULHUV W
XVHUV ZLWK PHGLFDWLRQ QRQ UHVSRQVLYH VFKL]JRSKUH
WKHLU FDUHUV :LOOLJ S8WLOLVLQJ WKH *DEEUHYLD
7KHRU\ UHVXW0KHRA HQ WO K/HIQH WKLY UMV HDUFKHU PRYH:®
GHVFULSWLYH WR DQ DQDO\WLF OHYHO RI LQWHUDFWLRQ
LPSOHPHQWDWLRQ VROHO\ ZLWKLQ WKH WH[WV WKDW ZH!

SWWHQWLRQ WR QKIHDUMMHD BBNHNV ZDV DZDUH RI WKH LPS
JLYLQJ DWWHQWLRQ WR QHJDWLYH FDVHV O0D\V DQG 3RS|
RWKHRUHWLFDKOLVFR ARYIRDIYHY FROOHFWLQJ IXUWKHU GD!
FDWHJRULHYVY WKDW KDYH EHHQ FRQVWUXFWHG GXULQJ HI

'XULQJ bQebo\vLVY WKH UHVHDUFKHU VHDUFKHG IRU F
DSSHDUHG WR FRQWUDGLFW WKH HPHUJLQJ WKHRU\ DQG
VHFWLRQ ,QGHHG RQH RI WKH PDLQ FDWHJRULHV ZKLFK
RYHUFRPLQJ EDUULHUV WKDW SDUWLFLSDQWY GLVFXVVH:
WKH GDWD IRU GLVFUHSDQFLHVY RYHUVWDWHPHQWY DQG
VXSHUYLVLRQ ZLWK D FOLQLFDO SV\FKRORJLVW H[SHULH«



IQ RUGHU WR FRQVLGHU DQ\ FRUUHFWLRQV RU HODERUDMW
JLVEKHU DQG 5HQQLH 8VLQJ WKH 3DEEUHYLDWHG Y|
UHVXOWHG LQWKKHRSHWERD® RDWXUDWLRQ ZKHUH WKH
WR VDPSOH DQG FRGH WKH GDWD XQWLO QR QHZ FDWHJR
FDVH DQDO\VLY EHLQJ DPHQDEOH RQO\ WR LPSOHPHQWD\
EHLQJ DQDO\VHG :LOOLJ 5HVRXUFHV OLPLWHG WKH
DFKLHYH WKHRUHWLFDO VDWXUDWLRQ E\ FRQWLQXLQJ GE

)DLU GHIDOVQNQG 3RSH 7KH UHVHDUFKHU ZDV PLQGI>»
HQVXUH WKDW WKH GHVLJQ RI WKH VWXG\ LQFRUSRUDWH
WKH YLHZV RI D QXPEHU RI 3W\SHV’ Rl SDUWLFLSDQW WR
LQ WKH LQYHVWLJDWLRQ ZHUH VHUYLFH XVHUV EDUHUV

2ZQLQJ RQH V RZQ7KHWRKIKRWWYWKH SURFHVV RI FRQGXF\
UHVHDUFK WKH UHVHDUFKHU ZDV DZDUH RI KHU WKHRUHV
DQWLFLSDWLRQV UHODWLQJ WR UHOHYDQW H[SHULHQFHV
UHVHDUFK UHIHU WR WKH VHEFWLRQ RQ 5HIOH[LYLW\ DER
RI WKH SRWHQWLDO LPSDFW Rl WKH UHVHDUFKHU RQ WKFE
UHVHDUFKHUfV RZQ SHUVSHFWLYH RQ WKH UHVHDUFK LV
FRQVLGHUDWLRQ Rl SRVVLEOH DOWHUQDWLYHV (OOLRWYV

6LWXDWLQJ WKKHVDHPBERIUDSKLF FKDUDFWHULVWLFV RI1 WK
SDUWLFLSDQWY DQG WKHLU UHOHYDQW OLIH FLUFXPVWD (
DVVLVW WKH UHDGHU ZLWK FRQVLGHULQJ WKH UDQJH RI .
ILQGLQJV PLIKW EH UHOHYDQW (OOLRWW )LVFKHU DQG '

*URXQGLQJ LQ(HDPBR®BGINVRI WKH GDWD WDNHQ IURP WUDC
IRFXV JURXSYVY DQG LQGLYLGXDO LQWHUYLHZY KDYH EHHQ
$SSHQGL[] LQ RUGHU WR LOOXVWUDWH WKH DQDO\WLFEDC
WKHRU\ GHYHORSPHQW (OOLRWW )LVFKHU DQG 5HQQLH
RI 3*URXQGLQJ LQ H[DPSOHV" LV VLPLODU WR +HQZRRG D
37TKH LPSRUWDZAXKAHFKRRLYLWRQFHUQHG ZLWK HQVXULQJ WKDYV
JHQHUDWHG E\ WKH UHVHDUFKHU ILW WKH GDWD ZHOO



&RKHUHRBHHO\ WKURXJK VXSHUYLVLRQ ZLWK DQ H[SHULE
SVIFKRORJLVW LQ WKH ILHOG RI PHQWDO KHDOWK VWHSYV
WR EH UHSUHVHQWHG LQ D ZD\ WKDW DFKLHYHG FRKHUHC
PDLQWDLQLQJ QXDQFHV LQ WKH GDWD (OOLRWW )LVFKH

$FFRPSOLVKLQJ JHQHUDO YHUVXWHMVAEHFRILWKIWHDUFK W|
LQYHVWLIDWLRQ ZDV WR H[SORUH LQ GHSWK DFFRXQWYV |
UDWKHU WKDQ PDNH PRUH JHQHUDO DQG OHVV GHWDLOH(¢
JHQHUDOLVH IURP WKH ILQGLQJV RI WKH UHVHDUFK WR R
TKHRUHWLFDO VDPSOLQJ ZDV XVHG WR HQVXUH WKDW DQ
LQFOXGH DV PDQ\ RI WKH SRVVLEOH IDFWRUV WKDW PLJK
3RSH S 7KH SURYLVLRQ RI GHPRJUDSKLF GDWD D
SDUWLFLSDQWVY OLYHY HQDEOHY UHDGHUV DQG UHVHDU
WKH SUHVHQW ILQGLQJV PLIJKW EH FRQVLGHUHG VLPLODL
5HVHDUFK LV FRQVLGHUHG 2UHOHYDQW™ ZKHQ LW 3DGGV \
FRQILGHQFH ZLWK ZKLFK H[LVWLQJ NQRZOHGJH LV UHJDU
S 7TKHLU FRQFHSW RI UHOHYDQFH DOVR LQFRUSRUDWI
ZKLFK ILQGLQJYVY FDQ EH JHQHUDOLVHG EH\RQG WKH FRQW

5HVRQDWLQJ ZLWKKW K VHDGHKWHU ZDV PLQGIXO RI SUHVEH
PDWHULDO LQ VXFK D ZD\ WKDW WKH UHDGHU FRXOG MXG
DFFRXQW RI WKH VXEMHFW PDWWHU 7KH UHVHDUFKHU D
UHDGHUTV XQGHUVWDQGLQJ DQG DSSUHFLDWLRQ RI WKH
GLVFXVVLRQ ZLWK ERWK WKH UHVHDUFK DQG ILHOG VXSH
NQRZOHGJH RI WKH PHWKRGV XVHG DQG WKH ODWWHU H
KHDOWK (OOLRWW )LVEFKHU DQG 5HQQLH

,Q VXP WKH DERYH KDV OLVWHG HOHYHQ JRDOV RI TXDOLW
SUHVHQW VWXG\ ZDV FDUULHG RXW ZLWK WKH LQWHQWLRQ
TXDOLW\ LV UHWXUQHG WR LQ &KDSWHU DV SDUW RI WKH



TDNWRIJHWKHU WKH FULWHULD IRU DVVHVVLQJ TXDOLW\ LQ
UHVHDUFKHUVY HSLVWHPRORJLFDO VWDQFH FODULI\ WKH VW
UHVHDUFKHU

OHDVXUHYV

7KH '"HPRJUDSKLF 4XHVWLRQQDLUH
6RFLR GHPRJUDSKLF FKDUDFWHULVWLFV RI SDUWLFLSDQWYV
SDUWLFLSDQWY ZHUH LQVWUXFWHG WR FLUFOH WKH DQVZH
GRWWHG OLQH 7KH JRDO RI WKLV GHPRJUDSKLF TXHVWLRC
WR EH DOHUW WR KRZ WKH SURFHVV RI GDWD FROOHFWLRQ
GHPRJUDSKLF FKDUDFWHULVWLFV RI WKH SDUWLFLSDQWYV

7KH SUH LQFOXVLRQ TXHVWLRQQDLUH WKDW ZDV DGPLQLVYV
,QWHUYLHZ %DUURZFORXJK DQG 7DUULHU )RU FDUHU
$VVHVVPHQW ,QWHUYLHZ ZDV XVHG WR HVWDEOLVK FRQWDI
XVHU WKH VHUYLFH XVHUYTV GLDJQRVLV FXUUHQW SUREOH
VHUYLFH XVHUYV LOOQHVV $FFRUGLQJ WR %DUURZFORXJK
$VVHVVPHQW ,QWHUYLHZ KDV ILYH PDLQ FRQWHQW DUHDV

DERXW D SDWLHQWYV SV\FKLDWULF KLVWRU\ V\PSWRPV DQ
IXQFWLRQLQJ 7KH ILYH FRQWHQW DUHDV DUH DV IROORZV
3V\FKLDWULF +LVWRU\ Rl WKH 3DWLHQW &XUUHQW 3UREC
%HWZHHQ )DPLO\ OHPEHUV DQG *HQHUDO ,QIRUPDWLRQ $
SXUSRVHV RI WKH SUHVHQW VWXG\ RQO\ TXHVWLRQV UHOD\
SRVHG )ROORZLQJ RQ IURP SUH LQFOXVLRQ TXHVWLRQQDL
SDUWLFLSDQWY DQG VHPL VWUXFWXUHG LQWHUYLHZV IRU F
FRQGXFWHG WR FRQVWLWXWH D IRUP Rl WULDQJXODWLRQ

7TKHUH ZHUH ILYH IRFXV JURXSV 7KH FRXQVHOOLQJ SV\FKF
IRFXV JURXSV ZLWK DVVLVWDQFH IURP D WUDLQHH FOLQLFI
GHWDLOV RI TXHVWLRQV XVHG LQ IRFXV JURXSYVY DUH SURY
FRXQVHOOLQJ SVI\FKRORJLVW DOVR FRQGXFWHG VHPL VWL
IRU WKH LQWHUYLHZ VFKHGXOH 7TKH LQWHUYLHZ TXHVWLEF
UHVHDUFKHUYY SUHYLRXV NQRZOHGJH RI VRPH RI WKH LVV.



UHJDUGLQJ DFFHVVLQJ SV\FKRVRFLDO WUHDWPHQWYV 7KHYV
HOLFLW YLHZV RI SHRSOH XVLQJ PHQWDO KHDOWK VHUYLFF
GLVRUGHU FDUHUV RI FXUUHQW VHUYLFH XVHUV ZLWK VFK
DQG PHQWDO KHDOWK SURIHVVLRQDOYV

SURFHGXUH

S3UH LQFOXVLRQ FDVH QRWHV RI VHUYLFH XVHUV VHOHFWH
IURP D FRPPXQLW\ UHKDELOLWDWLRQ WHDP ZHUH FKHFNHG
FULWHULD IRU VFKL]IRSKUHQLD RU VFKL]RDIIHFWLYH GLVRU
LQIRUPDWLRQ VKHHWY ZLWK GHWDLOV DERXW WKH VWXG\

LQYROYHPHQW LQ IRFXV JURXSYV WKLV WRRN SODFH DW D ¢
JURXS DQG VHPL VWUXFWXUHG LQWHUYLHZ ZHUH FDUULHG
QRW FRQVLGHUHG QHFHVVDU\ WR HQVXUH WKDW WKH IRFX\
FDUHUVY UHVSRQVHYVY DV WKLV LQIRUPDWLRQ ZDV QRW XVH
SXUSRVHV RI WKH UHVHDUFK 7KHUHIRUH LW LV XQOLNHO\
IRFXV JURXS LQWHUYLHZ LQ DQ\ zD\ 2QH PRQWK DIWHU UH
SDUWLFLSDQWYV ZHUH DSSURDFKHG DQG DVNHG WR JLYH Wk
SDUWLFLSDWH LQ WKH VWXG\ $00O SDUWLFLSDQWY WRRN S
IRFXV JURXSV ZLWK VHUYLFH XVHUV WRRN SODFH HLWKHU |
FRPPXQLW\ WHDP EDVH ZLWKLQ WKH VHUYLFH WKH\ ZHUH X
WKH LQWHUYLHZ ZLWK WKH PHQWDO KHDOWK SURIHVVLRQD

JRFEXV *URXSV
$FFRUGLQJ WR :LONLQVRQ D IRFXV JURXS LV D GLVFXV
SDUWLFLSDQWY UHJDUGLQJ D VSHFLILF WRSLF )RU DOO SI
SURFHGXUH LQYROYHG D PLOXWH GLVFXVVLRQ ZKHUH WK
JURXS PHPEHUV WR LQWHUDFW DQG H[WHQG HDFK RWKHU "
TXHVWLRQV ZHUH EDVHG RQ WKH IROORZLQJ WRSLF DUHD F
EHKDYLRXUDO WKHUDS\ DQG IDPLO\ LQWHUYHQWLRQV IRU \
LOQFOXGHG TXHVWLRQV RQ WKH WUHDWPHQWY DYDLODEOH
VXIITHU IURP VI\PSWRPV RI VFKLIRSKUHQLD VFKL]RDIIHFWLYF
VXITHULQJ ITURP VXFK DQG WKHLU FDUHUV KDYLQJ FRJQLWL
IDPLO\ LOWHUYHQWLRQV LQ WKH 1+6 7UXVW DQG KRZ SDUW



LPSURYH DFFHVV WR WKHVH W\SHV RI WUHDWPHQW LQWHU"®
WKH\ KDG WKH RSSRUWXQLW\ WR GR VR VHH $SSHQGL] I R
VFKHGXOHYVY ZHUH GHVLIQHG WR EH HFRQRPLFDO LQ JDLQLC
DQRG SURYLGH RSLQLRQV LQ WKH FRQWH[W RI LQOWHUDFWLR
FRPIRUWDEOH VXUURXQGLQJY WR KHOS HVWDEOLVK D IDFL
$O00 IRFXV JURXSV ZHUH YLGHR UHFRUGHG DQG WUDQVFULE
UHPRYHG IURP WKH WUDQVFULSW WR HQVXUH FRQILGHQWLI
ZHUH JLYHQ WKH RSSRUWXQLW\ WR GLVFXVV DQ\ TXHVWLRC
RU WKH WRSLF DUHD DQG D ULJKW WR UHTXHVW D FRS\ RI1\

6WDWHPHQW JLYHQ WR SDUWLFLSDQWYV LQ IRFXV JURXSV

STKDQN \RX IRU YROXQWHHULQJ WR EH D SDUW RI WKLV UH)
&RIQLWLYH %HKDYLRXUDO 7KHUDS\ DQG )DPLO\ ,QWHUYHQV
IURP VA\PSWRPV RI VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRU
&DUHUV )RU WKRVH RI\RX ZKR GR QRW NQRZ PH P\ QDPH L

$V \RX FDQ VHH ZH DUH UHFRUGLQJ WKLV VHVVLRQ :H DUH
EDUULHUV WR DFFHVVLQJ WZR SV\FKRVRFLDO WUHDWPHQW
IDPLO\ LQWHUYHQWLRQV LQ WKH 1+6 7UXVW :H ZLOO KDYH
PLQXWHYV <RX DUH IUHH WR ZLWKGUDZ DW DQ\WLPH GXULQ
TXHVWLRQV LQ bDbOO $IWHU WKH ILUVW TXHVWLRQ IHHO 11U
\RXUVHOYHV 'R \RX KDYH DQ\ TXHVWLRQV"’

6HPL VWUXFWXUHG ,QWHUYLHZV

$IWHU IRFXV JURXSYV ZLWK HDFK W\SH Rl SDUWLFLSDQW KD
ZDV VHOHFWHG WR EH LQYROYHG LQ D PLOQXWH VHPL VWL
VFKHGXOH ZDV EDVHG RQ WKH WRSLF DUHD RI EDUULHUV W
WKHUDS\ DQG IDPLO\ LOQOWHUYHQWLRQV IRU VHUYLFH XVHUYV
TXHVWLRQV DERXW $ZDUHQHVV 6NLOO OL[ &XOWXUH DQG
6H[XDOLW\ 5HVRXUFHV OHQWDO +HDOWK 'LDJQRVLV DQG 3

IRU WKH LQWHUYLHZ VFKHGXOH $O0O0 LQWHUYLHZV ZHUH
DOO QDPHVY DQG LGHQWLILHUVY UHPRYHG IURP WKH WUDQVF
DQRQ\PLW\ $V ZLWK WKH IRFXV JURXS GLVFXVVLRQV SDU\



RSSRUWXQLW\ WR GLVFXVV DQ\ TXHVWLRQV RU FRQFHUQV I
DUHD

6WDWHPHQW JLYHQ WR SDUWLFLSDQWY LQ VHPL VWUXFWXL
37KDQN \RX IRU YROXQWHHULQJ WR EH SDUW RI WKLV U
IURP WKH IRFXV JURXS \RX ZHUH LQYROYHG LQ WKH DLI
YLHZV RQ EDUULHUV WR DFFHVVLQJ WZR SV\FKRVRFLDGC
EHKDYLRXUDO WKHUDS\ DQG IDPLO\ LQWHUYHQWLRQYV
EHHQ FKRVHQ WR EH LQYROYHG LQ D PLQXWH LQGLYL
DQ\ TXHVWLRQV""

'DWD &ROOHFWLRQ DQG $QDO\VLYV

7KLV VHEWLRQ WXUQV WR D FRQVLGHUDWLRQ Rl WKH SURF}
XVHG GXULQJ WKLV LQYHVWLIJDWLRQ 7KH ULFK TXDOLWDW
SUHVHQW VWXG\ ZHUH DQDO\VHG XVLQJ D YHUVLRQ RI JURX

LQ HVVHQFH JURXQGHG WKHRU\ LV WKH SURJUHVVLYH
FDWHJRULHV RI PHDQLQJ IURP GDWD ,Q DGGLWLRQ WKH F
FKDUDFWHULVWLF RI JURXQGHG WKHRU\ LV GLVWLQFW IURF
DFNQRZOHGJHG WKDW LW FDQ EH GLIILFXOW WR VHOHFEW Z}
SUHVHQW LQ D WKHVLV +RZHYHU WKLV VWXG\ IRFXVHV RC
IRFXV JURXS GLVFXVVLRQ DQG VHPL VWUXFWXUHG LQWHUY!

*URXQGHG WKHRU\ ZDV RULJLQDOO\ GHYHORSHG E\ WZR VR

LQ RUGHU WR FUHDWH D PHWKRG ZKHUH UHVHDUFKHU\
VR WKDW QHZ WKHRULHV FRXOG HPHUJH :LOOLJ W Z
SURFHVV RI GLVFRYHU\ RU WKHRU\ JHQHUDWLRQ 7KH XQGF
WKHRULHYV ZHUH FRQVLGHUHG WR EH VSHFLILF WR WKH FRC
&DWHJRU\ ODEHOV DUH QRW GHULYHG IURP H[LVWLQJ WKHR
WKHRULHYVY ZHUH pJURXQGHGY LQ WKH GDWD WKH\ HPHUJHG
DQRDO\WLFDO FRQVWUXFWY 7KHRULHV HYROYHG DQG ZHUH
YHUVLRQV RI JURXQGHG WKHRU\ KDYH EHHQ WKH VXEMHFW
,Q DQ DWWHPSW WR IXUWKHU GHYHORS JURXQGHG WKHRU\
6WUDXVV DQG &RUELQ DLPHG IRU XQELDVHG GDWLC



REMHFWLYH H{WHUQDO UHDOLW\ &KDUPD] 3URYLGLQ.
VWDQFH &RQVWUXFWLYLVW JURXQGHG WKHRU\ 3DVVXPHYV
UHDOLWLHY UHFRJQLVHV WKH PXWXDO FUHDWLRQ RI NQRZ
DQG DLPV WRZDUG LQWHUSUHWDWLYH XQGHUVWDQGLQJ RI
S ,QGHHG IRU WKH &RQVWUXFWLYLVW LQ JURXQGH
LQWHUYLHZHH FR FRQVWUXFW D UHDOLW\ RIWHQ ZLWK HDF
UHVHDUFKHUfV WDVN LV WR EULQJ WR WKH IRUH WKH VXEN
RI WKDW HQFRXQWHU )XUWKHU LQ JURXQGHG WKHRU\ DQI
Rl H{SSHULHQFH QRW WKH RULJLQDO H[SHULHQFH LWVHOI ¢
WKHRU\ LV ERWK WKH SURFHVV Rl FDWHJRU\ LGHQWLILFEDW!|
SURYLGHV JXLGHOLQHV DERXW KRZ WR LGHQWLI\ FDWHJRUI
WKHP ,W DOVR SURYLGHV DQ H[SODQDWRU\ IUDPHZRUN ZL\
SKHQRPHQRQ XQGHU LQYHVWLJDWLRQ +RZHYHU &KDUPD]
SURFHGXUHV XVLQJ SUHVFULSWLYH DQDO\WLF VWHSV GLYH
UHVXOW LQ SRRUO\ LQWHJUDWHG WKHRUHWLFDO IUDPHZRU

&RGLQJ LV WKH SURFHVV E\ ZKLFK FDWHJRULHY DUH LGHQW
GHPRQVWUDWHG KRZ FRGHV PLJKW EH NHSW 3SDFWLYH" H J

WKH\ FRXOG WKHQ SURYLGH LQVLJKW LQWR ZKDW SHRSOH .
SHFRUG RI WKHRU\ GHYHORSPHQW ,Q WKHLU HDUO\ VWDJF
/I DEHOV DUH DWWDFKHG WR GLVFUHWH LQVWDQFHV RI SKHQ
VKRXQA® FHXRVLOLVH ZRUGYV DQG SKUDVHV XVHG E\ WKH SDL
LQGLFDWH WKH JURXSLQJ RI LQVWDQFHYVY RI HYHQWYV RI1 SU
FHQWUDO IHDWXUHVY RU FKDUDFWHULVWLFYV 'HVFULSWLYH
FDWHJRULHVY %RWK DUH EDVHG RQ WKH LGHQWLILFDWLRQ
GLITHUHQFH <HW WKH\ IXQFWLRQ DW GLIIHUHQW OHYHOV

WKURXJKRXW WKH UHVHDUFK SURFHVV

'LITHUHQW YHUVLRQV RI *URXQGHG 7KHRU\ VXEVFULEH WR (
7TKHVH LQFOXGH &RQVWDQW FRPSDUDWLYH DQDO\VLV 1HJI
VHQVLWLYLW\ 7KHRUHWLFDO VDPSOLQJ 7KHRUHWLFDO VD
FRPSDUDWLYH DQDO\VLV KDYLQJ LGHQWLILHG D FRPPRQ |
SKHQRPHQRQ WKH UHVHDUFKHU QHHGV WR UH IRFXV RQ Gl



RUGMVR EH DEOH WR LGHQWLI\ DQ\ HPHUJLQJ VXEFDWHJRUL
FRPSOH[LW\ DQG GLYHUVLW\ RI WKH GDWD FDQ EH UHFRJQL
GXULQJ LQLWLDO FRGLQJ PWR UHFRJQLVH DQG DFFRXQW IR
D SURSHUW\ RU SKHQRPHQRQY GLPHQVLRQV PD\ OLH RQ D ¥
1HIJDWLYH FDVH DQDO\VLVY HQVXUHV WKDW WKH UHVHDUFK*#
WKHRU\ LQ OLJKW RI WKH HYLGHQFH ZKHUH WKHUH DUH LG
WKH UHVHDUFKHU WR TXDOLI\ DQG HODERUDWH WKH HPHUJ
FRQVWDQW FRPSDUDWLYH PHWKRG RI JURXQGHG WKHRU\ P
SHRSOH VXFK DV WKHLU YLHZV VLWXDWLRQV DFWLRQV D
FRPSDULQJ GDWD IURP WKH VDPH LQGLYLGXDOV ZLWK WKH
F FRPSDULQJ LQFLGHQW ZLWK LQFLGHQW G FRPSDULQJ G
FRPSDULQJ FDWHJRU\ ZLWK RWKHU FDWHJRULHV &KDUPD]

DLPHG DW PDNLQJ FRQQHFWLRQV EHWZHHQ D FDWHJRU\ DQ
FRQGLWLRQV WKDW JLYH ULVH WR WKH FDWHJRU\ LWV ERQ
ZKLFK LW LV KDQGOHG DQG LWV FRQVHTXHQFHV &KDUPD]

7TKHRUHWLFDO VHQVLWLYLW\ PRYHVY WKH UHVHDUFKHU IURF
7KH UHVHDUFKHU LQWHUDFWYV ZLWK WKH GDWD DVNV TXHYV
PRGLILHG E\ WKH DQVZHUYV 7KH WKHUDSLVW GRHV WKLV E!
IRU RSSRVLWHV 7KLV PD\ LQYROYH JRLQJ EDFN WR WKH VEF
TKHRUHWLFDO VDPSOLQJ LQYROYHV WKH FROOHFWLRQ RI I
WKDW KDYH HPHUJHG IURP HDUOLHU VWDJHV RI GDWD DQD(
WKHRU\ DJDLQVW UHDOLW\ E\ VDPSOLQJ LQFLGHQWYVY WKDW
GHYHORSLQJ FODLPVY 'DWD FROOHFWLRQ DQG DQDO\VLV L
VDWXUDWLRQ KDV EHHQ DFKLHYHG OHPR ZULWLQJ FDQ KH
IRU FROOHFWLQJ GDWD ERWK IRU IXUWKHU LQLWLDO FRGLC

$SSHQGL] IRU DQ H[DPSOH RI D PHPR IURP WKH SUHVHQW
ZULWLQJ LW LV SRVVLEOH WR HODERUDWH SURFHVVHV DV
VXEVXPHG XQGHU RXU FRGHV &KDUPD] W IXQFWLRQ)

WKH DQDO\WHV *URXQGHG WKHRULVWVY WUDQVSRUW UDZ G
PDLQWDLQ WKRVH FRQQHFWLRQV DQG H[DPLQH WKHP GLUH
UHVHDUFKHUV WR D JUDSSOH ZLWK LGHDV DERXW WKH GC
UHILQH FDWHJRULHV G WR GHILQH WKH UHODWLRQVKLSYV



JDQ D VHQVH RI FRQILGHQFH DQG FRPSHWHQFH LQ WKHLU I

VHH $SSHQGL[ IRU WKH 'DWD $QDO\VLV 3URFHVV XVHC
LQYHVWLIJDWLRQ DQG D SUHVHQWDWLRQ RI WKH OHPRV GH:
GHYHORSPHQW

SHIOH[LYLW\

*URXQGHG WKHRU\ LV D G\QDPLF DQDO\WLF SURFHVV ZKHUI
UHVHDUFK FRQVWUXFW WKH FROOHFWHG GDWD DQG ILQGLC
UHVXOWLQJ DFFRXQW LV D MRLQW SURGXFW RI WKH UHIOHI
OD\V DQG 3RSH DUJXH WKDW LW LV LPSRUWDQW WR EH
UHVHDUFKHUTfV 3SULRU DVVXPSWLRQV DQG H[SHULHQFH" D
UHVHDUFKHUYV LPSDFW 7KH GDWD UHPDLQ RSHQ WR EHLQ
UHVHDUFK PHWKRGV VXFK DV GLVFRXUVH DQDO\VLV ZKHUH
WKH UROH RI ODQJXDJH KDV LPSDFWHG WKH FRQVWUXFWLR
SVI\FKRVRFLDO LQWHUYHQWLRQV 7KLV VHFWLRQ LV DQ DW)
EDODQFH WKH LQIOXHQFH RI P\ VWDQGSRLQW (OOLRWW )L
SURYLGH D EULHI VXPPDU\ RI P\ GHPRJUDSKLFV 7KLV LV D
EODFN %ULWLVK &KULVWLDQ IHPDOH KHWHURVH[XDO IUR
HPSOR\HG DV D FKDUWHUHG FRXQVHOOLQJ SV\FKRORJLVW

IRQGRQ IRU ILYH \HDUV ZLWK SHRSOH ZKR VXIIHU IURP SV\F
QR SK\VLFDO GLVDELOLW\ RU PHQWDO KHDOWK GLDJQRVLYV
JUHDWHU GHWDLO P\ UHDVRQV IRU LQYHVWLJDWLQJ WKLV \

$GGLWLRQDO 5HDVRQV IRU WKH ,QYHVWLJDWLRQ
$FFRUGLQJ WR WKH &RPPLVVLRQ IRU +HDOWK ,PSURYHPHQ\
SWKH VA\VWHP RI VWHSY DQG SURFHGXUHY DGRSWHG E\ WKH
UHFHLYH WKH KLIJKHVW SRVVLEOH TXDOLW\ RI FDUH HQVXL
LPSURYHPHQW LQ SDWLHQW VHUYLFHV"™ ,Q -XQH , EHFD
ZRUNHU IRU WKH FOLQLFDO WHDP , ZDV SDUW RI 0\ UROH I
IRFXVHG RQ WKH IROORZLQJ

$ (QVXULQJ WKDW PHPEHUV RI WKH FOLQLFDO WHDP LQFR
WKHLU HYHU\GD\ WKLQNLQJ DQG SUDFWLFH



f 7DNLQJ D OHDG RQ DFWLYHO\ GHYHORSLQJ HYDOXDWLQ.
ZLGH VWDQGDUGYV

f (QFRXUDJLQJ DXGLW DFWLYLW\ ZLWKLQ WKH FOLQLFDO \
SUDFWLFH ZLWK RWKHUV RXWVLGH RI WKH FOLQLFDO WH

f 7DNLQJ D OHDG RQ ORFDOO\ FR RUGLQDWLQJ SLORW VW.
ZLWKLQ WKH 7UXVW

7KH DLP ZDV WR GR WKLV E\

f OHHWLQJ UHJXODUO\ ZLWK D VXE JURXS RI PHPEHUV IUR
XVHUV WR GLVEXVV FXUUHQW LVVXHV

f %ULQJLQJ LQIRUPDWLRQ IURP ORFDO DXGLW SUHVHQWD)
WKH FOLQLFDO WHDP

f /LDLVRQ ZLWK RWKHU FOLQLFDO JRYHUQDQFH OLQN ZRU
PHHWLQJY DQG DQQXDO 7UXVW ZLGH PHHWLQJV

f 7DNLQJ D OHDG RQ SUHVHQWLQJ LQIRUPDWLRQ SHUWLQ}
PHHWLQJV

, DWWHQGHG D FOLQLFDO JRYHUQDQFH FRQIHUHQFH RUJDQ
WKHUH ZDV VHUYLFH XVHU DQG FDUHU UHSUHVHQWDWLRQ
ZHUH JLYHQ WKH RSSRUWXQLW\ WR YRWH IRU D WRSLF WKTELC
RI TXDOLW\ DVVXUDQFH IURP D VHUYLFH XVHU FDUHU SHUYV
SHRSOH ZLWK SV\FKRVLV ZDV D WRSLF WKDW LW ZDV DJUHE
IXUWKHU 7KLV ZDV SDUW RI WKH LPSHWXV IRU FRQGXFWLC
DFFHVVLQJ SV\FKRVRFLDO WUHDWPHQWYV

7KHRUHWLFDO 6WDQFH
$V VWDWHG DERYH , DP D FRXQVHOOLQJ SV\FKRORJLVW VS
SHRSOH ZLWK SV\FKRVLV /HEFWXUHV RQ H:RUNLQJ ZLWK 3V
XQGHUJUDGXDWH DQG SRVW JUDGXDWH WUDLQLQJ OHDGLQ
SV\FKRORJLVW *LYHQ WKH HPHUJHQFH RI HYLGHQFH GHPR(
SV\FKRVRFLDO LQWHUYHQWLRQV VXFK DV &%7 DQG ),V ZLW



LOANKRVH DSSURDFKHV 6LQFH WKDW WLPH , KDYH DOVR HQ.
LQ SVI\IFKRVRFLDO LQWHUYHQWLRQV ZLWK SV\FKRVLV | ZD\
SVI\FKRVRFLDO PRGHOV FDQ EH XVHIXO ZKHQ ZRUNLQJ ZLWtk
GLVWUHVVLQJ VIPSWRPV RI SV\FKRVLVY ZKLOVW FDUU\LQJ F
DOHUW WR P\ VWDQFH 7KLV EHOLHI GLG QRW SUHYHQW PH
DQG PHQWDO KHDOWK SURIHVVLRQDOV VWDWHG ZHUH EDUL
WUHDWPHQW W ZDV HVVHQWLDO WR PH WKDW DQ XQGHUYV
SDUWLFLSDQWYV ZDV DFKLHYHG 7KH SURFHVV RI VXSHUYLV
WR WKH LPSDFW RI P\ RZQ SHUFHSWLRQV 3ULRU WR FRQG?>
WKDW PHQWDO KHDOWK SURIHVVLRQDOV ZRXOG DUJXH WKELC
SVI\FKRVRFLDO DSSURDFKHYVY DQG WKDW WKLV ZDV D EDUULE
DFFHVVLQJ WKRVH W\SHV RI WUHDWPHQW , bOVR SUHGLFV
PLIKW QRW EH DZDUH RI KRZ WKH WUHDWPHQWYV FRXOG EH
EDUULHU 'XULQJ WKH UHVHDUFK SURFHVYV , SDUWLFXODUO
HPHUJHG WKRXJKW SURYRNLQJ O\ LQLWLDO DVVXPSWLRQ z
FKDOOHQJLQJ WR ILQG VROXWLRQV WR VRPH RI WKH GLIILF
+RZHYHU JLYHQ WKH RSSRUWXQLW\ WR H[SUHVV SHUVSHFYV
SDUWLFLSDQWY GHPRQVWUDWHG QRWHZRUWK\ FUHDWLYLW
VXJIJHVWHG WKDW LW ZDV HVVHQWLDO WR HQVXUH WKDW W
FXOWXUDO GLYHUVLW\ LQ WKH FRPPXQLW\ 7KH\ DOVR DUJ>
ZRXOG EH WR KDYH VHUYLFH XVHU WXWRUV VXSSRUW RWKHF
LQWHUYHQWLRQV $OWKRXJIK , ZRXOG XVXDOO\ WDNH D FR(
ZRUN ZLWK VHUYLFH XVHUV WKH SURFHVV RI FRQGXFWLQJ
EH PRUH UHFHSWLYH WR VHUYLFH XVHU YLHZV RQ KRZ WKH
LPSURYHG

+DYLQJ DUUDQJHG WKH IRFXV JURXSV E\ phW\SHY RI SDUWLF
PHQWDO KHDOWK SURIHVVLRQDO RQH ZRXOG H[SHFW WKD\
ZHUH WKH VDPH WKH HPHUJLQJ WKHPHV ZRXOG GLIIHU +R
HVVHQWLDO DV IDU DV SRVVLEOH WR FRQILQH HDFK JURXS
UHGXFH WKH KHWHURJHQHLW\ RI WKH JURXS DQG IDFLOLWL



%HLQJ FOLQLFDOO\ WUDLQHG DQG HTXLSSHG ZLWK VNLOOV
LQGLYLGXDO LQWHUYLHZV , IRXQG WKDW , ZDV DEOH WR XV
IDFLOLWDWH IRFXV JURXS DQG LQGLYLGXDO LQWHUYLHZ Gl
XQFRQGLWLRQDO SRVLWLYH UHJDUG ZDUPWK DQG UHVSHF
WKHLU LGHDV |, RITHUHG D JHQXLQH LQWHUHVW LQ ZKDW S
FRQJUXHQW LQ P\ DSSURDFK , XVHG WKH WHFKQLTXHV RI 1
SDUDSKUDVLQJ LQIRUPHG E\ VIVWHPLF WKHRU\ , DOVR WR|
FLUFXODULW\ MRLQLQJ DQG PLUURULQJ ZKHUH DSSURSULEL
UHJDUGLQJ WKHRUHWLFDO IUDPHZRUNYV



&KDSWHHVXOWYV
,QWURGXFWLRQ
7KH IROORZLQJ LV D FRQVLGHUDWLRQ RI LQWHUUHODWHG F
UHODWLYH WR WKH ZHDOWK RI GDWD RQ EDUULHUV WR DFF
&RIQLWLYH %HKDYLRXU 7KHUDS\ DQG )DPLO\ ,QWHUYHQWLF
PHGLFDWLRQ QRQ UHVSRQVLYH VFKL]RSKUHQLD VFKL]RDIIH
VKRXOG EH QRWHG WKDW RWKHU FDWHJRULHV ZHUH HOLFL
UHVHDUFK TXHVWLRQV DQG DUH WKHUHIRUH QRW SUHVHQW
DV IROORZV
' +RZ PLJKW VHUYLFHV XVHUV FDUHUV DQG PHQWDO KHI
DFFRXQW IRU WKH EDUULHUV WKDW VHUYLFH XVHUV DQ
IDPLO\ LQWHUYHQWLRQV"
( +RZ GR YLHZV RI VHUYLFH XVHUV FDUHUV DQG PHQWDC
.l WKH\ FRQYHUJH DW ZKDW SRLQWV GRHV WKLV KDSS}t
) +RZ PLJKW DQVZHUV WR WKHVH TXHVWLRQV EH XVHG V
SUDFWLFH UHVHDUFK"
$ SFRUH FDWHJRU\" UHSUHVHQWYV D WRSLF WKDW ZDV FRQV'
FRQFHSWYV SURFHVVHV XVHG IUHTXHQWO\ E\ SDUWLFLSDQW
PHDQLQJ 7KH WHUP 3VXE FDWHJRU\” KDV EHHQ XVHG WR Ul
DQG VXEVXPHG E\ FRUH FDWHJRULHV D *PDLQ VXE FDWHJR
FDWHJRULHVY ZKLFK DOVR UHODWH WR QRWLRQV GHYHORS
VHH $SSHQGL[ IRU DQ H[DPSOH RI D PHPRVY ZKLFK SURYI
GHYHORSPHQW 7KH WHUP *GLPHQVLRQ LV XVHG WR GHVF
UHODWLQJ WR VXE FDWHJRULHYV 7KH UHVHDUFKHU IREXVH(
SUHVHQWHG LQ VHEWLRQV QDPHO\ 'RPLQDQFH RI
OLVWUXVW B6HUYLFH KRVWLOLW\ 3HUFHSWLRQ RI VHUYLFH
&RPPXQLFDWLRQ DQG 2YHUFRPLQJ EDUULHUV DORQJ ZLWK

GLPHQVLRQV VHH 7DEOH IRU FRUH FDWHJRULHY DQG PD
SDUWLFLSDQWVY VWDWHPHQWY DERXW EDUULHUV WR DFFH
FDUHUV ZHUH RUJDQLVHG J)LIXUH LV D GLDJUDPPDWLF

FDWHJRULHV RI EDUULHUVY WR DFFHVVLQJ &%7 DQG ),V IRU
FRQVWUXFWHG LQ UHODWLRQ WR IRFXV JURXS GLVFXVVLRC
DORQJ ZLWK WKHLU PDLQ VXE FDWHJRULHYV DQG GLPHQVLR



BDUULHUV &RUH FDWHJRULHV DUH LQ EROG W\SH LQ UHG E|
FDWHJRU\ 2YHUFRPLQJ %DUULHUV ZKLFK LV LQ D \HOORZ E
UHG ER[HV ZLWK WKH H[FHSWLRQ RI WKH VXE FDWHJRULHYV
LQ \HOORZ ER[HV 6RPH FDWHJRULHV GLG QRW HPHUJH ZLW

7TDEOH &RUH DQG PDLQ VXE FDWHJRULHY DURXQG ZKLFK
DERXW EDUULHUV WR DFFHVVLQJ &%7 DQG ),V IRU VHUYLFH
RUJD (BIBvYHB3B BB BB BB BB B BHBEBBBB B B BHEH BBBBBB
&DWRHUULHV ODLQ 6XE FDWHJRULHYV
'RPLQDQFH RI WKH PHGLFOHOGRROWORQ DQG LWV VLGH HII
&DUHUVY EXUGHQ

'LDIJQRVLYV
OLVWUXVW EHWZHHQ VHUYH®6B WVRIQWKDEHWZHHQ PHQW
SURIHVVLRQDOV SURIHVVLRQDOV DQG VHUYLFH X!

7LPLQJ RI SV\FKRVRFLDO LQWHU

&XOWXUDO VHQVLWLYLW\
BHUYLFH KRVWLOLW\ ([FOXVLYH GLVFULPLQDWRU\ ER

$Q[LHWLHV DERXW SV\FKRVHVY

DPHQDELOLW\ WR WUHDWPHQW

JUXVWUDWHG HIIRUWYV

'"HILQLQJ RQHYV UROH

'KDW LV SHUFHLYHG DV pJRRG

HQRXJKTY"

9DOXLQJ SV\FKRVRFLDO LQWHUY
3HUFHSWLRQ RI VHUYLFHVHBIG Y HRO LW W V@R FD O

FRPPXQLW\

7KH UHVHDUFKHU FOLQLFLDQ GL
,QIRUPDWLRQ DQG FRPPXSH®DWDRORQQIRUPDWLRQ

,GHQWLI\LQJ VHUYLFHYV

(QJDJHPHQW DQG DFFHSWDELOL

&DUHUVY H[SHFWDWLRQV

&ODVK RI LQWHUHVWYV
2YHUFRPLQJ EDUULHUV &RPPXQLFDWLRQ

SHVHDUFK WUDLQLQJ DQG VXSH

BHUYLFH GHYHORSPHQW

9DOXLQJ FXOWXUDO GLYHUVLW\

ORGHV RI GHOLYHU\

7KHUHIRUH XQGHU HDFK FDWHJRU\ ZKHUH DSSURSULDWH

SW\SH” Rl SDUWLFLSDQW DIIRUGLQJ D FRPSDULVRQ EHWZHH
FRQFHUQHG ZLWK H[DPLQLQJ WKH PDLQ UHODWLRQVKLSV E
VXE FDWHJRULHY DQG WKHLU GLPHQVLRQV )LJXUH IR F X
UHODWLRQVKLSY DFURVV IRXU WRSLFV QDPHO\ ,QIRUPDWL



,GAWLI\LQJ QHHGV ([FHUSWV IURP WKH WUDQVFULSW KDYH
GHYHORSPHQW O6WDWHPHQWY ZHUH WUDQVFULEHG YHUEDYV
WKH IROORZLQJ DEEUHYLDWLRQV KDYH EHHQ XVHG WR LGH
6HUYLFH XVHU LQWHUYLHZ &O &DUHUYYV ,QWHUYLHZ 0+3,
LOQWHUYLHZ ©68* 6HUYLFH XVHU JURXS &* &DUHUTYTV JURX
KHDOWK SURIHVVLRQDOTTV JURXS ; LV XVHG WR SUHVHUYH
QXPEHU LV DGGHG WR HDFK DEEUHYLDWLRQ WR LGHQWLI\ V
ZRXOG LQGLFDWH WKDW VHUYLFH XVHU ZDV VSHDNLQJ ZL'
QXPEHUHG LQ RUGHU RI DSSHDUDQFH ZLWKLQ WKH WH[W EI

SUHVHQWDWLRQ RI WKH &RUH &DWHJIRULHYV

&RUH &DWHJRU\ 'RPLQDQFH RI WKH PHGLFDO PRGHO
1DUUDWLYHV SRUWUD\HG WKH FDWHJRU\ RI WKH 'RPLQDQFF
WR VHUYLFH XVHUV DQG WKHLU FDUHUYV DFFHVVLQJ &%7 DC
RUJDQLVH GLVFXVVLRQ DURXQG PHGLFDWLRQ DQG LWV VLG
GLDJQRVLV 7KLV ZDV VR DV LW HPHUJHG WKDW D SDUWLF.
KDG D VWDWXV WKDW DIIRUGHG LWV pDIJHQGDYT PRUH FUHGI
HIDPSOH PHQWDO KHDOWK SURIHVVLRQDOV WKH PHGLFDO
DGPLQLVWHULQJ PHGLFDWLRQ ZHUH YLHZHG DV SULYLOHJH
PRGHOV DQG SV\FKRVRFLDO WUHDWPHQWY 7DEOH V K
$'RPLQDQFH RI WKH PHGLFDO PRGHO" LWV VXE FDWHJRULH
YHUEDWLP HIFHUSWYV JDWKHUHG IURP IRFXV JURXSV ZLWK "
KHDOWK SURIHVVLRQDOV DUH SUHVHQWHG DQG DQDO\VHG
GDWD IURP WKH LQWHUYLHZHHV

7DEOH &RUH &DWHJIRU\ 3'RPLQDQFH RI WKH PHGLFDO |
FDWHJRULHV DQGBBEB-ERABEEERE B B B B FRARHBHRAEREEERS B B
&RUDWHJIRU\  ODLQ 6XE FDWHJRULHWHQVLRQV
'RPLQDQFH RI WKHOHGLFDWLRQ DQGIDWO\VEIHUDEOH
PHGLFDO PRGHO HIIHFWYV
&DUHUVY EXUGH@LJK ORZ
'LDJQRVLV *RRG EDG




OHGLFDWLRQ DQG LWV VLGH HIIHFWV
6HUYLFH XVHUV GHVFULEHG D VHQVH WKDW PHGLFDWLRQ Z
HIIRUW WR HPSRZHU UHFLSLHQWY WR PDNH GHFLVLRQV DE!
DQ DSSDUHQW ODFN RI D uFOLHQW FHQWUHGY DSSURDFK ¢
JURXSV GLVEXVVHG KRZ LQGLYLGXDOVY UHOLJLRXV EHOLHI
FRQVLGHULQJ SUHVFULELQJ DQG DGPLQLVWHULQJ PHGLFDYV
WKH 3XQQDWXUDO  TXDOLWLHVY RI DQWLSV\FKRWLF PHGLED!
RI FROODERUDWLYH ZRUNLQJ EHWZHHQ WKHPVHOYHV DQG |
FOLQLFLDQ ZDV SRVLWLRQHG DV ZULWLQJ RXW D SUHVFULS
LWV MXVW IRROLVKQHVY PHGLFDWLRQYV IRROLVKQHYV
GLGQ W VHH QR SDUW LQ WKH %LEOH&®U 4X fUDQ PDQ
H7KH\ ZULWH D SUHVFULSWLRQ WKH\JLYH RXW WKH SL
PHGLFDWLRQ WKLV DQG WKDW B8MHFWLRQ WKLV DQG
GRQVKLQN PRVW RI WKH 68UXJV LV ZRUNLQJ 1
$ UHVXOW RI DQ DSSURDFK ZKHUH WKH PHGLEFDO PRGHO ZD
VHQVH Rl SRZHUOHVVQHVY DQG DEMHFW KRSHOHVVQHVV L(
UHODWHG WR WKH H[SUHVVLRQ RI DQ H[SHEWDWLRQ IXHOC
RWKHU VHUYLFH XVHUV WKDW WKHUH ZDV QR RSWLRQ VDY
FRQWLQXH WR WDNH PHGLFDWLRQ IRU WKH GXUDWLRQ RI W
DURXQG WKH 3RIIHU" Rl PHGLFDWLRQ WKDW EHFDPH LPSHU]
ZDV WKDW PHQWDO KHDOWK SURIHVVLRQDOV SRVVHVVHG N
WKH H[SHULHQFH RI VHUYLFH XVHUV 7KH SRZHU LPEDODQT
DQG VHUYLFH XVHUV ZDV DW LWV KHLJKW ZKHQ WKLV RFFX
ZDV GHHPHG D EDUULHU WR DFFHVVLQJ SV\FKRVRFLDO LQW
WKH LPSRVVLELOLW\ RI WKH VLWXDWLRQ DV WKRXJK DQ\ D\
7KHUH ZDV DOVR D VHQVH WKDW SHRSOH EHFDPH 3VWDEOH
EHFRPLQJ 3ZHOO"~ 6HUYLFH XVHUV GHVFULEHG D QRWLRQ |
OLNH WR 30LYH D QRUPDO OLIH"
b1 WKH\ RITHU LW DNHG LWXWERQ® UHVWUDLQ \RX DQG JLY
LQMH FIW 6 &Q



WKH SHUVRQ VDLG WKH\ OLYH D QRUPDO OLIH RQ PHGL
\RX VWDUW RQ WKH PHGLFDWLRQ LV LW YHU\ UDUH WKL
68*



%DUULHUV WR $F tVLQJ &%7 DQ

6HUYLFH 8VHUV OHQWDO +HDOWK 3URIHVVL

SBHUFHSWLRQ RI 6HUYSFRYppwLRQ

RPLQDQFH RI WKBLVwUXVW 6HUYLFH +RvwLOLWA (OFWEYW DQG

PHGLFDO PRGHO

JLIXUH &RUH &DWHJRULHYVY DQG 0ODLQ 6XE FDWHJRULHYVY DQG WKHLU GLPHQVLRQV



H<RX KDYH WR WDNHWSAWKHP HYHU\GD\Y
uLl ZH GRQITW NHHS WDNLQJ WKH PHGLFDWLRQ ZH OO0 |
68*
4, P VWDEOH VRPHRQH NHHSV VD\LQJ WKDW \RX PD\ UH
PHGLFDW&RQ 1
$ SDUWLFXODU FRQFHUQ IRU VHUYLFH XVHUV ZDV WKH VLG
WKDW LWV PRVW GHELOLWDWLQJ FRQVHTXHQFHYV ZHUH WKD
DQG HYHQ FDXVHG IDWDOLWLHYVY 7KH VHUYLFH XVHUV SDLQ
SHRSOH RQ DQWLSV\FKRWLF PHGLFDWLRQ ORVW FRQWURO
IURP VOXUUHG VSHHFK DQG EHFDPH LQFDSDFLWDWHG GXH
PHGLFDWLRQ O6HUYLFH XVHUV ZHQW RQ WR VXJIJHVW WKDW
PHGLFDWLRQ SHRSOH ZRXOG WKHQ EHFRPH FRQVSLFXRXV E
VZHDWLQJ ZKLFK ZRXOG WKHQ FRQWULEXWH WR D SXEOLF
PHQWDO LOOQHVYVY OHDGLQJ WR D GHWULPHQWDO HIIHFW RC
7TKHUH ZDV D VHQVH WKDW RQ RFFDVLRQ SHUKDSV DV D UH
KDG EHHQ JLYHQ WKH ZURQJ GRVH RI PHGLFDWLRQ DQG WK
GHHS IHDU RI WKH VDPH KLIJKOLJKWLQJ WKH SRZHUOHVVQH
DUJXHG WKDW RQH VKRXOG EH WROG WKH VLGH HIITHFWV RI
SRVLWLRQ WR PDNH FKRLFHVY DERXW ZKDW RQH ZDQWHG WF
H"PHGLFDWLRQ VWRSV \RXU SHULRG VWUDLJKW DZzZD\
WKDW EULQEI8* GHDWK 1
H*"VLGH HIIHFWV"® VRPH SHRSOH JHW WLUHG HDVLO\ VR
VRPH SHRSOH VKDNH VRPW&8HRSOH JHW EHHU JXW
H7KH RQO\ WKLQJ WKDW EDFMNI&*UHV LV WKH VLGH HIIHF!
$OWKRXIJK VRPH VHUYLFH XVHUV VXJJHVWHG WKDW WKHUH
PHGLFDWLRQ RWKHUVY GHVFULEHG D VHQVH RI SK\VLFDO WU
UHODWLRQVKLS ZLWK WKHLU H[SHULHQFH 7KH\ VXJIJHVWHC
WKHUHIRUH DQ\ DWWHPSWYVY PDGH WR VXSSO\ WKHP ZLWK D
p2K \HV WKH\ WKLQN WKH\ KDYH NQRZQ WKH SHUVRQ \
vVD\ WKDW QR VKH GRHVQfW GR OLNH WKDW VKH GRHYV
WKH\ NQRZ ©6R DW WKLV SRLQW , GRQIW HYHQ NQRZ ZKk
WKH PHGLFDO WHDP RUGBKH IDPLO\ ODXJKV



6HUYLFH XVHUV GHVFULEHG D IHDU RI PHGLFDWLRQ DQG LW
WKLV FRQWULEXWHG WR D VHQVH RI SRZHUOHVVQHVYV KRS
FDUH IRU VHUYLFH XVHUV

&DUHUV 1 EXUGHQ
&DUHUV GLVFXVVHG WKH EXUGHQ RI WKH H[SHFWDWLRQ WK
WR HQVXUH WKDW VHUYLFH XVHUV WRRN WKHLU PHGLFDWL
RI IDFLQJ WKH FRQVHTXHQFHV RI D VHUYLFH XVHUYV UHODS
KHOSOHVVQHVY DQG DQ[LHW\ DERXW ZKDW ZDV UHDOLVWLF
XQIDLU GHPDQG WKDW SUHYHQWHG FDUHUV HQJDJLQJ ZLWHK
H QRW WKDW , ZRXOG H[SHFW D &31 WR HQVXUH WKDW
PHGLFDWLRQ EXW KRZ FDQ WKH &31 RU WKH SV\FKLDW L
ZLWK WKDW EHFDXVH WKH FDUHU LV WKH RQH ZKRVH JF
QRW VR WKLV LV ZKDW \RX NQRZ WKHUH DUH VRPH UHLE
WKDW* T
BBQG\RX fUH WDONLQJ DERXW WKH PHGLEDWLRQ ZHOO
WKDWTV WKH ILBKW \RX NQRZ
H ZKHQ , LQIRUPHG WKH &31 WKDW P\ VRQ LV QRW WD
KH LV WDNLQJ KLV PHGLFDWLRQ NQRZ LI, LQIRUP KLP
VDLG MXVW QRZ 7K&", GRQIW OLVWHQ
W ZDV VXJIJHVWHG WKDW PHQWDO KHDOWK SURIHVVLRQDO!
WKH\ YLHZ WKHLU QHHGY UHVSHFWIX0OO\ )XUWKHU WKH Pt
JHQHUDO SXEOLF DSSHDUHG WR EH SHUSHWXDWLQJ WKH YL
ZDV Rl JUHDWHU LPSRUWDQFH WKDQ SV\FKRVRFLDO LQWHU
KDYLQJ WKH HIIHFW Rl KHLJKWHQLQJ FDUHUYTV DQ[LHWLHV |
PHGLFDWLRQ PDQDJHPHQW 3HUKDSV DWWHPSWLQJ WR HQ.
WKH SRZHU LPEDODQFH EHWZHHQ WKHP DQG PHQWDO KHDO
SURYLGLQJ D FRXQWHUEDODQFH WR WKLV SHUFHSWLRQ &I
ZDV EXUGHQVRPH DV RQH KDG D 3UHVSRQVLELOLW\ DQG QF
SDFENDJH
H<RX VHH LW{V UHDOO\ FDUHUV KDV & UHMVSRQVLELOLW



7KH\ VSRNH DERXW WKH WHQVLRQ EHWZHHQ KDYLQJ D VHQ\
DEW 7KH\ ZHUH FRQWUDVWLQJ WUDLQLQJ DQG H[SHULHQF!
GLVDGYDQWDJHV RI ERWK
PHDQ LW ZRXOG EH GLIILFXOW IRU \RX DV D FDUHU ZK
WU\ DQG UHODWH WKDW DQG WKHUH V QRWKLQJ WR VD
LGHQWLILHG LV JRLQJ WR EH LQ OLQH &EWK WKHLU WH)|
7KHUHIRUH LW ZDV DUJXHG WKDW LVVXHV WKDW ZHUH VLJ¢
PHQWDO KHDOWK SURIHVVLRQDOV FOHDUO\ WKLV ZDV YLHZ
VHUYLFHV WKXV FRXOG DOVR EH FRQVWUXHG DV D EDUULH

'LDIJQRVLV

OHQWDO KHDOWK SURIHVVLRQDOV GHVFULEHG D VHQVH WK/
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU IHOW GLVDGY
VXJIJHVWLRQ ZDV WKDW RIWHQ DV D UHVXOW RI WKHLU DFT
WR ODEHOV WKH\ KDG EHHQ JLYHQ SHRSOH ZLWKLQ WKLV |
FKDQJH LQ WKH VHUYLFHV WKH\ UHFHLYHG

M7KHUHYVY DOVR , PHDQ LI\RX ORRN DW SHRSOH ZLWK

GLVHPSRZHUHG WKH\{fUH QRW WKH SHRSOH ZKR DUH

RUJDQLVLQJ WKHPVHOYHV LQ JURXSVY WR FKDOOHQJH D

PRUH SRZHUIXO JURXSY ZRXOG EH

4,1 WKH\ ZHUH D SRZHUIXO JURXS OREE\LQJ SDUOLDPHC

WUHDWPHQW WKH\ ZRXOG EH JHWW+8J %XW WKH\ fUH
6RPH PHQWDO KHDOWK SURIHVVLRQDOV H[SUHVVHG D VHQV
PRGHO LQ LWV KLVWRULFDO IRUP GLVPLVVLQJ LW DV UHG
SURIHVVLRQDOV VWDWHG WKDW WKH PHGLFDO PRGHO ZDV

H WKH\ fJUH JRLQJ WR QHH@®#+3RUH WKDQ PHGLFDWLRQ

2YHUDOO ZKLOVW GLVFXVVLQJ LVVXHV UHODWHG WR WKH |
PHGLFDO PRGHO EHWZHHQ VHUYLFH XVHUV FDUHUV DQG Pl
XVHUVY DSSHDUHG WR EH SDUWLFXODUO\ FRQFHUQHG ZLWK
'KHQ PHGLFDWLRQ DQG LWV VLGH HIIHFWYV ZHUH GHVFULEH
WKLV ZDV D PDMRU EORFN WR HPSRZHULQJ VHUYLFH XVHUYV



ZHUH QHIJRWLDWLQJ ZLWK PHQWDO KHDOWK SURIHVVLRQDO
ZDV UHODWHG WR D ODFN RI NQRZOHGJH DQG D VHQVH RI K

)LJ 'RPLOQDQFH RI WKH PHGLFDO PRGHO LQ WKH VHUY

W HPHUJHG WKDW FDUHUVY FRQFHUQVY VHHPHG WR EH WKH
ZDV UHODWHG WR KHOSOHVVQHVY DQ[LHW\ D SHUFHLYHG
SURIHVVLRQDOV ZKLFK ZDV OLQNHG ZLWK WKH QRWLRQV R
)LJ KHQ FDUHUVY EXUGHQ ZDV H[SUHVVHG DV EHLQ
HISHFWDWLRQV WKDW WKH\ ZRXOG 3PDQDJH PHGLFDWLRQ"
WR HQJDJH FDUHUV RQ WKLY OHYHO UHLQIRUFHG WKH SRZFE
PHQWDO KHDOWK SURIHVVLRQDOV KLIKOLJKWLQJ WKH GR

)LJ 'RPLOQDQFH RI WKH PHGLFDO PRGHO LQ WKH FDUH

,Q FRQWUDVW PHQWDO KHDOWK SURIHVVLRQDOV VSRNH PR
7KH\ DSSHDUHG WR EH VXJJHVWLQJ WKDW KDYLQJ D GLDJQF
VHUYLFH XVHUV DV IRU WKHP LW VHHPHG WR PHDQ WKDW
GLVDGYDQWDJHG VHH )LJ



)LJ 'RPLQDQFH Rl WKH PHGLFDO PRGHO LQ WKH PHQW
DFFRXQW

,Q VXPPDU\ WKH GRPLQDQFH RI WKH PHGLFDO PRGHO ZLWK
PHGLFDWLRQ ZDV WKH PRVW LPSRUWDQW LI QRW RQO\ WU
FDUHUV ITHOW WKDW PHQWDO KHDOWK SURIHVVLRQDOV ZHU
WKHPVHOYHYVY 7KH UHVXOWLQJ VHQVH RI KHOSOHVVQHVV P|
FDUHUV WR H[SUHVV WKHLU QHHGV 7KLV FUHDWHG D EDUU
WDONLQJ WKHUDSLHYV

&RUH &DWHJRU\ pOLVWUXVWYT %HWZHHQ 6HUYLFH 8VHU
2QFH DJDLQ LVVXHV DURXQG PHGLFDWLRQ ZHUH SURPLQHC
KHUH WKH IRFXV RI GLVFXVVLRQ ZDV RQ UHODWLRQVKLSYV E
DQG VHUYLFHV XVHUV WLPLQJ RI SVI\FKRVRFLDO LQWHUYHC
WHUP pPLVWUXVWYT ZDV LOQOWHQGHG WR FDSWXUH D VHQVH F
LOQOWHQWLRQDOO\ KDUP RQH 3DUWLFLSDQWY LQ WKH VWXG!
XVHUV WKHLU FDUHUV DFFHVVLQJ &%7 DQG ), 7DEOH
S0LVWUXVW" LWV PDLQ VXE FDWHJRULHY DQG WKHLU GLPH
ZLWK HDFK W\SH Rl SDUWLFLSDQW VHUYLFH XVHU FDUHU I
SUHVHQWHG DQG DQDO\WHG IROORZHG E\ GDWD IURP WZR F



7DEOH &RUH &DWHJIRU\ 30LVWUXVW  O0DLQ 6XE FDWHJRUL
&RUH &DWHJRU\ 0DLQ 6XE FDWHJRULHRHQVLRQV
OLVWUXVW EHWZHBEOMMWYRONKLS ERRGZ HEIG
XVHQ@ BURIHVVLRQIPG\WDO KHDOWK
SURIHVVLRQDOV DQG VHUYLFH
XVHUV
7LPLQJ RI SV\FKRVRY¥WD® VW
S QWHUYHQWLRQV
&XOWXUDO VHQVEWIKY LOWR Z

5HODWLRQVKLS EHWZHHQ PHQWDO KHDOWK SURIHVVL
BHUYLFH XVHUV VSRNH RI D SRRU DOOLDQFH EHWZHHQ WKH
LQYROYHG LQ D VHUYLFH XVHUYV FDUH DQG WKH VHUYLFH |
EDUULHU WR DFFHVVLQJ &%7 DQG ),V 6HUYLFH XVHUV GHYV
EHWZHHQ VHUYLFH XVHUV DQG PHQWDO KHDOWK SURIHVVL]
VHUYLFH XVHUV ZLWK D GHVLUH WR VKDUH WKHLU H[SHULH
Rl FRQILGHQFH LQ WKH SURIHVVLRQDOV LQYROYHG LQ WKH
VXJIJHVWHG WKDW WKH GRFWRU SDWLHQW UHODWLRQVKLS
XVHUYTV DELOLW\ WR IRFXV RQ D FRQVLGHUDWLRQ DERXW W

HZKHUHTVY QRW HQRXJK RI D UHODWLRQVKLS EHWZHHQ

WKH GRFWRU GRHV LV FRPH LQ RQFH D ZHHN WR SUHVF

VWDII DUH QRWLQJ HYHWNQYRZ @IQG EHW WHHI ZR@ O KH X

KHTV WDNLQJ WKBIBYWXIlI KLPVHOI

I$QG WKHQ ZLWK WKH SHRSOH ZH DUH WDONLQJ WR WF

FRQILGHQFH 7KDW fV6BHU\ LPSRUWDQW

H ZH GR QRW ZDQW WR EH RSHQ ZH KROG LW LQ LQV

FRPHY RQ WRS DQG WKHQ \RX DUH VXSSUHVVHG OLNH \

LV VWLOO L@YEGH WKHP

7LPLQJ RI SVA\FKRVRFLDO LQWHUYHQWLRQV
6HUYLFH XVHUV ZHUH FOHDU LQ FRPPXQLFDWLQJ WKDW WD
KDG IDFH YDOLGLW\ 7KH\ PHQWLRQHG WKDW WKH\ SEURNH
7KH\ GLVFXVVHG ZKDW DSSHDUHG WR EH D VHUYLFH XVHUTY
HISHULHQFH ZKLFK GLG QRW ILW SDUWLFXODUO\ ZHOO DW
DQG PD\ KDYH ILW EHWWHU ZLWK WKH WLPHO\ SURYLVLRQ |



WIGHVFXVVLRQ DERXW PHGLFDWLRQ DQG LWV VLGH HIIHFW)\
PHGLFDO PRGHO" FRUH FDWHJRU\ WKH GLVFXVVLRQ DERXW
PLVWUXVW WKDW LW LQGXFHG EHWZHHQ VHUYLFH XVHUV D
SDUWLFXODU VHUYLFH XVHUV VXJJHVWHG WKDW WKH SULP
PHGLFDWLRQ KDG FUHDWHG WKH VHQVH RI PLVWUXVW WKH)
KHDOWK SURIHVVLRQDOV
M7KH IDFW LV WKDW ZH EUHDN GRZQ EHFDXVH RI VWUH)
VKRXOG KDYH PRUH RI FRE®VHOOLQJILUVW RI DOO 1
7KLY PHGLFLQH LV PDVKLQJ HYHU\ERG\ DOO XS 2QFH
ZH VWDUW ZLWK ELJ WXPP\ ZH VWDUW GHYHORSLQJ EH
VR WKHUH VKRXOG EH PREB8*RI WDONLQJ WKHUDS\ ¢
M, G UDWKHU EH RQ FRIJQLWLYH WKHB®S\ EHIRUH , WDN
7TKHUH ZzDV D VHQVH WKDW PHQWDO KHDOWK SURIHVVLRQDC
ZDV EHVW DOWKRXJK WKLV ZDV RIWHQ DW RGGV ZLWK ZKDYV
LPSRUWDQW W ZDV VXJIJHVWHG WKDW SHRSOH ZHUH QRW
ZHUH JLYHQ PHGLFDWLRQ DV D ILUVW OLQH RI WUHDWPHQW
MIRZ , WKLQN WKDW LV ZK\ILUVW RI DOO WKH\ RSW RX'
NQRZ EHFDXVH WKH\ DUH WKLQNLQJ WKDW WKH EHVW
WKH PHGITF®3NLRQ
7KH\ GHVFULEHG D VHQVH RI PHQWDO KHDOWK SURIHVVLRQ
WUHDWPHQW DV D ILUVW RSWLRQ UDWKHU WKDQ KXPDQHO\
HW ZRXOG EH EHWWHU LI VRPHRQH FRPH WDON WR \RX
UDP \RX \RXG6MORZ 1
6HUYLFH XVHUV GHVFULEHG D VHQVH RI RQO\ WKRVH ZKR K
SRVLWLRQ WR DSSUHFLDWH ZKDW LW ZDV OLNH IURP WKLYV
H<RX ZRXQBRQ XQOHVV \RX YH EHHEBWKURXJIK WKH V\VV
6HUYLFH XVHUV GLVFXVVHG D IHHOLQJ WKDW WKH 1+6 ZDV
SDVW 3ZURQJV"™ E\ FDUHIXOO\ DVVHVVLQJ QHHGY DQG SURY
SVI\FKRVRFLDO LQWHUYHQWLRQV
M7TKDWYV ZK\ WKH 1+6 FRPHVY FOHDU QRZ 7KH\ VXS
WKH\ JLYH \RX LI\RX QHHG D SV\FKRORJLVW LI \R
DUH VXSSRGBWHG |



6HUYLFH XVHUV GHVFULEHG WKH PHQWDO KHDOWK V\VWHP
SHRSOH RI WKHLU FLYLO OLEHUWLHYV
SLWIV D ORDG RI UXEELVK EHFDXVH WKH SHRSOHYV
WKHLU IJHB&RP
2WKHU VHUYLFH XVHUV GHVFULEHG D SHUFHSWLRQ WKDW L
LOWHUYHQWLRQV RQH ZRXOG QHHG WR KDYH LVVXHV WKDW
WKHUDSLVWYV ODQJXDJH DQG WKH\ GLVFXVVHG WKLV DV D
LOWHUYHQWLRQV DV WUHDWPHQWY IRU VFKL]IRSKUHQLD VF
M7KHUDS\ LV DOO YHU\ ZHOO EXW \RX YfYH JRW WR KDYH
WR VDB\8*

&EXOWXUDO VHQVLWLYLW\
6HUYLFH XVHUV VWDWHG WKDW D ODFN RI FXOWXUDO VHQV
ZLWK SHRSOH IURP GLYHUVH FXOWXUDO EDFNJURXQGV 7Kl
WR ZRUN ZLWK VHUYLFH XVHUV DQG FDUHUV IURP ZLWKLQ \
FRPPLWPHQW WR YDOXLQJ GLYHUVLW\ LQ RUGHU KHOS WKH
ZLWKRXW IHDU RI MXGJHPHQW
H<RX NQRZ DORWKHU WKLQJ LV ZH VKRXOG ORRN DW
\RX NQRZ ZKHQ ZH DUH FRPLQJ KHUH ZH DOO FRPH IUR
EDFNJURXQG OD\EH OLNHIRU LQVWDQFH LI WKH\ DUH
RXU EHOLHIV RU ZKDW ZH EHOLHYH LQ PD\EH WKDW ZR:
IHHO VRPHERG\ FDVW D VSHOO RQ PH <RX NQRZ VR DV
68*
6HUYLFH XVHUV VXJIJHVWHG WKDW PHQWDO KHDOWK SURIH®
H[SHULHQFHV RI PLQRULW\ HWKQLF JURXSV LQ :HVWHUQ FX
VRPH SHRSOH IURP PLQRULW\ HWKQLF JURXSVY WKHUH ZHUH
FRQWDFW ZLWK WKH SROLFH DQG WKH MXGLFLDO V\VWHP D
FRPPXQLW\ ZKLFK FRQWULEXWHG WR VXVSLFLRQV UHJDUGL
VHUYLFHV
MEODFN SHRSOH DW WKH WLPH ZKR HOVH ZDV LQ WKH F
OLNH WKDW 7KLQJV OLNH \RX KDG SUREOHPV ZLWK WK
ZHUH RII VFKRRO DQG DOO WKDW VXVV ODZ WKHP WKL
FRXOGQ W JR WKHUH EHFDXVH&®| UDFLVP WKLQJV OLN



"XULQJ WKH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYLHZ 1
SHUVSHFWLYH ZDV WKDW VHUYLFH XVHUV IURP GLYHUVH H\
SVI\FKRVRFLDO LQWHUYHQWLRQV DV D UHVXOW RI UDFLDO (
VWDWXYV
M, ZDV WDONLQJ WKLQNLQJ DERXW SHRSOH IURP GLIIHUH
GRIHHO WKDW LQ OLNH VRUW RI HDUO\\HDUV DQG VF
WKLV NLQG RI WKHUDS\ ZDVIRU VRUW Rl ZKLWH PLGGOH
DUWLFXODWH DQG , DFWXDOO\ VDZ HYLGHQFH RI WKDW L
SHRSOH ZRXOG VD\ ZHOO WKH\ KDYHQTW JRW WKH HGXFD
LQ WKLV EHFDXVH WKH\ FRXOGQIW WKH\M3BHUHQ YW DUWL/|

6HUYLFH XVHUV VWDWHG WKDW LW ZDV GLIILFXOW IRU GRF
XVHUV DV WKH\ RSHUDWHG RQO\ DFFRUGLQJ WR 3SURYHQ P
LQ D SRVLWLRQ WR HQWHUWDLQ DOWHUQDWLYHV WR WKLYV
HQJDJHPHQW ZLWK VHUYLFH XVHUV SDUWLFXODUO\ WKRVH
H7TKHQ DQRWKHU WKLQJ LV , GR QRW NQRZ LI WKH 1+6 F
DOWHUQDWLYH PHGLFLQH %HFDXVH ZHYYH RIWHQ KHD
\RX NQRZ K\SQRWLVP KHUEV OLNH KHUEDO WUHDWPHC
SURYHQ PHGLFLQH 6R WKDW LV ZK\ LW LV GLIILFXOW I
EHEDXVH ZH GRIHHO WKLV SUREOHP RI SHRSOH FDVWL
WKLQJV OLNGBWKDW VR
6HUYLFH XVHUV VXJJHVWHG WKDW LQ JHQHUDO FOLQLFLDC
LQ WHUPV RI FRQVLGHULQJ WUHDWPHQWYV ZKLFK PD\ KDYH
PLQRULW\ HWKQLF JURXSV WKDQ VRPH RI WKH WUDGLWLRQ
‘HVWHUQ FXOWXUH 2QFH SHRSOH KDG EHHQ HQJDJHG LQ C
WKH\ PLJKW WKHQ EH RIIHUHG SV\FKRVRFLDO LQWHUYHQWL
GLYHUVLW)\ ZDV D FKDOOHQJLQJ LVVXH $ VHQVH RI PLVWU.
SDUWLFXODUO\ VLIJQLILFDQW IRU SHRSOH IURP GLYHUVH H\
LOQWHUYHQWLRQV WRR QHHGHG WR GHPRQVWUDWH D FRPPL
DQG DFFHSWDEOH WR HWKQLF PLQRULW\ VHUYLFH XVHUV D
‘HVWHUQ LGHRORJ\ UHJDUGLQJ PHQWDO KHDOWK DOLHQDW
)XUWKHU WKHUH ZDV WKH LPSOLFDWLRQ WKDW WKH FXOW:
UHSUHVHQWDWLYH RI PLQRULW\ HWKQLF JURXSV ZLWKLQ W



BHUKDSV EHFDXVH \HV , WKLQN LWV D GLIILEXOW DUHD
WKH\ GRQIW DOZD\V ZDQW WR HQJDJH ZLWK ZKLWH (XUR!
WKH PDLQ \R&, NQRZ
7KH LQWHUYLHZ ZLWK D PHQWDO KHDOWK SURIHVVLRQDO \I
DSSURSULDWH FRQVLGHUDWLRQ WR DGGUHVVLQJ GLYHUVH
IRU PHQWDO KHDOWK VHUYLFHVY 7KH PHQWDO KHDOWK SUF
ZDV GLVFULPLQDWRU\ SUDFWLFH LQ WHUPV RI KRZ SHRSOH
EDVHG RQ WKHLU HWKQLFLW\ DQG D ODFN RI VHOI UHIHUUD
ZDV QRW D ILUVW ODQJXDJH 7KLV DOVR UHVRQDWHG ZLWK
JURXSV ZHUH XQGHUUHSUHVHQWHG E\ WKH SHRSOH RIIHULC
VXJIJHVWHG GXULQJ WKH PHQWDO KHDOWK SURIHVVLRQDOT
WKLQN , PHDQ LWV D YWKLEN IWKOCHY \®HRSQ OMKIDMR P YT
GLIIHUHQW HWKQLF EDFNJURXQGV LWV YHU\ KDUG WR
GLIIHUHQW HWKQLF EDFNJURXQGV EXW , ZRXOG VD\ SH
$VLDQ IDPLOLHV RU SHRSOH ZKR GRQIW KDYH (QJOLVK
ZRXOGQ fW EH WKH ILUVW SHRSOH WR EH UHIHUUHG RU
WKRXJKW EHEDXVH RI WKH GLIILEXOWLHV LQ FRPPXQLF
PHQWLRQHG DERXW EODFN DQG $VLDQ SHRSOH LV WKD
GLVFULPLQDWHG DJDLQVW LQ WHUPV RIDQ\RQH HYHQ
VR , WKLQN WKDWTV VRPHWKLQJ ZKLFK , P VXUH WKH\
SV\FKRORJ\ VHUYLFHV ERWK DV SV\FKRORJLVWY DQG D
XVHUW+Y,

,Q VXP RQFH DJDLQ WKH ODFN RI D FOLHQW FHQWUHG DSS
XQDEOH WR EXLOG WUXVWLQJ WKHUDSHXWLF DOOLDQFHV Z
ODFN RI FRQJUXHQFH IRU VHUYLFH XVHUV DQG FDUHUV OHC
GHILQHG DV WKH H[SHFWDWLRQ WKDW RWKHUV ZRXOG LQW
GLVFXVVLRQ KLIJIKOLJKWHG WKLV DV D PXOWLIDFHWHG FRP

7KH\ VXJJHVWHG WKDW LQDGHTXDWH UHODWLRQVKL
&%7 DQG ),V IRU VHUYLFH XVHUV DQG FDUHUV 7KH\ LQGLF|
VKDULQJ RI HISHULHQFH FRXOG EH OLPLWHG LQ UHVSRQVH
WKH WLPLQJ RI WKH RIITHU RI SVI\FKRVRFLDO LQWHUYHQWLR
VXFK DV PHGLFDWLRQ ZKLFK KDG XVXDOO\ EHHQ RIIHUHG 1



ZLWK PHQWDO KHDOWK VHUYLFHV GLG QRW DOZD\V IHHO C
WUHDWPHQW WR EHJLQ ZLWK 7KLV ZDV D SDUWLFXODU FR
LQKXPDQH DQG D IRUP RI VRFLDO FRQWURO )LQDOO\ LQ W
VSRNH DERXW WKH LPSRUWDQFH RI FXOWXUDO VHQVLWLYL
QDUUDWLYHV DERXW FXOWXUDO LGHQWLW\ I[URP VHUYLFH )
WR 3EH RSHQ  DQG HQJDJH LQ SV\FKRVRFLDO LQWHUYHQWL
HVVHQWLDO IRU WKH PHQWDO KHDOWK VHUYLFH WR PDNH I
KLVWRULFDOO\ HVWDEOLVKHG GLYLVLRQV EHWZHHQ HWKQL
HVVHQFH VHUYLFH XVHUV IHOW WKDW WKHUH ZDV QRW HQ
WKHUDSHXWLF UHODWLRQVKLSV 2QFH DJDLQ PHGLFDWLR
WUHDWPHQW DW WKH H[SHQVH RI SVI\FKRVRFLDO LQWHUY H(
FXOWXUDOO\ VHQVLWLYH VHUYLFH WKLV OHG WR OLVWUXV

&DUHUVY DOVR GHVFULEHG D ODFN RI FXOWXUBEB\VHQVLWLY
KLIKOLJKWHG WKH LPSRUWDQW IDFWRUV WR FRQVLGHU DV
UHSUHVHQWDWLYHQHVYV RI VHUYLFHV LQ WHUPV RI KRZ WK
PLQRULW\ HWKQLF JURXSYV



+LIJKGRZ

)LJ OLVWUXVW LQ WKH FDUHUVY DFFRXQW

)LQDOO\ PHQWDO KHDOWK SURIHVVLRQDOV VSRNH DERXW |
VHQVLWLYLW\ DQG PLVWUXVW EHWZHHQ VHUYLFH XVHUV F|
VHH )LJ 7KH PDLQ IDFWRUV WKH\ RITHUHG ZHUH UL
VRFLR HFRQRPLF VWDWXV ILUVW ODQJXDJH GLITHUHQFHV LC
KHDOWK SURIHVVLRQDOV LQ WHUPV RI UHIOHFWLQJ WKH FX

)LJ OLVWUXVW LQ WKH PHQWDO KHDOWK SURIHVVLRQ

&RUH &DWHJRU\ 6HUYLFH KRVWLOLW\
$ FRUH FDWHJRU\ VXUURXQGHG WKH QRWLRQ RI WKH KRVWI

VHUYLFH 7KLV ZDV YLHZHG DV D EDUULHU WR DFFHVVLQJ ¢



7DEOH &RUH &DWHJIRU\ 36HUYLFH +RVWLOLW\" ODLQ 6
'LPHQVLRQV
&RUH &DWHJRU\ 0DLQ 6XE FDWHJRULHFHQVLRQV
BHUYLFH KRVWLOLMWROXVLYH GLVFULSPLQDWRU\
ERXQGDULHYV
$Q[LHWLHV DER X5M ISNAR KFRRAHWIK L Q J
DPHELOLW\ WR WG H DRUPHIW
JUXVWUDWHG HIITRUWAMHGRW DJUHHG
'HILQLQJ RQHYTV WRDKH /RZ
'KDW LV SHUFHLYHRG Br2 2XRWREGD W H G
HORXJK " +LJK [/RZ
9DOXLQJ SV\FKRVRFLDO
LQWHUYHQWLRQV
7KL FDWHJRU\ ZDV XVHG WR RUJDQLVH GLVFXVVLRQ DURXQ(
ERXQGDULHVY DQ[LHWLHY DERXW SV\FKRVHVY DPHQDELOLW
GHILQLQJ RQHYV UROH ZKDW LV SHUFHLYHG DV D pJRRG HC
SV\FKRVRFLDO LQWHUYHQWLRQV 7DEOH VKRZV WKH |
LWV PDLQ VXE FDWHJRULHYV DQG WKHLU GLPHQVLRQV 'DWEL
Rl SDUWLFLSDQW PHQWDO KHDOWK SURIHVVLRQDO VHUYL

DERDO\VHG LQWHUVSHUVHG ZLWK GDWD IURP WKH LQWHUYLI

([FOXVLYH GLVFULPLQDWRU\ ERXQGDULHYV
:KLOVW GHILQLQJ WKH OLPLWV RI WKH VHUYLFH PHQWDO K
WKHUH ZHUH SDUWLFXODU FRQVWUDLQWY RQ KRZ SURYLVL
HWKQLF JURXSV 7KHUH zDV D VHQVH WKDW 3PDLQVWUHDP’
WKRVH RITHUHG E\ WKH 1+6 ZHUH RYHU VWUHWFKHG WKL)
WR GHYHORS VR WKDW WKH\ ZHUH FXOWXUDOO\ VHQVLWLYF
VHUYLFH XVHUV I[URP SDUWLFXODU HWKQLF JURXSV VXIIHUI
VI\IPSWRPV RI VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU
ZLWK D JUHDWHU QXPEHU RI EDUULHUVY WR DFFHVVLQJ SV\F
WKH VHUYLFH DSSHDU SDUWLFXODUO\ KRVWLOH WRZDUG W

WKLQN WKH\ fUH TXLWH OLPLWHG $QG , WKLQN LW{YV

PLQRUN§WLH
7KH WKHPH RI FXOWXUDO VHQVLWLYLW\ ZDV DOVR GLVFXVYV
OLVWUXVW’



$Q[LHWLHV DERXW SV\FKRVHV {1 DPHQDELOLW\ WR WUHTE
W ZDV HYLGHQW WKDW VRPH SDUWLFLSDQWYV ZHUH RI WKH
EHZLOGHUHG DERXW ZKHWKHU SV\FKRVLV FRXOG EH WUHDV
WKH SV\FKRVRFLDO LQWHUYHQWLRQV DQG GHEDWHG DERXYV
ZHUH ZDLWLQJ IRU VHUYLFHV ZKLFK ZHUH RYHUVXEVFULEH(
RIITHULQJ &%7 DQG ),V DV SDUW RI UHVHDUFK WULDOV DSSH
SURYLVLRQV RIIHUHG E\ WHDPV RQ D GDLO\ EDVLV DQG DV
KHDOWK SURIHVVLRQDOV WR LGHQWLI\ ZLWK 7KHUH zZDV D
JLYHQ DEFHVV WR WUHDWPHQW IRU UHVHDUFK SXUSRVHYV
ZDLWLQJ OLVW FRQWURO JURXSVY ORVW LQWHUHVW LQ WKH
WKDW WKHUH ZDV GLVFULPLQDWLRQ DJDLQVW SHRSOH ZLW
WHUPV Rl ZKHWKHU D VHUYLFH XVHU ZDV DEOH WR DFFHVV
SHRSOH ZKR SUHVHQWHG WR PHQWDO KHDOWK VHUYLFHV D
W% XW , IYH EHHQ WR ZDUG FRQIHUHQFHV DQG ZDUG UR>
ZDLWLQJ OLVWV IRU WKDW SDUWLEXODU VHUYLFH LV VI
SXW WKDW QDPH RQ WKH OLVW WKHQ T $QG WKH\ VD\ :
VXFK D ORQJ OLVW <RX NQRZ WKHUH VHHPV WR EH VR
WKHUH PLJKW EH P ZPIWLQJ OLVW
H(YHQ IRU WKH PRVW QHHG\ RQH ZKHQ ZH UHIHU KHUH |
SV\FKRWLF RQH" 7KH\ ZLOWO3HYHU EH VHHQ DW DOO ¢
WRWV RI SODFHV ZRQIW GR &%7 LI SHRSOH KDYH JRW |
0+3*
7KH\ VWDWHG WKDW ZDLWLQJ OLVWYV IRU &%7 RIIHUHG E\ V.
7KLV UHVXOWHG LQ WHDPV UHO\LQJ RQ WKHLU OLPLWHG NC
SUDFWLVLQJ ZLWKRXW VSHFLILF JXLGDQFH
H, WKLQN  ZLWKLQ WKLV FRPPXQLW\ PHQWDO KHDOWK
QHHG &%7 DQG REYLRXVO\ LI WKHUHYTV ORQJ ZDLWLQJ
LQ RXU RZQ ZD\ HYHQ WKRXJK ZH UH QRW TXDOLILHG W
LOQWHUYHQWBERQV 1
W ZDV DOVR LQGLFDWHG WKDW LW DSSHDUHG KLJKO\ XQOl
DFFHVV SV\FKRVRFLDO LQWHUYHQWLRQV GXH WR FRQVWUD

ZDLWLQJ WLPHYV



XW LI\RX DUH WDONLQJ DERXW &%7 WUHDWPHQW IRU
WKHLU FDUHUV VR LI LWV MXVW &% WUHDWPHQW LI WK
WZR \HDUV WR DFFHVV WKDW ZKDW DERXW WKH FDUHU
D FDUHUIRO+&% 7"
+RZHYHU GXULQJ WKH PHQWDO KHDOWK SURIHVVLRQDO LQV
H(YHQ WKRXJK WKHUH PLJKW EH D ZDLWLQJ OLVW RI HL
HLIKWHHQ PRQWKY WLPH EH DEOH WR VD\ ZHOO QRZ ZF
5DWKHU WKDQ VD\ RK ZH OO KDYH VWR3ZDUYW DQRWKHU
+HQFH LW zZzDV GHHPHG SRVVLEOH E\ VRPH WR FLUFXPQDYL
W zZzDV DOVR VWDWHG GXULQJ WKH PHQWDO KHDOWK SURIH
EHLQJ UHIHUUHG IRU &%7 DQG ),V DV D UHVXOW RI ORQJ ZD
SDUWLFLSDQWYV ZHUH DQ[LRXV DERXW WKH DPHQDELOLW\ R
7TKHUH ZDV D VHQVH RI WKH LPSRUWDQFH RI VWDII pGRLQJ
ROQHTY GHSWK LQ WHUPV RI RITHULQJ D VHUYLFH WR VRPHR
VI\PSWRPYV
H WKHUHTV VXFK D ORQJ ZDLWLQJ OLVW WKDW ZH YOO
VRPHWKLQJ HOVH EXW , GR WKLQN ZH fUH XQGHU GHILC
0+3,
7TKH LPSOLFDWLRQ ZDV WKDW PHQWDO KHDOWK SURIHVVLRC
SV\FKRVLVY FRXOG EH WUHDWHG XVLQJ SV\FKRVRFLDO LQWH
VHUYLFH DV KRVWLOH DV LW GLG QRW VHHP WR IDFLOLWDW
WUHDWPHQW

JUXVWUDWHG HIIRUWYV
OHQWDO KHDOWK SURIHVVLRQDOV GLVFXVVHG KDYLQJ WUD
FDUU\ RXW LOQWHUYHQWLRQV DV D EDUULHU WR DFFHVVLQJ
FDUHUV
UH YH JRW DFWXDOO\ JRW WZR QXUVHV WUDLQHG LQ L\
&%7 )DPLO\ ,QWHUYHQWLRQV FRPELQHG %XW LWV GLII
RI ZRUN EHFDXVH RI WKH WLPH LW WDNHV ZKHQ WKH\
WKLUW\ QLQH WR IRUW\ SDWLHQWY $QG )DPLO\ ,QW|
\RXIYH JRW WR VHW LW XS \RXJYH JRW WR ZRUN ZLWK
UHJXODU DQG RQJRLQJ VR LQ D ZD\ ZHJYH JRW WKH VR



LW RO®QY HO®RS3*
L% XW UHDOO\ LGHDOO\ ZH VKRXOG EH RIIHULQJ LW KF
&%7 KHUH EXWRW KDRXQK<SHRSOH WUDLQHG DQG HYHC
WUDLQH& KW WHIQH WLPH WR EH DEOH WR RIIHU LW WR H
0+3*
7KH VHUYLFH ZDV SHUFHLYHG DV KRVWLOH KHUH DV LW IUX
KHDOWK SURIHVVLRQDOV WR SURYLGH &%7 DQG ),V UDWKH L
SVI\IFKRVRFLDO LQWHUYHQWLRQYV

6 'HILQLQJ RQH V UROH
7KH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYLHZHH PHQWL
DEFWHG DV WKRXJK SVI\FKRORJLVWY ZHUH WKH RQO\ GLVFLS
LOQOWHUYHQWLRQV UDWKHU WKDQ WKLV UROH EHLQJ RQH RW
WHDP PLJKW VHH WKHPVHOYHVY DGRSWLQJ
WKLQN WKH\ WKLQN RI LW DV VRPHWKLQJ WKDW LV KD
E\ SVIFKRORJ\ DQG LV VRPHWKLQJ WKDW SHRSOH KDYH
XVLQJ WKHPVHOYHU+BY D UHVRXUFH 1
'XULQJ WKH FDUHUYTV LOQWHUYLHZ LW ZDV VWDWHG WKDW W
OLNHO\ SHRSOH WR EH LQ D SRVLWLRQ WR RIIHU &%7 DQG )
KHDOWK QXUVHV DQG FRXQVHOORUYV
H7KH PRVW OLNHO\ WR ZHOO , ZRXOG RQO\ LPDJLQH PD
FRXQVHQORUT A
OHQWDO KHDOWK SURIHVVLRQDO IRFXV JURXS GLVEXVVLRQ
ZHUH D QXPEHU RI IDFWRUV LW ZDV QHFHVVDU\ WR WDNH D
SULRU WR DSSO\LQJ IRU FROQWLQXLQJ SURIHVVLRQDO GHYH
LQFOXGHG D FRQVLGHUDWLRQ RI VWDIILQJ OHYHOV DQG EX
H ZKHQ \RX DSSO\ LW GHSHQGV RQ WKH VWDIILQJ OHY
GRHY.® "0% 3*
H6R ZH KOKHQUHVRXBFH T
H WKHUH V VR PDQ\ LQWHUQDO FRQVWUDLQWYV ZKHWK
0+3*
L, WTV DOVR DERXW EHLQJ DEOH WR UHOHDVH VWDII WR
0+3*



'XULQJ WKH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYLHZ L
WUDLQLQJ ZDV D SDUWLEXODU FRQFHUQ 7KH PHPEHU RI V\
RQHYV XQGHUVWDQGLQJ RI &%7 ZDV OLPLWHG ,W ZDV DOV
ZRUNVKRS RQ &%7 GLG QRW HTXDWH ZLWK IHHOLQJ RQH KD
NQRZOHGJH RI WKH WKHRU\ LQ D FRPSHWHQW PDQQHU 7KF
QHHG WR EH RQJRLQJ UHYLVLRQ RI WHFKQLTXHV DQG WKH |
DVVXUDQFH SURFHGXUHV D FDWHJRU\ ZKLFK LV GLVFXVVHC
S2YHUFRPLQJ EDUULHUV’

, KDYH YHU\ OLWWOH H[SHULHQFH RI XQGHUVWDQGLQJ
DWWHQGHG D ZRUNVKRS EXW LW ZDV VR ORQJ DJR , W
VDGO\ ODENLQJ LQ P\ RDPQ3WUDLQLQJ UHDOO\

,Q IREFXV JURXSV PHQWDO KHDOWK SURIHVVLRQDOV GLVFXV
FDUU\ RXW SV\FKRVRFLDO LQWHUYHQWLRQV ZLWKRXW WKL\
RQHYVY UROH DQG YDOXHG E\ RWKHUV 7KHUH ZDV D VHQVH
SV\FKRVRFLDO LQWHUYHQWLRQV FRXOG QRW IRU H[DPSOH .
WKHLU QXUVLQJ WUDLQLQJ ZKLOVW XVLQJ WKHLU DGGLWLE
SURIHVVLRQDOV DUJXHG WKDW WKH GHFLVLRQ DERXW KRZ
RQH PDGH E\ WKH VHUYLFH ZKLFK PHDQW WKDW LW ZDV XO
LQGLYLGXDO ZLWK WKH VSHFLDOLVW VNLOOV 7KHUH ZHUH
KRZ RWKHU WHDP PHPEHUV RXJKW WR IXQFWLRQ OHQWDO
VHQVH WKDW WKHUH ZDV D ODFN RI IOH[LELOLW\ LQ FDUHH
SURIHVVLRQDO GHYHORSPHQW &3' ZDV QRW YLHZHG DV D
DFTXLUHG VNLOOV ZHUH QRW WKHQ SXW LQWR SUDFWLFH
OLQH PDQDJHUV WHDP OHDGHUV VHUYLFH PDQDJHUV LQ WH
RSSRUWXQLWLHV IRU SHRSOH WR HQJDJH LQ SURIHVVLRQD
VHUYLFH GHYHORSPHQW 7KH QRWLRQ ZDV WKDW ZHUH WK
WHUPV RI DSSO\LQJ VSHFLDOLVW NQRZOHGJH DQG VNLOOV
ZLWK VSHFLDOLVHG &%7 DQG ),V FRPSHWHQFLHV ZRX0OG PR
WKHVH DWWULEXWHY ZHUH YDOXHG 7KLV WKHQ OLPLWHG
E\ WKH VHUYLFH

WKLQN LWV ZKHWKHU  WKH\ ZRUN LQ WKHLU UROH D'
UROH DV D FRXQVHOORU , GRQIW WKLQN WKH\ JUH DOO
WKH RWKHU UNMQORDZKHBK®U WKH RSSRUWXQLWLHV F



WH\ FDQ VRUW RI VWD\ ZLWKLQ WKLV VRUW RI ZRUN EX\
FRXQVHOOLIQBYWXII T

MXVW WKLQN WKDW WKHUHTV ODFN RI UHVRXUFHV DQ
EHLQJ WUDLQHG DQG QRW MXVW LQ &%7 EXW ORWV R
UDQJH RI, WKLQN ZHYYH JRW D UDQJH RIVNLOOV EXW
GLIIHUHQW WKHUDSQH3* WKDW ZH RIIHU 1

OHQWDO KHDOWK SURIHVVLRQDOV GHVFULEHG D WLPH ZKHC
ZRUNLQJ IRU 6RFLDO 6HUYLFHV ZRXOG QRW KDYH DFFHVV W
LQWHUYHQWLRQV +RZHYHU IROORZLQJ WKH LQWHJUDWLR
LQGLFDWHG WKDW LW ZRXOG KDYH EHHQ KHOSIXO LI SHRSC
UHTXLUHPHQWYV RI ZRUNLQJ ZLWKLQ D PXOWLGLVFLSOLQDU
UHOHYDQW WUDLQLQJ
H , NQRZ WKDW IURP 6RFLDO 6HUYLFHV SRLQW R YLH;
RU WZR DJR DERXW WUDLQLQJ &%7 DQG WKDW ZDV VR |
GRPDLQ DQG WKDW DFWXDOO\ ZDV FRQVLGHUHG WKDW
DFFHVV WR WKDW WUDLQLQJ +HUH ZH DUH ZRUNLQJ LC
WHD P 3 *

'KDW LV SHWFRRGHOPBY YK FH"

7KHUH ZDV D VHQVH WKDW WKH SUHOLPLQDU\ GHVLJQ RI VF
QHHGV Rl WKH SRSXODWLRQ 6WDII LQGLFDWHG WKDW WKH
),V ZDV D EUHDFK LQ WKH FRQVWUXFWLRQ RI WKH PXOWLGL
VNLOO PL[ ZDV QRW DGHTXDWHO\ UHIOHFWHG LQ WKH FRQW
MXGJHG WR EH DQ RYHUVLJKW RQ EHKDOI RI WKRVH ZKR ZH
VHUYLFHV 7KH\ VXJJHVWHG WKDW D WHDP ZDV QRW D PXO'
LQFOXGH SHRSOH ZKR ZHUH TXDOLILHG WR RIIHU DQG VXS
LQWHUYHQWLRQV VHH DOVR FDWHJRU\ S2YHUFRPLQJ E
WKH pIDOVHKRRGYT RI PDNLQJ D FODLP WKDW WKH VHUYLFH
WKH SRSXODWLRQ ZKHQ LQ IDFW LW ZDV IHOW WKDW LW ZD
7KHUH ZDV D VWURQJ IHHOLQJ Rl WKH LQDGHTXDFLHV RI Wi



WPHDQ ZH JUH VXSSRVHG WR EH D PXOWLGLVFLSOLQDL
PDQDJHPHQW DW WKH WRS RU ZKHUHYHU LW FRPHV IUR
YHU\ VKRUW RQ D PXOWLGLVFLSOLQDU\ WHDP pFDXVH Z
KDYH IDPLO\ ZRUNHU IDPL@®A3WKHUDSLVWY ULJKW

H RQH SV\FKRORJLVW EHWZHHQ DOO WKHVH SHRSOH D
QRW SODQQHG OAB*SURSHUO\ 1

W zZDV VXJIJHVWHG WKDW UHIHUUHUV GLG QRW UHIHU SHRS
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU IRU SV\FKRVRI
UDWLRQDOH WKDW WKH\ ZRXOG EH WRR XQZHOO WR HQJDJF
RSLQLRQ WKDW WKH OHYHO RI GLVWUHVYVY H[SHULHQFHG E\
WKHLU VXLWDELOLW\ IRU &%7 ),V 7KHUH ZDV D VHQVH WKD
ZLWK WKH DLP RI GHPRQVWUDWLQJ WKHLU HIITHFWLYHQHVYV
WRZDUG SHRSOH ZLWK WKH JUHDWHVW OHYHOV RI GLVWUH\
VHUYLFH DSSHDU KRVWLOH
PHDQ , ZRXOG LPDJLQH DV ZHOO WKDW WKH\ ZRXOG El
ZRXOG EH VHHQ DV OHVV HIIHFWLYH ZKHQ VRPHRQHYV J
KDYH WKRXJKW WKH\ G EH ORZHU GRZQ DV D SULRULW\
, ZRXOG DVVXPH W ZRXOGQ W VWRS PH UHIHUULQJ E>
0+3*
H:HOO LI VRPHERG\{V JRW WKH V\PSWRPV RI VFKL]RSKU
WKH WKHUDS\ EH QRW DV HIIHFWQ3H 7KH\ OO0 EH QRW

9DOXLQJ SV\FKRVRFLDO LQWHUYHQWLRQV

OHQWDO KHDOWK SURIHVVLRQDOV VXJJHVWHG WKDW SULRU
SV\FKRVLV WKHUH ZDV DQ DUJXPHQW WKDW WDONLQJ WUHD
VFKL]RSKUHQLD VSHFWUXP GLVRUGHUV 7KH\ VSRNH DERXW
&%7 DSSURDFK WRZDUG ZRUNLQJ ZLWK SHRSOH ZLWK SV\FK
WKDW WKLV YLHZ KDG EHJXQ D UDGLFDO VKLIW VLQEFH PRGF
WKHLU XWLOLW\ LQ WHUPV RI KHOSLQJ SHRSOH FRSH ZLWK
DOVR FDWHJRU\ 3 QIRUPDWLRQ DQG &RPPXQLFDWLRQ’

LWYHUN JRRG WKLQJ , WKLQN FRJQLWLYH EHKDYLRXUDO

SDWLHQWYVY , PHDQ WKH ODVW IHZ \HDUV LW KDV SURYF



LWDV VDLG WKDW LWV QRW UHDOO\ KHOSIXO SHRSOH ZlI
WR KHOS DW DOO , WKLQN PRUH UHFHQWO\ WKH\ VvD\ L
WKH V\P JWRHBV

OHQWDO KHDOWK SURIHVVLRQDOV VXJJHVWLQJ WKH\ ZHUH
1+6 GLVEXVVHG WKH FRVW HIIHFWLYHQHVYV RI WDONLQJ WK
ZDV PRUH FRVW HIIHFWLYH WKDQ LQGLYLGXDO SV\FKRORJLF
WKH SHULRG Rl WLPH UHTXLUHG WR GHOLYHU SV\FKRVRFLD:
ZKDW ZDV GHVFULEHG DV ODEN RI FRVW HIIHEFWLYHQHVV
ZDV MXVW WKLQNLQJ LWV TXLWH DOO ODERXU LQWHQ\
YHU\ LQWHQVLYH VSHOO IRU RQH SHUVRQ , GRQIW WKL
ODERXU LQWHQVLYH DQG WKDW{TV ZKHUH PRVW R WKH |
RQ ODERXU 6R \RX FDQ VHH ZK\ WUHDWPHQW OLNH PH(
DOWHUQDWLYH 7URXEOH LV LWV RQO\ WKH LW KDV , W
XQGHUHVWLPDWH LW DEWXDOO\ EHFDXVH ZLWKRXW DG\
WKLQN DERXW &%7 LI SHRSOH ZHUHQ YW WUHDWHG ZLW
VEKLIRSKUHQIOB3WKDW LV 1
7KH VHUYLFH XVHU LQWHUYLHZ DOVR UHYHDOHG D VHQVH W
QRW FRVW HIIHFWLYH
H, VKRXOG WKLQN , VKRXOG WKL®&N LWIV TXLWH H[SHQ)\
OHQWDO KHDOWK SURIHVVLRQDOV DQG VHUYLFH XVHUV FRQ
HIITHFWLYH WR GHOLYHU &%7 LQ D JURXS IRUPDW VHH DOVR
EDUULHUV" OHQWDO KHDOWK SURIHVVLRQDOV VWDWHG WK
WR HYHU\RQH LQ WKH FRXQWU\ ZLWK D GLDJQRVLV RI VEKL]
UHDOLVWLFDOO\ EH DEOH WR VXSSRUW VXFK D QRWLRQ
HHOO LI\RX ORRN DW LW UHDOLVWLFDOO\ WKH DPRXQW
WKLV FRXQWU\ SHR BB E HZ ROROBIQHU WKD#B*P XFK WKHUD S\
7KH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYLHZHH VWDWH
SURYLVLRQ RI WDONLQJ WKHUDSLHY WKDW KDG RFFXUUHG I
WKH GLUHFWLRQ WRZDUGV SURYLGLQJ &%7 DQG ),V IRU VHU
H HDFK VXUJHU\ LV VXSSRVHG WR KDYH LWV RZQ SULFP
ZRXOG KDYH WKRXJKW WKODMWIV D YHU\ JRRG VWDUW 1



,Q VXPPDU\ WKLV FDWHJRU\ ZDV XVHG WR RUJDQLVH GLVFX'
GLVFULPLQDWRU\ ERXQGDULHV DQ[LHWLHV DERXW SV\FKRYV
IUXVWUDWHG HIIRUWYV GHILQLQJ RQHYTV UROH ZKDW LV SHL
YDOXLQJ SV\FKRVRFLDO LQWHUYHQWLRQV 6HUYLFH XVHUV
KRZ WKH YROXPH RI LQIRUPDWLRQ RQ WKH HIILFDF\ RI &%7
SV\FKRVRFLDO LQWHUYHQWLRQV ZHUH FRQVLGHUHG H[SHQV
SHUFHSWLRQ ZDV WKDW WKH VHUYLFH ZDV KRVWLOH WR WK
LQWHUYHQWLRQYV

+LIK2ORZ
)LJ 6HUYLFH KRVWLOLW\ LQ WKH VHUYLFH XVHUVY DFF

&DUHUV VXJJHVWHG WKDW UROH FODULW\ IRU PHQWDO KHD¢
QXUVHVY DQG FRXQVHOORUV ZHUH WHQWDWLYHO\ GHVFULEH
HISHFW WR EH LQ D SRVLWLRQ WR RIIHU SV\FKRVRFLDO LQW
'LITLFXOW\ LQ GHILQLQJ RQHV UROH ZDV ERP RXW RI D KRVYV
SVI\FKRVRFLDO LOQWHUYHQWLRQV )RU PHQWDO KHDOWK SUF
KRVWLOLW\ RI WKH VHUYLFH VKRZHG JUHDWHU FRPSOH[LW\

+LIJK20RZ

)LJ 6HUYLFH KRVWLOLW\ LQ WKH FDUHUVY DFFRXQW



6LPLODU WR VHUYLFH XVHUV PHQWDO KHDOWK SURIHVVLR(
LQWHUYHQWLRQV DV DQ LPSRUWDQW IDFWRU OHQWDO KHD
FDUHUV WKDW UROH FODULW)\ ZDV DQ LPSRUWDQW LVVXH W
+RZHYHU IRU PHQWDO KHDOWK SURIHVVLRQDOV WKH WKHP
GLVEXVVLRQ DERXW VWDIILQJ OHYHOV VHHLQJ RQHVHOI D\
IHHOLQJ LQFRPSHWHQW WHDP IXQFWLRQ DQG VWDII WXUQF
UROH FODULW\ IRU PHQWDO KHDOWK SURIHVVLRQDOV ZDV ¢
FRQGLWLRQ XQGHU ZKLFK WR DWWHPSW WR RIIHU &%7 DQG

)LJ 6HUYLFH KRVWLOLW\ LQ WKH PHQWDO KHDOWK SU

,Q DGGLWLRQ WR WKRVH DUHDV GLVFXVVHG E\ VHUYLFH XV
SURIHVVLRQDOV VSRNH DERXW WKH FXOWXUDO VHQVLWLYL
SV\FKRVHVY DPHQDELOLW\ WR WUHDWPHQW )RU H[DPSOH W
OLVWV UHVXOWHG LQ SHRSOH ZKR KDG EHHQ UHIHUUHG IRU
LOQWHUHVW LQ WKRVH W\SHV RI WUHDWPHQW RYHU WLPH ).
QRWHG WKDW WKHUH DSSHDUHG WR EH D GLVFUHSDQF\ EHV
7KH\ DOVR VXJJHVWHG WKDW WKHUH ZDV GLVFULPLQDWLRQ



CEOH WR UHFHLYH &%7 DQG ),V /DVWO\ PHQWDO KHDOWK S
RXWGDWHG VHUYLFH GHVLJQV ZHUH SUREOHPDWLF DV WKH
UHTXLUHG IRU GHOLYHULQJ &%7 DQG ),V HIITHFWLYHO\ 2QFl
VHUYLFHVY ZHUH GHVLIJIQHG WR SURYLGH PHGLFDWLRQ DQG °
EDVHG SV\FKRVRFLDO LQWHUYHQWLRQV

&RUH &DWHJRU\ 3HUFHSWLRQ RI 6HUYLFHV DV pu(OLWLV\
$ FRUH FDWHJRU\ ZDV FRQVWUXFWHG ZKLFK FHQWHUHG RQ
SV\FKRVRFLDO LQWHUYHQWLRQV &%7 DQG ),V DV *HOLWLVW
RUJDQLVH GLVEXVVLRQ DURXQG WKH LPSRUWDQFH RI PHHV
ORFDOLW\ DQG WKH VHQVH WKDW WKHUH ZDV D GLYLGH EH\
7DEOH VKRZV WKH FRUH FDWHJRU\ 33HUFHSWLRQ RI 6t
FDWHJRULHY DQG WKHLU GLPHQVLRQV 7KLV LV IROORZHG
SURYLGHG E\ PHQWDO KHDOWK SURIHVVLRQDOV JDWKHUHG

7TDEOH &RUH &DWHJRU\ 33HUFHSWLRQ RI 6HUYLFHV DV
FDWHJRULHV DQCBBBBBBABHE3BABBBBB BB ERERREERR
&RU&DWHJIRU\ ODLQ 6XE FDWHJRULHNFHQVLRQV
SHUFHSWLRQ RI VHHHGHWRIDWKH OREDK /RZ
MHOLWLVWI &RPPXQLW\
7KH UHVHDUFKHU LIRKIKKLQRELDQ
GLYLGH

1HHGV RI WKH ORFDO FRPPXQLW\
OHQWDO KHDOWK SURIHVVLRQDOV VSRNH DERXW WKH LPSRL
VHUYLFH XVHUV LQ HDFK GLUHFWRUDWH ZLWKLQ WKH 7UXV\
UHSXWDWLRQ RI SDUWLFXODU VHUYLFHV 7KH VXJIJHVWLRQ
ZRXOG EH KLJK +RZHYHU VRPH VSHDNHUV FRPPHQWHG WK
VSHFLDOLVW QDWLRQDO VHUYLFHV ZDV D EDUULHU WR VHU
RWKHU GLUHFWRUDWHY 3HUKDSV ZKDW ZDV QRW VDLG ZDV
ZRUNLQJ LQ RWKHU DUHDV PLIJKW IHHO XQGHUYDOXHG +DY
SHRSOH ZHUH VHHQ DV SRVVHVVLQJ pVSHFLDOLVW VNLOOV{
VXUURXQGLQJ DUHDV IHHOLQJ GH VNLOOHG OHQWDO KHDO'



WKIRWHUQPHQW REMHFWLYHV ZHUH WR RIIHU DSSURSULDWF
FRPPXQLWLHYV ZKHUHLQ WKH\ KDG WKHLU EDVH
W PDNHV LW VR HOLWLVW WKHQ pFDXVH WKDWIV ZKH!
DOO WKDW NLQG RI LWV JRW DOO RVWEKRSH RLAW RI FR
WDNHV SHRSOH DZD\IURP WKH FRPPXQLW\ ZKLFK LV QR
WKH "HSDUWPHQW RI +HDOWK JXLGHOLQHYV DQG ORFDO
IOLHV LQ WKH IDFH ®RHBWKDW UHDOO\ VR ¢

OHQWDO KHDOWK SURIHVVLRQDOV GLVFXVVHG WKH QRWLRQ
LOWHUYHQWLRQV WR WUHDW VFKL]RSKUHQLD DQG VFKL]RDI
7KH\ HISUHVVHG FRQFHUQ DERXW LQHTXDOLWLHYVY LQ WHUP\
WKLQN GHSHQGLQJ RQ ZKDW SDUW RI WKH 7UXVW DV L
TXDOLW\ RI FDUH WKD'W \RX OO0 JHW ¢
WKLQN \HV VRPH SDUWV RWRXQNUKVWHKDYB BTXDBAQ
WKLQN VRPH SHRSOH DUH DKHDG ZLWK VRUW RI WKHLU
0+3*
7KH\ GLVFXVVHG D SRWHQWLDO FKDOOHQJH IRU VHUYLFH X'
&%7 DQG ),V EHLQJ WKH GLVWDQFH WKDW WKH\ ZRXOG EH U
ZHUH FRPPHQWYV WR WKH HIIHFW WKDW WKHUDSLVWYV ZKR G
PLIKW SUHYHQW VHUYLFH XVHUV DQG FDUHUV REWDLQLQJ I
7TKHUH ZDV DQ LQGLFDWLRQ RI WKH QHFHVVLW\ WR FRQVLG]
VHUYLFH XVHUV LQ WHUPV RI KRZ LW DIITHFWHG WKHLU DELC(
DGGLWLRQ WKH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYL
H[SHULHQFH V\PSWRPV RI VFKL]IRSKUHQLD VFKL]RDIIHFWLYF
WR WUDYHO JUHDW GLVWDQFHVY WR QRYHO VHWWLQJV IRU V
GRYXSSRVH WRR PDQ\ WKHUDSLVWYV JR RXW WR SHRS
WKDW SHRSOH DUH VRUW R KRIMH RAWWX EN AHDXWHRRH DQG
SK\VLFDO KHDOWK3SUREOHPV 1
H:HOO LI VRPHRQH KDV V\PSWRPV DV ZHOO , PHDQ WKH)
ORFDOO\ WMKHQGAROXRW WR FRPH KHUH VRPHWLPHY DQG V
FRPLQJ KHUH VR WKH\ OB, QRW JRLQJ WR 1



)XQGLQJ RI VSHFLDOLVW VHUYLFHV ZDV DOVR DQ LVVXH 7]
ORFDO VHUYLFHV ZHUH SRRUO\ UHVRXUFHG ZKLOVW pHOLW
LQ WKH IREXV JURXS MXVWLILHG GLVFUHSDQFLHV LQ IXQGL
VSHFLDOLVW VHUYLFHV ZHUH DOORFDWHG UHVRXUFHV WR F
QDWLRQDO SURYLGHUYV

%XW WKLQN WKH SHUFHSWLRQ RIWKH ; LWIV VNHZHC

SURYLVLRQ 7KH\IYH JRW WKLV WKLQJ DERXW EHLQJ

JRW QDWLRQDO IXQGLQJIURP GLUMHBEWO\ IURP WKH 'HSE
7R VRPH JURXS PHPEHUV KDYLQJ FORVH OLQNV ZLWK VSHFL
DGYDQWDJH WKH SHRSOH XVLQJ WKH 7UXVW <HW PHQWDO
QHFHVVLW\ Rl HQVXULQJ WKHUH ZDV FRQWLQXLW\ RI VHUYL
QHHGV

\RXIYH JRW WR DGDSW WR RXU @RBPO QHHGV ORFDO

,Q HYVHQFH KDYLQJ D ORFDO FRPPXQLW\ ZLWK XQPHW QHH
RITHULQJ SV\FKRVRFLDO LQWHUYHQWLRQV EHLQJ SHUFHLYH
DFFHVVLQJ WKRVH W\SHV RI LQWHUYHQWLRQ

7KH UHVHDUFKHU FOLQLFLDQ GLYLGH

OHQWDO KHDOWK SURIHVVLRQDOV DOVR VSRNH DERXW WKH
FDUULHG RXW LQ DQG DURXQG WKH 7UXVW WKDW ZDV EHLQ
ZLGHVSUHDG FOLQLFDO SUDFWLFH ZDV PLQXWH :LWK WKl
FDPH WKH H[SHFWDWLRQ WKDW WKHUH ZRXOG EH D GLVFHU
PHQWDO KHDOWK SURYLVLRQ +RZHYHU WKH DFWXDO H[SH
XQVDWLVIDFWRU\ +HQFH WKH SHUFHSWLRQ WKDW VHUYLF
ODFN RI GLVVHPLQDWLRQ RI VSHFLDOLVW VNLOOV WR PRUH
ILQGLQIJY ZHUH QRW EHLQJ WUDQVODWHG LQWR GHYHORSPI
GLVDSSRLQWLQJ IRU JURXS PHPEHUYV

H \RX ORRN GRZQ KHUH DQG \RX VHH DOO WKLV UHVHEL

HYHU\WKLQJ LQ SV\FKLDWU\ EXW WKHQ P\ DFWXDO H[SF

IHHO LWV YHU\ VKRGG\ FRPSDUDWLYH WR ZRUNLQJ LQ

VHUYL%HW3*



SDUWLFLSDQWYV VXJIHVWHG WKDW WKH GLYLVLRQ EHWZHHQ
SHUFHSWLRQ WKDW UHVHDUFKHUV RSHUDWHG LQ DQ HOLWL
DFFHVVLQJ SVI\FKRVRFLDO LQWHUYHQWLRQV &%7 DQG ),V IF

)LJ SHUFHSWLRQ RI WKH VHUYLFH DV pHOLWLVWY LQ \
DFFRXQW

,Q VXPPDU\ PHQWDO KHDOWK SURIHVVLRQDOV GLVFXVVHG
FHUWDLQ VHUYLFH DUHDV )RU VRPH SDUWLFLSDQWYVY WKH
SVI\FKRVRFLDO WUHDWPHQWY DQG WKH GLVSDULW\ LQ WKH
OHG WR D SHUFHSWLRQ RI VHUYLFHV RIITHULQJ SV\FKRVRFLI
DOVR VXJIJHVWHG WKDW D GLYLVLRQ EHWZHHQ UHVHDUFKH1L
VHUYLFHV RIIHULQJ &%7 DQG ),V DV HOLWLVW :KHQ VHUYLF
GHVFULEHG DV SHOLWLVW" WKH SRWHQWLDO IRU XQPHW QH
GHVFULEHG DV 3KLJK" 6LPLODUO\ ZKHQ WKH UHVHDUFKHU
8VSHFLDOLVW" VHUYLFHVY ZHUH GHHPHG WR EH HVVHQWLDO!
SHUFHSWLRQ RI 6HUYLFHV DV p(OLWLVWY ZDV DQ DUHD VSR
SURIHVVLRQDOV VHH )LJ



&RUH &DWHJRU\ ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ
3DUWLFXODU SDUWLFLSDQWY LQ WKH SUHVHQW LQYHVWLJC
RI WKH SRWHQWLDOO\ SLYRWDO UROH RI FDUHUV DV D EDU!
FDWHJRU\ ZDV XVHG WR RUJDQLVH GLVFXVVLRQ DURXQG U
VHUYLFHV HQJDJHPHQW ZLWK DQG WKH DFFHSWDELOLW\ R|
FODVK RI LQWHUHVWYV 7DEOH VKRZV WKH FRUH FDWH.
&RPPXQLFDWLRQ" LWV PDLQ VXE FDWHJRULHV WKHLU DQG
JURXSV ZLWK HDFK W\SH RI SDUWLFLSDQW VHUYLFH XVHU
SURIHVVLRQDO DUH SUHVHQWHG DQG DQDO\VHG LQWHUVSE

7DEOH &RUH &DWHJRU\ 3, QIRUPDWLRQ DQG &RPPXQLFI
FDWHJRULHV DQGBRFBBRBBEEBRBBEBBEBBBBBBBBBBBBB BBBBBE
&RU&SDWHJR U\ ODLQ 6XE FDWHJRULHFNHQVLRQV
,QIRUPDWLRQ DQG5HOD\LQJ LQIRUPRRGR®DG
&RPPXQLFDWLRQ ,GHQWLI\LQJ VHUDVEHWDUG
(QJDJHPHQW DQGLJK /RZ
DFFHSWDELOLW\
&DUHUVY H[SHFWDQRWK R QR/Z
&ODVK RI LQWHUHMWY /RZ
5HOD\LQJ ,QIRUPDWLRQ
&DUHUV HPSKDVLVHG WKH LPSRUWDQFH RI UHOD\LQJ LQIRU
WKDW LQIRUPDWLRQ DERXW &%7 DQG ),V ZDV EHLQJ ZLWKKH
7KH\ VXJJHVWHG WKDW LGHDOO\ WKHUH ZRXOG EH D WZR ZI
LQIRUPDWLRQ ZKLFK FDUHUV ZHUH PRUH LQYROYHG LQ 7KF
FKDQQHO RI LQIRUPDWLRQ DQG WKH SRVLWLRQ FDUHUV KD®
LQIRUPDWLRQ WKDW PD\ LQIRUP WKH VHUYLFH XVHUfV FDU|
WKDW FDUHUVY ZHUH QRW EHLQJ DSSURSULDWHO\ HQJDJHG
ZHUH QRW EHLQJ PHW
ZDV ZRQGHULQJ LI LW PLJKW SUREDEO\ EH EHVW WR G

LQIRUPDIW&ERQ

'‘XULQJ WKH VHUYLFH XVHU LQWHUYLHZ LW ZDV VWDWHG WK

FRPPXQLFDWH LQIRUPDWLRQ DERXW VHUYLFHV WR VHUYLFF
VXSSRVH LISHUKDSV D FDUHU FDUHU PLJKW EH DEOH WHF
EHFDXVH WKH\ NQRZIW&8 SHUVRQ ZHOO



+RZHYHU LQ WKH FDUHUTV LQWHUYLHZ LW ZDV VWDWHG WK
FDUHUV
FDQ LPDJLQH LW ZRXOG EH TXLWH GLIILFXOW DQGIRU W
KDYH VRPH XQGHUVWDQGLQJIRU WKHP WR UHODWH WKDYV
ZKR V VXIIHULQJIURP PHQWDO KHDOWX,LW ZRXOG EH HI[V

,GHQWLI\LQJ 6HUYLFHYV
&DUHUV GHVFULEHG D ODFN RI DZDUHQHVV RI VHUYLEHYV
WKLQN LWTV DOO DQ DZDUHQHVV RI WKH VHUYLEHV W|
IDU , KDYHQIW GRQIW VHH WKDW DQ\ RI WKH VHUYLFH
ZH YH PHQWLRQHG ZLWK WK&A IRFXV JURXS WRGD\
7KH\ H[SODLQHG WKDW LQ WKHLU YLHZ VHUYLFHV IRU SHRS
VEFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU ZHUH HLWKHU
SDSSURDFKDEOH’ 2QH FDUHU VWDWHG WKDW WKHUH zZDV D
DFWLYHO\ VHHN LQIRUPDWLRQ DERXW VHUYLFHV DQG WUDL
KHDOWK SURIHVVLRQDOV +RZHYHU LW ZDV VXJJHVWHG HO
EXUGHQ RI FDULQJ IRU VRPHRQH ZLWK D VHYHUH PHQWDO L
FDUHUV WR JHW DFFHVV WR LQIRUPDWLRQ DQG VHUYLFHV
LQGLEFDWLRQ WKDW PHQWDO KHDOWK SURIHVVLRQDOV ODFU
WKHUH ZDV D VHQVH WKDW DQ\ FDUHU LQYROYHPHQW ZDV V
PHQWDO KHDOWK VHUYLFHV GLG QRW VHHP DFFHVVLEOH DC
FKDOOHQJH
SUREDEO\IHHO WKDW WKH SULPDU\ UHDVRQ LV SUREL
GRQIW UHDOO\ VHHP DSSURDFKDEOH WKH\ fUH QRW SH|
WKH\ JUH QRW*WKHUH

&DUHUV GHVFULEHG D VHQVH RI LVRODWLRQ ZKLFK WKH\ DC
7KH\ VXJJHVWHG WKDW LI WKLV ZHUH QRW DGGUHVVHG E\ V
RYHUVLIJKW DQG EDUULHU WR GHYHORSLQJ D ZRUNLQJ DOO
LPSRUWDQFH RI LGHQWLI\LQJ VHUYLFHY DW DSSURSULDWH
VXSSRUW
HWIV RIWHQ WKH FDVH ZKHQ \RX QHHG WKH VHUYLFHV
LVRODWLRQ WKDWYV DERXWWKH LVRODWLRQ SDUW R



$QG PD\EH \RX NQRZ LW PLJKW VRXQG D ELW OXGLFUR?>
DW DQ\ WLPH RI WKH GD\ PD\EH \RX RXJKW WR EH DEOH
\RX NQRZ \RX KDYRD SUREOHP ¢
7KH\ VSRNH DERXW WKH LPSRUWDQFH RI WKH FDUHU EHLQJ
FDULQJ FRXOG EH D GLIILFXOW WDVN
PHDQ RQH RI WKH WKLQJV WKDWI{V FRPLQJ XS LQ P\ P
VKRXOG EH SXW RQ RQ WKHLU FDUHU RI WKH LQGLYLGX
SHUKDSV WKHQ \RX QRZ WKH\ FDQ DW OHDVW IHHO WKD
EHFDXVH LWV Q& HDV\ WDVN ¢
&DUHUV VWDWHG WKDW WKHUH ZHUH QR JXDUDQWHHY WKD\
YLHZSRLQW VHH DOVR VXE FDWHJRU\ S5HOD\LQJ ,QIRL
MBUREDEO\ UHTXHVW WKDW WKH PDLQ ZRUN PD\ QHHG WR
HQVXUH WKDW WKH\ fUH DZDUH DQG KRSHIXOO\ WKHQ KR
LOQDXGLEOH ZLWK WKH FDUHU QRW WKDW WKH\ ZRXOG L
IRUZD &G,

'‘XULQJ WKH FDUHU LQWHUYLHZ LW ZDV PHQWLRQHG WKDW 1
FRPPLVVLRQHG ZLWK SURYLVLRQ WR FDUHUV LQ PLQG WKL
DSSURSULDWH VHUYLFHV
H, WKLQN \RX NQRZ LQ PDQ\ FDVHV FDUHUV DUH DUH NLQ((
WKH RI WKH VHUYLFH& S URYLVLRQ VA\VWHP ¢
7KH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYLHZ UHYHDOH
WR LGHQWLI\ VHUYLFHY DGGUHVVLQJ FDUHUVY QHHGYV
WKLQN , WKLQN DOO DORQJ ,MYH EHHQ VD\LQJ FDUHUV
QHIJOHFWHG JURXS RI SHRSOH UHDOO\ pFDXVH , GR WKI
GHSUHVVHG FDUHUVY Y3\ VDG FDUHUYV
7KH VXJIJHVWLRQ ZDV QRW RQO\ WKDW PHQWDO KHDOWK SU
QHHGV RI FDUHUV LQ DGGLWLRQ WKDW FDUHUV WKHPVHOY
H[SHULHQFH RU PLJKW YLHZ DFFHVVLQJ SV\FKRVRFLDO LQW
MXVW WKLQN WKDW SHUKDSV FDUHUV ZRXOG PLQLPLV
ZDVQIW VRPHWKLQJ WKDW WKH\ ZRXOG JR IRU EXW SHL
JRIRU %XW , VHH SHUKDSV LWV D EDUULHU WKRXJK >
QHHG DQG VRPHWLPHYVY EHLQJ D FDUHU LV H[KDXVWLQJ



WKHLOQERXW KDYLQJ D VRUW RI WKHUDS\ DQG VXSSRUW
IRU 11W+3,

(QJDJHPHQW DQG DFFHSWDELOLW\
'XULQJ IRFXV JURXS GLVFXVVLRQ FDUHUV GHVFULEHG KRZ I
KLV KHU H[SHULHQFH FRXOG OHDG WR KHOS VHHNLQJ EHKD
DWWHPSWLQJ WR DFFHVV PHQWDO KHDOWK VHUYLFHV 7KH
KHDOWK VHUYLFHVY KDG DWWHPSWHG WR PDNH WKHPVHOYH:
ZKR ZHUH PDNLQJ WKH FKRLFH QRW WR HQJDJH ZLWK WKHP
SRVLWLRQHG DV FDUHUV DV EHLQJ RI XVH LQ WKH SURFHVV
ZLWKLQ WKH PHQWDO KHDOWK VHUYLFH 7KH\ GHVFULEHG \
DWWHPSWLQJ WR IDFLOLWDWH HQJDJHPHQW ZLWK VHUYLEH
ZRXOG OHDG WR D EHQHILFLDO RXWFRPH 7KH VHQVH ZDV \
ZHUH DEOH WR DVVLVW WKH FDUHU ZLWK 3VXSHUYLVLQJ  Vt
SURFHVV KDG EHHQ QHJRWLDWHG
HUHJXODUO\ KHTV LQ SDUWLDO LI QRW BERPSOHWH GHQL
HBBHUVRQDOO\ WKLQN KH QHHGV WR EH D ELW PRUH VX
KHYV QRW UHDOO\ JRLQJ WR DSSURDFK DQ\ERG\ ZKR PL
VR WKXV IDU , fYH EHHQ WKH RQH WR WU\ DQGILQG DYt
KLV FDVH DW OHDVW IRU KLV RZQ*EHQHILW KHOS KLP W
'XULQJ IREXV JURXS GLVFXVVLRQ FDUHUV RIITHUHG WKH K\S|
WR HQJDJH ZLWK VHUYLFHV DV D UHVXOW RI WKH VWLJPD D
QHHGV
p+H UHIXVHVY WR HQJDJH ZLWK SHRSOH IURP PHQWDO K|
ZRUNHUV &317V DQG YDULRXV LRVWK S UR E DHEHOW XWKMH UHIX)
VWLIRD,
&DUHUV VSRNH DERXW KRZ WKH VWLJPD DWWDFKHG WR PHC
DFFHVVLQJ SV\FKRVRFLDO LQWHUYHQWLRQV 7KH VXJJHVW]|
PLJKW FRSH ZLWK VWLJPD E\ DYRLGDQFH RI DQ\WKLQJ DVVF
7KHUH ZDV D VHQVH RI WKH LPSDFW VWLJPD FRXOG KDYH R
VHUYLFH XVHUYV SHUFHSWLRQ RI KLP KHUVHOI DV D IDLOXL
+H MXVW UHIXVHV LWV SUREDEO\ WKH VWLJPD 6R
WKDW URVH EURXJKW XS RWKHU LVVXHV DERXW KLP FR



NRZIHHOLQJ , VXSSRVH D ELW RIDIDLOXUH DQG \RX N
VWLIRD, 1

7TKHUH ZDV D VHQVH WKDW VWLJPD ZDV DQ RQJRLQJ SUREO!
H7TKHUHYY VWLOO D ORW Y VWLIJPD DWWDFKHG WR LW

&DUHUV 1 ([SHFWDWLRQYV
OHQWDO KHDOWK SURIHVVLRQDOV GLVFXVVHG FDUHUVY NQI
VWDWLQJ WKDW LQLWLDOO\ D EDUULHU WR DFFHVVLQJ &%
YLHZ RQHVHOI DV D FDUHU
H \RX GRQIW HYHQ WKLQN LQ WOKKB*EHJLQQLQJ \RX fJUH
7KH FDUHUYV LQWHUYLHZ KLIJKOLJKWHG KRZ FDUHUVY QHHC
PHQWDO KHDOWK V\VWHP XQOHVV WKH\ ZHUH SDUWLFXODU!
WKLQN \RX NQRZ LQ PDQ\ FDVHV FDUHUV DUH DUH NL
NQRZ RI WKH RI WKH VHUYLFH SURYLVLRQ V\VWHP <RX
XQOHVV WKH\ UHDOO\ DUH SU&SDUHG WR WDFNOH WKH
HBR LW MXVW GHSHQGV RQ WKH LQGLYLGXDO KRZ \RX N
WR SX¥K 1
OHQWDO KHDOWK SURIHVVLRQDOV VXJJHVWHG WKDW IRU F
H[SHFWDWLRQ WKDW RQH ZRXOG UHFHLYH D VHUYLFH
H<HV VR WKH FDUHUV , WKLQN WKHUHYV D ORW RI GHVS
JHQHUDOO\ 7KH\ fJUH QRW QRW DODBBY H[SHFWLQJ WR
2WKHU PHQWDO KHDOWK SURIHVVLRQDOV VXJIJHVWHG WKDYV
FDUHUV
WKLQN WKDW{V DV ZHOO LW pFDXVH WKHUH LV WKLV I
WKHUHIV D IRFXVORE FDUHUV T
&DUHUV GLVFXVVHG VROXWLRQV WR WKH SUREOHP RI SURY
VHUYLFH XVHUV
:KDW ZH UHDOO\ QHHG LV D EHWWHU UHODWLRQVKLS E
QXUVHV DQG WKH FDUHUV WKDW LV WKH RQO\ WKLQJ W
XQGHUVWDQGLQJ DQG&KHOS WKH SDWLHQW |
&DUHUV VXJIJHVWHG WKDW RWKHU FDUHUV VKRXOG EH SURI
:KHUH ZRUNLQJ DOOLDQFHYV EHWZHHQ FDUHUV DQG PHQWDC
IRUPHG LW ZDV VXJJHVWHG WKDW FDUHUV ZRXOG EH SDUW



HKHQ LW FRPHV QRZ WR WKLV GRFWRUV DQG WKLQJ QR
FDUHUV LW PLJKW EH SDUHQWVYV LW PLJKW EH XQFOH DX
EODPH WKHRVYHOYHV

6RPH FDUHUV FRPPHQWHG WKDW WKH\ ZHUH LQWHUHVWHG |

NQRZOHGJH DERXW WUHDWPHQWY DQG VHUYLFHV
W, P YHU\ LOWHUHVWHG LQ JDLQLQJ NQRZOHGJH DQG \F
KHDUVD\ \RXJTYH JRW WR PRYH IRWZDUG WR JDLQ NQRZ

3DUWLFLSDQWY LQ WKH FDUHUVY IREXV JURXS VWDWHG WK

DSSURDFK PHQWDO KHDOWK SURIHVVLRQDOV WR JDWKHU L
H<RX DUH WKH SHUVRQ ZKR JRLQJ WR KDYH WR DSSURD
ILQG RXW WKDW D@ WKHQ IRU WKHP 1

7KH\ VXJJHVWHG WKDW WKHUH ZDV D SDUWLEXODU PHWKRG
HIRZ WKHUHTV D PHWKRG RI DSSURDFK \RXJTYH JRW WR
WKHVH SHRSOH DQG LI \RX EHOKBYH WKDW \IREKL 8 L WR XWX
WKHUH DUH SODFHV ZKHUH \RX FDQ VHHN WKDW DELOL\
<RXIYH JRW WR KDYH WKH ULJKW &SSURDFK ZLWK WKH'

&ODVK RI LQWHUHVWYV
7TKHUH ZDV D VXJJHVWLRQ WKDW WKH IDPLO\ PHPEHUVY DSS
ZRXOG GLIIHU VLIQLILFDQWO\ IURP WKDW RI WKH PHQWDO
XVHU IRFXV JURXS GLVFXVVLRQ LW EHFDPH FOHDU WKDW P}
ZHUH GHVFULEHG DV KDYLQJ GLIITHULQJ YLHZV RQ KRZ VHUY
ZKLFK ZDV FRPPXQLFDWHG DV D IXQGDPHQWDO 3FODVK RI L
ZKLOVW IDPLO\ PHPEHUV PLJKW EH LQ D SRVLWLRQ WR FRQ
VHUYLFH XVHUYVY SUHVHQWDWLRQ PHQWDO KHDOWK SURIH)
LQGLYLGXDO LQ WKH LQLWLDO VWDJHV RI WUHDWPHQW 7K
IDFLOLWDWH FDUHUVY H[SUHVVLRQ RI WKHLU YLHZSRLQW D
YDOXHG LQ RUGHU WR SURPRWH HQJDJHPHQW ZLWK WKH VFE
WKH FDUH SDFNDJH RI WKH QRPLQDWHG VHUYLFH XVHU
IKRX NQRZ ; ZKHQ \RX KDYH D ZKHQ \RX KDYH D IDPLO'
\RX ZKHQ \RX DUH LOO DV ZHOO DV WKH PHGLFDO WHDP
LQWHUHVW <RXUIDPLO\ PHPEHU VHHV \RX DQG WKLQN
ZLWK \RX 7KH PHGLFDO WHDP DUH FRPLQJ WKH\ GR QR



DOO WKHLY EQVOI\WIRQ WKHLU H[SHULHQFH 1RZ , WKLQ
DOO WKH\ RSW RXW IRU WKH PHGLFLQH ILUVW <RX NQF
ZKLOH \RXU IDPLO\ WKLQN WKH\ NQRZ \RX WKH EHVW ZL
WKH PHGLFDWLRQ EHFDXVH , WKLQN \RXU IDPLO\ KDV N
VWD\ ZLWK \RX EXW WKLQJV DUH JHWWLQJ ZRUVH VR , \
LOQWHUBSWYV 1

6HUYLFH XVHUV VWDWHG WKDW VRPH SHRSOH VXIIHULQJ IU
LVRODWHG DQG WKDW WKLV ZRXOG PDNH WKLQJVY PRUH GLI
M6RPH SHRSOH WKDW JHW LOO DLQYW8YRW DIDPLO\ LW
OHQWDO KHDOWK SURIHVVLRQDOV SRVWXODWHG WKDW WKH
FDUHUV ZKR ZHUH XQDEOH WR DFFHVV VHUYLFHV IRU WKLV
S6HUYLFH +RVWLOLW\~
H DQG VRPH VHUYLFHV WKDW \RX FDQYW DFFHVV XQOF
\RX YH JRW VRPHERG\ ZKRYV PRUH YXOQHUDEOH EHFDX
DQG \RX FDQIW JHW VHUYLFHV $QG , WKLQN WKDW Wtk

LI''\RX fJUH RQ \RXU RZQ WKHQ VXUHO\\RX UH PRUH YX
ZKRTV JRW DORBUHY

OHQWDO KHDOWK SURIHVVLRQDOV GHVFULEHG D SUREOHPD
SHRSOH ZKR KDYH UHODWLYHV ZKR PDNH FRPSODLQWY UHF
ZKHUHDV WKRVH ZLWKRXW GR QRW VHH DOVR FDWHJRU\
PHDQ LWV RQO\ WKRVH WKDW DUH HPSRZHUHG D ORW
SDUHQWYV WKHQ VRPH RI WKHP VHH WKHP FKDOOHQJH
DQG vVD\ ZKDW DERXW WKHVH WKLQJVY DUHQ W WKH\ DY
FKHFN ZLWK RWKHU RUJDQLVDWLRQV VHH ZKDW RWKHU
WKHUDSLHV ZKDWHYHU $QG WKRVH DUH WKH SHRSOH \
VHUYLFHVY EHFDXVH WKH\ ZLOO FKDOOHQJH WKHLU FRQ
TXHVWLRQ FULWLFLVH WKH\ ZLOO PD\EH ZULWH DQG F
SUREOHP ZLWK WKHO¥8YWHP LVQ W LW"

OHQWDO KHDOWK SURIHVVLRQDOV GLVFXVVHG WKH QRWLRC
WKHUH zZzDV D ODFN RI FRQVLVWHQF\ UHJDUGLQJ WKH GLVVE



MWW IHHOV OLNH DIHZ SHRSOH KROG WKDW LQIRUPDWLR
GRHVQ W D#8*DOO

7KHUH ZDV VRPH GLVEXVVLRQ DERXW KRZ &%7 DQG ),V VHU

FDUHUV DQG VHUYLFH XVHUV ZHUH DZDUH RI WKHP
H:KR SXEOLFLVHV LW" :KR SXEOLFLVHV LW IRU WKH FDL
KRZ ZRXOG D FDUHU DFWXDOO\ NQRZ WKDW WKDW H[LV\
H[LVWOA"3

XQOHVV WKH\ KDYH XQGHUJRQH D FDUHUYTV DVVHVVPH

DERXW WKHVH VHUYLFHV WKHQ SHUKDSV WKH\ PD\ QRW
0+3,
H7KDWYIV WKH SUREOHP \RX VHH LI ZH GRQIW WHOO ZK
DUHQIW VXUH DERXW LPDJLQH EHLQJ D XVHU WKH\ JUH
\RX DFFHSW ZKDW \RX fUH3LYHQ GRQIW \RX"

&RPPXQLFDWLRQ UHJDUGLQJ VHUYLFHV ZDV YLHZHG DV LQH
LW GRHVQIW WDNH D ORW RI PRQH\ WKRXJK GRHV LW \
KDYH LQ WKH 7URYS* LW GRHVQIW

2WKHUV DUJXHG WKDW DFFHVV WR LQIRUPDWLRQ DERXW VH

LQWHUYHQWLRQV IRU VFKL]JRSKUHQLD VFKL]RDIIHFWLYH GL

,QWUDQHW

WKLQN WKHUHYTV EHWWHU DFFHVV ZH YH JRW &&6 IRU
,QWUDQHW , IYH IR¥X3IG XVHIXO T

7KLV FDWHJRU\ ZDV XVHG WR RUJDQLVH GLVFXVVLRQ DURX(
LGHQWLI\LQJ VHUYLFHV HQJDJHPHQW ZLWK DQG WKH DFFH!
HISHFWDWLRQV DQG FODVK RI LQWHUHVWY 7KLV ZDV GLVF
IRFXV RQ UHOD\LQJ LQIRUPDWLRQ DQG WKH LPSRUWDQFH R
H[SODLQ LQIRUPDWLRQ DERXW SV\FKRVRFLDO LQWHUYHQWL

6HUYLFH XVHUV DOVR VWDWHG WKDW D EDUULHU LQ
&RPPXQLFDWLRQ ZDV D SHUFHLYHG FODVK RI LQWHUHVWYV E
SURIHVVLRQDOV ZKLFK PHDQW WKDW FDUHUVY H[SUHVVLRC
WKDW ZKHQ WKHUH ZDV D SHUFHLYHG 3KLJK” FODVK RI LQW
KHDOWK SURIHVVLRQDOV WKLV ZDV D EDUULHU WR DFFHVVL



)LJ ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ LQ WKH VHUY

,Q FRQWUDVW FDUHUV LGHQWLILHG EDUULHUY DFURVYV WKHF
FRUH FDWHJRU\ ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ (YLGH
WRIJHWKHU D QXPEHU RI SDUWLFXODUO\ FRPSOH[ LVVXHV IR
EDUULHUV WR DFFHVVLQJ &%7 DQG ),V VHH )LJ W Z
LQIRUPDWLRQ ZDV YLHZHG DV S3LQHIIHFWLYH" FDUHUV ZHUFL
VHUYLFH XVHUV HQJDJLQJ ZLWK &%7 DQG ),V ,GHQWLI\LQJ
EDUULHU E\ FDUHUV 7KH\ GLVFXVVHG D ODFN RI DZDUHQHYV
),V 7KHUH ZDV DOVR VRPH GLVFXVVLRQ DERXW FDUHUV EHL
SURFHVV RI FDULQJ ZKLFK HQFRPSDVVHG D VHQVH RI FDUU\
JXLOW LQ DVVRFLDWLRQ ZLWK RQHYV UROH DV D FDUHU DQ
FRPLQJ WR DFFHVV SV\FKRVRFLDO LQWHUYHQWLRQV W ZD
SXQDSSURDFKDEOH® ZKLFK KDG WKH HIIHFW RI OHDYLQJ FDL
VXSSRUW KHQ LGHQWLI\LQJ VHUYLFHYV ZDV GLIILFXOW FD
GHVFULEHG DV EHLQJ DW LWV SHDN &DUHUV GLVFXVVHG W
DFFHSWDELOLW\ RI VHUYLFHVY DV D EDUULHU WR SV\FKRVRF
vwrLJPD ZHUH GHVFULEHG DV HVVHQWLDO HOHPHQWYV RI VXI
DGGUHVVHG



)LJ ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ LQ WKH FDUH

7TKHUH ZDV WKH QRWLRQ WKDW WKH HQJDJHPHQW ZLWK DQ
SHUFHLYHG DV 2ORZ" ZKHQ VRFLDO VWLJPD ZDV GHVFULEHG
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ FDUHUV VXJIJHVWHG W
SV\FKRVRFLDO LOQWHUYHQWLRQV WKDW FDUHUV KDG WR EH
DQG WKDW FDUHUV H[SHFWHG WR EH UHVSRQVLEOH IRU WK
WKHPVHOYHY DQG PHQWDO KHDOWK SURIHVVLRQDOV

OHQWDO KHDOWK SURIHVVLRQDOV KLIJKOLJKWHG LGHQWLI\L
DV EHLQJ EDUULHUYV LQ WHUPV RI ,QIRUPDWLRQ DQG &RPPX
:KHQ FDUHUVY H[SHFWDWLRQV ZHUH DW HLWKHU H[WUHPH F
ZDV GHVFULEHG DV DQ LPSHGLPHQW WR LQIRUPDWLRQ VKD
LOQOWHUYHQWLRQV 7KH\ SDUWLFXODUO\ VXJJHVWHG WKDW F
ZKHWKHU RU QRW WKH\ SHUFHLYHG WKHPVHOYHV WR EH FD
NQRZOHGJH WKDW WKHUH ZHUH VHUYLFH XVHUV ZLWKRXW F
FRQVLGHU



)LJ ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ LQ WKH PHQW
DFFRXQW

&RUH &DWHJRU\ 2YHUFRPLQJ EDUULHUYV
$ORQJVLGH D FRQVLGHUDWLRQ RI WKH EDUULHUV WR DFFH\
GLVFXVVHG FUHDWLYH VROXWLRQV WR WKH REVWDFOHV WHR
LQWHUYHQWLRQ 7KLV FDWHJRU\ ZDV XVHG WR RUJDQLVH G
FRPPXQLFDWLRQ UHVHDUFK WUDLQLQJ VXSHUYLVLRQ DQG
GHYHORSPHQW 7DEOH VKRZV WKH FRUH FDWHJRU\ 32
VXE FDWHJRULHVY WKHLU DQG GLPHQVLRQV 'DWD IURP IRFEX
SDUWLFLSDQW VHUYLFH XVHU FDUHU DQG PHQWDO KHDOW
DQDO\WHG DORQJVLGH GDWD IURP WKH LQWHUYLHZHHV

7DEOH &RUH &DWHJRU\ 32YHUFRPLQJ EDUULHUV " 0DLC
'LPHQVLRQV BBBBBBBBBBBBB
&RUH &DWHJRU\ ODLQ 6XE FDWHJRULHMPHQVLRQV
2YHUFRPLQJ EDUU&RPRXQLFDWLRQ*RRG %DG
5HVHDUFK WUDLSMPIODEH DY DLODEO]
VXSHUYLVLRQ
6HUYLFH GHYHORBRBQWADG
9DOXLQJ FXOWXUDOKGLYRZVLW\
ORGHV RI GHOLY H U\



&RPPXQLFDWLRQ
6HUYLFH XVHUV LGHQWLILHG WKDW HVVHQWLDO WR EXLOG!
KHDOWK SURIHVVLRQDOV ZDV FOHDU FRPPXQLFDWLRQ IURP
VXJIJHVWHG WKDW NHHSLQJ SHRSOH LQIRUPHG DERXW ZKDW
DGPLVVLRQ SURFHVV OHVV GLVWUHVVLQJ IRU WKHP

H LILQ WKH EHJLQQLQJ LI ZH JUH LQIRUPHG WKDW EH
D GDQJHU WR \RXUVHOIDQG WR RWKHU SHRSOH ZHIG E
1 68*
7R DYRLG PLVWUXVW WKDW FRXOG DULVH EHWZHHQ VHUYLF
SURIHVVLRQDOV DQG DFW DV D EDUULHU WR DFFHVVLQJ &%
WKH LPSRUWDQFH RI EHLQJ LQIRUPHG DERXW WKHLU OHJDC
LQIRUPDWLRQ DERXW PHGLFDWLRQ DQG LWV VLGH HIIHFWV
7KH\ VXJJHVWHG WKDW WKH ZD\ LQIRUPDWLRQ DERXW IRU
DQG RU PHGLFDWLRQ ZDV SUHVHQWHG FRXOG EH PRGL
DQG KHOSIXO WR VHUYLFH XVHUV
WKLQN ILUVW RIDOO ZKHQ ZH DHJ N KERIMRXG KB MORDGG V
RXU UL KeV8 Y
H6R HYHU\ WLPH \RX DUH SUHVFULEHG D QHZ GUXJ \RX '
UHFHLYH WKH LQIRUPDWLRQ WKH OLWHUDWXUH DQG VI
LW FRXOG EH &8P SOLILHG 1
6HUYLFH XVHUV PHQWLRQHG WKDW LQ VRPH VHWWLQJV WKt
OHDIOHWY DQG WKH DYDLODELOLW\ RI GHWDLOV DERXW D V
HQJDJHPHQW ZLWK PHQWDO KHDOWK VHUYLFHV 7KH\ VXJJt
DQG ),V FRXOG EH SURYLGHG LQ D VLPLODU zZD\ 7KH\ DOVR
WKRVH SURYLGLQJ &%7 DQG ),V FRXOG EH HQKDQFHG
WRX FDQ VLPSO\ EH JLYHQ XVXDOO\ ZD\ WKLQJV KDSSH
DQG JLYHQ D QXPEHU WR FDOO RU ZKDWHYHU DQG WKH
WKHUH ZKR VXSSO88WKH VHUYLFH
OHQWDO KHDOWK SURIHVVLRQDOV VWDWHG WKDW LW FRXO
GLIIHUHQW VLWHV DURXQG WKH VHUYLFH SURYLGLQJ LQIRU
WKLQN VRPHWLPHV \RX NQRZ VRPHRQH FRPLQJ URXQG
VXUH WKDW SHRSOH DUH DZDUH RI ZKDW LV DYDLODEO!
DFFHVVHG IRUOBDWLHQW



6HUYLFH XVHUV GLVFXVVHG WKH SRVVLELOLW\ RI D PHPEHL
HYHU\RQH DERXW WKH RSWLRQV WKDW DUH DYDLODEOH DQ
VWDWH ZKDW WKHLU QHHGY ZHUH VHH DOVR FDWHJRU\
PRGHO’
HLYH SHRSOH LQIRUPDWLRQ DERXW ZABKEOWITV RQ RIIHU
H SHUKDSV JHW RQH RI WKH VWDII WR WDON WR HYHU\
WKDW ZHI@8UHIHU 1
WKLQN WKH FDUH VWDII QHHG PRUH IHHGEDFN IURP W
ZKDW WKH\ ZKDW $SBWLHQWY QHHG
&DUHUV VXJIJHVWHG FDPSDLJQV WR SURPRWH DZDUHQHVV F
SXEOLF
,W VKRXOG EH PRUH LQ WKH SXEOLF GRPDLQ ZKDW \RX
UHDO &%,
OHQWDO KHDOWK SURIHVVLRQDOV DUJXHG WKDW EHVW SUD
FDUHUVY QHHGYV DQG RI WKH LPSRUWDQFH RI LQYROYLQJ FI
MXVW VHH WKHP XVXDOO\ LQ PRVW FDVHV SDUWV RI1 W
WHUPV RI PDNLQJ VXUH WKDW WKH FDUHU LV UHFRJQLYV
DOO WKH VHUYLFHVY WKDW WKH\ UHTXLUH %HFDXVH WEk
SUREDEO\ JRLQJ WR EH PRQLWRULQJ WKH SHUVRQ PRU|
ZH UHFRJQLVH WKDW ZH QHH®¥BR NHHS FDUHUV LQYRO
7TKHUH ZDV WKH VXJIJHVWLRQ WKDW LQYROYLQJ FDUHUV E\ |
PHWKRG RI SUHYHQWLQJ WKHP IURP VXIIHULQJ IURP EHFRP
pM7KDWITV VRPHWKLQJ ZH VRUW RI DUH UHFRJQLVLQJ ,V
WKH ZRUNHUV EHFDXVH WKHUHTV VR PXFK WR GR EXW |
GRQITW ZDQW WR WKH FDUHUV WR3EHFRPH WRR XQZHOC

SHVHDUFK WUDLQLQJ DQG VXSHUYLVLRQ
&DUHUV VXJIJHVWHG WKDW LW ZDV HVVHQWLDO WR FDUU\ R
QHHGV RI FDUHUV IROORZHG E\ WDUJHWHG LQWHUYHQWLR
SHRSOH ZLWK VFKL]RSKUHQLD DQG VFKL]RDIIHFWLYH GLVRI
SRWHQWLDO WKDW WKHUH ZHUH D QXPEHU RI SRVLWLYH FK
ZRXOG KDYH D GLUHFW LPSDFW RQ FDUHUYV



WKLQN SUREDEO\ D ELW PRUH UHVHDUFK ZLOO KDYH V
VXSSRUWLYH ZRUN REWK WKH FDUHUV
'LVFXVVLRQ EHWZHHQ PHQWDO KHDOWK SURIHVVLRQDOV V>
IRFXV WKDQ WKH RQH RQ OLVWHQLQJ WR DQG VXSSRUWLQJ
JURP IRFXV JURXS GLVFXVVLRQ DURVH WKH FRQVWUXFWLRC
PHQWDO KHDOWK SURIHVVLRQDOV EHLQJ LQ D SRVLWLRQ R
PLJKW OLVWHQ WR RU VXSSRUW FDUHUV ,QGHHG PHQWDO
ZDV QHFHVVDU\ WR SODFH HPSKDVLV RQ WUDLQLQJ SURYLG
&%7 DQG ),V IRU VFKL]JRSKUHQLD VFKL]RDIIHFWLYH GLVRUG
UHIXWH WKH EHOLHI WKDW SV\FKRORJLVWY ZHUH WKH RQO\
RIIHU WKHVH W\SHV RI LQWHUYHQWLRQ
HPRUH RI DQ HPSKDVLVY VKRXOG EH RQ VRPHRQH EHLQJ
FDUH FR RUGLOQBI*RU UROH 1
HPRVW LPSRUWDQWO\ OLNH ; ZDV VD\LQJIRU WKH NH\
WKDW WUDLQLQJ WKHQ WKH NH\ZRUNHU FDQ VRUW R1 O
W U H D WP 19 @ 3\
HLW GRHVQIW QHFHVVDULO\ KDYH K\DR FE FWRVKRIORBO R J LV \
WKDW \RX NQRZ WKH ZKROH3&%7 DSSURDFK
7KH\ VXJJHVWHG WKDW PHQWDO KHDOWK SURIHVVLRQDOV F
DQ LPSRUWDQW DVSHFW RI WKHLU SHUVRQDO GHYHORSPHQ
ZRXOG DOVR JDLQ IURP LW
H WKH\JfUH RITHULQJ WKLV WUDLQLQJ , PHDQ LWV OLN
GHYHORSPHQW LW EHQHILWY PH EXW LW EHQHILWV W
0+3*
)XUWKHU LW ZDV VXJIJHVWHG WKDW LW ZDV WKH UHVSRQVL
PHPEHUV WR SXUVXH WUDLQLQJ RSSRUWXQLWLHY VR WKDW
WKH WHDP ZHUH QRW LVRODWHG
% XW N®RZ , BERZ L1 HQRXJK Rl WKDW LV GRQH HQRXJ
SHRSOH VD\LQJ\RXTYH JRW WR JRIRU \RXTYH JRW WR
ZHIYH RQO\ JRW D FRXSOH RIOSBRSOH WKH ; WUDLQLC



OHQWDO KHDOWK SURIHVVLRQDOV GHVFULEHG D VHQVH WK

ILQDQFLDO FRPPLWPHQW E\ WKH RUJDQLVDWLRQ WR SURYL
LWV DOVR DERXW WKH 7UXVW PDNLQJ VRPH VRUW R
VR WR FRPPLW WK 8HVRXUFHV

W ZDV VWDWHG WKDW LW ZDV HVVHQWLDO WKDW IRU H[DP

LQWHUHVWHG LQ RIIHULQJ &%7 KDV SURWHFWHG WLPH WR |

GXULQJ WUDLQLQJ DQG RQFH WUDLQLQJ LV FRPSOHWH OHC

UHFRPPHQGHG WKDW WKHUH EH DQ LQFUHDVH LQ VWDIILQJ
b, I \RX fYH JRW OLNH SHRSOH OLNH D &31 DQG WKH\
WKHLU FOLHQWY DQG WKHQ WKH\ JUH JRLQJ WR WDNH F
FDVHORDG MXVW WR GR &%7 WKH\TYH JRW WR OLNH KD
WK H\O 3 *
ISQG QRW MXVW ZKLOVW WKH\ JUH WUDLQLQJ EXW DOV
QRW VRPHWKLQJ WKDW ZH GR IURP ZLWKLQ WKH UHVRX
DGGLWODRE 1

'XULQJ WKH FDUHUYTV LOQWHUYLHZ WKHUH ZDV D VHQVH RI W

PHQWDO KHDOWK SURIHVVLRQDOV WR EH WUDLQHG WR GHC
H \RX GR QHHG VRPH VRUW RI WUDLQLQJ REYLRXVO\ D
XQGHUVWDQGL®] RI FRXUVH 1

'XULQJ WKH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYLHZ W

QHHGYV
H, KDYH YHU\ OLWWOH H[SHULHQFH RI XQGHUVWDQGLQ.
DWWHQGHG D ZRUNVKRS EXW LW ZDV VR ORQJ DJR , W
VDGO\ ODFNLQJ LQ P\ RDP®3WUDLQLQJ UHDOO\
H LWYV D WUDLQLQJ QHHGIRU PH EHFDXVH LWV VRPH
DERXW FRXQVHOOLQJ VNLOOV OLVWHQLQJ VNLOOV
DQG DJDLQ EHFDXVH SOREDEO\ GRIRUJHW T

6HUYLFH GHYHORSPHQW
W zZzDV VXJIJHVWHG WKDW VHUYLFHV EH ORFDOLVHG WR LQF
2ZWKHUV VSRNH RI WKH GLIILFXOW\ WKDW VRPHRQH H[SHULI
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU PLJKW IDFH Z



PH®DO KHDOWK SURIHVVLRQDOV VKRXOG EH LQ D SRVLWLR
XVHU
H PRVW VHUYLFHV QHHG WROEHB*ORFDO DQG DFFHVVLE
HBRPHERG\ ZLWK V\PSWRPV , PHDQ , WKLQN WKDW LI Wt
JRLQJ WR EH RIIHUHG , WKLQN SHESO#BVKRXOG FRPH W
,W ZDV DOVR VXJJHVWHG WKDW SHRSOH RIIHULQJ SV\FKRVR
SRQVLWH" IRU WKH VHUYLFH XVHU WR YLVLW
1ISQG DOVR KDYH VRPHERG\ RQVLWH WR RIITHU WKH WKH
EHEFDXVH WKDW LV JRIL@33¥R EH D EDUULHU
OHQWDO KHDOWK SURIHVVLRQDOV DUJXHG WKDW VSHFLDOL
SURYLGH VXSHUYLVLRQ WR WHDPV DQG FUHDWH D QHWZRUI
LOWHUYHQWLRQV
PHDQ ,IHHO WKDW WKHVH ELJ WHDPV LQVWHDG RI RS}t
FRXOG KDYH RIIHU D VXSHUYLVLRQ W\SH RI VD\ WKH\ Y]
FRXOG SXW RQH RQH RI WKHLU VWDII ZLWK RXU WHDP T
JR EDFNIRU WKH VXSHUYLVI4RB® DQG VXSSRUW
)XUWKHU LW ZDV VXJJHVWHG WKDW SHRSOH ZLWK VSHFLDO
HFRUH FHQWUHT
WKLQN WKHUH VKRXOG EHOB3*RUH FHQWUH IRU &%7 T
7KH\ ZHQW RQ WR VWDWH WKDW SHRSOH ZKR KDG DQ LQWH!
KDYH DFFHVV WR VSHFLDOLVW VXSHUYLVLRQ
H DQG JHW WKH SURSHU VXSHUYLVLRQ VR WKDW WKH\
FOLQLFLDQV ZKR DUH GRLQJ WKH VDPH VSHFLDOLVW ZF
LOQWHUYHQWBERQV 1
H6XSSRUW IRU SHRSOH ZKR KDYH EHHQ WUPLQHG QRW |
0+3*%
$OWKRXJK VWDII ZHUH VWDWLQJ WKDW WKH\ ZHUH DZDUH R
VHUYLFH LQ WHUPV RI FUHDWLQJ WKH NLQG RI HQYLURQPH!
LOQWHUYHQWLRQV FRXOG WKULYH WKH\ GHVFULEHG WKH DE
FUHDWLYLW\ WR FLUFXPQDYLJDWH REVWDFOHV ZLWK D FRF
GHVSLWH GLIILFXOW FRQGLWLRQV
WKLQN WKH WKLQJ WKDW NHHSV WKLQJV WRJHWKHU D
ZRUNLQJ KHUH , WKLQN WKHUH DUH D ORW RI SHRSOH



YHBUHDWLYH SHRSOH WKDW ZRUN KDUG GHVSLWH DQ\E
1+6 LV XQGHU UHVRXUFHG DQ\ZD\ ZHYYH GRQH WKDW D
GRQH LW GHVSLWH WKH V\VWKHFOQR®W XHEQXNVO\RD\LW LV
0+3*

9DOXLQJ FXOWXUDO GLYHUVLW\
7KH VHUYLFH XVHU LQWHUYLHZHH FRPPHQWHG RQ WKH LPS
GLYHUVLW\ ,QGHHG WKH GHJUHH RI UHSUHVHQWDWLYHQH
LOQWHUYHQWLRQV LQ WHUPV RI UHIOHFWLQJ WKH EXOWXUD (
TXHVWLRQHG 7KH VHUYLFH XVHU VXJJHVWHG WKDW FXOW>
LVVXH IRU VHUYLFH SURYLGHUV WR FRQVLGHU
B, VXSSRVH LW PLJKW KHOS LI\RXf{YH JRW WKH VDPH WKI
FXOWXUDO EDFNJURXQG6®Y WKH VHUYLFH XVHU 1
7KH VHUYLFH XVHU LQWHUYLHZHH DOVR FRQVLGHUHG LW H'
VHUYLFHY DQG LQWHUYHQWLRQV VR WKDW WKH\ ZHUH VHQ)\
B, VXSSRVH LWV JHWWLQJ VRPHRQH WR XQGHUVWDQG WK
WKH\fUH FRPB®J IURP
W ZDV VXJIJHVWHG E\ WKH PHQWDO KHDOWK SURIHVVLRQDC
SVI\IFKRVRFLDO LQWHUYHQWLRQV VKRXOG EH DGHTXDWHO\ ¢
WR VXSSRUW ZRUNLQJ ZLWK SHRSOH IRU ZKRP (QJOLVK LV
H DQG FHUWDLQO\ LI WKHUHYV DQ\ VHUYLFH WKDW FD
ODQJXDJBIW3, T
,Q DGGLWLRQ WKH PHQWDO KHDOWK SURIHVVLRQDO LQWH!
FUHDWLYH DERXW KRZ VHUYLFHV PLJKW EH UHVWUXFWXUH (
H P WKLQNLQJ WKDW ZH GR QHHG WR FUHDWH VSDF
DFWXDOO\ LQ SODFHV WKDW ZHUH WUDGLWLRQDOO\ PH
7KRXJK LW FRXOG EH MXVW ZLWKLQ VD\ WKH GRFWRUV
ELW PRUH 3QRUPDO ~, VXSSRVH DQG , XVH WKDW VRUW
SQRUPDO’” PHDQLQJ LQ \RX NQRZ GH SV\FKLDWULVLQJ L
OLWWOH ELW PRUH VRPHWKLQJ WKDW ZH DOO GR ;W
QHHG WR EH D ELW PRUH FUHDWLYH DERXW ZKHUH WKF



7KH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYLHZHH VSRNH
ORFDO FRPPXQLWLHY DQG XVLQJ WKHLU IDFLOLWLHV WR S
WKRVH FRPPXQLWLHYV
I3QG , VXSSRVH DOVR ZLWK , ZDV WKLQNLQJ RI VRPH R
\RX YH JRW PXOWL UDFLDO FRPPXQLWLHV ZKHUH WKHU
ZKHUH WKHUHTV RWKHU WKHUDS\ WUHDWPHQW URRPYV F
IURP WKH JHQHUDO IURP WKH JHQHUDO VRUW RISV\FKL
KRVSLWDO RUOEZEDWHYHU
'XULQJ WKH PHQWDO KHDOWK SURIHVVLRQDO LQWHUYLHZ L
WKH RUJDQLVDWLRQV LQWHUIDFLQJ ZLWK PHQWDO KHDOWK
&%7 DQG ),V
H ZH fUH HQFRXUDJLQJ RXU *3V ZH fUH OLQNHG WR *3SU
SURPRWH WKRVH WKLQJV EHIRUH HOM8Q WKLQNLQJ RI UHII

$V VXIJIHVWHG LQ VXE FDWHJRU\ 3&DUHUVY H[SHFWDW
SURIHVVLRQDO LQWHUYLHZHH VWDWHG WKDW PDQ\ FDUHUV
DZDUH RI WKHLU UROH DV FDUHUV 7KH LQWHUYLHZHH FRPI
DZDUHQHVV RI ZKDW EHLQJ D FDUHU LQYROYHV ZRXOG LPSI
KHDOWK VHUYLFHV +RZHYHU WKHUH ZDV DOVR D VHQVH W
WKHPVHOYHYV DV VXFK WKLV UROH PLJKW QRW EH SHUFHLY
SXEOLF VHUYLFHYV
ub ORW RI ZRPHQ DUH FRQVLGHUHG WR EH FDUHUV DQC
UHFRJQLVH WKHLU UROH DV FDUHUV VR WKDW VRUW R
WKDW EXW WKDW PD\ VWLOO EH D EDUULHU WR WKHP D
DFFHVVLQJ WHGBYLFHV 1
MXVW WKLQN WKDW SHUKDSV FDUHUV ZRXOG PLQLPLV
ZDVQ W VRPHWKLQJ WKDW WKH\ ZRXOG JR IRU EXW SHL
JR IRO+8B,

ORGHV RI "HOLYHU\
7TKHUH ZHUH VXJJHVWLRQV UHJDUGLQJ LPSURYLQJ DFFHVV
PRGHV RI GHOLYHU\ 6HUYLFH XVHUV VWDWHG WKDW &%7 F
ZDV FRPPRQO\ GHOLYHUHG LQ D JURXS IRUPDW



L FUHDWH D QHZ JUDGH RI FRJQLWLYH WKHUDS\ ZRUN
WKDW FRXOG EH LQ D JBBXS OLNH WKLV PD\EH T
6HUYLFH XVHUV GHVFULEHG KRZ RWKHU VHUYLFH XVHUV FR
SHUVLVWHQW DQG GLVWUHVVLQJ VIPSWRPV RI VFKL]JRSKUH
PHDQ LQ IDFW WKH SHUVRQ ZKRYV EHHQ D YHU\ VHYH!L
FRXOG ZHOO EH D JRRG WXWRU RU KHOS VRPHRQH ZKR
QRZ 6B*
W ZDV DUJXHG WKDW FDUHUV PLJKW DSSURSULDWHO\ KDYF
VHFWRU
WKLQN WKHUHYTV SUREDEO\ PRUH DYDLODEOH IRU WKH
JURXSV LI \RXJORRK DW LW

,Q VXPPDU\ DORQJVLGH D FRQVLGHUDWLRQ RI WKH EDUULH
SDUWLFLSDQWYV GLVFXVVHG FUHDWLYH DOWHUQDWLYHV WR
SVI\FKRVRFLDO LQWHUYHQWLRQ 7KLV FDWHJRU\ ZDV XVHG
HITHFWLYH FRPPXQLFDWLRQ FDUHUV DSSURDFKLQJ SURIHV
VXSHUYLVLRQ DQG UHFRPPHQGDWLRQV IRU VHUYLFH GHYHC
WKDW FRPPXQLFDWLRQ LQ WHUPV RI PRGLI\LQJ LQIRUPDWL
SVI\FKRVRFLDO LQWHUYHQWLRQV ZHUH LPSRUWDQW LQ WHU
W ZDV DUJXHG WKDW ZKHQ FRPPXQLFDWLRQ ZDV GH
IDFLOLWDWHG WKH SURFHVV RI EXLOGLQJ D FROODERUDWL
PHQWDO KHDOWK SURIHVVLRQDOV DQG VHUYLFH XVHUV $0O
VHUYLFH XVHU SHUVSHFWLYH ZDV YDOXLQJ FXOWXUDO GLY
UHSUHVHQWDWLYHQHVYV RI SHRSOH GHOLYHULQJ WKH VHUY
EHLQJ DEOH WR XQGHUVWDQG GLYHUVH FXOWXUDO EDFNJU
VWDQGSRLQW ZDV WKH LGHD WKDW SV\FKRVRFLDO LQWHU\
JURXS IRUPDW DQG RU XVLQJ VHUYLFH XVHU WXWRUV

,Q FRQWUDVW WKH FDUHU IRFXV JURXSVY DQG LQWHUYLHZ |
RYHUFRPLQJ EDUULHUYV ZHUH EHWWHU FRPPXQLFDWLRQ UF
VHH )LJ 7KH\ VXJJHVWHG WKDW UDLVLQJ DZDUHQH)\
SXEOLF GRPDLQ FRXOG HIIHFW EHWWHU FRPPXQLFDWLRQ



FRXOG EH LPSDFWHG E\ UHVHDUFKLQJ WKH H[SHULHQFH RI
KHDOWK SURIHVVLRQDOV WR 3 XQGHUVWDQG" FDUHUV DQG \

)LJ 2YHUFRPLQJ EDUULHUYV LQ WKH FDUHUVY DFFRXQ

&RQFHSWV VXUURXQGLQJ RYHUFRPLQJ EDUULHUV HPHUJLQ
SURIHVVLRQDOVY LOQWHUYLHZ DQG IRFXV JURXSY FRYHUHG



LGHQWLILHG IRU WKLV FRUH FDWHJRU\ VHH )LJ ,Q
KHDOWK SURIHVVLRQDOV VXJJHVWHG WKDW WKHUH FRXOG
VSHFLDOLVWYV LQ &%7 DQG ),V $OVR WKDW FDUHUV FRXOC
FDUH W ZDV DUJXHG WKDW UHVHDUFK WUDLQLQJ DQG VX
DV 3HUVRQDO GHYHORSPHQW 7HDPEXLOGLQJ DQG VXSSRU
DQG VSHFLDOLVW VXSHUYLVLRQ ZHUH GHVFULEHG DV EHLQ
EHQHILFLDO WR FDUHUV PHQWDO KHDOWK SURIHVVLRQDO\
6HUYLFH GHYHORSPHQW ZDV GLVFXVVHG DV EHLQJ D NH\ D¢
&%7 DQG ),V IRU VHUYLFH XVHUV DQG FDUHUYV

)LJ 2YHUFRPLQJ EDUULHUYV LQ WKH PHQWDO KHDOWK

,GHDV IRU VHUYLFH GHYHORSPHQW VXJJHVWHG WKDW LW Z
DFFHVVLQJ SV\FKRVRFLDO LQWHUYHQWLRQV UHODWHG WR
LOQWR DFFRXQW WKH QHHGV RI WKH ORFDO FRPPXQLW\ OH(



KREAYHU RQ ZKHWKHU VHUYLFHV VKRXOG EH FHQWUDOLVHG
XVHUV PHQWDO KHDOWK SURIHVVLRQDOV DUJXHG WKDW Pl
LOWHUYHQWLRQV FRXOG EH RUJDQLVHG VR WKDW WKH YRO
PHQWDO KHDOWK VHUYLFHV WR SURPRWH DFFHVV WR &%7 I
,Q WHUPV RI YDOXLQJ FXOWXUDO GLYHUVLW\ PHQWDO KHD
VHUYLFH XVHUV WKDW LW ZDV HVVHQWLDO WR DGGUHVV W}
VXJIJHVWHG WKDW ZKHQ YDOXLQJ FXOWXUDO GLYHUVLW\ ZD
FRPPXQLWLHYV ZRXOG EH JUHDWO\ HQKDQFHG OHQWDO KHD
WKLV PLIKW EH DGGUHVVHG E\ LQFUHDVLQJ FRPPXQLFDWLF
ORFDO SRSXODWLRQ DGGUHVVLQJ VWLJIJPD DQG HQFRXUDIJL
FXOWXUDO GLYHUVLW\

O0DLQ UHODWLRQVKLSY EHWZHHQ FRUH FDWHJRULHV DQC
BHFWLRQV W R KDYH DGGUHVVHG WKH FRUH FDWHJF
PHGLFDO PRGHO OLVWUXVW 6HUYLFH +RVWLOLW\ 3HUFHS
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ DQG 2YHUFRPLQJ EDUU
DORQJ ZLWK WKHLU VXE FDWHJRULHV DQG GLPHQVLRQV $\
GHSLFWV WKH FRUH FDWHJRULHV RI EDUULHUV WR DFEHVVL
FDUHUV DORQJ ZLWK WKHLU PDLQ VXE FDWHJRULHV DQG G
RYHUFRPLQJ EDUULHUV 7KLV VHFWLRQ LV FRQFHUQHG ZLW
EHWZHHQ FRUH FDWHJRULHV WKH PDLQ VXE FDWHJRULHYV I
IRFXVHVY RQ GHPRQVWUDWLQJ WKRVH UHODWLRQVKLSV DFU
WKHPHY FRQQHFWLQJ WKH FDWHJRULHVY DQG PDLQ VXE FDW
&XOWXUH 5ROH H[SHFWDWLRQ DQG ,GHQWLI\LQJ QHHGV 7
SUHVHQWHG LQ WKH VHFWLRQV DERYH ZLWKRXW GXSOLEDYV

,QIRUPDWLRQ
+HUH WKH UHODWLRQVKLS EHWZHHQ FRUH FDWHJRULHV DQ

RI GLVFXVVLRQ DERXW WKH GLVVHPLQDWLRQ RI LQIRUPDWI
DQG HDVH RI LGHQWLILFDWLRQ RI SV\FKRVRFLDO LQWHUYH
FDWHJRU\ 39DOXLQJ SV\FKRVRFLDO LQWHUYHQWLRQV™ RI W
+RVWLOLW\" ZzDV UHODWHG WR WKH VXE FDWHJRU\ 35HOD\L(
3 ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ" OHQWDO KHDOW



D@ WKH VHUYLFH XVHU LQWHUYLHZHH JDYH D VWURQJ VHQ)
SVI\FKRVRFLDO LQWHUYHQWLRQV &%7 DQG ),V ZHUH GHYDO?
HITHFWLYHQHVY ZDV QRW GLVVHPLQDWHG &DUHUV DQG VH
GLIILFXOW WR EH 3JRRG”™ DW UHOD\LQJ LQIRUPDWLRQ DERX
WKH LQIRUPDWLRQ ZDV VSDUVH

7KH ODWHQW QDWXUH RI WKH LQIRUPDWLRQ DERXW WKH HI
DERYH DOVR PHDQW WKDW WKHUH ZDV D ODEN RI FODULW\
LOQWHUYHQWLRQV +HQFH WKH VXE FDWHJRU\ 39DOXLQJ SV\
FRUH FDWHJRU\ 3 BHUYLFH KRVWLOLW\  ZDV DOVR UHOD
GHOLYHU\" Rl WKH FRUH FDWHJRU\ 2 2YHUFRPLQJ EDUUL
GHVSLWH SHUFHLYHG FRVWV VHUYLFH XVHUV DQG PHQWDC
WR HQFRXUDJH SXUVXLW RI &%7 DQG ),V LQFOXGLQJ D ZLOC
PRGHV RI GHOLYHULQJ WKH LQWHUYHQWLRQV LI QHFHVVDU
OHQWDO KHDOWK SURIHVVLRQDOV ZHQW IXUWKHU WR VXJJt
SULRULWLVHG IRU VSHFLILF JURXSV Rl SHRSOH ZLWK VFKL]
QRWLQJ WKDW VRPH ZRXOG EH GHQLHG D VHUYLFH LQ RUG

6HFRQGO\ WKH VXE FDWHJRU\ 3, GHQWLI\LQJ VHUYLFHV™ RI
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ" ZzDV UHODWHG WR WKt
LQIRUPDWLRQ" DOVR LQ WKH FRUH FDWHJRU\ 3 ,QIRUPD\
VWDWHPHQWY RI VHUYLFH XVHUVY DQG FDUHUV FRQFXUUHG
LGHQWLI\ VHUYLFHV RIIHULQJ SV\FKRVRFLDO LQWHUYHQWL
LQIRUPDWLRQ DERXW WKRVH VHUYLFHV WR VHUYLFH XVHUYV
GLIILFXOW WKH FDUHUVYT JURXS LQ SDUWLFXODU FRQVLGH
VXSSRUWHG LQ WKLV WDVN 7KHUHIRUH FDUHUVY DELOLW\
SVI\FKRVRFLDO LQWHUYHQWLRQV ZDV GHSHQGHQW RQ WKR\
E\ PHQWDO KHDOWK SURIHVVLRQDOV LQ WHUPV RI DVVLVWI
KHOS ZLWK UHOD\LQJ WKDW LQIRUPDWLRQ ,QIRUPDWLRQ Z
DIlTHFWHG GLITHUHQW JURXSV RI SHRSOH GLVFXVVHG DW GL



&XOWXUH

$V GLVEXVVHG DERYH SDUWLFLSDQWY GHVFULEHG WKH FD
GLYHUVLW\ DV HVVHQWLDO WR WKH SURYLVLRQ RI DQ DFFF
3 ODVK RI LQWHUHVWV" Rl WKH FRUH FDWHJRU\ 3 ,QIRU
UHODWHG WR WKH VXE FDWHJRU\ 3([FOXVLYH GLVFULPLQD'
FDWHJRU\ 2 6HUYLFH KRVWLOLW\" $FFRUGLQJ WR VHUY
SHUFHLYHG FODVK RI LQWHUHVWY" EHWZHHQ PHQWDO KHD
UHODWLRQ WR GLIIHUHQFHV LQ FXOWXUDOO\ GLYHUVH EHO
PRVW KRVWLOH %RWK VXE FDWHJRULHYVY PHQWLRQHG DERY
DQG DEFFHSWDELOLW\ D VXE FDWHJRU\ RI 3 ,QIRUPDWLR
KHDOWK SURIHVVLRQDOV DQG VHUYLFH XVHUV VSRNH DERYX
SURFHVV RI HQJDJHPHQW ZLWK FDUHUV 7KH VHUYLEH ZDV
FXOWXUDO VHQVLWLYLW\ ZDV ORZ DQG WKH VHUYLFH GLG ¢
FRQJUXHQW PDQQHU 7KLV FRQFHSW ZDV UHODWHG WR WK
VXE FDWHJRU\ R 2 OLVWUXVW  ZKLFK ZDV FRQVWUXFWH
VHUYLFH XVHUV FDUHUV DQG PHQWDO KHDOWK SURIHVVLR
LQWHUYLHZV 7KLV VXE FDWHJRU\ ZDV DVVRFLDWHG ZLWK

FDWHJRU\ R 2 2YHUFRPLQJ EDUULHUV® W ZDV LQ UHO
39DOXLQJ FXOWXUDO GLYHUVLW\” ZKHUH FRQVWUXFWLYH V
XVHUV DQG PHQWDO KHDOWK SURIHVVLRQDOV RQ KRZ RQH
WKH VHUYLFH WR D FXOWXUDOO\ GLYHUVH SRSXODWLRQ
GHPRQVWUDWLRQ RI DGHTXDWH HIIRUWY WR YDOXH FXOWX
ZRXOG EH PRUH OLNHO\ WR HQJDJH ZLWK WKH VHUYLFH

5ROH H[SHFWDWLRQV
+HUH DQ H[DPLQDWLRQ RI WKH UROHV RI PHQWDO KHDOWK
GHPRQVWUDWHY WKDW ZKHQ H[SHFWDWLRQV DUH QRW DGF
RQHYV UROH LV FRPSURPLVHG DQG RQHTV SHUFHLYHG OHY
VXE FDWHJRU\ 3'HILQLQJ RQHTVY UROH"™ RI WKH FRUH FDWHJ
UHODWHG WR 35HVHDUFK WUDLQLQJ DQG VXSHUYLVLRQ ™ D
EDUULHUV" OHQWDO KHDOWK SURIHVVLRQDOVY IRFXV JUR.:
RQJRLQJ WUDLQLQJ DQG VXSHUYLVLRQ IRU VWDII RITHULQJ
EHLQJ DYDLODEOH WKLV ZDV DVVRFLDWHG ZLWK ORZ UROH



VXJIJHVWLRQ WKDW SURYLGLQJ RQJRLQJ WUDLQLQJ DQG VX
FODULW\ RI VWDII RIITHULQJ SV\FKRVRFLDO LQWHUYHQWLRC

BHFRQGO\ VXE FDWHJRU\ 3&DUHUVY EXUGHQ Rl FRUH FDW]
PHGLFDO PRGHO’" ZDV FORVHO\ UHODWHG WR VXE FDWHJRU
FDWHJRU\ ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ" OHQWL
FDUHUV LQ WKHLU IRFXV JURXSYV DQG LQ LQGLYLGXDO LQV
EXUGHQ ZDV KLJK ZKHQ FDUHUVY H[SHFWDWLRQV RI VHUYL
KLJK RU ORZ :KHQ FDUHUVY H[SHFWDWLRQV ZHUH DW PRG
SHUFHLYHG DV EHLQJ ORZ WR PRGHUDWH +HQFH LW ZDV '
WKH UROHV RI PHQWDO KHDOWK SURIHVVLRQDOV DQG FDUH
RZQ DELOLWLHVY ZDV D IXQGDPHQWDO LVVXH WR DGGUHVV
SVI\IFKRVRFLDO LQWHUYHQWLRQV

,GHQWLI\LQJ QHHGV

7KHUH ZHUH FOHDU UHODWLRQVKLSY EHWZHHQ FDWHJRULH
LGHQWLI\LQJ QHHGY 6XE FDWHJRU\ 3'LDJQRVLV  RI FRUH F
WKH PHGLFDO PRGHO  ZDV UHODWHG WR 3(QJDJHPHQW DQG
FRUH FDWHJRU\ 3 ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ’
KLIKOLJKWHG WKDW KDYLQJ D GLDJQRVLV RI VFKL]JRSKUHQ
SXW VHUYLFH XVHUV DW D VRFLDO GLVDGYDQWDJH 7KH\ V
RSHQ WR EHLQJ SHUFHLYHG E\ VHUYLFH XVHUV DV HLWKHU
FRPPHQWHG WKDW ZKHQ KDYLQJ D GLDJQRVLV RI VEKL]RSK
SHUFHLYHG DV 3JRRG’ E\ VHUYLFH XVHUV HQJDJHPHQW ZL!
ZDV GHVFULEHG DV 3KLJK"~ +RZHYHU WKH\ VXJIJHVWHG WK
VHUYLFH XVHUV WKDW KDYLQJ D GLDJQRVLV RI VEKL]RSKUH
SEDG” HQJDJHPHQW ZLWK DQG DFFHSWDELOLW\ Rl VHUYLFEH
KHDOWK SURIHVVLRQDOV DQG FDUHUV VXJJHVWHG WKDW V
VHUYLFHV RIIHULQJ SV\FKRVRFLDO LQWHUYHQWLRQV ZKHQ
KDG QHHGYV ZKLFK FRXOG EH PHW E\ WKRVH VHUYLFHYV

,Q VXP WKH DERYH LV VLPLODU WR WKH VHOHFWLYH FRGH
6WUDXVYV DQG &RUELQ , ORRNHG IRU PDLQ FDWHJRUL



H[SWHWHG WKH PDLQ FRPSOH[ Rl LVVXHVY WKDW RWKHU FDWH
ZD\ IXUWKHU UHODWLRQVKLSY EHWZHHQ FRUH FDWHJRULH
H[SRXQGHG ZLWK UHJDUG WR IRXU WRSLFV QDPHO\ ,QIRUP
DQG ,GHQWLI\LQJ QHHGV (YLGHQWO\ DV VWDWHG HOVHZK!
Rl WKH PHGLFDO PRGHO DQG PHGLFDWLRQ DV WKH SULPDU
LPSRUWDQFH RI &%7 DQG ),V DQG FXOWXUDO VHQVLWLYLW)
WKDW LW ZDV GLIILFXOW WR EH 3JRRG - DW UHOD\LQJ LQIRL
DQG ),V ZKHQ WKHUH ZDV OLWWOH LQIRUPDWLRQ DYDLODE:
HWKQLF JURXSV ZRXOG EH PRUH OLNHO\ WR HQJDJH ZLWK I
GLYHUVLW\ 7UDLQLQJ DQG VXSHUYLVLRQ IRU VWDII RIIHUL
UROH FODULW\ ,Q DGGLWLRQ ZKHQ FDUHUVY H[SHFWDWLR
OHYHOV 3FDUHUVY EXUGHQ  ZDV SHUFHLYHG DV EHLQJ OR:
WKDW VHUYLFH XVHUV ZRXOG HQJDJH ZLWK VHUYLFHV RIIH
XVHUV LGHQWLILHG QHHGV ZKLFK WKH\ EHOLHYHG FRXOG E
WKDW VHUYLFHV KDG EHHQ GHVLJQHG WR GHOLYHU PHGLEI
HYLGHQFH EDVHG SV\FKRVRFLDO LQWHUYHQWLRQV

J)LIXUH VKRZV WKH PDLQ UHODWLRQVKLSY EHWZHHQ FRU
DQG WKHLU GLPHQVLRQV &RUH FDWHJRULHYVY DUH LQ EROG
RI WKH FRUH FDWHJRU\ 2YHUFRPLQJ %DUULHUV ZKLFK LV 1
DUH DOVR LQ UHG ER[HV ZLWK WKH H[FHSWLRQ RI WKH VXE
%DUULHUVY ZKLFK DUH LQ \HOORZ ER[HV 7KH DUURZV LQ W
YDU\LQJ FRPELQDWLRQV RI JURXSVY LQWHUYLHZHHV WKLV
7KH SXUSOH DUURZV LQGLFDWH UHODWLRQVKLSYVY EHWZHHC
UHODWLRQVKLSVY EHWZHHQ VXE FDWHJRULHY 7KH PDLQ UH
UHSUHVHQW WKH IROORZLQJ IRXU WRSLFV ,QIRUPDWLRQ .
,GHQWLI\LQJ QHHGYVY 6RPH FDWHJRULHYVY GLG QRW HPHUJH .






6XPPDU\

,Q VXP DV VWDWHG DERYH OLPLWDWLRQV RQ VSDFH SUHY
FDWHJRULHV 7KH FDWHJRULHY QRW SUHVHQWHG KHUH ZH
WKH UHVHDUFK TXHVWLRQV 7KH DERYH IRFXVHG RQ FRU!
LQ VHFWLRQV QDPHO\ 'RPLQDQFH RI WKH PHGLEFL
KRVWLOLW\ 3HUFHSWLRQ RI VHUYLFHV DV pHOLWLVWY ,QlI
2YHUFRPLQJ EDUULHUV DORQJ ZLWK WKHLU VXE FDWHJRUL
XVLQJ LOOXVWUDWLRQV VRPH FDWHJRULHV GLG QRW HPHL
H[DPLQHG WKH PDLQ UHODWLRQVKLSY EHWZHHQ FRUH FDW
WKHLU GLPHQVLRQV DFURVV IRXU WRSLFV QDPHO\ ,QIRUPI
DQG ,GHQWLI\LQJ QHHGYV



&KDBHU 'LVFXVVLRQ
,QWURGXFWLRQ
7KH DLPV Rl WKH SUHVHQW VWXG\ ZHUH WR H[SORUH DQG |
&%7 DQG ),V IRU VHUYLFH XVHUV DQG WKHLU FDUHUV ,W Z
GHYHORSLQJ WKHRULHY DERXW WKH EDUULHUV LGHQWLILH
XVHUV FDUHUV DQG PHQWDO KHDOWK SURIHVVLRQDOV ,W
UHVHDUFK TXHVWLRQV DLPLQJ WR HOXFLGDWH PHDQLQJ U
$ +RZ PLJKW VHUYLFHV XVHUV FDUHUV DQG PHQWDO KF
DEFFRXQW IRU WKH EDUULHUV WKDW VHUYLFH XVHUV DC
IDPLO\ LQWHUYHQWLRQV"
% +RZ GR YLHZV RI VHUYLFH XVHUV FDUHUV DQG PHQWD
.l WKH\ FRQYHUJH DW ZKDW SRLQWV GRHV WKLV KDSS!
& +RZ PLJKW DQVZHUV WR WKHVH TXHVWLRQV EH XVHG
SUDFWLFH UHVHDUFK"
$ VXPPDU\ RI WKH PDLQ ILQGLQJV LV SUHVHQWHG DFFRUGL
ZHUH FRQVWUXFWHG LQ UHODWLRQ WR WKH VRXUFH GDWD
FRQVLGHUDWLRQ RI KRZ WKH SUHVHQW UHVXOWVY UHODWH
DERXW WKH PHWKRGRORJLFDO OLPLWDWLRQV RI WKH VW XC
WKH SV\FKRORJ\ SURIHVVLRQ ERWK LQ WHUPV RI FOLQLFDC
UHVHDUFK

6XPPDU\ RI PDLQ ILQGLQJV
7KH IROORZLQJ LV D VXPPDU\ RI WKH PDLQ ILQGLQJV DFUR
'RPLQDQFH RI WKH PHGLFDO PRGHO OLVWUXVW 6HUYLFH K
HOLWLVW ,QIRUPDWLRQ DQG FRPPXQLFDWLRQ DQG 2YHUFF
DVVHUWHG WKDW WKH GRPLQDQFH RI WKH PHGLFDO PRGHOC
PHGLFDWLRQ QRQ UHVSRQVLYH VFKL]RSKUHQLD VFKL]RDIIF
DFFHVVLQJ &%7 DQG ),V 7KH GRPLQDQFH RI WKH PHGLEFDO
WUHDWPHQW EHLQJ PHGLFDWLRQ 6HUYLFH XVHUV LQ SDU!
SUREOHPDWLF )RU H[DPSOH WKH\ KLJKOLJKWHG WKDW WK
RIWHQ VHHQ DV uGHDGO\Y 7KLV PHDQW WKDW LQ WKHLU Y
PHGLFDO PRGHO ZDV SULYLOHJHG RYHU D PRUH KROLVWLE
HQJDJH D VHUYLFH XVHU E\ LQWURGXFLQJ PHGLFDWLRQ ZK



SRWMWLDO WR FDXVH VHULRXV KDUP LV D SRWHQWLDO EDU
WUHDWPHQWYV

SDUWLFLSDQWYV VXJIJHVWHG WKDW DQ LQGLYLGXDOYV ILUV!
PHGLFDO PRGHO ZDV GRPLQDQW ZRXOG EH OLNHO\ WR LQW
KDYH LQ HQJDJLQJ ZLWK VXFK D VHUYLFH W ZDV VXJJHVW
ZRXOG KDYH HQKDQFHG WKH DFFHSWDELOLW\ RI WKH VHUY
XVHUV KDG SULRULWLHV VXFK DV WKH QHHG IRU SUDFWLFC
RGGV ZLWK WKH LPSOLFLW PHVVDJH WKH\ UHFHLYHG IURP
QHHG WDNH WKHVH WDEOHWVY &OHDUO\ WKH GRPLQDQF
VKRZQ WR EH D PDMRU EORFN WR HPSRZHULQJ VHUYLFH XV
WKH\ ZHUH QHJRWLDWLQJ ZLWK PHQWDO KHDOWK SURIHVVI
$OVR ZKHQ FDUHUVY EXUGHQ ZDV H[SUHVVHG DV EHLQJ 3K
HISHFWDWLRQV WKDW WKH\ ZRXOG 3PDQDJH PHGLFDWLRQ"
DWWHPSWLQJ WR HQJDJH FDUHUV RQ WKLV OHYHO UHLQIRLU
WKHP DQG PHQWDO KHDOWK SURIHVVLRQDOV :KHQ GLDJQT
VRPHWKLQJ 3EDG” LW ZDV OLQNHG ZLWK GLVHPSRZHUHG VF
7KH HIITHFWV RI EHLQJ PDUJLQDOLVHG DQG VWLIJPDWLVHG =
SV\FKRVRFLDO WUHDWPHQWY DOO WKH PRUH GLIILFXOW ¢
VHUYLFH XVHUV ZKR LQWHUQDOLVHG VXFK ODEHOV PLJKW
WXUQ ZRXOG PDNH WKH SURVSHFW RI pUHFRYHU\Y VHHP LP
WUHDWPHQWY ZRXOG QRW DSSHDU ZRUWKZKLOH RU YDOXD
VHQVH RI 30LVWUXVW" EHWZHHQ VHUYLFH XVHUVY DQG SHRS
SURIHVVLRQV ZDV GLVFXVVHG DV D EDUULHU WR VHUYLFH
SVI\FKRVRFLDO WUHDWPHQWYV (YLGHQWO\ VHUYLFH XVHUYV
HVWDEOLVKLQJ FRQILGHQFH LQ PHQWDO KHDOWK SURIHVVI
LQ SVIFKRVRFLDO LQWHUYHQWLRQV 7KH\ VXJJHVWHG WKL
VHUYLFH XVHUV IRU EHIJILQQLQJ &%7 DQG ),V SULRU WR FRF
ZRXOG LQYROYH UHGUHVVLQJ WKH EDODQFH LQ WHUPV R\

SDUWLFLSDQWY KLIJKOLJKWHG WKH QHFHVVLW\ RI HQVXULQ
FXOWXUDOO\ GLYHUVH FRPPXQLWLHYV WKH\ ZHUH WR VHUYF
FXOWXUDO GLIITHUHQFH ZLWKRXW OHJLWLPDWH DWWHPSWYV



XQ&MWDQGLQJ RI WKH FRPSOH[ LVVXHV UHODWHG WR FXOW
GLYHUVLW\ ZRXOG LQFUHDVH WKH OLNHOLKRRG RI VHUYLF
PLVXQGHUVWRRG DQG IDFLQJ UDFLDO GLVFULPLQDWLRQ
PHGLFDO PRGHO PDGH LW GLIILEXOW WR RIIHU DQ DSSURS!
SHRSOH IRU ZKRP :HVWHUQ PHGLFLQH PD\ KDYH KDG OLWW
FRUH FDWHJRU\ *6HUYLFH +RVWLOLW\" FDSWXUHG D VHQVH
WHUPV Rl WKHLU SURYLVLRQ WR FXOWXUDOO\ GLYHUVH FR
GHVLJQHG WR DFFRPPRGDWH WKH PHGLFDO PRGHO )RU H]
RUJDQLVHG LQ D ZD\ WKDW JDYH VHUYLFH XVHUV D UDQJH
WKRVH WKDW PLJKW KDYH PRUH YDOLGLW\ L H pDOWHUQD
WR WKH VHUYLFH GHPRQVWUDWLQJ LWV KRVWLOLW\ ZDV "
VXJIJHVWHG WKDW DV D UHVXOW RI ORQJ ZDLWLQJ OLVWYV

UHIHUULQJ SHRSOH IRU &%7 DQG ),V ,QVWHDG WKH\ ZHUH
VHUYLFH XVHUV RQ WKHLU FDVHORDGY 6WDII ZKR ZHUH W
SURWHFWHG WLPH WR FDUU\ RXW WKRVH LQWHUYHQWLRQYV
HQYLURQPHQW ZKLFK VHHPHG WR SULYLOHJH PHGLEDO LQ\
FODULW\ IRU PHQWDO KHDOWK SURIHVVLRQDOV ZDV ORZ W
XQGHU ZKLFK WR DWWHPSW WR RIIHU &%7 DQG ),V WR SHR:
VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU DQG WKHLU F
QRW VXSSRUW VWDIILQJ WKDW LQFOXGHG SHRSOH RIIHULQ
GHVFULEHG DV 3RXWGDWHG"~ ,W ZDV DOVR VXJJHVWHG WK|
LQIRUPDWLRQ DERXW WKH HIILFDF\ Rl &%7 SUHFOXGHG VW
WR DGHTXDWHO\ FRQVLGHU WKH FRVW HIIHFWLYHQHVV RI \
WKDW WKH VHUYLFH ZDV D KRVWLOH HQYLURQPHQW LQ ZKI
LOQWHUYHQWLRQV DV LW KDG EHHQ GHVLJQHG WR GHOLYH
LOQWHUYHQWLRQV OHQWDO KHDOWK SURIHVVLRQDOVY GHV
SV\FKRVRFLDO LQWHUYHQWLRQV &%7 DQG ),V DV pHOLWLV)
ZDUUDQWHG D FRUH FDWHJRU\ RI LWV RZQ ,W ZDV IRXQG
QHHGV ZLWKLQ WKH ORFDO FRPPXQLW)\ ZDV 3KLJK~ VHUYLF
FRQVLGHUHG WR EH pHOLWLVWY 7KHUH ZDV D VHQVH WKD'
HGLIIHUHQWY DQG VRPHWKLQJ WKDW KDG EHHQ PWDJJHG R
UDWKHU WKDQ KDYLQJ LQILOWUDWHG WKH VHUYLFH DV D Z
EHLQJ D uSRVWFRGH ORWWHU\Y DV WR ZKRP ZRXOG DFWXD



WSH RI LOWHUYHQWLRQ %HLQJ DQ pPpHOLWLVWY VHUYLFH D
WUHDWPHQW UHVXOWHG LQ LW EHLQJ RYHUVXEVFULEHG

,QDSSURSULDWH DWWHPSWV WR HQJDJH FDUHUV OHG WR ,
LGHQWLILHG DV FRUH FDWHJRU\ 3DUWLFLSDQWYV VXJJHVW
DV D FKDQQHO EHWZHHQ VHUYLFH XVHUV DQG SURIHVVLRQ
XVHUV DQG WKH QHJDWLYH SXEOLF SHUFHSWLRQ RI PHQWL
WKDW WKH SURFHVV RI FDULQJ SHUVRQDOO\ DIIHEFWHG FDU
Rl FDUU\LQJ UHVSRQVLELOLW\ EXUGHQ DQG JXLOW LQ DVV
DQG KRZ WKLV PLJKW SUHYHQW RQH DFFHVVLQJ SV\FKRVRF
WKDW ZKHQ UHOD\LQJ LQIRUPDWLRQ ZDV YLHZHG DV 3LQH!
IDFLOLWDWH WKH SURFHVV RI VHUYLFH XVHUV HQJDJLQJ Z|
VXJIJHVWHG WKDW ZKHQ LGHQWLI\LQJ VHUYLFHV ZDV GHVEL
RI LVRODWLRQ WKH ODFN RI FRPPXQLFDWLRQ ZDV UHJDUG
WKH HQJDJHPHQW ZLWK DQG DFFHSWDELOLW\ Rl WKH VHU®
VRFLDO VWLJPD ZDV GHVFULEHG DV 3KLJK"~ )XUWKHU ZKH(
HLWKHU H[WUHPH RI EHLQJ WRR 30RZ° RU WRR 3KLJK"~ WKLYV
LQIRUPDWLRQ VKDULQJ DERXW SV\FKRVRFLDO LQWHUYHQW
SHUFHLYHG 3KLJK" FODVK RI LQWHUHVWY EHWZHHQ FDUHU\
WRR ZDV D EDUULHU WR DFFHVVLQJ &%7 DQG ),V &DUHUYV
LOQWR DFFRXQW LQ RUGHU WR VXFFHVVIXOO\ IDFLOLWDWH
SV\FKRVRFLDO LQWHUYHQWLRQV

$ORQJIVLGH GLVFXVVLRQ RI WKH EDUULHUV WR DFFHVVLQJ
FUHDWLYH LGHDV RI KRZ WKH\ PLIJKW EH RYHUFRPH W ZD
FRPPXQLFDWLRQ ZDV GHVFULEHG DV 3JRRG”™ WKLV KDG WK&F
RI EXLOGLQJ D FROODERUDWLYH WKHUDSHXWLF UHODWLRC
SURIHVVLRQDOV DQG VHUYLFH XVHUV :KHQ UHVHDUFK WL
ZHUH GHVFULEHG DV EHLQJ :DYDLODEOH" WKLV ZDV YLHZH:
SURIHVVLRQDOV DQG XOWLPDWHO\ WR VHUYLFH XVHUV DQ(
GHYHORSPHQW SURSRVHG WKDW LW ZDV SRVVLEOH WR RYF
SVI\FKRVRFLDO LOQWHUYHQWLRQV UHODWHG WR WKH KRVWL



WKH QHHGV RI WKH ORFDO FRPPXQLW\ )LQDOO\ LW ZDV V)
GLYHUVLW\ zZDV 3KLJK" DFFHVV WR GLYHUVH FRPPXQLWLHYV

JROORZLQJ RQ IURP D GLVFXVVLRQ RI WKH VL[ FRUH FDWH.
&RUELQ V HWVHOHFWLYH FRGHY DGGLWLRQDO UHODWL
WKHLU VXEFDWHJRULHV ZHUH H[SRXQGHG DFURVV IRXU VX
&XOWXUH 5ROH H[SHFWDWLRQV DQG ,GHQWLI\LQJ QHHGV V
IRXQG WKDW LW ZDV GLIILFXOW WR EH 3JRRG ~ DW UHOD\LQ
&%7 DQG ),V ZKHQ WKHUH ZDV OLWWOH LQIRUPDWLRQ DYDL
SURIHVVLRQDOV QRU FDUHUV ZRXOG EH LQ D SRVLWLRQ W]
WR VHUYLFH XVHUV LI WKH\ WKHPVHOYHV KDG OLWWOH RU
DGGLWLRQ LW ZDV IRXQG WKDW ZKHQ FDUHUVY H[SHFWDW
OHYHOV 3FDUHUVY EXUGHQ’ ZDV SHUFHLYHG DV EHLQJ OR:
HWKQLF JURXSY ZHUH FRQVLGHUHG PRUH OLNHO\ WR HQJD
WKDW LW YDOXHG FXOWXUDO GLYHUVLW\ ,W ZDV IRXQG W
VHUYLFHV RIIHULQJ &%7 DQG ),V ZKHQ VHUYLFH XVHUV LGF
EHOLHYHG FRXOG EH PHW E\ WKRVH VHUYLFHV )LQDOO\ W
VXSHUYLVLRQ IRU VWDII RITHULQJ &%7 DQG ),V ZDV DVVRFL
6WDIl FRXOG GHYHORS FOHDUHU SURIHVVLRQDO LGHQWLW]
VSHFLDOLVW WUDLQLQJ DQG VXSHUYLVLRQ ZHUH LQ SODFH

&OHDUO\ YLHZV RI VHUYLFH XVHUV FDUHUV DQG PHQWDO
QXPEHU RI ZD\V )RU H[DPSOH VHUYLFH XVHUV ZHUH FKLH
WKH HDUOLHU LQWURGXFWLRQ RI SVIFKRVRFLDO LQWHUYH
bv b VROH WUHDWPHQW &DUHUV ZHUH FRQFHUQHG SULPD
FDUHUVY UROH DQG WKH GLIILFXOWLHV VXUURXQGLQJ WKH
:KLOVW PHQWDO KHDOWK SURIHVVLRQDOV VHHPHG WR GHYV
KDG EHHQ RUJDQLVHG DV D VLIQLILFDQW EDUULHU WR DFF
SDUWLFLSDQWY YLHZV DSSHDUHG WR FRQFXU WKDW GRPLC
SUREOHPDWLF )XUWKHU WKDW FOHDU FRPPXQLFDWLRQ Z
UHODWLRQVKLSY DQG IDFLOLWDWLQJ DFFHVV WR WKHVH D



7KH ([LVWLQJ /LWHUDWXUH
+DYLQJ GLVFXVVHG WKH PDLQ ILQGLQJV RI WKH VWXG\ IR}
KRZ WKRVH ILQGLQJY UHODWH WR WKH H[LVWLQJ OLWHUD\

'RPLQDQFH RI WKH PHGLFDO PRGHO
7KHUH ZHUH WKUHH VXEFDWHJRULHY LGHQWLILHG XQGHU
PHGLFDO PRGHO WKHVH ZHUH DV IROORZV OHGLFDWLRQ D
DQG 'LDJQRVLV (DFK RI WKHVH VXEFDWHJRULHV LV FRQVL
UHODWHV WR WKH H[LVWLQJ OLWHUDWXUH $V D EDUULHU
WRSLF RI PRVW GLVFXVVLRQ IRU VHUYLFH XVHUV ZDV PHG!|
WKH GRPLQDQFH Rl WKH ELRORJLFDO GLVFRXUVH ZLWKLQ
SURIHVVLRQ LQ SDUWLFXODU YLHZ PHGLEDWLRQ DV WKH S
VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU 7KH HPHUJL
XVH RI PHGLEDWLRQ DV D ILUVW OLQH WUHDWPHQW KDG D
EHWZHHQ VHUYLFH XVHUV DQG PHQWDO KHDOWK SURIHVVL
VHUYLFH XVHUV ZKR IHOW DV WKRXJK WKH\ KDG KDG WKHL
KHDOWK V\WVWHP ZHUH GLVHPSRZHUHG DQG FOHDUO\ ZRXO
DVVHUWLYHO\ DFFHVV SV\FKRVRFLDO LQWHUYHQWLRQV &%
OLWHUDWXUH WR VXSSRUW WKH QRWLRQ WKDW WKHUH LV
DQG SURIHVVLRQDOV LQKHUHQW LQ PHQWDO KHDOWK VHU
WKDW HPSRZHUPHQW LV D QHFHVVDU\ SUHFXUVRU IRU WKF

BKHSKHUG O0XUUD\ DQG OXLMHQTV VWXG\ GHPRQVWUD
KHDOWK SURIHVVLRQDOVY GLIIHULQJ YLHZV LQ UHODWLRQ
VHUYLFH XVHUV ZLWK VHYHUH PHQWDO LOOQHVV HPSKDVL
HJ KRXVLQJ ILQDQFH RFFXSDWLRQ SK\VLFDO KHDOWK |
SURIHVVLRQDOV KLJKOLJKWHG PHGLFDWLRQ DQG V\PSWRP
OXUUD\ DQG OXLMHQ 3HUKDSV RQH LVVXH LV WKDW W
PRUH RQ PDQDJLQJ WKH ULVN WR WKH VHUYLFH XVHU LQ W
WUHDWPHQW DQG UHODSVH LQ PHQWDO VWDWH DQG RU W
DGKHUHQW WR WKHLU PHGLFDWLRQ UHJLPHVY DQG V\PSWRF



SWHQW LQYHVWLIDWLRQ FRQFXU ZLWK WKRVH VXJIJHVWLQ
DGPLQLVWHUHG QHXUROHSWLFV IDFH SRWHQWLDOO\ FULS!
G\WWIXQFWLRQ 7DUULHU %DUURZFORXJK +DGGRFN OF*RYF
.LQQH\ OF&DUWK\ *OHGKLOO +DGGRFN DQG ORUULYV
&ROODERUDWLQJ &HQWUH 7TKH FXUUHQW ILQGLQJ WK
PHGLFDWLRQ DQG LWV VLGH HIIHFWV DV SEHDUDEOH"™ OHQC
LOOQHVY PHWDSKRUV FDQ EH DFFHSWDEOH WR VHUYLFH X
.LQGHUPDQ DQG &RRNH PDLQWDLQ WKDW IRU VRI
SURSK\ODFWLF WUHDWPHQW LV UHFRJQLVHG DV LPSRUWDUC
SDUWLFLSDQWY GHVFULEHG D VHQVH WKDW LW ZDV SRVVL
PHGLFDWLRQ DQG GLG QRW YLHZ LW DV D EDUULHU WR DFF

7KH ILQGLQJ WKDW WKH UHVSRQVLELOLW\ DQG EXUGHQ RI
VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU PDGH LW GLI
LQIRUPDWLRQ DQG VHUYLFHV UHODWHG WR &%7 DQG ),V HI
%DUURZFORXJK DQG 7DUULHU $OVR VXSSRUWHG E\ S
ILQGLQJ WKDW FDUHUV ZRXOG GHVFULEH LVVXHV RWKHU W
EH DGGUHVVHG )RU H[DPSOH SUHYLRXV VWXGLHV GHPRQ
PDWWHUV VXFK DV EHQHILWY ZDV SULRULWLVHG E\ FDUHU"
VXJIJHVWV WKDW PHGLFDWLRQ LV VRPHWLPHYV OHVV RI D S|
KHDOWK SURIHVVLRQDOV 7KH SUHVHQW VWXG\ GHPRQVW.L
ZKHUH PHQWDO KHDOWK SURIHVVLRQDOV GHYDOXHG LVVXt!
FDUHUV ,Q DFFRUGDQFH ZLWK SUHYLRXV LQYHVWLJDWLRC
VXSSRUW IURP PHQWDO KHDOWK SURIHVVLRQDOV ZRXOG E

1IDWLRQDO &ROODERUDWLQJ &HQWUH SDUWLFXOTE
FDUHUV IHOW WKH\ GLG QRW KDYH WKH DXWKRULW\ WR HII
XVHUYV FDUH SODQQLQJ

7KH SUHVHQW ILQGLQJY WKDW VHUYLFH XVHUV ZHUH SRVL
DV EHLQJ GLVFULPLQDWHG DJDLQVW RQ WKH EDVLV RI WKl
OLWHUDWXUH IRU H[DPSOH 'HHJDQ ILQQHWW % L
*LOEHUW DQG 30DLVWRZ $V VWDWHG LQ &KDSWHU

&HQWUH DVVHUW WKDW ZLWKLQ WKH 1+6 WKHUH LV S



IURV\PSWRPV RI VFKL]JRSKUHQLD 7KLV SUHMXGLFH UHVXO
SHRSOH EHLQJ UHIHUUHG IRU DSSURSULDWH SV\FKRVRFLD!
WKLV ZDV SDUWLFXODUO\ DSSDUHQW LQ WHUPV RI GLVEXYV
VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU ZHUH UHIHUU
7KLV FRQFEXUV ZLWK %LUFKZRRG OHDGHQ 7URZHU *LOEHL
DUJXHG WKDW SHRSOH ZKR KDG D GLDJQRVLV RI VFKL]RSK
IDFHG 3VRFLDO GLVHPSRZHUPHQW DQG PDUJLQDOL]DWLRQ"
RWKHUV ZKR KDYH DVVHUWHG WKDW WKH FRQFHSW RI VEK]|
'UD\WRQ % X UEDFK %HQWDOO %HQWDOO

SURSRVHG WKDW WKH QRWLRQ RI D XQLWDU\ FRQVWUXFEW
IDYRXU RI D IREXV RQ WKH SDUWLFXODU V\PSWRPV ZLWK Z

,Q DGGLWLRQ WKH ILQGLQJ WKDW HWKQLFLW\ DQG SRZHU
SURYLGHG VXSSRUW IRU SUHYLRXV FRQVLGHUDWLRQV DER
%LUFKZRRG OHDGHQ 7URZHU *LOEHUW DQG 30DLVWRZ
RI WKH SUHVHQW VWXG\ DIIRUGHG IXUWKHU HYLGHQFH WKI
JURXSV KDG QRW EHHQ HQJDJHG LQ SV\FKRVRFLDO LQWHU
GLVFULPLQDWLRQ

,Q VXP D QXPEHU RI WKH FRQVWUXFWYV WKDW HPHUJHG IU|
WKH GRPLQDQFH RI WKH PHGLFDO PRGHO IRXQG VXSSRUW
HIDPSOH WKH ILQGLQJ WKDW WKHUH FDQ EH D GLIIHUHQFF
SURIHVVLRQDOV VHUYLFH XVHUV DQG FDUHUV IRXQG VXSS
VXIJIJHVWHG WKDW GLDJQRVLV FRXOG EH XVHG LQ D ZD\ WK
SUHYHQW SHRSOH VXIIHULQJ IURP SV\FKRWLF V\PSWRPV DI
LOWHUYHQWLRQV W ZDV DOVR IRXQG WKDW DOWKRXJK G
VRPH ZLWK RWKHUV LW PD\ EH XVHIXO WR GLVFXVV LOOQ}
KLIKOLJKWHG WKDW FDULQJ IRU VRPHRQH ZLWK VFKL]RSKI
EH DQ LVRODWLQJ H[SHULHQFH 7KLV QRWLRQ IRXQG VXSS

OLVWUXVW
7TKHUH ZHUH WKUHH VXEFDWHJRULHY LGHQWLILHG XQGHU \
SHUFHSWLRQ WKDW RWKHUV ZLOO LQWHQWLRQDOO\ KDUP



SHBIODNLRQVKLS 7LPLQJ DQG &XOWXUDO 6HQVLWLYLW\ (DFK
FRQVLGHUHG EHORZ LQ WHUPV RI KRZ LW UHODWHYV WR WK
VHUYLFH XVHUV GHVFULEHG D ODFN RI FRQILGHQFH LQ SU}
GHOLYHULQJ FDUH 7KLV ILQGLQJ UHIOHFWHG HVWDEOLVK
VXJIHVWHG WKDW PLVWUXVW EHWZHHQ KHDOWK FDUH SUR
ZRUNLQJ FROODERUDWLYHO\ WR HQJDJH VHUYLFH XVHUV L

&RUULJIDQ 7LPLQJ RI LOQWHUYHQWLRQV ILQGLQJV RI
VXSSRUW IRU WKH ELRSV\FKRVRFLDO PRGHO DV GLVFXVVH
DQG 6SULQJ BHOOZRRG +DGGRFN 7DUULHU DQG <XVX

GHVFULEHG GHYHORSLQJ D KROLVWLF XQGHUVWDQGLQJ RI
DV EHLQJ SRWHQWLDOO\ PRUH KHOSIXO WKDQ D OLQHDU P
UHIOHFWHG LQ WKH OLWHUDWXUH ZKLFK VWDWHY WKDW G|
H[SHULHQFH SURPRWHY D VHQVH Rl RSSRUWXQLWLHV WR E
FRQWURO 'HHJDQ JRZOHU *DUHW\ DQG .XLSHUV

'XQQ %HEELQJWRQ )UHHPDQ DQG +DGOH)\ 7KHUHIRUH
GLVFXVVLRQ DERXW WUHDWPHQWY LQ DGGLWLRQ WR PHGL
FRPPHQFLQJ GLVFXVVLRQV DERXW PHGLFDWLRQ RU LQ WD

7KH OHJDF\ RI PHGLFDO VFLHQFH DQG SV\FKLDWU\YV SRVL
UHGXFWLRQLVW YLHZ RI WKH H[SHULHQFH RI PHQWDO GLV\
SV\FKRVRFLDO WUHDWPHQWY EHLQJ RIITHUHG 7KH WKHRU\
WDNH D KROLVWLF DSSURDFK KLQGHUHG DFFHVV WR &%7 D
,Q KDUPRQ\ ZLWK SUHYLRXV UHVHDUFK LW ZDV VXJJHVWHG
PHGLFDO PRGHO zZDV D EDUULHU WR DFFHVVLQJ &%7 DQG )
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU DQG WKHLU F
Dv LW zZzDV UHODWHG WR D VHQVH RI KRSHOHVVQHVYV
GHVSRQGHQFH DPRQJ VHUYLFH XVHUV PD\ KDYH DULVHQ D
JLYHQ PHGLFDWLRQ DQG WROG WKH\ ZHUH UHTXLUHG WR N
UHODSVH +RZHYHU DV VWDWHG LQ &KDSWHU DV PDQ\ C
VI\IPSWRPV WKDW SHUVLVW GHVSLWH WKH XVH RI DQWL SV\
%DUURZFORXJK +DGGRFN OF*RYHUQ 7TDUULHU <XVXS
*OHGKLOO +DGGRFN DQG ORUULYV 3LOOLQJ HW DO L

&HQWUH



7TKH ILQGLQJ WKDW KDYLQJ GLVFXVVLRQV DERXW PHGLFDW
DORQJVLGH RQH DQRWKHU PLIJKW UHGXFH D VHQVH RI PLV'
PHQWDO KHDOWK SURIHVVLRQDOV LV UHIOHFWHG LQ WKH
LQFUHDVHYV WKH OLNHOLKRRG WKDW PHGLFDWLRQ ZLOO El
SRWK DQG )RQDJ\ JRZOHU *DUHW\ DQG .XLSHUYV
ILQGLQJY SURYLGH VXSSRUW WR WKH QRWLRQ WKDW DGPL
SVI\FKRVRFLDO LOQWHUYHQWLRQV LV RIWHQ LQVXIILFLHQW
UHFRYHU\ I[IURP WKH V\PSWRPV RI VFKL]RSKUHQLD VFKL]RD
%DUURZFORXJK +DGGRFN DQG OF*RYHUQ 6HQVN\ HW
VHUYLFH XVHUV UHMHFW WKH QRWLRQ WKDW SV\FKRWLF V
SVI\FKRORJLFDO LQWHUYHQWLRQ DQG WKDW SV\FKRVRFLDC
ZLWK SHRSOH ZLWK VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLV
DXWKRUV VXFK DV <XVXSRIIl +DGGRFN 6HOOZRRG DQG 7D
OHDGHQ 7URZHU *LOEHUW DQG 30ODLVWRZ

&RQVLGHULQJ FXOWXUDO VHQVLWLYLW\ VHUYLFH XVHUV P
DQ DZDUHQHVV RI GLYHUVH FXOWXUHY ZKHQ DGGUHVVLQJ
VXJIHVWHG WKDW PHQWDO KHDOWK SURIHVVLRQDOV VKRX
FXOWXUDO EHOLHIV LQ RUGHU IDFLOLWDWH RSHQQHVV EH!
$V VWDWHG DERYH LQ &KDSWHU LW LV UHSRUWHG WKDW
GHYHORS SV\FKRVLV DW D UDWH WLPHV KLJKHU WKDQ ZK
%XUQHWW ODOOHWW %KXJUD +XWFKLQVRQ 'HU /HII
WKH QHHGYVY Rl SHRSOH IURP GLYHUVH FXOWXUHV ZKR DUH
EH SULRULWLVHG O6HUYLFH XVHUV LQ WKH SUHVHQW LQYH
HITHFWV Rl EHLQJ VHFWLRQHG DQG WUHDWHG DJDLQVW WK
VKRZQ WR EH PRUH OLNHO\ WR EH DGPLWWHG LQYROXQWD
IROORZLQJ WKHLU ILUVW DGPLVVLRQ WKDQ RWKHU HW
HYLGHQFH IURP WKH SUHVHQW LQYHVWLJDWLRQ VXSSRUW!'
FRHUFLRQ DSSHDUV WR EH D EDUULHU WR DFFHVVLQJ SV\F
IRU SHRSOH EHORQJLQJ WR PLQRULW\ HWKQLF JURXSV &R



,Q VXP FRQVWUXFWY HPHUJLQJ IURP WKH FXUUHQW ILQGL
FRUH FDWHJRU\ OLVWUXVW IRXQG VXSSRUW LQ WKH H[LVW
ODFN RI FRQILGHQFH LQ UHODWLRQVKLSYV ZLWK PHQWDO K
DFFHVVLQJ &%7 DQG ),V IRU VHUYLFH XVHUV DQG FDUHUYV

DGRSWHG D KROLVWLF XQGHUVWDQGLQJ RI WKH LQGLYLGX
D QHHG WR XQGHUVWDQG FXOWXUDOO\ GLYHUVH EHOLHIV

&%7 DQG ),V IRU VHUYLFH XVHUV DQG WKHLU FDUHUV WKL
UHVHDUEFK

6HUYLFH KRVWLOLW\

7KHUH ZHUH VL[ VXEFDWHJRULHV LGHQWLILHG XQGHU WKH
ZHUH DV IROORZV ([FOXVLYH GLVFULPLQDWRU\ ERXQGDUL
RQHYV UROH :KDW LV SHUFHLYHG DV pJRRG HQRXJKY $QJL
DPHQDELOLW\ WR WUHDWPHQW DQG 9DOXLQJ SV\FKRVRFLI
DUH FRQVLGHUHG EHORZ LQ WHUPV RI KRZ WKH\ UHODWH V
VXJIJHVWHG WKDW H[FOXVLYH GLVFULPLQDWRU\ ERXQGDUI
DQG HYLGHQFH RI WKH KRVWLOLW\ Rl VHUYLFHV WKDW PDC
XVHUV DQG FDUHUV IURP PLQRULW\ HWKQLF JURXSV WR JD
LOQWHUYHQWLRQV ,Q WHUPV RI plUXVWUDWHG HIIRUWVY W
ZHUH WUDLQHG WR FDUU\ RXW &%7 DQG ),V IRU SHRSOH ZL
GLVRUGHU RIWHQ GLG QRW KDYH SURWHFWHG WLPH WR GF
WKDW QRWLRQ WKDW WLPH FRQVWUDLQWY FDQ EH D EDUU
LOQWHUYHQWLRQV IRU VFKL]RSKUHQLD 'XUKDP 6ZDQ DQG |
DFFRUG ZLWK WKRVH PHQWLRQHG LQ &KDSWHU  WKH SUR
LQYHVWPHQW RI WLPH RI SURIHVVLRQDOV ZLWK VNLOOV L¢
IHZ VXFK SURIHVVLRQDOV 1+6 &HQWUH IRU 5HYLHZV DQG
6ZDQ DQG )LVKHU BUHUHTXLVLWH IRU HQJDJLQJ IDPL
D GHJUHH RI IOH[LELOLW\ WKDW D KRVWLOH VHUYLFH RIWF
OLWHUDWXUH VXJJHVWLQJ WKDW SURIHVVLRQDOV RIIHULQ
UHTXLUHG WR EH IOH[LEOH LQ WKHLU DSSURDFK ZKLFK LQ
FUHDWLYHO\ QHJRWLDWH DSSRLQWPHQWY ZLWK VHUYLFH
XLSHUV &RUULJIDQ 'XUKDP HW DO



7KH WKHPH RI GHILQLQJ RQHYV UROH DVVHUWHG WKDW PH:!
EHOLHYH RIIHULQJ SV\FKRVRFLDO LQWHUYHQWLRQV ZDV W
DORQH UDWKHU WKDQ YDOXLQJ WKHLU RZQ SRWHQWLDO W
DV D EDUULHU WR WKH SURYLVLRQ DQG WKXV DFFHVV RI S
XVHUV DQG FDUHUV 7KH QRWLRQ RI WKH ODFN RI UROH F(
HQYLURQPHQW ZDV FRQFRUGDQW ZLWK SUHYLRXV UHVHDU
+DGGREN OF*RYHUQ ,QWHUHVWLQJO\ D FDUHU H[SUHI
H[SHFWDWLRQ WKDW PHQWDO KHDOWK QXUVHV DQG FRXQ\
SV\FKRVRFLDO WUHDWPHQWY 7KH ODFN RI FRQYHUJHQFH
SURIHVVLRQDOV DQG FDUHUV SHUKDSV UDLVHG FDUHUVY
ZKHUH FDUHUVY H[SHEFWDWLRQV ZHUH WRR KLJK FDUHUVTY
DV 3KLJK~ WKLV LQ WXUQ ZDV GHVFULEHG DV D EDUULHU V
LOQOWHUYHQWLRQV 7KH VXJJHVWLRQ WKDW SURIHVVLRQDO!
WKDQ SV\FKRORJ\ PLJKW SURYLGH &%7 DQG ),V LV RQH WK
OLWHUDWXUH IRU H[DPSOH %DUURZFORXJK DQG 7DUULHU
ZKHUH DGGLWLRQDO VSHFLDOLVW &%7 DQG ),V VNLOOV KD
KHDOWK SURIHVVLRQDOV DQG ZHUH GHYDOXHG LQ WKH ZR
LQFUHDVH 7KLV ZRXOG FOHDUO\ EH D EDUULHU WR DFFHV
DQG FDUHUV VHUYHG E\ WKRVH DUHDV $JDLQ WKLV QRWLTF
%DUURZFORXJK DQG 7DUULHU

SDUWLFLSDQWY GLVFXVVHG ZKDW ZRXOG FRQVWLWXWH D |
IXUWKHU EDUULHUV VXFK DV D ODFN RI VSHFLILFDWLRQ R
PHPEHUV UHTXLUHG WR FDUU\ RXW SV\FKRVRFLDO LQWHUY
GHVFULSWLRQV UHIOHFWLQJ WKLV SXUSRVH EHLQJ LGHQW
7TDUULHU %DUURZFORXJK +DGGRFN DQG OF*RYHUQTYV

VWUXFWXUDO SUREOHPV ZLWK VHUYLFHV VXFK DV WKH OD
EDUULHU WR WKH SURYLVLRQ RI WKHVH W\SHV RI LQWHUY'I
SURIHVVLRQDOV PRVW I[UHTXHQWO\ WDUJHWHG LQWHUYHQ
ZLWKRXW DFWLYH VIPSWRPV KDV \HW WR ILQG VXSSRUW L
UHFRPPHQGVY WKDW SHRSOH ZLWK SHUVLVWHQW DQG GLVW
VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU VKRXOG EH R
FRXUVH 1,&( 6FKL]RSKUHQLD *XLGHOLQHV SHUKDSYV



NQ@QROPHGJH DERXW UHIHUUDO FULWHULD DQG HIILFDF\ LQIRL
SDUWLFLSDQWY $Q[LHWLHV DERXW SV\FKRVHVY DPHQDELC
ZDLWLQJ OLVWYV ZHUH YLHZHG DV D EDUULHU WR DFFHVVL(
OLWHUDWXUH )RU H[DPSOH LW LV VXJJHVWHG WKDW WKH
HI[FHHGHG WKH VXSSO\ RI VXFK LQWHUYHQWLRQV 1+6 ([HF
LVVXH WKDW SUHYHQWHG SURIHVVLRQDOV PDNLQJ UHIHUU
RZQ WUHDWPHQWYVY ZKLFK WKH\ DFWXDOO\ YLHZHG DV LQV

9DOXLQJ SVI\FKRVRFLDO LQWHUYHQWLRQV PHQWDO KHDO
KLVWRULFDOO\ &%7 KDG EHHQ YLHZHG DV LQHIIHEWLYH DV
VSHFWUXP GLVRUGHUV 7R WKH H[WHQW WKDW WKLV YLH?Z
EDUULHU IRU VHUYLFH XVHUV DFFHVVLQJ WKLV WUHDWPHQC
HYLGHQFH JDWKHUHG RYHU WKH SDVW GHFDGH SURYLGHYV
HIILEDFLRXV ZLWK VFKL]RSKUHQLD VFKL]RDIIHEWLYH GLVR
JUHHPDQ DQG %HEELQJWRQ 3LOOLQJ HW DO D DO\
VKRZQ WR EH PDLQWDLQHG IRU WZR \HDUV 7KH EXUUHQW
ZHUH FRQVLGHUHG WR KDYH SRRU FRVW HIILFLHQF\ OHQW
UHOHDVLQJ VWDII WR HQJDJH LQ &%7 DQG ), WUDLQLQJ FR
ZDV YLHZHG DV D EDUULHU WR DFFHVVLQJ &%7 DQG ),V IRL
SHUFHSWLRQ WKDW FRVW ZDV D SRWHQWLDO EDUULHU WR
GLVFXVVHG HOVHZKHUH LQ WKH OLWHUDWXUH IRU H[DPSO
DQG OF*RYHUQ +RZHYHU DV VWDWHG LQ &KDSWHU

WKDW WKH FRVW Rl WUDLQLQJ ZDV UHODWLYHO\ PRGHUDW
)XUWKHU WKH UHVXOWV RI WZR VWXGLHV VXJIJHVWHG WKL
HITHFWLYH WKDQ HQRQ VSHFLILF FRXQVHOOLQJY +HDOH\ +
XLSHUV HW DO 7KLV VXJIJHVWV WKDW LQIRUPDWLR
HIITHFWLYHQHVV Rl WKH LQWHUYHQWLRQV ZDV HLWKHU XQI
ZLGHO\ DYDLODEOH WR PHQWDO KHDOWK SURIHVVLRQDOV

,Q VXP DV KDV EHHQ VKRZQ PDQ\ RI WKH WKHPHYV HPHUJL
WKDW ZHUH RUJDQLVHG XQGHU WKH FRUH FDWHJRU\ 6HUY |
HI[ILVWLQJ OLWHUDWXUH



SHUFHSWLRQ RI WKH 6HUYLFH DV p(OLWLVW ¢

7TKHUH ZHUH WZR VXEFDWHJRULHYVY LGHQWLILHG XQGHU WK
6HUYLFH DV p(OLWLVWY WKHVH ZHUH DV IROORZV 1HHGV I
SHVHDUFKHU FOLQLFLDQ GLYLGH (DFK RI WKHVH VXEFDW
RI KRZ LW UHODWHV WR WKH H[LVWLQJ OLWHUDWXUH ,Q V
FRPPXQLW\ PHQWDO KHDOWK SURIHVVLRQDOV FRPPHQWH(
VSHFLDOLVW QDWLRQDO VHUYLFHV ZDV D EDUULHU WR VHI
RWKHU GLUHFWRUDWHY DFFHVVLQJ SV\FKRVRFLDO LQWHU"
PDGH VHUYLFHV SHOLWLVW" (VWDEOLVKHG JXLGHOLQHV R
SURPRWH WKH UHTXLUHPHQW RI DVVHVVLQJ QHHG IRU SV\I
IDWLRQDO &ROODERUDWLQJ &HQWUH 7TKH ILQGLQJV
WKHUDSLVWYV ZKR GLG QRW WUDYHO WR SHRSOHYV KRPHYV
REWDLQLQJ DFFHVV WR SV\FKRVRFLDO LQWHUYHQWLRQV

HILVWLQJ OLWHUDWXUH DUJXHV WKDW WKH SURYLVLRQ RI
VHUYLFHV WR GHPRQVWUDWH IOH[LELOLW\ 1DWLRQDO &R

'LWKLQ WKH SUHVHQW LQYHVWLIJDWLRQ WKH WKHPH UHVHI
IRU PHQWDO KHDOWK SURIHVVLRQDOV WKH UHVHDUFK FDI
LQDGHTXDWHO\ JHQHUDOLVHG WR ZLGHVSUHDG FOLQLFDO
WKH H[LVWLQJ OLWHUDWXUH ZKLFK VXJJHVWHG WKDW WUTL
UHVHDUFK FRQGXFWHG VXUURXQGLQJ WKH FOLQLFDO HIIH
LOWHUYHQWLRQV LQWR VHUYLFH SURYLVLRQ SUHVHQWHG
7TDUULHU %DUURZFORXJK +DGGRFN DQG OF*RYHUQ A

,Q VXP ERWK RI WKH WKHPHV HPHUJLQJ IURP WKH FXUUHC
XQGHU WKH FRUH FDWHJRU\ BHUFHSWLRQ RI VHUYLFHV DV
OLWHUDWXUH 7KH ILQGLQJ WKDW FHQWUDOLVHG SV\FKRV
EDUULHU WR VHUYLFH XVHUVY DQG FDUHUV DFFHVVLQJ WKF
OLWHUDWXUH 7KH SUHVHQW UHVXOWY DOVR SURYLGHG V
WKDW GLVVHPLQDWLQJ NQRZOHGJH JDLQHG IURP UHVHDUF



,QIRUPDWLRQ DQG &RPPXQLFDWLRQ
7KHUH ZHUH ILYH VXEFDWHJRULHV LGHQWLILHG XQGHU WK
&RPPXQLFDWLRQ WKHVH ZHUH DV IROORZV 5HOD\LQJ LQIR
(QJDJHPHQW DQG DFFHSWDELOLW\ &DUHUVY H[SHFWDWLRC
WKHVH VXEFDWHJRULHV LV FRQVLGHUHG EHORZ LQ WHUPYV
OLWHUDWXUH 7KH WKHPH UHOD\LQJ LQIRUPDWLRQ UHFRU
FRXOG FRPPXQLFDWH LQIRUPDWLRQ DERXW VHUYLFHV WR
VXSSRUW IRU SUHYLRXV UHVHDUFK WKDW GHPRQVWUDWHG
FKDQQHO EHWZHHQ VHUYLFH XVHUV DQG PHQWDO KHDOWK
DQG SURIHVVLRQDOV DQG VHUYLFH XVHUV ILQG LW FKDOO
BKHSKHUG O0OXUUD\ DQG OXLMHQ &DUHUV LQ WKH 6KE

VWXG\ ZHUH ZHOO SRVLWLRQHG DV PHGLDWRUV DV Wt
VHUYLFH XVHUV DQG SURIHVVLRQDOV DQG DUJXHG WKDW I
XVHUV ZHUH ZRUWKZKLOH FRQVLGHUDWLRQV +RZHYHU L¢
WKDW WKLV ZRXOG SUHVHQW D FKDOOHQJH IRU FDUHUV 3
WKLV FDQ EH IRXQG LQ WKH H[LVWLQJ OLWHUDWXUH ZKLFk
SV\IFKRHGXFDWLRQ WR FDUHUV FDQ EH XQGHUHVWLPDWHG
7DUULHU %DUURZFORXJK +DGGRFN OF*RYHUQ DOWK
WRRO IRU HQJDJHPHQW .XLSHUYV )DGGHQ )X UW
UHODWLRQVKLSY EHWZHHQ VHUYLFH XVHUV DQG FDUHUV U
FKDQQHO RI LQIRUPDWLRQ EHWZHHQ PHQWDO KHDOWK SUF
7DUULHU %DUURZEORXJK +DGGRFN OF*RYHUQ

'LWKLQ WKH VXEFDWHJRU\ LGHQWLI\LQJ VHUYLFHV WKH F;
YLHZHG SV\FKRVRFLDO LQWHUYHQWLRQV IRU VFKL]RSKUHC
QRQ HI[LVWHQW RU XQDYDLODEOH 7KLV ZDV FRXSOHG ZLV
GHVFULEHG 6XSSRUW IRU WKLV QRWLRQ LV IRXQG LQ WKHF
H[DPSOH DVVHUWV WKDW LW LV HVVHQWLDO WKDW WKHUF
WKHUH DUH FORVH OLQNV EHWZHHQ VHUYLFHV LQ RUGHU \

LQWHUYHQWLRQV

'LWKLQ WKH WKHPH HQJDJHPHQW DQG DFFHSWDELOLW\ FL
VHUYLFH XVHUV UHIXVHG WR HQJDJH ZLWK VHUYLFHV DV D



KDYLQWIHO KHDOWK QHHGV 7KXV VRFLDO VWLJPD ZDV G
SUHYHQWHG VHUYLFH XVHUV DQG FDUHUV DFFHVVLQJ SV\F
&KDSWHU WKH H[LVWLQJ OLWHUDWXUH VWDWHYVY WKDW W
VFKL]RSKUHQLD RU VFKL]RDIIHFWLYH GLVRUGHU PD\ PDNH
VHUYLFH XVHUV DQG WKHLU FDUHUV 'HHJDQ '"UD\WRQ
.XLSHUV 7TDUULHU %DUURZFORXJK +DGGRFN OF*RYHL

,Q WHUPV RI FDUHUVY H[SHFWDWLRQV SDUWLFLSDQWV L

SURIHVVLRQDOV ZHUH GLYLGHG LQ WKHLU YLHZV W ZDV
GLVUHJDUG IRU FDUHUVYT QHHGY DPRQJ PHQWDO KHDOWK ¢
SUHYLRXV UHVHDUFK VWDWLQJ WKDW FDUHUV RIWHQ IHOW
E\ VWDII ZKLFK OHIW WKHP IHHOLQJ UHMHFWHG 6KHSKHU
IRXQG WKDW WKLV RFFXUUHG ZKHQ FDUHUV DFTXLHVFHG

RI WKHP ZLWKRXW FKDOOHQJLQJ SHUFHSWLRQV DERXW WK
ZKDW KDG EHHQ RIITHUHG W ZDV IRXQG WKDW PHQWDO KF
KDQG DUJXHG WKDW FDUHUVY ORZ H[SHFWDWLRQV RI VHU
DQG ),V IRU VHUYLFH XVHUV DQG FDUHUV )XUWKHU PHQW
SUREOHPDWLF PHQWDO KHDOWK VA\VWHP ZKHUHE\ SHRSOH
FRPSODLQWY UHFHLYHG LQQRYDWLYH WUHDWPHQWY ZKHU
UHVHDUFK ZRXOG VXJJHVW WKDW PHQWDO KHDOWK SURIH)
FDULQJ UROH FDQ EH HI[ WUHPHO\ HPRWLRQDOO\ GHPDQGLC
.XLSHUV %DUURZFORXJK /DEERQ +DWWRQ DQG 4XLQ

JLOQGLQJV LQGLFDWHG WKDW PHQWDO KHDOWK SURIHVVLR(
YLHZV RQ KRZ VHUYLFH XVHUV VKRXOG EH WUHDWHG ZKLF
SFODVK RI LQWHUHVWYV"™ QWHJUDO WR WKLV ZDV D FRQVL
HPHUJHG IURP GLVFXVVLRQ EHWZHHQ VHUYLFH XVHUV ©6H
EHLQJ LOQHIIHFWLYH DWWHPSWYV E\ PHQWDO KHDOWK SURIF
H[SUHVVLRQ RI WKHLU YLHZSRLQW DQG HQVXUH WKDW WKI
SURPRWH HQJDJHPHQW ZLWK WKH VHUYLFH 7KLV FRQFXU\
WKDW WKHUH LV RIWHQ IULFWLRQ LQ UHODWLRQVKLSV EH)
FDUHUV ZKLFK LV D EDUULHU WR WKH DFFHVV RI SV\FKRVR
,Q VXP LQ JHQHUDO WKH WKHPHV HPHUJLQJ IURP WKH FXL



XHU WKH FRUH FDWHJRU\ ,QIRUPDWLRQ DQG &RPPXQLFDW
OLWHUDWXUH

2YHUFRPLQJ EDUULHUV

7TKHUH ZHUH ILYH VXEFDWHJRULHY LGHQWLILHG XQGHU WK
WKHVH ZHUH DV IROORZV &RPPXQLFDWLRQ 5HVHDUFK WL
GHYHORSPHQW 9DOXLQJ FXOWXUDO GLYHUVLW\ DQG ORGH
FDWHJRULHYV LV FRQVLGHUHG EHORZ LQ WHUPV RI KRZ LW
6HUYLFH XVHUV LGHQWLILHG LW DV HVVHQWLDO WR KDYH
SURIHVVLRQDOV IURP LQLWLDO FRQWDFW LQ RUGHU WR E>
IRXQG VXSSRUW LQ WKH H[LVWLQJ OLWHUDWXUH WKDW VW
UHODWLRQVKLSVY EHWZHHQ PHQWDO KHDOWK SURIHVVLRQI
'"HHJDQ ILQQHWW 6HUYLFH XVHUV LQ WKH FXUU
SURYLVLRQ RI LQIRUPDWLRQ OHDIOHWY DQG WKH DYDLODE
ZLWK PHQWDO KHDOWK VHUYLFHV ZKLFK SURPRWHG HQJD
LOWHUYHQWLRQV ,Q RUGHU WR GLVVHPLQDWH LQIRUPDW|
VXJIJHVWHG WKDW LW FRXOG EH XVHIXO WR KDYH SHRSOH
7TUXVW &DUHUV VXJIJHVWHG FDPSDLJQV WR SURPRWH SXE
OHQWDO KHDOWK SURIHVVLRQDOV DUJXHG WKDW EHVW SU
QHHGY DQG LQYROYLQJ FDUHUV LQ ZRUN ZLWK VHUYLFH X'
EH D PHWKRG RI SURPRWLQJ WKH FDUHUVY ZHOOEHLQJ

8QGHU WKH WKHPH UHVHDUFK WUDLQLQJ DQG VXSHUYLVL
KHOSIXO WR FDUU\ RXW LQ GHSWK LQYHVWLJDWLRQV LQW|
WDUJHWHG LQWHUYHQWLRQV GHVLIQHG WR VXSSRUW WKH
LQFUHDVLQJ GHPDQG WR FDQYDVYVY DQG LQFRUSRUDWH WK
KHDOWK VHUYLFHV LQ RUGHU WR LQIRUP VHUYLFH GHYHOF
ILQQHWW %DUNHU /DYHQGHU DQG ORUDQW
LQ DFFHVVLQJ VHUYLFH XVHU DQG FDUHU YLHZV SUHVHQW
KHDOWK VHUYLFHVY 7DUULHU %DUURZFORXJK +DGGRFN (

7TKHUH ZHUH D QXPEHU RI LVVXHV UHJDUGLQJ WUDLQLQJ L
VFKLIRSKUHQLD OHQWDO KHDOWK SURIHVVLRQDOV PHQWI



HP®DKLV RQ WUDLQLQJ LQ &%7 DQG ),V IRU VFKL]RSKUHQLTE
ILQGLQJY IURP WKH SUHVHQW LQYHVWLIJDWLRQ VXSSRUW
VRPH PHQWDO KHDOWK SURIHVVLRQDOV WKH SURVSHFW R
GDXQWLQJ 7DUULHU %DUURZFORXJK +DGGRFN OF*RYHUC
IRU PHQWDO KHDOWK SURIHVVLRQDOV IURP YDULRXV GLVF
HVVHQWLDO IRU LPSOHPHQWDWLRQ LQWR URXWLQH FOLQL
6KDUSOH\ &KLVKROP %HOO DQG *DPEOH

OHQWDO KHDOWK SURIHVVLRQDOV DUJXHG WKDW LW ZDV W
HQFRXUDJH LWV PHPEHUV WR SXUVXH WUDLQLQJ RSSRUWX
W ZDV FRQVLGHUHG HVVHQWLDO WKDW IRU H[DPSOH D F
LOQWHUHVWHG LQ RURWHG WMERE DVEEIOAHKLY KHU NQRZOHGJH I
GXULQJ WUDLQLQJ DQG RQFH WUDLQLQJ ZDV FRPSOHWH )
LPSRUWDQFH RI D FRQWH[W WKDW ZDV VXSSRUWLYH WR P
DIIRUG WKHP WKH SRVVLELOLW\ RI RITHULQJ SV\FKRVRFLD
%DUURZFORXJK +DGGRFN OF*RYHUQ DUJXHG WKDW
LQYROYHG LQ RITHULQJ SV\FKRVRFLDO LQWHUYHQWLRQV S
SURIHVVLRQDOV DV WKH\ ZHUH GLIILFXOW WR OHDUQ DQG

'LWKLQ WKH SUHVHQW VWXG\ WKH WKHPH RI VHUYLFH GHY
RITHULQJ SV\FKRVRFLDO LQWHUYHQWLRQV RXJKW WR EH H
WKH FRQVLVWHQF\ LQ WKH VHUYLFH EHWZHHQ DUHDV ,Q \

DVVHUWY WKH LPSRUWDQFH RI KDYLQJ WKH RSWLRQ
KRPHVY W ZDV DUJXHG WKDW KDYLQJ WKLV RSWLRQ HQKD
HQJDJLQJ ZLWK IDPLO\ LQWHUYHQWLRQV ,Q DGGLWLRQ P
FRPPHQWHG WKDW VSHFLDOLVWY LQ WKH LQWHUYHQWLRQ
WHDPV DQG FUHDWH D QHWZRUN RI SHRSOH RIIHULQJ SV\F
DJDLQ VXSSRUWHG E\ WKH OLWHUDWXUH )DGGHQ

7KH VHUYLFH XVHU LQWHUYLHZHH YLHZHG LW HVVHQWLDO
FXOWXUDO GLYHUVLW\ 7KLV LQFOXGHG D FRQVLGHUDWLR
WKRVH RITHULQJ SV\FKRVRFLDO LQWHUYHQWLRQV LQ WHUI
WKH ORFDO SRSXODWLRQ LQ RUGHU WR SURPRWH HQJDJH!



$FRRGLQJ WR D '"HSDUWPHQW RI +HDOWK SXEOLFDWLRQ D
YROXQWDU\ ERGLHVY UHSRUWHG WKDW EODFN DQG PLQRUL
SHRSOH ROGHU DGXOWV SHRSOH ZLWK FKURQLF LOOQHV
GLVDELOLWLHVY SHRSOH IURP VRFLDOO\ GLVDGYDQWDJHG
VHUYHG E\ SV\FKRORJLFDO WKHUDSLHV 1+6 ([HFXWLYH 'R-

,W ZDV DVVHUWHG WKDW WKRVH ZKR RIIHUHG SV\FKRVRFL!
LQIUDVWUXFWXUH WR VXSSRUW ZRUNLQJ ZLWK SHRSOH IR
ODQJXDJH DQG WR RYHUFRPH VRFLDO VWLJPD 1+6 ([HEXW
HTXDOLW\ RI DFFHVV FRPSUHKHQVLYH SURYLVLRQ VHUYL
ZHUH FOLHQW FHQWUHG ZHUH HVVHQWLDO )LQGLQJV RI W
SDUWQHUVKLSY PLIJKW EH GHYHORSHG ZLWK ORFDO FRPPX
1+6 WR XVH WKHLU IDFLOLWLHVY WR SURYLGH D VHUYLFH W
FRPPXQLWLHYV ,QQRYDWLRQV OLNH WKH 6DLQVEXU\ &HQW
WKH &LUFOHV RI )HDU" KDYH EHHQ FRQVLGHUHG JRRG H[D
PLQRULW\ HWKQLF JURXSV PLJKW EH HYDOXDWHG DQG GH"
HWKRV Rl YDOXLQJ FXOWXUDO GLYHUVLW\ ,R3 5HVHDUFK
SURYLGHUV Rl PHQWDO KHDOWK RUJDQLVDWLRQV GHPRQV
YDOXHG WKHUH PD\ EH DQ RSSRUWXQLW\ WR JDLQ PRUH X
HQYLURQPHQWDO IDFWRUV OHDGLQJ WR WKH RYHUUHSUHYV
PLQRULW\ JURXSV LQ WKH PHQWDO KHDOWK VHUYLFH DQG
DGGUHVVHG )XUWKHU LW ZDV IRXQG WKDW LW ZDV HVVH
PLJKW EH VWUXFWXUHG VR WKDW WKH\ RYHUFDPH WKH ED
IRU VRPH VHUYLFH XVHUV DQG FDUHUV 7KH H[LVWLQJ OL\
LV D SDUWLFXODU FRQFHUQ LQ VRPH FXOWXUHV WKDW PL.
DFFHVVLQJ VHUYLFHV 6KLPRGHUD ,QRXH 7DQDND DQG 0L

,Q WHUPV RI WKH WKHPH PRGHV RI GHOLYHU\ WKHUH ZHU}I
DFFHVV WR &%7 E\ IRU HI[DPSOH GHOLYHULQJ LW LQ D JU|
GHVFULEHG KRZ RWKHU VHUYLFH XVHUV FRXOG RIIHU VXS
GLVWUHVVLQJ VI\IPSWRPV RI VFKLIRSKUHQLD VFKL]RDIIHFW
XVHUV IDFLOLWDWLQJ GLVFXVVLRQV DERXW UHFRYHU\ IRX
'"HHJDQ , W KDV EHHQ QRWHG WKDW VHUYLFH XVHUYV



RMHU VHUYLFH XVHUV FDQ EH EHQHILFLDO SDUWLFXODUO)
PHQWDO LOOQHVV" 'HHJDQ W ZDV DOVR VXJIJHVWHG
DSSURSULDWHO\ KDYH WKHLU QHHGV PHW ZLWKLQ WKH YR
HPHUJLQJ I[URP WKH FXUUHQW ILQGLQJV WKDW ZHUH RUJD
2YHUFRPLQJ EDUULHUV IRXQG VXSSRUW LQ WKH H[LVWLQJ
WKDW WKHUH ZDV D QHHG WR UHVHDUFK WKH YLHZV RI FD
$OVR VXSSRUWHG E\ WKH H[LVWLQJ OLWHUDWXUH ZDV WK
RI FOLHQW FHQWUHG VHUYLFHYV ZHUH EDUULHUV WR VHUYI

ODLQ UHODWLRQVKLSY EHWZHHQ FRUH FDWHJRULHV DC
21 WKH PDLQ UHODWLRQVKLSY EHWZHHQ FRUH FDWHJRULH
DFURVV IRXU WRSLFV QDPHO\ ,QIRUPDWLRQ &XOWXUH 5F
QHHGY WKH ODWWHU WRSLF ZLOO EH SUHVHQWHG KHUH D
DGGUHVVHG DERYH ,GHQWLI\LQJ QHHGVY FDUHUV LQ WKH
ZDV SHUFHLYHG E\ VHUYLFH XVHUV WKDW KDYLQJ D GLDJQ
VFKL]RSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU ZDV YLHZHG
DFFHSWDELOLW\ RI VHUYLFHV ZDV GHVFULEHG DV 3ORZ " )
DQG FDUHUV DVVHUWHG WKDW VHUYLFH XVHUV ZRXOG HQJ
SV\IFKRVRFLDO LQWHUYHQWLRQV ZKHQ VHUYLFH XVHUV LG
FRXOG EH PHW E\ WKRVH VHUYLFHV 7KLV IRXQG VXSSRUW
VWDWHY WKDW VHUYLFH XVHUV DUH H[SHUWV RQ WKHLU R
VXJIJHVWV WKH LPSRUWDQFH RI PRYLQJ DZD\ I[URP VHHLQJ
VHHLQJ KLP KHU DV DQ LQGLYLGXDO 'HHJDQ

&ULWLTXH RI WKH VWXG\

L, QWURGXFWLRQ
,Q WKH SUHYLRXV VHFWLRQ WKH PDLQ ILQGLQJV ZHUH UH

OLWHUDWXUH 7KH TXDOLWDWLYH DSSURDFK XVHG HQDEO
GDWD WR FR FRQVWUXFW UHILQH DQG GHYHORS WKHRU\ L
DQG ),V IRU VHUYLFH XVHUV ZLWK PHGLFDWLRQ QRQ UHVS
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU DQG WKHLU |
HILVWLQJ OLWHUDWXUH ZKLFK LV ODFNLQJ LQ H[SORUDWI|
PHWKRGV VSHFLILFDOO\ ZLWK VHUYLFH XVHUV ZLWK VFKL]



D@ WKHLU FDUHUVY DORQJVLGH PHQWDO KHDOWK SURIHVVI
WR D EULHI FULWLTXH RI WKH VWXG\ HIDPLQLQJ LWV PHWEk

*URXQGHG WKHRU\ IRFXV JURXSVY DQG VHPL VWUXFW )
*URXQGHG WKHRU\ ZDV ZHOO VXLWHG WR IDFLOLWDWH WK
ZHUH WKHUHIRUH H[SORUDWRU\ UDWKHU WKDQ GHILQLWLY
IURP GDWD WR WKHRU\ VR WKDW QHZ WKHRULHV HYROYHG

DFFRUGLQJ WR 6KHSKHUG O0OXUUD\ DQG OXLMHQ L Q
PHWKRGV D TXDOLWDWLYH GHVLJQ ZDV YLHZHG DV PRUH
LQYHVWLIJDWHG ZHUH GLIILFXOW WR VSHFLI\ FOHDUO\ LQ I
EH GLIILFXOW WR VHOHFW ZKLFK DVSHFWV RI D TXDOLWDW
VWXG\ IRFXVHG RQ WKH NH\ WKHPHV ZKLFK HPHUJHG IURP
VHPL VWUXFWXUHG LQWHUYLHZV ZKLFK ZHUH UHOHYDQW '\
JURXS TXHVWLRQV DQG VHPL VWUXFWXUHG LQWHUYLHZ VF
VRFLR FXOWXUDO SROLWLFDO FRQWH[WXDO IDFWRUV WKD
DFFHVVLQJ &%7 DQG ),V IRU VHUYLFH XVHUV DQG FDUHUV
VWULNLQJ WKDW WKHUH ZHUH QR PRUH FRQVWUXFWLRQV
SV\FKRORJLFDO SURFHVVHV IRU SDUWLFLSDQWYV

BWUDXVV DQG &RUELQYV GHYHORSPHQW RI JURXQGHC
WKDW FRQVLVWYV RI WKUHH W\SHVY RSHQ D[LDO DQG VHO
SURFHVV LV p2SHQ FRGLQJY LW LQYROYHV H[DPLQLQJ DQG
RU HYHQWVYV DUH JURXSHG WRJHWKHU :LOVRQ 6FRWW

DW WKLV SRLQW GDWD DUH JURXSHG LQ QHZ ZD\V WKDW V
FDWHJRULHY DQG VXEFDWHJRULHV )LQDOO\ VHOHFWLYH
SURFHVV E\ ZKLFK VXEFDWHJRULHYV DUH UHODWHG WR WKt
LV WKH SKDVH LQ ZKLFK WKH pVWRU\OLQHYT LV GHYHORSH(
HYROYLQJ WKHRU\ :LOVRQ 6FRWW +RZHYHU LW LV I
GXULQJ DQDO\VLV RI WKH SUHVHQW GDWD ZKLOVW DVNLQ
ZDV DZDUH RI &KDUPD]T DGPRQLWLRQ WKDW p(YHU\ T
WDNH KHHG RI KLV A*ODVHUTV' ZDUQLQJV DERXW IRUFLQJ



WKURXJK WKH LPSRVLWLRQ RI DUWLILFLDO TXHVWLRQVTY
FRGLQJ SURFHVV ZDV QRW ULJLGO\ DGKHUHG WR

SDUWLFLSDQWYV
7KH VDPSOH ZDV QRW D UDQGRPO\ VHOHFWHG VWDWLVWLF
HOLFLW YLHZV RQ EDUULHUV WR DFFHVVLQJ FRIJIQLWLYH E
LOQOWHUYHQWLRQV )RFXV JURXSV XVXDOO\ HPSOR\ 3SXUSR
VHOHFWLQJ WKH PHPEHUVKLS RI WKH JURXS EHFDXVH RI W
6KHSKHUG O0OXUUD\ DQG OXLMHQ 7KLY HQDEOHYV UHD
GHWHUPLQH WKH HIWHQW WR ZKLFK WKH ILQGLQJV PLJKW
RU LQGLYLGXDOV 7KH UHVHDUFK LQFOXGHG RQO\ SDUWLF
WKHVH ZHUH SHUKDSV QRW WKRVH VHUYLFH XVHUV DQG FI
PRVW GLIILFXOW\ DFFHVVLQJ SV\FKRVRFLDO LQWHUYHQWL
GHPRQVWUDWHG WKDW WKH SDUWLFLSDQWY ZHUH DEOH W
),V ,W LV QRW SRVVLEOH WR JHQHUDOLVH WKH ILQGLQJV
SRSXODWLRQ GXH WR WKH VPDOO QXPEHU RI SDUWLFLSDQ
VWXG\ WKH SUHVHQW LQYHVWLIJDWLRQ GLG QRW DLP WR )
RWKHU JURXQGHG WKHRU\ VWXGLHVY WKH WKHRULHV ZHUH
FRQVLGHUHG WR EH VSHFLILF WR WKH FRQWH[W LQ ZKLFK

SDUWLFLSDQWY ZHUH UHTXLUHG WR VSHDN (QJOLVK IOXHC
HIFOXGHG +RZHYHU WKH VWXG\ ZDV ULFK ZLWK FXOWXUD
WKH UHJLRQ IURP ZKLFK SDUWLFLSDQWY ZHUH VHOHFWHG
WKH JURXSY DQG LQWHUYLHZV PD\ KDYH LPSDFWHG RQ WK
GHYHORSPHQW ,Q SDUWLFXODU VHUYLFH XVHUVY DQG PF
LOQWHUYLHZVY WRRN SODFH LQ 1+6 VHWWLQJV WKLV PD\ KD
JDYH 2QO\ 5SHKDELOLWDWLRQ VHUYLFH XVHUV ZHUH LQFO.:
IURP WZR XQLWYV DQG FRPPXQLW\ VHUYLFH XVHUV

7KH UHVHDUFKHU GLG QRW DWWHPSW WR DFKLHYH 3DXWK'
OD\V DQG 3RSH DOWKRXJK DWWHPSWV ZHUH PDGH WF
WKH GDWD (YLGHQWO\ WKH ILQGLQJV RI WKH VWXG\ UHS



RRWKH GDWD ZKLFK LQFOXGHV DQDO\VLV RI SURFHVVHV W
FRQVFLRXVO\ DZDUH RI $Q\ DWWHPSWV WR 3YDOLGDWH" V
UHVSRQGHQWY PD\ KDYH FDXVHG WKHP XQHDVH VHH IXUW

EHORZ 7KH GDWD ZHUH GLVFXVVHG DV 3SUHFRQVWUXF
RULJLQDO H[SHULHQFH LWVHOI &KDUPD] ,W KDV EHHF
LOWHUSUHWDWLRQ RI WKH GDWD VKDSHVY WKH HPHUJHQW

7KH YHUEDWLP WUDQVFULSWV WKDW IRUPHG WKH GDWD Z}
FRQWH[WXDO LQIRUPDWLRQ VXFK DV YRLFH WRQH DQG YR«
KDYH SHUPLWWHG D WKRURXJK FRQVLGHUDWLRQ RI WKH L
GHYHORSPHQW )XUWKHU GXH WR ILQDQFLDO FRQVWUDLC
JURXS PRGHUDWRU DQG LQWHUYLHZHU +RZHYHU WKH UH
5HIOH[LYLW\ VHFWLRQ LQ &KDSWHU DOORZ IRU DOWHUQD
GUDZQ

7KH IRFXV JURXS GHVLJQ LQYROYHG JURXS SURFHVVHV WK
RSHQ SDUWLFLSDWLRQ KHQFH LQGLYLGXDO VHPL VWUXFW.
SUHVHQW VWXG\ DV D PHDQV RI WULDQJXODWLRQ )RFEXV J
LQWHUYLHZYVY WR UDLVH LVVXHV IRU PRUH LQ GHSWK GLVF;
DEOH WR PDNH XVH RI FOLQLFDO VNLOOV WR IDFLOLWDWH
DSSHDUHG WR KDYH DQ LPSDVVH LQ RUGHU WR RSHQ XS G
VXPPDULVLQJ ZKDW KDG EHHQ VDLG ,QGHHG WKH IRFXV .
XVH RI DQ RSSRUWXQLW\ WR FUHDWLYHO\ GLVFXVV D WRSI
SDUWLFLSDQW ZKLFK ODUJHO\ FRQWULEXWHG WR WKHRU\

4XDOLW\
$V PHQWLRQHG LQ &KDSWHU O0D\V DQG 3RSH DUJXH
7ULDQJXODWLRQ 5HVSRQGHQW YDOLGDWLRQ S5HIOH[LYLW
)DLU GHDOLQJ DUH FRQVLGHUHG FUXFLDO WR WKH HYDOXI
(OOLRW )LVFKHU DQG 5HQQLH VXJIJHVWHG WKDW LW .
FRQVLGHU WKH IROORZLQJ ZKLOVW MXGJLQJ WKH TXDOLW
RQHYV RZQ SHUVSHFWLYH 6LWXDWLQJ WKH VDPSOH *URX



FUGLELOLW\ FKHENV &RKHUHQFH $FFRPSOLVKLQJ JHQHUL
DQG 5HVRQDWLQJ ZLWK WKH UHDGHU +HUH WKH QRWLRQ
H[DPLQHG DV LW UHODWHY WR WKH SUHVHQW LQYHVWLJDYV
7ULDQJXODWLRQ 5HVSRQGHQW YDOLGDWLRQ $FFRXQWV |
DQDO\VLV $WWHQWLRQ WR QHJDWLYH FDVHV )DLU GHDOL
6LWXDWLQJ WKH VDPSOH *URXQGLQJ LQ H[DPSOHV &RKHL
YHUVXV VSHFELILF UHVHDUFK WDVNV DQG 5HVRQDWLQJ ZL\

TULDQIJXOPWLR@OFNQRZOHGIJHG WKDW SRWHQWLDO SU
ZHUH WKDW LW DVVXPHG DQ\ ZHDNQHVYVY LQ RQH PHWK
FRPSHQVDWHG IRU E\ WKH RWKHU PHWKRG O0D\V DQG
LQFOXGHG ERWK IRFXV JURXSY DQG VHPL VWUXFWXUH
GLITHUHQW 3W\SHV"™ RI SDUWLFLSDQW VHUYLFH XVHUYV
SURIHVVLRQDOV LQ WKH GHVLJQ RI WKH VWXG\ LQ RU
UHVHDUFKHU ZDV DZDUH WKDW WULDQJXODWLRQ LQ W
FRPSUHKHQVLYHQHVY DQG FRXOG QRW EH WDNHQ DV I
3RSH

SHVSRQGHQW YDOLGDWLRQ &DUHIXO FRQVLGHUDWLR
UHVSRQGHQW YDOLGDWLRQ 7KLV LVVXH ZDV DOVR GL
UHVHDUFKHU KDG WKH RSSRUWXQLW\ GXULQJ WKH GD)
WKH VWXG\ WR GLVFXVV ILQGLQJYV ZLWK WKH SDUWLFL
LQ FRPPRQ ZLWK PDQ\ RWKHU TXDOLWDWLYH LQYHVWL
WR HQJDJH LQ WKH SURFHVV RI UHVSRQGHQW YDOLGD
KDYH EHHQ DZDUH RI WKH SURFHVVHV ZKLFK KDG EHH!
(OOLRWW )LVFKHU DQG 5HQQLH /KH UHVHDUFKF
WKH SURFHVVHYVY LQYROYHG DQG WKH LVVXHV EHLQJ D
GLVWUHVVLQJ IRU VRPH SDUWLFLSDQWY LW PD\ KDYH
KHDU DQ DGGLWLRQDO UHSUHVHQWDWLRQ RI WKH GDYV
KHUVHOI DV D PHQWDO KHDOWK SURIHVVLRQDO DW WHK
VWXG\ FRXOG PDNH XVH RI D WHDP RI WUDLQHG DQDO'
SURIHVVLRQDOV FDUHUV DQG VHUYLFH XVHUV WR DV\
GDWD LQ RUGHU WR HVWDEOLVK D IRUP RI FRQFRUGDC



WRW RI DQDO\WVLYV RI WKH SURFHVVHY LQYROYHG 7KH S
UHVHDUFKHU WR EH DVVXUHG LQ KHU LQWHQWLRQ WR
WR SDUWLFLSDQWY RQ WKHLU UHTXHVW DQG VKH ZRXO

$FFRXQWYV RI PHWKRGV RI GDWHVFRWDW HW LIRYD &KPG W R
WKBIEEUHYLDWHG YHRIXNQEBRG 7TKHRU\ ZDV XVHG WR ZRUN
RULJLQDO GDWD :LOOLJ 7KLY UHVXOWHG LQ WKH
WKHRUHWLFDPRYHQVUWRFLWGHVFULSWLYH WR DQ DQDC
LOQWHUDFWLRQ ZLWK WKH GDWD EHLQJ DPHQDEOH WR
WH[WV WKDW ZHUH EHLQJ DQDO\VHG :LOOLJ 3HU
WR WKH DEEUHYLDWHG YHUVLRQ RI JURXQGHG WKHRU\
DOORZ IRUDQDO\WLFDOO\ GHHS VHOHFWLYH FRGH

$SWWHQWLRQ WR 7QKHHJI D W\ M B UFFDKVHHM] V W IQRRHIGHWLLRE@ @V R D
VDWXUDIKHRUH WKH UHVHDUFKHU FRQWLQXHG WR VDPS
QR QHZ FDWHJRULHV FRXOG EH LGHQWLILHG ZDV OLPL)\
LQ &KDSWHU  XVLQJ WKH 3DEEUHYLDWHG YHUVLRQ R
WKH SURFHVVHV Rl WKHRUHWLFDO VDWXUDWLRQ DQG ¢
DPHQDEOH RQO\ WR LPSOHPHQWDWLRQ ZLWKLQ WKH W
:LOOLJ +RZHYHU WKH DQDO\VW ZDV DEOH WR ED
GLVFUHSDQFLHV DQG RU HUURUV DQG PDNH XVH RI VX
SVIFKRORJLVW H[SHULHQFHG LQ WKH ILHOG RI PHQWDC
FRUUHFWLRQV RU HODERUDWLRQ WR WKH RULJLQDO D¢

)DLU GHD™XIHQIW\SHV™ Rl SDUWLFLSDQW LQFOXGHG LQ W
VHUYLFH XVHUV FDUHUV DQG PHQWDO KHDOWK SURIH\
GHVLIJQ RI WKH VWXG\ LQOFRUSRUDWHG D UDQJH RI SHU
D QXPEHU RI 3\W\SHV" RI SDUWLFLSDQW WR EH JDWKHU

2ZQLQJ RQHITV RZQ78HUWISHFORIWXHIH RI WKH UHVHDUFK
SHUVSHFWLYH RQ WKH UHVHDUFK ZDV GHVLJQHG WR ID
FRQVLGHUDWLRQ RI SRVVLEOH DOWHUQDWLYHV (OOLR



UHMWDWUFKHU ZDV DZDUH Rl KHU WKHRUHWLFDO RULHQWI
UHODWLQJ WR UHOHYDQW H[SHULHQFHY DQG EHOLHIV

6LWXDWLQJ WKEH VPRI DSKLF FKDUDFWHULVWLFV R
SDUWLFLSDQWY DQG WKHLU UHOHYDQW OLIH FLUFXPV
DVVLVW WKH UHDGHU ZLWK FRQVLGHULQJ WKH WUDQYV
JLVEKHU DQG 5HQQLH

*URXQGLQJ LQ H[I®D RIHOHND UFKHU DFFHSWHG WKH UHOH
RE7KH LPSRUWD@RABZRIRGW QG 3LGJHRQ ZKLFK LV
ZLWK HQVXULQJ WKDW DQDO\WLF FDWHJRULHV JHQHUL
ZHOO 7KHUHIRUH H[DPSOHV RI WKH GDWD WDNHQ IUR
JURXSY DQG LQGLYLGXDO LQWHUYLHZV ZHUH SURYLGH
$SSHQGL[ LQ RUGHU WR LOOXVWUDWH WKH DQDO\WLI
RI WKHRU\ GHYHORSPHQW (OOLRWW )LVFKHU DQG 5H

&RKHUH@BBERXJK VXSHUYLVLRQ ZLWK DQ H[SHULHQFHG
WKH ILHOG Rl PHQWDO KHDOWK VWHSV ZHUH WDNHQ \
UHSUHVHQWHG LQ D ZD\ WKDW DFKLHYHG FRKHUHQFH
PDLQWDLQLQJ QXDQFHV LQ WKH GDWD (OOLRWW )LVF

$FFRPSOLVKLQJ JHQHUDO YHUVXM WRHFPOL.GOUBXABHEK
RI SDUWLFLSDQWY WKH ILQGLQJV Rl WKH SUHVHQW V\
JHQHUDOLVDELOLW\ DFURVV SHUVRQV DQG FRQWH[WYV
LQYHVWLIJDWLRQ ZDV WR H[SORUH LQ GHSWK DFFRXQW
SDUWLFLSDQWY UDWKHU WKDQ PDNH PRUH JHQHUDO |
WKHRUHWLFDO VDPSOLQJ ZDV XVHG WR HQVXUH WKDW
LQFOXGH DV PDQ\ Rl WKH SRVVLEOH IDFWRUV WKDW P|
3RSH S ,Q DGGLWLRQ DV PHQWLRQHG LQ &KDS
GHWDLOHG GHPRJUDSKLF GDWD DERXW SDUWLFLSDQW
UHVHDUFKHUV WR GHWHUPLQH WKH H[WHQW WR ZKLFK
VLPLODU WR RWKHU JURXSV RU LQGLYLGXDOV



SHVRQDWLQJ ZLWXQWKH WHKBIGHHUOVHDUFKHUTYVY DLPV ZD\
HISDQG WKH UHDGHUTV XQGHUVWDQGLQJ DQG DSSUHF
UHVHDUFKHU ZzDV DZDUH RI WKH LPSRUWDQFH RI SUHYV
ZD\ WKDW WKH UHDGHU FRXOG MXGJH LW WR DFFXUDW
VXEMHFW PDWWHU 7KLV ZDV IDFLOLWDWHG E\ GLVFXYV
ILHOG VXSHUYLVRUV ZKR KDG H[WHQVLYH NQRZOHGJH
H[SHULHQFH LQ WKH ILHOG RI PHQWDO KHDOWK (OOLEF

,Q VXP WKH DERYH KDV OLVWHG HOHYHQ JRDOV RI TXDOL!
SUHVHQW VWXG\ ZDV FRQVWUDLQHG LQ LWV SXUSRVH RI P

&OLQLFDO ,PSOLFDWLRQV

'HVSLWH WKH OLPLWDWLRQV RI WKH SUHVHQW VWXG\ DV V
FDQ EH GUDZQ WKHVH DUH SUHVHQWHG KHUH $ QXPEHU
),V IRU VHUYLFH XVHUV ZLWK VFKL]JRSKUHQLD VFKL]RDIIHF
FRQFHUQHG ZLWK WKH GRPLQDQFH RI WKH PHGLFDO PRGH
DGGUHVV ZRXOG EH KRZ DQG ZKHQ PHGLFDWLRQ LV DGPLC
FRQVLGHUHG JRRG SUDFWLFH WKDW PHQWDO KHDOWK SUR
UHOLJLRXV EHOLHIV ZKHQ SUHVFULELQJ DGPLQLVWHULQJ
WKDW WKH SURYLVLRQV RI WKH OHQWDO )IHDOWK $FW
VHUYLFH XVHUV ZLWK VEKL]RSKUHQLD VEFKL]RDIIHFWLYH G
DJDLQVW SDUWLFXODUO\ ZKHQ WKH\ DUH IURP PLQRULW\
KDYH WKH SRWHQWLDO WR H[DFHUEDWH WKHLU GLVWUHVV
ZKHQ LQIRUPLQJ VHUYLFH XVHUV DQG FDUHUV DERXW WKH
WR DVVLVW VHUYLFH XVHUV ZLWK PDNLQJ GHFLVLRQV DER

‘KHQ VHUYLFH XVHUV DQG FDUHUV DUH DEOH WR DFFHVV &
WR H[SORUH VRPH RI WKH WRSLFV PHQWLRQHG DERYH GXL
H[DPSOH GLVFXVVLRQ FRXOG LQFOXGH DQ DVVHVVPHQW R
VHUYLFH XVHUVY VHOI HVYWHHP 2QH PD\ KDYH KDG WR VXE
FRQWUDU\ WR RQHfV LQGLYLGXDO FXOWXUDO EHOLHIV DQ
LOQWHUYHQWLRQV ZKHUH WKLV LV DFNQRZOHGJHG LW PD\
IRU PLQRULW\ HWKQLF JURXSV %DUURZFORXJK DQG 7DUU



SV\FKRVRFLDO IDFWRUV DUH DVVRFLDWHG ZLWK WKH H[SH
WKLV VXJIHVWY DWWHQWLRQ WR WKHVH IDFWRUV FRXOG E
FRQGLWLRQ 7KLV PD\ LQFOXGH D FRQVLGHUDWLRQ RI KRZ
LQGLYLGXDO DQG KLV KHU FDUHUV ,Q WDQGHP ZLWK WKL
SURJUDPPH RI PHQWDO KHDOWK SURPRWLRQ ZLWKLQ WKH
VWLJPD

,W LV DUIJXHG LQ WKH OLWHUDWXUH WKDW SHRSOH ZKR DU
GHYDOXHG E\ :HVWHUQ FXOWXUH 'HHJDQ JRZOHU *D
VXJIJIHVW WKDW LQWHUQDOO\ ODEHOV FDQ EH VHOI GHIHD'
GLVWUHVVLQJ SV\FKRWLF V\PSWRPV ,Q WHUPV RI 33LOOQH"
RQHVHOI PD\ IRU D WLPH EH UHLQIRUFHG VR WKDW RQH F
LOQWHUYHQWLRQV 7KH SRVVLELOLW\ WKDW LQGLYLGXDOV
WR DFFHVV &%7 DQG ),V FRXOG EH DFNQRZOHGJHG LQ WKH
XQKHOSIXO WR UHODWH WR D VHUYLFH XVHU LQ WHUPV RI
WHDPV WKH\ ZRUN ZLWK FRXOG DGRSW DOWHUQDWLYHV WI
FKRRVH WR HQFRXUDJH WKH VHUYLFH XVHU WR GHYHORS L
WKDW LV DFFHSWDEOH WR KLP KHU 7KLV FRXOG LQFOXGH
LPSDFW RI WKH GLVWUHVV RQ WKH VHUYLFH XVHU (QJDJL
GHYHORSLQJ D VKDUHG ODQJXDJH PD\ IDFLOLWDWH DFFHV
VHUYLFH XVHUV DQG FDUHUV %DUNHU /DYHQGHU DQG ORL

7KH ILQGLQJV VXJIJHVW WKDW LW LV FUXFLDO WR HQJDJH ¥
QHIJRWLDWHG LQWHUHVWY WKLV UHTXLUHV PHQWDO KHDO
FDUHUV :KHQ ZRUNLQJ ZLWK FDUHUV LW ZRXOG DSSHDU S
KRZ WKH\ IHHO DERXW KRZ WKH\ DUH H[SHFWHG WR EH LQY
DQG WKDW PHQWDO KHDOWK SURIHVVLRQDOV DUUDQJH VX
2ZWKHUZLVH LVRODWLRQ DQG D ODFN RI HITHFWLYH VXSSR
&%7 DQG ),V IRU VHUYLFH XVHUV DQG WKHLU FDUHUV ©6XE
RI FDUHUV DV VXJJHVWHG E\ WKH ILQGLQJVY RQH FRXOG Z
XVHUV RI SVI\FKRVRFLDO LQWHUYHQWLRQV ZKHUH DSSURSL



7K ILQGLQJVY ZRXOG VHHP WR DUJXH WKDW SV\FKRVRFLDO
GLVVHPLQDWH LQIRUPDWLRQ DERXW WUHDWPHQW DYDLOD
UHFRYHU\ IURP VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUG
FDUHUV WKH\ FRPH LQWR FRQWDFW ZLWK ,QGHHG WKLV L
IDFLOLWDWLQJ GLVFXVVLRQ DERXW UHFRYHU\ ZLWK RWKH'
WHDP LQ RUGHU WR LQVWLO KRSH LQ VHUYLFH XVHUV FDL

OHQWDO KHDOWK WUXVWYV KDYH D UROH LQ IDFLOLWD
JRU HI[DPSOH LW LV LPSRUWDQW WKDW 7UXVWYV DUH DEOH
HITHFWLYHQHVV RI &%7 DQG ),V DV WKHVH VWXGLHV HPHU.
ILQGLQJY DOVR LQGLFDWH WKDW VHUYLFH XVHUV ZRXOG L
GLVWUHVYV 7KHUHIRUH WKH IDFW WKDW RQH LV LQ GLVWI
PHQWDO KHDOWK SURIHVVLRQDOV WR PDNH D UHIHUUDO I
FRQYHUVH 7KH ILQGLQJVY DOVR VXJIJHVW WKDW PHQWDO K
LQFUHDVH WKH QXPEHU RI VWDII DYDLODEOH WR RIIHU SV\
GHFUHDVH ZDLWLQJ OLVWYVY &DUH 3URJUDPPH $SSURDEFK
([HEXWLYH FDUH FR RUGLQDWRUV PLJKW FRQVLGHU X
WR PHDVXUH WKH OHYHO RI FRQILGHQFH VHUYLFH XVHUV |
LQ RUGHU WR IDFLOLWDWH WKH VHUYLFH XVHUYV H[SORUDL
FDUH FR RUGLQDWRUV WKLV FRXOG LQFOXGH FKHFNLQJ Z
IHHO DERXW DFFHVVLQJ SV\FKRVRFLDO LQWHUYHQWLRQV
EDUULHUV WR DFFHVVLQJ WKRVH W\SHV RI LOQWHUYHQWLR
DOWHUQDWLYHYV WKH\ PD\ FRQVWUXFW YLDEOH LQQRYDWL
VXFK DFWLRQ PLIJKW EH WR VSHFLILFDOO\ SURPRWH SV\FK
IURP PLQRULW\ HWKQLF EDFNJURXQGYV

W LV LPSRUWDQW WR QRWH WKDW DOWKRXJK SV\FKRVRFL
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU KDYH JDLQHC
&%7 DQG ),V DUH QRW SHUFHLYHG DV D SDQDFHD +RZHYH
FRXOG EH SODFHG RQ SVI\FKRVRFLDO DSSURDFKHV DV D W
XVHUYV FDUHUYV LQLWLDO FRQWDFW ZLWK WKH VHUYLFH

,Q VXPPDU\ WKHUH ZHUH D QXPEHU RI FOLQLFDO LPSOLFD
ILQGLQJV RI WKH SUHVHQW VWXG\ &OLQLFDO LPSOLFDWLI



SDWLFXODU EDUULHUYVY VHUYLFH XVHUV DQG FDUHUV PD\ K
&%7 DQG ),V LQ FOLQLFDO LQWHUYLHZV ZKHQ WKH\ DUH DE
FRQVLGHUHG HVVHQWLDO ZDV WKH WDVN RI GHYHORSLQJ

FDUHUV WKDW ZDV PHDQLQJIXO IRU WKHP DQG GLG QRW F|
VWLIJPD FDQ KDYH RQ WKH VHUYLFH XVHUfV VHOI|l HVWHHP
QHFHVVLW\ WR HQJDJH FDUHUV LQ WHUPV RI D GLVFXVVLR
SHUFHLYHG H[SHFWDWLRQV UHJDUGLQJ KRZ WKH\ ZLOO EH
/IDVWO\ LW ZDV VWDWHG WKDW SV\FKRORJLVWY KDYH D U}
RI UHFRYHU\ LQ WKHLU GD\ WR GD\ ZRUN 7KH IROORZLQJ

IXWXUH UHVHDUEFK

,PSOLFDWLRQV IRU IXWXUH UHVHDUFK

*LYHQ WKH PHWKRGRORJLFDO OLPLWDWLRQV RI WKH SUHV
DULVLQJ IURP LW WKLV VHFWLRQ SURYLGHV VXJIJHVWLRQ\
DSSURDFK JURXQGHG WKHRU\ GHPRQVWUDWHG SDUWLFXO
DERDO\WVLQJ GDWD IURP VHUYLFH XVHUV FDUHUV DQG PHQV
DQDO\WLFDO SURFHVV SURGXFHG WKHRU\ WKDW ZDV 3JUR>
WKH ULFK TXDOLWDWLYH GHWDLO WKDW HPHUJHG IURP GL
WKDW WKLV PHWKRG EH XVHG PRUH ZLGHO\ LQ UHVHDUFK
ILNHZLVH WKH IRFXV JURXS PHWKRGRORJ\ VKRZHG LWVHO
HOLFLWLQJ YLHZV RI SDUWLFLSDQWYV ZKLFK EHFDPH HVVH
WKHRU\ W LV UHFRPPHQGHG WKDW SV\FKRORJLVWYV XVH |
XVHUV FDUHUV DQG RU PHQWDO KHDOWK SURIHVVLRQDOV
HI[ISORUH DQG FRQWUDVW YLHZV RQ D SDUWLFXODU WRSLF
UHVHDUFKHU PLJKW EHJLQ ZLWK UHSOLFDWLQJ WKH SUHVI
VWXG\

)XWXUH UHVHDUFK LQ WKH DUHD RI EDUULHUV WR DFFHVV]I
PHGLFDWLRQ QRQ UHVSRQVLYH VFKL]RSKUHQLD VFKL]RDIII
FRXOG IXUWKHU H[SORUH FDUHUVY H[SHFWDWLRQV RI VHU
HISHFWDWLRQV RQ SHUFHLYHG EXUGHQ $V VWDWHG LQ &l
GHYHORS DQG UHILQH VFUHHQLQJ SURFHGXUHV ZLWK WKH
PRVW IURP D FRXUVH RI &%7 IRU VFKLIRSKUHQLD VFKL]RDI



JRZOHU .XLSHUV )UHHPDQ 'XQQ %HEELQJWRQ +DGOH\ D
LWV FOLQLFDO HIILFDF\ 'XUKDP 6ZDQ )LVKHU 7KLV
WLPLQJ RI WKH LQWURGXFWLRQ RI SV\FKRVRFLDO LQWHUY
FRQVLVWHQWO\ GHPRQVWUDWH HIILEFDF\ ZKHUH VHUYLFH X
DUHD IRU UHVHDUFK VXUURXQGY WKH QHFHVVLW\ Rl GHYH
H[DPLQH LQ GHWDLO WKH UROH RI VRFLDO DGYHUVLW\ LQ
GLVWUHVV UHODWLQJ WR SV\FKRWLF H[SHULHQFHV SDUWL
SHRSOH IURP PLQRULW\ HWKQLF JURXSV ,W LV DOVR UHFI
FDUULHG RXW ZLWK RWKHU W\SHV RI SDUWLFLSDQW VXFK
RU SHRSOH ZKR DFFHVV SULPDU\ FDUH DQG DV \HW KDYH G
VHUYLFHV )XUWKHU WKH VXEMHFWLYH H[SHULHQFH RI Wi
DQG RQHYV SHUFHLYHG OHYHO RI FRPSHWHQFH DQG FRQIL
LOQWHUYHQWLRQV FRXOG EH H[DPLQHG ,Q WHUPV RI WUDL

DUJXH KLJK TXDOLW\ HYDOXDWLRQ RI WUDLQLQJ LV
FDQ EH GHPRQVWUDWHG DV EHLQJ FRVW HIIHEWLYH DV WK
RITHULQJ &%7 DQG ),V



&KDSWHIRQFOXVLRQV
7KLV VWXG\ DLPHG WR H[SORUH DQG LOOXPLQDWH EDUULF
VHUYLFH XVHUV ZLWK PHGLFDWLRQ QRQ UHVSRQVLYH VFK
DQG WKHLU FDUHUV ,W HPHUJHG WKDW SDUWLFLSDQWYV Z
QXPEHU RI EDUULHUV QDPHO\ 'RPLQDQFH RI WKH PHGLFDC
KRVWLOLW\ 3HUFHSWLRQ RI VHUYLFHV DV pHOLWLVWY DC
3DUWLFLSDQWY DOVR GLVFXVVHG FUHDWLYH RYHUFRPLQJ
GLIIHUHQWO\ E\ VHUYLFH XVHUV FDUHUV DQG PHQWDO KH

,Q WHUPV Rl WKH 'RPLQDQFH RI WKH PHGLFDO PRGHO VHL
FRQFHUQHG ZLWK PHGLFDWLRQ DQG LWV VLGH HIIHFWV &
EH WKH EXUGHQ FDUHUV H[SHULHQFHG ,Q FRQWUDVW PH
PRVWO\ DERXW WKH HIIHFWV RI GLDJQRVLV OLVWUXVW ZC
7KH\ DUJXHG WKDW SV\FKRVRFLDO LQWHUYHQWLRQV VKRX
VHUYLFH XVHUYVY HQJDJHPHQW ZLWK D PHQWDO KHDOWK V
KLJKOLJKWHG WKH LPSRUWDQFH RI XWLOLVLQJ D FXOWXUL
PHQWDO KHDOWK VHUYLFH &DUHUV DOVR GHVFULEHG D O
WR DFFHVVLQJ SV\FKRVRFLDO LQWHUYHQWLRQV OHQWDO
UHODWLRQVKLS EHWZHHQ FXOWXUDO VHQVLWLYLW\ DQG P
PHQWDO KHDOWK SURIHVVLRQDOV 6HUYLFH XVHUV GLVFEX
ODFN RI LQIRUPDWLRQ SURYLGHG RQ WKH HIILEDF\ Rl &%7
ODFN RI UROH FODULW\ DPRQJ PHQWDO KHDOWK SURIHVVL
DQG FDUHUV )RU PHQWDO KHDOWK SURIHVVLRQDOV WKH
VHUYLFH LQFOXGHG WKH FRVW RI WKH LQWHUYHQWLRQV |
VHQVLWLYLW\ RI WKH VHUYLFH ORQJ ZDLWLQJ OLVWV DQG
BHUYLFHVY DV u(OLWLVWY ZDV DQ DUHD VSRNHQ DERXW VR
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ ZDV GLVFXVVHG E\ VH
EHLQJ LQ D SRVLWLRQ WR H[SODLQ LQIRUPDWLRQ DERXW !
XVHUV DQG D FODVK RI LQWHUHVWY EHWZHHQ FDUHUV DQ¢
LQGLFDWHG UHOD\LQJ LQIRUPDWLRQ LGHQWLI\LQJ VHUYLI
VXSSRUW DV EDUULHUV /DVWO\ PHQWDO KHDOWK SURIHV
VHUYLFHVY DQG FDUHUVY H[SHFWDWLRQV ZHUH EDUULHUYV



,Q WHUPV RI RYHUFRPLQJ EDUULHUV VHUYLFH XVHUV VXJJ
IDFLOLWDWHG WKH SURFHVV RI EXLOGLQJ UHODWLRQVKLS'
DQG VHUYLFH XVHUV O6HUYLFH XVHUV LQGLFDWHG WKDW &
GHOLYHUHG XVLQJ VHUYLFH XVHU WXWRUV &DUHUV DUJXE
LOWHUYHQWLRQV LQ WKH SXEOLF GRPDLQ FRXOG LPSURYH
LQWHUYHQWLRQVY $OVR WKDW UHVHDUFK DQG WUDLQLQJ
OHQWDO KHDOWK SURIHVVLRQDOV FRQVLGHUHG HIIHFWLYH
UHVHDUFK WUDLQLQJ DQG VXSHUYLVLRQ VHUYLFH GHYHO
GHOLYHULQJ SV\FKRVRFLDO LQWHUYHQWLRQV WR EH RYHU
ZLWK VHUYLFH XVHUV WKDW LW ZDV HVVHQWLDO WR DGGU

7KHVH ILQGLQJV DUH HQFRXUDJLQJ DV WKH\ VXJIJHVW WKD
EDUULHUV WR DFFHVVLQJ &%7 DQG ),V )RU H[DPSOH ZKHL
SRWHQWLDO LPSDFW RI VWLJPD RQ RQHYV VHOI HVWHHP W
FRQVLGHU DOWHUQDWLYHV WR GLDJQRVWLF ODEHOV )XU'
WKDW WKH PHQWDO KHDOWK VHUYLFH YDOXHV FXOWXUDO
EDUULHU WR HQJDJHPHQW ZLWK SV\FKRVRFLDO LQWHUYHQ
FOLQLFLDQV DUH PLQGIXO Rl WKH QHHG WR SURPRWH WKH
ZRUN DQG EH\RQG )LQDOO\ LW LV VXJIJHVWHG WKDW WKH
LQWHUYHQWLRQV DV D WUHDWPHQW RSWLRQ LQ WKH LQLW
ZLWK WKH PHQWDO KHDOWK VHUYLFH )XWXUH UHVHDUFK |
PHWKRGV ZLWK VLPLODU W\SHV Rl SDUWLFLSDQWYV WR WKF
5HVHDUFK LV QHHGHG WR H[SORUH FDUHUVY H[SHFWDWLRC
$OVR LW ZRXOG EH XVHIXO WR UHVHDUFK WKH LPSDFW R
PDLQWHQDQFH RI SVIFKRVLVY SDUWLFXODUO\ ZLWK SHRSO

,Q FRQFOXVLRQ WKLV UHVHDUFK KDV KLIJIKOLJKWHG WKH F
&%7 DQG ),V IRU VHUYLFH XVHUV ZLWK PHGLFDWLRQ QRQ L
VFKLIRSKUHQLD VFKL]RDIIHFWLYH GLVRUGHU DQG WKHLU F
VHUYLFH XVHUV FDUHUV DQG PHQWDO KHDOWK SURIHVVLF
PLIKW EH DGGUHVVHG



OHF W LRROQB R | H V V L BQIDFOW L F H
$ SVHV XGOLODE&R JQLW LY H

M KDYLRXHMBOD$$SU R DWK
RUNLQIWKXQQGLYLG XIDMX

OF KL]RSKUHOQLD



&DVH 6WXG\ , +HDUG LW RQ WKH *UDSHYLQH
,QWURGXFWLRQ

7KLV VHFWLRQ SUHVHQWYV D FDVH VWXG\ WKDW GHPRQVWU
7KHUDS\ &%7 FDQ EH XVHG WR WUHDW SRVLWLYH V\PSWRHF
KDV WKH JRDO Rl GHPRQVWUDWLQJ KRZ DV D WKHUDSLVW
DVSHFWV Rl WKH LQWHUDFWLRQ DUH SUHVHQWHG KHUH 7
UHDVRQLQJ EHKLQG P\ DVVHVVPHQW IRUPXODWLRQ DQG L
DFFRXQW RI P\ FOLQLFDO VNLOOV DQG DELOLW\ WR VHOHF
SUDFWLFH O\ DLP LV DOVR WR GHPRQVWUDWH KRZ P\ VW\(
E\ WKHRU\ DQG KRZ WKHRU\ KHOSHG PH PDNH VHQVH RI ZK

ZLOO EULHIO\ SURYLGH LQIRUPDWLRQ DERXW WKH FRQWH
RFFXUUHG , ZDV HPSOR\HG DV D FRXQVHOOLQJ SV\FKROR.
ZHHN , ZRUNHG RQ D 5SHKDELOLWDWLRQ 8QLW 7KLV LV ZKt
JROORZLQJ DQ LQLWLDO PHHWLQJ ZH FRQWUDFWHG IRU
ZRUN , KDG FOLQLFDO VXSHUYLVLRQ

7KH UHDVRQ IRU WKH UHIHUUDO

5+ KDG D GLDJQRVLV RI VFKL]RSKUHQLD DQG ZDV UHIHUUH
IROORZLQJ D SHULRG RI EHLQJ RQ WKH XQLW ZKHUH LW KC
HQJDJLQJ ZLWK WKH WKHUDSHXWLF SURJUDPPH ©6WDII ZLV
ZHUH FRQFHUQHG DERXW KLV SURPLQHQW QHJDWLYH V\PS
ODFN PRWLYDWLRQ WR HQJDJH LQ GLDORJXH DQG ZDUG EL
ZHUH XQFOHDU DERXW ZKHWKHU KH VXIIHUHG IURP DQ\ SH
SV\FKRWLF V\PSWRPV

&OLHQWTV EOBRPURIXQG

5+ ZDV D \HDU ROG PDQ +H VDLG KH FKRVH KLV RZQ GD)\
IURP 1LJHULD WR %ULWDLQ LQ RUGHU WR PHHW WKH OHJD
QRWHV VWDWHG WKDW KH ZDV RI 1LJHULDQ HWKQLF RULJL
KLPVHOI DV WKH FKLOG RI ZKLWH SDUHQWYV WR ZKRP VRPH
VNLQ WR DSSHDU GDUN EURZQ +H GLG QRW NQRZ ZKHUH |
WR KLP WR VD\ WKDW KH KDG QR UHODWLRQV LQ 1LJHULD



SUREONPMW PHDQW WKDW SHRSOH LQ DXWKRULW\ FRXOG D
$V KH VSRNH WKHVH ZRUGV KLV WRQH RI YRLFH GURSSHG
KLV H\HV ZHOOLQJ ZLWK WHDUV +RZHYHU LQ D YHU\ KHO.
ZRUU\ DERXW WKLV DV WKHUH ZDV QRWKLQJ KH FRXOG GR
EHOLHYHG 1LJHULDQV NLOOHG KLV SDUHOD®HYLKHHIRW WKL
GLVFXVVHG IXUWKHU ODWHU +H EHOLHYHG WKDW KLV SU
KDYH EHHQ NLOOHG DOWKRXJK KH TXHVWLRQHG WKH UHOL
JUDSHYLQH

+H UHSRUWHG KDYLQJ KDG JRRG VFKRROLQJ ZKHUH KH HQ]
KDG IULHQGYV DQG ZDV QRW EXOOLHG +H REWDLQHG VFKR
DV D WHDFKLQJ DVVLVWDQW +H FDPH WR WKH 8. LQ DV
S DGYHQWXUH" +H ZDQWHG WR JR RQ WR EHFRPH DQ $FFRX
GLIILFXOW EHFDXVH RI WKH GLIIHUHQFHV LQ DFFRXQWLQJ
KDG 3DVVRFLDWHV  WKDW ZHUH SDUW RI D SROLWLEDO SDI
WKHQ KH KDG EHHQ VRFLDOO\ LVRODWHG +H GHVFULEHG
ZRPHQ LQ WRWDO VLQFH EHLQJ LQ WKH 8. $Q LPSRUWDQMW
ZLWK VRPHRQH KH PHW WKURXJK D PDJD]JLQH ,Q KH FK
1LJHULDQ RQH WR DQ (QJOLVK QDPH +H VWDWHG WKDW K|
SHRSOH KH GLG QRW NQRZ KDG JLYHQ KLP KLV IRUPHU QD}

$GGLWLRQDO UHOHYDIQWPSAHEREOD® KR W\ R U\

$FFRUGLQJ WR 5+fV PHGLFDO QRWHV KLV PDWHUQDO JUDG

\HDUV ROG +H KDG QR FRQWDFW ZLWK KLV PRWKHU DQG
D PDLQVWUHDP VFKRRO DQG DFKLHYHG WKH HTXLYDOHQW
DVVLVWDQW SULPDU\ VFKRRO WHDFKHU XQWLO DJH \HDU
KH VWXGLHG DFFRXQWDQF\ +H KDG WHPSRUDU\ SRVWV VX
VWXG\LQJ ,Q KH KDG D UHODWLRQVKLS ZLWK D ZRPDQ
VLQFH +H KDV QR KLVWRU\ Rl GUXJ RU DOFRKRO DEXV
PHQWDO KHDOWK KLVWRU\



&OLHQW TV PHQWDIQ KM B ® WK PKILG/WFR O\ QRW H V
$W WKH DJH RI \HDUV ROG ZKLOVW LQ 1LJHULD 5+ LV UH
D KHDGDFKH ZKLFK KH EHOLHYHG ZDV 3FDXVHG E\ D ZLUH |
&KORUSURPD]LQH DQG 'LD]JHSDP 6LQFH WKDW WLPH KH KO
DGPLVVLRQV RIWHQ RQ D VHFWLRQ RI WKH OHQWDO +HDC
SUHVHQWHG ZLWK D PDUNHG GHWHULRUDWLRQ LQ VHOI FD

OHGLFDO KLVWRU\
,Q WHUPV RI KLV PHGLFDO KLVWRU\ 5+ KDG VXUJHU\ DV D F
VXVWDLQHG GXH WR DOOHJHG SK\VLFDO DEXVH 6XEVHTXF
DEQRUPDOLW\

JRUHQVLF +LVWRU\
+LV IRUHQVLF KLVWRU\ UHFRUGV WZR LQFLGHQWYV ,Q r
GDPDJH WR KLV SURSHUW\ ,Q KH ZDV FKDUJHG ZLWK K
SXEOLF SODFH %RWK LQFLGHQWY SUHGDWHG PHQWDO KH

, QLWLDO DVVHVVPHQW RI WKH SUREOHP

5+ DQG , KDG LQGLYLGXDO VHVVLRQV DQG XVHG IRUPDO D
6\PSWRP 5DWLQJ 6FDOHV 36<5%$76 +DGGRFN OF&DUURQ 7
DQG WKH UHYLVHG %YHOLHIV DERXW 9RLFHV 4XHVWLRQ
DQG WLUFKZRRG LQ RUGHU WR DVVHVV WKH SUREOHP
RI WKH VWXG\ JRHV RQ WR UHSRUW RQ WKH FRQWHQW RI L
IROORZHG E\ DQ DQDO\VLV RI WKH IRUPDO DVVHVVPHQW P
ZDV FRQGXFWHG RYHU WKUHH VHVVLRQV 2QH RI WKH DLP
HVWDEOLVK KLV PDLQ FRQFHUQYVY W HPHUJHG WKDW KH Z|
D UXQQLQJ FRPPHQWDU\ RQ KLV WKRXJKWYV DQG DFWLRQV
YRLFH KHDULQJ LV FRQVLGHUHG WKH PRVW FRPPRQ \
RFFXUV LQ RYHU RI SHRSOH ZLWK WKLYV GLDJQRVLV 3H
DQ\ RI WKH IROORZLQJ KHDULQJ YRLFHV VSHDN RQHV WKR
PRUH YRLFHV WDONLQJ DERXW RQH LQ WKH WKLUG SHUVR(
FRPPHQWDU\ 7KLV FDQ EH D KLJKO\ GLVWUHVVLQJ H[SHUL



VRIPWKLQJ WKDW ZDV WKHQ IROORZHG E\ ZKDW KH UHIHUUI
FRQILUPLQJ KLV WKRXJKWYV

*DUHW\ DQG )UHHPDQ FRPPHQW WKDW IDU IURP &%7 \
HI[FOXVLYHO\ OLPLWHG WR WKH UHGXFWLRQ LQ WKH IUHTX
LPSURYHPHQW FDQ EH DSSUHFLDWHG DORQJ PDQ\ RWKHU
WKH OHYHO RI GLVWUHVYV )ROORZLQJ WKH )RZOHU *DUHMW
PDQXDO , XVHG DQ $%& DSSURDFK GHULYHG IURP IXQFWLR
KH GHVFULEHG $V SDUW RI WKH DVVHVVPHQW RI KLV H[SF
LQIRUPDWLRQ DERXW WKH IROORZLQJ $ $FWLYDWLQJ HYF
HYHQW & 'LVWUHVV FDXVHG E\ EHOLHIV DERXW WKH HYHC
FOLQLFLDQYY JRDO LV WR DOOHYLDWH WKH GLVWUHVV E\ .
*DUHW\ DQG )UHHPDQ , ZDV PLQGIXO WKDW IRU 5+ W
PD\ KDYH EHHQ LQIOXHQFHG E\ WKH FRQWHQW RI WKH YRL
HISHULHQFH )RU H[DPSOH &KDGZLFN DQG %LUFKZRRG

YRLFHY DUH PDOHYROHQW LV DVVRFLDWHG ZLWK QHJDWLY
&RQYHUVHO\ WKH\ IRXQG WKDW WKH EHOLHI WKDW YRLFH?
SRVLWLYH HPRWLRQV DQG HQJDIJHPHQW ZLWK WKH YRLFHYV
EHHQ GHPRQVWUDWHG WKURXJK UHVHDUFK DW WLPHV 5+
RWKHU WLPHVY DV QHIJDWLYH OLOOHU 29Y&RQQRU DQG 'L3D
WKH SRVLWLYH FRQWHQW RI WKH YRLFH ZDV WKDW LW VDL
WHFKQLTXH RI WHDFKLQJ ODWKHPDWLFV WKDW KH GHYHOR

5+ GHVFULEHG WKH JUDSHYLQH DV TXDOLWDWLYHO\ GLIIHL
JRU KLP VRFLDO LVRODWLRQ WKH IHHOLQJ RI ORQHOLQHYV
DFWLYDWLRQ RI WKH YRLFH +H ZDV PRUH OLNHO\ WR KHD
DV IROORZLQJ KLP HYHU\ZKHUH W PRVWO\ KDSSHQHG DW
SULRU WR IDOOLQJ DVOHHS +RZHYHU LW DOVR RFFXUUHC
ROH RI WKH DVVHVVPHQW VHVVLRQV ZKHQ 5+ KHDUG WKH
SHPRWLRQDOO\ QDNHG® $W WKH WLPH KH ZDV WDNLQJ D V
YRLFH ZDV QRW DV FOHDU RU VWURQJ DV LW KDG EHHQ ZK
DOWKRXJK DW WKLV VWDJH ZH GLG QRW H[SORUH SRVVLEQGC
FRQWHQW RI WKH YRLFH KH VDLG KH KHDUG WKLQJV OLNH



+H DWWULEXWHG WKH YRLFH WR VRPH NLQG RI FRPPXQLFC
WKH DUW WHFKQRORJ\ +H FRXOG QRW GHVFULEH WKH WH
FRPPXQLFDWH ZLWK KLP $W WKLV VWDJH KH ZDV FHUWDLC
ZDQWHG WR ILQG RXW ZKR ZDV FRQWUROOLQJ LW DQG DSS
FRQVLGHUHG ZKDW PLJKW KDYH EHHQ JRLQJ RQ DQG KH ZTC
FDPHUDV RU FRPSXWHUV ZKHUH KH ZDV OLYLQJ , KHOG LC
KDOOXFLQDWLRQV PD\ UHVXOW IURP DQ LPSDLUPHQW LQ P
RU WKRXJKWV )ULWK $OVR WKH WKHRU\ WKDW WKH
FRXOG UHODWH WR D PLVDWWULEXWLRQ RI LQWHUQDO WK
VHOI PRQLWRULQJ %HQWDOO

7KH YRLEFH VRPHWLPHY VSRNH VLPXOWDQHRXV WR FRQYHU
SURIHVVLRQDOV $W WKHVH WLPHV LW ZRXOG EH SDUWLF>
VD\LQJ QHJDWLYH WKLQJV DERXW KLP +RZHYHU LW ZDV C
IUHTXHQW DV LW KDG EHHQ $FFRUGLQJ WR 5+ WKH 3YRLF!
VHQG EURDGFDVWYV LQ WKH PRUQLQJ ZKLOVW KH ZDV RQ W
VHHPHG WR FRPPHQW RQ KLV EHKDYLRXU WR D JUHDWHU F
SVLWWLQJ GXEN" +H LGHQWLILHG WKH GRPLQDQW YRLFH I
Rl (QJODQG (GGLH *HRUJH ,W ZDV VRPHWLPHV DFFRPSDQL
MXQLRU JRYHUQRU +H GLG QRW DUJXH ZLWK LW DQG EHO
QHJDWLYH ZRXOG HQFRXUDJH LW

5+ UHSRUWHG WKDW LW zZDV DV LI WKH JUDSHYLQH GHOYH:
KLP W VDLG WKLQJVY DERXW KLV HDUO\ OLIH LQ 1LJHULD

DOVR DWWULEXWHG HYHQWV WR WKH YRLFH IRU H[DPSOH

\RXQJ JLUOV WR WHDVH KLP 2QH ZDV D FDURO VLQJHU WK
+LV YLHZ zDV WKDW DV LI VKH WHDVHG KLP IRU VH[ $QRW
EXV KLW KLP ZLWK KHU EXP ZKLOVW SDVVLQJ +H WKRXJK\
JLUOV WR HPEDUUDVY KLP +H EHJDQ WR WKLQN WKHVH H?
JUDSHYLQH VDLG WKH\ ZHUH 5+ GHVFULEHG KDYLQJ QHJD
RWKHUV DQG WKHQ KHDULQJ SRWKHU RSLQLRQV™ LQ WKH Il
UHLQIRUFHG KLV WKRXJKWV RU PDGH KLP IHHO EHWWHU E!'



KB DQ FRQYLFWLRQ WKDW WKH JUDSHYLQH FRQWUROOH
KH YLHZHG WKH YRLFH DV YHU\ SRZHUIXO

$V VXIJIHVWHG DERYH , FRPSOHWHG D 36<5%$76 $XGLWRU\ +
RQ DVVHVVPHQW 7KH KLJKHVW VFRUHV IRU 5+ ZHUH IRU C
GLVUXSWLRQ WR GDLO\ OLIH WKHVH DOO VFRUHG JUHT XI
UDWHG WKH ORZHVW DW , FRPSOHWHG D %$94 5 ZLWK KI
ILQGLQJY ZHUH WKDW RQ DVVHVVPHQW KH EHOLHYHG WKH
YHU\ SRZHUIXO PDGH KLP IHHO DQ[LRXVY DQG PDGH KLP IH
ZLWK WKH YRLFH VHHPHG SDUDGR[LFDO :KHQ KH KHDUG W
WDNH KLV PLQG RII RI LW WULHG WR VWRS LW DQG KH ZD\
D &25( 20 (YDQV OHOORU &ODUN ODUJLVRQ %DUNKDP $X
OF*UDWK DVVHVVPHQW ZLWK KLP ZKHUH WKH RQO\ DU
SUREOHPV VIPSWRPV $OWKRXJK 5+ GLG QRW VXVWDLQ H\I
DVVHVVPHQW VHVVLRQV P\ LPSUHVVLRQ ZDV WKDW ZH KDG

7TKH FOLHQW V SUHVHQWDWLRQ RI KLV SUREOHPV DQG U
5+ FDPH WR WKH ILUVW VHVVLRQ VWDWLQJ WKDW LW ZDV I
GLIITHUHQFH RI RSLQLRQ EHWZHHQ KLP WKH GRFWRUV RQ V
VHVVLRQV LQ RUGHU WR 3FRPH XS ZLWK DQ H[SODQDWLRQ"
FRXOG JHW 2UHVW" $FFRUGLQJ WR 5+ KH ZDV LQ KRVSLWELC
S3ZLFNHG DWWLWXGHV™ KDYLQJ LQVHUWHG D ULQJZRUP SDU
YLHZ zDV WKDW VFDUV IURP WKH ULQJZRUP KDG RQO\ GLV|I
FROQWLQXHG WR FDXVH KLP WR LWFK :KHQ KH LWFKHG KH
EHFDPH ZzDUP +H EHOLHYHG WKDW WKLV ZDV ZKDW KDG FI

+LVWRU\ Rl WKH SUHVHQWLQJ SUREOHP

W ZDV HVVHQWLDO WR JDWKHU LQIRUPDWLRQ RQ WKH KLV
WR EHJLQ WR H[SORUH LWV RQVHW DQG IRUP WKH EDVLV |
GLIILFXOW WR SLQSRLQW WKH RQVHW RI 5+fV GLIILEXOWLH}
NQRZQ WKDW KH KDG ULQJZRUP DQG KH FRXOG QRW LGHQ\
FKDQJH IURP KLV QRUPDO VHOI $OWKRXJK WKH XQXVXDO
ZKLOVW LQ 1LJHULD WKDW EURXJKW KLP WR WKH DWWHQW



\HDUV RI DJH KH UHSRUWHG WKDW WKH YRLFHV VWDUWHG
ZRUNLQJ LQ D 1LJHULDQ VEKRRO 7KLV ZDV ZKHQ WKH SRX
WHQVLRQ KHDGDFKHV VWDUWHG +H GHVFULEHG WKH SRX
WR GD\ WKLQJV VXFK DV ORRNLQJ DIWHU KLV PRQH\ +H VI
ZDV JLYHQ 'LD]JHSDP DQG &KORUSURPD]JLQH KH VD\V ZLWK
VLIJQLILFDQW UHODWLRQVKLS WKDW KDG EURNHQ GRZQ +
DQG EHHQ XQHPSOR\HG VLQFH $V VXJIJHVWHG DERYH \
PXFK ODWHU DQG KDSSHQHG SULRU WR KLP EHLQJ FKDUJH
SURSHUW\ LQ +H ZDV DUUHVWHG DQG UHPDQGHG LQ S
DUUHVW KH KDG EHFRPH VXVSLFLRXV RI WKH SHRSOH LQ W
WKDW WKH\ ZHUH FKDQJLQJ WKLQJV LQ KLV IODW +H UHSF
DV KH GLG QRW NQRZ ZKDW ZDV ZURQJ ZLWK KLP ,W LV SF
ZDV DW \HDUV ROG ZLWK VXEVHTXHQW UHODSVHV DQG K
RQ 6HFWLRQ RI WKH OHQWDO +HDOWK $FW

6 XPPDU\ RI PDLQ LVVXHYV

$V GHVFULEHG DERYH WKH PDLQ LVVXHV IRU 5+ ZHUH SHU
KDOOXFLQDWLRQV DQG D GLIIHUHQFH RI RSLQLRQ EHWZHH
PHDQW WKDW KH ZDV GHWDLQHG LQ KRVSLWDO RQ D 6HFW
$W WLPHVY KH SUHVHQWHG DV JXDUGHG DQG VXVSLFLRXV
SHUVRQDO KLVWRU\ ZHUH P\VWHULRXVY LQ QDWXUH ,QIRUI
UHODWHG WR KLV IDPLO\ UHODWLRQVKLSY +H VHHPHG WR
FDUHJLYHUV 2QH K\SRWKHVLV UHJDUGLQJ WKLV WKDW , G
ZLWK KLP LQ GHWDLO ZDV WKDW KH SHUKDSV KDG VHHQ Kl
DQG GLVFRXQWHG WKHP IRU WKLV UHDVRQ

JRUPXODWLRQ
$FFRUGLQJ WR )RZOHU *DUHW\ DQG .XLSHUV LQ FRJC
LQGLYLGXDOLVHG FROODERUDWLYHO\ GHYHORSHG DQG Vt
WKHUDSHXWLF LOWHUYHQWLRQ )RUPXODWLRQ KDV DOVR
LQ &%7 &KDGZLFN :LOOLDPV DQG ODFNHQ]LH W LV
GLITHUHQW OHYHOV RI IRUPXODWLRQ ZRUN )RU H[DPSOH
EHWZHHQ D SHUVRQTVY GHYHORSPHQWDO KLVWRU\ WKH PD



D@ WKHLU UHODSVH SURILOH 7KLV VHFWLRQ SUHVHQWYV V
5+ XVLQJ WKH *DUHW\ . XLSHUV )RZOHU )UHHPDQ DQG %H
SRVLWLYH VI\PSWRPV RI SVI\FKRVLV W IRFXVHV RQ WKH P
GLIILFXOWLHYVY +RZHYHU LW DOVR LQFOXGHV VRPH UHIHU

$FFRUGLQJ WR *DUHW\ HW DO LQ JHQHUDO WKHUH LV
LQ SHRSOH ZLWK D ELRSV\FKRVRFLDO YXOQHUDELOLW\ 5-
FKLOGKRRG )RU H[DPSOH WKH VRFLDO LPSDFW RI SK\VLF
FDUHJLYHU DV D FKLOG FXOWXUDO LGHQWLW\ GHYHORSPI
&RIQLWLYHO\ LQ WHUPV RI HDUO\ FRUH EHOLHIV 5+ IRUPFE
SXQSURWHFWHG” 3XQORYDEOH” DQG 3 YXOQHUDEOH" 3D YL
SXQWUXVWZRUWK\ 3ZLFNHG” 3EXOOLHV  DQG 3LQWUXVLY!

/ILYLQJ DZD\ IURP KRPH ILQDQFLDO SUHVVXUHYV DQG GLIIL
RQVHW RI 5+9V SV\FKRVLV , K\SRWKHVLVHG WKDW WKHVH
EHLQJ XQSURWHFWHG YXOQHUDEOH DQG RWKHU SHRSOH

HPRWLRQDOO\ WKLQJVY EHIJDQ WR FKDQJH IRU KLP DQG KH
PHHW WKH GHPDQGV WKDW ZHUH EHLQJ PDGH RI KLP [IHOV
QRW FRSH *DUHW\ HW DO SURSRVH WKDW IRU SHRSC
SRVLWLYH VI\PSWRPV RI SV\FKRVLVY WKHUH LV D EDVLF FRJ
ZKDW WKH\ WHUP :DQRPDORXV FRQVFLRXV H[SHULHQFHV’

5+ LW DSSHDUV WKDW KLV ELRSV\FKRVRFLDO YXOQHUDELC
WR KLP H[SHULHQFLQJ DXGLWRU\ KDOOXFLQDWLRQV D FR
WKDW WKLQJV ORRNHG DQG WDVWHG GLITHUHQW +H ZHQYV
WKHVH H[SHULHQFHV L H WKDW SHRSOH ZHUH WU\LQJ WR
EHHQ LQIHFWHG ZLWK ULQJZRUP DQG WKDW SHRSOH KDG ¢
DOVR EHOLHYHG WKDW KH KDG D ZLUH LQ KLV EUDLQ DQG
WKHVH EHOLHIV GHYHORSHG LQWR SRVLWLYH V\PSWRPV V
YLVXDO DQG ROIDFWRU\ KDOOXFLQDWLRQV +H DOVR KDG

GHOXVLRQDO EHOLHIV )RU H[DPSOH EHOLHYLQJ WKDW KH
PDWKHPDWLFVY WKDW PDGH KLP D JHQLXVY DQG WKH EHOLH
DWWHPSW E\ WKH JUDSHYLQH WR FDXVH KLP KDUP



7KH IDEWRUV PDLQWDLQLQJ KLV SRVLWLYH V\PSWRPV DSS
+LV HIWHUQDO DSSUDLVDO RI KLV LOOQHVYV

$ KLVWRU\ Rl SRRU DGKHUHQFH WR PHGLFDWLRQ

$ VWURQJ FRQILUPDWRU\ ELDV

/IDEFN Rl VWUXFWXUHG DFWLYLW)\

/IRZ VHOI HVWHHP

,VRODWLRQ

3RRU FRPPXQLFDWLRQ VNLOOV

- =+ H+ H =+ H

:KLOVW FROODERUDWLYHO\ GHYHORSLQJ WKLV IRUPXODWL
HYHQWY LQ HDUO\ FKLOGKRRG FRXOG KDYH PDGH KLP YXO
VDLG WKDW WKH DEXVH :DOPRVW UXLQHG" KLV OLIH DQG V
WRRN WKLQJV DW 3IDFH YDOXH" |, DOVR DWWHPSWHG WR |
H[DPV WKDW KH ZzDV QRW DEOH WR SDVV DV D WULJJHU IR/

$LPV Rl WUHDWPHQW

$Q LPSRUWDQW SDUW RI WKH WUHDWPHQW ZDV VKDULQJ W
KLP WR PDNH DPHQGPHQWY WR LW 7KHUHIRUH WKH IRUP
UHYLVLRQ WKURXJKRXW WKH WUHDWPHQW 7KH DLPV RI W
WKRURXJK DVVHVVPHQW RI 57)V SUHVHQWLQJ SUREOHPV C
WKH IDFWRUV PDLQWDLQLQJ VRPH RI KLV GLIILEXOWLHV ¢
XQGHUVWDQGLQJ RI KLV FRQGLWLRQ +H DOVR ZLVKHG WF
JDYH KLP VDWLVIDFWLRQ DQG D VHQVH RI SHUVRQDO DFKL
ZHUH WR ZRUN DQG KDYH UHODWLRQVKLSYV +H VWDWHG W
ZRXOG EH SUHIHUDEOH WR KLP DV DORQJ ZLWK WKH DQ[LF
KH ZRXOG QRW PLVV WKH YRLFH LQ DQ\ zZD\

TUHDWPHQW SKDVH
OLQGIXO RI WKH FOLHQW DQG WKHUDSLVW JRDOV HVWDEO
IRU 5+ WR VXUPLVH WKDW ZH ZHUH WKHUH WR DGGUHVYV ZI
DQ\ RWKHU DJHQGD KH PD\ KDYH WKRXJKW , EURXJKW WR '

RI HQJDJLQJ KLP LQ WKH WKHUDSHXWLF UHODWLRQVKLS 7



KDBHYHDOHG WKDW KH KDG RIWHQ EHHQ LQ FRQIOLFW ZLV
EHHQ DGPLWWHG WR KRVSLWDO XQGHU WKH SURYLVLRQV
,QGHHG , UHIOHFWHG WKDW KH ZDV VXEMHFW WR 6HFWLR
FXUUHQW LQ SDWLHQW VvWD\ |, K\SRWKHVLVHG WKDW KH P
ZDV pyPDGY RU peDGT DQG WKDW P\ MXGJHPHQW RI WKLV Z
WUHDWPHQW RQ WKH ZDUG W ZDV HVVHQWLDO WR DOOR
VRPH FRQWURO RYHU WKH SURFHVV RI WKH WUHDWPHQW I
WRIJHWKHU DERXW KRZ WR SURFHHG (QJDJHPHQW ZDV D S
ZRUN ZLWK 5+ LW LQYROYHG XVLQJ DFFXUDWH HPSDWK\ L(
HYLGHQW WKDW WKHUDS\ ZRXOG QRW EH DEOH WR SURJUL
WKH UHODWLRQVKLS )J)URP WKH DVVHVVPHQW LW EHFDPH
WUXVWLQJ DOOLDQFHY DQG WKDW KH KDG VXVSLFLRQV DE
ZLWK KLP +LV GLVFRPIRUW LQ WKH DUPFKDLU GXULQJ WK
DQ[LRXV +LV UHVSRQVHV ZHUH DOVR XVXDOO\ KHVLWDQW
JXDUGLQJ DIJDLQVW GLVFORVLQJ GHWDLOHG LQIRUPDWLRC
DWWHPSWHG WR GHPRQVWUDWH P\ XQGHUVWDQGLQJ RI KF
DWWHQG VHVVLRQV E\ VWDWLQJ WKH IROORZLQJ uVRPH R
WKHUDS\ ILQG LW UHDOO\ GLIILFXOW WR FRPH DORQJ DQG
NQRZ LI WKDW LV WKH FDVH IRU \RX EXW LI LW LV LW PXV\
7KH IDFW WKDW KH FRQWLQXHG WR VKDUH GHWDLOV DERX
VXJIJHVW WKDW LW ZDV D KHOSIXO FRPPHQW WR PDNH 'XL
WKDW WKHUH ZHUH D QXPEHU RI DGGLWLRQDO PHWKRGYV F
WR EH HPSDWKLF DW P\ GLVSRVDO )RU H[DPSOH , ZRXOG
KRZ KH zDV +H JHQHUDOO\ UHSOLHG KHVLWDQWO\ LQ D (
EDGY , ZRXOG UHVSRQG ZLWK D YDULDWLRQ RI pLW VRXC
ZHHN DQG ORWV RI WKLQJV WR VWUXJJOH ZLWK LV WKDW
HQFRXUDJH UHIOHFWLRQ RQ VRPH RI WKH GLIILFXOWLHYV K
FROODERUDWLYHO\ IRFXV RQ KLV NH\ EHKDYLRXUV DQG FF
VHVVLRQV $V SDUW RI WKH WUHDWPHQW LW ZDV LPSRUW
SURYLGH IHHGEDFN DERXW ZKHWKHU P\ XQGHUVWDQGLQJ
DFFXUDWH %HFN 7TKH TXHVWLRQ pLV WKDW ULJKW™"!
RSSRUWXQLW\ O\ UHVSRQVLELOLW\ DV D WKHUDSLVW ZDV
VWDWHPHQWY DQG UHYLVH WKHP ZKHUH QHFHVVDU\ )RZO



2QFH ZH KDG HVWDEOLVKHG ZKDW KLV PDLQ GLIILFXOWLH®
SURFHHGHG WR QHJRWLDWH D UHDOLVWLF DJHQGD IRFXV
WKH VHVVLRQ DOORZHG XV WR HQVXUH WKDW LW ZDV SDF
RI ZKDW KH IHOW DEOH WR VKDUH , WRRN DFFRXQW RI KL
WR PRYH ZLWK KLP UHODWLYHO\ VORZO\ LQ FRPSDULVRQ =
VRPHRQH ZKR VXIIHUHG VROHO\ IURP D GHSUHVVLYH LOOQ
6DONRYVNLV .LUN DQG &ODUN ,Q WKLV ZD\ ZH ZHUH
DPRXQW RI WLPH RQ HDFK LVVXH DQG OLPLW XQSURGXFWL

'XULQJ WKH FRXUVH Rl WUHDWPHQW , ZDV DEOH WR XVH J]
HQFRXUDJH KLP WR UHIOHFW RQ KLV H[SHULHQFH DQG GH"
IRVWHU FKDQJH 3LOOLQJ HW DO D )RU H[DPSOH 5+

KHDOWK DGPLVVLRQ DQG WKH GD\V OHDGLQJ XS WR LW +
VRPHRQH KDG HQWHUHG KLV I0ODW DQG FRQWDPLQDWHG K
KLP ,Q RUGHU WR H[DPLQH WKH HYLGHQFH IRU KLV GHOX'
\RX FRPH WR WKDW FRQFOXVLRQ" +LV UHVSRQVH ZDV WK
GLIIHUHQW *HQWO\ FKDOOHQJLQJ KLV GHOXVLRQDO EHOL
DQ\WKLQJ DERXW ZKDW KDG WDNHQ SODFH WKDW GLG QRYV
LOQWUXGHUV KDG HQWHUHG KLV IODW +LV UHVSRQVH ZDV
JR WR WKH SROLFH VLQFH WKHUH ZDV QR 2ILUP JURXQG" L
FRPSOHWHO\ VXUH WKDW WKLV ZDV ZKDW KDG KDSSHQHG

DOWHUQDWLYH H[SODQDWLRQV IRU KLV H[SHULHQFHV WR

)RZOHU *DUHW\ DQG .XLSHUV )RU H[DPSOH , TXHVV
SHUFHSWLRQ RI WKH WDVWH RI IRRG DQG GULQN PLJKW KI
VXJIJHVWHG WKDW IRU VRPH SHRSOH DQ DQRPDORXV KHLJ!
EH UHODWHG WR DQ RYHUZKHOPLQJ HPRWLRQDO UHVSRQV
DQG VEFKHPD DERXW KLPVHOI RWKHUV DQG WKH ZRUOG PL
RI KLPVHOI *DUHW\ HW DO JRU KLP WKH FRQWH[W R
KDUDVVHG E\ KLV QHLJKERXUYTV QRLVH SROOXWLRQ +H KI
DQ[LRXV IHHOLQJ YXOQHUDEOH LQ KLV KRPH DQG PD\ KDY
UHODWHG VWLPXOL , K\SRWKHVLVHG WKDW GXULQJ KLV V
PD\ KDYH DUULYHG DW KLV GHOXVLRQDO EHOLHI DV LW IL\
RWKHUV DQG WKH ZRUOG L H WKDW KH ZDV YXOQHUDEOH



WKHRUOG ZHUH SHUPHDEOH 'XH WR ELDVHV LQ UHDVRQLQ
WR DWWHQG WR DQG LQFRUSRUDWH GLVFRQILUPDWRU\ HY
FRQFOXVLRQV DERXW ZKDW KDG WDNHQ SODFH +H ZDV DI
DOWHUQDWLYH DOWKRXJK KLV FRQYLFWLRQ LQ WKH GHOX

$V VXIJIJHVWHG DERYH WKURXJKRXW WKH FRXUVH RI WKHUI
LQIRUPDWLRQ SURFHVVLQJ DQG UHDVRQLQJ ELDVHV *DUH
JUHHPDQYV UHYLHZ RI UHVHDUFK LQ WKLV DUHD VXJJ
IHDWXUHV WR WKHLU LOOQHVYVY RIWHQ GLVSOD\ D pMXPS W
IDWHU LQ RXU ZRUN WKURXJK ORJLFDO UHDVRQLQJ ZH H
FODLPV ZHUH QRW WUXH 5+ UHSRUWHG WKDW WKLV KHOS
WKDW LQ UHFHQW WLPHV WKH JUDSHYLQH KDG VDLG WKLQ
ZLWKLQ KLV EHOLHI VA\VWHP ZH FRQVLGHUHG DOWHUQDWL"
KDG SURGXFHG , DLPHG WR FRQWLQXH WR QRUPDOLVH VF
RI KLV IRUPXODWLRQ -RKQV DQG YDQ 2V , ZDV DWW
WKH PLVWUXVW KH KDG RI KLV SULPDU\ FDUHJLYHU LQ FKIL
DERXW SHRSOH )RU H[DPSOH KH ZDV XQVXUH RI WKH FUH
JURXSY RQ WKH XQLW PXFK DV KH KDG EHHQ PLQH LQ WKH
KH ZRX0OG QRW DWWHQG JURXSV 7KURXJKRXW WKH DVVHYV
FDUHIXO WR GHPRQVWUDWH DFFXUDWH HPSDWK\ LQ RUGH
SURFHVV RI WKHUDS\ )RZOHU *DUHW\ DQG .XLSHUYV

,Q WHUPV RI WKH EHKDYLRXUDO DVSHFWV Rl WKH WUHDWEF
IRU FKDQJH EDVHG RQ RXU IRUPXODWLRQ RI WKH SUREOHI
JUDGHG PDQQHU ‘H KDG HVWDEOLVKHG WKDW D ODFN RI
FRPPXQLFDWLRQ VNLOOV DQG ORZ VHOIl HVWHHP ZHUH IDF
+H ZDV SUHSDUHG WR EHJLQ WR DGGUHVV WKHVH PDLQWD
QHZVDIJHQW WR EX\ PDJD]LQHV DERXW IDVW FDUV DQ LQW
RFFXSLHG KLPVHOI E\ ZDWFKLQJ VSRUW RQ 79 LQ SXEV II
6HFWLRQ OHDYH 7KH UDWLRQDOH IRU WKLV ZDV VR WK
RI FRQYHUVDWLRQ DURXQG ZKLFK WR EXLOG KLV FRPPXQL
LVRODWLRQ )ROORZLQJ RQ IURP WKLYV ZDV WKH LGHD WKI
HQJDJH LQ DFWLYLWLHV RQ WKH XQLW ,QLWLDOO\ 5+ VD



QIH RI LVRODWLRQ DV LQ D PDQ RQ WKH VWUHHW VDLG
KLOVW FRQGXFWLQJ WKH EHKDYLRXUDO H[SHULPHQWYV ZH
GHOXVLRQDO EHOLHI +H FDPH WR D SRLQW ZKHUH KH VW
I[UHHO\ VR WKDW KH FRXOG JHW HPRWLRQDO VXSSRUW IUR
I[ULHQGVKLS PHDQW KH GLG QRW KDYH D FRXQWHU SRLQW
VXJIHVWLRQV IURP WKH JUDSHYLQH ZLWKRXW NQRZLQJ ZK
GLG QRW ZDQW WR HQJDJH LQ KRPHZRUN WDVNV WKDW LQ
IRUD VSHFLILHG DPRXQW RI WLPH RQ FHUWDLQ WRSLFV
IRUPDOLVLQJ WKLQJV WRR PXFK , ZDV FDUHIXO WR EH [0
KLP WR PRQLWRU KLV LOQWHUDFWLRQ ZLWK SHRSOH LQIRU
‘H GLVFXVVHG WKH LVVXH RI FRQWURO RYHU KLV H[S|
WKH LPSRUWDQW WKLQJV 5+ FRXOG GR WR HQKDQFH KLV L
WR EHOLHYH WKDW KH KDG VRPH FRQWURO RYHU KLV IDWI
D JRRG QLJKWYV VOHHS ZDV LPSRUWDQW WR KHOS KLP FRQ
DERXW ZKDW WULJIJHUHG WKH YRLFH PHDQW WKDW LW ZD\
GLVFXVVHG XVLQJ GLVWUDFWLRQ WHFKQLTXHYV DV D FRSL(
UHODWHG WR WKH YRLFH 7DUULHU +H OLVWHQHG W
VDLG WKLV ZRUNHG DV LW FDXVHG LQWHUUXSWLRQ WR WK

RUNLQJ ZLWK 5+ LQYROYHG EDVLQJ FORVHO\ ZLWK WKH W
WKH PHGLFDO DQG QXUVLQJ VWDII , ZDV DEOH WR DWWHC
YHUVLRQ RI WKH LQLWLDO IRUPXODWLRQ ZLWK WKH PXOW
WKLV ZDV WR SURPRWH D SV\FKRORJLFDO XQGHUVWDQGLC
WHDP IRXQG LW KHOSIXO WR FRQVLGHU WKDW 5+9V HDUO\
LW HLWKHU OHG WR EHLQJ DEDQGRQHG LQ WKH FDVH RI V
DEXVLYH 7KLV ZHQW VRPH ZD\ WR KHOS GHVFULEH VRPH |
KH KDG ZLWK HVWDEOLVKLQJ WUXVWLQJ UHODWLRQVKLSYV
5+MV VFKHPD RI KLPVHOI DV YXOQHUDEOH DQG RWKHUV DV
WKDW RWKHUVYT LQWHQWLRQV WRZDUGV KLP ZRXOG EH WR
EHHQ FDUHIXO WR EH FOHDU DERXW P\ UHDVRQV IRU HQJD
WR GR WKH VDPH 7KLV LQYROYHG VWDWLQJ WKHLU LQWH
VWDWHPHQWYV |, VXJJHVWHG KRZ WKH\ PLIKW XVH D FROO
DGRSWLQJ D FRJQLWLYH WKHUDS\ FRPPXQLFDWLRQ VW\OH



HIJRWLDWH ZLWK WKHP DQG EH LQYROYHG LQ GHFLVLRQV

W ZDV LPSRUWDQW WKDW WKH\ HQFRXUDJHG KLP WR
FKHEN WKH\ KDG XQGHUVWRRG KLP FRUUHFWO\ 7KH LGHD
H[DPSOH JLYLQJ KLP FKRLFHV DERXW ZKDW KH ZDQWHG W
IOH[LEOH DV SRVVLEOH ZLWK KLP UHJDUGLQJ WKLV )RU W
SURYLGHG DQ LQVLJKW LQWR KRZ KLV SRVLWLYH SV\FKRW
LVRODWLRQ DQG SRRU FRPPXQLFDWLRQ VNLOOV 7KH\ ZH!
FRSLQJ VWUDWHJILHV ZH KDG GHYHORSHG DQG SURYLGHG
VRPH RI KLV GHOXVLRQDO EHOLHIV E\ HQJDJLQJ LQ LQIRUI
WHDP WR PDNH HYHU\ HIIRUW WR UHZDUG 5+TV DWWHPSW\
SUDLVH LQ RUGHU WR UHLQIRUFH WKLV DGDSWLYH EHKDYL

2XWFRPH

5+ VXJIJHVWHG WKDW ZKDW WKH YRLFH VDLG ZDV QR ORQJ
RU QRW SUHVHQW DW DOO +H KDG D FHUWDLQ LQGLIIHUH
$XGLWRU\ +DOOXFLQDWLRQV VFDOH KLIJIKHVW RQ WKH FRP
YRLFH DW +H FRQWLQXHG WR EHOLHYH WKDW SHRSOH Z
YRLFH 2WKHUZLVH KH VFRUHG RQ ORFDWLRQ GLVUXSW
DQG LQWHQVLW\ RI GLVWUHVYV 7KLV FRQWUDVWYV ZLWK VF
KLIKHVW VFRUHV IRU 5+ ZHUH IRU ORFDWLRQ EHOLHIV DE
OLIH WKHVH DOO VFRUHG JUHTXHQF\ GXUDWLRQ DQG L
DW +LV VFRUH RQ WKH &25( 20 LQGLFDWHG WKDW WKHU!
7KLV FRQWUDVWHG ZLWK KLV LQLWLDO &25( 20 VFRUH ZKH
LGHQWLILHG ZDV SUREOHPV VI\PSWRPV 7KH %$94 5 ZDV FD
XS D \HDU DIWHU GLVFKDUJH &OLQLFDOO\ VLIJQLILFDQW I/
UHPDLQHG pHYLOY LQ KLV YLHZ DV LW KDG RQ DVVHVVPHC(
SRZHUIXOY QRU GLG LW PDNH KLP IHHO DQ[LRXV +H QR O
WKH YRLFH QRU GLG KH WU\ WR VWRS LW 7KH YRLFH ZDV
GLG LW PDNH KLP IHHO FRQILGHQW 5+ UHSRUWHG WKDW Kk
YRLFH



5+ VDLG PHHWLQJ ZLWK PH KDG LQIOXHQFHG KLV WKLQNLQ
IHHOLQJ PRUH FRQILGHQW VWDWLQJ WKDW LW VKRZHG LW
ZDV PRUH DEOH WR VSHDN ZLWK HYHU\RQH +H VXJJHVWHG
ZLWK VWDII DURXQG LVVXHV WKDW FRQFHUQHG KLP +H ER
RYHU KLV H[SHULHQFH ZKLFK ZDV WKH DOWHUQDWLYH WR
UHSRUWHG WKDW KH ZDV DSSURDFKLQJ WKHP DQG LQLWLD
OHVV WLPH DORQH LQ KLV EHGURRP 5+ DQG , KDG JUDGXLE
ZKHUH ZH ZHUH DEOH WR EHJLQ WR VKDUH DQ XQGHUVWDC
EHEFDPH OHVV VXVSLFLRXV RI P\ LQWHUYHQWLRQV DQG QR
UHDVRQV IRU WU\LQJ WR HQJDJH KLP RU SURYLGH KLP ZLW
SURIHVVLRQDO VWDWXYV

+H KDV UHFHQWO\ EHHQ GLVFKDUJHG IURP KRVSLWDO DQG
DUUDQJHG D IXUWKHU VL[ IROORZ XS VHVVLRQV ZLWK KLP
PDGH DQG WR GHYHORS DQG VKDUH D UHODSVH IRUPXODW
ODFPLOODQ +RJJ 3UDVDG +DUYH\ DQG %HULQJ

6 XPPDU\
,Q VXP WKLV VWXG\ IRFXVHG RQ ZRUN ZLWK 5+ D FOLHQW
VI\IPSWRPV RI VFKL]IRSKUHQLD 5+ ZDV UHIHUUHG IRU SV\FK
SHULRG RI EHLQJ RQ WKH XQLW ZKHUH LW KDG EHFRPH FO
HQJDJH LQ UHODWLRQVKLSYVY DQG ZDUG EDVHG DFWLYLWLH
&%7 DQ LQGLYLGXDOLVHG IRUPXODWLRQ EDVHG DSSURDFI
GLVWUHVVLQJ SV\FKRWLF V\PSWRPV



BHFWIQR' ([WH QG{/ & D\
VVXHVUD FWLEH
fUDQ VF XO WR XY(OOWH OOL QJ

$ WLHI*X LGIFR UUDLQ HH V



S QVURGXFWLRQ

%HLQJ D EODFN FRXQVHOOLQJ SVI\FKRORJLVW OLYLQJ DQG
JUHDW GHDO RI P\ FOLQLFDO ZRUN KDV EHHQ ZLWK FXOWX!
UHIOHFWLYH SUDFWLFH , KDYH FRPH WR DSSUHFLDWH WKL
GLYHUVLW\ DIITHFWV WKH YDOLGLW\ DQG HIILFDF\ RI P\ DSS
WKDW DV D WKHUDSLVW LW LV HVVHQWLDO WR EH DZDUH |
FXOWXUDO LGHQWLW\ LPSDFWV RQ WKH SURFHVV RI WKHUL
LVVXHV LQ WUDQVFXOWXUDO FRXQVHOOLQJ VKRXOG WKHU|
FRXQVHOOLQJ SV\FKRORJ\

7KLV JXLGH VHHNV WR SURYLGH DQ LQWURGXFWLRQ WR VR
FRXQVHOOLQJ ,W ZLOO FRQVLGHU KRZ WKH HPHUJLQJ ERG
WUDQVFXOWXUDO FRXQVHOOLQJ PD\ EH DSSOLHG WR FOLQ
VXJIJHVWLRQV RI KRZ WKH WUDLQHH WKHUDSLVW PLJKW PD
ORFDWHV WUDQVFXOWXUDO FRXQVHOOLQJ ZLWKLQ D FRQW
LW FRQVLGHUV WKH KLVWRULFDO FRQWH[W RI WUDQVFXOW
GHILQLWLRQV RI UDFH FXOWXUH DQG HWKQLFLW\ DUH H[S!
SURYLGH DQVZHUV WR WKH TXHVWLRQ p:K\ WKLQN DERXW
FRXQVHOOLQJ"Y

,Q SDUW WZR WKH SHUVRQ RI WKH WKHUDSLVW LV FRQVLG
XQLYHUVDOLW\ DQG JRHV RQ WR RXWOLQH KRZ D PRGHO R/
H[DPLQH DQ LQGLYLGXDOYVY GHYHORSPHQWDO SURFHVVHV
SbUw WZR VHFWLRQ WKUHH IRFXVHV RQ PDQDJLQJ GLIIHU!
RSSRUWXQLW\ IRU WKH WUDLQHH WR FRQVLGHU KRZ D GLII
KLP KHUVHOI PLIKW LQIOXHQFH WKH WKHUDSHXWLF UHODMW
HIDPLQHV WKH LVVXHV RI 3RZHU DQG 5DFLVP

)LQDOO\ SDUW IRXU DLPV WR SURYLGH WUDLQHHV ZLWK L
VHQVLWLYH SUDFWLFH VNLOOV %DVHG RQ FDVH PDWHULD
KLIKOLJKWYV WKH SURFHVV RI WUDQVFXOWXUDO FRXQVHOO
UHOLJLRQ RQ WKH WKHUDSHXWLF SURFHVYVY W RIIHUV DQ



DFRQVLGHUDWLRQ RI FXOWXUDO GLIITHUHQFH LQ WKHUDS\ 7
K\SRWKHVLVLQJ DQG VHOHFWLQJ LOQWHUYHQWLRQV ,W DO
SUDFWLFH GLOHPPDYV



3DUW 2QH

7TKH &RQWH[W RI 7TUDQVFXOWXUDO &RXQVHOOLC(

,Q WKLV VHFWLRQ WKH FRQWH[W Rl WUDQVFXOWXUDO FRX
GHILQLWLRQV RI UDFH FXOWXUH DQG HWKQLFLW\ DUH H[S
DQVZHUV WR WKH TXHVWLRQ u:K\ WKLQN DERXW LVVXHV D
FRXQVHOOLQJ"Y

BBBEKBW LV 7UDQVFXOWXUDO &RXQVHOOLQJ"

$ +LVWR BRIQRDH] \&

,Q RUGHU WR FRQVLGHU ZKDW WUDQVEXOWXUDO FRXQVHO
D KLVWRULFDO SHUVSHFWLYH 7KH WDOH EHJLQV ZLWK PL
$FFRUGLQJ WR /DJR DQG 7KRPSVRQ LV LW OLNHO\ WK
/IRQGRQ LQ 7KLV LV WKRXJKW WR KDYH FRPH DERXW D
EHWZHHQ %ULWDLQ DQG :HVW $IULFD $W WKLV WLPH VRP
ZKLWH KRXVHKROGY DV VHUYDQWY 'XULQJ WKH PLG HLJK\
RI WKH OHDGLQJ VODYH WUDGLQJ QDWLRQV LQ WKH ZRUOC
FHQWXU\ WKH SUHGRPLQDQW PLJUDQW SRSXODWLRQ WR (
(XURSH DQG WKH %ULWLVK &RPPRQZHDOWK IRU H[DPSOH
7KRPSVRQ

7KH VODYH WUDGH HQGHG FHQWXULHY DJR 8QIRUWXQDWH
ZKLFK ZDV FKDUDFWHULVWLF RI WKRVH WLPHV UHPDLQV
WKDW %YULWLVK ERUQ FKLOGUHQ ZKRVH SDUHQWY PLJUDW|
HFXOWXUH VKRFENT D SVIFKRORJLFDO UHDFWLRQ WR OLYL
UHJDUGHG DV pLPPLJUDQWVY /DJR DQG 7KRPSVRQ FL
$IUR &DULEEHDQV DQG Rl $VLDQV GHVFULEHG %ULWDL

7KH XVH RI SV\FKRORJLFDO DSSURDFKHV WR FRXQVHOOLQ.
HVWDEOLVKHG IRU PDQ\ \HDUV (OHIWKHULDGRX LW
FRXQVHOOLQJ WKH WHUP pWUDQVY UHIHUV WR WKH upDFW



ZRONLQJ pDFURVV WKURXJK DQG EH\RQGY FXOWXUDO GLII

SHFHQWO\ DV D SHUVSHFWLYH RQ FRXQVHOOLQJ LW
7KLV LV SHUKDSV DV D UHVXOW Rl WKH WUDQVFXOWXUDO |
FOLHQWY IURP HWKQLF PLQRULWLHY PD\ KDYH KDG WR IDF
EHILQQLQJ WR DFNQRZOHGJH WKLV LQ WKHUDS\ +HUH WL
DV D SHUVSHFWLYH RQ WKHUDS\ ZKHUH WKH WKHUDSLVW L
WKH FOLHQWYY UDFLDO LGHQWLW\ LPSDFW RQ WKH SURFH'
UHVSRQGLQJ WR WKH FOLHQWYfV H[SHULHQFH RI HWKQLFLW

'"HILQLQJ 5DFH &XOWXUH (WKQLFLW\

7KH JHQHUDO WHQHW ZLWKLQ DFDGHPLD LV WKDW HDFK R
HHWKQLFLW\] KDYH GLVWLQFW \HW UHODWHG PHDQLQJV &
FRQVLGHUDWLRQ Rl WKHVH WHUPV IURP GLIIHUHQW SHUVS

USDEHT

7KH FRQFHSW RI pUDFHY KDV D ORQJ KLVWRU\ Rl XVH ZLWK

EHHQ XVHG WR UHODWH WR DSSHDUDQFH DQG RWKHU SK\V
+RZHYHU PRUH UHFHQWO\ LWV XVDJH KDV EHJXQ WF

DQG SROLWLFDO IDFWRUV ,W FDQ QR ORQJHU EH VHHQ VR
&DUWHU VXJIJHVWV WKDW WKH FRQFHSW RI puUD

HWKQLFLW\ DV LW HPEUDFHV D QXPEHU RI HWKQLF JURXSYV

8QIRUWXQDWHO\ KLVWRULFDOO\ DQG DOVR WKH WR SUHVEL
D GHURJDWRU\ PDQQHU 'f$UGHQQH DQG ODKWDQL 7K
DSSOLHG WR GLVFULPLQDWH DJDLQVW JURXSV RI SHRSOH
GHVSLWH WUDGLWLRQDO LGHDV WKDW UDFHV GLIIHU LQKH
KDV VKRZQ WKDW WKHUH DUH PRUH GLIIHUHQFHV ZLWKLQ |
(OHIWKHULDGRX H5DFHY WKHQ LV GHILQHG KHUH D
FRPPRQ DVSHFWV RI D FXOWXUDO JURXS LQ WHUPV RI DSS
DQG REVHUYDEOH EHKDYLRXUV WKDW RFFXU ZLWKLQ D VRI



&XOWXUH

7KH WHUP FXOWXUH KDV VKRZQ LWVHOI WR EH LPPHQVHO\
7KRPSVRQ ,Q RQH DWWHPSW WR H[SDQG RQ WKH QRW
DUJXHV WKDW LW

M UHSUHVHQWY OHDUQHG V\VWHPV RI PHDQLQJ WK
SDUWLFXODU FRQWH[W ZKHUH PHDQLQJVY DUH WUDQ
JHQHUDWLRQ :LWKLQ D FRXQWU\ LW LV SRVVLEOH D
LVRODWLRQ IRU VHYHUDO L H UDFLDO JURXSV WR K
ZKLOH DW WKH VDPH WLPH VKDULQJ VRPH FXOWXUL

2WKHUV KDYH DUJXHG WKDW FXOWXUH LQIOXHQFHVY DOO E|
FRIJQLWLRQ DQG HPRWLRQ (OHIWKHULDGRX /IDJR DQG
DOORZV IRU FRPPXQLFDWLRQ RI D VHW RI UROHV YDOXHYV
VKDUHG ZLWKLQ D ODUJH JURXS Rl SHRSOH (OHIWKHULDGH
DIIHFW KRZ KH VKH LQWHUSUHWY DQG UHVSRQGV WR PHQW
H[DPSOH &KLQHVH FXOWXUDO FRQVLGHUDWLRQV LQGLFDW
OLNHO\ WR EH NHSW ZLWKLQ WKH IDPLO\ WR SURWHEW IUR
/D X

IDJR DQG 7KRPSVRQ XVH WKH QRWLRQ RI WKH LFHEHU
FXOWXUH WR HOXFLGDWH OHYHOV RI FXOWXUH WKDW ZH P
RI FXOWXUH ZH PD\ EH OHVV DZDUH RI VHH )LJXUH EHOI
WKDW ZKLOVW ZH PD\ EH DZDUH RI GLITHUHQFHV LQ FXOWX
FXVWRPV RWKHU GLIITIHUHQFHYVY UHODWLQJ WR UROH H[SHF
PD\ EH PRUH ODWHQW 5DWKHU WKDQ VLPSO\ UHIHUULQJ W
WHUP pFXOWXUHY LQFRUSRUDWHY DOO DUHDV RI H[SHULHC

(WKQLFLW\

7KHUH UHPDLQV FRQIXVLRQ DURXQG WKH GHILQLWLRQ RV
JHUQDQGR DVVHUWY WKDW H7KH WHUP pHWKQLF| JHC
EHORQJLQJ EDVHG RQ ERWK FXOWXUH DQG UDFHY ,Q WKL)\



BV\FKRORJLFDO VWDWHY (OHIWKHULDGRX $Q HWKQL
ZKR KDV D VKDUHG KLVWRU\ DQG FRPPRQ FXOWXUH

DVSHFWV RI OLWHUDWXUH
FXOWXUH ZH DWHDQQHUYV
FRQVFLRXVO\ FXVWRPV

DZDUH RI ODQJXDJH
KLVWRU\
IRON ,RUH
RI FRPPXQLFDWLRQ VW\OH ?

(ROH H[SHFWDWLRQV
QRQ YHUEDO FRPPXQLFDWLRQ

RUGHU RI SULRULWLHYV ?

SDWWHUQV RI LQWHUSHUVRQDO UHODWLRQVKLSV

DSW[RDFKHYV WR FDUU\LQJ RXW D& W3V N

KRZ WDVNV DUH DVVLIJQHG 1£0¢

ZRUN DQG OHDUQLQJ VW\OHYV 11661

ZKDW PRWLYDWHVY SHRSOH

DWWLWXGH WRZDUGV ZRUGYV

DWWLWXGH WRZDUGY FRPPLWPHQWYV

FRQFHUQ IRU HIILFLHQF\

DWWLWXGH WRZDUGY DQG FRQFHUQ WRU SODQQLQJ

ZD\V RI HYWDEOLVKLQJ UDSSRUW

QHIJRWLDWLRQ VW\OHV

DWWLWXGH WRZDUGY DXWKRQW\

WHPSR RI ZRUN

SDFH E\ ZKLFK LQGLYLGXDOV PRYH IURP IRUPDO WR LQIRUPDO
SHUFHSWLRQV RI SURIHVVLRQDOLVP

6RXUFRH /DJR - 7KRPSVRQ p5DFH &XOWXUH DQG &RXQVHOO
8QLYHUVLW\ 3UHVV %XFNLQJKDP S

yLb 7KH ,FHEHUJ &RQFHSWLRQ RI WKH 1DWXUH RI &XOWXUH

K\ 7KLQN $ERXW ,VVXHV DQG 3UDFWLFH RI 7UDQVFXO)

7KLV VHEWLRQ DLPV WR SURYLGH VRPH UHDVRQV IRU WKLQC
RI WUDQVEFXOWXUDO FRXQVHOOLQJ (WKQRFHQWULF PRQRH
ZKHUH IRU H[DPSOH ZKLWH SHRSOH LQ %ULWDLQ WKH Jl
ZLWKLQ D FRPPXQLW\ KROG D :HVWHUQ YLHZ DQG SHUFHL
SDWKRORJLFDO SUREOHPDWLF DQG RU GHYLDQW 'f$UGHQ
DQG 6XH :KHUH VXFK YLHZV DUH KHOG FXOWXUDO Gl

LOQDSSURSULDWHO\



'"HLQ FLWHVY GDWD ZKLFK HVWLPDWHYVY WKDW HWKQLF F
RI WKH SRSXODWLRQ 7UDQVFXOWXUDO FRXQVHOOLQJ VXJ
QHHGV RI WKH DSSUR[LPDWHO\ SHRSOH LQ %ULWDLQ ZlI
PLQRULWLHVY VKRXOG EH DGGUHVVHG VHQVLWLYHO\ ERWK
WKHUDSHXWLF UHODWLRQVKLS

,Q JHQHUDO ILQGLQJV RI %ULWLVK SV\FKLDWULF UHVHDUF
SHRSOH IURP HWKQLF PLQRULWLHV *RRGZLQ DQG 3RZHU
+HDOWK 7DVN )RUFH '"HLQ KDV KLIJIKOLJKWHG WKH

++

2YHU GLDJQRVLV RI VFKL]RSKUHQLD LQ :HVW ,QGLDQ :F}

8QGHU LGHQWLILFDWLRQ RI QRQ SV\FKRWLF GLVRUGHU\

SULPDU\ FDUH OHYHO

f ([FHVVLYH DGPLVVLRQ RI pRIIHQGHU SDWLHQWVYT RI SHF

f ,Q BRXWK /RQGRQ WKH HWKQLF SRSXODWLRQ KDG DQ DC
XQLWV WLPHV KLJKHU WKDQ WKHLU ZKLWH FRXQWHUSD
SHU

f ,ULVK SHRSOH DUH WKH JURXS PRVW OLNHO\ WR EH DGF
DUH RYHU UHSUHVHQWHG LQ PRVW RI WKH GLDJQRVWLF
DQG DOFRKRO UHODWHG GLVRUGHUV

f 3HRSOH IURP HWKQLF PLQRULWLHY DUH PRUH OLNHO\ W
PHGLFDWLRQ DQG (&7 WKDQ WKHLU ZKLWH FRXQWHUSD
JLYHQ KLJKHU GRVHV RI PHGLFDWLRQ LQ FRPSDULVRQ W

f (WKQLF PLQRULW\ FOLHQWY KDYH EHHQ IRXQG WR EH X(
SVI\IFKRORJ\ GHSDUWPHQWY 7KH\ DUH OHVV OLNHO\ WR |
IRUPV Rl WDONLQJ WUHDWPHQWY DQG QRQ PHGLFEDO LQV
SHRSOH 7KLV FRQWUDVWY ZLWK RYHU UHSUHVHQWDWLI
SDWLHQWV LQ SV\FKLDWULF GHSDUWPHQWY 7DEOH VK
XVLQJ SVIFKLDWULF VHUYLFHV LQ %ULWDLQ

f 2YHU XVH Rl GHWHQWLRQ XQGHU WKH OHQWDO +HDOWK

PLQRULWLHV :KLOVW DSSUR[LPDWHO\ RI ZKLWH SDWL

+H



GBWQHG XQGHU WKH SURYLVLRQV RI WKH OHQWDO +HDO\
HWKQLF SDWLHQWY LV DERXW
f +LJK UDWHV RI VXLFLGH DPRQJ \RXQJ $VLDQ ZRPHQ

+RVSLWDO DGPLVVLRQ IRU VFKLIRSKUHQLD E\ FRXQWU\ RI ELUWK
0 HQ :RPHQ

(QJODQG
,UHODQG
&DULEEHDQ
,QGLD
3DNLVWDOQ

5DWHV RI KRVSLWDO DGPLVVLRQ SHU RI HDFK SRSXODWLRQ RYH
LQFOXGHY SDUDQRLG SVV\FKRVHYV 'DWD IURP &RFKUDQH 5 %DO 66 0L
VFKLIRSKUHQLD DQ H[DPLQDWLB®RRL DLY H3 K\FRWNLKD WHI\

7TDEOHHPRJUDSK\ RI 3BHRSOH 8vVLQJ 3V\FKLDWULF 6HUYLFHV LQ %U

6RXUFBH 'HLQ p$%& RI PHQWDO KHDOWK OHQWDOJKWIDVGWK LQ D P>

OHGLFDO -RXUQDO S
7KH DERYH VWDWLVWLFVY LOOXPLQDWH WKH IDFW WKDW LQ
LQIOXHQFH GHFLVLRQVY PDGH DERXW VHUYLFH XVHUV ZLWK
VHWWLQJV SV\FKRORJ\ GHSDUWPHQWY DQG SV\FKLDWU\ )
GLDJQRVLV DGPLVVLRQ XVH RI WKH SURYLVLRQV RI WKH
GRVH RI WUH D WPHURND HIRKNRBLW WO G ZLWK HWKQLFLW\ 7KH
QRW DGHTXDWHO\ UHIOHFW WKH RFFXUUHQFH RI PHQWDO |
FRPPXQLWLHV ,QVWHDG WKH\ DUH FRQIRXQGHG E\ WKH V
"HVWHUQ FXOWXUH 'HLQ

$FWLYHO\ WKLQNLQJ DERXW LVVXHV DQG SUDFWLFH RI WUI
WKHUDSLVWYV UHFUHDWLQJ GLVFULPLQDWRU\ SURFHVVHYV Z
HTXLS WKH WKHUDSLVW WR EH VHQVLWLYH WR ZKDW FOLH!
VHUYLFH OHYHOV W PD\ DVVLVW WKH WKHUDSLVW LQ ZRLU
FXOWXUDO GLITHUHQFHYV

,Q VXPPDU\ SDUW RQH FRQVLGHUHG PLJUDWLRQ VODYHU\
KLVWRULFDO FRQWH[W ZLWKLQ ZKLFK WUDQVFXOWXUDO FF
SHUVSHFWLYHV RQ WKH GHILQLWLRQV RI UDFH FXOWXUH L
DUJXHG WKDW WKH LVVXHVY DQG SUDFWLFH RI WUDQVFXOW



B FRXQVHOOLQJ SVI\FKRORJLVWY LQ WUDLQLQJ LQ RUGHU \
VHQVLWLYH SUDFWLFH :KDW IROORZV LQ SDUW WZR LV DC
XQLYHUVDOLW\ DQG D FRQVLGHUDWLRQ RI PRGHOV RI UDF!



3DUW 7ZR

&RQVLGHULQJ WKH 7KHUDSLVW

S3DUW RQH ORFDWHG WUDQVFXOWXUDO FRXQVHOOLQJ ZLWI
GHILQLWLRQV RI WKH FRQFHSWYVY RI UDFH FXOWXUH DQG H
HVVHQWLDO WR WKLQN DERXW LVVXHV DQG SUDFWLFH RI1 V
WZR D FRQFHSWXDOLVDWLRQ RI WKH QRWLRQ RI XQLYHUV
RXWOLQH KRZ D PRGHO RI UDFLDO LGHQWLW\ FDQ EH XVHC
GHYHORSPHQWDO SURFHVVHYV

8QLYHUVDOLW\

&RQVLGHULQJ WKH WKHUDSLVW LQFOXGHY DQ H[DPLQDWLF
FRXQVHOOLQJ SV\FKRORJLVW PLJKW IDFH ZKLOVW ZRUNLQ
DUH UHODWHG WR WKH WKHUDSLVWTV VNLOO DQG NQRZOH
7KH\ DUH OLQNHG WR KLV KHU DZDUHQHVYV RI KRZ WKH VDF
+HUH WKH QRWLRQ RIpuXQLYHUVDOLW\Y LV WDNHQ WR HQW
WR WKH DVVXPSWLRQ WKDW SURIHVVLRQDOV VKRXOG EH D
EH\RQG DOO FXOWXUHV .DUHHP DQG /LWWOHZRRG 6
WKH ZLGHU FRQVLGHUDWLRQ WKDW WKHUH LV VRPH LGHQV
DFURVV FXOWXUHV )XUWKHU WKDW WKHUH H[LVWV D FOH
W LV SRVWXODWHG KHUH WKDW UDWKHU WKDQ EHLQJ DJL
LV QRUPDO DQG ZKDW LV DEQRUPDO DUH ODUJHO\ LQIRUPI
VXEFXOWXUH +HQFH QRWLRQV RI QRUPDOLW\ DQG DEQRL
VSHFLILF DQG QRW XQLYHUVDO WR DOO JURXSV (OHIWKHL

.DUHHP DQG /LWWOHZRRG DUJXH WKDW IRU WKH SURII
FKDOOHQJHYVY LQ DWWHPSWLQJ WR ZRUN WKHUDSHXWLFDOUC
H[DPSOH D FOLHQW IURP DQ $UDE FXOWXUH PD\ UHVSRQG
IURP WKH ZD\ LQ ZKLFK D WKHUDSLVW ZLWK H[SHULHQFH V
HISHFW $ WKHUDSLVW FRXOG ILQG KLP KHUVHOI ZRUNLQJ



SWHQWDWLRQ LV VRPHKRZ SDWKRORJLFDO +RZHYHU $UD
FOLHQWYTYV SUHVHQWDWLRQ WR EH ZLWKLQ WKH DFFHSWHG

IDJR DQG 7TKRPSVRQ XVH DQHFGRWDO HQFRXQWHUV W
ZKLWH WKHUDSLVWY DUH XQDEOH WR UHVSRQG DSSURSUL|
RI VRPH HWKQLF PLQRULWLHY LQ UHODWLRQ WR WKHLU H]J
LQ RUGHU WR EH LQ D SRVLWLRQ WR UHVSRQG WKHUDSH X\
SHRSOH IURP HWKQLF PLQRULWLHV ZKLWH WKHUDSLVWYV F
LGHQWLW\ DQG WKH LPSDFW WKLV PD\ KDYH RQ WKH WKHU
7TKRPSVRQ SHDVVXULQJO\ SHUKDSV .DUHHP DQG /LW
LV SRVVLEOH IRU D FOLHQW DQG WKHUDSLVW RI GLITHULQ.
UHODWLRQVKLS 7TKH\ PDLQWDLQ WKDW WKLV uHdLQYROYHYV
LQIRUPDWLRQ DERXW WKH FOLHQWIV FXOWXUHY ,W LV FR
ZKLWH WKHUD S LWNDNUR/HWHO EHQMWQ DR ORFDWH KLV KHU H[S
VRFLR FXOWXUDO SROLWLFDO FRQWH[W

ORGHOV RI 5DFLDO ,GHQWLW\

&RQWLQXLQJ WR FRQVLGHU WKH WKHUDSLVW WKH SUHVHC
WKRXJKW WR EH LQYROYHG LQ WKH GHYHORSPHQW RI UDF
GHILQHG DV D SV\FKRORJLFDO FRQVWUXFW DERXW WKH VH
SHUFHSWLRQ RI RQHVY UDFH FXOWXUH DQG HWKQLFLW\ ZK
LOQWHUQDO DQG H[WHUQDO IDFWRUV ,Q WKH LQWHUHVWYV
UDFLDO LGHQWLW\ DUH SUHVHQWHG KHUH 2QH PRGHO RX'
LGHQWLW\ WKH RWKHU LV D GHVFULSWLRQ RI WKH SURFH
GHYHORSPHQW

$FFRUGLQJ WR :LQJ 6XH DQG 6XH +HOPVT ZKLWH
PRGHO GHOLQHDWHYV ILYH VWDJHV RI GHYHORSPHQW QDP!
5HLQWHJUDWLRQ 3VHXGR ,QGHSHQGHQFH DQG $XWRQRP\
7DEOH EHORZ &URVV 3DUNKDP DQG +HOPV SURSRYV
SURFHVV RI HPEHFRPLQJ EODFNY 7KH VWDJHV DUH DV IROO



,PPHUVLRQ (PHUVLRQ ,QWHUQDOLVDWLRQ DQG ,QWHUQDO
UHSUHVHQWHG LQ 7DEOH EHORZ

'LWKLQ WUDQVFXOWXUDO FRXQVHOOLQJ WKH WKHUDSLVW
UDFLDO EHLQJ WKHQ WR DVVHVV ZKHUH KH VKH LV LQ WHL
UDFLDO LGHQWLW\ )J)URP KHUH WKH WKHUDSLVW FDQ EHJL
WHUPV RI UDFLDO LGHQWLW\ GHYHORSPHQW ,Q WKH WKHL
RI UDFLDO LGHQWLW\ GHYHORSPHQW LV LPSRUWDQW &DU\

$(YHU\ ZRUNHU LQ WKH PHQWDO KHDOWK ILHOG VKRX

ZD\V LQ ZKLFK WKHLU RZQ FXOWXUDO XSEULQJLQJ LV

SHUFHSWLRQV RI WKH SUREOHPV ZKLFK WKHLU FOLH(
/IDJR DQG 7KRPSVRQ S

7KH DERYH TXRWH IURP 0XUSK\ FLWHG LQ /DJR DQG 7K
WKH LPSDFW WKH UDFLDO LGHQWLW\ RI D WKHUDSLVW FDQ
SUREOHPV DUH KHDUG DQG YDOXHG 7KLQNLQJ DERXW LVYV
WKH SURFHVV RI IRUPLQJ D FROODERUDWLYH WKHUDSHXWL
VXJIHVWHG KHUH WKDW LW LV FUXFLDO IRU D WKHUDSLVW
RI WKH SKDVH RI ERWK KLV KHU RZQ DQG WKH FOLHQWTV U
WR QHJRWLDWH JRDOV RI WKHUDS\ ZLWK WKH FOLHQW 7KF
FXOWXUDOO\ LQIRUPHG EHOLHIV YDOXHV VWHUHRW\SHV L
ZRXOG VHW ZLWK D FOLHQW IURP D :HVWHUQ FXOWXUH PD\
FOLHQW IURP DQRWKHU FXOWXUH 7KH SURSRVDO KHUH LV
LOQDSSURSULDWH WR ZRUN WRZDUGV WKH JRDO RI HQKDQF
IHPDOH FOLHQW ZKR VWURQJO\ LGHQWLILHYVY ZLWK DQ ,QGL
GHEDWH UHJDUGLQJ WKH DSSOLFDELOLW\ RI t:HVWHUQ WKH
'LQJ 6XH DQG 6XH DUJXH WKDW DWWULWLRQ UDWHV D
FRXQVHOOLQJ VHWWLQJY DUH RIWHQ UHODWHG WR WKH WI
WKH VWDJH RI UDFLDO LGHQWLW\ ZKLFK WKHLU FOLHQWYV k
7TKRPSVRQ FDXWLRQ WKDW VRPH PRGHOV RI UDFLDO L
)JXUWKHU WKH\ FDOO IRU %YULWLVK UHVHDUFKHUV WR VXEF
SXEOLFDWLRQ VLQFH WKH DERYH UHO\ VROHO\ RQ UHVHDU



J)LY&AWDJIJHV :RLWH 5DFHYEBORSPHQW

&RQWDFW "LVLQWHJUDWLBRBLQWHJUDWLR@VHXGR $XWRQRP\
IQGHSHQGHQFH
8QDZDUHQHNYV $ZDUH RI t +RVWLOLWX ,QFUHDVLQ}* S$FFHSWDQFH RI
RI VHOI DV D UDFLVP WRZDUGYV LQWHUHVW LQ UDFLDO
UDFLDO EHLQJ PLQRULWLHY UDFLDO JURXSGLIIHUHQFHYV
f )HHOLQJV RI WLPLODULWLHVDQG
$ZDUH WKDW JXLOW GHSUMVVEBRELWLYH ELDYG VLPLODULWLHYV
PLQRULWLHYV IQ IDYRXU RI GLIIHUHQFHYV
HLVW $f 'LVVRQDQFH L®ZQ UDFLDO f 9DOXLQJ
WIUPV RI JURXS f{ ,QWHOOHFWXD®LIIHUHQFH
6HDUFKHV IRUFXOWXUDO DFFHSWDQFH RI
WHVROXWLRQ H[SHFWDWLRQYV RWKHU JURXSBY $FWLYHO\
WKURXJK VWHNLQJ FURVV
ZLWKGUDZD® 2YHU t+ J/LPLWHG FURVWDFLDO
IGHQWLILFDWLRQ WFLDO LQWHUDFWLRQV
ZLWK EODFN IQWHUDFWLRQV

SHRSOH RU D
WHWUHDW LQWR
ZKLWH FXOWXUH

7DEOHHOPVT JLYH 6 WDJH ORGHO Rl :KLWH 5DFLDO ,GHQWLW\
6RXUFRMH /DJR - 7TKRPSVRQ p5DFH &XOWXUH DQG &RXQVHOOLQJTY
B3UHVV %XFNLQJKDP S
6L[ 6WDJHYV 21 %ODFEN 5DFLDO ,GHQWLW\ "I
3UH HQFRXQWHRRXQWHU VWBDHHVLRQ (PHUVLRQ ,QWHUQDOLVD@WRQQDOLVDWLRQ
VWDJH &RPPLWPHQW
¥ RUOG YLHZ SHLQWHUSUH®MUUXJJOH WRLHZ RI EGDFEHSDUDWERQS$SGYDQFHYV
LV ZKLWH QJ WKH UHPRYH DOOJORULILFDWLRIQRP WKH ROBQ WKH
RULHQWHG ZRUOG DV D VHPEODQFH UHFHGHYV LGHQWLILHG SUHYLRXYV
UHVXOW R RI ROG VHOI VWDJH
¥ % HLQJ DZDUHQHVY LGHQWLW\% $ PRUH
EODFN HLWKRUWU UDFLVP FULWLFDO % ORYHV ¥ ,QYROYHYV
KDV QR ¥ % ODFNQHVVDQDO\VLVY RI WRZDUGV D VHOI ZLWK
PHDQLQJ RU LV JORULILHGE@EODFNQHVY LBRVLWLYH EODFN RU
LV VHHQ DV D PDGH EODFN PLQRULW)\
VWLJIPD ¥ :KLWH LGHQWLW\ JURXS DQG
FXOWXUH LV FRPPXQLW\
UHMHFWHG VHUYLFHYV
t $Q

LQWHQVHO\
HPRWLRQDO
SKDVH

7JDEOHKURVV HW DO 6L] 6WDJH ORGHO RI %ODFN 5DFLDO ,GHQWLW\
6 RXUFH &DU?VKHUQHOXHQFH RI5DFH DQG 5DFLDO ,GHQWLW\ LQ 3VI\FKRWKHUL
,QFOXVLYH ORGHS § -RKQ :LOH\ B6RQV ,QF 1HZ <RUN



,Q FRQFOXVLRQ SDUW WZR FRQVLGHUHG WKH SDUWLFXOD!
DSSO\LQJ KLV KHU VNLOOV DQG NQRZOHGJH EDVH WR D FX
HIDPLQHG WKH FRQFHSW RI XQLYHUVDOLW\ LQ WHUPV RI W
FRQVWUXFWY RI QRUPDOLW\ DQG DEQRUPDOLW\ ,Q WKLV
UDFLDO LGHQWLW\ ZHUH SUHVHQWHG W ZDV VXJIJHVWHG
EH DZDUH RI KLV KHU RZQ SKDVH RI UDFLDO LGHQWLW\ GH
DZDUHQHVV RI ZKHUH D FOLHQW LV LQ WHUPV RI WKH GHY|
,Q Sbuw WKUHH WKH WUDLQHH LV LQYLWHG WR FRQVLGHL
FOLHQW DQG KLP KHUVHOI PLIJIKW DIIHFW WKH WKHUDSHXW
GLVFXVV WKH LVVXHV RI 3RZHU DQG 5DFLVP



3DUW 7KUHH

ODQDJLQJ 'LITHUHQFH LQ 7KHUDS\

+DYLQJ FRQVLGHUHG WKH WKHUDSLVW DQG H[DPLQHG PRG
WKH IREFXV LQ VHFWLRQ WKUHH LV RQ PDQDJLQJ GLIIHUHQ!
RSSRUWXQLW)\ IRU WKH WUDLQHH WR FRQVLGHU KRZ D GLI
KLP KHUVHOI PLJKW LQIOXHQFH WKH WKHUDSHXWLF UHOD\
LOOXPLQDWH WKH LVVXHV RI 3RZHU DQG 5DFLVP

3RZHU LQ WKH 7KHUDSHXWLF 5HODWLRQVKLS

,Q WHUPV RI PDQDJLQJ GLIIHUHQFH LQ WKHUDS\ WKH WUD
LV SHUFHLYHG ZLWKLQ WKH WKHUDSHXWLF UHODWLRQVKL!
LV LQ D PRUH SRZHUIXO SRVLWLRQ WKDQ WKH FOLHQW IUF
VWDWHY WKDW WKH WKHUDSLVW LV RQ pKRPH WHUULWRU\
RUJDQLVDWLRQDO VHWWLQJ RU WKH FOLHQWYfV RZQ KRPH
IDPLOLDU SURIHVVLRQDO VLWXDWLRQ ZKHUHDV WKH FOLH
WDNHQ LQ WKHUDS\ -RQHV

SLQGHUKXJKHYV DVVHUWY WKDW IRU WKH WKHUDSLVW
SRZHU G\QDPLFV LQ WKH UHODWLRQVKLS LV D FULWLFDO 1
1HJOHFWLQJ WR DQDO\VH SRZHU UHODWLRQV PD\ UHVXOW
HQJDJH LQ DQ RSSUHVVLYH UHODWLRQVKLS ZLWK D FOLHQ
DQG ODKWDQL DUJXH WKDW WKH WKHUDSHXWLF DOOL
SRZHU LV QRW DGGUHVVHG )RU H[DPSOH D WKHUDSLVW F
DVNLQJ KLP KHU KRZ KH VKH ZRXOG OLNH WR EH DGGUHVYV
DQG LI E\ WKHLU ODVW QDPH XVLQJ ZKLFK WLWOH W LV L
LQLWLDO LQWURGXFWRU\ SURFHVV WR HQVXUH WKDW RQF
DQG DSRORJLVHYV LI WKLV LV D VWUXJJOH UDWKHU WKDQ C
FOLHQWYYV QDPH LV D SUREOHP $ WKHUDSLVW PLJKW DVN
RI KLV KHU QDPH WR DLG WKLV SURFHVYVY ,Q VRPH FXOWXLU



DFNORGILQI WKDW WKH FOLHQWYIYV QDPH PLJKW KDYH D S|
IDFLOLWDWH HQJDJHPHQW

SDFLVP DQG LWV (IIHFWV

,Q D UHODWLRQVKLS ZKLFK LQYROYHV ZRUNLQJ DFURVV FX
PRUH SURQRXQFHG WKDQ WKH\ WASLFDOO\ PLIJIKW EH LQ FR
)XPKDP DQG %RFKQHU FOLHQW /DJR DQG 7KRPSVRQ
RZQ SUHMXGLFHY DQG H[SHFWDWLRQV :KHQ D FXOWXUDO

FOLHQW DQG WKHUDSLVW DUH EURXJKW WRJHWKHU ZL
UHODWLRQVKLS RQH RU WKH RWKHU PD\ HISHULHQFH UDF

$OWKRXJK UDFLVP KDV EHHQ PHQWLRQHG HDUOLHU LQ RW
MXQFWXUH DW ZKLFK D GHILQLWLRQ RI WKH FRQFHSW ZLO
GLVFXVVLRQ DERXW WUDQVFXOWXUDO FRXQVHOOLQJ UDF
LV WDNHQ WR EH WKH KHLJKW RI FXOWXUDO GLIIHUHQFH E
KDV EHHQ GHILQHG DV uD SUHMXGLFH DJDLQVW UDFH DC
FXOWXUH ZKHUH UDFHV DUH RSSUHVVHGYT .RYHO FLV
$QRWKHU FRQVLGHUDWLRQ ZKLFK WKLV JXLGH ILQGV XVHI
UDFLVP LV WKDW LW LV PSUHMXGLFH SOXV SRZHUY /DJR D
VWDWHPHQW DOOXGHV WR D FULWLFDO IDFWRU LQ WKH FR
FXOWXUH SRVVHVVHV SROLWLFDO DQG HFRQRPLF SRZHU Z
,Q DGGLWLRQ :LQJ 6XH DQG 6XH GUDZ DWWHQWLRQ W
UDFLVPY 7KH\ PDLQWDLQ WKDW D ZHOO LQWHQWLRQHG W
ELDV RI ZKLFK KH VKH LV XQDZDUH 7KH\ FDXWLRQ WKDW \
SKHQRPHQDO LPSDFW RQ WKH SURFHVV Rl WKHUDS\ +HUH
WKHUDSHXWLEF UHODWLRQVKLS UDFLVP PD\ DW WLPHV EH \
KRZ WKH HIIHFWV RI D SRZHU LPEDODQFH LQ WKH UHODWL

/IDJR DQG 7KRPSVRQ PDLQWDLQ WKDW LQ D WKHUDSH?>
IURP DQ HWKQLF PLQRULW\ WKH ZKLWH WKHUDSLVW KDV \
LQ RUGHU WR DUUHVW WKH SHUSHWXDWLRQ RI WKH FRQVYV
WKHUDSLVW PXVW EH FXOWXUDOO\ VHQVLWLYH /DJR DQG



7KH VXJJHVWLRQ LV WKDW WKHUDSLVWV PXVW EH LQ
WKHLU RZQ DWWLWXGHY DQG H[SHFWDWLRQV 'f$UGHQQH
SDUWLFXODUO\ VR DV SHRSOH ZKR SUHVHQW WR WKHUDS\
IRUP RI KHOS &OLHQWYV PD\ EH DEXWHO\ DZDUH RI WKH SF
UHODWLRQVKLS ,Q PDQ\ FDVHV LPPHGLDWHO\ WKH FOLH
HSVI\FKRORJLFDOO\ FRPSHWHQW DZDUHY DQG OHVV SRZHUI
'f{$UGHQQH DQG ODKWDQL WKH SUHYDLOLQJ QRWLRQ
VHQVLWLYH WKH WUDQVFXOWXUDO WKHUDSLVW PD\ EHJLC
LPEDODQFH LQ WKH UHODWLRQVKLS $FNQRZOHGJLQJ DQG
VXSHULRULW\ ZLWKLQ WKHUDS\ PD\ IDFLOLWDWH WKLV SUF
RUGHU WR PDQDJH WKH GLIIHUHQFH WKDW D SRZHU LPEDO
UHODWLRQVKLS DIIRUG WKHUDSLVWV VKRXOG ILQG DQ DS
GLVFXVV WKH LVVXH Rl SUHMXGLFH 'f$UGHQQH DQG ODKW

7KLV JXLGH VXJIJHVWVY WKDW WKHUDSLVWV VKRXOG EH ZDL
HWKH SUREOHPY 'f$UGHQQH DQG ODKWDQL $OWKRXJ
FXOWXUH WKH WKHUDSLVW DOVR PXVW UHPHPEHU WR FRC
WKH WUDQ V F X OWKRXIDMDm IFRRMRY B QREORXU EOLQGYT ZKLFK L
EODFN SHRSOH DV pZKLWH ZLWK EODFN VNLQY 'f$UGHQQ]
DQG 6XH 'f$UGHQQH DQG ODKWDQL DUJXH WKDW
SRWHQWLDOO\ KDUPIXO DV LW PLQLPLVHV WKH H[SHULHQF
PLQRULW\

+HUH VXJJHVWLRQV DUH PDGH UHJDUGLQJ KRZ WKH WUDL
WKH WUDLQHH LV IURP DQ HWKQLF PLQRULW\ DQG WKH FOI
SRVLWLRQ RI WKH SHUVRQ IURP D PLQRULW\ HWKQLF JURX
FRQYHQWLRQ /DJR DQG 7KRPSVRQ $OWKRXJIK ZLWKL
UHODWLRQVKLS WKH WKHUDSLVW KDV SRZHU D WKHUDSLYV
WKDW VRPH RI KLV KHU PDMRULW\ FXOWXUH FOLHQWYV FRP
KLP KHU '"f$UGHQQH DQG ODKWDQL $V WKHUDSLVWYV
YLUWXH RI WKH QDWXUH RI WKH UHODWLRQVKLS WKH FOL
SRVLWLRQ WKDQ RQHVHOI :KHUH D WKHUDSLVW IHHOV XQ



RRWKHUDS\ DGGUHVVLQJ UDFLVP ZKHUH DSSURSULDWH V.
VXSHUYLVLRQ VR WKDW WKH SURFHVVHV LQYROYHG FDQ E

,Q VXPPDU\ SDUW WKUHH DLPHG WR SURYLGH DQ RSSRUW
D GLITHUHQFH LQ FXOWXUH EHWZHHQ D FOLHQW DQG KLP
WKHUDSHXWLF UHODWLRQVKLS ,Q RUGHU WR GR WKLV LW
SDFLVP 7KH VXJJHVWLRQ ZDV PDGH WKDW WKHUH DUH SR
WKHUDSHXWLF UHODWLRQVKLSY OLQNHG ZLWK SHUFHSWLF
RUGHU WR IRUP D XVHIXO WKHUDSHXWLF DOOLDQFH RQH
WKHUDSLVW ZKR ZRUNV ZLWK FXOWXUDOO\ GLVWDQW FOLE
PDQEQDJH ERWK KLV KHU RZQ DQG WKH FOLHQWYV UDFLVP
EDVHG RQ FDVH PDWHULDO IURP WKH DXWKRUTIV RZQ SUDF
SURFHVV RI WUDQVFXOWXUDO FRXQVHOOLQJ



3DUW )RXU

'"HYHORSLQJ &XOWXUDOO\ 6HQVLWLYH 3UDFWLFF

,Q VHFWLRQ WKUHH IDEFWRUV DIIHEFWLQJ WKH WKHUDSHXW|
RI PDQDJLQJ GLIIHUHQFH LQ WKHUDS\ 3DUW IRXU DLPV W
GHYHORSLQJ FXOWXUDOO\ VHQVLWLYH SUDFWLFH VNLOOV
DXWKRUfV RZQ SUDFWLFH 5KXOH LW KLJKOLJKWV Wt
FRXQVHOOLQJ DQG FRQVLGHUV WKH LPSDFW RI UHOLJLRQ
SURYLGHV DQ H[DPSOH RI KRZ WUDLQHHV FRXOG LQFOXGH
GLIIHUHQFH LQ WKHUDS\ ZKHQ DVVHVVLQJ IRUPXODWLQJ

LOQWHUYHQWLRQV ,W DOVR LQGLFDWHVY KRZ WUDLQHHV PL

, KRSH WKDW ZKDW EHFRPHV FOHDU WKURXJK WKH SUHVHC(
LV VRPH RI WKH FKDOOHQJHYV , IDFHG DV D WKHUDSLVW ZR
ZLWK WKHP

7KH SURFHVV RI 7TUDQVFXOWXUDO &RXQVHOOLQJ 7KH

%DFNJURXQG ,QIRUPDWLRQ

7KLV FRQVLGHUDWLRQ RI WKH SURFHVV RI WUDQVFXOWXU|I
ZLWK D 7XUNLVK IDPLO\ ZKR HPEUDFH ,VODP 7KH LGHQWL
IHPDOH WKH \RXQJHVW RI WZR VLVWHUV , KDYH UHIHUUH
DQRQ\PLW\ WKH IROORZLQJ DUH DOVR SVHXGRQ\PV , VD.
FRQWH[W RI D 1+6 PHQWDO KHDOWK FRPPXQLW\ WHDP $LC
DQG KHU PRWKHU $LVKD OXVWDID LV DQ HQJLQHHU DQG $
VLVWHU &DQGDQ LV \HDUV ROG 6KH LV PDUULHG ZLWK \
*HQRJUDP

/IHDGLQJ XS WR WKH UHIHUUDO $LGDTV LQYROYHPHQW ZLYV
FKDUDFWHULVHG E\ SRRU HQJDJHPHQW LQ DFWLYLWLHV R®
WKHVH GLIILFXOWLHYV ZLWKLQ WKH WHDP , UHFHLYHG D U
D SVI\IFKRORJLFDO DVVHVVPHQW RI $LGDYV PpLQGHSHQGHQF



AHHGV $LGD KDG EHHQ LQYROYHG LQ D URDG WUDIILF DFF
\HDUV ROG ©6KH KDG D ILYH \HDU KLVWRU\ RI ELSRODU DIl
JUDQGPRWKHU KDG D GLDJQRVLV RI VFKL]IRSKUHQLD DQG
FOLQLFDOO\ GHSUHVVHG

)L *HQRJUDP

$VVHVVLQJ

'XULQJ WKH LQLWLDO DVVHVVPHQW SKDVH WDNLQJ D WUD
WKH ORKDPPHG IDPLO\ HQDEOHG PH WR EHJLQ WR JHW D V
LQIOXHQWLDO WKHLU OXVOLP IDLWK ZDV LQ WKHLU GDLO\
GHVLIQHG WR EHJLQ WR HVWDEOLVK P\ FUHGHQWLDOV DV
'fSUGHQQH DQG ODKWDQL W ZDV HVVHQWLDO WR D)
WKH\ ZHUH IDFLQJ ZLWKLQ D VRFLRFXOWXUDO SROLWLFDO
7KLV LQFOXGHG GLVFXVVLRQ DERXW ZKDW WKH\ IHOW KDG
FRQVLGHUDWLRQ RI WKH PHWKRGV WKDW KDG DOUHDG\ EF



WKH-BARU PH WR EHJLQ WR EH FXULRXV DERXW KRZ WKH S
RU GLG QRW ILW ZLWK WKHLU SHUFHSWLRQ RI KHDOWK DQ
"HVWHUQ VRFLHWLHV W ZDV QHFHVVDU\ WR IDFLOLWDWH
DERXW ZKDW WKH\ NQHZ Rl SV\FKLDWULF VHUYLFHV LQ WK
DVFHUWDLQ ZKDW WKHLU H[SHULHQFH RI ZRUNLQJ ZLWK Kl
KDG EHHQ

7KH DVVHVVPHQW UHYHDOHG WKDW FRQQHFWHG ZLWK WKHFE
WR VHH D 0XVOLP OHDGHU HYHU\ QLJKW IRU WKUHH PRQWt
EHKDYLRXU DV pXQFRQWUROODEOHY 7KH pXQFRQWUROOD
IDPLO\ DV WKH SUHVHQWLQJ SUREOHP ,W LQYROYHG $LGL
VRFLDOLVLQJ ZLWK PHPEHUV RI WKH RSSRVLWH VH[ )URP
FRQFOXGHG WKDW WKHLU YLHZ ZDV WKDW DLG IURP WKH O
KDG PRUH YDOLGLW\ WKDQ KHOS IURP KHDOWK SURIHVVLR

7KH SURFHVV RI MRLQLQJ ZLWK WKLV IDPLO\ IURP DQ HWK(
LPSRUWDQW 8WLOLVLQJ WKH WHFKQLTXH RI MRLQLQJ , Z
IDPLO\YV VW\OH DQG FUHDWH DQ HQYLURQPHQW LQ ZKLFK
VXSSRUWHG 5KXOH

YRUPXODWLQJ
$V QRWHG DERYH WUDQVEXOWXUDO FRXQVHOOLQJ LV QRV
SHUVSHFWLYH RQ FRXQVHOOLQJ RU D FRXQVHOOLQJ VW\O
IRXQG WKDW , ZDV DEOH WR XVH D VIVWHPLF WKHRUHWLEL
SHUVSHFWLYH WR P\ FOLQLFDO ZRUN %R\G )UDQNOLQ
IRUPXODWH WKDW LW ZDV SRVVLEOH WKDW WKH 57$% $LGD
KRULJRQWDO VWUHVVRU LQ WKH IDPLO\YV OLIH F\FOH &DU
7KLV VHHPHG WR KDYH FDWDSXOWHG WKH IDPLO\ LQW
ZKLFK PDGH KHU VIPSWRPDWLF EHKDYLRXU OLNHO\ WR FR(
ZLWK JHQHWLF DQG RUJDQLF IDFWRUV WKLV ZD\ Rl UHVSR
SUHVHQWLQJ SUREOHP Rl KHU U XQFRQWUROODEOH EHKDY|



+\SRWKHVLVLQJ

$VVXIJIJHVWHG HOVHZKHUH LQ WKLV JXLGH WKHUDSLVWYV V
DERXW D IDPLO\fV FXOWXUH IURP WKH IDPLO\ LWVHOI :LQ
WKHUDSLVWYVY VKRXOG DLP WR H[SRVH WKHPVHOYHV WR FX
RXWVLGH RI WKH FRXQVHOOLQJ URRP 'f$UGHQQH DQG 0Dk
KDG SUHYLRXVO\ JDLQHG IURP WKH IDPLO\ GXULQJ WKH DV
HDUOLHU LQTXLU\ LQWR OXVOLP FXOWXUH , ZDV DEOH WR
NQRZOHGJH WKDW O0OXVOLP IDPLO\ PHPEHUV RIWHQ VDFULIL

WKHLU UHOLJLRQ /DX $V SDUW RI WKH SURFHVV R Z
WR K\SRWKHVLVH WKDW $LVKD ZDV RIIHULQJ KHUVHOI DV L
IRUPLQJ DQ HQPHVKHG VXEV\VWHP ZLWK $LGD , WHVWHG

IDPLO\ > GLUHFWHG DW WKH VLVWHU @

3:KDW GRHV \RXU O0OXP VWDQG WR JDLQ IURP RIII
pMPDUW\U 1 ZKHQ LW FRPHV WR WKH IDPLO\" ~

7KURXJK &DQGDQYVY UHVSRQVH QHZ LQIRUPDWLRQ ZDV LQ
YLHZ zZDV
30XP WKLQNV VKH ZRXOG EH VD\LQJ VKH ZDV D IDL
VXSSRUW

, EHIDQ WR FRQVLGHU WKDW WKH ZD\ $LVKD ZDV SRVLWLR
EHHQ KHDYLO\ VWHHSHG LQ FXOW XWHDRX®RSHFZ LWFPOWLRQV F
LOOQHVV LQ WKH IDPLO\ 5KXOH 7KLV HQDEOHG PH W
QH[W XWWHUDQFH

BHOHFWLQJ ,QWHUYHQWLRQV

7KH WUDQVFXOWXUDO WKHUDSLVW LV VHQVLWLYH WR WKH
ZKLFK DUH FXOWXUDOO\ FRQJUXHQW IRU KLV KHU FOLHQW
6 X H 7KH IROORZLQJ LQWHUYHQWLRQ ZDV GHVLJQHG
RI WKHLU HWKQLFLW\ ZKLOVW VWLOO DLPLQJ WR SURYLGH}
LQ WKH IDPLO\ XS XQWLO WKLV SRLQW ,W GLG WKLV E\ FR
OXVOLP FXOWXUH DSSHDUHG WR EH WR WKH IDPLO\ ZLWK I



Dv IROORZV

S>'LUHFWHG DW &DQGDQ@ *LYHQ WKH OXVOLP FXOWXUH \R
IDPLO\ ZKDW NLQG RI VXSSRUW ZRXOG \RXU OXP C

IDWHU , GLVFRYHUHG WKDW HYHQ WKRXJK OXVWDID ZDV D
WLPH DQG GLG QRW DWWHQG VHVVLRQV RWKHU PHPEHU\
KLP WKH RFFXUUHQFHV RI RXU VHVVLRQV 5KXOH , Q
RIWHQ YLHZHG DV WKH PRVW LQIOXHQWLDO /DX ,Q C
LOQYHVWLIDWLRQ LQWR OXVOLP FXOWXUH LW HPHUJHG WK
GHFLVLRQ UHJDUGLQJ KRZ PXFK WKH IDPLO\ FKDQJHG LQ W
DQRWKHU ,Q DQ LQWHUYHQWLRQ ZKLFK IROORZHG P\ GLVI
PHPEHUV RI WKH IDPLO\ KDG VDLG DQG UHIOHFWHG WKDW
GHFLVLRQV ZKLOVW EHLQJ ODUJHO\ DEVHQW IURP WKH VF}
WR SURPRWH HQRXJK FRQIOLFW LQ WKH UHODWLRQVKLSYV
OXVWDID ZLWKRXW FRPSOHWHO\ XQGHUPLQLQJ KLV DXWKF
SKXOH )XUWKHU |, SRVWXODWHG WKDW OXVWDIDYV |
IDPLO\ PD\ KDYH FRQILUPHG D EHOLHI WKDW WKLV LV D KR
UHVSRQGHG WR W DSSHDUHG WKDW KH UHODWHG WR $LC
GRQH KLV VFKLIRSKUHQLF PRWKHU DQG KLV GHSUHVVHG Z
K\SRWKHVLVHG WKDW KH ZDV SHUSHWXDWLQJ D JHQHUDWL
DOVR KRZ KLV IDWKHU UHODWHG WR KLV PRWKHU OHDYLQ
EHFDPH LOO DW \HDUV ROG 7KLV ZDV LGHQWLILHG DV I
&DUWHU DQG OF*ROGULEFEN VHH )LIJXUH

ODQDJLQJ 3UDFWLFH 'LOHPPDYV

"RUNLQJ WUDQVFXOWXUDOO\ WKHUDSLVWY DUH OLNHO\ W
WKH\ PLIJKW RWKHUZLVH QHYHU PHHW +HUH |, ZDV FRQIUF
LQLWLDOO\ DSSHDUHG DV WKRXJK LW ZDV D SRVLWLYH FKI
$LGD +RZHYHU EHLQJ FXOWXUDOO\ VHQVLWLYH DOHUWHC
SURSRVHG FKDQJH PLJKW KDYH KDG RQ WKH IDPLO\ DQG R



7TKXRK OLDLVRQ ZLWK P\ FROOHDJXH , GLVFRYHUHG WKDW
WR VXJIJHVW WKDW VKH ORRN IRU VRPHZKHUH ZKHUH $LGD
FRPPXQLW\ 5KXOH $FFRUGLQJ WR $LVKDYV VSHFLILF
D KRPH MXVW IRU IHPDOHYV ZKLFK ZDV RXWVLGH RI WKH 07
HISUHVVHG WKDW VKH GLG QRW ZDQW WKH UHVW RI WKH F
UHVRUWHG WR VXFK PHDVXUHV WR ORRN DIWHU RQH RI LW
WKH WLPH EHLQJ WKLV ZRXO0OG QHHG WR EH NHSW VHFUHW
UHSRUWHG WKDW KHU IHDU ZzDV WKDW LI $LGD NQHZ DERX’
OXVWDID ZKR ZRXOG HQVXUH WKDW LW ZDV EORFNHG $V I
VRXQGHG OLNH DQ DWWUDFWLYH SURSRVLWLRQ ,W ZRXO(
WKH V\VWHP $LGDTV pXQFRQWUROODEOH EHKDYLRXUTYT PLJ
FHUWDLQO\ KDYH EHHQ SK\VLFDOO\ PRUH LQGHSHQGHQW F
+RZHYHU ZKHQ , ODWHU UHIOHFWHG RQ WKH FRQVHTXHQF
FKDQJH LQ WKLV GLUHFWLRQ ORRNHG OHVV DWWUDFWLYH
WKH QXUVH KDG HQWHUHG LQWR D FRDOLWLRQ ZKLFK FRX
VI\VWHP 6HOYLQL 3DOD]]ROL %RVFROR &HFFKLQ DQG 3UD
VHQVLWLYH HQDEOHG PH WR TXHVWLRQ ZKHWKHU E\ GRLQ
IURP KHU IDPLO\ DQG ZLGHU FXOWXUH 7KH TXHVWLRQV , !
VHVVLRQ ZHUH DV IROORZV

f +RZ ZRXOG OXVWDID UHVSRQG WR WKH FKDQJHV LQ $LV

f +RZ ZRXOG $LGD UHVSRQG WR WKH FKDQJHV LQ KHU PR
EHWZHHQ KHU PRWKHU DQG IDWKHU "

f +RZ ZRXOG &DQGDQ UHVSRQG WR WKH FKDQJHV LQ WKH
DQG $LGD"

f +RZ ZRXOG &DQGDQ UHVSRQG WR WKH FKDQJHV LQ WKH

DQG IDWKHU"

+RZ ZRXOG WKH OXVOLP FRPPXQLW\ UHVSRQG WR WKH F
‘KR ZRXOG JDLQ WKH PRVW OHDVW IURP WKHVH FKDQJH

+H +



6RXUF8IGDSWHG IURP ( $ &DUWHU DQG 0 OF*ROGULFN 2YHUYLI
IDPLO\ OLIH F\FOH $ IUDPHZRUN IRU IDPLO\ WKHUDSH ,Q % &DUWH
FKDQJLQJIDPLO\ OLIH F\FOH $ IUDPHZJGUNGR U%BVWWRQN KHOUD\Y %DFRQ

,Q UHVSRQVH WR WKH DERYH TXHVWLRQV 5KXOH $LV
JUDGXDOO\ LQWURGXFLQJ FKDQJH ZDV SHUKDSV SUHIHUDE
DOLHQDWLQJ KHUVHOI ZLWKLQ KHU IDPLO\ DQG ZLGHU FRP

,Q VXPPDU\ SDUW IRXU XVHG FDVH PDWHULDO EDVHG RQ |
SUDFWLFH WR LOOXPLQDWH WKH SURFHVV RI WUDQVFXOW
LPSDFW RI UHOLJLRQ RQ WKH WKHUDSHXWLF SURFHVV W
FRXOG LQFOXGH D FRQVLGHUDWLRQ RI FXOWXUDO GLIIHUF
IRUPXODWLQJ K\SRWKHVLVLQJ DQG VHOHFWLQJ LQWHUYH
PLIKW PDQDJH SUDFWLFH GLOHPPDV ,Q SUHVHQWLQJ WKL
LPSRUWDQFH RI FDUHIXOO\ FRQVLGHULQJ WKH IDPLO\YV VI



SUDFWLFH RI WKHUDS\ ZLWK IDPLOLHV ,Q FRQFOXVLRQ V
ZRXOG OLNH WR PDNH DERXW FXOWXUDOO\ VHQVLWLYH SU
ZHUH DGDSWHG IURP '"HLQ &XOWXUDOO\ VHQVLWLYH

7KH WKHUDSLVW EHLQJ DZDUH RI WKH QHHG WR ZRUN Z
SRVVLEOH WR GHYHORS KLV KHU RZQ FRQILGHQFH LQ ZR
GLIITHUHQW UDFHV DQG FXOWXUHYV

7KH WKHUDSLVW DLPLQJ WR JHW LQIRUPDWLRQ DERXW
GLUHFWO\ IURP FOLHQWY DQG XVLQJ WHUPV ZKLFK YDO>
7KH WKHUDSLVW DWWHPSWLQJ WR JHW WKH FOLHQWTV
WUHDWPHQW

7TKH WKHUDSLVW NQRZLQJ WKH OLPLWDWLRQV RI KLV KF
NQRZOHGJH RI WKH DYDLODELOLW\ RI VSHFLDOLVW VHU)
FOLHQWY WR WKHVH VHUYLFHV DV DSSURSULDWH



WEOLRJUDSK\

$EH . -HQQLIHU 6 TDNHXFKL ' &EXOWXUDO FRP
FDUH ,VVXHV IRU PHQWDO KHDOWKYQOHQYEBB GHOLYHU\ |
3VI\FKRORJ\ 6FLHQFH DQG 3UDFWLFH

$PHULFDQ 3V\FKLDWULF $ WDRIRIFDWWLIRFQD @&8$6 WDWLVWLFL
RIOHQWDO '"'LWRYGHUYQWHUQDWLRQDO 9HUVLRD :DVKLQ

$VVRFLDWLRQ 3V\FKLDWULF

$QGHUVRQ & 5HLVV ' G6RFRRUIRSBWMUHMRLD DIHZ WKH IDPLC
<RUN *XLOGIRUG 3UHVV

%DEFKXN : $ODVVHU RU 6WUDXVV" *URXQGHG 7KHRU\ D
(GXFDWILR®&LIJDQ 6WDWH 8QLYHUVLW\ (DVW /DQVLQJ OLFkF

%DUNHU 6 /DYHQGHU $ ORUDQW 1 &OLHQW D
VFKLIRSKEBMQQODO RI OHQWDO +HDOWK

DUURZFORXJK & 7IDPULIOCHB VIR I 6 FKL]RSKUHQLF 6HUY |
&RIQLWLYH %HKDYLRXUDO  QWHUYHQWLRQ &KDSPDQ DC

%DWHVRQ * -DFNVRQ ' +DOH\ - 'HDNODQG -
BFKLIRSK®WHRDRBPLRXUDO 6FLHQFH

%HFN $ 7 &RIQLWLYH WKHUDS\ QDWXUH DQG UHC(
%HKDYLRU 7KHUD S\

%HQWDOOID:GQHVYV ([SODLQHG 3V\FKRMWMWIXERPDQ 1DW X

%YHQWDOO 5 +DGGRFN * 60ODGH 3 3VI\FKRORJL
KDOOXFLQDWLRQV )URHKDRHRXUWRHNKHUY D S\



%HQWDOO 5 '"HFRQVWUXFWL QR XUKHD ODR® F it QMWMDIOV
+HDOWK

%HQWDOO 5 7KH LOOXVLRQ RI UHDOLW\ D UHYLHz
SVI\FKRORJLFDO UHVHDGOBWVKFRRKRIQBROLDRWOQR®YQ

%HQWVHQ + +HOJH 1RWODQG 7 OXQNYROG 2 %R\H
B8UHQ * /HUVEU\JJHQ $ 2VNDUVVRQ . %HUJ /DUVHQ
8 *XLOW SURQHQHVYV DQG H[SUHVVHG HPRWLRQ LQ
VFKL]RSKUHQLD RU %HDWWHG-BX\FKR®HVI OHGLEFDO 3V\FK

%LUFKZRRG 0 6PLWK - ODFPLOODQ ) +RJJ % 3UDV
%BHULQJ 6 BUHGLFWLQJ UHODSVH LQ VFKL]JRSKUHQL
LPSOHPHQWDWLRQ RI DQ HDUO\ VLIJQV PRQLWRULQJ V\VV
REVHUYHUV D SUHOLBVQTKR ORI HD\W LODEGIWLLR.@ H

%LUFKZRRG 0 7DUULHU 1 3V\FKRORJLFDO 0DQD
(GV -RKQ :LOH\ 6RQV &KLFKHVWHU

%LUFKZRRG 0 OHDGHQ $ 7URZHU 3 *LOEHUW 3 3
SRZHU DQG RPQLSRWHQFH RI YRLFHV VXERUGLQDWLRQ
VLIQLILFDRWFRKWRIRUNVFDO OHGLFL&MHPEULGJH 8QLYHUVLW
3UHVV 8 .

%R\G )JUDQNOLBODFN )DPLOLHVRAGRKHUDXEOGIRUG

%R\H % %HQWVHQ + 1RWODQG 7 J/HUVEU\JJHQ $
8OVWHLQ , %MRUJH + /LQJMDHUGH 2 obow 8

RI HISUHVVHG HPRWLRQ LQ UHODWLYH RI VHUYLFH XVHU
SV\FKRRVFLDO 3V\FKLDWU\ 3V\FKLDWULF (SLGHPLRORJ\



%UHZLQ & $ FRIQLWLYH QHXURVFLHQFH DFFRXQW
GLVRUGHU D Q G%HKD YWRKDWBH@MWDUFK DQG 7KHUD S\

%R\VOH 06FKL]JRSKUHQLD $ 6FISHREXWIHQFAGHBXELRQ"

%XUEDFK ) )DPLO\ EDVHG LQWHUYHQWLRQV LQ SV
FRPSDULVRQ EHWZHHQ IDPLO\ WKHUDS\ -IRX® QDPLO\ PDQ
RIOHQWDO +HDOWK

WXUFN & 6SHHG #WQGBHYW 3RZHU DQG 5HODWLRQVKLS
S5SRXWOHGJH /RQGRQ

%XUQHWW 5 ODOOHWW 5 %KXJUD ' +XWFKLQVRQ *
ILUVW FRQWDFW RI VHUYLFH XVHUV ZLWK VFKL]RSKUHQL
IDFWRUV DQG SDWKZD\V WR F D U3V LRX RORXIQ WD OH KGR G

%XW]ODII 5 +RROH\ - ([SUHVVHG HPRWLRQ DQG
PHWD DGDEXYWMIYWHY RI *HQHUDO 3V\FKLDWU\

&DPS / )LQOD\ [/ I\RQV ( ,V ORZ VHOIl HVWHHP
FRQVHTXHQFH RI VWLJPD" $Q H[DPSOH IURP ZRPHQ ZLWK
SUREGHRFYDO 6FLHQFH OHGLFLQH

&DUWHU ( $ OF*ROGULFN 0 2YHUYLHZ 7KH FKEC

F\FOH $ IUDPHZRUN IRU IDPLO\ WKHUDS\ 7K} % &DUWHU
FKDQJLQJIDPLO\ OLIH F\FOH $ |UDJCHE® U NAIRVUNIR®@ L HO QX
%DFRQ

&DUWHU ™XH ,QIOXHQFH RI 5DFH DQG 5DFLDO ,GHQWLW)
7TRZDUG D 5DFLDOO\ ;RROQXVYIOYH ORBRAY ,QF 1HZ <RUN



&KDGZLFEN 3 %LUFKZRRG O &RIQLWLYH EHKDYLF
LQ * +DGGRFN DQG 3 ' 60ODGH (GV &RIQLWLYH %HK
S3V\FKRWLF 'LVRUGHUV 5RXWHOHGJH /RQGRQ

&KDGZLFN 3 J/HHV 6 %LUFKZRRG O 7TKH UHYLVI
AXHVWLRQQDLUNWUPRABRBYIKE -RXUQDO RI 3V\FKLDWU\

&KDGZLFEN 3 LUFKZRRG O 7TKH 2PQLSRWHQFH R
DSSURDFK WR DXG LWRILWKLLEO-RKUQDPNL RQEV\FKLDWU\

&KDGZLFN 3 :LOOLDPV & ODFNHQ]LH - ,PSDFW
FRIQLWLYH EHKDYLRXU WHKLDYISRXB WL BYHBKRAKLY QG 7KHU

&KDPEOHVV ' %U\DQ $ $LNHQ / O6WHNHWHH * +RF
VWUXFWXUH Rl HISUHVVHG HPRWLRQV$FWKORHLFRQV WU X
$VVHVVPHQW

&KDUPD] . *URXQGHG 7KHRU\ 2EMHFWLYLVW DQG
1 'HQJLQ DQG < /LH@FERIERRIMGEWR| 4XDOLWDWLYH S5HVHDUFI
6DJH /RQGRQ

&LRPSL .V FKURQLF VKFL]IRSKUHQLD DQ DUWHIDFW
DUIJXPHRWWVFKU 1HXURO 3V\FKLDWU *UHQ]JHE

&LRPSL / $IIHFW /RIJLF DQ ,QWHJUDWLYH ORGHO F
SHODWLRQV WR % BKWRBKURRUWUQODO R NVXB\FELDWU\

&OR]J]DSLQH 6WXG\ *URXS 7KH 6DIHW\ DQG (IILFDF\
7TUHDWPHQW 5HVLVWDQW 6FKL]RSKUHWLVK6HRIXYUWEDB XRH U
SV\FKLDWU\



&RFKUDQH 5 %DO 6 6 OLJUDWLRQ DQG 6FKL]RSKLU
ILYH K\SRORKHDIOV3IV\FKLDWU\

&ROHQGD & 9DQ 'RRUHQ + 2SSRUWXQLWLHV IRL
PHQWDO KHDOWK VHUY RIS L RAD 6l D®HEU &R BSRYUYIRQWV 3 V\ F K

&RPPDQGHU 0 - 6DVKLGKDUDQ 6 3 2GHOO 6 0 ©6X
&RPPDQGHU 0 ' $FFHVV WR OHQWDO +HDOWK &DUH
'LVWULFW , 3DWKZD\V LQWR DQG ZLWKHQ%GSMWFLL\DXO LVW

-RXUQDO RI 3VA\FKLDWU\

&RPPLVVLRQ IRU +HDOWK ,PSURYHPHQW &OLQLFDO JRY}
FRPPXQLW\ VHUYLFHV $QG LQYHVWLJDWLRQ LQWR PHQW
DQG 'HUZHQ 1+6 7UXVW ODUFK

&RUULIDQ 3 $GKHUHQFH WR DQWL SV\FKRWLF PHC
WKHRERXHMDO RI OHQWDO +HDOWK

&RUULJDQ 3 ODUNRZLW] ) :DWVRQ $ B5RZDQ ' .XE
$WWULEXWLRQ ORGHO RI 3XEOLF 'LVFULPLQDWLRQ WRZD
"-RXUQDO RI +HDOWK DQG 6RFLDO %HKDYLRU

&URVV : ( 3DUNKDP 7 % +HOPV - ( 7KH VWDJI
GHYHORSPHQW 1LJUHVFHQFH PRGBIBN SVOQFBEERORBRQHYV (
HG SS %HUNHOH\ &$ &REE +HQU\

'f$SUGHQQH 3 ODKWDmMQVBXOWXUDO &RXEDPVHOOLQJ LQ
IRQGRQ

'"HHJIJDQ 3 ( 5HFRYHULQJ 2XU 6HQVH RI 9DOXH $I1W
OHQWDORXUQDO RI 3VI\IFKRVRFLDO 1XUVLQJ DQG OHQWDC



'"HITHQEDFNKHU - '‘DKOHQ ( /\QFK 6 ORUULV & *R.
&RIQLWLYH 7KHUDS\ DQGS5HVHDUFK

'"HLQ ©6 $%& RI PHQWDO KHDOWK OHQWDO KHDOWK
%ULWLVK OHGLFDO -RXUQDO

'RFKHUW\ 1 $IITHFWLYH 5HDFWLYLW\ RI 6\PSWRPV I
LQ 6FKLIRSKHHRKDQDO RI1HUYRXV DQG OHQWDO 'LVHDV

'RFKHUW\ 1 &EXWWLQJ / %HUV 6 ([SUHVVHG (P
'LITHUHQWLDWLRQ RI 6HOI LQ WKH 5SHODWLYHV RI 6WDEO
SVA\FKLDWU\

'UD\WRQ 0 7KH HPRWLRQD @ @ PS DFIVOR3IVVYFKRRRBHK U
JRUXBXJIXVW

‘XUKDP 5 6ZDQ - JLVKHU 3 &RPSOH[LW\ DQG F
SUDFWLFH RI &%7 :KDW GRHVQTW ZRUN ZLWK ZKRP DQG
-RXUQDO RIOHQWDO +HDOWK

(KOHUV $ &ODUN $ FRIQLWLYH PRGHO RI SRVYV
%YHKDYLRXU S5HVHDUFK DQG 7KHUDS\

(OHIWKHULDGRXVHZD\V WR &RXQVHOOLQJ WUDQVFXOW X
&HQWUDO %RRN 3XEOLVKLQJ /RQGRQ

(OOLRWW 5 )LVFKHU & 7 SHQQLH " / (YROYLC
SXEOLFDWLRQ RI TXDOLWDWLYH UHVHDUPKUYWKGKHYV LQ

-RXUQDO RI &0LQLFDO 3V\FKRORJ\

(QJHO * |/ 7KH QHHG IRU D QHZ PHGLFDO PRGHO |
ELRPHGBFLEBFH



(YDQV & OHOORU &ODUN - ODUJLVRQ ) %DUNKDP O
OF*UDWK * &25( &OLQLFDO 2XWFRPHV LQ 5RXWLQH (YDO
OHQWDO +HDOWK

)DGGHQ * ,PSOHPHQWDWLRQ RI IDPLO\ LQWHUYHQ
SUDFWLFH IROORZLQJ VWDII WUDLQLQJRBXWRQDDPR/I $ PDM
OHQWDO +HDOWK

)DGGHQ * )DPLO\ LQWHRBXHQW ORR)I DE (BW DFAK R ¥AD\O W

J)DOORRQ , I[LEHUPDQ 5 %HKDYLRXUDO IDPLO\ L
PDQDJHPHQW RI FKURQLF VFKL]RSKUBD@LD\ 7TBRHUBSOF)DU
LQ 6FKL]RSIKHIHQORDN *XLOGIRUG

JHUQDQGR 5BPFH DQG &XOWXU KR URRBVYFHIOIPD WRQGRQ

JHUQDQGR 6 OHQWDIG +HDOWK LQ D BRRWO HGVKIQLF 6RF
IRQGRQ

JOLVKHU $ .UDPHU 5 *URVVHU 5 $OHJULD 0 %LUCG
*RRGPDQ 6 *UHHQZDOG 6 +RUZLW] 6 ORRUH 5 1DL

&RUUHODWHY RI XQPHW QHHG IRU PHQWDO KHDOWK
DGROHSNWNMFXWRWOWRJILFDO OHGLFLQH

JRZOHU ' *DUHW\ 3 SRBFHWWLYH % HKDYLRXU 7KHUDS\
SV\FKRVLV 7KHRUVP@Q@G&GRPUDEWHFH

JUHHPDQ ' *DUHW\ 3 )RZOHU ' .XLSHUV ( 'XQQ *
+DGOH\ & 7KH /RQGRQ (DVW $QJOLD UDQGRPL]JHG F
FRIJQLWLYH EHKDYLRXU WKHUDS\ IRU SV\FKRVLV ,9 VHO
GHOXVWALRIQVLVK -RXUQDO RI &0LQLFDO 3V\FKRORJ\



JUHHPDQ ' *DUHW\ 3 &RQQHFWLQJ QHXURVLYV DC
LQIOXHQFH RI HPRWLRQ RQ G MO RICRX D GG \KHDIDWDRF DM
7KHUD S\

JULWK & 7KH SRVLWLYH DQG QHJDWLYH V\PSWRPV

LPSDLUPHQWY LQ WKH SHUFHSWLRKQRD®GLEQONLHDLIFR Q HR

)XPKDP $ %RFKQ&EMDOVWXUH 6KRFN 3V\FKRORJLFDO 5HDI|
8QIDPLOLDU (QYHWRQAHRW&R /WG

*DUHW\ 3 5HD VR Q QUL B/Q &KG-HROXNQIRM R | 3V\FKLDW
*DUHW\ 3 )RZOHU ' .XLSHUV ( )UHHPDQ ' 'XQQ *
+DGOH\ & -RQHV 6 /IRQGRQ (DVW $QJOLD UDQGR
FRIQLWLYH EHKDYLRXUDO WKHUDS\ IRWBYWKRY LY ,, 3

-RXUQDO RI 3V\FKLDWU\

*DUHW\ 3 .XLSHUV ( )RZOHU ' )UHHPDQ ' %HEELC
FRJQLWLYH PRGHO RI WKH SRVRWEXR WRR § AMIR® \0 HRG LF\L\F K

*DUHW\ 3 .XLSHUV ( )RZOHU ' &KDPEHUODLQ ) "X (
EHKDYLRXUDO WKHUDS\ IRUYGUWIVKHVRXWDHAVRSIVORKERFD
3V\FKRORJ\

*DUHW\ 3 JUHHPDQ ' &RIQLWLYH DSSURDFKHV V
UHYLHZ RI WKHRULKBWVLMLGEG KHYRGCHQ@QEPE RI &OLQLFDO 3V\FK



*LURQ O *RPH] % HQH\WR O SHODWLRQVKLS EHW.
DWWLWXGH DQG UHODSVH LQ VFKL]IRSKUHQLD $ \HDU I
6FKLIRSKUHQLD %XOOHWLQ

*ODVVHU % 6WUDXVV $ 7KH 'LVFRYHU\ RI *URXC
IRU 4XDOLWDWLYH 5HVHDUFK 1HZ <RUN $OGLQH

*ROGHQEHUJ *ROGBREBUIKHUDS\ $QVEYHUYLHZ
(GLWLRQ %URRNV &ROH 8 .

*RRGZLQ $ 3RZHU 5 &OLQLFDO 3V\FKRORJ\ 6HUY
OLQRULW\&ORGBNDO 3V\FKRORJ\ )RUXP

+DGGRFN * 60BBBQLWLYH %HKDYLRXUDO ,QWHUYHQW
SV\FKRWLF "(GRUGHBYGRQ 5RXWHOHGJH

+DGGRFN * OF&DUURQ - 7DUULHU 1 )DUDJKHU (
GLPHQVLRQV RI KDOOXFLQDWLRQV DQG GHOXVLRQV WK
36<5$763V\FKRORJLFDO OHGLFLQH

+DVKHPL $ &RFKUDQH 5 ([SUHVVHG HPRWLRQ D
UHYLHZ RI VWXGLHWQYWHURDODWERQWAWLHWLHZ RI 3V\FKLDW

+DZWRQ . 6DONRYVNLV 3 . L&RIJGBLWIROADWNKDYLRXU
7KHUDS\ IRU 3V\FKLDWULF 3UREQDRPG S$QIVYBIEWLAD G U MNVG
2[IRUG

+HOPV - 7RZDUG D WKHRUHWLFDO H[SODQDWLRQ
FRXQVHOOLQJ $ %ODFRNKBQR XIQWHD ORQHBV\FKRORJLVW



+HPVOH\ ' 5 3V\FKRORJLFDO PRGHOV RI VFKL]RSK!I
&RRSHU 3$GXOW DEQRUPD® SV\FKRRARGRQ &KXUFKLOO
IJLYLQJVWRQH

+HQZRRG . |/ B3LGIJHRQ 1 ) AXDOLWDWLYH UHVH
WKHRWAVLWIVK -RXUQDO RI 3VI\FKRORJ\

+XPEHHFN * 9DQ $XGHQKRYH &+ 'H +HUW 3LHWHUYV
9HUWRPPHQ + +H\UPDQ - ([SHXMVNHGVPRWLRQ DQG
BURIHVVLRQDO &DUHJLXFRW % HBQIOIRKWE 6W X G\

,QRXH 6 7DQDND 6 ©6KLPRGHUD 6 OLQR < ([S
VRFLDO IXQFWLBRBWU\ 5SHVHDUFK

“HIITHU\ ' /H\ $ %HQQXQ , OFODUHQ 6 '"HOSKL
LOQWHUYHQWLRQV VHUYLFH SULQFLSOHV DQG VHUYLFH F
DQG VXEVWDQFH RRBRXX\OHD 8 URIEOHHPWD O +HD O WK

-RKQV / YDQ 2V - 7TKH FRQWLQXLW\ RI SV\FKRWI
JHQHUDO SR®XQDARLBE®QPV\FKRORJI\ 5HYLHZ

-RQHV & &RUPDF 6LOYHUD GD ORWD 1HWR - &DP
EHKDYLRXU WKHUDS\7IKRHU &FKLIPDKIUHDLDEDVH RI1 6\VWHF
SHYLHAW XH $UW 1R &' SXE ‘2,

&' SXE

-RQHV ()DPLO\ 6\VWHPV 7KHUDS\ '"HYHORSPHQWYV LQ W
7TKHUD RIKHVWKHVWHU -RKQ :LOH\ ©6RQV

.DUHHP - ILWWOHZRRGWBHU F&XOWXUDO WKHUDS\ 7KHI
, QWHUSUHWDWLR®QYDIFNG BQWD FWRLFER Q



.DYDQDJK ' 5HFHQW GHYHORSPHQWYV LQ H[SUHVVH
VFKL]RSKAUUH@D/K -RXUQDO RI 3V\FKLDWU\

.DYDQDJK ' +DOORUDQ 3 ODQLFDYDVDJDU 9 &ODUN
7HQQDQW & 5RVHQ $ 7KH IDPLO\ DWWLWXGH VFE
RI D QHZ VFDOH IRU PHDVXULQJ WK} HFKRWWRIQBO FOLPD!
5HVHDUFK

.LQJ 6 'L[RQ O ([SUHVVHG HPRWLRQ DQG UHODS
VFKL]RSKUHQL B FRX WRSSIKW HHQW W6 X OO HW L Q

.LQGHUPDQ 3 &RRNH $ (GV S5HFHQW DGYDQFH
PHQWDO LOOQHVY DQG SV\FKRWLF H[SHULHQFHV %ULWL
RI &OLQLFDO 3V\FKRORJ\ /HLFHVWHU 8 .

.LW]JLQJHU - 4XDOLWDWLYH UHVHDWAKY K, QWURGXF
OHGLFDO -RXUQDO

UXHIJHU 5 )RFXV *URXSV $ SUDFWLFDO JXLGH IRU DSS
6HFRQG HGULRW\NRIQ G 2DNHV &$ 6DJH

XLSHUV ( ([SUHVVHG (PRWARIOQWIHNWKH-RXRARK) D@ (XIUR
&OLQLFDO 3V\FKRORJ\

XLSHUV ( [/HIl - YDPLO\ :RUNIRU 6FKL]RSKUHQLD $
SUDFWLFDAQERQ@HS5R\DO &ROOHJH RI 3V\FKLDWULVWYV

. XLSHUV ( ORRUH ( ([SUHVVHG (PRWLRQ DQG 6W
SHODWLRQWKUSMWLRQDO -RXUQDO RIOHQWDO +HDOWK

XLSHUV (A *DUHW\ 3 )RZOHU ' 'XQQ * %HEELQJ\
+DGOH\ & /IRQGRQ (DVW $QJOLD UDQGRPLVHG FRQV



EHKDYLRXUDO WKHUDS\ IRU SV\FKRVLWULWUMKFWY RI1 WKI
-RXUQDO RI1 3V\FKLDWU\

XLSHUV ( )RZOHU ' *DUHW\ 3 &KLVKROP ' )UHFL
%HEELQJWRQ 3 +DGOH\ & /IRQGRQ (DVW $QJOLD
WULDO RI FRIJQLWLYH EHKDYLRXUDO WKHUDS\ IRU SV\FKI
HYDOX®BWLWQVK -RXUQDO R1 3V\FKLDWU\

XLSHUV ( 'RUNLQJ ZLWK FDUHUV ,QWHUYHQWL]
FDUHUV Rl WKRVH ZKR KDYH SV\FKRVLV 2X@/FRPWHY 1 7
DQG ,QQRYDWLRQ LQ 3V\FKRORJLF B® LFKHINWPMHQ WRR Q6 F k
:LOH\ 6RQV

IDJR & T7KRPSVBQFH &XOWXUH DQSHERXQVHOOLQJ
8QLYHUVLW)\ 3UHVV %XFNLQJKDP

IDX $ 7TUDQVFXOWXUDO \RYULD DOQR)ID)MDLIRA\OAKHUD
7KHUD S\
IDX $ *HQGHU SRZHU DQG UHODWLRQVKLSYV HW

LVVXHV ,Q & %XUFN DBGGHU6REGU(BQG 5SHODWLRQVK
5RXWOHGJH /RQGRQ

/HIl - .XLSHUV ( %HUNRZLW] 5 (EHUOHLQ 9ULHV
$ FRQWUROOHG WULDO RI VRFLDO LQWHUYHQWLRQ LQ W
%ULWLVK -RXUQDO RI 3V\FKLDWU\

[HIT - 6KDUSOH\ 0 &KLVKROP ' %HOO 5 *DPEOF
FRPPXQLW\ SVI\FKLDWULF QXUVHV LQ VFKL]IRSKUHQLD IDT
DQG HFRQRPLF RXWFRPHV IRU \RXUWNQBPE RVEAHQYWRG WHHIXC

S



IHIT - )DPLO\ ,QWHUYHQWLRQV ZLWK 3V\FKRVLV
, QVWLWXWH RI 3V\FKLDWU\ ODXGVOH\ +RVSLWDO 8 .

/HQRLU 0 'LQJHPDQV 3 ILQV]IHQ $ TXDQWL)
HISUHVVHG3NPRWMWDRVU\ 5SHVHDUFK

IHYHQH - /DQFHH : 6HHPDQ O 7KH SHUFHLY}F
VFDOH PHDVXUHPHQMK D|@S KDHOQ IGD BH. RIQD U F K

ILEHUPDQ 5 (FNPDQ 7 'LVVHPLQDWLRQ RI VNL
SV\FKLDWULF IDFLOLWLHV %ULWLVK -RXUQDO RI 3V\FKLI

ILQQHWW 3 :KLFK ZD\ WR 8WRSLD" 7KRXJKWYV R !
2SHQOLQG -XO\ $XJIXVW

/LQVIHQ ' 'LQJHPDQV 3 6FKROWH : /HQLRU 0 *
(DUO\ UHFRJQLWLRQ LQWHQVLYH LOQWHUYHQWLRQ DQG ¥
SVI\FKRWLF UHODSVH LQ VHUYLFH XVHUV ZLWK ILUVW SV
,QWHUQDWLRQDO &OLQLFDO 3V6FKRRSKDUPDFRORJ\

/IRSH] 6 1HOVRQ . 6Q\GHU . OLQW] - $WWU
UHDFWLRQV RI IDPLO\ PHPEHUV {RX® GBRUR/HSRQRBRD|R S
3V\FKRORJ\

ODUJR $ +HPVOH\ 60ODGH 3 7KH HITHFWV R

LQSXW RQ VFKL]RSKUH QLW LK\DKO CROFILQD® IRR BV \FKLDW U\

oD\ 5 &URVVLQJ WKH pWKHP DQG XV EDUULHUV

XVHU LQYROYHPHQW LGE&OEDQRREFO GBWBVWWFHKHKERRI)RUXP

oD\V 1 3RSH & $VVHVVLQJ TXDPQWUWALNV®E TXDOL
OHGLFDO -RXUQDO



OLOOHU / 2Y&RQQRU ( 'L3DVTXDOH 7 BHUYL
WRZDUG KD OfPHALIOADQLRRXMI QDO R 3V\FKLDWU\

OLQR < QRXH 6 O6KLPRGHUD 6 7DQDND 6 7VXGI
6FKLIRSKUHQLD 5HVHDUFK

OLWFKHOO - 6HUYLFH DZDUHQHVYVY DQG XVH DPR
-RXUQDO RI $SSOLHG *HURQWRORJ\

ORQWHUR 5XL] 3HUH] *RPH] %HQH\WR O €
VFKLIRSKUHQLD IDFWRUV SUHGLFWLYH RI VKRUW WHUP
VFKLIRSKUHQLF$¥MDYBVHFKVBWWLFD 6FDQGLQDYLFD

ORUULVRQ $ &RIQLWLYH EHKDYLRXU WKHUDS\ IRl
VFKLIRSKUHQLD ,Q 1 7DUULHU  UHDWNVNQJI*&RPSGHR[F&D VG
7KH &RJIQLWLYH %HKDYLRXUDKR 7KBUHD S\6 RSBV RDE K

ORUULVRQ $ )UDPH / IDUNLQ : SHODWLRQVKL
SV\FKRVLV $ UHYLHZWQ® LLV\GW-HRXUDJPDLAR R | &OLQLFDO 3V\Fk

1+6 &HQWUH IRU 5HYLHZV DQG 'LVVHPLQDWLRQ 3V
IRU VFKL]RSIKHEMQ LY +HDOWK &DUH

1+6 ([HFXWLYH /RQGRQ 5HJLRIMBEKROFEH FPSUIZRHUDSL
'RUNLQJ LQ 3DWHBQHWWPKILEN RI +HDOWK

1+6 ([HFXWLYH ®DOJURKLFDO *RYHUQDQFH 4XDOLW\ LQ V
'"HSDUWPHQW RI +HDOWK

1+6 ([HFXWLYH 6H®SWE@WHHU+HDOWK 1DWLRQDO 6HUYLF
'"HSDUWPHQW RI +HDOWK



1+6 ([HFXWLYH OHQWDO +HB@\WEK N B WDWFKHDOWK
GLDORJXH IRH FIXKDWBHQW RI +HDOWK /RQGRQ

1IDWLRQDO &R O ODE RLAKWLRSKYHQWD HERUH ,QWHUYHQW
WUHDWPHQW DQG PDQDJHPHQW RI VFKL]JRSKUHQLD LQ S
1IDWLRQDO ,QVWLWXWH IRU &OLQLFDO ([FHOOHQFH 1,&(

1IHOVRQ + 7TKUDVKHU 6 %DUQHV 7 SUDFWLFD
DXGLWRU\ KD@OXWILQYBWIHREQRW¥VDO -RXUQDO

1XJWHU $ 'LQJHPDQV 3 9DQ GHU 'RHV - J/LQV]HQ
)DPLO\ WUHDWPHQW H[SUHVVHG HPRWLRQ DQG UHODSYV
3V\FKLDWU\ 5HVHDUFK

1XQOH\ O 7TKH LQYROYHPHQW RI&SPOPPWRIUHY LQ ,QG
OHGLFLQH DQG 3V\FKLDWU\

1\GHJJHU 5 7KH HOLPLQDWLRQ RI KDOOXFLQDWRU
E\ YHUEDO FRQGLWLRQLQJ DQG D\RKHIUWMDIOY R IVWWAHKLOIY_LCRIX L
7TKHUDS\ DQG ([SHULPHQWDO 3V\FKLDWU\

IVRQ 0 *XDUGLQR 0 B6WUXHQLQJ ( 6FKQHLHU ) +
%DUULHUV WR WKH WUSIPHURHFQ®W RRIXWRFLO RIDQ[LHW
3V\FKLDWU\

SDUNPDQ 6 'DYLHV 6 /I[HHVH 0 3KHODQ O 7TKRPL
GLITHUHQFHYVY LQ VDWLVIDFWLRQ ZLWK PHQWDO KHDOWK
SHRSOH ZLWK SV\FKRVLV LV 6RXWHK 9RIQAGRY K 3-3610 QG6NX 6
SV\FKLDWU\



3HUHJULQH -RQHV 5 %URZQ , *DUHW\ 3 5KXOH /
BURYLVLRQ RI &%7 LQ WKH 6RXWK /RQGRQ DQG ODXGVOF
'HSDUWPHQW 3XEOLFDWLRQ 6RXWK /RQGRQ DQG 0DXGVO

3KDURDK ) O5DWKERQH - O0ODUL - 6WUHLQHU '
VFKL]RSKWKHQ&RFKUDQH 'DWDEDVH R,VOAXHNVHPIODMLFLIRHYLFE
&' ‘2, &'

3LOOLQJ 6 %HEELQJWRQ 3 .XLSHUV ( *DUHW\ 3
ORUJDQ & D 3VIFKRORJLFDO WUHDWPHQWYV LQ VEKI
RI IDPLO\ LQWHUYHQWLRQ DQG3NRBERRWR Y HF POKDHGE RFXLD k

3LOOLQJ 6 %HEELQJWRQ 3 .XLSHUV ( *DUHW\ 3
2UEDFK * ORUJDQ & E 3V\FKRORJLFDO WUHDWPH
OHWD DQDO\VHV Rl UDQGRPLVHG FRQWUROOHG WULDOV
FRIJQLWLYH WBHRHIGRORILEF®O OHGLFLQH

3LOGHUKXJKHV ( /JHIDF\ R1 VODYHU\ 7KH H[SHULF
$PHULFD ,Q ODUVKD 3UDKIGWR PLD® DX G(SROLWLFDO FR(
IDPLO\ WEBODS\ %DFRQ ,QF %RVWRQ 0$ 86

5H\QROGV $ OXOWLGLPHQVLRQDO &XOWXUDO &RP
7TUDQVIRUPLQJ BR/HFERORVYHOOLQJ 3VIFKRORJLVW

5KXOH /3UHVHQWLQJ WKH8RISKIEWL\DKHG\FDVH VWXG\

SRPPH O (VFEKHU $ 7KH QHZ DSSURDFK $ "XWFEK
5RPPH DQG $ (VFKAHSWGYDIYREFHRQGRAQ

5RWK $ JRQDJ\KDBW :RUNV IRU :KRP" $ &ULWLFDO 5HY
SVIFKRWKHUDSIRBHFRIQUFXLOGIRUG 3UHVV WR VFKL]RSKL

E\ WKHLU IDPL@RIR® WK HBDOLY H



6ED]XIFD 0 .XLSHUV ( 6WDELOLW\ Rl H{SUHVVHG
WKRVH ZLWK VFKL]RSKUHQLD DQG LWV UHODWLRQVKLS 2z
Rl VHUYLFH XVHUV{3WRFKROR XIQFDMLRBGQBLQH

6FD]XIFD 0 .XLSHUV ( OHQH]HV 3 5 SHUFHSWLI
VIPSWRPV LQ FORVH UHODWLYHV E\WHIUWILY¥K >RXHUQ/DDL W
RI &OLQLFDO 3V\FKRORJ\

6FKXO]H ORQNLQJ + +RPXQJ 6WULHNHU . % XFKN
([SUHVVHG HPRWLRQ GHYHORSPHQW DQG FRXUVH RI VFK
FRQVLGHUDWLRQV EDVHG RQ(XUHRIIODWY RIFKX KYHVHSIOLFL
SV\FKLDWU\ &OLQLFDO 1HXURVFLHQFH

6FRWW - 7KH 5ROH RI &RIJIQLWLYH %HKDYLRXU 7KH
%HKDYLRXUDO DQG &RJQLWLYH 3V\FKRWKHUD S\

6HOOZRRG : +DGGRFN * 7DUULHU 1 <XVXSRII [/
SVI\FKRORJLFDO PDQDJHPHQWQRVHIM) BKRARW O U \PISWRF2Z/R |
SV\FKLDWU\

6HOYLQL 3DOD]]JROL 0 %RVFROR / &HFFKLQ * 3UDW
WKH SHIHUULRIBRIDOR)I ODULWDO DQG )DPLO\ 7KHUDS\

BHQVN\ 7 7XUNLQJWRQ ' .LQJGRQ ' 6FRWW - / 6F
29&DUUROO 0 %DUQHV 7 $ 5DQGRPLVHG &RQWUI
%HKDYLRXUDO 7KHUDS\ IRU 3HUVLVWHQW 6\PSWRPV LQ |
OHGLFBWERQYHYV R1 *HQHUDO 3V\FKLDWU\

6KHSKHUG * O0XUUD\ $ OXLMHQ O SHUVSHFWLY
VXUYH\ RI XVHU IDPLO\ FDUHU DQG SURIHVVLRQDO YLHZ
-RXUQDO RIOHQWDO +HDOWK



6KLPRGHUD 6 ,QRXH 6 7DQDND 6 OLQR < &U|
3V\FKLDWU\

6ODGH 3 %HQWBQOWRB\ 'HFHSWLRQ $ 6FLHQWLILF $QD
+DOOXFL@DWRRQHOP /RQGRQ

BWUDXVV $ &RWBNQFV RI 4XDOLWDWLYH 5HVHDUFK *
3URFHGXUHV D QR QBRKQ LEMXHV

6WULHNHU . 6FKXO]H ORQNLQJ + %XFKNUHPHU *
DQRG WKH &RXUVH R 6BK\FKKRSWDMNNKLIFORLRIQHVYV

6WHZDUW ' 6KDPGDY®DRXY B3URXSYVY 7KHRU\ DQG 3UDF
6DJH /RQGRQ

6WUDXVV $ &RVWENVNQFY RI 4XDOLWDWLYH SHVHDUFK *I
SURFHGXUHV DQGRTHGK® L& X HHW

6XH ' :  B6XH &RMQYFHOOLQI WKH &XOWXUDOO\ 'l
7KHRU\ DQG 3RPEGWLGH\ 6RQV ,QF 1HZ <RUN

7DUULHU 1 %DUURZFORXJK & 9DXJKQ & %DPUDK

JUHHPDQ + 7KH FRPPXQLW\ PDQDJHPHQW RI1 VFKL]
WULDO RI D EHKDYLRXUDO LQWHUYH@WLWYWQ VA YWKX UBPDL@ L
RI 3V\FKLDWU\

7DUULHU 1 %DUURZFORXJK & +DGGRFN * OF*RYH
GLVVHPLQDWLRQ RI LQQRYDWLYH FRIJQLWLYH EHKDYLRX
VFKL]RSKRXWQWQDO RI OHQWDO +HDOWK

7DUULHU 1 <XVXSRII / .LQQH\ & OF&DUWK\ ( *OF
ORUULV - SDQGRPLVHG FRQWUROOHG WULDO RI LQ



WKHUDS\ IRU VHUYLFH XVHUV ZLWKHEKBRQL-RXBRDI®SKU I

7DUULHU 1 .LQQH\ & OF&DUWK\ ( :LWWNRZVNL $
ORUULYVY - DQG +XPSKUH\V / $UH 6RPH 7\SHV RI 3V
ORUH 5HVSRQVLYH 7R &RIQLWANKDHRRYDRXDNQMXK EBDGL'W
SVI\IFKRWKHU® S\

7DUULHU 1 %REHV - 7KH LPSRUWDQFH RI SV\FK
VHUYLFH XVHU LQYROYHPHQW LQ WKH WUHDWPHQW RI V
GLVRUBWIHUQDWLRQDO -RXUQDO RI 3V\FKLDWU\ LQ &OLQ|

7DUULHU 1 ODQDJHPHQW DQG PRGLILFDWLRQ RI L
VIPSWRPV ,Q 0 %LUFKZRRG,RQEBYIDWDRQYHLW) \XWH
3V\FKRORJLFDO 0DQDJH P H&EKW FKIHEAKH R SKOHQLD

7KHVHQ - %HLQJ D SV\FKLDWULF VHUYLFH XVHU L
DV WKH VWLJPBARYEGQRWHHU-RXUQDO 21 3XEOLF +HDO\

7TXUNLQIJWRQ ' .LQJGRQ ' ,Q * +DGGRFN 3 60
&RIQLWLYH %HKDYLRXUDO ,QWHUYHQ®@WGRQV ZLWK 3V\FK
SRXWHOHGJH

7TXUQHU 6 &RPPHQWYV RI HISUHVVHG HPRWLRQ DQ
WUHDWPHQW IR U %WEKKEDNWWIRXRH 7B EX\DE \

8HKDUD 7 <RNR\DPD 7 *RWR 0 .RKPXUD 1 1DNDC
,KGD 6 ([SUHVVHG HPRWLRQ IURP WKH )LYH OLQXW
UHODSVH RI RXW VHUYLFH$®FWHU 8 VAEWIKDWRKLA B SGHEWDH@GLLOD



9DXJIKQ & IHIT - 7KH LQIOXHQFH RI IDPLO\ DQG
FRXUVH RI SV\FKLDWULF LOOQHVYVY $ FRPSDULVRQ RI VF}
QHXURWLF VHUMMWFHVXV-RRXKNVUQDO RI 3V\FKLDWU\

‘DKO 2 ) OHQWDO KHDOWK FRGFXRHRIS/KIHHOHDLHQ
%XOOHWLQ

"HLQEHUJ $ +X[OH\ 3 $Q HYDOXDWLRQ RI WKH L
VHFWRU IDPLO\ VXSSRUW ZRUNHUV RQ WKH TXDOLW\ RI (
VXITHURIXIOWQDO RI OHQWDO +HDOWK

‘HLVPDQ $ 1XHFKWHUOHLQ . *ROGVWHLQ 0 (I
$SWWULEXWLRQV DQG 6FKL]RSKRKXQIQD 6\RSWRORUPBQVLR
3V\FKRORJ\

'LONLQVRQ 6 JREXV JURXSV LQ KHDOWK UHVHDUF
KHDOWK DCRXUQOQHVIV+HDOWK 3V\FKRORJ\

:LOOLJ & , QWURGXFLQJ 4XDOLWDWLYH 5SHVHDUFK
WKHRU\ DQG PHWKRG 2SHQ 8QLYHUVLW\ 3UHVV %XFNLC

'LOVRQ B6FRWW . 5HODWLQJ &DWHJRULHV LQ *
8VLQJ D &RQGLWLRQDO 5HODWLRQVKLS *XK®&H DQG 5H
4XDOLW\ 5HSRUW

<XVXSRIl /| +DGGRFN * 6HOOZRRG 7DUULHU 1
EHKDYLRXUDO WKHUDS\ IRU KDOOXFLQDWLRQV DQG GHO
DQG IXWXUH WUHQGY ,Q’BHQGHDIOONRRIYRLWLKYG DQG %H}
7KHUDSRK® :LOH\ 6RQV &KLFKHVWHU

=XELQ - 6SULQJ % 9XOQHUDELOELRXURDI)MHZ YLH
RI$EQRUPDO 3V\FKRORJ\
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-DQXDU\
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$SSOLFDQWYV DUH UHPLQGHG WKDW HWKLFDO MXVWLILFDWLRQ PXVW E
JURXSV RI VXEMHFWYVY HJ PHQWDOO\ LQFDSDFLWDWHG LQ UHVHDUFK S

5HI1LR

1+675867

$33/,&$7,21 72 7+( (7+,&$/ &200,77(( 5(6($5&+ )25 $33529$/ 2) $
5(6($5&+ 352-(&7

6HFWLRQ 'HWDLOV RI $SSOLFDQWV 127( %
D $SSOLFDQW 6WDWXV
/JRUUDLQH 5KXOH &KDUWHUHG &RXQVHOOLQJ 3V\FKRORJLVW $ JUDGH

'"HSDUWPHQW

&RPPXQLW\ 5HKDELOLWDWLRQ 7HDP

$GGUHVY IRU &RUUHVSRQGHQFH

7THOHSKRQH 1XPEHU

E BULQFLSDO ,QYHVWWDDWWR U
‘U ,QJULG 'RKHUW\ &RQVXOWDQW &OLQLFDO 3VIFKRORJLVW %RURXJK +HD

3VIFKRORJ\

'"HSDUWPHQW

5S5HKDELOLWDWLRQ 6HUYLFHYV



$GGUHVYV

7THOHSKRQH 1R

WKH SULQFLSDO LOYHVWLIJDWRU VKRXOG EH RI &ROQVXOWDOQW RU 6HC
/ROQGRQ DQG ODXGVOH\ 7UXVW RU ,QVWLWXWH R 3V\FKLDWU\ 7KH 3UL

WKH 7UXVvwWw 023 30HDVH UHIHU WR WKH 1RWHV IRU *XLGDQFH

F ,QYHVWLIJDWRU V swbDwXV

/RUUDLQH 5KXOH &KDUWHUHG &RXQVHOOLQJ 3V\FKRORJLVW $JUDG

Tf30HDVH QRWH WKDW D SDJH FXUULFXOXP YLWDH LV UHTXLUHG IRU HDFK DSSOLF
VWXGHQW RI WKH 7UXVW RU ,QVWLWXWH RI 3V\FKLDWU\ 3ULQFLSDO ,QYHVWLJDW
,QVWLWXWH

G 5HVHDUFK 6WUDWHJ\ *URXS

3VI\FKRVLVY UHVHDUFK VWUDWHJ\ JURXS

H 6SRQVRULQJ 2UJDQLVDWLRQ

1 3%

30HDVH JLYH GHWDLOV RI DQ\ RUJDQLVDWLRQ VSRQVRULQJ WKH UHVHDUFK SL