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1+6�&HQWUH�IRU�5HYLHZV�DQG�'LVVHPLQDWLRQ
7KH� 1+6� &HQWUH� IRU� 5HYLHZV� DQG� 'LVVHPLQDWLRQ� �&5'�� LV� D� IDFLOLW\� FRPPLVVLRQHG� E\� WKH� 1+65HVHDUFK�DQG�'HYHORSPHQW�'LYLVLRQ�� � ,WV� DLP� LV� WR� LGHQWLI\� DQG� UHYLHZ� WKH� UHVXOWV� RI� JRRG� TXDOLW\KHDOWK� UHVHDUFK�DQG� WR�GLVVHPLQDWH�DFWLYHO\� WKH� ILQGLQJV� WR�NH\�GHFLVLRQ�PDNHUV� LQ� WKH�1+6�DQG� WRFRQVXPHUV�RI�KHDOWK�FDUH�VHUYLFHV���,Q�WKLV�ZD\�KHDOWK�FDUH�SURIHVVLRQDOV�DQG�PDQDJHUV�FDQ�HQVXUHWKHLU�SUDFWLFH�UHIOHFWV�WKH�EHVW�DYDLODEOH�UHVHDUFK�HYLGHQFH���7KH�UHYLHZV�ZLOO�FRYHU��WKH�HIIHFWLYHQHVVRI� FDUH� IRU�SDUWLFXODU� FRQGLWLRQV�� WKH�HIIHFWLYHQHVV�RI�KHDOWK� WHFKQRORJLHV�� DQG�HYLGHQFH�RQ� HIILFLHQWPHWKRGV�RI�RUJDQLVLQJ�DQG�GHOLYHULQJ�SDUWLFXODU�W\SHV�RI�KHDOWK�FDUH�
)XUWKHU�,QIRUPDWLRQ
*HQHUDO�(QTXLULHV� ������������,QIRUPDWLRQ�6HUYLFH ������������3XEOLFDWLRQV� ������������)D[� ������������(PDLO� UHYGLV#\RUN�DF�XN&5'�5HSRUWV
�� :KLFK�:D\�)RUZDUG�IRU�WKH�&DUH�RI�&ULWLFDOO\�,OO�&KLOGUHQ"��������� ������� 8QGHUWDNLQJ�6\VWHPDWLF�5HYLHZV�RI�5HVHDUFK�RQ�(IIHFWLYHQHVV� ������&5'�*XLGHOLQHV�IRU�WKRVH�&DUU\LQJ�2XW�RU�&RPPLVVLRQLQJ�5HYLHZV��QG�(GLWLRQ�������� (WKQLFLW\�DQG�+HDOWK��5HYLHZV�RI�OLWHUDWXUH�DQG�JXLGDQFH�IRU�SXUFKDVHUV�LQ�WKH ������$UHDV�RI�FDUGLRYDVFXODU�GLVHDVH��PHQWDO�KHDOWK�DQG�KDHPRJORELQRSDWKLHV��������� 0DNLQJ�&RVW�(IIHFWLYHQHVV�,QIRUPDWLRQ�$FFHVVLEOH�� 7KH�1+6�(FRQRPLF �����(YDOXDWLRQ�'DWDEDVH�3URMHFW���&5'�*XLGDQFH�IRU�5HSRUWLQJ�&ULWLFDO6XPPDULHV�RI�(FRQRPLF�(YDOXDWLRQV���������� $�3LORW�6WXG\�RI�¨,QIRUPHG�&KRLFH©�/HDIOHWV�RQ�3RVLWLRQV�LQ�/DERXU �����DQG�5RXWLQH�8OWUDVRXQG��������� &RQFHQWUDWLRQ�DQG�&KRLFH�LQ�WKH�3URYLVLRQ�RI�+RVSLWDO�6HUYLFHV�������6XPPDU\�5HSRUW �����3DUW�, ��+RVSLWDO�9ROXPH�DQG�4XDOLW\�RI�+HDOWK�2XWFRPHV ������3DUW�,, ��9ROXPH�DQG�WKH�VFRSH�RI�DFWLYLW\�DQG�KRVSLWDO�FRVWV �����3DUW�,,, ��&RQFHQWUDWLRQ��SDWLHQW�DFFHVVLELOLW\�DQG�XWLOLVDWLRQ�RI�VHUYLFHV �����&RPSOHWH�VHW�RI�UHSRUWV ��������� 3UHVFKRRO�9LVLRQ�6FUHHQLQJ��5HVXOWV�RI�D�6\VWHPDWLF�5HYLHZ������� ��������� 6\VWHPDWLF�5HYLHZ�RI�,QWHUYHQWLRQV�LQ�WKH�7UHDWPHQW�DQG�3UHYHQWLRQ� ������RI��2EHVLW\����������� $�6\VWHPDWLF�5HYLHZ�RI�WKH�(IIHFWLYHQHVV�RI�,QWHUYHQWLRQV�IRU�0DQDJLQJ� ������&KLOGKRRG�1RFWXUQDO�(QXUHVLV���������� 6FUHHQLQJ�IRU�2YDULDQ�&DQFHU��$�6\VWHPDWLF�5HYLHZ������� ��������� :RPHQ�DQG�6HFXUH�3V\FKLDWULF�6HUYLFHV��$�/LWHUDWXUH�5HYLHZ������� ��������� 6\VWHPDWLF�5HYLHZ�RI�WKH�,QWHUQDWLRQDO�/LWHUDWXUH�RQ�WKH�(SLGHPLRORJ\�RI0HQWDOO\�'LVRUGHUHG�2IIHQGHUV������� ��������� 6FRSLQJ�5HYLHZ�RI�/LWHUDWXUH�RQ�WKH�+HDOWK�DQG�&DUH�RI�0HQWDOO\'LVRUGHUHG�2IIHQGHUV������� ��������� 7KHUDSHXWLF�&RPPXQLW\�(IIHFWLYHQHVV��&RPPXQLW\�7UHDWPHQW�IRU�3HRSOHZLWK�3HUVRQDOLW\�'LVRUGHUV�DQG�0HQWDOO\�'LVRUGHUHG�2IIHQGHUV������� ��������� $�6\VWHPDWLF�5HYLHZ�RI�3XEOLF�:DWHU�)OXRULGDWLRQ������� ��������� 7KH�/RQJHYLW\�RI�'HQWDO�5HVWRUDWLRQV��$�6\VWHPDWLF�5HYLHZ������� ������



LY

$FNQRZOHGJHPHQWV
7KLV�UHVHDUFK�SURMHFW�ZDV�IXQGHG�E\�WKH�'HSDUWPHQW�RI�+HDOWK�WKURXJK�WKH�1+6�&HQWUH�IRU�5HYLHZVDQG�'LVVHPLQDWLRQ��8QLYHUVLW\�RI�<RUN��7KH�WUDQVODWLRQ�LQWR�:HOVK�RI�WKH�ZRPDQ
V�YHUVLRQ�RI�WKH,QIRUPHG�&KRLFH�OHDIOHWV�ZDV�IXQGHG�E\�WKH�:HOVK�2IILFH��DV�ZDV�WKH�WUDQVFULELQJ�RI�LQWHUYLHZV�LQ:HOVK�
7KH�UHVHDUFK�ZDV�D�FROODERUDWLYH�HIIRUW�EHWZHHQ�D�QXPEHU�RI�GHSDUWPHQWV�ZLWKLQ�WKH�8QLYHUVLWLHV�RI6KHIILHOG�DQG�*ODPRUJDQ�
7KDQNV�DUH�GXH�WR�WKH�DGYLVRU\�JURXS�

'DYLG�$GDPVRQ��6FKRRO�RI�+XPDQLWLHV��8QLYHUVLW\�RI�*ODPRUJDQ%DUEDUD�%DOH��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ-LOO�'HPLOHZ��0LOH�(QG�+RVSLWDO��/RQGRQ6KHLOD�'UD\WRQ��,QGHSHQGHQW�0LGZLIHU\�&RQVXOWDQW*LOO�+DONVZRUWK��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ-HQQ\�,QJUDP��0,',56'HERUDK�-DPHV��1DWLRQDO�&KLOGELUWK�7UXVW��:DOHV��UHSUHVHQWDWLYH*HUU\�.HQW��'HSDUWPHQW�RI�3V\FKRORJ\��8QLYHUVLW\�RI�6KHIILHOG9DOHULH�.LQJ��86�)DPLO\�3K\VLFLDQ�$WODQWLF�5HVHDUFK�)HOORZ6XH�0XUURZ��1DWLLRQDO�&KLOGELUWK�7UXVW�UHSUHVHQWDWLYH0DU\�1HZEXUQ��1DWLRQDO�&KLOGELUWK�7UXVW3DXOD�1LFROVRQ��6FKRRO�RI�+HDOWK�DQG�5HODWHG�5HVHDUFK��8QLYHUVLW\�RI�6KHIILHOG(OL]DEHWK�5�3HUNLQV��5HVHDUFK�7UDLQLQJ�DQG�'HYHORSPHQW�&RQVXOWDQW.DWH�5LFKDUGV��*3:HQG\�6DYDJH��5R\DO�/RQGRQ�+RVSLWDO7UHYRU�6KHOGRQ��1+6�&HQWUH�IRU�5HYLHZV�DQG�'LVVHPLQDWLRQ��8QLYHUVLW\�RI�<RUN0DU\�6WHZDUW��0,',56$QQ�9LFFDUV��0,',56,DQ�:DWW��1+6�&HQWUH�IRU�5HYLHZV�DQG�'LVVHPLQDWLRQ��8QLYHUVLW\�RI�<RUN
7KLV�UHVHDUFK�FRXOG�QRW�KDYH�EHHQ�GRQH�ZLWKRXW�WKH�JHQHURVLW\�DQG�KHOS�RI�ZRPHQ��KHDOWKSURIHVVLRQDOV��UHSUHVHQWDWLYHV�RI�FRQVXPHU�JURXSV�DQG�RWKHU�RUJDQLVDWLRQV�DQG�QRQ�1+6�DQWHQDWDOHGXFDWLRQ�WHDFKHUV��:H�VLQFHUHO\�WKDQN�WKHP�IRU�JLYLQJ�WKHLU�WLPH�DQG�IRU�VKDULQJ�WKHLU�WKRXJKWV�DQGIHHOLQJV�DERXW�WKH�PDWHUQLW\�VHUYLFHV�DW�DOO�VWDJHV�RI�WKH�VWXG\��:H�KRSH�WKLV�UHSRUW�KDV�GRQH�MXVWLFHWR�WKHLU�FRQWULEXWLRQV�
:H�DUH�YHU\�JUDWHIXO�WR�&HUL 5HHV�DW�+HDOWK�6ROXWLRQV�:DOHV�IRU�WKH�SURYLVLRQ�RI�GDWD��+HDWKHU5RWKZHOO IRU�KHOSLQJ�WR�VHW�XS�WKH�GDWD�FROOHFWLRQ�V\VWHPV�DQG�IRU�XQGHUWDNLQJ�ILHOGZRUN�LQ�WKH�LQLWLDOVWDJHV�RI�WKH�SURMHFW��DQG�$SULO�'DJQDOO��-RDQQH�7D\ORU�DQG�$QGUHD�6KLSSDP IRU�WKHLU�WLUHOHVV�HIIRUWV�LQGDWD�DGPLQLVWUDWLRQ�WKURXJKRXW�WKH�UDQGRPLVHG�FRQWUROOHG�WULDO�
:H�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�FROOHDJXHV�DQG�IULHQGV�ZKR�DWWHQGHG�RXU�ZRUNLQJ�FRQIHUHQFH�DQG�ZKRDVVLVWHG�WKH�UHVHDUFK�WHDP�LQ�PDQ\�ZD\V�LQFOXGLQJ�FULWLFDO�UHDGLQJ�RI�ZRUN�LQ�SURJUHVV�DW�YDULRXVVWDJHV�LQ�WKH�GHYHORSPHQW�RI�WKLV�UHSRUW�
:H�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�1DWLRQDO�&KLOGELUWK�WUXVW�ZKR�NLQGO\�DJUHHG�WR�ZLWKKROGGLVVHPLQDWLRQ�RI�D�UDQJH�RI�WKHLU�OHDIOHWV�RQ�SUHJQDQF\�UHODWHG�WRSLFV�XQWLO�RXU�VWXG\�ZDV�FRPSOHWH�
:H�WKDQN�0,',56�IRU�WKHLU�JHQHURVLW\�LQ�DQVZHULQJ�RXU�PDQ\�TXHULHV�DQG�IRU�ZLWKKROGLQJ�VDOHV�RI�WKH,QIRUPHG�&KRLFH�OHDIOHWV�WR�PDWHUQLW\�XQLWV�SDUWLFLSDWLQJ�LQ�WKH�UHVHDUFK�XQWLO�WKH�FORVH�RI�WKHLQWHUYHQWLRQ�SHULRG�
)LQDOO\��ZH�WKDQN�-DQH�'XUHOO�IRU�KHU�H[FHOOHQW�DGPLQLVWUDWLYH�VXSSRUW�DQG�KHU�FDOP�HIILFLHQF\�ZKLFKKHOSV�WR�PDNH�RXU�ZRUN�QRW�RQO\�SRVVLEOH�EXW�DOVR�HQMR\DEOH�
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&RQWHQWV
*ORVVDU\�RI�7HUPV YLL
([HFXWLYH�6XPPDU\ L[
&KDSWHU��� ,QWURGXFWLRQ �
&KDSWHU��� 2YHUYLHZ�RI�WKH�HYDOXDWLRQ �
&KDSWHU���� 7KH�PDSSLQJ�H[HUFLVH��OHDIOHW�XVH�E\�WKH�PDWHUQLW\�VHUYLFHVLQ�WKH�VRXWK�ZHVW�UHJLRQ�RI�(QJODQG�DQG�E\�*3V �
&KDSWHU��� 7KH�HWKQRJUDSKLF�VWXG\ ��
&KDSWHU��� 'HVFULSWLRQ�RI�WKH�VHWWLQJ�DQG�SUHVHQWDWLRQ�RI�WKH�VWXG\�WR�WKH&5&7�VLWHV ��
&KDSWHU���� $�GHVFULSWLRQ�RI�WKH�LQWHUYHQWLRQ ��
&KDSWHU��� &OXVWHU�UDQGRPLVHG�FRQWUROOHG�WULDO�RI�,QIRUPHG�&KRLFH�OHDIOHWV ��
&KDSWHU��� )UHH�WH[W�DQDO\VLV�RI�FRPPHQWV�ZULWWHQ�RQ�WKH�,QIRUPHG�&KRLFHTXHVWLRQQDLUHV ��
&KDSWHU��� 7KH�HFRQRPLFV�RI�OHDIOHW�XVH�LQ�WKH�&5&7 ��
&KDSWHU���� 0HDVXUHV�RI�NQRZOHGJH ��
&KDSWHU���� 7KH�TXDOLWDWLYH�UHVHDUFK�PHWKRGV ��
&KDSWHU����� 7KH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�LQ�WKH�FRQWH[W�RI�FOLQLFDO�SUDFWLFH ��
&KDSWHU���� ,QIRUPDWLRQ�DV�FRPPXQLFDWHG�DQG�XVHG ��
&KDSWHU���� ,QIRUPHG�FKRLFH�DQG�GHFLVLRQ�PDNLQJ ���
&KDSWHU���� )RFXV�JURXSV�ZLWK�FKLOGEHDULQJ�ZRPHQ ���
&KDSWHU���� 7KH�FXOWXUH�RI�PDWHUQLW\�FDUH ���
&KDSWHU���� 'LVFXVVLRQ ���
5HIHUHQFHV ���
$SSHQGL[��� 7LWOHV�RI�WKH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV $�
$SSHQGL[��� &OXVWHU�UDQGRPLVHG�FRQWUROOHG�WULDO $�
$SSHQGL[��D� ¤�TXHVWLRQQDLUHV $�
$SSHQGL[��E� ¤�VRXUFH�RI�TXHVWLRQV�XVHG�LQ�TXHVWLRQQDLUH $�
$SSHQGL[��F� ��WKH�DQDO\VLV $��
$SSHQGL[��G� ��UHSUHVHQWDWLYHQHVV�RI�WKH�VDPSOH $��
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$SSHQGL[��H� ��WKH�OHDIOHWV��GLVWULEXWLRQ��YLHZV�DQG�LQIOXHQFH $��
$SSHQGL[��I� ��FRPSRQHQWV�RI�,QIRUPHG�&KRLFH $��
$SSHQGL[��J� ��FRQVHTXHQFHV�RI�,QIRUPHG�&KRLFH $��
$SSHQGL[��K� ��GLIIHUHQW�VXE�JURXSV�RI�ZRPHQ $��
$SSHQGL[��� 6DPSOH�NQRZOHGJH�TXHVWLRQQDLUH $��
$SSHQGL[��� $Q�RYHUYLHZ�RI�WKH�WHQ�LQGLYLGXDO�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV $��
$SSHQGL[��� ,QIRUPDWLRQ�VKHHWV�DQG�FRQVHQW�IRUPV $��
$SSHQGL[��� ,QWHUYLHZ�SURPSWV $��
$SSHQGL[��� 6XPPDU\�RI�ILHOGZRUN�XQGHUWDNHQ�GXULQJ�WKH�&5&7 $��
$SSHQGL[��� ,QWHUYLHZ�VFKHGXOH�IRU�PDSSLQJ�H[HUFLVH $��
$SSHQGL[��� )UHH�WHVW�FRPPHQWV�LQ�WKH�&5&7�TXHVWLRQQDLUHV $��
$SSHQGL[���� 7KH HFRQRPLFV�RI�OHDIOHW�XVH�LQ�WKH�&5&7 $��
$SSHQGL[���D� ��KRVSLWDO�E\�KRVSLWDO�EHIRUH�DQG�DIWHU�FRPSDULVRQV�RI�UHVRXUFH�XVH $��
$SSHQGL[���E�� ��YDOLGLW\�H[HUFLVH�RQ�DJUHHPHQW�EHWZHHQ�KRVSLWDO�QRWHV�DQG�SDWLHQW� $��TXHVWLRQQDLUHV



YLL

*ORVVDU\�RI�7HUPV
$)3 $OSKD�)HWR�3URWHLQ
$1&�DQF DQWHQDWDO�FOLQLF
$50 DUWLILFLDO�UXSWXUH�RI�PHPEUDQHV
%RXQW\�SDFN D�SDFN�RI�IUHH�VDPSOHV�DQG�DGYHUWLVLQJ�PDWHULDOV�URXWLQHO\�JLYHQ�WRSUHJQDQW�ZRPHQ�DW�WKH�ERRNLQJ�YLVLW
EUHHFK�SUHVHQWDWLRQ D�EDE\�SRVLWLRQHG�VR�WKDW�WKH�SUHVHQWLQJ�SDUW�LV�WKH�EXWWRFNV��DQGJHQLWDOLD��RU�RQH��RU�ERWK��IHHW
F�V FDHVDUHDQ�VHFWLRQ��DOVR�NQRZQ�DV�/6&6��ORZHU�VHJPHQW�FDHVDUHDQVHFWLRQ
&'6 FHQWUDO�GHOLYHU\�VXLWH��DOVR�NQRZQ�DV�/:��ODERXU�ZDUG
&5&7 FOXVWHU�UDQGRPLVHG�FRQWUROOHG�WULDO
&7* FDUGLRWRFRJUDSK��HOHFWURQLF�PRQLWRULQJ�RI�WKH�EDE\
V�KHDUW�DQGPRWKHU
V�XWHULQH�DFWLYLW\
&96 FKRULRQLF�YLOOXV�VDPSOLQJ
GRFWRUV DUH�KRVSLWDO�EDVHG�GRFWRUV�XQOHVV�RWKHUZLVH�VWDWHG
'RPLQR�GHOLYHU\ '20LFLODU\�,1�DQG�2XW��GHOLYHU\�SODQQHG�IRU�KRVSLWDO�EXW�WKH�ZRPDQLV�DVVHVVHG�DW�KRPH�LQ�HDUO\�ODERXU�E\�WKH�FRPPXQLW\�PLGZLIH��ZKRKDV�SURYLGHG�DQWHQDWDO�FDUH���LV�DFFRPSDQLHG�LQWR�KRVSLWDO�ZKHQODERXU�LV�HVWDEOLVKHG�DQG�LV�WUDQVIHUUHG�KRPH�VRRQ�DIWHU�WKH�EDE\�LVERUQ�
(&9 H[WHUQDO�FHSKDOLF�YHUVLRQ��DEGRPLQDO�PDQLSXODWLRQ�RI�WKH�EDE\�IURP�DEUHHFK�SRVLWLRQ�WR�D�KHDG�GRZQ�SRVLWLRQ
()0 HOHFWURQLF�IHWDO�PRQLWRU
)+ IHWDO�KHDUW
*3 JHQHUDO�SUDFWLWLRQHU�V�
+R0 KHDG�RI�PLGZLIHU\
,&& LQWUDFODVV�FRUUHODWLRQ�FRHIILFLHQW
,8*5 LQWUD�XWHULQH�JURZWK�UHWDUGDWLRQ
0,',56 0LGZLYHV�,QIRUPDWLRQ�DQG�5HVRXUFH�6HUYLFH
POF PLGZLIHU\�OHG�FDUH
06/& PDWHUQLW\�VHUYLFHV�OLDLVRQ�FRPPLWWHH
PXOWLSDURXV D�ZRPDQ�ZKR�KDV�KDG�RQH�RU�PRUH�FKLOGUHQ
1&7 1DWLRQDO�&KLOGELUWK�7UXVW
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1+6 1DWLRQDO�+HDOWK�6HUYLFH
REVWHWULFLDQ D�GRFWRU�ZRUNLQJ�LQ�WKH�VSHFLDOLW\�RI�REVWHWULFV�DW��RU�DERYH��WKH�OHYHO�RI�UHJLVWUDU
23�SRVLWLRQV RFFLSLWR�SRVWHULRU�SRVLWLRQ�RI�WKH�EDE\�ZKLFK�FDQ�LQFUHDVH�WKH�SDLQ�DQG�OHQJWK�RI�ODERXU
SDUHQWFUDIW�FODVVHV DQWHQDWDO�HGXFDWLRQ�FODVVHV
SULPLJUDYLG D�ZRPDQ�ZKR�LV�H[SHFWLQJ�KHU�ILUVW�EDE\
SULPLSDURXV D�ZRPDQ�ZKR�KDV�JLYHQ�ELUWK�WR�KHU�ILUVW�EDE\
6&%8 VSHFLDO�FDUH�EDE\�XQLW
6+2 VHQLRU�KRXVH�RIILFHU
WULPHVWHU D�SHULRG�RI�DSSUR[LPDWHO\�WKUHH�PRQWKV�����ZHHNV�
XOWUDVRXQG�SUDFWLWLRQHUV PHGLFDOO\�DQG�QRQ�PHGLFDOO\�WUDLQHG�SHUVRQQHO�ZKR�SHUIRUPXOWUDVRXQG�VFDQV�RQ�SUHJQDQW�ZRPHQ
9( YDJLQDO�H[DPLQDWLRQ
ZRPDQ�VHUYLFH�XVHU D�FKLOGEHDULQJ�ZRPDQ�ZKR�LV�UHFHLYLQJ��RU�KDV�UHFHQWO\�UHFHLYHG�PDWHUQLW\�FDUH



([HFXWLYH�6XPPDU\ L[

([HFXWLYH�6XPPDU\
%$&.*5281'
7KH�LPSRUWDQFH�RI�LQIRUPHG�FKRLFH�IRU�FRQVXPHUV�KDV�EHHQ�UHFRJQLVHG�ZLWKLQ�WKH�1+6�DQG�LVHPSKDVLVHG�LQ�PDWHUQLW\�FDUH�SROLF\�GRFXPHQWV��:HOVK�+HDOWK�3ODQQLQJ�)RUXP�������'HSDUWPHQW�RI+HDOWK��������7KH�0LGZLYHV�,QIRUPDWLRQ�DQG�5HVRXUFH�6HUYLFH��0,',56���WRJHWKHU�ZLWK�WKH�1+6&HQWUH�IRU�5HYLHZV�DQG�'LVVHPLQDWLRQ��SURGXFHG�OHDIOHWV�VXPPDULVLQJ�UHVHDUFK�HYLGHQFH�IRU�WHQGLVFUHWH�WRSLFV�RQ�ZKLFK�GHFLVLRQV�DUH�PDGH�LQ�SUHJQDQF\��7KH�OHDIOHWV�DUH�SURGXFHG�LQ�SDLUV��WKHZRPDQ©V�YHUVLRQ�VXPPDULVHV�WKH�UHVHDUFK�HYLGHQFH��WKH�KHDOWK�SURIHVVLRQDO©V�YHUVLRQ�GHWDLOVHYLGHQFH�LQ�JUHDWHU�GHSWK�DQG�LV�IXOO\�UHIHUHQFHG���7KH�OHDIOHWV�ZHUH�LQWHQGHG�WR�SURYLGH�UHVHDUFK�EDVHG�LQIRUPDWLRQ�WR�LQIRUP�FKRLFH�LQ�DFFRUGDQFH�ZLWK�ZRPHQ
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1.1 BACKGROUND

As with other areas of health care, philosophies of maternity care have moved in recent years from
requiring clients' consent to treatment to a more complex notion of informed choice. Evidence has
existed for many years to show that childbearing women want more information and choices in their care
(Cartwright 1979, Perkins 1991) and there are well established links between perceived control and
improved emotional outcomes in this group (Green, Coupland and Kitzinger 1988). There are, however,
dilemmas with increasing the power of clients relative to that of health professionals as the latter may
then perceive their expert knowledge as being undermined (Kirkham 1996). Redefinition of the concept of
expertise is possible but is unlikely to happen without radical changes in the philosophy and organisation
of care (Guilliland and Pairman 1995). Whilst ‘Patient Partnership’ is an NHS Executive medium term
priority (NHS Executive 1996), problems may be experienced where the organisation of care remains
substantially unchanged and the midwife feels her work to be controlled by managerial and medical
factors which are uninfluenced by client choice (Kirkham 1996). It was anticipated that the Informed
Choice leaflets might move the maternity service towards a partnership approach in the delivery of care
which was more equitable and for which a rational basis could be demonstrated.

1.2 THE INFORMED CHOICE LEAFLETS

In 1993, a government policy document for England (DoH 1993) charged providers of maternity care to
work towards making the service more woman focused. It particularly emphasised the need for women to
have information made easily available so that they could make informed choices about their care. This
focus has been reinforced in subsequent policy documents underpinning other areas of health care (NHS
Executive 1999, DoH 1998, NHS Executive 1995) although it has also been noted (Entwistle et al 1996b)
that there is currently no definitive standard against which such information can be measured and that
the benefits of involving patients in health care decision-making remain unproven.

In 1994, the Department of Health made funding available for MIDIRS (Midwives Information and Resource
Service) and the NHS Centre for Reviews and Dissemination to collaboratively produce evidence based
leaflets on ten discrete, pregnancy-related topics. This collaboration resulted in the production of series
1-5 of the Informed Choice leaflets, which were published in 1996; series 6-10 followed and were
published in 1997. (See Appendix 1 for the full titles of the leaflets) The leaflets were updated towards the
end of 1999 after the data collection for this research had been completed.

The initiative aimed to assist childbearing women to exercise informed choice by producing summaries of
the research evidence on the safety and effectiveness of discrete areas of clinical practice. The leaflets
were produced in pairs, with one leaflet aimed at the service user and the other, containing the
references to published studies, intended for the service provider. The cost of each leaflet was 15p for the
service user's version and 30p for the health professional's. It was the intention (as is stated on each of
the consumer's leaflets) that if more detailed information was wanted, consumers could ask to see the
professional's version.

1.2.1 The process of developing the leaflets

1.2.1.1 Gathering expert opinions

An independent researcher was employed to conduct a series of focus groups with maternity service
users and providers. Participants were recruited via pre-existing, informal networks and through a series
of advertisements in local newspapers in different geographical areas of the UK. The sample was
intentionally diverse and included women at different stages of pregnancy and those who were newly
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delivered; women of different parity spanning the range of childbearing ages and women with different
physical abilities and from different socio-economic backgrounds. In addition, health professionals
involved in the delivery of antenatal care, such as midwives, obstetricians, ultrasound practitioners and
anaesthetists, were also invited to participate in separate focus groups. Twenty such groups were thus
convened and a total of 105 participants were invited to talk about choice in maternity care and about the
information which would be needed to support informed choice. An additional two focus groups were held
with midwives and two with doctors to explore the questions they were asked by pregnant women and
what information they felt they needed themselves in order to support pregnant women making informed
choices about their maternity care.

1.2.1.2 Analysing the data and writing the leaflets

Once the topics had been agreed, authors with the appropriate knowledge and experience were then
commissioned to synthesise and interpret the research evidence and to write the leaflets for the health
professionals. Access to The Cochrane Database of Systematic Reviews ensured that the information
contained in the leaflets was based on the best available research evidence. The leaflets were then
subjected to a rigorous process of independent review. The intention was to make choices in
contemporary maternity care explicit and to state clearly what is, and what is not known, about that
care. For a full description of the development of the leaflets, see Oliver et al 1996a and Rosser et al
1996.

1.2.1.3 Accessibility for service users

The leaflets for consumers were distilled from the material contained in the professional's leaflet and were
then ‘translated’ by authors who were skilled in presenting information to the general public. In order to
reduce inequality with respect to accessing the leaflets, the consumer leaflet was written for an audience
with a minimum reading age of 11 years. Experts in the design and layout of printed materials were
employed in the production process and specific regard was given to the guidelines produced by the
RNIB (Royal National Institute for the Blind) for the visually impaired. It was intended (Rosser 1996) that
the information contained in the leaflets would be available on audiotape and in Braille and that
translation (both into text and audiotape) into the 11 languages most widely spoken by maternity users
in the UK, would be undertaken. Unfortunately, estimated production costs have remained persistently
beyond the financial capacity for MIDIRS to extend the product range.

1.2.1.4 Translation

In accordance with the Welsh Language Act (1993), the women's version of the leaflets was translated
into Welsh for the purpose of this study. The translation was funded by the Welsh Office.

1.2.2 The intended use of the leaflets

1.2.2.1 Prescribing

The MIDIRS trainer asked midwives to keep a written record of all leaflet transactions in the woman's
notes. It was expected that health professionals would use the leaflets in a controlled and conscious
way, in other words, that they would be individually prescribed in response to specified need. The leaflets
were not designed to be left in racks in public places such as GP surgeries and antenatal clinics. It was
intended that the timing and distribution of Informed Choice leaflets to service users would be such that
service users could read the information before being invited to participate in decision-making. The
leaflets were intended to complement, rather than substitute for, oral information and subsequent
discussion with health professionals.

1.2.2.2 Using evidence in practice

It was hoped that providing health professionals with more detailed information (as in the fully referenced
version of the professional's leaflets) would enable them to counsel women in their care more effectively
and also enable them to answer questions with greater clarity and conviction. In this way, the Informed
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Choice leaflets were seen to have the potential for encouraging practitioners to give balanced, evidence
informed advice and that this, in turn, would lead to a more rational basis for practice.

1.3 BACKGROUND TO THIS RESEARCH

Although the leaflets had been in use throughout the UK since 1996, a large-scale evaluation had not
previously been undertaken. In 1997, this study was commissioned to redress this deficit. The original
call to tender outlined the broad aims of the evaluation as being:
• To examine the uptake and use of the leaflets and factors which might positively and negatively affect

this;
 
• To assess the positive and negative impact of the leaflets on levels of knowledge, attitudes, beliefs,

behaviour, satisfaction and fulfilment of women and health professionals;
 
• To assess the impact of the leaflets on relationships between patients and health professionals;
 
• To assess the impact of the leaflets on relevant health professionals.
 
• To provide insights into the area of patient partnerships.

A mixed methods study, in two phases, was planned to address these aims. The second phase was
sited in Wales because it presented the largest area in the UK where the Informed Choice leaflets had
not been purchased; it was therefore the logical area in which to construct such a trial. At this stage,
collaboration with the University of Glamorgan was initiated and, as Wales had preceded England in
examining the needs of contemporary childbearing women (Welsh Health Planning Forum 1991), it was
anticipated that such a partnership would aid in furthering the development of the UK maternity services.

The timing of this study acknowledged a shift of emphasis and philosophy in the NHS agenda. In recent
years, UK government directives have moved on from stressing the importance of patient informed
consent to treatment, to rather more complex notions of incorporating evidence based care, informed
choice and patient partnership (DoH 1993, WO 1996b, WO 1998, NHS Executive 1996). The imperative
for NHS trusts to deliver a service in accordance with predetermined quality indicators, which include the
aforementioned concepts, has since become a legal requirement (DoH 1999).

1.4 COMBINING QUANTITATIVE AND QUALITATIVE METHODS

The primacy of experimental methods (randomised controlled trials) and the widely held belief that these
models of scientific enquiry demonstrate a ‘gold standard’ in the evaluation of interventions in health care
have been challenged in recent years (Barbour 1999, Holm and Smidt 1997, Scheff and Starrin 1997). In
keeping with changing priorities in health services research (Murphy et al 1998), this study employed
both qualitative and quantitative methods in all phases of the study design, data collection and analysis.
The combination of methods facilitated the pragmatic approach adopted in this study and enabled the
research team to explore issues arising throughout the research which were often of a multidimensional
and multidisciplinary nature. The spectrum of methodologies employed was thus mutually supportive and
assisted the research team in generating and testing hypotheses directly from observation of clinical
practice.
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Chapter 2: Overview of the Evaluation

The evaluation of the Informed Choice leaflets was undertaken in two phases so that phase one could
inform phase two. There were a number of aspects to phase two of the evaluation. An overview is given
below.

MAPPING EXERCISE

A mapping exercise  (telephone survey) of Heads of Midwifery was carried out in one geographical
area where the first set of leaflets had been purchased by the Health Authority. The majority of GP
practices in the UK which had purchased the leaflets were also surveyed (Chapter 3).

PHASE ONE

An ethnographic study was undertaken in three maternity hospitals in England and Wales where the
Informed Choice leaflets had been purchased. Qualitative methods were used to inform the researchers
about a range of issues underpinning informed choice and the use of the leaflets in practice. This phase
informed the development of the postal questionnaire used in the cluster randomised controlled trial in
phase two.

PHASE TWO

A cluster randomised controlled trial (CRCT) was undertaken in 13 maternity hospitals. A postal
questionnaire to maternity service users in the antenatal and postnatal period was used to assess the
effectiveness of the leaflets in delivering informed choice (Chapter 7 and Appendix 2).

Free-text analysis was undertaken on the comments written by women on the questionnaire in the
CRCT to identify issues around information and choice (Chapter 8).

An economic study was undertaken using data collected in the CRCT questionnaire. This addressed
the cost and cost consequences of the leaflets (Chapter 9).

A qualitative study was undertaken in the 13 maternity hospitals in the CRCT. Observational studies
and interviews with women and health professionals were carried out in order to identify factors affecting
informed choice and decision-making, especially with respect to the informed choice leaflets (see
Chapters 11-14 and Appendix 7). Focus groups were also undertaken with women who had recently
used the maternity services (Chapter 15).  In addition, some qualitative research was carried out in a
number of small maternity units.

Measures of knowledge concerning the 10 leaflet topics were completed by women who completed
the CRCT questionnaires, by midwives in the CRCT sites and by women known to have a breech
presentation at term (Chapter 10).
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Ethical Issues

Ethics committee approval was sought, and given, for all sites participating in all phases of the research.
These included: the three ethnographic sites, the smaller, rural hospitals and the thirteen hospitals
participating in the CRCT. A charter for ethical research in maternity care guided ethical considerations
in the research (AIMS/NCT 1997).

Women who were sent questionnaires were also sent a covering letter explaining the study; they could
therefore decide at that point whether or not to participate in the study. The options available to women
included completing and returning the questionnaire, throwing the questionnaire away or ticking a box on
the covering letter and returning this to the research team thereby indicating that they wished to formally
withdraw from the study. The covering letter stated clearly that choosing to participate or not would have
no effect on women’s care. At the end of the questionnaire women were asked for their consent for
access to their maternity hospital notes for the economic assessment.

Respondents participating in the qualitative research were offered an information sheet explaining the
study. The information sheet emphasised the confidential nature of the research enquiry, that
respondents were free to leave at any stage of the research and that participation (or not) would not affect
care. Once the information sheet had been read and questions had been answered, the researchers
asked respondents for their permission to undertake observational work and interviews. Written consent
was obtained for interviews carried out on sites where this was a condition of clearance by ethics
committees.
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Chapter 3: The Mapping Exercise: Leaflet Use by the Maternity
Services in the South West Region of England and by GPs

P Curtis1, S Kirkman2, H Stapleton1

1WICH Research Group, School of Nursing and Midwifery, University of Sheffield
2School of Nursing and Midwifery, University of Glamorgan

The purpose of the mapping exercise was to explore the use of the MIDIRS Informed Choice leaflets in a
health Region with a history of leaflet use that predated the research study.

3.1  METHODOLOGY

In order to map activities with respect to the use of Informed Choice leaflets, a telephone survey of key
informants (Heads of Midwifery [HoMs]) in the South West Region was undertaken. This location was
chosen because the Regional Health Authority was known to have made an initial purchase of leaflets.
Numbers one to five of the initial set of Informed Choice leaflets were bought by Region and distributed to
all provider units between the spring and the summer of 1996.  The mapping exercise was carried out in
August 1998.

General Practitioners throughout the UK who had ordered the MIDIRS leaflets were also contacted.

3.1.1  Data collection method

Telephone interviews are widely acknowledged in the research literature to be an efficient and reliable
means of data collection (Lavrakas 1993, Groves 1989).  Moreover, they are seen to be a valuable
adjunct to other data collection methods within a multiple frame or mixed mode research design (Frey
1989,  Marcus and Crane 1986).

Response rates to telephone interviews are highly sensitive to the mode of initial contact, the first 30-60
seconds of telephone contact time being critical in minimising non-response or poor compliance (Collins
et al 1998, Oskenberg and Cannell 1988).  In order to maximise response in this study, a letter was sent
to all named individuals identified in the sampling frame.  This provided information about the study and
indicated that the researcher would attempt to make telephone contact within seven to ten days of
receipt of the letter.

An interview schedule (Appendix 8) was devised and piloted. Some elements of the original schedule
were subsequently amended and some were omitted from the final analysis as they did not elicit robust
information.  All interviews followed the same sequence.

3.1.2  Sample

The sampling frame consisted of all heads of the names and addresses of all Heads of Midwifery in the
South West Region. In addition, purchaser information was supplied by MIDIRS.  Thus, a total sample
population of 44 key informants was identified.

The introductory letter was sent to all 44 of the identified contacts (35 Heads of Midwifery and 9 GP
practices). This was followed up by a telephone interview.  All interviews were conducted by the same
researcher in order to maximise consistency in data collection.

Data was subsequently obtained from 30 interviews (68% of potential sample):  28 of these interviews
were tape recorded before transcription.

• Interview data were obtained from 24 of the 35 HoMs identified
◊ 6 HoMs’ accounts were subsumed by accounts given by more senior colleagues whose remit

included the smaller maternity units, thus making the material from these HoMs redundant.
◊ 5 HoMs chose not to participate.
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• Interview data were obtained from 6 of the 9 GP practices identified as purchasers of leaflets.
◊ It was not possible to make contact with 1 remote Highland practice, despite numerous

attempts to do so.
◊ One GP’s secretary/receptionist refused participation on her employer’s behalf
◊ One GP chose not to participate

3.1.3  Analysis

Content analysis of the transcribed interview data was undertaken manually. Content analysis involves
the classification of qualitative data, in this case textual responses, into categories chosen because of
their theoretical importance.  The technique provides a systematic means of measuring the frequency,
order or intensity of occurrence of words, phrases or sentences (Burns and Grove 1993).

3.1.3.1 Threats to reliability and validity

The major threat to reliability and validity of telephone interview data arose through a failure to elicit the
appropriateness of the key informant identified.  It may be that some Heads of Midwifery were not in post
at the time that purchase decisions were made and the data about initial purchases may not be robust.
Thus, a question1 which sought to probe HoMs’ understanding of the initial purchase of numbers 1 to 5 of
the Informed Choice leaflets was omitted from the analysis because of the absence of contextual data.

3.2  RESULTS

3.2.1 Demographic Features

3.2.1.1 Size of Units: (number of births per year) [n=24]

This varied very widely. The largest unit recorded over 5,000 births per year compared with the smallest
with only 150-200 per year.  In all, 13 units managed between 2,000 and 5,000+ births per year; a further
eight provided services for fewer than 2,000 births per year. Some HoMs reported on both community and
acute trusts. Three reports derived from community based trusts providing antenatal and postnatal care
as well as some intrapartum care.

3.2.1.2 General Practice: maternity care provision

This also varied with respondents reporting that they delivered care relating to between 150 and 400
births per year.  Patterns of service delivery and involvement of GPs and midwives in care, also varied.

3.2.1.3 Social characteristics of childbearing population

The overwhelming majority of respondents reported that they provided services to the whole range of
socio-economic groups.  Two HoMs and one GP suggested that their client group was ‘middle to lower
social class’ and one HoM reported women in her area to be of ‘pretty high social class’.  Neither the
HoMs nor the GPs reported large minority ethnic populations; eight respondents made it explicit that
they did not have significant numbers of ethnic minority women.  Social problems, including
homelessness, unemployment and child protection issues were noted.  Drug taking was perceived to be
a problem by eight respondents, while six reported that they provided maternity care services for
travelling communities.

3.2.2  Information about the purchase of the leaflets

3.2.2.1 The funding of leaflets

There was considerable confusion evident within the interview data obtained from Heads of Midwifery with
respect to the sources of leaflet funding.  It was not always clear whether key informants had been in

                                                                
1 ‘How was the decision taken i.e. who prompted it and who was involved?’
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post at the time of the initial purchase decision.  Thus, some responses referred to the initial purchase,
made by Region, and some to subsequent purchase decisions made within units.

The HoMs who had cited the Region as instigators of the decision to purchase the initial set of leaflets
(numbers 1 to 5) all agreed that this was also the source of the funding.  For subsequent purchases
(either re-ordering from the first series, or an initial order from the second series of leaflets) a variety of
other sources of funding were specified.  These included ‘midwifery income generation money’, ‘our own
education funds’ or the Trust’s maternity budget.  MSLC or health authority funds were also suggested
as sources.

GP practices had to exploit a wide range of funding sources. Two practices purchased out of practice
funds.  One was a private purchase out of a GP’s ‘own pocket’.  Two others received monies from local
charitable trusts.  The remaining GP practice suggested that they had funded the leaflets from ‘petty

3.2.2.2 Subsequent purchase decisions: rationales for selective purchase decisions

The cost of the leaflets and financial constraints experienced within units were constantly referred to.
Seven of the HoMs offered this as the reason for not making subsequent purchases.  Cost severely
constrained efforts to purchase leaflets from the second set, or to replace the first set. Only one HoM
reported that they had secured all the leaflets from 1 to 10.  However, other reasons for not purchasing
were suggested. Some lacked confidence in the information contained in the leaflets.  Thus one HoM
reported that they had chosen not to purchase the screening leaflet as their practice did not conform with
the information it contained: they were planning to develop and introduce their own.  One other unit noted
that they already had their own in-house leaflets on a range of subjects (epidural, pain relief in labour,
breech, caesarean section, and alcohol consumption).  Another HoM, referring to the ultrasound
scanning, epidural and breach leaflets, noted that they did not agree with all that was being said. One
unit also reported hostility from obstetricians who had opposed the screening leaflet. Where an issue
was not considered to be problematic, (such as consumption of alcohol) purchase of the leaflet was also
seen as unnecessary.  Finally, two HoMs suggested that the way in which they disseminated the
leaflets made subsequent purchases unnecessary: one respondent replied that the leaflets had gone into
the library and midwives could access them there.  In the second unit, laminated copies of leaflets had
been placed in the antenatal clinic: ‘depending on whatever discussion we have and at any relevant point
then we use them for discussion but we don’t actually hand them out unless we need to

Few positive reasons for selective purchases were offered.  One unit bought only the infant feeding leaflet
as they were working towards recognition under the Baby Friendly Initiative, but nine of the HoMs did not
provide any rationale for their decisions.

By contrast, four of the six GP practices bought the complete set of Informed Choice leaflets.  One had
selected only the screening and infant feeding leaflets (though no rationale was given for this) and one
made no response.

3.2.2.3 Continued use of leaflets by units / practices

Ten of the HoMs and all of the GP practices noted that they were continuing to use the Informed Choice
leaflets.  Other responses alluded to selective use: ‘on demand’ (3), ‘sparingly’ (3) ‘very selectively’, and
as a reference source (2).  One respondent admitted to photocopying the leaflets.  Three HoMs said that
they no longer used them.

3.2.2.4 Reasons for discontinuing leaflet use

As suggested earlier, reductions in leaflet use were primarily driven by financial constraints.  The
availability of other (cheaper) sources of information were also cited including information produced in-
house.  The availability of the Health Education Authority’ s Pregnancy book was noted and this was felt
by two HoMs to be preferred by women. Difficulties in aligning leaflet contents with local practices
(referred to earlier) were also an important influence on their use.
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3.2.3  Distribution of the leaflets

3.2.3.1 Orientation

Half of the HoMs and two of the GP practices recalled that MIDIRS had provided orientation before
introduction of the leaflets.  Most did not comment on how useful this had been though one positive
response and one negative response (‘no use at all’) was received.  In addition, two HoMs and one GP
practice noted that they had used the MIDIRS resource pack to familiarise themselves with the intended
use of the information leaflets.  Two further HoMs spoke of in-house orientation, including the staging of
an open day and the use of an instructional video.  However, five HoMs and two GP practices said that
there had been no orientation at all and three HoMs did not know what had happened.

3.2.3.2 Distribution of the leaflets

Responsibility for distributing the Informed Choice leaflets was most frequently reported, by HoMs, to lie
with community midwives (8) and antenatal clinic staff (3).  Patterns of use varied.  Distribution of
pregnancy related leaflets at booking was most often cited (7 HoMs and 2 GP practices) with the
remainder being selectively targeted at women according to perceived need (5 HoMs and I GP).  This
was acknowledged by one HoM as ‘a bit hit and miss’.  In 6 units and two GP practices there was no
routine distribution, all leaflets were given to women only when this was deemed to be relevant or at the
discretion the midwife (3 HoMs).  In two units and one GP practice, leaflets were left out on racks for
women to make their own selection.

Four HoMs and one GP did not describe the pattern of leaflet distribution.  Three HoMs also noted that,
at times, they distributed the professionals’ version of a leaflet to women, with one noting that educated

3.2.3.3 Staff reactions

On the whole, responses were favourable, the majority of interviewees noting that their staff were positive
about the leaflets, although this was frequently qualified in relation to specific leaflets to which staff took
exception.   One HoM noted that the ultrasonographers in her unit had initially opposed the scanning
leaflet but they had subsequently ‘made it their own’.  Data regarding medical professionals’ responses
to the leaflets was rather patchy as it is reliant upon interviewees’ familiarity with the opinions of
obstetricians.  Some HoMs were clear that they could not comment on this while a number of others
mentioned problems that had occurred with medical staff in relation to specific leaflets.  These included;
ultrasound scanning (2), screening (1), breech birth (1), infant feeding (1) and monitoring in labour (1).

While the GP practices were also generally positive about the leaflets, one did note that the midwife
attached to their practice had been told by her employing Trust that she had not got enough funded time
to explain the leaflets to women!

3.2.4  Feedback

3.2.4.1 The use of monitoring systems or audit

The use of Informed Choice leaflets was fairly new at the time of the mapping exercise and the vast
majority of respondents had not then considered evaluating them.  Two HoMs had carried out an audit
and one sent a copy of their results to the research midwife.  Two of the GP practices noted that they
were in the process of auditing specific aspects of care delivery at the time that they were contacted.

3.2.4.2 Changes in policy / outcomes as a result of using the Informed Choice leaflets

The majority of respondents (16 HoMs and 2 GPs) indicated that there had been no policy changes, nor
any notable changes in clinical outcomes, that they could attribute to using the Informed Choice leaflets.
However, some practices were highlighted as having been influenced within specific locations.  One HoM
noted that they had rewritten their guidelines concerning care in labour while another two were attempting
to reduce the amount of electronic fetal monitoring being carried out (one of these admitted that she was
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‘not sure this could be directly attributed to the leaflets’).  Other units were considering introducing
external cephalic version for breech presentations (1) and another had introduced anomaly scans. It was
also suggested that the leaflets may have contributed to a rise in the epidural rate (1) and a rise in the
Home birth rate (one GP and one HoM).  An improved breastfeeding rate was noted in one unit, though
the interviewee did not consider that this was related to the leaflets.  ‘Softer’ outcomes were also cited,
including the increased confidence felt by midwives in informing women of the choices available to them.

3.2.5  Future plans

3.2.5.1 Intentions with respect to continuing use of the leaflets

The general practices surveyed were very positive about their continuing use of the leaflets.  Five out of
the six practices said they would do so, with one non-response.

While the majority of HoMs were also hopeful of their continuing use, a number qualified this.  Ten
respondents answered this question in the affirmative.  One other noted that they would continue with
selective use of the leaflets and a second suggested that leaflet use would continue ‘when she had the
agreement of the consultants’.  However, a further eight HoMs qualified their continuing support, noting
that this could only continue use while they had the leaflets in stock or if they could find further sums of
money.

Two HoMs replied that they would not continue using the leaflets, though gave no reason for this.  One
other mentioned lack of funds as the reason for withdrawing their support and another noted that they
had subsequently introduced their own leaflets and had no further use for the MIDIRS information.

3.2.6  Other comments about the leaflets

Comments volunteered by interviewees were predominantly positive.  The leaflets are seen as ‘a good
thing’ or as one respondent from a GP practice put it, ‘the best thing since sliced bread’.

The leaflets are generally considered to be informative, well produced, balanced and comprehensive in
their content.  Two respondents also noted that they are very easy to read.  There was, however, some
criticism of the level at which information is communicated.  One GP and one HoM suggested that the
information to women was, at times, too simplistic and the level could valuably be raised.

Respondents also made a number of suggestions for other potential changes to the leaflets.  The
principal concern was, not surprisingly, for the cost of the leaflets (six HoMs and two GP practices).
There was a general feeling that this needed to be reduced.  Suggestions ranged from allowing smaller
orders to be placed (obviating the need for bulk buying) to changing their format.  It was felt that price
reduction could be achieved by reducing the size and the number of illustrations (2) or by putting the
leaflet information on the Internet.  Two HoMs suggested that the information would be useful in a booklet
format, as women receive leaflets from many other sources (however, another HoM specifically
mentioned that she would not welcome this).

Suggestions for extending the range of information were also made with one GP practice proposing
Vitamin K and Waterbirths as useful topics; one HoM noted that she would value information concerning
screening and diagnosis for Down’s syndrome.

3.2.7  Discussion

The leaflets are seen very positively as useful additions to the array of information sources currently
available to professionals and childbearing women, though their cost (described by one HoM as
‘extortionate’) was a constant concern.

The leaflets are perceived as valuable instruments for updating professional’s knowledge and for boosting
midwives’ confidence.  They are also recognised to be valuable sources of information for women, though
when the choices available to women in a particular care location do not accord with the information
contained in the leaflet, they are liable to be withheld.
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The commitment noted by a number of respondents to the provision of local, in-house information, is
liable to impact upon the use of the MIDIRS leaflets, though this cannot be quantified through this study.
The main driving forces behind this commitment are the reduced costs incurred and the ability to tailor
information to reflect dominant patterns of care.  The main challenge to the MIDIRS leaflets would seem
to come not only from locally produced information, but also from the Health Education Authority’s
Pregnancy book. This is highly valued by midwives and childbearing women alike.

Although some tensions with obstetricians were noted, these tended to concern the content of specific
leaflets and to arise when local practice was not in accord with leaflet information.  Outside of these
specific areas, however, there was a general feeling that obstetricians had little interest in their use and
considered them to be of relevance only in encounters between midwives and childbearing woman.
General practitioners, by contrast, reported themselves to be active users of the leaflets during their
interactions with women.
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Chapter 4: The Ethnographic Study

H Stapleton and M Kirkham
WICH Research Group, School of Nursing and Midwifery, University of Sheffield

4.1 INTRODUCTION

Prior to undertaking the randomised controlled trial (RCT) of the Informed Choice leaflets, a preliminary
study was undertaken in three settings where the leaflets had been purchased locally and used for at
least two years. The leaflets were only available in English on the ethnographic sites; they were translated
into Welsh for the second phase of the study only.

Observational work and interviews allowed the researchers to access key respondents for their views on
the leaflets; it also provided an opportunity to examine health professionals attitudes to important
concepts such as evidence based information, informed choice, and decision-making in maternity care.
This phase was also crucial in the design and development of the questionnaire tool used in the next
phase of the study.

Two of the ethnographic sites were in England and one was in Wales. The sites were very different
geographically, in the clientele they served, and in the organisation of maternity care.

In order to distinguish the three ethnographic sites, the notation 1.1, 1.2 and 1.3 is used to differentiate
the quotations used throughout this section.

4.2 METHODS

This phase employed qualitative methods only. With the exception of focus groups which were not
undertaken until phase two, the same qualitative methods were used during both phases of the study. For
more detail on the qualitative methods, see Chapter 11.

4.2.1 Ethnography

An ethnographic approach was taken to this phase of the study in order that the researchers might
observe the use of the Informed Choice leaflets in a ‘natural’ setting. The phrase ‘ethnographic approach’
is used deliberately in order to convey that this was a partial, rather than complete, ethnography with the
focus of data collection limited to aspects of pregnancy and childbearing and not the wider dimensions of
respondents' lives.

The researchers, both of whom were midwives, each spent between ten and fourteen working days on
each of the ethnographic sites. As the sites were previously unknown to the researchers, it was
necessary to undertake a rapid assessment exercise about the way in which maternity care was
accessed and delivered. The assessment exercise consisted of reading literature such as audits of
various aspects of the maternity service, scanning patient information booklets and other in-house
literature, noting the information displayed on notice boards, attending departmental and other meetings
and, all the while, observing and listening to interactions amongst staff and between themselves and the
childbearing women in their care. During this time the researchers also spent time chatting informally to
both service providers and users wherever they congregated: in maternity waiting rooms, foyers and wards
and in staff sitting rooms, offices and kitchens. Such intensive networking, with both NHS and non NHS
service providers and users, enabled the researchers to identify a number of key respondents at an early
stage of the fieldwork.

In its broadest sense, ethnography is a description of a people and the cultural basis of their peoplehood
(Peacock 1986); ‘doing’ ethnography then, is a complex and time consuming enterprise which involves
negotiating access, establishing rapport, selecting and interviewing respondents, mapping fields, keeping
a diary, transcribing texts and so on (Geertz 1973). The ethnographer strives to observe and record events
without censoring or filtering phenomena and to leave the field with ‘thick’ (contextual) descriptions.
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It is taken for granted in qualitative research that the observations and fieldnotes made by the
ethnographer are inevitably shaped by the ‘personal biography of the gendered researcher who speaks
from a particular class, racial, cultural and ethnic community perspective’ (Denzin and Lincoln 1994).

4.2.2 The researchers

Two researchers, both of whom were midwives and one of whom lived and worked in Wales, took part in
this phase of the study. Neither researcher had prior knowledge of, nor established networks within, the
research sites. Neither researcher spoke Welsh although one had some understanding of the spoken
language.

4.2.3 Working arrangements

In the initial stages of the study, two researchers worked collaboratively on the same site with each
researcher observing different hospital and community based antenatal clinics. The researchers thus
compiled their own individual observation and interview appointments but met on a daily basis to discuss
their findings. The vast majority of observation sessions and interviews were conducted by individual
researchers. For the joint purposes of induction and subsequent triangulation, a small number of
observations and interviews were attended by two researchers.

4.2.4  Interview prompts

In order that the researchers observed a broadly similar approach to interviewing and that some
background data common to all respondents was collected, a series of loosely formatted interview
prompts were developed from the observation data and the literature. (See Appendix 6)

The order in which questions were asked of respondents did not necessarily follow that in which they
appeared on the prompt and neither were respondents asked all of the questions. Respondents were not
shown the interview prompts as they were intended only to be used as a guide by the researchers, rather
than to serve as a rigid instrument for data collection.

The prompts were constantly revised in keeping with conventions of grounded theorising. As new concepts
were generated, these were added to the respective prompt to replace those, which had reached the point
of ‘saturation’. The prompts were used until such time as the researchers felt confident and competent to
devise questions in direct response to the themes emerging from the data.

4.2.5 Confidentiality

In order to protect the identity of respondents, the following abbreviations are used throughout the report:
M for midwives; W for maternity service users (for whom the word ‘woman’ is used interchangeably
throughout the report), O for obstetricians; P for women's husbands or partners; I for interviewer. The
exception to this notation occurs in the analysis of the focus groups. (See Chapter 15)

4.2.6 Advantages of the approach taken

An ethnographic approach gave a comprehensive overview of the study sites at an early stage in the
research process. This highlighted a number of important issues concerning the Informed Choice leaflets.

The ‘outsider’ status of both researchers enabled them to ask a number of ‘naive’ questions, which greatly
assisted in the mapping of hierarchies and allegiances.

4.2.7 Limitations of the approach taken

As one of the maternity units was situated in an area where Welsh was widely spoken, it is acknowledged
that Welsh speaking respondents may have been disadvantaged because the researchers were unable to
understand, and therefore follow up issues raised in Welsh during the consultation. For this reason, the
researchers may have failed in their efforts to ensure that saturation of analytical categories, in
accordance with a grounded theory approach, was achieved. This was also true for the tiny number of
service users observed who had no language in common with either health professionals or researchers.
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Time constraints militated against the researchers establishing the trusted relationships with respondents
considered integral to ethnography and because the focus was primarily on issues concerning
childbearing, it is acknowledged that this rather narrow spectrum of experience may have ‘undercut the
very purpose of ethnography, namely contextual analysis’ (Savage 1995). Some problems were
experienced by the researchers in obtaining informed consent for the purposes of observational work. See
Chapter 11 for more on this issue.

4.3 THE INFORMED CHOICE LEAFLETS IN PRACTICE

The leaflets were used exclusively by midwives on all three sites and they were used in a similar manner
to that reported fully in the findings for phase two of this study. To summarise: leaflets were often
disguised by being ‘wrapped’ with other pregnancy related information (including advertising materials) and
inserted into Bounty packs; leaflets were often given to women without any discussion; the timing of
leaflets did not always synchronise with women's requirements; once leaflets were given, there was
generally no further reference to the leaflet topic(s); women were given leaflets in ‘batches’ and at fixed
points in pregnancy rather than having them ‘prescribed’ according to need; midwives were selective in
which leaflets they gave to women; women of lower social class tended to be given fewer leaflets.

Many women were given leaflets inappropriately. For instance, women in the third trimester were offered
leaflets on ultrasound scans and screening for fetal abnormalities long after these decisions had been
made (albeit sometimes by default). With respect to the leaflet on alcohol, many women who had clearly
stated that they did not drink alcohol, or that they had stopped because of pregnancy, were nonetheless
given this leaflet without the midwife ascertaining whether it was wanted. Midwives generally did not
discuss the information contained in the leaflet, for example that a small amount of alcohol in pregnancy
was probably all right, and neither did many midwives give women the option to refuse a leaflet.

Thus, women were given leaflets with a vague recommendation from the midwife ‘to go away and read
them’. The following extract, taken from fieldnotes, illustrates a typical interaction between a community
midwife and service user:

M: There are some leaflets here about some of the things we've discussed, so if you have a read of them
and then you can ask me if you have any questions...

As she stands up, the community midwife hands the woman her notes, plus a bundle of information
including three Informed Choice leaflets: alcohol, ultrasound and place of birth. This woman is 22 weeks
pregnant and has already received three ultrasound scans (two ‘mini’, and one anomaly, scan) and does
not drink alcohol. There has been no suggestion during the consultation that she might exercise any
choice in where she has the baby nor in questioning the need for further ‘mini’ scans (which are routinely
used by some obstetricians in this unit to listen to the fetal heart during abdominal palpation).  antenatal
clinic site 1.3

In some units, it was customary practice for the community midwives to discuss birth plans (at around 35-
37 weeks) with the women in their caseloads. This was often the time when Informed Choice leaflets
concerning labour, such as positions, support, epidural and monitoring, were given to women. The
birthplan visit was also the occasion where a degree of variation in practice was observed in that a very
small number of individual midwives were seen to open and discuss the leaflets contents with the woman
concerned.

Parentcraft classes were also used as access points for women to receive leaflets as supplementary
reading to topics, which had been discussed in the class. Typically, the leaflets were handed to the
woman sitting closest to the midwife teaching the class with the instruction to take one and pass them
on; in this way they were distributed amongst the women in the class. Women were not generally invited
to read them at that point, but were typically requested to ‘...read them at home...show them to your
partners...come back with any questions...’  When the bundle was passed to them, the majority of women
took a leaflet and either put it straight into their bags or flicked through it whilst the midwife continued
talking. The researchers did not observe a consultation, or parentcraft class, when specific reference was
made to leaflets previously given to women.
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The way in which the Informed Choice leaflets were transferred to women seemed to play a crucial role in
whether they were taken any further. Very few midwives were observed spending time discussing the
content of the leaflets with women and even fewer were observed to be ‘prescribing’ the leaflets in
response to a specific situation. It was customary practice across all three sites for a selection of the
Informed Choice leaflets to be routinely inserted into the woman's notes or Bounty pack, together with a
variable range of other routine information and advertising materials and this package was given to the
woman at booking clinic. What happened after that point did not vary a great deal. Sometimes the leaflets
remained bundled up with this other information for the duration of the pregnancy, following which the
leaflets, in pristine condition, were sometimes retrieved for recycling. ‘Wrapping’ leaflets in this way
required that women subsequently exercised considerable initiative and discrimination if they were to
appreciate the significance of the leaflet contents.

Occasionally, midwives removed an individual leaflet from the pre-packed bundle during the course of the
consultation. When midwives enquired about alcohol intake or infant feeding for example, the cover of the
leaflet referred to might be shown to the pregnant woman. Mostly, however, the leaflets were simply
referred to in passing. Maternity service users were not heard to have the differences between the Informed
Choice leaflets, and any other sources of information explained to them, and this may have acted to
render the leaflets even more invisible. These, and related issues, were also observed throughout the
second phase of the study.

4.3.1 Withholding leaflets

A number of health professionals volunteered that they did not use certain leaflets because they
contradicted their personal philosophy, their customary clinical practice or because the leaflets conveyed
‘a negative image’. The leaflets pertaining to epidural, home birth, ultrasound scans and breech
presentation were all perceived in this way by some health professionals across all three sites. A number
of midwives were observed withholding information from service users. When asked about this during a
follow-up interview, a number of midwives admitted that they were ‘more selective’ with information which
contradicted local policies and which might thus provoke confrontation with medical colleagues.

Doctors exercised considerable power over the information given to women and, therefore, over the options
which were made available. For example, one consultant obstetrician would not allow the informed choice
leaflet on breech presentation to be used because she disagreed with women being offered any choice in
the mode of delivery. She was of the opinion that all women with a breech presentation should undergo an
elective caesarean section. Another consultant obstetrician refused to allow women booked with him to
have access to the informed choice leaflet on antenatal screening, because he considered the current
tests to be insufficiently accurate. A community midwife did not offer women the informed choice leaflet on
place of birth because of GP opposition.

Midwives largely colluded with doctors in withholding leaflets, although some voiced their disquiet during
the course of an in-depth interview:

I wasn't directly involved with her but I still feel awful about not having said anything. Watching her go
through a (caesarean) section (for a breech presentation) and knowing that she'd had two perfectly normal
vaginal births before. What upset me most was that she wasn't given any choice about it. She wasn't
given any options. She was just told in the clinic to come in the next day for a section. I felt awful about
not having said anything, knowing that if that woman had been a patient of Mr O, she’d have been offered
ECV and if she'd wanted to, a try at a vaginal birth...  midwife site 1.3

The researchers observed a number of occasions when women were not informed that alternative options
were available and nor were women routinely informed about the possible outcomes of certain choices.
Withholding such information was problematic when, as in the case described in the above quotation,
referral to a different consultant skilled in ECV and vaginal breech delivery might have avoided an operative
delivery. The researchers frequently observed information being presented to women in such a way as to
make it unlikely that they would disagree with the point of view advanced by the health professional, in this
case that a c/s was necessary in the case of a breech presentation.
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4.3.2 Perceptions of informed choice

The lack of strategy, or training, in the use of the leaflets to empower both service users and providers,
was demonstrated in the very different views expressed on informed choice:

Informed choice should only be offered when the service is well prepared and can meet the extra needs
this will create. If we (health professionals) are not given information about what exactly is meant by
informed choice, then we cannot be expected to provide it...informed choice is more than providing
information.  GP site 1.2

Well, for a start, there's a lot more to informed choice than spending a few hundred quid on some leaflets.
It seems to me that informed choice is only available for the women who've already got libraries of books
and more than enough information. They're the ones getting the informed choices. midwife site 1.1
...(it's) a major problem...frankly I don’t think they get much choice at all...they’re told what’s on offer and
that’s that really... and it’s the same with the information we give them, I think a lot of it is not very
impartial. It’s what we think is the right thing to do...so we’re advising them what we think is right rather
than giving them impartial information and letting them choose... I think informed choice is an issue we’ve
ducked out of really... GP site 1.1

What I understand by informed choice is that I'll have all the information I need to make decisions...that
the information will come from a respected source...that I won't be pressured into doing something I really
don't want to do... maternity service user site 1.3

Where the idea of informed choice falls down for me is where primips choose to have a home birth or
where women want to have water births, or they don't want to be monitored...or don't want to have scans...I
have great difficulty in understanding those decisions, but I also accept that they are probably making
informed choices because in order to go against the tide, they need to be well informed...  consultant
obstetrician site 1.2

Informed choice is really about women using their initiative to find out what's not available, rather than
what is... midwife site 1.2

Informed choice is about women asking for choice...it’s about them asking for it...the women who ask for
home birth or ECV for turning breech babies are well informed, but no-one’s going to tell them about
these things... No-one's going to tell them what their options are - they have to find out for
themselves...then they can make the choices... midwife site 1.1

In ‘finding out for oneself’ or ‘asking for it’, however, the onus of responsibility for ensuring that choices are
made available is on the service user, not the service provider. It requires a command of English and a
level of personal assurance which many service users currently may not posses; it also emphasises the
imbalance of power in the relationship between both parties.

4.3.3 Informed choice, equity and consumerist values

The way in which informed choice was referred to by a number of health professionals strengthened the
myth that pregnancy affords women choices which are not actually available within the context of a
welfare system where, in reality, choice is very limited for disadvantaged women. The following quotations
illustrate these points:

Women who are undemanding of the service may lose out on being well informed and they're certainly far
less likely to make decisions which are right for them. GP site 1.3

Informed choice is a nonsense for women who cannot access and use written information...they are likely
to remain powerless and helpless because there are no resources being invested in them... Take these
[informed choice] leaflets, they're useless for most of my women because they're only available in
English...  midwife site 1.2

These views suggest that health professionals recognise that women on the receiving end of the maternity
services are not equal and that effecting change will require investment on a number of levels. It is
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extremely doubtful, however, whether informed choice can be presented as a viable option to either women
or health professionals until the issue of inequality is acknowledged and strategies are put in place which
make it easier for disadvantaged women to access the full range of maternity services.

Informed choice has become something of a fashionable concept in recent years and this is reflected not
only in NHS directives but is also evident in the terminology of advertising and commerce. In a welfare
state, healthcare is rationed and choices for health service users are set by government priorities, with
some flexibility for manoeuvring at a local level. Given the variability in service provision, however, the
information contained in the MIDIRS Informed Choice leaflets will continue to contradict local norms of
practice and this will make it difficult for women who are disadvantaged and who are unassertive to achieve
informed choice in their maternity care.

4.3.4 Choice, inequality and stereotyping

A number of community midwives considered the leaflets to be inappropriate for women in their caseloads.
This was dealt with in varying ways but often resulted in women being stereotyped.

I've had many women in this area refuse the Informed Choice leaflets because they look too
complicated...I think they're a bit too posh for some of these girls around here...a lot of the girls I look
after don't read...their reading matter is probably limited to the newspaper around the fish and chip
package... midwife site 1.3

There are a lot of women in my caseload I wouldn't dream of giving the leaflets to...like I wouldn't give
some of them certain information because I don't want them having certain choices...like not having a
scan or having the baby at home for instance...it would be a complete waste of time giving them leaflets
to read...anyway, they can't read, a lot of them and I don't want them feeling even worse about that than
they do already... midwife site 1.2

The following quotation is unusual in that it demonstrates a sensitive and creative approach to presenting
information to women with different needs:

There's a lot of women around here who may not want Informed Choice leaflets because they can’t read...
but one of the important aspects of informed choice is about finding out what people are good at so you
know how to help them to get what they want...if they can't read for instance, then you draw or tell them
stories about how other women did it, so they get the ideas in a different ways... midwife site 1.3

A number of clinical midwives suggested that management decisions to purchase the leaflets were driven
not so much by a commitment to informed choice, but by concerns about quality assurance indicators
and risk management strategies. Thus, a range of other concerns militated against the leaflets being used
to promote informed decision-making by service users. These issues also jeopardised the professional-
client relationship and served to worsen the inequity of maternity care provision. The following quotation
also suggests that economic concerns were sometimes an issue:

I don't want to use the leaflets...they make me angry because they make the inequality issue a lot
worse...especially with the way we've been told to use the leaflets... we've been given strict instructions
about that...we were told that because of finance, we were only getting a limited supply and that we had to
make them last us, so we’re only to give them to those who would really benefit from them and who would
look after them so that when they were given back, they would be in good condition... midwife site 1.1

These quotations illustrate a number of dilemmas midwives face in clinical practice. In trying to do best by
the women in their care, many midwives assumed decision-making responsibility on their behalf and this
tended to result in some women being stereotyped. This seemed more likely to happen when women were
materially disadvantaged. It is suggested that such responses may have encouraged midwives and other
health professionals to accept, rather than challenge, sweeping judgements as accurate reflections
(‘women in this area can't, or don't read...’) which are then held to be true for all women, in that
geographical patch, for all time.
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4.3.5 The evidence imperative, informed choice and professional accountability

For some staff, only evidence from ‘approved’ sources, such as a RCT or systematic review, was
admissible for the purpose of clinical decision-making. As the following quotation demonstrates, however,
this created problems where the woman’s decision was informed by other evidence, such as her
successful past experiences of childbearing.

I have had a recent incident which has made me think about informed choice from the professional's point
of view. We've had a complaint against a fairly junior midwife.. she seems to have decided that evidence
based practice is more important than the woman's choice...the husband was writing on her behalf....his
wife (who was Asian) had wanted to lie flat on her back to give birth because this was what she had done
before with the other births and it had worked fine so she wanted to do it again.... But it seems that the
midwife did not want this and kept telling her that it was better for her, and better for the baby, if she was
upright... The husband said he had to keep helping his wife to lie down, while the midwife kept trying to
help her up again... I can see the midwife's dilemma but informed choice is not for midwives to be forcing
on women... midwifery manager site 1.2

Evidence based decisions, providing they emanated from sources considered legitimate by the health
professional, were often seen as ‘right’, and many staff appeared to experience difficulty in dealing with
alternative models of decision-making.

It’s disappointing when women are given the information and they don’t make the choices you want them
to or, when you try to give women information, they refuse it and say that they’re not bothered or they're
not interested... midwife site 1.3

When women made decisions which were disapproved of, staff often appeared uneasy and some
anticipated, or indeed, experienced, blame:

Some women are never satisfied with the information or the explanations you give them...it doesn't matter
how evidence based it is...but if they then make choices that are not based on good evidence, whose
problem is it? midwife site 1.2

...they tend to blame me rather than themselves... consultant obstetrician site 1.2

...women... shouldn't put the blame on us when we try to tell them the other side of the story...like the
Informed Choice leaflets...you tell them that it's all evidence based and that it can give them ammunition
to argue a case for themselves but a lot of them just don't want to know... midwife site 1.1

These contributions also attest to the real tensions many health professionals felt to exist between the
concepts of evidence, informed choice and accountability.

4.3.6 Time

Midwives from all sites spoke of the pressures on their time and gave this as a reason why information
was not volunteered to women as a matter of course:

Giving information to women takes so much more time and a far greater sense of commitment...I have to
be selective with it...there isn't the time to do it well for all the women... midwife site 1.2

I only pass on the information that I have to now and I make dead sure it’s all documented... To be
honest, I only give them the stuff I’ll get the rap for if I don’t...I haven’t the time for anything else...
midwife site 1.2

Some respondents expressed frustration that the current emphasis on informed choice and evidence
based information in the NHS did not take account of the new pressures on health professionals. This was
particularly with respect to the extra time required to convey complex information and to facilitate choice
with consumers who were unused to participating actively in their care.
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I think sometimes we health professionals are in danger of becoming commodities. We'll be thought of in
the same way as telephone hot-lines with endless amounts of time and patience and being available to
everyone at any time...  consultant obstetrician site 1.2

The MIDIRS Informed Choice leaflets then, with their impressive and scientific credentials, could be said to
serve an important function in conveying information in a concise and economical way. Time saving, an
important consideration for maintaining organisational efficiency, thus becomes a legitimating function with
regard to the exchange of information.

When we first got the (Informed Choice) leaflets, I thought, well, that's great, you just give them the leaflet
on, say, screening, which is so complicated to get across, and you know then that they've got the
information and  it saves you a lot of time because you don't have to think about it. Well that's what I
thought, but it isn't like that, because you still have to explain what's written and with some of them there's
actually a lot more written than you'd normally tell them. So no, I don't think they have helped really.
community midwife site 1.3

Clearly the leaflets were being used in a culture in which information is usually accepted as a statement of
fact, rather than as a starting point for discussion. Indeed, as is illustrated in the following excerpt from
fieldnotes, there were occasions on which a leaflet was given instead of a discussion.

A woman is attending the antenatal clinic. She is about 36 weeks pregnant with her first baby. She asks
the midwife about pain in labour and expresses a preference for an epidural. The midwife does not attempt
to discuss this with her but reaches to a shelf above her head and hands her an informed choice leaflet
(on epidural in labour) saying:

You can read about it in here...it's much better that you read about it first and then we can have a
discussion about it...so write down any questions you have and then we'll discuss them next time... Now,
have you remembered your urine sample...? community midwife site 1.3

There was only a part-time epidural service available on this site but the midwife chose not to disclose this
information; the informed choice leaflet was thus used to ‘mask’ the limitations in the local service. As
well as constraints on time, professionals' fears (for example concerning the management of breech
presentation) and economic constraints (in this case, that the service user might book at another unit)
appeared to be major factors governing information disclosure.

Thus the leaflets could be, and were, used to block or pre-empt discussion. Such practices served to
silence women and this effect was reinforced because midwives were unlikely, perhaps due to time
constraints, to spontaneously refer back to subjects which had already been mentioned. Thus, if women
were unclear about anything the midwife had said during a previous consultation, women themselves were
required to initiate discussion. The perception women held of midwives as being busy people who were
hard pressed for time, made this a difficult undertaking.

4.3.7 The significance of leaflet use

Whilst all of the units in this phase of the study had each financed the purchase of the Informed Choice
leaflets, it appeared that only a tiny minority of health professionals involved in the delivery of maternity
care had been involved in this decision-making process. The interview data suggested that midwives, the
clinicians primarily involved in using the leaflets, had not been widely consulted on this issue but that
senior managers had made decisions on their behalf. Such practices may have parallels with the way in
which midwives appropriated decision-making on behalf of women. (See Chapter 10, entitled ‘Informed
choice and decision-making on CRCT sites’) It also appeared that, whilst the units had received the
standard MIDIRS training package in the use of the leaflets, the majority of midwives observed and
interviewed could not recall having attended this event.

At the time the fieldwork was undertaken, none of the units had instituted any on-going training in the use
of the leaflets and neither had any unit implemented systems for evaluating their use. This finding was
reiterated in the mapping exercise. (See Chapter 3) It may thus have been one reason why participants in
this phase of the study appeared unable to comment on the long-term strategies for leaflet use or to
reflect on possible changes in outcome measures which might have been expected if the information
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contained within the leaflets was applied to practice. The absence of long-term strategies did not appear
to be particularly unusual in the maternity services; rather, the introduction of the Informed Choice leaflets
was simply another change which a compliant workforce was practised at absorbing. Such an attitude of
resignation may nonetheless be a contributing factor in the process whereby any innovation rapidly
becomes ‘routinised’. Thus, the MIDIRS Informed Choice leaflets were gradually assimilated into the
existing model of care, rather than being seen as a vehicle to facilitate and promote choice for pregnant
women. They certainly were not generally perceived as a vehicle for change.

It was perhaps understandable then, that the majority of the midwives who were observed issued the
Informed Choice leaflets in the same manner as all other information was issued to pregnant women. The
fact that midwives were not heard discussing the contents of the leaflets and were not themselves heard
asking questions about the anticipated purpose, or function of the leaflets, suggests that the leaflets were
not particularly valued. Observational work confirmed that the Informed Choice leaflets did not in any way
challenge the power of the institution to direct the choices of service users, in part because midwives
tended to maintain the status quo.

4.4 SUMMARY OF THE MAIN POINTS

♦  A number of overlapping issues influenced leaflet dissemination and use during this phase of the
study:

 
• midwives ‘wrapping’ of leaflets, by placing them inside the covers of Bounty packs, served to

render the leaflets invisible to service users.
 
• midwives generally did not ‘prescribe’ the leaflets individually and according to need and this

may have created problems for service users in appreciating that the leaflets were any different
from any other information they were given by midwives, including advertising materials.

 
• financial constraints resulted in midwives on one site attempting to conserve leaflet supplies

through recycling. Thus, only women who were likely to return the leaflets in good condition
were offered them.

 
• materially disadvantaged women were more likely to be stereotyped and given fewer leaflets

because midwives often made assumptions about their literacy levels and willingness to
participate in their care.

 
• the pressures on midwives’ time often curtailed discussion about leaflet topics.
 
• power differentials between midwives and doctors resulted in midwives withholding leaflets (and

other information) with which their medical colleagues may have disagreed.
 
♦  The absence of  strategic planning resulted in health professionals generally failing to recognise

the potential impact of the leaflets on clinical outcomes:
 

• the leaflets did not appear to be regarded as different from other pregnancy-related information
and this made it difficult for midwives to use them as a vehicle for change.

 
• some aspects of the (evidence based) information contained in a number of the leaflets was in

conflict with local practices and this created difficulties for midwives presenting this information
to women.

 
• local variation in the choices available to women created difficulties around the issue of

information disclosure because health professionals were anxious that women might transfer
their care elsewhere.

 
• lack of initial, and on-going, training in the use of the leaflets was identified as problematic. The

quality of training sessions may also have been an issue.
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♦  Different perceptions of relatively new and complex notions, such as informed choice, evidence
based information and professional-client accountability, created tensions for health professionals:

 
• some health professionals tended to privilege the evidence from RCT's and systematic reviews

over other varieties of experience. This appeared particularly likely in the case of newly
qualified practitioners.

 
• fear of blame and of litigation tended to ensure all health professionals advanced the benefits of

certain kinds of choices such as ultrasound scanning and c/s in the case of breech
presentation.

 
♦  Decisions to purchase the leaflets were sometimes driven by management concerns about quality

assurance indicators and risk management strategies rather than a commitment to facilitating
informed choice with service users:

 
• Midwives wishing to use the leaflets to actively promote informed choice experienced difficulty

because of conflicts of interest between management requirements and evidence based
practice.
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Chapter 5: Description of the Setting and
Presentation of the Study to the CRCT Sites

H Stapleton
WICH Research Group, School of Nursing and Midwifery, University of Sheffield

The setting for this phase of the study was thirteen maternity units in Wales. In this chapter, we describe
the organisation of maternity care and the way in which the study, including the intervention, was
presented to the units.

5.1 THE ORGANISATION OF MATERNITY CARE

5.1.1 The location of midwifery staff

Midwives were generally either community or hospital based. The more experienced hospital based
midwives were likely to hold permanent positions as ‘core staff’ in a designated clinical area, such as
CDS or antenatal clinic. A small number of hospital based midwives worked permanent night duty.

5.1.2 The location of care

Antenatal care was provided in a range of settings including hospitals, GP surgeries and in women's
homes. Although the overall orientation of care was hospital focused, considerable variation existed
between sites as to what proportion of care was delivered in each setting. Reasons for the differences
included management decisions, obstetrician preference and, in the case of domicilary based care, it
was usually a choice made by women themselves and individual midwives, and/or teams of midwives,
operating at a local level. Many service users lived equidistant from two, or occasionally three, hospitals
whilst a number of service users had the choice of only one hospital from which some lived at a
considerable distance. Considerable numbers of service users relied on public transport to attend
antenatal clinics.

The vast majority of service users were required to be seen by a doctor at a hospital based antenatal
clinic on at least one occasion during pregnancy. Many were seen rather more often and this was
regardless of identified risk factors. For the majority of women, the first hospital visit followed the initial
booking by the midwife in a domicilary or community based setting.

A small number of midwives undertook a chaperoning role in the antenatal clinic (regardless of the
gender of the doctor) and a significant number of hospital based midwives were observed to undertake no
clinical duties with the exception of testing women's urine and recording their blood pressure. In one
such clinic, the examination couch in the midwife's room had long been in use as a table for displaying
information (including a range of the informed choice leaflets).

The location for the booking visit varied greatly between sites, and indeed within sites, depending on the
priorities of midwifery management and individual midwives or midwifery teams. On some sites nearly all
women were booked in their own homes whilst on other sites, the tendency was for women to come to
the hospital. There was similar variation with respect to whether midwives obtained blood samples in the
woman's home (or GP surgery) or whether the woman was required to make a separate journey to the
hospital based phlebotomist. It appeared that much of the variation was due to the philosophy (and
perhaps skill) of individual midwives. Economics, geographical distance, women's preferences and a
greater degree of anonymity, were suggested as additional reasons in favour of booking women in the
hospital. The remainder of antenatal care by community midwives was undertaken in community based
GP surgeries.

Following the first hospital visit (which, for the vast majority of women also included a dating scan) most
women returned to the hospital at around 18-20 weeks gestation for the purpose of the anomaly scan.
For many women, there was no formal contact with the community midwife between the initial booking
visit (which in some units was as early as six to eight weeks) and following the anomaly scan.
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5.2  MODELS OF MIDWIFERY CARE AND DESIGNATED PLACE OF DELIVERY

Midwives on a number of sites exercised discretion with regard to the type of care women were offered.
Thus, primiparous women were occasionally excluded from team and mlc schemes because it was
anticipated that their (longer) labours would place an unacceptable strain on community midwives. The
same rationale was advanced for not offering primiparous women the choice of a Domino delivery.

Women were also categorised according to perceived ‘risk’ factors. Women designated as ‘high’ risk
were booked for delivery and/or antenatal care in a consultant unit whilst women designated ‘low’ risk
might be given other options such as booking a Domino delivery or mlc where these schemes of care
existed. A recent study (Campbell 1999) of one geographical region in England highlighted the wide
variation in local definitions of the term ‘low risk woman’ and the poor focus on particular adverse
outcomes; such arbitrary labelling of women by health professionals was similarly noted by the
researchers undertaking this study.

5.2.1 Team midwives

In all units, some form of ‘team midwifery’ was on offer. The size of teams varied and the on-call
arrangements were such that many women interviewed volunteered that they had encountered midwives
at all stages of their care whom they had not previously met.

5.2.2 Integrated midwives

A number of ‘integrated’ midwifery posts, intended to increase continuity of care, had been developed in
some units. Midwives in these posts usually worked one week in the community and one week in the
hospital, occasionally changing their clinical grading (and therefore their salary) as they did so. In an
ideal arrangement, the integrated midwives worked in pairs, within a team, and provided back-up for one
another's caseload. These ideals often failed to materialise, however, because the broad skill base and
situational flexibility of these midwives made them vulnerable to exploitation during times of staff
shortages within the hospital.

5.2.3 Mlc and caseholding midwives

On a small number of sites, some form of mlc and/or caseholding scheme was in operation. In theory,
these forms of care were available to any woman meeting the strict entry criteria set by obstetricians; in
practice, very few women were booked into these schemes.

On at least one site, women could not book for mlc unless they also agreed to a ‘dating’ scan and an
assessment by an obstetrician. It is not possible to generalise further about these models of care
because the definition of such care varied enormously.

5.2.4 Continuity of midwifery care

The smaller maternity units participating in this study appeared to achieve considerably better rates of
continuity of both care and carer than did the larger units. The exception were the tiny numbers of
women booked with caseholding midwives working in the larger units. Considerable variation was noted
with respect to definitions of the term ‘continuity’ as applied to midwifery care and carer.

5.2.5 Variations in models of care

Anecdotal evidence, confirmed through observational work, indicated that considerable variation existed
between different teams of midwives and, indeed, between individual midwives with respect to the options
of care made available to service users. As outcome measures are not available on the basis of individual
performance, however, further comment is not possible.

5.2.6 Women with special needs

There appeared to be no systematic approach to the provision of care for pregnant women with special
needs. That said, the researchers encountered a range of local innovations which included midwives who
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had developed a range of visual aids to assist communication with non English speaking women; a
community midwife who regularly provided antenatal care for pregnant drug users attending a drop-in
centre and midwives who liaised with travelling families or pregnant teenagers.

5.3 MODE OF DELIVERY

5.3.1 The c/s rate for the year ending 1998 was approximately 20-25% for the larger units (over 2,000
deliveries p.a.) and, in most cases, appeared to be rising. Respondents from across the range of
professional groups suggested that breech presentation, maternal request and fear of litigation were
primarily responsible for the increase. No figures were available for planned versus emergency c/s and
nor were the c/s's undertaken for breech presentation always available as a separate figure.

In response to complaints from service users on one site regarding poor post operative care following c/s,
a specially designated ward, with better midwifery staffing, had recently been opened. One of the
researchers noted that this feature of the service was used as a ‘selling point’ during an antenatal
consultation in which a woman was exploring her options for delivery.

5.3.2 The home birth rate  for the year ending 1998 varied between 1-3%. One community manager
attributed the low numbers of women booking a home birth to the fact that there was now considerably
less consumer pressure. This opinion was contradicted by women on most sites, however, who
volunteered that they had never been given an option. A small number of women, who wanted to assess
the experience of midwives facilitating home births, complained that statistics were not available for
individual midwives.

Not all units could distinguish planned from unplanned home births, and neither were the number of
babies born before arrival of the midwife available for all units. A number of women requesting home
births, who were considered ‘unsuitable’ by midwives and/or doctors, received a visit from the supervisor
of midwives (who in some cases was also the community manager). On the majority of sites, women
requesting home births were required to be seen by an obstetrician. On at least two sites such women
were required to undergo an ultrasound scan as a pre-requisite to booking a home birth.

Anecdotal comments indicated that the Domino delivery rate  mirrored the pattern for home births.
Further comment cannot be made as accurate figures were not available.

5.4 SOCIAL CLASS OF SERVICE USERS

Service users covered the full economic spectrum and included poor, inner city communities, those living
on the impoverished housing estates of the Valleys of South Wales and women with considerable
affluence and social status. The problems associated with severe, economic disadvantage such as high
unemployment, homelessness, drug and alcohol abuse, crime and malnutrition affected considerable
numbers of service users. A number of the maternity units also served small populations of travelling
families, some of whom had been unsuccessful in their attempts to secure permanent, local sites.

5.5 ETHNICITY

The population served by all sites was almost entirely Caucasian. This was also the case for service
providers, with the exception of the obstetric staff, a number of whom were of African or Asian origin. The
maternity units in this phase of the study were not located in the areas where Welsh was the
predominant language, although a number of interviews were undertaken in Welsh.

The researchers were informed that an in-house interpreter service was available on a number of sites for
women who spoke neither English nor Welsh although this service was not seen to be accessed by
service providers on any of the occasions where it was observed that there was no common language
between service user and provider. On such occasions, the service providers presumed upon the relative
accompanying the woman to translate for her.
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5.6 SCREENING FOR SELECTED MATERNAL CONDITIONS

Screening for HIV was by maternal request only and women wishing to undergo screening were usually
directed to the local Genito Urinary Medicine clinic. The researchers did not hear any service user
enquiring about screening for HIV although it is also acknowledged that their presence may have had an
inhibiting affect on such enquiries.

At the time the fieldwork was undertaken, many units operated a policy of only offering Hepatitis B
screening to selected women. This policy was under revision as the researchers were leaving the field
because it became a statutory requirement, in April 1999, to offer screening to all women.

Screening for CMV (cytomegalovirus), toxoplasmosis or the haemoglobinopathies was not offered
routinely on any site and the researchers did not often hear these tests being discussed with women
during the course of fieldwork.

5.7 SCREENING FOR FETAL ABNORMALITIES (See also Appendix 4)

5.7.1 Serum screening

Some form of serum screening was available to most women and this was generally in the form of
MsAFP screening for Neural Tube anomalies and for Down's syndrome. Some units were offering  the
‘Double’ (i.e. two biochemical markers) test. The ‘Triple’ (i.e. three biochemical markers) test was
generally only available by maternal request and in the private sector. No woman was heard to request
screening for Down's syndrome and not Spina bifida (or vice versa) but this may have reflected the fact
that information regarding the tests was presented to women as a combined package rather than as
single options.

5.7.2 Diagnostic tests

Amniocentesis was generally offered to all women over the age of 35, to women with a pre-disposing
family history of the condition and to women whose serum screening result was higher than 1:250-300 for
Down's risk (and approximate Spina bifida cut-off was 2.5mm of medium). Women requesting
amniocentesis in the absence of pre-disposing factors were generally accommodated. CVS was not
widely available on the NHS; a number of women interviewed had obtained this test in the private sector.

5.7.3 Screening by ultrasound

The situation regarding ultrasound scanning for fetal abnormalities was more consistent across sites.
The majority of units offered an anomaly scan at around 18 weeks gestation with an uptake of almost
100%. Some midwives and ultrasound practitioners, who worked on sites where routine anomaly
scanning was not available, expressed concern that women were under the impression that the dating
scan served the same purpose.

Nuchal translucency scanning was available on the NHS in a very small number of units; it was also
available within the private sector.

Ultrasound scanning for the purpose of gender identification varied across sites with some ultrasound
practitioners openly disclosing this information and others citing ‘hospital policy’ as the reason for
withholding it. On sites where this service was available, women were generally asked to sign a
disclaimer form.

5.7.4 Variation in screening

Considerable variation in the availability of screening tests was evident between units and, indeed, within
units. The preferences of individual consultants for ‘their patients’ reflected the screening services
available to service users.
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5.8 INTRODUCING THE STUDY TO THE SITES

Prior to the study commencing, members of the research team met with HoMs and senior midwifery
managers to explain the research aims and objectives and the overall design of the project. Information
regarding existing systems for collecting names and addresses for the questionnaire cohorts was also
obtained as were the names of consultant obstetricians and heads of obstetric anaesthetic and
ultrasound departments. The HoMs were also asked to provide lists of the community midwives antenatal
clinics, details of consultant antenatal clinics and local GPs directly involved with delivering antenatal,
and/or intrapartum, care.

The research team then arranged a mutually convenient time with HoMs to formally present the project to
midwives and other health professionals involved in delivering antenatal care, including non NHS
professionals such as antenatal educators and consumer representatives.

A formal letter of invitation confirming these details, together with information sheets about the research
was sent to all HoMs and other key respondents including non NHS professionals known to be involved
in the maternity services. The HoM was also asked to extend an invitation to other interested local
parties with whom she was in contact. Thus, the HoM assumed responsibility for informing maternity
service providers within their local unit about the research. In retrospect, it is acknowledged that this was
an important role and may have resulted in some respondents being less than adequately informed about
the project.

Attendance at the project presentations was extremely variable across all the sites. The sessions were
attended by hospital and community based midwives and, on some sites, a variety of medical and other
personnel. Representatives from consumer groups such as SANDS (Stillbirth and Neonatal Death
Society) and the NCT (National Childbirth Trust) attended on one site, as did clerical staff assisting in
collating the names and addresses for the questionnaire cohort on another site.

Many HoMs and senior midwifery managers confided in the researchers that a primary motivation for
agreeing to participate in the study was the chance of being supplied with leaflets which they wanted but
could not afford to purchase. Many of these midwives, who were working in units which were
subsequently randomised to the control arm of the study, voiced their disappointment when the
allocation was made known.

The project presentations were intended to inform as many health professionals and representatives of
consumer groups as possible about the research and to provide an opportunity for questions to be asked
and concerns to be aired. The researchers also used the occasion to emphasise the importance of
confidentiality to the data collection and the desire to include a wide variety of local opinions.
Respondents were reminded that participation in the research was entirely voluntary and that all data
would be anonymised. The research team reminded the audience that anyone who chose to participate
in the research would be free to withdraw at any time; that they would not be required to give a reason for
doing so and that there would be no repercussions following such decisions.

5.8.1 Networking

On all sites, those attending the presentation sessions were invited to give their names, positions and
contact phone numbers to the research midwives if they felt able to act as a conduit for the purpose of
networking. Participants were reassured that their compliance at this level would not be read by the team
as a willingness to participate in the actual research. Once the difficulties of planning from a distance,
and of networking ‘in the dark’ were explained, many of those attending the presentations generously
supplied these details. This information proved invaluable in facilitating immediate access to key
respondents on all sites once the study was underway.

As the study was conducted at some distance from one of the collaborating universities and because the
majority of the research team had no insider knowledge of the participating sites, they had no option but
to rely on advice from the midwives and other health professionals working on those sites. This inevitably
resulted in some aspects of practice being overlooked as some features of the service were simply
invisible to health professionals who had been in post for many years. Whilst it is not suggested that
such omissions were deliberate, they nonetheless were problematic with respect to the study. For
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example, on some sites, women attended ‘peripheral’ (satellite) clinics for their antenatal care but the
researchers were not initially made aware that these clinics existed. It was suggested that although both
the main unit and the peripheral unit were geographically quite separate, they were not perceived as such
with respect to the delivery of care. (See Chapter 11)

The issue of ‘invisibility’ cut across a number of aspects underpinning maternity care and gave rise to
considerable tensions between individuals; in this instance it appeared to generate feelings of resentment
and inferiority amongst those midwives working exclusively in the peripheral units.

5.9 THE INTERVENTION IN PRACTICE

5.9.1 Arranging the training sessions on the intervention sites

Once randomisation of the participating units had been agreed, arrangements were made for a
representative from MIDIRS to undertake a one-off, routine training session with each of the intervention
sites. Initially, five such sessions were scheduled at times mutually convenient to each of the intervention
sites and to the MIDIRS trainer.

It was necessary to arrange one further training session on one site because the researchers were not
made aware of the existence of a ‘peripheral’ antenatal clinic operating at some distance from the main
unit where considerable numbers of women received their antenatal care. Such was the emphasis placed
on the services provided by the main unit, none of the midwives working in the peripheral unit appeared to
have been informed about the research; neither had any of the staff attended the project presentation nor
the MIDIRS training session. The researchers thus considered this additional session essential to the
introduction of the intervention.

5.9.2 Attendance at the training sessions

Midwives were the main professional group in attendance at the training sessions on all sites but
inevitably, on the majority of sites, only a small proportion of the total number of those employed were
able to attend. See Table 5.1 for the proportion of midwives attending the training sessions on each of the
intervention sites. Whilst individuals and representatives from other groups involved in antenatal care had
attended presentations introducing the research, none were present at the MIDIRS training sessions.

Table 5.1 Proportion of midwives attending the MIDIRS training sessions

Site percentage of the total number of employed midwives
2.1   8%
2.2 15%
2.3 33%
2.4 10%
2.5 14%
2.6 19%

5.9.3 Training aids

Following the training session, MIDIRS also issued each of the intervention sites with a full set of the
training acetates for use by those staff who were unable to attend the scheduled session. This special
request was made to MIDIRS by the research team in order to create opportunities for further training by
staff on the intervention sites.

5.9.4 ‘Prescribing’ and disseminating the leaflets to women

The training sessions stressed the need for the leaflets to be transferred to women and that this be
documented in the woman's casenotes or co-op card; there was little emphasis on the ‘conscious and
controlled’ use of leaflets and nor was the notion of ‘prescribing’ the leaflets according to individual need
explicated. Midwives attending the sessions were encouraged to agree suitable times during the
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antenatal period for dispensing the leaflets and the majority of sites agreed that the leaflets be divided
into two ‘batches’.

The leaflets which concerned the early antenatal period1 were to be given at the booking visit with the
remainder2 being given at the ‘hospital’ visit (generally between 28 and 32 weeks gestation), or at the
‘birthplan’ visit (usually between 34-37 weeks gestation). The exception was the leaflet on breech
presentation which was to be given to women in the antenatal clinic following confirmation of the breech
by ultrasound. In the event, informed choice leaflets were also often given to women attending parentcraft
classes. There was no noticeable difference in the manner in which community midwives dispensed the
Informed Choice leaflets when they consulted with women in their own homes, compared with antenatal
clinics.

5.9.5 Exceptions to the general arrangements for dissemination of leaflets

There were some exceptions to these general arrangements. On one site, three of the leaflets (screening
for fetal abnormalities, ultrasound scans and place of birth) were posted to women with their hospital
booking appointment and midwives on this site opted to give the second batch of leaflets to women
following their anomaly scan (20 weeks gestation). Three leaflets (screening for fetal abnormalities,
ultrasound scans and epidural in labour) were withheld on one site because health professionals were
concerned lest women be made ‘anxious’ or ‘confused’ as these particular leaflets discussed
interventions which were not locally available.

5.9.6 Concluding the training sessions

At the close of the training session, midwives were encouraged to take a range of the leaflets with them
for their use; some community midwives also collected leaflets for absent colleagues. The MIDIRS trainer
asked that a named midwife from each of the intervention units be nominated to liaise with MIDIRS in the
event of problems arising in the use of the leaflets.

5.9.7 Midwives’ previous knowledge of the Informed Choice leaflets

With the exception of newly qualified midwives and those undertaking further education, it appeared that
very few midwives attending the training sessions had any previous knowledge of the informed choice
leaflets and even fewer had read any of them. This is despite the fact that the leaflets have been in
circulation since 1996, are regularly advertised in the midwifery press and are stocked by many
midwifery libraries. It is also possible that midwives who were familiar with the leaflets did not feel that it
was necessary to attend the training.

Midwives attending the training sessions were observed asking very few questions regarding the contents
of the leaflets or their possible effects on practice. They were, however, most concerned to know where
the leaflets would be stored, when they should be given to women, where the transaction was to be
documented in the woman's notes and how to manage disapproving medical colleagues. Anticipatory
anxiety, lack of curiosity, the need to have explicit directions, a readiness to follow orders, and a
deference towards medical authority, were characteristic features of midwives' behaviour which were to
be observed throughout the research period, on both intervention and control sites. Such patterns of
behaviour may have worked against maximising the benefits of the leaflets for service users.

5.10 THE PRAGMATIC NATURE OF THE STUDY

In keeping with a pragmatic approach, the researchers made no attempt to change, nor deliberately
influence, the way in which information was used or the way in which maternity care was delivered in any

                                                                
1 Ultrasound scans - should you have one? 2  Support in labour
  Alcohol  and pregnancy   Listening to your baby’s heartbeat during labour
  Feeding your baby - breast or bottle?   Positions in labour and delivery
  Looking for Down’s syndrome  and Spina bifida  in
pregnancy

  Epidurals for pain relief in labour
  Where will you have your baby - hospital or home?
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of the participating units. This approach was adopted for the ethnographic phase and continued
throughout the study.

With respect to the Informed Choice leaflets, this meant that providing leaflets were given to service
users, each intervention unit was free to interpret notions such as ‘prescribing’ or ‘disseminating’ leaflets
in any way they wished. In the event, the units generally followed the advice of the MIDIRS trainer and
dispensed the leaflets at two agreed points in pregnancy.

The pragmatic nature of the research also meant that the researchers made no attempt to institute
stock-taking measures, nor keep any records of individual health professionals use of the informed
choice leaflets. Thus, on the occasions when health professionals reported that they had run out of
leaflets earlier than was anticipated by the research team, the units were simply issued with further
supplies. It is acknowledged that in providing  health professionals with a free supply of leaflets, which
they were not required to account for, may have encouraged stockpiling.

It should be noted, however, that monitoring systems to account for leaflet use had not been put in place
on any of the three ethnographic sites where purchase of the leaflets had been locally funded.

5.11 OTHER RESEARCH WHICH INVOLVED WRITTEN INFORMATION

A detailed booklet on antenatal screening had been produced by one Health Authority and introduced
into a number of the study sites just prior to the introduction of the Informed Choice leaflets. It was
originally intended that community midwives would give this locally produced booklet to women at the
booking visit. This practice was revised, however, following criticism from a number of midwives and
obstetricians who were of the opinion that the information was too complex and lengthy.

It should be noted that a number of the units were participating in other national research studies and,
whilst they did not necessarily pose any threat to the study, they nonetheless required time and
attention from busy health professionals.
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Chapter 6: A Description of the Intervention

The intervention consisted of:

1. The full set1 of the MIDIRS Informed Choice leaflets. The five intervention units were
supplied with one set of leaflets for every woman delivering in an eight month period; one
set of professional’s leaflets was also supplied for each midwife. For the purpose of this
study, the woman's version of the leaflet was translated into Welsh.

2. The MIDIRS training session. A representative from MIDIRS visited each intervention unit
and delivered a one-off, two hour training session in the use of the leaflets in clinical
practice (see Chapter 12: The MIDIRS Informed Choice leaflets). Following the session,
each intervention site was sent a set of the materials used in the training for use by staff
who were unable to attend.

                                                                
1 The ‘full set’ of leaflets consisted of ten leaflets on ten discrete topics of maternity care arranged as pairs of
leaflets. One leaflet was designed to be used by the pregnant woman and the other, fully referenced leaflet, for the
health professional. See Appendix 1 for the leaflet titles.
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Chapter 7: Cluster Randomised Controlled Trial of
Informed Choice Leaflets

1 JP Nicholl, KJ Thomas
Medical Care Research Unit and 1Sheffield Health Economics Group,

School of Health and Related Research, University of Sheffield

7.1 INTRODUCTION

7.1.1 Aims

The leaflets under study aim to promote informed choice in maternity care. Informed choice, or evidence-
informed patient choice, has been defined as a decision about health care interventions a person will or
will not receive, where the person is given research-based information about the effectiveness of at least
two alternative interventions and the person provides some input to the decision-making process
(Entwistle et al 1998a). The leaflets aim to enhance the decision-making process rather than to promote
the ‘right decision’. Thus the primary aim of the cluster randomised controlled trial (CRCT) was to measure
the effect of the leaflets on the decision-making process, rather than on the decisions made. In particular:

1. The primary aim of the CRCT was to assess the extent to which women exercised informed
choice. This aim reflects the type of decision-making process which the leaflets intend to
promote, as their title suggests.

2. A secondary aim was to measure the effect of the leaflets on possible components of
informed choice , such as the extent to which women’s information needs were met. This
reflects evidence that people value information while not necessarily wanting to participate in
decision-making (Charles et al 1997).

3. A secondary aim was to measure the possible consequences of informed choice, such as
changes in the choices women make. This reflects evidence that changes in processes can
affect outcomes, for example changes in decision-making processes have been shown to affect
people’s emotional health (Coulter et al 1999). A pilot evaluation of two of the leaflets identified
views on the possible effects of the leaflets (Oliver et al 1996a). Although midwives thought the
leaflet on ultrasound scans would inform women, help with discussions between midwives and
women, and help women to get better care, ultrasonographers expressed concerns that the
leaflet would raise women’s anxiety and reduce the uptake of scans. It is important that any
evaluation can provide evidence either to confirm or refute health professionals’ hopes and fears
for an intervention.

4. A secondary aim was to assess the effects of the leaflets on different sub-groups of
women. There was evidence in the pilot study of two of the leaflets, that women in manual
occupations found the leaflets more helpful than women in non-manual groups (Oliver et al
1996b).

7.1.2 A further aim

It was stated in the original protocol that the leaflets would be evaluated as a set. Had the intention been
to evaluate the individual leaflets, a factorial design would have been necessary. As the questionnaires for
use in the CRCT were developed, it became clear that it was difficult for women to consider informed
choice without considering the individual decisions they made. The set of leaflets has been evaluated by
asking about the topics on which the individual leaflets were based. Thus the study can assess the effects
of the individual leaflets when used as part of the set of ten leaflets.

7.1.3 Objectives

1. To assess the effect of the leaflets on the proportion of women reporting that they exercised informed
choice in their maternity care (the primary outcome).
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2. To assess the effect of the leaflets on components of informed choice, in particular
(i)   women’s knowledge levels of topics covered by the leaflets
(ii)  preferences formulated by women and the strength of those preferences
(iii) the proportion of women whose information needs were met
(iv) the proportion of women who were satisfied with the way choices were made
(v)  the proportion of women whose needs for discussion with health professionals were met

3. To assess the effect of the leaflets on the consequences of informed choice, in particular
(i)   women’s sense of control over their pregnancy and delivery
(ii)  women’s depression and anxiety levels
(iii) satisfaction with care
(iv) use of health services
(v)  information-induced anxiety
(vi) stillbirths and deaths in the first week of life.

4. To assess the effect of the leaflets on sub-groups of women, in particular sub-groups defined by
(i)   age
(ii)  parity
(iii) social class
(iv) educational status
(v)  decision-making style

7.1.4 Hypotheses

The leaflets will be deemed effective if they increase the proportion of women reporting that they exercised
informed choice in their maternity care. They will be deemed partially effective if they improve women’s
knowledge of issues about which they have had to make choices, or help women to formulate strong
preferences for particular options, or meet their information needs, or ensure they are offered choices, or
allow them to have enough discussion with health professionals. Changes in any of these aspects of
informed choice might have the beneficial effects of making women feel more in control of their care,
improve women’s emotional health, increase their satisfaction with their care, or the detrimental effect of
inducing information-related anxiety. Finally, increases in informed choice may change demand for
services in any direction which will have resource implications, which in turn may affect the occurrence of
adverse events.

7.2 METHODS

7.2.1 Design

A pragmatic cluster randomised controlled before-and-after trial was undertaken, clustered at the
maternity hospital level.

The trial was pragmatic,  with the comparison of the set of leaflets with usual care. No attempt was made
to direct the use of the leaflets beyond the usual training provided by MIDIRS. It was possible that usual
care might include some women seeing the leaflets under study because individual midwives throughout
the UK have purchased them. It was likely that usual care would include women seeing other leaflets
usually available in hospitals.

A cluster randomised controlled trial was undertaken, with maternity hospitals as clusters. It was felt
that there was a risk of contamination in a traditional randomised controlled trial (where randomisation
occurs at the individual person level), with women in the intervention arm possibly sharing leaflets with
women in the control arm. Additionally, it was felt that the leaflets might operate at a hospital level,
possibly bringing about changes in hospital policy or changes in the way midwives facilitated informed
choice. The cluster design is particularly widespread in the evaluation of non-therapeutic interventions
such as educational programmes. Guidance on undertaking this methodology, which was available to the
research team as work-in-progress, was followed throughout the trial (Ukoumunne et al 1999).

A before-and-after design was used because it was felt that the level of informed choice might be
different in each maternity hospital and that it was important to measure change over time in the
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intervention units compared with the control units after the intervention had been operating for a specified
time period.

7.2.2 Randomisation

Thirteen maternity hospitals in Wales, which had not already purchased the leaflets, were approached by
members of the research team in the University of Glamorgan. All thirteen agreed to participate in the trial.
Some hospitals shared medical or managerial staff with other hospitals in the study. Such hospitals were
treated as one cluster.

There were ten clusters for randomisation. These were divided into five pairs principally on the basis of
size; two units were further paired based on local knowledge of the deprivation level of their catchment
populations. This pairing was undertaken to ensure that the numbers of women allocated to the
intervention and control groups would be roughly equal and that the populations in these groups would be
roughly comparable. The clusters were not matched using any variable known to be related to informed
choice.

The ten clusters were anonymised and the statistician (SJW) randomised one member in each pair to the
intervention group and the other member of the pair to the control group. This allocation was undertaken
by the statistician whose only role was to analyse the data and was undertaken blind to the identities of
the hospitals. The code was broken by the statistician and the CRCT co-ordinator (AOC). The CRCT co-
ordinator informed MIDIRS about the identities of the intervention sites.

7.2.3 Measuring outcomes: the questionnaires

The majority of study outcomes relied on measuring women’s perceptions of decision-making processes
and their reporting of outcomes; these were collected by postal questionnaire. Some of the leaflets related
to decisions made in antenatal care and thus an antenatal questionnaire was developed to focus on these
decisions only. Other leaflets related to intrapartum and early postpartum care and a postnatal
questionnaire was developed to focus on these decisions only. See Appendix 2a for copies of the
questionnaires used.

7.2.3.1 The antenatal questionnaire

An antenatal questionnaire was designed to cover four decisions which women may face during early
pregnancy and which are covered by the Informed Choice leaflets:

• whether or not to have ultrasound scans;
• whether or not to have a screening test for Down’s syndrome and spina bifida in the baby;
• whether to have the baby in hospital or home;
• whether or not to drink alcohol during pregnancy.
 
 This questionnaire was sent to women at 28 weeks gestation because it was felt that women would have
faced these decisions by this stage of their pregnancy.
 
 7.2.3.2 The postnatal questionnaire
 
 A postnatal questionnaire was designed to cover five decisions which women may face during labour,
delivery and postnatally and which are covered by the Informed Choice leaflets:
 
• who to have with them during labour;
• which kind of monitoring to have in labour to listen to the baby’s heartbeat;
• what positions to use during labour and delivery;
• whether or not to have an epidural;
• whether to breastfeed or bottle feed.
 
 The questionnaire was sent to women eight weeks after the birth of their child. The Informed Choice leaflet
about breech babies was not covered fully in the postnatal questionnaire because it was relevant to a
small proportion of women only. A limited number of questions were asked about breech presentation.
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 7.2.3.3 The development and piloting of the questionnaires
 
 As far as possible, the questionnaires were developed based on instruments used in other studies.
Questions about informed choice and the components of informed choice were developed based on the
qualitative research in the ethnographic sites. The language women use and understand, and the difficulty
of devising questions around informed choice which women felt were relevant to them was identified. For
example, some women did not perceive that ‘choice’ was an issue around alcohol consumption, or that
choice existed for having ultrasound scans. The tick-box options to questions were worded to reflect this
difficulty. The questionnaire was then piloted face-to-face with women, resulting in further refinements. For
example, some questions about informed choice and alcohol consumption were removed from the
questionnaire because women found them frustrating. When a suitable questionnaire was developed, a
postal pilot was undertaken with approximately 200 women in a local hospital. One mailing, without
reminders, resulted in a response rate of 57% (47/82) to the antenatal questionnaire and 45% (43/96) to
the postnatal questionnaire. Minor changes were made to the questionnaires based on this pilot.
 
 7.2.3.4 The questions used in the questionnaires
 
 The primary outcome measure was the proportion of women answering ‘yes’ to the following question:
 
 Did you have enough information and discussion with midwives or doctors to make a

choice together about all the things that happened during your care: yes, partly, no,
there was no choice, did not apply.

 
 Other questions included the use of and helpfulness of Informed Choice leaflets, women’s knowledge
levels of topics covered by the leaflets, preferences, strength of preferences, whether they had enough
information, satisfaction with the amount of information received, satisfaction with the way in which
choices were made, whether they had as much discussion with health professionals as they wanted,
control, the Edinburgh Postnatal Depression Scale, the short-form Spielberger’s State Anxiety Inventory,
satisfaction with care, and actions taken by women/use of health services. Details of the source of
questions used in the questionnaires are in Appendix 2b.
 
 7.2.3.5 Free text comments
 
 In addition to tick-box questions about satisfaction with services, women were asked to describe in their
own words anything they were particularly satisfied with and anything they were particularly dissatisfied
with during their care. The analysis of free-text comments made by women is reported in Chapter 8 of this
report.
 
 7.2.4 Measuring outcomes: routine data
 
 The intervention took place over the last eight months of 1998. Routinely available data were available for
the year before the intervention and the year including the intervention to compare the occurrence of
adverse events. The following data items from the All Wales Perinatal Survey and Confidential Enquiry into
Stillbirths and Deaths in Infancy Annual Reports for 1997 and 1998 were compared:
 Number and rate of stillbirths by intended place of birth
 Number and rate of early and late neonatal deaths by intended place of birth
 
 7.2.5 The samples
 
 A postal questionnaire was sent to four cohorts of women in each of the ten clusters of randomisation.
Two cohorts were studied before the intervention commenced: an antenatal sample and a postnatal
sample. Two cohorts were studied when the intervention had been in progress for eight months: an
antenatal sample and a postnatal sample.
 
 7.2.5.1 Antenatal sample
 
 In each hospital, women estimated to have reached 28 weeks gestation during a six week period in
March/April 1998 (BEFORE intervention) and an eight week period in February/March 1999 (AFTER
intervention) were identified. The intention had been to identify a six week cohort after the intervention as
well as before. However, because fewer than expected women had been identified in the BEFORE period,
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this was extended to an eight week cohort in the AFTER period in order to maintain the power of the
study. Women in the AFTER cohort were most likely to receive the leaflets in months six and seven of the
intervention.
 
 Identifying women was a difficult process because only three hospitals had adequate computer systems
which could identify the samples. For the other nine hospitals, midwives and clerks in antenatal clinics in
hospital and the community identified women at their booking appointment who would reach 28 weeks
gestation during the study period. In one hospital in both periods, women were sent a letter by the hospital
management, giving them the option not to have their names forwarded to the research team. In another
hospital in both periods, staff asked women at their first scanning appointment for their permission to be
sent a questionnaire.
 
 Women were included if they received antenatal care in any setting from midwives attached to each
hospital. The questionnaire was posted to women as they reached 28 weeks gestation.
 
 7.2.5.2 Postnatal sample
 
 In each hospital, women who delivered live babies during a six week period in January/February 1998
(BEFORE intervention) and during a six week period in December 1998/January 1999 (AFTER
intervention) were identified. Women in the AFTER cohort were most likely to receive the leaflets in
months seven and eight of the intervention.
 
 In the BEFORE period, Child Health computer records were used as a sampling frame for ten hospitals;
hospital and home delivery registers were used in two hospitals where Child Health did not allow access
to their databases. In the AFTER period, Child Health computer records were used as a sampling frame
for one hospital and hospital/home delivery records were used in the other eleven hospitals. This change
was instigated because Child Health records are addressed to the parent of the child. In the BEFORE
study higher response rates were received from hospitals where hospital records were used as a source of
names and addresses. In one hospital in both periods, women were sent a letter by the hospital
management, giving them the option not to have their names forwarded to the research team. Women
delivering in hospital or at home were included. The questionnaire was posted to women at eight weeks
post delivery.
 
 7.2.5.3 Exclusions
 
 Women who lived in areas outside the catchment area of the hospital and women living in areas where
antenatal care was provided by midwives from other hospitals were excluded. Attempts were made to
exclude women under 16 years old from the samples for ethical reasons. Women who had suffered a
miscarriage and women whose baby had died or was known to have been very ill in the neonatal intensive
care facilities were excluded.
 
 7.2.6 Posting the questionnaires
 
 Questionnaires were posted to women by second class mail with a reminder at three weeks and a second
reminder three weeks later. The intention had been to send only one reminder to the antenatal sample
because of the workload involved in checking that women in the sample had not miscarried over the postal
period. However, the response rate was not acceptable after the first reminder and a short questionnaire
covering four key questions was sent as a second reminder to boost the response rate.
 
 7.2.7 Analysis
 
 It is recommended that when the number of clusters per group is less than ten, a cluster level analysis
should be undertaken. For analysis at the cluster level, individual level data are summarised at the cluster
level. In this study, this resulted in ten summary data points for each outcome variable, five for intervention
clusters and five for control clusters. The change between the BEFORE survey and the AFTER survey in
the intervention sites versus change in the control sites was of interest. To illustrate, the proportion of
women who reported that they exercised informed choice in each cluster was calculated for BEFORE the
intervention. The proportion of women who reported that they exercised informed choice in each cluster
was calculated for AFTER the intervention. The change which occurred in each cluster was calculated,
resulting in ten data points. The mean of the changes in the intervention clusters were then compared with
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the mean of the changes in the control clusters. The t-test was used to compare these means. Multi-level
modelling (MLM) was undertaken, unadjusted and adjusted for covariates. See Appendix 2c for sample
size calculation and details of the analysis.
 
 
 7.3 RESULTS
 
 7.3.1 Representativeness
 
 All large hospitals in Wales, which could be included, agreed to participate in the study. The numbers of
women identified for inclusion in the postnatal surveys were similar to the numbers expected; however,
numbers were lower for the antenatal surveys, at 81% of expected numbers. By nature of the sampling
method, women making contact with the service later than 24 weeks in pregnancy were not included.
There was evidence of an over-representation of first-time mothers in the antenatal samples.
 
 The overall response rate to the surveys was 64% (6452/10,070). The response rate was lower from
women in manual social classes and minority ethnic groups. See Appendix 2d for details of the
representativeness of the sample.
 
 7.3.2 Baseline characteristics
 
 Socio-demographic variables of women in the BEFORE surveys were compared for intervention and
control sites at the cluster level (Table 7.1). There were no statistically significant differences between the
intervention and the control arms.
 
 Table 7.1: Socio-demographic variables at baseline. Percentages unless otherwise stated.
 
  Antenatal   Postnatal  
 Socio-demographic variables  Intervention

 
 Control
 

 Intervention
 

 Control

 Mean age of woman in years (SD)  27.3 (1.07)  27.6 (0.66)  27.9 (0.40)  28.4 (1.02)
 Mean age woman left full-time
education (SD)

 17.5 (0.29)  17.6 (0.47)  17.6 (0.28)  17.7 (0.56)

 % manual  - women
 % manual  - partner

 36%
 57%

 33%
 56%

 33%
 60%

 34%
 55%

 % minority ethnic    2%    2%    3%    2%
 % women in paid work  58%  58%  48%  49%
 % first time mothers  46%  46%  44%  45%
 Mean number of weeks pregnant on
completion of q’re (SD)

 29.4 (0.60)  28.3 (2.02)  -  -

 Mean age of baby on completion of
q’re (SD)

 -  -  10.2 (0.37)  10.5 (0.59)

 
 
 7.3.3 The leaflets: distribution, views, and influence
 
 Before assessing the effectiveness of the leaflets, it may be useful to assess the potential of the leaflets
to have an effect. In order for the leaflets to directly affect women, women must receive at least one of the
leaflets, find the leaflets helpful, and leaflets as a medium must influence women’s decision-making.
 
 7.3.3.1 Distribution
 
 Approximately 40% of women reported that they had been given at least one of the Informed Choice
leaflets before the intervention, in both intervention and control sites. This may not reflect actual use of
Informed Choice leaflets because the qualitative research showed that women may not distinguish
Informed Choice leaflets from other leaflets available in maternity care. That is, the Informed Choice
leaflets were entering an environment where leaflets were already widely used.
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 Approximately 70% of women reported that they had been given at least one of the Informed Choice
leaflets after the intervention, in the intervention sites. Because of the difficulty in distinguishing Informed
Choice leaflets from other leaflets, we cannot calculate the increase in the proportion of women who
received the intervention; however, we can say that there was an increase in use of Informed Choice
leaflets in between approximately 30% and 70% of women. Some increases in leaflet use occurred in
some control sites: three control sites introduced a screening leaflet during our study and one introduced
an ultrasound scanning leaflet. See Appendix 2e for details.
 
 Postnatally, younger women and primiparous women were more likely to report that they were given at
least one of the leaflets: 84% of younger mothers compared with 71% of older mothers, and 84% of first
time mothers compared with 68% of multiparous women.
 
 7.3.3.2 Helpfulness of Informed Choice leaflets
 
 The vast majority of women found the leaflets very helpful or helpful, varying between 92% and 99% for
individual leaflets.
 
 7.3.3.3 Influence of leaflets
 
 Women reported many influences on what they wanted during their care, with more women influenced by
health professionals, family or friends and their own experiences than by leaflets. That is, the Informed
Choice leaflets were entering an environment where there were many influences on women. Antenatally
28% of women and postnatally 13% of women were influenced by leaflets prior to the intervention. There
were no statistically significant changes in the proportions of women influenced by leaflets over time. See
Appendix 2e for details.

 7.3.4 Informed choice
 
 Prior to the intervention, approximately half of women felt that they had exercised informed choice overall
in their maternity care (Table 7.2). The minimum clinically important difference was considered to be a ten
percentage point increase. There was no statistically significant change over time in intervention sites
compared with control sites either antenatally or postnatally.
 
 Table 7.2: Percentage of women reporting that they had exercised informed choice overall
 
  Antenatal

 Intervention Control
      %                 %

 Postnatal
 Intervention Control
       %               %

 BEFORE      52                 56       58               51
 AFTER      57                 60       59               57
 CHANGE        5                   4         1                 6
 DIFFERENCE       (cluster level)
      95% confidence interval
           T-test
           Wilcoxon
           Analysis of covariance

    1
   -13, 15
  p=0.9
  p=0.8
  p=0.8

   -4
  -13, 5
  p=0.3
  p=0.3
  p=0.5

   
 DIFFERENCE     (MLM unadjusted)
    95% confidence interval

   2
 -11, 16
 p=0.7

 N=3089

  -3
 -12, 7
 p=0.5

 N=3160
 DIFFERENCE      (MLM adjusted)+
   95% confidence interval
 

   3
 -11, 18
 p=0.6

 N=2599

  -3
 -13, 8
 p=0.6

 N=2994
  +adjusted for woman’s age, educational status, parity, decision-style preference
 
 
 Given that this was the primary outcome of the study, further analysis was undertaken by site and
individual leaflet. A ten percentage point increase, or higher, occurred in two intervention sites antenatally



Informed Choice in Maternity Care: An Evaluation of Evidence Based Leaflets40

(Figure 7.1) and no intervention sites postnatally (Figure 7.2). There were no statistically significant
changes for individual leaflets (Figure 7.3).
 
 Figure 7.1: Percentage point change in the proportion of ANTENATAL women exercising
informed choice by site

 
-15

-10

-5

0

5

10

15

20

C4 I1 I2 I4 C2 C1 C5 I3 I5 C3

 Figure 7.2: Percentage point change in the proportion of POSTNATAL women exercising
informed choice by site
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 Figure 7.3: Percentage point change in the proportion of women exercising informed choice by
leaflet topic
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 To determine whether the lack of change in the primary outcome was due to the wording of the question
we used to measure informed choice, we analysed another question about women’s involvement in
decision-making overall. Women were asked to describe the role they preferred to take and the role they
actually took in decision-making overall in their maternity care. Women who made choices, made them
after seriously considering the midwives’ and/or doctors opinion; those who shared responsibility for
making choices were classified as ‘active’ in the decision-making process. Prior to the intervention,
approximately three quarters of women said that they took an active role in decision-making overall (Table
7.3). There was no statistically significant change over time.
 
 
 Table 7.3: Percentage of women who reported taking an active role in decision-making
 
  Antenatal

 Intervention    Control
      %                     %

 Postnatal
 Intervention    Control
      %                    %

 BEFORE      80                     81     74                     69
 AFTER      85                     85     73                     72
 CHANGE        5                       4      -1                       3
 DIFFERENCE       ( cluster level)
      95% confidence interval
           T-test
           Wilcoxon
           Analysis of covariance

    1
   -10, 12
  p=0.9
  p=0.8
  p=0.9

   -4
  -13, 5
  p=0.3
  p=0.3
  p=0.9

 
 
 7.3.5 Components of informed choice
 
 The components of informed choice studied were women’s knowledge levels of topics covered by the
leaflets, preferences, strength of preferences, whether they had enough information, satisfaction with the
amount of information received, satisfaction with the way in which choices were made, and whether they
had as much discussion with health professionals as they wanted. Some of these components were
assessed for maternity care overall (Table 7.4). For postnatal women, there was an overall increase of
0.24 points on a ten point knowledge score. This was no longer statistically significant when adjusted for
women’s age, educational status, parity and decision-style preference. There were no other statistically
significant changes in the components of informed choice overall.
 
 
 Table 7.4: Changes in the components of informed choice
 
 Component  Antenatal   Postnatal  
   Change

 Intervention
 Control

 

 Difference
at cluster

level

 Change
 Intervention

 Control

 Difference
at cluster

level

 Mean knowledge
 

       0.24        -0.02    0.27      0.19        -0.05  0.24*

 %Enough information
 

       4       2  1      1    4  -3

 %Satisfied with information
 

       6        3  3      4        4  0

 %Satisfied with making
choices
 

       4        3  2      -1       3  -5

 %Enough discussion
 

       6        2  4      0        5  -5

 * p<0.05 at cluster level
 Change= change between BEFORE and AFTER surveys
 Difference = difference between changes in intervention and control sites
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 Women’s preferences and strength of preferences were assessed for each decision point covered by the
leaflets. There were two statistically significant changes over time. There was an 11 percentage point
reduction in the proportion of women wanting a screening test for Down’s syndrome and spina bifida in the
intervention sites compared with control sites when the leaflets were in use. This was statistically
significant with the multi-level modelling, adjusted for parity, woman’s age, educational status and
decision-style preference. However, the change consisted of a reduction of seven percentage points in the
intervention sites and an increase of five percentage points in women wanting tests in control sites. In
addition, there was a statistically significant increase of eight percentage points in the percentage of
women feeling very or quite strongly about their preferences for positions to adopt during labour and
delivery in the intervention sites compared with the control sites. This was no longer statistically
significant with a multi-level model adjusted for parity, woman’s age, educational status and decision-style
preference. Further details are in Appendix 2f.
 
 7.3.6 Consequences of informed choice
 
 The consequences of informed choice studied were control, emotional health, satisfaction with care,
actions taken by women/use of health services, information-induced anxiety and stillbirth rate. Some of
these consequences were assessed for maternity care overall (Table 7.5). There were no statistically
significant changes over time.
 
 
 Table 7.5: Changes in the consequences of informed choice
 
 Consequences  Antenatal   Postnatal  
   Change

 Intervention
 Control

 

 Difference
at cluster

level

 Change
 Intervention   Control

 Difference at
cluster level

 %In control of what happened
 

       1      0  1       -1     2  -4

 %In control of staff
 

       1     0  1       -3     0  -4

 Mean depression score
 

      -0.40 -0.58  0.18       -0.20          -0.17  -0.37

 Mean anxiety score
 

       0.32  -1.10  1.42      0.08             0.77  -0.69

 %Satisfied with care
 

       6   1  4       -2   3  -5

 * p<0.05 at cluster level
 Change= change between BEFORE and AFTER surveys
 Difference = difference between changes in intervention and control sites
 
 
 Actions taken by women and their use of health services were assessed for each decision point covered
by the leaflets. There were two statistically significant differences between intervention and control sites.
First, there was a reduction in the proportion of women having screening tests for Down’s syndrome and
spina bifida in the baby. The reduction of 4% in intervention sites occurred alongside an increase of 6% in
control sites. That is, the statistical significance of the change was dependent upon a reasonably large
change in the opposite direction in the control sites. Multi-level modelling adjusted for covariates at the
individual level gave a p-value of 0.06. The second significant difference was about where women planned
to have their babies: there was a 2% reduction in the proportion planning to have hospital births in the
intervention sites compared with no change in the control sites. This small difference was statistically
significant because of the lack of variability between hospitals. It was not statistically significant in an
adjusted multi-level analysis. Service usage is explored further in the economic study (Chapter 9).
 
 There were no statistically significant changes in the proportion of women reporting that information they
received made them more anxious or in the stillbirth rate. Further details are in Appendix 2g.
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 7.3.7 Changes in informed choice and knowledge for different sub-groups of women
 
 Changes in outcomes may have occurred in some sub-groups of women only. Changes in overall ability to
exercise informed choice and overall knowledge were studied by age group, parity, woman’s social
occupation, educational status and decision-style preference using multi-level analysis. There were no
statistically significant changes over time. Further details are in Appendix 2h.
 
 7.3.8 Focus on each leaflet
 
 Outcomes were assessed for each leaflet and are summarised in Appendix 4. Approximately 100
statistical tests were undertaken on outcomes and thus we would expect five significant differences to
occur by chance alone. Multi-level analysis was undertaken on outcomes which were statistically
significant or close to significance with the cluster level analysis. Only two changes remained significant
with an adjusted multi-level analysis. These were the change in preference for screening tests which has
been discussed above, and the change in satisfaction with information about epidurals.
 
 
 7.4 LIMITATIONS
 
 The lack of effect of the intervention was not due to limitations in the CRCT. Measuring a concept such as
‘informed choice’ is a complex undertaking, and the question used to assess informed choice may be
open to criticism. However, a different question showed the same lack of effect. ‘Ceiling effects’ were not
operating. That is, baseline values for our outcomes were sufficiently low to allow room for improvement.
Contamination between sites did not account for the lack of effect because the size of changes in
outcomes which occurred in the intervention sites were small before they were adjusted for changes which
occurred in control sites.
 
 There was some bias in the data collected, with under-representation from women from minority ethnic
communities and manual occupations. The pilot study of two of the informed choice leaflets (Oliver et al
1996b) found that women from manual social classes might benefit more from the leaflets than women in
other social classes, suggesting that the CRCT might have underestimated the true effect of the leaflets.
However, there was little evidence in our sub-group analyses that the effect of the leaflets differed by social
class and thus this bias was unlikely to have affected the conclusion of the CRCT. Smaller numbers of
women were recruited to the study than originally planned and the number of clusters were reduced from
twelve to ten. However, because the intraclass correlation coefficient was smaller than estimated, the
power of the study remained high. There were some small differences between intervention and control
sites and in the ‘before the intervention’ and ‘after the intervention’ surveys in terms of the types of women
who responded. However, these differences were adjusted for in the multi-level modelling. The time of the
year when women were surveyed differed. The effect of timing of the before and after surveys was unlikely
to produce seasonal effects because, in the before survey, the antenatal cohort reached 28 weeks
gestation in March/April and the postnatal cohort delivered their babies in January/February. In the after
survey, the antenatal cohort reached 28 weeks gestation in February/March and the postnatal cohort
delivered their babies in December/January. There was thus little overall difference between the cohorts
studied.
 
 
 7.5 SUMMARY POINTS
 
• Approximately 70% of women in the intervention sites reported that they had been given at least one

of the Informed Choice leaflets after the intervention commenced.
 
• The vast majority of women found the leaflets helpful.
 
• The leaflets operated alongside other influences on women’s preferences, such as health

professionals, family and friends, and leaflets other than Informed Choice leaflets.
 
• There was no evidence that the leaflets had an effect on informed choice.
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Chapter 8: Free Text Analysis of Comments Written
on the Informed Choice Leaflet Questionnaires

D Mead, L Moseley
School of Nursing and Midwifery, University of Glamorgan

8.1 OUR TASK

On the questionnaire there were questions which invited women to write in their own words any comments
which they had to make, particularly about anything which they had been particularly satisfied with or
anything which they had been particularly dissatisfied with. The task which we were given was to analyse
those hand-written comments (actually transcriptions into machine-readable form of them provided to us),
and to see whether they indicated any levels or changes which were relevant to the hypotheses.

1. There would be a larger increase in the intervention sites than in the control sites in the proportion of
comments mentioning choice and information, i.e. the topics would become of more interest to
women in the intervention sites, however positive or negative their experiences. This would be
interpreted as meaning that the intervention had raised consciousness of the issues with which the
study was concerned.

 
2. There would be a larger increase in the intervention sites than in the control sites in the proportion of

comments making favourable mentions in the choice and information categories, i.e. women in the
intervention sites would report positive experiences about those categories. This would be interpreted
as meaning that the intervention had produced results of which the women approved.

Of course, women wrote about many things. Apart from the themes of Choice/Control and Information
(which we had to use because of the study design), two others figured largely in the comments. These
were:

Personality and competence of staff
Organisation of the service

We give examples later of what went into these two categories. They are necessary because we need to
know the proportionate (not absolute) distribution of responses between categories. Suppose that women
had increased their number of comments about, say, Choice/Control in the intervention sites.  If they had
also increased their number of comments about, say, Service Organisation to an even greater extent, to
report the finding about Choice/Control on its own would have been misleading.

The dangers of undertaking any analysis of such free-text analysis are well known, although not always
acknowledged. There is the danger of unchecked, and often uncheckable, personal bias creeping into the
analysis, so that the reader (and even other members of the research team) has to take on trust what the
researcher reports. One would wish in an ideal world (a) to make one’s preconceptions open and
accessible to others, and thus (b) to make the process repeatable.

Conventionally any coding of such free-text data is either done by hand, is carried out using a computer,
but not using the automated programming facilities which a computer can offer. In both cases, one usually
works to common conventions. Ideally, the coding should be done twice  by different coders, preferably
working blind, i.e. the second coder does not know how the first coder has allocated values to different
fragments of text. This gives a check on reliability. It is, however, very time-consuming and therefore
expensive. In many reports it is not mentioned, and therefore it remains unclear whether or not any
reliability check has been undertaken.

8.1.1  A novel approach: automated coding

A more novel approach, which we have adopted with success in two previous studies, is to try to
automate the process. Details are given in (2), but we include a brief summary here. It starts from the fact
that free text data are today normally stored on a computer, and are thus available for a wide variety of
searches, some of which can be automated.
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One decides which words, phrases, or other fragments of text would be used by respondents if they were
trying to express particular concepts. So, for example, if a respondent is talking about Choice/Control,
they might use fragments such as chose, choose, choice, control, decide, decision, etc. A respondent
who is talking about Service Organisation might use fragments such as appointment, waiting, late,
unreliable, etc.  One’s computer program then searches in the database of text utterances, locates such
fragments, and for each occurrence allocates the associated concept code automatically. In practice, it
adds a record to a new table, and that record contains the statement, the term which has been matched,
and the associated category code. This means that if a statement contains several themes, several
records may be appended. This handles the usual problem of what to do when people make several points
in one utterance. There is more to it than this, but that brief description provides the essence. Once the
system has been set up, the whole process can be done automatically with no subsequent human
intervention.  This means that

• The fragments and their associated codes are readily available and are open for inspection
• If they are thought to be inadequate, they can easily be changed
• If a new concept emerges (a common feature of content analysis) one normally has to review all the

previous codes. With automated method, one merely adds the new concept and its associated
fragments and re-runs the program.

This matters when the data to be analysed contain many thousands of statements by respondents (as in
the current case). Not only is conventional analysis very time-consuming, but the degree of concentration
required means that many mistakes will be made – often even more than will occur with an automated
approach.

8.1.2  Some decisions

Moving to automation involved several decisions. Many of the statements were very general.  In response
to the question asking what the respondent was particularly satisfied with, an answer such as “Everything”
should clearly be coded Positive, and would be useful if the study was mainly about patient satisfaction in
general.  However, it does not tell one anything about Who, Where, What, etc the respondent was
particularly satisfied with. It tells one neither what the respondent is satisfied with, nor the context of that
satisfaction. It clearly does not tell us much about the success of the leaflets in influencing attitudes to
information and choice. The situation is similar, if one gets such a general response to the dissatisfaction
question. It also applies if they reply with “Nothing”. Even when one of the dimensions is mentioned, it is
difficult to extract any information of relevance to the study. If a respondent writes “The staff were all very
good”, what does one make of that ? Such statements made up 37% of those made in the antenatal data,
and 32% in the postnatal data. We therefore decided to count and report such cases, but not to include
them in totals when calculating any effect of the leaflets on aspects of direct relevance to them.

Secondly, we had to reduce the number of categories to those needed for the current study, rather than
the many dozen which we could have used if the approach of allowing categories to emerge from the
entire data set to be adopted.  We decided to amalgamate and report under 4 headings:

8.1.2.1 Information

This could be both positive and negative e.g. “they answered all my questions”, “I didn’t know what was
going to happen”, ”despite what I had read, they still wanted to do..”, ”the doctor explained everything”.

8.1.2.2 Choice/Control

Again this could be both positive and negative e.g. “they wouldn’t even listen to the idea of a home birth”,
”they respected my wishes”,  “I felt in control the whole time”.

8.1.2.3 Personality and competence of staff

This is when members of staff are singled out for praise or criticism, but not on grounds covered elsewhere
e.g. “she was very nice”, ”she shouted at me and told me to push”, ”she did not know about……….”
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8.1.2.4 Service provision and quality (Service Organisation)

This covered matters such as staff availability or shortages (“they’re only a phone call away if I need
them”), continuity (“I’ve seen 8 midwives so far”), timing (“you have to wait for 2 hours for a 2 minute
consultation”, “they take 6 weeks to get the test results back to you”) inter alia.
The nature of the study forced us to use the concepts of Choice/Control and of Information. Some
comment on the use of the other two categories is needed. The inclusion of the two major emergent
categories of Personality and Service Organisation was vital. Without them, the results on Information and
Choice/Control would have lacked context, and would have been grossly misleading. To have reported that
our respondents wrote quite a lot about choice and control if we did not at the same time report that they
wrote even more about the competence of their midwife or the problem they had in getting test results in a
reasonable time period, would have misled the reader.

For each of these 4 categories we had to develop a list of search terms. The questions surrounding this
process are covered in reference 2. In that study we found a concordance of 90% between the
computerised automated coding and independent manual codings made by two independent and
experienced nurse researchers.

8.1.3  Debiasing

All of the early work, both in developing the coding framework, in doing the reliability checking, and in
correcting for the problems raised, were done without amalgamating the statement details with the details
of whether they came from an intervention or a control site. Indeed, we completed all of the coding before
we linked the site data into the tables of statements. Hence, it was impossible for us to be influenced by
knowledge of which site particular statements came from. Thus, we hope that the coding is independent of
the study design.  If we coded a particular statement as being, say, a negative comment on information,
we did not know whether it was made by a woman from an intervention site or from a control one. Such a
process is one equivalent, in a qualitative study, of the blinding which is a major feature of quantitative
studies.

Using this approach in the current study meant that we could not have influenced the results, even had we
wanted to do so, and thus prevented a common source of bias.

8.2  RESULTS

8.2.1  Response rates and their effect

For the two antenatal groups combined, the percentage of questionnaire completers who had free-text
comments recorded was 57. Given that this figure was based on a 100% which consisted only of those
who chose to answer the questionnaire in the first place, the fact that the study started with a random
sample does not mean that it achieved a random sample. To demonstrate such representativeness, it
would be necessary at least to show that those who did not volunteer responses were similar in important
respects to those who did so volunteer. For all we know the 43% who did not write anything may have
been wildly enthusiastic about the leaflets, uncomprehending, or could not care less.

For the two postnatal groups combined the comparable figure was 77%. We can only speculate as to the
reasons for this difference. Our suspicion is that labour and birth offer such a vivid experience, with
occurrences (medical decisions, choice of delivery methods, monitoring, posture, pain relief, choice of
feeding methods) which are different from everyday life, that there is simply more to talk and write about
after such an experience. We stress that this is a suspicion, not a demonstrated fact. Nonetheless, the
postnatal groups were much more likely than were the antenatal groups to write something, whatever that
something was.

It is legitimate to count and to tabulate each of the categories of themes volunteered by the respondents
because that shows what the respondents thought. However, given the high non-response rates it is not
legitimate to generalise those finding to a wider population. Therefore, we present tabulations for the
achieved sample, but do not test for significance, as the non-response was likely to be a greater source of
error than any random effects which significance testing is intended to handle.
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8.2.2  Topics which were salient to the respondents

The topics to which people paid attention, whether in a positive or negative way, gives an indication of the
salience of those topics. If the leaflets had had an effect, one might expect intervention site respondents
to talk more about choice and information in the post-test than in the pre-test period, compared to control
site respondents. Had such a propensity been observed, it would have supported the first major
hypothesis. (that in intervention sites, the salience of choice and information would increase, with no such
increase in the control sites) Data on this issue are given in Appendix 9, tables 2-4, together with a brief
explanation of how the tables should be read.

Table 8.1: Salience of categories. The percentage of identifiable themes, broken down by main
category and by intervention (I) or control (C ) group

Category Group Antenatal Antenatal Postnatal Postnatal
Pre-test Post-test Pre-test Post-test

Choice/Control I 10.6 10.4 16.4 15.6
C 11.3 12.6 17.4 18.0

Information I 37.2 33.9 28.9 31.3
C 35.7 31.5 28.5 27.9

Personality & I 18.5 33.9 30.4 35.3
Competence C 20.8 29.3 31.6 34.6

Service I 33.7 21.7 24.3 17.8
Organisation C 32.2 26.6 22.6 19.5

In the pre-test period, antenatal respondents in both intervention and control groups wrote a lot about two
major categories of themes: Information and Service Organisation. There was almost no difference
between the intervention and control groups in the proportions of themes falling into these categories.
Comments about the personality and competence of staff, came third, with Choice/Control a long way
behind in fourth place.

For the postnatal group in the same period, the rank ordering was slightly different. Comments on
Personality ranked first, very closely followed by Information. Service Organisation was relatively close
behind and once again Choice/Control was a long way behind in fourth place.

For the main question of the study, the initial results for both the antenatal and postnatal groups indicate
that the question of Choice/Control was not a major issue in the minds of the women. However,
Information was, by a factor of two or three. This suggests that any future conceptual framework
should clearly distinguish the two. Women appear to want to know the facts about their pregnancy
even if most of them are not particularly concerned about who makes the final decision about possible
clinical and other actions. Given the salience of Personality & Competence and Service Organisation, one
might well do more to improve the perceived experience of women by implementing targeted staff training
or selection policies, or by doing something about delays in appointments or the delivery of test results,
than by concentrating attention and effort on the concepts of choice and control.

The differences on pre-test between the antenatal and postnatal groups were noticeable, if not dramatic.
Although Choice/Control was the smallest category for both groups, it was some six percentage points
higher in the postnatal group. For the Personality category, the postnatal group was some 12 percentage
points higher. This was reflected in the fact that for the postnatal group, the Service Organisation element
was some 10 percentage points lower, and Information some 7 points lower. It should be stressed that,
whatever the pre- post test movements were, Choice/Control still remained the least frequently mentioned
category.

An important comparison is that between the intervention and control groups. Of the eight possible
comparisons between the intervention and control groups at pre-test, the largest difference between the
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two groups was 2.3 percentage points. (Personality category, Antenatal group), which is dramatically
lower than we obtained with experiments using manual coding (where we found differences of up to 40%
due to coder variability). This remarkably consistent performance should give confidence both in the
success with which the random sampling was done, and in the efficacy of the automatic coding which
was undertaken. When you have a large group of undifferentiated women allocated at random to
intervention or control status and their statements are coded automatically, it would have been
unsurprising if the differences had been large. The fact that they turned out to be so small is very
encouraging, and suggests that the automatic method adopted does capture a lived reality.

8.2.3  Changes over time in salience

The coding was undertaken at two points in time for each group. Indeed, a major purpose of the exercise
was to see whether there was a change in the distribution of categories between the original and follow-up
measures. If the leaflets had an effect, one would expect the proportion of responses in the intervention
group to move from the Personal and Service Organisation categories towards the Choice/Control and
Information ones, but with no such movement in the control group. The details are given in Appendix 9,
table 4, which is reproduced here. Please note that these changes are expressed as percentage points,
not as percentages.

Table 8.2: Salience of different categories: Changes in percentage point distribution between
pre- and post-test

Category Group Antenatal Postnatal

Choice/Control I -0.2 -0.7
C 1.3 0.7

Info I -3.3 2.4
C -4.1 -0.6

Personality & I 15.4 4.9
Competence C 8.4 3.0

Service I -12.0 -6.6
Organisation C -5.6 -3.1

The picture in this case is not as clear-cut as in the simple analysis of the pre-test data. The movement is
quite varied, from a decrease of 12.0 points (Service Organisation category, intervention group, antenatal)
to an increase of 15.4 points  (Personality & Competence category, intervention group, antenatal). All the
other movements were small, being less than 10 percentage points in either direction.

As far as the study hypothesis is concerned, the intervention appears to have had little effect. The major
movement was in the two categories which one would not have expected to be influenced by the
intervention (Personality & Competence and Service Organisation) with a movement from the latter to the
former. However, even this movement was relatively small, and, more importantly, it occurred in both the
intervention and control groups.

As far as the two categories which one would have hoped to influence (Choice/Control and Information)
the most striking feature was how little movement there was. The largest movement was a decrease of 4.1
points (Information category, Control group, antenatal).  We had expected (if the hypothesis was correct)
a substantial and consistent movement in the first four rows of the table above, with a large positive figure
for the intervention groups.  Three of the four relevant movements were actually negative, and the positive
one was only 2.4 points. The fact that the movements were so small suggests strongly that the
intervention had little or no effect on the sorts of choice and information issues which our respondents
chose to raise.
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8.2.4  Was the effect positive?

Of course, the purpose of the intervention was not merely to make women more aware of issues of choice
and information. As we have seen, it did not appear so to do. However, it is quite conceivable that women
were no more or less aware of the different issues, or at least continued to rank them in a similar order
over time, but have a different attitude towards each of them. In that case, they might still be more
interested in issues of service provision or the personal qualities of the staff who deliver such services, but
nonetheless change their attitude or opinion on the other (to them minor) issues of choice and information.

We therefore attempted to assess the tone of every theme offered. There were a small number (under 1%)
of the meaningful themes to which a tone could not be assigned. Those are not included in the data
provided.  For all the others we assigned a tone of Positive or Negative. The data, both raw and processed,
are provided in tables 5 and 6 in Appendix 9. We here reproduce a summary table. The final column (N) is
included to remind the reader that the actual number of comments on different categories varied markedly,
with Information being the most commonly mentioned, and Choice/Control being by far the least
commonly mentioned one.

Table 8.3: Positive-negative judgements (All respondents combined)

Category Group Pre % Post % Percentage
+ve +ve Point

Change N

Choice/Control I 43.4 43.1 -0.3
C 42.7 45.1 2.3 829

Info I 44.9 52.7 7.8 1900
C 49.2 51.4 2.2

Personality & I 73.4 76.8 3.4 1726
Competence C 76.8 76.9 0.1

Service I 34.0 42.3 8.4 1483
Organisation C 33.0 44.3 11.3

Overall 49.8 56.3 6.4

The first thing to note is that the degree of positive judgement expressed varied dramatically from category
to category. Comments on the personal qualities and competence of staff delivering services (and recall
that this excludes the very large number of vague and general ‘it was all wonderful’ comments) were by a
large margin the most positive recorded, with about three-quarters of those who commented on the
qualities of their carers doing so positively.  The Service Organisation elements received the least positive
response, with Choice/Control and Information holding a middling position with about 45% positive
judgements. In trying to come to an overall judgement, one has to bear in mind that each comment was
analysed on two dimensions: salience and evaluative tone. Thus, at pre-test, Information mattered to the
women, but fewer than half their comments about it were positive. By post-test, it still mattered, but the
judgements had become rather more positive. Choice/Control did not matter so much to them, fewer than
half of them gave it a positive evaluation at pre-test, and this evaluation did not change after the
intervention.

Secondly, as in our previous analyses, whatever the movements may be between different points in time,
at a given point in time the judgements are remarkably consistent. For any given category, the largest
difference between the intervention and control groups was 4.3 percentage points at pre-test, and 2.0 at
post-test. Once again, this gives one some confidence in the method adopted.

However, the important question is not how did the proportions of positive judgements vary at either pre-
test or post-test, but how they varied between pre- and post-test.  Overall, the proportion of positive
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judgements increased by 6.4 percentage points, from 50% to 56%. This increase was not uniform
between the categories. By far the largest change in the positive direction was in the Service Organisation
category, with the intervention group increasing by 8.4 percentage points and the controls by 11.3 points.
Given that the increase was larger for the controls, it is not possible to attribute this to the intervention. It
should also be noted that the scope for a change in a positive direction was greatest for this Service
Organisation category as it was by a fair margin the least positively rated at pre-test.

8.2.4.1 Information specifically

When we turn to perhaps the most important category for the purposes of the study (Information), the
picture is more encouraging for the intervention. In this case, the intervention group increased by 7.8
percentage points. True, the controls also increased by 2.2 points, but it does appear that the use of the
leaflets was associated with a slight tendency for the intervention group to make statements about
Information elements which were more positive. One should not exaggerate this movement. Had the
intervention been a dramatic success one might have expected that the proportion of positive judgements
about Information elements to have risen from the original 44.9% to, say, 70% or above. In fact, they
increased to 52.7%. The increase was modest, but it appears to have been real.

It should be noted that this increase was not uniform between the two samples (antenatal and postnatal).
The effect seems to have been most marked for the antenatal sample, in which the intervention group
gained 12.2 percentage points i.e. became noticeably more positive in their judgements after the use of
the leaflets.  In this gain they were mirrored, albeit at a rather lower level, by the controls, who made a 6.1
point gain. So, even though there was a positive movement overall, it was more marked for the intervention
group.

In the postnatal group, there was a slight positive movement for the intervention group (2.2 points) and a
slight negative movement for the controls (1.3 points). We interpret this as showing that for the postnatal
respondents the use of the leaflets had little effect overall.

One thus has a rather mixed picture. There was a slight increase in positive statements about Information
in the intervention group (but not about Choice/Control). However, the most substantial movements
towards a more positive judgement came in the category Service Organisation, and even there the
increase was greater for the control group respondents. To obtain such an increase was not a purpose of
the study, and we cannot see how the provision of leaflets might have led to such a result.

8.2.4.2 Choice/Control specifically

It is thought that choice and information are related and one might have expected the judgements of these
two categories to have been similar. This expectation was borne out for the controls, for whom the modest
increase in the proportion of positive judgements was almost identical for both Choice/Control and
Information (2.3 cf. 2.2). However, for the intervention group this was not the case. As noted above, for
Information, the proportion of positive judgements increased by 7.8 points. However, for Choice/Control,
they decreased very slightly (0.3 points).  Thus, it appears that the use of the leaflets may have made
judgements about Information more positive to a modest but useful degree, but had no similar effect on
judgements about Choice/Control.

Thus, from our initial analysis of the free-text data, one has to conclude that the effect of the Informed
Choice leaflets was

For the “Informed” element real, but small
For the “Choice/Control” element nil

This is fortunate, because the Information element is the one which is most frequently mentioned by the
women. However, concentration upon this element should not obscure the fact that women were
concerned about the personality and competence of their carers to almost the same degree as they were
about information. Although the positive comments about personality matters did increase only slightly
among the interventions (and not at all among the controls), this is less serious, since positive attitudes in
that area were high in both the pre- and post-tests.
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Similarly, the organisation and delivery of the service was a matter of considerable concern to the women.
The positive judgements made on this issue were by a clear margin much lower at the pre-test stage than
for the other categories, but increased markedly during the course of the study.

8.2.5  Quotations

It is normal in a qualitative analysis to include direct quotations to give the reader a feeling of reality and
vividness. This is a reasonable thing to do, as long as the quotations provide a fair reflection of the totality
of the views expressed by respondents. If they are merely selected according to the researcher’s interests
and preconceptions and do not reflect that totality, then the vividness of the quotations do a disservice,
because they leave the reader with a feeling which is at variance with what was found.

To try to give a feeling of reality, we give below some quotations from respondents. Some of them contain
only one theme, and would receive one code; others contain more than one theme, and would receive
more than one code. The fact that we indicate only one code in the list below does not mean that only one
code was allocated. Such cases are marked “inter alia”.

To try to avoid the danger of vividness giving the reader a misleading impression of the totality of the
results, we have included two positive and two negative quotations under each of the four major headings,
even if that does not reflect the empirical frequency of responses. We would, however, stress that the true
overall picture is given in the tables, not in the quotations. They are included for information and illustration
only. Any spelling and grammatical errors are retained from the original data set provided (e.g. the word
“them” in quotation 4 clearly means “than”) to enhance the reflection of the reality which we encountered.

“They didn’t explain the positions I could go in labour” Information Negative

“I was not given a lot of information about my epidural Information Negative
whether what would happen if anything went wrong”

“Most points I had made on my birth plan were adhered to Information Positive
the care and advice from the midwives after delivery was (inter alia)
excellent they were informative without being bossy”

“I feel I had more advice after care etc them I did with my Information Positive
first pregnancy e.g. should I consider an epidural this time as (inter alia)
one of the babies may be breech – I was happy to go along with
what the experts advised after discussion”

“Was not in control to make a definite choice. Was certain Choice/Control Negative
I wanted to breast feed”

 “I wanted an epidural and was told I would have to wait 30 mins Choice/Control Negative
as the anaesthetist was busy so I declined methpid injection saying
I would wait. I was flat on my back on a bed strapped to a monitor
45 minutes later my baby was born.”

“I definitely knew my own mind especially breast feeding and not Choice/Control Positive
wanting epidural. (Or episiotomy unless absolutely necessary). I
was able to leave hospital when I was ready and my community midwife
came into hospital to deliver my baby”

“I am extremely satisfied with the way things went during labour Choice/Control Positive
due to past experience I was offered elective caesarean or induction.
I choose induction and my wish was granted to try for a vaginal
delivery and succeeded”

“I was given a pessary on a Thursday morning expecting another Service Organisation
after 12 hours but due to a lack of staff and the fact that there were Negative
more women in labour than expected that night the 3 of us had to
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wait until Fri a.m. for the next one.”

“Midwife forgot to book an appointment in the appointment book Service Organisation Negative
for a heel prick test, I waited in all morning and rang the hospital
to be told that no appointment had been made for me in the
main book”

“My community midwife was very helpful always came at the time Service Organisation
she said she would and provided all the information I needed. Positive (inter alia)
Hospital staff were very thorough with all my checks.”

“The community midwife who visited me after I went home was Service Organisation
excellent she reassured me about things and gave me all the right Positive (inter alia)
advice. She also kept to appointment times.”

“Attitude of midwives (not all) towards problems during breast Personality Negative
feeding. A better support system should be in force for mothers
who are having any problems for whatever reason with breast
feeding.”

“We couldn’t find our way into the hospital and delivery suit – Personality Negative
(our baby was born less than hour after arriving) and emergency (inter alia)
call button would have been helpful. The midwife delivering our
baby was spending too much time just observing and writing notes”

“My baby got very stuck once head was born and everything was Personality Positive
very stressed for while even though there ended up a lot of people
in the room my midwife kept talking to myself and my husband and
reassuring us”

“Midwives in hospital and in clinic were so nice and helpful and Personality Positive
friendly one midwife in the hospital even stayed after her shift to
help me deliver my baby.”

We hope that the quotations above give a flavour of what the women actually wrote. A striking feature of
the data set was that in general the negative comments tended to be longer and more detailed, whilst the
positive ones were briefer and more general. Some of the stories, however we interpret them in terms of
the study hypotheses, were heart-rending and at times shocking. However, these were very much in a
minority, and to have included them in the list of illustrations above would have been to run the risk of a
spurious vivid negativity which would have given a misleading impression of the totality of the womanise’
experience.

8.2.6  Are choice and control the most important topics to study?

Choice is a concept which is very fashionable among academics and politicians. It is acknowledged that
choice is a meaningless concept unless the chooser has a substantial fund of accurate and relevant
information. Thus, choice and information are often seen as naturally linked and are, as it were, two facets
of the same coin. However, what the women wrote on their questionnaires suggested that the personal
qualities and competence of their carers, especially of midwives, were more important to them than the
more fashionable themes, and that a variety of aspects of service provision were both of concern and were
judged to be inadequately provided.

8.3  SUMMARY POINTS

Of course, the problem of sampling remains. Those who wrote comments on the questionnaire were
volunteers, and represented only just over half of the antenatal group and only three-quarters of the
postnatal group. We know only a little about how well they represent the total population of pregnant
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women and recent mothers. That, however, is another question. For those who did respond, it appears
that:

1. Choice/Control was not a major expressed concern of many of them .
2. Information was an important concern, but less so than the personal characteristics and competence

of the staff who cared for them, and than the organisation of the service provided combined.
3. Many of the expressed satisfactions were of a vague and general kind.
4. The intervention group did not change during the course of the study in their propensity to make

positive comments about the Choice/Control elements in their attitude to the care received, nor did
they do so more than the control group.

5. The intervention did increase the proportion of positive comments about information elements, and
exceeded the change within the control group. However, the difference was modest.

The method which we adopted is still undergoing further testing and refinement. In a study in which it was
the central mechanism one would have formally tested its reliability and validity. In practice, in the current
study the remarkably small variations between groups at pre-test which it produced gives a measure of its
reliability.  The fact that the conclusions which it led us to draw were so close to those which came from
the quantitative RCT gives a measure of its validity. Our confidence in the method has been reinforced,
and we intend to develop it further.

Overall, from the data which we received, and the analysis which we undertook, we were forced to
conclude that the leaflets which were used, delivered in the way that they were delivered during the study,
had no effect on womanise’ feelings of being in control, and little effect on their feeling that they had all the
information that they required.
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Chapter 9: The Economics of Leaflet Use in the CRCT

M Longo, D Cohen
Business School, University of Glamorgan

9.1 GENERAL INTRODUCTION

The focus of this study was on the process of maternity care rather than on clinical outcomes. Although
the key issues in the study were not economic, the provision of leaflets is clearly not costless and it was
anticipated that their use might influence subsequent use of maternity care resources. Thus while a full
economic appraisal was not attempted, resource use was monitored in order to indicate any effects
which leaflet use might have on the immediate maternity budget.

9.2 COST OF LEAFLETS

We have not attempted to estimate the economic cost (value of resources) of producing the leaflets.
MIDIRS charge 15p per leaflet (women) and 30p per leaflet (midwife).

9.3 TRAINING COSTS

Midwives in intervention hospitals were trained in the use of leaflets by MIDIRS staff. Six two-hour training
sessions took place. The mean number of midwives attending each session was 14.5 (SD = 4.09, range
= 10 –21).

Not all midwives in intervention hospitals received training. Although this may affect the explanatory
aspects of the intervention it does represent pragmatism in the sense that in normal use it is unlikely
that all midwives will be able to attend training sessions. The costs per trainee are thus more
representative of reality than if training during the trial were more tightly controlled.

Cost of each session was made up of the trainers costs and the opportunity cost of trainee time. Trainer
cost was based on charges by MIDIRS (£250 per session) which covered trainers’ time plus travel costs.
Trainee cost was based on two hours of midwife time valued at hourly gross employment cost of an E
Grade midwife. Overhead charges for the training rooms have been ignored.

On this basis, the mean cost of each session was £566.23 (SD = £88.84, range = £467.40 - £706.54).
Total training cost was £3397.38 (£566.23 x 6). This equates to £39.05 per midwife or £0.40 per woman
in the intervention arm of the trial. As training is an investment, the per woman training costs will fall as
increased numbers of women are seen by each trained midwife and will eventually fall to near zero.

9.4 DIFFERENTIAL USE OF RESOURCES

The principal economic question in this study was whether the intervention led to significant differences
in resource use.

9.4.1 Subjects and methods

Resource use data was obtained from questions in Section C of the antenatal and postnatal
questionnaires sent at 28 weeks gestation and 8 weeks after delivery respectively. Descriptions of the
questionnaires are given in Chapter 7 of this report and a copy of each questionnaire is provided in
Appendix 2a.

This method of data collection relies on patient recall. It was chosen over scrutiny of case notes because
of greater comprehensiveness (scrutiny of notes could only be done on a sample of participants),
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supported by considerable evidence of good agreement on resource use between recall and medical
record data (see below). A validity exercise assessing questionnaire data against a sample of case
notes was undertaken and is reported in section 9.5 below.

9.4.2 Statistical analysis

An indication of heterogeneity between hospitals can be gleaned from Tables 1-7 in Appendix 10A which
present before and after data on six resource use variables (number of scans, blood tests, amniocentesis
tests, CVS tests, planned place of birth, heart monitoring and epidural) on a hospital by hospital basis.

The main analysis concerns the differences in before and after changes in mean resource use between
women in control and intervention groups. Apart from number of ultrasound scans, all data are
dichotomous variables referring to single events (yes/no e.g. amniocentesis) although a third option ‘don’t
remember’ was included for each question. Data on number of scans is continuous.

Initial analysis was performed on all data. In order to take account of within sample difference, a multi-
level modelling exercise on adjusted values (adjusted for age, educational status, parity, and preference
for participating in decision-making) was also performed.

9.4.3 Results

Before and after changes in resource use were broadly similar between women in intervention and control
hospitals. Statistically significant between group differences were shown for only two variables; the
proportion of women having blood tests for Down’s syndrome and spina bifida (p<.05) and the number of
planned hospital births (p<.05). In the first case the observed difference was due to a 4% reduction in
blood testing in the intervention group being assessed against a 6% increase in blood testing in the
control group during the intervention period which is discussed in the CRCT findings. As statistical
significance was a result of this increase in testing on the control side, a degree of caution is needed
when considering the resource implications of the intervention. Results are shown in Table 9.1 below.

Table 9.1: Change in proportion of women reporting resource use

Resource
variable

% change
(intervention

% change
(control)

Mean
Difference

95% CI Wilcoxon t-test

Had a scan 0.00 0.00 0.00 0.22 ns
Mean no. of scans -0.01 0.13 -0.14 0.31 ns
Had screening test -0.04 0.06 -0.10 -0.20, 0.00 0.03 <0.05
Had amniocentesis 0.01 -0.01 0.02 0.15 ns
Had CVS 0.00 0.01 -0.01 0.42 ns
Planned hosp birth -0.02 0.00 -0.02 -0.04, -0.01 0.02 <0.05
Had EF monitoring -0.03 0.00 -0.03 0.84 ns
Had epidural 0.03 0.02 0.01 0.69 ns

9.4.3.1 Results of multi-level modelling

A full explanation of the multi-level modelling exercise is given in Chapter 7 of this report. With regard to
the significant differences in resource use reported above, the modelling exercise showed similar results
when an adjustment was made for age, educational status, parity and preference for participating in
decision-making. However, in the case of the two remaining variables, statistical significance
disappeared when the adjustment was made (planned hospital birth p=0.2, blood test p=0.06).
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9.5 RESULTS

9.5.1 Antenatal data

Table 9.2 shows cross-tabulated data on screening for spina bifida or Down’s syndrome. Both methods
gave the same results and the Kappa statistics was therefore 1.0 (perfect agreement).

Table 9.2: Screening for spina bifida or Down’s syndrome by method

Hospital
Notes

Total

Yes No
Questionnaires

Total

49
-

49

-
5
5

49
5
54

With respect to ultrasound, normal practice involves at least one scan. Unsurprisingly, therefore, perfect
agreement was shown between methods to the question ‘did you have a scan?’ Of greater interest was
agreement in the continuous data.

Table 9.3 below describes the cross-tabulation of continuous data:

Questionnaires

Hospital Notes
Total

2 3 4 5 7

2 21 8 1 1 31
3 5 8 3 16
4 1 2 1 4
5 2 2
6 1 1

Total 27 18 7 1 1 54

Analyses of continuous variables frequently show cross-tabulations with a non-symmetric pattern spread.
To overcome this, the data were transformed into the following classes.

Table 9.4: Number of scans grouped in classes

Questionnaire

Hospital Notes Total

2 3-4 >4

2 21 9 1 31
3-4 6 14 20
>4 1 3

Total 27 25 2 54

Pairwise agreement = 0.67
Kappa statistics = 0.38
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The choice of classes size is clearly important as enlarging the classes will increase the level of
agreement (Landis and Koch 1977). According to the Landis and Koch scale, the above kappa statistics
shows a ‘fair’ agreement between the two data collection methods. However, of greater interest is
whether these discrepancies lead to any consistent under or over-estimation of resource use.

A more straightforward way of comparing resource use between methods is by comparing the mean
estimation. Table 9.5 below shows no significant difference in means.

Table 9.5: Number of scans according to the data source

Questionnaires Hospital  Notes p value*

Mean
(SD)

95% CI Mean
(SD)

95% CI

Number of scans
2.63

 (0.91)
2.37 – 2.88 2.74

(0.97)
2.47 – 3.00 n.s.

  * = paired t-test
p = 0.335
95% CI = -0.3402, 0.1180

9.5.2 Postnatal data

Tables 9.6, 9.7 and 9.8 below report the results for three drugs used during labour.

Table 9.6: Use of entonox

Questionnaire Hospital
Notes

Total

No Yes

No 10 6 16
Yes 13 43 56

Total 23 49 72
Pairwise agreement = 0.74
Kappa Statistic = 0.34
McNemar test: n.s.

Table 9.7: Use of pethidine

Questionnaire

Hospital Notes Total

No Yes

No 29 6 35
Yes 5 32 37

Total 34 38 72
 Pairwise agreement = 0.85
 Kappa Statistic = 0.69
 McNemar t-test: n.s.
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Table 9.8: Use of epidural

Questionnaire

Hospital Notes Total

No Yes

No 55 5 60
Yes 4 8 12

Total 59 13 72

Pairwise agreement = 0.88
Kappa Statistic = 0.57
McNemar Test: n.s.

All resource variables showed ‘good’ pairwise agreement. The McNemar test showed no differences
between under-reporting and over-reporting and the Kappa statistics show ‘good’ agreement for use of
pethidine and epidural and ‘fair’ agreement for use of entonox.

9.6 POSSIBLE BIASES

9.6.1 Recall bias

Recall bias occurs if one group’s recall is consistently different from the other. Such recall bias would
tend to produce over-estimates if recall by intervention group is superior, and under-estimates if recall by
intervention group is inferior as compared with controls. In terms of the present study this would mean
that the distribution of the leaflets might affect women’s ability to remember the events which occurred.

In order to test this for recall bias, a comparison between the number of women who reported ‘do not
remember’ in the questionnaires for some resource variables was made. The cross tabulation showed no
statistical significance for any of the variables, which included the answer ‘not sure’.

One notable omission with respect to scan recall was that so-called ‘mini’ scans were not recorded in
women’s case notes. These scans were used by some obstetricians during routine antenatal
consultations to determine the position of the baby and to ascultate the heartbeat. Women also tended
to accept such scans as routine clinical procedures. On the occasions that ‘mini’ scans were
undertaken in the context of routine, antenatal care, under-reporting is likely to have occurred because
they were taken for granted by all parties. As a routine intervention in maternity care, many scans were
thus rendered invisible.

9.6.2 Response bias

Differences in response rates between groups can also introduce bias. This was not the case here.
Baseline antenatal response rates were 66% intervention v. 64% control and after intervention were 67%
intervention v. 64% control. Baseline postnatal response rates were 62% intervention v. 66% control and
after intervention were 64% intervention v. 59% control.

9.7 CONCLUSION

The above results are consistent with those of previous studies and in some cases showed even better
agreement, although this could be due to the present study involving a relatively short period of recall.
Good performance on the questionnaire also reflects questionnaire protocol with most questions not
requiring quantification. Where questions were felt to be potentially too technical, simple descriptions
were added in brackets.
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The intervention did not appear to have any effect on resource use. Trends towards lower use by the
intervention group in terms of ultrasound scans, blood tests for spina bifida and Down’s syndrome, fetal
monitoring and planned hospital birth were detected, but when adjustments were made for age and other
social factors, no statistically significant differences in any resource variables remained.

This can be contrasted with related studies, for example, Thornton et al (1995), which demonstrated that
provision of additional information - in that case from individual or group sessions with a midwife rather
than by leaflets - reduced the number of screening tests. This was especially so when the baseline rate
for screening was high, as was the case in our study. Resource use, however, was not a primary
outcome in the present study and the absence of significant differences in resource use might have been
due to the study having been under-powered.

The overall conclusion is thus that postal questionnaires are a reliable way of gathering information on
maternity services and their use for between group comparisons in this study are justified.

As stated above this study was primarily about the process of maternity care and not about clinical
outcomes. However, it is important that the consequences of leaflet use are considered in the context of
the costs of bringing them about. These would include the direct costs of the leaflets themselves and of
training midwives in their use, plus any effects which they might have on subsequent resource use.

The economic investigation, however, suggests that use of leaflets does not significantly affect resource
use. The cost to each maternity hospital is thus only the direct costs of their provision. For each midwife
this is 30p for a leaflet plus £39 for training. Training, however, represents an investment which on a cost
per woman basis will eventually fall to near zero as it is spread over more and more women over time.

9.8 SUMMARY POINTS

• There was some evidence that the intervention resulted in a decrease in resource use in some of the
key variables. However, when adjustments were made for age and other social factors in multi-level
analyses, none of these trends showed statistical significance.

 
• The only attributable costs of the intervention are thus the direct cost of their purchase (15p per

leaflet per woman, 30 per leaflet per midwife) and training (£39 per midwife equating to 40p per
woman). This investment cost per woman, however, when spread over a sufficient number of women
will fall to near zero.

 
• Use of leaflets does not significantly affect resource use. The one-off cost of training midwives in the

use of the leaflets is low and when spread across a large number of women represents a low cost
per woman. The only significant cost of the intervention is the cost of the leaflets themselves, which,
although low on a per leaflet basis, can represent a significant cost to a hospital with a high number
of deliveries.
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Chapter 10: Measures of Knowledge

H Stapleton1 and G Thomas2
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This chapter presents the findings from knowledge questionnaires administered to a) midwives working
on the CRCT sites and b) to a selected cohort of women with a breech presentation at term. The same
questionnaires were used as were sent to service users who participated in the CRCT (see Appendix 3).

10.1 MIDWIVES

10.1.1 Introduction

The researchers sought to measure midwives' knowledge on the ten topics of the MIDIRS Informed
Choice leaflets. Previous research (Dyke 1998, Dyson et al 1996, Mulliner et al 1995, Smith et al 1994)
has revealed that midwives lack knowledge in subject areas widely considered to be fundamental to the
provision of midwifery care. In addition to measuring midwives’ knowledge, the researchers wished to
make comparisons between different groups of respondents, such as midwives and women (see Tables
10.1 and 10.2). Comparisons between midwives working on control and intervention sites was not
possible because the relevant data were not consistently collected for both groups.

10.1.2 Development of the knowledge questionnaires

A ten-item multiple choice questionnaire was devised from the women's version of each of the ten
Informed Choice leaflets. The researchers decided to use only the simplified women's version of the
leaflets for this purpose so that comparison of knowledge levels between midwives and service users
would be possible. Thus, ten separate questionnaires, each containing ten multiple choice questions,
were formulated and  printed on different coloured paper. As mentioned in Chapter 7, two of the
knowledge questionnaires were inserted into the CRCT postal questionnaire to service users. The
researchers working in the CRCT units approached midwives directly and asked them to complete the
questionnaires. Other health professionals were not invited to participate in this exercise.

10.1.2.1 Piloting the questionnaires

The questionnaires were piloted with final year student midwives and with two different groups of
midwives attending local study days. As described in Chapter 7, they were also piloted with service
users and were sent to members of the project advisory group. Minor adjustments were made following
feedback from these sources.

10.1.3 Completion of the knowledge questionnaires

Qualified midwives, who were in clinical practice, were the only group of health professionals invited to
participate in this exercise. The researchers approached midwives on all sites and, workloads permitting,
asked them to complete as many knowledge questionnaires as they could, in the time they had
available. In the event, the majority of midwives approached in this way completed the full set of 10
questionnaires (which totalled 100 separate, multiple choice, questions). Midwives from the research
sites attending national study days were also invited to complete questionnaires and the majority
generously gave of their limited time to complete at least some questionnaires during lunch and tea
breaks.

All knowledge questionnaires were completed under examination conditions with the researchers acting
as invigilators. The fastest time recorded for a midwife to complete the full set of (ten) knowledge
questionnaires was 25 minutes and the slowest required more than an hour.
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10.1.3.1 Midwives’ responses whilst they completed the knowledge questionnaires

On the occasions when midwives completed the questions in a group situation, protests and complaints
about the nature of the questions, and the state of the midwife's knowledge, often provided a running
commentary for the first five or ten minutes. Many midwives expressed irritation when they encountered
questions which suggested an alternative to the local policy. A number of midwives seemed to
experience great difficulty in distinguishing between what they normally did in response to local policies,
and what they might otherwise choose to do, given the opportunity to do so.

It is acknowledged that midwives working in specialised areas of clinical practice may have been
disadvantaged by some of the knowledge questions; for example, many core staff who held permanent
posts on CDS or in antenatal clinic complained that they knew little about ‘the other end of pregnancy’.

10.1.4 Scoring the knowledge questionnaires

The same scoring system was used for midwives and service users. Each knowledge questionnaire was
scored by allocating a score of one for each fully correct answer; scores thus ranged from 0-10 for each
of the knowledge questionnaires.

10.1.5 Results

1. Health professionals scored between 5 and 8 points out of 10 for the ten topics covered by the leaflets
(Table 10.1).

 
2. Health professionals in intervention sites scored higher than those from control sites for ultrasound

scans, screening for spina bifida and Down’s syndrome, alcohol, support, feeding and breech (Table
10.1).

 
3. Health professionals scored higher than women for nine of the ten leaflets (Table 10.2). For the breech

presentation leaflet, the number of women completing the knowledge questionnaire was small and
therefore the power to detect a difference was low. In addition, midwives had the lowest score for this
leaflet.

Caution
The data are clustered but this clustering has not been taken into account. The cluster information for the
midwives’ knowledge scores was not collected in full for all midwives completing questionnaires and
therefore could not be used. Analysing clustered data without taking the clustering into account can
result in statistically significant findings when there are no real differences. Thus, caution should be
applied when interpreting these results. This concern is probably not relevant to the comparison between
midwives and women because the differences between these groups are so large.

Table 10.1 Comparison of midwives’ knowledge scores in intervention and control sites

All midwives Intervention Control
Leaflet Mean (sd) Number Mean (sd) Number Mean (sd) Number
Scans 6.4 (1.63) 273 6.6 (1.54) 154 5.9 (1.72) 83     ***
Downs1 5.7 (1.81) 230 6.0 (1.81) 128 5.2 (1.71) 65     **
Where 5.6 (1.81) 290 5.8 (1.78) 160 5.4 (1.76) 93
Alcohol 5.8 (1.67) 229 6.0 (1.62) 130 5.4 (1.80) 63     *
Positions 7.1 (1.45) 276 7.2 (1.43) 155 7.1 (1.60) 83
Epidurals 6.0 (1.93) 235 6.3 (1.91) 124 6.0 (2.05) 78
Support 6.2 (1.91) 262 6.4 (1.88) 145 5.7 (1.99) 80     *
Heartbeat 7.4 (1.46) 268 7.3 (1.59) 148 7.6 (1.38) 85
Feeding 5.4 (1.95) 262 5.8 (1.85) 143 4.9 (1.92) 83    ***
Breech 5.1 (1.57) 195 5.3 (1.61) 103 4.6 (1.46) 56    ***

*p<0.05, **p<0.01, ***p<0.005
                                                                
1An abbreviated descriptor is used throughout the quantitative study. For example, this leaflet includes
information on screening for spina bifida (See Appendix 1 for the full titles of the leaflets).
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Table 10.2 Comparison of midwives’ and women’s knowledge scores

All midwives All women
Leaflet Mean (sd) Number Mean (sd) Number
Scans 6.4 (1.63) 273 3.8 (1.85) 783   ***
Downs1 5.7 (1.81) 230 3.8 (1.78) 673   ***
Where 5.6 (1.81) 290 3.5 (2.05) 882   ***
Alcohol 5.8 (1.67) 229 4.5 (1.70) 771   ***
Positions 7.1 (1.45) 276 4.8 (1.95) 590   ***
Epidurals 6.0 (1.93) 235 2.8 (2.03) 623   ***
Support 6.2 (1.91) 262 3.6 (1.93) 598   ***
Heartbeat 7.4 (1.46) 268 2.3 (1.67) 618   ***
Feeding 5.4 (1.95) 262 3.9 (1.69) 623   ***
Breech 5.1 (1.57) 195 5.3 (1.61)  69
***p<0.005

10.1.6 Limitations

10.1.6.1 The shortfall in the number of knowledge questionnaires completed

The researchers had originally hoped for a 90%+ return rate from the midwives' sample but this proved
impossible to obtain. In the event, only approximately 20% of the total number of eligible midwives
completed some of the questionnaires. A number of factors for this discrepancy were identified:

1. overestimating the numbers of midwives attending study days
2. identifying study days too late for a slot to be secured on the agenda to distribute the questionnaires
3. failure to make adequate arrangements with the organisers of study days to access midwives in

attendance
4. despite rigorous piloting of the questionnaires, the researchers underestimated the length of time

midwives required to complete a full set

It was not until the CRCT was well underway that the researchers appreciated the extent of the
pressures on midwives' time. This sometimes meant that midwives had to choose between completing
knowledge questionnaires or being interviewed. As the pressures of work left many midwives no option
but to be interviewed in their own time, the researchers felt uncomfortable about suggesting that more
time be given to complete knowledge questionnaires. An additional problem was that invigilating
individual midwives to complete questionnaires was intensely time consuming.

With hindsight, it might have been possible to increase the total sample of midwives completing
knowledge questions if individuals had been issued with two or three separate topics, instead of the full
set of 10. This approach would, however, have resulted in fewer sets of knowledge questions being
completed.

10.1.6.2 The scoring system

The scoring system adopted was such that partial knowledge was not credited as the multiple choice
answer was marked as either ‘right’ or ‘wrong’. Thus, for instance, where respondents had ticked three
options out five as being correct but, in fact, only two of the five were correct, the answer was scored as
‘wrong’ and no marks were awarded.

It is further acknowledged that the validity of responses is affected by the way in which the measurement
scale is constructed. Multiple choice questionnaires are known to be problematic in this area because
apparent knowledge is vulnerable to manipulation both in the way questions are worded and the range of
possible options made available to respondents. Smith et al (1994) have also suggested that
questionnaires which measure knowledge are not necessarily predictive of respondents’ attitudes and
behaviour towards giving information and suggest that further research is necessary before such links
can be made.
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10.1.6.3 Location of clinical practice

Midwives who did not rotate through a range of clinical areas and who were not familiar with the current
literature on the subject, may have been at a considerable disadvantage in answering questions on some
of the topics. Thus, for instance, ‘core’ midwives who only worked in antenatal clinic or CDS,
experienced difficulty in answering questions outside of their area of clinical practice.

10.1.6.4 Questionnaire conditions

The conditions under which many midwives were asked to complete questionnaires were often not ideal
and the pressures of time referred to above remained problematic. Midwives attending study days were
asked to complete the questionnaires during lunch breaks when they may have been tired and hungry
and thus lacking in concentration, whilst midwives who were on duty at the time they were approached
by the researchers, had to balance the demands of the workplace.

10.1.6.5 Variations in local practice

Variations in local practices created difficulties for some midwives who were unsure as to whether they
should mark the answer they knew to be correct, even though this was not local practice, or to score the
answer which reflected local practice but which was incorrect.

10.1.7 Conclusion

As mentioned earlier in this section, the study found that midwives scored higher than women on all
topics with the exception of breech presentation where numbers were insufficient to allow statistical
comment. (See Table 10.2) There was, however, considerable variation in the scoring for different leaflet
topics. For a small number of topics (heartbeat [monitoring in labour] and epidural) there was a 3-4 point
difference between the two groups; for the majority of topics (scans, where to have your baby, positions
and support in labour) the difference was less than 3 points whilst for the remaining topics (screening
[Down's], alcohol and feeding) the difference was less than 2 points. These results echo findings from
other research in this field with respect to midwives’ poor knowledge of the haemoglobinopathies (Dyson
et al 1996) and on knowledge about antenatal screening for fetal abnormalities amongst midwives and
obstetricians (Smith et al 1994).

Factual knowledge is doubtless essential if the midwife is to meet the demands of daily practice but it is
difficult to assess what might be considered as ‘good enough’ knowledge with regards to clinical
practice. Midwives work in a dynamic relationship with women, a number of whom can be expected to
raise issues which occasionally require midwives to refer to a book or other source of information,
including someone more knowledgeable than themselves. Completed questionnaires can, at best, only
assess the static knowledge of the midwife and not her attitude towards facilitating choice nor her
willingness to access other networks and sources of information on behalf of women in her care.
Nonetheless, it must be remembered that the measures of knowledge were derived from the simplified
version of the woman's version of the leaflet and not the more detailed, professional's version. It is
perhaps not unreasonable to expect that midwives might have scored closer to 100% than the 50%-70%
achieved. The results achieved by midwives completing the knowledge questionnaires might suggest a
need for developing an on-going educational programme around the topics of the Informed Choice
leaflets. It is unlikely, however, that such programmes will necessarily affect other issues which inhibit
information exchange, such as time pressures and health professionals' attitudes.

Some midwives volunteered, during the course of interviews, that they felt increasingly challenged by the
amount of information they were expected to dispense to women and, therefore, to be familiar with
themselves. A small number of midwives also voiced anxiety when faced with technologically competent
clients who accessed the world wide web and brought the results to midwives for critical comment.
These issues require wider professional debate and will need to be considered against the continued
expansion of the midwife's role and the increasing pressures on her time.
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10.2 WOMEN WITH A BREECH PRESENTATION

10.2.1 Introduction

The knowledge questionnaire on breech presentation was not included in the antenatal and postnatal
postal questionnaires to women in the CRCT. This decision was made on the grounds that breech
presentation is a relatively uncommon event (3-4%; MIDIRS 1997) and thus the vast majority of women
could not be expected to be well informed on the subject. For similar reasons, the antenatal and
postnatal questionnaires included only a limited set of questions relating to breech presentation. A
separate postal survey was therefore undertaken of women known to have had a breech presentation at
term.

10.2.2 Recruitment

10.2.2.1 Recruitment of women during the course of fieldwork

Women on all the study sites who were known to have (or who had recently given birth to) a baby in the
breech presentation were approached by the researchers and asked to complete a questionnaire. Where
this was appropriate, such women were also asked if they would consent to an interview. The majority of
women thus approached agreed to contribute to the study.

In addition, midwives were asked to refer women with a breech presentation to the research team for
possible inclusion in the study. The majority of women approached in this way also agreed to participate.
As a more systematic approach to recruitment was not possible and because this is a relatively
uncommon event, the numbers of completed knowledge questionnaires on breech presentation towards
the end of the intervention period were insufficient to permit statistical comment. As this was an
important sub-group with respect to the Informed Choice leaflets, the research team decided to
undertake a postal survey of a small group of postnatal service users known to have had a breech
presentation.

10.2.2.2 Recruitment of women for the postal questionnaire

Towards the end of the intervention period, Heads of Midwifery in all participating units were thus
approached and asked if the labour ward birth register could be accessed for the purpose of identifying a
postnatal sample of women known to have had a baby in the breech presentation at term. All but one
unit, an intervention site concerned about issues of confidentiality, gave the researchers permission to
access the information required. Five of the units preferred to undertake the search themselves and
subsequently forwarded a list of women, who fulfilled the agreed criteria, to the research team. The units
were asked to include only women with a singleton pregnancy and a confirmed breech presentation prior
to the onset of labour. It was intended to exclude women who were pre-term (37 weeks), who
commenced labour with an undiagnosed breech or whose baby was subsequently admitted to SCBU.
Some difficulty was experienced in ascertaining whether the breech was confirmed at the onset of labour
as this information was not always recorded in the labour ward register (as opposed to the woman's
labour records which were not accessed). Written comments from a small number of respondents
suggested that the sample included some women with an undiagnosed breech presentation.

10.2.2.3 The postal questionnaire

The postal survey asked women about their perceptions of choice, information, whether they felt they
were given sufficient time for discussion and whether they had received an Informed Choice leaflet on
breech presentation. Also included in the survey was the multiple choice questionnaire on this topic (see
Appendix 3). Women were also invited to contribute written comments on their experience of having had
a breech baby and many did so, often in considerable detail. No reminders were sent.
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10.2.3 Analysis

Analysis was undertaken at the individual woman level rather than at cluster level because of the small
numbers. Thus any differences found between intervention and control sites will need to be treated with
caution.

10.2.4 Results (see Table 10.3 below)

A total of 132 women were sent the questionnaire; 57 were returned and five were returned marked
‘address unknown/no forwarding address’. The response rate was 45%. The 57 completed questionnaires
were combined with the 12 completed by women during the course of the fieldwork, giving a total of 69. A
further eight questionnaires, which were completed by women in the antenatal period, were not included
because of the need for a coherent sample. Thus, only the results of  questionnaires completed by
women in the postnatal period were included in the analysis.

10.2.4.1 Getting the leaflet

Only 32% of women on intervention sites said they had been given an Informed Choice leaflet compared
with 15% in control sites. By way of explanation, a small number of women who received antenatal care
on intervention sites, but who were booked to deliver in control sites, may have received a leaflet. More
likely, and this is reflected in both the CRCT and the qualitative findings, is that the Informed Choice
leaflets made little impression on women and the majority made no distinction between these, and any
other information, especially if this was conveyed in leaflet form.

10.2.4.2 Knowledge

Women scored a mean of 4.2 out of ten for the breech presentation knowledge questionnaire. This did
not differ by intervention or control.

10.2.4.3 Informed choice

There was evidence that more women in the intervention sites felt that they exercised informed choice
than in the control sites. However, numbers are small and there was no statistically significant difference.

There was evidence that more women in the intervention sites than the control sites had discussion and
choice about breech presentation (0.05<p<0.1).

10.2.4.4 ECV

17% of women indicated that an attempt was made to turn the baby. There was no difference between
women in intervention and control sites.

10.2.4.5 Written comments

Women's written comments indicated that whilst many appeared satisfied with their care, a number were
dissatisfied with the amount of information they received and because they had felt excluded from the
decision making process. This was particularly true for those women who wanted a vaginal birth.

10.2.5 Limitations

• No ‘before the event’ data was collected
• No analysis by cluster was undertaken
• The sample size was very small, therefore in-depth analysis is not possible and the power to detect

differences is low

10.2.6 Conclusion

There were no statistically significant differences between the intervention and control samples.
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Table 10.3: Results of the postal survey of women known to have had a baby in the breech
position at term.

intervention control total
1. Did a midwife give you an informed    choice
leaflet called Breech Baby; what are your
choices?
      yes
      no

10 (32%)
21 (68%)

  4 (15%)
23 (85%)

14 (24%)
44 (76%)

2. Did you have enough information and
discussion with the midwives and doctors to
make an informed choice about the way in
which your baby was born?
    yes
    no

23 (74%)
  8 (26%)

15 (56%)
12 (44%)

38 (66%)
20 (34%)

3. Did the doctor discuss the possibility of
turning your baby to the head down position?
   yes
   no

19 (61%)
12 (39%)

10 (37%)
17 (63%)

29 (50%)
29 (50%)

4. Do you feel you actually made a choice about
the way in which your baby was born?
  yes
  no

23 (82%)
  5 (18%)

16 (59%)
11 (41%)

39 (71%)
16 (29%)

5. Did the doctor attempt to turn the baby to
the head down position?
   yes
   no

  6 (19%)
25 (81%)

  4 (15%)
23 (85%)

10 (17%)
48 (83%)

6. Was this your first baby?
   yes
   no

16 (52%)
15 (48%)

18 (67%)
  9 (33%)

34 (59%)
24 (41%)

7. Mean knowledge score (SD) 4.2 (1.92) 4.1 (2.00) 4.2
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WICH Research Group, School of Nursing and Midwifery, University of Sheffield

11.1  INTRODUCTION

The qualitative research followed a grounded theory  (Strauss and Corbin 1990) approach to the data
collection and analysis in both phases of the study. This allowed respondents’ perceptions of informed
choice to be seen in context, whether as health care providers, or as receivers of that care. Data were
collected from multiple sources including: non-participant observation1, ‘natural’ (informal) interviews and
formal, semi-structured, in-depth interviews. During the CRCT phase of the study, a number of  focus
group interviews were also undertaken. Extensive fieldnotes, which were written up as soon as possible
after the completion of each episode of fieldwork, were analysed alongside the data derived from
interviews. Where extracts from fieldnotes appear in the report, they are enclosed within a box in order to
differentiate them from direct quotations.

11.2  THE RESEARCHERS

A total of five female researchers were in the field during the intervention period. Some discontinuity in the
research team was experienced during the early stages of the intervention period as one of the researchers
decided to return to clinical practice and difficulties were experienced in recruiting a replacement at short
notice. In the event, two midwives were recruited. Four of the researchers were midwives; three lived, and
worked, in Wales; one was a Welsh speaker. One of the Welsh based researchers was widely known to many
of the midwives participating in the study

The remaining researcher, who was in the field for a brief time and in one geographical area only, was a
family physician visiting the UK on a Commonwealth scholarship. She had a long-standing interest in the
issue of informed choice in maternity care.

11.3  INFORMATION SHEETS

Two separate information sheets about the research project were reformulated from those used during the
ethnographic phase; that for the intervention sites mentioned the Informed Choice leaflets whilst that for the
control sites did not (see Appendix 5). Contact details for the researchers were included. The project
information sheets were offered to all respondents throughout the period of fieldwork and supplies were left with
community midwives and midwives working in antenatal clinics.

11.4  RECRUITMENT OF PARTICIPANTS

Throughout all phases of the qualitative work, respondents were recruited in a variety of ways. The majority
of respondents interviewed were maternity service users (163) and midwives (177); the voices of those who
were closest to the wide range of normal childbearing experiences thus made the greatest contribution to
the data collection. As the focus of the leaflets was on antenatal and intrapartum events, women were not
asked to elaborate on their postnatal experiences, although many spontaneously volunteered such details
during the course of the interview.

The researchers had hoped to interview 20% (250) of the total number of employed midwives (1250)
working in the CRCT sites. In the event 14% of the sample were interviewed. See Appendix 7 for a
summary of the qualitative fieldwork.

                                                                
1 Bloor (1997) has made the point, which held true for this study, that most observational studies include materials
that are not wholly, or purely, observational because social norms often require the observer to engage with the
respondents, on some level and for varying periods of time, during the course of the observation session. Ignoring
these constraints, in the pursuit of collecting ‘pure’ data, is unwise because of the possible offence this may cause
to other parties who may react by withdrawing their co-operation.
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11.4.1 Sampling strategies

The respondent sample was generated in a number of ways including: the ‘snowball’ effect (whereby an
interviewee reported favourably on the experience to a friend, family member or colleague), by
convenience, or was purposive in that the researchers actively solicited interviews from respondents. In
addition, women's partners and significant ‘others’ including mothers, sisters and grandmothers also
contributed their views, thus helping to achieve balance within a local sample and to ensure the inclusion
of ‘minority voices’ across a broad range of issues.

The researchers were guided in assembling the respondent sample by the concept of theoretical sampling
(Glaser and Strauss 1967). This is defined as ‘the process of data collection for generating theory whereby
the analyst jointly collects, codes and analyses his (sic) data and decides what to collect next’ (Glaser
and Strauss 1967:45). Thus, the respondent sample constantly evolved in line with emerging theory.

The researchers also engaged in what has been termed ‘scrounging sampling’ (Groger et al 1999) by
asking midwives to invite selected service users to participate in the research. These were women whom
the midwives had described in ways which suggested to the researchers that they might be experiencing
pregnancy ‘differently’. Thus, a small sample of women with insight into particular situations, but whom
the researchers would not otherwise have come into contact with, were recruited. Such women included
those opting out of routine interventions such as screening and ultrasound scanning, those booking for
home births (especially when this was against medical advice), as well as women who were homeless,
who were registered disabled or who had recently given birth to babies with a disability not identified on
routine screening.

In addition to these sampling strategies, a sample of community midwives, described by their managers
as being excellent in facilitating informed choice, were observed and interviewed, as was a sample of
women in their caseloads. This decision was taken following a discussion with the project advisory group
in which concerns were aired that the opportunistic nature of the sampling approach could have resulted in
only poor, or mediocre, midwifery practice being observed throughout the intervention period. It is
acknowledged that the notion of ‘excellence’ may have been defined differently by women and by the
colleagues of the midwives nominated by their managers.

The sampling techniques which were chosen resulted in the collection of a number of special cases and
these helped to inform the researchers about specific issues. These special cases generated a number of
questions about the concept of informed choice and how this was perceived by both service users and
providers. Thus, the data collection was grounded in the experiences of those who were both delivering,
and using, the maternity services.

11.4.2  Accessing minority groups

A brief article was written for ‘The Traveller’ (a quarterly national journal for travelling families) with an
invitation for anyone interested in participating in the research to contact the researchers. This generated
a modest response from travellers themselves and health visitors involved with the health and welfare of
travelling families.

A city branch of the Lesbian and Gay switchboard were also contacted in the hope that lesbian women
could be informed about the research and invited to participate. Unfortunately, this initiative failed to recruit
respondents within the timespan of the intervention.

Attempts were made to contact organisations representing disabled people in order to access women
using the maternity services but this work was not very fruitful, largely because of time constraints. Two
registered disabled service users, referred by community midwives were, however, interviewed.

Six women from minority ethnic populations were recruited to the study, two of whom spoke no English.
Female family members translated for the researcher interviewing these participants.

11.4.3  Characteristics of respondents

The majority of those observed and interviewed were midwives and maternity service users. The focus on
midwives was deliberate as they are currently designated the lead professionals where normal pregnancy
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and birth are concerned and, in intervention sites, they were almost exclusively responsible for ensuring
the transfer of Informed Choice leaflets to service users.

The sample of service users included multiparous and primiparous women covering the social class
spectrum and the age range for childbearing; they were at all gestational stages and the postnatal sample
included women who had given birth within the previous six months. Of the total sample (163) of service
users interviewed, 85 were antenatal and 78 were in the postnatal period. A good balance of service users
was thus achieved.

The sample of midwives comprised managers and clinicians from all grades and with a variety of
midwifery experience; they were all employed within the NHS. Midwives in full time, part-time and job
sharing arrangements were included and the sample also included midwives who worked in schemes
which delivered care in accordance with a variety of different models. Thus, some midwives worked in
traditional community, or hospital based, posts and some worked as ‘integrated’ midwives whereby they
worked between the hospital and community. A very small number of midwives held their own caseloads
and a few worked in specialist roles such as bereavement counselling, ultrasound or genetic counselling.

A number of doctors also participated in the research. With respect to hospital doctors, the researchers
concentrated on observing and interviewing consultant obstetricians, registrars and their locums. As
SHOs are rarely invested with the authority to make important clinical decisions, they were not invited to
contribute to the study. Other hospital-based medical staff, such as radiographers and anaesthetists, who
might be expected to have an opinion about selected Informed Choice leaflets, were interviewed, as were a
small number of GPs who were directly involved in delivering antenatal care.

In addition, the researchers sought opinions from other health professionals such as non medically trained
ultrasound practitioners, non clinical managers, non NHS antenatal educators and representatives from
consumer groups.

The gender of the participating midwives was exclusively female as were the majority of ultrasound
practitioners. Amongst the medical staff, more men than women occupied senior positions.

The research team were fortunate to include the services of a Welsh speaking midwife during the CRCT
phase of the study and thus a number of interviews were conducted in Welsh. A total of 17 service users
were interviewed in Welsh.

The researchers were only partially successful in recruiting service users from non English speaking
minority ethnic groups or women with special needs. These omissions resulted from language difficulties,
time constraints and because the researchers did not have the established networks to readily access
groups not accessible by ordinary means.

11.4.4  Access to respondents

The vast majority of participants granted the researchers access to observe antenatal consultations and to
undertake interviews.

Only very occasionally were the researchers refused access and these refusals were almost entirely from
obstetricians. Attempts to inform this group about the project, and to invite their participation, used
disproportionate amounts of the researchers' time. Whilst the majority of obstetricians agreed to the
researchers undertaking observational work, some refused to be interviewed. They did not necessarily
refuse outright, but blocked access by not returning phone calls or messages or by telling the researchers
that the clinic had finished for the morning or the afternoon, when it clearly had not. The excellent gate-
keeping by their receptionists ensured that direct contact by telephone was almost impossible. Despite
these problems, the researchers managed to conduct interviews with 17 obstetricians (at consultant,
registrar and senior registrar level).

11.5  CONSENT

The researchers ensured that all respondents who were interviewed had read the information sheet
pertaining to the study. Where low levels of literacy made this problematic, the researchers explained the
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purpose of the study and the issue of consent orally. On the reverse side of the information sheet was a
consent form which respondents were asked to sign before the interview commenced.

11.5.1 Problems obtaining informed consent

The issue of obtaining informed consent in qualitative research has, for some time, presented researchers
with a number of ethical dilemmas (Reynolds 1982). The very nature of the ethnographic enquiry defies the
researcher’s ability to define and predict, the research question(s) and the exact parameters of the
research for the purpose of obtaining informed consent. There is an additional problem with respect to the
placebo effect as ‘ethnographers do not necessarily know what they are looking for (and) they do not
necessarily want their subjects to know too much in case it changes their behaviour...’(Dingwall 1980).

Obtaining consent for observational work in antenatal clinics is acknowledged to be problematic by
ethnographers (Bowler 1993) largely because the way in which the clinics are organised often precludes
direct contact with women until they enter the consultation room. The researchers made every effort to
obtain informed consent but this had to be balanced with the smooth running of the clinic and maintaining
good relationships with clinicians.

11.6  CONFIDENTIALITY

The research team did their best to uphold the confidentiality promised to participants. The confidentiality
and anonymity accorded to individuals and units has been rigorously checked by the project’s advisory
group.

On a number of occasions, when sensitive and/or confidential material was raised for discussion, the
researchers voluntarily left the consultation room; only rarely did the health professional request the
researcher to leave.

The generic terms ‘midwives’ and ‘obstetricians’ are used throughout the report although they are qualified
in some instances by the insertion of descriptors such as community midwife, consultant obstetrician or
midwifery manager.

All quotations referring to Informed Choice leaflets are from intervention sites unless otherwise indicated. Where
quotations are not attributed this is for reasons of confidentiality.

11.7 OBSERVATIONAL WORK AND INTERVIEWS (See Appendix 7 for the completed schedule)

11.7.1 Observational work

Non-participant observation was undertaken on all sites. This took place primarily within antenatal clinics
and in the homes of service users on the occasions the researcher accompanied the community midwife,
usually for the purpose of a ‘booking’ or ‘birthplan’ visit. Observation focused primarily on the interaction
between the service user and provider during a scheduled appointment. Additional observational work was
also undertaken during antenatal education classes, within the general waiting area of the antenatal clinic,
in the antenatal and postnatal wards and in the general ‘office area’ of CDS. Observational work was not
undertaken on women in labour.

Observation was overt in that the researchers wore identity badges with the designation ‘research
midwife’; they generally introduced themselves as researchers to service users; they did not wear
uniforms and they made copious notes throughout the consultation.

The researchers made every attempt to make themselves inconspicuous during consultations by placing
the seat they were offered in the most distant corner of the room and, wherever possible, by placing
themselves out of eye contact with both service user and provider. The researchers did not participate in
the consultation unless directly invited to do so. On the occasions this occurred, the researcher
contributed the minimum required to avoid offence.

As little is known about the way in which information is solicited, presented or utilised within the context
of maternity care, and as there is little research on what influences decision making behaviour, it was
considered important to observe interactions between health professionals and women within a ‘natural’
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setting; i.e. in antenatal clinics or in women's homes. In addition to making notes of verbal exchanges,
observational work enabled the researchers to create a taxonomy of non-verbal behaviours. This material
was subsequently explored with respondents during interviews and was constantly refined in the light of
their contributions. In this way the observational data served to triangulate data derived from other sources
and thus enhanced the validity and reliability of the study.

11.7.1.1 Limitations of observational work

The scale of the research allowed little opportunity for the researchers to observe women attending the
same health professional for consecutive visits. Thus, it was not possible to comment on the degree to
which information disclosed in a previous encounter was brought to bear on the consultation being
observed. The researchers usually, however, observed the same health professional throughout an entire
clinic session and this enabled the general style of interaction and pattern of communication of individual
health professionals to be documented in considerable detail.

11.7.2  Interviews

Interviews were of two kinds: informal and ‘natural’ whereby the researcher and respondent engaged in
spontaneous conversation, and in-depth interviews lasting 30-60 minutes or more. Opportunities for
informal interviews arose, for example, in the community midwife's car, between consultations when the
health professional would discuss some aspect of the previous consultation(s) with the researcher and in
the antenatal clinic waiting area whilst the researcher sat with women waiting to be called into the
consultation room. Permission was sought, and granted, to take notes on these occasions as these
informal interviews were generally not tape recorded. They sometimes involved two or three respondents
and occasionally they occurred in semi-public areas such as the midwives' office, antenatal clinic waiting
areas or the antenatal and postnatal wards.

A substantial number of the formal interviews followed on from observation sessions. These interviews allowed
both researcher and respondent the opportunity to explore issues arising directly from the consultation. Many of
these interviews were undertaken in the homes of midwives and service users. All formal interviews were
conducted in privacy and the vast majority were tape recorded.

11.7.2.1 Interview prompts

The same, loosely formatted, interview prompts developed in the ethnographic phase were also used in the
initial stages of the CRCT phase. (Chapter 7)

11.7.3 Tape recording and note taking

The vast majority of participants consented to the researchers taking notes during observation sessions
and tape recording interviews. Very occasionally, respondents asked for the tape recorder to be turned off
during the interview so that sensitive material could be mentioned ‘off the record’. On some occasions the
researcher switched off the tape recorder to allow a woman to recover her composure following tearful
episodes as painful events were recounted. On these occasions, where the material was of relevance to
the data collection, the researchers sought specific permission for some notes to be taken. On the rare
occasion where this permission was not given, the researchers refrained from making any reference to the
incident in fieldnotes.

11.7.3.1 Transcription of tapes

The majority of interviews were transcribed in full with a small number having only data which were relevant
to the study transcribed. This decision was taken as a practical solution to clear the occasional backlog
of tapes awaiting transcription.

11.8  AVOIDANCE OF RESEARCHER BIAS

11.8.1 In the sample

Great care was taken to invite a representative sample of both maternity service users and health
professionals to contribute to the data collection. This was largely achieved. Midwives and
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ultrasonographers were the most easily accessed of the health professionals and, on the whole, the most
co-operative. Indeed, many of the midwives went far beyond what the researchers had hoped for in
facilitating the research and their efforts were greatly appreciated. Obstetric registrars were generally
willing to participate but were not always available at appropriate times.

The researchers acknowledge that their unsuccessful attempts to recruit a full sample of obstetricians,
women with special needs and those from minority ethnic groups meant that it was not always possible to
explore emerging theories to the point of saturation. Whilst this may not have altered the final picture
insofar as the data analysis was concerned, maximum variation in sampling was not achieved.

11.8.2 In the data collection and analysis

Bias was more difficult to identify, and control for, amongst the individual qualitative researchers, the
majority of whom were midwives. A number of factors were thought to contribute to difficulties in
recognising, and interpreting, phenomena for subsequent analysis:

1. Only one of the researchers was continuous throughout the study.
 
2. Of the five qualitative researchers who contributed, at different times, to the data collection and

analysis, three had little, or no, experience of grounded theory methodology. Initial mentoring of
researchers as they entered the field was instituted. Providing an effective, longer term, mentoring
system was not feasible, however, because of the considerable distances involved in carrying out the
fieldwork on the research sites and because the individual researchers and the collaborating
universities were situated at considerable distance from one another.

 
3. The majority of the researchers were based in Wales and whilst an emic perspective was useful in

some instances, understandable feelings of loyalty made close scrutiny of those issues which were
culturally defined as sensitive, more difficult. This problem has been recognised by Rachel Pritchard
(1996) who discusses her experience of undertaking qualitative research on health service colleagues
in the Welsh Valleys. It is acknowledged that the outsider position of the other researchers may
equally have obscured important phenomena.

 
4. The diversity of midwifery experiences, and the backgrounds of the researchers, created tensions

because each held rather different expectations regarding the interpretation of ‘good’ or ‘acceptable’
practice. This made it extremely difficult to arrive at a consensus for formulating a baseline against
which midwifery and obstetric practice on the research sites could be compared. Thus, the multiple
lenses through which practice was viewed by the individual researchers, created some problems for the
data analysis but also ensured a thorough exploration of difficult issues.

That is not to suggest that these differences were insurmountable or that they obstructed the research
process. To the contrary, the many debates that were generated created a dynamic environment which
greatly assisted the exploration of a number of difficult analytical concepts. The researchers made
considerable progress in adjusting their analytical positions relative to one another and this enabled a
sharing of viewpoints and a deeper appreciation of the different ways of seeing the (same) world in which
the research was taking place.

With respect to transcript analysis, the researchers regularly shared individual transcripts and work-in-
progress within the group, and on occasions to outside experts, for the purpose of cross checking
emerging themes and categories. This rigorous approach guarded against one or other researcher
dominating the analytical process and thus helped to ensure reliability and validity throughout the
research.

11.9  DATA CATEGORISATION AND ANALYSIS

As mentioned previously, the style of the study appeared best suited to a grounded theory approach (Glaser
and Strauss 1967, Strauss and Corbin 1990). Fieldnotes and transcripts were analysed throughout the process
of fieldwork and the continual coding and re-coding of themes allowed for the emergence, and continual
evolution, of analytical categories in synchrony with the actual research. Throughout the course of the fieldwork
then, some categories collapsed or merged and others appeared. This process went on until such time as little
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further ‘movement’ was possible and the research team felt confident that the majority of categories had
reached the point of ‘saturation’. The four analytical categories which emerged from this process were:

1. the MIDIRS Informed Choice leaflets in the context of clinical practice (See Chapter 12)
2. information as communicated and used (See Chapter 13)
3. informed choice and decision making (See Chapter 14)
4. the culture of maternity care (See Chapter 16)

Thus, theory was generated directly from the data and was subsequently modified, and/or elaborated on as
fresh material was contrasted with it (Strauss and Corbin 1990, Vaughan 1992). This reiterates a number of
issues inherent to grounded theorising: that theories were always traceable back to the data, that the
researcher plays an important role in the process of analysis and translation, and finally, that the ‘fluid’ nature of
grounded theory demands a constant reworking of any hypothesis.

Two of the researchers used the software package QSR NUD*IST (Non-numerical Data Information Systems
and Technology) to code and manage the complex data set more efficiently.

11.10 OBSERVATION OF THE MIDIRS TRAINING SESSIONS BY THE RESEARCH TEAM

Two members of the research team observed five of the training sessions; the additional session arranged
for staff working intervention site the peripheral unit was observed by a single researcher. Extensive
fieldnotes were taken by the researchers throughout the training sessions and were compared afterwards
for the purposes of triangulating data. The researchers notes and general impressions were largely
identical.

The presence of the research midwives at the training sessions had the unfortunate consequence of
linking them, in the eyes of some midwives on the intervention sites, with MIDIRS. This became apparent
on the occasions midwives introduced the researchers to women attending for antenatal care by way of
saying: ‘This is the lady from MIDIRS...(she's) come to check up on the leaflets...’ This (erroneous)
connection, between the organisation which produced the Informed Choice leaflets and the researchers
undertaking the evaluation, may have resulted in a slight increase in displays of ‘best behaviour’ when
these midwives were observed in practice. It is also suggested that a ‘Hawthorne’ effect may have resulted
on control sites for similar reasons.

11.11 DISTRIBUTION OF THE INFORMED CHOICE LEAFLETS TO THE INTERVENTION SITES

11.11.1 Calculating leaflet supplies

The research team arranged with MIDIRS to deliver leaflets directly to the intervention sites before the start
date of the eight month intervention period. As it was anticipated that midwives would be primarily
responsible for giving leaflets to pregnant women, supplies of the professional's version were calculated on
the basis of the total number of employed midwives in each intervention site so that each midwife would
have her own complete set. A number of additional sets were included for distribution at the discretion of
the HoM. Supplies of the woman's version of the leaflets were calculated as a percentage of the annual
delivery rate for each unit.

11.11.2 Use of the professional's leaflet by women

It was stressed that, in the event of a service user requesting the professional's version of a leaflet, units
should hold sufficient supplies to replenish the midwives' stocks. In the event, the researchers were aware
of only one instance where a woman was given the professional's version of a leaflet (on ultrasound). See
appendix 4 for details. A limited supply of the professional's version of the leaflets was sent to senior
midwifery managers on intervention sites for distribution to other health professionals involved in antenatal
care, such as consultant obstetricians, radiographers and anaesthetists. From the interview data, it
appeared that few of these health professionals had read either version of the leaflets and nor were many
aware that the research was in progress in the unit in which they worked.

11.11.3 Distribution problems

The manner in which leaflets were distributed to midwives who did not attend the training session (and
who were therefore unable to collect a supply for themselves) appeared rather haphazard. There was no
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evidence of any unit instituting a mechanism which ensured that all community midwives received
supplies of the leaflets and instructions for their use and this resulted in considerable confusion at the
level of clinical practice. Considerable numbers of midwives, then, possessed neither version of the
Informed Choice leaflets on the date agreed by senior midwifery managers for the start of the intervention
period.

A small number of community midwifery team leaders on some sites, however, exercised considerable
initiative and expended personal time and energy in transporting boxes of leaflets in their own cars to their
community colleagues. They then distributed leaflets within their own teams with instructions for when the
respective leaflets were to be given to women.

In addition to the distribution problems, the researchers encountered midwives who were under the
impression that women already in the second and third trimester of pregnancy at the start of the
intervention should not be given any leaflets. During the first few weeks of observational work, the
researchers realised that even midwives who had attended the training sessions were unclear as to what
arrangements had been agreed for dissemination of the leaflets and midwives attending the same training
session had different interpretations of what was said regarding these arrangements.

11.11.4 Midwives working in ‘peripheral’ units

As mentioned earlier, midwives working in geographically isolated (referred to locally as ‘peripheral’ or
‘satellite’) clinics appeared much less likely to have received any information about the research; they
were also less likely to have received any leaflets by the scheduled start date for the intervention. The
focus on the main maternity unit thus had the effect of rendering invisible both the women who attended
these peripheral clinics and the midwives who serviced them.

11.11.5 Restocking the units with leaflets

One unit was re-supplied with leaflets six weeks into the trial because they reported having used up the
entire eight month supply. As the research team had no means of assessing the validity of the claim, they
had no option but to comply with the request.  One of the researchers was subsequently informed that
‘hoarding’ and ‘stockpiling’ was not uncommon amongst midwives working in this unit; it is quite possible
that midwives on other intervention sites behaved in a similar manner.

Towards the end of the intervention all sites reported that they had run out of the majority of the woman's
version of all leaflet topics. Further supplies were requested from MIDIRS but this batch was not translated
into Welsh because MIDIRS were able to supply the English version ex-stock whereas the bilingual
version required reprinting. As the research team were anxious that the intervention units should not be
without leaflets during the intervention period, a decision was made to restock the units with the English
version. The researchers subsequently discovered midwives who did not receive any of these additional
supplies of leaflets and midwives on all intervention sites were observed using the bilingual version of the
leaflets (when supplies of these were reported to have been exhausted). Midwives informed the
researchers that they retrieved leaflets from postnatal casenotes for recycling and this could have
explained the continued (re)appearance of the bilingual version. Another explanation is that midwives
incorrectly perceived all supplies of the leaflets to be exhausted when, in fact, some midwives still had
plenty.

11.12 MIDWIVES' USE OF INFORMED CHOICE LEAFLETS ON CONTROL SITES

The researchers encountered the occasional midwife on a control site who had purchased her own set of
leaflets and loaned them to women in her caseload. Some of these midwives were using the full set of 10
leaflets whilst others were using only the five leaflets published in the first series. The pragmatic nature of
the research determined that no action was taken by the research team.
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$�VPDOO�QXPEHU�RI�VHUYLFH�XVHUV�DQG�SURYLGHUV�VXJJHVWHG�WKDW�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�KDGSURYLGHG�DQ�RSSRUWXQLW\�WR�H[DPLQH�DQG�FULWLTXH�H[LVWLQJ�LQIRUPDWLRQ�DQG�WR�UHIOHFW�XSRQ�RWKHU�DVSHFWVRI�VHUYLFH�SURYLVLRQ��0DQ\�ZHUH�DOVR�RI�WKH�RSLQLRQ�WKDW�FRQFHSWV�VXFK�DV�LQIRUPHG�FKRLFH�DQGHYLGHQFH�EDVHG�FDUH�ZHUH�QRW�ZLGHO\�XQGHUVWRRG�ZLWKLQ�WKH�SUHVHQW�FXOWXUH�RI�WKH�PDWHUQLW\�VHUYLFHV�
�������0LGZLIHU\�PDQDJHUV
$V�PHQWLRQHG�HDUOLHU�LQ�WKLV�UHSRUW��PLGZLIHU\�PDQDJHUV�RQ�WKH�LQWHUYHQWLRQ�VLWHV�ZHUH�GHOLJKWHG�ZKHQUDQGRPLVHG�WR�WKH�LQWHUYHQWLRQ�DUP�RI�WKH�WULDO�DQG�WKRVH�RQ�FRQWURO�VLWHV�ZHUH�YHU\�GLVDSSRLQWHG�ZLWKWKHLU�DOORFDWLRQ��$�QXPEHU�RI�PDQDJHUV�RQ�DOO�VLWHV�YROXQWHHUHG�WKDW�WKH\�KDG�ZDQWHG�WR�SXUFKDVH�WKHOHDIOHWV�EXW�KDG�EHHQ�XQDEOH�WR�GR�VR�EHFDXVH�RI�FRVW���6HH�$SSHQGL[���IRU�PRUH�RQ�WKLV�LVVXH���7KHOHDIOHWV�ZHUH�ZLGHO\�SHUFHLYHG�E\�PDQDJHUV�DV�EHLQJ�¨D�JRRG�WKLQJ© DQG�D�QXPEHU�FLWHG�ORFDO�LQLWLDWLYHVVXFK�DV�ULVN�PDQDJHPHQW�VWUDWHJLHV�DQG�SUHVVXUH�WR�GHYHORS�D�UDQJH�RI�LQ�KRXVH�SXEOLFDWLRQV��DV�WKHSULPDU\�UHDVRQV��9HU\�IHZ�LQGLFDWHG�WKDW�WKH\�KDG�JLYHQ�WKRXJKW�WR�ZKHWKHU��RU�KRZ��WKH�OHDIOHWV�PLJKWLPSDFW�RQ�WKH�SURFHVV�RI�GHOLYHULQJ�PDWHUQLW\�FDUH��QRU�WKH�RXWFRPHV�RI�WKDW�FDUH��7KH�DEVHQFH�RIVWUDWHJLF�SODQQLQJ�ZDV�DOVR�QRWHG�LQ�WKH�HWKQRJUDSKLF�SKDVH�RI�WKH�UHVHDUFK�
�������+RVSLWDO�DQG�FRPPXQLW\�PLGZLYHV
7KH�,QIRUPHG�&KRLFH�OHDIOHWV�KLJKOLJKWHG�WKH��RIWHQ�XQVSRNHQ��GLYLVLRQV�EHWZHHQ�KRVSLWDO�DQGFRPPXQLW\�EDVHG�PLGZLYHV��HVSHFLDOO\�ZLWK�UHJDUGV�WR�FRUH�VWDII�ZRUNLQJ�LQ�&'6��$�ZLGHO\�KHOG�EHOLHIZDV�WKDW�WKH�HQWLUH�UHVSRQVLELOLW\�IRU�HYHU\�DVSHFW�RI�WKH�OHDIOHWV�EHORQJHG�ZLWK�FRPPXQLW\�PLGZLYHVEHFDXVH�WKH\�KDG�EHHQ�JLYHQ�WKH�WDVN�RI�GLVSHQVLQJ�WKH�PDMRULW\�RI�WKH�OHDIOHWV�WR�SUHJQDQW�ZRPHQ�7KLV�ZDV�GHVSLWH�WKH�IDFW�WKDW�DW�OHDVW�IRXU�RI�WKH�OHDIOHWV�FRQFHUQHG�FKRLFHV�ZKLFK�ZRPHQ�ZRXOG�QRWEH�H[SHFWHG�WR�PDNH�ILUP�GHFLVLRQV�DERXW�XQWLO�WKH�RQVHW�RI�ODERXU�
7KH�IROORZLQJ�H[FHUSW��IURP�ILHOGQRWHV�PDGH�WRZDUGV�WKH�HQG�RI�WKH�LQWHUYHQWLRQ�SHULRG��LV�LOOXVWUDWLYH�
7KH�FRUH�VWDII�PLGZLYHV�RQ�&'6�ZHUH�DVNHG�DERXW�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��7KH\�DOO�ORRNHG�UDWKHU�EODQN���2QH�YROXQWHHUHG�WKDW ¨WKH�FRPPXQLW\�PLGZLYHV�KDG�WKHP���ZH�GLGQ
W�KDYH�WKHP�XS�KHUH���,�GLGQ
W�UHDOLVH�WKH\�KDGDQ\WKLQJ�WR�GR�ZLWK�XV�XS�KHUH�RQ�ODERXU�ZDUG���ZH�KDYHQ
W�EHHQ�XVLQJ�WKHP�KHUH���,�KDYHQ
W�VHHQ�WKHP�XS�KHUH���©2QH�RI�WKH�VHQLRU�PLGZLYHV�WKHQ�OHIW�WKH�URRP��RQO\�WR�UHWXUQ����PLQXWHV�ODWHU�ZLWK�EXQGOHV�RI�OHDIOHWV�LQFOXGLQJWKH�SURIHVVLRQDO
V�YHUVLRQV�RI�VXSSRUW��HSLGXUDO DQG�PRQLWRULQJ�LQ�ODERXU��7KHUH�ZDV�DOVR�D�EXQGOH�RI�WKH�ZRPDQ
VYHUVLRQ�RI�WKH�OHDIOHW�RQ�HSLGXUDO� ILHOGQRWHV�LQWHUYHQWLRQ�VLWH
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&RUH�VWDII�ZRUNLQJ�LQ�DQWHQDWDO�FOLQLFV��DOWKRXJK�QRW�JHQHUDOO\�LQYROYHG�LQ�GLVSHQVLQJ�OHDIOHWV�WR�ZRPHQ�ZHUH�PRUH�OLNHO\�WR�EH�IDPLOLDU�ZLWK�WKH�WRSLFV�UHODWHG�WR�GHFLVLRQ�PDNLQJ�LQ�WKH�HDUO\�DQWHQDWDO�SHULRGWKDQ�ZHUH�FRUH�VWDII�ZRUNLQJ�RQ�ODERXU�ZDUG��7KLV�PD\�KDYH�EHHQ�EHFDXVH�PLGZLYHV�LQ�DQWHQDWDO�FOLQLFYDOXHG�WKH�OHDIOHWV�DV�DQ�DGGLWLRQDO�UHVRXUFH�ZKHQ�GLVFXVVLQJ�FRPSOH[�LQIRUPDWLRQ�ZLWK�ZRPHQ�$QRWKHU�IDFWRU�PD\�KDYH�EHHQ�WKDW��XQOLNH�WKH�ODERXU�ZDUG�HQYLURQPHQW��REVHUYDWLRQ�ZRUN�ZDVXQGHUWDNHQ�LQ�DOO�KRVSLWDO�DQWHQDWDO�FOLQLFV�DQG�PLGZLYHV�PLJKW�KDYH�IHOW�XQGHU�SUHVVXUH�WR�EH�VHHQ�DQG�KHDUG��PDNLQJ�UHIHUHQFH�WR�WKH�OHDIOHWV��,W�LV�DOVR�SRVVLEOH�WKDW�VRPH�GHFLVLRQ�SRLQWV��IRU�H[DPSOHWKRVH�UHODWLQJ�WR�VFUHHQLQJ�IRU�IHWDO DEQRUPDOLWLHV��DUH�SULYLOHJHG�LQ�VXFK�D�ZD\�DV�WR�PDNH�LW�PRUH�OLNHO\WKDW�WKH�VHUYLFH�XVHU�ZLOO�EH�RIIHUHG�LQIRUPDWLRQ�DQG�D�GHJUHH�RI�FKRLFH��EHFDXVH�IDLOXUH�WR�GR�VR�FRXOGUHVXOW�LQ�OLWLJDWLRQ�
&RPPXQLW\�PLGZLYHV�DSSHDUHG�WR�KDYH�HDVLHU�DFFHVV�WR�WKHLU�RZQ�VXSSOLHV�RI�WKH�,QIRUPHG�&KRLFHOHDIOHWV�WKDQ�GLG�WKHLU�KRVSLWDO�EDVHG�FROOHDJXHV��7KLV�GLG�QRW�VHHP�WR�FRQIHU�DQ\�SDUWLFXODU�DGYDQWDJHLQ�WKDW�REVHUYDWLRQDO�ZRUN�DQG�LQWHUYLHZV�GLG�QRW�JHQHUDOO\�UHYHDO�FRPPXQLW\�PLGZLYHV�WR�EH�DQ\�PRUHNQRZOHGJHDEOH�DERXW�WKH�FRQWHQWV�RI�WKH�OHDIOHWV��7KH�IROORZLQJ�TXRWDWLRQ��IURP�D�FRPPXQLW\�PLGZLIHLQWHUYLHZHG�WRZDUG�WKH�FORVH�RI�WKH�LQWHUYHQWLRQ�SHULRG��LV�LOOXVWUDWLYH�
,��:KDW�GLG�\RX�WKLQN�RI�WKHP��WKH�,QIRUPHG�&KRLFH�OHDIOHWV�"
0��,W�LV�VR�ORQJ�DJR�QRZ��,�FDQQRW�UHPHPEHU�ZKDW�,�UHDG���,�FDQQRW�FRPPHQW����,�FDQQRW�UHPHPEHU���1R��,�MXVW�IOLFNHG�WKURXJK�WKHP��,�GLGQ©W�UHDG�WKHP�LQ�GHSWK����7KH\�DUH�MXVW�OLNH����WKHUH���7KDW�LV�DGUHDGIXO�WKLQJ�WR�VD\���FRPPXQLW\�PLGZLIH
(YHQ�DW�WKH�FORVH�RI�WKH�LQWHUYHQWLRQ�SHULRG��ODUJH�QXPEHUV�RI�FRPPXQLW\�PLGZLYHV�RQ�DOO�VLWHV�FRXOGQRW�UHFDOO�WKH�IXOO�UDQJH�RI�WKH�OHDIOHW�WLWOHV�DQG��ZKHQ�LQYLWHG�WR�YRLFH�WKHLU�RSLQLRQV�DERXW�XVLQJ�WKHP�LQSUDFWLFH��PDQ\�RIIHUHG�UHVSRQVHV�VXFK�DV��¨WKH\�ZHUH�YHU\�JRRG©�RU�¨,�IRXQG�WKHP�UHDOO\�KHOSIXO©��,W�LVSHUKDSV�XQVXUSULVLQJ�WKHQ��WKDW�PLGZLYHV�ZHUH�QRW�RIWHQ�REVHUYHG�SURPRWLQJ�WKH�EHQHILWV�RI�WKHOHDIOHWV�ZLWK�ZRPHQ�LQ�WKHLU�FDUH��7KDW�VDLG��WKH�PDMRULW\�RI�FOLQLFDO�PLGZLYHV�FRQWULEXWLQJ�WR�WKLV�VWXG\GLG�QRW�DSSHDU�WR�KDYH�EHHQ�GLUHFWO\�FRQVXOWHG�DERXW�WKH�SLYRWDO�UROH�WKH\�ZRXOG�SOD\�LQ�WKLV�UHVHDUFKDQG�RQO\�UHODWLYHO\�VPDOO�QXPEHUV�KDG�DWWHQGHG�HLWKHU�WKH�SURMHFW�SUHVHQWDWLRQ�RU�WKH�0,',56�WUDLQLQJVHVVLRQ��,W�LV�WKHUHIRUH�VXJJHVWHG�WKDW�FRQVLGHUDEOH�QXPEHUV�RI�PLGZLYHV�RQ�DOO�VLWHV�PD\�KDYH�ODFNHGWKH�FRQILGHQFH�WR�XVH�WKH�OHDIOHWV�WR�SURPRWH�LQIRUPHG�FKRLFH��)XUWKHUPRUH��D�VPDOO�QXPEHU�RIPLGZLYHV�DGPLWWHG�WR�IHHOLQJ�XQFRPIRUWDEOH�DERXW�FRQYH\LQJ�ZULWWHQ�LQIRUPDWLRQ�ZKLFK�WKH\�KDG�QRWFRQWULEXWHG�WR�SURGXFLQJ��SDUWLFXODUO\�ZKHQ�WKLV�FRQWDLQHG�PDWHULDO�ZLWK�ZKLFK�WKH\�GLVDJUHHG�DQG�RUZKLFK�FRQWUDGLFWHG�XQLW�SROLFLHV��,W�ZDV�QRW�DOZD\V�FOHDU��KRZHYHU��ZKHWKHU�WKLV�ZDV�EHFDXVH�WKHOHDIOHWV�H[SRVHG�WKHVH�GLIIHUHQFHV�RU�WKH�IDFW�WKDW�ZRPHQ�KDG�DFFHVV�WR�LQIRUPDWLRQ�ZKLFK�KDG�EHHQSURGXFHG�E\�DQ�LQGHSHQGHQW�RUJDQLVDWLRQ�
,W�LV�SHUKDSV�ZRUWK�VD\LQJ�WKDW�WKH�PDMRULW\�RI�DOO�PLGZLYHV�LPSOLHG�WKDW�WKH�,QIRUPHG�&KRLFH�OHDIOHWVZHUH�H[FOXVLYHO\�IRU�XVH�E\�VHUYLFH�XVHUV��ZLWK�DQ\�EHQHILW�WR�PLGZLYHV�EHLQJ�OLPLWHG�WR�SURYLGLQJ�DTXLFN�UHIHUHQFH�VRXUFH�IRU�WKHLU�RZQ�VWXGLHV��7KH�OHDIOHWV�ZHUH�FHUWDLQO\�QRW�ZLGHO\�SHUFHLYHG�DV�DYHKLFOH�IRU�FKDQJLQJ�SUDFWLFH��$V�WKH�IROORZLQJ�TXRWDWLRQ�VXJJHVWV��WKH�OHDIOHWV�ZHUH�VRPHWLPHV�YLHZHGDV�VRPHWKLQJ�RI�D�QRYHOW\��RU�D�OX[XU\��UDWKHU�WKDQ�DV�DQ�HIIHFWLYH�WRRO�ZLWK�ZKLFK�WR�IDFLOLWDWH�LQIRUPHGFKRLFH�
,�FRXOG�SUREDEO\�GR�P\�MRE�ZLWKRXW�WKHP���EXW�XVLQJ�WKHP�PHDQV�\RX�FDQ�JLYH�D�FRQQRLVVHXU�VHUYLFHUDWKHU�WKDQ�HFRQRP\���DQWHQDWDO�FOLQLF�PLGZLIH
,QGHHG��YHU\�HDUO\�RQ�LQ�WKLV�VWXG\�RQH�PLGZLIH�DOVR�VXJJHVWHG�WKDW�WKH�YHU\�QDWXUH�RI�ZULWWHQLQIRUPDWLRQ�FUHDWHG�LQVROXEOH�GLIILFXOWLHV�IRU�ERWK�WKH�VHUYLFH�XVHU�DQG�SURYLGHU�
,QIRUPDWLRQ�LQ�WKH�IRUP�RI�D�ZULWWHQ�OHDIOHW�ZKLFK�LV�¨HYLGHQFH�EDVHG©�SUHVXPHV�WKHUH�LV�D�ULJKW��DQGZURQJ��ZD\�RI�GRLQJ�WKLQJV���LW�VLPSO\�UHLQIRUFHV�WKH�PHGLFDO�PRGHO�RI�GLFKRWRP\�UDWKHU�WKDQ�UHDOO\HQFRXUDJLQJ�FKRLFH�� FRPPXQLW\�PLGZLIH
)LQDOO\��VRPH�PLGZLYHV�ZHUH�RI�WKH�RSLQLRQ�WKDW��ZKLOVW�WKH�OHDIOHWV�PLJKW�UHGXFH�WKH�SRWHQWLDO�IRUFRQIOLFWLQJ�DGYLFH��WKH\�UDLVHG�TXHVWLRQV�DERXW�WKH�FUHGLELOLW\��DQG�UDQNLQJ��RI�UHVHDUFK�HYLGHQFH�
���LW©V�HDVLHU�IRU�WKH�ZRPHQ�LI�\RX�VWLFN�WR�RQH�SDUW\�OLQH��VR�LQ�WKDW�ZD\�WKH\
UH�JRRG���WKH\��,QIRUPHG&KRLFH�OHDIOHWV��WHQG�WR�VWRS�WKH�FRQIOLFWLQJ�DGYLFH���ZKHQ�WKH\�UHDG�WKH�OHDIOHWV�\RX�NQRZ�WKH\
UH�DOO
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UHDGLQJ�WKH�VDPH�WKLQJ��%XW�\RX�VWLOO�JHW�SUREOHPV�EHFDXVH�HYHQ�LI�LW©V�UHVHDUFK�EDVHG�LW�PLJKW�QRW�EHWKH�XOWLPDWH�WUXWK����5HVHDUFK�FDQ�EH�ZURQJ��FRPPXQLW\�PLGZLIH
$�QXPEHU�RI�RWKHU�KHDOWK�SURIHVVLRQDOV�ZHUH�RI�WKH�RSLQLRQ�WKDW�XVLQJ�WKH�OHDIOHWV�ZDV�GLIILFXOW�LQVLWXDWLRQV�ZKHUH�ORFDO�SUDFWLFH�RU�FXUUHQW�WKLQNLQJ�RQ�WKH�VXEMHFW�ZDV�VXEVWDQWLDOO\�GLIIHUHQW�WR�WKHLQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�OHDIOHWV��7KLV�LVVXH�ZDV�UDLVHG�ZLWK�UHVSHFW�WR�OHDIOHWV�RQ�DOFRKRO�VFUHHQLQJ�IRU�'RZQ
V�V\QGURPH�DQG�VSLQD�ELILGD�DQG�EUHHFK�SUHVHQWDWLRQ��,W�SURPSWHG�RQH�REVWHWULFLDQWR�VXJJHVW�WKDW�SROLFLHV�QHHG�WR�EH�VHW�DW�D�QDWLRQDO��UDWKHU�WKDQ�ORFDO��OHYHO�
�������6HUYLFH�XVHUV
:RPHQ�ZHUH�DVNHG�IRU�WKHLU�LPSUHVVLRQV�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�LQ�D�YDULHW\�RI�VHWWLQJV��ZKLOVWWKH\�ZHUH�ZDLWLQJ�LQ�DQWHQDWDO�FOLQLFV��DV�LQ�SDWLHQWV�LQ�HLWKHU�DQ�DQWHQDWDO�RU�SRVWQDWDO�FDSDFLW\�DQG�LQWKH�FRQWH[W�RI�DQ�LQ�GHSWK�LQWHUYLHZ�RU�IRFXV�JURXS��)RU�WKH�PDMRULW\�RI�ZRPHQ��TXHVWLRQV�DERXW�WKHOHDIOHWV�LQLWLDOO\�HIIHFWHG�D�]HUR�UHVSRQVH�RU��LQGHHG��D�GHQLDO�WKDW�WKH\�KDG�DFWXDOO\�UHFHLYHG�DQ\�OHDIOHWVDQG�LW�ZDV�RQO\�DIWHU�FRQVLGHUDEOH�FRD[LQJ�WKDW�VRPH�FRPPHQWV�ZHUH�IRUWKFRPLQJ���6HH�&KDSWHU����&RPPHQWV�IURP�VHUYLFH�XVHUV�VXJJHVWHG�WKDW�WKH�OHDIOHWV�PDGH�OLWWOH�LPSDFW�RQ�GHFLVLRQ�PDNLQJ�DQGWKLV�ZDV�SDUWLFXODUO\�QRWHG�RQ�WKH�RFFDVLRQV�ZKHQ�ZRPHQ�KDG�GHFLGHG�RQ�D�FRXUVH�RI�DFWLRQ�EHIRUHUHFHLYLQJ�D�OHDIOHW�RQ�WKH�VXEMHFW�
7KH\�ZHUH�2.���WKH\�ZHUH�QRWKLQJ�¨:RZ©�RU�DQ\WKLQJ���WKH\�ZHUHQ
W�DQ\WKLQJ�QHZ����7KH\�GLGQ
W�FKDQJHP\�PLQG����,�DOUHDG\�NQHZ�ZKDW�,�ZDQWHG�WR�GR���© VHUYLFH�XVHU���ZKR�ZDQWHG�D�VFDQ�DQG�ZDV�LQWHQGLQJWR�ERWWOH�IHHG�DV�VKH�KDG�GRQH�ZLWK�KHU�ODVW�EDE\�
)RU�VRPH�ZRPHQ��KRZHYHU��UHFHLYLQJ�D�OHDIOHW�ZDV�VXIILFLHQW�WR�SRZHUIXOO\�LQIOXHQFH�GHFLVLRQ�PDNLQJ�7KLV�ZDV�WUXH�HYHQ�RQ�WKH�RFFDVLRQV�ZKHQ�PLGZLYHV�PDGH�QR�IXUWKHU�UHIHUHQFH�WR�WKH�FRQWHQWV�RI�WKHOHDIOHW�DV�ZDV�WKH�FDVH�IRU�WKH�IROORZLQJ�ZRPDQ�ZKR�KDG�REWDLQHG�DQ�,QIRUPHG�&KRLFH�OHDIOHW�RQHSLGXUDO�ZKLOVW�DWWHQGLQJ�SDUHQWFUDIW�
���WKH�IDFW�WKDW�WKH\�ZHUH�FDOOHG�,QIRUPHG�&KRLFH���WKDW©V�D�YHU\�JRRG�WLWOH�IRU�WKHP��7KH\�UHDOO\�SXVK�\RXWR�PDNH�DQ�LQIRUPHG�FKRLFH����7KH�RQH�DERXW�HSLGXUDO�UHDOO\�PDGH�PH�WKLQN��,�GLGQ
W�KDYH�RQH��HSLGXUDO�WKLV�WLPH���,�NQRZ�,�PLJKW�QRW�KDYH�QHHGHG�RQH�EHFDXVH�LW�ZDV�P\�VHFRQG��EDE\��EXW�,�GLGQ
W�ZDQW�RQHHLWKHU�EHFDXVH�RI�ZKDW�LW�VDLG�LQ�WKH�OHDIOHW�DERXW�LW���VHUYLFH�XVHU
7KH�TXDOLW\�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�ZDV�FRPPHQWHG�RQ�E\�D�VPDOO�QXPEHU�RI��PLGGOH�FODVV�ZRPHQ�ZKR�ZHUH�VXUSULVHG�DQG�H[FLWHG�E\�VXFK�DQ�LQLWLDWLYH�ZLWKLQ�WKH�1+6�
,��'LG�\RX�DSSUHFLDWH�WKH\��,QIRUPHG�&KRLFH�OHDIOHWV��ZHUH�DOO�EDVHG�RQ�UHVHDUFK���"
:��2K�\HV��LW
V�REYLRXV����<HV�,�GLG�DSSUHFLDWH�WKDW��<RX�FDQ�VHH�WKDW�D�ORW�RI�HIIRUW�KDV�JRQH�LQWRSURGXFLQJ�WKHVH���D�ORW�RI�SHRSOH�KDYH�EHHQ�LQYROYHG��7KDW
V�ZKDW�JDYH�PH�VR�PXFK�FRQILGHQFH�ZKHQ�,UHDG�WKHP���LW
V�YHU\�H[FLWLQJ�WR�WKLQN�OHDIOHWV�RI�WKLV�TXDOLW\�ZLOO�EH�DYDLODEOH�WR�SHRSOH�XVLQJ�WKH�1+6�VHUYLFH�XVHU
2QH�VXFK�VHUYLFH�XVHU��DQ�H[SHUW�LQ�LQIRUPDWLRQ�V\VWHPV��VXJJHVWHG��KRZHYHU��WKDW�HGXFDWLRQ�ZRXOG�EHQHFHVVDU\�EHIRUH�HYLGHQFH�EDVHG�LQIRUPDWLRQ�FRXOG�LQIOXHQFH�FRQVXPHU�FKRLFH�
7KH�PDLQ�GRZQIDOO�LV�DOZD\V�WKDW�SHRSOH�DUHQ
W�EULHIHG�SURSHUO\�RQ�KRZ�WR�KDQGOH�WKLV�NLQG�RILQIRUPDWLRQ��WKH�,QIRUPHG�&KRLFH�OHDIOHWV�����7KH\
UH�QRW�EULHIHG�RQ�KRZ�WR�XVH�LW���RQ�KRZ�WR�UHIHU�WRLW���<RX�PLJKW�DV�ZHOO�MXVW�QRW�ERWKHU�ZLWK�LW��,W©V�MXVW�D�FRPSOHWH�ZDVWH�RI�SDSHU����VHUYLFH�XVHU
)LQDOO\��D�:HOVK�VSHDNLQJ�ZRPDQ�ZDV�SDUWLFXODUO\�SOHDVHG�WKDW�WKH�OHDIOHWV�ZHUH�DYDLODEOH�LQ�KHUPRWKHU�WRQJXH�
,�IRXQG�WKRVH�OHDIOHWV�LQYDOXDEOH��0\�IULHQGV�DOVR�IRXQG�WKHP�LQYDOXDEOH��2QH�RI�P\�VLVWHU�LQ�ODZV�ZKRSODQV�WR�KDYH�D�EDE\�QH[W�\HDU���VKH�UHDG�WKHP�KHUH��6KH�VDLG�¨2K��WKHVH�DUH�JUHDW��:LOO�\RX�KDQJ�RQWR�WKHP�IRU�PH"©����,�ZDV�YHU\�SOHDVHG�WKDW�WKH\�ZHUH�DOVR�SULQWHG�LQ�:HOVK���VHUYLFH�XVHU



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV��

�������2EVWHWULFLDQV2I�DOO�KHDOWK�SURIHVVLRQDOV�SURYLGLQJ�DQWHQDWDO�FDUH��REVWHWULFLDQV�DSSHDUHG�WKH�PRVW�YDULDEOH�LQ�WKHLUUHVSRQVH�WR�WKH�OHDIOHWV��$�VPDOO�QXPEHU�ZHUH�IXOVRPH�LQ�WKHLU�SUDLVH�IRU�WKH�LQIRUPHG�FKRLFH�LQLWLDWLYHDQG�ZHUH�RI�WKH�RSLQLRQ�WKDW�WKH�OHDIOHWV�¨DUH�WKH�EHVW�WKLQJ�,
YH�VHHQ�LQ�WHUPV�RI�SDWLHQW�LQIRUPDWLRQ���LW
VWKH�ZD\�ZH�VKRXOG�DOO�EH�JRLQJ�LQ�WKH�KHDOWK�VHUYLFHV����(YHU\RQH��LQFOXGLQJ�KHDOWK�SURIHVVLRQDOV��QHHGVDFFHVV�WR�LQIRUPDWLRQ�RI�WKDW�TXDOLW\�©�7KH�,QIRUPHG�&KRLFH�OHDIOHWV�RQ�EUHHFK�SUHVHQWDWLRQ��VFUHHQLQJ�XOWUDVRXQG�VFDQQLQJ�DQG�HSLGXUDO�LQ�ODERXU�UHFHLYHG�YHU\�SRVLWLYH�FRPPHQWV�IURP�WKLV�JURXS�
$�VPDOO�QXPEHU�RI�REVWHWULFLDQV�ZHUH�QRW�VR�HQWKXVLDVWLF��KRZHYHU��DQG�VRPH�UHIXVHG�WKH�UHVHDUFKHUVDFFHVV�WR�REVHUYH�WKHP�DW�ZRUN�LQ�DQWHQDWDO�FOLQLFV�DQG�ZRXOG�QRW�EH�LQWHUYLHZHG���6HH�&KDSWHU����7LPH�SUHVVXUHV��D�GLVUHJDUG�IRU�UHVHDUFK�XQGHUWDNHQ�E\�PLGZLYHV��DQG�KRVWLOLW\�WR�WKH�,QIRUPHG�&KRLFHOHDIOHWV��ZHUH�VXJJHVWHG�E\�PLGZLYHV�DQG�PDQDJHUV�DV�SRVVLEOH�UHDVRQV�IRU�WKH�RSSRVLWLRQ�IURP�WKLVJURXS�
0RUH�WKDQ�DQ\�RWKHU�JURXS��REVWHWULFLDQV�YRLFHG�FRQFHUQV�DERXW�¨ELDV©�LQ�WKH�OHDIOHWV�DQG�WKH�SRWHQWLDOIRU�KDUP�WR�ZRPHQ�LI�WKH\�ZHUH�JLYHQ�LQIRUPDWLRQ�ZKLFK�¨SRLQWHG�RXW�WKH�GRZQVLGH�RI�HYHU\WKLQJ©��$QXPEHU�RI�REVWHWULFLDQV��KRZHYHU��DSSHDUHG�WR�YLHZ�DQ\�LQIRUPDWLRQ�ZKLFK�GHVFULEHG�WKHGLVDGYDQWDJHV�RI�REVWHWULF�LQWHUYHQWLRQV�DV�¨ELDVHG©��7KXV��WKH�OHDIOHW�RQ�HSLGXUDO�LQ�ODERXU�ZDV�FLWHG�DVEHLQJ¨WKH�ZRUVW�RI�WKH�ORW����7KH�DGYDQWDJHV�DUH�OLVWHG�LQ�MXVW�RQH�SDUDJUDSK�DQG�WKH�GLVDGYDQWDJHV�DUHEXOOHW�SRLQWV�RYHU�WZR�ZKROH�SDJHV�© :KLOVW�LW�LV�WUXH�WKDW�WKH�GLVDGYDQWDJHV�GR�LQGHHG�FRYHUDSSUR[LPDWHO\�WZLFH�WKH�DPRXQW�RI�VSDFH�DV�GR�WKH�DGYDQWDJHV�LQ�WKH�ZRPHQ
V�YHUVLRQ�RI�WKLV�OHDIOHW�WKH�FRPELQDWLRQ�RI�ERWK�LV�DFWXDOO\�OHVV�WKDQ�RQH�SDJH�
,W�LV�SHUKDSV�ZRUWK�VWDWLQJ�WKDW��DV�ZLWK�PLGZLYHV��D�VLJQLILFDQW�QXPEHU�RI�REVWHWULFLDQV�GLG�QRW�DSSHDUWR�KDYH�UHDG�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�DQG�HYHQ�WRZDUGV�WKH�FORVH�RI�WKH�LQWHUYHQWLRQ��VRPH�GLG�QRWNQRZ�WKDW�WKH�XQLW�LQ�ZKLFK�WKH\�ZHUH�ZRUNLQJ�KDG�EHHQ�DOORFDWHG�WR�WKH�LQWHUYHQWLRQ�DUP�RI�WKH�&5&7�
�������8OWUDVRXQG�SUDFWLWLRQHUV7KH�PDMRULW\�RI�REVWHWULF�XOWUDVRXQG�SUDFWLWLRQHUV�REVHUYHG�LQ�SUDFWLFH�DQG�RU�LQWHUYLHZHG��ZHUH�QRWIDPLOLDU�ZLWK�WKH�LQIRUPHG�FKRLFH�OHDIOHW�RQ�XOWUDVRXQG�VFDQQLQJ�DQG�QHLWKHU�GLG�WKH\�WKLQN�WKDW�ZRPHQZHUH�DVNLQJ�DQ\�PRUH�TXHVWLRQV�VLQFH�WKLV�OHDIOHW�KDG�EHHQ�LQWURGXFHG��$�QXPEHU�RI�XOWUDVRXQGSUDFWLWLRQHUV�ZHUH�RI�WKH�RSLQLRQ�WKDW�ZRPHQ�ZHUH�JHQHUDOO\�SRRUO\�LQIRUPHG�DERXW�WKH�GLIIHUHQFHVEHWZHHQ�GDWLQJ�DQG�DQRPDO\�VFDQV�DQG�WKH\�ZHOFRPHG�DQ\�LQLWLDWLYH�ZKHLFK�PLJKW�KHOS�WR�UHPHG\�WKLVVLWXDWLRQ�
2QH�XOWUDVRXQG�SUDFWLWLRQHU��HPSOR\HG�RQ�WKH�VLWH�ZKHUH�D�GHFLVLRQ�KDG�EHHQ�PDGH�WR�ZLWKKROG�WKHOHDIOHW�RQ�XOWUDVRXQG��QRQHWKHOHVV�KDG�UHDG�ERWK�WKH�SURIHVVLRQDO©V�DQG�ZRPDQ©V�YHUVLRQV�RI�WKHOHDIOHWV�DQG�SURQRXQFHG�WKHP�DV�¨H[FHOOHQW©� 6KH�RIIHUHG�WKH�IROORZLQJ�UHDVRQ�IRU�ZK\�ZRPHQ�DWWHQGLQJWKH�XQLW�LQ�ZKLFK�VKH�ZRUNHG�ZHUH�GHQLHG�DFFHVV�WR�WKLV�OHDIOHW�
,W
V�QRW�MXVW�EHFDXVH�RI�WKH�IDFW�WKDW�DQRPDO\�VFDQV�ZHUHQ©W�GRQH���LW
V�EHFDXVH�WKH\�GRQ©W�UHDOO\�ZDQWWKH�ZRPHQ�WRR�ZHOO�LQIRUPHG����,�WKLQN�WKHUH©V�D�IHHOLQJ�KHUH�WKDW�LW©V�MXVW�HDVLHU�LI�WKH\©UH�QRW�WROG�WRRPXFK�DERXW�WKLQJV���XOWUDVRXQG�SUDFWLWLRQHU
8OWUDVRXQG�SUDFWLWLRQHUV�RFFDVLRQDOO\�YROXQWHHUHG�WKDW�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�OHDIOHWV�ZDV�QHZ�WRWKHP�
,�ZDV�VKRFNHG�WR�UHDG�WKDW�������SUHJQDQFLHV�ZHUH�WHUPLQDWHG�EHFDXVH�RI�GXELRXV�VFDQ�UHVXOWV���,�KDGQR�LGHD�LW�ZDV�WKDW�PDQ\���©�XOWUDVRXQG�SUDFWLWLRQHU
,QWHUHVWLQJO\��WKH�UHFHQWO\�XSGDWHG��-XO\�������ZRPDQ
V�YHUVLRQ�RI�WKH��OHDIOHW�RQ�XOWUDVRXQG�PDNHV�QRUHIHUHQFH�WR�WKH�QXPEHU�RI�SUHJQDQFLHV�WHUPLQDWHG�RQ�GRXEWIXO�RU�VSXULRXV�JURXQGV�EXW�VLPSO\�VWDWHV�¨+RZHYHU���������RI�VHYHUH�RU�OHWKDO�DEQRUPDOLWLHV�DUH�SLFNHG�XS�RQ�VFDQV�©
�������$QDHVWKHWLVWV
9HU\�IHZ�DQDHVWKHWLVWV�ZHUH�LQWHUYLHZHG��QRQH�ZHUH�REVHUYHG�LQ�SUDFWLFH�EHFDXVH�REVHUYDWLRQ�ZRUNZDV�QRW�XQGHUWDNHQ�RQ�ZRPHQ�LQ�ODERXU��EXW�WKRVH�ZKR�ZHUH��SUDLVHG�WKH�LQIRUPHG�FKRLFH�OHDIOHW�RQHSLGXUDO�IRU�SURYLGLQJ�¨D�EDODQFHG�YLHZ© DQG�VXJJHVWHG�WKDW�LW�¨ZDV�SXW�WRJHWKHU�YHU\�ZHOO�LQGHHG©�



&KDSWHU�����7KH�0,',56�,QIRUPHG�&KRLFH�/HDIOHWV�LQ�WKH�&RQWH[W�RI�&OLQLFDO�3UDFWLFH ��

7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�OHDIOHWV�VRPHWLPHV�SURPSWHG�VRPH�KHDOWK�SURIHVVLRQDOV�WR�FRQVLGHUSUDFWLFH�LVVXHV��,Q�WKH�IROORZLQJ�TXRWDWLRQ��D�FRQVXOWDQW�DQDHVWKHWLVW�VXJJHVWHG�D�UHODWLRQVKLS�EHWZHHQZRPHQ�ZKR�PDQDJHG�ZLWKRXW�HSLGXUDO�SDLQ�UHOLHI�LQ�ODERXU�DQG�WKH�PLGZLIH�FDULQJ�IRU�WKHP�
,W
V�QRW�MXVW�D�TXHVWLRQ�RI�ZKHWKHU�WKH�ZRPHQ�DUH�VWRLF�RU�QRW���WKH�TXDOLW\�RI�WKH�PLGZLIHU\�FDUH�LV�YHU\LPSRUWDQW����0LGZLYHV
�HSLGXUDO�UDWHV�LQ�WKLV�XQLW�YDU\�D�JUHDW�GHDO�DQG�,
P�VXUH�LW
V�WKH�VDPHHYHU\ZKHUH����,�WKLQN�ZH�QHHG�WR�NQRZ�ZK\�WKDW�LV����FRQVXOWDQW�DQDHVWKHWLVW
7KH�LQIOXHQFH�RI�WKH�UHVSHFWLYH�KHDOWK�SURIHVVLRQDO�RQ�WKH�LQIRUPDWLRQ�SUHJQDQW�ZRPHQ�UHFHLYHG�DQGRQ�WKH�LQWHUYHQWLRQV�WKH\�ZHUH�VXEMHFWHG�WR�ZDV�UHIHUUHG�WR�E\�D�QXPEHU�RI�SDUWLFLSDQWV�FRQWULEXWLQJ�WRWKLV�VWXG\��6RPH�UHVSRQGHQWV�PDGH�GLUHFW�UHIHUHQFH�WR�WKH�OHDIOHW�WRSLFV�ZKHQ�GLVFXVVLQJ�WKLV�LVVXH��6HH�&KDSWHUV����DQG����
������*(1(5$/�,668(6�5(/$7,1*�72�7+(�86(�2)�7+(�/($)/(76�������%DUULHUV�WR�¨SUHVFULELQJ©�WKH�,QIRUPHG�&KRLFH�OHDIOHWV7KURXJKRXW�WKH�VWXG\�PLGZLYHV�ZHUH�UDUHO\�REVHUYHG�¨SUHVFULELQJ©�,QIRUPHG�&KRLFH�OHDIOHWV�WR�ZRPHQRQ�DQ�LQGLYLGXDOLVHG�EDVLV�DFFRUGLQJ�WR�QHHG��1HLWKHU�GLG�PLGZLYHV�DSSHDU�WR�VHH�WKHPVHOYHV�DVUHVSRQVLEOH�IRU�ZKHWKHU�ZRPHQ�UHDG��RU�XQGHUVWRRG��WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�OHDIOHWV�EXWWHQGHG�WR�OLPLW�WKHLU�SURIHVVLRQDO�DFFRXQWDELOLW\�WR�HQVXULQJ�WKDW�WKH�WUDQVIHU�RI�OHDIOHWV�ZDV�GRFXPHQWHGLQ�WKH�ZRPDQ
V�QRWHV��$�QXPEHU�RI�H[SODQDWLRQV�DUH�RIIHUHG�IRU�WKHVH�REVHUYDWLRQV�
�� ,Q�WKH�FDVH�RI�WKH�XQLW�ZKLFK�ZLWKKHOG�WKUHH�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��LW�LV�SRVVLEOH�WKDW�WKHPLGZLYHV�ZRXOG�KDYH�EHHQ�FHQVXUHG��RU�HYHQ�GLVFLSOLQHG�KDG�WKH\�RIIHUHG�WKHVH�OHDIOHWV�WR�ZRPHQ��� 0DQ\�PLGZLYHV�YROXQWHHUHG�WKDW�QR�H[WUD�WLPH�KDG�EHHQ�DOORFDWHG�WKHP�WR�HQVXUH�ZRPHQ
VXQGHUVWDQGLQJ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�OHDIOHWV��6RPH�PLGZLYHV�DOVR�YROXQWHHUHG�WKDW�VKRUW�RI�DVNLQJ�ZRPHQ�WR�XQGHUJR�D�WHVW�RI�VRPH�NLQG��WKH\�ZHUH�XQVXUH�DV�WR�KRZ�WKH\�FRXOGDVVHVV�ZRPHQ
V�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�OHDIOHW�WRSLFV��� 6RPH�PLGZLYHV�IHOW�DQ[LRXV�OHVW�WKH\�XQGHUPLQH�ZRPHQ
V�GHFLVLRQ�PDNLQJ�E\�LQVLVWLQJ�WKDW�WKH\UHFHLYH�LQIRUPDWLRQ�DERXW�FKRLFHV�ZKLFK�WKH\�VWDWHG�WKH\�GLG�QRW�ZDQW��,QIRUPHG�&KRLFH�OHDIOHWV�RQVFUHHQLQJ��DOFRKRO��HSLGXUDO�DQG�IHHGLQJ�ZHUH�FLWHG�E\�D�QXPEHU�RI�PLGZLYHV�GLVFXVVLQJ�WKLV�LVVXH��� 2Q�PRVW�LQWHUYHQWLRQ�VLWHV��WKH�OHDIOHWV�ZHUH�QRW�XVHG�E\�PLGZLYHV�DV�VHSDUDWH�SLHFHV�RI�GLVFUHWHLQIRUPDWLRQ�EXW�ZHUH�EXQGOHG�LQWR�WZR�VHWV�RI�OHDIOHWV�DQG�JLYHQ�WR�ZRPHQ�DW�WZR�SUHGHWHUPLQHGSRLQWV�LQ�SUHJQDQF\��7KLV�PD\�KDYH�FUHDWHG�GLIILFXOWLHV�IRU�PLGZLYHV�ZLVKLQJ�WR�SUHVFULEH�WKH�OHDIOHWVRQ�DQ�LQGLYLGXDO�EDVLV��� 7KH�SUHVVXUH�RQ�PLGZLYHV�WR�GRFXPHQW�WKH�OHDIOHWV�WKH\�LVVXHG�WR�ZRPHQ�PD\�KDYH�PDGH�LW�HDVLHUIRU�PLGZLYHV�WR�JLYH�ZRPHQ�DOO�WKH�OHDIOHWV��UDWKHU�WKDQ�SUHVFULEH�DFFRUGLQJ�WR�LQGLYLGXDO�QHHG�DQGVXEVHTXHQWO\�EH�UHSULPDQGHG�IRU�KDYLQJ�XVHG�WKH�OHDIOHWV�MXGLFLRXVO\��EXW�LQVXIILFLHQWO\�
$�FRPPRQO\�REVHUYHG�VFHQDULR��ZKHUHE\�WKH�OHDIOHWV�ZHUH�LQWURGXFHG�WR�ZRPHQ��ZDV�E\�ZD\�RI�WKHPLGZLIH�VD\LQJ�
+HUH
V�D�OHDIOHW�RQ�����LQVHUW�OHDIOHW�WRSLF��+DYH�D�UHDG�RI�LW����6HH�ZKDW�\RX�WKLQN��LW�PLJKW�JLYH�\RX�VRPHLGHDV����,I�\RX�ZDQW�WR�GLVFXVV�DQ\WKLQJ��JLYH�XV�D�ULQJ���
$W�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�LQWHUYHQWLRQ�SHULRG��RQH�RI�WKH�UHVHDUFKHUV�WLPHG�D�UDQGRP�VDPSOH�RIPLGZLYHV�JLYLQJ�,QIRUPHG�&KRLFH�OHDIOHWV�WR�ZRPHQ�DW�URXWLQH�DQWHQDWDO�FRQVXOWDWLRQV��3UHVXPLQJ�WKDWWKH�OHDIOHWV�ZHUH�KDQGOHG�VHSDUDWHO\��L�H��QRW�JLYHQ�DV�D�EXQGOH��DQG�WKDW�WKHUH�ZDV�OLWWOH�YDULDWLRQ�LQ�WKHSUHDPEOH�ZKLFK�DFFRPSDQLHG�WKH�WUDQVIHU��VHH�SUHYLRXV�TXRWDWLRQ���DSSUR[LPDWHO\�������VHFRQGVZHUH�UHTXLUHG�WR�WUDQVIHU�HDFK�OHDIOHW�
2QO\�UDUHO\�GLG�PLGZLYHV�VHHN�WR�HVWDEOLVK�ZRPHQ
V�H[LVWLQJ�NQRZOHGJH�EDVH�RU�LQWHUHVW�LQ�D�OHDIOHWWRSLF�DQG�PDQ\�GLG�QRW�DSSHDU�WR�DQWLFLSDWH�WKDW�ZRPHQ�ZRXOG�FRPPHQW��RU�RWKHUZLVH�UHVSRQG��ZKHQWKH\�ZHUH�JLYHQ�OHDIOHWV��1HLWKHU�GLG�PLGZLYHV�WHQG�WR�H[SORUH�ZLWK�ZRPHQ�WKH�EDVLV�IRU�WKH�GHFLVLRQVWKH\�KDG�DOUHDG\�PDGH�UHJDUGLQJ�VRPH�RI�WKH�OHDIOHW�WRSLFV�VXFK�DV�IHHGLQJ��HSLGXUDO DQG�DOFRKRO�DQGWKXV�PLGZLYHV�ZHUH�RIWHQ�QRW�LQ�D�SRVLWLRQ�WR�MXGJH�ZKHWKHU�RU�QRW�ZRPHQ�PLJKW�EHQHILW�IURP�WKH�DGGLWLRQDO��LQIRUPDWLRQ�FRQWDLQHG�LQ�D�OHDIOHW��5DWKHU�WKDQ�ZLWKKROG�D�OHDIOHW��KRZHYHU��PLGZLYHV�WHQGHGWR�VXJJHVW�WR�ZRPHQ�WKDW�¨���\RX�PLJKW�DV�ZHOO�KDYH�LW�DQ\ZD\����©�



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV��

0LGZLYHV�GLG�QRW�JHQHUDOO\�DSSHDU�WR�VHH�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�DV�DQ\�GLIIHUHQW�IURP�RWKHULQIRUPDWLRQ�WKH\�RIIHUHG�ZRPHQ�
:H�ZHUH�GRLQJ�LW��FRQYH\LQJ�LQIRUPDWLRQ�WR�ZRPHQ��EHIRUH�DQ\ZD\����:H�ZHUH�JLYLQJ�WKHP�WKDWLQIRUPDWLRQ�EHIRUH�ZH�KDG�WKH�OHDIOHWV����FRPPXQLW\�PLGZLIH
$�VPDOO�QXPEHU�RI�PLGZLYHV�GLG��KRZHYHU��DWWHPSW�WR�GLVWLQJXLVK�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�IURPRWKHU�LQIRUPDWLRQ�DQG�ZHUH�KHDUG�XVLQJ�WHUPV�VXFK�DV�¨UHVHDUFK�EDVHG© ZKHQ�WKH\�LQWURGXFHG�WKHOHDIOHWV�WR�ZRPHQ�
���:KDW
V�JRRG�DERXW�WKHVH�OHDIOHWV�LV�WKDW�WKH\�DUH�DOO�EDVHG�RQ�WKH�ODWHVW�UHVHDUFK�VR�WKH\�DUH�WHOOLQJ\RX�DOO�WKH�ULJKW�WKLQJV���
,QIRUPDWLRQ�ZKLFK�ZDV�EDVHG�RQ�¨UHVHDUFK©��KRZHYHU��ZDV�RIWHQ�OLQNHG�ZLWK�WKH�QRWLRQ�RI�¨ULJKW©�FKRLFHVLQ�WHUPV�RI�ZKDW�ZDV�DSSURYHG�RI�ZLWKLQ�WKH�ORFDO�XQLW���6HH�&KDSWHU����
$�QXPEHU�RI�PLGZLYHV�H[SUHVVHG�FRQFHUQV�WKDW�ZULWWHQ�LQIRUPDWLRQ��LQ�WKH�IRUP�RI�OHDIOHWV��ZRXOG�EHXVHG�DV�D�VXEVWLWXWH�IRU��UDWKHU�WKDQ�DV�UHLQIRUFLQJ��LQIRUPDWLRQ�FRQYH\HG�RUDOO\��6RPH�PLGZLYHV�ZHUHDQ[LRXV�OHVW�PDQDJHUV�DQG�RWKHUV�LQ�SRVLWLRQV�RI�LQIOXHQFH�PLJKW�ORRN�RQ�WKH�OHDIOHWV�DV�¨D�VKRUW�FXW©�WRWKH�FRQVXOWDWLRQ�SURFHVV��DQG�WKDW�WKLV�ZRXOG�EH�GHWULPHQWDO�WR�ZRPHQ�UHFHLYLQJ�FDUH��6XFK�FRQFHUQVWHQGHG�WR�EH�DLUHG�LQ�WKH�FRQWH[W�RI�GLVFXVVLRQV�DERXW�SHUFHLYHG�PLGZLIHU\�VKRUWDJHV�DQG�RWKHUSUHVVXUHV�PLGZLYHV�ZHUH�FXUUHQWO\�H[SHULHQFLQJ�LQ�WKHLU�ZRUNLQJ�OLYHV���6HH�&KDSWHUV����DQG����
:KLOVW�VRPH�PLGZLYHV�ZHUH�KHDUG�DGYLVLQJ�ZRPHQ�DORQJ�WKH�OLQHV�WKDW�WKH�OHDIOHWV�ZHUH�¨D�XVHIXOVRXUFH�RI�JRRG�TXDOLW\�LQIRUPDWLRQ©��QR�PLGZLIH�ZDV�REVHUYHG�XVLQJ�WKH�OHDIOHWV�H[SOLFLWO\�DV�D�GHFLVLRQPDNLQJ�WRRO�WR�IDFLOLWDWH�ZRPHQ�LQ�PDNLQJ�LQIRUPHG�FKRLFHV�DERXW�WKHLU�FDUH�
�������)UDPLQJ�LQIRUPDWLRQ7KH�SRLQW�KDV�EHHQ�PDGH�VRPH�WLPH�DJR��0DUWHDX�������WKDW�LI�LQIRUPDWLRQ�FRQFHUQLQJ�ULVN�LV�IUDPHGQHJDWLYHO\��VHUYLFH�XVHUV�DUH�PRUH�OLNHO\�WR�DFFHSW�WKH�LQWHUYHQWLRQ�EHLQJ�RIIHUHG��0RUH�UHFHQWO\��%HNNHUDQG�FROOHDJXHV��������KDYH�VXJJHVWHG�WKDW�GHFLVLRQV�PD\�FKDQJH�ZKHQ�¨WKH�VDPH�IDFWXDO�LQIRUPDWLRQLV�SUHVHQWHG�LQ�VOLJKWO\�GLIIHUHQW�ZD\V©��+HDOWK�SURIHVVLRQDOV�LQ�WKLV�VWXG\�ZHUH�JHQHUDOO\�REVHUYHG�WRIUDPH�LQIRUPDWLRQ�LQ�VXFK�D�ZD\�DV�WR�HPSKDVLVH�WKH�EHQHILWV��UDWKHU�WKDQ�WKH�OLPLWDWLRQV��RI�WHFKQRORJ\DQG�VHUYLFH�XVHUV�WHQGHG�WR�¨JR�ZLWK�WKH�IORZ©�RI�WKH�DSSURDFK�VXJJHVWHG��7KXV��HYHQ�ZKHQ�PLGZLYHVRQ�LQWHUYHQWLRQ�VLWHV�KDG�DFFHVV�WR�HYLGHQFH�EDVHG�LQIRUPDWLRQ�LQ�WKH�IRUP�RI�WKH�,QIRUPHG�&KRLFHOHDIOHWV��RQO\�UDUHO\�GLG�WKH\�SRLQW�RXW�WR�ZRPHQ�WKH�GLVDGYDQWDJHV�DVVRFLDWHG�ZLWK�FHUWDLQ�FKRLFHV�
$�VPDOO�QXPEHU�RI�PLGZLYHV�LQGLFDWHG�WKDW�WKH\�ZHUH�ZHOO�DZDUH�RI�WKH�SRWHQWLDO�LPSDFW�RI�WKH�FRQWHQWRI�,QIRUPHG�&KRLFH�OHDIOHWV�RQ�ORFDO�FXVWRPV�DQG�SUDFWLFHV�UHODWLQJ�WR�PDWHUQLW\�FDUH��7KHVH�ZHUH�WKHSUDFWLWLRQHUV�ZKR�DOVR�DFNQRZOHGJHG�WKDW�WKH�FDUH�ZRPHQ�UHFHLYHG�ZDV�PRUH�OLNHO\�WR�EH�EDVHG�RQ�WKHSHUVRQDO�SUHIHUHQFHV�RU�HQWUHQFKHG�KDELWV�RI�KHDOWK�SURIHVVLRQDOV��WKDQ�RQ�JRRG�HYLGHQFH�RU�DQXQGHUVWDQGLQJ�RI�FXUUHQW�QRWLRQV�RI�¨EHVW�SUDFWLFH©��2QH�VXFK�PLGZLIH�VXPPDULVHG�WKHVH�WHQVLRQV�LQVXJJHVWLQJ�WKDW�
���WKH�,QIRUPHG�&KRLFH�OHDIOHWV�DFWXDOO\�SXW�PLGZLYHV�EHWZHHQ�D�URFN�DQG�D�YHU\�KDUG�SODFH����,W
V�XQUHDOWR�HQFRXUDJH�ZRPHQ�WR�JR�DJDLQVW�ORFDO�SROLFLHV�DQG�JXLGHOLQHV�ZKHQ�ZH�DOO�NQRZ�WKDW�LI�VKH�WDNHV�WKDWOLQH��VKH
OO�EH�JLYHQ�D�UHDOO\�KDUG�WLPH��HVSHFLDOO\�E\�WKH�PHGLFDO�SURIHVVLRQ����,�PHDQ�ZH
YH�VWLOO�JRWZRPHQ�LQ�WKLV�DUHD�EHLQJ�WKUHDWHQHG�DQG�VWUXFN�RII�*3
V�OLVWV�MXVW�IRU�VD\LQJ�WKH\�DUH�FRQVLGHULQJ�DKRPH�ELUWK��IRU�JRGVDNHV���DQG�WKH\�ZLOO�KDYH�WR�OLYH�ZLWK�WKH�FRQVHTXHQFHV�RI�PDNLQJ�D�FKRLFH�WKDWJRHV�DJDLQVW�WKH�ORFDO�SROLF\�IRU�D�ORW�ORQJHU�WKDQ�,�ZLOO�����FRPPXQLW\�PLGZLIH
8QGHUVWDQGDEO\�WKHQ��PLGZLYHV�WHQGHG�WR�IUDPH�LQIRUPDWLRQ�LQ�VXFK�D�ZD\�DV�WR�¨SURWHFW©�ZRPHQ�LQWKHLU�FDUH�IURP�WKH�FRQVHTXHQFHV�RI�PDNLQJ�FKRLFHV�ZKLFK�ZHUH�ZHOO�NQRZQ�WR�XSVHW�PHGLFDOSRZHUKROGHUV��0DLQWDLQLQJ�WKH�VWDWXV�TXR�ZDV�LPSRUWDQW�EHFDXVH�PLGZLYHV�RWKHUZLVH�ULVNHG�EHLQJPDUJLQDOLVHG�DQG�RU�KDYLQJ�WKHLU�SUDFWLFH�VXEMHFWHG�WR�FORVHU�VFUXWLQ\���6HH�&KDSWHU����
$V�LV�LOOXVWUDWHG�E\�WKH�IROORZLQJ�TXRWDWLRQ��IURP�D�ZRPDQ�H[SHFWLQJ�KHU�WKLUG�EDE\��VRPH�VHUYLFH�XVHUVORRNHG�WR�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��DV�WKH\�GLG�WR�RWKHU�LQIRUPDWLRQ��IRU�UHDVVXUDQFH�DQG�JXLGDQFH�$�IHZ�ZRPHQ�DSSHDUHG�SHUSOH[HG�E\�LQIRUPDWLRQ�ZKLFK�ZDV�QRW�IUDPHG�LQ�WKH�XVXDO�IRUPDW�DQG�ZKLFKGLG�QRW�WDNH�D�GLUHFWLYH�DSSURDFK�WR�GHFLVLRQ�PDNLQJ�
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,�UHDG�WKHP�DOO��,QIRUPHG�&KRLFH�OHDIOHWV�QXPEHUV�����LQFOXVLYH��EXW�DW�WKH�HQG�RI�LW�WKHUH©V�QRUHFRPPHQGDWLRQV�LV�WKHUH"�,�VXSSRVH�WKH\©UH�KHOSIXO�LQ�WKH�VHQVH�WKH\�JLYH�\RX�DOO�WKH�RSWLRQV���WKH\JLYH�\RX�DOO�WKH�SURV�DQG�FRQV�EXW�LI�WKH\�GRQ
W�UHFRPPHQG�\RX�RQH�ZD\�RU�WKH�RWKHU�WKHQ�ZKDW
V�WKHSRLQW"�<RX�GRQ
W�NQRZ�ZKHUH�\RX�VWDQG�WKHQ�GR�\RX"��VHUYLFH�XVHU7KLV�TXRWDWLRQ�DOVR�VXJJHVWV�WKDW�VRPH�ZRPHQ�H[SHFWHG�LQIRUPDWLRQ�WR�GLUHFW�WKHLU�GHFLVLRQ�PDNLQJWRZDUGV�FKRLFHV�ZKLFK�KDG�EHHQ�SUHYLRXVO\�VDQFWLRQHG�E\�D�KHDOWK�SURIHVVLRQDO��,W�VHHPHG�WKDW�ZRPHQVRPHWLPHV�H[SHULHQFHG�GLIILFXOW\�LQ�FRQWDLQLQJ�IHHOLQJV�RI�XQFHUWDLQW\�DQG�ORRNHG�WR�KHDOWKSURIHVVLRQDOV�DQG�WKH�LQIRUPDWLRQ�WKH\�GLVSHQVHG�IRU�DGGLWLRQDO�VHFXULW\��0DQ\�ZRPHQ�ZKR�ZHUHH[SHFWLQJ�VHFRQG�DQG�VXEVHTXHQW�EDELHV��FRPPHQWHG�WR�WKH�HIIHFW�WKDW�¨WKLQJV�KDG�FKDQJHG© LQ�WKHPDWHUQLW\�VHUYLFHV��0DQ\�RI�WKHVH�FRPPHQWV�ZHUH�SRVLWLYH��VXJJHVWLQJ�WKDW�ZRPHQ�FXUUHQWO\�SHUFHLYHGWKHPVHOYHV�DV�KDYLQJ�PRUH�RSWLRQV�LQ�WKHLU�PDWHUQLW\�FDUH��$V�WKH�SUHYLRXV�TXRWDWLRQ�UHYHDOV��KRZHYHU�YHU\�IHZ�ZRPHQ�H[SHFWHG�WR�EH�LQYROYHG�LQ�GHFLVLRQ�PDNLQJ�DW�WKH�OHYHO�VXJJHVWHG�E\�WKH�LQIRUPDWLRQFRQWDLQHG�ZLWKLQ�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�
�������¨:UDSSLQJ©�LQIRUPDWLRQ7R�VDYH�WLPH��DQG�WR�HQVXUH�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�GLG�DFWXDOO\�UHDFK�ZRPHQ��VRPH�PLGZLYHVLQVHUWHG�WKHP�LQWR�WKH�%RXQW\�SDFN��DORQJVLGH�WKH�DGYHUWLVLQJ�PDWHULDOV��0LGZLYHV�WHQGHG�WR�UHPDLQVLOHQW�DERXW�WKH�OLQNV�EHWZHHQ�DGYHUWLVLQJ�DQG�VSRQVRUVKLS�RI�WKH�OLWHUDWXUH�FRQWDLQHG�LQ�WKH�%RXQW\SDFN�DQG�WKXV�WKHLU�DWWHPSWV�WR�VDYH�WLPH�PD\�KDYH�PLVOHG�ZRPHQ�DQG�LQDGYHUWHQWO\�SURPRWHG�WKHFKRLFHV�UHFRPPHQGHG�E\�VXFK�OLWHUDWXUH�
$V�DQ�DOWHUQDWLYH�WR�WKH�%RXQW\�SDFN��VRPH�PLGZLYHV�SODFHG�D�VHOHFWLRQ�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWVLQVLGH�WKH�ZRPDQ
V�PDWHUQLW\�UHFRUG��LQ�HLWKHU�FDVH��WKH�UHVHDUFKHUV�REVHUYHG�RFFDVLRQV�ZKHQPLGZLYHV�RPLWWHG�WR�WHOO�ZRPHQ�DERXW�WKH�OHDIOHWV�RU�PDGH�RQO\�D�YHU\�EULHI�UHIHUHQFH�WR�WKHP�$QHFGRWDO�UHSRUWV�IURP�VRPH�FRPPXQLW\�PLGZLYHV�VXJJHVWHG�WKDW��RQ�D�QXPEHU�RI�RFFDVLRQV�,QIRUPHG�&KRLFH�OHDIOHWV�LQ�SULVWLQH�FRQGLWLRQ�ZHUH�UHWULHYHG�IURP�FDVHQRWHV�DW�WKH�FORVH�RI�WKHPDWHUQLW\�HSLVRGH�DQG�ZHUH�VXEVHTXHQWO\�UHXVHG��7KLV�ZDV�DOVR�FRQILUPHG�E\�WKH�UHVHDUFKHUVXQGHUWDNLQJ�WKH�HFRQRPLF�DSSUDLVDO��ZKRVH�MRE�UHTXLUHG�WKHP�WR�UHWURVSHFWLYHO\�H[DPLQH�WKH�PDWHUQLW\UHFRUGV�RI�D�QXPEHU�RI�ZRPHQ�RQ�LQWHUYHQWLRQ�VLWHV���6HH�&KDSWHU����,W�LV�DOVR�SRVVLEOH�WKDW�ZRPHQWKHPVHOYHV�SODFHG�WKH�OHDIOHWV�LQ�WKHLU�QRWHV�IRU�VDIH�NHHSLQJ�DQG�VXEVHTXHQWO\�IRUJRW�DERXW�WKHP�
7KH�UHVHDUFKHUV�URXWLQHO\�DVNHG�ZRPHQ�ZKR�ZHUH�ZDLWLQJ�LQ�DQWHQDWDO�FOLQLFV��RU�ZKR�ZHUH�EHLQJLQWHUYLHZHG��ZKHWKHU�WKH\�KDG�EHHQ�JLYHQ�OHDIOHWV��:RPHQ�ZKR�JDYH�D�QHJDWLYH�UHVSRQVH�WR�WKLVTXHVWLRQ�ZHUH�WKHQ�DVNHG�WR�ORRN�LQ�WKHLU�%RXQW\�SDFNV�RU�FDVHQRWHV��$�VLJQLILFDQW�QXPEHU�RI�ZRPHQ�VRPH�RI�ZKRP�ZHUH�ZHOO�DGYDQFHG�LQ�SUHJQDQF\��ZHUH�WKXV�LQWURGXFHG�WR�WKH�OHDIOHWV��,W�WKXV�UHTXLUHGWKDW�ZRPHQ�EH�ERWK�UHVRXUFHIXO�DQG�HQWHUSULVLQJ�LI�WKH\�ZHUH�WR�UHFRJQLVH�WKH�SRWHQWLDO�RI�WKH�HYLGHQFHEDVHG�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�OHDIOHWV�,I�,�KDGQ©W�DFWXDOO\�VWRSSHG�WR�UHDG�WKHP��,QIRUPHG�&KRLFH�OHDIOHWV��,
G�QHYHU�KDYH�DSSUHFLDWHG�KRZLPSRUWDQW�WKH\�ZHUH����7KH�OHDIOHWV�ZHUH�MXVW�JLYHQ�WR�PH����:KHQ�,�VWDUWHG�UHDGLQJ�WKHP�,�WKRXJKW�¨2KWKLV�LV�ZKDW�,©YH�EHHQ�ORRNLQJ�IRU���©�,�DOZD\V�KDG�WKHP�ZLWK�PH�ZKHQ�,�ZHQW�IRU�P\�YLVLWV�EXW�QRERG\HYHU�PHQWLRQHG�WKHP��EHVLGHV�WR�VD\�¨+DYH�\RX�JRW�\RXU�OHDIOHWV"©��%XW�QRERG\�HYHU�GLVFXVVHG�WKHP���VHUYLFH�XVHU2EVHUYDWLRQDO�ZRUN�FRQILUPHG�WKDW�LW�ZDV�UDUH�IRU�PLGZLYHV�WR�IROORZ�XS�OHDIOHWV�LQ�D�VXEVHTXHQWFRQVXOWDWLRQ�DQG�WKLV�OLPLWHG�RSSRUWXQLWLHV�IRU�WKRVH�ZRPHQ�ZKR�ZRXOG�KDYH�OLNHG�DQ�RSSRUWXQLW\�IRUIXUWKHU�GLVFXVVLRQ��7KH�IROORZLQJ�TXRWDWLRQ�UHLWHUDWHV�WKH�ZRUN�RI�RWKHUV�LQ�WKLV�ILHOG��*Z\Q�DQG�*O\Q������WKDW�VKDULQJ�LQIRUPDWLRQ�LV�QRW�V\QRQ\PRXV�ZLWK�VKDULQJ�GHFLVLRQV�DQG�WKH�ODWWHU�LV�ZKDW�VRPHZRPHQ�ZDQWHG�IURP�KHDOWK�SURIHVVLRQDOV�:KHUH�HYHU\WKLQJ�IDOOV�GRZQ�LV�WKDW�RQFH�\RX©YH�JRW�WKRVH��,QIRUPHG�&KRLFH��OHDIOHWV��WKH�LQIRUPDWLRQVWRSV����,Q�P\�YLHZ�WKH�LQIRUPDWLRQ�MXVW�VWRSSHG�DW�WKRVH�OHDIOHWV��,�KDG�DQ�H[FHOOHQW�PLGZLIH�EXW�DV�VRRQDV�VKH�JDYH�PH�WKRVH�OHDIOHWV�VKH�QHYHU�WDONHG�DERXW�WKRVH�WKLQJV�DJDLQ���DOO�VKH�DVNHG�PH�ZDV�¨'LG�,JHW�WKH�OHDIOHWV���"©�%XW�,�UHDOO\�ZDQWHG�KHU�WR�WHOO�PH�DERXW�WKLQJV���,�GLGQ
W�ZDQW�WR�MXVW�UHDG�DERXW�LW���VHUYLFH�XVHU
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�������7KH�SURFHVV�RI�VHOHFWLRQ��ZKLFK�ZRPHQ��ZKLFK�OHDIOHWV"���������&KLOGEHDULQJ�KLVWRU\�DQG�SURIHVVLRQDO�QHWZRUNV0DQ\�PLGZLYHV�ZHUH�VHOHFWLYH�LQ�WKH�OHDIOHWV�WKH\�JDYH�WR�ZRPHQ��WKLV�ZDV�YROXQWHHUHG�E\�PLGZLYHVWKHPVHOYHV�GXULQJ�LQWHUYLHZV�DQG�ZDV�DOVR�REVHUYHG�E\�WKH�UHVHDUFKHUV�7KXV��ZRPHQ�ZKR�KDGSUHYLRXVO\�XQGHUJRQH�D�FDHVDUHDQ�VHFWLRQ�ZHUH�QHYHU�RIIHUHG�DQ�LQIRUPHG�FKRLFH�OHDIOHW�RQ�SODFH�RIELUWK��ZRPHQ�ZKR�ZHUH�IULHQGV�RU�UHODWLYHV�RI�KHDOWK�SURIHVVLRQDOV��RU�ZKR�ZHUH�KHDOWK�SURIHVVLRQDOVWKHPVHOYHV��WHQGHG�WR�UHFHLYH�PRUH�OHDIOHWV�����������$JH�DQG�VRFLDO�FODVV:RPHQ�ZKR�ZHUH�SRRU��DQG�RU�\RXQJ��ZHUH�VRPHWLPHV�GLVFULPLQDWHG�DJDLQVW�LQ�WKDW�WKH\�WHQGHG�WR�EHJLYHQ�IHZHU�OHDIOHWV�7KHUH�DUH�VRPH�ODGLHV�\RX�GRQ
W�ZDQW�WR�EH�JLYLQJ�WKH�OHDIOHWV�WR�EHFDXVH�\RX�GRQ
W�ZDQW�WKHP�WKLQNLQJWKH\�FDQ�KDYH�FKRLFHV�WKDW�DUHQ
W�DYDLODEOH�����7KHUH�DUH�VRPH�ZRPHQ�ZKR�FDQ
W�UHDG�IRU�H[DPSOH���DQG�WKH�\RXQJ�JLUOV�GRQ
W�WHQG�WR�EH�WKDW�LQWHUHVWHG��� FRPPXQLW\�PLGZLIH7KH�IROORZLQJ�TXRWDWLRQV�DUH�IURP�ZRPHQ�LQ�WKH�FDVHORDG�RI�WKH�SUHYLRXVO\�TXRWHG�PLGZLIH��7KH\�DUHERWK�\RXQJ��ZRUNLQJ�FODVV��ZRPHQ�DQG�WKHLU�UHIOHFWLRQV�KLJKOLJKW�WKH�VWHUHRW\SLQJ�ZKLFK�LQHYLWDEO\UHVXOWV�ZKHQ�KHDOWK�SURIHVVLRQDOV�DWWHPSW�WR�SUHGLFW�WKH�ZRPHQ�PRVW�OLNHO\�WR�UHDG��DQG�EHQHILW��IURPLQIRUPDWLRQ��7KH�ILUVW�\RXQJ�ZRPDQ�ZDV����\HDUV�ROG�DQG�VKH�ZDV�LQWHUYLHZHG�VKRUWO\�DIWHU�WKH�ELUWK�RIKHU�VHFRQG�EDE\�7KH\
UH�JRRG���WKH\�ZHUH�UHDOO\�JRRG����3��KXVEDQG��UHDG�WKHP�DV�ZHOO����7KH�RQH�DERXW�SRVLWLRQV���QR�RQH�WROG�PH�,�FRXOG�ZDON�DURXQG�ODVW�WLPH����,�GLGQ
W�NQRZ�\RX�FRXOG�VWDQG�XS�LQ�ODERXU���,�WKRXJKW�LW�KDGWR�EH�O\LQJ�RQ�WKH�EHG����,W�ZHUH�D�UHDO�H\H�RSHQHU�WKDW�RQH�ZHUH����VHUYLFH�XVHU,QWHUHVWLQJO\��UHVXOWV�IURP�WKH�&5&7�IRXQG�WKDW�ZRPHQ�RQ�LQWHUYHQWLRQ�VLWHV�VKRZHG�PRGHVW�FKDQJHVLQ�WHUPV�RI�ERWK�DQ�LQFUHDVH�LQ�NQRZOHGJH�DQG�WKH�SURSRUWLRQ�KROGLQJ�VWURQJ�SUHIHUHQFHV�RQ�WKH�VXEMHFWRI�SRVLWLRQV�LQ�ODERXU���6HH�&KDSWHU���
7KH�QH[W�TXRWDWLRQ�LV�IURP�D����\HDU�ROG��ODWH�LQ�SUHJQDQF\�ZLWK�KHU�ILUVW�EDE\�,�UHDOO\�OLNHG�WKHP��WKH�,QIRUPHG�&KRLFH�OHDIOHWV����,�UHDG�WKHP�DOO��,�WKRXJKW�WKH\�PDGH�HYHU\WKLQJ�VRXQGUHDOO\�VWUDLJKWIRUZDUG�DQG�VLPSOH����7KH\�ODLG�RXW�DOO�WKH�LQIRUPDWLRQ�VR�LW�ZDV�UHDOO\�VWUDLJKWIRUZDUG�WRUHDG����,�OLNHG�WKH�ZD\�WKH�SURV�DQG�FRQV�ZHUH�ODLG�RXW���,�OLNHG�WKH�IDFW�WKDW�WKH�OHDIOHWV�ZHUH�VWUDLJKW�WRWKH�SRLQW��WKH\�GLGQ
W�PHVV�DERXW�ZLWK�WKH�IDFWV��VHUYLFH�XVHU,W�LV�SHUKDSV�ZRUWK�SRLQWLQJ�RXW�WKDW�LQ�ERWK�FDVHV��WKHVH�ZRPHQ�UHDG�WKH�OHDIOHWV�WKH\�ZHUH�JLYHQZLWKRXW�DQ\�DGGLWLRQDO�SURPSWLQJ�IURP�WKHLU�FRPPXQLW\�PLGZLIH�
����������3DULW\
/HDIOHWV�DOVR�DSSHDUHG�WR�EH�JLYHQ�RQ�WKH�EDVLV�RI�SDULW\�ZLWK�SULPLSDURXV�ZRPHQ�PRUH�OLNHO\�WR�EHJLYHQ��PRUH��OHDIOHWV�WKDQ�PXOWLSDURXV�ZRPHQ��7KLV�DFFRUGV�ZLWK�WKH�ILQGLQJV�IURP�WKH�&5&7���6HH&KDSWHU����0DQ\�PLGZLYHV�ZHUH�RI�WKH�RSLQLRQ�WKDW�ZRPHQ�¨ZKR�KDYH�DOUHDG\�EHHQ�WKURXJK�LW�DOO�EHIRUHNQRZ�ZKDW�WKH\�ZDQW���©�DQG�WKLV�FRQILUPHG�ZKDW�WKH�REVHUYDWLRQDO�ZRUN�KDG�VXJJHVWHG� WKDW�PLGZLYHVWHQGHG�QRW�WR�VHH�SUHJQDQF\�DV�D�G\QDPLF�RSSRUWXQLW\�IRU�XSGDWLQJ�ZRPHQ�ZLWK�UHVSHFW�WR�FXUUHQWWKLQNLQJ�DERXW�FKLOGEHDULQJ�LVVXHV��)XUWKHUPRUH��LQVRIDU�DV�PDQ\�RI�WKHLU�PXOWLSDURXV�FOLHQWV�ZHUHFRQFHUQHG��PLGZLYHV�DSSHDUHG�WR�VHH�WKHPVHOYHV�DV�UHODWLYHO\�SRZHUOHVV�DJHQWV�LQ�WKH�GHFLVLRQPDNLQJ�SURFHVV��7KLV�ZDV�SDUWLFXODUO\�HYLGHQW�LQ�FRPPXQLWLHV�ZKHUH�WKH�FXOWXUDO�QRUP�ZDV�IRU�EDELHVWR�EH�ERWWOH�IHG��%\�FRPSDULVRQ��SLPLSDURXV�ZRPHQ�DSSHDUHG�PRUH�PDOOHDEOH�DQG�ZHUH�WKXV�PRUHOLNHO\�WR�EH�¨VWHHUHG©�LQ�WKHLU�GHFLVLRQ�PDNLQJ�E\�PLGZLYHV�DQG�RWKHU�KHDOWK�SURIHVVLRQDOV�
:RPHQ�ZKR�KDG�UHDG�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�RIWHQ�FRPPHQWHG�YHU\�SRVLWLYHO\�RQ�EHLQJ�JLYHQH[SOLFLW�LQIRUPDWLRQ�DERXW�¨IDFWV©� DERXW�¨WKH�SURV�DV�ZHOO�DV�WKH�FRQV�RI�LQWHUYHQWLRQV��)URP�WKHDFFRXQWV�RI�VHUYLFH�XVHUV��LW�DSSHDUHG�WKDW�LQIRUPDWLRQ�RI�WKLV�NLQG�ZDV�QRW�JHQHUDOO\�DYDLODEOH�LQ�WKHPDWHUQLW\�VHUYLFHV��)RU�ZRPHQ�H[SHFWLQJ�VHFRQG�DQG�VXEVHTXHQW�EDELHV��VRPH�H[SUHVVHG�VXUSULVHWKDW�WKLV�ZDV�WKH�ILUVW�WLPH�WKH\�KDG�HYHU�EHHQ�RIIHUHG�LQIRUPDWLRQ�¨ZKLFK�ZDV�QRW�ELDVHG�WRZDUGV�GRLQJZKDW�WKH\��KHDOWK�SURIHVVLRQDOV��ZDQWHG�\RX�WR�GR©�
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�������&DQYDVVLQJ�VHUYLFH�XVHUV
$V�D�FUXGH�PHDVXUH�RI�DVVHVVLQJ�ZKLFK�OHDIOHWV�KDG�EHHQ�JLYHQ�WR�VHUYLFH�XVHUV��WKH�UHVHDUFKHUVFDQYDVVHG�ZRPHQ�ZDLWLQJ�LQ�DQWHQDWDO�FOLQLFV�DQG�WKRVH�ZKR�ZHUH�LQ�SDWLHQWV��ERWK�RQ�DQWHQDWDO�DQGSRVWQDWDO�ZDUGV�LQ�LQWHUYHQWLRQ�VLWHV��6DPSOLQJ�LQ�WKLV�ZD\�UHYHDOHG�WKDW�ZRPHQ�ZHUH�PRUH�WKDQ�WZLFHDV�OLNHO\�WR�KDYH�EHHQ�JLYHQ�,QIRUPHG�&KRLFH�OHDIOHWV�RQ�XOWUDVRXQG��IHHGLQJ�DQG�VFUHHQLQJ�WKDQ�WKH\ZHUH�OHDIOHWV�RQ�RWKHU�WRSLFV��:KLOVW�VRPH�ZRPHQ�KDG�UHFHLYHG�,QIRUPHG�&KRLFH�OHDIOHWV�RQ�DOO�WKHUHPDLQLQJ�WRSLFV�LQ�WKH�VHULHV��YHU\�IHZ�DSSHDUHG�WR�KDYH�EHHQ�RIIHUHG�WKH�OHDIOHW�SHUWDLQLQJ�WR�SODFH�RIELUWK��6RPH�ZRPHQ��ZKRVH�EDE\�ZDV�QRW�DQG�KDG�QRW�SUHYLRXVO\�EHHQ��LQ�WKH�EUHHFK�SRVLWLRQ�DW�WKHWLPH�WKH�UHVHDUFKHU�PDGH�HQTXLULHV��ZHUH�QRQHWKHOHVV�LQ�SRVVHVVLRQ�RI�DQ�LQIRUPHG�FKRLFH�OHDIOHW�RQWKH�VXEMHFW�
�������7LPLQJ�DQG�SURYLVLRQ�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV
$�QXPEHU�RI�ZRPHQ�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�JLYHQ�,QIRUPHG�&KRLFH�OHDIOHWV�GHVSLWH�WKH�IDFW�WKDWWKH�GHFLVLRQ�SRLQW�UHODWHG�WR�WKDW�OHDIOHW�KDG�ORQJ�SDVVHG��7KLV�ZDV�QRWHG�ZLWK�UHVSHFW�WR�OHDIOHWV�RQVFUHHQLQJ�DQG�XOWUDVRXQG�VFDQV��$V�WKH�IROORZLQJ�TXRWDWLRQ�LOOXVWUDWHV��ZRPHQ�GLG�QRW�ILQG�WKLV�SUDFWLFHKHOSIXO�ZLWK�UHVSHFW�WR�PDNLQJ��LQIRUPHG��GHFLVLRQV�DERXW�WKH�LQWHUYHQWLRQV�ZKLFK�WKH\�KDG�RIWHQDOUHDG\�DFFHSWHG�
,��+DV�\RXU�PLGZLIH�JLYHQ�\RX�DQ\�RI�WKHVH" �UHVHDUFKHU�GLVSOD\V�D�QXPEHU�RI�WKH�,QIRUPHG�&KRLFHOHDIOHWV�
:��<HV��VKH©V�JLYHQ�WKHVH�WR�PH��VKH�JDYH�WKHP�WR�PH�RQ�0RQGD\��DW����ZHHNV�JHVWDWLRQ�����6KH©VJLYHQ�PH�WKH�'RZQV�V\QGURPH�DQG�6SLQD�ELILGD�DQG�VKH©V�JLYHQ�PH�WKH�XOWUDVRXQG�VFDQV����,�WKLQN�LWZRXOG�KDYH�EHHQ�PRUH�UHOHYDQW�LQ�WKH�ILUVW�WKUHH�PRQWKV�RI�SUHJQDQF\���
0LGZLYHV��IRU�WKHLU�SDUW��JHQHUDOO\�GLVSHQVHG�OHDIOHWV�LQ�DFFRUGDQFH�ZLWK�WKH�GHFLVLRQ�WDNHQ�GXULQJ�WKH0,',56�WUDLQLQJ�VHVVLRQ��$OWKRXJK�D�QXPEHU�RI�FRPPXQLW\�PLGZLYHV�GLG�UDLVH�TXHVWLRQV�DERXW�WKHWLPLQJ�RI�OHDIOHWV��WKH\�PRVWO\�DGKHUHG�WR�ZKDW�KDG�EHHQ�DJUHHG�
,��7KH�WZR�OHDIOHWV���IHHGLQJ�DQG�WKH�SODFH�RI�ELUWK����ZKHQ�ZRXOG�\RX�JLYH�WKRVH�WZR�RXW"
0��$W�DSSUR[LPDWHO\����ZHHNV����7KDW�ZDV�WKH�WLPH�ZH�ZHUH�WROG�WR�JLYH�WKHP��DW�WKH�ERRNLQJ�DQG�DW���ZHHNV���
$V�PHQWLRQHG�HDUOLHU�LQ�WKLV�VHFWLRQ��GXULQJ�WKH�HDUO\�SKDVH�RI�WKH�LQWHUYHQWLRQ�SHULRG��WKH�UHVHDUFKHUVLGHQWLILHG��DQG�FRUUHFWHG��D�PLVXQGHUVWDQGLQJ�KHOG�E\�VRPH�FRPPXQLW\�PLGZLYHV�UHJDUGLQJ�WKH�LVVXHRI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�WR�ZRPHQ�ZKR�ZHUH�DOUHDG\�SUHJQDQW��6RPH�PLGZLYHV�LQWHUSUHWHG�WKHGHFLVLRQ�PDGH�GXULQJ�WKH�0,',56�WUDLQLQJ�VHVVLRQ�YHU\�OLWHUDOO\�LQGHHG�DQG�XQGHUVWRRG�WKH�LQWHUYHQWLRQWR�EH�¨DOO�RU�QRWKLQJ©��L�H��WKDW�SUHJQDQW�ZRPHQ�ZRXOG�RQO\�EH�JLYHQ�OHDIOHWV�LQ�WZR�EXQGOHV�DW�WZRVHSDUDWH�SRLQWV�LQ�SUHJQDQF\��%\�H[WHQVLRQ�WKHQ��ZRPHQ�ZKR�KDG�HQWHUHG�WKH�PDWHUQLW\�V\VWHP�EHIRUHWKH�LQWHUYHQWLRQ�FRPPHQFHG�ZRXOG�QRW�EH�JLYHQ�DQ\�OHDIOHWV�DV�WKH\�ZRXOG�RQO\�HYHU�KDYH�WKHRSSRUWXQLW\�WR�UHFHLYH�WKH�ILUVW�EXQGOH��7KLV�SDUWLFXODU�PLVXQGHUVWDQGLQJ�ZDV�FRUUHFWHG�EHFDXVH�LW�ZDVLGHQWLILHG��,W�LV�DFNQRZOHGJHG�WKDW�RWKHU�PLVFRQFHSWLRQV�PD\�KDYH�EHHQ�PLVVHG�ZKLFK�PD\�KDYHDIIHFWHG�WKH�LQWHUYHQWLRQ�
�������%RRNV�Y�OHDIOHWV
0DQ\�ZRPHQ�VXJJHVWHG�WKDW�WKH\�YDOXHG��DQG�FRQVXOWHG��SUHJQDQF\�UHODWHG�ERRNV�PRUH�WKDQ�WKH\�GLGOHDIOHWV��ZKLFK�WHQGHG�WR�EH�DVVRFLDWHG�ZLWK�MXQN�PDLO��7KH�IROORZLQJ�TXRWDWLRQ��IURP�D�PXOWLSDURXVZRPDQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��SURYLGHV�DQ�LQWHUHVWLQJ�FRQWUDGLFWLRQ�
,W�ZDV�2.�KDYLQJ�WKHP��,QIRUPHG�&KRLFH�OHDIOHWV�����,�ZDVQ
W�JULHYHG�RU�DQ\WKLQJ�ZKHQ�WKH\�JDYH�PHWKHP����7KH\�ZHUH�EHWWHU���IRU�PH���WKH�ERRNV�DUH�WRR�ORQJ���\RX�ORVH�\RXU�SDWLHQFH�ZLWK�ERRNV���\RXNHHS�SXWWLQJ�LW�GRZQ�DQG�WKHQ�\RX�FDQ
W�UHPHPEHU�ZKHUH�\RXU�SODFH�ZDV���WKH�OHDIOHWV�OLNH���DUH�PRUHVWUDLJKWIRUZDUG���WKH\�ZHUH�EHWWHU�IRU�PH���
7KH�3UHJQDQF\�%RRN��+($�������ZDV�XQLYHUVDOO\�FRPPHQGHG��DV�ZHUH�DOO�ERRNV�ZKLFK�IROORZHG��DSLFWRULDO�DSSURDFK�WR�WKH�GHYHORSPHQWDO�VWDJHV�RI�WKH�JURZLQJ�EDE\��,W�VHHPHG�WKDW�ZRPHQ�OLNHG�WR�EHDEOH�WR�OLWHUDOO\�VHH ¨ZKHUH�\RX
UH�XS�WR©��ZLWK�UHVSHFW�WR�DQDWRPLFDO�DQG�SK\VLRORJLFDO�GHYHORSPHQW�
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,W�LV�SRVVLEOH�WKDW�LI�WKHVH�ERRNV�ZHUH�UHZULWWHQ�LQ�VXFK�D�ZD\�DV�WR�HPSKDVLVH�WKDW�PDQ\�VWDJHV�RI�IHWDOGHYHORSPHQW�DUH�DOVR�DVVRFLDWHG�ZLWK�WHFKQRORJLFDO�LQWHUYHQWLRQV��LW�PLJKW�UHVXOW�LQ�D�PRUH�KROLVWLF�DQGQDWXUDO�IUDPHZRUN�IRU�GHFLVLRQ�PDNLQJ�
,QIRUPDWLRQ�LQ�OHDIOHW�IRUP�ZKLFK�LV�IUHH�RI�FKDUJH�LV�QRZ�ZLGHO\�DYDLODEOH��)LHOGZRUN�GXULQJ�WKH�&5&7UHYHDOHG�WKDW�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�UHJDUGHG�LQ�PXFK�WKH�VDPH�ZD\�DV�RWKHU�SUHJQDQF\UHODWHG�OLWHUDWXUH��DV�SRWHQWLDO�DGYHUWLVLQJ�PDWHULDO�ZKLFK�ZDV�QRW�WR�EH�WDNHQ�VHULRXVO\�DQG�ZDV�WR�EHGLVSRVHG�RI�DW�WKH�HDUOLHVW�RSSRUWXQLW\��&RQFHSWV�VXFK�DV�HYLGHQFH�EDVHG�LQIRUPDWLRQ��VKDUHG�GHFLVLRQPDNLQJ�DQG�LQIRUPHG�FKRLFH�GLG�QRW�DSSHDU�WR�KDYH�HQWHUHG�WKH�GLVFRXUVH�RI�VHUYLFH�XVHUV��,W�LVSHUKDSV�XQGHUVWDQGDEOH��WKHQ��WKDW�VR�PDQ\�ZRPHQ�DSSHDUHG�XQLQWHUHVWHG�ZKHQ�JLYHQ�OHDIOHWV�RQSUHJQDQF\�UHODWHG�WRSLFV��DERXW�ZKLFK�WKH\�ZRXOG�KLWKHUWR�QRW�KDYH�EHHQ�H[SHFWHG�WR�YRLFH�DQ�RSLQLRQ�
�����&21&/86,21
7KH�,QIRUPHG�&KRLFH�OHDIOHWV�IRFXVHG�DWWHQWLRQ�RQ�D�QXPEHU�RI�DVSHFWV�RI�VHUYLFH�GHOLYHU\�DQGKLJKOLJKWHG�GHILFLHQFLHV�LQ�KHDOWK�SURIHVVLRQDOV
�FOLQLFDO�VNLOOV��,W�LV�SRVVLEOH�WKDW�HGXFDWLRQDO�LQLWLDWLYHVFRXOG�DGGUHVV�VRPH�RI�WKHVH�DUHDV��VXFK�DV�LPSURYLQJ�FRPPXQLFDWLRQ�VNLOOV�WR�HQDEOH�KHDOWKSURIHVVLRQDOV�WR�DVVXPH�D�OHVV�GRPLQDQW�UROH�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��%UHHFK�SUHVHQWDWLRQZDV�LGHQWLILHG�DV�DQRWKHU�DUHD�LQ�ZKLFK�WKH�FOLQLFDO�VNLOOV�RI�REVWHWULFLDQV�ZLOO�QHHG�WR�EH�LPSURYHG�LIZRPHQ�DUH�WR�H[HUFLVH�FKRLFH�LQ�WKH�PRGH�RI�GHOLYHU\�
2WKHU�DUHDV�RI�SUDFWLFH�DUH�UDWKHU�PRUH�LQYLVLEOH�DQG�DUH�WKHUHIRUH�PRUH�GLIILFXOW�WR�DGGUHVV��&UHDWLQJ�DQR�EODPH�FXOWXUH�ZKHUHLQ�ZRPHQ�IHHO�DEOH�WR�GHFOLQH�LQWHUYHQWLRQV�LV�RQH�VXFK�H[DPSOH��3URIHVVLRQDO¨ERXQGDU\©�LVVXHV��LQFOXGLQJ�SRZHU�GLIIHUHQWLDOV�EHWZHHQ�GLIIHUHQW�SURIHVVLRQDO�JURXSV�DQG�EHWZHHQKHDOWK�SURIHVVLRQDOV�DQG�VHUYLFH�XVHUV��ZLOO�DOVR�QHHG�WR�EH�DGGUHVVHG�LI�PRUH�HTXLWDEOH�UHODWLRQVKLSVDUH�WR�EH�LQVWLWXWHG�DQG�VXVWDLQHG��)LQDOO\��PDQ\�KHDOWK�SURIHVVLRQDOV�DSSHDU�WR�ODFN�WKH�FRQILGHQFHDQG�RU�H[SHULHQFH�UHTXLUHG�WR�VXSSRUW�ZRPHQ�ZKR�PDNH�GHFLVLRQV�ZKLFK�FRQWUDGLFW�ORFDO�QRUPV��,Q�WKHFDVH�RI�PLGZLYHV��WKLV�FRQFHUQV�WUDGLWLRQDO�DUHDV�RI�SUDFWLFH�VXFK�DV�WKH�TXDOLW\�RI�VXSSRUW�ZRPHQUHTXLUH�LQ�RUGHU�WR�VXFFHHG�LQ�JLYLQJ�ELUWK�DW�KRPH��WR�ODERXU�ZLWKRXW�UHFRXUVH�WR�HSLGXUDO DQDHVWKHVLDDQG�RWKHU�SKDUPDFRORJLFDO�SDLQ�UHOLHYLQJ�DJHQWV��DQG�WR�GHOLYHU�WKH�SODFHQWD�ZLWKRXW�WKH�XVH�RI�R[\WRFLFGUXJV�
�����6800$5<�2)�7+(�0$,1�32,176�
i 7KH�,QIRUPHG�&KRLFH�OHDIOHWV�GLG�QRW�DSSHDU�WR�EH�XVHG�E\�KHDOWK�SURIHVVLRQDOV�DV�GHFLVLRQ�DLGV�LQWKHLU�HQFRXQWHUV�ZLWK�SUHJQDQW�ZRPHQ

x WKH�RULHQWDWLRQ�RI�WKH�WUDLQLQJ�GHOLYHUHG�E\�0,',56�ZDV�ODUJHO\�FRQFHUQHG�ZLWK�WKH�URXWLQHDVSHFWV�RI�OHDIOHW�GLVVHPLQDWLRQ��7KH�WUDLQLQJ�GLG�QRW�DGGUHVV�GLIILFXOW�LVVXHV�VXFK�DV�XVLQJ�WKHOHDIOHWV�ZLWK�UHVLVWDQW�SRSXODWLRQV�RI�ZRPHQ�QRU�LQ�GHDOLQJ�ZLWK�UHVLVWDQFH�IURP�FROOHDJXHVDQG�RU�PDQDJHPHQW�
x PLGZLYHV�DUH�XVHG�WR�FRQYH\LQJ�LQIRUPDWLRQ�WR�SUHJQDQW�ZRPHQ�EXW�KDYH�OLWWOH�H[SHULHQFH�RIXVLQJ�LQIRUPDWLRQ�LQ�RUGHU�WR�IDFLOLWDWH�LQIRUPHG�GHFLVLRQ�PDNLQJ�
x OLWWOH�LV�NQRZQ�DERXW�WKH�SURFHVV�ZKHUHE\�VHUYLFH�XVHUV�PDNH�KHDOWK�UHODWHG�GHFLVLRQV��+HDOWKSURIHVVLRQDOV�FRQWULEXWLQJ�WR�WKLV�VWXG\�JHQHUDOO\�DSSHDUHG�WR�ODFN�ERWK�WKH�NQRZOHGJH�DQG�WKHH[SHULHQFH�UHTXLUHG�WR�IDFLOLWDWH�VKDUHG�GHFLVLRQ�PDNLQJ��LQ�SDUWQHUVKLS�ZLWK�SUHJQDQW�ZRPHQ��
x SUHJQDQW�ZRPHQ�ZHUH�JHQHUDOO\�QRW�LQYLWHG�WR�GLVFXVV�WKH�UHDVRQV�IRU�WKH�GHFLVLRQV�WKH\�PDGHDQG�RQO\�UDUHO\�GLG�PLGZLYHV�DWWHPSW�WR�DVVHVV�ZRPHQ
V�SULRU�NQRZOHGJH�RQ�DQ\�RI�WKH�OHDIOHWWRSLFV��7KLV�PDGH�LW�GLIILFXOW�IRU�PLGZLYHV�WR�MXGJH�WKH�DSSURSULDWHQHVV�RI�RIIHULQJ��RU�ZLWKKROGLQJ�OHDIOHWV�x WKH�OHDIOHWV�ZHUH�ZLGHO\�SHUFHLYHG�DV�VROHO\�IRU�XVH�E\�VHUYLFH�XVHUV�DQG��DV�VXFK��ZHUH�QRWJHQHUDOO\�VHHQ�DV�D�SRWHQWLDO�FKDQJH�DJHQW�E\�KHDOWK�SURIHVVLRQDOV��,W�DOVR�DSSHDUHG�WKDW�PDQ\PLGZLYHV�GLG�QRW�UHFHLYH�D�VHW�RI�WKH�SURIHVVLRQDO
V�YHUVLRQ�RI�WKH�OHDIOHWV�IRU�WKHLU�RZQ�XVH�

i 7KH�SULRULWLHV�DQG�WKH�RUJDQLVDWLRQ�RI�FDUH�DQG�WKH�UHODWLRQVKLSV�EHWZHHQ�SURIHVVLRQDO�JURXSV�GLGQRW�DOZD\V�PD[LPLVH�RSSRUWXQLWLHV�IRU�OHDIOHW�XVH�



&KDSWHU�����7KH�0,',56�,QIRUPHG�&KRLFH�/HDIOHWV�LQ�WKH�&RQWH[W�RI�&OLQLFDO�3UDFWLFH ��

x WKH�GLVWULEXWLRQ�RI�WKH�OHDIOHWV�WR�PLGZLYHV�RQ�WKH�LQWHUYHQWLRQ�VLWHV�DSSHDUHG�WR�EH�VRPHZKDWKDSKD]DUG�DQG��DV�UHODWLYHO\�VPDOO�QXPEHUV�RI�PLGZLYHV�KDG�DWWHQGHG�WUDLQLQJ�VHVVLRQV��PDQ\ZHUH�QRW�ZHOO�SODFHG�WR�XVH�WKH�OHDIOHWV�WR�PD[LPXP�HIIHFW�ZLWK�ZRPHQ�LQ�WKHLU�FDUH�
x D�FRQVLGHUDEOH�QXPEHU�RI�ZRPHQ�FRPSODLQHG�WKDW�WKH\�GLG�QRW�KDYH�VXIILFLHQW�FRQWDFW�ZLWKPLGZLYHV��HVSHFLDOO\�GXULQJ�WKH�HDUO\�SKDVH�RI�SUHJQDQF\��DQG�WKLV�PD\�KDYH�FUHDWHG�GLIILFXOWLHVIRU�ZRPHQ�ZKR�ZDQWHG�WR�GLVFXVV�WKH�FRQWHQWV�RI�OHDIOHWV�SULRU�WR�PDNLQJ�GHFLVLRQV�
x ZRPHQ�ZKR�KDG�QR�SULRU�UHODWLRQVKLS�ZLWK�WKH�PLGZLIH�ZKR�FDUHG�IRU�WKHP�GXULQJ�ODERXU�VHHPHGWR�H[SHULHQFH�JUHDWHU�GLIILFXOW\�LQ�DYRLGLQJ�LQWHUYHQWLRQV�VXFK�DV�FRQWLQXRXV�()0�DQG�LQDVVXPLQJ�SRVLWLRQV�RI�WKHLU�RZQ�FKRLFH�
x FRPPXQLW\�PLGZLYHV�ZHUH�ZLGHO\�SHUFHLYHG�DV�EHLQJ�WRWDOO\�UHVSRQVLEOH�IRU�WKH�OHDIOHWV�GHVSLWHWKH�IDFW�WKDW�FRQVLGHUDEOH�QXPEHUV�GLG�QRW�UHJXODUO\�XQGHUWDNH�LQWUDSDUWXP�FDUH�DQG�WKXV�FRXOGQRW�EH�H[SHFWHG�WR�IDFLOLWDWH�FKRLFH�DURXQG�OHDIOHW�WRSLFV�SHUWDLQLQJ�WR�ODERXU�
x WKH�REVWHWULF�PRGHO�RI�FDUH�LQIRUPHG�WKH�FKRLFHV�PDGH�DYDLODEOH�WR�ZRPHQ�RQ�DOO�VLWHV�DQG�WKHVHFKRLFHV�ZHUH�VRPHWLPHV�LQ�FRQIOLFW�ZLWK�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�,QIRUPHG�&KRLFHOHDIOHWV�
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&KDSWHU�����,QIRUPDWLRQ�DV�&RPPXQLFDWHG�DQG�8VHG ��

&KDSWHU�����,QIRUPDWLRQ�DV�&RPPXQLFDWHG�DQG�8VHG
+�6WDSOHWRQ� DQG�*�7KRPDV��:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG�6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ

7KLV�FKDSWHU�H[SORUHV�JHQHUDO�LVVXHV�XQGHUSLQQLQJ�WKH�H[FKDQJH�RI�SUHJQDQF\�UHODWHG�LQIRUPDWLRQEHWZHHQ�KHDOWK�SURIHVVLRQDOV�DQG�VHUYLFH�XVHUV�
�����),567�(1&2817(56��6(77,1*�7+(�6&(1(�)25�,1)250$7,21�&21752/�$1'(;&+$1*(
)RU�WKH�PDMRULW\�RI�SUHJQDQW�ZRPHQ��WKHLU�ILUVW�HQFRXQWHU�ZLWK�WKH�PDWHUQLW\�VHUYLFHV�ZDV�ZLWK�D�*3�DQGPRVW�ZRPHQ�VLPSO\�ZHQW�DORQJ�ZLWK�WKH�HDUO\�SUHJQDQF\�RSWLRQV�ZKLFK�ZHUH�VXJJHVWHG��7ZR�JURXSV�RIZRPHQ�FRQVWLWXWHG�LPSRUWDQW�H[FHSWLRQV�WR�WKLV�JHQHUDO�REVHUYDWLRQ�
�� :RPHQ�ZKR�KDG�SUHYLRXVO\�HQFRXQWHUHG�WKH�PDWHUQLW\�RU�UHSURGXFWLYH�VHUYLFHV��IRU�H[DPSOH�WKURXJK�PLVFDUULDJH�RU�DVVLVWHG�FRQFHSWLRQ��JDLQHG�LQVLJKWV�LQWR�WKH�ZD\�LQ�ZKLFK�WKH�VHUYLFHRSHUDWHG��7KHVH�H[SHULHQFHV�DSSHDUHG�WR�IRVWHU�D�PRUH�DVVHUWLYH�DSSURDFK�LQ�VXFK�ZRPHQ�DQGWKLV�ZDV�HYLGHQW�LQ�WKH�VSHFLILF�GHPDQGV�WKH\�PDGH�RQ�WKH�PDWHUQLW\�VHUYLFHV�LQ�D�VXEVHTXHQWSUHJQDQF\��IRU�H[DPSOH�E\�UHTXHVWLQJ�HDUO\�XOWUDVRXQG�VFDQV�RU�UHIHUUDO�WR�D�FRQVXOWDQW�REVWHWULFLDQ��6HH�&KDSWHU����
�� 6RPH�ZRPHQ�H[SUHVVHG�SUHIHUHQFHV�ZKLFK�FRQWUDGLFWHG�ORFDO�QRUPV��IRU�H[DPSOH��UHTXHVWLQJ�DKRPH�ELUWK�LQ�WKH�FDVH�RI�D�ZRPDQ�SUHJQDQW�IRU�WKH�ILUVW�WLPH�RU�IROORZLQJ�D�SUHYLRXV�FDHVDUHDQVHFWLRQ��7KH�ODWWHU�GHFLVLRQ�ZDV�VRPHWLPHV�REVHUYHG�E\�WKH�UHVHDUFKHUV�WR�EH�PDGH�E\�ZRPHQ�DVD�UHVXOW�RI�SUHYLRXV�QHJDWLYH�HQFRXQWHUV�ZLWK�WKH�PDWHUQLW\�VHUYLFHV��SDUWLFXODUO\�UHJDUGLQJ�ODERXUDQG�GHOLYHU\��:RPHQ�ZKR�H[SUHVVHG�VXFK�SUHIHUHQFHV�WHQGHG�WR�EH�ZHOO�LQIRUPHG��E\�WKHLU�RZQH[SHULHQFH�DQG�E\�UHDGLQJ�DQG�QHWZRUNLQJ�ZLWK�NQRZOHGJHDEOH�RWKHUV��DQG��LQ�ERWK�WKH�FRQVXOWDWLRQDQG�LQWHUYLHZ�VHWWLQJV��ZHUH�XVXDOO\�DEOH�WR�RIIHU�UHDVRQHG�H[SODQDWLRQV�IRU�WKHLU�FKRLFHV�3DUDGR[LFDOO\��WKHVH�ZRPHQ�ZHUH�VRPHWLPHV�KHDUG�WR�EH�GHVFULEHG�E\�KHDOWK�SURIHVVLRQDOV�WR�EH�LJQRUDQW����VHOILVK��DQG�RU��LOO�LQIRUPHG��LQ�UHODWLRQ�WR�WKH�FKRLFHV�WKH\�PDGH�
�������3ULPLSDURXV�ZRPHQ�DQG�LQIRUPDWLRQ�QHHGV
0DQ\�QHZO\�SUHJQDQW�ZRPHQ�H[SUHVVHG�VXUSULVH�WKDW��DW�WKH�SRLQW�RI�ILUVW�FRQWDFW�ZLWK�D�KHDOWKSURIHVVLRQDO��WKH\�ZHUH�QRW�JLYHQ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�IXOO�UDQJH�RI�RSWLRQV�DYDLODEOH��QRU�DERXWKRZ�WR�WDNH�FDUH�RI�WKHLU�QHZO\�SUHJQDQW�VHOYHV��:RPHQ�DSSHDUHG�PRUH�OLNHO\�WR�PDNH�VXFKFRPPHQWV�LI�WKH�KHDOWK�SURIHVVLRQDO�FRQFHUQHG�ZDV�D�*3�
,W�ZDV�ZURQJ�WKDW�,�KDG�WR�ILQG�LW�DOO�RXW�P\VHOI��<RX©YH�JRW�VR�PXFK�WR�UHDG�ZKHQ�\RX©UH�SUHJQDQW�HVSHFLDOO\�LI�LW©V�\RXU�ILUVW�SUHJQDQF\�\RX�GRQ©W�NQRZ�ZKDW©V�KDSSHQLQJ����<RX�VKRXOG�EH�PDGH�DZDUH�RIDOO�\RXU�FKRLFHV���LQ�WKH�PDJD]LQHV�\RX�UHDG���LW�VD\V�\RX©YH�JRW�FKRLFHV��ZKHUH�\RX�KDYH�\RXU�EDE\DQG�WKLQJV��EXW�\RX�WKHQ�KDYH�WR�JR�DQG�ILQG�LW�RXW�\RXUVHOI��,W©V�DV�WKRXJK�LW©V�PHDQW�WR�EH�D�VHFUHW�¨'RQ©W�WHOO�ZRPHQ�DERXW�WKHLU�FKRLFHV�© VHUYLFH�XVHU�FRQWURO�VLWH
7KH�WHQGHQF\�IRU�SULPLSDURXV�ZRPHQ�WR�HQJDJH�PRUH�DFWLYHO\�LQ�LQIRUPDWLRQ�VHHNLQJ�DURXQG�PRUHGLYHUVH�LVVXHV��DQG�DW�DOO�VWDJHV�RI�SUHJQDQF\��ZDV�QRWHG�E\�WKH�UHVHDUFKHUV�XQGHUWDNLQJ�REVHUYDWLRQDOZRUN�DQG�LQWHUYLHZV��7KH�&5&7�DQG�IRFXV�JURXS ILQGLQJV�DOVR�UHIOHFWHG�WKHVH�REVHUYDWLRQV���6HH&KDSWHUV���DQG�����7KLV�PD\�DOVR�VXJJHVW�WKDW�PLGZLYHV�UHVSRQGHG�WR�D�SHUFHLYHG�JUHDWHU�QHHGDPRQJVW�SULPLSDURXV�ZRPHQ�DQG�RIIHUHG�WKHP�PRUH�LQIRUPDWLRQ��LQFOXGLQJ�WKH�OHDIOHWV�
0DQ\�ZRPHQ�IHOW�WKDW�WKH\�KDG�WR�DFWLYHO\�VHHN�RXW�LQIRUPDWLRQ�EXW�ZRPHQ�SUHJQDQW�IRU�WKH�ILUVW�WLPHZHUH�LQ�D�GLIILFXOW�SRVLWLRQ�DV�YHU\�RIWHQ�WKH\�GLG�QRW�NQRZ�ZKDW�LQIRUPDWLRQ�WKH\�QHHGHG��7KH�IROORZLQJTXRWDWLRQ��IURP�D�ZRPDQ�H[SHFWLQJ�KHU�ILUVW�EDE\��LV�LOOXVWUDWLYH�
���WKH�SURIHVVLRQDOV�JDYH�PH�TXLWH�D�ORW�RI�LQIRUPDWLRQ�EXW�VRPHKRZ�LW�GLGQ
W�UHDOO\�KHOS�PH�WR�PDNH�P\PLQG�XS����,�WKLQN��RQ�UHIOHFWLRQ��,�FRXOGQ
W�UHDOO\�KDYH�JDLQHG�WKDW�LQIRUPDWLRQ�EHIRUH�,�KDG�JRQH�WKURXJK
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LW������,�UHPHPEHU�WKH�PLGZLIH�VD\LQJ�WR�PH�¨,I�,�ZHUH�\RX�,�ZRXOG�KDYH�WKH��$)3��WHVW�����LW�ZDVUHDVVXULQJ�WKDW�WKH�PLGZLIH�ZRXOG�PDNH�KHU�IHHOLQJV�NQRZQ�EXW�P\�FRQFHUQ�ZDV�WKDW�\RX�GRQ
W�KDYHHQRXJK�WLPH�WR�VSHQG�ZLWK�SHRSOH�WR�ILQG�RXW�ZKDW�WKHLU�YDOXHV�DUH�DQG�ZKHUH�WKH\
UH�FRPLQJ�IURP����,WKLQN�LW
V�SUREDEO\�YHU\�GLIILFXOW�WR�JLYH�SHRSOH�WKH�LQIRUPDWLRQ�WKH\�QHHG�EHFDXVH�\RX�GRQ
W�NQRZ�ZKDW\RX�QHHG���VHUYLFH�XVHU�FRQWURO�VLWH
�������0XOWLSDURXV�ZRPHQ�DQG�LQIRUPDWLRQ�QHHGV
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,W�LV�SHUKDSV�ZRUWK�VD\LQJ�WKDW�OLWWOH�LV�NQRZQ�DERXW�WKH�HIIHFW�RI�LQIRUPDWLRQ�ZKLFK�LV�SRRUO\�WLPHG��,W�LVSRVVLEOH�WKDW�LQIRUPDWLRQ��ZKLOVW�SRRUO\�WLPHG��QRQHWKHOHVV�VHUYHV�DV�XVHIXO�¨KHDOWK�SURPRWLQJ©�PDWHULDOIRU�LQGLYLGXDO�ZRPHQ�DQWLFLSDWLQJ�IXWXUH�SUHJQDQFLHV��,I�WKLV�LQIRUPDWLRQ�LV�VKDUHG�ZLWK�IULHQGV�DQGIDPLO\�PHPEHUV��FKLOGEHDULQJ�ZRPHQ�PLJKW�WKXV�VHUYH�DV�LQIRUPDO�KHDOWK�SURPRWLRQ�DJHQWV�ZLWKLQ�WKHZLGHU�FRPPXQLW\��,W�LV�DOVR�SRVVLEOH��KRZHYHU��WKDW�LQIRUPDWLRQ�ZKLFK�LV�SRRUO\�WLPHG�GRHV�QRWKLQJ�RWKHUWKDQ�UDLVH�ZRPHQ
V�DQ[LHW\�OHYHOV�
7KH�UHVHDUFKHUV�QRWHG�D�QXPEHU�RI�RFFDVLRQV�ZKHQ�LPSRUWDQW�FOLQLFDO�LQIRUPDWLRQ�ZDV�HLWKHU�QRWJDWKHUHG�IURP�SUHJQDQW�ZRPHQ�E\�PLGZLYHV�DW�WKH�ERRNLQJ�YLVLW��DQG�RU�ZDV�QRW�SDVVHG�RQ�LQ�DQDSSURSULDWH�ZD\�WR�RWKHU�FROOHDJXHV�ZLWKLQ�WKH�PDWHUQLW\�FDUH�WHDP��$OWKRXJK�WKLV�VWXG\�GLG�QRW
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V\VWHPDWLFDOO\�H[SORUH�WKH�LVVXH��D�QXPEHU�RI�WKH�SUREOHPV�GHVFULEHG�LQ�D�UHFHQW�VWXG\�RQ�WKLV�VXEMHFW�+DPLOWRQ�DQG�0DUHVK�������ZHUH�REVHUYHG��)RU�H[DPSOH��XOWUDVRXQG�SUDFWLWLRQHUV�DSSHDUHG�WR�EHJLYHQ�YHU\�OLWWOH�FOLQLFDO�LQIRUPDWLRQ�DERXW�WKH�ZRPHQ�SUHVHQWLQJ�IRU�XOWUDVRXQG�H[DPLQDWLRQ�DQG��LQ�WKHFDVH�RI�QRQ�URXWLQH�XOWUDVRXQG��LW�ZDV�QRW�DOZD\V�FOHDU�ZK\�WKH�UHTXHVW�IRU�XOWUDVRXQG�KDG�EHHQ�PDGH�7KH�UHVHDUFKHUV�REVHUYHG�XOWUDVRXQG�SUDFWLWLRQHUV�DVNLQJ�ZRPHQ�WKHPVHOYHV�IRU�WKLV�LQIRUPDWLRQ�DQGWKLV�VRPHWLPHV�FUHDWHG�WHQVLRQ�DQG�DQ[LHW\�IRU�ERWK�SDUWLHV��2Q�VRPH�RFFDVLRQV��ZRPHQ�ZHUHSUHVHQWLQJ�IRU�DQRPDO\�VFDQV�ZKR�ZHUH�NQRZQ�WR�WKH�UHVHDUFKHU�WR�KDYH�JLYHQ�ELUWK�WR�D�EDE\�ZLWK�DPDMRU�VWUXFWXUDO�DEQRUPDOLW\�RU�WR�KDYH�KDG�D�SUHYLRXV�WHUPLQDWLRQ�RI�SUHJQDQF\�IRU�WKLV�UHDVRQ���6XFKLQIRUPDWLRQ�ZDV�QRW�DOZD\V�FRQYH\HG�WR�WKH�XOWUDVRQRJUDSKHU E\�WKH�SUDFWLWLRQHU�PDNLQJ�WKH�XOWUDVRXQGUHTXHVW��2QH�XOWUDVRXQG�SUDFWLWLRQHU�VWDWHG�WKDW�ODFN�RI�HVVHQWLDO�FOLQLFDO�LQIRUPDWLRQ�PHDQW�WKDW�VKHRIWHQ�KDG�
QR�RSWLRQ�EXW�WR�ZRUN�LQ�WKH�GDUN�DQG�ZLWK�D�ORW�RI�JXHVVZRUN
���)DLOXUH�WR�HOLFLW��DQG�SDVV�RQ�UHOHYDQW�LQIRUPDWLRQ�UHVXOWHG�LQ�VRPH�ZRPHQ�QRW�EHLQJ�RIIHUHG�DSSURSULDWH�VFUHHQLQJ�WHVWV��PDQ\PRUH�ZHUH�GHQLHG�WKH�RSSRUWXQLW\�WR�PDNH�LQIRUPHG�FKRLFHV�DERXW�WKHLU�FDUH��7KHUH�DUH�REYLRXVPHGLFR�OHJDO�LPSOLFDWLRQV�WR�EH�FRQVLGHUHG�E\�WKH�KHDOWK�SURIHVVLRQDOV�FRQFHUQHG��)XUWKHU�GHEDWH�LVDOVR�UHTXLUHG�DERXW�WKH�NLQG�RI�LQIRUPDWLRQ�GLIIHUHQW�KHDOWK�SURIHVVLRQDOV
�UHTXLUH�LQ�RUGHU�WR�EHVW�VHUYHWKH�QHHGV�RI�FKLOGEHDULQJ�ZRPHQ�DQG�KRZ�WKDW�LQIRUPDWLRQ�PLJKW�EH�WUDQVIHUUHG�ZLWKLQ�WKH�PDWHUQLW\FDUH�V\VWHP�ZLWKRXW�FRPSULVLQJ�FRQILGHQWLDOLW\�
�����0,':,9(6�&219(<,1*�,1)250$7,21��¨%20%$5',1*©�:20(1
$�UHFHQW�SRVWDO�VXUYH\�RI�SULPLSDURXV�ZRPHQ�LQ�:DOHV��&KXUFKLOO�DQG�%HQERZ�������FRQFOXGHG�WKDWZKLOVW�ZRPHQ�ZHUH�JHQHUDOO\�SRVLWLYH�DERXW�WKH�LQIRUPDWLRQ�WKH\�UHFHLYHG�GXULQJ�SUHJQDQF\��DVLJQLILFDQW�QXPEHU�ZHUH�GLVVDWLVILHG�ZLWK�ERWK�WKH�DPRXQW�DQG�GLYHUVLW\��7KHVH�ILQGLQJV�DUH�HFKRHG�LQERWK�WKH�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GDWD�FROOHFWHG�GXULQJ�WKLV�VWXG\�ZLWK�PDQ\�ZRPHQ�H[SHULHQFLQJ�DFRQVLGHUDEOH�JDS�EHWZHHQ�ZKDW�WKH\�ZDQWHG��DQG�ZKDW�PLGZLYHV�DQG�RWKHU�KHDOWK�SURIHVVLRQDOVWKRXJKW�WKH\�QHHGHG��7KLV�GLYHUJHQFH�RI�RSLQLRQ�VXSSRUWV�D�ZLGHO\�KHOG�YLHZSRLQW��WKDW�FRQVXPHUVJHQHUDOO\�ZDQW�PRUH�LQIRUPDWLRQ�WKDQ�WKH\�DUH�RIIHUHG�E\�KHDOWK�SURIHVVLRQDOV��:LOOLDPVRQ�������%XUQHW�DO�������
0DQ\�PLGZLYHV�H[SUHVVHG�FRQFHUQ�WKDW�WKH\�JDYH�ZRPHQ�¨WRR�PXFK©�LQIRUPDWLRQ��WKDW�WKH\¨ERPEDUGHG©�ZRPHQ�DQG�WKDW�LW�ZDV�QHFHVVDU\�WR�¨WLWUDWH©�LQIRUPDWLRQ�6RPHWLPHV�,�IHHO�PD\EH�WRR�PXFK��LQIRUPDWLRQ��LV�JLYHQ��,�WKLQN�\RX�KDYH�WR�EDODQFH�LW�RXW�KRZ�LW©VJLYHQ��6RPH�ZRPHQ��HVSHFLDOO\�LQ�WKLV�DUHD��FDQ©W�WDNH�LW�DOO�RQ�ERDUG�LQ�RQH�JR��:H�KDYH�WR��LQ�DVHQVH��ZHLJK�XS�WKH�SDWLHQW�DQG�ILQG�RXW�ZKDW�WKH\�ZDQW�WR�NQRZ����,�WKLQN�\RX�NLQG�RI�KDYH�WR�WLWUDWH�WKHLQIRUPDWLRQ���<RX�GRQ©W�ZDQW�WR�OHDYH�LW�WRR�ODWH�EXW�\RX�GRQ©W�ZDQW�WR�EULQJ�LW�XS�WRR�HDUO\�VR�WLPLQJ�FDQVRPHWLPHV�EH�LPSRUWDQW��<RX�KDYH�WR�VWDUW�SODQWLQJ�WKLQJV���OHW�WKHP�WKLQN�DERXW�WKLQJV�����PLGZLIHFRQWURO�VLWH
7LWUDWLQJ�LQIRUPDWLRQ��KRZHYHU��XVXDOO\�UHVXOWHG�LQ�PLGZLYHV�ODEHOOLQJ�ZRPHQ�DQG�PDNLQJ�YDOXHMXGJHPHQWV�DERXW�WKHP��2QH�FRPPRQO\�REVHUYHG�FRQVHTXHQFH�RI�VXFK�EHKDYLRXU�ZDV�WKDW�ZRPHQZHUH�WKHQ�VWHUHRW\SHG��HVSHFLDOO\�LI�WKH\�PDGH�FKRLFHV�ZKLFK�GLG�QRW�FRQIRUP�ZLWK�ORFDO�QRUPV�$XWRQRPRXV�WKLQNLQJ�DQG�H[SUHVVLRQV�RI�GLIIHUHQFH�LQ�ZRPHQ�DSSHDUHG�WKUHDWHQLQJ�WR�PDQ\�KHDOWKSURIHVVLRQDOV�DQG�VRPH�UHVSRQGHG�WR�WKLV�E\�ZLWKGUDZLQJ�WKHLU�VXSSRUW�
6RPH�PLGZLYHV�YROXQWHHUHG�WKDW�WKH\�IRXQG�LW�GLIILFXOW�WR�DVVHVV�ZKHWKHU�ZRPHQ�XQGHUVWRRGLQIRUPDWLRQ�DQG�WKH\�ZRUULHG�WKDW�IXUWKHU�TXHVWLRQLQJ��LQ�RUGHU�WR�VDWLVI\�WKH�PLGZLIH
V�QHHGV��PLJKW�EHSHUFHLYHG�DV�XQGHUPLQLQJ�WR�WKH�ZRPDQ�FRQFHUQHG��8QVXUSULVLQJO\��LQ�YLHZ�RI�ZLGHVSUHDG�IHDUV�DERXWOLWLJDWLRQ��PLGZLYHV�RIWHQ�JDYH�LQIRUPDWLRQ�UHJDUGOHVV�RI�WKH�SRVLWLRQ�ZRPHQ�DGRSWHG�
0��7KLV�OHDIOHW �LQ�KRXVH�SXEOLFDWLRQ��QRW�DQ�,QIRUPHG�&KRLFH�OHDIOHW� LV�DERXW�'RZQV�V\QGURPH��7KH�ZRPDQ�LQWHUUXSWV��,�ZRXOGQ©W�KDYH�WKDW �VFUHHQLQJ�WHVW� DQ\ZD\�0��,©OO�H[SODLQ�LW�DQ\ZD\�
,Q�D�IROORZ�XS�LQWHUYLHZ��WKH�UHVHDUFKHU�LQYLWHG�WKH�PLGZLIH�WR�H[SODLQ�ZK\�VKH�WKRXJKW�LW�QHFHVVDU\�WRJLYH�DQ�H[SODQDWLRQ�ZKHQ�WKH�ZRPDQ�KDG�FOHDUO\�VWDWHG�WKDW�VKH�ZRXOG�QRW�KDYH�WKH�WHVW��7KH�PLGZLIHMXVWLILHG�KHU�DFWLRQV�E\�VD\LQJ�WKDW�VKH�KDG�WR�EH�FHUWDLQ�WKDW�WKH�ZRPDQ�XQGHUVWRRG�WKH�SXUSRVH�RI�WKHWHVWV�DQG�WKH�RQO\�ZD\�VKH�FRXOG�VDWLVI\�KHUVHOI�ZDV�WR�H[SODLQ�WKH�WHVWV�WR�KHU��,QWHUHVWLQJO\��WKHPLGZLIH�GLG�QRW�DSSHDU�WR�KDYH�FRQVLGHUHG�DVNLQJ�WKH�ZRPDQ�WR�H[SODLQ�ZKDW�VKH�XQGHUVWRRG�WR�EH�WKHSXUSRVH�RI�WKH�WHVWV��7KH�LVVXH�RI�ZKHWKHU��DQG�WR�ZKDW�GHJUHH��KHDOWK�SURIHVVLRQDOV�ZHUH�DEOH�WR¨DOORZ©�ZRPHQ�WR�UHIXVH��RU�UHMHFW��LQIRUPDWLRQ�DSSHDUHG�WR�EH�SUREOHPDWLF�DFURVV�DOO�VLWHV��0DQ\�KHDOWK
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SURIHVVLRQDOV�ZHUH�FRQFHUQHG�WKDW��LQ�WKH�HYHQW�RI�D�SRRU�RXWFRPH��ZRPHQ�ZRXOG�FRPSODLQ�WKDW�WKH\KDG�QRW�EHHQ�DGHTXDWHO\�LQIRUPHG�DQG�ZRXOG�VXEVHTXHQWO\�VHHN�FRPSHQVDWLRQ�RQ�WKHVH�JURXQGV�
$�VPDOO�QXPEHU�RI�VHUYLFH�XVHUV��ZKR�PDGH�XQFRQYHQWLRQDO�FKRLFHV��SUDLVHG�WKH�ZD\�LQ�ZKLFKPLGZLYHV�UHVSRQGHG�WR�WKHLU�LQIRUPDWLRQ�QHHGV��:RPHQ�ZHUH�TXLFN�WR�SLFN�XS�RQ�WKH�RFFDVLRQV�ZKHQKHDOWK�SURIHVVLRQDOV�ZHUH�DEOH�WR�VHSDUDWH�WKHPVHOYHV�IURP�WKHLU�RZQ�EHOLHI�V\VWHPV�DQG�FRQYH\LQIRUPDWLRQ�LQ�D�QRQ�MXGJPHQWDO�PDQQHU�
,��:KDW�LV�LW�DERXW�WKH�ZD\�0�JDYH�\RX�LQIRUPDWLRQ�WKDW�\RX�HVSHFLDOO\�OLNHG"
0�LV�YHU\�QRQ�MXGJPHQWDO��$�ORW�RI�P\�RSLQLRQV�VKH�ZRQ©W�DJUHH�ZLWK����6KH�GRHVQ©W�VD\�DQ\WKLQJWKRXJK����6KH�DFFHSWV�LW�DQG�LW�GRHVQ©W�HYHQ�UHJLVWHU�RQ�KHU�IDFH��$QRWKHU�WKLQJ�LV�VKH�GRHVQ
W�DYRLGLW���OLNH�RQH�RI�WKH�RWKHU�PLGZLYHV�MXVW�GRHVQ
W�WDON�DERXW�WKH�WKLQJV�VKH�GRHVQ
W�DJUHH�ZLWK���EXW�ZLWK�0�HYHQ�WKRXJK�VKH�PLJKW�QRW�DJUHH�ZLWK�PH��VKH
OO�VWLOO�WDON�DERXW�LW�VR�WKDW�ZD\�,�NQRZ�VKH
V�UHDOO\�2.DERXW�ZKDW�,�ZDQW�DQG�VKH
OO�VWLFN�ZLWK�PH����VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
7KH�ZD\�LQ�ZKLFK�LQIRUPDWLRQ�ZDV�FRQYH\HG��WKHQ��DSSHDUHG�WR�LQIOXHQFH�ZKHWKHU�LW�FRXOG�EH�¨KHDUG©�DQG�WKHUHIRUH�DFWHG�RQ��$�GHWHUPLQLQJ�IDFWRU�LQ�WKLV�SURFHVV�DSSHDUHG�WR�EH�WKH�GHJUHH�RI�¨FRKHUHQFH©EHWZHHQ�WKH�VHUYLFH�XVHU�DQG�SURYLGHU��+LJK�OHYHOV�RI�FRKHUHQFH�DSSHDUHG�WR�EH�SDUWLFXODUO\�LPSRUWDQWZKHQ�DEVWUDFW�QRWLRQV�VXFK�DV�¨ULVN©�ZHUH�GLVFXVVHG�DV�WKLV�HQDEOHG�KHDOWK�SURIHVVLRQDOV�WR�¨SLWFK©LQIRUPDWLRQ�DW�D�OHYHO�ZKLFK�ZRPHQ�FRXOG�XQGHUVWDQG�DQG�FRXOG�VXEVHTXHQWO\�DSSO\�WR�WKH�GHFLVLRQPDNLQJ�SURFHVV��$FKLHYLQJ�WKH�ULJKW�¨SLWFK©�ZDV�GLIILFXOW��KRZHYHU��EHFDXVH�PDQ\�RI�WKH�PLGZLYHVREVHUYHG�VHOGRP�DWWHPSWHG�WR�HVWDEOLVK�WKH�H[LVWLQJ�NQRZOHGJH�EDVH�RI�ZRPHQ�LQ�WKHLU�FDUH��,W�LVDFNQRZOHGJHG��KRZHYHU��WKDW�WKH�¨RQH�RII©�QDWXUH�RI�WKH�REVHUYDWLRQDO�VHVVLRQV�PDGH�WKLV�LVVXH�GLIILFXOWWR�DVVHVV�DV�WKH�UHVHDUFKHUV�KDG�QR�ZD\�RI�NQRZLQJ�ZKDW�LQIRUPDWLRQ�KDG�EHHQ�H[FKDQJHG�RQ�DSUHYLRXV�HQFRXQWHU�
�����7+(�1(('�)25�&(57$,17<
&RQVLGHUDEOH�QXPEHUV�RI�KHDOWK�SURIHVVLRQDOV�FRQWULEXWLQJ�WR�WKLV�VWXG\�ZHUH�KHDUG�FRQYH\LQJLQIRUPDWLRQ�WR�ZRPHQ�ZLWK�D�VXUSULVLQJ�GHJUHH�RI�FHUWLWXGH�ZKHQ�DGPLWWLQJ�WR�D�ODFN�RI�HYLGHQFH�IRUPDQ\�LQWHUYHQWLRQV�DQG�FOLQLFDO�GHFLVLRQV�PLJKW�KDYH�EHHQ�PRUH�DSSURSULDWH �&KDOPHUV�HW�DO�������6XFK�DGPLVVLRQV�PLJKW�DOVR�KDYH�KHOSHG�ZRPHQ�WR�DSSUHFLDWH�WKH�XQFHUWDLQW\�VXUURXQGLQJ�PDQ\FKLOGEHDULQJ�HYHQWV��,QWHUYLHZV�DQG�REVHUYDWLRQDO�ZRUN�DOVR�UHYHDOHG�WKDW�PLGZLYHV�UDUHO\�GLVFXVVHGWKH�LQKHUHQW�XQFHUWDLQW\�RI�WKH�FKLOGEHDULQJ�MRXUQH\�ZLWK�ZRPHQ�LQ�WKHLU�FDUH��,QGHHG��WKLV�VXEMHFW�ZDVRIWHQ�FLUFXPYHQWHG�E\�WKH�PLGZLIH�RIIHULQJ�D�VROXWLRQ��KRZHYHU�LQDSSURSULDWHO\��DV�LV�LOOXVWUDWHG�LQ�WKHIROORZLQJ�H[FHUSW�IURP�ILHOGQRWHV�
7KH�FRPPXQLW\�PLGZLIH�LV�FDUU\LQJ�RXW�D�ELUWKSODQ�YLVLW�ZLWK�:�ZKR�LV����ZHHNV�SUHJQDQW�ZLWK�KHU�VL[WKEDE\�
0��+DYH�\RX�WKRXJKW�DERXW�ZKDW�\RX
G�OLNH�IRU�SDLQ�UHOLHI"�<RX�FDQ�SXW�GRZQ�DQ\WKLQJ�\RXOLNH���ZKDWHYHU�\RX�ZDQW����'R�\RX�NQRZ�ZKDW�\RX�ZDQW"
:��IURZQLQJ��VD\V��:LOO�,�EH�QHHGLQJ�VRPHWKLQJ�WKHQ"�,�QHYHU�KDG�QRWKLQJ�EHIRUH�ZLWK�DQ\�RI�WKH�RWKHUV�'R�\RX�WKLQN�,
OO�EH�QHHGLQJ�VRPHWKLQJ�ZLWK�WKLV�RQH�WKHQ"
7KH�PLGZLIH�FORVHV�WKH�FRQYHUVDWLRQ�E\�JLYLQJ�:�DQ�,QIRUPHG�&KRLFH�OHDIOHW�RQ�HSLGXUDO�LQ�ODERXU�DQGDGPRQLVKHV�KHU�WR�¨KDYH�D�UHDG�RI�WKLV���KDYH�D�WKLQN�DERXW�LW�DQG�ZH
OO�WDON�DERXW�LW�QH[W�WLPH����©ILHOGQRWHV�FRQWURO�VLWH
7KHVH�ZHUH�WKH�VLWXDWLRQV�ZKHUH�¨KDYLQJ�D�OHDIOHW©�DSSHDUHG�WR�EH�VRPHWKLQJ�RI�D�VDOYH��DV�LI�PLGZLYHVSHUFHLYHG�ZULWWHQ�LQIRUPDWLRQ�DV�D�FRQWDLQHU�IRU�VRPH�RI�WKH�XQFHUWDLQW\�IDFHG�E\�WKHPVHOYHV�DQG�E\WKH�FKLOGEHDULQJ�ZRPHQ�LQ�WKHLU�FDUH��7KLV�ZDV�SDUWLFXODUO\�QRWHG�ZLWK�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�DVWKLV�LQIRUPDWLRQ�RIIHUHG�DQ�¨HYLGHQFH�EDVHG©�FKRLFH�DQG��IRU�VRPH�PLGZLYHV��WKLV�VHHPHG�WR�VXJJHVW�D¨ULJKW©�FKRLFH���6HH�DOVR�&KDSWHU����
7KH�REVHUYDWLRQDO�ZRUN�VXJJHVWHG�WKDW�PLGZLYHV�RIWHQ�H[SHULHQFHG�GLIILFXOW\�LQ�PDQDJLQJ�XQFHUWDLQW\RQ�EHKDOI�RI�ZRPHQ�LQ�WKHLU�FDUH��&RQWDLQLQJ�XQFHUWDLQW\��WR�WKH�H[WHQW�WKDW�FRQWHPSRUDU\�PLGZLYHV�DUH
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H[SHFWHG�WR��LV�D�UHODWLYHO\�UHFHQW�VKLIW�LQ�SURIHVVLRQDO�UHVSRQVLELOLW\�DQG�RQH�ZKLFK�PLGZLYHV�PD\�EH�LOOHTXLSSHG�WR�GHDO�ZLWK��0DQ\�RI�WKLV�FXUUHQW�JHQHUDWLRQ�RI�IHPDOH�KHDOWK�SURIHVVLRQDOV�KDYH�DOVR�EHHQSHUVRQDOO\�H[SRVHG�WR�WKH�XQFHUWDLQWLHV�RI�GHFLVLRQ�PDNLQJ�GXULQJ�WKHLU�RZQ�FKLOGEHDULQJ�FDUHHUV�HVSHFLDOO\�ZLWK�UHJDUGV�WR�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV��7KHUH�ZDV�VRPH�HYLGHQFH�LQ�WKLV�VWXG\�WKDWVXFK�H[SHULHQFHV�LQIOXHQFHG��ERWK�SRVLWLYHO\�DQG�QHJDWLYHO\��WKH�DELOLW\�RI�WKH�KHDOWK�SURIHVVLRQDO�WR�EH¨ZLWK�ZRPHQ©�LQ�WKHLU�RZQ�GHFLVLRQ�PDNLQJ��7KLV�ZDV�HVSHFLDOO\�QRWHG�RQ�WKH�RFFDVLRQV�ZKHUH�WKHGHFLVLRQV�ZRPHQ�PDGH�UHIOHFWHG�D�GLIIHUHQW�VHW�RI�YDOXHV�IURP�WKRVH�KHOG�E\�WKH�KHDOWK�SURIHVVLRQDOV�
�����/$1*8$*(
7KH�ODQJXDJH�XVHG�E\�KHDOWK�SURIHVVLRQDOV�WR�FRQYH\�LQIRUPDWLRQ�WR�ZRPHQ�DERXW�URXWLQH�SURFHGXUHVRIWHQ�PDVNHG�XQFHUWDLQW\�DQG�WKLV�SUHFOXGHG�FKRLFH�EHFDXVH�WKHUH�ZDV�RIWHQ�QR�LQIHUHQFH�WKDW�DQ\RWKHU�RSWLRQ�ZDV�SRVVLEOH�
:KHQ�\RX�JR�IRU�\RXU�KRVSLWDO�DSSRLQWPHQW�WKH\
OO�GR�D�OLWWOH�VFDQ�MXVW�WR�VHH�KRZ�IDU�RQ�\RX�DUH����7KH\KDYH�WKH�SRUWDEOH�VFDQQHUV�LQ�DOO�WKH�URRPV�VR�LW
V�YHU\�TXLFN��7KHQ�DW����ZHHNV�\RX
OO�KDYH�\RXU�ELJVFDQ���WKH�GHWDLOHG�DQRPDO\�VFDQ���PLGZLIH�LQWHUYHQWLRQ�VLWH
+HDOWK�SURIHVVLRQDOV��DFURVV�DOO�VLWHV��XVHG�ZRUGV�VXFK�DV�¨PLQL©��¨OLWWOH©�DQG�¨TXLFN©�WR�PLQLPLVHLQWHUYHQWLRQV��VXFK�DV�XOWUDVRXQG�VFDQV��6LPLODU�ODQJXDJH�ZDV�DOVR�XVHG�ZKHQ�KHDOWK�SURIHVVLRQDOVDGGUHVVHG�VHUYLFH�XVHUV�DQG�WKLV�DSSHDUHG�WR�LQIDQWLOLVH WKHP�DQG�WULYLDOLVH�WKHLU�QHHGV��,QGHHG��DVLJQLILFDQW�QXPEHU�RI�VHUYLFH�XVHUV�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�PDGH�WR�IHHO�¨FKLOGLVK©��RU�WKDW�DQHQFRXQWHU�ZLWK�D�KHDOWK�SURIHVVLRQDO�PDGH�WKHP�IHHO�DV�WKRXJK�WKH\�¨ZHUH�EDFN�LQ�VFKRRO�DJDLQ©�-RFHO\Q�/DZOHU��������KDV�FRLQHG�WKH�WHUP�¨PLQLILVPV©�WR�GHVFULEH�WKHVH�¨YHUEDO�DQG�EHKDYLRXUDOWHFKQLTXHV�ZKLFK�DVVLVW�LQ�WKH�PDQDJHPHQW�RI�SRWHQWLDOO\�SUREOHPDWLF�VLWXDWLRQV�E\�PLQLPLVLQJ�WKH�VL]H�VLJQLILFDQFH��RU�VHYHULW\�RI�DQ�HYHQW��������WKHVH��DUH�DOVR�PHWKRGV�RI�EULQJLQJ�D�VLWXDWLRQ�XQGHU�FRQWURO©�LELG������
�������7KH�ODQJXDJH�RI�¨ULVN©
7KH�ODQJXDJH�XVHG�WR�FRQYH\�LQIRUPDWLRQ�DERXW�SHUFHLYHG�ULVN�LQ�PDWHUQLW\�FDUH�DSSHDUHG�SUREOHPDWLFIRU�ERWK�KHDOWK�SURIHVVLRQDOV�DQG�VHUYLFH�XVHUV��,QGHHG��LW�KDV�UHFHQWO\�EHHQ�VXJJHVWHG��3RUWHU������WKDW�WKH�ZRUG�LWVHOI�FRQVWLWXWHV�¨D�VHULRXV�FDVH�RI�FRQFHSW�DEXVH©�
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W�VHH�ZK\�WKH�EDE\�ZRXOGQ
W�ILW�WKURXJK�PH�EHFDXVH�,©G�KDG�WZR�QRUPDOGHOLYHULHV�EHIRUH��:K\�GLGQ
W�VKH�FRQFHQWUDWH�RQ�WKDW�LQVWHDG�RI�WKH�EDE\�JHWWLQJ�VWXFN�DQG�EHLQJ�EUDLQGDPDJHG" VHUYLFH�XVHU�FRQWURO�VLWH
�������5LVN�DQG�DQ[LHW\
0DQ\�KHDOWK�SURIHVVLRQDOV�DSSHDUHG�IHDUIXO�OHVW�WKH\�VXEVHTXHQWO\�IDFH�DFFXVDWLRQV��DQG�WKH�WKUHDW�RIOLWLJDWLRQ��IRU�KDYLQJ�JLYHQ�ZRPHQ�LQIRUPDWLRQ�ZLWKRXW�DOVR�FRQYH\LQJ�DQ�DSSUHFLDWLRQ�RI�WKH�DWWHQGDQWULVN��%XW�DV�WKHUH�LV�QR�VWDQGDUG�GHILQLWLRQ�E\�ZKLFK�¨ULVN©�LV�DVVHVVHG��DQG�EHFDXVH�ZH�NQRZ�ZRPHQDUH�YXOQHUDEOH�WR�VXJJHVWLRQV�WKDW�WKH\�PLJKW�EH�H[SRVLQJ�WKHLU�EDELHV�WR�ULVN��LW�LV�SHUKDSV�VPDOOZRQGHU�WKDW�WKLV�LVVXH�SURYRNHG�FRQVLGHUDEOH�DQ[LHW\�RQ�ERWK�VLGHV��7KLV�LV�IXUWKHU�FRPSOLFDWHG�E\UHFHQW�OLWHUDWXUH��7HL[HLUD�HW�DO�������VXJJHVWLQJ�DQ�DVVRFLDWLRQ�EHWZHHQ�PDWHUQDO�DQ[LHW\�DQG�IHWDORXWFRPH��*LYHQ�WKH�HDUOLHU�ZRUN�RI�6WDWKDP�DQG�FROOHDJXHV��������ZKLFK�UHYHDOHG�WKDW�DQ[LHW\�DERXWVRPHWKLQJ�EHLQJ�ZURQJ�ZLWK�WKH�EDE\�LV�YHU\�FRPPRQ�DPRQJVW�SUHJQDQW�ZRPHQ��LQWURGXFLQJ�DGGLWLRQDOQRWLRQV�RI�FOLQLFDO�ULVN�FRXOG�KDYH�WKH�XQZDQWHG�HIIHFW�RI�IXUWKHU�LQFUHDVLQJ�DQ[LHW\�OHYHOV��7KDW�VDLG�WKHUH�ZDV�QR�HYLGHQFH�WKDW�ZULWWHQ�LQIRUPDWLRQ�UDLVHG�DQ[LHW\�OHYHOV�LQ�WKH�SDUWLFLSDQWV�ZKR�FRPSOHWHGTXHVWLRQQDLUHV�IRU�WKLV�VWXG\���6HH�&KDSWHU���
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V�QRWKLQJWR�ZRUU\�DERXW���©�%XW�,�ZDV�ZRUULHG����,�NQHZ�LW�ZDV�VWDUWLQJ���
:�KDG�DQ�XQSODQQHG�KRPH�ELUWK�ODWHU�WKDW�GD\��DWWHQGHG�E\�DQRWKHU�PLGZLIH���LQWHUYHQWLRQ�VLWH
2EVHUYDWLRQ�ZRUN�UHYHDOHG�WKDW��ZKHQ�ZRPHQ�RIIHUHG�LQIRUPDWLRQ�WR�PLGZLYHV��LW�ZDV�RIWHQ�GHOLYHUHG�LQ¨GULEV�DQG�GUDEV©�WKURXJKRXW�WKH�FRQVXOWDWLRQ�HSLVRGH��7KLV�ODFN�RI�D�FRKHUHQW�VHTXHQFH��ZLWK�DUHFRJQLVDEOH�RSHQLQJ�DQG�FRQFOXVLRQ��PD\�KDYH�PDGH�LW�GLIILFXOW�IRU�PLGZLYHV�WR�JUDVS�WKH�VLJQLILFDQFHRI�ZKDW�ZDV�EHLQJ�UHFRXQWHG��:KDWHYHU�WKH�UHDVRQV��WKHVH�¨PLVVHG�FXHV©�DQG�¨ORVW�RSSRUWXQLWLHV©�ZHUHUHJXODU�IHDWXUHV�LQ�WKH�H[FKDQJHV�EHWZHHQ�WKH�VHUYLFH�XVHUV�DQG�SURYLGHUV�REVHUYHG�DQG�PD\�KDYHVLJQLILFDQW�FRQVHTXHQFHV�IRU�GLVFXVVLRQV�FRQFHUQLQJ�QRWLRQV�RI�¨ULVN©�
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:RPHQ�ZHUH�RIWHQ�KHDUG��LQ�WKH�FRQVXOWDWLRQ�URRP��DVNLQJ�LQGLUHFW�TXHVWLRQV�RU�E\�UHVSRQGLQJ�ZLWK�¨,GRQ
W�NQRZ©�WR�WKH�TXHVWLRQV�SXW�WR�WKHP�E\�PLGZLYHV��'HQ\LQJ�SULRU�NQRZOHGJH�VHHPHG�WR�EH�DQHIIHFWLYH�VWUDWHJ\��DV�LW�GHOD\HG�GHFLVLRQ�PDNLQJ��ZKLOVW�HQDEOLQJ�ZRPHQ�WR�FRQWLQXH�JDWKHULQJLQIRUPDWLRQ��0LGZLYHV�RIWHQ�VHHPHG�LUULWDWHG�RU�SX]]OHG��KRZHYHU��ZKHQ�ZRPHQ�UHVSRQGHG�LQ�WKLV�ZD\DQG�GLG�QRW�DSSHDU�WR�DSSUHFLDWH�WKDW�ZRPHQ�ZDQWHG�LQIRUPDWLRQ�IRU�D�YDULHW\�RI�UHDVRQV��IRUUHDVVXUDQFH��IRU�FRQILUPDWLRQ�RI�H[LVWLQJ�NQRZOHGJH��WR�FRQILUP��RU�GLVFRQILUP��LQIRUPDWLRQ�DFTXLUHGHOVHZKHUH�DQG�WR�DVVLVW�WKHP�LQ�GHFLVLRQ�PDNLQJ��:RPHQ�DOVR�QHHGHG�WLPH�WR�LQWHUSUHW�LQIRUPDWLRQ�RQEHKDOI�RI�LPSRUWDQW�RWKHUV�VXFK�DV�SDUWQHUV��KXVEDQGV�DQG�RWKHU�IDPLO\�PHPEHUV��)XUWKHUPRUH��VRPHRI�WKH�LQIRUPDWLRQ�FRQYH\HG�WR�ZRPHQ�ZDV�FRPSOH[��WKH�ERRNLQJ�YLVLW�DORQH�UHTXLUHG�WKDW�ZRPHQ�KDYH
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$�QXPEHU�RI�PLGZLYHV�FRPSODLQHG�WKDW�WKH�UROH�RI�¨LQIRUPDWLRQ�EURNHU©�ZDV�\HW�DQRWKHU�WDVN�IRU�ZKLFKWKH\�KDG�DVVXPHG�UHVSRQVLELOLW\�ZLWKRXW�DQ\�GLVFXVVLRQ�DQG�ZLWKRXW�DQ\�SUHSDUDWLRQ��)XUWKHUPRUH�PDQ\�FRPPXQLW\�PLGZLYHV�ZHUH�ZLWKRXW�D�SHUPDQHQW�FRQVXOWDWLRQ�VSDFH�DQG�WKH\�DOVR�ODFNHG�VHFXUHVWRUDJH�IRU�WKH�LQFUHDVLQJ�YROXPHV�RI�OLWHUDWXUH�UHTXLUHG�LQ�WKHLU�GDLO\�ZRUN��0LGZLYHV�DFURVV�PRVW�VLWHVVXJJHVWHG�WR�WKH�UHVHDUFKHUV�WKDW��DV�ZHOO�DV�DQ�LQFUHDVHG�ZRUNORDG��XQGHUVWDIILQJ�ZDV�FRPPRQSODFH�7KLV�SHUFHSWLRQ�PD\�EH�RSHQ�WR�GHEDWH�DV�WKH�YDFDQF\�UDWH�LQ�:DOHV�LV�FXUUHQWO\�UXQQLQJ�DW�OHVV�WKDQ���RI�WKH�WRWDO�PLGZLIHU\�HVWDEOLVKPHQW��1DWLRQDO�$VVHPEO\�RI�:DOHV�������EXW�WKLV�PD\�QRQHWKHOHVVKDYH�UHLQIRUFHG�PLGZLYHV�IHHOLQJV�RI�VWUHVV��:KDWHYHU�WKH�UHDVRQV��DQG�LW�LV�SUREDEOH�WKDW�WKH\�DUHPXOLWIDFWRULDO��FRQVLGHUDEOH��QXPEHUV�RI�PLGZLYHV�YROXQWHHUHG�WKDW��DV�WKH\�GLG�QRW�KDYH�WLPH�WR�HQVXUHZRPHQ�XQGHUVWRRG�WKH�LQIRUPDWLRQ�FRQYH\HG��WKH\�VLPSO\�¨FRYHUHG�WKHLU�EDFNV©�E\�GRFXPHQWLQJ��LQ�WKHZRPDQ
V�QRWHV��WKDW�WKH�LQIRUPDWLRQ�KDG�EHHQ�WUDQVIHUUHG�
����DOO�WKH��LVVXHV�WDNH�D�ORW�RI�WLPH�WR�GLVFXVV�DQG�WKH�ERRNLQJ�LV�JHWWLQJ�ORQJHU�DQG�ORQJHU��6R�,�MXVWVNLP�WKURXJK�WKH�PDLQ�WKLQJV�DQG�,�VD\�WR�WKHP�¨,©YH�SXW�VRPH�OHDIOHWV�LQ�WKLV�SDFNHW��,©G�OLNH�\RX�WR�UHDGWKURXJK�WKHP�LQ�\RXU�RZQ�WLPH�EHFDXVH�\RX©YH�KDG�WR�LQJHVW�DQ�DZIXO�ORW�RI�LQIRUPDWLRQ�WRGD\���©FRPPXQLW\�PLGZLIH�FRQWURO�VLWH
7KH�PLGZLIH�LQ�WKH�QH[W�TXRWDWLRQ�ZDV�RQH�RI�D�QXPEHU�ZKR�VDZ�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�DV�DSUDJPDWLF�VROXWLRQ�IRU�VKLIWLQJ�WKH�UHVSRQVLELOLW\�IRU�WKH�RUJDQLVDWLRQDO�GHILFLWV�WR�ZRPHQ�LQ�KHU�FDUH�
&RVW�ZLVH��,�WKLQN��IRU�D�PLGZLIH�WR�VLW�GRZQ�ZLWK�D�ZRPDQ�DQG�WR�GLVFXVV�DOO�WKH�LVVXHV�DSSHUWDLQLQJ�WRSUHJQDQF\�ZRXOG�WDNH�KRXUV�DQG�DW�WKH�HQG�RI�WKH�GD\�ZH�DUH�JRYHUQHG�E\�WLPH��ZH�KDYHQ©W�KRXUV�DQGKRXUV�WR�VSHQG�ZLWK�HDFK�SHUVRQ������,W
V�EHHQ�JRRG�KDYLQJ�WKH��,QIRUPHG�&KRLFH��OHDIOHWV����LW©V�D�TXLFNZD\�RXW�RI�LW����<RX�FDQ�JLYH�WKHP�D�OHDIOHW�DQG�WHOO�WKHP�WR�KDYH�D�UHDG�RI�LW����PLGZLIH�LQWHUYHQWLRQ�VLWH
7KLV�SRLQW�RI�YLHZ�LV�QRW�QHFHVVDULO\�WR�VXJJHVW�WKDW�LW�ZDV�WKH�PDMRULW\�YLHZ�DV�D�QXPEHU�RI�RWKHUPLGZLYHV�VXJJHVWHG�WKDW�WKH�OHDIOHWV�FRXOG�QRW�EH�XVHG�DV�DLGV�WR�VDYH�WLPH�DQG�WKDW��LI�WKH\�ZHUH�WR�EHXVHG�DV�RULJLQDOO\�LQWHQGHG��PRUH�FRQVXOWDWLRQ�WLPH�ZRXOG�EH�UHTXLUHG�
1HLWKHU�GLG�VHUYLFH�XVHUV�QHFHVVDULO\�SHUFHLYH�WKH�OHDIOHWV�DV�¨D�TXLFN�ZD\�RXW©�DQG�VRPH�ZHUHGLVVDWLVILHG�ZKHQ�ZULWWHQ�LQIRUPDWLRQ�ZDV�SULRULWLVHG�RYHU�WLPH�IRU�GLVFXVVLRQ��7KLV�ZDV�HVSHFLDOO\WURXEOLQJ�IRU�ZRPHQ�IDFLQJ�GLIILFXOW�GHFLVLRQV�
7KH�IROORZLQJ�TXRWDWLRQ��IURP�D�SULPLJUDYLG�ZRPDQ�ZLWK�D�EUHHFK�SUHVHQWDWLRQ�DW�WHUP��ZKR�ZDV�JLYHQWKH�UHOHYDQW�0,',56�,QIRUPHG�&KRLFH�OHDIOHW��LV�LOOXVWUDWLYH�
,�GLGQ©W�IHHO�KDSS\�WKURXJKRXW�WKH�SUHJQDQF\�ZLWK�WKH�LQIRUPDWLRQ�,�UHFHLYHG����,�FRQVWDQWO\�IHOW�WKH\�PLGZLYHV��GLG�QRW�KDYH�DQ\�WLPH�IRU�PH��,�ZDV�JLYHQ�SOHQW\�RI�OHDIOHWV�EXW�QRW�HQRXJK�GLVFXVVLRQ��,�ZDVQHYHU�LQ�WKH�FRQVXOWLQJ�URRP�IRU�DQ\�ORQJHU�WKDQ�ILYH�PLQXWHV�DW�DQ\�RI�P\�DQWH�QDWDO�DSSRLQWPHQWV�VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
:RPHQ�SDUWLFLSDWLQJ�LQ�IRFXV�JURXSV�DOVR�FRPPHQWHG�LQ�VRPH�GHWDLO�WKDW�WKH�SUHVVXUHV�RQ�PLGZLYHVWLPH�LQKLELWHG�WKHP�IURP�VROLFLWLQJ�VXSSRUW�DQG�LQIRUPDWLRQ���6HH�&KDSWHU�����0DQ\�PLGZLYHV�DSSHDUHGWR�VHH�WKHPVHOYHV�VLPSO\�DV�FRQGXLWV�IRU�WUDQVIHUULQJ�LQIRUPDWLRQ��RQO\�UDUHO\�GLG�WKH\�SHUFHLYHWKHPVHOYHV�DV�KDYLQJ�DQ\�RZQHUVKLS��RU�UHVSRQVLELOLW\��IRU�WKH�LQIRUPDWLRQ�WKH\�JDYH�WR�ZRPHQ�LQ�WKHLUFDUH��7KLV�PD\�EH�RQH�UHDVRQ�ZK\�VR�IHZ�DSSHDUHG�DEOH�WR�FULWLTXH�WKH�OLWHUDWXUH�WKH\�KDQGOHG�LQFOXGLQJ�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��DQG�LW�LV�DOVR�DFNQRZOHGJHG�WKDW�WKLV�PD\�LQGLFDWH�DQHGXFDWLRQDO�LVVXH�UHODWHG�WR�PLGZLYHV
�FRQILGHQFH�LQ�WKHLU�FULWLTXLQJ�VNLOOV��7KH�DEVHQFH�RI�D�FULWLFDOPLGZLIHU\�YRLFH�PD\�DOVR�KDYH�H[SODLQHG�PLGZLYHV
�WHQGHQF\�WR�VSHQG�PRUH�WLPH�LQ�WKH�FRQVXOWDWLRQ�RQJLYLQJ�ZRPHQ�¨QHJDWLYH�LQMXQFWLRQV©��6KHUZLQ�������DERXW�GLHW��ZRUN��UHVW��H[HUFLVH�HWF���UDWKHU�WKDQSURYLGLQJ�HYLGHQFH�EDVHG�LQIRUPDWLRQ�DERXW�VSHFLILF�FKLOGEHDULQJ�VFHQDULRV�ZKLFK�ZRPHQ�ZHUH�OLNHO\WR�HQFRXQWHU��7KLV�SDWWHUQ�RI�LQIRUPDWLRQ�SURYLVLRQ�ZDV�SDUWLFXODUO\�REVHUYHG�LQ�UHODWLRQ�WR�LQMXQFWLRQVUHJDUGLQJ�IRRG��ZKHUH�PLGZLYHV�VSHQW�VXEVWDQWLDO�DPRXQWV�RI�FRQVXOWDWLRQ�WLPH�JLYLQJ�ZRPHQ�JHQHUDOGLHWDU\�DGYLFH�FRQFHUQLQJ�IRRGV�ZKLFK�DSSHDUHG�WR�EH�XQIDPLOLDU�RU�ZKLFK�PDQ\�ZRPHQ�LQGLFDWHG�WKDWWKH\�GLG�QRW�XVXDOO\�HDW��7KLV�ZDV�SDUWLFXODUO\�QRWHG�DW�WKH�ERRNLQJ�FRQVXOWDWLRQ�ZKHQ�PLGZLYHV
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REWDLQHG�D�FDVH�KLVWRU\�DQG�IRUPDOO\�
ERRNHG
�SUHJQDQW�ZRPHQ�LQWR�WKH�PDWHUQLW\�FDUH�V\VWHP��5HFHQWUHVHDUFK��+DPLOWRQ�DQG�0DUHVK�������KDV�KLJKOLJKWHG�WKH�SRRU�TXDOLW\�RI�WKH�ERRNLQJ�KLVWRU\�DQGPLGZLYHV
�JHQHUDO�IDLOXUH�WR�UHFRJQLVH��DQG�FRQYH\�WR�RWKHU�FROOHDJXHV��LPSRUWDQW�LQIRUPDWLRQFRQFHUQLQJ�ZRPHQ
V�SDVW�PHGLFDO��REVWHWULF�DQG�IDPLO\�KLVWRU\�7KH�ZD\�LQ�ZKLFK�PLGZLYHV�SULRULWLVH�DQG�DOORFDWH�WKHLU�WLPH�LV�FOHDUO\�DQ�LPSRUWDQW�LVVXH��,W�LV�RI�VRPHFRQFHUQ�WKHQ��WKDW�PLGZLYHV�RQ�WKH�LQWHUYHQWLRQ�VLWHV�LQ�WKLV�VWXG\�ZHUH�REVHUYHG�VSHQGLQJ�UHODWLYHO\OLWWOH�WLPH�FRQYH\LQJ�HYLGHQFH�EDVHG�LQIRUPDWLRQ��LQ�WKH�IRUP�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��DQGUDWKHU�PRUH�WLPH�JLYLQJ�JHQHUDO�¨OLIHVW\OH©�DGYLFH��PXFK�RI�ZKLFK�KDV�QRW�EHHQ�DGHTXDWHO\�HYDOXDWHG�(QNLQ �������7KH�IDFW�WKDW�SUHJQDQW�ZRPHQ�DUH�SDUWLFXODUO\�YXOQHUDEOH�WR�KHDOWK�PHVVDJHV�ZKLFKDSSHDO�WR�WKH�ZHOIDUH�RI�WKHLU�XQERUQ�EDE\���LELG��PHDQV�WKDW�WKH\�PD\�DOVR�SULRULWLVH�KHDOWK�PHVVDJHVDERXW�OLIHVW\OH�DW�WKH�H[SHQVH�RI�OLWHUDWXUH�ZKLFK�LV�HYLGHQFH�EDVHG�
�����$6.,1*�48(67,216��,�:$6�1(9(5�685(�:+(7+(5�,�6+28/'���25�127
7KH�REVHUYDWLRQDO�ZRUN�UHYHDOHG�WKDW�ZRPHQ�GLG�QRW�DVN�PDQ\�GLUHFW�TXHVWLRQV�RI�KHDOWKSURIHVVLRQDOV��$�QXPEHU�RI�UHDVRQV�DUH�VXJJHVWHG�IRU�WKLV��LW�LV�SRVVLEOH�WKDW�ZRPHQ�ODFNHG�NQRZOHGJH�RU�LQGHHG�D�GHVLUH�WR�NQRZ��DERXW�SUHJQDQF\�UHODWHG�PDWWHUV��WKH�SUHVHQFH�RI�WKH�UHVHDUFKHU�PD\KDYH�KDG�DQ�LQKLELWLQJ�HIIHFW��ZRPHQ�PD\�KDYH�ZDQWHG�WR�SURWHFW�WKH�PLGZLIH�IURP�HPEDUUDVVPHQWVKRXOG�WKH\�DVN�TXHVWLRQV�ZKLFK�WKH�PLGZLIH�ZDV�XQDEOH�WR�DQVZHU��$�IXUWKHU�UHDVRQ��ZKLFK�ZDVFRPPHQWHG�RQ�E\�D�QXPEHU�RI�ZRPHQ�GXULQJ�WKH�FRXUVH�RI�D�IROORZ�XS�LQWHUYLHZ�DQG�GXULQJ�IRFXVJURXS�GLVFXVVLRQV��ZDV�PLGZLYHV�JHQHUDO�DLU�RI�¨EXV\QHVV©��DQG�WKHLU�WHQGHQF\�WR�IRFXV�RQ�WKH�FOLQLFDOWDVN��UDWKHU�WKDQ�WR�VLW��OLVWHQ��DQG�HQJDJH�LQ�GLVFXVVLRQ��6XFK�EHKDYLRXU�SDWWHUQV�PLUURU�WKHLQWHUYHQWLRQLVW�EHKDYLRXUV�RI�REVWHWULFLDQV��$O�0XIWL�HW�DO��������7KH\�DOVR�DSSHDUHG�WR�FUHDWH�DGLVWDQFH�EHWZHHQ�PLGZLYHV�DQG�ZRPHQ�DQG�VLJQDOOHG�WR�ZRPHQ�WKDW�OLVWHQLQJ�WR�WKHLU�FRQFHUQV�ZDVOHVV�LPSRUWDQW�WKDQ�FKHFNLQJ��PHDVXULQJ�DQG�GRFXPHQWLQJ�WKH�UHVXOWV�RI�WKHVH�DFWLYLWLHV���6HH&KDSWHUV����DQG����
6RPH�KRVSLWDO�SROLFLHV�PDGH�LW�GLIILFXOW�IRU�ZRPHQ�WR�DVN�FHUWDLQ�TXHVWLRQV��8OWUDVRXQG�VFDQQLQJ��IRUWKH�SXUSRVH�RI�JHQGHU�LGHQWLILFDWLRQ��ZDV�D�FDVH�LQ�SRLQW�DQG��OLNH�PDQ\�VHUYLFH�UHODWHG�LVVXHV��SROLFLHVYDULHG�DFURVV�WKH�VLWHV�ZLWK�VRPH�RSHQO\�GLVFORVLQJ�WKLV�LQIRUPDWLRQ�DQG�RWKHUV�ZLWKKROGLQJ��)HDU�RIOLWLJDWLRQ�¨IRU�JHWWLQJ�LW�ZURQJ©� ZDV�WKH�PDLQ�UHDVRQ�FLWHG�E\�XOWUDVRXQG�SUDFWLWLRQHUV�IRU�ZLWKKROGLQJDOWKRXJK�QR�SUDFWLWLRQHU�TXHVWLRQHG�ZDV�DZDUH�RI�DQ\�VXFFHVVIXO�OHJDO�FKDOOHQJH�RQ�WKLV�SRLQW��$W�WKHH[SOLFLW�UHTXHVW�RI�SUHJQDQW�ZRPHQ�DQG�RU�WKHLU�SDUWQHUV��VRPH�XOWUDVRXQG�SUDFWLWLRQHUV�ZHUH�KHDUGQDYLJDWLQJ�WKH�LPSRVHG�FHQVRUVKLS�E\�PDNLQJ�VWDWHPHQWV�VXFK�DV�¨ZHOO�KH
V H[SRVLQJ�LW�DOO�UDWKHU�QLFHO\WRGD\���©�RU�¨�,�WKLQN�ZH�FDQ�VHH�D�OLWWOH�VRPHWKLQJ�GRZQ�WKHUH���© RU��¨, FDQ
W�VHH�DQ\WKLQJ�H[WUD GRZQWKHUH�WRGD\���©
6PDOO�QXPEHUV�RI�ZRPHQ�UHSRUWHG�WKDW��RQ�WKH�RFFDVLRQV�WKH\�KDG�RYHUFRPH�WKHLU�UHWLFHQFH�DQGDSSURDFKHG�PLGZLYHV�IRU�LQIRUPDWLRQ��WKHLU�HIIRUWV�KDG�EHHQ�ZHOO�UHFHLYHG�
,W©V�VWUDQJH��EXW�,�IRXQG�WKDW�WKHUH�ZHUH�RIWHQ�WKLQJV�WKDW�,�IHOW�,�QHHGHG�WR�NQRZ��,�ZDV�QHYHU�VXUHZKHWKHU�,�VKRXOG�DVN�WKH�PLGZLIH�RU�QRW����6RPHWLPHV�WKH\�DUH�EXV\�DUHQ©W�WKH\���"�%XW�LI�,�GLG�DVN�WKHQWKH\�ZHUH�EULOOLDQW��7KH\�ZRXOG�WDNH�WLPH�WR�H[SODLQ�WR�PH��RU�LI�WKH\�GLGQ©W�NQRZ��WKH\©G�ILQG�RXW�E\�WKHQH[W�WLPH�RU�JHW�EDFN�LQ�WRXFK��7KH�LQIRUPDWLRQ�ZDV�WKHUH��EXW�\RX�KDG�WR�DVN�IRU�LW��\RX�FRXOGQ©W�H[SHFWLW�WR�FRPH�SRXULQJ�RXW�VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
$VNLQJ�TXHVWLRQV�RI�KHDOWK�SURIHVVLRQDOV�WKHQ��ZDV�JHQHUDOO\�XQFKDUDFWHULVWLF�EHKDYLRXU�IRU�VHUYLFHXVHUV�DQG�WKLV�PD\�KDYH�EHHQ�RQH�UHDVRQ�ZK\�ZRPHQ�ZKR�GLG�VR�WHQGHG�WR�EH�YLHZHG�ZLWK�VXVSLFLRQ�
,��6R�WKHUH©V�QRW�YHU\�PXFK�GLVFXVVLRQ�ZLWK�WKH�ZRPHQ"
0��1R���QRQH�DW�DOO�UHDOO\��,�WKLQN�LI�DQ\�ZRPDQ�DWWHPSWV�WR�PD\EH�GLVFXVV�WKLQJV�WKHQ�VKH©V�ODEHOOHGGLIILFXOW��<RX�KHDU�PLGZLYHV�VD\LQJ�WKLQJV�OLNH�¨EH�FDUHIXO�RI�KHU����VKH©V�QRW�WUXVWZRUWK\���VKH©V�JRLQJ�WRGURS�XV�LQWR�WURXEOH���© PLGZLIH�LQWHUYHQWLRQ�VLWH
%HLQJ�UHJDUGHG�DV�¨WURXEOH©�XVXDOO\�UHVXOWHG�LQ�ZRPHQ�EHLQJ�PDUJLQDOLVHG�DQG�QRW�WUXVWHG��7KLV�PDGHFRQWLQXHG�DFFHVV�WR�LQIRUPDWLRQ�YHU\�GLIILFXOW�XQOHVV�ZRPHQ�ZHUH�VR�IRUWXQDWH�DV�WR�EH�LQ�WKH�FDVHORDGRI�D�PLGZLIH�ZKR�ZDV�QRW�WKUHDWHQHG�E\�VR�FDOOHG�¨GLIILFXOW©�ZRPHQ���6HH�&KDSWHUV����DQG����



&KDSWHU�����,QIRUPDWLRQ�DV�&RPPXQLFDWHG�DQG�8VHG ��

5DLVLQJ�TXHVWLRQV�DSSHDUHG�WR�EH�D�GLIILFXOW�XQGHUWDNLQJ�IRU�PDQ\�VHUYLFH�XVHUV�DQG�RQH�ZKLFKUHTXLUHG�FRQVLGHUDEOH�SODQQLQJ��IOH[LELOLW\�DQG�FRXUDJH��7KH�H[FHSWLRQV�WR�WKLV�ZHUH�WKH�RFFDVLRQV�ZKHQZRPHQ�ZHUH�DEOH�WR�HVWDEOLVK�WUXVWLQJ�UHODWLRQVKLSV�ZLWK�WKHLU�PLGZLYHV�DQG�WKLV�ZDV�XVXDOO\�RQO\SRVVLEOH�ZKHUH�WKHUH�ZDV�FRQWLQXLW\�RI�FDUHU��6XFK�UHODWLRQVKLSV�JHQHUDOO\�HQDEOHG�ZRPHQ�WR�DVNPLGZLYHV�PRUH�TXHVWLRQV��LQ�JUHDWHU�GHSWK��DQG�FRYHULQJ�D�JUHDWHU�GLYHUVLW\�RI�WRSLFV��WKH\�ZHUH�DOVRPRUH�OLNHO\�WR�LQLWLDWH��UDWKHU�WKDQ�VLPSO\�UHVSRQG�WR��TXHVWLRQV��:RPHQ�DOVR�UHSRUWHG�WKDW�WKH\�IRXQG�LWHDVLHU�WR�DSSURDFK�WKHLU�PLGZLYHV�EHWZHHQ�FOLQLF�DSSRLQWPHQWV�LI�WKH\�ZHUH�ZRUULHG�
�����75867��92,&(6�:+,&+�$5(�+($5'���25�127
2Q�D�QXPEHU�RI�RFFDVLRQV��ZRPHQ�UHSRUWHG�WKDW�WKH\�KDG�WULHG�WR�FRQYH\�LPSRUWDQW�LQIRUPDWLRQ�WRPLGZLYHV��DQG�RWKHU�KHDOWK�SURIHVVLRQDOV���EXW�WKDW�WKH\�KDG�QRW�EHHQ�¨OLVWHQHG�WR©���6HH�&KDSWHUV���DQG�����6RPH�ZRPHQ�UHSRUWHG�WKLV�DV�EHLQJ�D�IHDWXUH�RI�ODERXU�VFHQDULRV�
,�UHDOO\�ZLVK�VKH©G�MXVW�OLVWHQHG�WR�PH��,�UHDOO\�ZLVK�VKH©G�EHOLHYHG�PH�ZKHQ�,�WROG�KHU�,�ZDV�JRLQJ�WR�EHTXLFN����%XW�ZKDWHYHU�,�WROG�KHU�MXVW�ZDV�LUUHOHYDQW�WR�KHU��6KH�KDG�LW�LQ�KHU�YLHZ�ZKDW�ZDV�JRLQJ�WRKDSSHQ���VKH�IHOW�WKDW�,�ZDV�JRLQJ�WR�EH�D�ORQJ�WLPH���,�WROG�KHU�WKH�EDE\�ZDV�FRPLQJ�DQG�VKH�VWLOO�GLGQ
WEHOLHYH�PH���P\�KXVEDQG�VFUHDPHG�DW�KHU�WR�JHW�GRZQ��RQ�WKH�IORRU��DQG�KDYH�D�ORRN����+H�FRXOG�VHHKHU��EDE\
V��KHDG�FRPLQJ�IURP�ZKHUH�KH�ZDV����VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
7KH�RXWFRPH�IRU�WKLV�ZRPDQ�ZDV�D�KHDOWK\�EDE\�ERUQ�LQ�H[FHOOHQW�FRQGLWLRQ��7KHUH�PD\�KDYH�EHHQVLPLODU�RFFDVLRQV�KRZHYHU��ZKHQ�ZRPHQ
V�NQRZOHGJH�ZDV�GLVUHJDUGHG�E\�KHDOWK�SURIHVVLRQDOV�DQG�DSRRU�RXWFRPH�KDV�UHVXOWHG��)XUWKHUPRUH��LI�PLGZLYHV��DQG�REVWHWULFLDQV��DUH�XQDEOH�WR�OLVWHQ�ZKHQZRPHQ�LQ�ODERXU�DWWHPSW�WR�FRQYH\�FUXFLDO�LQIRUPDWLRQ�DERXW�WKHLU�RZQ�ERGLO\�SURFHVVHV��DUH�WKH\�DQ\PRUH�OLNHO\�WR�DWWHQG�WR�ZKDW�ZRPHQ�VD\�DW�DQ\�RWKHU�WLPH"
7KDW�LV�QRW�WR�VD\�WKDW�VRPH�PLGZLYHV�GR�QRW�DOVR�H[HUFLVH�JUHDW�VNLOO�DQG�FOLQLFDO�MXGJHPHQW�ZKHQFDULQJ�IRU�ZRPHQ�ZKR��SULRU�WR�WKH�RQVHW�RI�ODERXU��PD\�KDYH�H[SUHVVHG�D�VWURQJ�GHVLUH�WR�DYRLGLQWHUYHQWLRQ��EXW�ZKHQ�LQ�VWURQJ�ODERXU�ZLOO�RIWHQ�PDNH�VXFK�UHTXHVWV�
0LGZLYHV�DOVR�H[SHULHQFHG�QRW�EHLQJ�KHDUG�ZKHQ�WKH�FOLQLFDO�FRQFHUQV�WKH\�UDLVHG�ZHUH�GLVUHJDUGHG�E\REVWHWULFLDQV�
,�ZDV�GLDJQRVHG�ZLWK�D�EUHHFK�EDE\�E\�P\�PLGZLIH�DW����ZHHNV��DQG��VKH�VHQW�PH�IRU�D�VFDQ��7KHGRFWRU�ZDV�GLVPLVVLYH�RI�WKH�PLGZLIH©V�GLDJQRVLV�DQG�VDLG�WKH�EDE\�ZDV�KHDG�GRZQ��0\�PLGZLIHFRQWLQXDOO\�VDLG�KH�ZDV�EUHHFK�LQ�WKH�IROORZLQJ�DQWHQDWDO�YLVLWV��EXW�WKH�GRFWRU�ZRXOG�QRW�GR�D�VFDQ�WRFRQILUP�WKLV��LQVLVWLQJ�KH�ZDV�KHDG�GRZQ��:KHQ�,�ZHQW�LQWR�ODERXU��DW��FP�GLODWHG�,�KDG�DQ�LQWHUQDO�DQGZDV�IRXQG�WR�KDYH�D�EUHHFK�EDE\���VHUYLFH�XVHU�FRQWURO�VLWH
0\�PLGZLIH�VHQW�PH�WZLFH�WR�VHH�WKH�FRQVXOWDQW�EHFDXVH�VKH�WKRXJKW�P\�EDE\�ZDV�WRR�ELJ�WR�EH�ERUQQRUPDOO\����+H�VDLG�VKH�ZDV�WDONLQJ�UXEELVK�DQG�WKDW�LW�ZDV�D�QRUPDO�VL]H����,�ZDV�LQ�ODERXU�IRU�QHDUO\���KRXUV����,�ZDV�SXVKLQJ�IRU�DJHV�DQG�WKHQ�WKH\�KDG�WR�GR�D�FDHVDUHDQ��+H�ZDV�RYHU����SRXQGV���VHUYLFH�XVHU�FRQWURO�VLWH
,W�LV�SRVVLEOH�WKHQ��WKDW�PLGZLYHV
�H[SHULHQFHV�RI�EHLQJ�VLOHQFHG�E\�PRUH�SRZHUIXO�RWKHUV��PD\�KDYHGHVHQVLWLVHG�WKHP�WR�KHDULQJ�ZRPHQ�LQ�WKHLU�FDUH�YRLFLQJ�FRQFHUQV�
�����&21&/86,21
7KH�PDMRULW\�RI�KHDOWK�SURIHVVLRQDOV�REVHUYHG�GLG�QRW�XVH�ZULWWHQ�LQIRUPDWLRQ�LQ�VXFK�D�ZD\�DV�WRVXJJHVW�WKDW�VHUYLFH�XVHUV�FRXOG�GR�RWKHU�WKDQ�¨JR�ZLWK�WKH�IORZ©�RI�ORFDO�REVWHWULF�FXVWRP�DQG�SUDFWLFH�2Q�WKH�ZKROH��VHUYLFH�XVHUV�FRQIRUPHG�ZLWK�ZKDW�ZDV�H[SHFWHG�RI�WKHP�DQG�UDUHO\�XVHG�LQIRUPDWLRQ�WRFKDOOHQJH�LQGLYLGXDO�KHDOWK�SURIHVVLRQDOV�RU�WKH�PDWHUQLW\�FDUH�V\VWHP��7KHVH�ILQGLQJV�VXSSRUW�H[LVWLQJUHVHDUFK�ZKLFK�KDV�VXJJHVWHG�WKDW�ZULWWHQ�PDWHULDOV�DORQH�GR�QRW�DSSHDU�WR�HIIHFW�FKDQJH�LQ�WKHEHKDYLRXU�RI�KHDOWK�SURIHVVLRQDOV��)UHHPDQWOH�HW�DO��������:KHQ�ZRPHQ�GLG�QRW�ILQG�WKH�LQIRUPDWLRQ�RUWKH�UHDVVXUDQFH�WKH\�VRXJKW�IURP�KHDOWK�SURIHVVLRQDOV��IUXVWUDWLRQ�DQG�GLVDSSRLQWPHQW�IRUFHG�D�VPDOOQXPEHU�WR�ORRN�HOVHZKHUH�



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���

2YHU�WKH�SDVW�GHFDGH��D�QXPEHU�RI�IDFWRUV�KDYH�DOWHUHG�WKH�VWDWXV�TXR�ZLWK�UHVSHFW�WR�WKH�UHODWLRQVKLSEHWZHHQ�PLGZLIH�DQG�FKLOGEHDULQJ�ZRPDQ��8QLYHUVLW\�EDVHG�HGXFDWLRQ�KDV�UHVXOWHG�LQ�PLGZLYHVHQWHULQJ�WKH�SURIHVVLRQ�ZLWK�D�VXEVWDQWLDOO\�GLIIHUHQW�NQRZOHGJH�EDVH�DQG�SHUVRQDO�VNLOOV�LQYHQWRU\�PLGZLYHV�DUH�OHVV�DFFHSWLQJ�RI�WKHLU�WUDGLWLRQDO��ORZ��SRVLWLRQ�LQ�WKH�LQVWLWXWLRQDO�KLHUDUFK\��FRQVXPHUVKDYH�EHFRPH�SRZHUIXO�DGYRFDWHV�LQ�WKHLU�RZQ�KHDOWK�FDUH��%DVWLDQ ������DQG�DUH�OHVV�UHOLDQW�RQ�KHDOWKSURIHVVLRQDOV�IRU�LQIRUPDWLRQ��¨DGYDQFHV©�LQ�UHSURGXFWLYH�WHFKQRORJLHV�DQG�D�JURZLQJ�DZDUHQHVV�RIHWKLFDO�DQG�OHJDO�LVVXHV�UHTXLUH�WKDW�FRQVXPHUV�DUH�ZHOO�LQIRUPHG�DQG�DFWLYHO\�LQYROYHG�LQ�GHFLVLRQPDNLQJ�
+HDOWK�UHODWHG�LQIRUPDWLRQ�LV�QR�ORQJHU�WKH�H[FOXVLYH�SURYLQFH�RI�KHDOWK�SURIHVVLRQDOV��DQG�ZKLOVWSUHJQDQW�ZRPHQ�DUH�XQOLNHO\�WR�HVFKHZ�SUHJQDQF\�UHODWHG�LQIRUPDWLRQ�IURP�WKRVH�SURYLGLQJ�PDWHUQLW\FDUH��WKH\�DUH�OLNHO\�WR�EHFRPH�PRUH�FULWLFDO��$W�WKH�WLPH�WKLV�UHVHDUFK�ZDV�XQGHUWDNHQ��WKH�FRQFHSWV�RIHYLGHQFH�EDVHG�LQIRUPDWLRQ�DQG�LQIRUPHG�FKRLFH�GLG�QRW�DSSHDU�WR�KDYH�HQWHUHG�WKH�FRQVXPHUGLVFRXUVH�DQG�WKXV�WKH�PDMRULW\�RI�VHUYLFH�XVHUV�ZHUH�QRW�ZHOO�SODFHG�WR�FKDOOHQJH�WKH�LQIRUPDWLRQ�WKH\UHFHLYHG�IURP�KHDOWK�SURIHVVLRQDOV��QRU�LQGHHG�WKH�GHFLVLRQV�WKH\�PDGH�RQ�WKHLU�EHKDOI��,W�LV�DQWLFLSDWHGWKDW�SURPRWLQJ�FRQVXPHUV
�GHPDQGV�IRU�HYLGHQFH�EDVHG�PHGLFLQH��'RPHQLJKHWWL�HW�DO�������ZLOO�OHDGWR�D�JUHDWHU�GHJUHH�RI�¨KHDOWK\�VNHSWLFLVP©��LELG��ZLWK�UHVSHFW�WR�RUWKRGR[�PHGLFLQH�DQG�ZLOO�HYHQWXDOO\UHVXOW�LQ�D�SXEOLF�ZKR�DUH�EHWWHU�LQIRUPHG��,W�LV�DQWLFLSDWHG�WKDW�WKHVH�VKLIWV�LQ�SRZHU�ZLOO�OHVVHQ�WKHGHSHQGHQF\�RQ�PDWHUQLW\�VHUYLFH�SURYLGHUV�IRU�LQIRUPDWLRQ�DQG�FRXOG�UHGXFH�WKH�¨IDLWK©�VHUYLFH�XVHUVFXUUHQWO\�SODFH�LQ�WKHVH�KHDOWK�SURIHVVLRQDOV�WR�DFW�LQ�WKHLU�EHVW�LQWHUHVWV�
������6800$5<�2)�7+(�0$,1�32,176
i 7KH�ILUVW�HQFRXQWHU�ZLWK�WKH�PDWHUQLW\�VHUYLFHV�ZDV�LQIOXHQWLDO�LQ�GHWHUPLQLQJ�ZKHWKHU�LPSRUWDQWLQIRUPDWLRQ�LV�JDWKHUHG��7KLV�YLVLW�ZDV�DOVR�QRWHG�WR�LQIOXHQFH�WKH�IXWXUH�FRQWURO�DQG�IXUWKHUH[FKDQJH�RI�LQIRUPDWLRQ�

x PRVW�ZRPHQ�IROORZHG�WKH�RSWLRQV�SUHVHQWHG�WR�WKHP�E\�WKH�ILUVW�KHDOWK�SURIHVVLRQDO�WKH\PHW�
x D�VPDOO�QXPEHU�RI�ZRPHQ�UHSRUWHG�EHLQJ�GLVVDWLVILHG�ZLWK�WKH�LQIRUPDWLRQ�WKH\�UHFHLYHG�DWWKHLU�ILUVW�PHHWLQJ�ZLWK�D�KHDOWK�SURIHVVLRQDO�
x ZRPHQ�ZKR�KDG�SUHYLRXV�H[SHULHQFH�RI�WKH�PDWHUQLW\�VHUYLFHV�ZHUH�PRUH�DVVHUWLYH�LQPDNLQJ�HDUO\�GHPDQGV�
x VRPH�SUHJQDQW�ZRPHQ�ZKR�KDG�SUHYLRXV�QHJDWLYH�H[SHULHQFHV�RI�WKH�PDWHUQLW\�VHUYLFHVPDGH�GHFLVLRQV�ZKLFK�FRQWUDGLFWHG�WKH�QRUPV�RI�ORFDO�SUDFWLFH�
x D�QXPEHU�RI�ZRPHQ�ZLWKRXW�WKLV�H[SHULHQFH�DOVR�PDGH�HDUO\�FKRLFHV�ZKLFK�FRQWUDGLFWHG�WKHQRUPV�RI�ORFDO�SUDFWLFH��WKH\�ZHUH�PRUH�OLNHO\�WR�EH�YHU\�ZHOO�LQIRUPHG�DQG�WR�H[SUHVVVWURQJO\�KHOG�SUHIHUHQFHV�
x PLGZLYHV�VRPHWLPHV�IDLOHG�WR�HOLFLW�LPSRUWDQW�LQIRUPDWLRQ�DERXW�ZRPHQ
V�PHGLFDO��REVWHWULFDQG�IDPLO\�KLVWRU\��PDQ\�KHDOWK�SURIHVVLRQDOV�IDLOHG�WR�FRPPXQLFDWH�VXFK�LQIRUPDWLRQ�WRUHOHYDQW�FROOHDJXHV�

i :RPHQ�UHFHLYHG�GLIIHUHQW�DPRXQWV�RI�LQIRUPDWLRQ�
x ZRPHQ�SUHJQDQW�IRU�WKH�ILUVW�WLPH�DSSHDUHG�WR�EH�RIIHUHG�PRUH�LQIRUPDWLRQ�DQG�JUHDWHUGHWDLO�DERXW�WHVWV�DQG�SURFHGXUHV�
x ZRPHQ�ZKRP�KHDOWK�SURIHVVLRQDOV�SHUFHLYHG�DV�PRUH�¨NQRZOHGJHDEOH©�DSSHDUHG�PRUHOLNHO\�WR�EH�RIIHUHG��PRUH��LQIRUPDWLRQ�DQG�PRUH�GHWDLOHG�H[SODQDWLRQV��:RPHQ�SHUFHLYHGDV�OHVV�NQRZOHGJHDEOH�WHQGHG�WR�EH�VWHUHRW\SHG�DQG��DV�D�UHVXOW��ZHUH�RIIHUHG�OHVVLQIRUPDWLRQ�



&KDSWHU�����,QIRUPDWLRQ�DV�&RPPXQLFDWHG�DQG�8VHG ���

x VRPH�KHDOWK�SURIHVVLRQDOV�DVVXPHG�D�UHODWLRQVKLS�EHWZHHQ�ZRPHQ
V�NQRZOHGJH�DQG�VRFLDOFODVV�DOWKRXJK�QR�VXFK�UHODWLRQVKLS�ZDV�DSSDUHQW�LQ�WKH�DQDO\VLV�RI�WKH�SRVWDO�TXHVWLRQQDLUHLQ�WKLV�VWXG\�
x ZRPHQ�ZKR�HQMR\HG�D�UHODWLRQVKLS�RI�WUXVW�ZLWK�WKHLU�PLGZLIH�DSSHDUHG�WR�DVN�PRUHTXHVWLRQV�DQG�ZHUH�PRUH�OLNHO\�WR�LQLWLDWH�FRQYHUVDWLRQ�
x WUXVW�ZDV�RI�JUHDWHU�EHQHILW�WR�ZRPHQ�LI�LW�ZDV�HVWDEOLVKHG�HDUO\�LQ�WKH�UHODWLRQVKLS��WUXVWPDLQWHQDQFH�GHSHQGHG�RQ�D�KLJK�GHJUHH�RI�FRQWLQXLW\�DQG�FRKHUHQFH�EHWZHHQ�PLGZLIH�DQGZRPDQ�

i +HDOWK�SURIHVVLRQDOV
�IHDUV�FUHDWHG�FRQIOLFWV�EHWZHHQ�IRUPXODWLQJ�DQ�DSSURSULDWH�UHVSRQVH�WR�ZRPHQ
V�LQIRUPDWLRQ�QHHGV DQG�SURWHFWLQJ�WKHPVHOYHV�DJDLQVW�VXEVHTXHQW�OLWLJDWLRQ�
x D�WHQGHQF\�ZDV�QRWHG�IRU�KHDOWK�SURIHVVLRQDOV�WR�GHOLYHU�LQIRUPDWLRQ�LQ�D�VWDQGDUGLVHG�UDWKHU�WKDQ�LQGLYLGXDOLVHG��PDQQHU�
x KHDOWK�SURIHVVLRQDO�JHQHUDOO\�DSSHDUHG�XQVNLOOHG�LQ�FRQWDLQLQJ�XQFHUWDLQW\�RQ�EHKDOI�RIZRPHQ�DQG�WKLV�DSSHDUHG�WR�PDNH�WKHP�PRUH�GLUHFWLYH��UDWKHU�WKDQ�IDFLOLWDWLYH��LQ�FRQYH\LQJLQIRUPDWLRQ��HVSHFLDOO\�ZKHQ�WKLV�FRQFHUQHG�QRWLRQV�RI�¨ULVN©�
x PDQ\�KHDOWK�SURIHVVLRQDOV�ZDQWHG�WR�¨GR�WKH�ULJKW�WKLQJ©�IRU�ZRPHQ�LQ�WKHLU�FDUH�EXW�ZHUHJHQXLQHO\�XQVXUH�KRZ�WR�DFKLHYH�WKLV�

i 7KH�ODQJXDJH�XVHG�E\�VRPH�KHDOWK�SURIHVVLRQDOV�FUHDWHG�GLIILFXOWLHV�IRU�VHUYLFH�XVHUV�
x VRPH�ZRPHQ�DSSHDUHG�WR�EH�PDGH�DQ[LRXV�E\�WKH�ODQJXDJH�XVHG�E\�KHDOWK�SURIHVVLRQDOVLQIRUPDWLRQ�DERXW�SHUFHLYHG�ULVN�ZDV�FRQYH\HG�DQG�WKLV�PD\�KDYH�LPSLQJHG�RQ�WKHLUGHFLVLRQ�PDNLQJ�DELOLW\�
x KHDOWK�SURIHVVLRQDOV�WHQGHG�WR�XVH�ODQJXDJH�ZKLFK�PLQLPLVHG�URXWLQH�LQWHUYHQWLRQV�DQG�WKLVPDGH�LW�GLIILFXOW�IRU�VHUYLFH�XVHUV�WR�ERWK�DSSUHFLDWH�WKH�GHJUHH�RI�ULVN�LQYROYHG�DQG�WR�PDNHLQIRUPHG�GHFLVLRQV�

i 7KH�WLPLQJ�RI�LQIRUPDWLRQ�XVHG�E\�KHDOWK�SURIHVVLRQDOV�ZDV�VRPHWLPHV�LQDSSURSULDWH�
x WKH�LQFUHDVHG�SUHVVXUHV�RQ�PLGZLYHV�WLPH�ZHUH�WKRXJKW�WR�EH�D�IDFWRU�FRQWULEXWLQJ�WR�WKHLQDSSURSULDWH�WLPLQJ�RI�LQIRUPDWLRQ�
x RQ�RFFDVLRQV��LQIRUPDWLRQ�ZDV�JLYHQ�ORQJ�DIWHU�WKH�GHFLVLRQ�PDNLQJ�HYHQW��
x LQIRUPDWLRQ��ZKLOVW�SRRUO\�WLPHG�LQ�WHUPV�RI�JHVWDWLRQ��PLJKW�QRQHWKHOHVV�VHUYH�DV�XVHIXOPDWHULDO�IRU�WKH�ZLGHU�SXUSRVH�RI��¨KHDOWK�SURPRWLRQ©�

i $�WHQGHQF\�ZDV�QRWHG�IRU�PLGZLYHV�WR�VSHQG�PRUH�WLPH�GXULQJ�WKH�DQWHQDWDO�FRQVXOWDWLRQFRQYH\LQJ�LQIRUPDWLRQ�ZKLFK�ZDV�QRW�HYLGHQFH�EDVHG�DQG�ZKLFK�KDV�QRW�EHHQ�VXEMHFWHG�WRULJRURXV�HYDOXDWLRQ��7KLV�DGGHG�WR�WKH��SUHVVXUHV�RQ�PLGZLYHV
�WLPH�
i 7KH�ZLGHO\�LQWURGXFHG�VFKHGXOH�RI�UHGXFHG�DQWHQDWDO�YLVLWV�PD\�KDYH�GLVDGYDQWDJHV�IRUZRPHQ�DQG�KHDOWK�SURIHVVLRQDOV�

x PDQ\�PLGZLYHV�UHSRUWHG�KDYLQJ�LQVXIILFLHQW�WLPH�LQ�ZKLFK�WR�FRQYH\�LQIRUPDWLRQ�WR�ZRPHQDQG�WR�DVVHVV�ZKHWKHU�ZRPHQ�XQGHUVWRRG�WKH�LQIRUPDWLRQ�WKH\�UHFHLYHG�
x PLGZLYHV�JHQHUDOO\�H[SHULHQFHG�GLIILFXOW\�LQ�VHOHFWLQJ�WKH�LQIRUPDWLRQ�WKH\�RIIHUHG�WRZRPHQ��7KLV�PD\�KDYH�H[SODLQHG�ZK\�PDQ\�SHUFHLYHG�WKHPVHOYHV�DV�¨ERPEDUGLQJ©�ZRPHQZLWK�LQIRUPDWLRQ�ZKLOVW�ZRPHQ�RIWHQ�FRPSODLQHG�WKDW�WKH\�UHFHLYHG�LQVXIILFLHQW�LQIRUPDWLRQWR�PDNH�LQIRUPHG�FKRLFHV�DERXW�WKHLU�FDUH
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x UHGXFHG�FRQWDFW�EHWZHHQ�PLGZLYHV�DQG�SUHJQDQW�ZRPHQ��HVSHFLDOO\�GXULQJ�WKH�ILUVW�DQGVHFRQG�WULPHVWHUV��PD\�KDYH�KLQGHUHG�WKH�GHYHORSPHQW�RI�WUXVWLQJ�UHODWLRQVKLSV�WKRXJKW�WRIDFLOLWDWH�LQIRUPHG�GHFLVLRQ�PDNLQJ�
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&KDSWHU�����,QIRUPHG�&KRLFH�DQG�'HFLVLRQ�0DNLQJ
+�6WDSOHWRQ� DQG�*�7KRPDV��:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG�6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ

7KLV�FKDSWHU�H[DPLQHV�WKH�FRPSOH[LW\�RI�LQIRUPHG�GHFLVLRQ�PDNLQJ�DQG�LGHQWLILHV�IDFWRUV�ZKLFKDSSHDUHG�WR�FRQWULEXWH�WR��RU�KLQGHU��WKLV�SURFHVV�
�����&+$1*,1*�7+(�&8/785(
2QH�UHVSRQGHQW�VXJJHVWHG�WKDW�ZLGHVSUHDG�DFFXOWXUDWLRQ�WR�WKH�UHODWLYHO\�QHZ�FRQFHSW�RI�LQIRUPHGFKRLFH�LQ�WKH�PDWHUQLW\�VHUYLFHV�ZLOO�WDNH�VRPH�WLPH�
$V�ZH�JHW�PRUH�H[SHULHQFHG�DW�SUHVHQWLQJ�LQIRUPHG�FKRLFH�WR�SUHJQDQW�ZRPHQ��WKH�FXOWXUH�ZLOO�FKDQJHVR�WKDW�WKLV�EHFRPHV�D�QRUPDO��UDWKHU�WKDQ�DQ�H[FHSWLRQDO��SDUW�RI�FDUH��:H�DUH�DW�WKH�EHJLQQLQJ�RI�DUHYROXWLRQ�ZLWK�WKH�FRQFHSW�RI�LQIRUPHG�FKRLFH�DQG�DW�SUHVHQW�WKHUH�LV�D�ORW�RI�SUHVVXUH�WR�¨JHW�LW�ULJKW©DQG�D�ORW�RI�IHDU��RI�OLWLJDWLRQ��LI�\RX�¨JHW�LW�ZURQJ©� PLGZLIH�LQWHUYHQWLRQ�VLWH
5HFHQW�ZRUN��(OZ\Q�HW�DO�����E��VXJJHVWV�WKDW�KHDOWK�SURIHVVLRQDOV�KDYH�PXFK�WR�OHDUQ�DERXW�WKHSURFHVV�RI�VKDUHG�GHFLVLRQ�PDNLQJ�DQG�WKLV�VWXG\�UHYHDOHG�WKDW�KHDOWK�SURIHVVLRQDOV
�IHHOLQJV�RI�JXLOWDQG�EODPH�WHQGHG�WR�XQGHUPLQH�WKH�SURIHVVLRQDO�FOLHQW�UHODWLRQVKLS���6HH�&KDSWHUV���DQG�����,W�LV�DOVRDFNQRZOHGJHG�WKDW�WKHUH�LV�FRQVLGHUDEOH�YDULDWLRQ�LQ�WKH�FXOWXUDO�FRQWH[W�LQ�ZKLFK�GHFLVLRQ�PDNLQJRFFXUV�DQG�WKDW�VRPH�VHUYLFH�XVHUV�PD\�QRW�ZDQW�WR�SDUWLFLSDWH�LQ�GHFLVLRQV�DERXW�WKHLU�KHDOWK�FDUH�7KLV�LV�QRW�WR�VXJJHVW��KRZHYHU��WKDW�PLGZLYHV�DQG�RWKHU�KHDOWK�SURIHVVLRQDOV�ZHUH�DOZD\V�DFFXUDWH�LQUHFRJQLVLQJ�ZKHQ�VHUYLFH�XVHUV�GLG�QRW�ZDQW�WKLV�UHVSRQVLELOLW\��$V�WKH�IROORZLQJ�TXRWDWLRQ�LOOXVWUDWHV�WKHUH�ZHUH�RFFDVLRQV�ZKHQ�QRUPDO�SDWWHUQV�RI�LQIRUPDWLRQ�JDWKHULQJ��VXFK�DV�ZRPHQ�DVNLQJ�WKHTXHVWLRQ��¨:KDW�ZRXOG�\RX�GR"©��ZDV�LQWHUSUHWHG�DV�PHDQLQJ�WKDW�WKH\�ZHUH�¨SDVVLQJ�WKH�EXFN© RQGHFLVLRQ�PDNLQJ�
,©P�QRW�VXUH�ZRPHQ�ZDQW�WR�PDNH�D�GHFLVLRQ�7KHUH�DUH�D�ORW�RI�ZRPHQ�RXW�WKHUH�ZKR�VD\��¨:KDWZRXOG�\RX�GR"©�6RPH�ZRPHQ�MXVW�GRQ©W�ZDQW�WR�PDNH�WKDW�GHFLVLRQ��7KH\�GRQ©W�ZDQW�WR�WDNH�RQ�ERDUGWKDW�UHVSRQVLELOLW\��,I�VRPHWKLQJ�JRHV�ZURQJ�DW�WKH�HQG�DQG�WKH\©YH�PDGH�WKDW�GHFLVLRQ��WKH\�ZDQW�WR�EHDEOH�WR�SDVV�WKH�EXFN�WR�VRPHERG\�HOVH���PLGZLIH�LQWHUYHQWLRQ�VLWH
,W�LV�SRVVLEOH��KRZHYHU��WKDW�VRPH�ZRPHQ�VLPSO\�SRVHG�VXFK�TXHVWLRQV�LQ�RUGHU�WR�¨ELGH�WKHLU�WLPH©ZKLOVW�FRQWLQXLQJ�WR�DFFXPXODWH�PRUH�LQIRUPDWLRQ��,QGHHG��D�UHFHQW�OLWHUDWXUH�UHYLHZ�RQ�FOLQLFDO�GHFLVLRQPDNLQJ��6XOOLYDQ�DQG�3LFNHULQJ�������VXJJHVWHG�WKDW�UDWKHU�WKDQ�LQGLFDWLQJ�DQ�DEGLFDWLRQ�RIUHVSRQVLELOLW\��VXFK�EHKDYLRXUV�UHLQIRUFH�WKH�LPSRUWDQFH�RI�JLYLQJ�FOLHQWV�HQRXJK�WLPH�WR�PDNHGHFLVLRQV�
$�VPDOO�QXPEHU�RI�VHUYLFH�XVHUV�VSRQWDQHRXVO\�YROXQWHHUHG�WKDW�WKHLU�LQIRUPDWLRQ�DQG�GHFLVLRQ�PDNLQJQHHGV�KDG�EHHQ�DFFRPPRGDWHG�ZLWKLQ�WKHLU�RZQ�WLPH�IUDPH��UDWKHU�WKDQ�KDYLQJ�WR�ILW�LQ�ZLWK�WKDWLPSRVHG�E\�DQ�LQGLYLGXDO�KHDOWK�SURIHVVLRQDO�RU�RUJDQLVDWLRQ��6XFK�ZRPHQ�ZHUH�PRUH�OLNHO\�WR�EHUHFHLYLQJ�FDUH�IURP�PLGZLYHV�ZRUNLQJ�LQ�WKH�VPDOOHU�PDWHUQLW\�XQLWV�ZKHUH�WKH�FXOWXUDO�QRUPV�ZHUHUDWKHU�GLIIHUHQW�IURP�WKH�ODUJHU��FHQWUDOLVHG�XQLWV��:RPHQ�SDUWLFXODUO\�VHHPHG�WR�DSSUHFLDWH�WKH�JUHDWHUIOH[LELOLW\�DQG�UHVSRQVLYHQHVV�RI�WKHVH�PLGZLYHV�
7KH�PLGZLYHV�GRQ
W�SXVK�\RX�WR�PDNH�GHFLVLRQV��7KH\�OHW�\RX�FKDQJH�\RXU�PLQG�DQG�WKHQ�FKDQJH�LWEDFN�DJDLQ���ZRPDQ�ODXJKV� ����:KHQ�WKH�PLGZLIH�FDPH�WR�P\�KRXVH�WR�ERRN�PH�VKH�DVNHG�PH�LI�,ZDQWHG�WR�KDYH�WKH�EDE\�DW�KRPH��,�ZDV�VKRFNHG��,
G�QHYHU�WKRXJKW�DERXW�LW�EHIRUH��,�VDLG�QR�EHFDXVH�,WKRXJKW�LW�ZDV�WRR�GDQJHURXV��%XW�,
YH�WKRXJKW�DERXW�LW�D�ORW�PRUH���P\�SDUWQHU�LV�DOO�IRU�LW��7KH�PLGZLYHVKDYH�JLYHQ�PH�D�ORW�WR�UHDG����/DVW�ZHHN�,�VDZ�WKH�PLGZLIH��DW����ZHHNV�JHVWDWLRQ��DQG�ZH�WDONHG�DERXWLW�DJDLQ��,�VDLG�,�VWLOO�GLGQ
W�NQRZ�ZKDW�WR�GR�VR�VKH�WROG�PH�,�FRXOG�ZDLW�DQG�VHH�KRZ�,�IHHO�ZKHQ�,�JR�LQWRODERXU��,�FDQ�PDNH�XS�P\�PLQG�WKHQ�WR�VWD\�DW�KRPH�RU�JR�WR�WKH�KRVSLWDO���VHUYLFH�XVHU��UXUDO�XQLW
:RPHQ�ERRNHG�DW�WKHVH�VPDOOHU�XQLWV�DSSHDUHG�WR�HQMR\�FORVH�DQG�VXSSRUWLYH�UHODWLRQVKLSV�ZLWK�DOO�RIWKH�PLGZLYHV��:KLOVW�HDFK�ZRPDQ�ZDV�XVXDOO\�DVVLJQHG�D�¨QDPHG�PLGZLIH©�IURP�ZKRP�VKH�UHFHLYHG
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WKH�PDMRULW\�RI�KHU�DQWHQDWDO�FDUH��WKLV�DUUDQJHPHQW�ZDV�RIWHQ�QRPLQDO�LQ�WKDW�ZRPHQ�ZHUH�REVHUYHGDSSURDFKLQJ�WKH�PLGZLIH�RQ�GXW\�ZLWK�D�VLPLODU�GHJUHH�RI�FRQILGHQFH�DQG�IDPLOLDULW\�WR�WKDW�ZKLFK�KDGEHHQ�REVHUYHG�GXULQJ�RQH�WR�RQH�FRQVXOWDWLRQV��7KH�IDFW�WKDW�ZRPHQ�ZKR�ZHUH�REVHUYHG�DQGLQWHUYLHZHG�DSSHDUHG�WR�HQMR\�D�VLPLODU�TXDOLW\�RI�FDUH�IURP�DOO�WKH�PLGZLYHV�LQ�WKH�XQLW�HFKRHV�WKHILQGLQJV�RI�:DOGHQVWURP��������ZKR�VXJJHVWV�WKDW�FRQWLQXLW\�RI�FDUH�ZDV�PRUH�LPSRUWDQW�WR�ZRPHQWKDQ�FRQWLQXLW\�RI�FDUHU��7KH�REVHUYDWLRQDO�ZRUN�DQG�LQWHUYLHZ�GDWD�FROOHFWHG�IURP�WKHVH�VPDOOHU�XQLWVVXSSRUWV�UHFHQW�UHVHDUFK��&KXUFKLOO�DQG�%HQERZ�������DQG�VXJJHVWV�WKDW�WKHUH�PD\�EH�RWKHU�IDFWRUV�EHVLGHV�VL]H��ZLWKLQ�WKH�ORFDO�FXOWXUH�RI�WKHVH�XQLWV�ZKLFK�HQKDQFHV�ZRPHQ
V�VHQVH�RI�SDUWLFLSDWLRQ�LQWKH�GHFLVLRQ�PDNLQJ�SURFHVV�
�����7+(�,1)/8(1&(�2)��$1'�7+(�,1)/8(1&(6�21��7+(�+($/7+�352)(66,21$/
�������)HDU
)HDU��RI�OLWLJDWLRQ���UDWKHU�WKDQ�VHFXULW\�ZLWK�HYLGHQFH�EDVHG�LQIRUPDWLRQ��DSSHDUHG�WR�EH�D�PDMRU�IDFWRULQIOXHQFLQJ�WKH�ZD\�LQ�ZKLFK�FKRLFHV�ZHUH�SUHVHQWHG�WR�RU�ZLWKKHOG�IURP�VHUYLFH�XVHUV�
�,
P��VDGGHQHG�WKDW�REVWHWULFLDQV�DUH�IRUFHG�WR�SUDFWLFH�GHIHQVLYH�REVWHWULFV��EHFDXVH�RI��WKH�IHDU�RIOLWLJDWLRQ��:H�OHW�WKHP��ZRPHQ��GR�ZKDW�WKH\�ZDQW�WR�GR�DQG�WKHQ�ZKHQ�WKLQJV�JR�ZURQJ�ZH�JHW�VXHG���:H�DUH�QRZ�LQ�D�VWDJH�ZKHUH�ZH�DUH�DIUDLG�WR�JR�DJDLQVW�WKH�ZRPHQ
V�ZLVKHV�����%XW��\RX�JHW�YHU\VNLOOHG�DW�VPHOOLQJ�D�UDW��:H�NQRZ�QRZ�ZKHQ�WURXEOH�LV�DSSURDFKLQJ�DQG�WKDW�ZRPDQ�VPHOOV�OLNHWURXEOH����REVWHWULFLDQ�LQWHUYHQWLRQ�VLWH
7KLV�SDUWLFXODU�REVWHWULFLDQ�ZDV�REVHUYHG�VWULYLQJ�WR�RIIHU�FKRLFH�WR�VHUYLFH�XVHUV��EXW�QRQHWKHOHVV�KLVZRUGV�UHIOHFW�DQ�DWWLWXGH�RI�PLVWUXVW�DQG�IHDUIXOQHVV�OHVW�ZRPHQ�KH�SHUFHLYHG�DV�¨WURXEOH©�FDWFK�KLPXQDZDUHV�DQG�XQSURWHFWHG��7KH�TXDOLWDWLYH�UHVHDUFK��VXJJHVWHG�WKDW�D�QXPEHU�RI�KHDOWK�SURIHVVLRQDOVPDLQWDLQHG�D�VLPLODUO\�XQHDV\��LI�QRW�DGYHUVDULDO��SRVLWLRQ�ZLWK�UHVSHFW�WR�ZRPHQ�LQ�WKHLU�FDUH�DQG�WKLVPDGH�LW�GLIILFXOW�WR�IRVWHU�DOOLDQFHV�EXLOW�RQ�WKH�SULQFLSOHV�RI�PXWXDO�UHVSHFW�DQG�SDUWQHUVKLS���6HH&KDSWHU�����7KLV�WHQGHQF\�ZDV�SDUWLFXODUO\�QRWHG�DPRQJVW�SURIHVVLRQDOV�RFFXS\LQJ�SRVLWLRQV�RIFRQVLGHUDEOH�SRZHU��UHODWLYH�WR�WKH�VHUYLFH�XVHU���VXFK�DV�REVWHWULFLDQV��7KH�WKUHDW�RI�OLWLJLRXV�DFWLRQ�LQVWLJDWHG�E\�WKH�VHUYLFH�XVHU�DW�DQ\�SRLQW�DQG�ZLWKRXW�SULRU�ZDUQLQJ��DSSHDUHG�WR�JHQHUDWHFRQVLGHUDEOH�DQ[LHW\�LQ�KHDOWK�SURIHVVLRQDOV��LW�DOVR�VHUYHG�WR�FKDOOHQJH�SRZHU�UHODWLRQV�
$�QXPEHU�RI�KHDOWK�SURIHVVLRQDOV�UHVSRQGHG�WR�WKH�FOLPDWH�RI�IHDU�E\�LQIODWLQJ�FOLQLFDO�ULVN�ZKHQFRQYH\LQJ�LQIRUPDWLRQ�WR�VHUYLFH�XVHUV��,Q�WKH�IROORZLQJ�TXRWDWLRQ��DQ�H[SHULHQFHG�PLGZLIH�DQVZHUV�DTXHVWLRQ�RQ�WKH�VXEMHFW�RI�EUHHFK�SUHVHQWDWLRQ�IURP�D�SULPLJUDYLG�ZRPDQ�DWWHQGLQJ�D�SDUHQWFUDIW�FODVV�
:��+RZ�ZRXOG�\RX�NQRZ�LI�\RX�ZHUH�KDYLQJ�D�EUHHFK"
0��:HOO��IRU�D�VWDUW��WKH\
UH�YHU\��YHU\�UDUH��HVSHFLDOO\�LQ�ILUVW�EDELHV��6R�LQ�WKDW�FDVH��WKH�GRFWRUV�ZRXOGGR�D�FDHVDUHDQ�DQG�WKH�UHDVRQ�LV�WKDW�\RX�GRQ
W�NQRZ�LI�WKH�EDE\
V�KHDG�FDQ�ILW�WKURXJK�WKH�SHOYLV���7KH�ERWWRP�XVXDOO\�FRPHV�WKURXJK�QR�ERWKHU�EXW�LW
V�WKH�KHDG�ZH�JHW�ZRUULHG�DERXW�DQG�ZH�GRQ
W�ZDQWWR�EH�WDNLQJ�DQ\�FKDQFHV�WKHUH��©��PLGZLIH�FRQWURO�VLWH
7KH�PLGZLIH�GRHV�QRW�DWWHPSW�WR�DQVZHU�WKH�TXHVWLRQ��QRU�HOLFLW�ZKHWKHU�WKH�ZRPDQ�LV�DFWXDOO\�FDUU\LQJD�EUHHFK�EDE\��EXW�SURFHHGV�LPPHGLDWHO\�WR�RXWOLQH�ZKDW�VKH�SHUFHLYHV�WR�EH�WKH�ULVNV�DVVRFLDWHG�ZLWKD�YDJLQDO�GHOLYHU\��6KH�LV�LQFRUUHFW��KRZHYHU��LQ�VWDWLQJ�WKDW�EUHHFK�SUHVHQWDWLRQ�LV�¨YHU\��YHU\�UDUH�HVSHFLDOO\�LQ�ILUVW�EDELHV���©�DV�WKH�LQFLGHQFH�LV������DW�WHUP��0,',56�������DQG�LV�KLJKHU�DPRQJVWSULPLJUDYLG�ZRPHQ��$OEUHFKWVHQ�HW�DO�������5D\O�HW�DO��������2I�JUHDWHU�FRQFHUQ�SHUKDSV��LV�WKHPHVVDJH�FRQYH\HG�WR�DSSUR[LPDWHO\����ZRPHQ�DQG�WKHLU�SDUWQHUV�RU�ODERXU�VXSSRUWHUV��WKDWFDHVDUHDQ�VHFWLRQ�LV�WKH�RQO\�DSSURSULDWH�PRGH�RI�GHOLYHU\�DQG�WKDW�VXFK�GHFLVLRQV�DUH�WKH�SURYLQFH�RIGRFWRUV��QRW�ZRPHQ�
�������/DFN�RI�VNLOO�DQG�FRQILGHQFH
7KH�LQFUHDVLQJ�UHOLDQFH�RI�KHDOWK�SURIHVVLRQDOV�RQ�WHFKQRORJLFDO�DQG�VXUJLFDO�LQWHUYHQWLRQ�LQ�VR�PDQ\DUHDV�RI�FKLOGELUWK�KDV�OHG�WR�D�JUDGXDO�GHFOLQH�LQ�WKH�FRQILGHQFH�WR�XQGHUWDNH�D�UDQJH�RI�FOLQLFDO�VNLOOV�LQ�WKLV�FDVH�WKRVH�UHTXLUHG�WR�SHUIRUP�(&9�DQG�RU�IDFLOLWDWH�D�YDJLQDO�EUHHFK�GHOLYHU\��$V�WKH�IROORZLQJTXRWDWLRQ�VXJJHVWV��KHDOWK�SURIHVVLRQDOV�ZKR�ODFNHG�FRQILGHQFH�DQG�VNLOO�WHQGHG�WR�EHFRPH�DQ[LRXVDQG�IHDUIXO�DQG�WKLV�SRWHQWLDOO\�DIIHFWHG�FOLQLFDO�RXWFRPHV�
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,�DFWXDOO\�HQMR\�D�EUHHFK�GHOLYHU\��,W
V�DERXW�WKH�QHDUHVW�,�JHW�WR�QRUPDO�REVWHWULFV��EXW� ,�WKLQN�WKHUH�LV�DJHQHUDWLRQ�RI�REVWHWULFLDQV�WKDW�KDYH�ORVW�WKHLU�VNLOOV�DW�GHOLYHULQJ�EUHHFKHV��7KH\�DUH�QRW�FRQILGHQW�DQG� WKDW�ODFN�RI�FRQILGHQFH�LV�FRQYH\HG�WR�WKH�ZRPHQ����:KHQ�D�EUHHFK�FRPHV�LQ��WR�&'6� SHRSOHJHW�LQ�VXFK�D�SDQLF��¨JHW�WKH�GULS�XS��JHW�WKH�HSLGXUDO���JHW�WKLV��JHW�WKDW���©�7KH\�FUHDWH�DQ�DEQRUPDO�QHUYRXV�DWPRVSKHUH��7KHQ��ZKHQ�VKH
V�IXOO\ �GLODWHG���HYHU\RQH�SUHVVHV�HYHU\�EXWWRQ�WKH\�FDQ�JHWWKHLU�KDQGV�RQ����:KHQ�,�JHW�WKHUH��WR�WKH�ODERXU�URRP� WKH\�DUH�UXQQLQJ�URXQG�OLNH�KHDGOHVV�FKLFNHQV���,�KDYH�WR�VD\�¨FDOP�GRZQ���FDOP�GRZQ���©�:KDW�KRSH�KDV�WKH�ZRPDQ�JRW�RI�KDYLQJ�D�QRUPDO�GHOLYHU\���"REVWHWULFLDQ�LQWHUYHQWLRQ�VLWH
,Q�WKLV�VWXG\��RQO\�VPDOO�QXPEHUV�RI�ZRPHQ�ZLWK�D�EUHHFK�SUHVHQWDWLRQ�DSSHDUHG�WR�EH�RIIHUHG�WKHRSWLRQ�RI�(&9�E\�D�VNLOOHG�DQG�FRQILGHQW�SUDFWLWLRQHU�DQG�HYHQ�RQ�LQWHUYHQWLRQ�VLWHV��RQO\�DERXW�RQHWKLUG�RI�ZRPHQ�VXUYH\HG�UHSRUWHG�KDYLQJ�EHHQ�RIIHUHG�DQ�LQIRUPHG�FKRLFH�OHDIOHW�RQ�WKH�VXEMHFW���6HH&KDSWHU���E�
7KH�IROORZLQJ�TXRWDWLRQV�FRQYH\�D�VHQVH�RI�WKH�OLPLWDWLRQV�LPSRVHG�E\�KHDOWK�SURIHVVLRQDOV�UHJDUGLQJFKRLFH�LQ�WKH�PRGH�RI�GHOLYHU\�IRU�WZR�ZRPHQ�ZLWK�EUHHFK�SUHVHQWDWLRQV�
,���KDG�WKH�FKRLFH�RI�D�WULFN\�GHOLYHU\�RU�D�UHODWLYHO\�VDIH�F�VHFWLRQ��,�FRXOG�QHYHU�IRUJLYH�P\VHOI�LIVRPHWKLQJ�ZHQW�ZURQJ�GXULQJ�D�YDJLQDO�GHOLYHU\�ZKHQ�,�FRXOG�KDYH�KDG�D�VHFWLRQ�� VHUYLFH�XVHULQWHUYHQWLRQ�VLWH
0\�PLGZLIH�VHQW�PH�WR�D�FRQVXOWDQW�DQG�WKH\�DGYLVHG�PH�WR�KDYH�D�VHFWLRQ�WKH�IROORZLQJ�ZHHN���VHUYLFH�XVHU�FRQWURO�VLWH
%XUU�HW�DO��������KDYH�UHFHQWO\�FRPPHQWHG�RQ�WKH�ZLGH�YDULDWLRQ�LQ�REVWHWULFLDQV�VNLOOV�LQ�PDQDJLQJEUHHFK�SUHVHQWDWLRQ�DW�WHUP�DQG�KDYH�VXJJHVWHG�WKDW�WKH�DGYLFH�ZKLFK�LV�RIIHUHG�WR�ZRPHQ��DQG�WKHGHOLYHU\�ZKLFK�LV�SODQQHG��LV�PRUH�OLNHO\�WR�EH�EDVHG�RQ�WKH�LQGLYLGXDO�FRQVXOWDQW
V�EHOLHIV�WKDQ�RQ�ZKDWFRQVWLWXWHV�EHVW�FOLQLFDO�SUDFWLFH�
7KHUH�LV�DOVR�HYLGHQFH�WKDW�PLGZLYHV
�DWWLWXGHV��DQG�WKHLU�ODFN�RI�VNLOOV�DQG�FRQILGHQFH��VLPLODUO\�DIIHFWWKH�LQIRUPDWLRQ�ZKLFK�LV�JLYHQ�WR�ZRPHQ�DQG�WKH�FKRLFHV�VXEVHTXHQWO\�PDGH�E\�WKHP��5HVHDUFK�LQWRPLGZLIHU\�SUDFWLFH�KDV�ORRNHG�DW�WKLV�LVVXH�ZLWK�UHVSHFW�WR�SDLQ�UHOLHI�DQG�IHWDO�PRQLWRULQJ�LQ�ODERXU�0F&UHD�HW�DO�������'RYHU�DQG�*DXJH�������DQG�WKH�XSWDNH�RI�VFUHHQLQJ�IRU�+,9��-RQHV�HW�DO�������
�������(YLGHQFH��XQFHUWDLQW\�DQG�WKH�WKUHDW�RI�OLWLJDWLRQ
'HVSLWH�WKH�IDFW��WKHQ��WKDW�DSSUR[LPDWHO\�KDOI�RI�WKH�VLWHV�SDUWLFLSDWLQJ�LQ�WKLV�VWXG\�KDG�DFFHVV�WR�DQHYLGHQFH�EDVHG�LQIRUPDWLRQ�WRRO�DQG��QRWZLWKVWDQGLQJ�WKDW�HYLGHQFH�FRQWLQXHV�WR�PRXQW�LQ�IDYRXU�RIDOWHUQDWLYHV�WR�FDHVDUHDQ�VHFWLRQ�IRU�EUHHFK�SUHVHQWDWLRQ��&ROWDUW HW�DO�������&DUGLQL DQG�:HL[LQ �����,ULRQ HW�DO��������WKHUH�GLG�QRW�DSSHDU�WR�EH�D�VLJQLILFDQW�FKDQJH�LQ�WKH�PRGH�RI�GHOLYHU\��,W�KDV�EHHQVXJJHVWHG��'H�9LOOH�������WKDW�WKH�WKUHDW�RI�PDOSUDFWLFH�KDV�DFFHOHUDWHG�WKH�WUHQG�WRZDUGV�D�PRUHFRQVHUYDWLYH�DQG�GHIHQVLYH��FOLQLFDO�SUDFWLFH��QRW�WKH�OHDVW�EHFDXVH�KHDOWK�SURIHVVLRQDOV�WHQG�WR�XVHWHFKQRORJ\�DV�D�¨SURSK\OD[LV©�DJDLQVW�EHLQJ�VXHG�
%UHHFK�SUHVHQWDWLRQ�DSSHDUHG�WR�JHQHUDWH�DWWLWXGHV�RI�IHDU�DQG�EODPH�LQ�PDQ\�REVWHWULFLDQV�DQG�VRPHZDQWHG�WKH�LVVXH�RI�DFFRXQWDELOLW\�PRUH�FOHDUO\�GHILQHG�
,�KDYH�D�ORW�RI�H[SHULHQFH�ZLWK�EUHHFKHV���SUREDEO\�PRUH�WKDQ�DQ\RQH�LQ�WKLV�XQLW�VR�LI�LW�UHDOO\�PDWWHUVWR�WKH�ZRPDQ�WKHQ�,�ZLOO�SXW�P\VHOI�RQ�FDOO�IRU�KHU��%XW�WKHQ��,�WKLQN�ZHOO��ZK\�VKRXOG�,�LI�VKH©V�JRLQJ�WRWXUQ�URXQG�DQG�VXH�PH�LI�VRPHWKLQJ�XQSUHGLFWDEOH�KDSSHQV���LI�LW�DOO�JRHV�ZURQJ��,�WKLQN�LI�ZRPHQ�ZDQWPH�WR�WDNH�WKHVH�ULVNV�WKHQ�WKH\�DUH�JRLQJ�WR�KDYH�WR�DFFHSW�WKH�XQFHUWDLQW\�LQYROYHG��,©P�YHU\�FDUHIXOWR�DVVHVV�WKH�LQGLYLGXDO�ZRPDQ�EHIRUH�,©OO�JR�RQ�FDOO��,�ZDQW�WR�NQRZ�WKDW�WKH\�ZLOO�UHDOO\�JLYH�LW�D�JR�EXWWKDW�WKH\©OO�DOVR�OLVWHQ�WR�ZKHQ�,©P�FRQFHUQHG��,�GRQ©W�ZDQW�WKHP�WR�EH�WHOOLQJ�PH�ZKDW�WR�GR�ZKHQ�,©PVHULRXVO\�FRQFHUQHG�DERXW�VRPHWKLQJ��,�GRQ©W�SDQLF�HDVLO\�EXW�,�GR�QHHG�WR�IHHO�WKH\�FDQ�SXW�WKHLU�WUXVWLQ�PH��� VHQLRU�UHJLVWUDU�LQWHUYHQWLRQ�VLWH
/LWWOH�LV�NQRZQ�DERXW�WKH�IDFWRUV�ZKLFK�DVVLVW�RU�GHWHU�FKLOGEHDULQJ�ZRPHQ�IURP�SODFLQJ�WKHLU�WUXVW�LQ�DPLGZLIH�WKH\�KDYH�QRW�PHW�SULRU�WR�WKH�RQVHW�ODERXU�DQG�HYHQ�OHVV�LV�NQRZQ�DERXW�WKH�DIIHFW�RI�WUXVWLQJUHODWLRQVKLSV�DQG�RSWLPDO�FOLQLFDO�RXWFRPHV��7KLV�LV�HVSHFLDOO\�WKH�FDVH�ZKHUH�D�GHJUHH�RI�FOLQLFDO�ULVNKDV�EHHQ�LGHQWLILHG�
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�������7UXVW�DQG�FRPPXQLFDWLRQ
2Q�WKH�ZKROH��ZRPHQ�GLG�SXW�FRQVLGHUDEOH�WUXVW�LQ�GRFWRUV�WR�DFW�LQ�WKHLU�EHVW�LQWHUHVWV��VHH�&KDSWHU����DOWKRXJK�PDQ\�DOVR�SXW�JUHDW�VWRUH�E\�WKH�RSLQLRQ�RI�WKH�PLGZLIH�
0LGZLYHV�ZHUH�QRWHG�WR�KDYH�DQ�LPSRUWDQW�UROH�LQ�PHGLDWLQJ�EHWZHHQ�KRVSLWDO�GRFWRUV�DQG�ZRPHQ�,QGHHG��WKH\�ZHUH�RIWHQ�FUXFLDO�WR�WKH�SURFHVV�RI�¨WUDQVODWLQJ©�ZRPHQ
V�FRQFHUQV�DQG�WKXV�PDNLQJ�LWSRVVLEOH�IRU�WKHP�WR�EH�KHDUG�E\�GRFWRUV��7KLV�ZDV�QHFHVVDU\�EHFDXVH�H[LVWLQJ�SRZHU�UHODWLRQV�RIWHQSUHYHQWHG�ZRPHQ
V�YRLFHV�IURP�EHLQJ�KHDUG�GLUHFWO\��HVSHFLDOO\�LI�WKH\�ZHUH�\RXQJ�DQG�RU�SRRU�
,�KDYH�DOZD\V�IRXQG�WKH�PLGZLYHV�YHU\�JRRG��,Q�IDFW��\RX�FDQ�WDON�WR�WKHP�PRUH�VR�WKDQ�D�GRFWRU�LI�\RXKDYH�JRW�D�FRQFHUQ���DQG�WKH\�VRPHWLPHV�UHOD\�LW�EDFN�WR�WKH�GRFWRU��7KH\�DUH�YHU\�JRRG�� VHUYLFH�XVHUFRQWURO�VLWH
5DWKHU�WKDQ�FRQIURQW�KRVSLWDO�GRFWRUV��KRZHYHU��PDQ\�PLGZLYHV�DYRLGHG�WURXEOH�DQG�VLPSO\�¨ILOOHG�LQ©�IRUWKHP��6XFK�EHKDYLRXU�VHUYHG�WR�PDLQWDLQ�WKH�XQHTXDO�SRZHU�UHODWLRQV�DPRQJVW�DOO�SDUWLHV��ZLWK�WKHUHVXOW�WKDW�SRRU�TXDOLW\�FDUH�ZDV�QRW�RSHQ�WR�H[DPLQDWLRQ��,W�DOVR�HQVXUHG�WKDW�LQIRUPHG�GHFLVLRQPDNLQJ�ZDV�PDGH�YHU\�GLIILFXOW�IRU�VHUYLFH�XVHUV�
,QWHUHVWLQJO\��D�QXPEHU�RI�REVWHWULFLDQV�ZHUH�RI�WKH�RSLQLRQ�WKDW�PLGZLYHV�VLJQLILFDQWO\�LQIOXHQFHG�WKHFKRLFHV�ZRPHQ�ZHUH�RIIHUHG�
,�WKLQN�ZKHWKHU�WKH�SDWLHQWV�DUH�RIIHUHG�DQ�LQIRUPHG�FKRLFH�UHDOO\�GHSHQGV�RQ�WKH�PLGZLYHV�GRLQJ�WKHLUMRE�SURSHUO\��7KH\
UH�WKH�RQHV�ZKR�VHH�WKH�SDWLHQWV�GD\�LQ��GD\�RXW��6RPH�PLGZLYHV�GR�RIIHU�WKHSDWLHQWV�FKRLFHV�DQG�VRPH�GRQ
W��,�VHH�WKDW�HVSHFLDOO\�ZKHQ�WKH�ODGLHV�FRPH�LQ�IRU�VFUHHQLQJ �IRU�IHWDODEQRUPDOLWLHV���� ,�FDQ�VHH�ZKR�KDV�EHHQ�ZHOO�LQIRUPHG�DQG�ZKR�KDV�QRW���REVWHWULFLDQ�LQWHUYHQWLRQ�VLWH
6RPH�PLGZLYHV�FRQFXUUHG�ZLWK�WKLV�REVWHWULFLDQ
V�YLHZ�DQG�FLWHG�YDULDWLRQV�LQ�PLGZLYHV
�FOLQLFDOSUDFWLFHV�
<RX�NQRZ�ZKR�RIIHUV�WKH�FKRLFH�DQG�ZKR�GRHVQ
W����<RX
YH�RQO\�JRW�WR�ORRN�DW�WKH�KRPH�FRQILQHPHQWVRU�WKH�HSLGXUDOV�RU�WKH�HSLVLRWRPLHV�WR�VHH�WKDW��� PLGZLIHU\�PDQDJHU�FRQWURO�VLWH
6RPH�REVWHWULFLDQV�ZHUH�DOVR�RI�WKH�RSLQLRQ�WKDW�FHUWDLQ�PLGZLYHV�¨QHJDWLYHO\�LQIOXHQFHG©�ZRPHQ�
$IWHU�:�OHDYHV�WKH�URRP��0U�2�FRQILGHV�WKDW�KH�WKLQNV�WKH�PLGZLYHV�DUH�VRPHWLPHV�QHJDWLYHO\LQIOXHQFLQJ�ZRPHQ�E\�WHOOLQJ�WKHP�DERXW�WKH�EDE\©V�SRVLWLRQ�WRR�HDUO\�DQG�WKDW�WKLV�PDNHV�WKHP�YHU\IULJKWHQHG��+H�DOVR�VXJJHVWHG�WKDW�PLGZLYHV�ZHQW�¨RQ�DQG�RQ�DERXW�23�SRVLWLRQV©�DQG�WKDW�ZKHQ�WKH\GLG�ELUWK�SODQV�ZLWK�ZRPHQ��WKH\�SODFHG�WRR�PXFK�HPSKDVLV�RQ�WKH�XVH�RI�HSLGXUDOV�LQ�ODERXU�H[FHUSW�IURP�ILHOGQRWHV��FRQWURO�VLWH
0LGZLYHV�QRZDGD\V�VHHP�WR�WKLQN�D�EDE\��LQ�WKH�EUHHFK�SUHVHQWDWLRQ��MXVW�FDQ
W�FRPH�RXW�WKH�YDJLQD���$URXQG�KHUH�WKH\
OO��PLGZLYHV��JHQHUDOO\�UHFRPPHQG�WKH�ODGLHV�WR�KDYH�D�FDHVDUHDQ�VHFWLRQ�VR�ZKHQWKH\�FRPH�LQ�WR�GLVFXVV�LW��LW
V�D�FORVHG�VKRS�UHDOO\����7KH\
YH�KDG�WKH�LQIRUPDWLRQ�DQG�WKH\
YH�DOUHDG\PDGH�XS�WKHLU�PLQGV����,
P�DIUDLG�WR�VD\�WKDW�LW
V�QRW�DOZD\V�RQ�WKH�EDVLV�RI�WKH�EHVW�LQIRUPDWLRQ���FRQVXOWDQW�REVWHWULFLDQ�LQWHUYHQWLRQ�VLWH
,W�VKRXOG�EH�VDLG��KRZHYHU��WKDW�LW�ZDV�QRW�DOZD\V�FOHDU�IURP�REVHUYDWLRQDO�ZRUN�RU�LQWHUYLHZV�ZLWKREVWHWULFLDQV�WKDW�WKH\�URXWLQHO\�FKHFNHG�ZRPHQ
V�LQIRUPDWLRQ�VRXUFHV�DERXW�VXFK�PDWWHUV��+HDOWKSURIHVVLRQDOV�LQ�JHQHUDO�GLG�QRW�VHHP�WR�DSSUHFLDWH�WKH�PXOWLSOH�VRXUFHV�ZKHUHE\�ZRPHQ�FXUUHQWO\REWDLQ�LQIRUPDWLRQ��1HLWKHU�GLG�PDQ\�SUDFWLWLRQHUV�LQGLFDWH�WKDW�WKH\�UHFRJQLVHG�WKH�SRZHUIXO��DQGODVWLQJ��HIIHFW�RQ�ZRPHQ�RI�WKH�ODQJXDJH��LQFOXGLQJ�QRQ�YHUEDO��WKH\�XVHG�ZKHQ�FRQYH\LQJ�LQIRUPDWLRQ�SDUWLFXODUO\�ZKHQ�WKLV�FRQFHUQHG�SHUFHSWLRQV�RI�ULVN�
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�����,1)250('�&+2,&(�$1'�'(&,6,21�0$.,1*��)$&,/,7$7256�$1'�%$55,(56
�������'LIIHUHQFHV�LQ�SKLORVRSK\�DQG�YDOXHV
$�QXPEHU�RI�VHUYLFH�XVHUV�ZHUH�DZDUH�WKDW�FRQVLGHUDEOH�GLIIHUHQFHV�LQ�SKLORVRSK\�DQG�SUDFWLFH�H[LVWHGEHWZHHQ�PLGZLYHV��$�IHZ�ZRPHQ��ZKR�IRXQG�WKHPVHOYHV�ERRNHG�ZLWK�PLGZLYHV�ZLWK�ZKRP�WKH\�GLGQRW�VKDUH�D�FRPPRQ�YLHZ�DQG�IRU�ZKRP�WKLV�ZDV�DQ�LPSRUWDQW�LVVXH��UHSRUWHG�WKDW�WKH\�KDGVXFFHVVIXOO\�PDQDJHG�WR�FKDQJH�WKHLU�FDUH�WR�DQRWKHU�WHDP�ZLWK�ZKRP�WKH\�IHOW�PRUH�FRPIRUWDEOH��6HH�DOVR�&KDSWHU�����,QWHUHVWLQJO\��LW�ZDV�QRW�QHFHVVDULO\�WKH�VWHUHRW\SH�RI�WKH�ZHOO�LQIRUPHG�DUWLFXODWH��PLGGOH�FODVV�ZRPDQ�ZKR�HLWKHU�ZDQWHG��RU�DFKLHYHG��VXFK�FKDQJH��7R�WKH�FRQWUDU\��VXFKGHPDQGV�DSSHDUHG�MXVW�DV�OLNHO\�WR�EH�PDGH�E\�ZRUNLQJ�FODVV�ZRPHQ�RU�E\�WKRVH�ZKR�SHUFHLYHG�WKH\KDG�EHHQ�PLVWUHDWHG�GXULQJ�SUHYLRXV�HQFRXQWHUV�ZLWK�WKH�PDWHUQLW\�VHUYLFHV�
6RPH�KHDOWK�SURIHVVLRQDOV�ZRUNHG�YHU\�KDUG�WR�IDFLOLWDWH�LQIRUPHG�FKRLFH�ZLWK�ZRPHQ�LQ�WKHLU�FDUH�EXWGLIIHUHQFHV�LQ�SKLORVRSK\�EHWZHHQ�VHUYLFH�XVHU�DQG�SURYLGHU��ZKLFK�VRPHWLPHV�PLUURUHG�GLIIHUHQFHV�LQVRFLDO�FODVV��RIWHQ�PDGH�WKLV�GLIILFXOW�WR�DFKLHYH��7KH�SDVVLYH�DQG�GHIHUHQWLDO�DWWLWXGH�RI�PDQ\�ZRPHQIXUWKHU�KLQGHUHG�WKRVH�KHDOWK�SURIHVVLRQDOV�ZKR�ZHUH�VWULYLQJ�WR�FKDOOHQJH�WKH�VWDWXV�TXR��,W�ZDV�WKXVGLIILFXOW�IRU�WKHVH�KHDOWK�SURIHVVLRQDOV�ZKHQ�ZRPHQ�PDGH�GHFLVLRQV�ZKLFK�GLG�QRW�DFFRUG�ZLWK�HYLGHQFHEDVHG�LQIRUPDWLRQ��7KLV�LV�LOOXVWUDWHG�E\�WKH�QH[W�TXRWDWLRQ��ZKHUH�DQ�REVWHWULFLDQ�DWWHPSWV�WR�SUHVHQWDQ�DOWHUQDWLYH�YLHZSRLQW�WR�D�PXOWLJUDYLG��ZRUNLQJ�FODVV�ZRPDQ�ZLWK�DQ�XQFRPSOLFDWHG�REVWHWULF�KLVWRU\�ZKR�LV�UHTXHVWLQJ�D�FDHVDUHDQ�VHFWLRQ�IRU�D�EUHHFK�SUHVHQWDWLRQ�DW�WHUP��7KH�ZRPDQ��DQG�KHU�PRWKHU�KDYH�PDGH�LW�FOHDU�WKDW�WKH\�FRQVLGHU�DQ�HOHFWLYH�VHFWLRQ�WR�EH�WKH�RQO\�VDIH�RSWLRQ�
:HOO���ZRPHQ�VWLOO�GLH�IURP�FDHVDUHDQ�VHFWLRQV��,W©V�D�ELJ�RSHUDWLRQ�DQG�QRW�ZLWKRXW�LW©V�ULVNV�DQGFRPSOLFDWLRQV����:KDW�,�ZDQW�\RX�WR�GR��HYHU\�PRUQLQJ��OXQFK�WLPH�DQG�WHD�WLPH��LV�JHW�RQ�WKH�IORRU�RQ�DOOIRXUV�IRU����PLQXWHV��ZLWK�\RXU�IRUHDUPV�RQ�WKH�IORRU�DQG�\RXU�EXP�LQ�WKH�DLU��'R�WKDW�IRU����PLQXWHVWKUHH�WLPHV�D�GD\��,W�PLJKW�HQFRXUDJH�WKDW�EDE\�WR�WXUQ�URXQG�7KH�ZRPDQ�MXVW�ODXJKV��KHU�PRWKHU�ORRNV�GLVJXVWHG�UHJLVWUDU�FRXQVHOOLQJ�D�PXOWLJUDYLG�ZRPDQ�ZLWK�D�EUHHFK�SUHVHQWDWLRQ�FRQWURO�VLWH
:KLOVW�LW�LV�DFNQRZOHGJHG�WKDW�UHFHQW�UHVHDUFK��6PLWK�HW�DW�������KDV�UDLVHG�GRXEWV�DERXW�WKH�HIILFDF\RI�WKH�NQHH�FKHVW�SRVLWLRQ�LQ�EUHHFK�SUHVHQWDWLRQ��WKLV�GRHV�QRW�DOWHU�WKH�IDFW�WKDW�KHDOWK�SURIHVVLRQDOVPD\�IDFH�FRQVLGHUDEOH�UHVLVWDQFH�ZKHQ�LQWURGXFLQJ�¨QHZ©�FRQFHSWV�LQWR�PDWHUQLW\�FDUH��:RPHQ
VPRWKHUV�H[HUWHG�FRQVLGHUDEOH�LQIOXHQFH�RQ�FKRLFH�DQG�GHFLVLRQV�PDNLQJ��VHH�&KDSWHU�����EXWQRQHWKHOHVV��WKH�FXOWXUH�LQ�ZKLFK�PDWHUQLW\�FDUH�ZDV�GHOLYHUHG�FRQVWDQWO\�UHLQIRUFHG�WKH�PHGLFDOKHJHPRQ\�ZKLFK�SULYLOHJHG�WHFKQRORJLFDO�LQWHUYHQWLRQ�RYHU�WKH�¨QDWXUDO©�SURFHVV��2EVWHWULFLDQV�ZHUHZLGHO\�SHUFHLYHG��HVSHFLDOO\�E\�GLVDGYDQWDJHG�ZRPHQ��DV�¨WKH�JRGV©��UHDG\��ZLOOLQJ��DQG�DEOH�WR�DYHUW�DQG�UHVROYH��SRWHQWLDO�SUREOHPV��7KXV��RQ�WKH�UDUH�RFFDVLRQV�ZKHQ�REVWHWULFLDQV�RU�PLGZLYHV��ZHQW¨DJDLQVW�WKH�IORZ©�LQ�VXJJHVWLQJ�D�QRQ�WHFKQRORJLFDO�DSSURDFK�WR�SUHJQDQF\�UHODWHG�SUREOHPV��WKH\�ZHUHPHW�ZLWK�GLVEHOLHI�RU��DV�LV�LOOXVWUDWHG�KHUH��ZLWK�GHULVLRQ�
)RU�FRQVLGHUDEOH�QXPEHUV�RI�ZRPHQ��KRZHYHU��GHFLVLRQV�ZHUH�RIWHQ�FRQWLQJHQW�XSRQ�GRPHVWLFDUUDQJHPHQWV�
:�LV����ZHHNV�SUHJQDQW�ZLWK�KHU�VHFRQG�EDE\�ZKLFK�LV�QRZ�LQ�WKH�EUHHFK�SRVLWLRQ��EXW�ZKLFK�KDVSUHYLRXVO\�EHHQ�DQ�REOLTXH�EUHHFK�SUHVHQWDWLRQ���6KH�KDV�KDG�D�SUHYLRXV�QRUPDO�GHOLYHU\���:�LVDFFRPSDQLHG�E\�KHU�SDUWQHU��7KH�5HJLVWUDU�LQ�WKH�DQWHQDWDO�FOLQLF�KDV�VWDUWHG�WR�H[SODLQ�KHU�FRQFHUQVDERXW�VSRQWDQHRXV�UXSWXUH�RI�PHPEUDQHV�ZLWK�DQ�XQVWDEOH�OLH��6KH�KDV�VXJJHVWHG�DQ�LQGXFWLRQ�ZKLFKWKH�FRXSOH�GR�QRW�ZDQW�
:H��PDQ�VSHDNLQJ�RQ�EHKDOI�RI�KLV�ZLIH� ZHUH�WKLQNLQJ�ODVW�QLJKW���LI�:��ZLIH��KDV�DQ�HOHFWLYH�FDHVDUHDQVHFWLRQ��7KLQJV�DUH�UHDOO\�GLIILFXOW�IRU�PH�WR�KDYH�WLPH�RII��,©YH�EHHQ�WR�WKH�XQLRQ�DQG�WKHUH�LV�QR�ZD\�,FDQ�KDYH�OHDYH�XQOHVV�,�WDNH�LW�RII�VLFN��:H©YH�JRW�QR�IDPLO\�LQ�WKH�DUHD�VR�LI��:��KDG�D�FDHVDUHDQ�ZHFRXOG�DFWXDOO\�SODQ�LW�
7KH�UHJLVWUDU�UHOXFWDQWO\�DJUHHV�WR�DQ�HOHFWLYH�VHFWLRQ��$IWHU�WKH�FRXSOH�KDYH�OHIW�VKH�WHOOV�WKHUHVHDUFKHU�WKDW�VKH�ILQGV�LW�GLIILFXOW�VRPHWLPHV��WKDW�VKH�IHOW�LW�UHDOO\�GLGQ©W�PDWWHU�ZKDW�VKH�VDLG�
7KH\©OO�FKRRVH�ZKDW�WKH\�WR�FKRRVH�LQ�WKH�HQG��\RX�FDQ©W�UHDOO\�FDOO�LW�LQIRUPHG�FKRLFH��EXW�LW©V�WKH�FKRLFHWKDW�VXLWV�WKHP�� ILHOGQRWHV�DQG�LQWHUYLHZ�GDWD�FRQWURO�VLWH



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���

$�VPDOO�QXPEHU�RI�ZRPHQ�ZHUH�KHDUG�UHTXHVWLQJ�FDHVDUHDQ�VHFWLRQ�RQ�QRQ�FOLQLFDO�JURXQGV��ZKHWKHUVXFK�UHTXHVWV�ZHUH�DFFRPPRGDWHG�VHHPHG�WR�GHSHQG�RQ�WKH�YLHZV�KHOG�E\�WKH�REVWHWULFLDQ�DQG�RQWKH�VRFLDO�FODVV�DQG�SHUVXDVLYHQHVV�RI�WKH�ZRPDQ�PDNLQJ�WKH�UHTXHVW��(FRQRPLFDOO\�GHSULYHG�ZRPHQZHUH�WKXV�IXUWKHU�GLVDGYDQWDJHG�DQG�D�QXPEHU�ZHUH�REVHUYHG�H[HUWLQJ�FRQWURO�E\�PDQLSXODWLQJ�KHDOWKSURIHVVLRQDOV�WR�LQWHUYHQH�LQ�D�SUHJQDQF\�RQ�VSXULRXV�JURXQGV��IRU�H[DPSOH��E\�UHSRUWLQJ�UHGXFHG�IHWDOPRYHPHQWV���6HH�&KDSWHU����
7KDW�LV�QRW�WR�JORVV�RYHU�WKH�IDFW�WKDW�SRRU�ZRPHQ�XVXDOO\�H[HUFLVHG�OLWWOH�FKRLFH�LQ�GHFLVLRQV�UHJDUGLQJWKHLU�PDWHUQLW\�FDUH��/D]DUXV��������/DFN�RI�FRQILGHQFH�DQG�H[SHULHQFH�PDGH�WKHLU�QHJRWLDWLRQV�ZLWKKHDOWK�SURIHVVLRQDOV�H[WUHPHO\�GLIILFXOW��1RU�LV�LW�WR�XQGHUHVWLPDWH�WKH�HWKLFDO�GLOHPPDV�IDFHG�E\REVWHWULFLDQV�ZLVKLQJ�WR�UHVSHFW�WKH�DXWRQRP\�RI�WKH�VHUYLFH�XVHU�PDNLQJ�UHTXHVWV�IRU��XQQHFHVVDU\�VXUJLFDO�LQWHUYHQWLRQ��EXW�ZKR�QRQHWKHOHVV�DUH�DOVR�HQWLWOHG�WR�H[HUFLVH�DXWRQRP\�LQ�UHIXVLQJ�WR�DFWDJDLQVW�WKHLU�RZQ�YLHZV�ZLWK�UHVSHFW�WR�VXFK�VXUJHU\��7KH�UHFHQW�GHEDWH�RQ�WKH�ULVLQJ�F�V�UDWH��+RXVHRI�/RUGV��������KDV�LOOXPLQDWHG�D�QXPEHU�RI�LVVXHV�SHUWDLQLQJ�WR�QRWLRQV�RI�FRQVXPHU�OHG�LQIRUPHGFKRLFH��QRW�OHDVW�EHFDXVH��LQ�WKH�FDVH�RI�F�V��WKH�UHODWLYH�ULVNV�DQG�EHQHILWV�RI�WKLV�LQWHUYHQWLRQ�KDYH�QRWEHHQ�WKRURXJKO\�HYDOXDWHG��7KLV�SDUWLFXODU�GHEDWH�DOVR�SURPLVHV�WR�VWLPXODWH�ZLGHU�GLVFXVVLRQ�DERXWWKH�TXHVWLRQ�RI�¨GLVWULEXWLYH�MXVWLFH©��ZKHUHE\�VFDUH�UHVRXUFHV�DUH�IDLUO\�DOORFDWHG�WR�DOO�XVHUV�RI�WKHPDWHUQLW\�VHUYLFHV�
�������1HJDWLYH�DWWLWXGHV�DPRQJVW�KHDOWK�SURIHVVLRQDOV
0DQ\�ZRPHQ��UHJDUGOHVV�RI�VRFLDO�FODVV��ZHUH�PHW�ZLWK�QHJDWLYH�DWWLWXGHV�ZKHQ�KHDOWK�SURIHVVLRQDOVGLVDJUHHG�ZLWK�WKH�FKRLFHV�WKH\�PDGH��7KH�IROORZLQJ�TXRWDWLRQV��IURP�SUDFWLWLRQHUV�RQ�WZR�GLIIHUHQWLQWHUYHQWLRQ�VLWHV��LOOXVWUDWH�WKLV�LVVXH�ZLWK�UHVSHFW�WR�ZRPHQ�VHHNLQJ�D�KRPH�ELUWK�
7KH\��ZRPHQ�ZKR�FKRRVH�KRPH�GHOLYHU\� DUH�JRLQJ�WR�KHDU�WKH�QHJDWLYH�WKLQJV�DERXW�KRPH�GHOLYHU\ZKHQ�WKH\�ZDON�LQ�KHUH �KRVSLWDO�DQWHQDWDO�FOLQLF�� ,W©V�VFDUHPRQJHU\�DQG�DOO�WKH�KRUURU�VWRULHV��:H©YHJRW�RQH��FRQVXOWDQW����WKDW�IULJKWHQV�WKH�OLIH�RXW�RI�WKHP����,�DFWXDOO\�ZDUQ�WKHP �ZRPHQ��DERXW�WKHFRQVXOWDQW�WKDW�ZLOO�IULJKWHQ�WKHP�WR�GHDWK��6KH©OO�WHOO�WKHP�DOO�NLQGV�RI�WKLQJV��OLNH�ZH�GRQ©W�FDUU\�R[\JHQDQG�WKDW�LI�VKH�EOHHGV�ZH�GRQ©W�KDYH�DQ\WKLQJ�WR�VWRS�LW���PLGZLIH�LQWHUYHQWLRQ�VLWH�
+RPH�GHOLYHULHV�DUH�IRU�SL]]DV�DQG�QRWKLQJ�HOVH�ZRPHQ�ZKR�FKRRVH�WR�KDYH�KRPH�GHOLYHULHV�DUH�YHU\LUUHVSRQVLEOH����,�NQRZ�\RX�FDQ©W�VWRS�WKHP�EXW�,�GRQ©W�DJUHH�ZLWK�WKHP��,I�VRPHWKLQJ�GRHV�JR�ZURQJ�\RXKDYHQ©W�JRW�D�KRSH����UHJLVWUDU�LQWHUYHQWLRQ�VLWH
$�VWXG\�RI�*3V
�DWWLWXGHV�WRZDUGV�ZRPHQ�SODQQLQJ�WR�JLYH�ELUWK�DW�KRPH�SURGXFHG�VLPLODU�ILQGLQJV�'RGGV�DQG�1HZEXUQ��������&KRLFH�DQG�GHFLVLRQ�PDNLQJ��WKHQ��ZHUH�KHDYLO\�FLUFXPVFULEHG�E\�WKHQRUPV�RI�WKH�GRPLQDQW�PHGLFDO�FXOWXUH�LQ�ZKLFK�PLGZLYHV�GLG�QRW�XVXDOO\�VHH�WKHPVHOYHV�DV�EHLQJSRZHUIXO�FKDQJH�DJHQWV�
7KH�FKRLFHV�WHQG�WR�EH�OLPLWHG�LQ�ZKDW©V�DYDLODEOH�WR�WKHP��ZRPHQ���� ,I�\RX©YH�JRW�DQ�REVWHWULFLDQ�ZKR©VYHU\�FRQFHUQHG�DERXW�GHOLYHULQJ�D�EUHHFK�WKHQ�KLV�DGYLFH�ZLOO�UHIOHFW�WKDW��,I�D�ZRPDQ���ZDQWV�D�YDJLQDOGHOLYHU\��WKHQ�,�KDYH�WR�VD\�WKH�REVWHWULFLDQV�SXW�SUHVVXUH�RQ�KHU��:H�FDQ�JLYH�WKH�LQIRUPDWLRQ�EXW�ZHFDQ©W�FRQWURO�WKDW�VLGH�RI�LW��<RX�FDQ©W�FRQWURO�DQRWKHU�SURIHVVLRQ��� PLGZLIHU\�PDQDJHU�FRQWURO�VLWH
7KXV��HYHQ�ZKHQ�ZRPHQ�ZHUH�NQRZOHGJHDEOH�DQG�ZHOO�LQIRUPHG�DQG�WKHUH�ZDV�DQ�HYLGHQFH�EDVHZKLFK�VXSSRUWHG�WKHLU�GHFLVLRQV��WKH\�IDFHG�FRQVLGHUDEOH�SUHVVXUHV�WR�PDNH�GHFLVLRQV�ZKLFK�LQVWHDGUHIOHFWHG�ORFDO�REVWHWULF�SKLORVRSK\�DQG�SUDFWLFH�
�����25*$1,6$7,21$/�%$55,(56�72�,1)250('�'(&,6,21�0$.,1*
7KH�PDMRULW\�RI�VHUYLFH�SURYLGHUV�GLG�QRW�DSSHDU�WR�UHFRJQLVH�WKDW�DVSHFWV�UHODWLQJ�WR�WKH�RUJDQLVDWLRQRI�DQWHQDWDO�FDUH�KDPSHUHG�ZRPHQ
V�DELOLW\�WR�JR�DJDLQVW�LQVWLWXWLRQDO�¨WUDGLWLRQ©�WR�PDNH�LQIRUPHGFKRLFHV�DERXW�WKHLU�FDUH��7KLV�ZDV�SDUWLFXODUO\�WUXH�IRU�LQIRUPDWLRQ�FRQFHUQLQJ�XOWUDVRXQG��DQLQWHUYHQWLRQ�ZKLFK�KDV�EHFRPH�VR�WKRURXJKO\�URXWLQLVHG�LQ�PDWHUQLW\�FDUH�WKDW�UHIXVDO�LV�QRW�VHHQ�DV�DQRSWLRQ��,QGHHG��HYLGHQFH�IURP�WKLV�VWXG\�VXJJHVWHG�WKDW�PDQ\�ZRPHQ�DQG�KHDOWK�SURIHVVLRQDOV�ZRXOGFRQVLGHU�FDUH�WR�EH�VXEVWDQGDUG��RU�HYHQ�XQVDIH��ZLWKRXW�WKH�XVH�RI�XOWUDVRXQG�LQ�SUHJQDQF\�
7KH�IROORZLQJ�WZR�TXRWDWLRQV��IURP�D�VHUYLFH�XVHU�DQG�D�PLGZLIH��LOOXVWUDWH�WKH�¨UHDOLW\�JDS©�LQ�WKHSHUFHSWLRQ�RI�FKRLFH�IURP�GLIIHUHQW�SRVLWLRQV�



&KDSWHU�����,QIRUPHG�&KRLFH�DQG�'HFLVLRQ�0DNLQJ ���

:KHQ�,�GHFOLQHG�WKH�GDWLQJ�VFDQ��WKH�UHFHSWLRQLVW�VDLG��¨2K��,
OO�MXVW�JR�DQG�VHH�LI�\RX
UH�DOORZHG�©�ZRPDQ
V�HPSKDVLV�������WKDW�GLG�DQQR\�PH��\RX
UH�QRW�DOORZHG�WKLV��\RX
UH�QRW�DOORZHG�WKDW����,�GLGQ
WKDYH�D�GDWLQJ�VFDQ�DQG�,�KDG�D�KDVVOH�RYHU�LW�ULJKW�XS�WR�WKH�HQG� VHUYLFH�XVHU�FRQWURO�VLWH
,�GRQ
W�WKLQN�WKH\��VHUYLFH�XVHUV��XQGHUVWDQG�WKH\�KDYH�D�FKRLFH�DQG�FDQ�VD\�QR��,�WKLQN�WKH\�MXVW�JRDORQJ�ZLWK�LW�EHFDXVH�LW
V�WKH�DFFHSWHG�WKLQJ�WR�GR������PLGZLIH�FRQWURO�VLWH
7KH�ORFDO�FRQVWUDLQWV�RQ�FKRLFH�ZHUH�VXFK�WKDW�WKH�YDVW�PDMRULW\�RI�ZRPHQ�FRPSOLHG�ZLWK�VXJJHVWHGLQWHUYHQWLRQV�DQG�WKXV�FKRLFH�ZDV�RIWHQ�FRPPXQLFDWHG�DV�DQ�XOWLPDWXP��ZLWK�FRQVHQW�DVVXPHG�UDWKHUWKDQ�EHLQJ�H[SOLFLWO\�VRXJKW��,W�ZDV�RIWHQ�RQO\�LQ�WKH�FRQWH[W�RI�WKH�UHVHDUFK�DJHQGD��DQG�VRPHWLPHVORQJ�DIWHU�WKH�GHFLVLRQ�PDNLQJ�HYHQW��WKDW�ZRPHQ�EHFDPH�DZDUH�WKDW�RWKHU�RSWLRQV�H[LVWHG�
$�QXPEHU�RI�ZRPHQ�DWWHQGLQJ�IRFXV�JURXSV�RQ�LQWHUYHQWLRQ�VLWHV�ZHUH�FULWLFDO�RI�WKH�IDFW�WKDW�PLGZLYHVKDG�QRW�DOHUWHG�WKHP�WR�WKH�XQFHUWDLQWLHV�VXUURXQGLQJ�LQIRUPDWLRQ��IRU�H[DPSOH�WKDW�SHUWDLQLQJ�WRXOWUDVRXQG�VFDQQLQJ���6HH�&KDSWHU�����7KDW�LV�QRW�WR�VXJJHVW�WKDW�ZRPHQ�ZRXOG�QHFHVVDULO\�KDYHGHFLGHG�DJDLQVW�D�VFDQ��MXVW�WKDW�WKH\�ZLVKHG�WR�PDNH�DQ�LQIRUPHG�FKRLFH�DQG�GLG�QRW�ZDQW�WR�EHSURWHFWHG��QRU�IDOVHO\�UHDVVXUHG��E\�KHDOWK�SURIHVVLRQDOV��,W�LV�ZRUWK�QRWLQJ�WKDW��RQ�WKH�RFFDVLRQVZRPHQ�GLG�UHIHU�WR�LQIRUPDWLRQ�ZKLFK�TXHVWLRQHG�DVSHFWV�RI�URXWLQH�SUDFWLFHV�LQ�PDWHUQLW\�FDUH��WKH\DOPRVW�DOZD\V�FUHGLWHG�WKH�PHGLD�RU��YHU\�RFFDVLRQDOO\��WKH�LQWHUQHW��DV�WKH�VRXUFH��,W�ZDV�XQXVXDO�IRUVHUYLFH�XVHUV�WR�YROXQWHHU�WKDW�D�KHDOWK�SURIHVVLRQDO�KDG�SURYLGHG�H[SOLFLW�LQIRUPDWLRQ�DERXW�WKHGLVDGYDQWDJHV�RI�URXWLQH�LQWHUYHQWLRQV�
6RPH�ZRPHQ�ZHUH�FULWLFDO�RI�WKH�SRRU�TXDOLW\�RI�WKH�LQ�KRXVH�OLWHUDWXUH�WKH\�UHFHLYHG��6DPSOHV�RI�WKLVOLWHUDWXUH��ZKLFK�ZHUH�VFUXWLQLVHG�E\�WKH�UHVHDUFKHUV��UHYHDOHG�WKDW�PRVW�RI�LW�ZDV�XQGDWHG��WKHSKRWRFRS\LQJ�ZDV�RIWHQ�RI�VXFK�SRRU�TXDOLW\�DV�WR�PDNH�UHDGLQJ�YHU\�GLIILFXOW��HUURUV�LQ�VSHOOLQJ�DQGSXQFWXDWLRQ�ZHUH�FRPPRQ�DQG�HYLGHQFH�WR�VXSSRUW�WKH�FODLPV�PDGH�ZDV�JHQHUDOO\�ODFNLQJ��7KHIROORZLQJ�TXRWDWLRQ��IURP�D�VHUYLFH�XVHU��LOOXVWUDWHV�WKHVH�SRLQWV�ZLWK�UHVSHFW�WR�WKH�DGPLQLVWUDWLRQ�RI9LWDPLQ�.�
7DNH�WKH�LQIRUPDWLRQ�WKH\�JDYH�XV�DERXW�9LWDPLQ�.��)LUVW�RI�DOO�LW�ZDV�VR�EDGO\�SKRWRFRSLHG�LW�ZDVDOPRVW�XQUHDGDEOH��$QG�WKH�LQIRUPDWLRQ�ZDV�VR�ELDVHG��)RU�LQVWDQFH�WKH\�GLGQ©W�VD\�LW�KDG�EHHQ�OLQNHGZLWK�FKLOGKRRG�FDQFHUV��7KH\�GLGQ
W�PHQWLRQ�WKDW�UHVHDUFK�DW�DOO��ZKLFK�LV�D�ELW�VWXSLG�RI�WKHP�UHDOO\�EHFDXVH�LW
V�VR�ZLGHO\�DYDLODEOH��7KDW
V�WKH�WKLQJ�WKDW�UHDOO\�JRW�WR�PH�ZDV�EHLQJ�WUHDWHG�DV�LI�,�GLGQ
WNQRZ�DQ\WKLQJ��/LNH�,�ZDV�UHDOO\�VWXSLG�DQG�KDG�QRWKLQJ�WR�FRQWULEXWH�����VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
$�VPDOO�QXPEHU�RI�PLGZLYHV�RQ�LQWHUYHQWLRQ�VLWHV�VXJJHVWHG��KRZHYHU��WKDW�WKH�0,',56�,QIRUPHG&KRLFH�OHDIOHWV�KDG�SURYLGHG�WKHP�ZLWK�DQ�LPSRUWDQW�PHDVXUH�RI�TXDOLW\�DJDLQVW�ZKLFK�WR�FULWLTXH�LQ�KRXVH�LQIRUPDWLRQ�
7KH�RUJDQLVDWLRQ�RI�WKH�VHUYLFH�PDGH�LW�GLIILFXOW�IRU�VSRQWDQHRXV�GHFLVLRQ�PDNLQJ�EHFDXVH��VHUYLFH�SODQQLQJ�RIWHQ�UHTXLUHG�WKDW�ZRPHQ�EH�JLYHQ�LQIRUPDWLRQ�DQG�DVNHG�WR�IRUPXODWH�D�GHFLVLRQ�ORQJ�LQDGYDQFH�RI�DQ�DQWLFLSDWHG�HYHQW��$�QXPEHU�RI�ZRPHQ��HVSHFLDOO\�SULPLJUDYLG ZRPHQ�DQG�WKRVH�ZKRKDG�H[SHULHQFHG�D�SUHYLRXV�IHWDO ORVV�RU�WUDXPDWLF�ELUWK��YROXQWHHUHG�WKDW�WKH\�ZHUH�XQDEOH ¨WR�WKLQN�WKDWIDU�DKHDG���VR�\RX�WHQG�WR�MXVW�VD\�DQ\WKLQJ�WKDW�FRPHV�LQWR�\RXU�PLQG���© 2UJDQLVDWLRQDO�SUHVVXUHVZHUH�VXFK�WKDW�WKH�SUHIHUHQFHV�H[SUHVVHG�E\�ZRPHQ�DW�WKH�ERRNLQJ�YLVLW�ZHUH�RIWHQ�WDNHQ�DV�ILUPGHFLVLRQV�DQG�RQO\�UDUHO\�GLG�WKHVH�GHFLVLRQV�DSSHDU�WR�EH�UHYLVLWHG�ODWHU�LQ�SUHJQDQF\�
7KH�FKRLFHV�ZRPHQ�PDGH�WKHQ��ODUJHO\�UHIOHFWHG�WKH�SROLFLHV�RI�WKH�ORFDO�XQLW�DQG�WKH�SUHIHUHQFHV�RIKHDOWK�SURIHVVLRQDOV��SDUWLFXODUO\�REVWHWULFLDQV��7KLV�REVHUYDWLRQ�UHIOHFWV�ZKDW�KDV�EHHQ�GHVFULEHGHOVHZKHUH��¨)RU�PDQ\�SDWLHQWV��ZKDW�KDSSHQV�WR�WKHP�GHSHQGV�PRUH�RQ�ORFDOO\�DFFHSWHG�SUDFWLFH�WKDQULJRURXV�FOLQLFDO�HYLGHQFH©��KHQFH�WKH�SKUDVH�¨JHRJUDSK\�LV�GHVWLQ\©��)DUUHOO�DQG�*LOEHUW����������
�����+($/7+�352)(66,21$/6�$1'�7+(�&21&(37�2)�,1)250('�&+2,&(
0DQ\�KHDOWK�SURIHVVLRQDOV�FRQWULEXWLQJ�WR�WKLV�VWXG\�JHQXLQHO\�EHOLHYHG�WKDW�WKHLU�LQWHUDFWLRQV�ZLWKZRPHQ�VXSSRUWHG�WKH�FRQFHSW�RI�LQIRUPHG�FKRLFH�
7KH�IROORZLQJ�TXRWDWLRQ��ZKLFK�FRQFHUQV�WKH�GHOLYHU\�RI�WKH�SODFHQWD��LV�ZRUU\LQJ�LQ�WKDW�WKH�PLGZLIHDSSHDUV�WR�WKLQN�WKDW�VKH�LV�RIIHULQJ�ZRPHQ�D�FKRLFH�EHWZHHQ�WZR�GLIIHUHQW�PDQDJHPHQW�DSSURDFKHV



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���

ZKHUH��LQ�IDFW��VKH�LV�IROORZLQJ�XQLW�SROLF\�DQG�PHUHO\�RIIHULQJ�ZRPHQ�D�FKRLFH�EHWZHHQ�WZR�R[\WRFLFGUXJV�
,��'R�\RX�XVXDOO\�GLVFXVV�ZLWK�ZRPHQ�ZKHWKHU�WKH\�ZRXOG�OLNH�DQ�DFWLYH��SK\VLRORJLFDO��WKLUG�VWDJH"0���2K�\HV��,�DOZD\V�JLYH�WKHP�D�FKRLFH�LQ�WKLUG�VWDJH��V\QWRPHWULQH�RU�V\QWRFLQRQ"
2EVHUYDWLRQDO�ZRUN�VXJJHVWHG�WKDW�KHDOWK�SURIHVVLRQDOV�JHQHUDOO\�ODFNHG�DZDUHQHVV�DQGXQGHUVWDQGLQJ�RI�WKH�FRPSOH[LW\�XQGHUSLQQLQJ�WKH�FRQFHSW�RI�HYLGHQFH�LQIRUPHG�SDWLHQW�FKRLFH�DOWKRXJK�LW�VKRXOG�EH�VDLG�WKDW�PDQ\�RIIHUHG�¨WH[W�ERRN©�GHILQLWLRQV�ZKHQ�LQYLWHG�WR�FRPPHQW�RQ�WKLVLVVXH�GXULQJ�IROORZ�XS�LQWHUYLHZV��3UDFWLWLRQHUV�DSSHDUHG�WR�EHOLHYH�WKDW�VLPSO\�E\�XVLQJ�WKH�SKUDVH¨LQIRUPHG�FKRLFH©�LQ�WKHLU�FRQVXOWDWLRQV�ZLWK�VHUYLFH�XVHUV��WKH\�HQVXUHG�WKDW�FKRLFH�ZDV�FRQIHUUHG�
/LWHUDWXUH�RQ�WKLV�VXEMHFW�KRZHYHU��VXJJHVWV�WKDW�HYLGHQFH�LQIRUPHG�SDWLHQW�FKRLFH�UHTXLUHV�DQLQGLYLGXDO�WR�EH�JLYHQ�H[SOLFLW��UHVHDUFK�EDVHG��LQIRUPDWLRQ�DERXW�WKH�HIIHFWLYHQHVV�RI�LQWHUYHQWLRQV�(QWZLVWOH�HW�DO�����D�DQG�����D��ZKLFK�LQFOXGHV�LQIRUPDWLRQ�DERXW�SRVVLEOH�ULVNV��'HSDUWPHQW�RI+HDOWK��������,W�DOVR�UHTXLUHV�WKDW�WKH�KHDOWK�SURIHVVLRQDO�LQYROYHV�WKH�LQGLYLGXDO��WR�WKH�GHJUHH�WKDW�LVZDQWHG��LQ�GLVFXVVLRQ�DQG�GHFLVLRQ�PDNLQJ��UHFRJQLVHV�WKH�LPSRUWDQFH�RI�HGXFDWLRQ�WR�HQDEOH�VRPHSDWLHQWV�WR�PDNH�XVH�RI�LQIRUPDWLRQ��+RSH�������DQG�DSSUHFLDWHV�WKH�FRQWH[W�DQG�VRFLDO�LQIOXHQFHV�LQZKLFK�LQIRUPHG�GHFLVLRQ�PDNLQJ�RFFXUV��%HNNHU HW�DO��������&RQVLGHUDEOH�GDWD�ZHUH�FROOHFWHG�GXULQJWKLV�VWXG\�ZKLFK�VXJJHVWHG�WKDW��ZKLOVW�WKHVH�DUH�ODXGDEOH�DLPV��WKH�FRQFHSW��WKH�SURFHVV��DQG�WKHRXWFRPHV�RI�HYLGHQFH�LQIRUPHG�SDWLHQW�FKRLFH�ZHUH�SRRUO\�XQGHUVWRRG�E\�WKH�PDMRULW\�RI�WKRVHLQYROYHG�LQ�ERWK�GHOLYHULQJ��DQG�UHFHLYLQJ��PDWHUQLW\�FDUH�7KH�IROORZLQJ�TXRWDWLRQ�LOOXVWUDWHV�WKLV�IURP�WKH�SHUVSHFWLYH�RI�D�VHUYLFH�XVHU�
,QIRUPHG�FKRLFH���,�GRQ
W�NQRZ�UHDOO\���LW
V�QRW�VRPHWKLQJ�,
YH�WKRXJKW�DERXW���,�VXSSRVH�LW�PHDQV�KDYLQJVRPH�LQIRUPDWLRQ�DERXW�ZKDWHYHU�LW�LV�\RX�GHFLGH�WR�GR���EXW�WKHUH�DUHQ
W�PDQ\�WKLQJV�WKDW�\RX�KDYHPXFK�FKRLFH�DERXW�ZKHQ�\RX�KDYH�D�EDE\�UHDOO\�DUH�WKHUH"���,�PHDQ���\RX�NQRZ���\RX�JR�IRU�\RXUFKHFN�XSV�DQG�WKHQ�\RX�KDYH�WKH�EDE\���
�����&21&/86,21
7KH�FKRLFHV�DYDLODEOH�WR�ZRPHQ�DWWHQGLQJ�IRU�PDWHUQLW\�FDUH�RQ�WKH�&5&7�VLWHV�DSSHDUHG�WR�EHPRXOGHG�E\�LQVWLWXWLRQDO�SUHVVXUHV��E\�WKH�DWWLWXGHV�RI�WKH�KHDOWK�SURIHVVLRQDOV�ZRUNLQJ�WKHUHLQ�DQG�E\WKH�UHODWLRQVKLSV�ZRPHQ�KDG�ZLWK�FDUH�SURYLGHUV��SDUWLFXODUO\�ZLWK�PLGZLYHV��$FURVV�DOO�VLWHV��VHUYLFHXVHUV�ZHUH�REVHUYHG�WR�H[HUFLVH�OLWWOH�FRQWURO�RU�GHFLVLRQ�PDNLQJ�SRZHU�LQ�WKHLU�HQFRXQWHUV�ZLWKSURYLGHUV�RI�PDWHUQLW\�VHUYLFHV�DQG�IHZ�H[DPSOHV�RI�DOWHUQDWLYH�PRGHOV�RI�GHFLVLRQ�PDNLQJ��6WDSOHWRQ������ZHUH�REVHUYHG��7KLV�DWWLWXGH�RI�FRPSOLDQFH�WRZDUGV�WKH�PHGLFDO�PRGHO��RQ�WKH�SDUW�RI�VHUYLFHSURYLGHUV�DQG�XVHUV��ZDV�D�FRPPRQ�IHDWXUH�RI�PDWHUQLW\�FDUH�REVHUYHG�DFURVV�DOO�VLWHV��)LQDOO\��WKHUHZDV�OLWWOH�LQGLFDWLRQ�WKDW�FKRLFH�RU�GHFLVLRQ�PDNLQJ�RQ�DQ\�LQWHUYHQWLRQ�VLWH�ZDV�LQIOXHQFHG�E\�WKHHYLGHQFH�SURYLGHG�LQ�WKH�0,',56�OHDIOHWV�
7KH�ILQGLQJV�IURP�ERWK�WKH�HWKQRJUDSKLF�DQG�&5&7�SKDVHV�RI�WKLV�VWXG\�VXJJHVW�WKDW�KHDOWKSURIHVVLRQDOV�JHQHUDOO\�KHOG�D�UDWKHU�VLPSOLVWLF�XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�XQGHUSLQQLQJ�LQIRUPHGGHFLVLRQ�PDNLQJ��0DQ\�PLGZLYHV�RQ�LQWHUYHQWLRQ�VLWHV�DOVR�DSSHDUHG�WR�EHOLHYH�WKDW��LQ�RIIHULQJ�VHUYLFHXVHUV�DQ�HYLGHQFH�EDVHG�LQIRUPDWLRQ�WRRO��LQIRUPHG�FKRLFH�DQG�GHFLVLRQ�PDNLQJ�ZRXOG�LQHYLWDEO\�UHVXOW�7KH�TXDOLWDWLYH�UHVHDUFK�KDV�LGHQWLILHG�D�QXPEHU�RI�LQWUDFWDEOH�EDUULHUV�ZKLFK�PD\�QHHG�WR�EHDGGUHVVHG�LI�WKH�HIIRUWV�WR�WUDQVIRUP�WKH�1+6�WR�D�VHUYLFH�ZKLFK�LV�FRQVXPHU�VHQVLWLYH��DUH�WR�VXFFHHG�7KHVH�LQFOXGH�GLVPDQWOLQJ�WKH�SDWHUQDOLVWLF�DWWLWXGHV�DQG�KLHUDUFKLFDO�QDWXUH�RI�WKH�1+6��DWWHQGLQJ�WRKHDOWK�SURIHVVLRQDOV
�IHDUV�FRQFHUQLQJ�OLWLJDWLRQ��UHFRQFLOLQJ�WKH�GHPDQGV�RI�DQ�DIIOXHQW�VRFLHW\�ZLWKKLJK�H[SHFWDWLRQV�IRU�DFFHVVLQJ�H[SHQVLYH�PHGLFDO�WHFKQRORJLHV�LQ�KHDOWK�FDUH��ZLWK�1+6�SULRULWLHV�DQGFXUUHQW�ILQDQFLDO�FRQVWUDLQWV�
�����6800$5<�2)�7+(�0$,1�32,176�
i $�QXPEHU�RI�IDFWRUV�ZKLFK�SURPRWHG�LQIRUPHG�FKRLFH�DQG�GHFLVLRQ�PDNLQJ�ZHUH�LGHQWLILHG�

x WKH�VNLOO�DQG�FRQILGHQFH�RI�WKH�KHDOWK�SURIHVVLRQDO�DIIHFWHG�WKH�GHFLVLRQV�PDGH�E\�VHUYLFHXVHUV��'DWD�VXJJHVWV�WKDW�WKLV�DOVR�LQIOXHQFHV�FOLQLFDO�RXWFRPH�PHDVXUHV��7KHUH�ZDV�VRPH



&KDSWHU�����,QIRUPHG�&KRLFH�DQG�'HFLVLRQ�0DNLQJ ���

HYLGHQFH�WR�VXJJHVW�WKDW�ZRPHQ�DSSUHFLDWHG�LW�ZKHQ�KHDOWK�SURIHVVLRQDOV�ZHUH�KRQHVW�ZLWKWKHP��ZKHQ�WKH\�ODFNHG�VNLOO�DQG�RU�FRQILGHQFH�
x JRRG�TXDOLW\�LQIRUPDWLRQ�ZKLFK�LV�DFFXUDWH��XS�WR�GDWH�DQG�ZKLFK�LV�VHQVLWLYHO\FRPPXQLFDWHG��DVVLVWHG�LQIRUPHG�FKRLFH�DQG�GHFLVLRQ�PDNLQJ��7KH�0,',56�,QIRUPHG&KRLFH�OHDIOHWV�SURYLGHG�VRPH�PLGZLYHV�ZLWK�D�TXDOLW\�FRQWURO�LQVWUXPHQW�DJDLQVW�ZKLFK�WRFULWLTXH�¨LQ�KRXVH©�SXEOLFDWLRQV�
x JRRG�FRPPXQLFDWLRQ�VNLOOV�DQG�WKH�DELOLW\�RI�WKH�KHDOWK�SURIHVVLRQDO�WR�WROHUDWH�D�ZLGHYDULHW\�RI�GLIIHUHQW�SDWWHUQV�RI�LQIRUPDWLRQ�VHHNLQJ�EHKDYLRXUV�IURP�VHUYLFH�XVHUV�DOORZHGVHUYLFH�XVHUV�WR�PDNH�GHFLVLRQV�LQ�WKHLU�RZQ�WLPH��:RPHQ�DWWHQGLQJ�WKH�VPDOOHU�PDWHUQLW\XQLWV�DQG�WKRVH�ZKR�HQMR\HG�FORVH�DQG�VXSSRUWLYH�UHODWLRQVKLSV�ZLWK�WKHLU�PLGZLIH�ZHUHPRUH�OLNHO\�WR�UHSRUW�WKLV�DV�EHLQJ�D�IHDWXUH�RI�WKHLU�FDUH�

i $�QXPEHU�RI�EDUULHUV�WR�LQIRUPHG�GHFLVLRQ�PDNLQJ�ZHUH�LGHQWLILHG�
x LQIRUPHG�GHFLVLRQ�PDNLQJ�ZDV�D�UHODWLYHO\�QHZ�FRQFHSW�IRU�ERWK�VHUYLFH�XVHUV�DQG�SURYLGHUVDQG�PDQ\�UHVSRQGHQWV�DSSHDUHG�WR�EH�XQFHUWDLQ�RI�WKHLU�UROH�LQ�WKLV�LQLWLDWLYH��,Q�SDUWLFXODU�KHDOWK�SURIHVVLRQDOV�QHHG�DVVLVWDQFH�LQ�VXSSRUWLQJ�VHUYLFH�XVHUV�WR�DFKLHYH�WKH�GHJUHH�RIRZQHUVKLS�LQ�GHFLVLRQ�PDNLQJ�ZLWK�ZKLFK�WKH\�DUH�FRPIRUWDEOH�
x IHDU�RI�OLWLJDWLRQ�FUHDWHG�SUHVVXUHV�RQ�KHDOWK�SURIHVVLRQDOV�WR�¨JHW�LW�ULJKW©�LQ�WHUPV�RI�WKHLQIRUPDWLRQ�WKH\�FRQYH\HG�WR�ZRPHQ�DQG�WKH�VXEVHTXHQW�GHFLVLRQV�WKH\�PDGH��0DQ\KHDOWK�SURIHVVLRQDOV�UHSRUWHG�IHHOLQJ�UHVSRQVLEOH�IRU�WKH�GHFLVLRQV�PDGH�E\�VHUYLFH�XVHUVDQG�WKLV�WXUQHG�WR�DQ[LHW\�ZKHQ�WKH�KHDOWK�SURIHVVLRQDO�IHDUHG�WKDW�WKH�GHFLVLRQ�FRXOG�UHVXOWLQ�D�SRRU�RXWFRPH�
x WKH�SDWHUQDOLVWLF�DWWLWXGHV�DQG�KLHUDUFKLFDO�QDWXUH�RI�WKH�1+6�ZRUNHG�DJDLQVW�VHUYLFH�XVHUVDQG�SURYLGHUV��FUHDWLQJ�UHODWLRQVKLSV�EDVHG�RQ�PXWXDO�UHVSHFW�DQG�WUXVW�
x WKH�SRVLWLRQ�RI�GLVDGYDQWDJHG�ZRPHQ�FRXOG�EH�ZRUVHQHG�E\�LQLWLDWLYHV�ZKLFK�SULYLOHJHZULWWHQ�LQIRUPDWLRQ�DQG�ZKLFK�UHTXLUH�VRSKLVWLFDWHG�ODQJXDJH�DQG�UHDVRQLQJ�VNLOOV�
x GLPLQLVKLQJ�FOLQLFDO�VNLOOV�DQG�SURIHVVLRQDO�FRQILGHQFH�DPRQJVW�KHDOWK�SURIHVVLRQDOVUHGXFHG�WKH�UDQJH�RI�RSWLRQV�DYDLODEOH�IRU�VHUYLFH�XVHUV��7KLV�ZDV�SDUWLFXODUO\�QRWHG�ZLWKUHVSHFW�WR�(&9�DQG�YDJLQDO�EUHHFK�GHOLYHU\�DQG�LW�LV�SRVVLEOH�WKDW�WKH�0,',56�,QIRUPHG&KRLFH�OHDIOHW�PD\�KDYH�KLJKOLJKWHG�WKLV�GHILFLW�
x ERWK�SULPLSDURXV�DQG�PXOWLSDURXV�ZRPHQ�VWDWHG�WKDW�WKH\�KDG�LQVXIILFLHQW�FRQWDFW�ZLWKPLGZLYHV�GXULQJ�WKH�DQWHQDWDO�SHULRG�DQG�WKLV�ZDV�WKRXJKW�WR�DGYHUVHO\�DIIHFW�LQIRUPDWLRQIORZ�DQG�GHFLVLRQ�PDNLQJ��7KLV�LVVXH�ZDV�SDUWLFXODUO\�QRWLFHDEOH�LQ�WKH�HDUO\�DQWHQDWDOSHULRG�ZKHQ�ZRPHQ�IDFHG�FRPSOH[�GHFLVLRQV�DERXW�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV�
x WKH�HPSKDVLV�RQ�WHFKQRORJLFDO�LQWHUYHQWLRQ�DQG�UHJXODU�VXUYHLOODQFH�WKURXJKRXW�WKHPDWHUQLW\�FDUH�HSLVRGH�FUHDWHG�GLIILFXOWLHV�ZKHQ�ZRPHQ�PDGH�GHFLVLRQV�ZKLFK�UHMHFWHG�WKLVPRGHO�RI�FDUH��6XFK�DQ�HPSKDVLV�DOVR�PDGH�LW�GLIILFXOW�IRU�KHDOWK�SURIHVVLRQDOV�WRDSSUHFLDWH�WKDW�VDIH��DOWHUQDWLYH�RSWLRQV�H[LVWHG�
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&KDSWHU�����)RFXV�*URXSV�ZLWK�&KLOGEHDULQJ�:RPHQ ���

&KDSWHU�����)RFXV�*URXSV�ZLWK�&KLOGEHDULQJ�:RPHQ
3�&XUWLV���*�7KRPDV���+�6WDSOHWRQ���6�.LUNPDQ��:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG�6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ

�����%$&.*5281'
7RZDUGV�WKH�HQG�RI�WKH�GDWD�FROOHFWLRQ�SHULRG�RI�WKH�VWXG\��DGGLWLRQDO�UHVHDUFK�GDWD�ZDV�JHQHUDWHGWKURXJK�IRFXV�JURXS�GLVFXVVLRQV��*LEEV��������VXJJHVWV�WKDW�WKHUH�PD\�EH�D�UROH�IRU�IRFXV�JURXSV�WRSOD\�DW�DQ\�VWDJH�LQ�D�VWXG\��:KLOH�WKH\�PD\�EH�XVHG�DV�D�¨VWDQG�DORQH©�PHWKRG��IRFXV�JURXSV�FDQ��DV0RUJDQ��������DUJXHV��DOVR�EH�XVHG�WR�FRPSOHPHQW�RWKHU�PHWKRGV�DQG�WKXV�FRQWULEXWH�WR�WULDQJXODWLRQDQG�YDOLGLW\�FKHFNLQJ��,Q�WKLV�VWXG\��IRFXV�JURXS�GDWD�ZDV�JHQHUDWHG�LQ�RUGHU�WR�VXSSRUW�RU�WR�FKDOOHQJHGDWD�FROOHFWHG�WKURXJK�RWKHU�PHWKRGV��DQG�LQ�RUGHU�WR�KHOS�VHQVLWLVH�WKH�RYHUDOO�SURFHVV�RI�DQDO\VLV�
������0(7+2'2/2*<
)RFXV�JURXSV�DUH�XVHG�WR�JDWKHU�UHVHDUFK�GDWD�WKURXJK�WKH�EULQJLQJ�WRJHWKHU�RI�LQGLYLGXDOV��E\UHVHDUFKHUV��LQ�RUGHU�WR�GLVFXVV�DQG�UHIOHFW�XSRQ�WKH�LVVXH�WKDW�LV�WKH�VXEMHFW�RI�WKH�UHVHDUFK�ZLWKLQ�DJURXS�VLWXDWLRQ��7KH�NH\�FKDUDFWHULVWLF�WKDW�GLVWLQJXLVKHV�WKH�IRFXV�JURXS�IURP�RWKHU�TXDOLWDWLYH�GDWDFROOHFWLRQ�PHWKRGV�LV�LWV�DELOLW\�WR�JHQHUDWH�GDWD�WKDW�LV�SURGXFHG�WKURXJK�LQWHUDFWLRQ�EHWZHHQSDUWLFLSDQWV���0RUJDQ�������*UHHQEDXP�������%DUERXU�DQG�.LW]LQJHU��������:KDW�PDNHV�IRFXV�JURXSGDWD�GLVWLQFWLYH�LV��WKHUHIRUH��WKH�LPSDFW�RI�WKH�JURXS�G\QDPLF�¤�HQDEOLQJ�LQVLJKWV�LQWR�WKH�¨PRYLQJSLFWXUH©�DV�ZHOO�DV�WKH�¨VQDSVKRWV©��&DWWHUDOO�DQG�0DFODUDQ��������,W�LV�WKURXJK�JURXS�LQWHUDFWLRQV�WKDWSDUWLFLSDQWV©�SHUVSHFWLYHV�DQG�H[SHULHQFHV�DUH�KLJKOLJKWHG��,QWHUDFWLRQV�KHOS�WR�LOOXVWUDWH�WKH�YDOXHV�WKDWSHRSOH�KROG��DQG�KHOS�WR�WHDVH�RXW�WKHLU�LPSOLFLW�DQG�H[SOLFLW�EHOLHIV�DERXW�D�VLWXDWLRQ��7KH\�DOVR�SURYLGHRSSRUWXQLWLHV�IRU�LQGLYLGXDOV�WR�UHIOHFW�XSRQ�WKHLU�RZQ�H[SHULHQFHV�DQG�WR�UHFRQVLGHU�WKH�LQWHUSUHWDWLRQVWKDW�WKH\�SODFH�XSRQ�WKHP��.LW]LQJHU��������������������)RFXV�JURXSV�WKXV�HQDEOH�SDUWLFLSDQWV�QRW�RQO\WR�WHOO�WKHLU�RZQ�VWRULHV�EXW�WR�UHFRQVLGHU�DQG�UHILQH�WKHVH�WKURXJK�LQWHUDFWLRQ�ZLWK�RWKHU�SDUWLFLSDQWV�
��������%HQHILWV�DQG�OLPLWDWLRQV�RI�IRFXV�JURXSV
)RFXV�JURXSV�HQDEOH�UHVHDUFKHUV�WR�ILQG�RXW�ZK\�DQ�LVVXH�LV�VDOLHQW��DV�ZHOO�DV�ZKDW�LV�VDOLHQW�DERXW�LW�0RUJDQ��������7KH\�DUH�WKHUHIRUH�XVHIXO�IRU�H[SORULQJ�WKH�JDS�EHWZHHQ�ZKDW�SHRSOH�VD\�DQG�ZKDWWKH\�GR��/DQNVKHDU��������0RUHRYHU��WKH\�KDYH�WKH�DGYDQWDJH�RI�EHLQJ�¨GDWD�ULFK��IOH[LEOH��VWLPXODWLQJWR�WKH�UHVSRQGHQW��UHFDOO�DLGLQJ��DQG�FXPXODWLYH�DQG�HODERUDWLYH��RYHU�DQG�DERYH�LQGLYLGXDO�UHVSRQVHV©�)UH\�DQG�)RQWDQD�������
$�QXPEHU�RI�SRVLWLYH�DQG�OHVV�SRVLWLYH�DWWULEXWHV�RI�WKLV�PHWKRG�KDYH�EHHQ�QRWHG�LQ�WKH�OLWHUDWXUH�.LW]LQJHU�������*LEEV�������0RUJDQ�������������*UHHQEDXP�������%DUERXU�DQG�.LW]LQJHU�������3XUSRUWHG�EHQHILWV�RI�IRFXV�JURXSV�LQFOXGH�WKHLU�DELOLW\�WR�IDFLOLWDWH�GLVFXVVLRQ�DURXQG�VHQVLWLYH�WRSLFV�7KH\�DUH�DOVR�DUJXHG�WR�KDYH�WKH�SRWHQWLDO�WR�HPSRZHU�SDUWLFLSDQWV�ZKR�PD\�EH�DEOH�WR�SXW�WKHLU�RZQH[SHULHQFHV�LQWR�D�EURDGHU�SHUVSHFWLYH��WR�¨VKLIW�IURP�SHUVRQDO��VHOI�EODPLQJ�SV\FKRORJLFDO�H[SODQDWLRQVWR�WKH�H[SORUDWLRQ�RI�VWUXFWXUDO�VROXWLRQV©��.LW]LQJHU������S������)RFXV�JURXS�GLVFXVVLRQV�PD\�DOVRJHQHUDWH�PRUH�FULWLFDO�FRPPHQWV�WKDQ�RWKHU�GDWD�FROOHFWLRQ�PHWKRGV�DQG��LQ�VRPH�FLUFXPVWDQFHV��WKLVPD\�EH�FRQVLGHUHG�D�SRVLWLYH�DWWULEXWH��¨$�PHWKRG�WKDW�IDFLOLWDWHV�WKH�H[SUHVVLRQ�RI�FULWLFLVP�DQG�WKHH[SORUDWLRQ�RI�GLIIHUHQW�W\SHV�RI�VROXWLRQV�LV�LQYDOXDEOH�LI�WKH�DLP�RI�UHVHDUFK�LV�WR�LPSURYH�VHUYLFHV©�.LW]LQJHU������S�����
+RZHYHU��D�QXPEHU�RI�OHVV�SRVLWLYH�DWWULEXWHV�RI�IRFXV�JURXSV�DOVR�QHHG�WR�EH�UHFRJQLVHG��7KH�JURXSG\QDPLF�PD\�QRW�EH�VXSSRUWLYH�RI�DOO�SDUWLFLSDQWV��LQGHHG��LW�PD\�VHUYH�WR�VLOHQFH�LQGLYLGXDO�YRLFHV�RIGLVVHQW��)RFXV�JURXSV�PD\�EH�LQKLELWLQJ�IRU�DQ�LQGLYLGXDO�ZKRVH�H[SHULHQFHV�OLH�RXWVLGH�WKH�JURXSQRUPV�
,QHYLWDEOH�FRQVHTXHQFHV�RI�IRFXV�JURXS�SDUWLFLSDWLRQ�LQFOXGH�WKH�LQDELOLW\�WR�HQVXUH�FRQILGHQWLDOLW\�DQGDQRQ\PLW\�WR�LQGLYLGXDOV��DV�DOO�FRPPHQW�LV�VKDUHG�ZLWKLQ�WKH�JURXS��2XWVLGH�RI�WKH�JURXS��KRZHYHU�SDUWLFLSDQWV�UHTXLUH�WKH�VDPH�FRQVLGHUDWLRQ�RI�FRQILGHQWLDOLW\�DQG�DQRQ\PLW\�DV�DQ\�RWKHU�UHVHDUFK
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VXEMHFWV��7KXV��LQ�WKH�SUHVHQWDWLRQ�RI�GDWD�IURP�WKLV�UHVHDUFK�VWXG\��WKH�LGHQWLW\�RI�IRFXV�JURXSSDUWLFLSDQWV�KDV�EHHQ�SURWHFWHG�E\�DQRQ\PLVLQJ�HDFK�JURXS��E\�WKH�DOORFDWLRQ�RI�SVHXGRQ\PV�WRLQGLYLGXDOV�DQG�E\�SUHYHQWLQJ�GLVFORVXUH�RI�RWKHU�IRUPV�RI�LQGLYLGXDOO\�LGHQWLILDEOH�LQIRUPDWLRQ�$�IXUWKHU��LQHYLWDEOH�FRQVHTXHQFH�RI�WKH�IRFXV�JURXS�PHWKRG�FRQFHUQV�WKH�UHVHDUFKHU©V�OLPLWHG�DELOLW\WR�FRQWURO�WKH�GDWD�WKDW�LV�FROOHFWHG��¨%\�LWV�QDWXUH��IRFXV�JURXS�UHVHDUFK�LV�RSHQ�HQGHG�DQG�FDQQRW�EHHQWLUHO\�SUHGHWHUPLQHG©��*LEEV������S����
)LQDOO\��WKH�H[WHQW�WR�ZKLFK�IRFXV�JURXSV�HQDEOH�JHQHUDOLVDWLRQ�RI�ILQGLQJV�WR�D�ZKROH�SRSXODWLRQ�LVOLPLWHG��'DWD�LV�FROOHFWHG�IURP�UHODWLYHO\�VPDOO�QXPEHUV�RI�SDUWLFLSDQWV�DQG�LW�LV�XQOLNHO\�WKDW�WKHVH�ZLOOEH�UHSUHVHQWDWLYH��1HYHUWKHOHVV��IRFXV�JURXS�DQDO\VHV�PD\�PDNH�DQ�LPSRUWDQW�FRQWULEXWLRQ�WRUHVHDUFK�WULDQJXODWLRQ��DV�KDV�DOUHDG\�EHHQ�QRWHG�
�����'$7$�&2//(&7,21
7KHUH�LV�VRPH�GHEDWH�ZLWKLQ�WKH�OLWHUDWXUH�DERXW�WKH�RSWLPXP�VL]H�RI�IRFXV�JURXSV��6XJJHVWLRQV�UDQJHIURP���WR����SHUVRQV��0DF,QWRVK�������*UHHQEDXP�������%DUERXU�DQG�.LW]LQJHU��������7KHUH�LV�DOVRVRPH�GHEDWH�DERXW�WKH�FRQVWLWXWLRQ�RI�IRFXV�JURXSV��$V�*LEEV��������SRLQWV�RXW��LW�LV�QRW�DOZD\V�HDV\WR�LGHQWLI\�WKH�PRVW�DSSURSULDWH�SDUWLFLSDQWV�IRU�D�IRFXV�JURXS��,Q�JHQHUDO��WKH�DGYLFH�RIWHQ�JLYHQ�LV�WKDWLQWHUDFWLRQ�PD\�EH�IDFLOLWDWHG�ZKHUH�WKHUH�LV�VXIILFLHQW�KRPRJHQHLW\�DPRQJ�SDUWLFLSDQWV�IRU�SHRSOH�WRIHHO�FRPIRUWDEOH�LQ�WKH�SUHVHQFH�RI�RWKHUV��ZKLOH�DOVR�HQVXULQJ�VXIILFLHQW�KHWHURJHQHLW\�WR�GUDZ�RXWGLYHUVH�H[SHULHQFHV�DQG�RSLQLRQV��*LEEV�������0RUJDQ�������*UHHQEDXP�������%DUERXU�DQG�.LW]LQJHU������
2QFH�WKH�FKDUDFWHULVWLFV�RI�IRFXV�JURXS�SDUWLFLSDQWV�KDYH�EHHQ�GHILQHG��UHFUXLWPHQW�FRPPRQO\�XVHVWKHRUHWLFDO�VDPSOLQJ�LQ�RUGHU�WR�LQYLWH�SDUWLFLSDWLRQ�IURP�DV�EURDG�D�UDQJH�RI�WKH�WRWDO�VWXG\�SRSXODWLRQDV�SRVVLEOH��.LW]LQJHU��������,Q�WKLV�VWXG\��WZR�SULQFLSOH�WHFKQLTXHV�ZHUH�XVHG�WR�UHFUXLW�WR�WKH�IRFXVJURXSV��7KHVH�ZHUH�WKH�XVH�RI�NH\�LQIRUPDQWV��FRPPXQLW\�PLGZLYHV��DQG�WKH�XVH�RI�H[LVWLQJ�VRFLDOQHWZRUNV��)RFXV�JURXSV�ZHUH�FRQYHQHG�WRZDUGV�WKH�HQG�RI�WKH�LQWHUYHQWLRQ�SHULRG��'HF�������6SULQJ�����7KH�WLPLQJ�RI�WKLV�SKDVH�RI�GDWD�FROOHFWLRQ�ZDV�SDUWO\�GHILQHG�E\�WKH�ORJLVWLFV�RI�D�PXOWL�PHWKRGDSSURDFK��+RZHYHU��WKH�PRVW�LPSRUWDQW�GHWHUPLQDQW�ZDV�WKH�WLPLQJ�RI�WKH�LQWHUYHQWLRQ�ZLWKLQ�WKH&5&7��,W�ZDV�IHOW�WKDW�IRFXV�JURXSV�VKRXOG�QRW�EH�FRQYHQHG�XQWLO�WKH�LQWHUYHQWLRQ�KDG�EHFRPHHVWDEOLVKHG��7KLV�ZRXOG�PD[LPLVH�WKH�SRVVLELOLW\�RI�UHFUXLWLQJ�ZRPHQ�SRVWQDWDOO\��ZKR�FRXOG KDYH�EHHQH[SRVHG�WR�WKH�LQWHUYHQWLRQ�WKURXJKRXW�WKHLU�SUHJQDQF\�
*URXS�GLVFXVVLRQV ZHUH�KHOG�LQ�WZR�FRQWURO�VLWHV��+RZHYHU��ZKHQ�SDUWLFLSDQWV�VSRQWDQHRXVO\�UDLVHGLVVXHV�UHOHYDQW�WR�WKH�FRQWHQW�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��WKH�GHFLVLRQ�ZDV�WDNHQ�WR�FRQFHQWUDWHWKH�UHPDLQLQJ�GDWD�FROOHFWLRQ�LQ�LQWHUYHQWLRQ�VLWHV��6L[�IXUWKHU�IRFXV�JURXSV�ZHUH�VXEVHTXHQWO\RUJDQLVHG�
,Q�RUGHU�WR�PD[LPLVH�WKH�SRWHQWLDO�RI�WKH�IRFXV�JURXS�PHWKRG��WKHRUHWLFDO�VDPSOLQJ�LQIRUPHG�WKHUHFUXLWPHQW�SURFHVV��7KXV��WKH�LQWHQWLRQ�ZDV�WR�UHFUXLW�ZRPHQ�ZKR�KDG�LQ�FRPPRQ��UHFHQW�H[SHULHQFHRI�PRWKHUKRRG��:RPHQ�XS�WR�WKUHH�PRQWKV�SRVWQDWDOO\�ZHUH�LQYLWHG�WR�SDUWLFLSDWH��WKRXJK�VRPHZRPHQ�ZLWK�EDELHV�PRUH�WKDQ�WKUHH�PRQWKV�ROG�GLG�DWWHQG��,Q�RUGHU�WR�GUDZ�RXW�GLYHUVH�H[SHULHQFHVDQG�RSLQLRQV��DWWHPSWV�ZHUH�PDGH�WR�HQVXUH�KHWHURJHQHLW\�E\�DFFHVVLQJ�DV�ZLGH�D�FURVV�VHFWLRQ�RIZRPHQ�DV�SRVVLEOH��7KRXJK�*LEEV��������VXJJHVWV�WKDW�LQFHQWLYHV�ZLOO�XVXDOO\�QHHG�WR�EH�RIIHUHG�IRUSDUWLFLSDQWV�WR�WDNH�SDUW�LQ�IRFXV�JURXSV��QR�LQFHQWLYHV�ZHUH�DYDLODEOH�WR�SDUWLFLSDQWV�LQ�WKLV�VWXG\�7KXV��WKHRUHWLFDO�VDPSOLQJ�ZDV�VXSSOHPHQWHG�E\�SUDJPDWLF�UHFUXLWPHQW�RI�SRVWQDWDO�ZRPHQ��ZKR�ZHUHZLOOLQJ�DQG�DEOH�WR�SDUWLFLSDWH�
$�UDQJH�RI�VWUDWHJLHV�ZHUH�XVHG�LQ�RUGHU�WR�UHFUXLW�ZRPHQ�WR�WKH�JURXSV��7ZR�RI�WKH�JURXSV�ZHUH�VHWXS�E\�UHVHDUFKHUV��)RU�RQH�WKLV�LQYROYHG�DFFHVVLQJ�DQ�H[LVWLQJ�VRFLDO�QHWZRUN��D�SRVWQDWDO�JURXS��ZKLOHIRU�WKH�RWKHU��UHVHDUFKHUV�GUHZ�XSRQ�D�OLVW�RI�ZRPHQ©V�QDPHV�WKDW�ZDV�VXSSOLHG�E\�NH\�LQIRUPDQWV�PLGZLYHV���)RU�WKH�UHPDLQLQJ�IRXU�JURXSV��SDUWLFLSDQWV�ZHUH�VHOHFWHG�DQG�LQYLWHG�WR�DWWHQG�E\FRPPXQLW\�PLGZLYHV�LQ�HDFK�ORFDWLRQ�
7KUHH�RI�WKH�JURXSV�ZHUH�FRQYHQHG�LQ�ORFDO�FHQWUHV�WKDW�ZHUH�QRW�DVVRFLDWHG�ZLWK�KHDOWK�FDUH��D&KXUFK�FHQWUH�DQG�OHLVXUH�FHQWUHV���7KH�UHPDLQLQJ�WKUHH�IRFXV�JURXSV�ZHUH�KHOG�LQ�ORFDO�KHDOWK�FHQWUHVZKLFK�ZHUH�FRQYHQLHQW�IRU��DQG�IDPLOLDU�WR��ZRPHQ�DQG�ZHUH�DYDLODEOH�IRU�XVH�E\�WKH�UHVHDUFK�WHDP�:RPHQ�ZHUH�DVNHG�WR�GHYRWH�D�WRWDO�RI�WZR�KRXUV�RI�WKHLU�WLPH�DQG�EDELHV�JHQHUDOO\�VWD\HG�ZLWK�WKHLUPRWKHUV�WKURXJKRXW�
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*URXS�GLVFXVVLRQV�ZHUH�DWWHQGHG�E\�WKUHH�PLGZLIH�UHVHDUFKHUV��7ZR�ZHUH�XVXDOO\�SUHVHQW�IRU�HDFKJURXS�ZLWK�RQH�UHVHDUFKHU�IDFLOLWDWLQJ�ZKLOH�WKH�RWKHU�DFWHG�DV�QRWH�WDNHU��WKRXJK�WKLV�ZDV�QRW�DOZD\VSRVVLEOH���'LVFXVVLRQV�ZHUH�UHFRUGHG�RQ�DXGLR�WDSH�DQG�WUDQVFULEHG�YHUEDWLP�
�������3RWHQWLDO�VRXUFHV�RI�ELDV
7KH�UHFUXLWPHQW�E\�FRPPXQLW\�PLGZLYHV�DQG�XVH�RI�YHQXHV�ZKLFK�DUH�DVVRFLDWHG�ZLWK�WKH�KHDOWK�FDUHSURYLVLRQ�FRXOG�KDYH�ELDVHG�WKH�VDPSOH��7KH�SUHVHQFH�RI�WKH�FRPPXQLW\�PLGZLIH�GXULQJ�RQH�IRFXVJURXS�FRXOG�DOVR�KDYH�LQKLELWHG�GLVFXVVLRQ��+RZHYHU��SUHVVXUHV�RI�WLPH�LQ�D�ODUJH�VWXG\�DQG�WKH�QHHGWR�PDLQWDLQ�JRRG�UHODWLRQVKLSV�IRU�RQ�JRLQJ�ILHOGZRUN��SUHFOXGHG�RWKHU�RSWLRQV�
�����0(7+2'�2)�$1$/<6,6
$QDO\VLV�RI�IRFXV�JURXS�GDWD�LV��DV�.LW]LQJHU��������SRLQWV�RXW��EDVLFDOO\�WKH�VDPH�DV�IRU�DQ\�TXDOLWDWLYHGDWD��7KXV��DQDO\VLV�IROORZHG�WKH�FRQYHQWLRQV�RI�JURXQGHG�WKHRULVLQJ�DOUHDG\�H[SOLFDWHG��+RZHYHU��WKHGLVWLQFWLYH�LQWHUDFWLRQV�WKDW�WDNH�SODFH�LQ�WKH�JHQHUDWLRQ�RI�IRFXV�JURXS�GDWD�QHHG�WR�EH�UHIOHFWHG�LQ�GDWDDQDO\VLV��$QDO\VLV�WKHUHIRUH�QHHGV�WR�FRQVLGHU�ERWK�WKH�LQWHUDFWLRQV�EHWZHHQ�SDUWLFLSDQWV�DQG�WKHWUDQVFULSW�FRQWHQW��WKH�6QDSVKRWV��WKHPHV��DQG�WKH�0RYLQJ�SLFWXUHV��&DWWHUDOO�DQG�0DFODUDQ��������$V&DWWHUDOO�DQG�0DFODUDQ��������SRLQW�RXW��FRPSXWHU�DLGHG�TXDOLWDWLYH�DQDO\VLV�SURJUDPPHV�RIIHU�OLWWOH�WRWKH�UHVHDUFKHU�DV�WRROV�IRU�H[SORULQJ�LQWHUDFWLRQV�ZLWKLQ�IRFXV�JURXSV��)RFXV�JURXS�GDWD�IRU�WKLV�VWXG\ZDV�WKXV�DQDO\VHG�¨E\�KDQG©��'DWD�IURP�VHYHQ�JURXSV�ZHUH�LQLWLDOO\�DQDO\VHG�LQGHSHQGHQWO\�E\PHPEHUV�RI�WKH�UHVHDUFK�WHDP��$�ILQDO��RYHUDOO�DQDO\VLV�RI�WKH�HQWLUH�GDWD�VHW�ZDV�WKHQ�XQGHUWDNHQ�E\RQH�PHPEHU�RI�WKH�UHVHDUFK�WHDP�ZLWK�FRQWLQXLQJ�IHHGEDFN�IURP��DQG�UHIHUHQFH�WR��WKH�RWKHUUHVHDUFKHUV�WR�SURPRWH�FUHGLELOLW\�DQG�WUXVWZRUWKLQHVV�RI�WKH�DQDO\WLFDO�SURFHVV�
�����180%(5�$1'�&+$5$&7(5,67,&6�2)�:20(1�3$57,&,3$7,1*�,1�)2&86�*52836

6LWH 1XPEHU�RISULPLSDURXVZRPHQ
1XPEHU�RIPXOWLSDURXVZRPHQ

7RWDO�QXPEHU�RIZRPHQSDUWLFLSDWLQJ� &RQWURO � � �� &RQWURO � � �� ,QWHUYHQWLRQ � � �� ,QWHUYHQWLRQ � � ��� ,QWHUYHQWLRQ � � �� ,QWHUYHQWLRQ �� � ��� ,QWHUYHQWLRQ � � �� ,QWHUYHQWLRQ � � ���� �� ��
��������7\SH�RI�ELUWK�H[SHULHQFHG�E\�SDUWLFLSDWLQJ�ZRPHQ
7KH�PDMRULW\�RI�ZRPHQ�KDG�YDJLQDO�ELUWKV�WKDW�WRRN�SODFH�ZLWKLQ�D�KRVSLWDO��2WKHU�W\SHV�RI�ELUWKVH[SHULHQFHG�E\�ZRPHQ�LQ�WKH�IRFXV�JURXSV�ZHUH�
7\SH�RI�ELUWK���SDWWHUQ�RI�FDUH 0XOWLSDURXVZRPHQ 3ULPLSDURXVZRPHQ 7RWDO
'RPLQR�%RRNLQJV � � �+RPH�%LUWKV � � �%LUWKV�E\�&DHVDUHDQ�6HFWLRQ ��� ��� ����

� 2QH�PXOWLSDURXV�ZRPDQ�KDG�D�SODQQHG�FDHVDUHDQ�VHFWLRQ��SUHYLRXV�VHFWLRQ���WZR�KDG�HPHUJHQF\�FDHVDUHDQV��RQH�IRU�IDLOXUHWR�SURJUHVV��ODUJH�EDE\��RQH�IRU�IHWDO�GLVWUHVV�� 2QH�SULPLSDURXV�ZRPDQ�KDG�D�SODQQHG�FDHVDUHDQ�VHFWLRQ��EUHHFK�EDE\���WKUHH�KDG�HPHUJHQF\�FDHVDUHDQV��RQH�IRU�IDLOXUH�WRSURJUHVV��WZR�IRU�IHWDO�GLVWUHVV���7KH�UHDVRQV�IRU�WKUHH�FDHVDUHDQ�ELUWKV�DUH�QRW�NQRZQ�



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���

������),1',1*6
2EVHUYDWLRQDO�DQG�LQWHUYLHZ�GDWD�FROOHFWHG�WKURXJKRXW�WKLV�UHVHDUFK�VWXG\�LQGLFDWH�WKDW�ZRPHQ�WHQG�WREH�VLOHQW�LQ�WKHLU�IRUPDO�LQWHUDFWLRQV�ZLWK�PDWHUQLW\�FDUH�VHUYLFHV��+RZHYHU��WKH�IRFXV�JURXSV�ZHUHFRQYHQHG�LQ�RUGHU�WR�SURYLGH�ZRPHQ�ZLWK�WKH�RSSRUWXQLW\�WR�KDYH�WKHLU�YRLFHV�KHDUG��7KURXJK�WKHPHGLXP�RI�WKH�IRFXV�JURXS��VSDFH�ZDV�SURYLGHG�IRU�ZRPHQ�WR�GHYHORS�WKHLU�RZQ�QDUUDWLYHV�LQ�UHODWLRQWR�WKHLU�ELUWK�H[SHULHQFHV�
��������0RYLQJ�SLFWXUHV��LQWHUDFWLRQV�ZLWKLQ�IRFXV�JURXSV
,QWHUDFWLRQV�ZLWKLQ�IRFXV�JURXSV�DUH�QRW�RQO\�D�FUXFLDO�VRXUFH�RI�GDWD�LQ�WKHLU�RZQ�ULJKW��EXW�WKH\�FUHDWHZKDW�&DWWHUDOO�DQG�0DFODUDQ��������FDOO�WKH�¨PRYLQJ�SLFWXUHV©��WKH�FRQWH[W�ZLWKLQ�ZKLFK�WKH�¨VQDSVKRWV©RU�DQDO\WLFDO�WKHPHV�HPHUJH��$QDO\VLV�RI�WKHVH�LQWHUDFWLRQV�LV�WKHUHIRUH�SUHVHQWHG�ILUVW�LQ�WKH�ILQGLQJVVHFWLRQ�LQ�RUGHU�WR�OHQG�LQVLJKWV�LQWR�¨ZKDW�ZDV�KDSSHQLQJ�LQ�WKH�JURXS�DV�ZHOO�DV�ZK\�LW�PLJKW�KDYHEHHQ�KDSSHQLQJ©��&DWWHUDOO�DQG�0DFODUDQ������S�����3VHXGRQ\PV�KDYH�EHHQ�DSSOLHG�WKURXJKRXW��LQ�RUGHU�WR�HQVXUH�SDUWLFLSDQWV©�DQRQ\PLW\��
����������)RUPV�RI�SDUWLFLSDWLRQ
'LVFXVVLRQ�ZLWKLQ�IRFXV�JURXSV�FDQ�EH�FKDUDFWHULVHG�DV��IOXLG�DQG�G\QDPLF��*HQHUDOO\��ZRPHQ�ZKR�KDGELUWK�H[SHULHQFHV�WKDW�GLIIHUHG�VLJQLILFDQWO\�IURP�WKH�UHPDLQGHU�RI�WKH�JURXS�WHQGHG�WR�FRQWULEXWH�OHVVIUHTXHQWO\�WR�GLVFXVVLRQV��7KXV��LQ�IRFXV�JURXS����3DWVLH�ZKR�IHOW��¨UHDOO\��UHDOO\�SOHDVHG�ZLWK�WKH�FDUH©DQG�ZKR�GHVFULEHG�KHUVHOI�DV�EHLQJ�¨KRUULEO\�QRUPDO�DOO�WKH�ZD\�WKURXJK©�PDGH�IHZ�FRQWULEXWLRQV�ZLWKLQD�JURXS�WKDW�ZDV�IUHTXHQWO\�FULWLFDO�RI�WKH�PDWHUQLW\�FDUH�WKH\�KDG�UHFHLYHG��:RPHQ�DUH�KLJKO\�VHQVLWLYHWR�WKH�H[SHULHQFHV�RI�RWKHUV�LQ�WKH�JURXS�DQG�XQZLOOLQJ�WR�VHW�WKHPVHOYHV�XS�DV�KDYLQJ�DFKLHYHG�D¨EHWWHU©�H[SHULHQFH�WKDQ�RWKHUV��,Q�RUGHU�WR�GHQ\�DQ\�SHUVRQDO�UHVSRQVLELOLW\�IRU�D�SRVLWLYH�RXWFRPH��DQGSUHVXPDEO\�WKH�SHUVRQDO�UHVSRQVLELOLW\�RI�RWKHUV�IRU�D�OHVV�SRVLWLYH�RXWFRPH��ZRPHQ�RIWHQ�DWWULEXWHG�DJRRG�H[SHULHQFH�WR�¨/XFN©��:RPHQ�ZHUH�OXFN\�QRW�WR�H[SHULHQFH�DQ\�FRPSOLFDWLRQV�GXULQJ�SUHJQDQF\�OXFN\�WR�EH�DEOH�WR�PDNH�GHFLVLRQV�FRQFHUQLQJ�WKHLU�H[SHULHQFHV�GXULQJ�ODERXU��OXFN\�WR�HVWDEOLVKEUHDVWIHHGLQJ�DQG�OXFN\�WR�OLYH�LQ�DQ�DUHD�ZKHUH�WKH�¨PLGZLYHV�DUH�JUHDW©���)RFXV�JURXSV������������DQG���
:RPHQ�GR�QRW�ZLVK�WR�UXE�VDOW�LQ�WKH�ZRXQGV�RI�RWKHUV�LQ�WKH�JURXS�E\�KHUDOGLQJ�WKHLU�RZQ�VXFFHVVVWRULHV��7KLV�PD\�XQGHUOLH�WKH�WHQGHQF\�IRU�PXOWLSDURXV�ZRPHQ�WR�EH�VWUDQJHO\�TXLHW�LQ�IRFXV�JURXSVGRPLQDWHG�E\�SULPLSDURXV�ZRPHQ��7KLV�WHQGHQF\�ZDV�REVHUYHG�RQ�D�QXPEHU�RI�RFFDVLRQV��LQSDUWLFXODU��IRFXV�JURXSV������DQG����
%LUWK�VWRULHV�LQFXU�PRUDO�RU�YDOXH�MXGJHPHQWV��:RPHQ�ZKRVH�H[SHULHQFHV�ZHUH�DW�RGGV�ZLWK�WKH�PRVWKLJKO\�YDOXHG�RXWFRPHV�DOVR�WHQGHG�QRW�WR�UDLVH�WKHLU�YRLFHV�DQG�QRW�WR�GUDZ�DWWHQWLRQ�WR�WKHLU�RZQH[SHULHQFHV��7KXV��ZKHUH�D�¨QRUPDO©�YDJLQDO�GHOLYHU\�LV�VHHQ�DV�SURRI�RI�D�ZRPDQ©V�RZQ�DELOLW\�WR�ELUWKKHU�EDE\��WKH�¨QRUPDO©�RXWFRPH�WR�ODERXU��ZRPHQ�ZKRVH�ELUWKV�KDG�EHHQ�DLGHG�E\�D�FDHVDUHDQ�VHFWLRQUDUHO\�GUHZ�DWWHQWLRQ�WR�WKHLU�PRGH�RI�GHOLYHU\��,Q�IRFXV�JURXS����IRU�H[DPSOH��WZR�ZRPHQ�ZKRVH�EDELHVKDG�EHHQ�ERUQ�E\�FDHVDUHDQ�VHFWLRQ�PDGH�LQIUHTXHQW�FRQWULEXWLRQV�WR�WKH�GLVFXVVLRQ�ZKHQ�LWFRQFHUQHG�LVVXHV�UHODWHG�GLUHFWO\�WR�WKH�ELUWK�H[SHULHQFH��7KLV�ZDV�QRW�DOZD\V�WKH�FDVH��KRZHYHU�:RPHQ�ZKR�ZHUH�XQKDSS\�ZLWK�WKHLU�RSHUDWLYH�ELUWK�ZHUH�OLNHO\�WR�YRLFH�WKLV��,Q�WKHVH�LQVWDQFHV�RWKHUJURXS�PHPEHUV�SURYHG�WR�EH�LPSRUWDQW�FRQGXLWV�WKURXJK�ZKLFK�LQGLYLGXDOV�FRXOG�WHOO�WKHLU�VWRULHV�DQGFRQILUP�WKHLU�GLVVDWLVIDFWLRQ�ZLWK�WKHLU�PDWHUQLW\�FDUH�PDQDJHPHQW��)RFXV�JURXS���ZDV�XQXVXDO�LQ�WKDWWKUHH�RI�WKH�ILYH�SDUWLFLSDQWV�KDG�FDHVDUHDQ�VHFWLRQ�ELUWKV��WZR�HPHUJHQFLHV�DQG�RQH�SODQQHG���,Q�WKLVJURXS��RQH�PHPEHU�SOD\HG�D�YHU\�GRPLQDQW�UROH�LQ�WKH�GLVFXVVLRQ��IUHTXHQWO\�GUDZLQJ��LQWR�WKHFRQYHUVDWLRQ�WKH�RQH�RWKHU�ZRPDQ�ZKR�KDG�KDG�DQ�HPHUJHQF\�FDHVDUHDQ�VHFWLRQ�
7KH�JHQHUDO�REVHUYDWLRQ�WKDW�ZRPHQ�ZKRVH�H[SHULHQFHV�ZHUH�RXWVLGH�WKH�JURXS�QRUPV�IHOW�OHVV�ZLOOLQJRU�DEOH�WR�FRQWULEXWH��ZDV�QRW�ZLWKRXW�LPSRUWDQW�H[FHSWLRQV��&OHDUO\�SHUVRQDOLWLHV�DOVR�SOD\�D�SDUW�LQGHWHUPLQLQJ�WKH�H[WHQW�WR�ZKLFK�ZRPHQ�IHHO�DEOH�DQG�ZLOOLQJ�WR�H[SUHVV�RSLQLRQV�ZLWKLQ�D�JURXS�DQG�DLUWKHLU�LQGLYLGXDO�H[SHULHQFHV��,Q�IRFXV�JURXSV���DQG����RQH�SDUWLFLSDQW�IURP�HDFK�JURXS��ZKR�KDG�ELUWKHGDW�KRPH��PDGH�VLJQLILFDQW��IUHTXHQW�DQG�SURORQJHG�FRQWULEXWLRQV�WR�GLVFXVVLRQV��,W�LV�DOVR�QRWDEOH�WKDW�LVJURXS����D�VHFRQG��PXOWLSDURXV�ZRPDQ�ZKR�KDG�ELUWKHG�DW�KRPH�PDGH�PDQ\�IHZHU�FRQWULEXWLRQV�WKDQWKH�SULPLSDURXV�ZRPDQ�ZKR�KDG�ELUWKHG�DW�KRPH�
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����������,QGLYLGXDOV©�QDUUDWLYHV
7KURXJKRXW�WKH�GDWD�LW�LV�QRWDEOH�WKDW�LQGLYLGXDO�ZRPHQ©V�UHIOHFWLRQV�XSRQ�WKHLU�PDWHUQLW\�FDUHH[SHULHQFHV�WHQG�WR�EH�QHLWKHU�XQLIRUPO\�SRVLWLYH��QRU�XQLIRUPO\�QHJDWLYH�,Q�IRFXV�JURXS����0HJDQ©V�QDUUDWLYH�RYHU�WLPH�LV�LOOXVWUDWLYH���0HJDQ�LV�D�SULPLSDURXV�ZRPDQ�ZKRVHEDE\�ZDV�ERUQ�E\�HPHUJHQF\�FDHVDUHDQ�VHFWLRQ�IRU�¨IDLOXUH�WR�SURJUHVV©��
,�RSWHG�IRU�RQH�RI�WKHVH�'RPLQR�ELUWKV�DQG�,©YH�JRW�WR�EH�KRQHVW��WKH�PLGZLIH�ZDV�ZRQGHUIXO��6KH�FDPHRXW�WR�WKH�KRXVH�DQG�VKH�ZDV�DEVROXWHO\�EULOOLDQW��,�FRXOGQ©W�VLQJ�KHU�SUDLVHV�HQRXJK��6KH�ZDV�VR�JRRG�6KH�FDPH�WR�WKH�KRXVH��ZKHQ�,�ZHQW��WR�WKH�EDWK�VKH�ZDV�EHKLQG�PH��UXEELQJ�P\�EDFN��6KH�ZDV�DGUHDP�
6XEVHTXHQWO\��VKH�ZDV�WUDQVIHUUHG�WR�KRVSLWDO�DQG�KDG�DQ�HSLGXUDO�
6R�DQ\ZD\��WKH�HSLGXUDO�ZHQW�LQ��ILQH��7KHUH�ZDV�QR�SDLQ�WKHUH���,�ZDV�XS�RQ�WKH�EHG�LW�ZDV�ZRQGHUIXO����KRXUV�����KRXUV�����KRXUV�����KRXUV��RWKHUV�VWDUW�ODXJKLQJ��P\�PLGZLIH�KDG�ORQJ�JRQH�KRPH��,�ZDVQRZ�RQ�WR�WKH�KRVSLWDO�PLGZLYHV��0\�KXVEDQG�ZDV�H[KDXVWHG��,�ZDV�DV�KDSS\�DV�/DUU\�DQG�WKHUH�ZDV�DVWUHDP�RI�PLGZLYHV�FRPLQJ�DQG�JRLQJ�WKH\©G�FRPH�RQ�VKLIWV�DQG�RII�VKLIWV�DQG�,©G�MXVW�NHHS�WDONLQJ�FKDWWLQJ�DZD\��7KHQ�DIWHU�DERXW����KRXUV�P\�KXVEDQG�VDLG�¨)RU�*RG©V�VDNH�ZKDW�WKH�KHOO�LV�JRLQJ�RQ"7KLV�LV�ULGLFXORXV�QRZ��KRZ�IDU�LV�VKH�QRZ"©
+HU�SDUWQHU©V�LQWHUYHQWLRQ��LQ�0HJDQ©V�DFFRXQW��LQLWLDWHG�PHGLFDO�DWWHQWLRQ�WKDW�UDSLGO\�OHG�WR�DQHPHUJHQF\�FDHVDUHDQ�VHFWLRQ�
7KHUH�ZDV�QR�¨'R�\RX�PLQG�KDYLQJ�D�FDHVDUHDQ©��QR�WDON�DERXW�ZKDW�ZDV�JRLQJ�WR�KDSSHQ��,�FRXOGQ©WVWRS�P\�MDZV�IURP�VKDNLQJ��,�ZDV�VR�IULJKWHQHG�
/DWHU
$Q\ZD\�,�KDG�WKH�FDHVDUHDQ�HYHU\WKLQJ�ZHQW�ILQH�WKHUH�ZDVQ©W�D�SUREOHP�
/DWHU
7KLV�GRPLQR�WKLQJ��WKDW�ZDV�ZRQGHUIXO��,©YH�JRW�WR�EH�KRQHVW�LW�ZDV�ZRQGHUIXO�
:KHQ�HOHPHQWV�RI�0HJDQ©V�VWRU\�DUH�FRQVLGHUHG�DV�GLVFUHWH�VWUDQGV��WKH\�DUH�OLDEOH�WR�EH�LQWHUSUHWHGDV�ZKROO\�SRVLWLYH�RU�ZKROO\�QHJDWLYH��7KH�FKDOOHQJH�WKDW�IRFXV�JURXS�PHWKRGRORJ\�SUHVHQWV�WR�WKHUHVHDUFKHU�LV�WKHUHIRUH�WR�XQGHUVWDQG�WKH�QDUUDWLYH�DV�D�ZKROH��DQG�QRW�WR�LPSRVH�XSRQ�D�ZRPDQ©VVWRU\�D�FRKHUHQFH�WKDW�GRHV�QRW�GR�MXVWLFH�WR�WKH�FRPSOH[LW\�RI�KHU�H[SHULHQFH��7KXV��JOREDO�VWDWHPHQWVRI�VDWLVIDFWLRQ�QHHG�WR�EH�LQWHUSUHWHG�ZLWK�VRPH�FDUH�DV�WKH\�PD\�JORVV�RYHU�VLJQLILFDQW�FRQFHUQV�RUHOHPHQWV�RI�GLVVDWLVIDFWLRQ�DVVRFLDWHG�ZLWK�VSHFLILF�LQWHUDFWLRQV�RU�VWDJHV�RI�WKH�PDWHUQLW\�FDUHSURFHVV��6LPLODUO\��VSHFLILF�FRQFHUQV�PD\�GLVJXLVH�DVSHFWV�RI�FDUH�XSRQ�ZKLFK�ZRPHQ�UHIOHFWHGSRVLWLYHO\�DQG�ZLWK�UHDO�VDWLVIDFWLRQ��,Q�DGGLWLRQ��LQGLYLGXDO©V�SRVLWLYH�H[SHULHQFHV�RI�PDWHUQLW\�FDUH�PD\QRW�DOZD\V�KDYH�HPHUJHG�VWURQJO\��RU�PD\�KDYH�EHHQ�GRZQSOD\HG�E\�ZRPHQ�LQ�JURXSV�ZLWKLQ�ZKLFKWKH�PDMRULW\�RI�SDUWLFLSDQWV�KDG�FRQWUDU\�H[SHULHQFHV�
����������)RFXV�JURXS�LQWHUDFWLRQV��SDUWLFLSDQWV�DV�VRXUFHV�RI�LQIRUPDWLRQ
:LWKLQ�JURXSV��ZRPHQ�IUHTXHQWO\�VRXQGHG�RXW�YLHZV�RU�H[SOLFLWO\�VRXJKW�LQIRUPDWLRQ�IURP�RWKHUPHPEHUV��SDUWLFXODUO\�IURP�ZRPHQ�ZLWK�ELUWK�H[SHULHQFHV�GLIIHUHQW�IURP�WKHLU�RZQ�
)DFLOLWDWRU��'LG�\RX�DOO�KDYH�\RXU�EDELHV�DW��QDPHG�KRVSLWDO�"
1HI\Q��,�KDG�PLQH�LQ�WKH�KRXVH�
0HJDQ��7KHUH©V�EUDYH�\RX�ZHUH�
)DFLOLWDWRU� +RZ�GLG�\RX�JHW�WR�WKDW�VLWXDWLRQ�WKHQ"
1HI\Q��0\�VHFRQG�RQH�ZDV�ERUQ�DW�KRPH��VKH�ZDV�DQ�DFFLGHQW�,�GLGQ©W�PDNH�LW�WR�WKH�KRVSLWDO��VR�,WKRXJKW�WKLV�WLPH�QRZ�,©OO�GR�LW�SURSHUO\��JHW�LW�VRUWHG�IURP�WKH�EHJLQQLQJ�
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&HU\V��:KDW©V�LW�OLNH"
1HI\Q��%ULOOLDQW��IDEXORXV��,W©V�MXVW�VR�UHOD[HG��<RX©UH�KDQJLQJ�DERXW�\RXU�RZQ�KRXVH�MXVW�VLWWLQJ�DERXW�<RX©UH�MXVW�VLWWLQJ�WKHUH�DQG�\RX�WKLQN�ULJKW��,©P�JRLQJ�WR�JLYH�ELUWK��JDYH�ELUWK��KDG�EUHDNIDVW�DQG�ZHQWEDFN�WR�EHG��,W�ZDV�ORYHO\�
+DIUHQ�� ,�FDQ©W�EHOLHYH�LW��-XVW�OLNH�WKDW"��,�PHDQ�GLG�\RX�KDYH�WKH�EDE\�RQ�WKH�EHG�"�2Q�WKH�IORRU"
1HI\Q���,W�ZDV�P\�FKRLFH��,�FRXOG�KDYH�LW�ZKHUHYHU���,�ZDV�JRLQJ�WR�KDYH�LW�GRZQVWDLUV�EHFDXVH�WKH�NLGVZHUH�LQ�EHG��EXW�WKH�FRQWUDFWLRQV�VWDUWHG�DERXW�KDOI�SDVW�WKUHH��ZH�ZHUH�ZDWFKLQJ�WHOO\�EXW�WKHQ�,�ZHQWXSVWDLUV�EHFDXVH�RQH�RI�WKH�NLGV�ZRNH��WKH�RWKHU�ZDV�VWLOO�DVOHHS��%XW�,�MXVW�IDQFLHG�JRLQJ�EDFN�WR�EHG�LW�ZDV�PRUH�FRPIRUWDEOH��6R�,�KDG�KLP�LQ�EHG��7KHUH�ZHUH�QR�FRPSOLFDWLRQV�RU�DQ\WKLQJ��7KH�FRUG�ZDVZUDSSHG�URXQG�KLV�QHFN�EXW�WKDW�ZDVQ©W�D�SUREOHP��,�KDG�JDV�DQG�DLU�
+DIUHQ���<RX�KDG�WKH�JDV�DQG�DLU�LQ�WKH�KRXVH"���IRFXV�JURXS���
2WKHU�H[DPSOHV�RI�LQIRUPDWLRQ�H[FKDQJHV�ZLWKLQ�IRFXV�JURXSV�FRQFHUQHG�XOWUDVRXQG�VFDQQLQJ�VSRQWDQHRXV�UXSWXUH�RI�WKH�PHPEUDQHV��D�ZRPDQ©V�ULJKW�WR�FKRRVH�ZKLFK�FRQVXOWDQW�VKH�ERRNHG�ZLWKIRU�PDWHUQLW\�FDUH��DQG�LVVXHV�FRQFHUQLQJ�DQWHQDWDO�FDUH�
����������)RFXV�JURXS�LQWHUDFWLRQV��SDUWLFLSDQWV�DV�VRXUFHV�RI�UHIHUHQFH
:RPHQ�DOVR�XVHG�WKH�IRFXV�JURXS�WR�FKHFN�RXW�WKHLU�GHILQLWLRQ�RI�WKH�VLWXDWLRQ�ZLWK�RWKHU�SDUWLFLSDQWV�*UHDW�FDUH�ZDV�WDNHQ�ZKHQ�DUWLFXODWLQJ�FRQIOLFWLQJ�RSLQLRQV�RU�LQIRUPDWLRQ�EXW��ZKHUH�D�ZRPDQ�ZDV�IHOWWR�EH�DVVHUWLQJ�D�GHILQLWLRQ�HUURQHRXVO\��WKLV�ZDV�QRWHG�DQG�HIIRUWV�WR�FRUUHFW�WKH�HUURU�ZHUH�PDGH�7DQ\D��D�SULPLSDURXV�ZRPDQ�ZKR�KDG�KDG�D�SODQQHG�KRPH�ELUWK��ZDV�UHFRXQWLQJ�D�FRQYHUVDWLRQ�KHUKXVEDQG�KDG�KDG�ZLWK�DQRWKHU�PDQ��DERXW�VWLOOELUWKV�
7HVQL���0\�KXVEDQG�DQG�,�VDLG�¨$�VWLOOERUQ�EDE\�LV�D�EDE\�WKDW�KDV�DFWXDOO\�EHHQ�GHDG�IRU����WR����KRXUVEHIRUH�WKH�ELUWK��7KDW�LV�D�SRVVLELOLW\©��+H�VDLG�¨7KDW�LV�WKH�GHILQLWLRQ�RI�ZKDW�\RX©UH�DVNLQJ�PH��LI�WKHEDE\©V�VWLOOERUQ�©��+H�VDLG�¨:KHWKHU�P\�ZLIH�LV�DW�KRVSLWDO�RU�DW�KRPH��WKDW�EDE\�ZLOO�EH�ERUQ�GHDGDQ\ZD\©��7KLV�PDQ�WXUQHG�URXQG�DQG�VDLG�¨<RX©UH�VLFN©��0\�KXVEDQG�VDLG�¨1R��,©YH�UHDG�XS�DERXW�LW�©��+HLV�LJQRUDQW�DERXW�WKLQJV�WKDW�KDSSHQ�
)DFLOLWDWRU���7LOO\��ZHUH�\RX�ZDQWLQJ�WR�PDNH�D�UHVSRQVH�WKHUH"
7LOO\�� ,©YH�JRW�D�YHU\�JRRG�IULHQG�ZKR�KDG�D�VWLOOERUQ�EDE\�DQG�LW�DFWXDOO\�GLHG�GXULQJ�WKH�ODERXU�
6DUDQ�� <HV��WKHUH�ZDV�D�EDE\�ERUQ�VWLOOERUQ�ZKHQ�,�ZDV�WKHUH�
)DFLOLWDWRU�� 'LHG�GXULQJ�ODERXU"
7HVQL���:HOO�,�GRQ©W�NQRZ�LI�,©YH�EHHQ�PLVLQIRUPHG�EXW�P\�XQGHUVWDQGLQJ�RI�WKH�GHILQLWLRQ�RI�VWLOOERUQZDV��DFFRUGLQJ�WR�P\�PLGZLIH��ZDV�WKH�EDE\�KDG�EHHQ�GHDG�IRU�VRPH�WLPH�
-DQH���1RW�QHFHVVDULO\�
7LOO\�� ,W�FRXOG�KDSSHQ�DW�KRPH�RU�DW�KRVSLWDO��LW©V�MXVW�D�WUDJHG\�WKDW�KDSSHQV���IRFXV�JURXS���
$QJHU
:RPHQ�QRW�RQO\�¨FKHFNHG�RXW©�LQIRUPDWLRQ�DQG�LQWHUSUHWDWLRQV��WKH\�DOVR�XVHG�H[FKDQJHV�ZLWK�RWKHUJURXS�PHPEHUV�WR�YDOLGDWH�WKHLU�RZQ�GLVTXLHW�RU�DQJHU��-DQH��D�SULPLSDURXV�ZRPDQ�ZKR�KDG�JLYHQELUWK�LQ�KRVSLWDO��GHVFULEHG�KHU�H[SHULHQFH�RI�WU\LQJ�WR�JLYH�ELUWK�RQ�D�ODERXU�ZDUG�EHG�
<RXU�EXP�IDOOV�EHWZHHQ�WKH�FUDFNV�DQG�\RX�WKLQN�2K��\RX©YH�JRW�D�GRGJ\�EHG�KHUH���DQG�WKHQ�WKH\VD\��2K�\RX�FDQ©W�SXVK��DQG�WKH\�ZULWH�LQ�P\�QRWHV�¨ODFN�RI�PDWHUQDO�HIIRUW©��ILYH�WLPHV��:KHQ�\RX�WKLQNDERXW�LW�\RX�WKLQN��ZKDW�D�ZLWFK����JHQHUDO�ODXJKWHU���+RZ�GR�\RX�H[SHFW�PH�WR�IHHO�DIWHU�WZHOYH�KRXUVO\LQJ�RQ�WKLV�EHG��FKDLQHG�XS"��IRFXV�JURXS����
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$QJHU�IXHOHG�D�QXPEHU�RI�LQWHUDFWLRQV��SDUWLFXODUO\�LQ�WKH�WZR�IRFXV�JURXSV�KHOG�LQ�WKH�FRQWURO�VLWHV�,Q�IRFXV�JURXS����ZRPHQ�ZHUH�GLVFXVVLQJ�WKHLU�HIIRUWV�WR�EUHDVWIHHG�LQ�WKH�SRVWQDWDO�ZDUG��0HJDQ�ZKRVH�QDUUDWLYH�ZDV�GUDZQ�XSRQ�HDUOLHU��KDG�EHHQ�JLYHQ�D�WHDW�E\�D�PLGZLIH�WR�SXW�RQWR�KHU�EUHDVW��
0HJDQ� &DQ�\RX�LPDJLQH��LW�ZDVQ©W�HYHQ�D�QLSSOH�VKLHOG��LW�ZDV�D�WHDW�RII�D�ERWWOH��,�MXVW�WKRXJKW�WKLV�LVQRW�IXQQ\�DQG�,�ZDV�QRW�LPSUHVVHG�DW�DOO��7KDW�PDGH�PH�HYHQ�ZRUVH��,�NQRZ�,©P�LQ�K\VWHULFV�RYHU�LWQRZ�
+DIUHQ���'LG�\RX�PDNH�D�FRPSODLQW"
0HJDQ���,�VDLG�¨,©P�JRLQJ�WR�VHH�KHU��,©P�JRLQJ�WR�VHH�KHU�IDFH�WR�IDFH�DQG�,©P�JRLQJ�WR�GHPDQG�WKDW�WKLVFKLOG�KDV�JRW�WR�KDYH�D�ERWWOH©��+RZ�WKH�KHOO�FDQ�\RX�IHHG�D�EDE\�WKURXJK�WKDW"
&HU\V��'LG�\RX�SXW�WKDW�RQ�\RXU�IRUP�ZKHQ�\RX�ZHQW"
0HJDQ��<HV��,�GLG��EHFDXVH�,�ZDV�YHU\�DQJU\�DERXW�LW��,Q�WKH�HQG�WKHQ�,�ILQLVKHG�XS�KDYLQJ�WR�ERWWOHIHHG��,�ZDV�PDGH�WR�IHHO�VR�EDG�EHFDXVH�,�ZDV�ERWWOH�IHHGLQJ�KHU�
7KH�¨DGYLFH©�JLYHQ�E\�WKH�PLGZLIH�RQ�WKLV�RFFDVLRQ�ZDV�FOHDUO\�LQDSSURSULDWH��+RZHYHU��WKHUH�DUH�RWKHUGLPHQVLRQV�WR�WKLV�QDUUDWLYH��7KH�FRQVWUXFWLRQ�RI�VWRULHV�E\�ZRPHQ�KHOSV�WR�JLYH�FRKHUHQFH�DQGPHDQLQJ�WR�WKHLU�H[SHULHQFHV��.LUNKDP��������:KHUH�D�ZRPDQ�SHUFHLYHV�WKDW�VKH�KDV�IDLOHG�WRDFKLHYH�VRPHWKLQJ�RI�JUHDW�FXOWXUDO�YDOXH��VXFK�DV�EUHDVWIHHGLQJ��VKH�PXVW�PDNH�VHQVH�RI�WKLV�¨IDLOXUH©DQG�UDWLRQDOLVH�LW��LQ�WHUPV�RI�KHU�RZQ�VHQVH�RI�VHOI��,QWHUDFWLRQV�ZLWKLQ�WKH�IRFXV�JURXS�DUH�LOOXVWUDWLYH�RIWKH�SURFHVVHV�WKURXJK�ZKLFK�0HJDQ�FRQVWUXFWV�KHU�LQIDQW�IHHGLQJ�VWRU\��DQG�QHJRWLDWHV�LW�ZLWK�RWKHUV�/LQGH�������
(PRWLRQDO�H[FKDQJHV�ZHUH�QRW�FRQILQHG�WR�WKH�JURXSV�FRQYHQHG�LQ�WKH�FRQWURO�VLWHV��7KHUH�ZHUH�DOVRH[DPSOHV�RI�DQJHU�LQ�WKH�LQWHUYHQWLRQ�VLWHV��,Q�IRFXV�JURXS����ZRPHQ©V�GLVFXVVLRQ�RI�WKHLU�H[SHULHQFHVRI�ODERXU�IXHOHG�WKH�IROORZLQJ�HPRWLRQDO�H[FKDQJH�
$QQ�� ,�GLGQ©W�OLNH�WKH�'RFWRU©V�DWWLWXGH�DW�DOO��,�IRXQG�WKHQ��ZHOO�,©G�EHHQ�LQ�ODERXU�IRU����KRXUV��,©G�EHHQSXVKLQJ�IRU���KRXUV��7KH�GRFWRU�FDPH�LQWR�WKH�URRP�DQG�VDLG�¨,�GRQ©W�FDOO�WKDW�D�SXVK�©��,�FRXOG�KDYH�KLWKLP��*DVSV�IURP�WKH�RWKHUV���,�FRXOG�KDYH�GRQH�ZLWKRXW�WKDW��KH�FRXOG�KDYH�VDLG�¨<RX©YH�GRQH�UHDOO\ZHOO�EXW�ZH©UH�JRLQJ�WR�KDYH�WR�JLYH�\RX�D�KHOSLQJ�KDQG©�
/\GLD��:KHQ�\RX©YH�EHHQ�SXVKLQJ�IRU�VR�ORQJ��\RX�MXVW�FDQ©W�GR�LW��7KH�PLGZLYHV�DUH�WU\LQJ�WRHQFRXUDJH�\RX�¨7KH�EDE\©V�QHDUO\�WKHUH��LW©V�FRPLQJ©��EXW�LI�,�ZDV�GRLQJ�WKDW�ZHOO�WKH�EDE\�ZRXOG�KDYHEHHQ�ERUQ�E\�QRZ�
$QQ��<RX�WKLQN�\RX©UH�SXVKLQJ�DQG�LW©V�FHUWDLQO\�WKH�EHVW�\RX�FDQ�GR�
0HU\O�� 7KHUH�ZDV�DFWXDOO\�D�SRLQW�ZKHQ�WKH\�GLG�DFWXDOO\�LJQRUH�ZKDW�,�ZDV�VD\LQJ�
,Q�D�QXPEHU�RI�IRFXV�JURXSV��WKH�G\QDPLFV�RI�WKH�LQWHUDFWLRQV�EHWZHHQ�SDUWLFLSDQWV�ZHUH�VXFK�WKDWZRPHQ�IHOW�DEOH�WR�YRLFH�DQJHU�DV�WKH\�UHIOHFWHG�RQ�DVSHFWV�RI�WKHLU�PDWHUQLW\�FDUH��2WKHU�ZRPHQ�ZKRKDYH�UHFHQWO\�ELUWKHG�FRQVWLWXWH�LQIRUPHG�FRPPHQWDWRUV�RQ�HDFK�SDUWLFLSDQW©V�VWRU\��$QJHU�WKDW�LVYDOLGDWHG�E\�RWKHU�JURXS�PHPEHUV�EHFRPHV�HQKDQFHG�ZLWKLQ�WKH�LQGLYLGXDO©V�ELUWK�VWRU\��+RZHYHU�LQWHUSHUVRQDO�VXSSRUW�ZDV�QRW�RQO\�SURPSWHG�E\�DQJHU��EXW�FRXOG�EH�DGYDQFHG�WR�FRPIRUW�ZRPHQ�ZKRKDG�UHIOHFWHG�QHJDWLYHO\�RQ�WKHLU�RZQ�H[SHULHQFHV�GXULQJ�JURXS�LQWHUDFWLRQV��-RDQQH�KDG�WULHGEUHDVWIHHGLQJ��EXW�KDG�TXLFNO\�FKDQJHG�WR�DUWLILFLDO�IHHGLQJ�
-RDQQH� ,�IHHO�UHDOO\�GLVDSSRLQWHG�QRZ�VHHLQJ�\RX��DQRWKHU�JURXS�SDUWLFLSDQW���EUHDVW��IHHGLQJ�KHUH��,©GORYH�WR�GR�LW�
'HOZHQ�� %XW�\RX�GLG�KDYH�D�JR�GLGQ©W�\RX��LI�\RX�KDGQ©W�WULHG�DQG�WKHQ�IHOW�JXLOW\�WKDW©V�GLIIHUHQW��EXW�\RXKDG�D�JR���IRFXV�JURXS���
��������7KHPHV��VQDSVKRWV�ZLWKLQ�IRFXV�JURXSV
7KH�IROORZLQJ�WKHPHV�HPHUJH�IURP�DQDO\VLV�RI�GDWD�JHQHUDWHG�LQ�WKH�SURFHVV�RI�LQWHUDFWLRQV�GHVFULEHGDERYH�
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���������7KH�IORZ�RI�LQIRUPDWLRQ
,QIRUPDWLRQ�QHHGV��WLPLQJ
$FFHVV�WR�LQIRUPDWLRQ�DERXW�WKH�FKLOGEHDULQJ�SURFHVV�ZDV�VHHQ�WR�EH�RI�IXQGDPHQWDO�LPSRUWDQFH�WRZRPHQ���7KH�SRVVLELOLW\�WKDW�LQIRUPDWLRQ�FRXOG�LQGXFH�DQ[LHW\�ZDV�UDLVHG�E\�RQO\�WZR��SULPLSDURXVZRPHQ��IRFXV�JURXS���DQG�����+RZHYHU��LW�ZDV�FOHDU�WKDW�WKLV�ZDV�DVVRFLDWHG�ZLWK�WKH�WLPLQJ�RILQIRUPDWLRQ��,QIRUPDWLRQ�DFFHVVHG�DIWHU�WKH�HYHQW�FRXOG�UDLVH�KLWKHUWR�XQUHFRJQL]HG�TXHVWLRQV�DERXWSRWHQWLDO�ULVN��0HJDQ��D�SDUWLFLSDQW�LQ�D�FRQWURO�VLWH��IRU�H[DPSOH��H[SODLQHG�WKDW�UHFHLSW�RI�WKH�UHVHDUFKTXHVWLRQQDLUH�KDG�UDLVHG�VDIHW\�LVVXHV�IRU�KHU�LQ�UHODWLRQ�WR�XOWUDVRXQG�VFDQQLQJ��+DIUHQ��IRFXV�JURXS���GHVFULEHG�KRZ�VKH�KDG�UHFHLYHG�LQIRUPDWLRQ�¨TXLWH�ODWH©�
:KHQ�,�ZDV�UHDGLQJ�WKURXJK�WKDW�,�WKRXJKW�¨2K�P\�*RG��,�ZLVKHG�,�ZRXOG�KDYH�NQRZQ�WKLV�EHIRUH©��0\QHLJKERU�KDG���FDWV��DQG�,�KDYH�QHYHU�ZRUQ�JORYHV�WR�GR�WKH�JDUGHQLQJ��DQG�WKLQJV�DERXW�WKH�)ROLF�$FLGDQG�FDW©V�SRR��7KHQ�,�VXGGHQO\�SDQLFNHG��,�ZDV�ZRUULHG��,�ZRXOG�KDYH�DSSUHFLDWHG�KDYLQJ�WKDW�PXFKHDUOLHU�
7KHUH�ZDV�DQ�RYHUZKHOPLQJ�VHQVH�ZLWKLQ�WKH�GDWD�RI�WKH�LPSRUWDQFH�WKDW�ZRPHQ�DWWDFKHG�WR�UHOHYDQWDQG�WLPHO\�LQIRUPDWLRQ��,Q�SDUW�WKLV�ZDV�DV�D�GHIHQFH�DJDLQVW�WKH�XQNQRZQ��EHLQJ�SUHSDUHG�¨MXVW�LQFDVH©�
,�WKLQN�WKH�XQNQRZQ�LV�IULJKWHQLQJ�LVQ©W�LW"��%XW�DW�OHDVW�LI�\RX�KDYH�DQ�LGHD�RI�ZKDW�ZRXOG�KDSSHQ�LQ�WKHHYHQWXDOLW\�WKHQ�\RX�FDQ�KDYH�WKDW�SUHSDUDWLRQ�LQ�\RXU�PLQG��GRQ©W�\RX"��7KHUH©V�WKLQJV�ZH�GRQ©W�ZDQWWR�KDSSHQ�EXW�VRPHWLPHV��IRU�WKH�EDE\©V�EHQHILW��WKHQ�WKDW�ZLOO�RFFXU��DQG�LI�WKDW�ZDV�WR�KDSSHQ�\RXZRXOGQ©W�ZDQW�\RXUVHOI�WR�EH�IULJKWHQHG�����VR�LI�\RX©YH�UHDG�DQG�\RX�KDYH�WKH�EHQHILW��,�WKLQN�LW©VJRLQJ�WR�KHOS���IRFXV�JURXS���
:RPHQ�H[SUHVV�D�IXQGDPHQWDO�QHHG�IRU�LQIRUPDWLRQ�WKURXJKRXW�WKH�FKLOGEHDULQJ�SURFHVV��$UWLFXODWLRQRI�WKLV�QHHG�VXJJHVWV�WKDW�WKH\�UHTXLUH�LQIRUPDWLRQ�LQ�RUGHU�WR�HTXLS�WKHPVHOYHV�WR�QHJRWLDWH�WKURXJKWKH�PDWHUQLW\�FDUH�V\VWHP��DQG�WR�HQDEOH�WKHP�WR�XQGHUVWDQG�DQG�PDNH�GHFLVLRQV�LQ�UHODWLRQ�WR�WKHLUPDWHUQLW\�FDUH�H[SHULHQFHV�
$UHDV�RI�LQIRUPDWLRQ�QHHG
:RPHQ�PDGH�UHIHUHQFH�WR�YHU\�PDQ\�LQIRUPDWLRQ�QHHGV��LQ�UHODWLRQ�WR�D�ZLGH�UDQJH�RI�PDWHUQLW\LVVXHV�DQG�H[SHULHQFHV��,QIRUPDWLRQ�QHHGV�UDQJHG�IURP�WKH�JHQHUDO�WR�WKH�FRQWH[W�VSHFLILF��1RWVXUSULVLQJO\��SULPLSDURXV�ZRPHQ�DUWLFXODWHG�VXEVWDQWLDOO\�PRUH�LQIRUPDWLRQ�QHHGV�WKDQ�PXOWLSDURXVZRPHQ��VRPH�LVVXHV�ZHUH�PHQWLRQHG�E\�ERWK�SULPLSDURXV�DQG�PXOWLSDURXV�ZRPHQ�
,QIRUPDWLRQ�QHHGV�DUWLFXODWHG�E\�SULPLSDURXV�ZRPHQ�± $QWHQDWDO�VFUHHQLQJ± 'XUDWLRQ�RI�SUHJQDQF\��SRVW�WHUP�± 2QVHW�RI�ODERXU± ,QGXFWLRQ��SURVWLQ�± /HQJWK�RI�ODERXU± $IWHU�SDLQV± 6XWXUHV± ,QIDQW�IHHGLQJ��EUHDVW�IHHGLQJ�DQG�DUWLILFLDO�IHHGLQJ�������/LIH�FKDQJHV��WLUHGQHVV��EORRG�ORVV��GHSUHVVLRQ��VRFLDO�QHWZRUNV�
,QIRUPDWLRQ�QHHGV�DUWLFXODWHG�E\�PXOWLSDURXV�ZRPHQ�± ,QIDQW�IHHGLQJ��EUHDVW�IHHGLQJ± 6SHFLILF�H[SHULHQFHV��PDQXDO�UHPRYDO�RI�WKH�SODFHQWD�± /LIH�FKDQJHV��WLUHGQHVV��HIIHFWV�RI�D�QHZ�EDE\�RQ�VRFLDO�QHWZRUNV�
7KUHH�DUHDV�RI�LQIRUPDWLRQ�QHHG�GRPLQDWHG�ZRPHQ©V�GLVFXVVLRQV��7ZR�RI�WKHVH��DQWHQDWDO�VFUHHQLQJDQG�LQIDQW�IHHGLQJ��UHODWH�GLUHFWO\�WR�WKH�VXEMHFW�PDWWHU�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��7KH�WKLUG�DUHDRI�FRQFHUQ�UHODWHG�WR�WKH�RQVHW�RI�ODERXU��7KXV��LW�LV�QRWDEOH�WKDW�WKH�&5&7�HOHPHQW�RI�WKLV�UHVHDUFKVWXG\�H[DPLQHG�WKH�LPSDFW�RI�OHDIOHWV�WKDW�LPSDFWHG�RQ�D�PLQRULW\�RI�WKH�WRSLF�DUHDV�LGHQWLILHG�E\ZRPHQ�
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$QWHQDWDO�VFUHHQLQJ
,VVXHV�FRQFHUQLQJ�DQWHQDWDO�VFUHHQLQJ�ZHUH�SDUWLFXODUO\�HYLGHQW�LQ�IRFXV�JURXSV�FRQYHQHG�LQ�FRQWUROVLWHV��6RPH�ZRPHQ�IHOW�WKDW�LQIRUPDWLRQ�JLYLQJ�ZLWK�UHVSHFW�WR�DQWHQDWDO�VFUHHQLQJ�KDG�EHHQ�YHU\SRVLWLYH�
$W�ILUVW�,�VDLG�WR�P\�KXVEDQG��¨:HOO��'HDU�*RG��,©YH�RQO\�MXVW�IRXQG�RXW�,©P�SUHJQDQW�DQG�VKH©V�WHOOLQJ�PHWR�WKLQN�DERXW�WKLV©��%XW�LQ�KLQGVLJKW��,�WKRXJKW�VKH�ZDV�TXLWH�ULJKW�EHFDXVH�ZH�WDONHG�DERXW�LW�LQ�GHSWK�DQG�ZH�KDG�WLPH�WR�VRUW�RXW�RXU�WKRXJKWV��,�GLG�DVN�WKH�PLGZLIH�D�ORW��,�KDG�D�ORW�RI�TXHVWLRQV�IRU�KHU�DQGWKHQ�REYLRXVO\�,�WDONHG�DERXW�LW�D�ORW�ZLWK�P\�KXVEDQG���IRFXV�JURXS���
$�SRVLWLYH�H[SHULHQFH�ZDV�WKXV�WLHG�DV�PXFK�WR�WKH�WLPLQJ�RI�LQIRUPDWLRQ�DV�WR�WKH�TXDQWLW\�DQG�TXDOLW\RI�LQIRUPDWLRQ�UHFHLYHG��:RPHQ�VXJJHVWHG�WKDW�LQIRUPDWLRQ�JLYHQ�LQ�UHODWLRQ�WR�DQWHQDWDO�VHUXPVFUHHQLQJ�WHQGHG�WR�EH�URXWLQLVHG�DQG�JHDUHG�WRZDUGV�HQFRXUDJLQJ�WKHP�WR�KDYH�WKH�WHVWV�FDUULHG�RXW�0RUH�GHWDLOHG�LQIRUPDWLRQ�DQG�DGYLFH�WKDW�ZRXOG�HQDEOH�ZRPHQ�WR�XQGHUVWDQG�WKH�LPSOLFDWLRQV�RI�DSRVLWLYH�VFUHHQ�ZDV�QRW�URXWLQHO\�SURYLGHG��EXW�ZDV�DYDLODEOH�LI�ZRPHQ�VRXJKW�LW�RXW��:RPHQ�ZKRVFUHHQHG�SRVLWLYH�IRU�'RZQV�V\QGURPH�ZHUH�DEOH�WR�DFFHVV�DSSURSULDWH�LQIRUPDWLRQ�IURP�PLGZLYHV�+RZHYHU��WKH\�WHQGHG�WR�H[SHULHQFH�D�SHULRG�RI�LQWHQVH�DQ[LHW\�DIWHU�WKH�WHVW�UHVXOW��EHIRUH�WKH\�FRXOGWDON�WKLQJV�RYHU�ZLWK�D�NQRZOHGJHDEOH�SURIHVVLRQDO�
7KH�RQO\�WKLQJ�WKURXJK�WKH�SUHJQDQF\�ZDV��,�EHFDPH�DW�KLJK�ULVN�IRU�'RZQ©V��,�ZLVKHG�,©G�NQRZQ�PRUHLQIRUPDWLRQ�EHIRUH�DFWXDOO\�,�ZDV�WROG����,�ZDV�WROG�RYHU�WKH�WHOHSKRQH�E\�WKH�KRVSLWDO�ZKLFK�GHYDVWDWHGPH�UHDOO\��LW©V�QRW�VRPHWKLQJ�WKDW�\RX�UHDOO\�JR�LQWR�DQ�DZIXO�ORW�EHIRUH�LW�KDSSHQV��,�MXVW�ZLVKHG�,©G�KDYHKDG�PRUH�LQIRUPDWLRQ�
7KLV�ZRPDQ�ZHQW�RQ�WR�FRPPHQW�IXUWKHU�
:KHQ�,�DFWXDOO\�ZHQW�WR�VHH�WKH�KRVSLWDO�PLGZLIH�DERXW�WKH�RSWLRQV��VKH�ZHQW�FRPSOHWHO\�WKURXJKHYHU\WKLQJ�EHFDXVH�,�ZDV�VR�XSVHW�UHDOO\��DQG�VKH�SXW�P\�PLQG�DW�UHVW�WKHQ�DQG�WKHUH�UHDOO\�DQG�WKDWZDV�IDEXORXV�DQG�,�IHOW�WKDW�PD\EH�LI�,©G�KDYH�HLWKHU�KDG�PRUH�LQIRUPDWLRQ�WR�VWDUW�RII�ZLWK���RU�LI�,©G�KDG�DPRUH�DSSURSULDWH�ZD\�RI�WHOOLQJ�PH�DQG�EHHQ�DVNHG�WR�JR�LQ�DQG�GLVFXVV�WKH�UHVXOWV��LW�ZRXOG�KDYHEHHQ�EHWWHU��IRFXV�JURXS���
7KH�RQVHW�RI�ODERXU
3ULPLSDURXV�ZRPHQ�GHVFULEHG�JUHDW�XQFHUWDLQW\�DURXQG�WKH�RQVHW�RI�ODERXU��7KH�FRQFHUQV�H[SUHVVHGLQ�FRQWURO�JURXS�GLVFXVVLRQV�ZHUH�FORVHO\�PLUURUHG�LQ�WKH�LQWHUYHQWLRQ�VLWHV��0DQ\�ZRPHQ�IHOW�WKDW�WKH\KDG�LQVXIILFLHQW�XQGHUVWDQGLQJ�RI�WKH�SURFHVV�RI�ODERXU�DQG�LQVXIILFLHQW�LQIRUPDWLRQ�WR�LQWHUSUHW�ZKDWZDV�KDSSHQLQJ�WR�WKHP�
,�ZDV�DPD]HG�UHDOO\�WKDW�P\�ZDWHUV�KDG�JRQH�ZLWK�WKH�DPRXQW�RI�ZDWHU�WKDW�FDPH��,�GLGQ©W�XQGHUVWDQGZKDW�ZDV�JRLQJ�RQ�DW�WKDW�VWDJH��,�ZDV�PRUH�SUHSDUHG�IRU�WKH�QH[W��PRUH�LQWHQVH�VWDJH�RI�ODERXU�WKDQ�,ZDV�IRU�WKH�HDUO\�VWDJHV���IRFXV�JURXS���
:RPHQ�H[SHULHQFHG�JUHDW�GLIILFXOW\�LQ�FRPSDULQJ�WKHLU�HPERGLHG�H[SHULHQFHV�ZLWK�WKH�REMHFWLYHGHVFULSWLRQV�RI�ODERXU�DYDLODEOH�IURP�ERRNV�DQG�RWKHU�ZULWWHQ�PDWHULDOV��2QH�ZRPDQ�GHVFULEHV�KRZ�VKHKDG�WDNHQ�RXW�DOO�KHU�ERRNV�DQG�IRXQG�FRQWUDGLFWRU\�GHVFULSWLRQV�WKDW�ZHUH�YHU\�FRQIXVLQJ�
7KH\�VDLG�HYHU\���PLQXWHV�DQG�,�WLPHG�LW�DQG�,�ZDV�GRLQJ���PLQXWHV����PLQXWHV����PLQXWHV����PLQXWHV��,ZDQWHG�VRPHERG\��D�YRLFH�WR�VD\�WR�PH�¨<HV��\RX©UH�LQ�ODERXU©��,�ZDQWHG�VRPHERG\�DW�WKH�EHJLQQLQJ�RILW�WR�FRPH�WR�WKH�KRXVH�DQG�VD\�¨<HV��JR�QRZ©��,I�WKHUH�ZDV�VRPHERG\�\RX�FRXOG��SKRQH�ZKR�FRXOG�JRURXQG��-XVW�VRPHERG\�WR�VD\�¨*R�LQ�QRZ©���IRFXV�JURXS���
&RQWDFW�ZLWK�FRPPXQLW\�PLGZLYHV�LQ�HDUO\�ODERXU��HLWKHU�RYHU�WKH�WHOHSKRQH�RU�WKURXJK�D�KRPH�YLVLW�ZDV�WKHUHIRUH�VSRNHQ�DERXW�YHU\�SRVLWLYHO\��7KH�PLQRULW\�RI�ZRPHQ�ZKR�GHVFULEHG�WKLV�RSWLRQ�ZHUHJUHDWO\�DSSUHFLDWLYH�RI�LW�DV�WKH\�IHOW�PRUH�DEOH�WR�LQWHUDFW�DSSURSULDWHO\�ZLWK�WKH�PDWHUQLW\�FDUH�VHUYLFHVDQG�WKHUHIRUH�OHVV�OLNHO\�WR�HLWKHU�¨OHDYH�LW�WRR�ODWH©�RU�WR�JR�LQWR�KRVSLWDO�¨WRR�HDUO\©�
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,QIDQW�IHHGLQJ�FKRLFHV
7KH�QHHG�IRU�LQIRUPDWLRQ��DGYLFH�DQG�VXSSRUW�DURXQG�LQIDQW�IHHGLQJ�FKRLFHV�ZDV�UDLVHG�LQ�DOO�WKH�IRFXVJURXSV��)DFWXDO�LQIRUPDWLRQ�ZDV�VRXJKW�E\�ZRPHQ�LQ�UHODWLRQ�WR�ERWK�EUHDVW�IHHGLQJ�DQG�DUWLILFLDOIHHGLQJ��:RPHQ�GHVFULEHG�LQWHUDFWLRQV�ZLWK�KHDOWK�SURIHVVLRQDOV�LQ�ZKLFK�LQIRUPDWLRQ�KDG�EHHQH[FKDQJHG�ZKLFK�WKH\�FRQVLGHUHG��HLWKHU�DW�WKH�WLPH�RU�VXEVHTXHQWO\��WR�EH�LQFRUUHFW�RU�XQKHOSIXO�,QGHHG��PLGZLYHV�ZRXOG�WKHPVHOYHV�VHHP�WR�KDYH�EHHQ�ODFNLQJ�LQ�IDFWXDO�NQRZOHGJH�DW�WLPHV��7KXV�%HWVDQ��D�SULPLSDURXV�ZRPDQ�LQ�IRFXV�JURXS����UHFRXQWV�KHU�H[SHULHQFH�RI�EUHDVW�IHHGLQJ�LQ�WKHSRVWQDWDO�ZDUG�
,©YH�DFWXDOO\�EHHQ�WR�VHH�D�EUHDVW�IHHGLQJ�FRXQVHOORU��,�MXVW�IRXQG�WKH�DWWLWXGH�DPRQJ�WKH�PLGZLYHV�ZDV�¨:HOO��HYHU\ERG\�JHWV�VRUH�DQG�FUDFNHG�QLSSOHV©��LW�NHSW�FRPLQJ�EDFN�WR�WKH�ZD\�WKH�EDE\�ZDV�JRLQJ�RQDQG�LW�WXUQV�RXW�WKDW�VKH�WKLQNV�LW©V�D�OROOLSRS�DQG�VKH�MXVW�OLFNV��ODXJKWHU��DQG�VKH�ZRQ©W�RSHQ�KHU�PRXWK�%XW�ZH�SHUVHYHUHG�ZLWK�LW�
6RPH�ZRPHQ�GLG�KDYH�DFFHVV�WR�DSSURSULDWH�DQG�UHDGLO\�DYDLODEOH�VXSSRUW�IURP�PLGZLYHV��:KHQZRPHQ�UHFHLYH�IDFWXDO�NQRZOHGJH�DQG VXSSRUW��HQDEOLQJ�WKHQ�WR�GHYHORS�H[SHULHQWLDO�NQRZOHGJH�RIEUHDVW�IHHGLQJ��WKHQ�WKH\�UHSRUW�D�SRVLWLYH�DQG�VDWLVI\LQJ�H[SHULHQFH��$OZHQ��D�SULPLSDURXV�ZRPDQUHFROOHFWV�
¨,�GLGQ©W�KDYH�DQ\�SUREOHPV�ZLWK�LW�DW�DOO��,©G�UHDG�XS�RQ�LW�D�ORW�DV�ZHOO�DQG�,�KDG�D�ORW�RI�KHOS�IURP�WKHFRPPXQLW\�PLGZLYHV��(YHQ�LQ�KRVSLWDO�,�IRXQG�WKH\�ZHUH�TXLWH�KHOSIXO��VXJJHVWLQJ�GLIIHUHQW�WLSV�DQGWKLQJV�OLNH�WKDW��+RZ�WR�JHW�LQWR�SRVLWLRQ��,�WKRXJKW�WKH\�ZHUH�TXLWH�JRRG�DW�KRVSLWDO��\HV�©��IRFXV�JURXS��
+RZHYHU��LW�ZDV�PXFK�PRUH�FRPPRQ�IRU�ZRPHQ�WR�JLYH�YRLFH�WR�XQPHW�QHHG�ZLWK�UHVSHFW�WR�EUHDVWIHHGLQJ�VXSSRUW��:RPHQ©V�LQDELOLW\�WR�DFFHVV�DGHTXDWH�VXSSRUW�ZDV�D�GRPLQDQW�FRQFHUQ�LQ�GLVFXVVLRQVRI�LQIDQW�IHHGLQJ��:RPHQ©V�QDUUDWLYHV�LOOXVWUDWH�WKH�GLIILFXOWLHV�WKDW�WKH\�H[SHULHQFHG�LQ�GHYHORSLQJHPERGLHG�NQRZOHGJH�WKURXJK�WKH�SURFHVV�RI�EUHDVW�IHHGLQJ�WKHLU�RZQ�FKLOG��&ROOZHQ�KDG�EHHQ�OHIWDORQH�LQ�WKH�GHOLYHU\�URRP�DIWHU�WKH�ELUWK�RI�KHU�ILUVW�EDE\��'XULQJ�WKLV�WLPH�VKH�KDG�¨VWXFN�KLP�RQ©�WKHEUHDVW�
7KDW�ZDV�LW��,�ZDV�MXVW�OHIW�WR�LW��7KH\�WKRXJKW�EHFDXVH�,�KDG�GRQH�WKDW�,�NQHZ�ZKDW�,�ZDV�GRLQJ�DQG�KHZDV�ILQH��EXW�KH�ZDVQ©W��+H�ZDV�OLNH����KRXUV�SHUPDQHQWO\�KXQJU\�DQG�QRW�JHWWLQJ�DQ\WKLQJ���IRFXVJURXS���
,Q�WKHLU�GLVFRXUVHV��ZRPHQ�LQ�WKH�IRFXV�JURXSV�GHPRQVWUDWH�D�QHHG�IRU�NQRZOHGJH�LQ�GLYHUVH�DUHDVWKDW�LV�ERWK�WKHRUHWLFDO�DQG�H[SHULHQWLDO�RU�HPERGLHG��7KXV��ZKLOH�LQIRUPDWLRQ�QHHGV�LQ�UHODWLRQ�WRDQWHQDWDO�VFUHHQLQJ�DQG�WKH�RQVHW�RI�ODERXU�ZHUH�UHIHUUHG�WR�SUHGRPLQDQWO\�LQ�WKH�FRQWH[W�RI�IDFWXDO�RUWKHRUHWLFDO�NQRZOHGJH��ZRPHQ©V�QHHG�IRU�NQRZOHGJH�LQ�UHODWLRQ�WR�EUHDVW�IHHGLQJ�ZDV�DUWLFXODWHGSUHGRPLQDWHO\�LQ�WHUPV�RI�H[SHULHQWLDO�NQRZOHGJH��+RZHYHU��LQ�SUDFWLFH��WKHVH�QHHGV�DUH�LQWULFDWHO\LQWHUOLQNHG��7KH�FRQWH[W�ZLWKLQ�ZKLFK�LQIRUPDWLRQ�LV�H[FKDQJHG��WKH�UHODWLRQVKLS�D�ZRPDQ�KDV�ZLWKKHDOWK�FDUH�SURIHVVLRQDOV�DQG�WKH�WLPLQJ�RI�WKH�H[FKDQJH��DOO�LPSDFW�GLUHFWO\�XSRQ�KHU�H[SHULHQFH�RIHIIHFWLYH�LQIRUPDWLRQ�IORZ�
���������,QIRUPDWLRQ�VHHNLQJ
:KRVH�UHVSRQVLELOLW\"
,W�LV�FOHDU�WKDW�VRPH�ZRPHQ�HQWHUHG�SUHJQDQF\�ZLWK�WKH�H[SHFWDWLRQ�WKDW�WKH\�ZRXOG�EH�SURYLGHG�ZLWKDOO�QHFHVVDU\�LQIRUPDWLRQ�E\�NQRZOHGJHDEOH�SURIHVVLRQDOV��3ULPLSDURXV�ZRPHQ�KDG�RIWHQ�QRWDQWLFLSDWHG�WKH�QHHG�WR�DFWLYHO\�VHHN�RXW�LQIRUPDWLRQ�DQG�VRPH�UHIOHFWHG�QHJDWLYHO\�RQ�WKHUHVSRQVLELOLW\�WKDW�WKH\�IHOW�KDG�EHHQ�ODLG�XSRQ�WKHP��0RUHRYHU��ZRPHQ�VXJJHVW�WKDW�H[HUFLVLQJ�WKLVUHVSRQVLELOLW\�FDQ�EH�SUREOHPDWLF��DW�OHDVW�LQLWLDOO\��LQ�D�ILUVW�SUHJQDQF\�DV�WKH\�GR�QRW�NQRZ�ZKDW�WKHLULQIRUPDWLRQ�QHHGV�DUH��DQG�WKH\�WKHUHIRUH�H[SHULHQFH�FRQVLGHUDEOH�GLIILFXOWLHV�LQ�GHYHORSLQJDSSURSULDWH�NQRZOHGJH�
+DYLQJ�QRW�JRQH�WKURXJK�D�SUHJQDQF\�EHIRUH��,�GLGQ©W�NQRZ�ZKDW�TXHVWLRQV�WR�DVN��,�ZDV�EHLQJ�OHG�E\ZKDW�WKH\�WROG�PH��,�GLGQ©W�UHDOO\�NQRZ�ZKDW�,�ZDV�GRLQJ��MXVW�XVHG�WR�WXUQ�XS�IRU�P\�DSSRLQWPHQWV�DQGOXFNLO\�HYHU\WKLQJ�ZDV�DOO�ULJKW��,�GLGQ©W�NQRZ�ZKDW�,�VKRXOG�EH�DVNLQJ���IRFXV�JURXS���
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,�WKLQN�LW©V�GLIILFXOW�EHFDXVH�\RX�GRQ©W�NQRZ�ZKDW�RSWLRQV�DUH�DYDLODEOH�DQG�\RX�GRQ©W�NQRZ�ZKDWTXHVWLRQV�WR�DVN��EXW�WKHQ�\RXU�PLGZLIH�GRHVQ©W�NQRZ�ZKDW�FRQFHUQV�\RX©YH�JRW��VR�LWV�VRUW�RI�ERWK�RI\RX�ZRUNLQJ�LQ�WKH�GDUN���IRFXV�JURXS���
3DUWLFXODUO\�LQ�WKH�HDUO\�PRQWKV�RI�SUHJQDQF\��ZRPHQ�FDQ�IHHO�GLVRULHQWDWHG��¨IORDWLQJ©�RU�¨DGULIW©��7KLVFRQIXVLQJ�VLWXDWLRQ�PD\�EH�H[DFHUEDWHG�E\�SDWWHUQV�RI�PDWHUQLW\�FDUH�SURYLVLRQ�WKDW�SURYLGH�LQIUHTXHQWFRQWDFW�ZLWK�SURIHVVLRQDOV�
,�WKLQN�,�ILUVW�VDZ�WKH�PLGZLIH��,�ZDV�HLJKW�RU�QLQH�ZHHNV�DQG�WKHQ�VKH�PDGH�DQ�DSSRLQWPHQW�WR�VHH�\RXDJDLQ�DW����ZHHNV��,�NQRZ�\RX©YH�JRW�DQ�DSSRLQWPHQW�LQ�WKH�KRVSLWDO�DW����ZHHNV��EXW�WKHQ�DW�WKH���ZHHNV�DSSRLQWPHQW�VKH�WROG�PH�DERXW�WKH�FODVVHV��WKHQ�WKLQJV�JRW�EHWWHU��%XW�XS�WR�WKHQ��IURP���WR���ZHHNV�,�GLGQ©W�NQRZ�ZKDW�WR�GR���$QLWD��D�SULPLSDURXV�ZRPDQ�LQ�IRFXV�JURXS���
+RZHYHU��HYHQ�ZKHQ�FRQWDFW�LV�PDGH�ZLWK�GRFWRUV�DQG�PLGZLYHV��VXIILFLHQW�LQIRUPDWLRQ�WR�PHHWZRPHQ©V�QHHGV�LV�QRW�DOZD\V�IRUWKFRPLQJ�
,�IHOW�,�KDG�WR�GR�D�ORW�RI�ILQGLQJ�RXW�P\VHOI��DQG�,�KDG�WR�UHIHU�P\VHOI�WR�DQRWKHU�VXUJHU\��,�IHOW�WKDW��\RXNQRZ��LW�ZDV�P\�UHVSRQVLELOLW\�UHDOO\��,�IHOW�D�ELW�RXW�RQ�D�OLPE�DW�ILUVW��,�IHOW�¨2K�QR��ZKDW�DP�,�JRLQJ�WRGR"©��,�GLGQ©W�IHHO�WKDW����,�IHOW�WKDW�,�QHHGHG�PRUH�LQIRUPDWLRQ�WKDQ�WKH�GRFWRU�FRXOG�RIIHU��%UHQGD��SULPLSDURXV�ZRPDQ��IRFXV�JURXS���
:RPHQ�TXLFNO\�OHDUQ�WKDW�WKH\�PXVW�DFWLYHO\�VHHN�RXW�LQIRUPDWLRQ�IRU�WKHPVHOYHV�DQG�WKH\�PD\�WDNH�RQWKLV�UHVSRQVLELOLW\�ZLWK�DODFULW\��*LYHQ�WKDW�SULPLSDURXV�ZRPHQ�DUWLFXODWHG�D�PRUH�GLYHUVH�UDQJH�RILQIRUPDWLRQ�QHHGV��LW�LV�QRW�VXUSULVLQJ�WKDW�LQIRUPDWLRQ�VHHNLQJ�ZDV�IUHTXHQWO\�LOOXVWUDWHG�LQ�WKHLUFRQWULEXWLRQV�WR�JURXS�GLVFXVVLRQV�
,�UHDG�HYHU\WKLQJ��HYHU\�SDUHQW�PDJD]LQH��ZKDW�WR�H[SHFW�ZKHQ�\RX©UH�H[SHFWLQJ��,�WDONHG�WR�DOO�P\JLUOIULHQGV�DQG�,�ZDV�JHWWLQJ�FRQIOLFWLQJ�DGYLFH�RI�FRXUVH�EXW�DW�OHDVW�,�ZDV�DEOH�WR�WDNH�WKH�LQIRUPDWLRQDQG�GLJHVW�LW�DQG�VD\�¨2.��ZHOO�WKLV�LV�ZKDW�,©P�JRLQJ�WR�FKRRVH�WR�GR�IRU�P\�SUHJQDQF\�DQG�P\�EDE\©��IRFXV�JURXS���
7KXV��ZRPHQ�UHFRJQLVH�HDUO\�LQ�WKHLU�SUHJQDQF\��WKDW�WKH�UHVSRQVLELOLW\�IRU�ILQGLQJ�RXW�OLHV�RQ�WKHLU�RZQVKRXOGHUV��7KH\�GR�QRW�IHHO�DEOH�WR�UHO\�RQ�PLGZLYHV�RU�GRFWRUV�WR�SURYLGH�UHOHYDQW�DQG�WLPHO\LQIRUPDWLRQ�
<RX�MXVW�KDYH�WR�JHW�LW�DOO�IURP�ERRNV�UHDOO\�DQG�PDJD]LQHV��<RX�GRQ©W�UHDOO\�JHW�WROG�PXFK�DW�DOO��IRFXV�JURXS���
,�WKLQN�LI�,�KDGQ©W��IRXQG�RXW�WKLQJV�IURP�IULHQGV�ZKR©YH�KDG�EDELHV�EHIRUH��HYHU\WKLQJ�ZRXOG�KDYH�EHHQD�GDPQ�VLJKW�KDUGHU��<HV�RI�DJUHHPHQW���,�FRXOGQ©W�KDYH�JRW�E\�UHO\LQJ�RQ�PLGZLYHV�DQG�WKH�GRFWRUV�DWDOO���IRFXV�JURXS���
6RXUFHV�RI�LQIRUPDWLRQ
,Q�WKH�VHHNLQJ�RI�LQIRUPDWLRQ��ZRPHQ�DFFHVV�D�UDQJH�RI�VRXUFHV��5HIHUHQFH�ZDV�PDGH�WR�LQIRUPDWLRQGHULYHG�IURP�KHDOWK�SURIHVVLRQDOV��SUHGRPLQDQWO\�PLGZLYHV�DQG�GRFWRUV��+RZHYHU��OHVV�IUHTXHQWPHQWLRQ�ZDV�DOVR�PDGH�WR�RWKHU�KHDOWK�SURIHVVLRQDOV�LQFOXGLQJ�XOWUDVRQRJUDSKHUV�DQG�KHDOWK�YLVLWRUV�,QIRUPDWLRQ�JLYLQJ�E\�KHDOWK�SURIHVVLRQDOV�WDNHV�SODFH�SUHGRPLQDQWO\�ZLWKLQ�WKH�FRQWH[W�RI�IRUPDO�FOLQLFHQFRXQWHUV��VXFK�DV�DQWHQDWDO�FKHFN�XSV��6RPH�ZRPHQ�DOVR�QRWHG�WKH�DELOLW\�WR�FRQWDFW��XVXDOO\FRPPXQLW\�EDVHG��PLGZLYHV�LI�DQG�ZKHQ�UHTXLUHG��3DUHQWFUDIW�VHVVLRQV�ZHUH�DOVR�IUHTXHQWO\PHQWLRQHG�WKRXJK�ZRPHQ©V�H[SHULHQFHV�RI�WKHVH�YDULHG�ZLGHO\��7KHUH�ZHUH�UHSRUWV�RI�KLJKO\�HIIHFWLYHSDUHQWFUDIW�SURYLVLRQ�ZLWK�PLGZLYHV�VKDULQJ�LQIRUPDWLRQ�LQ�LPDJLQDWLYH�DQG�DFFHVVLEOH�ZD\V��3DUHQWFUDIWLV�DSSUDLVHG�SRVLWLYHO\�ZKHQ�ZRPHQ�IHHO�WKH\�KDYH�EHHQ�JLYHQ�LQIRUPDWLRQ�WKDW�LV�XVHIXO�DQG�ZKLFKLQFUHDVHV�WKHLU�NQRZOHGJH��/HDUQLQJ�IURP�RWKHUV�LQ�WKH�JURXS�LV�FRQVLGHUHG�DV�LPSRUWDQW�DV�OHDUQLQJIURP�SURIHVVLRQDOV��$�¨JRRG©�VHVVLRQ�LV�RQH�WKDW�LV�LQWHUDFWLYH�LQ�QDWXUH�DQG�UHDFWLYH�WR�WKH�QHHGV�RISDUWLFLSDQWV��0Z\QHQ�VSHDNV�YHU\�SRVLWLYHO\�RI�WKH�PLGZLIH�ZKR�IDFLOLWDWHG�WKH�SDUHQWFUDIW�VHVVLRQV�WKDWVKH�DWWHQGHG��6KH�DOVR�LOOXVWUDWHV�WKH�EHQHILWV�RI�FRQWLQXLW\��EHLQJ�DEOH�WR�UHYLVLW�LVVXHV�ZLWK�WKH�VDPHPLGZLIH�
6KH�ZRXOG�GLVFXVV�HYHU\WKLQJ�LQ�IXOO�LI�\RX�ZDQWHG�WR�GLVFXVV�LW��RWKHUV�DJUHH���6R�VKH�EULHIO\�ZHQW�RYHUVRPHWKLQJ��LI�QR�RQH�ZDV�UHDOO\�LQWHUHVWHG�LQ�LW�VKH�GLGQ©W�ERWKHU�JRLQJ�DQ\�IXUWKHU��,�IRXQG�VKH�ZHQW�LQWR
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TXLWH�D�ELW�RI�GHSWK�DERXW�WKLQJV��$QG�LI�\RX�ZHQW�WR�UHOD[DWLRQ�FODVV�DQG�\RX�ZDQWHG�WR�GLVFXVVVRPHWKLQJ�\RX�ZRXOG��$QG�LI�\RX�ZHQW�WKH�IROORZLQJ�ZHHN��DQG�\RX�VWLOO�KDGQ©W�XQGHUVWRRG�VRPHWKLQJ�VKH�ZRXOG�NHHS�JRLQJ�RYHU�LW�XQWLO�\RX�IHOW�FRPIRUWDEOH�ZLWK�LW��6KH�ZDV�DOZD\V�WKHUH�LI�\RX�ZDQWHG�DQ\PRUH�LQIRUPDWLRQ�DERXW�VRPHWKLQJ��,I�\RX�ZDQWHG�WR�NQRZ�PRUH��VKH�ZRXOG�JR�DQG�ILQG�LW��/LNH�VKHZRXOG�ORRN�DW�PDJD]LQHV�DQG�WKLQJV��6KH©G�OLNH��JR�WR�7HVFR©V�DQG�ORRN�DW�PDJD]LQHV�DQG�WKHQUHFRPPHQG�¨5LJKW��JR�DQG�JHW�WKDW�PDJD]LQH��,W©V�JRW�HYHU\WKLQJ�LQ�LW�DERXW�ZKDWHYHU©��6KH�ZDV�DOZD\VWKHUH�WR�JLYH�\RX�WKDW�LQIRUPDWLRQ���2WKHUV�DJUHH����IRFXV�JURXS���
:RPHQ�DOVR�DSSUHFLDWH�SDUHQWFUDIW�VHVVLRQV�DV�VRFLDO�RFFDVLRQV�WKDW�FDQ�VWLPXODWH�WKH�GHYHORSPHQWRI�D�VXSSRUWLYH�QHWZRUN�WKURXJK�SUHJQDQF\�DQG�EH\RQG�
+RZHYHU��WKLV�SRVLWLYH�UHVSRQVH�WR�SDUHQWFUDIW�LV�E\�QR�PHDQV�XQLYHUVDO��6HVVLRQV�SURYLGHG�E\�VRPHLQGLYLGXDOV�ZHUH�GHQRXQFHG�DV�¨ERULQJ©�DQG�¨KRSHOHVV©�DQG�ZHUH�FRQVLGHUHG�WR�EH�WRR�GLGDFWLF�LQIOH[LEOH�DQG�LQDSSURSULDWHO\�IRFXVHG��IRFXV�JURXSV���DQG����
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*URXS�SDUWLFLSDQWV�DOVR�PDGH�RFFDVLRQDO�UHIHUHQFH�WR�YLVXDO�PHGLD��YLGHRV�DQG�WKH�WHOHYLVLRQ��DVVRXUFHV�RI�LQIRUPDWLRQ��+RZHYHU��WKH�PHGLXP�DFFHVVHG�PRVW�IUHTXHQWO\�E\�ZRPHQ�GXULQJ�SUHJQDQF\ZDV�ZULWWHQ�WH[W��HLWKHU�LQ�WKH�IRUP�RI�ERRNV��PDJD]LQHV�RU�OHDIOHWV��(PPD©V�GLDU\�UHFHLYHG�DFRQVLVWHQWO\�QHJDWLYH�UHVSRQVH�IURP�ZRPHQ��EHLQJ�SHUFHLYHG�DV�¨FUDS©��IRFXV�JURXSV���DQG����DQG¨DZIXO��WRWDO�ZDVWH�RI�WLPH©��IRFXV�JURXS�����7KLV�SXEOLFDWLRQ�LV�IHOW�E\�ZRPHQ�WR�EH�SDWURQLVLQJ�DQGGHPHDQLQJ�
,V�LW�ZULWWHQ�IRU�FKLOGUHQ"��,�FRXOGQ©W�UHDG�LW��,�UHDG�WKH�ILUVW�WZR�SDJHV�DQG�,�FRXOGQ©W�UHDG�QR�PRUH��,WKRXJKW�WKLV�PXVW�EH�IRU�FKLOGUHQ��7KLV�PXVW�EH�IRU����\HDU�ROG�JLUOV�RU�VRPHWKLQJ���IRFXV�JURXS���
%\�FRQWUDVW��WKH�+HDOWK�(GXFDWLRQ�$XWKRULW\©V�SXEOLFDWLRQ�WKH�3UHJQDQF\�%RRN��ZDV�VSRQWDQHRXVO\DOOXGHG�WR�E\�ZRPHQ�DV�D�XVHIXO�VRXUFH�WKURXJKRXW�SUHJQDQF\��+HDOWK�(GXFDWLRQ�$XWKRULW\�������,QIRUPDWLRQ�LV�FRQVLGHUHG�WR�EH�ZHOO�SUHVHQWHG��EHLQJ�ERWK�FRPSUHKHQVLYH�DQG�HDV\�WR�UHDG�DQG�GLJHVW�IRFXV�JURXSV������DQG�����,W�¨H[SODLQV�HYHU\WKLQJ�VR�ZHOO©��IRFXV�JURXS�����2WKHU�FRPPHUFLDOO\�DYDLODEOHERRNV�ZHUH�DOVR�YDOXHG�DV�VRXUFHV�RI�LQIRUPDWLRQ��VXFK�DV�WKH�0RWKHUFDUH�ERRN�DQG�SXEOLFDWLRQV�E\0LULDP�6WRSSDUG��WKRXJK�WKH�SULFH�RI�VRPH�RI�WKHVH�ZDV�VHHQ�E\�VRPH�WR�EH�SURKLELWLYH�
,QIRUPHG�&KRLFH�OHDIOHWV
,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�UDUHO\�UHIHUUHG�WR�VSRQWDQHRXVO\�ZLWKLQ�JURXSV�GXULQJ�GLVFXVVLRQV�RIVRXUFHV�RI�LQIRUPDWLRQ���,Q�WKH�WZR�FRQWURO�VLWHV��WZR�ZRPHQ�PDGH�XQSURPSWHG�UHIHUHQFH�WR�OHDIOHWV�RQH�WR�D�OHDIOHW�RQ�EUHHFK�ELUWK�DQG�RQH�WR�D�OHDIOHW�FRQFHUQHG�ZLWK�DQWHQDWDO�VFUHHQLQJ���,Q�QHLWKHUFDVH�GLG�WKH�ZRPHQ�FRPPHQW�RQ�WKH�XVHIXOQHVV�RI�WKHVH�VRXUFHV��PHUHO\�QRWLQJ�WKDW�WKH\�KDG�EHHQJLYHQ�RXW��,Q�IRFXV�JURXS�GLVFXVVLRQV�KHOG�LQ�WKH�LQWHUYHQWLRQ�VLWHV��IDFLOLWDWRUV�VRXJKW�WR�GUDZ�RXWUHVSRQGHQWV©�YLHZV�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��+RZHYHU�WKLV�SURYHG�WR�EH�H[WUHPHO\�GLIILFXOW��2QHVWUDWHJ\�XVHG�ZDV�WR�DVN�SDUWLFLSDQWV�WR�WDON�DERXW�VRXUFHV�RI�LQIRUPDWLRQ��,Q�IRFXV�JURXS����WKLV�HOLFLWHGQR�PHQWLRQ�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�DW�DOO��,Q�IRFXV�JURXS����OHDIOHWV�ZHUH�PHQWLRQHG�EULHIO\�DIWHUD�SURPSW�IRU�ZRPHQ�WR�FRQVLGHU�JDSV�LQ�WKH�LQIRUPDWLRQ�WKDW�WKH\�KDG�UHFHLYHG��+RZHYHU��VRPHFRQFHUQ�ZDV�H[SUHVVHG�DERXW�WKH�H[WHQW�WR�ZKLFK�WKH\�WUDQVIHUUHG�UHVSRQVLELOLW\�IRU�NQRZLQJ�IURPSURIHVVLRQDOV�WR�ZRPHQ�
%HFDXVH�WKHUH©V�VR�PXFK�LQIRUPDWLRQ�LQ�WKH�OHDIOHWV�WKDW�\RX�JHW�WKHVH�GD\V�WKH\�H[SHFW�\RX�WR�NQRZDQG�WR�KDYH�UHDG�LW�DQG�NQRZ�ZKDW©V�ZKDW���IRFXV�JURXS���
*HQHUDOO\��LQGLYLGXDO�ZRPHQ�FRXOG�LGHQWLI\�RQO\�D�VPDOO�QXPEHU�RI�OHDIOHWV��6RPH�ZRPHQ�KDG�QRW�EHHQJLYHQ�OHDIOHWV�EXW�KDG�VHHQ�WKHP��ZKLOH�RWKHUV�ZHUH�QRW�DZDUH�RI�HYHU�KDYLQJ�VHHQ�WKH�OHDIOHWV��7KHYDULDELOLW\�LQ�SDWWHUQV�RI�OHDIOHW�XVH��GHVFULEHG�LQ�RWKHU�VHFWLRQV�RI�WKLV�UHSRUW��ZDV�FRQILUPHG�E\�ZRPHQ
� 7KHVH�PD\�KDYH�EHHQ�LQIRUPHG�FKRLFH�OHDIOHWV�RU�LQIRUPDWLRQ�SURGXFHG�¨LQ�KRXVH©�
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LQ�WKH�IRFXV�JURXSV��:KHQ�SURPSWHG��ZRPHQ�FRXOG�LGHQWLI\�WKH�FRQWHQW�RI�VRPH�WKRXJK�QRW�DOO�RI�WKH0,',56�OHDIOHWV��)RU�H[DPSOH��LQ�IRFXV�JURXS����ZRPHQ�RIIHUHG�WKH�IROORZLQJ�OLVW�RI�VXEMHFWV��DOFRKRO�VPRNLQJ�LQ�SUHJQDQF\��EUHDVW�IHHGLQJ��SRVLWLRQV�LQ�ODERXU��XOWUDVRXQG�VFDQQLQJ��'RZQV©�V\QGURPH�GLVHDVHV�FRQWUDFWHG�IURP�DQLPDOV��&OHDUO\�WKHUH�LV�RYHUODS�LQ�WKHLU�UHFDOO�ZLWK�OHDIOHWV�IURP�RWKHUVRXUFHV��,Q�DGGLWLRQ��LQ�UHFROOHFWLQJ�WKH�VXEMHFW�RI�WKH�OHDIOHWV��WKH\�SURYLGH�D�VWURQJ�LQGLFDWLRQ�RI�WKHGRPLQDQW�PHVVDJH�WKDW�WKH\�KDYH�WDNHQ�IURP�WKHP��7KXV�ZH�FDQ�DVVXPH�WKDW�¨GLVHDVHV�FRQWUDFWHGIURP�DQLPDOV©�PD\�ZHOO�KDYH�GHULYHG�IURP�D�OHDIOHW�FRQFHUQLQJ�WR[RSODVPRVLV���0RUHRYHU��LW�ZDV�FOHDUWKDW�ZRPHQ�ZKR�KDG�UHFHLYHG�VHOHFWHG�OHDIOHWV�IURP�WKH�,QIRUPHG�&KRLFH�VHW��KDG�IRXQG�WKLV�FRQIXVLQJDQG�VWUXJJOHG�WR�XQGHUVWDQG�WKH�ORJLF�RI�VHOHFWLRQ�
/LVD������WKH�RWKHU�WKLQJ�ZLWK�WKH�PLVVLQJ�QXPEHUV���,�GLG�WKLQN�ZHOO�ZKDW�ZDV�QXPEHU�ZKDWHYHU��,WKRXJKW�ZKDW�DUHQ©W�WKH\�WHOOLQJ�PH"
5KLDQZHQ���7KDW�ZDV�H[DFWO\�ZKDW�,�WKRXJKW�
/LVD��<RX�WKLQN�ZKDW�LQIRUPDWLRQ�KDYH�WKH\�OHIW�RXW"
5KLDQZHQ���:K\�DUHQ©W�WKH\�WHOOLQJ�PH�HYHU\WKLQJ"��:KDW�LQIRUPDWLRQ�DUH�WKH\�KROGLQJ�IURP�PH"�IRFXV�JURXS���
*URXS�IDFLOLWDWRUV�DOVR�UDLVHG�WKH�VXEMHFW�PDWWHU�RI�VRPH�RI�WKH�0,',56�OHDIOHWV�IRU�GLVFXVVLRQ�6RPHWLPHV�WKLV�LQFOXGHG�D�YLVXDO�SURPSW�XVLQJ�VSHFLILF�OHDIOHWV��(YHQ�WKLV�GLUHFW�UHIHUHQFH�GLG�QRWDOZD\V�HYRNH�GLVFXVVLRQ�RI�WKH�0,',56�OHDIOHWV�DQG�ZKHUH�WKH\�ZHUH�PHQWLRQHG�WKLV�ZDV�FRPPRQO\RQO\�LQ�SDVVLQJ��ZLWK�WKH�FRQYHUVDWLRQ�TXLFNO\�PRYLQJ�WR�RWKHU�VRXUFHV�RU�LVVXHV��7KH�IROORZLQJ�H[WUDFW�IURP�D�GLVFXVVLRQ�LQ�IRFXV�JURXS����LV�W\SLFDO�
)DFLOLWDWRU���$UH�DQ\�RI�WKHVH�OHDIOHWV�IDPLOLDU"��6KRZLQJ�VFDQV��VFUHHQLQJ��SODFH�RI�ELUWK��DOFRKRO�
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7DQZHQ���,�KDG�WKRVH�LQ�SDUHQWFUDIW��,�ZDV�DERXW�WZHQW\�HLJKW�ZHHNV�WKHQ��,�KDG�DOO�P\�LQIRUPDWLRQDERXW�WKH�WHVW�WKURXJK�WKH�%RRWV�PDJD]LQH��7KH�¨0RWKHU�DQG�%DE\©�RQH�LQ�TXLWH�LQIRUPDWLYH��,Q�WKH�HDUO\ZHHNV�,�GLGQ©W�NQRZ�DERXW�WKHVH�FODVVHV�DQG�,�ERXJKW�WKDW�ERRN�ZKHQ�,�ZDV�ILUVW�SUHJQDQW��,W�JRHV�IURPZHHN�RQH�WR�ZHHN�IRUW\��,W©V�JRW�D�ORW�RI�LQIRUPDWLRQ�LQ�WKHUH��,�IRXQG�JRLQJ�WR�WKH�FOLQLF��ZHOO��\RX©UH�MXVWWKHUH�IRU�WKH�WHVW�DQG�WKH\�GRQ©W�UHDOO\�JR�LQWR�H[SODLQLQJ�ZKDW�\RX©UH�KDYLQJ�GRQH�
7KH�ZRPHQ�LQ�IRFXV�JURXS���ZHUH��KRZHYHU��SURPSWHG�WR�GLVFXVV�WKH�UHODWLYH�YDOXH�RI�GLIIHUHQW�WH[WXDOVRXUFHV�
1HU\V��/HDIOHWV�DUH�WRSLFDO�HVSHFLDOO\�DW�WKH�FODVVHV��LI�\RX©YH�FRYHUHG�DQ�DUHD�DQG�JHW�KDQGHG�D�OHDIOHW�DQG�\RX�OLVWHQ�DQG�JR�KRPH�DQG�UHDG�LW�DJDLQ�SHUKDSV��DQG�LW�MXVW�UHLWHUDWHV�ZKDW©�V�EHHQ�VDLG��MXVWWRSLFDOO\��%RRNV�,�WKLQN��\RX�WHQG�WR�ORRN�EDFN�RQ�ZKHQ�\RX©YH�JRW�D�TXHVWLRQ�
0\IL���7KH\©YH�JRW�GLIIHUHQW�WKLQJV�LQ�WKHP�KDYHQ©W��WKH\"��7KH�OHDIOHWV�DUH�RQO\�JRLQJ�WR�WHOO�\RX�DERXWWKDW�DQG�LW�GRHVQ©W�OHDG�RQWR�WKH�QH[W�WKLQJ�ZKHUHDV�ZLWK�WKH�ERRN�\RX�FDQ�ORRN�EDFN�DW�GLIIHUHQW�WKLQJVDV�ZHOO�
1HU\V�� ,�WKLQN�HLWKHU�RU�LV�JRRG��7KH\©UH�ERWK�LQIRUPDWLRQ�SLHFHV�DQG�\RX�GR�KDYH�TXHVWLRQV�
0\IL���7KH\�ZHUH�TXLWH�KDQG\�DW�WKH�SDUHQWFUDIW�DJDLQ��EHFDXVH�\RX�WDON�D�ORW�DERXW�GLIIHUHQW�WKLQJV�LQWKH�SDUHQWFUDIW�HYHU\�ZHHN�DQG�WKHQ�\RX�JHW�WKH�OHDIOHWV�DQG�\RX�IRUJHW��¨:KDW�GLG�VKH�VD\�DERXW�WKDW©�<RX©YH�JRW�WKH�OHDIOHW�WKHQ�WKDW�\RX©YH�WDNHQ�KRPH�IURP�WKDW�QLJKW�DQG�\RX�FDQ�KDYH�D�ORRN�DW�LW�ZKHQ\RX�JHW�KRPH�DQG�WKLQN�¨2K��\HV�WKDW©V�ZKDW�VKH�VDLG©��<RX�GR�WHQG�WR�IRUJHW�D�ORW�RI�WKLQJV�,�WKLQN�
7KRXJK�LW�SURYHG�GLIILFXOW�WR�VWLPXODWH�GLVFXVVLRQ�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�DV�D�GLVFUHWH�VRXUFH�RILQIRUPDWLRQ��WKLV�GRHV�QRW�PHDQ�WKDW�ZRPHQ�GR�QRW�YDOXH�WKHP��5DWKHU��WKH\�DUH�SHUFHLYHG�DV�RQH�RI�DPXOWLWXGH�RI�SRWHQWLDO�VRXUFHV��$OWKRXJK�WKH\�ZHUH�GHVFULEHG�DV�¨YHU\�JRRG©�DQG�¨EDODQFHG©��IRFXVJURXSV���DQG����ZRPHQ�GLG�QRW�JHQHUDOO\�PDNH�D�TXDOLWDWLYH�GLVWLQFWLRQ�EHWZHHQ�WKLV�WH[WXDO�VRXUFH�RILQIRUPDWLRQ�DQG�RWKHUV��7KRXJK�PDQ\�ZRPHQ�YRLFHG�D�SUHIHUHQFH�IRU�WKH�3UHJQDQF\�%RRN��+HDOWK(GXFDWLRQ�$XWKRULW\������ WKHUH�ZRXOG�DSSHDU�WR�EH�QR�¨JROG�VWDQGDUG©��)XUWKHUPRUH��WKHUH�LV�QRHYLGHQFH�LQ�ZRPHQ©V�QDUUDWLYHV�WKDW�GLVFRXUVHV�DURXQG�UHVHDUFK�EDVHG�LQIRUPDWLRQ��RU�HYLGHQFH�EDVHG
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FDUH��KDYH�LQIOXHQFHG�WKLV�SRSXODWLRQ�RI�FKLOGEHDULQJ�ZRPHQ��,Q�DGGLWLRQ��WKHUH�ZRXOG�DSSHDU�WR�EHVRPH�FRQIXVLRQ�EHWZHHQ�VFLHQWLILF�NQRZOHGJH�DQG�H[SHULHQWLDO�NQRZOHGJH�
)DFLOLWDWRU��2.��RQH�RI�WKH�WKLQJV�LW�VD\V�RQ�WKH�OHDIOHWV�LV�WKDW�WKH\�DUH�EDVHG�RQ�UHVHDUFK��LV�WKDWLPSRUWDQW�WR�\RX"
'Z\VDQ��<HV��EHFDXVH�LW©V�ZKDW�RWKHU�SHRSOH�KDYH�EHHQ�WKURXJK��8QWLO�\RX�JR�WKURXJK�VRPHWKLQJ\RXUVHOI�\RX�GRQ©W�UHDOLVH��SHRSOH�FDQ�WHOO�\RX��EXW�WKHQ�LW©V�WRWDOO\�GLIIHUHQW�ZKHQ�\RX�JR�WKURXJK�LW��IRFXV�JURXS���:KDW�LV�FOHDU��LV�WKDW�ZRPHQ�VHHN�WR�DFFHVV�PXOWLSOH�VRXUFHV�RI�LQIRUPDWLRQ��:RPHQ�DUH�HFOHFWLF�LQWKHLU�LQIRUPDWLRQ�JDWKHULQJ��¨WKH�PRUH�\RX�JHW�WKH�EHWWHU��<RX©UH�QRW�OHIW�VFUDSSLQJ�DERXW�IRU�LQIRUPDWLRQ©�IRFXV�JURXS�����7KXV��LQIRUPDWLRQ�VHHNLQJ�IRU�WKH�PDMRULW\�RI�ZRPHQ�LV�D�SURDFWLYH�SXUVXLW��UHTXLULQJDFFHVV�WR�PXOWLSOH�VRXUFHV�WKDW�WKH�LQGLYLGXDO�FRQVLGHUV��DQG�ZHLJKV�XS��LQ�WKH�OLJKW�RI�KHU�RZQH[SHULHQFHV�DQG�QHHGV�
����������1RUPV�RI�SUDFWLFH
:RPHQ�H[SHULHQFH�VWURQJ�QRUPDWLYH�SUHVVXUHV�WR�FRQIRUP�WR�H[LVWLQJ�SDWWHUQV�RI�FDUH��WKRXJK�WKLV�LVQRW�QHFHVVDULO\�H[SHULHQFHG�DV�SUREOHPDWLF���+RZHYHU��LQWHUDFWLRQV�ZLWKLQ�IRFXV�JURXSV�FOHDUO\GHPRQVWUDWH�WKDW�SUDFWLFH�QRUPV�FDQ�PDNH�ZRPHQ©V�LQIRUPDWLRQ�QHHGV�LQYLVLEOH��DQG�GLVJXLVH�WKHSRWHQWLDO�IRU�ZRPHQ�WR�PDNH�FKRLFHV�DQG�LQIOXHQFH�WKHLU�PDWHUQLW\�FDUH��$�UHFXUULQJ�H[DPSOH�RIXQUHFRJQLVHG�LQIRUPDWLRQ�QHHG�FRQFHUQHG�WKH�XVH�RI�XOWUDVRXQG�VFDQQLQJ�GXULQJ�SUHJQDQF\�
0HJDQ���$W�WKH�DQWHQDWDO�,�MXVW�PHQWLRQHG�LW��,�VDLG�,©G�KDG�WKLV�VXUYH\�WKURXJK�IURP�6KHIILHOG�8QLYHUVLW\DV�ZHOO�DQG�,©G�VHHQ�WKH�TXHVWLRQQDLUH�DERXW�VFDQV�DQG�,�WKRXJKW��KDQJ�RQ���:KDW�DUH�WKH\�DVNLQJ�WKDWIRU"���
:HUH�\RX�JLYHQ�WKH�RSWLRQ�IRU�KDYLQJ�D�VFDQ"©�$QG�,�WKRXJKW��HYHU\�SUHJQDQW�ZRPDQ�LVLPPHGLDWHO\�JLYHQ�D�VFDQ�EHFDXVH�LW©V�MXVW�WKH�QRUP��,�ILOOHG�LW�LQ�DQG�JDYH�P\�YLHZV�RQ�LW�DQG�WKHQ�ZKHQ,�DVNHG�DERXW�LW�LQ�WKH�KHDOWK�FHQWUH��LW�ZDV�¨'RQ©W�EH�VLOO\��LW©V�QRW�SURYHQ©�DQG�¨'RQ©W�ZRUU\��HYHU\WKLQJZLOO�EH�ILQH©��%XW�,�MXVW�IHOW�,�ZRXOG�KDYH�OLNHG�LW�WR�KDYH�EHHQ�SRLQWHG�RXW�DQG�MXVW�VDLG�WKHUH�FRXOG�EHGDQJHUV�EXW�WKH\�DUH�YHU\��YHU\�UHPRWH��,�ZRXOG�KDYH�EHHQ�VDWLVILHG�WKHQ��ZKHUHDV�QRZ�,©OO�DOZD\VZRQGHU�VKRXOG�,�KDYH�EHHQ�WROG��%XW�WKHUH�DJDLQ��SHUKDSV�,©P�MXVW�D�ZRUULHU��,©OO�ZRUU\�DERXW�HYHU\WKLQJ�
)DFLOLWDWRU��&DQ�DQ\ERG\�HOVH�UHODWH�WR�WKDW��RU�UHFDOO�\RXU�VFDQV"
+DIUHQ�� 1RQH��QR�LQIRUPDWLRQ�DW�DOO��>6KDNLQJ�RI�KHDGV@
0HJDQ���-XVW�JR�DQG�KDYH�\RXU�VFDQ�
1HI\Q���<HDK��-XVW�JR�IRU�D�VFDQ��WKDW©V�LW��,�KDG�ORDG�RI�VFDQV�ZLWK�P\�ILUVW�EHFDXVH�KH�ZDV�VR�VPDOODQG�WKH\�ZDQWHG�KLP�VFDQQHG�HYHU\�FRXSOH�RI�PRQWKV��,I�WKHUH�LV�D�ULVN��WKHQ�\RX�VKRXOG�EH�WROGEHFDXVH�,�KDG�VR�PDQ\��,�GLGQ©W�UHDOLVH�WKDW�WKHUH�ZHUH�DQ\�ULVNV���IRFXV�JURXS���
7KRXJK�WKLV�GLVFXVVLRQ�WRRN�SODFH�ZLWKLQ�RQH�RI�WKH�FRQWURO�VLWHV��VLPLODU�H[SHULHQFHV�ZHUH�DOVRUHFRXQWHG�E\�ZRPHQ�LQ�LQWHUYHQWLRQ�VLWHV��-XGH�UHPDUNV�WKDW�¨,W�GLGQ©W�RFFXU�WR�PH�WR�WKLQN�ZKHWKHU�WKH\ZHUH�QHFHVVDU\�RU�QRW�EHFDXVH�HYHU\ERG\�KDG�RQH�DV�D�PDWWHU�RI�FRXUVH©��IRFXV�JURXS�����7KXV�QRUPVRI�SUDFWLFH�VWURQJO\�LQIOXHQFH�ZRPHQ©V�H[SHFWDWLRQV�DQG�H[SHULHQFHV�RI�PDWHUQLW\�FDUH��7KHUH�LV�D�ZHOOGRFXPHQWHG�GHPDQG�IRU�VFDQV�IURP�ZRPHQ�DQG�IRFXV�JURXS�SDUWLFLSDQWV�UHIOHFWHG�WKLV��:RPHQDSSUHFLDWH�WKH�UHDVVXUDQFH�WKDW�VFDQV�PD\�JLYH�ZKHQ�WKH\�DUH�DEOH�WR�YLVXDOLVH�D�OLYH�DQG�DSSDUHQWO\KHDOWK\�FKLOG��+RZHYHU��WKLV�GHPDQG�PD\�QRW�DOZD\V�EH�LQIRUPHG�
0RUHRYHU��WKH�GDWD�VWURQJO\�VXJJHVW�WKDW�WKH�XVH�RI�XOWUDVRXQG�VFDQV�LQ�HDUO\ SUHJQDQF\�LV�SHUFHLYHGE\�ZRPHQ�WR�KDYH�SURWHFWLYH�TXDOLWLHV��D�SDQDFHD�DJDLQVW�PLVFDUULDJH��:RPHQ�ZLWK�SUHYLRXVPLVFDUULDJHV�VSRNH�RI�WKH�UHDVVXUDQFH�WKDW�DQ�HDUO\�VFDQ�JDYH��IRFXV�JURXSV������DQG����
$IWHU�KDYLQJ�D�PLVFDUULDJH�\RX�DUH�SURPLVHG�VR�PXFK��OLNH�QH[W�WLPH�WKH\©OO�EH�ORRNLQJ�DIWHU�\RX��ORRNLQJRXW�IRU�\RX���IRFXV�JURXS���
,�IHOW�,�KDG�EHWWHU�FDUH�EHFDXVH�,©G�KDG�D�PLVFDUULDJH�ODVW�WLPH������7KLV�WLPH�\RX�DVN�IRU�DQ�HDUO\VFDQ�DQG�KDG�RQH���ZHHNV�����ZHHNV�����ZHHNV��,W�ZDV�EULOOLDQW�WKLV�WLPH���IRFXV�JURXS���
7KLV�LV�D�ZRUU\LQJ�LQGLFDWLRQ�WKDW�ZDUUDQWV�IXUWKHU�H[SORUDWLRQ�WKDW�LV�EH\RQG�WKH�VFRSH�RI�WKLV�VWXG\�
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3UDFWLFH�QRUPV�WKDW�PHDQ�WKDW�¨HYHU\ERG\�KDV�RQH�RU�PRUH©�VFDQV��IRFXV�JURXS����GR�QRW��KRZHYHU�RYHUVKDGRZ�DOO�ZRPHQ©V�LQIRUPDWLRQ�QHHGV��,QWHUHVWLQJO\��ZKHQ�ZRPHQ©V�H[SHULHQFHV�RI�VFDQQLQJZHUH�GLVFXVVHG��WKH�LVVXHV�WKDW�ZHUH�UDLVHG�RIWHQ�OD\�RXWVLGH�RI�WKH�FRQWHQW�RI�WKH�,QIRUPHG�&KRLFHOHDIOHW��,Q�SDUWLFXODU��ZRPHQ�IHHO�XQDEOH�WR�DVN�IRU�DGHTXDWH�H[SODQDWLRQ�DQG�WKH\�WKHUHIRUH�ODFN�WKHLQIRUPDWLRQ�WKDW�WKH\�UHTXLUH�WR�LQWHUSUHW�WKH�ILQGLQJV�WKDW�DUH�SUHVHQWHG�WR�WKHP��7KLV�LV�DVVRFLDWHG�ZLWKWKH�SHUFHSWLRQ�WKDW�UDGLRJUDSK\�GHSDUWPHQWV�DUH�RYHUO\�SUHVVXUHG�DQG�WKH�IHHOLQJ�WKDW��HVSHFLDOO\ZKHUH�VFDQ�UHVXOWV�DUH�¨ZLWKLQ�QRUPDO�SDUDPHWHUV©��ZRPHQ�DUH�TXLFNO\�PRYHG�RQ�
,�ZRXOG�KDYH�OLNHG�PD\EH�D�OLWWOH�ELW�PRUH�H[SODLQLQJ��<HV��$JUHHPHQW�IURP�WKH�RWKHUV��E\�WKHUDGLRJUDSKHUV��([SODLQLQJ�UDWKHU�WKDQ�WKH\�DUH�MXVW�ZULWLQJ�LW�GRZQ��DQG�VRPHERG\�HOVH�LV�VRPHWLPHVWKHUH��ZULWLQJ�LW�GRZQ��WR�SRLQW�RXW�ZKDW�WKH\�DUH�VHHLQJ�DQG�ZKDW�LW�PHDQV��/LNH��WKDW©V�D�ELW�ORQJHU�RUELJJHU�WKDQ�XVXDO�RU�ZKDWHYHU��,�MXVW�IHOW�WKDW�LI�ZH�ZHUH�DVNLQJ�TXHVWLRQV�ZHOO�ZH�ZHUH�LQ�WKH�ZD\�D�ELW�7KH\�ZDQW�WR�JHW�\RX�RXW��WKDW©V�\RXU�VFDQ�GRQH��LW�ORRNV�2.��,�ZRXOG�KDYH�IHOW�KDSSLHU��HVSHFLDOO\�IRUP\�SDUWQHU��EHFDXVH�LW©V�KLV�ILUVW�EDE\��+H�ZDV�DVNLQJ�PH�WKHQ�ZKHQ�ZH�FDPH�RXW�¨,V�WKDW�WKH�ULJKWVL]H"�,V�WKDW�WKH�ULJKW�OHQJWK"��,V�WKDW�WKH�QRUPDO�OHQJWK"©��<RX�NQRZ��WU\LQJ�WR�PDNH�VHQVH�RI�WKH�JUDSKWKH\�JDYH�\RX��3HUKDSV�WKH\�VKRXOG�WU\ DQG�H[SODLQ�D�OLWWOH�ELW�PRUH���IRFXV�JURXS���
���������3RZHU�KLHUDUFKLHV
1RUPV�RI�SUDFWLFH�DUH��RI�FRXUVH��VXVWDLQHG�E\�XQGHUO\LQJ�SRZHU�UHODWLRQVKLSV�ZLWKLQ�WKH�PDWHUQLW\�FDUHVHWWLQJ��:RPHQ�TXLFNO\�EHFRPH�RULHQWDWHG�WR�WKH�GRPLQDQW�SRZHU�KLHUDUFKLHV��DV�ZDV�HYLGHQFHG�LQQDUUDWLYHV�SURGXFHG�LQ�ERWK�FRQWURO�DQG�LQWHUYHQWLRQ�VLWH�IRFXV�JURXSV��$V�3HWUD��D�PXOWLSDURXV�ZRPDQLQ�IRFXV�JURXS���UHPDUNV��¨WKH\©UH�DOO�LQ�DZH�RI�WKH�FRQVXOWDQWV©��IRFXV�JURXS�����6KH�ZHQW�RQ�ODWHU�WRH[SODLQ�
<RX�JHW�WKH�GLVWLQFW�LPSUHVVLRQ�WKDW�\RX�ZLVK�\RXU�PLGZLIH�ZDV�JLYHQ�PRUH�SRZHU��WKDQ�WKH\�DUH���LWFRPHV�WR�D�FHUWDLQ�TXHVWLRQ�ZKLFK�WKH\�KDYH�WR�UHIHU�WR�D�GRFWRU�DQG�\RX�WKLQN��EXW�WKH\�NQRZ���7KH\©UHLQ�WKHUH����%XW�WKH\�VWLOO�KDYH�WR�GHIHU��WKH\�VKRXOG�EH�HPSRZHUHG�WR�GR�WKLV�
7KXV�GRFWRUV�DUH�VHHQ�WR�KDYH�XOWLPDWH�FRQWURO�RYHU�ZRPHQ©V�PDWHUQLW\�FDUH�H[SHULHQFHV��&ODLUH��DPXOWLSDURXV�ZRPDQ�LQ�IRFXV�JURXS���GLVFXVVHV�WKH�LQIOXHQFH�RI�WKH�PLGZLIH�
,Q�WKH�ODWHU�VWDJH�WKH\�GRQ©W�VHHP�WR�KDYH�DV�PXFK�VD\�LQ�\RXU�FDUH�UHDOO\��,W©V�GRZQ�WR�WKH�FRQVXOWDQWZKHWKHU�KH�FKRRVHV��RU�ZKHWKHU�KH�UHFRPPHQGV�WR�\RX�LI�WKH�EDE\�VKRXOG�EH�ERUQ�
1RW�VXUSULVLQJO\��WKHUHIRUH��WKHUH�ZDV�HYLGHQFH�WKDW�ZRPHQ�ZHUH�DZDUH�WKDW�PLGZLYHV�ZHUH�DOVRFRQVWUDLQHG�E\�GRPLQDQW�QRUPV�RI�DSSURSULDWH�FDUH��)RU�DQ�LQGLYLGXDO�WR�FRQIURQW�WKHVH�QRUPV�DQGVXSSRUW�ZRPHQ�LQ�DFWLRQV�WKDW�JR�DJDLQVW�SUHIHUUHG�¨ZD\V�RI�GRLQJ©��LV�KLJKO\�SUREOHPDWLF��0LGZLYHV�DUHRIWHQ�SHUFHLYHG�WR�EH�FRQVWUDLQHG�E\�WKHLU�SRVLWLRQ�ZLWKLQ�WKH�SURIHVVLRQDO�KLHUDUFK\�DQG�E\�WKHUHVSRQVLELOLW\�WKDW�WKH\�IHHO�WR�DGKHUH�WR�FRQWHPSRUDU\�GRJPD��$V�LQGLYLGXDOV��PLGZLYHV�PD\�FKDOOHQJHDXWKRULWDWLYH�NQRZOHGJH��-RUGDQ��������EXW�WKLV�LV�RIWHQ�QRW�GRQH�RSHQO\��2Q�RFFDVLRQV��ZRPHQUHFDOOHG�PLGZLYHV�XVLQJ�VXEWHUIXJH�WR�VXSSRUW�WKHP�LQ�FKRLFHV�WKDW�FKDOOHQJHG�WKH�GRPLQDQW�QRUPV�7KLV�VXSSRUW�LV�WKHUHIRUH�ERWK�KLGGHQ�IURP�ZLGHU�VFUXWLQ\�DQG�LQGLYLGXDOLVHG�
7KH�PLGZLIH�FRXOGQ©W�VD\�WR�PH��ERWWOH�IHHG�\RXU�EDE\��%HFDXVH�LW�ZDV�D�EUHDVW�IHHGLQJ�KRVSLWDO�VKHVDLG�¨'RQ©W�VD\�ZKR�,�DP��'RQ©W�VD\�,©YH�VDLG�WKLV��EXW�LI�\RX�JHW�LQ�D�VWDWH��ERWWOH�IHHG�KHU©��%XW�VKHZDVQ©W�DOORZHG�WR�VD\�WKDW�WR�PH���IRFXV�JURXS���
3URIHVVLRQDOV©�LQIOXHQFH�RQ�WKH�IORZ�RI�LQIRUPDWLRQ
:RPHQ�H[SHULHQFH�PDWHUQLW\�FDUH�KLHUDUFKLHV�YHU\�GLUHFWO\�DQG�FOHDUO\�UHFRJQLVH�WKH�LQIOXHQFH�WKDWERWK�GRFWRUV�DQG�PLGZLYHV�H[HUW�XSRQ�WKH�IORZ�RI�LQIRUPDWLRQ�DQG�WKH�SURYLVLRQ�RI�VXSSRUW�ZLWKLQ�FDUHVHWWLQJV��7KHUH�DUH�PDQ\�H[DPSOHV�FLWHG�E\�ZRPHQ�RI�WKH�SUHVVXUH��ZKHWKHU�RYHUW�RU�FRYHUW��WR�IROORZFRQYHQWLRQDO�SDWWHUQV�RI�FDUH��$V�RQH�ZRPDQ�LQ�D�FRQWURO�VLWH�FRPPHQWV��¨<RX�WHQG�WR�GR�DV�\RX©UHWROG©��IRFXV�JURXS�����0RQD��D�PXOWLSDURXV�ZRPDQ�LQ�IRFXV�JURXS���FRQFXUV��ZLWK�KHU�ILUVW�FKLOG�VKHGHVFULEHV�KHUVHOI�DV�¨QRW�KDYLQJ�D�FOXH��<RX�MXVW�JR�DORQJ�ZLWK�ZKDWHYHU�WKH\�DUH�VD\LQJ©��7KXV�LW�LVGLIILFXOW�IRU�ZRPHQ�WR�EULQJ�DOWHUQDWLYH�FKLOGELUWK�SHUVSHFWLYHV�LQWR�HQFRXQWHUV�ZLWK�KHDOWK�SURIHVVLRQDOV�DQG�HYHQ�PRUH�GLIILFXOW�WR�VXVWDLQ�WKHVH�LQ�WKH�IDFH�RI�SURIHVVLRQDO�RSSRVLWLRQ�
<RX�VWDUW�WR�GRXEW�\RXUVHOI�LI�\RX�WKLQN�GLIIHUHQWO\�WR�WKH�PLGZLIH�RU�ZKRHYHU�LV�DGYLVLQJ�\RX��DQG�LI�\RXGRQ©W�DJUHH��\RX�WKLQN��¨2K��,�PXVW�EH�ZURQJ©��RU�DW�OHDVW��,�GLG���IRFXV�JURXS���



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���

:RPHQ�GHVFULEH�IHHOLQJ�¨EHOLWWOHG©�DQG�¨WDONHG�GRZQ�WR©�ZKHQ�WKH\�TXHVWLRQ�QRUPV�RU�FKDOOHQJHSUDFWLFH��7KH\�DUH�WROG�WKDW�WKH\�DUH�EHLQJ�¨VLOO\©�RU�WKHLU�TXHVWLRQV�DUH�¨SRR�SRRG©��IRFXV�JURXS���DQG����6WDII�FDQ�FXUWDLO�GLVFXVVLRQ�RI�D�VXEMHFW�E\�UHIXVLQJ�WR�DFNQRZOHGJH�WKH�OHJLWLPDF\�RI�LQIRUPDWLRQ�QHHGV�IRU�H[DPSOH��LQ�UHODWLRQ�WR�ERWWOH�IHHGLQJ���IRFXV�JURXSV���DQG�����3URIHVVLRQDOV�DUH�SHUFHLYHG�WR�JHW¨FUDQN\©��IRFXV�JURXS����ZKHQ�ZRPHQ�VHHN�LQIRUPDWLRQ�WKDW�GRHV�QRW�DFWLYHO\�SURPRWH�DFFHSWHG�ZD\VRI�GRLQJ��2FFDVLRQDOO\��WKH\�GLUHFWO\�WKUHDWHQ�WKH�FDUH�DYDLODEOH��$�UHTXHVW�IRU�D�KRPH�ELUWK�IURP�DZRPDQ�LQ�IRFXV�JURXS����IRU�H[DPSOH��SURYRNHG�KHU�JHQHUDO�SUDFWLWLRQHU�WR�WKUHDWHQ�WR�ZLWKGUDZ�FDUH�$�WKUHDW�WKDW�ZDV�QRW��VXEVHTXHQWO\��FDUULHG�RXW�
,�GR�WKLQN�\RX�FDQ�EH�EXOOLHG�LQWR�WKLQJV��SDUWLFXODUO\�LI�\RX©UH�QRW�VWURQJ�PLQGHG�DERXW�ZKDW�\RX�ZDQW�,W©V�TXLWH�HDV\�IRU�WKHP�WR�EXOO\�\RX��WKH\�VD\�WKLQJV�OLNH�¨7KH�EDE\�ZLOO�GLH©�RU�ZKDWHYHU�LI�\RX�GRQ©W�GRVR�DQG�VR��2U�¨<RX©OO�EH�LQ�GDQJHU©��,W©V�YHU\�HDV\�IRU�WKHP�EHFDXVH�\RX�GRQ©W�UHDOO\�XQGHUVWDQG�WKHPHGLFDO�VWXII���IRFXV�JURXS���
6ROLFLWLQJ�VXSSRUW
$�GRPLQDQW�WKHPH�LQ�ZRPHQ©V�QDUUDWLYHV�ZDV�WKH�H[WHQW�WR�ZKLFK�WKH\�H[SHULHQFHG�GLIILFXOWLHV�LQ�DVNLQJSURIHVVLRQDOV�IRU�VXSSRUW��6RPH�ZRPHQ�KDG�YHU\�SRVLWLYH�H[SHULHQFHV�GHVFULELQJ�ZKDW�WKH\�SHUFHLYHGWR�EH�YHU\�JRRG�TXDOLW\�FDUH��.H\�HOHPHQWV�RI�JRRG�FDUH�ZHUH�WKH�DELOLW\�WR�JHW�LQIRUPDWLRQ�DQG�KHOSZKHQ�QHHGHG�DQG�ZRPHQ©V�SHUFHSWLRQV�WKDW�VWDII�¨PDGH�WLPH�IRU�WKHP©��IRFXV�JURXSV���DQG�����:KHQWKLV�KDSSHQHG��ZRPHQ�ZHUH�KLJKO\�DSSUHFLDWLYH��GHVFULELQJ�PLGZLYHV�DV�¨EULOOLDQW©�DQG�¨YHU\��YHU\VXSSRUWLYH©��IRFXV�JURXS�����7KLV�SRVLWLYH�UHODWLRQVKLS�ZDV�RIWHQ�FRQWLQJHQW��KRZHYHU��XSRQ�VWDIISURYLGLQJ RSHQLQJV�IRU�ZRPHQ��6RPH�PLGZLYHV��DQG�RFFDVLRQDOO\�GRFWRUV��ZHUH�VHHQ�WR�KDYHGHOLEHUDWHO\�VWULYHQ�WR�SURYLGH�RSSRUWXQLWLHV�IRU�ZRPHQ�WR�DVN�TXHVWLRQV�RU�VROLFLW�KHOS��,Q�WKHVHLQVWDQFHV��ZRPHQ�UHSRUWHG�SRVLWLYH�DQG�HIIHFWLYH�IORZ�RI�LQIRUPDWLRQ�DQG�VXSSRUW��&HU\V��D�SULPLSDURXVZRPDQ�LQ�IRFXV�JURXS����GHVFULEHV�ZKDW�PDGH�RQH�PLGZLIH�¨UHDOO\�JRRG©�
6KH�NHSW�RQ�FRPLQJ�EDFN�WR�PH�WR�PDNH�VXUH�,�ZDV�DOO�ULJKW��6KH�VDW�RQ�P\�EHG�DQG�H[SODLQHG��DQGOLVWHQHG��DQG�UHDVVXUHG�PH�ZKHUHDV�KH��D�GRFWRU��MXVW�JDYH�PH�D�URZ�DQG�ZHQW�
+RZHYHU��ZKHUH�KHDOWK�FDUH�SURIHVVLRQDOV�DUH�XQDEOH�RU�XQZLOOLQJ�WR�SURYLGH�RSHQLQJV�WR�ZRPHQ�WRKHOS�EULGJH�WKH�SRZHU�GLYLGHV��ZRPHQ�H[SHULHQFH�UHDO�GLIILFXOWLHV�LQ�JHWWLQJ�WKH�VXSSRUW�WKH\�QHHG��,QWKHVH�FLUFXPVWDQFHV��ZRPHQ©V�SULQFLSDO�FRQFHUQV�DUH�QRW�VR�PXFK�IRU�IDFWXDO�RU�WKHRUHWLFDOLQIRUPDWLRQ��WR�ZKLFK�WKH\�RIWHQ�VHHN�DFFHVV�IURP�RWKHU�VRXUFHV��EXW�IRU�VXSSRUW�WKDW�ZRXOG�HQDEOHWKHP�WR�GHYHORS�SURFHGXUDO�NQRZOHGJH��DFTXLUH�SDUWLFXODU�VNLOOV�RU�GHYHORS�RWKHU�IRUPV�RI�H[SHULHQWLDONQRZOHGJH��HVSHFLDOO\�DURXQG�EUHDVW�IHHGLQJ���:RPHQ�WKXV�VWULYH�WR�GHYHORS�VWUDWHJLHV�WKDW�GR�QRWFKDOOHQJH�RU�FRQIURQW�SURIHVVLRQDOV��(ULQ��D�SULPLSDURXV�ZRPDQ�LQ�IRFXV�JURXS����VXJJHVWV�WKDWDSSURDFKHV�WKDW�DUH�VHHQ�DV�RSSRUWXQLVWLF��UDWKHU�WKDQ�SUHPHGLWDWHG��DUH�UHFHLYHG�OHVV�SUREOHPDWLFDOO\E\�PLGZLYHV�DQG�DUH�WKHUHIRUH�PRUH�OLNHO\�WR�LQYRNH�WKH�UHTXLUHG�UHVSRQVH��KHOS��
<RX�ZDLW�XQWLO�VRPHERG\�ZDONV�SDVW��<RX�IHOW�DZNZDUG�VRPHWLPHV�KDYLQJ�WR�DVN�
+HU�VWUDWHJ\�KDG�EHHQ�VXFFHVVIXO��(OOHQ�DFNQRZOHGJHV�WKDW�WKH�PLGZLYHV�ZHUH�YHU\�JRRG��¨,�KDG�WR�DVNIRU�KHOS�EXW�DV�VRRQ�DV�,�GLG�DVN�WKH\�ZHUH�YHU\�ZLOOLQJ�WR�KHOS©��
/DFN�RI�FRQWLQXLW\�RI�VWDII�FDQ�PDNH�KHOS�VHHNLQJ�HYHQ�PRUH�SUREOHPDWLF�IRU�ZRPHQ�
7KH\�DUH�MXVW�IOHHWLQJ�LQ�DQG�RXW��\RX�QHYHU�NQRZ�ZKR�\RX©UH�JRLQJ�WR�VHH��IURP�RQH�PLQXWH�WR�WKH�QH[W�,�IHOW�,�QHYHU�NQHZ�ZKR�WKH\�ZHUH��1RERG\�HYHU�LQWURGXFHG�WKHPVHOYHV��VR�,�QHYHU�NQHZ�ZKR�WR�DVN�IRU�RU�DQ\WKLQJ��6RPHWLPHV�VRPHERG\�ZRXOG�VD\�¨+DV�WKLV�EHHQ�GRQH"©��$QG�\RX©G�IHHO�VWXSLG�VD\LQJ�¨,©PQRW�VXUH��EXW�WKLV�ODG\�GLG�WKLV�DQG�WKDW�ODG\�GLG�WKDW©��,W©V�QRW�YHU\�QLFH��/LWWOH�WKLQJV�UHDOO\�JHW�WR�\RX��IRFXV�JURXS���
:RPHQ©V�UHWLFHQFH�LQ�DFWLYHO\�VHHNLQJ�KHOS�DQG�VXSSRUW�ZKHQ�LW�LV�QHHGHG��FDQ�PHDQ�WKDW�WKH\�ZDLWXQWLO�WKH\�SHUFHLYH�WKHLU�SUREOHP�RU�GLIILFXOW\�WR�EH�VHYHUH���0HJDQ�UHFDOOV�KHU�DWWHPSWV�DW�EUHDVWIHHGLQJ�LQ�WKH�SRVWQDWDO�ZDUG�
,W�ZDV�WKH�PLGGOH�RI�WKH�QLJKW�DQG�VKH�ZDV�VFUHDPLQJ�KHU�KHDG�RII��,�ZDV�JHWWLQJ�PRUH�DQG�PRUH�XSVHW�7KH�PRUH�XSVHW�,�ZDV�JHWWLQJ��WKH�ZRUVH�VKH�ZDV�JHWWLQJ��$Q\ZD\�WKLV��SDXVH��ZRPDQ����KRUUHQGRXVPLGZLIH����,�VDLG��¨3OHDVH��FDQ�\RX�KHOS�PH"��,©P�LQ�D�SLFNOH�QRZ��VKH©V�VWDUYLQJ©��6KH��WKH�PLGZLIH��GLG
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WU\�DQG�ZKDWHYHU��WKH�ILUVW�WLPH��%XW�DIWHU�WKH�ILUVW�WLPH�VKH�UHIXVHG�WR�FRPH�EDFN�DQG�NHSW�VHQGLQJ�DQDX[LOLDU\�LQ��)DLU�SOD\�WR�WKLV�DX[LOLDU\��,�GLGQ©W�WKLQN�LW�ZDV�KHU�MRE���IRFXV�JURXS���
0RUHRYHU��ZRPHQ�FDQ�ILQG�LW�GLIILFXOW�WR�DVVHUW�WKHLU�QHHG�IRU�WKH�VFDUFH�UHVRXUFH�RI�SURIHVVLRQDOVXSSRUW�RYHU�WKH�QHHGV�RI�RWKHUV��:KHQ�SURIHVVLRQDOV�DUH�QRW�SURDFWLYH�LQ�HQFRXUDJLQJ�ZRPHQ�WR�VHHNKHOS��WKH\�PD\�UDWLRQ�WKHLU�RZQ�QHHGV�LQ�UHODWLRQ�WR�WKH�SHUFHLYHG�QHHGV�RI�RWKHUV�
<RX�FDQ�IHHO�VR�JXLOW\�WKRXJK��WKHUH�ZHUH�WZR�ZRPHQ�WKDW�KDG�KDG�FDHVDUHDQV�ZKHQ�,�ZDV�LQ�DQGDQRWKHU�RQH�KDG�WR�FRPH�EDFN�LQ�EHFDXVH�KHU�EDE\�ZDVQ©W�IHHGLQJ�YHU\�ZHOO��6R�\RX�NQRZ�WKHUH�DUHZRPHQ�WKHUH�ZKRVH�QHHGV�DUH�JUHDWHU��VR�\RX�IHHO�UHDOO\�JXLOW\�SXVKLQJ�WKH�EXWWRQ���IRFXV�JURXS���
'LIILFXOWLHV�LQ�DFFHVVLQJ�SURIHVVLRQDO�VXSSRUW�FDQ�PHDQ�WKDW�ZRPHQ�GUDZ�XSRQ�RWKHUV�IRU�KHOS��,QKRVSLWDO�ZDUGV��ZRPHQ�PD\�RYHUFRPH�WKHLU�UHWLFHQFH�LQ�FDOOLQJ�XSRQ�PLGZLYHV��E\�KHOSLQJ�HDFK�RWKHU�7KXV�PRUH�H[SHULHQFHG�ZRPHQ�PD\�RIIHU�DVVLVWDQFH�WR�ZRPHQ�ZLWK�OHVV�H[SHULHQFH���$QLWD��DSULPLSDURXV�ZRPDQ�LQ�IRFXV�JURXS����UHFDOOV�RQH�PRWKHU�LQ�KHU�SRVWQDWDO�ZDUG�6KH�GLGQ©W�KDYH�D�FOXH�KRZ�WR�FKDQJH�D�QDSS\��,W�ZDV�DV�WKRXJK�VKH�ZDV�MXVW�OHIW�WKHUH��DQG�P\VHOI�DQGWKH�RWKHU�JLUO�LQ�WKH�URRP�KDG�WR�VKRZ�KHU�DQG�KHOS�KHU��6KH�ZRXOGQ©W�FDOO�DQ\ERG\��6KH�GLGQ©W�OLNH�WRFDOO�IRU�KHOS�
3UHVVXUH�RI�ZRUN�DQG�LWV�LQIOXHQFH�XSRQ�WKH�IORZ�RI�LQIRUPDWLRQ
:RPHQ�DUH�YHU\�VHQVLWLYH�WR�WKH�SUHVVXUHV�WKDW�PLGZLYHV�ZRUN�XQGHU�DQG�DUH�DZDUH�RI�WKH�SURIRXQGDIIHFWV�WKLV�SUHVVXUH�PD\�KDYH�RQ�LQIRUPDWLRQ�IORZ�DQG�DFFHVV�WR�VXSSRUW��)RFXV�JURXS�GDWD�FOHDUO\LOOXVWUDWH�WKH�H[WHQW�WR�ZKLFK�SUHVVXUH�RI�ZRUN�ZLWKLQ�WKH�PDWHUQLW\�FDUH�V\VWHP�GHWULPHQWDOO\�LQIOXHQFHVZRPHQ©V�FKLOGEHDULQJ�H[SHULHQFHV��:H�KDYH�DOUHDG\�QRWHG�WKH�GLIILFXOWLHV�WKDW�ZRPHQ�DUWLFXODWH�LQDVNLQJ�IRU�H[SODQDWLRQ�RI�XOWUDVRXQG�VFDQ�UHVXOWV�LQ�EXV\�UDGLRJUDSK\�GHSDUWPHQWV��6XFK�GLIILFXOWLHV�DUHDOVR�H[SHULHQFHG�LQ�RWKHU�FRQWH[WV��:DUG�PLGZLYHV��DQG�VRPHWLPHV�FRPPXQLW\�PLGZLYHV��DUHSHUFHLYHG�WR�EH�¨YHU\�EXV\©��IRFXV�JURXSV���DQG�����:RPHQ�DUH�XQZLOOLQJ�WR�WURXEOH�EXV\�PLGZLYHV��¨,GLGQ©W�ZDQW�WR�ERWKHU�WKHP��,�GLGQ©W�NQRZ�ZKDW�WR�GR��EXW�,�GLGQ©W�ZDQW�WR�ERWKHU�WKHP©��IRFXV�JURXS����7KLV�FDQ�EH�YHU\�GLVWUHVVLQJ�ZKHQ�ZRPHQ�DUH�OHIW�IHHOLQJ�XQVXSSRUWHG�,I�LW©V�EXV\�LW©V��OLNH��WKH\©YH�QR�WLPH�IRU�\RX��,�NQRZ�LW©V�OLNH�D�IDFWRU\��EXW�DW�WKH�HQG�RI�WKH�GD\�LI�\RX©UHILUVW�WLPH��OLNH�ZH�DOO�DUH��\RX�KDYHQ©W�D�FOXH�DQG�,�IHOW�,�MXVW�ZDQWHG�WR�FU\��DQG�,�ZDVQ©W�JHWWLQJ�WKH�KHOS�,ZDQWHG���IRFXV�JURXS���
3UHVVXUH�RI�ZRUN�PD\�HYHQ�OHDG�WR�D�VLWXDWLRQ�LQ�ZKLFK�ZRPHQ�H[SHULHQFH�SK\VLFDO�GLVFRPIRUW�'Z\VDQ��D�SULPLSDURXV�ZRPDQ�LQ�IRFXV�JURXS����GHVFULEHV�D�VHVVLRQ�ZKHQ�VKH�ZDV�DWWDFKHG�WR�DFDUGLRWRFRJUDSK�WR�HQDEOH�HOHFWURQLF�PRQLWRULQJ�RI�KHU�EDE\©V�KHDUWEHDW�WR�WDNH�SODFH�
,W�ZDV�WKH�IDFW�WKDW�WKH\©G�VD\�RQO\�DQRWKHU���PLQXWHV�DQG��OLNH�����PLQXWHV�ODWHU�\RX�ZHUH�VWLOO�RQ�LW�DQGGHVSHUDWH�WR�JR�WR�WKH�ORR��$QG�\RX�WKLQN�,©YH�JRW�WR�JHW�XS��%XW�\RX�KDQJ�RQ�XQWLO�VKH�FRPHV�EDFN��$QRWKHU���PLQXWHV�SHUKDSV��<RX�GRQ©W�ZDQW�WR�EH�D�QXLVDQFH�EXW�WKDW�ZRXOG�JR�WR�TXDUWHU�RI�DQ�KRXU�DQG�WKDW©V�KRZ�\RX�ZHQW�RQ�
:KHQ�PLGZLYHV�IDLO�WR�DFNQRZOHGJH�WR�ZRPHQ�WKH�FRQVWUDLQWV�WKDW�WKH\�H[SHULHQFH�WKURXJK�SUHVVXUH�RIZRUN�WKH\�PD\�SURPLVH�VXSSRUW�WKDW�WKH\�DUH�VXEVHTXHQWO\�XQDEOH�WR�SURYLGH�
'XULQJ�WKH�GD\�WKH�PLGZLYHV�ZHUH�VR�EXV\�WKH\�MXVW�GLGQ©W�KDYH�HQRXJK�WLPH��<RX�NQRZ��ZKHQ�VKH�EDE\��GLGQ©W�ODWFK�RQ�LQ�WKH�ILUVW���PLQXWHV��WKH\©G�VD\�¨'RQ©W�ZRUU\�,©OO�FRPH�EDFN©��EXW�WKH\�GLGQ©W��IRFXV�JURXS���
:RPHQ�DUH�PXFK�PRUH�IRUJLYLQJ�RI�WKH�HIIHFWV�WKDW�SUHVVXUH�RI�ZRUN�KDV�XSRQ�WKHP��LI�PLGZLYHVDFNQRZOHGJH�WKH�SRWHQWLDOO\�GHWULPHQWDO�LQIOXHQFH�RQ�FDUH�DQG�DOORZ�ZRPHQ�DQ�DFWLYH�UROH�LQ�PHGLDWLQJWKLV��0\IL��D�SULPLSDURXV�ZRPDQ�VSHDNLQJ�LQ�IRFXV�JURXS����H[SODLQV�
7KH\�GLG�VD\�WKDW�LQ�WKH�EHJLQQLQJ��GLGQ©W�WKH\��WKDW�LI�\RX�WKLQN�WKH\©YH�IRUJRWWHQ�\RX��\RX�QHHG�WR�FDOOWKHP�DQG�VD\��¨/RRN��WKLV�KDG�EHHQ�RQ�IRU�KDOI�DQ�KRXU�DQG����PLQXWHV�LV�DERXW�WKH�OLPLW©��7KH\©YH�JRWVR�PDQ\�RWKHU�WKLQJV�RQ�WKHLU�PLQGV�
+RZHYHU��ZRPHQ�DUH�DOVR�DGDPDQW�WKDW�WKH�EDUULHUV�WR�FRPPXQLFDWLRQ�DQG�WKH�FRQVWUDLQWV�XSRQLQWHUDFWLRQV�WKDW�WKH\�H[SHULHQFH��FDQQRW�DOZD\V�EH�H[SODLQHG�E\�SUHVVXUH�RI�ZRUN��7KH�GLVFXVVLRQ�WKDW
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WRRN�SODFH�LQ�IRFXV�JURXS���LV�LOOXVWUDWLYH��/OXDQ�EHJLQV�E\�FRPPHQWLQJ�RQ�WKH�GLVWULEXWLRQ�RI�DQWLELRWLFVLQ�WKH�SRVWQDWDO�ZDUG�
/OXDQ�����,�GLGQ©W�OLNH�WR�NHHS�EX]]LQJ��DQG�WKH\©G�EULQJ�WKHP��DQWLELRWLFV��DQG�VD\�¨GRQ©W�WDNH�WKHP�QRZ�XQWLO�ZKDWHYHU��DQG�WKHQ�WDNH�WKRVH�LQ�VRPH�KRXUV�
&HU\V� ,W©V�QRW�XS�WR�\RX�WR�UHPHPEHU�LV�LW"
/OXDQ���1R��QR�DQG�WKH\�ZHUHQ©W�EXV\��,�PHDQ�LW�ZDV�YHU\��YHU\�TXLHW�WKHUH�
7KH�IDFLOLWDWRU�SURPSWV�IRU�IXUWKHU�H[SODQDWLRQ�
&HU\V���,�GRQ©W�WKLQN�WKH\�ZHUH�LQWHUHVWHG��,W�ZDV�DV�LI��SDXVH���,�PHDQ�LQ�DQ\�MRE�\RX�FDQ�EH�DW�ZRUN�DQG\RX�FDQ�EH�KDYLQJ�D�ODXJK�ZLWK�\RXU�PDWHV�DW�ZRUN��,W�MXVW�VHHPHG��ZHOO�,�MXVW�WKRXJKW��LI�\RX©UH�DPLGZLIH��LW�VKRXOG�EH�PRUH�WKDQ�D�MRE��DQG�WKH\�VKRXOG�EH��SDXVH���\RX�NQRZ��WKH\�VKRXOG�EH�PRUHFDULQJ��%XW�WKH\�MXVW�VHHPHG�DV�WKRXJK�WKH\�ZHUH�MXVW�LQ�ZRUN�
+DIUHQ�� ,W©V�MXVW�D�MRE�WR�WKHP�
&HU\V���<HV��DV�LI�WKH\�ZHUH�RQ�WKH�VKRS�IORRU�LQ�'HEHQKDPV�RU�VRPHWKLQJ�
0HJDQ���<HV��MXVW�KDYLQJ�D�FKDW�DQG�D�ODXJK�
�<HV��*HQHUDO�DJUHHPHQW�
/OXDQ���7KH\�DOO�MXVW�VLW�DURXQG�WKH�GHVN�GRQ©W�WKH\��<HV��DQG�WKHQ�\RX�IHHO�UHDOO\�VWXSLG�ZKHQ�\RX�JR�XSWR�DVN�WKHP�VRPHWKLQJ���'RQ©W�ZDQW�WR�ERWKHU�\RX��EXW��©�DQG�WKH\�ORRN�XS�
+DIUHQ�� %XW�,©YH�JRW�D�FORW�DERXW�WKLV�VL]H�
�*HVWXUHV�ZLWK�KDQGV��2WKHUV�¤�<HV��<HV��$QG�ODXJK��
,Q�WKLV�LQWHUDFWLRQ��IRFXV�JURXS�SDUWLFLSDQWV�LOOXVWUDWH�WKH�LQIOXHQFH�WKDW�WKH�FXOWXUH�RI�PLGZLIHU\�H[SOLFDWHG�ODWHU�LQ�WKLV�UHSRUW��KDV�XSRQ�WKHLU�PDWHUQLW\�FDUH�H[SHULHQFHV���3DUWLFXODU�IDFHWV�RI�WKLVFXOWXUH�DUH�PDGH�H[SOLFLW�LQ�ZRPHQ©V�GLVFXVVLRQV��7KXV��WZR�LVVXHV�ZHUH�UDLVHG�E\�ZRPHQ��ZKLFK�WKH\FRQVLGHUHG�IXUWKHU�LPSHGHG�FRPPXQLFDWLRQ�DQG�WKH�VHHNLQJ�RI�LQIRUPDWLRQ�DQG�VXSSRUW��%RWK�FRQFHUQWKH�LVRODWLRQ�RI�ZRPHQ�ZLWKLQ�WKH�PDWHUQLW\�FDUH�V\VWHP��)LUVWO\��ZRPHQ�IHHO�LVRODWHG�ZKHQ�WKH\SHUFHLYH�WKDW�WKHLU�SDUWQHUV�DUH�EHLQJ�H[FOXGHG�IURP�FDUH�SURFHVVHV��7KH\�IHHO�YXOQHUDEOH�DQG�DORQH�LQZKDW�PD\�EH�DQ�XQNQRZQ�DQG�FRQIXVLQJ�HQYLURQPHQW��$�VHFRQG�FRQFHUQ�IUHTXHQWO\�YRLFHG�E\�ZRPHQZDV�IRU�WKH�EDUULHU�WR�FRPPXQLFDWLRQ�SRVHG�E\�VLQJOH�URRPV�LQ�SRVWQDWDO�ZDUGV��,I�ILQGLQJ�RSHQLQJV�WRDSSURDFK�PLGZLYHV�LV�SUREOHPDWLF��WKLV�LV�PDGH�PXFK�PRUH�GLIILFXOW�E\�WKH�SK\VLFDO�LVRODWLRQ�RI�VLQJOHURRPV��:RPHQ�DOVR�QRWHG�WKH�GLIILFXOW\�RI�OHDUQLQJ�IURP�RWKHU�ZRPHQ�ZKHQ�LQ�VLQJOH�URRPV��,VRODWLRQDQG�DWRPLVDWLRQ�ERWK�DVVXPH�SDUWLFXODU�VLJQLILFDQFH�LQ�FXOWXUDO�FRQWH[WV�LQ�ZKLFK�PLGZLYHV�DUH�RYHUO\SUHVVXUHG�DQG�LQ�ZKLFK�WKH\�DUH�XQDEOH�RU�XQZLOOLQJ�WR�LQYLWH�TXHVWLRQV�DQG�SURYLGH�RSSRUWXQLWLHV�IRUZRPHQ�WR�VROLFLW�KHOS�DQG�VXSSRUW�
����������7KH�GHFLVLRQ�PDNLQJ�SURFHVV
:RPHQ©V�QDUUDWLYHV��GHYHORSHG�LQ�WKH�SURFHVV�RI�LQWHUDFWLRQV�ZLWKLQ�IRFXV�JURXSV��GR�QRW�DOORZ�IRUH[SORUDWLRQ�RI�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�LQ�DQ\�FRKHUHQW�RU�V\VWHPDWLF�IDVKLRQ��7KDW�LV��ZH�FDQ�JDLQRQO\�OLPLWHG�LQVLJKWV�LQWR�WKH�GHFLVLRQV�WKDW�LQGLYLGXDOV�PDGH�DQG�KRZ��ZK\�DQG�LQ�ZKLFK�FLUFXPVWDQFHVWKHVH�ZHUH�LQIRUPHG�GHFLVLRQV��)RFXV�JURXS�GDWD�FDQQRW��UHWURVSHFWLYHO\��LOOXPLQDWH�WKH�FRPSOH[�DQGKLJKO\�LQGLYLGXDOLVHG�FRJQLWLYH�SURFHVVHV�WKURXJK�ZKLFK�HDFK�ZRPDQ�PDNHV�VHQVH�RI�WKH�LQIRUPDWLRQWKDW�VKH�UHFHLYHV��6LPLODUO\��VXFK�GDWD�FDQ�OHQG�RQO\�OLPLWHG�LQVLJKWV�LQWR�WKH�ZD\V�LQ�ZKLFK�WKHVHSURFHVVHV�LQIRUP�KHU�GHFLVLRQV�RU�KRZ�KHU�DFWLRQV�RU�LQDFWLRQV�DUH�UHODWHG�WR�WKHVH�GHFLVLRQV��(YHQ�VR�WKH�GDWD�GRHV�RIIHU�VRPH�YDOXDEOH�LQVLJKWV�LQWR�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�
7KH�ZD\V�LQ�ZKLFK�ZRPHQ�DUWLFXODWH�WKHLU�PDWHUQLW\�FDUH�H[SHULHQFHV�LQGLFDWH�WKDW�GHFLVLRQ�PDNLQJ�FDQIUXLWIXOO\�EH�FRQVLGHUHG�DV�D�SURFHVV��UDWKHU�WKDQ�D�RQH�SRLQW�LQ�WLPH�RFFXUUHQFH��'HFLVLRQV�DQG���RUDFWLRQV�FDQ�EH�FDOOHG�LQWR�TXHVWLRQ�DIWHU�WKH�HYHQW��:H�KDYH�DOUHDG\�VHHQ�H[DPSOHV�RI�WKLV�LQ�UHODWLRQWR�WKH�VDIHW\�RI�VFDQV�DQG�SRWHQWLDO�H[SRVXUH�WR�LQIHFWLRXV�DJHQWV��7KURXJKRXW�SUHJQDQF\�DQG�ELUWK�
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KRZHYHU��ZRPHQ�DUWLFXODWH�WKH�LPSRUWDQFH�RI�EHLQJ�DEOH�WR�UHYLVLW�LVVXHV��WR�UHDG�D�OHDIOHW�RU�D�ERRNRYHU�DQG�RYHU�DJDLQ��WR�EH�DEOH�WR�UHIHU�WR�PDWHULDO�HDFK�WLPH�D�TXHVWLRQ�DULVHV�IRU�WKHP��IRFXV�JURXS����7DQZHQ��D�SULPLSDURXV�ZRPDQ�LQ�IRFXV�JURXS���H[SODLQV�
,�MXVW�IRXQG�P\VHOI�MXVW�UHDGLQJ�DQG�UHDGLQJ�WKH�VDPH�ELWV�RYHU�DQG�RYHU�DJDLQ��<RX�UHDG�D�FHUWDLQVWDJH��DQG�WKHQ�WKH�QH[W�RQH�MXVW�LQ�FDVH�
)DFLOLWDWLQJ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV
:RPHQ�DOVR�QHHG�WR�EH�DEOH�WR�UHYLVLW��UHZRUN�DQG�FODULI\�WKHLU�RZQ�SRVLWLRQ�LQ�UHODWLRQ�WR�DVSHFWV�RI�WKHFKLOGEHDULQJ�SURFHVV�ZLWK�WKH�SURIHVVLRQDOV�ZKR�DUH�SURYLGLQJ�FDUH�IRU�WKHP��+RZHYHU��LW�LV�FOHDU�IURPZRPHQ©V�QDUUDWLYHV�WKDW�GLVWLQFWLRQV�DUH�PDGH�EHWZHHQ�W\SHV�RI�FRQWDFWV��'Z\VDQ��IRU�H[DPSOH�VXJJHVWV�WKDW�DQWHQDWDO�DSSRLQWPHQWV�ZKLFK�IRFXVHG�XSRQ�WKH�FROOHFWLRQ�RI�ELRPHGLFDO�GDWD��GLG�QRWIXOILO�DOO�RI�KHU�QHHGV��0RQLWRULQJ�EORRG�SUHVVXUH�FDQ�RYHUVKDGRZ�D�ZRPDQ©V�QHHG�IRU�LQWHUDFWLRQ�ZLWK�DQG�FRQWLQXLQJ�LQIRUPDWLRQ�VHHNLQJ�DQG�UHLQIRUFHPHQW�IURP��KHU�FDUHU�
:HOO�WKH�ODVW�IHZ�ZHHNV�,�KDG�KLJK�EORRG�SUHVVXUH��WKHQ�WKH\©G�FRPH�WR�WKH�KRXVH��,W�ZDV�DOZD\VGLIIHUHQW�PLGZLYHV��7KH�RQH�SRRU�PLGZLIH�ZKR�FDPH��ZHOO�P\�EORRG�SUHVVXUH�ZDV�DOZD\V�KLJK�ZKHQVKH�WRRN�LW��,�XVHG�WR�WHOO�KHU�¨GRQ©W�ZDQW�WR�VHH�\RX�KHUH�DJDLQ©��ODXJKWHU���,�ZDV�RQO\�MRNLQJ�ZLWK�KHU�OLNH�%XW�,�VWLOO�GRQ©W�WKLQN�\RX©UH�VHHQ�HQRXJK���IRFXV�JURXS���
$OWKRXJK�¨FKHFNHG©�UHJXODUO\��'Z\VDQ�GRHV�QRW�DSSHDU�WR�KDYH�IRXQG�WKH�FRQWDFW�ZLWK�SURIHVVLRQDOVVXIILFLHQW��+HUH��KHU�ZRUGV�VXJJHVW�D�TXDOLWDWLYH�GLVWLQFWLRQ�LV�EHLQJ�PDGH��2WKHU�ZRPHQ�LPSO\�WKDWUHJXODU�DQG�FRQWLQXLQJ�LQWHUDFWLRQ�ZLWK�IHZHU�PLGZLYHV�PD\�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�SDUWLFXODU��DQGVDWLVI\LQJ��LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�IRVWHU�¨WUXVW©�EHWZHHQ�D�ZRPDQ�DQG�KHU�PLGZLIH���7KHFRQFHSW�RI�WUXVW��HQXQFLDWHG�HDUOLHU�LQ�WKLV�UHSRUW��ZDV�KLJKOLJKWHG�LQ�D�GLVFXVVLRQ�WKDW�WRRN�SODFH�LQIRFXV�JURXS���
7KH\�EHFRPH�\RXU�IULHQGV�GRQ©W�WKH\"��,W©V�QRW�MXVW�DERXW�WKH�SUHJQDQF\��7KH\�VWDUW�WR�NQRZ�ZKDW�\RXUKXVEDQG��ZKDW�\RX�GLG��ZKDW�\RX�ZRUNHG�DV�DQG�LW©V�WKH�WUXVW�WKLQJ��*RLQJ�EDFN�WR�WKDW�ZRUG�DJDLQ��WKH\EHFRPH�SDUW�RI�\RXU�OLIH�DQG�\RX�GR�SXW�LQ�\RXU�WUXVW�WRZDUGV�WKDW�SHUVRQ�
7KH�ZRPHQ�LQ�IRFXV�JURXS���SURYLGH�IXUWKHU�LOOXVWUDWLRQ�RI�WKH�LPSRUWDQFH�RI�WUXVW�EHWZHHQ�DFKLOGEHDULQJ�ZRPDQ�DQG�KHU�KHDOWK�SURIHVVLRQDO�
)DFLOLWDWRU���:KDW�PDNHV�\RX�WUXVW�\RXU�PLGZLIH"��:KDW�LV�LW�DERXW"��,V�LW�ZKDW�VKH�VD\V"��,V�LW�MXVWEHOLHYLQJ�ZKDW�VKH�VD\V"
-DQH���,W©V�KHU�DWWLWXGH�WRZDUGV�\RX�
7HVQL���,�WKLQN�WKH�SDWHUQDOLVWLF�DWWLWXGH�RI�D�ORW�RI�PLGZLYHV�FDQ�EH�D�ELW�RII�SXWWLQJ��<RX�NQRZ��LI�\RX�JREDFN�WR�P\�PXP�DQG�JUDQGGDG©V�HUD��SHRSOH�ZHUH�YHU\�UHVSHFWIXO�RI�GRFWRUV�DQG�PHGLFDO�SHRSOH�7RGD\��SHRSOH�DUH�IDU�PRUH�HGXFDWHG�DQG�WKH\�KDYH�D�ORW�PRUH�DFFHVV�WR�LQIRUPDWLRQ�YLD�WKH�,QWHUQHW�OLEUDULHV��3HRSOH�WHQG�WR�UHDG�XS�D�ORW�DQG�WKH\�GRQ©W�OLNH�WR�EH�SDWURQLVHG��7KDW©V�KRZ�ZH�GLG�IHHO�LQ�WKHEHJLQQLQJ��0\�KXVEDQG�ZLWQHVVHG�LW�DV�ZHOO�
:LWKLQ�D�WUXVWLQJ�UHODWLRQVKLS��LQIRUPDWLRQ�JDWKHULQJ�PD\�EH�RSWLPLVHG��¨WKH�PRUH�LQIRUPDWLRQ�\RX��DUHJLYHQ��WKH�PRUH�\RX�DVN��6R�DV��WKH�PLGZLIH��ZDV�WHOOLQJ�PH�WKLQJV�,�ZDV�DVNLQJ�PRUH©��IRFXV�JURXS����7KRXJK�VRPH�GHFLVLRQV�KDYH�WR�EH�PDGH�UDSLGO\�ZKHQ�DFWLRQ�LV�UHTXLUHG�ZLWKLQ�D�OLPLWHG�WLPH�SHULRG�JHQHUDOO\�ZRPHQ©V�GHFLVLRQ�PDNLQJ�LV�FRQVLGHUHG��RQJRLQJ�DQG�SURFHVVXDO��7UXVW��DQG�WKH�DFWLYHFUHDWLRQ�RI�RSSRUWXQLWLHV�E\�SURIHVVLRQDOV��SDUWLFXODUO\�PLGZLYHV��IRU�ZRPHQ�WR�DVN�TXHVWLRQV��HYDOXDWHWKHLU�RZQ�H[SHULHQFHV��DQG�FRQVLGHU�WKH�FKRLFHV�DYDLODEOH�WR�WKHP��ZRXOG�VHHP�WR�IDFLOLWDWH�WKHGHFLVLRQ�PDNLQJ�SURFHVV��2I�FRXUVH��D�ZRPDQ©V LQWHUSUHWDWLRQ�RI�DYDLODEOH�LQIRUPDWLRQ��WKH�GHFLVLRQVVKH�PDNHV�RQ�WKH�EDVLV�RI�WKLV�DQG�WKH�DFWLRQV�RU�LQDFWLRQV�WKDW�IROORZ�DUH�LQIRUPHG�E\�D�YDULHW\�RIEURDGHU�VRFLDO�UHODWLRQVKLSV��+HOHGG��ZKR�SDUWLFLSDWHG�LQ�IRFXV�JURXS����SRLQWV�RXW�WKH�QHHG�WR�LQWHUSUHWLQIRUPDWLRQ�IRU�KHUVHOI�DV�ZHOO�DV�KHU�KXVEDQG�
:H�JHW�LQIRUPDWLRQ�IURP�ORWV�RI�GLIIHUHQW�VRXUFHV��WKH�OHDIOHWV�ZHUH�JRRG��WKH�ERRN��WKH�FODVVHV��WKHUHVHHPHG�WR�EH�TXLWH�D�IHZ�WKLQJV�RQ�WKH�WHOO\�DQG�,�ZDV�DOZD\V�ZDWFKLQJ�WKRVH��$OO�WKHVH�GLIIHUHQWVRXUFHV��DQG�IULHQGV��LW�DOO�KHOSV�\RX�PDQDJH�\RXU�SDUWQHU��ZKLFK�ZH�KDYHQ©W�UHDOO\�WRXFKHG�RQ��,�GRQ©W
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UHDOO\�PHDQ�PDQDJH��EXW�LW�KHOSV�\RX�H[SODLQ�WR�KLP�ZKDW©V�JRLQJ�RQ�DQG�ZK\��:KHQ�KH�DVNHG�PH�DTXHVWLRQ��,�FRXOG�DFWXDOO\�DQVZHU�KLP�
,QIRUPDWLRQ�DQG�GHFLVLRQ�PDNLQJ
:RPHQ�DUH�YHU\�FOHDU�WKDW�DGHTXDWH�LQIRUPDWLRQ�LV�DQ�HVVHQWLDO�SUHUHTXLVLWH�WR�GHFLVLRQ�PDNLQJ�DQG�WRWKHLU�DELOLW\�WR�LQIOXHQFH�ZKDW�LV�KDSSHQLQJ�WR�WKHP��7KLV�ZDV�LOOXVWUDWHG�LQ�GDWD�IURP�ERWK�FRQWURO�DQGLQWHUYHQWLRQ�VLWHV��7KHUH�LV�HYLGHQFH�WKDW�VRPH�ZRPHQ�GLG�LQGHHG�IHHO�YHU\�ZHOO�LQIRUPHG��DQG�DEOH�WRPDNH�WKHLU�RZQ�GHFLVLRQV�DQG�WR�H[HUW�D�GHJUHH�RI�FRQWURO�WKDW�WKH\�ZHUH�VDWLVILHG�ZLWK��RYHU�DVSHFWV�RIWKHLU�FKLOGEHDULQJ�H[SHULHQFH�
,�WKLQN�,�ZDV�TXLWH�ZHOO�LQIRUPHG�ZKHQ�,�ZHQW�LQWR�ODERXU��,�NQHZ�ZKDW�,�ZDQWHG�WR�GR�DQG�ZKDW�FKRLFHV�,KDG��LW�ZDV�H[FHOOHQW�
$QG�
,�ZDV�VR�ZHOO�LQIRUPHG��WKH�PLGZLYHV�LQ�WKH�WHDP�PDGH�VXUH�WKDW�,�NQHZ��,�NQHZ�ZKDW�DOO�P\�RSWLRQVZHUH��,�ZHQW�LQ�ZLWK�D�UHDOO\�RSHQ�PLQG��$OWKRXJK�,©G�PDGH�WKLV�ELUWKSODQ�RI�URXJKO\�ZKDW�,�ZDQWHG�WR�GR�,�ZHQW�LQ�UHDG\�IRU�DQ\WKLQJ��$W�ILUVW�,�GLGQ©W�ZDQW�DQ�HSLGXUDO��EXW�ZKHQ�WKH\�H[SODLQHG�DERXW�WKHP�DQG�,OHDUQW�DERXW�WKHP�,�ZDV�SUHSDUHG�WR�KDYH�RQH�LI�,�QHHGHG�RQH��,W�ZDV�UHDOO\�JRRG��*RRG�WR�NQRZ�WKDW\RX�KDG�VR�PDQ\�FKRLFHV���IRFXV�JURXS����7DQZHQ��D�SULPLSDURXV�ZRPDQ��
+RZHYHU��VRPH�ZRPHQ�KDG�OHVV�SRVLWLYH�H[SHULHQFHV��'DWD�GHPRQVWUDWH�WKDW�ZRPHQ�GR�QRWQHFHVVDULO\�ZHOFRPH�SURIHVVLRQDOV©�HIIRUWV�WR�ILOWHU�LQIRUPDWLRQ�RU�WR�VKHOWHU�WKHP�IURP�DVSHFWV�WKDW�DUHVHHQ�DV�SRWHQWLDOO\�ZRUU\LQJ���¨,�ZRXOG�UDWKHU�EH�SUHSDUHG�IRU�WKH�ZRUVW��UDWKHU�WKDQ�VRPHRQH�HOVHGHFLGH�WKDW�¨VKH�EHWWHU�QRW�ILQG�RXW�KRZ�DZIXO�LW�FDQ�EH��ZH�EHWWHU�QRW�WHOO�KHU�KRZ�EDG�LW�FDQ�EH��LW�PLJKWSXW�KHU�RII©�©��IRFXV�JURXS�����:RPHQ�DUH�DGDPDQW�WKDW�WKH\�ZDQW�¨ERWK�VLGHV�RI�WKH�VWRU\©��,Q�WKLV�YHLQ�WKH�FRQWLQXDO�UHLQIRUFHPHQW�RI�EUHDVWIHHGLQJ�DV�WKH�SUHIHUUHG�PHWKRG�RI�LQIDQW�IHHGLQJ�ZDV�QRW�DOZD\VDSSUHFLDWHG��7HVQL��D�SULPLSDURXV�ZRPDQ�LQ�IRFXV�JURXS���FRPPHQWV�
+RZ�FDQ�\RX�PDNH�DQ�LQIRUPHG�FKRLFH�LI�WKH\�GRQ©W�JLYH�\RX�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RIERWK�VLGHV"
)RU�LVVXHV�FRQFHUQHG�ZLWK�WKH�GHYHORSPHQW�RI�VSHFLILF�VNLOOV�DQG�H[SHULHQWLDO�NQRZOHGJH��IDFWXDO�RUWKHRUHWLFDO�NQRZOHGJH�DFTXLUHG�IURP�KHDOWK�SURIHVVLRQDOV�DQG�D�UDQJH�RI�PHGLD��PD\�QRW�EH�VXIILFLHQW�,Q�WKHVH�LQVWDQFHV��DGHTXDWH�LQIRUPDWLRQ�WR�LQIRUP�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�QHHGV�WR�GHULYH�IURPRWKHU�¨NQRZOHGJHDEOH�GRHUV©��IURP�ZRPHQ�ZLWK�HPERGLHG�NQRZOHGJH�RI�WKH�FKLOGEHDULQJ�SURFHVV�
0Z\QHQ���:H�KDG�D�FRXSOH�RI�JLUOV�FRPH�LQ��WR�SDUHQWFUDIW�VHVVLRQV��DQG�WKH\�ZHUH�EUHDVW�IHHGLQJ��,VDZ�RQH�RI�WKHP�\HVWHUGD\�DQG�VKH�VDLG�VKH©G�KDV�PDVWLWLV��LW�ZDV�QLFH�WR�KHDU�KHU�YLHZV�EHFDXVHVKH©G�DFWXDOO\�KDG�LW��6KH©G�RYHUFRPH�WKDW�DQG�VWLOO�EUHDVWIHHGLQJ��VR�ZH�ZHUH�KHDULQJ�VRPH�ZRUVHFDVH�VFHQDULRV�DQG�VKH�ZDV�VWLOO�EUHDVWIHHGLQJ�
)DFLOLWDWRU���6WUDLJKW�IURP�WKH�KRUVH©V�PRXWK�
0Z\QHQ�� 7KDW�PDNHV�D�GLIIHUHQFH�GHILQLWHO\���IRFXV�JURXS���
'HFLVLRQ�PDNLQJ�DQG�WKH�H[HUFLVH�RI�LQIRUPHG�FKRLFH
$OWKRXJK�PDQ\�ZRPHQ©V�H[SHULHQFHV�ZHUH�VWUXFWXUHG�E\�QRUPDWLYH�SUDFWLFHV�ZKLFK�ZHUH�WDNHQ�IRUJUDQWHG�ZLWKLQ�WKH�PDWHUQLW\�FDUH�V\VWHPV�WKDW�WKH\�HQFRXQWHUHG��WKHUH�ZHUH VLJQLILFDQW�H[DPSOHV�RIDVVHUWLYHQHVV�UHFRXQWHG�E\�ZRPHQ�LQ�IRFXV�JURXSV��7KHVH�ZHUH�RFFDVLRQV�ZKHQ�ZRPHQ�PDGHGHFLVLRQV�DQG�H[HUFLVHG�FKRLFHV�WKDW�ZHQW�DJDLQVW�WKH�XVXDO�SDWWHUQ�RI�PDWHUQLW\�FDUH�SURYLVLRQ�ZLWKLQWKDW�VHWWLQJ��0DQ\�H[DPSOHV�RI�DVVHUWLYHQHVV�DUH�LOOXVWUDWHG�LQ�WKH�GDWD��SHUWDLQLQJ�WR�DOO�SKDVHV�RI�WKHFKLOGEHDULQJ�SURFHVV��7KHVH�LQFOXGH��UHTXHVWV�IRU�VFUHHQLQJ�WHVWV��DYRLGDQFH�RI�DQWHQDWDO�VFUHHQLQJ�DYRLGDQFH�RI�GDWLQJ�VFDQ��FKRLFH�RI�SODFH�RI�ELUWK��FKRLFH�RI�FRQVXOWDQW��DYRLGDQFH�RI�FDUGLRWRFRJUDSKWUDFLQJ�LQ�ODERXU��GHFLVLRQV�FRQFHUQLQJ�DQDOJHVLD��GHFLVLRQV�FRQFHUQLQJ�GLVFKDUJH�IURP�KRVSLWDO��LQHDUO\�ODERXU�DQG�SRVWQDWDOO\���GHFLVLRQV�FRQFHUQLQJ�SRVLWLRQV�LQ�ODERXU�
1RW�VXUSULVLQJO\��ZKHQ�ZRPHQ©V�GHFLVLRQV�DQG�FKRLFHV�GLG�QRW�FKDOOHQJH�SUDFWLFH�QRUPV��WKH\�ZHUHPRUH�OLNHO\�WR�EH�WUDQVODWHG�LQWR�DFWLRQ��7KXV��ZKHQ�:HQD��D�PXOWLSDURXV�ZRPDQ�LQ�IRFXV�JURXS��
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MXGJHG�KHUVHOI��E\�YLUWXH�RI�KHU�DJH��WR�EH�DW�LQFUHDVHG�ULVN�RI�FDUU\LQJ�D�EDE\�ZLWK�'RZQV�V\QGURPH�VKH�UHTXHVWHG�¨DQ�HDUO\�VFDQ�DQG�DQ�DQRPDO\�VFDQ©��7KLV�UHTXHVW�ZDV�DFFHGHG�WR��+RZHYHU��ZKHQ%HWVDQ��D�SULPLSDURXV�ZRPDQ�LQ�JURXS����FKRVH�QRW�WR�KDYH�D�GDWLQJ�VFDQ��WKLV�GHFLVLRQ�ZDV�IDU�PRUHSUREOHPDWLF�
,�������GLGQ©W�KDYH�D�GDWLQJ�VFDQ��EXW�,�KDG�KDVVOH�RYHU�WKDW�ULJKW�XS�WR�WKH�HQG��,�IHOW�TXLWH�DVVHUWLYH�DERXWLW��,�NQHZ�ZKDW�,�ZDQWHG�RXW�RI�LW��,�WKLQN�WKDW©V�SUREDEO\�ZK\�ZH�ZHQW�WR��FKRVHQ�KRVSLWDO��ZH�JRW�WKHIHHOLQJ�WKDW�WKH\�PLJKW�EH�VOLJKWO\�EHWWHU��\RX�NQRZ�LI�HYHU\WKLQJ�LV�2.���IRFXV�JURXS���
:KHQ�D�ZRPDQ©V�GHFLVLRQ�FKDOOHQJHV�SURIHVVLRQDO�FRQWURO��GHFLVLRQ�PD\�QRW�EH�WUDQVODWHG�LQWR�DFWLRQ�&HUL��D�SULPLSDURXV�ZRPDQ�LQ�JURXS����ZDV�DGDPDQW�WKDW�VKH�GLG�QRW�ZLVK�WR�KDYH�FRQWLQXRXV�IHWDOPRQLWRULQJ�E\�FDUGLRWRFRJUDSK�GXULQJ�ODERXU��1HYHUWKHOHVV��KHU�GHVLUH�WR�KDYH�WKH�PRQLWRU�UHPRYHGZDV�IUXVWUDWHG�E\�WKH�DWWHQGLQJ�PLGZLIH��DQG�LW�ZRXOG�VHHP�WKDW��GHVSLWH�KHU�VWUHQJWK�RI�IHHOLQJ��.LP�GLGQRW�IHHO�DEOH�WR�UHPRYH�WKH�PRQLWRU�KHUVHOI��'RLQJ�VR�ZRXOG��LQ�DOO�SUREDELOLW\�EH�MXGJHG�WR�EH�KLJKO\FRQIURQWDWLRQDO�
)DFLOLWDWRU���'LVFXVVLQJ�WKH�0,',56�OHDIOHWV��,W�VD\V�LQ�KHUH�LI�\RX©UH�KHDOWK\�DQG�KDYH�KDG�D�WURXEOH�IUHHSUHJQDQF\�OLNH�.LP©V��VWDQGDUG�WH[WERRN�SUHJQDQF\��\RX�FDQ�OLVWHQ�WR�EDE\©V�KHDUWEHDW�LQ�ODERXU�ZLWKMXVW�D�KDQG�KHOG�PRQLWRU�RU�SLQQDUG
V�VWHWKRVFRSH��'LG�\RX�NQRZ�WKDW�NLQG�RI�LQIRUPDWLRQ"
$OZHQ���1RW�¨WLOO�DIWHU�
&HUL�� ,�NQHZ�WKDW��7KDW©V�ZK\�,�NHSW�LQVLVWLQJ�IRU�KHU�WR�WDNH�LW�RII�DQG�VKH�NHSW�LQVLVWLQJ�¨1R��QR��MXVWDQRWKHU�WHQ�PRUH�PLQXWHV©��6R�VKH�ZDQWHG�WR�JHW�D�ORQJHU�WUDFH�WKDW�VKH�FRXOG�VKRZ�WR�WKH�FRQVXOWDQWDQG�ZKHQ�WKH�FRQVXOWDQW�ILQDOO\�VDZ�LW��,�ZDV�DOUHDG\�SXVKLQJ��,W�ZDV�OLNH���PD\�DV�ZHOO�NHHS�WKHPRQLWRU�RQ�QRZ�
����������7KH�LPSRUWDQFH�RI�¨H[SHULHQFH©�WR�GHFLVLRQ�PDNLQJ�DQG�FRQWURO
$OWKRXJK��RI�FRXUVH��DVVHUWLYHQHVV�LQ�GHFLVLRQ�PDNLQJ�DQG�DFWLRQ�LV�QRW�UHVWULFWHG�WR�¨H[SHULHQFHG©ZRPHQ��LW�LV�FOHDU�IURP�WKH�GDWD�WKDW�WKH�FRQFHSW�RI�H[SHULHQFH�LV�FHQWUDO�WR�XQGHUVWDQGLQJ�WKH�SURFHVVWKURXJK�ZKLFK�LQIRUPDWLRQ��GHFLVLRQ�DQG�DFWLRQ�DUH�OLQNHG��)RFXV�JURXS���LV�GLVFXVVLQJ�GHFLVLRQ�PDNLQJLQ�ODERXU�ZKHQ�-DQHW��D�PXOWLSDURXV�ZRPDQ��PDNHV�WKH�IROORZLQJ�FRPPHQWV�
,�WKLQN�WKH�PDMRU�JDS�LV�WKH\�GRQ©W�WHOO�\RX�ZK\��,�WKLQN�\RX©UH�YHU\�LQVHFXUH��HVSHFLDOO\�LQ�\RXU�ILUVWSUHJQDQF\��\RX©UH�YHU\�YXOQHUDEOH�DQG�LQVHFXUH�EHFDXVH�\RX�GRQ©W�UHDOO\�NQRZ�D�JUHDW�GHDO�DERXWZKDW©V�KDSSHQLQJ�WR�\RX�DQG�VRPHWLPHV�SHRSOH�ZDQW�WR�GR�WKLQJV�WR�\RX�DQG�WKH\�GRQ©W�WHOO�\RX�ZK\��,IHHO�LI�WKH\�WROG�\RX�ZK\�\RX�VWLOO�PLJKW�QRW�OLNH�LW�EXW�\RX�PLJKW�ILQG�LW�PRUH�DFFHSWDEOH��$W�OHDVW�\RX©GNQRZ�ZKDW�WKH\�ZHUH�GRLQJ�LW�IRU��6RPHWLPHV�WKH\�VHHP�WRR�EXV\�UHVROYLQJ�D�VLWXDWLRQ�DQG�WU\LQJ�WR�ILQGWKLQJV�RXW�IRU�WKHPVHOYHV�WR�H[SODLQ�ZK\�WKH\©UH�GRLQJ�VRPHWKLQJ�WR�\RX��,W�OHDYHV�\RX�IHHOLQJ�YHU\�YHU\�IULJKWHQHG��,�WKLQN�,©YH�JRW�DQ�DGYDQWDJH�RYHU�HYHU\ERG\�HOVH�KHUH�EHFDXVH�WKLV�LV�P\�ILIWK�EDE\DQG�,�UHDOO\�IHOW�LQ�FRQWURO�WKLV�WLPH��,�NQHZ�WKLV��,�NQHZ�WKDW��,�NQHZ�ZKDW�WKHLU�MDUJRQ�ZDV��,I�WKH\�VDLGZH�MXVW�ZDQW�WR�GR�WKLV��WKDW�DQG�WKH�RWKHU��,�GLG�NQRZ�ZK\�WKH\�ZHUH�GRLQJ�LW��7KH�ILUVW�EDE\�,�GLGQ
WKDYH�D�FOXH�DQG�,�GLG�KDYH�D�KRUUHQGRXV�ODERXU�ZLWK�KHU��VKRFNLQJ�P\�ILUVW�EDE\��,W�ZDV�D�QLJKWPDUH��,QHYHU�ZDQW�WR�JR�WKURXJK�WKDW�DJDLQ���
%XW�EHFDXVH�,�NQHZ�ZK\�GLIIHUHQW�WKLQJV�ZHUH�EHLQJ�GRQH��LW�ZDV�¨:H©UH�JRLQJ�WR�GR�WKLV�QRZ�-DQHW�:H©UH�JRLQJ�WR�GR�WKDW�QRZ�-DQHW©��,�NQHZ�ZK\��,I�,�GLGQ©W�KDYH�NQRZQ�ZK\�QRERG\�ZDV�WKHUH�WRYROXQWHHU�ZK\�WKH\�ZHUH�GRLQJ�LW�
'LIIHUHQW�IRUPV�RI�NQRZOHGJH
)RU�-DQHW��H[SHULHQFH�LV�FORVHO\�DVVRFLDWHG�ZLWK�SDULW\��6KH�HPSKDVLVHV�WKH�LPSRUWDQFH�RI�SURFHGXUDONQRZOHGJH��NQRZLQJ�KRZ�WKH�V\VWHP�ZRUNV��EHLQJ�IDPLOLDU�ZLWK�PDWHUQLW\�FDUH�SUDFWLFHV��$�ZRPDQ�ZKREULQJV�ZLWK�KHU�SUHYLRXV�H[SHULHQFH�RI�WKH�PDWHUQLW\�FDUH�VHUYLFHV�LV�VHHQ�WR�EH�OHVV�OLNHO\�WR�SDVVLYHO\RU�XQTXHVWLRQLQJO\�DFFHSW�WKH�GRPLQDQW�QRUPV��IRFXV�JURXS����
:LWK�P\�ILUVW��,�ZDV�PRQLWRUHG�WKH�ZKROH�WLPH��,�GLGQ©W�UHDOLVH�WKDW�\RX�FRXOG�PRYH�URXQG��1RERG\H[SODLQHG�WKDW�WR�PH��EXW�WKH�VHFRQG�WLPH�DURXQG�,�NQHZ�WKDW�\RX�GLGQ©W�KDYH�WR�GR�LW��,�WKLQN�WKH�VHFRQG
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WLPH�URXQG�,�NQHZ�\RX�KDG�DQ�RSWLRQ��<RX©UH�VWURQJHU��<RX©UH�D�VWURQJHU�SHUVRQ��<RX�NQRZ�ZKDW�WRH[SHFW���IRFXV�JURXS���
3URFHGXUDO�NQRZOHGJH�PD\�DOVR�EH�UHLQIRUFHG�E\�HPERGLHG�NQRZOHGJH��,©YH�GRQH�LW�RQFH��WKHUH©V�DJRRG�FKDQFH�,�FDQ�GR�LW�DJDLQ��)RU�VRPH�ZRPHQ�DW�OHDVW��PRWKHUKRRG�LV�LQ�LWVHOI�VHHQ�DV�HPSRZHULQJ�0RUHRYHU��WKH�¨JXLOW©�WKDW�LV�FRPPRQO\�H[SHULHQFHG�GXULQJ�D�ILUVW�SUHJQDQF\�¨$P�,�GRLQJ�WKLV�ULJKW��DP�,GRLQJ�WKDW�ULJKW"©PD\�ZHLJK�OHVV�KHDYLO\�IRU�WKH�VHFRQG��IRFXV�JURXS�����:RPHQ�PD\�WKHUHIRUH�IHHOPRUH�DEOH�WR�DVVHUW�WKHLU�RZQ�GHILQLWLRQ�RI�WKH�VLWXDWLRQ�DQG�PDNH�GHFLVLRQV�ZKLFK�FKDOOHQJH�DFFHSWHGZD\V�RI�GRLQJ��ZLWKLQ�D�SDUWLFXODU�FDUH�VHWWLQJ��)RFXV�JURXS���LV�GLVFXVVLQJ�WKH�XVH�RIFDUGLRWRFRJUDSKV�
,�WKLQN�LW©V�D�TXHVWLRQ�RI�FRQILGHQFH�EHFDXVH�,�PHDQ�LI�\RX�NQRZ�WKDW�WKDW©V�ULGLFXORXV�DQG�VRPHRQHFRPHV��HYHQ�LI�WKH\�MXVW�VRPH�DQG�EH�FURVV�ZLWK�\RX�EHFDXVH�\RX©YH�EX]]HG��\RX�VD\�¨([FXVH�PH��,©YHEHHQ�RQ�WKLV�HYHU�VXFK�D�ORQJ�WLPH��FDQ©W�VRPHRQH�WDNH�PH�RII"©��%XW�DW�ILUVW�\RX�KDYHQ©W�JRW�WKHFRQILGHQFH�WR�VD\�WKDW��<RX�IHHO�¨:HOO��WKH\©YH�SXW�PH�RQ��,©YH�JRW�WR�VWD\�RQ�WKLV�PRQLWRU©��$IWHU�WKUHHTXDUWHUV�RI�DQ�KRXU�,©G�KDYH�VDLG�¨/RRN��WKLV�LV�ULGLFXORXV��WKUHH�TXDUWHUV�RI�DQ�KRXU��FDQ�,�GLVFRQQHFWSOHDVH"©�
+RZHYHU��DVVHUWLYHQHVV�QHHG�QRW�EH�FRQIURQWDWLRQDO��¨([SHULHQFH©��WKH�DFFXPXODWLRQ�RI�SURFHGXUDO�DQGHPERGLHG�NQRZOHGJH��PD\�PDQLIHVW�DV�VNLOIXOQHVV�LQ�GHYHORSLQJ�QRQ�FRQIURQWDWLRQDO�VWUDWHJLHV�WKDWQHYHUWKHOHVV��HQDEOH�ZRPHQ�WR�UHDOLVH�WKHLU�FKRLFHV�
&ODLUH�� ,�QHYHU�RIIHUHG�WR�VLW�RQ�WKH�EHG�WKH�VHFRQG�WLPH�
)DFLOLWDWRU���<RX�QHYHU�RIIHUHG" �ODXJKWHU�
&ODLUH�� 7KDW©V�ULJKW��,�PHDQ�WKH�ILUVW�WLPH�URXQG�VKH�VDLG�¨6LW�RQ�WKH�EHG©��0RQLWRU�ZDV�RQ��DQG�WKDW�ZDVLW��,�ZDV�WKHUH�WKH�ZKROH�WLPH��,�GLGQ©W�PRYH��7KLV�WLPH�,�QHYHU�ZHQW�DQ\ZKHUH�QHDU�WKH�EHG�XQWLO�WKHYHU\�ODVW�PLQXWH�
�/DXJKWHU����IRFXV�JURXS���
¨([SHULHQFH©�FDQ�DOVR�EH�JURXQGHG�LQ�RWKHU�FRQWDFWV�ZLWK�UHSURGXFWLYH�KHDOWK�VHUYLFHV��3ULPLSDURXVZRPHQ�ZKR�KDYH�PLVFDUULHG�D�SUHYLRXV�SUHJQDQF\�PD\�DOVR�EULQJ�ZLWK�WKHP�NQRZOHGJH�DQGH[SHFWDWLRQV�WKDW�GLUHFWO\�DIIHFW�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��7KH�GDWD�KHUH�LV�QRW�UREXVW��7KLV�ZDV�QRWDQ�LVVXH�WKDW�WKH�UHVHDUFK�WHDP�VRXJKW�WR�H[SORUH��5DWKHU��WKH�LVVXH�RI�SUHYLRXV�IHWDO�ORVV�DURVHVSRQWDQHRXVO\�LQ�D�QXPEHU�RI�IRFXV�JURXS�GLVFXVVLRQV��JURXSV���������DQG�����7KRXJK�WKLV�ZRXOGZDUUDQW�IXUWKHU�H[SORUDWLRQ�HOVHZKHUH��WKHUH�DUH�LQGLFDWLRQV�WKDW�SUHYLRXV�PLVFDUULDJH�DQG�RWKHU�IRUPVRI�FRQWDFW�ZLWK�UHSURGXFWLYH�KHDOWK�VHUYLFHV��VXFK�DV�DVVLVWHG�FRQFHSWLRQV��PD\�DOVR�FRQVWLWXWHUHOHYDQW�¨H[SHULHQFH©��$V�ERWK�/LVD�DQG�$O\V�LOOXVWUDWH���WKHVH�H[SHULHQFHV�PD\�DOVR�SURPSW�ZRPHQ�WREHFRPH�PRUH�DFWLYH�SDUWLFLSDQWV�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��/LVD�UHTXHVWHG�DQ�HDUO\�VFDQ�DIWHU�DSUHYLRXV�PLVFDUULDJH�DQG�UHFROOHFWV�KHU�FDUH�VXEVHTXHQW�WR�WKLV�
,�ZHQW�WR�D�GLIIHUHQW�KRVSLWDO�ODVW�WLPH��,W�ZDV�WKH�DIWHU�FDUH�DW�WKH�RWKHU�KRVSLWDO�WKDW�PDGH�PH�FKDQJHWKLV�WLPH��,�NQHZ�LW�ZDV�PRUH�ORZ�NH\��DQG�,�NQHZ�WKLQJV�ZRXOGQ©W�EH�IRUFHG�GRZQ�P\�QHFN����,W�ZDVPRUH�VRUW�RI�\RX�FRXOG�PDNH�PRUH�FKRLFHV��DOWKRXJK�VRPH�RI�WKH�FKRLFHV�DUH�OLPLWHG���IRFXV�JURXS���
$O\V��ZKRVH�EDE\�KDG�EHHQ�FRQFHLYHG�IROORZLQJ�,Q�9LWUR�)HUWLOLVDWLRQ�WUHDWPHQW��LOOXVWUDWHV�WKH�H[WHQW�WRZKLFK�VHUYLFH�IDPLOLDULW\�HQDEOHG�KHU�WR�H[HUW�FRQWURO�RYHU�WKH�FDUH�VKH�UHFHLYHG�
,Q�WKH�KRVSLWDO�,�KDG�P\�EORRG�WHVW�DW�VL[WHHQ�ZHHNV�DQG�WKHQ�WKH\�SKRQHG�PH�XS�WR�VD\�WKDW�P\�ULVN�IRU'RZQV�ZDV�KLJK��DQG�WKDW�WKH\�ZHUH�JRLQJ�WR�DUUDQJH�IRU�PH�WR�KDYH�D�GHWDLOHG�VFDQ�LQ��QDPHVKRVSLWDO���%XW�EHFDXVH�,©G�KDG�WKH�,9)�WUHDWPHQW��,�NQHZ�WKH�QXUVHV�LQ�WKH�,9)�FOLQLF��DQG�WKH�DQWHQDWDOZDV�RQO\�URXQG�WKH�FRUQHU��,�JRW�RQ�WKH�SKRQH�WR�WKHP�DW�WKUHH�R©FORFN�0RQGD\�DIWHUQRRQ��7KH�SHUVRQ�,QHHGHG�WR�WDON�WR�KDG�JRQH�KRPH��6R�,�OHIW�D�PHVVDJH�ZLWK�DQRWKHU�SHUVRQ�DQG�E\�KDOI�SDVW�HLJKW�RQ�WKH7XHVGD\�PRUQLQJ��VKH©G�UXQJ�PH�EDFN�DQG�VDLG�EH�KHUH�E\�HOHYHQ�R©FORFN�IRU�D�VFDQ��6R�,�MXVW�VKRWVWUDLJKW�WR��WKH�KRVSLWDO��IRU�D�VFDQ�DQG�KDG�LW�GRQH��%XW�WKHQ��ZKHQ�,�ZHQW�EDFN�WR�ZRUN��,�SKRQHG�RWKHU�KRVSLWDO��DQG�WKH\�KDGQ©W�ERWKHUHG�WR�GR�DQ\WKLQJ�DERXW�LW��1RZ�WR�PH�LW�ZDV��LW�KDV�WR�EH�GRQHVWUDLJKW�DZD\���IRFXV�JURXS���
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������',6&866,21
'DWD�GHULYHG�IURP�IRFXV�JURXS�GLVFXVVLRQV�SURYLGH�FOHDU�HYLGHQFH�RI�WKH�LPSRUWDQFH�WKDW�ZRPHQDWWULEXWH�WR�WKH�DFTXLVLWLRQ�RI�DGHTXDWH�DQG�WLPHO\�LQIRUPDWLRQ��1RW�VXUSULVLQJO\��SULPLSDURXV�ZRPHQGHVFULEH�D�EURDGHU�UDQJH�RI�LQIRUPDWLRQ�QHHGV�WKDQ�PXOWLSDURXV�ZRPHQ��+RZHYHU��LQ�JHQHUDO�DOOFKLOGEHDULQJ�ZRPHQ�DUH�HFOHFWLF�LQIRUPDWLRQ�JDWKHUHUV�ZKR�GHYRWH�FRQVLGHUDEOH�HQHUJ\�WR�GHYHORSLQJWKHRUHWLFDO��SURFHGXUDO�DQG�H[SHULHQWLDO�NQRZOHGJH�RI�WKH�FKLOGEHDULQJ�SURFHVV��7KLV�LV�DQ�RQJRLQJSXUVXLW�ZKLFK�UHTXLUHV�FRQWLQXDO�UHYLVLWLQJ�RI�LQIRUPDWLRQ�DQG�UHZRUNLQJ�RI�HDFK�ZRPDQ©V�XQGHUVWDQGLQJZLWK�RWKHUV��SDUWLFXODUO\�IDPLO\�PHPEHUV�DQG�WKH�KHDOWK�SURIHVVLRQDOV�ZKR�SURYLGH�WKHLU�FDUH��+RZHYHU�WKH�ZD\�LQ�ZKLFK�LQIRUPDWLRQ�DQG�VXSSRUW�LV�PDGH�DYDLODEOH�E\�PDWHUQLW\�FDUH�SURIHVVLRQDOV�PD\�QRWDOZD\V�DFNQRZOHGJH�WKH�SURFHVVXDO�QDWXUH�RI�GHFLVLRQ�PDNLQJ��7KXV��LQ�VLWXDWLRQV�ZKHQ�,QIRUPHG&KRLFH�OHDIOHWV�DUH�PHUHO\�KDQGHG�RYHU�E\�PLGZLYHV�LQ�KHDOWK�FDUH�HQFRXQWHUV��DQG�ZRPHQ�SDVVLYHO\UHFHLYH�LQIRUPDWLRQ�IURP�D�PLGZLIH�ZKRP�WKH\�DUH�XQOLNHO\�WR�PHHW�DJDLQ��LW�LV�XQVXUSULVLQJ�WR�ILQG�WKDWWKHVH�GR�QRW�DVVXPH�JUHDW�VLJQLILFDQFH�WR�ZRPHQ�DV�VRXUFHV�RI�LQIRUPDWLRQ��/HDIOHWV�DUH�YDOXHG�DVRQH�RI�D�UDQJH�RI�SRWHQWLDO�VRXUFHV���%XW�DFTXLVLWLRQ�RI�LQIRUPDWLRQ�LV�RQO\�RQH�HOHPHQW�RI�WKH�GHFLVLRQPDNLQJ�SURFHVV��/DFN�RI�FRQWLQXLW\�RI�VWDII��ZRUN�SUHVVXUHV�DQG�FXOWXUDO�FRQWH[WV�ZKLFK�GLVWDQFHSURIHVVLRQDOV�IURP�FKLOGEHDULQJ�ZRPHQ�DUH�DOO�IDFWRUV�WKDW�LPSLQJH�XSRQ��DQG�FRQVWUDLQ��WKH�GHFLVLRQPDNLQJ�SURFHVV��LPSHGLQJ�ZRPHQ©V�DELOLW\�WR�PDNH�LQIRUPHG�FKRLFHV�DQG�WR�WUDQVODWH�WKHVH�LQWRSUHIHUUHG�DFWLRQV�RU�LQDFWLRQV�
������6800$5<�2)�0$,1�32,176
i 0LQRULW\�YRLFHV�WHQGHG�WR�EH�UHODWLYHO\�VLOHQW�ZLWKLQ�IRFXV�JURXSV�i :RPHQ©V�LQGLYLGXDO�QDUUDWLYHV�WHQG�WR�EH�QHLWKHU�XQLIRUPO\�SRVLWLYH�QRU�XQLIRUPO\�QHJDWLYH�i ,QGLYLGXDOV�IUHTXHQWO\�VRXJKW�WR�FKHFN�RXW�DQG�QHJRWLDWH�WKHLU�GHILQLWLRQ�RI�D�VLWXDWLRQ�ZLWK�RWKHUSDUWLFLSDQWV�i $FFHVV�WR�LQIRUPDWLRQ�LV�RI�IXQGDPHQWDO�LPSRUWDQFH�WR�ZRPHQ�i :RPHQ�DUWLFXODWH�D�YHU\�ZLGH�UDQJH�RI�LQIRUPDWLRQ�QHHGV��IURP�WKH�JHQHUDO�WR�WKH�FRQWH[WVSHFLILF�x SULPLSDURXV�ZRPHQ�DUWLFXODWH�VXEVWDQWLDOO\�PRUH�LQIRUPDWLRQ�QHHGV�WKDQ�PXOWLSDURXVZRPHQ�x WKUHH�DUHDV�RI�LQIRUPDWLRQ�QHHG�SUHGRPLQDWHG�LQ�ZRPHQ©V�QDUUDWLYHV��7KHVH�ZHUHDQWHQDWDO�VFUHHQLQJ��LQIDQW�IHHGLQJ�DQG�WKH�RQVHW�RI�ODERXU�x WKH�,QIRUPHG�&KRLFH�OHDIOHWV�WULDOHG�LQ�WKH�&5&7�RI�WKLV�UHVHDUFK�VWXG\�LPSDFWHG�RQRQO\�D�PLQRULW\�RI�DUHDV�RI�LQIRUPDWLRQ�QHHG�LGHQWLILHG�LQ�IRFXV�JURXS�GDWD�i 3ULPLSDURXV�ZRPHQ�PD\�HQWHU�SUHJQDQF\�ZLWK�WKH�H[SHFWDWLRQ�WKDW�DOO�QHFHVVDU\�LQIRUPDWLRQZLOO�EH�SURYLGHG�IRU�WKHP�E\�KHDOWK�FDUH�SURIHVVLRQDOV�x SDUWLFXODUO\�LQ�WKH�HDUO\�PRQWKV�RI�SUHJQDQF\��ZRPHQ�FDQ�IHHO�GLVRULHQWDWHG�DQG�DGULIWDQG�WKLV�IHHOLQJ�PD\�EH�H[DFHUEDWHG�E\�SDWWHUQV�RI�PDWHUQLW\�FDUH�WKDW�SURYLGHLQIUHTXHQW�FRQWDFW�ZLWK�SURIHVVLRQDOV�i :RPHQ�TXLFNO\�OHDUQ�WKDW�WKH\�PXVW�VHHN�RXW�LQIRUPDWLRQ�IRU�WKHPVHOYHV�DQG�WKH\�RIWHQ�WDNHRQ�WKLV�UHVSRQVLELOLW\�ZLWK�DODFULW\�i :RPHQ�DFFHVV�D�UDQJH�RI�LQIRUPDWLRQ�VRXUFHV�DQG�DUH�HFOHFWLF�LQIRUPDWLRQ�JDWKHUHUV�i 7KH�PHGLXP�DFFHVVHG�PRVW�IUHTXHQWO\�E\�ZRPHQ�ZDV�WKH�ZULWWHQ�WH[W��7KH�+HDOWK�(GXFDWLRQ$XWKRULW\©V�3UHJQDQF\�%RRN ZDV�VSRQWDQHRXVO\�DOOXGHG�WR�E\�ZRPHQ�DV�D�XVHIXO�VRXUFHWKURXJKRXW�SUHJQDQF\�i ,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�UDUHO\�UHIHUUHG�WR�VSRQWDQHRXVO\�ZLWKLQ�JURXSV�x ZRPHQ�ZKR�KDG�UHFHLYHG�VHOHFWHG�OHDIOHWV�IURP�WKH�VHW�IRXQG�WKLV�FRQIXVLQJ�DQG�ZHUHOLDEOH�WR�DVVXPH�WKDW�LQIRUPDWLRQ�KDG�EHHQ�ZLWKKHOG�IURP�WKHP�x ZRPHQ�GR�DSSHDU�WR�YDOXH�WKH�0,',56�OHDIOHWV�DV�RQH�RI�D�PXOWLWXGH�RI�SRWHQWLDOVRXUFHV
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x WKHUH�LV�QR�HYLGHQFH�LQ�ZRPHQ©V�QDUUDWLYHV�WKDW�GLVFRXUVHV�DURXQG�UHVHDUFK�EDVHGLQIRUPDWLRQ��RU�HYLGHQFH�EDVHG�FDUH��KDG�LQIOXHQFHG�WKH�SRSXODWLRQ�RI�FKLOGEHDULQJZRPHQ�ZKR�SDUWLFLSDWHG�LQ�IRFXV�JURXSV�i :RPHQ�H[SHULHQFH�VWURQJ�QRUPDWLYH�SUHVVXUHV�WR�FRQIRUP�WR�H[LVWLQJ�SDWWHUQV�RI�FDUH��7KLV�LVQRW�QHFHVVDULO\�H[SHULHQFHG�DV�SUREOHPDWLF�x SUDFWLFH�QRUPV�FDQ�UHQGHU�LQYLVLEOH�ZRPHQ©V�LQIRUPDWLRQ�QHHGV��WKLV�ZDV�FOHDUO\DUWLFXODWHG�LQ�UHODWLRQ�WR�XOWUDVRXQG�VFDQQLQJ�i ,W�LV�GLIILFXOW�IRU�ZRPHQ�WR�EULQJ�DOWHUQDWLYH�FKLOGEHDULQJ�SHUVSHFWLYHV�LQWR�HQFRXQWHUV�ZLWKKHDOWK�SURIHVVLRQDOV�DQG�HYHQ�PRUH�GLIILFXOW�WR�VXVWDLQ�WKHVH�LQ�WKH�IDFH�RI�SURIHVVLRQDORSSRVLWLRQ�x VWDII�PD\�UHLQIRUFH�SUDFWLFH�QRUPV�DQG�LPSHGH�WKH�IORZ�RI�LQIRUPDWLRQ�E\�UHIXVLQJ�WRDFNQRZOHGJH�WKH�OHJLWLPDF\�RI�LQIRUPDWLRQ�QHHGV�i $�GRPLQDQW�WKHPH�LQ�ZRPHQ©V�QDUUDWLYHV�LV�WKH�H[WHQW�WR�ZKLFK�WKH\�H[SHULHQFH�GLIILFXOWLHV�LQDVNLQJ�SURIHVVLRQDOV�IRU�VXSSRUW�x D�SRVLWLYH�H[SHULHQFH�RI�VXSSRUW�LV�FRQWLQJHQW�XSRQ�SURIHVVLRQDOV�SURYLGLQJ RSHQLQJVIRU�ZRPHQ�WR�VROLFLW�KHOSi :RPHQ�UHFRJQLVH�WKH�SUHVVXUHV�RI�ZRUN�PLGZLYHV�ZRUN�XQGHU�DQG�DUH�DZDUH�RI�WKH�SURIRXQGHIIHFWV�WKLV�SUHVVXUH�PD\�KDYH�RQ�LQIRUPDWLRQ�IORZ�DQG�DFFHVV�WR�VXSSRUW�x ZRPHQ�DUH�DGDPDQW�WKDW�WKH�EDUULHUV�WR�FRPPXQLFDWLRQ�DQG�WKH�FRQVWUDLQWV�XSRQLQWHUDFWLRQV�WKDW�WKH\�H[SHULHQFH��FDQQRW�DOZD\V�EH�H[SODLQHG�E\�SUHVVXUH�RI�ZRUN�i 'HFLVLRQ�PDNLQJ�LV�H[SHULHQFHG�E\�ZRPHQ�DV�D�SURFHVV�UDWKHU�WKDQ�D�RQH�SRLQW�LQ�WLPHRFFXUUHQFH�i 7KH�FRQFHSW�RI�¨H[SHULHQFH©�LV�FHQWUDO�WR�XQGHUVWDQGLQJ�WKH�SURFHVV�WKURXJK�ZKLFK�LQIRUPDWLRQ�GHFLVLRQ�DQG�DFWLRQ�DUH�OLQNHG�



&KDSWHU�����7KH�&XOWXUH�RI�0DWHUQLW\�&DUH ���

&KDSWHU�����7KH�&XOWXUH�RI�0DWHUQLW\�&DUH
0�.LUNKDP�DQG�+�6WDSOHWRQ:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG

�����7+(�&8/785(�2)�0,':,)(5<�,1�7+(�1+6
,Q�D�SUHYLRXV�VWXG\��6WDSOHWRQ��'XHUGHQ�DQG�.LUNKDP��������ZH�ORRNHG�DW�WKH�FXOWXUH�RI�PLGZLIHU\�LQ(QJODQG��7KLV�FXOWXUH�GHYHORSHG�ZLWKLQ�JHQGHUHG�LQVWLWXWLRQV��'DYLHV��������ZKHUH�WKH�PLGZLIH©VSRVLWLRQ�ZDV�YHU\�ORZ�LQ�WKH�KLHUDUFK\��$VSLUDWLRQV�WR�SURIHVVLRQDO�VWDWXV�HQVXUHG�WKDW�D�PLGZLIH©VDOOHJLDQFH�ZDV�SULPDULO\�WR�KHU�SURIHVVLRQ�DQG�HPSOR\LQJ�LQVWLWXWLRQ�UDWKHU�WKDQ�KHU�FOLHQWV��+HDJDUW\������.LUNKDP��������0LGZLYHV�EHKDYHG�DV�DQ�RSSUHVVHG�JURXS��)UHLUH�������5REHUWV�������LQWHUQDOLVLQJ�WKH�YDOXHV�RI�PHGLFLQH�DQG�PDQDJHPHQW�DQG�SUDFWLVLQJ�KRUL]RQWDO�YLROHQFH��)DQRQ������/HDS�������WRZDUGV�FROOHDJXHV�VHHQ�DV�GHYLDQW�
7KH�FXOWXUH�ZKLFK�HPHUJHG�ZDV�RQH�RI�VHUYLFH�DQG�VDFULILFH�ZKHUH�PLGZLYHV�ODFNHG�WKH�ULJKWV�DVZRPHQ�ZKLFK�WKH\�ZHUH�UHTXLUHG�WR�RIIHU�WR�WKHLU�FOLHQWV��SDUWLFXODUO\�DURXQG�FKRLFH��7KHUH�ZDV�D�ODFNRI�PXWXDO�VXSSRUW�DQG�RI�SRVLWLYH�UROH�PRGHOV�RI�VXSSRUW�ZLWK�FRQVLGHUDEOH�SUHVVXUH�WR�FRQIRUP��*XLOWDQG�VHOI�EODPH� ZHUH�FRPPRQ�DV�ZDV�OHDUQHG�KHOSOHVVQHVV�DQG�PXWLQJ��7KLV�FUHDWHG�PDQ\�GLOHPPDVDQG�EDUULHUV�WR�FKDQJH�HVSHFLDOO\�LQ�UHODWLRQVKLSV��&KDQJH�ZDV�HLWKHU�UHVLVWHG��EURXJKW�DERXW�E\�VWHDOWKRU��OHVV�IUHTXHQWO\��VWUDWHJLFDOO\�SODQQHG��.LUNKDP�������
7KLV�FXOWXUH�RI�PLGZLIHU\�ZDV�REVHUYHG�WKURXJKRXW�WKH�SUHVHQW�VWXG\�DQG�VHUYHG�WR�LQKLELW�FKDQJH��7KHFXOWXUDO�FRQWH[W�DQG�WKH�WHQVLRQV�FUHDWHG�E\�WKH�PDQ\�SUHVVXUHV�XSRQ�PLGZLYHV�DUH�HYHU�SUHVHQW�LQ�RXUGDWD��7R�VDYH�FRQVWDQW�UHSHWLWLRQ�LQ�WKH�WH[W��WKHVH�IDFWRUV�PXVW�EH�ERUQH�LQ�PLQG�E\�WKH�UHDGHUWKURXJKRXW���7KH�IRFXV�RI�WKLV�VWXG\�LV��KRZHYHU��ZLGHU��:H�VHHN�WR�H[DPLQH�PDWHUQLW\�VHUYLFHV�UDWKHUWKDQ�MXVW�PLGZLIHU\�
�����2%67(75,&�$87+25,7<�$1'�,76�,03/,&$7,216
�������'RFWRUV�DV�GHFLVLRQ�PDNHUV
,Q�WKH�VLWHV�VWXGLHG��ZKLFK�LQFOXGHG�WKH�PDMRULW\�RI�WKH�PDWHUQLW\�XQLWV�LQ�:DOHV��GRFWRUV�ZHUH�KHOG�LQKLJK�UHJDUG�DQG�WKHLU�ZRUGV�FDUULHG�DXWKRULW\�
$W�WKH�HQG�RI�WKH�GD\�WKH�SDWLHQW�ORRNV�XS�WR�WKH�GRFWRU�DV�VRPHERG\�ZKR�NQRZV�ZKDW�WKH\©UHGRLQJ���ZKR�NQRZV�EHVW���ZKR�NQRZV�ZKDW©V�ULJKW�IRU�WKHP���GRFWRUV�KDYH�WKH�RYHUYLHZ�RI�WKH�VLWXDWLRQWKDW�WKH�SDWLHQW�GRHVQ
W�KDYH����UHJLVWUDU�LQWHUYHQWLRQ�VLWH
&RQVXOWDQW�REVWHWULFLDQV©�ZRUGV�FDUULHG�JUHDW�DQG�XOWLPDWH�DXWKRULW\�
���LW©V�D�FRQVXOWDQW�OHG�VHUYLFH��<RX�PD\�GLVDJUHH�ZLWK�ZKDW�\RXU�FRQVXOWDQW�VD\V�EXW�LI�\RX©UH�ZRUNLQJIRU�WKDW�FRQVXOWDQW�WKDW©V�ZKDW�\RX©YH�JRW�WR�WHOO�WKH�SDWLHQW����:KHWKHU�\RX�OLNH�LW�RU�QRW�WKDW©V�ZKDW�\RXGR��ZKHWKHU�\RX�WRWDOO\�GLVDJUHH��\RX©YH�JRW�WR�GR�LW���UHJLVWUDU�LQWHUYHQWLRQ�VLWH
6HUYLFH�XVHUV�KHOG�GRFWRUV�LQ�KLJK�UHJDUG�DQG�H[SHFWHG�WKHP�WR�PDNH�GHFLVLRQV�
,W�ZDV�D�FDVH�RI�WKH�GRFWRU�WHOOLQJ�PH�DQG�KH©V�JRW�WR�EH�ULJKW����+H©V�REYLRXVO\�D�GRFWRU�DQG�KH©VTXDOLILHG�DQG�GRQH�DOO�KLV�H[DPV�DQG�,�MXVW�WKRXJKW�¨2.�WKHQ��ZKDWHYHU�KH©V�WHOOLQJ�PH�PXVW�EH�ULJKW���©VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
(YHQ�ZKHQ�\RX�GLVDJUHH�ZLWK�ZKDW�WKH\
UH�VD\LQJ��\RX�WHQG�QRW�WR�VD\�DQ\WKLQJ����7KHUH
V�QR�SRLQW�LQDUJXLQJ�ZLWK�WKHP��:KDWHYHU�\RX�WKLQN��WKH\
OO�GR�ZKDW�WKH\�WKLQN�LV�EHVW�����VHUYLFH�XVHU�LQWHUYHQWLRQVLWH
� )XUORQJ�DQG�<RXQJ��������VXJJHVW�WKDW�ZRPHQ�VHHP�PRUH�SUDFWLVHG�DW�VHOI�EODPH�ZKLOVW�PHQ�WHQG�PRUH�UHDGLO\�WR�EODPHRWKHUV
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6RPH�PLGZLYHV�ZHUH�RI�WKH�RSLQLRQ�WKDW�VHUYLFH�XVHUV�IURP�WKH�YDOOH\V�RI�6RXWK�:DOHV�WHQGHG�WR�KROGGRFWRUV�LQ�SDUWLFXODU�DZH����7KHQ�\RX©YH�JRW�WKH�YDOOH\�JLUOV�DQG�,
G�VD\�WKDW�SUREDEO\�WKHLU�PHDVXUH�RI�D�JRRG�GRFWRU�LV�WKH�RQHZKR�GRHV�WKLQJV��DQG�WKH�PRUH�KH�GRHV�WKH�EHWWHU�KH�LV��6R�WKH\©UH�TXLWH�KDSS\�WKHQ�ZLWK�VHHLQJ�WKHGRFWRUV���WKH\�WHQG�WR�ORRN�XS�WR�WKHP���ZKDW�WKH\�VD\�JRHV�����PLGZLIH�LQWHUYHQWLRQ�VLWH
$�QXPEHU�RI�PLGZLYHV�GHVFULEHG�KRZ�WKH�DZH�LQ�ZKLFK�GRFWRUV�ZHUH�KHOG�PDGH�LW�XQOLNHO\�WKDW�VHUYLFHXVHUV�ZRXOG�JLYH�FULWLFDO�IHHGEDFN�RQ�WKH�VHUYLFH��,QGHHG��WKH�FXOWXUDO�H[SHFWDWLRQV�ZHUH�VR�VWURQJ�WKDW�RQ�WKH�IHZ�RFFDVLRQV�ZKHQ�REVWHWULFLDQV�ZHUH�REVHUYHG�WR�RIIHU�ZRPHQ�UHDO�FKRLFH�LQ�WKHPDQDJHPHQW�RI�WKHLU�FDUH��UDWKHU�WKDQ�SUHVVLQJ�D�ULJKW�FKRLFH��WKH�ZRPHQ�FRQFHUQHG�GLG�QRW�UHVSRQG�$FFXVWRPHG�WR�D�SRVLWLRQ�RI�SRZHUOHVVQHVV��WKRVH�VHUYLFH�XVHUV�ZKR�ZHUH�QRW�KDSS\�WR�¨JR�ZLWK�WKHIORZ©��WHQGHG�WR�HLWKHU�PDQLSXODWH�WKH�VLWXDWLRQ�RU�WR�EODPH�LQ�UHWURVSHFW�
�������/DQJXDJH�DQG�SRZHU
)HZ�RI�WKH�GRFWRUV�REVHUYHG�ZHUH�:HOVK�DQG�YHU\�IHZ�VSRNH�:HOVK��)RU�ELOLQJXDO�:HOVK�ZRPHQ�3XJK������ WKH�VWDWXV�RI�¨PDMRU©�DQG�¨PLQRU©�ODQJXDJHV�UHLQIRUFHG�PHGLFDO�GRPLQDQFH�DQG�FUHDWHG�DSDUDOOHO�ZLWK�PHGLFDO�SURIHVVLRQDO�DQG�OD\�ODQJXDJHV�DQG�WKHLU�DVVXPHG�SRZHU�GLIIHUHQFHV��5HDG�DQG*DUFLD�������.LUNKDP��������:HOVK�VSHDNLQJ�ZRPHQ�KDYH�EHHQ�IRXQG�WR�IHHO�¨OHVV�FRQILGHQW�DQG�WKHVHQVH�RI�IHHOLQJ�LQDGHTXDWH�DQG�HYHQ�SRZHUOHVV�ZDV�QRW�XQFRPPRQ©�GXULQJ�DQWHQDWDO�FRQVXOWDWLRQVFRQGXFWHG�LQ�(QJOLVK��7KRPDV���������2XU�ELOLQJXDO�UHVHDUFKHU��SUHYLRXV�UHVHDUFK�LELG��QRWHG�KRZDFFHQW�WRR�ZDV�LPSRUWDQW��/RFDO�PLGZLYHV�ZHUH�KHDUG�WR�DFFRPPRGDWH�WKHLU�DFFHQW�WRZDUGV�WKDW�RIWKHLU�FOLHQWV�DV�D�PHDQV�RI�HQKDQFLQJ�UDSSRUW��$Q�(QJOLVK�DFFHQW��KRZHYHU��ZRXOG�EH�SHUFHLYHG��E\�DZRPDQ�ZLWK�D�:HOVK�DFFHQW��DV�DGGLQJ�WR�WKH�GRPLQDQFH�RI�D�GRFWRU©V�UHODWLRQVKLS�ZLWK�KHU��$Q�(QJOLVKDFFHQW�PD\�EH�VHHQ�DV�VXSHULRU��LQWHOOLJHQW�DQG�DUWLFXODWH�ZKLOVW�WKHLU�:HOVK�DFFHQW�PD\�EH�FRQVLGHUHGLQIHULRU��OHVV�LQWHOOLJHQW�DQG�ODFNLQJ�IOXHQF\��%DNHU�������'DYLHV��������7KH�IROORZLQJ�TXRWDWLRQ�LVLOOXVWUDWLYH�
,�IHOW�WKH�ORFXP�MXVW�ZDQWHG�WR�GLVPLVV�PH����KH�ZDVQ©W�OLVWHQLQJ�WR�ZKDW�,�KDG�WR�VD\��+H�ZDV�NLQG�RI¨2K��GRQ©W�EH�VR�VLOO\��\RX©UH�RYHU�DQ[LRXV�©�+H�GLGQ©W�DFWXDOO\�VD\�WKRVH�ZRUGV�EXW�WKDW�ZDV�VRUW�RI�KLVDWWLWXGH��,�WKLQN�KH�WKRXJKW�,�ZDV�D�WKLFN�:HOVK�ZRPDQ�ZKR�GLGQ©W�NQRZ�DQ\WKLQJ���VHUYLFH�XVHU�FRQWUROVLWH
0DQ\�RI�WKH�GRFWRUV�REVHUYHG�ZHUH�$IULFDQ�RU�$VLDQ�DQG��ZKLOVW�WKHLU�(QJOLVK�ZDV�XVXDOO\�ERWK�IOXHQWDQG�WHFKQLFDO��LW�ZDV�RIWHQ�KHDYLO\�DFFHQWHG�LQ�XQIDPLOLDU�ZD\V�ZKLFK�DGGHG�IXUWKHU�FRPSOH[LW\�WRFRQVXOWDWLRQV�IRU�ZRPHQ�
2XU�HIIRUWV�WR�XQGHUVWDQG�:HOVK�FXOWXUH��DV�PDQLIHVW�LQ�DQWHQDWDO�FRQVXOWDWLRQV��SURGXFHG�D�OLPLWHGUDQJH�RI�OLWHUDWXUH��-RKQ�������$DURQ�HW�DO�������:KLWH�DQG�:LOOLDPV��������+RZHYHU�WUDGLWLRQV�RIKRVSLWDOLW\�DQG�UHVSHFW�IRU�YLVLWRUV��DV�ZHOO�DV��¨D�FXOWXUH�WKDW�KDV�D�GHVLUH�WR�JLYH�SUDLVH©��%DOH�������DUH�OLNHO\�WR�HPSKDVLVH�WKH�SRZHU�LPEDODQFH�ZLWK�QRQ�:HOVK�GRFWRUV�
&RPSDUHG�ZLWK�RWKHU�SDUWV�RI�WKH�8.��:DOHV�LV�KRPH�WR�D�YHU\�VPDOO�QRQ�ZKLWH��HWKQLF�PLQRULW\SRSXODWLRQ��ZLWK�RQH�VRXUFH�TXRWLQJ�OHVV�WKDQ�����5HHV��������7KXV��YHU\�IHZ�ZRPHQ�IURP�PLQRULW\HWKQLF�JURXSV�ZHUH�REVHUYHG�DFFHVVLQJ�WKH�PDWHUQLW\�VHUYLFHV��7KDW�VDLG��WKHUH�DSSHDUHG�WR�EH�OLWWOHSURYLVLRQ�IRU�VXFK�ZRPHQ��PDQ\�RI�ZKRP�VKDUHG�QR�FRPPRQ�ODQJXDJH�ZLWK�WKHLU�SULPDU\�FDUH�JLYHU�WR�DFFHVV�LQWHUSUHWHU�RU�DGYRFDF\�VHUYLFHV�HDVLO\�
�������0DQLSXODWLRQ� DQG�EODPH
$FFHSWLQJ�WKDW�GRFWRUV�PDNH�WKH�GHFLVLRQV��VRPH�FOLHQWV�VRXJKW�WR�DFKLHYH�WKHLU�DLPV�LQ�D�PDQQHUZLGHO\�GRFXPHQWHG�IRU�QXUVHV�DQG�PLGZLYHV��6WHLQ�������6WHLQ��:DWWV�DQG�+RZHOO�������.LW]LQJHU�*UHHQ�DQG�&RXSODQG��������E\�PDNLQJ�WKH�GRFWRU�WKLQN�LW�ZDV�KLV�LGHD��)RU�D�IHZ�ZRPHQ�WKLV�H[WHQGHGWR�FRQYH\LQJ�D�IDOVH�FOLQLFDO�SLFWXUH�
� 7KH�ZRUG�PDQLSXODWLRQ�LV�XVHG�KHUH�ZLWK�UHOXFWDQFH�EHFDXVH�RI�LWV�QHJDWLYH�FRQQRWDWLRQV��:H�KDYH�EHHQ�XQDEOH�WR�ILQGDQRWKHU�ZRUG�ZKLFK�SULPDULO\�PHDQV�¨WR�KDQGOH�ZLWK�VRPH�VNLOO��WR�FRQWURO�RU�LQIOXHQFH�FOHYHUO\�RU�VNLOIXOO\©�EXW�ZLOO�H[WHQGWR�¨WR�IDOVLI\�IRU�RQH©V�RZQ�DGYDQWDJH©��&ROOLQV�'LFWLRQDU\��������7KH�ZRUG�¨HQJLQHHU©�GRHV�QRW�VHHP�WR�ZRUN�JUDPPDWLFDOO\DQG�ZRUGV�ZLWK�PLOLWDU\�RULJLQV�VXFK�DV�VWUDWHJ\�RU�PDQRHXYUH�LPSO\�D�SRZHU�ZKLFK�WKH�ZRPHQ�GR�QRW�KDYH��:H�DUH�YHU\DZDUH�WKDW�VXFK�DFWLRQV�ZHUH�VHHQ�E\�WKH�ZRPHQ�DV�WKH�RQO\�ZD\�WR�DFKLHYH�WKHLU�DLPV�DQG�ZLVK�WR�DYRLG�WKH�YDOXH�MXGJHPHQWZKLFK�LV�OLQJXLVWLFDOO\�LQ�EXLOW�
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*�3��7HUP�����\HDUV�ROG��:DLWLQJ�WR�VHH�D�FRQVXOWDQW�REVWHWULFLDQ�:��+DG�HQRXJK�QRZ�ZDQW�WR�EHLQGXFHG����GRQ©W�ZDQW�WR�EH�LQ�RYHU�(DVWHU����ZHHNV�WLPH��,��6R�ZKDW�GR�\RX�KRSH�WR�JHW�RXW�RI�WRGD\©V�DSSRLQWPHQW":��7DON�WKH�'RFWRU�URXQG�WR�LQGXFLQJ�PH�����*ULQV��7HOO�KLP�LW©V�QRW�PRYLQJ�DV�PXFK�QRZ�
6LQFH�WKH\�DFFHSWHG�WKH�REVWHWULFLDQ©V�DXWKRULW\��PDQ\�ZRPHQ�EODPHG�KLP�LQ�UHWURVSHFW�
,�ZHUH�ERUHG�DQG�IHG�XS�VR�ZKHQ�WKH�GRFWRU�RIIHUHG�PH�D�GDWH�WR�FRPH�LQ�,�ZHUH�UHDOO\�SOHDVHG�������EXW,©G�QRW�GR�LW�DJDLQ��,©G�QHYHU�JR�WKURXJK�WKDW�DJDLQ��,W�ZHUH�VR�LQWHQVH����,�UHJUHW�LW�UHDOO\������LI�WKH�GRFWRUKDG�QRW�ERRNHG�WKH�LQGXFWLRQ��,©G�VWLOO�KDYH�EHHQ�ERUHG�DQG�IHG�XS��EXW�,©G�KDYH�OLVWHQHG�WR�KLP����\RXGR��GRQ©W�\RX��EHFDXVH�WKH\©UH�WKH�H[SHUWV���\RX�NQRZ���GRFWRU�NQRZV�EHVW�VRUW�RI�WKLQJ���VR�LI�KH©G�VDLGWKDW�,©G�EH�EHWWHU�RII�ZDLWLQJ�IRU�LW�WR�FRPH�QDWXUDOO\��,©G�KDYH�KDG�WR�ZDLW���,©G�KDYH�KDG�QR�FKRLFH�ZRXOG,"�VHUYLFH�XVHU�FRQWURO�VLWH
6XFK�UHVSRQVHV�ZHUH�FRPPRQ��HVSHFLDOO\�IURP�SRRU�ZRPHQ�ZKR�ODFNHG�FRQWURO�DQG�FKRLFH�LQ�WKH�UHVWRI�WKHLU�OLYHV��1HYHUWKHOHVV��WKLV�UHVSRQVH�ZDV�LQHYLWDEO\�GLIILFXOW�IRU�GRFWRUV��DV�LV�LOOXVWUDWHG�LQ�WKHIROORZLQJ�TXRWDWLRQ�IURP�D�FRQVXOWDQW�REVWHWULFLDQ�
2QH�WKLQJ�,�KDYH�QRWLFHG�LV�WKDW�,�GR�JHW�D�ELW�DQJU\�ZKHQ�,
YH�SXW�D�ORW�RI�WLPH�LQWR�H[SODLQLQJ�GLIILFXOWDQG�VHQVLWLYH�LVVXHV�WR�ZRPHQ�EXW�ZKHQ�ZRPHQ�GRQ
W�XQGHUVWDQG�RU�PLVLQWHUSUHW�ZKDW�,
YH�VDLG��WKHQWKH\�WHQG�WR�EODPH�PH�UDWKHU�WKDQ�WKHPVHOYHV���
%ODPH�DQG�PDQLSXODWLRQ�E\�VHUYLFH�XVHUV�VHUYHG�WR�UHLQIRUFH�REVWHWULFLDQV©�QHHG�IRU�FRQWURO�RI�WKHVHUYLFH��7KLV�FRXOG�OHDG�WR�SUREOHPV�IRU�RWKHU�SURIHVVLRQV�DQG�IRU�FOLHQWV�
,Q�P\�SUHYLRXV�MRE��LI�,�IRXQG�D�SUREOHP��,�ZRXOG�SDVV�RQ�WKH�LQIRUPDWLRQ�WR�WKH�SDWLHQW��,W�ZDV�GLIILFXOWEXW�,�WKLQN�LW�ZDV�EHWWHU�WKDW�WKH\�JRW�LW�IURP�PH�DW�WKH�WLPH�UDWKHU�WKDQ�KDYH�WR�ZDLW�WR�PDNH�DQDSSRLQWPHQW�WR�VHH�WKH�FRQVXOWDQW��+HUH��,
P�QRW�DOORZHG�WR�SDVV�RQ�LQIRUPDWLRQ�WR�WKH�SDWLHQW�LI�,�VHH�DSUREOHP��7KDW
V�IRU�WKH�FRQVXOWDQW��REVWHWULFLDQ���,W©V�D�ERQH�RI�FRQWHQWLRQ�DW�WKH�PRPHQW�XOWUDVRQRJUDSKHU�LQWHUYHQWLRQ�VLWH
7KLV�FOLPDWH�RI�EODPH�DQG�REVWHWULFLDQV©�QHHG�IRU�FRQWURO�SURYLGHG�IHUWLOH�JURXQG�IRU�VWHUHRW\SLQJ�RIZRPHQ�ZKR�GLG�QRW�DJUHH�WR�WKH�¨ULJKW©�RSWLRQV��0DQ\�ZRPHQ�DSSHDUHG�WR�EH�VWHUHRW\SHG�RQ�WKH�EDVLVRI�FLUFXPVWDQFHV��DJH��GZHOOLQJ��SDULW\��PDULWDO�VWDWXV�RU�VRFLDO�FODVV��RYHU�ZKLFK�WKH\�KDG�OLWWOH��RU�QR�FRQWURO�
7KHUH©V�QR�DPRXQW�RI�LQIRUPDWLRQ�WKDW�ZLOO�HQDEOH�WKHP�WR�VHH�WKDW�WKH\�PXVW������VRPH�RI�WKHP�OHDGSUREOHP�OLYHV�EXW�WKH\
UH�QRW�WKH�W\SHV�WR�WDNH�WKH�LQIRUPDWLRQ�LQ����FRQVXOWDQW�REVWHWULFLDQ�FRQWURO�VLWH
,�SHUVRQDOO\�GR�QRW�KDYH�PXFK�GLIILFXOW\�LQ�FRPPXQLFDWLQJ�ZLWK�WKH�ODGLHV��,W©V�SUREDEO\�HDVLHU�ZLWKHQOLJKWHQHG�SHRSOH�ZKR�DUH�RQ�WKH�VDPH�ZDYHOHQJWK�DQG�FDQ�DSSUHFLDWH�WKH�LPSRUWDQFH�RI�\RXUFRQFHUQ��7KH�PRVW�GLVWUHVVIXO�WKLQJ�LV�WR�KDYH�D�FOLHQW�WKDW�\RX�GR�\RXU�EHVW�WR�FRPPXQLFDWHLQIRUPDWLRQ�WR�DQG�EHFDXVH�RI�KHU�RZQ�ZKDW�,�ZLOO�FDOO�VWXEERUQQHVV��ZLOO�OLNH�WR�WDNH�D�ULVN��IRU�H[DPSOHWKH�JUDQG�PXOWLS ,�GLVFXVVHG�ZLWK�\RX�HDUOLHU�RU�D�JLUO�ZKR�LV�VPRNLQJ�KHDYLO\�DQG�KDV�HYLGHQFH�RI�LQWUD�XWHULQH�JURZWK�UHWDUGDWLRQ�RU�D�JLUO�ZKR�KDV�EUHHFK�SUHVHQWDWLRQ�ZKR�LQVLVWV�VKH�PXVW�EH�GHOLYHUHG�LQKHU�FDUDYDQ���6XFK�FOLHQWV�,�WKLQN�DUH�UHDOO\�MXVW�EHLQJ�VWXEERUQ��7KH\�GRQ
W�UHDOO\�ZDQW�DQ\LQIRUPDWLRQ����FRQVXOWDQW�REVWHWULFLDQ�LQWHUYHQWLRQ�VLWH
7KLV�VWHUHRW\SLQJ�DOZD\V�GHPRQVWUDWHG�WKH�XQUHDVRQDEOHQHVV�RI�ZRPHQ�DQG�WKHLU�ODFN�RI�DWWHQWLRQ�WRWKH�UHDVRQHG�DUJXPHQWV�RI�WKH�REVWHWULFLDQ��RU�RWKHU�SURIHVVLRQDO���VHH�EHORZ���2WKHU�IDFWRUVLQIOXHQFLQJ�ZRPHQ©V�GHFLVLRQ�PDNLQJ�ZHUH�QRW�FRQVLGHUHG�DQG�FHUWDLQO\�QRW�DOORZHG�DV�HYLGHQFH��2QWKH�UDUH�RFFDVLRQV�ZKHQ�DXWKRULW\�IDLOHG��¨IHDU�WDFWLFV©�ZHUH�XVHG�WR�LQIODWH�ULVN�DQG�WKXV�GLVVXDGHZRPHQ�IURP�PDNLQJ�FKRLFHV�ZLWK�ZKLFK�WKH�KHDOWK�SURIHVVLRQDO�GLVDSSURYHG�
+H
V��REVWHWULFLDQ��D�UHDO�-HN\OO DQG�+\GH�WKDW�RQH���KH�ZDV�ILQH�DV�ORQJ�DV�KH�WKRXJKW�,�ZDV�JRLQJ�WRWKH�KRVSLWDO�EXW�DV�VRRQ�DV�,�VDLG�,�ZDQWHG�WR�KDYH�WKH�EDE\�DW�KRPH�LW�ZDV�DOO�DERXW�KDHPRUUKDJH�DQGWKH�ULVNV�WR�WKH�EDE\���LI�DQ\WKLQJ�ZHQW�ZURQJ�LW�ZRXOG�EH�P\�RZQ�IDXOW��LW�ZRXOG�EH�RQ�P\�KHDG���LW�ZDVKRUULEOH���,�FDPH�KRPH�DQG�FULHG����VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
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7KXV��REVWHWULFLDQV©�UHVSRQVH�WR�ZRPHQ�ZKR�GLG�QRW�GR�DV�WKH\�ZLVKHG�ZDV�H[DFWO\�WKH�VDPH�DV�WKDW�RIWKH�ZRPHQ�ZKHQ�WKH�REVWHWULFLDQ�GLG�QRW�GR�DV�WKH\�ZLVKHG��PDQLSXODWLRQ�RU�EODPH��7KH�SRZHU�RI�WKHREVWHWULFLDQV�ZDV�JUHDWHU�EXW�WKH�SDUDOOHO�SURFHVVHV�DUH�FOHDU�LQ�WKH�DFWLRQV�RI�DOO�LQYROYHG��6DGO\QHLWKHU�PDQLSXODWLRQ�RU�EODPH�FRXOG�LPSURYH�WKH�RYHUDOO�VLWXDWLRQ�
�������5KHWRULF�DQG�UHVLVWDQFH
)HDU�RI�OLWLJDWLRQ�DOVR�FDVW�D�GDUN�VKDGRZ�IRU�REVWHWULFLDQV�DQG�RWKHU�KHDOWK�SURIHVVLRQDOV��PDQ\�RIZKRP�YROXQWHHUHG�WKDW�WKH\�ZRUNHG�¨ZLWK�D�ORW�RI�IHDU�DURXQG©��9HU\�IHZ�ZHUH�DEOH�WR�LGHQWLI\�VSHFLILFWULJJHUV�IRU�WKHLU�IHDUV��KRZHYHU��H[FHSW�IRU�WKDW�RI�OLWLJDWLRQ��7KH�IROORZLQJ�UHVSRQGHQW�ZDV�RI�WKHRSLQLRQ�WKDW�LW�ZDV�IHDU�RI�OLWLJDWLRQ��UDWKHU�WKDQ�WKH�VWULYLQJ��IRU�VWDQGDUGV�RI�H[FHOOHQFH��ZKLFK�ZDVFXUUHQWO\�WKH�SULPDU\�PRWLYDWLRQ�IRU�FKDQJH�LQ�WKH�PDWHUQLW\�VHUYLFHV�
,©YH�EHHQ�ZRUNLQJ�VLQFH�¨���DQG�,�FDQ�KRQHVWO\�VD\�WKDW�WKH�QDWXUH�RI�SHRSOH�DURXQG�LV�FKDQJLQJ�7KHUH©V�QRZ�PRUH�DQG�PRUH�VWUHVV�RQ�HYLGHQFH�EDVHG�PHGLFLQH��<RX©YH�JRW�WR�EH�DEOH�WR�MXVWLI\\RXUVHOI���%XW�LW
V�QRW�MXVW�EHFDXVH�RI�WKH�HYLGHQFH�EDVHG�PHGLFLQH���<RX�GR�WKLQJV�RXW�RI�IHDU�DQGOLWLJDWLRQ�FRPHV�LQWR�LW��6R�LI�\RX©YH�GRQH�VRPHWKLQJ�\RX©YH�JRW�WR�EH�DEOH�WR�MXVWLI\�LW��<RX�FDQ©W�MXVW�EHVWURQJ�KHDGHG�DERXW�LW�DQG�VD\�¨WKDW©V�ZKDW�,�DOZD\V�GLG�DQG�WKDW©V�ZKDW�,
OO�DOZD\V�GR���©��,�WKLQN�WKDW�LVKXUWLQJ�SHRSOH�PRUH�WKDQ�WKH�HYLGHQFH�EDVHG���VHQLRU�UHJLVWUDU�FRQWURO�VLWH
7KH�FOLPDWH�RI�IHDU�DQG�EODPH�OHG�WR�HPSKDVLV�RQ�GRLQJ�WKLQJV�ULJKW�LQ�WHUPV�RI�FXUUHQW�'HSDUWPHQW�RI+HDOWK�GRFXPHQWV��¨,QIRUPHG�FKRLFH©�DQG�¨HYLGHQFH�EDVHG�SUDFWLFH©�ZHUH��WKHUHIRUH��IUHTXHQWO\PHQWLRQHG��,Q�FOLQLFDO�SUDFWLFH��KRZHYHU��WKLV�UKHWRULF�WHQGHG�WR�EH�LQWHUSUHWHG�YHU\�QDUURZO\�$SSURSULDWH�ORFDO�SUDFWLFH�ZDV�GHULYHG�IURP�WKH�DXWKRULWDWLYH�NQRZOHGJH�RI�WKH�FRQVXOWDQW��6RPHWLPHV�WKH�FOLPDWH�RI�EODPH�DQG�IHDU�OHG�FRQVXOWDQWV�WR�VWLFN�ULJLGO\�WR�WKHLU�WULHG�DQG�WHVWHG�H[SHULHQFH�UDWKHUWKDQ�WDNLQJ�WKH�ULVN�RI�DFTXLULQJ�QHZ�VNLOOV�RU�FKDQJLQJ�WKHLU�SUDFWLFH�LQ�OLQH�ZLWK�HYLGHQFH��7KXV�¨ULJKW©SUDFWLFH�EHFDPH�WKDW�ZKLFK�ZDV�WULHG�DQG�WHVWHG�DQG�ZLWK�ZKLFK�REVWHWULFLDQV�IHOW�VNLOOHG�DQG�VHFXUH�VXFK�DV�HOHFWLYH�FDHVDUHDQ�VHFWLRQV�IRU�EUHHFKHV��,QIRUPHG�FKRLFH�PHDQW�PDNLQJ�WKH�ORFDOO\�GHILQHG¨ULJKW©�FKRLFH�
)RU�H[DPSOH�WKH\�ZLOO�DOZD\V�JXLGH�D�ZRPDQ�WRZDUGV�HOHFWLYH�VHFWLRQ�IRU�EUHHFK�HYHQ�LI�VKH�ZDQWV�WRWU\�IRU�D�YDJLQDO�GHOLYHU\������WKH\©UH�VR�JHDUHG�WRZDUGV�DQ�HOHFWLYH�VHFWLRQ����(YHQ�ZKHQ�WKH�ZRPDQFRPHV�LQ�ZLWK�DQ�XQGLDJQRVHG�EUHHFK�LQ�ODERXU��IXOO\�GLODWHG��UHDG\�WR�SXVK����WKH\
OO�GR�DQ�HPHUJHQF\VHFWLRQ�DW�WKDW�SRLQW�UDWKHU�WKDQ�OHW�KHU�GHOLYHU�YDJLQDOO\����6R�ZKDW
V�WKH�SRLQW�RI�JLYLQJ��ZRPHQ��DOHDIOHW���ZKDW
V�WKH�SRLQW�RI�JLYLQJ�WKHP�LQIRUPDWLRQ�DERXW�FKRLFHV�WKH\�KDYHQ
W�JRW"���PLGZLIHLQWHUYHQWLRQ�VLWH
6RPHWLPHV�¨ULJKW©�FKRLFHV�ZHUH�GHVFULEHG�DV�¨GLFWDWHG�E\�HFRQRPLFV©�VXFK�DV�ZKHQ�OLPLWHG�VFUHHQLQJRSWLRQV�ZHUH�RIIHUHG�
�������9LFLRXV�FLUFOHV
7KXV��WKH�FXOWXUH�RI�WKH�PDWHUQLW\�VHUYLFH�KHOG�D�QXPEHU�RI�YLFLRXV�FLUFOHV�RI�DFFHSWDQFH�RI�REVWHWULFDXWKRULW\�DQG�PXWXDO�PDQLSXODWLRQ�WR�PDLQWDLQ�WKH�VWDWXV�TXR�LQ�D�FRQWH[W�RI�EODPH�DQG�IHDU��6XFK�DFXOWXUH�ZDV�LQHYLWDEO\�RSSUHVVLYH�IRU�DOO�LQYROYHG�DQG�WKH�DZDUHQHVV�RI�WKUHDW�DQG�WKH�SRWHQWLDO�IRUEODPH�RIWHQ�SURYRNHG�ULJLG�UHVSRQVHV�DQG�ODFN�RI�IOH[LELOLW\�LQ�UHODWLRQV�ZLWK�FOLHQWV�DQG�EHWZHHQSURIHVVLRQDOV��,Q�DQ\�VLWXDWLRQ�WKHUH�ZDV�D�¨ULJKW©�FKRLFH�RU�FRXUVH�RI�DFWLRQ�ZKHWKHU�WKLV�ZDV�GHULYHGIURP�UHVHDUFK�HYLGHQFH��ORFDO�FLUFXPVWDQFHV�RU�WKH�LQGLYLGXDO�H[SHULHQFHV�DQG�VNLOOV�RI�WKRVH�LQDXWKRULW\��,Q�WKH�YDVW�PDMRULW\�RI�FDVHV�ZRPHQ�DQG�RU�WKHLU�FDUHUV�PDGH�WKH�¨ULJKW©�FKRLFHV��3UREOHPV�RU¨WURXEOH©�DURVH�ZKHQ�DQRWKHU�FKRLFH�ZDV�PDGH�
7KH�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH��WKHUHIRUH��LQWURGXFHG�LQWR�D�VRPHZKDW�ULJLG��DQG�SRWHQWLDOO\�EULWWOH�VRFLDO�VLWXDWLRQ��7KH�FRQFHSW�RI�LQIRUPHG�FKRLFH��KRZHYHU��FDUULHV�JUHDW�SRWHQWLDO�WR�UHVROYH�PDQ\�RIWKH�SUREOHPV�REVHUYHG��UHDO�LQIRUPHG�FKRLFH�DQG�SDUWQHUVKLS�LQ�GHFLVLRQ�PDNLQJ�ZRXOG�OHVVHQ�WKHEXUGHQ�RI�UHVSRQVLELOLW\�DQG�EODPH�SUHVHQWO\�H[SHULHQFHG�VR�ZLGHO\��+RZHYHU��WKH�EHQHILWV�RI�LQIRUPHGFKRLFH�FRXOG�RQO\�EH�IHOW�DIWHU�D�IXQGDPHQWDO�FKDQJH�LQ�SRZHU�UHODWLRQVKLSV�DQG�WKLV�ZDV�MXVW�ZKDW�WKHH[LVWLQJ�FXOWXUH�UHVLVWHG�
7KH�H[WHQW�RI�REVWHWULF�DXWKRULW\�KDG�LPPHGLDWH�LPSOLFDWLRQV�IRU�WKH�,QIRUPHG�&KRLFH�OHDIOHWV���2Q�RQHVLWH��DIWHU�DFFHVV�KDG�EHHQ�DJUHHG��WKH�,QIRUPHG�&KRLFH�OHDIOHWV�RQ�XOWUDVRXQG�VFDQQLQJ��VFUHHQLQJ�IRU
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'RZQ
V�V\QGURPH�DQG�6SLQD�ELILGD��DQG�HSLGXUDO��ZHUH�ZLWKKHOG�EHFDXVH�WKH�REVWHWULFLDQV�GLG�QRW�ZDQWVHUYLFH�XVHUV�WR�EH�DOHUWHG�WR�ZKDW�FRXOG�EH�SHUFHLYHG�DV�LQDGHTXDFLHV�LQ�ORFDO�SURYLVLRQ��%HIRUH�WKLVGHFLVLRQ�KDG�EHHQ�PDGH�KRZHYHU��D�PLGZLIH�RQ�WKLV�VLWH�KDG�FRUUHFWO\�SUHGLFWHG�WKDW�¨WKH�VFUHHQLQJ�DQGXOWUDVRXQG�OHDIOHWV�ZLOO�FDXVH�DQ�DEVROXWH�ULRW�KHUH�EHFDXVH�RI�WKH�LQFRPSOHWH�VHUYLFH�WKDW©V�RIIHUHG�2QFH�WKH�REVWHWULFLDQV�JHW�ZLQG�RI�ZKDW
V�LQ�WKHVH�OHDIOHWV�����WKDW
OO�EH�WKH�HQG�RI�WKH�OHDIOHWV�© �6HH&KDSWHU���
�����,1(48$/,7<�,1�6(59,&(�3529,6,21
,QHTXDOLW\�RI�VHUYLFH�SURYLVLRQ�DSSHDUHG�WR�EH�ZLGHVSUHDG�DOWKRXJK�VRPH�DVSHFWV�RI�LQHTXLW\�ZHUHPRUH�YLVLEOH�WKDW�RWKHUV��+HDOWK�SURIHVVLRQDOV�LGHQWLILHG�D�QXPEHU�RI�FDXVDWLYH�IDFWRUV��VRPH�RI�ZKLFKZHUH�RXWVLGH�RI�WKHLU�GLUHFW�FRQWURO��)RU�H[DPSOH��VWDII�LQ�RQH�XQLW�UHSRUWHG�WKDW�WKH�ORFDO�+HDOWK$XWKRULW\�KDG�UHIXVHG�WR�ILQDQFH�DV��IXOO��DQ�DQWH�QDWDO�VFUHHQLQJ�VHUYLFH�IRU�GHWHFWLQJ�IRHWDODEQRUPDOLWLHV�DV�ZDV�DYDLODEOH�HOVHZKHUH��LQ�DQRWKHU�XQLW�VWDII�FRPSODLQHG�DERXW�WKH�ODFN�RI�D�IXOODQDHVWKHWLF�FRYHU�IRU�ODERXU�ZDUG��PLGZLYHV�LQ�D�QXPEHU�RI�XQLWV�VWDWHG�WKDW�WKH\�ZHUH�XQDEOH�WR�RIIHUDOO�ZRPHQ�D�KRPH�ELUWK�RU�'20,12�VHUYLFH�EHFDXVH�RI�VWDIILQJ�VKRUWDJHV�
6WDII�GLG�QRW��KRZHYHU��DSSHDU�WR�EH�DZDUH�WKDW�VRPHWLPHV�WKHLU�RZQ�EHKDYLRXUV��DWWLWXGHV�DQG�ODFN�RIFOLQLFDO�VNLOOV�DOVR�FRQWULEXWHG�WR�LQHTXDOLW\�LQ�VHUYLFH�SURYLVLRQ��)RU�H[DPSOH��WKH�UHVHDUFKHUV�REVHUYHGWKDW�PLGZLYHV�DQG�REVWHWULFLDQV�UDUHO\�LJQRUHG�WKH�TXHVWLRQV�RI�PLGGOH�FODVV�ZRPHQ��WR�WKH�FRQWUDU\WKH\�WHQGHG�WR�EH�PXFK�PRUH�UHFHSWLYH�LQ�WKHLU�QRQ�YHUEDO�ERGLO\�JHVWXUHV��WR�JLYH�PRUH�GHWDLOHGH[SODQDWLRQV�DQG�WR�WDNH�PRUH�WLPH�LQ�PDNLQJ�VXUH�WKDW�VXFK�ZRPHQ�XQGHUVWRRG�WKH�LQIRUPDWLRQ�WKH\ZHUH�JLYHQ��7KLV�DFFRPPRGDWLQJ�VW\OH�RI�FRPPXQLFDWLRQ�ZDV�DFFHQWXDWHG�LI�VXFK�ZRPHQ�ZHUHDFFRPSDQLHG�E\�WKHLU�PDOH�SDUWQHUV�DQG�WKH�DWWHQGLQJ�SUDFWLWLRQHU�ZDV�D�FRQVXOWDQW�REVWHWULFLDQ�
6XEVWDQWLDO�QXPEHUV�RI�ZRPHQ��SDUWLFXODUO\�WKRVH�ZKR�ZHUH�SRRU�DQG�RU�\RXQJ��RU�ZKRP�KHDOWKSURIHVVLRQDOV�MXGJHG�WR�EH�XQZLOOLQJ�SDUWLFLSDQWV�LQ�FDUH��ZHUH�RIWHQ�REVHUYHG�EHLQJ�WUHDWHG�UDWKHUGLIIHUHQWO\�IURP�PLGGOH�FODVV�ZRPHQ��7KLV�ZDV�GHVSLWH�WKH�IDFW�WKDW�VXFK�ZRPHQ�XVXDOO\�ODFNHG�DQ\FRQWURO�RYHU�WKH�YDULDEOHV�RQ�ZKLFK�WKH\�ZHUH�MXGJHG��$OWKRXJK�UHODWLYH�VLOHQFH�RQ�WKH�SDUW�RIFKLOGEHDULQJ�ZRPHQ�ZDV�D�IHDWXUH�RI�PDQ\�DQWH�QDWDO�FRQVXOWDWLRQV��ZRPHQ�ZKR�ZHUH�VRFLR�HFRQRPLDOO\�GLVDGYDQWDJHG�UDUHO\�LQLWLDWHG�FRQYHUVDWLRQ��7KH�JHQHUDO�GHPHDQRXU�RI�VRPH�VWDIIVXJJHVWHG�WKDW�ZRPHQ�ZKR�FRXOG�QRW�DUWLFXODWH�WKHLU�H[SHULHQFH�LQ�ODQJXDJH�IDPLOLDU�WR�WKH�KHDOWKSURIHVVLRQDO�ZHUH�GLVFRXQWHG�DQG�UHQGHUHG�LQYLVLEOH��7KLV�PD\�EH�RQH�UHDVRQ�ZK\�PDQ\�VWDII�PDGHHUURQHRXV�DVVXPSWLRQV�DERXW�WKHLU�QHHGV�DQG�SUHIHUHQFHV�
)LQDOO\��FKLOGEHDULQJ�ZRPHQ�ZKR�ZHUH�GHVFULEHG�DV��WURXEOH��E\�KHDOWK�SURIHVVLRQDOV�DOVR�WHQGHG�WR�EHPDUJLQDOLVHG�DQG�VRPH�YROXQWHHUHG�WKDW�WKH\�ZHUH�UHTXLUHG�WR�EH�YHU\�DVVHUWLYH�LQ�RUGHU�WR�REWDLQLQIRUPDWLRQ�DQG�H[HUFLVH�FKRLFH��+HDOWK�SURIHVVLRQDOV�WHQGHG��KRZHYHU��WR��PLV�LQWHUSUHW�DVVHUWLRQ�DVDJJUHVVLRQ�DQG�WKLV�SURYRNHG�DQ�DUUD\�RI�QHJDWLYH�GHIHQFH�PHFKDQLVPV�
�����0,':,9(6�,1�7+(�0,''/(��%$/$1&(�$1'�98/1(5$%,/,7<
0LGZLYHV©�H[SHULHQFH�KHOG�PDQ\�SDUDOOHOV�ZLWK�WKDW�RI�VHUYLFH�XVHUV�DQG�REVWHWULFLDQV��0LGZLYHVSUDFWLVHG�DFFRUGLQJ�WR�ORFDO�QRUPV�DQG�VDZ�GRFWRUV�DQG�FOLHQWV�DFWLQJ�LQ�FRQIRUPLW\�ZLWK�WKRVH�QRUPVRU�WDNLQJ�WKH�RSWLRQV�RI�PDQLSXODWLRQ�RU�EODPH�
6RPH�DOVR�GHVFULEHG�WKHPVHOYHV�DV�¨KDQGPDLGHQV© ZLWK�YDU\LQJ�GHJUHHV�RI�LURQ\�RU�IUXVWUDWLRQ�
<RX�GURS�LQWR�WKH�ZDLWLQJ�RQ�PRGH�EHIRUH�\RX©YH�HYHQ�UHDOLVHG��\RX©YH�GRQH�LW���LW
V�DXWRPDWLF�WR�WKLQNWKH\
UH��FRQVXOWDQWV��WRS�DQG�\RX
UH�ERWWRP�������PLGZLIH�LQWHUYHQWLRQ�VLWH�
2WKHU�FRQWH[WXDO�IDFWRUV�DUH�H[SORUHG�LQ�D�UHFHQW�5&0�UHSRUW�RQ�¨,QGXVWULDO�5HODWLRQV�LQ�:DOHV©�

%XOO\LQJ�DQG�KDUDVVPHQW�RI�PLGZLYHV�LV�D�VHULRXV�FRQFHUQ�ZLWKLQ�:DOHV��'HVSLWH�D�FDPSDLJQLQ�������ZH�UHWXUQ�WR�WKLV�WRSLF�UHJXODUO\�LQ�VWHZDUGV©�WUDLQLQJ��7KH�LQFLGHQFH�DQG�VHYHULW\�RI�WKHEXOO\LQJ�DQG�WKH�GLIIHUHQFH�LQ�WUHDWPHQW�UHFHLYHG�E\�PLGZLYHV�FRPSDUHG�WR�RWKHU�PHPEHUV�RIVWDII�KDYH�DOO�EHHQ�FRQVLGHUHG��9LROHQFH�E\�REVWHWULFLDQV�DJDLQVW�PLGZLYHV�KDV�RFFXUUHG�RQPRUH�WKDQ�RQH�RFFDVLRQ��WR�WKH�FRQFHUQ�RI�ERWK�7UXVW�PDQDJHPHQW�DQG�WKH�5&0��7KH�7UXVWV
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DJUHH�WKDW�EXOO\LQJ�FDQQRW�EH�WROHUDWHG��EXW�GLIILFXOWLHV�KDYH�EHHQ�H[SHULHQFHG�LQ�DSSO\LQJ�WKHSROLFLHV�WR�DOO�VWDII��LUUHVSHFWLYH�RI�SRVLWLRQ���7LQVOH\������
�������6HHNLQJ�D�EDODQFH
7KH�ULJLG�REVHUYDQFH�RI�KLHUDUFKLFDO�QRUPV�KLQGHUHG�FRPPXQLFDWLRQ�DQG�PLGZLYHV�QRW�LQIUHTXHQWO\IRXQG�WKHPVHOYHV�¨FDXJKW�LQ�WKH�FURVVILUH©�ZKHQ�WKH\�DWWHPSWHG�WR�VXSSRUW�ZRPHQ�PDNLQJ�GHFLVLRQVZKLFK�ZHQW�DJDLQVW�XQLW�SROLFLHV�DQG�RU�FRQVXOWDQW�SUHIHUHQFHV���2QH�PLGZLIH�GHVFULEHG�WKLV�SRVLWLRQ�DV¨D�ELW�RI�D�SLJJ\�LQ�WKH�PLGGOH���\RX
UH�FDXJKW�EHWZHHQ�WU\LQJ�WR�DGYRFDWH�IRU�WKH�ZRPHQ�EXW�\RX
UH�DOVRKDYLQJ�WR�PHGLDWH�IRU�WKH�FRQVXOWDQW��©0LGZLYHV�DSSHDUHG�WR�H[SHQG�FRQVLGHUDEOH�DPRXQWV�RI�HQHUJ\LQ�WU\LQJ�WR�¨NHHS�ERWK�VLGHV�KDSS\©�DQG�PDQ\�VWUXJJOHG�WR�PDLQWDLQ�DQ�HTXLOLEULXP��/HY\�������HVSHFLDOO\�LQ�VLWXDWLRQV�ZKHUH�ZKDW�ZRPHQ�ZDQWHG��ZDV�YHU\�GLIIHUHQW�IURP�ZKDW�ZDV�FRQVLGHUHGDSSURSULDWH��LQ�WHUPV�RI�WKH�ORFDO��PHGLFDO�DJHQGD��7KH�PDMRULW\�RI�PLGZLYHV�DSSHDUHG�WR�¨JR�ZLWK�WKHIORZ© RI�REVWHWULF�RSLQLRQ�EHFDXVH�¨LW�PDGH�OLIH�HDVLHU©� 7KLV�KDG�D�GLYLVLYH�HIIHFW�RQ�UHODWLRQVKLSV�ZKLFKFRXOG�EH�UHIOHFWHG�LQ�KRUL]RQWDO�YLROHQFH�WRZDUGV�WKRVH�ZKR�GLG�QRW�FRQIRUP�
7KHUH�LV�D�ORW�RI�JRRG�ZLOO�DPRQJVW�WKH�PLGZLYHV�KHUH���PDQ\�RI�WKH�PLGZLYHV�WU\�DQG�IDFLOLWDWH�ZRPHQDQG�WKHLU�FKRLFHV�EXW�WKHUH�DUH�VWLOO�D�ORW�RI�PLGZLYHV�ZKR�DUH�TXLWH�KDSS\�WR�IROORZ�REVWHWULF�SURFHGXUHEHFDXVH�LQ�PDQ\�ZD\V�LW©V�HDVLHU�IRU�WKHP���EHFDXVH�LW�GRHVQ©W�PDNH�D�IXVV���VR�WKH\�WHQG�WR�JR�ZLWK�WKHIORZ���LW©V�QRW�VR�FRQIURQWDWLRQDO����6R�\HV��WKH\©OO�JR�DORQJ�ZLWK�ZKDW�WKH�REVWHWULFLDQV�DVN�EHFDXVH�LWPDNHV�WKHLU�OLIH�HDVLHU����<RX�HQG�XS�ZLWK�DQ�DZIXO�ORW�RI�DJJUHVVLRQ�DQG�EDFN�ELWLQJ�EHWZHHQ�WKHPLGZLYHV���EHWZHHQ�WKH�RQHV�ZKR�JR�ZLWK�WKH�FRQVXOWDQWV�DQG�WKH�RQHV�ZKR�JR�ZLWK�WKH�ZRPHQ���FRPPXQLW\�PLGZLIH�LQWHUYHQWLRQ�VLWH
0RVW�PLGZLYHV�VRXJKW�WR�DYRLG�¨WURXEOH©�DQG�WKHUHIRUH�LGHQWLILHG�VWURQJO\�ZLWK�PHGLFDO�SRZHUKROGHUV�
���\RX�DOZD\V�FRPH�EDFN�WR�¨WKLV�LV�ZKDW�ZH�QRUPDOO\�GR©�DQG�WKH�ZRPHQ�ZLOO�MXVW�FRPSO\�ZLWK�LW��,I�\RXORRN�DW�9LWDPLQ�.��\RX©YH�JRW�WR�JLYH�WKH�LQIRUPDWLRQ�DQG�VRPHWLPHV�ZH�VODQW�LW�LQ�D�ZD\�WKDW�WKH\�ZRXOGFRPSO\�ZLWK�XV��:H©UH�YHU\�SRZHUIXO�DQG�YHU\�DEOH�WR�GR�WKDW��1RW�DOZD\V��EXW�ZKHQ�LW�VXLWV�XV���:KHQ�LWGRHVQ©W��ZH�PDQLSXODWH�WKH�VLWXDWLRQ���ZH�JLYH�WKHP�LQIRUPHG�FKRLFH�DV�ORQJ�DV�WKH\�PDNH�WKH�FKRLFHZH�ZDQW�VR�ZH�VWLOO�KROG�WKH�SRZHU��,�WKLQN�REVWHWULFLDQV�KDYH�KDG�D�ORW�RI�SRZHU�DQG�,�WKLQN�PLGZLYHVDUH�WDNLQJ�RQ�WKDW�SRZHU���PLGZLIH�FRQWURO�VLWH
0LGZLYHV�FHUWDLQO\�HQVXUHG�WKDW�WKH�YDVW�PDMRULW\�RI�ZRPHQ�PDGH�ZKDW�ZHUH�VHHQ�ORFDOO\�DV�WKH�¨ULJKW©FKRLFHV� +RZHYHU��FRQVLGHUDEOH�QXPEHUV�RI�PLGZLYHV�YROXQWHHUHG�WKDW�LW�ZDV�RQO\�E\�UHVRUWLQJ�WRWDFWLFV�RI�¨GRLQJ�JRRG�E\�VWHDOWK©��6WDSOHWRQ�HW�DO�������WKDW�WKH\�ZHUH�DEOH�WR�EDODQFH�GLIIHULQJ�DJHQGDVDQG�VXSSRUW�ZRPHQ�LQ�PDNLQJ�FKRLFHV�ZKLFK�ZHUH�ULJKW�IRU�WKHP��,Q�DGGLWLRQ�WR�WKH�REVWHWULF�WHDP��DQGWKH�ZRPHQ�LQ�WKHLU�FDUH��PLGZLYHV�DUH�DOVR�SURIHVVLRQDOO\�DFFRXQWDEOH�WR�RWKHU�DJHQFLHV�VXFK�DV�WKH8.&&�DQG�WKHLU�HPSOR\LQJ�KRVSLWDO�WUXVW��DOO�RI�ZKLFK�JUHDWO\�LQFUHDVHG�WKH�SRWHQWLDO�IRU�FRQIOLFWLQJOR\DOWLHV�
6RPH�PLGZLYHV�FRPSODLQHG�WKDW�WKH�LQWHQVH��DQG�HYHU�LQFUHDVLQJ��SUHVVXUHV�XSRQ�WKHLU�WLPH�DGGHG�WRWKH�VWUHVV�RI�WKHLU�ZRUNLQJ�OLYHV��)RU�PDQ\�FRPPXQLW\�PLGZLYHV��WKLV�VWUHVV�ZDV�DGGHG�WR�EHFDXVH�WKH\RIWHQ�ZRUNHG�LQ�LQDGHTXDWH�SUHPLVHV�ZKHUH�WKH\�FRXOG�QRW�DOZD\V�HYHQ�JXDUDQWHH�WKH\�ZRXOG�KDYHDFFHVV�WR�D�YDFDQW�FRQVXOWLQJ�URRP�
�������*RLQJ�DJDLQVW�WKH�IORZ
6RPH�H[FHOOHQW�FDUH�ZDV�REVHUYHG�DURXQG�WKH�IDFLOLWDWLRQ�RI�LQIRUPHG�FKRLFH�EXW�WKLV�ZDV�WKH�ZRUN�RILQGLYLGXDOV�UDWKHU�WKDQ�WKH�VWUDWHJ\�LQ�DQ\�XQLW�DQG�RIWHQ�WKHVH�LQGLYLGXDOV�HQGHDYRXUHG�WR�NHHS�D�ORZSURILOH��2QH�FKDUDFWHULVWLF�RI�PLGZLYHV�ZKR�ZHUH�SUHSDUHG�WR�FKDOOHQJH�WKH�PHGLFDO�KHJHPRQ\�ZDVWKDW�DOWKRXJK�WKH\�ZHUH�SRZHUIXO�DJHQWV�IRU�FKDQJH�ZLWKLQ�WKHLU�ORFDO�FRPPXQLWLHV��WKH\�DSSHDUHG�WRRFFXS\�D�IUDJLOH�SRVLWLRQ�ZLWK�UHVSHFW�WR�WKH�LQVWLWXWLRQDO�KLHUDUFK\��$�IXUWKHU�GLVWLQJXLVKLQJ�IHDWXUH�RIWKHVH�PLGZLYHV�ZDV�WKDW�WKH\�ZHUH�YHU\�RIWHQ�XQLRQ�UHSUHVHQWDWLYHV�RU�PHPEHUV�RI�JURXSV�ZRUNLQJ�WRLPSURYH�WKH�PDWHUQLW\�VHUYLFHV��7KXV��WKHLU�ODUJHO\�LQYLVLEOH��EXW�KLJKO\�SROLWLFDO��ZRUN�DOVR�EHQHILWHGPLGZLYHV�DV�PXFK�DV�LW�GLG�XVHUV�RI�WKH�PDWHUQLW\�VHUYLFHV�
,W�LV�ZLGHO\�DFFHSWHG�WKDW�EHLQJ�¨ZLWK�ZRPDQ©�ODUJHO\�GHILQHV�WKH�UROH��DQG�SXUSRVH��RI�WKH�PLGZLIH�:KDW�WKH�PLGZLIHU\�SURIHVVLRQ�KDV�\HW�WR�DFNQRZOHGJH�DUH�WKH�FRQIOLFWV�PLGZLYHV�PXVW�UHVROYH�LI�WKH\DUH�WR�EH�¨ZLWK�ZRPHQ©�LQ�SURYLGLQJ�WKHP�ZLWK�HYLGHQFH�EDVHG�LQIRUPDWLRQ�ZKLFK�LV�LQ�GLUHFW�FRQIOLFW�ZLWK
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REVWHWULF�SROLFLHV��,Q�GHFODULQJ�WKDW�¨,QIRUPDWLRQ�LV�DQ�HYLGHQW�SROLWLFDO�JRRG��,W�KDV�WKH�SRZHU�WR�KHOSFRQVXPHUV�SURWHFW�WKHLU�LQWHUHVWV����LW��LV�FRQWHQWLRXV©��:LOOLDPVRQ�����������PDNHV�D�FDVH�IRU�PLGZLYHVWDNLQJ�D�SROLWLFDO�VWDQFH��3ROLWLFDO�DFWLYLVP�LV�QRW��KRZHYHU��FRPPRQO\�DVVRFLDWHG�ZLWK�WKH�PLGZLIHU\SURIHVVLRQ�DQG�PD\�EH�FRXQWHU�SURGXFWLYH�EHFDXVH�RI�WKH�ULVN�RI�DOLHQDWLRQ�DQG�VRFLDO�H[FOXVLRQ��7KHVPDOO�QXPEHU�RI�PLGZLYHV�ZKR�GLG�DWWHPSW�WR�FKDOOHQJH�WKH�PHGLFDO�KHJHPRQ\�E\�RSHQO\�FRQIURQWLQJREVWHWULF�SROLFLHV��FRQILGHG�WKDW�WKH\�OLYHG�LQ�FRQVWDQW�IHDU�RI�UHSULVDO��IURP�ERWK�PLGZLIHU\�DQG�REVWHWULFFROOHDJXHV��6XFK�DFWLRQV�ZHUH�DOVR�SRWHQWLDOO\�VHOI�GHIHDWLQJ�EHFDXVH�WKH\�ULVNHG�HIIHFWLQJ�DQLQFUHDVHG�VFUXWLQ\�RYHU�WKH�PLGZLIH
V�SUDFWLFH�
,�WKLQN�\RX�JHW�ORRNHG�DW�D�ORW�PRUH���,�NQRZ�WKDW�,©YH�SHUVRQDOO\�KDG�WKLQJV�EURXJKW�EDFN�WR�P\�DWWHQWLRQD�ORW�PRUH�WKDQ�,©YH�QRWLFHG�ZLWK�RWKHU�PLGZLYHV���FHUWDLQ�SHRSOH�VHH�P\�QDPH�DQG�ZLOO�WKHUHIRUH�ORRNPRUH�FORVHO\�DW�ZKDW©V�KDSSHQHG�DQG�ZKDW©V�EHHQ�ZULWWHQ�DQG�ZKDW©V�EHHQ�GRQH�����PLGZLIH�LQWHUYHQWLRQVLWH
$V�LV�LPSOLHG�LQ�WKH�IROORZLQJ�TXRWDWLRQ��PDNLQJ�RQH
V�SROLWLFV�SXEOLF�DQG�ZRUNLQJ�WRZDUGV�FKDQJLQJ�WKHORFDO�FXOWXUH�ZDV�VWUHVVIXO�DQG�QRW�ZLWKRXW�SRWHQWLDO�UHSHUFXVVLRQV�IRU�SHUVRQDO�KHDOWK�DQG�ZHOO�EHLQJ�
<RX�IHHO�D�ELW�RXW�RQ�D�OLPE���LW
V�YHU\�VWUHVVIXO���EXW�ZLWK�DQ\�UHYROXWLRQ��WKHUH�DUH�DOZD\V�WKH�VDFULILFLDOODPEV���WKDW
V�KRZ�,�VHH�P\VHOI���EXW�EHWWHU�PH�WKDQ�WKH�ZRPHQ����,�WKLQN�PLGZLYHV�OLNH�PH�DUH�D�ELW�OLNHWKRVH�6$6�KLW�PHQ���ZH�VKRXOG�RQO\�EH�H[SRVHG�RQ�WKH�IURQW�OLQH�IRU�VKRUW�EXUVWV�DQG�WKHQ�ZH�VKRXOGEH�EURXJKW�EDFN�WR�UHFXSHUDWH��<RX�FDQ
W�EH�RQ�WKH�IURQW�OLQH�DOO�WKH�WLPH���%XW�WKHUH�LVQ
W�DQ\FKRLFH���\RX�KDYH�WR�NHHS�JRLQJ�IRU�WKH�ZRPHQ����FRPPXQLW\�PLGZLIH�LQWHUYHQWLRQ�VLWH
0LGZLIHU\�PDQDJHUV�DOVR�YDULHG�DQG�WKHLU�DOOHJLDQFH�WR�D�PLGZLIHU\�PRGHO�RI�FDUH�FRXOG�QRW�EHSUHVXPHG�
<RX�GR�JHW�VXSSRUW�IURP�VRPH��PLGZLIHU\�PDQDJHUV��EXW�\RX�KDYH�WR�EH�FDUHIXO���WKHUH�LV�RQH�PLGZLIHU\�PDQDJHU��LQ�SDUWLFXODU�ZKR�ZLOO�DOZD\V�JR�RQ�WKH�PHGLFDO�VLGH���VKH
OO�DOZD\V�WDNH�WKH�VLGH�RIWKH�PHGLFV�RYHU�WKH�PLGZLYHV��6R�\RX�MXVW�FKRRVH�ZKR�\RX�JR�WR�IRU�VXSSRUW�LI�\RX
YH�JRW�D�ZRPDQZKR�ZDQWV�VRPHWKLQJ�WKH\��FRQVXOWDQWV��GLVDJUHH�ZLWK�����PLGZLIH�LQWHUYHQWLRQ�VLWH
0LGZLYHV�ZKR�GLG�SULRULWLVH�ZRPHQ©V�H[SUHVVHG�QHHGV�DOVR�KDG�D�WHQGHQF\�WR�XQGHUYDOXH�WKHPVHOYHVDQG�GHPHDQ�WKHLU�RZQ�HIIRUWV��7KH\�IUHTXHQWO\�ODFNHG�VXSSRUW�DQG�ZHUH�RIWHQ�NHSW�DW�D�GLVWDQFH�E\WKHLU�SHHUV�ZKR�FRQVLGHUHG�WKHP�WR�EH�¨D�ELW�UDGLFDO©��RU�DV�¨RIIHULQJ�ZRPHQ�WRR�PXFK©��7KHUH�ZDV�DVWURQJ�VHQVH�RI�FHQVRUVKLS�LQ�WKHVH�FRPPHQWV��SRVVLEO\�EHFDXVH�VXFK�PRGHOOLQJ�RI�SUDFWLFHWKUHDWHQHG�WR�H[SRVH�DQG�XQGHUPLQH�WKH�SRVLWLRQ�RI�FROOHDJXHV�ZKR�SUHIHUUHG�¨D�TXLHWHU�OLIH©��%XW�WKHVHZHUH�WKH�PLGZLYHV�ZKR�ZHUH�VWULYLQJ�WR�IDFLOLWDWH�LQIRUPHG�FKRLFH�IRU�ZRPHQ�LQ�WKHLU�FDUH�DQG��JLYHQWKH�FRQVHUYDWLYH�QDWXUH�RI�WKH�PDWHUQLW\�FXOWXUH��WKLV�UHTXLUHG�WKDW�WKH\�FRQVWDQWO\�FKDOOHQJH�WKH�VWDWXVTXR��7KH\�GLG�WKLV�DW�FRQVLGHUDEOH�SHUVRQDO�FRVW�
,
P�VKDWWHUHG��,
YH�EHHQ�FDOOHG�RXW�HYHU\�QLJKW�WKLV�ZHHN���ODVW�QLJKW�,�ZDV�RXW�DOO�QLJKW�IRU�D�KRPH�ELUWK�,
P�KHUH�GRLQJ�WKH�FOLQLF�WRGD\�EHFDXVH�WKHUH
V�QR�RQH�HOVH�WR�FRYHU��,
P�SUD\LQJ�WKDW�RQH�RI�P\�KRPHELUWK�ZRPHQ�ZRQ
W�SKRQH�WRQLJKW����,W
V�PRPHQWV�OLNH�WKLV�ZKHQ�,�WKLQN�P\�FROOHDJXHV�DUH�ULJKW�QRW�WRWRXFK�'RPLQRV�RU�KRPH�ELUWKV�EHFDXVH�WKH\�GR�SXW�D�ORW�RI�H[WUD�VWUHVV�RQ�\RX����:H�JHW�QR�VXSSRUW���FRPPXQLW\�PLGZLIH�LQWHUYHQWLRQ�VLWH
�������+RUL]RQWDO�YLROHQFH
6RPH�PLGZLYHV�GHVFULEHG�FROOHDJXHV�SROLFLQJ�WKHLU�SUDFWLFH�WR�HQVXUH�FRQIRUPLW\�ZLWK�ORFDO�SUDFWLFH�7KLV��WRJHWKHU�ZLWK�PXFK�RI�WKH�EHKDYLRXU�GHVFULEHG�DERYH��ILWV�WKH�DQDO\VLV�RI�PLGZLYHV�DV�DQRSSUHVVHG�JURXS��7KH�WHQVLRQV�RI�WKH�PDQ\�SUHVVXUHV�XSRQ�WKHP�DV�UHOHDVHG�LQ�¨KRUL]RQWDO�YLROHQFH©�)DQRQ���������FRQIOLFW�ZLWKLQ�WKH�RSSUHVVHG�JURXS�HVSHFLDOO\�WRZDUGV�WKRVH�VHHQ�DV�VOLJKWO\�GHYLDQW�ZKLFK��LQ�WXUQ��UHLQIRUFHV�WKH�VWDWXV�TXR��,Q�PLGZLIHU\�

����VFDSHJRDWLQJ��EDFN�VWDEELQJ�DQG�QHJDWLYH�FULWLFLVP���W�KH�IDLOXUH�WR�UHVSHFWSULYDF\�RU�NHHS�FRQILGHQFHV��QRQ�YHUEDO�LQQXHQGR��XQGHUPLQLQJ��ODFN�RI�RSHQQHVV�XQZLOOLQJQHVV�WR�KHOS�RXW��DQG�ODFN�RI�VXSSRUW�KDYH�DOO�EHHQ�GHVFULEHG�DV�KRUL]RQWDOYLROHQFH��/HDS����������
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,Q�WKH�IROORZLQJ�TXRWDWLRQ��D�FRPPXQLW\�PLGZLIH�LV�UHIOHFWLQJ�RQ�WKH�LQDSSURSULDWH�XVH�RI�FRQWLQXRXVHOHFWURQLF�IHWDO�KHDUW�PRQLWRULQJ�LQ�ODERXU�IRU�ORZ�ULVN�ZRPHQ��6KH�LV�RI�WKH�RSLQLRQ�WKDW�LQWURGXFLQJHYLGHQFH�EDVHG�SUDFWLFH��VXFK�DV�LQWHUPLWWHQW�PRQLWRULQJ�LQ�ODERXU�IRU�ORZ�ULVN�ZRPHQ��LV�GLIILFXOW�WRDFKLHYH�EHFDXVH�RI�WKH�SRZHU�DQG�FRQWURO�H[HUFLVHG�E\�PLGZLIHU\�FROOHDJXHV�KROGLQJ�SHUPDQHQWSRVLWLRQV�RQ�FHQWUDO�GHOLYHU\�VXLWH�
���LW©V�DOVR�SHHU�SUHVVXUH�IURP�RXU�RZQ��PLGZLIHU\��PDQDJHUV�VRPHWLPHV����DQG��FROOHDJXHV�RQ�ODERXUZDUGV���¨*©�JUDGHV�RQ�WKH�ODERXU�ZDUG�ZKR�RQO\�ZRUN�RQ�WKH�ODERXU�ZDUG���ZKR�DUHQ©W�RXW�DQG�DERXW���:H�GRQ©W�WUXVW�HDFK�RWKHU�HQRXJK���ZH©UH�WRR�TXLFN�WR�FULWLFLVH�LQVWHDG�RI�VXSSRUWLQJ�HDFK�RWKHU�D�OLWWOHELW�PRUH��6RPH�RI�WKH�*�JUDGHV�KHUH�DUH�JHWWLQJ�WR�EH�OLNH�WKH�GRFWRUV��¨:K\�KDYHQ©W�\RX�GRQH�DQ$50��DUWLILFLDO�UXSWXUH�RI�PHPEUDQHV����"��:K\�LVQ©W�VKH�PRQLWRUHG���"��:K\�KDYHQ©W�\RX�GRQH�D�9(�YDJLQDO�H[DPLQDWLRQ����"©��7KH\
UH��RIWHQ�RQ�\RXU�EDFN�����FRPPXQLW\�PLGZLIH�LQWHUYHQWLRQ�VLWH�
7KLV�UHVSRQGHQW�LOOXVWUDWHV�RQH�RI�WKH�PDQ\�GLOHPPDV�PLGZLYHV�IDFH�LQ�WKHLU�DWWHPSWV�WR�IRVWHU�WUXVWLQJUHODWLRQVKLSV�ZKHQ�WKH�LPSRVHG�PRGHO�RI�FDUH�ZDV�QRW�RQH�ZKLFK�DOO�PLGZLYHV�KHOG�LQ�HTXDO�UHJDUG�ZDV�UDUHO\�HYLGHQFH�EDVHG��DQG��SHUKDSV�PRVW�LPSRUWDQWO\��ZDV�QRW�ZRPDQ�IRFXVHG��([DPSOHV�RIKRUL]RQWDO�YLROHQFH�DOVR�LOOXVWUDWH�WKH�FXOWXUDO�UHDOLW\�RI�UHVLVWDQFH�WR�FKDQJH��'HVFULELQJ��DQGDFFRXQWLQJ�IRU��¨GLVFUHSDQW�YLHZV©��.OHLQPDQ�HW�DO�������RI�KHDOWK�DQG�LOOQHVV��WUDGLWLRQDOO\�WKH�SUHVHUYHRI�DQWKURSRORJ\��PD\�WKXV�EH�D�XVHIXO�SUHOXGH�WR�LPSOHPHQWLQJ�DQG�PDQDJLQJ�FKDQJH�ZLWKLQ�WKH�FOLQLFDOHQYLURQPHQW�
�����6,/(17�:20(1
,Q�WKH�DQWHQDWDO�FRQVXOWDWLRQV�REVHUYHG��VHUYLFH�XVHUV�ZHUH�ODUJHO\�VLOHQW��7KLV�VLOHQFH�ZDV�UHPDUNHGXSRQ�E\�HDFK�RI�WKH�PLGZLIH�UHVHDUFKHUV�FROOHFWLQJ�GDWD�EXW�ZDV�FOHDUO\�VHHQ�DV�QRUPDO�LQ�DOO�WKHUHVHDUFK�VHWWLQJV�DQG�WDNHQ�WR�LQGLFDWH�ERWK�FRPSOLDQFH�DQG�D�ODFN�RI��QHHG�IRU�LQIRUPDWLRQ��7KHVLOHQFH�ZDV�JUHDWHVW�GXULQJ�FRQVXOWDWLRQV�ZLWK�GRFWRUV��ZKHUH�RIWHQ�ZRPHQ�GLG�QRW�VSHDN�DW�DOO�EXWVLPSO\�JHVWXUHG�FRPSOLDQFH��&RQVXOWDWLRQV�ZLWK�PLGZLYHV�KDG�D�GLIIHUHQW�DWPRVSKHUH��0DQ\�PLGZLYHVVNLOIXOO\�XVHG�WKH�SDOSDWLRQ�RI�WKH�IHWXV�DV�DQ�RSHQLQJ�WR�FRQYHUVDWLRQ�ZKLFK�OHG�VRPH�ZRPHQ�WR�UDLVHLVVXHV�RI�FRQFHUQ��1HYHUWKHOHVV��ZRPHQ�VDLG�UHODWLYHO\�OLWWOH�LQ�PRVW�RI�WKHLU�FRQVXOWDWLRQV�ZLWKPLGZLYHV�
�������&KHFNHG�EXW�QRW�DOZD\V�KHDUG
7KHVH�VLOHQW�ZRPHQ��KRZHYHU��YRLFHG�FOHDU�DQG�SHUFHSWLYH�YLHZV�ZKHQ�LQWHUYLHZHG�E\�WKH�UHVHDUFKHUV�7KHLU�H[SHFWDWLRQV�RI�GRFWRUV�DQG�PLGZLYHV�ZHUH�GLIIHUHQW��ZLWK�GRFWRUV�H[SHFWHG�WR�XQGHUWDNH�SK\VLFDO¨FKHFNV©�LQ�VLOHQFH��7KH\�IHOW�WKDW�GLVFXVVLRQ�VKRXOG��KRZHYHU��EH�SRVVLEOH�ZLWK�PLGZLYHV��:KLOVW�PDQ\IHOW�WKLV�ZDV�DFKLHYHG��D�QXPEHU�RI�ZRPHQ�RI�DOO�VRFLDO�FODVVHV��VSRNH�RI�PLGZLYHV�SODFLQJ�XQGXHHPSKDVLV�RQ�WDVNV�UDWKHU�WKDQ�WKH�OLVWHQLQJ�DQG�IDFLOLWDWLRQ�UHTXLUHG�IRU�VXSSRUW�DQG�LQIRUPHG�FKRLFH�
,��<RX�PHQWLRQHG�HDUOLHU�WKDW�WKH�PLGZLYHV�GLG�D�ORW�RI�¨FKHFNLQJ©���"
:���<HV�WKDW�ZDV�LW��1RW�KRZ�,�ZDV�P\VHOI�HPRWLRQDOO\���RU�DQ\�RI�P\�IHHOLQJV�,�KDG�IURP�ORVLQJ�P\VHFRQG�FKLOG��$JDLQ��WKDW�ZDV�YHU\�PXFK�DOZD\V�RQ�P\�PLQG��%XW�WKH\�QHYHU�DVNHG�PH�DERXW�WKDW����,WZDV�MXVW�KDYH�\RX�UHPHPEHUHG�\RXU�XULQH�VDPSOH���OHW
V�KDYH�D�IHHO�RI�WKH�EDE\���WKLQJV�OLNH�WKDW�WR�GRZLWK�P\�ERG\��QRW�DERXW�KRZ�,�ZDV�IHHOLQJ�����VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
,�GRQ
W�WKLQN�PLGZLYHV�NQRZ�KRZ�WR�KDQGOH�WKDW�VWXII���WKH\�FDQ
W�KDQGOH�ZKHQ�\RX�JHW�XSVHW�VR�\RXGRQ
W�WHQG�WR�VKRZ�WKHP���\RX�WHQG�WR�NHHS�WKDW�IRU�\RX�IULHQGV�DQG�SDUWQHU���WKH�PLGZLYHV�DUH�JRRG�IRUFKHFNLQJ�WKH�EDE\�DQG�PDNLQJ�VXUH�DOO�\RXU�WHVWV�JHW�GRQH�����VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
7KXV�WKH�SK\VLFDO�WDVNV�RI�PRQLWRULQJ�WKH�SUHJQDQF\��DV�ZHOO�DV�ORFDO�LPSHUDWLYHV�RQ�PRQLWRULQJFKRLFHV��FRXOG�DFW�DV�DQ�REVWDFOH�WR�HVWDEOLVKLQJ�DQG�PHHWLQJ�ZRPHQ©V�QHHGV��:RPHQ�ZHUH�DOVRDZDUH�WKDW�PLGZLYHV�ZHUH�RIWHQ�YHU\�EXV\�DQG�SUHVVHG�IRU�WLPH�DQG�WKLV�LQKLELWHG�WKHLU�DELOLW\�WR�OLVWHQ�WR�SLFN�XS�FXHV�DQG�WR�JLYH�LQIRUPDWLRQ�



&KDSWHU�����7KH�&XOWXUH�RI�0DWHUQLW\�&DUH ���

�������/HDUQLQJ�LQ�VLOHQFH
$QWHQDWDO�FRQVXOWDWLRQV�ZHUH�IUHTXHQWO\�LQWHUUXSWHG�DQG�RIWHQ�ODFNHG�SULYDF\��:KLOVW�WKH�PDMRULW\�RIZRPHQ�WROHUDWHG�LQWHUUXSWLRQV�LQ�¨VLOHQFH©��D�VPDOO�QXPEHU�RI�ZRPHQ�VSRQWDQHRXVO\�YRLFHG�WKHLUGLVFRQWHQW�GXULQJ�DQ�LQWHUYLHZ�
,�GRQ
W�NQRZ�ZK\�WKH\��PLGZLYHV��ERWKHU�FORVLQJ�WKH�GRRU�VRPHWLPHV����6RPHWLPHV�\RX�IHHO�OLNH��ZK\KDYH�,�ERWKHUHG��IRU�DOO�WKH\�VHHP�WR�FDUH�ZKHQ�\RX�GR�JR�GRZQ�WKHUH��*3�VXUJHU\������VHUYLFH�XVHUFRQWURO�VLWH
2Q�VRPH�RFFDVLRQV�FRQVXOWDWLRQV�ZHUH�LQWHUUXSWHG�E\�WHOHSKRQH�FDOOV�IURP�ZRPHQ�VHHNLQJ�DGYLFHIURP�PLGZLYHV��6XFK�FDOOV�ZHUH�RIWHQ�IDYRXUDEO\�FRPPHQWHG�XSRQ�E\�ZRPHQ�DV�WKH\�UHDOLVHG�¨WKDW�LWUHDOO\�LV�2.�WR�FRQWDFW�KHU��WKH�PLGZLIH��LI�\RX�UXQ�LQWR�WURXEOH©��7KH�ZD\�LQ�ZKLFK�PLGZLYHV�UHVSRQGHGWR�VXFK�SKRQH�FDOOV�ZDV�DOVR�RI�VLJQLILFDQFH�WR�ZRPHQ��¨7KDW�ZD\��WDNLQJ�SKRQH�FDOOV�GXULQJ�WKHFRQVXOWDWLRQ��\RX�UHDOO\�JHW�WR�NQRZ�KRZ�DOO�WKH�GLIIHUHQW�PLGZLYHV�ZRUN���\RX�JHW�WR�NQRZ�ZKLFK�RQH\RX�KRSH�LV�RQ�FDOO�LW�\RX�HYHU�KDYH�WR�ULQJ�WKHP�XS�DQG�ZKLFK�RQH�\RX�KRSH�LVQ
W���©�(DYHVGURSSLQJSKRQH�FDOOV�RI�WKLV�QDWXUH�WKXV�SURYLGHG�RSSRUWXQLWLHV�IRU�ZRPHQ��LQ�VLOHQFH�DQG�ZLWKRXW�WURXEOLQJPLGZLYHV��WR�JDLQ�LQVLJKW�LQWR�WKH�VW\OH�RI�LQGLYLGXDO�PLGZLYHV�DQG�DERXW�WKH�OLPLWDWLRQV�RI�ORFDO�PDWHUQLW\VHUYLFH�SURYLVLRQ�
�������/RFDO�FXOWXUH
7KH�IROORZLQJ�H[FHUSW��IURP�ILHOGQRWHV�RI�D�FRQYHUVDWLRQ�EHWZHHQ�D�UHVHDUFKHU�DQG�D�PLGZLIH�IURP�RQHRI�WKH�6RXWK�:DOHV�YDOOH\V��VKRZHG�WKH�GHIHUHQFH�WR�WKH�PHGLFDO�SURIHVVLRQ�VKDUHG�E\�ORFDO�PLGZLYHVDQG�PRWKHUV�
6KH��PLGZLIH��VDLG�WKDW�LW�ZDV�LPSRVVLEOH�WR�JHW�ZRPHQ�WR�EH�FULWLFDO�RI�WKHLU�FDUH��WKDW�WKLV�ZDV�D�VPDOODQG�LQWLPDWH�FRPPXQLW\�ZKHUH�QHZV�WUDYHOOHG�IDVW�DQG�LW�ZDV�DOVR�D�FRPPXQLW\�ZKHUH�¨VWLUUHUV©�ZHUHQRW�ZHOO�WROHUDWHG��(YHQ�WKH�IDFW�WKDW�VKH��PLGZLIH��ZDV�¨RQH�RI�WKHP©�ZLWK�WKH�DGGLWLRQDO�VWDWXV�RI�DKHDOWK�SURIHVVLRQDO�GLG�QRW�JLYH�KHU�DQ\�VSHFLDO�SULYLOHJHV��6KH�YROXQWHHUHG�WKDW�¨LW�ZDV�YHU\�GDQJHURXVWR�JR�WRR�IDU�DJDLQVW�WKH�JUDLQ�EHFDXVH�WKHQ�\RX�ULVN�ORVLQJ�\RXU�SURIHVVLRQDO�VWDWXV�VR�LW
V�WRWDOO\FRXQWHUSURGXFWLYH�UHDOO\���©ILHOGQRWHV�FRQWURO�VLWH
$V�HDUOLHU�UHVHDUFK�LQ�WKH�YDOOH\V�KDV�HVWDEOLVKHG��+RPH�$QWH�QDWDO�&DUH�LQ�WKH�9DOOH\V��������WKHLQIOXHQFH�RI�PRWKHUV�DQG�JUDQGPRWKHUV�RQ�SUHJQDQW��ZRUNLQJ�FODVV�ZRPHQ�ZDV�VWURQJ��:KLOVW�LQ�VRPHVHQVHV��WKH�:HOVK�¨0DP©�¨LV�D�ILJXUH�RI�WKH�SDVW©��%HGGRH������S�������WKHVH�VHFRQG�DQG�WKLUGJHQHUDWLRQ�ERWWOH�IHHGLQJ�PRWKHUV�FDUULHG�WUHPHQGRXV�DXWKRULW\�ZLWK�UHJDUG�WR�WKHLU�GDXJKWHUV©�FKRLFHRI�LQIDQW�IHHGLQJ�PHWKRG�
1R��,�GRQ
W�WKLQN�,
OO�EH�EUHDVW�IHHGLQJ��P\�PXP
V�GHDG�DJDLQVW�LW���,�OLYH�DW�KRPH�VR�LW�ZRXOG�EH�GLIILFXOW�WRJR�DJDLQVW�KHU���VKH�IHG�XV�DOO�ZLWK�WKH�ERWWOH��VR�,�WKLQN�WKDW
V�ZKDW�,
OO�GR�WR���P\�VLVWHU�KDV�MXVW�ILQLVKHGXVLQJ�DOO�WKH�VWXII��HTXLSPHQW�IRU�ERWWOH�IHHGLQJ��IRU�KHU�EDE\�VR�,�FDQ�KDYH�LW�DOO�DIWHU�LW
V�ERUQ���VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
,Q�EDODQFLQJ�WKH�PDQ\�RWKHU�SUHVVXUHV�XSRQ�WKHPVHOYHV�DQG�WKHLU�FOLHQWV��PLGZLYHV�ZHUH�UHOXFWDQW�WRFKDOOHQJH�WKHVH�JUDQGPRWKHUV©�DXWKRULW\��GHVSLWH�WKH�ZHLJKW�RI�HYLGHQFH�IRU�EUHDVW�IHHGLQJ��(YHQ�VR�PDQ\�ZRPHQ�FRPSODLQHG�WR�WKH�UHVHDUFKHUV�WKDW�PLGZLYHV�¨SXVKHG©�EUHDVW�IHHGLQJ��:LWK�WKH�ZHLJKW�RIPHGLFDO�DXWKRULW\�ZLWK�UHJDUG�WR�DQWHQDWDO�DQG�ODERXU�FDUH�DQG�WKH�ZHLJKW�RI�JUDQGPRWKHU©V�DXWKRULW\ZLWK�UHJDUG�WR�IHHGLQJ�DQG�EDE\�FDUH��WKH�VFRSH�IRU�PLGZLYHV�WR�RIIHU��RU�IRU�PDQ\�ZRPHQ�WR�PDNH�WKHLU�RZQ�LQIRUPHG�FKRLFHV�ZDV�OLPLWHG�
�������$YRLGLQJ�WURXEOLQJ�VWDII
7KH�YDVW�PDMRULW\�RI�VHUYLFH�XVHUV�H[SHFWHG�WR�FRQIRUP�ZLWK�WKH�FDUH�RIIHUHG�E\�GRFWRUV�DQG�PLGZLYHVDQG�ZHUH�DQ[LRXV�WR�DYRLG�¨WURXEOLQJ©�RU�¨ERWKHULQJ©�VWDII��,Q�WKLV�WKH\�FRUUHFWO\�DVVHVVHG�WKH�YLHZV�RIPDQ\�VWDII�
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,�WKLQN�LI�DQ\�ZRPDQ�DWWHPSWV�WR�PD\EH�GLVFXVV�WKLQJV�WKHQ�VKH©V�ODEHOOHG�GLIILFXOW��<RX�KHDU�PLGZLYHVVD\LQJ�WKLQJV�OLNH�¨EH�FDUHIXO�RI�KHU����VKH©V�QRW�WUXVWZRUWK\���VKH©V�JRLQJ�WR�GURS�XV�LQWR�WURXEOH���©PLGZLIH�LQWHUYHQWLRQ�VLWH
0DQ\�VHUYLFH�XVHUV�VDZ�WKH�PLGZLYHV�FDULQJ�IRU�WKHP�DV�¨VWUHVVHG�RXW© RU�¨WRR�IUD]]OHG© DQG�WKLVGHWHUUHG�WKHP�IURP�DFFHVVLQJ�PLGZLIHU\�DGYLFH�RXWVLGH�RI�WKHLU�VFKHGXOHG�DSSRLQWPHQWV��(YHQ�ZKHQWKH\�ZHUH�H[WUHPHO\�ZRUULHG�RU�XSVHW�DERXW�WKLQJV��WKH\�UDUHO\�FRQWDFWHG�D�PLGZLIH�EHFDXVH�WKH\ ¨GLGQ
WZDQW�WR�WURXEOH�KHU©� 7KH�IROORZLQJ�TXRWDWLRQ��IURP�D�ZRPDQ�DW�WHUP�ZLWK�KHU�VHFRQG�EDE\��LV�LOOXVWUDWLYH�
:HOO�,�MXVW�GLGQ©W�ZDQW�WR�ERWKHU�WKHP�ZLWK�WULYLDO�WKLQJV��,�GLGQ©W�UHDOO\�ULQJ�WKH�PLGZLIH�WKLV�WLPH�URXQGXQWLO�,�NQHZ��,�ZDV�LQ�ODERXU���3��SDUWQHU��NQHZ�P\�ZDWHUV�KDG�EURNHQ�EXW�,�VDLG�¨ZDLW�XQWLO�LW©V�PRUHHVWDEOLVKHG©��,�GLGQ©W�SDUWLFXODUO\�ZDQW�WR�ERWKHU�DQ\ERG\��%HFDXVH�LW�KDSSHQHG�DW�RQH�LQ�WKH�PRUQLQJ��,GLGQ©W�ZDQW�WR�GLVWXUE�DQ\RQH��,�WKLQN�WKDW©V�SUREDEO\�MXVW�LQ�P\�QDWXUH�QRW�WR�ERWKHU�DQ\ERG\�ZLWKDQ\WKLQJ��,W�SUREDEO\�ZDVQ©W�WULYLDO�EHFDXVH�HYHQWXDOO\�DIWHU����PLQXWHV�P\�ZDWHUV�KDG�TXLWH�JRQH�,�IHOW�,ZDQWHG�WR�SXVK��3�ZDV�UHDG\�DQG�JDWKHULQJ�ELWV�DQG�SLHFHV�DQG�VDLG�¨MXVW�ULQJ�WKHP�DQG�H[SODLQ�WKHVLWXDWLRQ©���6R�,�GLG��,�RQO\�MXVW�PDGH�LW�VHUYLFH�XVHU�FRQWURO�VLWH
�������&KDQJH�ZLWKRXW�FKDOOHQJH
:RPHQ�XVHG�D�QXPEHU�RI�SOR\V�WR�DOWHU�WKH�SRZHU�EDODQFH�LQ�FRQVXOWDWLRQV�EXW�WKH�RSWLRQV�RSHQ�WRWKHP�ODUJHO\�GHSHQGHG�XSRQ�WKHLU�VRFLDO�FODVV��6RPH�PDQLSXODWLYH�WHFKQLTXHV��XVHG�ODUJHO\�E\�SRRUZRPHQ��KDYH�EHHQ�GLVFXVVHG�DERYH��)RU�SURIHVVLRQDO�ZRPHQ��D�SDUWQHU�FRXOG�VRPHWLPHV�DFW�DV�DQDGYRFDWH�
<RX
G�EH�DPD]HG�DW�WKH�GLIIHUHQFH�LQ�WKH�ZD\�,
P�WUHDWHG�ZKHQ�,�WDNH�KLP��KXVEDQG��ZLWK�PH���QRW�WKDWDQ\RQH�VSHDNV�GLUHFWO\�WR�PH�RI�FRXUVH���KH
V��KXVEDQG��DQ��SURIHVVLRQ��VR�WKH�FRQVXOWDQW�MXVW�VSHDNVWR�KLP�DQG�,
P�PDGH�RXW�WR�EH�VRPH�SDWKHWLF�OLWWOH�ZLIH����,W
V�GLVJXVWLQJO\�VH[LVW�EXW�TXLWH�IUDQNO\��,
YHJLYHQ�XS���DV�ORQJ�DV�ZH�JHW�VRPH�UHVSHFW�DQG�ZH�JHW�RXU�TXHVWLRQV�DQVZHUHG��,�GRQ
W�FDUH�DQ\PRUH���7KH�FRQVXOWDQW�WDONV�WR�KLP��KXVEDQG��ZKHUH�KH�ZRXOGQ
W�HYHU�WDON�WR�PH����$QG�,�GRQ
W�PHDQ�MXVWDQVZHU�\RXU�TXHVWLRQV�ZLWK�D�PRQRV\OODEOH�EXW�UHDOO\�WDON���\RX�NQRZ��GLVFXVVLRQ�JRLQJ�EDFN�DQGIRUWK���KH
V�QHYHU�GRQH�WKDW�ZLWK�PH�EXW�KH�GRHV�ZLWK�P\�KXVEDQG����LW
V�WKH�UHVSHFW�WKLQJ�LVQ
W�LW���KHUHVSHFWV�P\�KXVEDQG
V�VWDWXV�DQG�SRVLWLRQ�EXW�KH�GRHVQ
W�UHVSHFW�PLQH����VHUYLFH�XVHU�FRQWURO�VLWH
/LNH�WKH�PLGZLYHV�¨GRLQJ�JRRG�E\�VWHDOWK©��WKH�WDFWLFV�XVHG�E\�ZRPHQ�FRXOG�DFKLHYH�WKHLU�LQGLYLGXDOREMHFWLYHV�ZLWKRXW�GLVWXUELQJ�WKH�¨VHQWLPHQWDO�RUGHU©��*ODVHU�DQG�6WUDXVV�������RI�WKH�VHUYLFH�EXW�WKH\GLG�QRW�FUHDWH�SUHVVXUH�WRZDUGV�ZLGHU�FKDQJH�DQG�LQIRUPHG�FKRLFH�
�������,QVLJKW�LQWR�EDUULHUV�WR�FKDQJH
���������0LGZLYHV�VHHLQJ�ZRPHQ
6RPH�PLGZLYHV�DWWHPSWHG�WR�JHW�DURXQG�WKHLU�SRZHUOHVVQHVV�E\�ZLWKGUDZLQJ�WKHPVHOYHV�DQG�¨SULPLQJ©VHUYLFH�XVHUV��LQ�WKH�KRSH�WKDW�WKH\�ZRXOG�WKHQ�WDNH�RQ�WKH�UROH�RI�FKDQJH�DJHQW��$V�WKH�IROORZLQJTXRWDWLRQ�LOOXVWUDWHV�KRZHYHU��QRW�DOO�PLGZLYHV�DJUHHG�WKDW�WKLV�ZDV�DQ�DSSURSULDWH�RU�HIIHFWLYH�UROH�IRUSUHJQDQW�ZRPHQ�WR�RFFXS\�
,�GRQ©W�WKLQN�LW©V�IDLU�WR�H[SHFW�WKH�ZRPHQ�WR�LQLWLDWH�WKH�FKDQJH�EHFDXVH�,�WKLQN�ZKHQ�WKH\©UH�SUHJQDQWWKH\©UH�LQ�D�YXOQHUDEOH�SRVLWLRQ����:KHQ�WKH\©UH�LQ�ODERXU�WKH\©UH�LQ�DQ�H[FHSWLRQDOO\�YXOQHUDEOH�SRVLWLRQDQG�WKH\�ZLOO�FRQIRUP�WR�ZKDWHYHU�SHUVRQ�LV�ORRNLQJ�DIWHU�WKHP�UHDOO\���WKH\�ZLOO�JR�DORQJ�ZLWK�WKDW�VR�LW©VWKH�FDUHUV���WKH�PLGZLYHV�DQG�WKH�GRFWRUV�ZKR�QHHG�WR�PDNH�WKH�FKDQJH�LQ�WKHLU�SUDFWLFH�PLGZLIH�LQWHUYHQWLRQ�VLWH
,Q�WKH�DEVHQFH�RI�IRUPDO�FRQVXOWDWLRQ�ZLWK�VHUYLFH�XVHUV�DQG�H[SOLFLW�SHUPLVVLRQ�EHLQJ�JLYHQ�E\LQGLYLGXDOV��LW�LV�DOVR�HWKLFDOO\�TXHVWLRQDEOH�ZKHWKHU�LW�LV�DSSURSULDWH�WR�LQYROYH�VHUYLFH�XVHUV�LQ�WKLV�ZD\�
���������:RPHQ�VHHLQJ�PLGZLYHV
0DQ\�ZRPHQ�SUDLVHG�WKHLU�PLGZLYHV�DQG�VKRZHG�FRQVLGHUDEOH�LQVLJKW�LQWR�WKHLU�VLWXDWLRQ�
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,�ZDV�YHU\�LPSUHVVHG��,�WKRXJKW�WKH�PLGZLYHV�ZHUH�H[FHOOHQW��,�WKLQN�WKH\�ZHUH�LQFUHGLEO\�KDUG�ZRUNHG�6RPH�SHRSOH�JRW�DQQR\HG�WKDW�PD\EH�WKH\�ZHUHQ©W�JHWWLQJ�WKHLU�SDLQ�NLOOHUV�ZKHQ�WKH\�VKRXOG�KDYHGRQH���RQ�WKH�GRW�RI�ZKHQ�LW�ZDV�GXH��%XW�,�MXVW�WKRXJKW�WKH\�ZHUH�VR�EXV\�WKHUH��7KH\�QHYHU�VHHPHG�WRJHW�RII��IRU�D�EUHDN�DQG�WKH\�RIWHQ�KDG�WR�VWD\�RQ�EHFDXVH�WKH�QH[W�VKLIW�ZHUH�VKRUW��7KH\�ZHUH�UHDOO\VWUHVVHG�RXW�VRPH�RI�WKHP��2QH�RI�WKH�MXQLRU�RQHV�VDW�RQ�P\�EHG�DQG�FULHG�ZLWK�PH�RQH�GD\����:HFULHG�WRJHWKHU���VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
:RPHQ©V�DZDUHQHVV�RI�WKH�SUHVVXUHV�XSRQ�PLGZLYHV�JHQHUDWHG�V\PSDWK\�EXW�ZDV�OLNHO\�WR�PDNHZRPHQ�HYHQ�OHVV�OLNHO\�WR�UDLVH�LVVXHV�ZKLFK�PLJKW�¨WURXEOH©�WKH�PLGZLYHV�
6RPH�VHUYLFH�XVHUV�VSRNH�RI�WKH�PLGZLYHV©�SRVLWLRQ�ZKLFK�SUHYHQWHG�WKHP�IURP�DFWLQJ�DV�DGYRFDWHVIRU�ZRPHQ�
,�JHW�WKH�LPSUHVVLRQ�LW©V�WKH�V\VWHP�WKDW©V�WKH�SUREOHP��,�JRW�WKH�LPSUHVVLRQ�WKDW�LI�WKH\��PLGZLYHV��GLGFDXVH�D�URZ�RU�TXHULHG�DQ\WKLQJ�WKH\�ZRXOG�KDYH�EHHQ�NQRFNHG�EDFN��6R�LW�ZDV�D�FDVH�RI�WKH\�GLGQ©WGR�LW��6R�WKH�RQXV�LV�SXW�EDFN�RQ�WKH�SDWLHQW�WR�PDNH�WKDW�FKDOOHQJH�LI�WKH\�ZDQWHG�WR�EHFDXVH�WKH\ZHUH�PRUH�OLNHO\�WR�JHW�DZD\�ZLWK�LW�WKDQ�WKH�PLGZLIH����7KH�PLGZLYHV�ZRXOG�GR�LI�WKH\�NQHZ�WKH\©G�EHOLVWHQHG�WR��,�WKLQN�LW©V�D�VKDPH�WKDW�WKH�PLGZLYHV�KDYHQ©W�JRW�HQRXJK�VD\�DQG�WKH\©UH�QRW�OLVWHQHGWR���WKH\©UH�JRLQJ�WR�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�\RX��\RXU�SHUVRQDOLW\�DQG�\RXU�QHHGV�DQG�,�WKLQN�LW©VD�UHDO�VKDPH�WKDW�WKH�V\VWHP©V�QRW�OHWWLQJ�WKRVH�SHRSOH�VSHDN�IRU�\RX��$W�WKH�HQG�RI�WKH�GD\�\RX�ZDQWVRPHERG\�WKDW�\RX�IHHO�FRPIRUWDEOH�ZLWK��<RX©UH�JRLQJ�WKURXJK�TXLWH�D�PDMRU�HYHQW�LQ�\RXU�OLIH�DQG�\RXZDQW�WKDW�SHUVRQ�WR�JLYH�\RX�WKH�VXSSRUW�DQG�EDFN�XS��6R�LW�LV�D�VKDPH�WKDW�WKH\©UH�QRW�OLVWHQHG�WRPRUH� VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
$�QXPEHU�RI�VHUYLFH�XVHUV�UHFRJQLVHG�PLGZLYHV�DV�DQ�RSSUHVVHG�JURXS�ZKR�DSSHDUHG�WR�KDYH�YHU\OLPLWHG�RSSRUWXQLWLHV�IRU�DFWLQJ�DV�DXWRQRPRXV�DQG�HPSRZHUHG�SURIHVVLRQDO�ZRPHQ�
,W�FRPHV�DFURVV�WKDW�PLGZLYHV�DUH�YHU\�RSSUHVVHG��<RX�VHH�LW�LQ�WKH�ZD\�PLGZLYHV�JHW�FKXFNHG�RXW�RIWKHLU�URRP�LQ�WKH�DQWHQDWDO�FOLQLF�E\�WKH�GRFWRU�LI�KH�QHHGV�LW����2QH�GD\�,�ZDV�WKHUH�DQG�ZH�KDG�WR�EH�LQWKUHH�GLIIHUHQW�URRPV�EHIRUH�VKH�IRXQG�RQH�ZH�GLGQ
W�JHW�FKXFNHG�RXW�RI�E\�D�GRFWRU��7KH\�DUH�UXOHG�E\WKH�GRFWRUV���WKDW
V�WKH�LPSUHVVLRQ�,�JRW���VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
,W�MXVW�VHHPV�OLNH�WKH\�DOZD\V�KDYH�WR�WRH�WKH�OLQH��7KH\�ZHQW�DORQJ�ZLWK�ZKDW�WKH�FRQVXOWDQW�VDLG���$OOWKH�WLPH�WKH\�ZHQW�DORQJ�ZLWK�WKDW��7KH\�QHYHU�VHHPHG�WR�FKDOOHQJH�DQ\WKLQJ��HVSHFLDOO\�ZKDW�WKHGRFWRUV�VDLG��7KH\�MXVW�ZHQW�DORQJ�ZLWK�LW�DOO���VHUYLFH�XVHU�FRQWURO�VLWH
7KH�PLGZLYHV�FRQWULEXWLQJ�WR�WKLV�VWXG\�VSHQW�FRQVLGHUDEOH�DPRXQWV�RI�WLPH�LQ�WU\LQJ�WR�UHFRQFLOH�WKHQHHGV�RI�YHU\�GLIIHUHQW�LQWHUHVW�JURXSV��7KDW�WKH\�PRVWO\�DFKLHYHG�WKLV�LV�SHUKDSV�D�WHVWLPRQ\�WR�WKHLUVNLOO�DQG�LQJHQXLW\��,W�DOVR��KRZHYHU��VSHDNV�RI�D�FXOWXUH�LQ�ZKLFK�PLGZLYHV�DUH�DOPRVW�DV�SRZHUOHVV�DVWKH�ZRPHQ�IRU�ZKRP�WKH\�SURYLGH�FDUH���6HUYLFH�XVHUV�ZKR�KROG�WKHVH�YLHZV�RI�PLGZLYHV�FDQQRW�VHHWKHP�DV�UROH�PRGHOV�RU��FKDQJH�DJHQWV�ZLWKLQ�WKH�PDWHUQLW\�VHUYLFHV�
6HUYLFH�XVHUV�ZHUH�DOVR�DZDUH�ZKHUH�WKHUH�ZHUH�WHQVLRQV�EHWZHHQ�SURIHVVLRQV�
7KH�GRFWRUV�DQG�PLGZLYHV�KDYH�JRW�WR�VRUW�WKLQJV�RXW���WKH\�KDYH�WR�KDYH�EHWWHU�UHODWLRQV�ZLWK�HDFKRWKHU��,W�UHDOO\�DIIHFWV�WKH�FDUH�\RX�JHW����,W
V�EHHQ�WHUULEOH����,W
V�EHHQ�OLNH�LQ�D�IDPLO\�ZKHUH�WKH�SDUHQWVDUH�FRQVWDQWO\�DW�HDFK�RWKHU©V�WKURDWV�DQG�SXWWLQJ�WKH�RWKHU�RQH�GRZQ�LQ�IURQW�RI�WKH�NLGV����7KH�NLGVGRQ
W�NQRZ�ZKR�WR�WUXVW���ZKR�WR�EHOLHYH���WKH\�GRQ
W�NQRZ�ZKLFK�RQH�WKH\�FDQ�JR�WR���LW
V�EHHQ�MXVW�OLNHWKDW����,W
V�VR�FRQIXVLQJ������VHUYLFH�XVHU�FRQWURO�VLWH
�������7UXVW��FRQILGHQFH�DQG�SHUFHLYHG�VDIHW\
&RQVLGHUDEOH�QXPEHUV�RI�VHUYLFH�XVHUV�VSRNH�DERXW�WKHLU�UHODWLRQVKLSV�ZLWK�KHDOWK�SURIHVVLRQDOV�LQZD\V�ZKLFK�VXJJHVWHG�WKH\�OLQNHG�WUXVW�ZLWK�VDIHW\��IRU�ERWK�WKHPVHOYHV�DQG�WKHLU�XQERUQ�EDELHV��:KHQZRPHQ�ZHUH�KDYLQJ�WR�PDNH�GHFLVLRQV�ZKHQ�WKH\�ZHUH�HPRWLRQDOO\�GLVWUHVVHG�DQG�XQGHU�FRQVLGHUDEOHWLPH�SUHVVXUH��WKH\�HVSHFLDOO\�QHHGHG�WR�EH�DEOH�WR�WUXVW�WKH�KHDOWK�SURIHVVLRQDO�IURP�ZKRP�LQIRUPDWLRQZDV�VRXJKW���7KH�VWDWXV�RI�KHDOWK�SURIHVVLRQDOV�ZDV�VXFK�WKDW�WKH\�JHQHUDOO\�H[SHFWHG�DQG�ZHUHDFFRUGHG�WUXVW��$V�WKH�IROORZLQJ�TXRWDWLRQ�LOOXVWUDWHV��KRZHYHU��ZRPHQ�VRPHWLPHV�UHDOLVHG�WKDW�WKHLULPSOLFLW�WUXVW�ZDV�LOO�IRXQGHG�



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���

:��7KH\�WROG�PH�,�QHHGHG�WR�EH�LQGXFHG�EHFDXVH�,�ZDV����GD\V�RYHUGXH���WKH\�VWDUWHG�RQ�DERXW�LWEHIRUH�KH�ZDV�HYHQ�GXH��7KH\�WROG�PH�,�ZDV�ULVNLQJ�WKH�SODFHQWD�FRPLQJ�DZD\�DQG�WKHQ�WKH�EDE\ZRXOG�GLH����$W�ILUVW�,�EHOLHYHG�WKHP��,�ZDV�DOO�ERRNHG�XS�IRU�WKH�LQGXFWLRQ��7KHQ�,�SKRQHG�XS�D�IULHQGDQG�WKHQ�,�VWDUWHG�UHDGLQJ�DQG�,�EHJDQ�LW�UHDOLVH�LW�ZDVQ
W�DOO�OLNH�WKH\
G�VDLG��6R�,�FDQFHOOHG�WKHLQGXFWLRQ����,�WKLQN�\RX�GR�QHHG�RWKHU�LQIRUPDWLRQ�DV�ZHOO���\RX�GR�QHHG�WR�JHW�WKDW�URXQGHG�YLHZEHFDXVH�PLGZLYHV�DQG�GRFWRUV�DUH�DOO�OLNH�XV��WKH\�DOO�KDYH�D�FHUWDLQ�YLHZ����6R�ZKDW�\RX�GR�LV�\RX�JRURXQG�DQG�FROOHFW�DOO�WKH�YLHZV�DQG�WKHQ�\RX�PDNH�\RXU�PLQG�XS����<RX�IHHO�PXFK�VDIHU�WKDW�ZD\���
,��6R�WKHUH
V�D�UHODWLRQVKLS�EHWZHHQ�IHHOLQJ�VDIH�DQG�KDYLQJ�WKLV�URXQGHG�YLHZ"
:��<HV�GHILQLWHO\��<RX�GR�IHHO�VDIHU�WKDW�ZD\���\RX
YH�JRW�WR�ILQG�SHRSOH�\RX�FDQ�WUXVW�WR�WDON�WR����,ZDVQ
W�YHU\�OXFN\�ZLWK�WKDW���,�GLGQ
W�IHHO�,�FRXOG�WUXVW�WKH�PLGZLIH������VHUYLFH�XVHU�FRQWURO�VLWH
7KLV�UHVSRQGHQW�PDNHV�D�FOHDU�FDVH�IRU�WKH�QHFHVVLW\�RI�FRQVXOWLQJ�ZLWK�VRXUFHV�H[WHUQDO�WR�WKHPDWHUQLW\�VHUYLFHV�LI�¨D�URXQGHG�YLHZ©�LV�WR�EH�REWDLQHG��7KLV�ZDV�DOVR�WKH�RSLQLRQ�RI�PDQ\�RWKHU�VHUYLFHXVHUV��HVSHFLDOO\�WKRVH�ZKRVH�FRQILGHQFH�DQG�WUXVW�WKH�VHUYLFH�KDG�EHWUD\HG�RQ�D�SUHYLRXV�RFFDVLRQ��$QXPEHU�RI�VHUYLFH�XVHUV�UHSRUWHG�WKDW�WKH\�H[SHULHQFHG�SDUWLFXODU�GLIILFXOWLHV�ZKHQ�WKH\�DVNHG�IRUIXUWKHU�LQIRUPDWLRQ�EXW��LQVWHDG��ZHUH�RIIHUHG�WKH�KHDOWK�SURIHVVLRQDO
V�SHUVRQDO�RSLQLRQ�DQG�RU�WKHKRVSLWDO�SROLF\��)XUWKHU�DWWHPSWV�VLPSO\�OHG�WR�WKH�KHDOWK�SURIHVVLRQDO�EHFRPLQJ�PRUH�GHIHQVLYH�DQGOHVV�ZLOOLQJ�WR�HQJDJH�LQ�DQ\�FRQYHUVDWLRQ��D�SDWWHUQ�RI�EHKDYLRXU�ZKLFK�ZDV�DOVR�QRWHG�E\�WKHUHVHDUFKHUV�XQGHUWDNLQJ�REVHUYDWLRQ�ZRUN��$SDUW�IURP�FOHDUO\�GHILQHG�SRLQWV�RI�GHFLVLRQ�PDNLQJ��ZLWKWKHLU�¨ULJKW©�FKRLFHV��SURIHVVLRQDOV�H[SHFWHG�ZRPHQ�WR�WUXVW�WKHP�DQG�VHHNLQJ�LQIRUPDWLRQ�RQ�ZKLFK�WREDVH�VXFK�WUXVW�ZDV�SHUFHLYHG�DV�WKUHDWHQLQJ�
:H�ZHUH�JLYHQ�WKH�IHHOLQJ�WKDW�WKHUH©V�FHUWDLQ�NLQGV�RI�LQIRUPDWLRQ�WKDW�ZH
UH�QRW�VXSSRVHG�WR�EH�DVNLQJDERXW���OLNH�ZH
UH�QRW�HQWLWOHG�WR�LW��7KH\�VHHPHG�WR�WKLQN�ZH�GLGQ©W�QHHG�WR�NQRZ�DQG�WKHLU�UHVSRQVHZDV�WKDW�LW�GRHVQ
W�PDWWHU�ZKHWKHU�WKH�ELUWK�KDSSHQV�LQ�KRVSLWDO�RU�DW�KRPH�EHFDXVH�DOO�WKH�PLGZLYHVDUH�FRQILGHQW����0\�UHVSRQVH�WR�WKDW�ZDV�¨ZHOO�WKDW©V�ILQH�EXW�ZH©UH�WKH�RQHV�ZKR�QHHG�WR�IHHO�FRQILGHQW�©VHUYLFH�XVHU�LQWHUYHQWLRQ�VLWH
:RPHQ�QHHGHG�WR�WUXVW�WKHLU�FDUHJLYHUV�LI�WKH\�ZHUH�WR�KDYH�FRQILGHQFH�WKDW�WKHLU�GHFLVLRQV�ZRXOG�EHUHVSHFWHG�DQG�DFKLHYHG��0LGZLYHV�ZKR�GHPRQVWUDWHG�WKHLU�VROLGDULW\�ZLWK�ZRPHQ�PDNLQJ�GHFLVLRQVZKLFK�ZHQW�DJDLQVW�ORFDO�QRUPV�ZHUH�XQLYHUVDOO\�SUDLVHG�DQG�KHOG�LQ�KLJK�HVWHHP��7KLV�DSSHDUHG�WR�EHWKH�FDVH�UHJDUGOHVV�RI�RXWFRPH��7KXV��IRU�H[DPSOH��SULPLSDURXV�ZRPHQ�ERRNLQJ�IRU�KRPH�ELUWKV�ZKRVXEVHTXHQWO\�UHTXLUHG�WUDQVIHU�LQ�ODERXU��DSSHDUHG�MXVW�DV�VDWLVILHG�ZLWK�WKHLU�H[SHULHQFH�DV�ZRPHQZKR�DFKLHYHG�D�KRPH�ELUWK��7KH�IROORZLQJ�TXRWDWLRQ�LV�IURP�RQH�VXFK�ZRPDQ�
,�UHDOLVHG�,
G�KLW�D�JROG�PLQH�ZKHQ�VKH�VDLG�WKDW�WKH\
G�JXDUDQWHH�RQH�RI�WKHP�ZRXOG�EH�WKHUH�GXULQJ�WKHODERXU�DQG�WKH\
G�VWD\�ZLWK�PH�HYHQ�LI�,�QHHGHG�WR�JR�WR�KRVSLWDO����1RQH�RI�WKH�RWKHUV��PLGZLYHV��ZRXOGFRPPLW�WKHPVHOYHV�WR�WKDW��,W�PDGH�VXFK�D�GLIIHUHQFH��� �,QWHUYLHZ�LQWHUUXSWHG�DV�ZRPDQ�EHJLQV�WR�FU\���� ,W�ZDV�VXFK�D�UHOLHI�QRW�WR�KDYH�WR�UHDG�HYHU\WKLQJ�LQ�VLJKW�MXVW�VR�\RX
YH�JRW�VRPH�SURWHFWLRQ���WKH\�FRPPXQLW\�PLGZLYHV��ZHUH�WKH�EHVW�SURWHFWLRQ�,�HYHU�FRXOG�KDYH�DQG�,
G�QHYHU�KDYH�JRW�WKDW�WKURXJKUHDGLQJ�©���VHUYLFH�XVHU�FRQWURO�VLWH
7KLV�ZRPDQ�IHOW�VKH�QHHGHG�¨SURWHFWLRQ©�WR�DFKLHYH�WKH�ODERXU�DQG�ELUWK�RI�KHU�FKRLFH��ZKLFK�ZDV�DPXFK�ZLGHU�LVVXH�WKDQ�DFKLHYLQJ�D�ERRNLQJ�IRU�D�KRPH�ELUWK��0DNLQJ�D�FKRLFH�ZKLFK�ZDV�QRW�WKH�ORFDOO\GHILQHG�¨ULJKW©�FKRLFH��VKH�VRXJKW�DQ�DGYRFDWH�DQG�SURWHFWRU�WR�SUHYHQW�KHU�IURP�KDYLQJ�WR�GHIHQG�KHUFKRLFH�FRQVWDQWO\�ZLWK�ZHOO�UHDG�DUJXPHQWV��,QIRUPHG�FKRLFH�KHUH�LPSOLHV�RQJRLQJ�SURWHFWLRQ��QRW�MXVW�DPRPHQW�RI�FKRLFH��2QO\�RQ�UDUH�RFFDVLRQV��KRZHYHU��GLG�VHUYLFH�XVHUV�LQGLFDWH�WKDW�WKH\�KDGHQFRXQWHUHG�¨JROGPLQHV©�ZKHQ�WKH\�VRXJKW�PLGZLIHU\�FDUH��)RU�WKH�ZRPHQ�ZKR�ZHUH�VR�IRUWXQDWH��WKHH[SHULHQFH�RIWHQ�SURYLGHG�DQ�RSSRUWXQLW\�WR�LQWHJUDWH�SUHYLRXV�QHJDWLYH�H[SHULHQFHV�RI�WKH�PDWHUQLW\VHUYLFHV�DQG�WR�PRYH�RQ�IURP�D�SRVLWLRQ�RI�KXUW�DQG�EODPH��7KH�PLGZLYHV�ZKR�ZHUH�DEOH�WR�IDFLOLWDWHZRPHQ�LQ�WKLV�ZD\�DSSHDUHG�PRUH�OLNHO\�WR�KROG�H[SHFWDWLRQV�RI�FKLOGEHDULQJ�DV�DQ�HPSRZHULQJ��UDWKHUWKDQ�D�GLVDEOLQJ��HYHQW�
&OHDUO\�WKH�KHDOWK�SURIHVVLRQDO©V�¨FOLQLFDO�FRQVWUXFWLRQ�RI�UHDOLW\©��7DXVVLJ�������LV�RI�JUHDW�LPSRUWDQFHKHUH��)RU�PRVW�PLGZLYHV�WKHLU�FOLQLFDO�FRQVWUXFWLRQ�RI�UHDOLW\�ZDV�FUHDWHG�IURP�D�PHGLFDO�PRGHO�DQGWKHLU�FRQVLGHUDEOH�HIIRUWV�WR�¨EDODQFH©��/HY\�������WKH�PDQ\�SUHVVXUHV�XSRQ�WKHP���5HFHQWO\�¨HYLGHQFH©�LQVHSDUDEOH�IURP�WKH��PHGLFDO��ODQJXDJH�RI�UDQGRPLVHG�FOLQLFDO�WULDOV�DQG�V\VWHPDWLF�UHYLHZV��LVHQWHULQJ�WKH�SURIHVVLRQDO�GLVFRXUVH�RI�PLGZLYHV��,W�LV�D�QDPHG�DQG�WUXVWHG�UHDOLW\��RZQHG�E\�H[SHUWV�WRZKRVH�GHILQLWLRQ�RI�¨ULJKW©�FKRLFH�LW�DGGV�IXUWKHU�VFLHQWLILF�DXWKRULW\��,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�FRQFHSW�RI



&KDSWHU�����7KH�&XOWXUH�RI�0DWHUQLW\�&DUH ���

¨HYLGHQFH©�GLG�QRW�DSSHDU�WR�KDYH�HQWHUHG�WKH�FRQVXPHU�GLVFRXUVH�IRU�WKH�YDVW�PDMRULW\�RI�VHUYLFH�XVHUVFRQWULEXWLQJ�WR�WKLV�UHVHDUFK��7UXVW��EH\RQG�WKH�WUXVW�DFFRUGHG�WR�WKHLU�SURIHVVLRQ��ZDV�HDUQHG�E\LQGLYLGXDO�SURIHVVLRQDOV�E\�WKHLU�EHKDYLRXU��SDUWLFXODUO\�LI�WKH\�WUXVWHG�DQG�UHVSHFWHG�WKH�FOLHQW��7KHDXWKRULW\�EHKLQG�¨ULJKW©�FKRLFHV��DQG�WKH�PDQ\�SUHVVXUHV�XSRQ�WKHP��PDGH�LW�YHU\�GLIILFXOW�IRU�PLGZLYHVWR�WUXVW�ZRPHQ��0RVW�ZRPHQ�VLPSO\�UHVSHFWHG�WKH�SURIHVVLRQDOV©�H[SHUWLVH�DQG�PDGH�WKH�¨ULJKW©FKRLFHV��$�PXFK�JUHDWHU�GHJUHH�RI�LQIRUPHG�FKRLFH�ZDV�DFKLHYHG�E\�WKRVH�ZRPHQ�ZKR�IHOW�WKDW�WKH\ZHUH�WUXVWHG�ZLWK�WKH�LQIRUPDWLRQ�WKH\�VRXJKW�DQG�WKDW�WKHLU�GHFLVLRQV�ZHUH�UHVSHFWHG��7UXVW�ZDV�WKHQ�DWZR�ZD\�SURFHVV�
:KLOVW�WUXVW�ZDV�JUHDWO\�YDOXHG�DQG�DFKLHYHG�PXFK�ZKHQ�SUHVHQW��WKH�FXOWXUH�RI�WKH�PDWHUQLW\�VHUYLFHVFHUWDLQO\�GLG�QRW�IRVWHU�LW�
�����&21&/86,21
7KH�FXOWXUH�RI�WKH�PDWHUQLW\�VHUYLFHV�ZDV�HVVHQWLDOO\�D�GHIHQVLYH�FXOWXUH�LQ�ZKLFK�DOO�WKH�DFWRUV�YDULRXVO\��IHOW�WKHPVHOYHV�WR�EH�RSSUHVVHG��6RPH�ZHUH�PRUH�RSSUHVVHG�WKDQ�RWKHUV��&RQVLGHUDEOH�JXLOWZDV�DOVR�H[SHULHQFHG�ZKLFK�IXUWKHU�LQKLELWHG�FKDQJH��7UXVW�ZDV�UDUHO\�HYLGHQW�DQG�PDQLSXODWLRQ�ZDVZLGHO\�SUDFWLVHG��$OO�WKHVH�IDFWRUV�VHUYHG�WR�SURWHFW�WKH�VWDWXV�TXR�ZLWK�LWV�¨ULJKW©�FKRLFHV�LQ�HDFKVHWWLQJ�
,W�ZDV�LQWR�WKLV�FXOWXUH�WKDW�WKH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�LQWURGXFHG�
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&KDSWHU�����'LVFXVVLRQ ���

&KDSWHU�����'LVFXVVLRQ
0�.LUNKDP��+�6WDSOHWRQ��$�2©&DWKDLQ�� 3�&XUWLV:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\�DQG��0HGLFDO�&DUH�5HVHDUFK�8QLW��6FKRRO�RI+HDOWK�DQG�5HODWHG�5HVHDUFK��8QLYHUVLW\�RI�6KHIILHOG

�����,1752'8&7,21
7KH�XVH�RI�PXOWLSOH�UHVHDUFK�PHWKRGV�ZDV�D�SRVLWLYH�IHDWXUH�RI�WKLV�UHVHDUFK�

�LW��HQFRXUDJHV�WKH�UHVHDUFKHU�WR�DSSURDFK�WKHLU�UHVHDUFK�TXHVWLRQV�IURP�GLIIHUHQW�DQJOHV��DQGWR�H[SORUH�WKHLU�LQWHOOHFWXDO�SX]]OHV�LQ�D�URXQGHG�DQG�PXOWLIDFHWHG�ZD\��7KLV�GRHV�HQKDQFHYDOLGLW\��LQ�WKH�VHQVH�WKDW�LW�VXJJHVWV�WKDW�VRFLDO�SKHQRPHQD�DUH�D�OLWWOH�PRUH�WKDQ�RQH�GLPHQVLRQDO��DQG�WKDW�\RXU�VWXG\�KDV�PDQDJHG�WR�JUDVS�PRUH�WKDQ�RQH�RI�WKRVH�GLPHQVLRQV�0DVRQ�����������
7KH�PXOWLSOH�PHWKRGV�XVHG�LQ�WKLV�VWXG\��HQDEOHG�H[SORUDWLRQ�RI�D�UDQJH�RI�FRPSOH[�LVVXHV�DQGLGHQWLILFDWLRQ�RI�NH\�HOHPHQWV�IRU�WKHRUHWLFDO�DQDO\VLV��7KXV��ZKLOH�WKH�&5&7�VKRZHG�WKDW�WKH�0,',56,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�QRW�HIIHFWLYH�LQ�SURPRWLQJ�LQIRUPHG�FKRLFH��DQDO\VHV�RI�WKH�TXDOLWDWLYHGDWD�LOOXVWUDWHG�WKH�FRPSOH[LW\�RI�WKH�HQYLURQPHQW�LQ�ZKLFK�WKH�LQWHUYHQWLRQ�ZDV�DSSOLHG�DQG�UHDVRQV�IRUWKH�ODFN�RI�HIIHFW�
�����:+<�','�7+(�0,',56�,1)250('�&+2,&(�/($)/(76�127�352027(�,1)250(''(&,6,21�0$.,1*"
$�QXPEHU�RI�IDFWRUV�WKDW�KHOS�WR�H[SODLQ�ZK\�WKH�0,',56�,QIRUPHG�&KRLFH��OHDIOHWV�ZHUH�QRW�HIIHFWLYH�LQSURPRWLQJ�LQIRUPHG�FKRLFH���7KHVH�IDOO�LQWR�WKUHH�DUHDV�
x 7KH�LQWHUYHQWLRQ�DQG�LWV�LPSOHPHQWDWLRQx 7KH�ODFN�RI�D�FRKHUHQW�VWUDWHJ\�IRU�WKH�SURPRWLRQ�RI�LQIRUPHG�GHFLVLRQ�PDNLQJx 7KH�FXOWXUDO�FRQWH[W
�������7KH�LQWHUYHQWLRQ�DQG�LWV�LPSOHPHQWDWLRQ
,W�LV�ZRUWK�FRQVLGHULQJ�ZKHWKHU�WKH�ODFN�RI�HIIHFW�REVHUYHG�LQ�WKLV�VWXG\�FRXOG�EH�GXH�WR�WKH�TXDOLW\�RIWKH�LQWHUYHQWLRQ�RU�WKH�TXDOLW\�RI�LWV�LPSOHPHQWDWLRQ��,W�LV�XQOLNHO\�WKDW�WKH�ODFN�RI�HIIHFWLYHQHVV�ZDVDVVRFLDWHG�ZLWK�WKH�TXDOLW\�RI�WKH�LQWHUYHQWLRQ�VLQFH�WKH�OHDIOHWV�ZHUH�ZHOO�UHVHDUFKHG��ERWK�LQ�WHUPV�RIFRQWHQW�DQG�SUHVHQWDWLRQ��DQG�DUH�RI�KLJK�TXDOLW\�DFFRUGLQJ�WR�FULWHULD�IRU�DVVHVVLQJ�HYLGHQFH�EDVHGLQIRUPDWLRQ�IRU�FOLHQWV��5RVVHU�HW�DO�������
7KH�LPSOHPHQWDWLRQ�RI�WKH�LQWHUYHQWLRQ�PD\�EH�RSHQ�WR�FULWLFLVP��WKHUH�ZDV�RQO\�RQH�WUDLQLQJ�VHVVLRQIRU�VWDII�LQ�HDFK�KRVSLWDO�DQG�D�FRQVLGHUDEOH�PLQRULW\�RI�ZRPHQ�GLG�QRW�UHFDOO�UHFHLYLQJ�WKH�OHDIOHWV�LQWKH�LQWHUYHQWLRQ�VLWHV��+RZHYHU��LW�PXVW�EH�HPSKDVLVHG�WKDW�WKH�WULDO�WR�HYDOXDWH�WKH�OHDIOHWV�ZDVSUDJPDWLF��,Q�SUDFWLFH��KRVSLWDO�PDQDJHPHQW�SXUFKDVH�WKH�OHDIOHWV�DQG�WKH�WUDLQLQJ�VHVVLRQ��FXUUHQWO\FRVWHG�DW������SHU�VHVVLRQ��DV�VHSDUDWH�LWHPV��$W�WKH�UHTXHVW�RI�WKH�UHVHDUFK�WHDP��0,',56�VHQW�DOO�RIWKH�LQWHUYHQWLRQ�VLWHV�D�FRS\�RI�WKH�WUDLQLQJ�PDWHULDOV�DQG�WKH\�ZHUH�HQFRXUDJHG�WR�XQGHUWDNH�IXUWKHU�FDVFDGH�WULDLQLQJ�IRU�WKH�SXUSRVH�RI�WKLV�VWXG\�
���������7UDLQLQJ�VHVVLRQV
7KH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�RULJLQDOO\�FRQFHLYHG�RI�DV�SDUW�RI�DQ�¨LQIRUPHG�FKRLFHLQLWLDWLYH©�ZKLFK�¨HQFRXUDJHV�SUDFWLWLRQHUV�WR�LQFOXGH�LQIRUPHG�FKRLFH�DV�DQ�LQWHJUDO�FRPSRQHQW�RIPDWHUQLW\�FDUH©��5RVVHU�HW�DO�������

7KH�OHDIOHWV�ZHUH�RULJLQDOO\�GHVLJQHG�WR�EH�XVHG�RQ�D�¨SUHVFULSWLRQ©�EDVLV��WKDW�LV��WKH�PLGZLIHZRXOG�RIIHU�OHDIOHWV�WR�LQGLYLGXDO�ZRPHQ�ZKHQ��DQG�LI��LW�VHHPHG�DSSURSULDWH��7KH\�ZHUH�DOVRLQWHQGHG�WR�EH�XVHG�DV�D�WRRO�IRU�GLVFXVVLRQ��HPSKDVLVLQJ�WKDW�WKH�FRQWHQWV�DUH�EDVHG�XSRQ�WKHODWHVW�UHVHDUFK�DQG�DUH�QRW�VLPSO\�DGYHUWLVLQJ�RU�RSLQLRQ��6WHZDUW�������
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$OO�RI�WKH�0,',56�WUDLQLQJ�VHVVLRQV�WKDW�WRRN�SODFH�LQ�LQWHUYHQWLRQ�VLWHV�GXULQJ�WKLV�VWXG\�ZHUHREVHUYHG��:KLOH�WUDLQLQJ�HPSKDVLVHG�WKDW�ZRPHQ�VKRXOG�EH�JLYHQ�WKH�OHDIOHWV�DW�DJUHHG�SRLQWV�LQSUHJQDQF\�DQG�WKH�LPSRUWDQFH�RI�GRFXPHQWLQJ�WKHVH�WUDQVDFWLRQV��LW�GLG�QRW�H[DPLQH�WHFKQLTXHV�IRUXVLQJ�WKH�OHDIOHWV�WR�IDFLOLWDWH�LQIRUPHG�FKRLFH���1RU�GLG�WUDLQLQJ�H[DPLQH�ZD\V�LQ�ZKLFK�PLGZLYHV�FRXOGEHVW�UHVSRQG�WR�ZRPHQ
V�LQGLYLGXDO�QHHGV�DQG�SUHVFULEH�WKH�OHDIOHWV�DSSURSULDWHO\���0LGZLYHV�UHDFWHGWR�WKH�SUDFWLFDO�RULHQWDWLRQ�RI�WKH�WUDLQLQJ�VHVVLRQ�ZLWK�TXHULHV�DERXW�GRFXPHQWDWLRQ�DQG�VWRUDJH�RIOHDIOHWV�UDWKHU�WKDQ�UDLVLQJ�TXHVWLRQV�DERXW�IDFLOLWDWLQJ�FOLHQW�FKRLFH�RU�SUHVHQWLQJ�HYLGHQFH�EDVHGLQIRUPDWLRQ�WR�ZRPHQ�ZKRVH�YLHZV�FRQWUDGLFWHG�FXUUHQW�HYLGHQFH���,W�PD\�EH�WKDW�WKH�LQWHUIDFHEHWZHHQ�WKH�0,',56�WUDLQLQJ�VHVVLRQV�DQG�WKH�PDWHUQLW\�VHUYLFHV©�FXOWXUH�KDV�JUDGXDOO\�FKDQJHG�WKHQDWXUH�RI�WKDW�WUDLQLQJ�WR�UHIOHFW�WKH�FXUUHQW�HPSKDVLV�RQ�WKDW�ZKLFK�FDQ�EH�URXWLQLVHG�DQG�PHDVXUHG��,QUHFHQW�FRUUHVSRQGHQFH�ZLWK�0,',56��LW�LV�UHFRJQLVHG�WKDW�¨WKHUH�KDYH�EHHQ�VRPH�SUREOHPV�LQ�WUDLQLQJ�1+6��VWDII�LQ�WKH�XVH�RI�WKH�OHDIOHWV©��6WHZDUW�������
,W�LV�DOVR�QRWHZRUWK\�WKDW�WUDLQLQJ�VHVVLRQV�ZHUH�DWWHQGHG��DOPRVW�H[FOXVLYHO\��E\�PLGZLYHV��7KLVUHIOHFWHG�ZLGHVSUHDG�SHUFHSWLRQV�WKDW�WKH�OHDIOHWV�ZHUH�SULPDULO\�DSSOLFDEOH�WR�PLGZLIHU\�SUDFWLFH��:KLOHLW�LV�WUXH�WKDW�WKH�PDMRULW\�RI�OHDIOHW�WRSLFV�FRQFHUQHG�LQIRUPDWLRQ�ZKLFK�PLGZLYHV�PLJKW�EH�H[SHFWHG�WRGLVFXVV�ZLWK�FKLOGEHDULQJ�ZRPHQ��ZKHWKHU�RU�QRW�LQIRUPHG�FKRLFH�ZDV SRVVLEOH�ZDV�WKH�SURYLQFH�RIWKRVH�ZLWK�FRQVLGHUDEO\�PRUH�GHFLVLRQ�PDNLQJ�DQG�RUJDQLVDWLRQDO�SRZHU�WKDQ�FOLQLFDO�PLGZLYHV�
,W�LV�SRVVLEOH�WKDW�UHVXOWV�PD\�KDYH�EHHQ�GLIIHUHQW�KDG�WKHUH�EHHQ�PRUH�WUDLQLQJ�VHVVLRQV�LQ�HDFKKRVSLWDO�DQG�KDG�WKH\�DWWUDFWHG�JUHDWHU�QXPEHUV�RI�VWDII�FRQFHUQHG�ZLWK�WKH�GHOLYHU\�RI�DQWH�QDWDO�FDUH�([WUD�WUDLQLQJ�VHVVLRQV�PD\�KDYH�JLYHQ�PRUH�VWDII�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�SXUSRVH�RI�WKH�OHDIOHWVDQG�KRZ�WR�XVH�WKHP��+RZHYHU��LW�LV�XQOLNHO\�WKDW�PRUH�WUDLQLQJ�VHVVLRQV�DORQH�ZRXOG�KDYH�FKDQJHGFRQILGHQFH�OHYHOV�WR�WKH�GHJUHH�WKDW�HQDEOHG�VWDII�WR�RIIHU�PRUH�RI�WKH�RSWLRQV�VXJJHVWHG�LQ�WKH�OHDIOHWV�QRU�ZRXOG�H[WUD�VHVVLRQV�KDYH�DIIHFWHG�WKH�ODFN�RI�WLPH�IRU�GLVFXVVLRQ�EHWZHHQ�KHDOWK�SURIHVVLRQDOVDQG�ZRPHQ�
���������:RPHQ�UHFHLYLQJ�RU�UHPHPEHULQJ�WKH�,QIRUPHG�&KRLFH�OHDIOHWV
$SSUR[LPDWHO\�����RI�ZRPHQ�UHSRUWHG�UHFHLYLQJ�DW�OHDVW�RQH�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�GXULQJ�WKHLQWHUYHQWLRQ���:H�ZRXOG�QRW�KDYH�H[SHFWHG�DOO�ZRPHQ�WR�KDYH�UHFHLYHG�WKH�IXOO�VHW�RI�WHQ�OHDIOHWV�DVWKH\�ZHUH�LQWHQGHG�WR�EH�XVHG�SUHVFULSWLYHO\��DFFRUGLQJ�WR�LQGLYLGXDO�QHHG���+RZHYHU��WKHUH�ZHUH�DOVRSUREOHPV�ZLWK�WKH�GLVWULEXWLRQ�RI�WKH�OHDIOHWV�ZKLFK�PD\�KDYH�DFFRXQWHG�IRU�ZRPHQ�UHSRUWLQJ�WKDW�WKH\KDG�QRW�UHFHLYHG�WKH�LQWHUYHQWLRQ���:RPHQ�PD\�KDYH�UHFHLYHG�WKH�OHDIOHWV�EXW�GLG�QRW�UHDOLVH�WKLVEHFDXVH�WKH�OHDIOHWV�ZHUH�RIWHQ�FRQFHDOHG��IRU�H[DPSOH��ZKHQ�¨ZUDSSHG©�ZLWK�LQIRUPDWLRQ�FRQWDLQHG�LQWKH�%RXQW\�SDFN�RU�LQVHUWHG�LQVLGH�WKH�FRYHU�RI�WKH�FOLHQW�KHOG�QRWHV���,QGHHG�VHYHUDO�SULVWLQH�VHWV�RIOHDIOHWV�ZHUH�IRXQG�LQ�PDWHUQLW\�UHFRUGV�ZKHQ�WKHVH�ZHUH�H[DPLQHG�SRVWQDWDOO\��E\�WKH�UHVHDUFKHUVXQGHUWDNLQJ�KH�HFRQRPLF�VWXG\���$GGLWLRQDOO\��VRPH�ZRPHQ�ZHUH�QRW�JLYHQ�OHDIOHWV�EHFDXVH�WKHLUPLGZLYHV�KDG�QRW�UHFHLYHG�OHDIOHWV���$W�WLPHV�VRPH�PLGZLYHV�GLG�QRW�JLYH�WKH�OHDIOHWV�WR��RU�DFWXDOO\ZLWKKHOG�OHDIOHWV�IURP��LQGLYLGXDO�ZRPHQ�
7KH�UHVHDUFK�WHDP�KDG�QRW�DQWLFLSDWHG�WKDW�WKH�VXSSO\�RI�,QIRUPHG�&KRLFH�OHDIOHWV�ZRXOG�UXQ�RXWSUHPDWXUHO\��HVSHFLDOO\�DV�WKH\�KDG�EHHQ�H[SHFWHG�WR�EH�XVHG�SUHVFULSWLYHO\���2Q�DOO�VLWHV��KRZHYHU�PLGZLYHV�UHSRUWHG�KDYLQJ�H[KDXVWHG�WKHLU�VWRFN�RI�OHDIOHWV�WRZDUGV�WKH�HQG�RI�WKH�LQWHUYHQWLRQ�SHULRGDQG�PRUH�ZHUH�WKHUHIRUH�VXSSOLHG���2Q�VRPH�VLWHV��OHDIOHWV�ZHUH�OHIW�RQ�WDEOHV�RU�LQ�UDFNV��LQ�ZDLWLQJURRPV�DQG�FRUULGRUV�IRU�ZRPHQ�WR�KHOS�WKHPVHOYHV���,W�LV�SRVVLEOH�WKDW�WKH�UHVXOWV�RI�WKLV�VWXG\�PLJKWKDYH�EHHQ�GLIIHUHQW�KDG�PRUH�ZRPHQ�UHFHLYHG�WKH�LQWHUYHQWLRQ���+RZHYHU��WKH�SDWWHUQ�RI�OHDIOHW�XVH�LQWKH�&5&7�PLUURUHG�WKDW�VHHQ�LQ�WKH�WKUHH�HWKQRJUDSKLF�VLWHV�DQG�WKXV�UHIOHFWV�SUDFWLFH�RXWVLGH�RI�WKHWULDO�
�������7KH�ODFN�RI�D�FRKHUHQW�VWUDWHJ\�IRU�WKH�SURPRWLRQ�RI�LQIRUPHG�GHFLVLRQ�PDNLQJ�
�������� :KDW�LV�¨,QIRUPHG�&KRLFH©"
:KHQ�FOLQLFLDQV�DQG��YHU\�RFFDVLRQDOO\��ZRPHQ�UHIHUUHG�WR�¨LQIRUPHG�FKRLFH©��WKH�ZRUGV�KDG�YHU\GLIIHUHQW�PHDQLQJV�IRU�GLIIHUHQW�SHRSOH���:KHQ�XVHG�E\�SURIHVVLRQDOV��WKHVH�ZRUGV�FRXOG�RIWHQ�EHHTXDWHG�ZLWK�LQIRUPHG�FRPSOLDQFH���7KHUH�ZHUH�PLGZLYHV�ZKR�ZRUNHG�KDUG�WR�IDFLOLWDWH�LQIRUPHGFKRLFH�HVSHFLDOO\�ZLWK�ZRPHQ�IRU�ZKRP�WKLV�ZDV�DOVR�LPSRUWDQW��KRZHYHU��WKH�VLWXDWLRQ�RI�WKHVHPLGZLYHV�DQG�ZRPHQ�ZDV�GLIILFXOW�ZLWKLQ�WKHLU�VHWWLQJV���*HQHUDOO\��SURIHVVLRQDOV�DVVXPHG�D�¨ULJKW©FKRLFH�ZLWK�UHVSHFW�WR�HDFK�LVVXH�RI�FOLQLFDO�SUDFWLFH�DGGUHVVHG�E\�WKH�OHDIOHWV���$VVXPSWLRQV�DERXW¨ULJKW©�FKRLFHV�ZHUH�REVHUYHG�LQ�WKH�TXDOLWDWLYH�VWXG\�DQG�ZHUH�DOVR�HYLGHQW�LQ�WKH�GDWD�IURP�LQWHUYLHZV



&KDSWHU�����'LVFXVVLRQ ���

ZLWK�PLGZLYHV�LQ�VHQLRU�PDQDJHPHQW��7KH�OHDIOHWV�ZHUH�VHHQ�DV�FRQWDLQLQJ�LQIRUPDWLRQ�WKDW�HQDEOHGZRPHQ�WR�PDNH�WKH�¨ULJKW©�FKRLFH�DQ�LQIRUPHG�FKRLFH��,Q�VXFK�FLUFXPVWDQFHV�LW�LV�QRW�UHDOO\�VXUSULVLQJWKDW�QR�FKDQJH�LQ�VHUYLFH�XVH�RFFXUUHG�
���������/DFN�RI�D�FRKHUHQW�VWUDWHJ\
7KHUH�DSSHDUV�WR�EH�D�ZLGHVSUHDG�DVVXPSWLRQ�LQ�PLGZLIHU\�WKDW�OHDIOHWV�HQWLWOHG�¨,QIRUPHG�&KRLFH©�ZLOOHIIHFW�LQIRUPHG�FKRLFH��LW�DSSHDUHG�WKHQ��WKDW�¨LQIRUPHG�FKRLFH©�ZDV�VLPSO\�HTXDWHG�ZLWK�KDYLQJ�WKHOHDIOHWV��7KRXJK�LQIRUPHG�FKRLFH�LV�FXUUHQWO\�VHHQ�DV�LPSRUWDQW�ZLWKLQ�WKH�1+6�DQG�LV�HPSKDVLVHG�LQPDWHUQLW\�FDUH�SROLF\�GRFXPHQWV��:HOVK�+HDOWK�3ODQQLQJ�)RUXP�������'HSDUWPHQW�RI�+HDOWK�������WKH�SURFHVV�E\�ZKLFK�LW�FDQ�DFWXDOO\�EH�DFKLHYHG�KDV�QRW�EHHQ�WKRURXJKO\�H[DPLQHG��,Q�XQLWV�ZKHUH�WKHOHDIOHWV�KDG�EHHQ�SXUFKDVHG��PDQDJHUV�ZHUH�VRPHZKDW�YDJXH�DV�WR�ZK\�WKH\�ZHUH�SHUFHLYHG�DVGHVLUDEOH�LWHPV��,Q�WKH�&5&7��VHQLRU�PLGZLYHV�ZHUH�SOHDVHG�ZKHQ�WKH\�OHDUQHG�WKDW�WKHLU�XQLW�KDGEHHQ�UDQGRPLVHG�WR�UHFHLYH�WKH�OHDIOHWV�DQG�GLVDSSRLQWHG�ZKHQ�UDQGRPLVHG�WR�WKH�FRQWURO�JURXSEHFDXVH�WKH\�VDZ�WKH�OHDIOHWV�DV�KHOSIXO�LQ�FRQYH\LQJ�RSWLRQV�WR�ZRPHQ�
$OWKRXJK�RQH�+R0��LQWHUYLHZHG�DV�SDUW�RI�WKH�0DSSLQJ�H[HUFLVH��ZDV�DEOH�WR�VXSSO\�HYLGHQFH�RI�DXGLW�WKLV�ZDV�WKH�H[FHSWLRQ���7KHUH�ZDV�QR�RWKHU�HYLGHQFH�RI�HIIRUWV�WR�DVVHVV�RU�DXGLW�OHDIOHW�XVH�)XUWKHUPRUH��QRQH�RI�WKH�PDQDJHUV�LQWHUYLHZHG�LQ�WKH�YDULRXV�SDUWV�RI�WKLV�VWXG\�KDG�FRQVLGHUHG�WKDWFOLHQW�FKRLFH�FRXOG�KDYH�LPSOLFDWLRQV�LQ�WHUPV�RI�XSWDNH�RI�VHUYLFHV�RU�UHVRXUFH�XVH�LQ�WKH�DUHDV�WRZKLFK�WKH�OHDIOHWV�ZHUH�DGGUHVVHG��2Q�QR�VLWH�UHVHDUFKHG�FRXOG�WKHUH�EH�VDLG�WR�EH�PDQDJHPHQWFRPPLWPHQW�WR�WKH�UHDOLWLHV�RI�IDFLOLWDWLQJ�LQIRUPHG�FKRLFH�RU�LWV�SRVVLEOH�LPSOLFDWLRQV�DQG�QRU�GLG�ZHILQG�HYLGHQFH�RQ�DQ\�VLWH�RI�D�VWUDWHJ\�IRU�DFKLHYLQJ�LQIRUPHG�FKRLFH�
,Q�WKH�TXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�ZH�KDYH�FUHDWHG�D�WRRO�WR�HYDOXDWH�LQIRUPHG�FKRLFH�DQG�DUDQJH�RI�RWKHU�LVVXHV�DURXQG�OHDIOHW�XVH���,W�ZDV�RULJLQDOO\�SODQQHG�WR�GHYHORS�VLPSOH�WRROV�WR�PRQLWRUDQG��DVVHVV�WKH�XVH�DQG�DSSURSULDWHQHVV�RI�OHDIOHW�XVH���+RZHYHU��LQ�WKH�DEVHQFH�RI�D�FRKHUHQWVWUDWHJ\��RU�HYHQ�D�FOHDU�FRQFHSWLRQ�RI�DSSURSULDWH�XVH��WKLV�GLG�QRW�SURYH�SRVVLEOH���,QGHHG��DV�ZHKDYH�DOUHDG\�QRWHG��ZH�KDYH�UHDVRQ�WR�VXUPLVH�WKDW�0,',56©�RZQ�SHUFHSWLRQ�RI�DSSURSULDWH�XVH��DVFRQYH\HG�WKURXJK�WKHLU�WUDLQLQJ��KDV�FKDQJHG�VRPHZKDW�LQ�UHVSRQVH�WR�WKH�FXOWXUH�ZLWKLQ�ZKLFK�OHDIOHWVDUH�XVHG�
�������7KH�FXOWXUDO�FRQWH[W
$QDO\VHV�RI�TXDOLWDWLYH�GDWD��GHULYHG�IURP�PXOWLSOH�GDWD�FROOHFWLRQ�PHWKRGV��KLJKOLJKW�D�QXPEHU�RIIDFHWV�RI�WKH�FXOWXUH�DQG�RI�WKH�HQYLURQPHQW�LQWR�ZKLFK�WKH�LQWHUYHQWLRQ�ZDV�LQWURGXFHG��ZKLFK�ZHUHLPSRUWDQW�IRU�IDFLOLWDWLQJ�RU�LPSHGLQJ�WKH�SURPRWLRQ�RI�LQIRUPHG�GHFLVLRQ�PDNLQJ���7KHVH�FDQ�EHVXPPDULVHG�DV�
x :RPHQ©V�LQIRUPDWLRQ�QHHGVx (YLGHQFH�,QIRUPHG�&KRLFHx 3RZHU�UHODWLRQVKLSV�DQG�LQIRUPDWLRQ�IORZ
���������:RPHQ©V�LQIRUPDWLRQ�QHHGV
:RPHQ�FRQWULEXWLQJ�WR�WKLV�VWXG\�ZDQWHG��DQG�QHHGHG��PRUH�LQIRUPDWLRQ�WKDQ�WKH\�ZHUH�JHQHUDOO\RIIHUHG�E\�PLGZLYHV�RU�RWKHU�KHDOWK�SURIHVVLRQDOV��7KRXJK�PDQ\�ZRPHQ��HVSHFLDOO\�WKRVH�SUHJQDQW�IRUWKH�ILUVW�WLPH��ORRNHG�LQLWLDOO\�WR�KHDOWK�SURIHVVLRQDOV�WR�PHHW�WKHLU�LQIRUPDWLRQ�QHHGV��WKH\�TXLFNO\DVVXPHG�UHVSRQVLELOLW\�IRU�DFFHVVLQJ�LQIRUPDWLRQ�WKHPVHOYHV��3ULPLSDURXV�ZRPHQ�LQ�SDUWLFXODU�ZHUHQRWHG�DV�EHLQJ�DYLG�DQG�HFOHFWLF�JDWKHUHUV�RI�LQIRUPDWLRQ�ZKR�DFFHVVHG�D�ZLGH�UDQJH�RI�VRXUFHV��RIZKLFK�WKH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�EXW�RQH�
,Q�DOO�WKH�XQLWV�UHVHDUFKHG��PLGZLYHV�DUWLFXODWHG�D�VWURQJ�FRPPLWPHQW�WR�JLYLQJ�ZRPHQ�LQIRUPDWLRQ�+RZHYHU��LQ�LQWHUDFWLRQV�EHWZHHQ�PLGZLYHV�DQG�ZRPHQ��¨PLVVHG�FXHV©�DQG�¨ORVW�RSSRUWXQLWLHV©�ZHUHUHJXODU�IHDWXUHV�RI�WKH�H[FKDQJHV�WKDW�WRRN�SODFH���7KLV�PD\��LQ�SDUW��EH�GXH�WR�WKH�ODFN�RI�FRKHUHQFH�LQZRPHQ©V�VWRULHV��IRU�LQIRUPDWLRQ�ZDV�RIWHQ�RIIHUHG�E\�ZRPHQ��WR�PLGZLYHV��LQ�¨GULEV�DQG�GUDEV©WKURXJKRXW�WKH�FRQVXOWDWLRQ�HSLVRGH���:KDWHYHU�WKH�UHDVRQ��WKH�HIIHFW�ZDV�WKDW�PLGZLYHV�RIWHQ�JDYHLQIRUPDWLRQ�ZLWKRXW�DVFHUWDLQLQJ�D�ZRPDQ©V�H[LVWLQJ�OHYHO�RI�NQRZOHGJH�RU�KHU�QHHG�IRU�LQIRUPDWLRQ�
0XFK�RI�WKH�LQIRUPDWLRQ�WKDW�ZDV�JLYHQ�E\�PLGZLYHV�ZDV�FRQYH\HG�RUDOO\�DQG�WRRN�WKH�IRUP�RIZDUQLQJV��)RU�LQVWDQFH��FRQVLGHUDEOH�WLPH�ZDV�GHYRWHG�WR�JLYLQJ�¨QHJDWLYH�LQMXQFWLRQV©��6KHUZLQ������
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RQ�GLHW��&OHDUO\�LQGLYLGXDOV�KDYH�FKRLFHV�DV�WR�ZKDW�IRRG�WKH\�SXUFKDVH�DQG�FRQVXPH��<HW�PLGZLYHVUDUHO\�DWWHPSWHG�WR�HOLFLW�IURP�ZRPHQ�GHWDLOV�DERXW�WKHLU�GLHWDU\�KDELWV�DQG�WKXV�IRRG�UHODWHGLQIRUPDWLRQ�ZDV�QRW�JLYHQ�LQ�WKH�FRQWH[W�RI�FKRLFH��EXW�DV�OLVWV�RI�IRRGV�ZKLFK�VKRXOG�QRW�EH�HDWHQ�LQSUHJQDQF\��*LYHQ�WKDW�WKLV�LV�WKH�IRUP�LQ�ZKLFK�PLGZLYHV�JHQHUDOO\�UHFHLYH�VXFK�LQIRUPDWLRQ��:2������'+66�������DQG�WKDW�PLGZLYHV�KDYH�D�ORQJ�KLVWRU\�RI�EHLQJ�UHTXLUHG�WR�SDVV�RQ�VXFK�DGYLFH�WRZRPHQ��WKLV�EHKDYLRXU�LV�QRW�VXUSULVLQJ���,Q�SUDFWLFH��WKHUHIRUH��WKRXJK�PLGZLYHV�ZHUH�FRPPLWWHG�WR�WKHSULQFLSOH�RI�LQIRUPDWLRQ�JLYLQJ��WKH�SURFHVV�WKURXJK�ZKLFK�WKLV�WRRN�SODFH�ZDV�SUREOHPDWLF�IRU�ERWKSDUWLHV�
)RU�WKHLU�SDUW��PLGZLYHV�H[SHULHQFHG�FRQVLGHUDEOH�DQ[LHW\�DERXW�WKH�DPRXQW�RI�LQIRUPDWLRQ�WKH\�ZHUHUHTXLUHG�WR�FRQYH\���7KH\�IUHTXHQWO\�H[SUHVVHG�D�FRQFHUQ��QRW�VKDUHG�E\�WKHLU�FOLHQWV��WKDW�WKH\�ZHUH¨ERPEDUGLQJ©�WKHP�ZLWK�LQIRUPDWLRQ���)XUWKHUPRUH��PLGZLYHV�ZHUH�JHQHUDOO\�RI�WKH�RSLQLRQ�WKDW�WKHDPRXQW�RI�WLPH�FXUUHQWO\�DOORFDWHG�WR�WKH�DQWHQDWDO�FRQVXOWDWLRQ�ZDV�QRW�VXIILFLHQW�WR�HQDEOH�WKHP�WRXQGHUWDNH�ERWK�WKH�UROH�RI�LQIRUPDWLRQ�EURNHU�DQG�FOLQLFLDQ���7KLV�VLWXDWLRQ�ZDV�IXUWKHU�FRPSOLFDWHG�E\�DFRQFHUQ��H[SUHVVHG�E\�PDQ\�KHDOWK�SURIHVVLRQDOV��RYHU�SRVVLEOH�OLWLJDWLRQ���7KH�GXW\�RI�FDUH�WR�LQIRUPKDV�QRZ�EHHQ�UHFRJQLVHG�DV�SDUW�RI�WKH�ODZ�RI�QHJOLJHQFH��'LPRQG���������1RW�VXUSULVLQJO\��PDQ\KHDOWK�SURIHVVLRQDOV�DSSHDUHG�IHDUIXO�OHVW�WKH\�VXEVHTXHQWO\�IDFH�DFFXVDWLRQV��DQG�WKH�WKUHDW�RIOLWLJDWLRQ��IRU�KDYLQJ�JLYHQ�ZRPHQ�LQIRUPDWLRQ�ZLWKRXW�DOVR�FRQYH\LQJ�DQ�DSSUHFLDWLRQ�RI�WKH�DWWHQGDQWULVNV��%XW�DV�WKHUH�LV�QR�VWDQGDUG�GHILQLWLRQ�E\�ZKLFK�¨ULVN©�LV�DVVHVVHG��DQG�EHFDXVH�ZH�NQRZ�ZRPHQDUH�YXOQHUDEOH�WR�VXJJHVWLRQV�WKDW�WKH\�PLJKW�EH�H[SRVLQJ�WKHLU�EDELHV�WR�ULVN��LW�LV�SHUKDSV�VPDOOZRQGHU�WKDW�WKLV�LVVXH�JDYH�ULVH�WR�FRQVLGHUDEOH�FRQFHUQV�RQ�ERWK�VLGHV��7KLV�PD\�EH�H[DFHUEDWHG�E\WKH�VXJJHVWLRQ�LQ�UHFHQW�OLWHUDWXUH��7HL[HLUD�HW�DO�������RI�DQ�DVVRFLDWLRQ�EHWZHHQ�PDWHUQDO�DQ[LHW\�DQGIHWDO�RXWFRPH��*LYHQ�WKH�HDUOLHU�ZRUN�RI�6WDWKDP�HW�DO��������ZKLFK�UHYHDOHG�WKDW�DQ[LHW\�DERXWVRPHWKLQJ�EHLQJ�ZURQJ�ZLWK�WKH�EDE\�LV�YHU\�FRPPRQ�DPRQJVW�SUHJQDQW�ZRPHQ��LQWURGXFLQJ�DGGLWLRQDOQRWLRQV�RI�FOLQLFDO�ULVN�FRXOG�KDYH�WKH�XQZDQWHG�HIIHFW�RI�IXUWKHU�LQFUHDVLQJ�DQ[LHW\�OHYHOV�
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)DFLOLWDWLQJ�LQIRUPHG�FKRLFH�UHTXLUHV�D�QXPEHU�RI�VNLOOV�VXFK�DV�DVFHUWDLQLQJ�WKH�LQIRUPDWLRQ�QHHGHG�FRPPXQLFDWLQJ�DSSURSULDWH�LQIRUPDWLRQ��VXSSRUWLQJ�WKH�H[SORUDWLRQ�RI�RSWLRQV�DQG�QXUWXULQJ�WKHDSSURSULDWH�FRQGLWLRQV�IRU�LQIRUPHG�GHFLVLRQ�PDNLQJ��/HDIOHWV�DUH�WRROV�IRU�LPSDUWLQJ�LQIRUPDWLRQ��EXWDOWKRXJK�LQIRUPDWLRQ�LV�QHFHVVDU\�WR�DWWDLQ�LQIRUPHG�FKRLFH��VNLOOV�DV�ZHOO�DV�WRROV�DUH�QHHGHG��:RPHQJUHDWO\�DSSUHFLDWHG�VWDII�ZLWK�JRRG�FRPPXQLFDWLRQ�VNLOOV�DQG�WKH�DELOLW\�WR�WROHUDWH�DQG�UHVSRQG�WRZRPHQ©V�GLIIHULQJ�LQIRUPDWLRQ�VHHNLQJ�EHKDYLRXUV�
7KH�REVHUYDWLRQ�ZRUN�XQGHUWDNHQ�LQ�WKLV�VWXG\�VXJJHVWV�WKDW�PLGZLYHV�ODFNHG�WKH�VRSKLVWLFDWHGQHJRWLDWLRQ�VNLOOV�UHTXLUHG�ZKHQ�LQWURGXFLQJ�VHQVLWLYH�WRSLFV�WR�SRSXODWLRQV�ZLWK�ORQJ�VWDQGLQJUHVLVWDQFH��6XFK�ODFN�RI�VNLOO�KDV�EHHQ�LGHQWLILHG�LQ�RWKHU�VWXGLHV�DQG�KLJKOLJKWHG�E\�PLGZLYHVWKHPVHOYHV��3RSH�HW�DO��������7KH�PDMRULW\�RI�PLGZLYHV�LQWHUYLHZHG�KDG�QR�IRUPDO�FRXQVHOOLQJ�VNLOOVDQG�QHLWKHU�KDG�WKH\�UHFHLYHG�WUDLQLQJ�LQ�SUHVHQWLQJ�RU�GLVFXVVLQJ��FRPSOH[�LQIRUPDWLRQ��7KLV�PD\�EH�DUHDVRQ�ZK\�D�QXPEHU�RI�PLGZLYHV�ZHUH�REVHUYHG�WR�EORFN�FRQYHUVDWLRQ�ZKHQ�XQFRPIRUWDEOH�IHHOLQJV
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VXUIDFHG�GXULQJ�GLVFXVVLRQV�ZLWK�FOLHQWV�DQG�OHDIOHWV�ZHUH��RQ�RFFDVLRQ��XVHG�WR�FRQYH\�LQIRUPDWLRQZKLFK�WKH�PLGZLIH�IRXQG�GLIILFXOW�WR�JLYH�RUDOO\�
+RZHYHU��LW�PXVW�EH�UHPHPEHUHG�WKDW�VNLOOV�LQ�FRPPXQLFDWLRQ�DUH�EXLOW�XSRQ�NQRZOHGJH�ZKLFK�PD\�QRWEH�DYDLODEOH�WR�PLGZLYHV��&RQYHUVDWLRQ�SDWWHUQV�DURXQG�GHFLVLRQ�PDNLQJ�ZHUH�REVHUYHG�LQ�WKLV�VWXG\ZKLFK�KDYH�QRW�EHHQ�DQDO\VHG�LQ�WKH�PLGZLIHU\�OLWHUDWXUH���)RU�LQVWDQFH�WKH�SKUDVH�¨,�GRQ©W�NQRZ©�ZDVXVHG�IUHTXHQWO\�E\�ZRPHQ�GXULQJ�FRQVXOWDWLRQV�LQ�VXFK�D�ZD\�DV�WR�VXJJHVW�WKDW�WKH\�VRXJKW�WR�GHIHUGHFLVLRQ�PDNLQJ�ZKLOVW�FRQWLQXLQJ�WR�VHHN�RXW�RWKHU�DVSHFWV��DQG�DGGLWLRQDO�VRXUFHV��RI�NQRZOHGJH��<HWZH�FRXOG�ILQG�QR�OLWHUDWXUH�GHVFULELQJ�RU�H[SORULQJ�VXFK�SDWWHUQV�RI�VSHHFK��,W�LV�VFDUFHO\�VXUSULVLQJ�WKHUHIRUH��WKDW�PLGZLYHV©�UHVSRQVH�WR�¨,�GRQ©W�NQRZ©�ZDV�XVXDOO\�WR�WDNH�WKH�SKUDVH�DW�IDFH�YDOXH�DQGGHOLYHU�D�VWDQGDUG�SDFNDJH�RI�LQIRUPDWLRQ�RQ�WKH�VXEMHFW�LQ�TXHVWLRQ�ZLWKRXW�ILUVW�DWWHPSWLQJ�WR�DVVHVVWKH�ZRPDQ©V�H[LVWLQJ�NQRZOHGJH�DQG�QHHG�IRU�VXFK�LQIRUPDWLRQ��&RQVLGHUDEOH�WLPH�ZDV�WKXV�VSHQWJLYLQJ�VWDQGDUG�SDFNDJHV�RI�LQIRUPDWLRQ�WR�ZRPHQ��VRPH�RI�ZKRP�ZHUH�YHU\�NQRZOHGJHDEOH�RQ�WKHVHVXEMHFWV��DQG�WKLV�OHIW�OLWWOH�WLPH�IRU�PLGZLYHV�WR�DGGUHVV�ZRPHQ
V�VSHFLILF��LQGLYLGXDO��LQIRUPDWLRQQHHGV�
/DFN�RI�VNLOO�PD\�DOVR�H[SODLQ�ZK\�D�FRQVLGHUDEOH�QXPEHU�RI�ZRPHQ�UHSRUWHG�WKDW�PLGZLYHV�FDUULHG�RXWFOLQLFDO�FKHFNV�EXW�GLG�QRW�OLVWHQ�WR�WKHP��/LVWHQLQJ��ZKLOVW�HVVHQWLDO�LQ�IDFLOLWDWLQJ�LQIRUPHG�FKRLFH�UHTXLUHV�WLPH�DV�ZHOO�DV�VNLOO��7KH�PLGZLYHV�LQWHUYLHZHG�DQG�REVHUYHG�IHOW�YHU\�SUHVVHG�IRU�WLPH�DQGWKHLU�FOLHQWV�ZHUH�DZDUH�RI�WKLV��:KLOVW�WKLV�KDV�EHHQ�WKH�FDVH�LQ�PLGZLIHU\�IRU�PDQ\�\HDUV��.LUNKDP�������FXUUHQW�FKDQJHV�LQ�WKH�1+6�KDYH�OHJLWLPDWHG�DQG�URXWLQLVHG�ZRUNLQJ�DW�VSHHG�DQG�XQGHUSUHVVXUH��HYHQ�LQ�VHQVLWLYH�DUHDV�RI�FOLHQW�GHFLVLRQ�PDNLQJ��)RU�LQVWDQFH��UHFHQW�SURSRVDOV�DURXQGDQWHQDWDO�VFUHHQLQJ�IRU�+,9�DUH�FRVWHG�XSRQ�DQ�DYHUDJH�RI�WKUHH�PLQXWHV�SUH�WHVW�¨FRXQVHOOLQJ©�IURP�DPLGZLIH��$GHV�HW�DO��������,Q�VXFK�D�FOLPDWH�PLGZLYHV�DUH�XQOLNHO\�WR�OHDUQ�RU�GDUH�WR�SUDFWLVH�PXFKVNLOO�LQ�OLVWHQLQJ�RU�FRXQVHOOLQJ��6XFK�D�FOLPDWH�DOVR�LQIOXHQFHV�WKH�SULRULWLHV�RI�FOLQLFLDQV�DQG�DGGV�WR�WKHSUHVVXUHV�WR�SULRULWLVH�ZKDW�LV�SHUFHLYHG�DV�QHFHVVDU\�DQG�DYDLODEOH�IRU�DXGLW��DV�ZDV�UHSRUWHG�E\�PDQ\PLGZLYHV�LQ�WKLV�VWXG\�
,W�LV�DOVR�SRVVLEOH�WKDW�WKH�0,',56�OHDIOHWV�ZHUH�XVHG�E\�PLGZLYHV�WR�FRYHU�XS�IRU�WKHLU�ODFN�RINQRZOHGJH��HVSHFLDOO\�LQ�DUHDV�VXFK�DV�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV�ZKLFK�KDYH�XQGHUJRQHVXEVWDQWLDO�FKDQJH�LQ�WKH�ODVW�GHFDGH��7ZR�VWXGLHV��6DGOHU�������6PLWK�HW�DO�������KDYH�UHYHDOHG�SRRUOHYHOV�RI�NQRZOHGJH�DERXW�VHUXP�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV�DPRQJVW�PLGZLYHV��0LGZLYHV�LQ�WKLVSUHVHQW�VWXG\�DFKLHYHG�FRQVLVWHQWO\�KLJKHU�NQRZOHGJH�VFRUHV�WKDQ�WKHLU�FOLHQWV�DQG�PLGZLYHV�RQLQWHUYHQWLRQ�VLWHV�UHFRUGHG�KLJKHU�OHYHOV�RI�NQRZOHGJH�RQ�WKH�PDMRULW\�RI�OHDIOHW�WRSLFV��LQFOXGLQJXOWUDVRXQG�DQG�DQWHQDWDO�VFUHHQLQJ��1HYHUWKHOHVV��PLGZLYHV©�NQRZOHGJH�ZDV�LQFRPSOHWH�RQ�D�PHDVXUHGHULYHG�IURP�OHDIOHWV�DLPHG�DW�ZRPHQ�DQG�WKHUHIRUH�JUHDWO\�VLPSOLILHG�IURP�WKRVH�ZULWWHQ�IRUSURIHVVLRQDOV��,W�LV�SRVVLEOH�WKDW�ODFN�RI�ERWK�NQRZOHGJH�DQG�FRQILGHQFH�LQKLELWHG�PLGZLYHV�LQ�JLYLQJDSSURSULDWH�LQIRUPDWLRQ�IRU�GHFLVLRQ�PDNLQJ�
�������2UJDQLVDWLRQDO�IDFWRUV
$�QXPEHU�RI�IHDWXUHV�RI�WKH�FXOWXUH�LQ�ZKLFK�ZRPHQ�DFFHVVHG�WKHLU�PDWHUQLW\�FDUH�KLQGHUHG�WKHLUDWWHPSWV�WR�VHFXUH�LQIRUPDWLRQ�DQG�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�WKHLU�FDUH��0DWHUQLW\�FDUH�VHUYLFHVLQ�DOO�RI�WKH�VHWWLQJV�REVHUYHG�ZHUH�FKDUDFWHULVHG�E\�D�FRQVLGHUDEOH�GHJUHH�RI�FXOWXUDO�LQHUWLD���0DQ\KHDOWK�SURIHVVLRQDOV�DGRSWHG�D�GHIHQVLYH��DQG�VRPHWLPHV�DGYHUVDULDO��DWWLWXGH�RQ�WKH�RFFDVLRQVZRPHQ�TXHVWLRQHG�WKHP�DERXW�DVSHFWV�RI�URXWLQH�SUDFWLFH�RU�PDGH�GHFLVLRQV�ZLWK�ZKLFK�WKH\�GLG�QRWDJUHH��)HHOLQJV�RI�JXLOW�DQG�EODPH�ZHUH�ZLGHVSUHDG�DQG�ZHUH�RFFDVLRQDOO\�HPSOR\HG�DV�PHFKDQLVPVWR�PDQLSXODWH�VLWXDWLRQV�WR�WKH�DGYDQWDJH�RI�RQH�RU�RWKHU�SDUW\��7KH�SDWHUQDOLVWLF�DQG�KLHUDUFKLFDOQDWXUH�RI�WKH�1+6�PHDQW�WKDW�LQIRUPDWLRQ�ZKLFK�GLG�QRW�FRQIRUP�ZLWK�PHGLFDO�RSLQLRQ�WHQGHG�WR�EHZLWKKHOG�IURP�VHUYLFHV�XVHUV��LW�DOVR�UHLQIRUFHG�WKH�ORZ�VWDWXV�RI�PLGZLYHV�ZKR�ZHUH�ZLGHO\�SHUFHLYHGE\�SUHJQDQW�ZRPHQ�DV�RSSUHVVHG�DQG�SRZHUOHVV��'RFWRUV��E\�FRQWUDVW�ZHUH�LQYHVWHG�ZLWKFRQVLGHUDEOH�DXWKRULW\�DQG�WKLV�PDGH�LW�GLIILFXOW�IRU�SUHJQDQW�ZRPHQ�DQG�RU�PLGZLYHV�WR�FKDOOHQJH�WKHLURSLQLRQV�
7KH�IDFW�WKDW�LQWHUYHQWLRQV��VXFK�DV�XOWUDVRXQG�VFDQV��KDYH�EHFRPH�QRUPDWLYH�HOHPHQWV�RI�PDWHUQLW\FDUH��PDNHV�WKH�QRWLRQ�RI�¨LQIRUPHG�FKRLFH©�SDUWLFXODUO\�SUREOHPDWLF���7KHLU�URXWLQH�XVH�KDV�UHQGHUHGVXFK�LQWHUYHQWLRQV�LQYLVLEOH��EXW�HVVHQWLDO��,QGHHG��FKRRVLQJ�QRW�WR�KDYH�DQ�LQWHUYHQWLRQ��VXFK�DV�DQXOWUDVRXQG�VFDQ��RU�DQ�DPQLRFHQWHVLV�LQ�WKH�FDVH�RI�D�¨KLJK�ULVN©�VHUXP�VFUHHQLQJ�UHVXOW��ZDV�ZLGHO\SHUFHLYHG�DV�LUUHVSRQVLEOH��7KH�HPSKDVLV�RQ�WHFKQRORJLFDO�LQWHUYHQWLRQ�DQG�WKH�FRQVWDQW�VXUYHLOODQFHRI�ZRPHQ�WKURXJKRXW�WKH�HSLVRGH�RI�PDWHUQLW\�FDUH�FUHDWHG�GLIILFXOWLHV�IRU�WKRVH�ZRPHQ�DQG�KHDOWKSURIHVVLRQDOV�ZKRVH�GHFLVLRQV�FKDOOHQJHG�WKH�REVWHWULF�PRGHO�RI�FDUH�



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���

�����&21&(516�$%287�&2676
&RQFHUQV�DERXW�FRVWV�ZHUH�YHU\�HYLGHQW�LQ�LQWHUYLHZV�ZLWK�+R0V�GXULQJ�WKH�0DSSLQJ�([HUFLVH�0DQDJHUV�H[SUHVVHG�GRXEWV�DERXW�WKHLU�DELOLW\�WR�DOORFDWH�IXQGLQJ�WR�WKH�SXUFKDVLQJ�RI�OHDIOHWV��IURPEXGJHWV�WKDW�ZHUH�DOUHDG\�WLJKWO\�VWUHWFKHG���6LPLODUO\��VRPH�RI�WKH�JHQHUDO�SUDFWLFHV�WKDW�KDG�IXQGHGSXUFKDVHV�RI�WKH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�KDG�EHHQ�UHTXLUHG�WR�ORRN�RXWVLGH�RI�WKHLU�XVXDOIXQGLQJ�VRXUFHV��&RVWV�ZHUH�WKHUHIRUH�SHUFHLYHG�WR�H[HUW�D�UHDO�FRQVWUDLQW�XSRQ�WKH�XWLOLVDWLRQ�RIOHDIOHWV���+RZHYHU��LQ�WKLV�VWXG\��WKH�OHDIOHWV�ZHUH�GLVWULEXWHG�IUHH�WR�DOO�LQWHUYHQWLRQ�XQLWV�DQG�FRVWVFDQQRW��WKHUHIRUH��H[SODLQ�WKH�ODFN�RI�HIIHFW�VHHQ�
�����*(1(5$/,6$%,/,7<�$1'�/,0,7$7,216
7KH�&5&7�ZDV�XQGHUWDNHQ�LQ�:DOHV��7KH�TXDOLWDWLYH�UHVHDUFK�IRU�WKH�&5&7�SURGXFHG�VLPLODU�UHVXOWVWR�WKH�TXDOLWDWLYH�UHVHDUFK�LQ�WKH�WKUHH�HWKQRJUDSKLF�VLWHV�ZKLFK�KDG�SXUFKDVHG�WKH�OHDIOHWV��DQG�WZR�RIWKHVH�WKUHH�VLWHV�ZHUH�LQ�(QJODQG��7KHUH�ZHUH�QR�GLIIHUHQFHV�LQ�WKH�ZD\�WKH�OHDIOHWV�ZHUH�XVHG�DQG�LQEDUULHUV�WR�LQIRUPHG�FKRLFH�EHWZHHQ�WKH�(QJOLVK�DQG�:HOVK�PDWHUQLW\�XQLWV��7KH�KRVSLWDOV�LQ�WKHLQWHUYHQWLRQ�VLWHV�ZHUH�JLYHQ�WKH�OHDIOHWV�ZKHUHDV�LQ�SUDFWLFH��KRVSLWDOV�SXUFKDVH�WKHP��7KH�WKUHHHWKQRJUDSKLF�VLWHV�LQ�WKH�TXDOLWDWLYH�UHVHDUFK�SXUFKDVHG�WKH�OHDIOHWV�DQG�ZHUH�IRXQG�WR�XVH�WKHP�LQ�WKHVDPH�ZD\V�DV�WKH�VLWHV�LQ�WKH�&5&7��7KH�VWXG\�FDQ�WKXV�EH�FRQVLGHUHG�WR�EH�JHQHUDOLVDEOH�WRVLWXDWLRQV�ZLWKLQ�WKH�8.�ZKHUH�OHDIOHWV�DUH�SXUFKDVHG��7KH�VWXG\�LV�QRW�JHQHUDOLVDEOH�WR�VLWXDWLRQV�LQZKLFK�WKH�OHDIOHWV�DUH�XVHG�DV�SDUW�RI�D�EURDGHU�VWUDWHJ\�WR�SURPRWH�LQIRUPHG�FKRLFH�QRU�WR�VLWXDWLRQV�LQZKLFK�WKH�OHDIOHWV�DUH�XVHG�LQ�RWKHU�ZD\V��IRU�H[DPSOH��ZKHUH�WKH\�DUH�XVHG�WR�SURPRWH�HYLGHQFHEDVHG�SUDFWLFH���,Q�DGGLWLRQ��LW�LV�QRW�SRVVLEOH�WR�JHQHUDOLVH�WR�VLWXDWLRQV�LQ�ZKLFK�RWKHU�PHGLD�DUHHPSOR\HG���7KH�UHVHDUFK�OLWHUDWXUH�GRHV��KRZHYHU��KDYH�HYLGHQFH�RI�VLPLODU�UHVXOWV�IRU�RWKHU�PHGLD��$VLPSOH�OHDIOHW��D�YLGHR�DQG�DQ�H[SDQGHG�OHDIOHW�DOO�SHUIRUPHG�LQ�WKH�VDPH�ZD\��0LFKLH�HW�DO�������:ULWWHQ�ELUWK�SODQV�KDYH�EHHQ�VKRZQ�WR�KDYH�QR�HIIHFW�RQ�LQYROYHPHQW�LQ�GHFLVLRQ�PDNLQJ��%URZQ�DQG/XPOH\��������,QGHHG��WKH�FRQFOXVLRQV�IURP�WKH�VWXG\�RQ�ELUWK�SODQV�UHDG�VLPLODUO\�WR�RXU�RZQ�

,W�LV�FOHDU�IURP�WKH�H[LVWLQJ�OLWHUDWXUH�RQ�ELUWK�SODQV�WKDW�FRQWH[W�DQG�VHWWLQJ�SOD\�D�FULWLFDO�UROH�7KH�GHJUHH�WR�ZKLFK�KRVSLWDO�VWDII�DUH�LQYROYHG�LQ�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�ELUWK�SODQVGHYLVHG�E\�ZRPHQ�WKHPVHOYHV�RU�DGDSWHG�IURP�RWKHU�VHWWLQJV��DUH�OLNHO\�WR�KDYH�SRZHUIXOHIIHFWV��+RZ�ELUWK�SODQV�DIIHFW�SUDFWLFH��DQG�KRZ�ZHOO�WKH\�DFKLHYH�WKH�SXUSRVH�RI�SURPRWLQJFRPPXQLFDWLRQ�EHWZHHQ�ZRPHQ�DQG�FDUH�JLYHUV�FDQQRW�EH�VHSDUDWHG�IURP�H[LVWLQJ�KRVSLWDOSROLFLHV�DQG�FXOWXUHV��WKH�H[WHQW�RI�VXSSRUW�IRU�HYLGHQFH�EDVHG�SUDFWLFH��GHJUHH�RI�FRQWLQXLW\�RIFDUH��DQG�FRPPLWPHQW�WR�LQYROYLQJ�ZRPHQ�DQG�WKHLU�SDUWQHUV�LQ�GHFLVLRQ�PDNLQJ��%URZQ�DQG/XPOH\ ������
(YHQ�WKRXJK�WKHUH�DUH�OLPLWDWLRQV�ZLWKLQ�WKH�VWXG\��ZKLFK�DUH�GLVFXVVHG�LQ�HDFK�RI�WKH�UHVXOWV�VHFWLRQVRI�WKLV�UHSRUW��ZH�GR�QRW�FRQVLGHU�WKDW�WKHVH�KDYH�FRPSURPLVHG�WKH�UHVHDUFK�ILQGLQJV�LQ�DQ\�VLJQLILFDQWZD\�
�����,17(535(7$7,21�2)�7+(�678'<�),1',1*6�,1�7+(�/,*+7�2)�27+(5�5(6($5&+
6LQFH�RXU�VWXG\�FRPPHQFHG��RWKHU�UHVHDUFKHUV�KDYH�LGHQWLILHG�WKH�FRPSOH[LWLHV�RI�LQIRUPHG�RU�VKDUHGGHFLVLRQ�PDNLQJ��(OZ\Q�HW�DO�����D��(QWZLVWOH�HW�DO�����D��6XOOLYDQ�DQG�3LFNHULQJ��������(QWZLVWOHPDNHV�WKH�SRLQW�WKDW�HYLGHQFH�LQIRUPHG�SDWLHQW�FKRLFH�¨LV�QRW�D�VLPSOH�FRQFHSW�WKDW�FDQ�HDVLO\�EHLPSOHPHQWHG��SDUWLFXODUO\�LQ�QDWLRQDO�SXEOLF�KHDOWK�FDUH�V\VWHPV©��(QWZLVWOH�HW�DO�����D����:RUN�E\�*O\Q(OZ\Q�DQG�FROOHDJXHV�ZLWK�*3V��KDV�OHG�WR�D�FDOO��QRW�IRU�PRUH�GHFLVLRQ�DLGV��EXW�IRU�PRUH�WLPH�WR�EHPDGH�DYDLODEOH�ZLWKLQ�FRQVXOWDWLRQV��LPSURYHG�ZD\V�RI�FRPPXQLFDWLQJ�ULVN�WR�SDWLHQWV�DQG�WKHDFTXLVLWLRQ�RI�QHZ�FRPPXQLFDWLRQ�VNLOOV��(OZ\Q�HW�DO�����D���2XU�TXDOLWDWLYH�ZRUN�VXJJHVWV�WKDW�WKLV�LVDOVR�WKH�FDVH�LQ�PDWHUQLW\�FDUH�
'HFLVLRQ�DLGV�KDYH�EHHQ�GHILQHG�DV�LQWHUYHQWLRQV�GHVLJQHG�WR�KHOS�SHRSOH�PDNH�VSHFLILF�DQG�GHOLEHUDWHFKRLFHV�DPRQJ�RSWLRQV�E\�SURYLGLQJ�LQIRUPDWLRQ�RQ�WKH�RSWLRQV�DQG�RXWFRPHV�UHOHYDQW�WR�D�SDWLHQW©VKHDOWK��2©&RQQRU�HW�DO��������7KH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�ILW�WKLV�GHILQLWLRQ�EXW�WKH\�ZHUH�RQO\UDUHO\�REVHUYHG�WR�EH�XVHG�LQ�WKLV�ZD\���7KH�XVH�RI�GHFLVLRQ�DLGV�LV�OLNHO\�WR�EH�SDUWLFXODUO\�SUREOHPDWLFZKHUH�GHFLVLRQV�DUH�LQYLVLEOH�WR�VWDII���6XFK�¨LQYLVLELOLW\©�LV�OLNHO\�WR�LQIOXHQFH�GHFLVLRQ�PDNLQJ�LQ�UHODWLRQWR�XOWUDVRXQG�VFDQV��LQ�DOO�VHWWLQJV��DQG�ZKHUH�WKHUH�LV�D�FOHDU�¨ULJKW©�FKRLFH��VXFK�DV�WKH�SUHIHUHQFH�IRU



&KDSWHU�����'LVFXVVLRQ ���

HOHFWLYH�FDHVDUHDQ�VHFWLRQ�IRU�EUHHFK�SUHVHQWDWLRQ��LQ�VRPH�VHWWLQJV����,Q�WKHVH�FLUFXPVWDQFHV��QRQ�FRPSOLDQFH�ZLWK�WKH�¨ULJKW©�FKRLFH�LV�VHHQ�DV�GDQJHURXV�
$�UHFHQW�V\VWHPDWLF�UHYLHZ�RI�GHFLVLRQ�DLGV�FRQFOXGHG�WKDW�WKH\�LPSURYHG�NQRZOHGJH��UHGXFHGGHFLVLRQDO�FRQIOLFW��LPSURYHG�SDWLHQWV©�SHUFHSWLRQV�RI�IHHOLQJ�LQIRUPHG��DQG�LQFUHDVHG�WKH�SURSRUWLRQ�RISHRSOH�DVVXPLQJ�D�PRUH�DFWLYH�UROH�LQ�GHFLVLRQ�PDNLQJ��2©&RQQRU�HW�DO��������7KH�ODUJHVW�DQG�PRVWFRQVLVWHQW�EHQHILW�ZDV�EHWWHU�NQRZOHGJH�RI�WKH�RSWLRQV�DQG�RXWFRPHV��'HFLVLRQ�DLGV�GLG�QRW�DIIHFWVDWLVIDFWLRQ�ZLWK�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�QRU�GLG�LW�DIIHFW�VDWLVIDFWLRQ�ZLWK�WKH�GHFLVLRQ��QRUSDWLHQWV©�DQ[LHW\���'HFLVLRQ�DLGV�KDG�YDULDEOH�HIIHFWV�RQ�GHFLVLRQV�PDGH��0DQ\�RI�WKH�ILQGLQJV�RI�RXUVWXG\�DJUHH�ZLWK�WKRVH�RI�WKH�V\VWHPDWLF�UHYLHZ��WKHUH�ZDV�DQ�LPSURYHPHQW�LQ�NQRZOHGJH��EXW�QR�HIIHFWRQ�VDWLVIDFWLRQ�ZLWK�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�RU�SDWLHQW�DQ[LHW\�DQG�WKHUH�ZDV�VRPH�HYLGHQFH�WKDWWKH�OHDIOHWV�KDG�VRPH�HIIHFW�RQ�WKH�GHFLVLRQV�ZRPHQ�PDGH��7KH�PRVW�LPSRUWDQW�GLIIHUHQFH�EHWZHHQWKH�V\VWHPDWLF�UHYLHZ�DQG�RXU�VWXG\�ZDV�WKDW�LQ�RXU�VWXG\�WKHUH�ZDV�QR�FKDQJH�LQ�WKH�SURSRUWLRQ�RIZRPHQ�DVVXPLQJ�D�PRUH�DFWLYH�UROH�LQ�GHFLVLRQ�PDNLQJ���)XUWKHUPRUH��TXDOLWDWLYH�GDWD�IURP�RXU�VWXG\UHLQIRUFHV�WKLV�ILQGLQJ�DV�ZRPHQ©V�DFWLYH�LQYROYHPHQW�LQ�GHFLVLRQ�PDNLQJ�ZDV�UDUHO\�REVHUYHG�
,QGLYLGXDO�VWXGLHV�LQ�WKH�V\VWHPDWLF�UHYLHZ��2©&RQQRU�HW�DO�������ZHUH�EDVHG�RQ�DSSUR[LPDWHO\����LQWHUYHQWLRQ�LQGLYLGXDOV�ZLWK�WKH�LPSOLFLW�DVVXPSWLRQ�WKDW�DOO�UHFHLYHG�WKH�LQWHUYHQWLRQ��2XU�SUDJPDWLFVWXG\�LQYROYHG�WKRXVDQGV�RI�ZRPHQ�SRWHQWLDOO\�UHFHLYLQJ�WKH�LQWHUYHQWLRQ�DQG�D�PD[LPXP�RI����UHFDOOLQJ�KDYLQJ�UHFHLYHG�LW��3HUKDSV�LI�WKH�GHFLVLRQ�DLGV�LQFOXGHG�LQ�WKH�V\VWHPDWLF�UHYLHZ�ZHUH�XVHGRQ�D�ZLGHVSUHDG�EDVLV�WKHUH�ZRXOG�KDYH�EHHQ�D�GLOXWLRQ�RI�VRPH�RI�WKH�HIIHFWV�DQG�D�ORVV�RI�RWKHUV�7KLV�LVVXH�RI�VFDOH�PD\�DOVR�H[SODLQ�VRPH�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�ILQGLQJV�RI�WKH�SLORW�VWXG\�WRHYDOXDWH�WZR�RI�WKH�OHDIOHWV��2OLYHU�HW�DO�������DQG�RXU�ODUJHU�VFDOH�VWXG\��7KH�SUDJPDWLF�QDWXUH�RI�RXUVWXG\�DV�ZHOO�DV�LWV�VFDOH�PD\�DOVR�DFFRXQW�IRU�WKH�GLIIHUHQFH�EHWZHHQ�RXU�ILQGLQJV�DQG�WKH�UHSRUWHGHIIHFW�DWWDLQHG�IURP�SODQQHG�XVH�RI�WKH�0,',56�OHDIOHWV�ZLWK�VPDOO�JURXSV�RI�ZRPHQ�LQ�WZR�RWKHU�XQSXEOLVKHG��VWXGLHV��1HZEXUQ�������0XUURZ�������
7KH�0,',56�OHDIOHWV�PD\�KDYH�EHHQ�GHVLJQHG�DV�GHFLVLRQ�DLGV�EXW�WKH�TXDOLWDWLYH�UHVHDUFK�KDV�VKRZQWKDW�JHQHUDOO\��DW�EHVW��WKH\�ZHUH�XVHG�DV�VRXUFHV�RI�LQIRUPDWLRQ��$�UHFHQW�V\VWHPDWLF�UHYLHZ�RILQIRUPHG�GHFLVLRQ�PDNLQJ�IRXQG�WKDW�

�LQIRUPDWLRQ�DQG�HGXFDWLRQ�DUH�UHODWLYHO\�LQHIIHFWLYH�ZD\V�RI�IDFLOLWDWLQJ�LQIRUPHG�GHFLVLRQ�PDNLQJ��FRPSDUHG�ZLWK�WKH�FRQWH[W�DQG�VRFLDO�LQIOXHQFHV��6WXGLHV�UHSRUWLQJ�PDQLSXODWLRQ�RILQIRUPDWLRQ��DQG�SURYLVLRQ�RI�IHHGEDFN��ZHUH�WKH�PRVW�OLNHO\�WR�UHSRUW�DQ�HIIHFW���%HNNHU�HW�DO�����
7KLV�LV�LOOXVWUDWHG�E\�D�VWXG\�WKDW�FRPSDUHG�D�JHQHUDO�HGXFDWLRQDO�SDPSKOHW�ZLWK�D�WDLORUHG�GHFLVLRQ�DLG�7KLV�IRXQG�WKDW�WKH�GHFLVLRQ�DLG�SUHSDUHG�ZRPHQ�EHWWHU�IRU�GHFLVLRQ�PDNLQJ�WKDQ�WKH�JHQHUDO�SDPSKOHW�DOWKRXJK�NQRZOHGJH�OHYHOV�ZHUH�VLPLODU�ZLWK�WKH�WZR�LQWHUYHQWLRQV��2©&RQQRU�HW�DO��������6RPH�VWXGLHVKDYH�VKRZQ�WKDW�OHDIOHWV�FDQ�LPSURYH�NQRZOHGJH��/LWWOH�HW�DO�������DQG�RWKHU�RXWFRPHV�VXFK�DV�DQ[LHW\OHYHOV��0DUWHDX�HW�DO��������+RZHYHU��WKHUH�LV�OLWWOH�RU�QR�HYLGHQFH�WKDW�LQIRUPDWLRQ�DORQH�FDQ�GHOLYHULQIRUPHG�FKRLFH�RU�FKDQJH�WKH�EHKDYLRXU�RI�KHDOWK�SURIHVVLRQDOV��)UHHPDQWOH�HW�DO�������
$QRWKHU�PHGLXP�PLJKW�KDYH�EHHQ�PRUH�VXFFHVVIXO��<HW�D�FRPSDULVRQ�RI�D�YLGHR�ZLWK�D�VLPSOH�OHDIOHWDQG�DQ�H[SDQGHG�OHDIOHW�VKRZHG�WKDW�WKH\�SHUIRUPHG�WKH�VDPH��0LFKLH�HW�DO�������DQG�DQ�LQ�KRXVHOHDIOHW�LQ�RQH�RI�RXU�FRQWURO�VLWHV�DSSHDUHG�WR�SHUIRUP�DW�OHDVW�DV�ZHOO�DV�WKH�,QIRUPHG�&KRLFH�OHDIOHW�RQWKH�VDPH�VXEMHFW��7KXV�WKH�PHGLXP�PD\�QRW�EH�WKH�LPSRUWDQW�LVVXH��7KH�PDQQHU�LQ�ZKLFK�DQ\�YLGHR�RIOHDIOHW�LV�XVHG�LV�OLNHO\�WR�EH�PRUH�LPSRUWDQW�WKDQ�WKH�PHGLXP�LWVHOI�
�����,03/,&$7,216
x /HDIOHWV�DUH�WRROV�IRU�LPSDUWLQJ�LQIRUPDWLRQ�DQG�DOWKRXJK�LQIRUPDWLRQ�LV�QHFHVVDU\�WR�DWWDLQLQIRUPHG�FKRLFH��LW�LV�QRW�VXIILFLHQW�x 7KH�LPSOLFDWLRQV�RI�WKLV�VWXG\�DUH�QRW�WKDW�WKH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�DUH�ZLWKRXW�HIIHFW�:H�FDQQRW�VD\�IURP�WKLV�VWXG\�ZKHWKHU�WKH\�FRXOG EH�HIIHFWLYH�DW�SURPRWLQJ�HYLGHQFH�LQIRUPHGFKRLFH�DV�SDUW�RI�D�FRKHUHQW�LQLWLDWLYH�UDWKHU�WKDQ�DV�WKH�GULYHU�RU�IRFXV�RI�WKH�LQLWLDWLYH�x 7KH�PDWHUQLW\�VHUYLFHV�DUH�FKDUDFWHULVHG�WR�DQ�LPSRUWDQW�GHJUHH�E\�FXOWXUDO�LQHUWLD��8QWLO�WKLV�LVDGGUHVVHG��LQWURGXFLQJ�FRQFHSWV�RI�LQIRUPHG�FKRLFH�DUH�OLNHO\�WR�UHVXOW�PHUHO\�LQ�LQIRUPHGFRPSOLDQFH��&XUUHQWO\��WKH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�DUH�FRPPRQO\�XVHG�WR�UHLQIRUFH�WKH
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UKHWRULF�RI�LQIRUPHG�FKRLFH�ZLWKRXW�FKDOOHQJLQJ�FXOWXUDO�LQHUWLD���:KHUH�HYLGHQFH�EDVHG�LQIRUPDWLRQGRHV�QRW�UHLQIRUFH�QRUPDWLYH�SUDFWLFHV��WKLV�LQIRUPDWLRQ�PD\�EH�GHQLHG�E\�KHDOWK�SURIHVVLRQDOV�x 7KHUH�LV�SRWHQWLDO�IRU�FRQIOLFW�ZKHUH�HYLGHQFH�EDVHG�LQIRUPDWLRQ��VXFK�DV�WKH�0,',56�,QIRUPHG&KRLFH�OHDIOHWV��DUH�SULRULWLVHG�RYHU�ZRPHQ©V�DQG�SURIHVVLRQDOV©�H[SHULHQWLDO�NQRZOHGJH�x 7KH�SURPRWLRQ�RI�LQIRUPHG�FKRLFH�LV�QRW�FRVW�QHXWUDO���5HVRXUFH�XVH�FDQQRW�EH�XQGHUVWRRG�VLPSO\LQ�WHUPV�RI�WKH�FRVWV�RI�SXUFKDVLQJ�HYLGHQFH�EDVHG�LQIRUPDWLRQ�VXFK�DV�WKH�0,',56�,QIRUPHG&KRLFH�OHDIOHWV�DQG�DVVRFLDWHG�WUDLQLQJ���5HVRXUFH�XVH�ZLOO�DOVR�EH�DVVRFLDWHG�ZLWK�FXOWXUDOFKDQJHV�UHTXLUHG�WR�SURYLGH�D�FRQWH[W�DPHQDEOH�WR�LQIRUPHG�GHFLVLRQ�PDNLQJ�
�����5(&200(1'$7,216
������ 'HSDUWPHQW�RI�+HDOWK
x 7KH�&OLQLFDO�*RYHUQDQFH�DLP�RI�PRYLQJ�¨DZD\�IURP�D�FXOWXUH�RI�EODPH©��1+6�([HFXWLYH�������KDVSDUWLFXODU�UHVRQDQFH�LQ�WKH�OLJKW�RI�WKH�ILQGLQJV�RI�WKLV�UHVHDUFK��([SOLFLW�VWUDWHJLHV�DUH�QHHGHG�WRDFKLHYH�VXFK�PDVVLYH�FXOWXUDO�FKDQJH��7KLV�VWXG\�KLJKOLJKWV�SDUWLFXODU�WHQVLRQV�LQ�PDWHUQLW\�FDUHEHWZHHQ�WKH�DLPV�RI�HYLGHQFH�EDVHG�FDUH��FKRLFH��HIILFLHQF\�DQG�HTXLW\��)RU�LQVWDQFH�RUJDQLVDWLRQDO�LPSHUDWLYH�WR�PD[LPLVH�WKH�HIILFLHQW�XVH�RI�WLPH�UHVXOW�LQ�DUWLFXODWH�ZRPHQ�FODLPLQJPRUH�VWDII�WLPH�DQG�GLVDGYDQWDJHG�ZRPHQ�EHLQJ�H[FOXGHG�IURP�GHFLVLRQ�PDNLQJ��6XFKIXQGDPHQWDO�WHQVLRQV�QHHG�WR�EH�DFNQRZOHGJHG�DQG�H[SORUHG�x 5HVRXUFH�SODQQLQJ�LV�UHTXLUHG�WR�SUHYHQW�WKH�,QYHUVH�&DUH�/DZ��7XGRU�+DUW�������EHFRPLQJHVWDEOLVKHG�ZLWKLQ�QHZ�QDWLRQDO�FDUH�LQLWLDWLYHV�x ,PSURYHG�DFFHVV�WR�LQIRUPDWLRQ�IRU�ZRPHQ�UHTXLUHV�D�VWUDWHJLF�DSSURDFK��7KHUH�LV�D�QHHG�WRGHYHORS�DQG�GHILQH�DSSURSULDWH�IXQGLQJ�ZKLFK�PLJKW�GHULYH�IURP�SXEOLF��SULYDWH�RU�FRQVXPHUVRXUFHV�x 7KH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�KDYH�EHHQ�GHYHORSHG�DQG�DUH�VHHQ�DV�KHOSIXO�E\�ZRPHQ�WKHUHIRUH��GHFLVLRQV�QHHG�WR�EH�PDGH�DV�WR�KRZ�WKH\�FDQ�EHVW�EH�IXQGHG��GLVWULEXWHG�DQG�XVHG�x :KHQ�D�IXQGLQJ�VWUDWHJ\�LV�LQ�SODFH��LQIRUPDWLRQ�FDQ�DOVR�EH�JLYHQ�LQ�FUHDWLYH�ZD\V��3RVVLELOLWLHVLQFOXGH�
 *LYLQJ�VRPH�OHDIOHWV�ZLWK�WKH�6XUHVWDUW�0DWHUQLW\�*UDQW�WRJHWKHU�ZLWK�WKH�WHOHSKRQHQXPEHU�RI�D�PDWHUQLW\�DGYRFDF\�VHUYLFH�
 0DNLQJ�OHDIOHWV�DYDLODEOH�RQ�WKH�,QWHUQHW�
 3RLQWV�RI�GHFLVLRQ�PDNLQJ�FRXOG�EH�LQFOXGHG�LQ�WKH�FKURQRORJ\�RI�SUHJQDQF\�LQ�WKH3UHJQDQF\�%RRN��+HDOWK�(GXFDWLRQ�$XWKRULW\������
������ 3URIHVVLRQDO�2UJDQLVDWLRQV
x 7KHUH�LV�D�QHHG�IRU�SURIHVVLRQDO�GHEDWH�FRQFHUQLQJ�WKH�IDFWRUV�ZKLFK�SUHYHQW�KHDOWK�SURIHVVLRQDOVIURP�OLVWHQLQJ�WR�ZRPHQ�DQG�ZKLFK�HQFRXUDJH�VWHUHRW\SLQJ�DV�D�SURIHVVLRQDO�GHIHQFH�PHFKDQLVP�
������ (GXFDWLRQ�3URYLGHUV
x 7KHUH�LV�D�QHHG�IRU�EDVLF�DQG�FRQWLQXLQJ�HGXFDWLRQ�IRU�KHDOWK�SURIHVVLRQDOV�WKDW�HPSKDVLVHV�VNLOOVGHYHORSPHQW�LQ�SDUWLFXODU�DUHDV�LQFOXGLQJ��OLVWHQLQJ�DQG�UHVSRQGLQJ�WR�FXHV��KLVWRU\�WDNLQJ��GHDOLQJZLWK�VHQVLWLYH�DUHDV�RI�LQIRUPDWLRQ�DQG�DSSUHFLDWLQJ�WKH�FRQWULEXWLRQ�RI�DOWHUQDWLYH�SHUVSHFWLYHV�
������ 6HUYLFH�3URYLGHUV
x 7KH�IRVWHULQJ�RI�FRQWLQXLQJ�WUXVWLQJ�UHODWLRQVKLSV�EHWZHHQ�FOLHQWV�DQG�SURIHVVLRQDOV�VKRXOG�EH�DQDLP�LQ�VHUYLFH�SODQQLQJ�x (TXLW\�VKRXOG�DOVR�EH�DQ�H[SOLFLW�DLP�
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x 7KHUH�LV�D�QHHG�WR�LGHQWLI\�DQG�GHYHORS�VWUDWHJLHV�WR�HQDEOH�ZRPHQ�WR�DFFHVV�KHDOWK�SURIHVVLRQDOVIRU�LQIRUPDWLRQ�DQG�GLVFXVVLRQ�RXWVLGH�RI�VFKHGXOHG�DSSRLQWPHQWV���7KLV�PD\�EH�SDUWLFXODUO\LPSRUWDQW�LQ�HDUO\�SUHJQDQF\�
������ +HDOWK�&DUH�3URIHVVLRQDOV
x 7KHUH�LV�D�QHHG�IRU�LQGLYLGXDO�SUDFWLWLRQHUV�WR�OLVWHQ�WR�ZRPHQ��WR�DVVHVV�WKHLU�NQRZOHGJH�OHYHOV�DQGWDUJHW�LQIRUPDWLRQ�VHOHFWLYHO\�x +HDOWK�SURIHVVLRQDOV�QHHG�WR�EH�DZDUH�RI�WKH�GLIILFXOWLHV�PDQ\�ZRPHQ�H[SHULHQFH�LQ�DVVHUWLQJ�WKHLUQHHG�IRU�LQIRUPDWLRQ�DQG�GLDORJXH��+HDOWK�SURIHVVLRQDOV�QHHG�WR�DVVXPH�WKH�UHVSRQVLELOLW\�IRUFUHDWLQJ�RSHQLQJV�WR�HQDEOH�LQIRUPDWLRQ�IORZ�
������ 0,',56
x &RQVLGHU�D�UDQJH�RI�RSWLRQV IRU�PDNLQJ�HYLGHQFH�EDVHG�LQIRUPDWLRQ�DYDLODEOH�WR�ZRPHQ�DQG�KHDOWKSURIHVVLRQDOV�
x 7UDLQLQJ�LQ�WKH�XVH�RI�HYLGHQFH�EDVHG�LQIRUPDWLRQ�QHHGV�WR�EH�GHOLYHUHG�DV�SDUW�RI�DQ�LQWHJUDWHGVWUDWHJ\�IRU�SURPRWLQJ�LQIRUPHG�FKRLFH���(DFK�WUDLQLQJ�VHVVLRQ�PXVW�EH�VHQVLWLYH�WR�ORFDO�FXOWXUH�
�����)857+(5�5(6($5&+
$V�WKH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�DUH�XVHIXO�LQIRUPDWLRQ�WRROV�WKDW�ZHUH�JHQHUDOO\�OLNHG�DQGDSSUHFLDWHG�E\�ZRPHQ��LW�LV�LPSRUWDQW�WR�FRQVLGHU�KRZ�WKHLU�XWLOLVDWLRQ�PLJKW�EH�LPSURYHG���7KLVUHVHDUFK�KDV�KLJKOLJKWHG�WKH�DEVHQFH��ZLWKLQ�SUDFWLFH�VHWWLQJV��RI�FRKHUHQW�VWUDWHJLHV�WKURXJK�ZKLFKLQIRUPHG�FKRLFH�FRXOG�EH�IDFLOLWDWHG���)XUWKHU�UHVHDUFK�LV�WKHUHIRUH�ZDUUDQWHG�WR�
x XQGHUVWDQG�WKH�GLIIHUHQW�PHDQLQJV�RI�LQIRUPHG�FKRLFH�DUWLFXODWHG�E\�SDUWLFLSDQWV�ZLWKLQ�PDWHUQLW\FDUH��WKH�VHSDUDWH�YDOXHV�DWWDFKHG�WR�LQIRUPDWLRQ�DQG�WR�FKRLFH��DQG�WKH�LPSOLFDWLRQV�RI�WKHVHGLIIHUHQFHV�LQ�SUDFWLFH�x IXUWKHU�GHOLQHDWH�WKH�FRQFHSW�RI�LQIRUPHG�GHFLVLRQ�PDNLQJ�DQG�WKH�HPSKDVLV�ZKLFK�PD\�EH�SODFHGXSRQ�GLIIHUHQW�HOHPHQWV�ZLWKLQ�GLIIHUHQW�FXOWXUDO�FRQWH[WV�x DVVHVV�WKH�HIIHFWLYHQHVV�RI�WKH�OHDIOHWV�ZKHQ�WKHLU�XVH�LV�HPEHGGHG�ZLWKLQ�D�FRKHUHQW�VWUDWHJ\�WKDWLV�DLPHG�DW�PD[LPLVLQJ�LQIRUPHG�GHFLVLRQ�PDNLQJ�LQ�PDWHUQLW\�FDUH�
7KLV�VWXG\�KDV�KLJKOLJKWHG�RWKHU�LVVXHV�RI�VLJQLILFDQFH�WR�SDUWLFLSDQWV�LQ�PDWHUQLW\�FDUH���7KHVH�DOVRZDUUDQW�IXUWKHU�UHVHDUFK�
x DFWLRQ�UHVHDUFK�LV�UHTXLUHG�WR�H[SORUH�WKH�SURFHVV�RI�FXOWXUDO�FKDQJH�ZLWKLQ�PDWHUQLW\�FDUH���$SDUWLFXODU�IRFXV�XSRQ�SRZHU�UHODWLRQVKLSV�LV�QHHGHG���,W�LV�LPSRUWDQW�WR�UHLWHUDWH�WKDW�WKLV�VWXG\VWURQJO\�VXJJHVWV�WKDW�WKH�IDFLOLWDWLRQ�RI�LQIRUPHG�FKRLFH�LV�OLNHO\�WR�EH�FRQWLQJHQW�XSRQ�FKDQJHV�LQSRZHU�UHODWLRQVKLSV�x WKHUH�LV�D�QHHG�WR�LGHQWLI\�HIIHFWLYH�PLGZLIHU\�VNLOOV�DQG�WKH�FRQWH[WV�WKDW�IDFLOLWDWH�WKHLU�XVH���,QSDUWLFXODU�WKHUH�LV�D�QHHG�WR�HOXFLGDWH�WKH�VNLOOV�UHTXLUHG�E\�PLGZLYHV�WR�UHVSRQG�DSSURSULDWHO\�WRFXHV�DQG�RSSRUWXQLWLHV�WKDW�PD\�DULVH�GXULQJ�LQWHUDFWLRQV�ZLWK�ZRPHQ�x 7KH�FRQFHSW�RI�WUXVW�ZDUUDQWV�IXUWKHU�H[SOLFDWLRQ��7KH�IDFWRUV�WKDW�HQDEOH��RU�PLWLJDWH�DJDLQVW�WKHGHYHORSPHQW�RI�D�WUXVWLQJ�UHODWLRQVKLS�EHWZHHQ�D�FKLOGEHDULQJ�ZRPDQ�DQG�KHU�FDUHU�V�QHHG�IXUWKHUH[SORUDWLRQ���7KLV�VWXG\�KDV�LQGLFDWHG�WKDW�LQIRUPDWLRQ�IORZ�LV�RSWLPLVHG�ZLWKLQ�WUXVWLQJ�UHODWLRQVKLSV�
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5HIHUHQFHV ���

5HIHUHQFHV
$DURQ�-��5HHV�7��%HUUV�6�DQG�9LQFHQWHOOL�6��������2XU�6LVWHUV©�/DQG��8QLYHUVLW\�RI�:DOHV�3UHVV�&DUGLII�$GHV $(��6FXOSKHU 0-��*LEE '0��*XSWD 5�DQG�5DGFOLIIH -��������&RVW�HIIHFWLYHQHVV�RI�DQWHQDWDO�+,9WHVWLQJ�LQ�WKH�8.��%0- ������������$O�0XIWL�5��0F&DUWK\�$�DQG�)LVN�1�0��������6XUYH\�RI�REVWHWULFLDQV©�SHUVRQDO�SUHIHUHQFH�DQGGLVFUHWLRQDU\�SUDFWLFH (XURSHDQ�-RXUQDO�RI�2EVWHWULFV�DQG�*\QDHFRORJ\�DQG�5HSURGXFWLYH�%LRORJ\ �������$OEUHFKWVHQ�6��5DVPXVVHQ�6��'DODNHU�.�DQG�RWKHUV��������7KH�RFFXUUHQFH�RI�EUHHFK�SUHVHQWDWLRQ�LQ1RUZD\�����������$FWD�2EVWHWULFD�HW�*\QHFRORJLFD�6FDQGLQDYLFD ���������������$QGUHZ�-��&RWWHU�0��5LFKDUGV�5�DQG�/HZLV�'��������5HSRUW�RQ�PDWHUQLW\�GDWD�LQIRUPDWLRQ�DVSHFWV�RIWKH�FKLOG�KHDOWK�V\VWHP�$VVRFLDWLRQ�IRU�,PSURYHPHQWV�LQ�0DWHUQLW\�6HUYLFHV�7KH�1DWLRQDO�&KLOGELUWK�7UXVW��������$�FKDUWHU�IRUHWKLFDO�UHVHDUFK�LQ�PDWHUQLW\�FDUH� $VVRFLDWLRQ�IRU�,PSURYHPHQWV�LQ�WKH�PDWHUQLW\�VHUYLFHV�1DWLRQDO&KLOGELUWK�7UXVW��/RQGRQ�$XGLW�&RPPLVVLRQ��������:KDW�VHHPV�WR�EH�WKH�PDWWHU��&RPPXQLFDWLRQ�EHWZHHQ�KRVSLWDOV�DQGSDWLHQWV� +062��/RQGRQ�$XGLW�&RPPLVVLRQ��,QVWLWXWH�RI�&KLOG�+HDOWK��������0DWHUQLW\�FDUH�VXUYH\��%ULVWRO�%DNHU�&��������)RXQGDWLRQV�RI�%LOLQJXDO�(GXFDWLRQ�DQG�%LOLQJXDOLVP��0XOWLOLQJXDO�0DWWHUV��&OHYHGRQ�%DOH�%��������$�FRPSDUDWLYH�VWXG\�RI�FDVHORDG�PDQDJHG�PLGZLIHU\�FDUH�DQG�WHDP�PLGZLIHU\�8QSXEOLVKHG�3K'��8QLYHUVLW\�RI�*ODPRUJDQ�%DUERXU�5�DQG�.LW]LQJHU�-��(GV���������'HYHORSLQJ�)RFXV�*URXS�5HVHDUFK���6DJH�3XEOLFDWLRQV�/RQGRQ�%DUERXU�56��������7KH�FDVH�IRU�FRPELQLQJ�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�DSSURDFKHV�LQ�KHDOWK�VHUYLFHVUHVHDUFK��-�+HDOWK�6HUY�5HV�3ROLF\ ��������������%DVWLDQ�+��������6SHDNLQJ�8S�)RU�2XUVHOYHV��7KH�(YROXWLRQ�RI�&RQVXPHU�$GYRFDF\�LQ�+HDOWK�&DUH,QWHUQDWLRQDO�-RXUQDO�RI�7HFKQRORJ\�$VVHVVPHQW�LQ�+HDOWK�&DUH �������������%HGGRH�'��������0XQLWLRQHWWHV��PDLGV�DQG�0DPV��ZRPHQ�LQ�:DOHV�������������,Q��-RKQ�$9��2XU0RWKHUV©�/DQG� 8QLYHUVLW\�RI�:DOHV�3UHVV��&DUGLII�%HNNHU�+��7KRUQWRQ�-*��$LUH\�&0��&RQQHOO\�-%��+HZLVRQ�-��5RELQVRQ�0%��HW�DO �������,QIRUPHGGHFLVLRQ�PDNLQJ��DQ�DQQRWDWHG�ELEOLRJUDSK\�DQG�V\VWHPDWLF�UHYLHZ��+HDOWK�7HFKQRORJ\�$VVHVVPHQW ��,��%HOHQN\�0)��&OLQFK\�%0F9��*ROGEHUJHU�15�DQG�7DUXOH�-0������� :RPHQ
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,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���
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,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���
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V�V\QGURPH��KRZ�PXFK�GR�KHDOWK�SURIHVVLRQDOV�NQRZ"%ULWLVK�-RXUQDO�RI�2EVWHWULFV�DQG�*\QDHFRORJ\ �������������6DYDJH�-��������1XUVLQJ�,QWLPDF\��$Q�HWKQRJUDSKLF�$SSURDFK�WR�1XUVH�3DWLHQW�,QWHUDFWLRQ� 6FXWDUL3UHVV��/RQGRQ�6FKHII�7-�DQG�6WDUULQ�%��������4XDOLWDWLYH�PHWKRGV�LQ�WKH�KHDOWK�VFLHQFHV�(XURSHDQ�-RXUQDO�RI�3XEOLF+HDOWK ����������6KHUZLQ�6��������1R�/RQJHU�3DWLHQW��)HPLQLVW�(WKLFV�DQG�KHDOWK�&DUH�3KLODGHOSKLD��7HPSOH�8QLYHUVLW\3UHVV��4XRWHG�LQ��0XUSK\�/DZOHVV�-���������S��5HDGLQJ�%LUWK�DQG�'HDWK��$�+LVWRU\�RI�2EVWHWULF7KLQNLQJ� &RUN�8QLYHUVLW\�3UHVV��&RUN�6LNRUVNL��-�:LOVRQ�-�&OHPHQW�6��'DV�6�DQG�6PHHWRQ�1��������$�5DQGRPLVHG�&RQWUROOHG�7ULDO&RPSDULQJ�7ZR�6FKHGXOHV�RI�$QWHQDWDO�&DUH�9LVLWV��7KH�$QWHQDWDO�&DUH�3URMHFW���%ULWLVK�0HGLFDO-RXUQDO �������������6PLWK�&��&URZWKHU�&��:LONLQVRQ�&�HW�DO��������.QHH�FKHVW�SRVWXUDO�PDQDJHPHQW�IRU�EUHHFK�DW�WHUP��DUDQGRPLVHG�FRQWUROOHG�WULDO��%LUWK��������������6PLWK�'.��6ODFN�-��6KDZ�5:�DQG�0DUWHDX�7��������/DFN�RI�NQRZOHGJH�LQ�KHDOWK�SURIHVVLRQDOV��DEDUULHU�WR�SURYLGLQJ�LQIRUPDWLRQ�WR�SDWLHQWV" 4XDOLW\�LQ�+HDOWK�&DUH ���������6SLHOEHUJHU &'��*RUVXFK 5/��/XVKHQH 5��9DJJ 35��-DFREV�*$��������6WDWH�7UDLW�,QYHQWRU\�IRU�$GXOWV�6DPSOHU�VHW��PDQXDO��WHVW��VFRULQJ�NH\��&RQVXOWLQJ�3V\FKRORJLVWV�3UHVV��3DOR�$OWR�&DOLIRUQLD�6WDSOHWRQ�+��'XHUGHQ -�DQG�.LUNKDP�0��������(YDOXDWLRQ�RI�WKH�,PSDFW�RI�WKH�6XSHUYLVLRQ�RI�0LGZLYHVRQ�3URIHVVLRQDO�3UDFWLFH�DQG�WKH�4XDOLW\�RI�0LGZLIHU\�&DUH� (QJOLVK�1DWLRQDO�%RDUG�IRU�1XUVLQJ�DQG0LGZLIHU\��/RQGRQ�6WDSOHWRQ�+0��������&KRLFH�LQ�WKH�IDFH�RI�8QFHUWDLQW\��,Q��5HIOHFWLRQV�2Q�0LGZLIHU\� .LUNKDP�0�DQG3HUNLQV�(5�>HGV�@�%DLOOLHUH 7LQGDOO��/RQGRQ�6WDWD&RUS��������6WDWD�6WDWLVWLFDO�6RIWZDUH��5HOHDVH����� ����� 6WDWD &RUSRUDWLRQ��&ROOHJH�6WDWLRQ�7H[DV�6WDWKDP�+��*UHHQ�-�DQG�.DIHWVLRV�.��������:KR�:RUULHV�7KDW�6RPHWKLQJ�0LJKW�EH�:URQJ�:LWK�WKH%DE\"�$�3URVSHFWLYH�6WXG\�RI������3UHJQDQW�:RPHQ��%LUWK �����������6WHLQ�/��:DWWV�'�DQG�+RZHOO�7��������7KH�GRFWRU�QXUVH�JDPH�UHYLVLWHG��1HZ�(QJODQG�-RXUQDO�RI0HGLFLQH��������������6WHLQ�/��������7KH�GRFWRU�QXUVH�JDPH��$UFKLYHV�RI�*HQHUDO�3V\FKLDWU\�������������6WHZDUW�-+��$QGUHZV�-��&DUWOLGJH�3+7��������1XPEHUV�RI�GHDWKV�UHODWHG�WR�LQWUDSDUWXP�DVSK[LD�DQGWLPLQJ�RI�ELUWK�LQ�DOO�:DOHV�SHULQDWDO�VXUYH\����������%0- �����������6WHZDUW�0��������3HUVRQDO�FRPPXQLFDWLRQ�



5HIHUHQFHV ���

6WUDXVV�$��&RUELQ�-������� %DVLFV�RI�4XDOLWDWLYH�5HVHDUFK��*URXQGHG�7KHRU\�3URFHGXUHV�DQG7HFKQLTXHV� 6DJH��/RQGRQ�6XOOLYDQ�6�DQG�3LFNHULQJ�1��������3DWLHQW�DQG�FDUHU�LQYROYHPHQW�LQ�FOLQLFDO�GHFLVLRQ�PDNLQJ��D�UHYLHZRI�WKH�OLWHUDWXUH�WR�$XJXVW�������&HQWUH�IRU�3KLORVRSK\�DQG�+HDOWK�&DUH��8QLYHUVLW\�RI�:DOHV��6ZDQVHD�6XWWRQ�-�DQG�6FRWW�3��XQGDWHG��8QGHUVWDQGLQJ�DQG�7HDFKLQJ�2SWLPDO�)RHWDO�3RVLWLRQLQJ 1HZ�=HDODQG�%LUWK�&RQFHSWV7DXVVLJ�07��������5HLILFDWLRQ�$QG�7KH�&RQVFLRXVQHVV�2I�7KH�3DWLHQW� 6RFLDO�6FLHQFH�DQG�0HGLFLQH���������7HL[HLUD�-0$��)LVN�10�DQG�*ORYHU�9��������$VVRFLDWLRQ�EHWZHHQ�PDWHUQDO�DQ[LHW\�LQ�SUHJQDQF\�DQGLQFUHDVHG�XWHULQH�DUWHU\�UHVLVWDQFH�LQGH[��FRKRUW�EDVHG�VWXG\��%0-�����������7KRPDV�*��������0RWKHU�7RQJXH��WKH�H[SHULHQFH�RI�:HOVK�VSHDNLQJ�ZRPHQ�LQ�D�ELOLQJXDO�PDWHUQLW\VHUYLFH� SDSHU�JLYHQ�DW�5HVHDUFK�LQ�0LGZLIHU\�&RQIHUHQFH��%LUPLQJKDP�7KRUQWRQ�-*��+HZLVRQ�-��/LOIRUG�5-�DQG�9DLO�$��������$�UDQGRPLVHG�WULDO�RI�WKUHH�PHWKRGV�RI�JLYLQJLQIRUPDWLRQ�DERXW�SUHQDWDO�WHVWLQJ��%0-�������������7LOOH\�%&��%DUQHV�$%��%HUJVWUDOK�(��/DEDUWKH�'��1ROOHU�./��&ROWRQ�7�DQG�$GDP�(��������$�FRPSDULVRQRI�SUHJQDQF\�KLVWRU\�UHFDOO�DQG�PHGLFDO�UHFRUGV��-RXUQDO�RI�(SLGHPLRORJ\������������7LQVOH\ /��������,QGXVWULDO�UHODWLRQV�LQ�:DOHV��5&0�0LGZLYHV�-RXUQDO����������7XGRU�+DUW�-��������7KH�,QYHUVH�&DUH�/DZ��/DQFHW L���������8NRXPXQQH�2&��*XOOLIRUG�0&��&KLQQ�6��6WHUQH�-$&�DQG�%XUQH\�3*-��������0HWKRGV�IRU�HYDOXDWLQJDUHD�ZLGH�DQG�RUJDQLVDWLRQ�EDVHG�LQWHUYHQWLRQV�LQ�KHDOWK�DQG�KHDOWK�FDUH��D�V\VWHPDWLF�UHYLHZ��+HDOWK7HFKQRO $VVHVV �����81,&()�8.��������,PSOHPHQWLQJ�7KH�7HQ�6WHSV�7R�6XFFHVVIXO�%UHDVWIHHGLQJ��D�JXLGH�WR�8.PDWHUQLW\�VHUYLFH�SURYLGHUV�ZRUNLQJ�WRZDUGV�%DE\�)ULHQGO\�DFFUHGLWDWLRQ $XJXVW��%DE\�)ULHQGO\,QLWLDWLYH��81,&()�8QLWHG�1DWLRQV�&KLOGUHQ
V�)XQG��/RQGRQ�9DXJKDQ�'��������7KHRU\�HODERUDWLRQ��7KH�KHXULVWLFV�RI�FDVH�DQDO\VLV���,Q��%HFNHU�+�DQG�5DJLQ�&�HGV��:KDW�LV�D�FDVH" �SS�����������&DPEULGJH�8QLYHUVLW\�3UHVV��1<�:DOG�1-��.HQQDUG�$��+DFNVKDZ$�DQG�0F*XLUH�$��������$QWHQDWDO�VFUHHQLQJ�IRU�'RZQ
V�V\QGURPH�+HDOWK�7HFKQRO $VVHVV �����:DOGHQVWURP�8��������&RQWLQXLW\�2I�&DUHU�$QG�6DWLVIDFWLRQ��0LGZLIHU\ ������������:HOVK�+HDOWK�3ODQQLQJ�)RUXP��������3URWRFRO�IRU�,QYHVWPHQW�LQ�+HDOWK�JDLQV ��0DWHUQDO�DQG�(DUO\�FKLOG+HDOWK��:HOVK�2IILFH��&DUGLII�:HOVK�/DQJXDJH�$FW��������+062��&DUGLII�:HOVK�2IILFH������D� :KLOH�\RX�DUH�SUHJQDQW��KRZ�WR�DYRLG�LQIHFWLRQ�IURP�IRRG�DQG�FRQWDFW�ZLWKDQLPDOV 3URGXFHG�IRU�WKH�:HOVK�2IILFH�E\�WKH�&HQWUDO�2IILFH�RI�,QIRUPDWLRQ��:2))�-������������:HOVK�2IILFH������E��0DWHUQLW\�6HUYLFHV�5HYLHZ�:DOHV��:HOVK�2IILFH��&DUGLII�:HOVK�2IILFH��������+HDOWK�(YLGHQFH�%XOOHWLQV�:DOHV��0DWHUQDO�DQG�(DUO\�&KLOG�+HDOWK��3URWRFRO(QKDQFHPHQW�3URMHFW��:HOVK�2IILFH��&DUGLII�:HOVK�2IILFH��������,QYROYLQJ�WKH�3XEOLF��1+6�:DOHV�:HVWUHLFK�5��6SHFWRU�'XQVN\�/��.OHLQ�0�HW��DO��������7KH�,QIOXHQFH�ELUWK�VHWWLQJ�RQ�WKH�IDWKHU
VEHKDYLRXU�WRZDUG�KLV�SDUWQHU�DQG�LQIDQW %LUWK �����������:KLWH�&�DQG�:LOOLDPV�65��������6WUXJJOH�RU�6WDUYH��+RQQR��'LQDV 3RZ\V�:LONLQVRQ�&��������(YDOXDWLRQ�RI�ULVN�VFRULQJ�V\VWHP�DQG�ULVN�FRPPXQLFDWLRQ�SDFNDJH�WR�UHGUHVVFXUUHQW�PDOGLVWULEXWLRQ�RI�FHUYLFDO�VFUHHQLQJ�¤�&5(67��5HSRUW�WR�:DOHV�2IILFH�RI�5HVHDUFK�DQG'HYHORSPHQW�IRU�+HDOWK�DQG�6RFLDO�&DUH�:LOOLDPVRQ�&��������:KRVH�6WDQGDUGV"�&RQVXPHU�DQG�3URIHVVLRQDO�6WDQGDUGV�LQ�+HDOWK�&DUH� 2SHQ8QLYHUVLW\�3UHVV��%XFNLQJKDP�



,QIRUPHG�&KRLFH�LQ�0DWHUQLW\�&DUH��$Q�(YDOXDWLRQ�RI�(YLGHQFH�%DVHG�/HDIOHWV���
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$SSHQGL[����7LWOHV�RI�WKH�0,',56�,QIRUPHG�&KRLFH�/HDIOHWV
:20(1
6�9(56,21 352)(66,21$/6©�9(56,21

� 6XSSRUW LQ ODERXU 6XSSRUW LQ ODERXU
� /LVWHQLQJ�WR�\RXU�EDE\©V KHDUWEHDW GXULQJODERXU )HWDO KHDUW�UDWH PRQLWRULQJ LQ ODERXU
� 8OWUDVRXQG�VFDQV ��VKRXOG�\RX�KDYH�RQH" 8OWUDVRXQG�VFUHHQLQJ�LQ�WKH�ILUVW�KDOI�RISUHJQDQF\��LV�LW�XVHIXO�IRU�HYHU\RQH"
� $OFRKRO DQG�SUHJQDQF\ $OFRKRO DQG�SUHJQDQF\
� 3RVLWLRQV LQ�ODERXU�DQG�GHOLYHU\ 3RVLWLRQV LQ ODERXU DQG�GHOLYHU\
� (SLGXUDOV IRU�SDLQ�UHOLHI�LQ�ODERXU (SLGXUDO�SDLQ�UHOLHI GXULQJ�ODERXU
� )HHGLQJ�\RXU�EDE\ � EUHDVW RU ERWWOH" %UHDVWIHHGLQJ RU ERWWOH�IHHGLQJ��+HOSLQJZRPHQ�WR�FKRRVH
� /RRNLQJ�IRU 'RZQ©V�V\QGURPH DQG VSLQDELILGD LQ�SUHJQDQF\ $QWHQDWDO�VFUHHQLQJ�IRU�FRQJHQLWDODEQRUPDOLWLHV� KHOSLQJ�ZRPHQ�WR�FKRRVH
� %UHHFK�EDE\��:KDW�DUH�\RXU�FKRLFHV" %UHHFK�SUHVHQWDWLRQ ��RSWLRQV�IRU�FDUH
�� :KHUH�ZLOO�\RX�KDYH�\RXU�EDE\ � KRVSLWDORU�KRPH" 3ODFH RI ELUWK

7KH�ILUVW�VHULHV RI�OHDIOHWV��SXEOLVKHG�LQ�-XO\�������LQFOXGHG�OHDIOHWV������WKH�VHFRQG�VHULHV��SXEOLVKHG,Q�-DQXDU\�������LQFOXGHG�OHDIOHWV������
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$SSHQGL[����&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO
$�2©&DWKDLQ��6-�:DOWHUV�� -3�1LFKROO��.-�7KRPDV0HGLFDO�&DUH�5HVHDUFK�8QLW�DQG��6KHIILHOG�+HDOWK�(FRQRPLFV�*URXS��6FKRRO�RI�+HDOWK�DQG�5HODWHG5HVHDUFK��8QLYHUVLW\�RI�6KHIILHOG
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$SSHQGL[��D��&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO���4XHVWLRQQDLUHV
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$SSHQGL[��E��&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO���6RXUFH�RI4XHVWLRQV�8VHG�LQ�WKH�4XHVWLRQQDLUH
���/HDIOHWV
:RPHQ�ZHUH�DVNHG�LI�D�PLGZLIH�RU�GRFWRU�KDG�JLYHQ�WKHP�DQ\�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��,QDGGLWLRQ��ZRPHQ�ZHUH�DVNHG�KRZ�KHOSIXO�WKH�OHDIOHWV�KDG�EHHQ��D�TXHVWLRQ�ZKLFK�ZDV�EDVHG�RQ�DTXHVWLRQ�XVHG�LQ�WKH�SLORW�VWXG\�RI�WZR�RI�WKH�OHDIOHWV��2OLYHU��������7KHVH�TXHVWLRQV�FDQ�EH�VHHQ�LQ6HFWLRQ�+�RI�WKH�TXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�
���.QRZOHGJH
0HPEHUV�RI�WKH�UHVHDUFK�WHDP��0.��+6��GHYHORSHG�D�WHQ�LWHP�PXOWLSOH�FKRLFH�NQRZOHGJHTXHVWLRQQDLUH�IRU�HDFK�RI�WKH�WHQ�OHDIOHWV��7KH�TXHVWLRQV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�SURYLGHG�LQ�WKHZRPHQ©V�OHDIOHWV�UDWKHU�WKDQ�WKH�SURIHVVLRQDOV©�OHDIOHWV��1LQH�RI�WKHVH�TXHVWLRQQDLUHV�ZHUH�LQVHUWHG�LQWRWKH�PDLQ�TXHVWLRQQDLUHV�LQ�SDLUV��.QRZOHGJH�TXHVWLRQQDLUHV�RQ�VFDQQLQJ��VFUHHQLQJ��ZKHUH�WR�KDYH\RXU�EDE\�DQG�GULQNLQJ�DOFRKRO�LQ�SUHJQDQF\�ZHUH�SDLUHG�DQG�LQVHUWHG�LQ�WKH�DQWHQDWDO�TXHVWLRQQDLUH�.QRZOHGJH�TXHVWLRQQDLUHV�RQ�VXSSRUW��PRQLWRULQJ��SRVLWLRQV��HSLGXUDOV�DQG�IHHGLQJ�ZHUH�SDLUHG�DQGLQVHUWHG�LQ�WKH�SRVWQDWDO�TXHVWLRQQDLUH��7KXV�HDFK�ZRPDQ�FRPSOHWHG�WZR�NQRZOHGJH�TXHVWLRQQDLUHV��$VHSDUDWH�VXUYH\�ZDV�XQGHUWDNHQ�WR�GHWHUPLQH�ZRPHQ©V�NQRZOHGJH�OHYHOV�RI�EUHHFK�SUHVHQWDWLRQ��6HH$SSHQGL[��D�IRU�FRSLHV�RI�WKH�TXHVWLRQQDLUHV�XVHG�
.QRZOHGJH�TXHVWLRQQDLUHV�ZHUH�VFRUHG�E\�DOORFDWLQJ�D�VFRUH�RI�RQH�IRU�HDFK�IXOO\�FRUUHFW�DQVZHU��ZLWKVFRUHV�UDQJLQJ�IURP���WR����IRU�HDFK�NQRZOHGJH�TXHVWLRQQDLUH�
���3UHIHUHQFHV
:RPHQ�ZHUH�DVNHG�ZKHWKHU�WKH\�KDG�D�SUHIHUUHG�RSWLRQ�IRU�HDFK�RI�WKH�LVVXHV�FRYHUHG�E\�WKH�OHDIOHWV�ZKDW�WKRVH�SUHIHUHQFHV�ZHUH��WKHLU�VWUHQJWK�RI�IHHOLQJ�DERXW�WKHLU�SUHIHUHQFHV�DQG�WKH�LQIOXHQFHV�RQWKRVH�SUHIHUHQFHV��7KHVH�TXHVWLRQV�FDQ�EH�VHHQ�LQ�6HFWLRQ�'�RI�WKH�TXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�
���,QIRUPHG�FKRLFH�DQG�LWV�FRPSRQHQWV
7KH�TXHVWLRQV�DERXW�LQIRUPHG�FKRLFH�DUH�LQ�VHFWLRQV�(�DQG�)�RI�WKH�TXHVWLRQQDLUHV��4XHVWLRQ�)���LV�WKHNH\�TXHVWLRQ�DQG�LV�EDVHG�RQ�WKH�GHILQLWLRQ�RI�HYLGHQFH�LQIRUPHG�SDWLHQW�FKRLFH��D�GHFLVLRQ�DERXWKHDOWK�FDUH�LQWHUYHQWLRQV�D�SHUVRQ�ZLOO�RU�ZLOO�QRW�UHFHLYH��ZKHUH�WKH�SHUVRQ�LV�JLYHQ�UHVHDUFK�EDVHGLQIRUPDWLRQ�DERXW�WKH�HIIHFWLYHQHVV�RI�DW�OHDVW�WZR�DOWHUQDWLYH�LQWHUYHQWLRQV�DQG�WKH�SHUVRQ�SURYLGHVVRPH�LQSXW�WR�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��6LQFH�WKLV�GHILQLWLRQ�ZDV�XQOLNHO\�WR�EH�XQGHUVWRRG�E\�OD\SHRSOH��LW�ZDV�EURNHQ�GRZQ�LQWR�LWV�FRPSRQHQW�SDUWV�DQG�WKHQ�UHEXLOW�LQWR�D�TXHVWLRQ�DERXW�,QIRUPHG&KRLFH��)LUVW��ZRPHQ�ZHUH�DVNHG�DERXW�WKH�DPRXQW�RI�LQIRUPDWLRQ�WKH\�KDG�DERXW�HDFK�RI�WKHGHFLVLRQV�WR�EH�PDGH��DQG�RYHUDOO�LQ�PDWHUQLW\�FDUH��TXHVWLRQ�(�����7KLV�ZDV�EDVHG�RQ�DQ�$XGLW&RPPLVVLRQ�TXHVWLRQ��$XGLW�&RPPLVVLRQ�������DQG�DGDSWHG�EDVHG�RQ�WKH�TXDOLWDWLYH�UHVHDUFK�DQGSLORWLQJ�LQ�WKH�HWKQRJUDSKLF�VLWHV��(YLGHQFH�EDVHG�LQIRUPDWLRQ�ZDV�QRW�VSHFLILHG�EHFDXVH�WKLV�ZDV�DSURIHVVLRQDO�WHUP��6HFRQG��ZRPHQ�ZHUH�DVNHG�ZKHWKHU�WKH\�KDG�KDG�HQRXJK�GLVFXVVLRQ�ZLWK�KHDOWKSURIHVVLRQDOV�DERXW�HDFK�RI�WKH�GHFLVLRQV��DQG�RYHUDOO�LQ�PDWHUQLW\�FDUH��TXHVWLRQ�)�����7KLUG��ZRPHQZHUH�DVNHG�DERXW�ZKHWKHU�WKH\�ZHUH�RIIHUHG�D�FKRLFH�DERXW�HDFK�RI�WKH�GHFLVLRQV��TXHVWLRQ�)����)LQDOO\��ZRPHQ�ZHUH�DVNHG

'LG�\RX�KDYH�HQRXJK�LQIRUPDWLRQ DQG�GLVFXVVLRQ ZLWK�PLGZLYHV�RU�GRFWRUV�WRPDNH�D�FKRLFH WRJHWKHU�DERXW�DOO�WKH�WKLQJV�WKDW�KDSSHQHG�GXULQJ�\RXU�FDUH��\HV�SDUWO\��QR��WKHUH�ZDV�QR�FKRLFH��GLG�QRW�DSSO\�
7KLV�ZDV�DVNHG�IRU�HDFK�GHFLVLRQ��DQG�RYHUDOO�LQ�PDWHUQLW\�FDUH��:RPHQ�ZHUH�DOVR�DVNHG�DERXW�WKHLUVDWLVIDFWLRQ�ZLWK�WKH�ZD\�FKRLFHV�KDG�EHHQ�PDGH�IRU�HDFK�GHFLVLRQ��DQG�RYHUDOO�LQ�PDWHUQLW\�FDUH��)����
���&RQWURO
7ZR�TXHVWLRQV�ZHUH�LQFOXGHG�WR�FRYHU�WKH�LVVXH�RI�WKH�DPRXQW�RI�FRQWURO�ZRPHQ�IHOW�WKH\�KDG�DERXWWKHLU�FDUH��TXHVWLRQ�)�����7KHVH�ZHUH�EDVHG�RQ�D�TXHVWLRQ�ZKLFK�*UHHQ�XVHG�LQ�KHU�VHPLQDO�ZRUN



$�

*UHDW�([SHFWDWLRQV�LQ�ZKLFK�VKH�DVNHG�¨,Q�JHQHUDO�GLG�\RX�IHHO�LQ�FRQWURO�RI�ZKDW�VWDII�ZHUH�GRLQJ�WR\RX�GXULQJ�ODERXU"©��*UHHQ��������7KLV�ZDV�DGDSWHG�WR�DVN�DERXW�WZR�LVVXHV��FRQWURO�RI�WKLQJV�WKDWKDSSHQHG�DQG�FRQWURO�RI�DFWLRQV�XQGHUWDNHQ�E\�VWDII�
���(PRWLRQDO�KHDOWK
'HSUHVVLRQ
7KH�(GLQEXUJK�3RVWQDWDO�'HSUHVVLRQ�6FDOH��(3'6��ZDV�GHYHORSHG�DV�D�VFUHHQLQJ�WRRO�IRU�SRVWQDWDOGHSUHVVLRQ��&R[�������DQG�KDV�EHHQ�XVHG�DV�D�UHVHDUFK�WRRO�IRU�PHDVXULQJ�GHSUHVVLRQ�DQWHQDWDOO\�DVZHOO�DV�SRVWQDWDOO\��0XUUD\��������,W�KDV�EHHQ�VXJJHVWHG�WKDW�LW�LV�PRUH�DSSURSULDWH�WR�XVH�WKH�(3'6DV�D�PHDVXUH�RI�¨ORZ�HPRWLRQDO�ZHOO�EHLQJ©�UDWKHU�WKDQ�DV�D�GLUHFW�PHDVXUH�RI�GHSUHVVLRQ��*UHHQ�������6LQFH�D�VHW�RI�OHDIOHWV�DUH�XQOLNHO\�WR�UHOLHYH�GHSUHVVLYH�LOOQHVVHV�DQG�DUH�PRUH�OLNHO\�WR�EH�DEOHWR�LPSDFW�XSRQ�HPRWLRQDO�ZHOO�EHLQJ��WKH�(3'6�ZDV�VXLWDEOH�IRU�XVH�LQ�WKLV�VWXG\��,W�FDQ�EH�VHHQ�LQ6HFWLRQ�-�RI�WKH�TXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�
7KH�(3'6�FRQVLVWV�RI����LWHPV��HDFK�RI�ZKLFK�FDQ�EH�VFRUHG�IURP���WR����6FRUHV�DUH�WRWDOOHG�DQGUDQJH�IURP���WR����ZKHUH�KLJKHU�VFRUHV�LQGLFDWH�PRUH�QHJDWLYH�IHHOLQJV��7KH�VFRUH�FDQ�EHGLFKRWRPLVHG�EHFDXVH�¨ZRPHQ�ZKR�VFRUH�DERYH�D�WKUHVKROG�RI�������DUH�PRVW�OLNHO\�WR�EH�VXIIHULQJIURP�D�GHSUHVVLYH�LOOQHVV�RI�YDU\LQJ�VHYHULW\©��&R[��������+RZHYHU��WKHUH�LV�FULWLFLVP�WKDW�YDOXDEOH�GDWDDUH�ORVW�E\�GLFKRWRPLVLQJ�DQG�WKHUHIRUH�WKH�PHDQ�VFRUH�LV�UHSRUWHG��*UHHQ�������
$Q[LHW\
7KH�6SLHOEHUJHU�6WDWH�7UDLW�$Q[LHW\�,QYHQWRU\��67$,��LV�D�ZLGHO\�XVHG�PHDVXUH�RI�DQ[LHW\��6SLHOEHUJHU�������,W�LV����LWHPV�ORQJ�����RI�ZKLFK�PHDVXUH�VWDWH�DQ[LHW\��ZKLFK�IOXFWXDWHV�GHSHQGLQJ�XSRQ�FRQWH[W�DQG����RI�ZKLFK�PHDVXUH�WUDLW�DQ[LHW\��D�UHODWLYHO\�VWDEOH�SHUVRQDOLW\�FKDUDFWHULVWLF���6WDWH�DQ[LHW\�ZDVRI�LQWHUHVW�LQ�WKLV�VWXG\�VLQFH�WKH�K\SRWKHVLV�ZDV�WKDW�WKH�OHDIOHWV�PLJKW�FKDQJH�ZRPHQ©V�FXUUHQWIHHOLQJV�DERXW�WKHLU�H[SHULHQFHV��7KH�OHQJWK�RI�WKH�VWDWH�VFDOH�ZDV�SURKLELWLYH�DQG�WKXV�D�VL[�LWHPVKRUW�IRUP�VWDWH�VFDOH�RI�67$,�ZDV�XVHG��0DUWHDX��������7KLV�ZDV�GHYHORSHG�ZLWK�GDWD�IURP����SUHJQDQW�ZRPHQ�ZDLWLQJ�IRU�D�URXWLQH�RXWSDWLHQW�DSSRLQWPHQW�DQG�VKRZQ�WR�KDYH�LQWHUQDO�UHOLDELOLW\�DQGYDOLGLW\�ERWK�IRU�SUHJQDQW�ZRPHQ�UHFHLYLQJ�URXWLQH�FDUH�DQG�SUHJQDQW�ZRPHQ�ZLWK�DEQRUPDO�UHVXOWV�RQD�VFUHHQLQJ�WHVW��3URUDWHG�PHDQV�ZHUH�VKRZQ�WR�EH�LGHQWLFDO�WR�WKH�PHDQV�IRU�WKH�IXOO����LWHP�VWDWHTXHVWLRQQDLUH��7KHVH�TXHVWLRQV�FDQ�EH�VHHQ�LQ�6HFWLRQ�-�RI�WKH�TXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�
7KH�VKRUW�IRUP�VWDWH�VFDOH�RI�67$,�FRQVLVWV�RI�VL[�LWHPV��HDFK�RI�ZKLFK�FDQ�EH�VFRUHG�IURP���WR���6FRUHV�DUH�WRWDOOHG�DQG�UDQJH�IURP���WR����ZKHUH�KLJKHU�VFRUHV�LQGLFDWH�PRUH�QHJDWLYH�IHHOLQJV�3URUDWHG�VFRUHV�KDYH�EHHQ�FDOFXODWHG�WR�UDQJH�IURP����WR����DQG�SURUDWHG�PHDQV�DUH�UHSRUWHG�KHUH�WRDOORZ�FRPSDUDELOLW\�ZLWK�RWKHU�VWXGLHV�
���6DWLVIDFWLRQ�ZLWK�FDUH
:RPHQ�ZHUH�DVNHG�DERXW�WKHLU�VDWLVIDFWLRQ�ZLWK�WKHLU�FDUH�RYHUDOO�DQG�ZLWK�GLIIHUHQW�DVSHFWV�RI�WKHLUFDUH��LQFOXGLQJ�WKH�GHFLVLRQV�UHOHYDQW�WR�WKLV�VWXG\��WKH�FKRLFHV�PDGH�DQG�GLVFXVVLRQV�ZLWK�VWDII��7KLVVHFWLRQ�ZDV�EDVHG�RQ�WKH�23&6�PDWHUQLW\�TXHVWLRQQDLUH��0DVRQ��������7KHVH�TXHVWLRQV�FDQ�EH�VHHQLQ�6HFWLRQ�,�RI�WKH�TXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�
���$FWLRQV�WDNHQ�E\�ZRPHQ�DQG�WKHLU�XVH�RI�KHDOWK�VHUYLFHV
:RPHQ�ZHUH�DVNHG�DERXW�WKH�DFWLRQV�WKH\�WRRN�DQG�WKH�VHUYLFHV�WKH\�XVHG�ZKLFK�ZHUH�UHOHYDQW�WR�WKHVWXG\��4XHVWLRQV�ZHUH�EDVHG�RQ�WKH�23&6�VXUYH\�DQG�WKH�$XGLW�&RPPLVVLRQ�VXUYH\��7KHVH�TXHVWLRQVFDQ�EH�VHHQ�LQ�6HFWLRQ�&�RI�WKH�TXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�
���,QIRUPDWLRQ�LQGXFHG�DQ[LHW\
:RPHQ�ZHUH�DVNHG�VSHFLILFDOO\�DERXW�WKH�HIIHFW�RI�LQIRUPDWLRQ�RQ�WKHLU�DQ[LHW\�OHYHOV��TXHVWLRQ�(����



$�

����6XE�JURXSV�RI�ZRPHQ
6RFLDO�DQG�GHPRJUDSKLF�YDULDEOHV
:RPHQ�ZHUH�DVNHG�WKHLU�DJH��WKHLU�DJH�ZKHQ�WKH\�OHIW�IXOO�WLPH�HGXFDWLRQ��WKH�HWKQLF�JURXS�WKH\FRQVLGHUHG�WKH\�EHORQJHG�WR��ZKHWKHU�WKH\�RZQHG�RU�UHQWHG�WKHLU�DFFRPPRGDWLRQ��WKHLU�HPSOR\PHQWVWDWXV��WKHLU�RFFXSDWLRQ��FRGHG�XVLQJ�WKH�6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFDWLRQ�DQG�FODVVLILHG�LQWR�QRQ�PDQXDO�DQG�PDQXDO���WKHLU�SDUWQHU©V�HPSOR\PHQW�VWDWXV�DQG�RFFXSDWLRQ��ZKHWKHU�WKH�EDE\�ZDV�WKHLUILUVW��VHFRQG�HWF��7KHVH�TXHVWLRQV�DUH�EDVHG�RQ�WKH�23&6�VXUYH\�DQG�TXHVWLRQV�XVHG�LQ�WKH�&HQVXV�&HQVXV��������7KHVH�TXHVWLRQV�FDQ�EH�VHHQ�LQ�6HFWLRQ�.�RI�WKH�TXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�
7\SH�RI�GHFLVLRQ�PDNHU
3HRSOH�KDYH�GLIIHUHQW�LQIRUPDWLRQ�VHHNLQJ�VW\OHV��7KH�H[WHQW�WR�ZKLFK�ZRPHQ�ZDQW�WR�SDUWLFLSDWH�LQGHFLVLRQ�PDNLQJ�PD\�DIIHFW�WKHLU�SHUFHSWLRQV�DQG�H[SHULHQFHV�RI�GHFLVLRQ�PDNLQJ��:RPHQ�ZHUHDVNHG�ZKLFK�UROH�WKH\�SUHIHUUHG�WR�WDNH�ZKHQ�PDNLQJ�FKRLFHV�DERXW�WKHLU�FDUH��ZLWK�WKH�RSWLRQV�UDQJLQJIURP�PDNLQJ�WKH�FKRLFH�WKHPVHOYHV�WKURXJK�WR�OHDYLQJ�DOO�GHFLVLRQV�WR�KHDOWK�SURIHVVLRQDOV��7KLVTXHVWLRQ�ZDV�EDVHG�RQ�'HJQHU©V�&RQWURO�3UHIHUHQFHV�6FDOH�DQG�ZDV�IROORZHG�E\�D�VLPLODU�TXHVWLRQDVNLQJ�DERXW�ZKDW�DFWXDOO\�KDSSHQHG��'HJQHU��������7KHVH�DUH�TXHVWLRQV�)���DQG�)���LQ�WKHTXHVWLRQQDLUHV�XVHG�LQ�WKLV�VWXG\�



$��
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$SSHQGL[��F��&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO���7KH�$QDO\VLV
���7KH�SRZHU�RI�WKH�SURSRVHG�VWXG\
6WDQGDUG�VDPSOH�VL]H�IRUPXODH�DUH�QRW�DSSURSULDWH�IRU�D�FOXVWHU�GHVLJQ�EHFDXVH�LQGLYLGXDOV�ZLWKLQFOXVWHUV�PD\�EH�PRUH�VLPLODU�WKDQ�WKRVH�LQ�GLIIHUHQW�FOXVWHUV��)RUPXODH�IRU�FDOFXODWLQJ�VDPSOH�VL]H�LQFOXVWHU�WULDOV�DGMXVW�VWDQGDUG�IRUPXODH�E\�D�GHVLJQ�HIIHFW��7KH�GHVLJQ�HIIHFW�GHSHQGV�RQ�WKH�DYHUDJHVL]H�RI�WKH�FOXVWHUV�DQG�WKH�LQWUDFODVV�FRUUHODWLRQ�FRHIILFLHQW��,&&���ZKHUH�WKH�,&&�LV�WKH�SURSRUWLRQ�RIWKH�WRWDO�YDULDWLRQ�WKDW�LV�EHWZHHQ�WKH�FOXVWHUV��7KH�RULJLQDO�VDPSOH�VL]H�FDOFXODWLRQ�IRU�WKLV�VWXG\�ZDVEDVHG�RQ����FOXVWHUV�EHFDXVH�VRPH�RI�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�KRVSLWDOV�ZHUH�XQNQRZQ�ZKHQWKH�FDOFXODWLRQ�ZDV�PDGH��:LWK�WKH�DVVXPSWLRQV�WKDW�WKH�WUXH�HIIHFW�ZRXOG�EH�WKH�VDPH�LQ�DOO�FOXVWHUV�WKDW�WKH�WRWDO�QXPEHU�RI�GHOLYHULHV�SHU�ZHHN�LQ�WKH�LQWHUYHQWLRQ�FOXVWHUV�DQG�WKH�FRQWURO�FOXVWHUV�ZRXOGEH�WKH�VDPH�DQG�WKDW�WKH�,&&�ZDV��������DQG�ZLWK�DQ�DYHUDJH�FOXVWHU�VL]H�RI�����ZRPHQ��LW�ZDVFDOFXODWHG�WKDW�D�WRWDO�VDPSOH�VL]H�RI������ZRPHQ�ZRXOG�JLYH�DQ�����FKDQFH�RI�GHWHFWLQJ�DQLPSURYHPHQW�IURP�����WR�����LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�SHUFHLYLQJ�WKDW�WKH\�PDGH�LQIRUPHG�FKRLFHVLQ�LQWHUYHQWLRQ�FOXVWHUV�FRPSDUHG�ZLWK�QR�FKDQJH�LQ�FRQWURO�FOXVWHUV�DW�D�WZR�WDLOHG�VLJQLILFDQFH�OHYHO�RI����$OORZLQJ�IRU�ORVV�GXH�WR�H[FOXVLRQV�DQG�D�����UHVSRQVH�UDWH�WR�WKH�TXHVWLRQQDLUH�������ZRPHQZHUH�QHHGHG�LQ�HDFK�FRKRUW��WKDW�LV�VL[�ZHHNV�RI�ZRPHQ�ERRNHG�IRU�DQWHQDWDO�FDUH�IRU�WKH�DQWHQDWDOTXHVWLRQQDLUH�DQG�VL[�ZHHNV�RI�ZRPHQ�GHOLYHULQJ�EDELHV�IRU�WKH�SRVWQDWDO�TXHVWLRQQDLUH�
���8QPDWFKHG�DQDO\VLV
7KH�FOXVWHUV�ZHUH�SDLUHG�WR�HQVXUH�EDODQFH�LQ�WKH�WZR�WULDO�DUPV��7KLV�SDLULQJ�ZDV�EDVHG�PDLQO\�RQ�WKHVL]H�RI�WKH�FOXVWHU�DQG�SDUWO\�RQ�ORFDO�NQRZOHGJH�RI�WKH�VRFLDO�GHSULYDWLRQ�LQGLFHV�RI�WKH�SRSXODWLRQVVHUYHG�E\�WKHP��0DWFKLQJ�FDQ�OHDG�WR�FRQVLGHUDEOH�JDLQ�LQ�VWDWLVWLFDO�SUHFLVLRQ��+RZHYHU��SDLU�PDWFKHGGHVLJQV�KDYH�EHHQ�VKRZQ�WR�KDYH�VHYHUH�OLPLWDWLRQV��.ODU��������,Q�IDFW��ZKHQ�WKH�QXPEHU�RI�SDLUV�LVVPDOO��PDWFKLQJ�FDQ�GHFUHDVH�WKH�SRZHU�RI�WKH�GHVLJQ�XQOHVV�WKH�PDWFKLQJ�YDULDEOH�LV�KLJKO\�FRUUHODWHGZLWK�WKH�RXWFRPH�YDULDEOH��'LHKU��������,I�WKHUH�DUH�IHZHU�WKDQ�WHQ�SDLUV��DQ�XQPDWFKHG�GHVLJQ�KDV�WKHPRVW�SRZHU��'LHKU��������:KHQ�PDWFKLQJ�LV�SUHIHUUHG�WR�HQVXUH�EDODQFHG�WULDO�DUPV��LW�LVUHFRPPHQGHG�WKDW�DQ�XQPDWFKHG�DQDO\VLV�LV�XQGHUWDNHQ�WR�LQFUHDVH�SRZHU��'LHKU��������,Q�WKLV�WULDO�LWZDV�LPSRUWDQW�WR�EDODQFH�WKH�WZR�DUPV�EHFDXVH�RI�WKH�VPDOO�QXPEHU�RI�FOXVWHUV��6LQFH�LW�LV�XQOLNHO\�WKDWWKH�VL]H�RI�WKH�KRVSLWDO�ZRXOG�EH�KLJKO\�FRUUHODWHG�ZLWK�D�FKDQJH�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�UHSRUWLQJWKH\�KDG�H[HUFLVHG�LQIRUPHG�FKRLFH��WKLV�PDWFKHG�GHVLJQ�KDV�EHHQ�IROORZHG�E\�DQ�XQPDWFKHGDQDO\VLV�
���6WDWLVWLFDO�DQDO\VLV
7KHUH�DUH�WKUHH�EDVLF�DSSURDFKHV�WR�WKH�DQDO\VLV�RI�FOXVWHU�UDQGRPLVHG�WULDOV��8NRXPXQQH�������
�� &OXVWHU�OHYHO�DQDO\VLV�ZLWK�WKH�FOXVWHU�PHDQV�RU�SURSRUWLRQV�XVHG�DV�REVHUYDWLRQV��� 8QLYDULDWH�DQDO\VLV�RI�LQGLYLGXDO�OHYHO�GDWD�ZLWK�VWDQGDUG�HUURUV�DGMXVWHG�IRU�WKH�GHVLJQ�HIIHFW��� 5HJUHVVLRQ�DQDO\VLV�RI�LQGLYLGXDO�OHYHO�GDWD�XVLQJ�PHWKRGV�IRU�FOXVWHUHG�GDWD�
0HWKRGV���DQG���ZHUH�DSSOLHG�WR�WKLV�GDWD��$OO�DQDO\VLV�ZDV�XQGHUWDNHQ�RQ�DQ�LQWHQWLRQ�WR�WUHDW�EDVLV�
����&OXVWHU�OHYHO�DQDO\VLV�ZLWK�WKH�FOXVWHU�PHDQV�RU�SURSRUWLRQV�XVHG�DV�REVHUYDWLRQV
,W�LV�UHFRPPHQGHG�WKDW�ZKHQ�WKH�QXPEHU�RI�FOXVWHUV�SHU�JURXS�LV�OHVV�WKDQ�WHQ��D�FOXVWHU�OHYHO�DQDO\VLVVKRXOG�EH�XQGHUWDNHQ��)RU�DQDO\VLV�DW�WKH�FOXVWHU�OHYHO��LQGLYLGXDO�OHYHO�GDWD�DUH�VXPPDULVHG�DW�WKHFOXVWHU�OHYHO��,Q�WKLV�VWXG\��WKLV�UHVXOWHG�LQ�WHQ�VXPPDU\�GDWD�SRLQWV�IRU�HDFK�RXWFRPH�YDULDEOH��ILYH�IRULQWHUYHQWLRQ�FOXVWHUV�DQG�ILYH�IRU�FRQWURO�FOXVWHUV��7KH�FKDQJH�EHWZHHQ�WKH�%()25(�VXUYH\�DQG�WKH$)7(5�VXUYH\�LQ�WKH�LQWHUYHQWLRQ�VLWHV�YHUVXV�FKDQJH�LQ�WKH�FRQWURO�VLWHV�ZDV�RI�LQWHUHVW��7R�LOOXVWUDWH�WKH�SURSRUWLRQ�RI�ZRPHQ�ZKR�UHSRUWHG�WKDW�WKH\�H[HUFLVHG�LQIRUPHG�FKRLFH�LQ�HDFK�FOXVWHU�ZDVFDOFXODWHG�IRU�%()25(�WKH�LQWHUYHQWLRQ��7KH�SURSRUWLRQ�RI�ZRPHQ�ZKR�UHSRUWHG�WKDW�WKH\�H[HUFLVHGLQIRUPHG�FKRLFH�LQ�HDFK�FOXVWHU�ZDV�FDOFXODWHG�IRU�$)7(5�WKH�LQWHUYHQWLRQ��7KH�FKDQJH�ZKLFKRFFXUUHG�LQ�HDFK�FOXVWHU�ZDV�FDOFXODWHG��UHVXOWLQJ�LQ�WHQ�GDWD�SRLQWV��7KH�PHDQ�RI�WKH�FKDQJHV�LQ�WKHLQWHUYHQWLRQ�FOXVWHUV�ZHUH�WKHQ�FRPSDUHG�ZLWK�WKH�PHDQ�RI�WKH�FKDQJHV�LQ�WKH�FRQWURO�FOXVWHUV�7KHUH�LV�VRPH�GHEDWH�DERXW�KRZ�WR�SURFHHG�WR�DQDO\VH�WKHVH�FOXVWHU�OHYHO�GDWD��2SWLRQV�LQFOXGH�WKH:LOFR[RQ©V�UDQN�VXP�WHVW��WKH�W�WHVW��WKH�ZHLJKWHG�W�WHVW��WKH�SHUPXWDWLRQ�WHVW�RU�D�UH�UDQGRPLVDWLRQ



$��

WHFKQLTXH��RU�DQDO\VLV�RI�FRYDULDQFH��7KH�:LOFR[RQ�UDQN�VXP�WHVW�LV�D�QRQ�SDUDPHWULF�WHVW�ZKLFK�GRHVQRW�UHTXLUH�WKH�DVVXPSWLRQ�RI�QRUPDOLW\��7KH�WZR�VDPSOH�W�WHVW�LV�UREXVW�WR�GHSDUWXUHV�IURP�QRUPDOLW\�LV�VXLWDEOH�IRU�XVH�RQ�WHQ�GDWD�SRLQWV��DQG�LV�VOLJKWO\�PRUH�SRZHUIXO�WKDQ�WKH�:LOFR[RQ©V�UDQN�VXP�WHVW�DQG�WKXV�PD\�EH�PRUH�VXLWDEOH��$�SRVVLEOH�SUREOHP�LV�WKDW�LW�DVVXPHV�WKDW�DOO�WHQ�GDWD�SRLQWV�DUH�EDVHGRQ�HTXDO�VL]HG�FOXVWHUV�DQG�WKHUHIRUH�KDYH�HTXDO�ZHLJKWLQJ��6LQFH�WKH�FOXVWHUV�LQ�WKH�VWXG\�YDU\�LQ�VL]H�D�ZHLJKWHG�W�WHVW��ZHLJKWHG�WR�UHIOHFW�WKH�FOXVWHU�VL]H��WDNHV�WKLV�H[WUD�LQIRUPDWLRQ�LQWR�DFFRXQW��.HUU\�������+RZHYHU��WKLV�DSSURDFK�DVVXPHV�WKDW�WKH�FOXVWHU�VL]H�DQG�WKH�HIIHFW�VL]H�DUH�LQGHSHQGHQW��WKDWLV�WKDW�WKHUH�LV�WKH�VDPH�HIIHFW�LQ�ODUJH�KRVSLWDOV�DQG�VPDOO�KRVSLWDOV��ZKLFK�PD\�QRW�EH�WKH�FDVH��:HGR�QRW�NQRZ�ZKHWKHU�WKH�HIIHFWLYHQHVV�RI�WKH�VHW�RI�OHDIOHWV�LV�GHSHQGHQW�RQ�WKH�VL]H�RI�D�PDWHUQLW\KRVSLWDO�RU�QRW��*LYHQ�WKH�XQFHUWDLQW\�DERXW�WKLV��WKH�W�WHVW�UDWKHU�WKDQ�WKH�ZHLJKWHG�W�WHVW�KDV�EHHQXQGHUWDNHQ��,Q�DGGLWLRQ��WKH�UHVXOWV�RI�WKH�:LOFR[RQ�WHVW�DUH�UHSRUWHG�
7KH�FOXVWHU�OHYHO�DQDO\VHV�KDYH�EHHQ�EDVHG�RQ�WKH�FKDQJH�EHWZHHQ�WZR�WLPH�SHULRGV��)RU�LQGLYLGXDOOHYHO�FOLQLFDO�WULDOV�WKH�SUHIHUUHG�PHWKRG�LV�DQDO\VLV�RI�FRYDULDQFH�ZKHUH�EDVHOLQH�PHDVXUHPHQWV�DUHWDNHQ�LQWR�DFFRXQW�E\�XVLQJ�WKHP�DV�D�FRYDULDWH�LQ�D�OLQHDU�PRGHO�IRU�FRPSDULVRQ�RI�WKH�PHDQV�DIWHUWKH�LQWHUYHQWLRQ��)ULVRQ��������*LYHQ�WKDW�WKLV�LV�WKH�SUHIHUUHG�PHWKRG�IRU�LQGLYLGXDO�OHYHO�DQDO\VLV��ZHKDYH�DOVR�XQGHUWDNHQ�DQDO\VLV�RI�FRYDULDQFH�DW�WKH�FOXVWHU�OHYHO�
����5HJUHVVLRQ�DQDO\VLV�DW�WKH�LQGLYLGXDO�ZRPDQ�OHYHO��ZLWK�DOORZDQFH�IRU�WKH�FOXVWHULQJ�RIZRPHQ©V�UHVSRQVHV�ZLWKLQ�WKH�PDWHUQLW\�XQLW
7KH�GHVLJQ�RI�WKLV�VWXG\�LV�D�¨SUHWHVW�SRVWWHVW�FRQWURO�JURXS�GHVLJQ©�DV�LOOXVWUDWHG�LQ�)LJXUH�&����0XUUD\�������,W�LV�D�QHVWHG�FURVV�VHFWLRQDO�GHVLJQ�EHFDXVH�PDWHUQLW\�KRVSLWDOV�ZHUH�UDQGRPO\�DVVLJQHG�WRHLWKHU�D�FRQWURO�RU�LQWHUYHQWLRQ�JURXS�DQG�WKH�YLHZV�RI�ZRPHQ�ZLWKLQ�WKHVH�JURXSV�ZHUH�PHDVXUHG�WRDVVHVV�WKH�LPSDFW�RI�WKH�LQWHUYHQWLRQ��,Q�WKLV�QHVWHG�FURVV�VHFWLRQDO�WULDO�HDFK�PDWHUQLW\�XQLW�ZDVPHDVXUHG�WZLFH��SUHWHVW��%()25(��DQG�SRVWWHVW��$)7(5����EXW�HDFK�ZRPDQ�ZDV�PHDVXUHG�RQO\�RQFH�7KDW�LV��GLIIHUHQW�ZRPHQ�ZHUH�PHDVXUHG�GXULQJ�HDFK�WLPH�SHULRG�
)LJXUH�&����/D\RXW�RI�WKH�3UHWHVW�3RVWWHVW�&RQWURO�*URXS�'HVLJQ

7LPH�,QWHUYDO&RQGLWLRQ 3UHWHVW��%()25(� 3RVWWHVW��$)7(5�,QWHUYHQWLRQ&RQWURO
7KH�IROORZLQJ�PXOWL�OHYHO�PRGHO�ZDV�ILWWHG�WR�WKH�GDWD�IRU�DQ�XQDGMXVWHG�DQDO\VLV��$OO�UDQGRP�HIIHFWV�DUHLQ�EROG�W\SH��ZKLOH�IL[HG�HIIHFWV�DUH�GHILQHG�LQ�QRUPDO�W\SH�

<LMNO  �P���*O ��7M ��7*MO ��8NO ��78MNO ��HLMNOL� �����Q�O� ���RU���M� ���RU��N� ��������
<LMNO LV�WKH�RXWFRPH�RU�GHSHQGHQW�YDULDEOH�H�J��NQRZOHGJH�VFRUH*�LV�WKH�JURXS��FRQWURO�RU�LQWHUYHQWLRQ�7�LV�WKH�WLPH�SHULRG��SUHWHVW�RU�SRVWWHVW�8�LV�WKH�PDWHUQLW\�XQLW

+HUH�WKH�REVHUYHG�YDOXH�IRU�WKH�LWK ZRPHQ�QHVWHG�ZLWKLQ�WKH�NWK PDWHUQLW\�XQLW�DQG�OWK JURXS�DQGREVHUYHG�DW�WKH�MWK WLPH�ZDV�H[SUHVVHG�DV�D�IXQFWLRQ�RI�WKH�JUDQG�PHDQ��X���WKH�HIIHFW�RI�WKH�OWK JURXS�*O���WKH�HIIHFW�RI�WKH�MWK WLPH��7M���WKH�MRLQW�HIIHFW�RI�WKH�OWK JURXS�DQG�WKH�MWK WLPH��7*MO��,Q�WKLV�WULDO��JURXS��WLPH��DQG�WKHLU�LQWHUDFWLRQ�ZHUH�IL[HG�HIIHFWV��,Q�RUGHU�WR�DFFRXQW�IRU�WKH�SRVLWLYHLQWUDFODVV�FRUUHODWLRQ�H[SHFWHG�LQ�WKH�GDWD��8NO DQG�78MNO ZHUH�LQFOXGHG�LQ�WKH�DQDO\VLV�DV�UDQGRPHIIHFWV��7KH�WKUHH�UDQGRP�HIIHFWV�DOORZHG�IRU�FRUUHODWLRQ�DPRQJ�ZRPHQ�ZLWKLQ�D�KRVSLWDO��8NO���IRUFRUUHODWLRQ�DPRQJ�ZRPHQ�ZLWKLQ�D�WLPH�[�KRVSLWDO�VXUYH\��78MNO���DQG�IRU�UDQGRP�YDULDWLRQ�DPRQJ�WKHZRPHQ��HLMNO���7KH�UDQGRP�HIIHFWV�DUH�DVVXPHG�WR�EH�LQGHSHQGHQW�DQG�GLVWULEXWHG�DV�8NO a 1����V�X��



$��

78MNO a�1����V�WX���DQG�HLMNO a�1����V�H���7KH�K\SRWKHVLV�WHVW�RI�LQWHUHVW�ZDV�WKH�WHVW�IRU�WKH�7LPH�[�*URXS�7*LO��LQWHUDFWLRQ�$�IXUWKHU�PRGHO�ZDV�ILWWHG��DGMXVWLQJ�IRU�FRYDULDWHV��%HFDXVH�GLIIHUHQW�ZRPHQ�DUH�VHHQ�DW�HDFK�WLPH�LQD�QHVWHG�FURVV�VHFWLRQDO�GHVLJQ��WKH�FRYDULDWHV�PXVW�EH�PHDVXUHG�VHSDUDWHO\�EHIRUH�DQG�DIWHU�WKHLQWHUYHQWLRQ��$V�D�UHVXOW��WKLV�UHJUHVVLRQ�DGMXVWPHQW�LV�QRW�WKH�VDPH�DV�DQ�DGMXVWPHQW�IRU�EDVHOLQHYDOXHV�WKDW�PLJKW�EH�XVHG�LQ�D�FRKRUW�GHVLJQ��5HJUHVVLRQ�DGMXVWPHQW�ZDV�PDGH�IRU�WKH�IROORZLQJFRYDULDWHV�DQG�IDFWRUV��DJH�RI�ZRPDQ��DJH�ZRPDQ�OHIW�IXOO�WLPH�HGXFDWLRQ��SDULW\��QXOOLSDURXV�DQGPXOWLSDURXV���GHFLVLRQ�PDNLQJ�VW\OH�RI�ZRPDQ��7KH�PRGHO�IRU�WKH�DGMXVWHG�DQDO\VLV�GLIIHUV�IURP�WKHPRGHO�IRU�WKH�XQDGMXVWHG�DQDO\VLV�RQO\�E\�WKH�DGGLWLRQ�RI�WKH�FRYDULDWHV�
<LMNO  �P���*O ��7M ��7*MO ��%�DJH���%�DJHBOWHG���%�SDULW\���%�GBVW\OH��8NO ��78MNO ��HLMNO L� �����Q�O� ���RU���M� ���RU��N� ��������

<LMNO LV�WKH�RXWFRPH�RU�GHSHQGHQW�YDULDEOH�H�J��NQRZOHGJH�VFRUH$JH��DJH�LQ�\HDUV�$JHBOWHG��DJH�OHIW�IXOO�WLPH�HGXFDWLRQ�3DULW\���� QXOOLSDURXV���� �PXOWLSDURXV�'BVW\OH��GHFLVLRQ�PDNLQJ�VW\OH�� SUHIHU�FOLQLFLDQ�WR�PDNH�GHFLVLRQV��� VKDUHG���� SUHIHU�WR�PDNH�GHFLVLRQV�IRU�VHOI��
���6WDWLVWLFDO�SDFNDJHV
0/ZL1�VRIWZDUH�ZDV�XVHG�WR�DQDO\VH�WKH�SULPDU\�RXWFRPH�DQG�WKH�RXWSXW�ZDV�FRPSDUHG�ZLWK�WKDW�RIWKH�6$6�352&�0,;('�SURFHGXUH�XVLQJ�5HVWULFWHG�0D[LPXP�/LNHOLKRRG��5(0/��WR�HVWLPDWH�WKH�IL[HGDQG�UDQGRP�HIIHFWV�LQ�WKH�PRGHO��UHIHUHQFH�6$6�,QVWLWXWH���7KH�UHVXOWV�ZHUH�VLPLODU��6LQFH�6$6�ZDVHDVLHU�WR�XVH��6$6�KDV�EHHQ�XVHG�IRU�WKH�DQDO\VLV�DQG�0XUUD\©V�VXJJHVWHG�SURFHGXUHV�IROORZHG�IRUXVH�ZLWK�WKLV�GHVLJQ��0XUUD\�������
���,QWUDFODVV�&RUUHODWLRQ�&RHIILFLHQW
,W�LV�JRRG�SUDFWLFH�WR�GLVSOD\�WKH�LQWUDFODVV�FRUUHODWLRQ�FRHIILFLHQW��,&&��DV�DQ�DLG�IRU�RWKHU�UHVHDUFKHUVZLVKLQJ�WR�XVH�WKH�,&&V�IRU�IXWXUH�VWXGLHV��8NRXPXQQH��������7KH�,&&V�IRU�WKH�EDVHOLQH�DQWHQDWDO�DQGSRVWQDWDO�FRKRUWV�ZHUH�HVWLPDWHG��DORQJ�ZLWK�����FRQILGHQFH�LQWHUYDOV��LQ�67$7$�XVLQJ�.LVK
V�U �URK��.LVK�������ZLWK�WKH�/21(:$<�SURFHGXUH��6WDWD&RUS��������6HH�7DEOH�&���
7DEOH�&����,QWUDFODVV�FRUUHODWLRQ�FRHIILFLHQWV�IRU�RXWFRPHV��EDVHG�RQ�GDWD�IURP�EHIRUH�WKHLQWHUYHQWLRQ

&RKRUW 2XWFRPH 1 66EHWZHHQFOXVWHUV
66�ZLWKLQFOXVWHUV ,&&��������������&,�

$QWHQDWDO ,QIRUPHG�FKRLFH ���� ��� ����� �����������������������.QRZOHGJH ���� ���� ������ �����������������������3RVWQDWDO ,QIRUPHG�FKRLFH ���� ��� ����� �����������������������.QRZOHGJH ���� ���� ������ �����������������������
7KH�,&&V IRU�WKH�SUHWHVW�SRVWWHVW FRQWURO�JURXS�GHVLJQ�DUH�GLIIHUHQW�WR�WKDW�RI�WKH�VLPSOHU�VLQJOH�WLPHSRLQW�RU�SRVWWHVW�RQO\�FRQWURO�JURXS�GHVLJQ��7KH�,&&V�IRU�D�VLQJOH�WLPH�SRLQW�UHIOHFW�WKH�FRUUHODWLRQDPRQJ�PHPEHUV�ZLWKLQ�D�JURXS�RU�FOXVWHU��)RU�WKH�SUHWHVW�SRVWWHVW FRQWURO�JURXS�GHVLJQ�ZLWK�WZR�RUPRUH�WLPH�SRLQWV�WKH�,&&�RI�LQWHUHVW�UHIOHFWV�WKH�FRUUHODWLRQ�DPRQJ�PHPEHUV�ZLWKLQ�D�¨WLPH�[�JURXS©VXUYH\��7KHVH�ZHUH�HVWLPDWHG�LQ�6$6�IURP�WKH�0,;('�SURFHGXUH�XVLQJ�0XUUD\
V�PHWKRGRORJ\��0XUUD\�������8QIRUWXQDWHO\�QR�HDV\�PHWKRGV�RI�FRQILGHQFH�LQWHUYDO�HVWLPDWLRQ�ZHUH�DYDLODEOH��0XUUD\HPSKDVLVHV�WKDW�WKHUH�LV�QR�VXFK�WKLQJ�DV�D�XQLYHUVDO�,&&�WKDW�LV�DSSOLFDEOH�DFURVV�DOO�HQGSRLQWV�



$��

GHVLJQV�DQG�DQDO\VHV��7KH�,&&�RI�LQWHUHVW�GHSHQGV�RQ�WKH�HQGSRLQW��WKH�GHVLJQ��DQG�WKH�DQDO\VLV�XQGHUFRQVLGHUDWLRQ�
(VWLPDWHG�,&&V�IRU�WKH�SUHWHVW�SRVWWHVW�FRQWURO�JURXS�GHVLJQ�DQDO\VLV�IRU�WKH�WZR�PDLQ�RXWFRPHV�DUHVKRZQ�LQ�7DEOH�&����*HQHUDOO\�WKH\�DUH�VPDOOHU�WKDQ�WKH�,&&�RI�������XVHG�LQ�WKH�SRZHU�FDOFXODWLRQ�
7DEOH�&���(VWLPDWHG�,&&V�IRU�WKH�PDLQ�RXWFRPHV�IRU�WKH�SUHWHVW�SRVWWHVW�FRQWURO�JURXS�GHVLJQDQDO\VLV

&RKRUW 2XWFRPH (VWLPDWHG�,&&$QWHQDWDO ,QIRUPHG�FKRLFH ����.QRZOHGJH �����3RVWQDWDO ,QIRUPHG�FKRLFH �����.QRZOHGJH �����



$��

$SSHQGL[��G��&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO��5HSUHVHQWDWLYHQHVV�RI�WKH�6DPSOH
���+RVSLWDOV
7ZHOYH�RI�WKH����ODUJH�KRVSLWDOV�LQ�:DOHV�ZHUH�LQFOXGHG�LQ�WKH�VWXG\��ZKHUH�ODUJH�ZDV�GHILQHG�DVKDYLQJ�RYHU������GHOLYHULHV�SHU�\HDU��7KUHH�KRVSLWDOV�FRXOG�QRW�EH�LQFOXGHG�EHFDXVH�WKH\�ZHUH�DOUHDG\XVLQJ�WKH�OHDIOHWV��$�VPDOO�KRVSLWDO��ZKLFK�VKDUHG�PDQDJHULDO�VWDII�ZLWK�RQH�RI�WKH�ODUJH�KRVSLWDOV��ZDVDOVR�LQFOXGHG�
���6DPSOHV�DQG�VDPSOH�ELDV
7KH�QXPEHU�RI�GHOLYHULHV�SHU�\HDU�LQ�WKH�VHOHFWHG�KRVSLWDOV�ZHUH�XVHG�WR�FDOFXODWH�WKH�H[SHFWHGQXPEHUV�RI�ZRPHQ�LQ�WKH�DQWHQDWDO�DQG�SRVWQDWDO�VDPSOHV�IRU�HDFK�KRVSLWDO��7KHVH�QXPEHUV�ZHUHWDNHQ�IURP�WKH�$OO�:DOHV�3HULQDWDO�6XUYH\��&DUWOLGJH��������:H�XVHG������IRU�RXU�%()25(�VXUYH\DQG������IRU�RXU�$)7(5�VXUYH\�
����3RVWQDWDO�VDPSOH
7KH�QXPEHUV�RI�ZRPHQ�SURYLGHG�E\�&KLOG�+HDOWK�RU�WKH�KRVSLWDO�KRPH�UHJLVWHUV�IRU�WKH�SRVWQDWDOVDPSOHV�ZHUH�����������������RI�WKRVH�H[SHFWHG�LQ�D�VL[�ZHHN�SHULRG��7DEOH�'�����*LYHQ�WKDW�WKHQXPEHU�RI�GHOLYHULHV�LQ�D�PDWHUQLW\�KRVSLWDO�FDQ�IOXFWXDWH�RQ�D�ZHHNO\�EDVLV��WKLV�LQGLFDWHV�WKDW�WKHSRVWQDWDO�VDPSOHV�ZHUH�UHDVRQDEO\�FRPSOHWH��7KH�LQFOXVLRQ�FULWHULD�RI�OLYH�ELUWKV�DQG�ZRPHQ�IURP�WKHFDWFKPHQW�DUHD�RI�WKH�KRVSLWDO�UHGXFHG�WKH�QXPEHUV�RI�ZRPHQ�LQFOXGHG�LQ�WKH�VWXG\��(OLJLELOLW\�YDULHGEHWZHHQ�KRVSLWDOV�PDLQO\�EHFDXVH�RI�WKH�JHRJUDSKLFDO�ORFDWLRQ�RI�WKH�KRVSLWDOV��ZLWK�VRPH�KRVSLWDOVVKDULQJ�WKH�FDUH�RI�ZRPHQ�LQ�VSHFLILF�ORFDWLRQV�ZLWK�RWKHU�KRVSLWDOV�
7KH�QXPEHUV�RI�ZRPHQ�$)7(5�WKH�LQWHUYHQWLRQ�ZHUH�ORZHU�WKDQ�%()25(�WKH�LQWHUYHQWLRQ������YHUVXV�������7KH�ELUWK�UDWH�LQ�:DOHV�UHGXFHG�EHWZHHQ������DQG������EXW�WKLV�GLG�QRW�DFFRXQW�IXOO\�IRUWKH�UHGXFHG�QXPEHUV��ZLWK�����RI�ZRPHQ�HOLJLEOH�IRU�WKH������FRPSDUHG�ZLWK�����LQ�������'LIIHUHQWWHFKQLTXHV�ZHUH�XVHG�WR�REWDLQ�WKH�QDPHV�DQG�DGGUHVVHV�LQ�WKH�WZR�WLPH�SHULRGV�DQG�ZH�PXVWDGGUHVV�ZKHWKHU�WKLV�PD\�KDYH�DFFRXQWHG�IRU�WKH�GLIIHUHQFH��,Q�WKH�%()25(�SHULRG��&KLOG�+HDOWKSURYLGHG�QDPHV�IRU�WKH�PDMRULW\�RI�WKH�KRVSLWDOV�DQG�LQ�WKH�$)7(5�SHULRG�KRVSLWDO�KRPH�UHJLVWHUVSURYLGHG�QDPHV�IRU�WKH�PDMRULW\�RI�WKH�KRVSLWDOV��+RZHYHU��&KLOG�+HDOWK�UHFRUGV�ZHUH�XVHG�IRU�RQHKRVSLWDO�LQ�ERWK�WLPH�SHULRGV�DQG�D�VLPLODU�UHGXFWLRQ�LQ�QXPEHUV�RI�ZRPHQ�LQ�WKH�$)7(5�SHULRG�ZDVIRXQG�IRU�WKLV�KRVSLWDO�
,Q�WKH�KRVSLWDO�ZKHUH�ZRPHQ�FRXOG�UHPRYH�WKHLU�QDPHV�IURP�WKH�OLVW�RI�QDPHV�VHQW�WR�UHVHDUFKHUV�YHU\�IHZ�ZRPHQ�ZLWKGUHZ�WKHLU�QDPHV��7KHUHIRUH�WKLV�KRVSLWDO�KDG�D�VDPSOH�DV�FRPSOHWH�DV�RWKHUKRVSLWDOV�LQ�WKH�VWXG\�



$��

7DEOH�'����1XPEHUV�RI�ZRPHQ�H[SHFWHG�DQG�REWDLQHG�LQ�WKH�32671$7$/�6$03/(6�IRU�HDFKFOXVWHU
6LWH ([SHFWHGQXPEHUV�LQ��ZHHN�SHULRG

$FWXDO�QXPEHUV (OLJLEOH�QXPEHUV (OLJLEOH�DV���RIH[SHFWHG
����������� %()25( $)7(5 %()25( $)7(5 %()25( $)7(5,� ����������� ��� ��� ��� ��� ��� ���,� ����������� ��� ��� ��� ��� ��� ���,� ����������� ��� ��� ��� ��� ���� ���,� ����������� ��� ��� ��� ��� ��� ���,� ����������� ��� ��� ��� ��� ��� ���

&� ����������� ��� ��� ��� ��� ��� ���&� ����������� ��� ��� ��� ��� ��� ���&� ����������� ��� ��� ��� ��� ��� ���&� ����������� ��� ��� ��� ��� ��� ���&� ����������� ��� ��� ��� ��� ��� ���
, ����������� ���� ���� ���� ���� ��� ���
& ����������� ���� ���� ���� ���� ��� ���
$OO ����������� ���� ���� ���� ���� ��� ���
, �LQWHUYHQWLRQ�VLWH& FRQWURO�VLWH
����$QWHQDWDO�VDPSOH
7KH�QXPEHUV�RI�HOLJLEOH�ZRPHQ�LQ�WKH�SRVWQDWDO�VDPSOH�ZHUH�XVHG�WR�GHWHUPLQH�H[SHFWHG�QXPEHUV�LQWKH�DQWHQDWDO�VDPSOH��)HZHU�ZRPHQ�ZHUH�LGHQWLILHG�WKDQ�H[SHFWHG������������������RI�WKRVHH[SHFWHG�LQ�WKH�VXUYH\�WLPH�SHULRGV��7DEOH�'�����7R�EH�LQFOXGHG�LQ�WKLV�VDPSOH��ZRPHQ�KDG�WR�EH�LQFRQWDFW�ZLWK�WKH�PDWHUQLW\�VHUYLFH�E\����ZHHNV�SUHJQDQW��:RPHQ�PDNLQJ�FRQWDFW�ZLWK�WKH�VHUYLFH�ODWHULQ�SUHJQDQF\�ZHUH�H[FOXGHG�E\�QDWXUH�RI�WKH�VDPSOLQJ�SURFHVV�
2QH�FOXVWHU��,��LQ�WKH�LQWHUYHQWLRQ�DUP��KDG�SDUWLFXODUO\�ORZHU�WKDQ�H[SHFWHG�QXPEHUV��7KLV�KRVSLWDODVNHG�ZRPHQ�WR�JLYH�WKHLU�SHUPLVVLRQ�IRU�WKHLU�QDPH�WR�EH�LQFOXGHG�LQ�WKH�VWXG\��7KLV�VPDOO�VDPSOH�LVXQIRUWXQDWH�EXW�LV�OHVV�RI�D�SUREOHP�EHFDXVH�RI�WKH�EHIRUH�DQG�DIWHU�DVSHFW�RI�WKH�VWXG\�GHVLJQ��$�UHDOSUREOHP�RFFXUV�LI�WKH�QXPEHUV�REWDLQHG�DUH�GLIIHUHQW�%()25(�DQG�$)7(5�WKH�LQWHUYHQWLRQ��7KHWHFKQLTXHV�XVHG�WR�FROOHFW�WKH�DQWHQDWDO�VDPSOH�LQ�HDFK�WLPH�SHULRG�ZHUH�VLPLODU��1HYHUWKHOHVV��WKHFRQWURO�FOXVWHU�&��KDG�D�FRQVLGHUDEO\�ORZHU�LGHQWLILFDWLRQ�UDWH�$)7(5�WKH�LQWHUYHQWLRQ��5HDVRQV�IRU�WKLVDUH�XQNQRZQ��7KH�VDPH�$QWHQDWDO�&OLQLF�&OHUN�LGHQWLILHG�WKH�VDPSOHV�LQ�ERWK�WLPH�SHULRGV��:KHQ�WKHVLWXDWLRQ�ZDV�EURXJKW�WR�KHU�DWWHQWLRQ�VKH�DWWHPSWHG�WR�LGHQWLI\�PRUH�ZRPHQ�EXW�FRXOG�QRW�GR�VR�



$��

7DEOH�'����1XPEHUV�RI�ZRPHQ�H[SHFWHG�DQG�REWDLQHG�LQ�WKH�$17(1$7$/�6$03/(6�LQ�HDFKFOXVWHU
6LWH ([SHFWHG�QXPEHUV $FWXDO�QXPEHUV (OLJLEOH�QXPEHUV (OLJLEOH�DV���RIH[SHFWHG%()25( $)7(5 %()25( $)7(5 %()25( $)7(5 %()25( $)7(5,� ��� ��� ��� ��� ��� ��� ��� ���,� ��� ��� ��� ��� ��� ��� ��� ���,� ��� ��� ��� ��� ��� ��� ��� ���,� ��� ��� ��� ��� ��� ��� ��� ���,� ��� ��� ��� ��� ��� ��� ��� ���
&� ��� ��� ��� ��� ��� ��� ��� ���&� ��� ��� ��� ��� ��� ��� ��� ���&� ��� ��� ��� ��� ��� ��� ��� ���&� ��� ��� ��� ��� ��� ��� ��� ���&� ��� ��� ��� ��� ��� ��� ��� ���
, ���� ���� ���� ���� ���� ���� ��� ���
& ���� ���� ���� ���� ���� ���� ��� ���
$OO ���� ���� ���� ���� ���� ���� ��� ���
, �LQWHUYHQWLRQ�VLWH& FRQWURO�VLWH
���5HVSRQVH�UDWHV
7KH�RYHUDOO�UHVSRQVH�UDWH�WR�WKH�VXUYH\V�ZDV��������������������7KH�UHVSRQVH�UDWH�WR�WKH�DQWHQDWDOTXHVWLRQQDLUH�ZDV�����EHIRUH�WKH�LQWHUYHQWLRQ�DQG�����DIWHU�WKH�LQWHUYHQWLRQ��7DEOH�'�����5DWHV�ZHUHVLPLODU�IRU�WKH�LQWHUYHQWLRQ�DUP�DQG�WKH�FRQWURO�DUP��7KH�UHVSRQVH�UDWH�WR�WKH�SRVWQDWDO�TXHVWLRQQDLUHZDV�����EHIRUH�DQG�����DIWHU�WKH�LQWHUYHQWLRQ��7KH�UHVSRQVH�UDWH�WR�WKH�SRVWQDWDO�TXHVWLRQQDLUH�IRUWKH�FRQWURO�DUP�DIWHU�WKH�LQWHUYHQWLRQ�ZDV�ORZ�IRU�DOO�WKH�FRQWURO�VLWHV��WKH�UHVSRQVH�UDWH�LQ�WKH�FRQWURODUP�ZDV�VWDWLVWLFDOO\�VLJQLILFDQWO\�GLIIHUHQW�LQ�WKH�WZR�WLPH�SHULRGV������EHIRUH�Y�����DIWHU��S��������
,W�LV�OLNHO\�WKDW�WKH�UHODWLYHO\�KLJK�UHVSRQVH�UDWH�WR�WKH�DQWHQDWDO�VXUYH\�LQ�LQWHUYHQWLRQ�VLWH�,�������EHIRUH�DQG�����DIWHU�WKH�LQWHUYHQWLRQ��ZDV�GXH�WR�ZRPHQ�EHLQJ�DVNHG�WR�JLYH�SHUPLVVLRQ�IRU�WKHLUQDPHV�WR�EH�LQFOXGHG�LQ�WKH�VWXG\�
7KH�QXPEHUV�RI�FRPSOHWHG�TXHVWLRQQDLUHV�XVHG�LQ�WKH�DQDO\VLV�DUH�VKRZQ�LQ�EUDFNHWV�LQ�7DEOH�'���7KHUH�ZHUH������DQG������FRPSOHWHG�TXHVWLRQQDLUHV�LQ�WKH�EHIRUH�DQG�DIWHU�DQWHQDWDO�VXUYH\VUHVSHFWLYHO\��WKHUH�ZHUH������DQG������FRPSOHWHG�TXHVWLRQQDLUHV�LQ�WKH�EHIRUH�DQG�DIWHU�SRVWQDWDOVXUYH\�UHVSHFWLYHO\�



$��

7DEOH�'���5(63216(�5$7(6�WR�DQWHQDWDO�DQG�SRVWQDWDO�TXHVWLRQQDLUHV��ZLWK�QXPEHU�RIFRPSOHWHG�TXHVWLRQQDLUHV�LQ�EUDFNHWV
6LWH $17(1$7$/ 32671$7$/%()25( $)7(5 %()25( $)7(5,� ���������� ���������� ��������� ���������,� ���������� ���������� ��������� ���������,� ���������� ���������� ��������� ���������,� ���������� ���������� ��������� ���������,� ����������� ����������� ��������� ���������&� ���������� ���������� ��������� ���������&� ���������� ���������� ��������� ���������&� ���������� ���������� ��������� ���������&� ����������� ����������� ��������� ����������&� ����������� ����������� ���������� ����������,QWHUYHQWLRQ ��������� ���������� ��������� ���������&RQWURO ��������� ���������� ��������� ���������$OO ���������� ����������� ���������� ����������
7KH�5HWXUQ�7R�6HQGHU�UDWH�DQG�WKH�5HIXVDO�WR�3DUWLFLSDWH�UDWH�ZHUH�DFFHSWDEO\�VPDOO�DW�HDFK�VWDJH�RIWKH�VWXG\��7DEOH�'����
7DEOH�'����5HWXUQ�WR�6HQGHU�DQG�5HIXVDO�WR�3DUWLFLSDWH�UDWHV

$17(1$7$/ 32671$7$/%()25( $)7(5 %()25( $)7(55HWXUQ�WR�6HQGHU ���� ���� ���� ����5HIXVDO ���� ���� ���� ����
$�UHVSRQVH�UDWH�RI�����KDG�EHHQ�H[SHFWHG��D�UHDOLVWLF�H[SHFWDWLRQ�JLYHQ�WKDW�D�UHFHQW�SRVWDO�VXUYH\�WRXVHUV�RI�PDWHUQLW\�VHUYLFHV�REWDLQHG�D�UHVSRQVH�UDWH�RI������'RZVZHOO ������DQG�WKDW�RXU�SLORWDQWHQDWDO�DQG�SRVWQDWDO�VXUYH\V�KDG�REWDLQHG�UHVSRQVH�UDWHV�RI�����DQG�����UHVSHFWLYHO\�RQ�RQHPDLOLQJ�RQO\��,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�ZK\�RXU�UHVSRQVH�UDWH�ZDV�ORZHU�WKDQ�H[SHFWHG�DQGXQGHUVWDQG�WKH�ELDVHV�ZKLFK�PD\�EH�SUHVHQW�LQ�WKH�GDWD��+RZHYHU��LW�LV�DOVR�LPSRUWDQW�WR�DSSUHFLDWHWKDW�WKH�UHVSRQVH�UDWH�ZDV�E\�QR�PHDQV�RXW�RI�WKH�RUGLQDU\��ZLWK�H[DPSOHV�RI�ORZHU�UHVSRQVH�UDWHV�IRUPDWHUQLW\�VXUYH\V�DYDLODEOH�LQ�WKH�OLWHUDWXUH��IRU�H[DPSOH��������%URZQ�������
���5HDVRQV�IRU�ORZHU�WKDQ�H[SHFWHG�UHVSRQVH�UDWHV
0HWD�DQDO\VHV�RI�WKH�IDFWRUV�ZKLFK�DIIHFW�UHVSRQVH�UDWHV�WR�SRVWDO�TXHVWLRQQDLUHV�KDYH�EHHQ�XVHG�WRJHWKHU�ZLWK�D�VWXG\�VSHFLILF�WR�PDWHUQLW\�VXUYH\V��WR�ORRN�DW�SRVVLEOH�UHDVRQV�IRU�ORZHU�WKDQ�H[SHFWHGUHVSRQVH��&DUWZULJKW�������)R[�������+HEHUOHLQ�������
3RSXODWLRQ
$Q�LQIOXHQWLDO�IDFWRU�RQ�UHVSRQVH�LV�WKH�SRSXODWLRQ�VXUYH\HG��7KH�VDPH�VXUYH\�DGPLQLVWHUHG�LQ�GLIIHUHQWJHRJUDSKLFDO�DUHDV�FDQ�SURGXFH�UHVSRQVH�UDWHV�YDU\LQJ�IURP�����WR������&DUWZULJKW��������7KHVHGLIIHUHQFHV�DUH�UHODWHG�WR�WKH�SURSRUWLRQ�RI�SHRSOH�LQ�WKH�SRSXODWLRQ�IURP�PLQRULW\�HWKQLF�FRPPXQLWLHVDQG�PDQXDO�VRFLDO�FODVVHV��7KHUH�ZHUH�FHUWDLQO\�GLIIHUHQW�UHVSRQVH�UDWHV�IRU�HDFK�RI�WKH�KRVSLWDOV�LQRXU�VWXG\��ZLWK�UDWHV�YDU\LQJ�EHWZHHQ�����DQG������+RZHYHU��VLQFH�WKH�RYHUDOO�UHVSRQVH�UDWH�ZDVORZHU�WKDQ�H[SHFWHG��WKH�SRSXODWLRQ�RI�:DOHV�ZRXOG�QHHG�WR�KDYH�KLJKHU�SURSRUWLRQV�RI�PLQRULW\�HWKQLFFRPPXQLWLHV�DQG�PDQXDO�VRFLDO�FODVVHV�WKDQ�%ULWDLQ�DV�D�ZKROH�WR�DFFRXQW�IRU�WKLV��7KH������&HQVXVVKRZV�WKDW�WKH�SRSXODWLRQ�RI�:DOHV�KDV�D�ORZHU��SURSRUWLRQ�RI�SHRSOH�IURP�PLQRULW\�HWKQLF�FRPPXQLWLHVWKDQ�%ULWDLQ��������ZKLWH�YHUVXV�������ZKLWH��DQG�D�KLJKHU�SURSRUWLRQ�RI�XQHPSOR\HG�PHQ�������YHUVXV��������,W�LV�GLIILFXOW�WR�VD\�ZKDW�WKH�RYHUDOO�HIIHFW�RI�SRSXODWLRQ�GLIIHUHQFHV�DUH�RQ�WKH�UHVSRQVHUDWH��JLYHQ�WKDW�WKH�WZR�IDFWRUV�DFW�LQ�RSSRVLWH�GLUHFWLRQV��+RZHYHU��LW�LV�UHDVRQDEOH�WR�VD\�WKDW�HYHQ�LIWKH�VRFLDO�FODVV�PDNH�XS�RI�:DOHV�DFFRXQWV�IRU�VRPH�RI�WKH�ORZHU�UHVSRQVH��LW�FDQQRW�SRVVLEO\�DFFRXQWIRU�DOO�RI�LW�
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6DOLHQFH
7KH�UHOHYDQFH�RU�LQWHUHVW�RI�WKH�VXEMHFW�RI�D�TXHVWLRQQDLUH�KDV�D�ODUJH�LPSDFW�RQ�WKH�UHVSRQVH�UDWH�WRLW��$�TXHVWLRQQDLUH�DERXW�PDWHUQLW\�FDUH�WR�SUHJQDQW�ZRPHQ�DQG�UHFHQW�PRWKHUV�ZRXOG�EH�KLJKO\VDOLHQW��+RZHYHU��WKH�IRFXV�RI�WKH�TXHVWLRQQDLUHV�LQ�WKLV�VWXG\�ZDV�RQ�GLIIHUHQW�DVSHFWV�RI�LQIRUPDWLRQDQG�FKRLFH�LQ�PDWHUQLW\�FDUH�UDWKHU�WKDQ�PDWHUQLW\�FDUH�LWVHOI��,I�ZRPHQ�DUH�QRW�JLYHQ�FKRLFHV�DQG�GRQRW�XQGHUVWDQG�WKDW�GLIIHUHQW�FKRLFHV�DUH�DYDLODEOH��WKH\�PD\�QRW�VHH�WKH�UHOHYDQFH�RI�WKH�TXHVWLRQQDLUHWR�WKHP��,Q�DGGLWLRQ��RXU�DJHQGD�DV�UHVHDUFKHUV�ZDV�WR�H[SORUH�VRPH�RI�WKH�VXEWOHWLHV�RI�LQIRUPDWLRQDQG�FKRLFH�RQ�WRSLFV�LPSRUWDQW�WR�XV��UDWKHU�WKDQ�WKH�ZRPHQ��$�WRWDO�RI�����ZRPHQ�WHOHSKRQHG�RUZURWH�WR�WKH�UHVHDUFK�WHDP�WR�H[SODLQ�ZK\�WKH\�ZRXOG�QRW�FRPSOHWH�WKH�TXHVWLRQQDLUH��7DEOH�'����6L[WHHQ�ZRPHQ�VDLG�WKDW�WKH�TXHVWLRQV�ZHUH�LUUHOHYDQW��KDOI�EHFDXVH�WKH\�KDG�KDG�DQ�HOHFWLYHFDHVDUHDQ�DQG�WKXV�KDG�QR�FKRLFH�DERXW�SRVLWLRQ��VXSSRUW�RU�KHDUW�PRQLWRULQJ��$OWKRXJK�WKHVH�DUH�YHU\VPDOO�QXPEHUV�FRPSDUHG�ZLWK�WKH�VDPSOH�VL]H��WKH\�PLJKW�QRQHWKHOHVV�UHIOHFW�WKH�YLHZV�RI�RWKHUZRPHQ�ZKR�GLG�QRW�UHVSRQG�
7DEOH�'����5HDVRQV�JLYHQ�IRU�QRW�FRPSOHWLQJ�HLWKHU�WKH�DQWHQDWDO�RU�WKH�SRVWQDWDO�TXHVWLRQQDLUH
5HDVRQ 1XPEHU'R�QRW�ZDQW�WR1R�WLPH���WRR�EXV\6DZ�VXUYH\�DV�EUHDFK�LQ�FRQILGHQWLDOLW\4XHVWLRQV�LUUHOHYDQW4XHVWLRQQDLUH�FRQIXVLQJ�ORQJ�UHSHWLWLYH3HUVRQDO�UHDVRQV+DYH�PRYHG�RU�ZLOO�PRYH�VRRQ'LIILFXOW\�UHDGLQJ�RU�ZULWLQJ�(QJOLVK�RU�:HOVK%ODQN��QR�UHDVRQ�JLYHQ%DE\�LOO+HDOWK�SURIHVVLRQDO'R�QRW�FRPSOHWH�TXHVWLRQQDLUHV2WKHU

�����������������7RWDO ���
/HQJWK�DQG�FRPSOH[LW\�RI�TXHVWLRQQDLUH
7KH�TXHVWLRQQDLUHV�LQ�WKLV�VWXG\�ZHUH�ORQJ��ZLWK�D�IRXUWHHQ�SDJH�$��DQWHQDWDO�TXHVWLRQQDLUH�DQG�DVL[WHHQ�SDJH�$��SRVWQDWDO�TXHVWLRQQDLUH��HDFK�ZLWK�WZR�NQRZOHGJH�TXHVWLRQQDLUHV�LQVHUWHG�ZKLFKDGGHG�D�IXUWKHU�HLJKW�SDJHV��)RUW\�ZRPHQ�UHIXVHG�WR�SDUWLFLSDWH�EHFDXVH�WKH\�VDLG�WKDW�WKH\�GLG�QRWKDYH�WKH�WLPH��VRPHWLPHV�GHWDLOLQJ�WKH�GLIILFXOW\�RI�ORRNLQJ�DIWHU�D�QXPEHU�RI�FKLOGUHQ�DQG�KDYLQJ�WRZRUN�RXWVLGH�WKH�KRPH��7DEOH�'�����$�IXUWKHU���ZRPHQ�IHOW�WKDW�WKH�TXHVWLRQQDLUH�ZDV�ORQJ��UHSHWLWLYH�RUFRQIXVLQJ��&DUWZULJKW�VWXGLHG�WKH�HIIHFW�RI�WKH�OHQJWK�RI�WKH�TXHVWLRQQDLUH�DQG�WKH�W\SH�RI�TXHVWLRQVDVNHG�RQ�UHVSRQVH�UDWHV��&DUWZULJKW��������6KH�IRXQG�WKDW�WKH�OHQJWK�RI�WKH�TXHVWLRQQDLUH�GLG�QRWDIIHFW�WKH�UHVSRQVH�UDWH�XVLQJ�OHQJWKV�RI�������RU����SDJHV�RQ�$��SDSHU��+RZHYHU��D�UHYLHZ�RI�IDFWRUVDIIHFWLQJ�UHVSRQVH�UDWH�IRXQG�WKDW�WKH�OHQJWK�RI�TXHVWLRQQDLUH�DIIHFWHG�UHVSRQVH�UDWH�RQFH�VDOLHQFHZDV�FRQWUROOHG�IRU��,W�LV�OLNHO\�WKDW�WKH�FRPELQDWLRQ�RI�ORQJ�OHQJWK�ZLWK�D�SRVVLEOH�ODFN�RI�VDOLHQF\FRQWULEXWHG�WR�WKH�ORZHU�WKDQ�H[SHFWHG�UHVSRQVH�UDWH�
&DUWZULJKW�VKRZHG�WKDW�ZRPHQ�ZHUH�PRUH�OLNHO\�WR�UHVSRQG�WR�TXHVWLRQQDLUHV�FRQWDLQLQJ�IDFWXDO�RQO\�UDWKHU�WKDQ�IDFWXDO�DQG�DWWLWXGLQDO�TXHVWLRQV��6KH�VKRZHG�D���SHUFHQWDJH�SRLQW�UHGXFWLRQ�LQ�UHVSRQVH�LIDWWLWXGLQDO�TXHVWLRQV�ZHUH�XVHG��7KH�TXHVWLRQQDLUHV�LQ�WKLV�VWXG\�KDG�D�ODUJH�QXPEHU�RI�DWWLWXGLQDOTXHVWLRQV�UDWKHU�WKDQ�IDFWXDO�TXHVWLRQV��7KLV�LV�KLJKO\�OLNHO\�WR�KDYH�DIIHFWHG�WKH�UHVSRQVH�UDWH�RI�WKHVWXG\�
6XUYH\�PHWKRGRORJ\
7KH�PHWKRGRORJ\�RI�WKLV�VWXG\�LQFOXGHG�PDQ\�RI�WKH�WHFKQLTXHV�UHSRUWHG�WR�JDLQ�KLJKHU�UHVSRQVH�UDWHV�WZR�UHPLQGHUV��UHSO\�SDLG�HQYHORSH�HQFORVHG��XQLYHUVLW\�VSRQVRUVKLS��DQG�FRORXUHG�SDSHU�IRU�WKHTXHVWLRQQDLUHV��6RPH�WHFKQLTXHV�ZHUH�QRW�XVHG��SUHQRWLILFDWLRQ��VWDPSHG�UHWXUQ�HQYHORSH��ILUVW�FODVVRXWJRLQJ�PDLO��+RZHYHU��WKH�EDODQFH�ZDV�YHU\�PXFK�LQ�IDYRXU�RI�WHFKQLTXHV�VKRZQ�WR�LQFUHDVHUHVSRQVH�UDWHV�
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���5HVSRQVH�ELDV
3HRSOH�IURP�PLQRULW\�HWKQLF�FRPPXQLWLHV�DQG�PDQXDO�VRFLDO�FODVVHV�DUH�OHVV�OLNHO\�WR�UHVSRQG�WR�SRVWDOTXHVWLRQQDLUHV�WKDQ�WR�IDFH�WR�IDFH�LQWHUYLHZV��&DUWZULJKW��������7ZR�VPDOO�VWXGLHV�RI�QRQ�UHVSRQGHQWVZHUH�XQGHUWDNHQ�KHUH�WR�XQGHUVWDQG�WKH�ELDV�LQ�UHVSRQVH�WR�WKLV�VXUYH\��7KH�VWXGLHV�ZHUH�OLPLWHG�E\WKH�LQIRUPDWLRQ�HDVLO\�DYDLODEOH�WR�XV�
$QWHQDWDO�VDPSOH
)RU�WZR�KRVSLWDOV�LQ�WKH�$)7(5�SHULRG��PRWKHU©V�RFFXSDWLRQ��SDUWQHU©V�RFFXSDWLRQ��QXPEHU�RI�SUHYLRXVOLYH�ELUWKV�DQG�PRWKHU©V�DJH�ZHUH�DYDLODEOH�IRU�WKH�ZKROH�VDPSOH��7KH�ZRPDQ©V�QDPH�ZDV�XVHG�WRLGHQWLI\�HWKQLF�JURXS��'DWD�IURP�WKH�ILUVW�VL[�ZHHNV�RI�WKH�VDPSOH�ZHUH�FRGHG��:RPHQ�ZKR�KDGUHVSRQGHG�ZHUH�FRPSDUHG�ZLWK�ZRPHQ�ZKR�KDG�QRW�UHVSRQGHG�RU�ZKR�KDG�UHIXVHG�WR�FRPSOHWH�WKHTXHVWLRQQDLUH��ZLWK�5HWXUQ�WR�6HQGHUV�H[FOXGHG�IURP�WKH�DQDO\VLV��7KXV�D�FRPSDULVRQ�RI�UHVSRQGHQWVDQG�QRQ�UHVSRQGHQWV�ZDV�XQGHUWDNHQ�RQ�����ZRPHQ������RI�ZKRP�KDG�UHVSRQGHG��7KH�UHVSRQVHUDWH�ZDV�VWDWLVWLFDOO\�VLJQLILFDQWO\�KLJKHU�IRU�ZRPHQ�LQ�QRQ�PDQXDO�VRFLDO�FODVVHV�FRPSDUHG�ZLWKZRPHQ�LQ�PDQXDO�FODVVHV��FKL�VTXDUHG ������GI ���S��������DOWKRXJK�WKLV�DVVRFLDWLRQ�ZDV�QR�ORQJHUVWDWLVWLFDOO\�VLJQLILFDQW�ZKHQ�RWKHU�VRFLDO�JURXSV�VXFK�DV�KRXVHZLYHV�DQG�XQHPSOR\HG�ZHUH�LQFOXGHG�7DEOH�'�����$�VLPLODU��EXW�QRQ�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH��ZDV�DSSDUHQW�ZLWK�WKH�ZRPHQ©VSDUWQHUV©�VRFLDO�FODVV��7KHUH�ZDV�DOVR�VRPH�HYLGHQFH�WKDW�ROGHU�ZRPHQ�ZHUH�PRUH�OLNHO\�WR�UHVSRQG�ZLWK�WKH�PHDQ�DJH�RI�UHVSRQGHQWV�EHLQJ������\HDUV�FRPSDUHG�ZLWK������\HDUV�IRU�QRQ�UHVSRQGHQWV�W �����������S�������7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�SDULW\�DQG�UHVSRQVHUDWH��7KHUH�ZHUH�WRR�IHZ�ZRPHQ�IURP�PLQRULW\�HWKQLF�JURXSV�WR�DOORZ�FRPSDULVRQ�
3RVWQDWDO�VDPSOH
)RU�RQH�KRVSLWDO�LQ�WKH�$)7(5�SHULRG��PRWKHU©V�RFFXSDWLRQ��SDUWQHU©V�RFFXSDWLRQ��QXPEHU�RI�SUHYLRXVOLYH�ELUWKV��PRWKHU©V�DJH��HWKQLFLW\�RI�PRWKHU��W\SH�RI�GHOLYHU\�DQG�W\SH�RI�SDLQ�UHOLHI�ZHUH�DYDLODEOH�IRUWKH�ZKROH�VDPSOH��'DWD�IURP�WKH�ILUVW�WKUHH�ZHHNV�RI�WKH�VDPSOH�ZHUH�FRGHG��:RPHQ�ZKR�KDGUHVSRQGHG�ZHUH�FRPSDUHG�ZLWK�ZRPHQ�ZKR�KDG�QRW�UHVSRQGHG�RU�ZKR�KDG�UHIXVHG�WKH�TXHVWLRQQDLUH�ZLWK�5HWXUQ�WR�6HQGHUV�H[FOXGHG�IURP�WKH�DQDO\VLV��7KXV�D�FRPSDULVRQ�RI�UHVSRQGHQWV�DQG�QRQ�UHVSRQGHQWV�ZDV�XQGHUWDNHQ�RQ�����ZRPHQ��RI�ZKRP�����KDG�UHVSRQGHG��7KHUH�ZDV�HYLGHQFH�WKDWZRPHQ�IURP�PDQXDO�VRFLDO�FODVVHV�DQG�PLQRULW\�HWKQLF�JURXSV�ZHUH�OHVV�OLNHO\�WR�UHVSRQG�DOWKRXJK�WKLVZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW��6XUSULVLQJO\��JLYHQ�WKH�FRPPHQWV�PDGH�E\�D�IHZ�ZRPHQ�ZKR�UHIXVHGWR�FRPSOHWH�WKH�TXHVWLRQQDLUH��ZRPHQ�XQGHUJRLQJ�FDHVDUHDQ�VHFWLRQ�KDG�DQ�DYHUDJH�UHVSRQVH�UDWH�
&RPELQLQJ�ERWK�VDPSOHV
/RRNLQJ�DW�WKH�VRFLDO�FODVV�RI�WKH�ZRPDQ�DQG�KHU�SDUWQHU��SDULW\��DJH�DQG�HWKQLFLW\�IRU�ERWK�VDPSOHVWRJHWKHU�VKRZV�WKDW�WKHUH�LV�XQGHU�UHSUHVHQWDWLRQ�IURP�ZRPHQ�LQ�PDQXDO�VRFLDO�FODVVHV��FKL�VTXDUHG ������GI ���S�������DQG�HYLGHQFH�RI�XQGHU�UHSUHVHQWDWLRQ�IURP�ZRPHQ�LQ�PLQRULW\�HWKQLFJURXSV��FKL�VTXDUHG �����GI ��������S������
)XUWKHU�FRPSDULVRQ�ZLWK�$OO�:DOHV�GDWD
'DWD�RQ�SDULW\�ZHUH�REWDLQHG�IRU�WKH�ZKROH�RI�:DOHV�LQ�������$QGUHZV��������7KH�SURSRUWLRQ�RISULPLSDURXV�ZRPHQ�LQ�:DOHV�LQ������ZDV������,Q�RXU�DQWHQDWDO�%()25(�VXUYH\�����RI�ZRPHQ�ZHUHSULPLSDURXV�DQG�LQ�RXU�SRVWQDWDO�%()25(�VXUYH\�����RI�ZRPHQ�ZHUH�ILUVW�WLPH�PRWKHUV��$OWKRXJKWKHUH�PD\�EH�VRPH�GLIILFXOW\�LQ�PDNLQJ�FRPSDULVRQV�EHFDXVH�RI�GLIIHUHQFHV�LQ�GHILQLWLRQV�RI�SDULW\�WKHUH�LV�HYLGHQFH�RI�DQ�RYHU�UHSUHVHQWDWLRQ�RI�ILUVW�WLPH�PRWKHUV�LQ�RXU�DQWHQDWDO�GDWD�
'DWD�RQ�FDHVDUHDQ�GHOLYHULHV�ZHUH�REWDLQHG�IRU�WKH�KRVSLWDOV�LQ�WKLV�VWXG\�IRU������DQG�������&DUWOLGJH�������7KH�FDHVDUHDQ�UDWH�LQ�WKLV�WZR�\HDU�SHULRG�ZDV�����DQG�WKH�HOHFWLYH�FDHVDUHDQ�UDWH�ZDV������,Q�RXU�SRVWQDWDO�VXUYH\V������DQG������RI�ZRPHQ�KDG�FDHVDUHDQV�DQG�HOHFWLYH�FDHVDUHDQVUHVSHFWLYHO\��7KHUH�GRHV�QRW�DSSHDU�WR�EH�DQ\�ELDV�LQ�RXU�GDWD�E\�GHOLYHU\�W\SH�
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7DEOH�'���5HVSRQVH�UDWHV�LQ�GLIIHUHQW�JURXSV�RI�ZRPHQ��EDVHG�RQ�WKH�VXE�VDPSOH�GHVFULEHG�LQSDUW���RI�WKLV�DSSHQGL[��7KH�WRWDO�QXPEHUV�RI�ZRPHQ�ZKLFK�WKHVH�UHVSRQVH�UDWHV�DUH�EDVHG�RQDUH�VKRZQ�LQ�EUDFNHWV�
)DFWRU $QWHQDWDO 3RVWQDWDO %RWK:RPDQ©V�VRFLDO�FODVVQRQ�PDQXDOPDQXDOXQHPSOR\HGKRXVHZLIH

����������������������������������������
������������������������������������

������������������������������������3DUWQHU©V�VRFLDO�FODVVQRQ�PDQXDOPDQXDOXQHPSOR\HG
������������������������������

���������������������������
����������������������������3UHYLRXV�OLYH�ELUWKVQRQHRQH�RU�PRUH �������������������� ������������������ ������������������0RWKHU©V�DJH�������������

������������������������������
���������������������������

���������������������������(WKQLF�JURXSZKLWHRWKHU ��������������������� ������������������ �������������������7\SH�RI�GHOLYHU\YDJLQDODVVLVWHGFDHVDUHDQ
���

���������������������������
���7\SH�RI�SDLQ�UHOLHIHSLGXUDO�VSLQDOQR�HSLGXUDO �� ������������������ ��

���5HTXHVWV�IRU�:HOVK�TXHVWLRQQDLUHV
1LQHWHHQ�ZRPHQ�UHTXHVWHG�D�:HOVK�TXHVWLRQQDLUH�����UHWXUQHG�FRPSOHWHG�:HOVK�TXHVWLRQQDLUHV�DQGRQH�UHWXUQHG�D�FRPSOHWHG�(QJOLVK�TXHVWLRQQDLUH��)UHH�WH[W�FRPPHQWV�ZHUH�WUDQVODWHG�LQWR�(QJOLVK�DQGLQFOXGHG�ZLWK�DOO�RWKHU�IUHH�WH[W�FRPPHQWV�IRU�DQDO\VLV�
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$SSHQGL[��H��&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO���7KH�/HDIOHWV�'LVWULEXWLRQ��9LHZV�DQG�,QIOXHQFH
���/HYHO�RI�OHDIOHW�XVH�SULRU�WR�WKH�LQWHUYHQWLRQ
7KH�&5&7�ZDV�SUDJPDWLF�DQG�WKXV�QR�DWWHPSW�ZDV�PDGH�WR�FKDQJH�WKH�UHDOLW\�WKDW�ZRPHQ�PD\UHFHLYH�D�UDQJH�RI�OHDIOHWV�GXULQJ�PDWHUQLW\�FDUH��LQFOXGLQJ�,QIRUPHG�&KRLFH�OHDIOHWV�ZKLFK�LQGLYLGXDOPLGZLYHV�PD\�SXUFKDVH�WKHPVHOYHV���,Q�ERWK�WKH�%()25(�DQG�WKH�$)7(5�VXUYH\V��ZRPHQ�ZHUHDVNHG�LI�WKH\�KDG�EHHQ�JLYHQ�HDFK�RI�WKH�WHQ�,QIRUPHG�&KRLFH�OHDIOHWV��%()25(�WKH�LQWHUYHQWLRQ��DFRQVLGHUDEOH�PLQRULW\�RI�ZRPHQ�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�JLYHQ�,QIRUPHG�&KRLFH�OHDIOHWV�$SSUR[LPDWHO\�����RI�ZRPHQ�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�JLYHQ�DW�OHDVW�RQH�,QIRUPHG�&KRLFH�OHDIOHW�YDU\LQJ�EHWZHHQ�DSSUR[LPDWHO\�����IRU�WKH�EUHHFK�SUHVHQWDWLRQ�OHDIOHW�DQG�����IRU�WKH�IHHGLQJ�OHDIOHW�7DEOH�(�����7KLV�LV�XQOLNHO\�WR�EH�H[SODLQHG�E\�LQGLYLGXDO�PLGZLYHV�SXUFKDVLQJ�WKH�OHDIOHWV��7KHTXDOLWDWLYH�UHVHDUFK�UHYHDOHG�WKDW�ZRPHQ�VHH�PDQ\�OHDIOHWV�GXULQJ�WKHLU�FDUH�DQG�WKDW�WKH\�KDYHGLIILFXOW\�GLVWLQJXLVKLQJ�EHWZHHQ�,QIRUPHG�&KRLFH�OHDIOHWV�DQG�RWKHU�OHDIOHWV��$OWKRXJK�ZH�DWWHPSWHG�LQWKH�TXHVWLRQQDLUH�WR�HPSKDVLVH�WKDW�ZH�ZHUH�LQWHUHVWHG�LQ�,QIRUPHG�&KRLFH�OHDIOHWV�RQO\��ZH�ZHUHDZDUH�IURP�WKH�SLORW�RI�WKH�TXHVWLRQQDLUH�WKDW�LW�ZDV�GLIILFXOW�WR�GHYLVH�D�TXHVWLRQ�ZKLFK�ZRPHQ�ZRXOGFRPSOHWH�DFFXUDWHO\��7KH�LPSRUWDQW�SRLQW�LV�WKDW�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�HQWHULQJ�DQHQYLURQPHQW�ZKHUH�RWKHU�OHDIOHWV�ZHUH�DYDLODEOH�
7DEOH�(����3HUFHQWDJH�RI�ZRPHQ�UHSRUWLQJ�WKDW�WKH\�KDG�EHHQ�JLYHQ�,QIRUPHG�&KRLFH�OHDIOHWV
/HDIOHW %()25(,������������&������������
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:KHUH�WR�KDYH�EDE\ ������������ ������������ ��������������� ����������


$QWHQDWDO�VXUYH\�DW�OHDVW�RQH�OHDIOHWDOO�IRXU�OHDIOHWV ������������������������� ������������������������ ������������������������������ ����������

����������
6XSSRUW ������������� ������������ ��������������� ����������


+HDUW�PRQLWRULQJ �������������� ������������ ��������������� ����������


(SLGXUDO ������������� ������������ ��������������� ����������


3RVLWLRQV ������������� ������������ ��������������� ����������


)HHGLQJ ������������� ������������ ��������������� ����������


%UHHFK�EDE\ �������������� ������������� �������������� ���������

3RVWQDWDO�VXUYH\�DW�OHDVW�RQH�OHDIOHWDOO�ILYH�OHDIOHWV� ������������������������ ������������������������� ������������������������������ ����������


����������


�EUHHFK�QRW�LQFOXGHG����������
S�������

S��������


S������
���&KDQJH�LQ�OHDIOHW�XVH�RYHU�WLPH
&KDQJHV�RFFXUUHG�LQ�WKH�SURSRUWLRQV�RI�ZRPHQ�LQ�WKH�LQWHUYHQWLRQ�VLWHV�ZKR�UHSRUWHG�WKDW�WKH\�KDGEHHQ�JLYHQ�,QIRUPHG�&KRLFH�OHDIOHWV�RQFH�WKH�LQWHUYHQWLRQ�ZDV�LQ�SODFH��7DEOH�(�����$SSUR[LPDWHO\����RI�ZRPHQ�UHSRUWHG�WKDW�KDG�EHHQ�JLYHQ�DW�OHDVW�RQH�RI�WKH�OHDIOHWV��6WDWLVWLFDOO\�VLJQLILFDQWFKDQJHV�RFFXUUHG�LQ�LQWHUYHQWLRQ�VLWHV��RYHU�DQG�DERYH�DQ\�FKDQJHV�ZKLFK�RFFXUUHG�LQ�FRQWURO�VLWHV�)RU�H[DPSOH��WKHUH�ZDV�D����SHUFHQWDJH�SRLQW�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�UHSRUWLQJ�WKDW�WKH\KDG�EHHQ�JLYHQ�WKH�DOFRKRO�OHDIOHW�LQ�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�QR�FKDQJH�LQ�FRQWURO�VLWHV��)RUPRVW�RI�WKH�OHDIOHWV��WKH�SURSRUWLRQ�RI�ZRPHQ�UHSRUWLQJ�WKDW�WKH\�KDG�EHHQ�JLYHQ�WKH�OHDIOHWV�LQFUHDVHGE\�DSSUR[LPDWHO\����SHUFHQWDJH�SRLQWV�LQ�WKH�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�VPDOO�LQFUHDVHV�LQ�WKHFRQWURO�VLWHV��%HFDXVH�RI�WKH�GLIILFXOW\�LQ�GLVWLQJXLVKLQJ�,QIRUPHG�&KRLFH�OHDIOHWV�IURP�RWKHU�OHDIOHWV��ZHFDQQRW�FDOFXODWH�WKH�H[DFW�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�ZKR�UHFHLYHG�WKH�LQWHUYHQWLRQ��KRZHYHU�ZH�FDQ�VD\�WKDW�WKHUH�ZDV�DQ�LQFUHDVH�LQ�XVH�RI�,QIRUPHG�&KRLFH�OHDIOHWV�LQ�EHWZHHQ�DSSUR[LPDWHO\����DQG�����RI�ZRPHQ�



$��

)RU�WKH�DQWHQDWDO�OHDIOHWV��WZR�LQWHUYHQWLRQ�VLWHV�KDG�ODUJHU�FKDQJHV�LQ�OHDIOHW�XVH�WKDQ�WKH�RWKHUV��,�DQG�,���7DEOH�(�����)RU�WKH�SRVWQDWDO�OHDIOHWV��RQH�LQWHUYHQWLRQ�VLWH�KDG�D�ODUJHU�FKDQJH�WKDQ�WKH�RWKHUV�,��
7DEOH�(����3HUFHQWDJH�SRLQW�FKDQJH�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�UHSRUWLQJ�WKDW�WKH\�KDG�EHHQJLYHQ�DW�OHDVW�RQH�,QIRUPHG�&KRLFH� OHDIOHW�E\�VLWH
6LWH $QWHQDWDO� 3RVWQDWDO�,�,�,�,�,�

����������
����������&�&�&�&�&�

���������
�������

7KH�FKDQJHV�LQ�OHDIOHW�XVH�IRU�FRQWURO�VLWHV�ZHUH�VPDOO��ZLWK�WKH�H[FHSWLRQV�RI�XOWUDVRXQG�VFDQV�DQGVFUHHQLQJ�WHVWV�LQ�VSHFLILF�VLWHV��,Q�RQH�FRQWURO�VLWH��WKHUH�ZDV�D����SHUFHQWDJH�SRLQW�LQFUHDVH�LQ�WKHSURSRUWLRQ�RI�ZRPHQ�UHSRUWLQJ�WKH\�KDG�EHHQ�JLYHQ�WKH�,QIRUPHG�&KRLFH�OHDIOHW�IRU�XOWUDVRXQG�VFDQV�7KLV�VLWH�LQWURGXFHG�WZR�LQ�KRXVH�VFDQQLQJ�OHDIOHWV�GXULQJ�WKH�VWXG\��RQH�ZDV�XVHG�IRU�ZRPHQXQGHUJRLQJ�URXWLQH�VFDQV�DQG�WKH�RWKHU�ZDV�XVHG�IRU�ZRPHQ�XQGHUJRLQJ�DQRPDO\�VFDQV��7KLV�ODWWHUOHDIOHW�FRYHUHG�VSLQD�ELILGD�DQG�'RZQ©V�V\QGURPH��,Q�WKUHH�FRQWURO�VLWHV�WKHUH�ZHUH�LQFUHDVHV�LQZRPHQ�UHSRUWLQJ�WKDW�WKH\�ZHUH�JLYHQ�WKH�,QIRUPHG�&KRLFH�VFUHHQLQJ�WHVW�OHDIOHW��2QH�FRQWURO�KRVSLWDOKDG�SXUFKDVHG�WKH�,QIRUPHG�&KRLFH�VFUHHQLQJ�OHDIOHW�DIWHU�RXU�EDVHOLQH�VXUYH\�DQG�UHSRUWHG�XVHLQFUHDVHG�E\����SHUFHQWDJH�SRLQWV��$QRWKHU�LQWURGXFHG�D�GLIIHUHQW�OHDIOHW�DQG�WKHUH�ZDV�D���SHUFHQWDJH�SRLQW�LQFUHDVH�LQ�ZRPHQ�UHSRUWLQJ�WKDW�WKH\�KDG�UHFHLYHG�WKH�,QIRUPHG�&KRLFH�OHDIOHW�RQVFUHHQLQJ��$QRWKHU�LQWURGXFHG�DQ�DQRPDO\�VFDQ�OHDIOHW�DV�H[SODLQHG�DERYH�DQG�WKHUH�ZDV�D���SHUFHQWDJH�SRLQW�LQFUHDVH�LQ�ZRPHQ�UHSRUWLQJ�WKDW�WKH\�KDG�EHHQ�JLYHQ�DQ�,QIRUPHG�&KRLFH�OHDIOHW�RQVFUHHQLQJ�
6KRXOG�ZH�VLPSO\�LJQRUH�WKH�LQWURGXFWLRQ�RI�LQ�KRXVH�OHDIOHWV�GXULQJ�WKH�VWXG\�SHULRG"�$IWHU�DOO��FKDQJHVZLOO�RFFXU�LQ�LQWHUYHQWLRQ�DQG�FRQWURO�VLWHV�ZKLFK�PD\�KDYH�HQRUPRXV�HIIHFWV�RQ�LQIRUPHG�FKRLFH��VXFKDV�D�FKDQJH�LQ�PDQDJHPHQW�RU�VWDII��:H�DUH�WU\LQJ�WR�PHDVXUH�FKDQJH�DWWULEXWDEOH�WR�WKH�OHDIOHWV�RYHUDQG�DERYH�DQ\�FKDQJHV�ZKLFK�PD\�EH�RFFXUULQJ�DQ\ZD\�ZLWKLQ�WKH�KRVSLWDOV���KHQFH�WKH�DQDO\VLV�RIFKDQJH�LQ�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�FKDQJH�LQ�FRQWURO�VLWHV��+RZHYHU��WKH�LPSRUWDQW�LVVXH�LV�WKDWERWK�WKH�LQWHUYHQWLRQ�DQG�FRQWURO�VLWHV�VKRXOG�EH�DV�OLNHO\�DV�HDFK�RWKHU�WR�VHH�WKHVH�FKDQJHV�RYHU�WKHVWXG\�SHULRG��,W�VHHPV�OLNHO\�WKDW�KDYLQJ�,QIRUPHG�&KRLFH�OHDIOHWV�DYDLODEOH�ZLOO�UHGXFH�WKH�SUREDELOLW\�RIWKH�SURGXFWLRQ�RI�LQ�KRXVH�OHDIOHWV�DQG�WKXV�LW�LV�LPSRUWDQW�WR�NQRZ�DERXW�FKDQJHV�LQ�WKH�XVH�RI�OHDIOHWV�&RQWDPLQDWLRQ�LV�SUHVHQW�IRU�XOWUDVRXQG�VFDQV�DQG�VFUHHQLQJ�WHVWV��6LQFH�GHFLVLRQV�DERXW�WKHVH�WRSLFVFRQWULEXWH�WR�ZRPHQ©V©�RYHUDOO�YLHZV�RI�DQWHQDWDO�FDUH��WKHUH�ZLOO�EH�FRQWDPLQDWLRQ�WKHUH�WRR��)XUWKHUDQDO\VLV�KDV�EHHQ�XQGHUWDNHQ�IRU�XOWUDVRXQG�VFDQV��E\�H[FOXGLQJ�WKH�RQH�FRQWURO�VLWH�ZKLFK�LQWURGXFHGWKHLU�RZQ�OHDIOHW�RQ�VFDQV�
���:KR�UHFHLYHG�WKH�OHDIOHWV"
$Q�LQGLYLGXDO�OHYHO�DQDO\VLV�ZDV�XQGHUWDNHQ�RQ�ZRPHQ�LQ�WKH�LQWHUYHQWLRQ�VLWHV�ZKR�UHSRUWHG�UHFHLYLQJWKH�,QIRUPHG�&KRLFH�OHDIOHWV�DIWHU�WKH�LQWHUYHQWLRQ�KDG�FRPPHQFHG��:RPHQ�ZKR�UHSRUWHG�WKDW�WKH\ZHUH�JLYHQ�DQ\�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�FRPSDUHG�ZLWK�WKRVH�ZKR�UHSRUWHG�WKDW�WKH\�ZHUHQRW�RU�WKDW�WKH\�ZHUH�XQVXUH��7DEOH�(�����3RVWQDWDOO\��\RXQJHU�ZRPHQ�DQG�ILUVW�WLPH�PRWKHUV�ZHUHPRUH�OLNHO\�WR�UHSRUW�WKDW�WKH\�KDG�EHHQ�JLYHQ�DQ\�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�FRYHUHG�LQ�WKHSRVWQDWDO�TXHVWLRQQDLUH������RI�\RXQJHU�PRWKHUV�UHSRUWHG�UHFHLYLQJ�DW�OHDVW�RQH�RI�WKH�OHDIOHWVFRPSDUHG�ZLWK�����RI�ROGHU�PRWKHUV��DQG�����RI�ILUVW�WLPH�PRWKHUV�FRPSDUHG�ZLWK�����RIPXOWLSDURXV ZRPHQ�



$��

7DEOH�(����3HUFHQWDJH�RI�ZRPHQ�LQ�GLIIHUHQW�VXE�JURXSV�ZKR�UHSRUWHG�UHFHLYLQJ�DW�OHDVW�RQH,QIRUPHG�&KRLFH�OHDIOHW��LQWHUYHQWLRQ�VLWHV�RQO\�DIWHU�WKH�LQWHUYHQWLRQ�� 3HUFHQWDJHV�ZLWKGHQRPLQDWRUV�LQ�EUDFNHWV�
6XE�JURXS $QWHQDWDO 3RVWQDWDO$JH��������������������������������� � ���\HDUV�������������

��������������������������������������������
������������


������������������������������������3DULW\������������������������������ 3ULPLSDURXV0XOWLSDURXV ���������������������� ������������


������������(GXFDWLRQDO�VWDWXV���������� ����\HDUV��������

���������������������������������
������������������������������������:RPDQ©V�VRFLDO�FODVV��� 1RQ�PDQXDO0DQXDO ���������������������� ������������������������'HFLVLRQ�VW\OH�SUHIHUHQFH 6HOI6KDUHG&OLQLFLDQ

����������������������������������
������������������������������������


�S������

���+HOSIXOQHVV�RI�OHDIOHWV
$Q�LQGLYLGXDO�OHYHO�DQDO\VLV�ZDV�XQGHUWDNHQ�RQ�ZRPHQ�LQ�WKH�LQWHUYHQWLRQ�VLWHV�ZKR�VDLG�WKH\�KDGUHFHLYHG�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�DIWHU�WKH�LQWHUYHQWLRQ�KDG�FRPPHQFHG��7KH�YDVW�PDMRULW\�RIZRPHQ�IRXQG�WKH�OHDIOHWV�YHU\�KHOSIXO�RU�KHOSIXO��YDU\LQJ�EHWZHHQ�����DQG�����IRU�LQGLYLGXDO�OHDIOHWV��7DEOH�(����
7DEOH�(����3HUFHQWDJH�RI�ZRPHQ�ILQGLQJ�WKH�OHDIOHWV�KHOSIXO�LQ�WKH�LQWHUYHQWLRQ�VLWHV�$)7(5�WKHLQWHUYHQWLRQ

/HDIOHW 9HU\�KHOSIXO +HOSIXO 1RW�KHOSIXO 1 ����$OFRKRO ��� ��� �� ���6FDQV ��� ��� �� ���6FUHHQLQJ ��� ��� �� ���:KHUH�WR�KDYH�EDE\ ��� ��� �� ���
6XSSRUW ��� ��� �� ���+HDUW�PRQLWRULQJ ��� ��� �� ���(SLGXUDO ��� ��� �� ���3RVLWLRQV ��� ��� �� ���)HHGLQJ ��� ��� �� ���%UHHFK�EDE\ ��� ��� �� ���



$��

���3RWHQWLDO�RI�OHDIOHWV�WR�LQIOXHQFH�ZRPHQ©V�SUHIHUHQFHV
:H�DVNHG�ZRPHQ�ZKDW�LQIOXHQFHG�WKHLU�WKRXJKWV�RI�ZKDW�WKH\�ZDQWHG�GXULQJ�WKHLU�FDUH��:RPHQUHSRUWHG�D�QXPEHU�RI�VRXUFHV�RI�LQIOXHQFH��ZLWK�PRUH�ZRPHQ�LQIOXHQFHG�E\�KHDOWK�SURIHVVLRQDOV��IDPLO\RU�IULHQGV�DQG�WKHLU�RZQ�H[SHULHQFHV�WKDQ�E\�OHDIOHWV��7DEOH�(�����7KDW�LV��WKH�,QIRUPHG�&KRLFH�OHDIOHWVZHUH�HQWHULQJ�DQ�HQYLURQPHQW�ZKHUH�WKHUH�ZHUH�PDQ\�LQIOXHQFHV�RQ�ZRPHQ��$QWHQDWDOO\�����RIZRPHQ�DQG�SRVWQDWDOO\ ����RI�ZRPHQ�ZHUH�LQIOXHQFHG�E\�OHDIOHWV�SULRU�WR�WKH�LQWHUYHQWLRQ��7KHUH�ZHUHQR�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJHV�LQ�WKH�SURSRUWLRQV�RI�ZRPHQ�LQIOXHQFHG�E\�OHDIOHWV�RYHU�WLPH��2YHUWKH�SHULRG�RI�WKH�VWXG\��WKHUH�ZDV�RQH�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJH�LQ�LQIOXHQFH�RQ�ZRPHQ©VSUHIHUHQFHV��7KH�LQIOXHQFH�RI�KHDOWK�SURIHVVLRQDOV�RQ�SRVWQDWDO�ZRPHQ�LQ�LQWHUYHQWLRQ�VLWHV�LQFUHDVHGE\�WHQ�SHUFHQWDJH�SRLQWV�PRUH�WKDQ�FRQWURO�VLWHV��7KHUH�ZDV�HYLGHQFH�WKDW�OHDIOHWV�DQG�WHOHYLVLRQSURJUDPPHV�PD\�KDYH�H[HUWHG�LQIOXHQFH�RQ�PRUH�ZRPHQ�DQWHQDWDOO\�LQ�LQWHUYHQWLRQ�VLWHV�DIWHU�WKHLQWHUYHQWLRQ��$�SRVVLEOH�H[SODQDWLRQ�LV�WKDW�RQH�RI�WKH�KRVSLWDOV�LQ�RXU�VWXG\�ZDV�WKH�IRFXV�RI�DWHOHYLVLRQ�SURJUDPPH�RQ�PDWHUQLW\�FDUH�EURDGFDVW�GXULQJ�WKH�VWXG\�SHULRG�
7DEOH�(����3HUFHQWDJH�RI�ZRPHQ�LQIOXHQFHG�E\�GLIIHUHQW�VRXUFHV
,QIOXHQFH %()25(,����������&����������

$)7(5,���������&����������
&+$1*(,���������&����������

',))(5(1&(�FOXVWHU�OHYHO�$17(1$7$/+HDOWK�SURIHVVLRQDOV ����������� ����������� ��������� ��)DPLO\�RU�IULHQGV ����������� ����������� ����������� �3DVW�H[SHULHQFH ����������� ����������� ���������� �%RRNV�RU�PDJD]LQHV ����������� ����������� ����������� ��/HDIOHWV�JLYHQ�E\�PLGZLYHV�HWF� ����������� ����������� ���������� ���������79�SURJUDPPHV ���������� ����������� ���������� ���������$QWHQDWDO�FODVVHV ����������� ����������� ���������� �32671$7$/+HDOWK�SURIHVVLRQDOV ����������� ����������� ���������� ���������
)DPLO\�RU�IULHQGV ����������� ����������� ����������� ��3DVW�H[SHULHQFH ����������� ����������� ����������� ��%RRNV�RU�PDJD]LQHV ����������� ����������� ����������� ��/HDIOHWV�JLYHQ�E\�PLGZLYHV�HWF� ����������� ����������� ���������� �79�SURJUDPPHV ����������� ����������� ���������� ��$QWHQDWDO�FODVVHV ����������� ����������� ���������� ��������S������
�S�����



$��

$SSHQGL[��I��&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO�¤&RPSRQHQWV�RI�,QIRUPHG�&KRLFH
���.QRZOHGJH
(DFK�ZRPDQ�FRPSOHWHG�WZR�NQRZOHGJH�TXHVWLRQQDLUHV��$Q�RYHUDOO�NQRZOHGJH�VFRUH�ZDV�FDOFXODWHG�IRUHDFK�ZRPDQ�E\�DGGLQJ�WRJHWKHU�VFRUHV�IRU�WKH�WZR�NQRZOHGJH�TXHVWLRQQDLUHV�FRPSOHWHG�DQG�GLYLGLQJWKHLU�WRWDO�E\�WZR��3ULRU�WR�WKH�LQWHUYHQWLRQ��ZRPHQ�VFRUHG�DSSUR[LPDWHO\���SRLQWV�RXW�RI�WHQ�DQWHQDWDOO\DQG���SRLQWV�RXW�RI�WHQ�SRVWQDWDOO\��7DEOH�)�����)RU�DQWHQDWDO�ZRPHQ�WKHUH�ZDV�DQ�RYHUDOO�LQFUHDVH�RI�����SRLQWV�LQ�WKH�NQRZOHGJH�VFRUH�IRU�WKH�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�FRQWURO�VLWHV��WKLV�ZDV�QRWVWDWLVWLFDOO\�VLJQLILFDQW��)RU�SRVWQDWDO�ZRPHQ�WKHUH�ZDV�DQ�RYHUDOO�LQFUHDVH�RI������SRLQWV�ZKLFK�ZDV�QRORQJHU�VWDWLVWLFDOO\�VLJQLILFDQW�ZKHQ�DGMXVWHG�IRU�ZRPHQ©V�DJH��HGXFDWLRQDO�VWDWXV��SDULW\�DQG�GHFLVLRQ�VW\OH�SUHIHUHQFHV�
7DEOH�)����2YHUDOO�NQRZOHGJH�VFRUH

$QWHQDWDO,QWHUYHQWLRQ���&RQWUROPHDQ��������������PHDQ
3RVWQDWDO,QWHUYHQWLRQ�����&RQWUROPHDQ�����������������PHDQ%()25( ���������������������� �������������������������$)7(5 ���������������������� �������������������������&+$1*( ����������������������� �������������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH

���������������S ����S ����S ����
��������������S ����S ����S ����

',))(5(1&(�������0/0�XQDGMXVWHG�����FRQILGHQFH�LQWHUYDO ��������������S ����1 ����
��������������S ����1 ����',))(5(1&(��������0/0�DGMXVWHG������FRQILGHQFH�LQWHUYDO ���������������S ����1 ����
��������������S ����1 �����DGMXVWHG�IRU�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV��SDULW\��GHFLVLRQ�VW\OH�SUHIHUHQFH

*LYHQ�WKDW�WKHUH�ZDV�D�VWDWLVWLFDOO\�VLJQLILFDQW�LQFUHDVH�LQ�RYHUDOO�NQRZOHGJH�DW�WKH�FOXVWHU�OHYHO�DQDO\VHV�ZHUH�XQGHUWDNHQ�DW�WKH�LQGLYLGXDO�OHDIOHW�OHYHO��)RU�WKH�LQGLYLGXDO�OHDIOHW�WRSLFV�WKHUH�ZDVHYLGHQFH�RI�DQ�LQFUHDVH�LQ�NQRZOHGJH�LQ�LQWHUYHQWLRQ�VLWHV�IRU�DOFRKRO��XOWUDVRXQG�VFDQV��HSLGXUDOV�SRVLWLRQV�DQG�IHHGLQJ��7DEOH�)�����7KHUH�ZDV�D�VWDWLVWLFDOO\�VLJQLILFDQW�LQFUHDVH�RYHU�DQG�DERYH�DQ\FKDQJH�LQ�FRQWURO�VLWHV�IRU�WKH�WRSLFV�RI�SRVLWLRQV�DQG�IHHGLQJ�



$��

7DEOH�)����&KDQJH�LQ�NQRZOHGJH�VFRUHV�IRU�LQGLYLGXDO�OHDIOHW�WRSLFV
/HDIOHW�WRSLF &KDQJHLQ�LQWHU�YHQWLRQ

&KDQJH�LQFRQWURO
&OXVWHU�GLIIHUHQFH�����&,� 0/0XQDGMXVWHGGLIIHUHQFH

0/0DGMXVWHGGLIIHUHQFH�$OFRKRO ���� ���� �����������������S ���� ����S ���� ����S ����6FDQV ���� ����� �����������������S ���� ����S ���� ����S ���6FUHHQLQJ ���� ���� �����������������S ��� ����S ��� ����S ���:KHUH�WR�KDYH�EDE\ ����� ����� ������������������S ��� ����S ��� ����S ���6XSSRUW ���� ����� �����������������S ��� ����S ��� ����S ���+HDUW�PRQLWRULQJ ���� ���� ������������������S ��� �����S ��� �����S ���(SLGXUDO ���� ���� �����������������S ���� ����S ��� ����S ����3RVLWLRQV ���� ����� ����������������S����� ����S����� ����S ����)HHGLQJ ���� ����� ����������������S����� ����S������ ����S �����DGMXVWHG�IRU�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV��SDULW\��GHFLVLRQ�VW\OH�SUHIHUHQFH
���3UHIHUHQFHV
,W�ZDV�QRW�SRVVLEOH�WR�DVN�ZRPHQ�DERXW�WKHLU�SUHIHUHQFHV�RYHUDOO�LQ�PDWHUQLW\�FDUH��:RPHQ�ZHUHDVNHG�DERXW�WKHLU�SUHIHUHQFHV�IRU�HDFK�RI�WKH�GHFLVLRQ�SRLQWV�FRYHUHG�E\�WKH�OHDIOHWV��3ULRU�WR�WKHLQWHUYHQWLRQ��WKH�PDMRULW\�RI�ZRPHQ�ZDQWHG�WR�KDYH�DQ�XOWUDVRXQG�VFDQ��KDYH�VFUHHQLQJ�WHVWV�IRU'RZQ©V�V\QGURPH�DQG�VSLQD�ELILGD��DQG�KDYH�VRPHRQH�WR�VXSSRUW�WKHP�GXULQJ�ODERXU��7DEOH�)�����$PLQRULW\�ZDQWHG�WR�GULQN�DOFRKRO�LQ�SUHJQDQF\�DQG�KDYH�D�KRPH�ELUWK�
7KHUH�ZDV�RQH�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJH�RYHU�WLPH��LQ�WKDW�IHZHU�ZRPHQ�ZDQWHG�D�VFUHHQLQJ�WHVWIRU�'RZQV�V\QGURPH�DQG�VSLQD�ELILGD�LQ�WKH�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�FRQWURO�VLWHV�ZKHQ�WKHOHDIOHWV�ZHUH�LQ�XVH��7KLV�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW�ZLWK�WKH�PXOWL�OHYHO�PRGHOOLQJ��DGMXVWHG�IRU�SDULW\�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV�DQG�GHFLVLRQ�VW\OH�SUHIHUHQFH��+RZHYHU��LW�LV�ZRUWK�QRWLQJ�WKDW�WKHFKDQJH�FRQVLVWHG�RI�D�UHGXFWLRQ�RI���SHUFHQWDJH�SRLQWV�LQ�WKH�LQWHUYHQWLRQ�VLWHV�DQG�DQ�LQFUHDVH�RI��SHUFHQWDJH�SRLQWV�LQ�ZRPHQ�ZDQWLQJ�WHVWV�LQ�FRQWURO�VLWHV��7KH�UHGXFWLRQ�RFFXUUHG�LQ�IRXU�RI�WKH�ILYHLQWHUYHQWLRQ�VLWHV�DQG�WKH�LQFUHDVH�LQ�WKH�WKUHH�FRQWURO�VLWHV�ZKLFK�KDG�LQWURGXFHG�VFUHHQLQJ�OHDIOHWVGXULQJ�WKH�VWXG\��7KH�VKLIW�DSSHDUHG�WR�EH�IURP�ZRPHQ�ZDQWLQJ�WKH�WHVWV�WR�ZRPHQ�QRW�ZDQWLQJ�WKHWHVWV��UDWKHU�WKDQ�FKDQJLQJ�WKH�RSLQLRQV�RI�ZRPHQ�ZKR�KDG�QR�SUHIHUHQFH��7DEOH�)�����7KHUH�ZDVVRPH�HYLGHQFH�RI�D�VKLIW�LQ�SUHIHUHQFHV�IRU�KRPH�ELUWKV��KHDUW�PRQLWRULQJ�DQG�EUHDVWIHHGLQJ�
:RPHQ�ZHUH�DVNHG�DERXW�WKH�VWUHQJWK�RI�WKHLU�SUHIHUHQFHV�IRU�HDFK�GHFLVLRQ�SRLQW��7DEOH�)�����7KHPDMRULW\�RI�ZRPHQ�IHOW�YHU\�RU�TXLWH�VWURQJO\�DERXW�WKHLU�SUHIHUHQFHV�IRU�XOWUDVRXQG�VFDQV��ZKHUH�WRKDYH�WKHLU�EDE\��VXSSRUW�LQ�ODERXU��SDLQ�UHOLHI�DQG�IHHGLQJ�PHWKRG��7KHUH�ZDV�D�VWDWLVWLFDOO\�VLJQLILFDQWLQFUHDVH�RI���SHUFHQWDJH�SRLQWV�LQ�WKH�SHUFHQWDJH�RI�ZRPHQ�IHHOLQJ�YHU\�RU�TXLWH�VWURQJO\�DERXW�WKHLUSUHIHUHQFHV�IRU�SRVLWLRQV�WR�DGRSW�GXULQJ�ODERXU�DQG�GHOLYHU\�LQ�WKH�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�WKHFRQWURO�VLWHV��7KLV�ZDV�QR�ORQJHU�VWDWLVWLFDOO\�VLJQLILFDQW�ZLWK�D�PXOWL�OHYHO�PRGHO�DGMXVWHG�IRU�SDULW\�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV�DQG�GHFLVLRQ�VW\OH�SUHIHUHQFH�
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7DEOH�)����3HUFHQWDJH�RI�ZRPHQ�ZLWK�SUHIHUHQFHV�IRU�GLIIHUHQW�GHFLVLRQ�SRLQWV
3UHIHUHQFH %()25(,����������&����������

$)7(5,���������&���������
&+$1*(,�����������&������������

',))(5(1&(����&,�
'ULQN�DOFRKRO ������������ ����������� ������������ ����� ����������+DYH�D�VFDQ ����������� ���������� ������������ ������ ����������+DYH�VFUHHQLQJ ����������� ����������� ������������� ������� ���������
+DYH�KRPH�ELUWK ����������� ����������� ������������ ����� �����������+DYH�VXSSRUW ����������� ����������� ������������ ����� ����������+DYH�(OHFWURQLF�)HWDO0RQLWRULQJ ����������� ����������� ������������� ������� ����������
+DYH�DQ�HSLGXUDO ����������� ����������� ������������ ������ ���������/LH�LQ�EHG�LQ�ODERXU ����������� ����������� ������������ ������ ����������%UHDVWIHHG ����������� ������������ ������������ ������� ����������
�������S������
�S�����
7DEOH�)�����3UHIHUHQFH�IRU�KDYLQJ�D�VFUHHQLQJ�WHVW�IRU�'RZQ©V�V\QGURPH�DQG� VSLQD�ELILGD�LQ�WKHEDE\��LQGLYLGXDO�OHYHO�DQDO\VLV�
3UHIHUHQFH ,QWHUYHQWLRQ &RQWURO%()25( $)7(5 %()25( $)7(5<HV ��� ��� ��� ���1R ��� ��� ��� ���1R�SUHIHUHQFH �� �� �� ��1 WRWDO ��� ��� ��� ���
7DEOH�)����3HUFHQWDJH�RI�ZRPHQ�IHHOLQJ�YHU\�RU�TXLWH�VWURQJO\�DERXW�SUHIHUHQFHV
7RSLF %()25(,�����������&������������

$)7(5,����������&����������
&+$1*(,�����������&�����������

',))(5(1&(����&,�
$OFRKRO ������������� ������������ ������������� ����� ���������6FDQV ������������� ������������ ������������ ������ ����������6FUHHQLQJ ������������� ������������ ������������� ������ ���������:KHUH�WR�KDYH�EDE\ ������������� ������������ ������������ ����� ����������6XSSRUW ������������� ������������ ������������� ����� ����������+HDUW�PRQLWRULQJ ������������� ������������ �������������� ������� ���������(SLGXUDO ������������� ������������ ������������� ������ ����������3RVLWLRQV ������������� ������������ ������������� ����� ����������


)HHGLQJ ������������� ������������ ������������� ������ ����������
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���,QIRUPDWLRQ
3ULRU�WR�WKH�LQWHUYHQWLRQ��DSSUR[LPDWHO\�WZR�WKLUGV�RI�ZRPHQ�UHSRUWHG�KDYLQJ�HQRXJK�LQIRUPDWLRQ�RYHUDOOLQ�WKHLU�PDWHUQLW\�FDUH��7DEOH�)�����7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJH�LQ�WKH�SURSRUWLRQ�RIZRPHQ�ZKRVH�LQIRUPDWLRQ�QHHGV�ZHUH�PHW��,W�PLJKW�EH�WKDW�WKH�OHDIOHWV�PHW�VRPH LQIRUPDWLRQ�QHHGVEXW�QRW�DOO WKH�LQIRUPDWLRQ�QHHGV�RI�ZRPHQ��7KLV�FDQ�EH�H[SORUHG�E\�VWXG\LQJ�VDWLVIDFWLRQ�OHYHOV�ZLWKLQIRUPDWLRQ��7DEOH�)�����7KHUH�ZDV�QR�HYLGHQFH�WKDW�WKH�OHDIOHWV�FKDQJHG�VDWLVIDFWLRQ�OHYHOV�ZLWKLQIRUPDWLRQ�RYHUDOO�
7DEOH�)����3HUFHQWDJH�RI�ZRPHQ�ZLWK�HQRXJK�LQIRUPDWLRQ�RYHUDOO

$QWHQDWDO,QWHUYHQWLRQ����&RQWURO��������������������
3RVWQDWDO,QWHUYHQWLRQ�����&RQWURO����������������������%()25( ��������������������� ������������������������$)7(5 ��������������������� ������������������������&+$1*( ���������������������� ������������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
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7DEOH�)���3HUFHQWDJH�RI�ZRPHQ�YHU\�VDWLVILHG�RU�VDWLVILHG�ZLWK�LQIRUPDWLRQ�RYHUDOO
$QWHQDWDO,QWHUYHQWLRQ����&RQWURO���������������������

3RVWQDWDO,QWHUYHQWLRQ����&RQWURO�����������������������%()25( ���������������������� ������������������������$)7(5 ���������������������� ������������������������&+$1*( ���������������������� ������������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
�������S ���S ���S ���
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���0DNLQJ�FKRLFHV
3ULRU�WR�WKH�LQWHUYHQWLRQ��DSSUR[LPDWHO\�WKUHH�TXDUWHUV�RI�ZRPHQ�ZHUH�YHU\�VDWLVILHG�RU�VDWLVILHG�ZLWK�WKHZD\�FKRLFHV�ZHUH�PDGH�RYHUDOO�LQ�PDWHUQLW\�FDUH��7DEOH�)�����7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQWFKDQJH�LQ�ZRPHQ©V�VDWLVIDFWLRQ�OHYHOV�ZLWK�WKH�ZD\�FKRLFHV�KDG�EHHQ�PDGH�
7DEOH�)����3HUFHQWDJH�RI�ZRPHQ�YHU\�VDWLVILHG�RU�VDWLVILHG�ZLWK�WKH�ZD\�FKRLFHV�KDG�EHHQ�PDGHRYHUDOO

$QWHQDWDO,QWHUYHQWLRQ�����&RQWURO�����������������������
3RVWQDWDO,QWHUYHQWLRQ�����&RQWURO����������������������%()25( ������������������������ ����������������������$)7(5 ������������������������ ����������������������&+$1*( ������������������������ ������������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH

�������S ���S ���S ���
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���'LVFXVVLRQ�ZLWK�KHDOWK�SURIHVVLRQDOV
3ULRU�WR�WKH�LQWHUYHQWLRQ��DSSUR[LPDWHO\�WZR�WKLUGV�RI�ZRPHQ�IHOW�WKDW�WKH\�ZHUH�DEOH�WR�GLVFXVV�ZKDWWKH\�ZDQWHG��DV�PXFK�DV�WKH\�ZDQWHG��ZKHQ�WDONLQJ�WR�PLGZLYHV�RU�GRFWRUV��7DEOH�)�����7KHUH�ZDV�QRVWDWLVWLFDOO\�VLJQLILFDQW�FKDQJH�LQ�WKLV�SURSRUWLRQ�RYHU�WLPH�
7DEOH�)����3HUFHQWDJH�RI�ZRPHQ�ZKR�IHOW�DEOH�WR�GLVFXVV�LVVXHV�ZLWK�KHDOWK�SURIHVVLRQDOV

$QWHQDWDO,QWHUYHQWLRQ�����&RQWURO�����������������������
3RVWQDWDO,QWHUYHQWLRQ������&RQWURO������������������������%()25( ������������������������ ��������������������������$)7(5 ������������������������ ��������������������������&+$1*( ������������������������ �������������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
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$SSHQGL[��J��&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO�¤&RQVHTXHQFHV�RI�,QIRUPHG�&KRLFH
���&RQWURO
3ULRU�WR�WKH�LQWHUYHQWLRQ��DSSUR[LPDWHO\�WKUHH�TXDUWHUV�RI�ZRPHQ�VDLG�WKDW�WKH\�IHOW�LQ�FRQWURO�RI�ZKDWKDSSHQHG�WR�WKHP�RU�ZKDW�VWDII�GLG�WR�WKHP�PRVW�RU�DOO�RI�WKH�WLPH��7DEOHV�*���DQG�*�����7KHUH�ZHUHQR�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJHV�RYHU�WLPH�
7DEOH�*����3HUFHQWDJH�RI�ZRPHQ�IHHOLQJ�LQ�FRQWURO�RI�ZKDW�KDSSHQHG�WR� WKHP�PRVW�RU�DOO�RI�WKHWLPH

$QWHQDWDO,QWHUYHQWLRQ�����&RQWURO�����������������������
3RVWQDWDO,QWHUYHQWLRQ������&RQWURO������������������������%()25( ����������������������� �������������������������$)7(5 ����������������������� �������������������������&+$1*( ����������������������� ��������������������������',))(5(1&(��������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
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7DEOH�*����3HUFHQWDJH�RI�ZRPHQ�IHHOLQJ�LQ�FRQWURO�RI�ZKDW�VWDII�GLG�WR� WKHP�PRVW�RU�DOO�RI�WKHWLPH
$QWHQDWDO,QWHUYHQWLRQ�����&RQWURO�����������������������

3RVWQDWDO,QWHUYHQWLRQ�������&RQWURO�����������������������%()25( ������������������������ ������������������������$)7(5 ������������������������ ������������������������&+$1*( ������������������������ ��������������������������',))(5(1&(��������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
�������S ���S ���S ���

��������S ���S ���S ���
���(PRWLRQDO�KHDOWK
$�GHFUHDVH�LQ�WKH�(GLQEXUJK�3RVWQDWDO�'HSUHVVLRQ�6FRUH��(3'6��LQGLFDWHV�DQ�LPSURYHPHQW�LQHPRWLRQDO�KHDOWK��1R�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJHV�RFFXUUHG�LQ�HLWKHU�WKH�DQWHQDWDO�RU�SRVWQDWDOZRPHQ��7DEOH�*�����2QH�LWHP�RQ�WKH�(3'6�KDV�EHHQ�VKRZQ�WR�EH�LQYDOLG�ZKHQ�WKH�(3'6�LVFRPSOHWHG�DQWHQDWDOO\�EHFDXVH�ZRPHQ�LQWHUSUHW�WKH�TXHVWLRQ�DERXW�VHOI�KDUP�EHLQJ�DERXW�DFFLGHQWDOVHOI�KDUP��*UHHQ��������,W�KDV�EHHQ�VXJJHVWHG�WKDW�D�QLQH�LWHP�VFRUH�LV�FDOFXODWHG�ZLWKRXW�WKLVTXHVWLRQ��7KLV�PDNHV�QR�GLIIHUHQFH�WR�WKH�UHVXOW��$�GHFUHDVH�LQ�WKH�VKRUW�IRUP�6SLHOEHUJHU©V�6WDWH$Q[LHW\�,QYHQWRU\��67$,��LQGLFDWHV�DQ�LPSURYHPHQW�LQ�HPRWLRQDO�KHDOWK��1R�VWDWLVWLFDOO\�VLJQLILFDQWFKDQJHV�RFFXUUHG�LQ�HLWKHU�WKH�DQWHQDWDO�RU�SRVWQDWDO�ZRPHQ��7DEOH�*����
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7DEOH�*����0HDQ�(GLQEXUJK�3RVWQDWDO�'HSUHVVLRQ�6FRUH
$QWHQDWDO,QWHUYHQWLRQ���&RQWURO 3RVWQDWDO,QWHUYHQWLRQ����&RQWURO%()25( ��������������������� ������������������������$)7(5 �������������������� ������������������������&+$1*( ��������������������� �������������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
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7DEOH�*����3URUDWHG�6SLHOEHUJHU�6WDWH�$Q[LHW\�6FRUH
$QWHQDWDO,QWHUYHQWLRQ����&RQWURO 3RVWQDWDO,QWHUYHQWLRQ����&RQWURO%()25( ���������������������� ��������������������$)7(5 ���������������������� ��������������������&+$1*( ���������������������� ��������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
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����������������S ���S ���S ���

���6DWLVIDFWLRQ�ZLWK�FDUH
3ULRU�WR�WKH�LQWHUYHQWLRQ��RYHU�WKUHH�TXDUWHUV�RI�ZRPHQ�ZHUH�YHU\�VDWLVILHG�RU�VDWLVILHG�ZLWK�WKHLUPDWHUQLW\�FDUH�RYHUDOO��7DEOH�*�����7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJH�LQ�WKH�OHYHO�RIVDWLVIDFWLRQ�ZLWK�FDUH�RYHU�WLPH�
7DEOH�*����3HUFHQWDJH�RI�ZRPHQ�YHU\�VDWLVILHG�RU�VDWLVILHG�ZLWK� WKHLU�FDUH�RYHUDOO

$QWHQDWDO,QWHUYHQWLRQ����&RQWURO�����������������������
3RVWQDWDO,QWHUYHQWLRQ������&RQWURO����������������������%()25( ����������������������� �����������������������$)7(5 ����������������������� �����������������������&+$1*( ����������������������� �������������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
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���$FWLRQV�WDNHQ�E\�ZRPHQ�XVH�RI�KHDOWK�VHUYLFHV
7KHUH�ZHUH�WZR�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�LQWHUYHQWLRQ�DQG�FRQWURO�VLWHV�LQ�WHUPV�RIFKDQJHV�LQ�WKH�VHUYLFHV�XVHG�DQG�DFWLRQV�XQGHUWDNHQ�E\�ZRPHQ��7DEOH�*�����)LUVW��WKHUH�ZDV�DUHGXFWLRQ�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�KDYLQJ�VFUHHQLQJ�WHVWV�IRU�'RZQ©V�V\QGURPH�DQG�VSLQD�ELILGD�LQWKH�EDE\��7KH�UHGXFWLRQ�RI����LQ�LQWHUYHQWLRQ�VLWHV�RFFXUUHG�DORQJVLGH�DQ�LQFUHDVH�RI����LQ�FRQWUROVLWHV��7KDW�LV��WKH�VWDWLVWLFDO�VLJQLILFDQFH�RI�WKH�FKDQJH�ZDV�GHSHQGHQW�XSRQ�D�UHDVRQDEO\�ODUJH�FKDQJHLQ�WKH�RSSRVLWH�GLUHFWLRQ�LQ�WKH�FRQWURO�VLWHV��0XOWL�OHYHO�PRGHOOLQJ�DGMXVWHG�IRU�FRYDULDWHV�DW�WKHLQGLYLGXDO�OHYHO�JDYH�D�VLPLODU�UHVXOW��ZLWK�D�S�YDOXH�RI�������7KH�VHFRQG�VLJQLILFDQW�GLIIHUHQFH�ZDVDERXW�ZKHUH�ZRPHQ�SODQQHG�WR�KDYH�WKHLU�EDELHV��WKHUH�ZDV�D����UHGXFWLRQ�LQ�WKH�SURSRUWLRQ�SODQQLQJWR�KDYH�KRVSLWDO�ELUWKV�LQ�WKH�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�QR�FKDQJH�LQ�WKH�FRQWURO�VLWHV��7KLV�VPDOO
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GLIIHUHQFH�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW�EHFDXVH�RI�WKH�ODFN�RI�YDULDELOLW\�EHWZHHQ�KRVSLWDOV��,W�ZDV�QRWVWDWLVWLFDOO\�VLJQLILFDQW�LQ�DQ�DGMXVWHG�PXOWL�OHYHO�DQDO\VLV�
,Q�DGGLWLRQ��WKHUH�ZDV�VRPH�HYLGHQFH�RI�D�UHGXFWLRQ�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�GULQNLQJ�OHVV�DOFRKRO�DJDLQ�WKLV�ZDV�GHSHQGHQW�RQ�D�FKDQJH�LQ�WKH�RSSRVLWH�GLUHFWLRQ�LQ�FRQWURO�VLWHV�DQG�ZDV�QRW�VWDWLVWLFDOO\VLJQLILFDQW�LQ�DQ�DGMXVWHG�PXOWL�OHYHO�DQDO\VLV��7KHUH�ZDV�DOVR�HYLGHQFH�RI�D�WLQ\�FKDQJH�LQ�WKH�QXPEHUVRI�ZRPHQ�KDYLQJ�XOWUDVRXQG�VFDQV��QRW�VWDWLVWLFDOO\�VLJQLILFDQW�LQ�DQ�DGMXVWHG�PXOWL�OHYHO�DQDO\VLV�
6HUYLFH�XVDJH�LV�H[SORUHG�IXUWKHU�LQ�WKH�HFRQRPLF�VWXG\��&KDSWHU����
7DEOH�*����3HUFHQWDJH�RI�ZRPHQ�WDNLQJ�DFWLRQV�XVLQJ�VHUYLFHV�EHIRUH�WKH�LQWHUYHQWLRQ�DQG�WKHFKDQJH�RFFXUULQJ�DIWHU�WKH�LQWHUYHQWLRQ
$FWLRQ %()25(,����������&�����������

$)7(5,�����������&������������
&+$1*(,���������&����������

',))(5(1&(����&,�
5HGXFHG�DOFRKRO�LQWDNH ������������ ������������� ������������ ��� ������������+DG�D�VFDQ ������������ ������������� ������������� ������ ��������������+DG�VFUHHQLQJ�WHVW ������������ ������������� ������������ ����� �����������
3ODQQHG�KRVSLWDO�ELUWK ������������ ������������� ������������ ����� ������������
6XSSRUW�E\�SDUWQHU�IULHQG ����������� ������������� ����������� ����� ������������8VHG�(OHFWURQLF�)HWDO0RQLWRULQJ ����������� ������������� ������������ ������ �����������
+DG�HSLGXUDO ����������� ������������� ����������� ����� ������������/DERXU�O\LQJ�RQ�EHG ����������� ������������� ����������� ����� �����������%UHDVWIHG�EDE\�DW�DOO ����������� ������������� ���������� ����� ������������������S������
�S�����
���$GYHUVH�HYHQWV
����,QIRUPDWLRQ�LQGXFHG�DQ[LHW\
&RQFHUQ�KDV�EHHQ�H[SUHVVHG�WKDW�,QIRUPHG�&KRLFH�OHDIOHWV�PLJKW�UDLVH�WKH�DQ[LHW\�OHYHOV�RI�ZRPHQ�:RPHQ�ZHUH�DVNHG�LI�WKH�LQIRUPDWLRQ�WKH\�UHFHLYHG�IURP�PLGZLYHV�RU�GRFWRUV�PDGH�WKHP�IHHO�PRUHDQ[LRXV��OHVV�DQ[LRXV�RU�KDG�QR�HIIHFW��3ULRU�WR�WKH�LQWHUYHQWLRQ��DSSUR[LPDWHO\�����RI�ZRPHQ�IHOW�PRUHDQ[LRXV��7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJH�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�IHHOLQJ�PRUH�DQ[LRXVUHJDUGLQJ�LQIRUPDWLRQ��7DEOH�*����
7DEOH�*���3HUFHQWDJH�RI�ZRPHQ�ZKR�IHOW�PRUH�DQ[LRXV�EHFDXVH�RI�LQIRUPDWLRQ�JLYHQ�E\�KHDOWKSURIHVVLRQDOV

$QWHQDWDO,QWHUYHQWLRQ���&RQWURO 3RVWQDWDO,QWHUYHQWLRQ�����&RQWURO%()25( �������������������� �����������������������$)7(5 �������������������� �����������������������&+$1*( �������������������� ������������������������',))(5(1&(���������FOXVWHU�OHYHO�����FRQILGHQFH�LQWHUYDO7�WHVW:LOFR[RQ$QDO\VLV�RI�FRYDULDQFH
������S ���S ���S ���

������S ���S ���S ���
����0RUWDOLW\
6WLOOELUWK��HDUO\�DQG�ODWH�QHRQDWDO�GHDWK�UDWHV�ZHUH�WDNHQ�IURP�WKH�$OO�:DOHV�3HULQDWDO�6XUYH\��&DUWOLGJH�������2XU�VWXG\�ZDV�QRW�SRZHUHG�WR�GHWHFW�FKDQJHV�LQ�WKHVH�RXWFRPHV��7KH\�DUH�GLVSOD\HG�KHUH�IRULQIRUPDWLRQ��7DEOH�*����
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7DEOH�*����0RUWDOLW\�E\�LQWHQGHG�SODFH�RI�ELUWK��1XPEHUV��SHUFHQWDJH��
6WLOOELUWKV (DUO\�QHRQDWDOGHDWKV��ILUVW���GD\VRI�OLIH�

/DWH�QHRQDWDOGHDWKV��DJHG�����GD\V�
7RWDO�UHJLVWUDEOHELUWKV

��������������� ���������������� ���������������� �������������������,� ������������������� ������������������ ����������������� �������������������,� ������������������� ������������������ ����������������� �������������������,� ������������������� ������������������ ����������������� �������������������,� ������������������� ������������������ ����������������� �������������������,� ������������������� ������������������ ����������������� �������������������&� ������������������ ������������������ ����������������� �������������������&� ������������������� ������������������ ����������������� �������������������&� ������������������� ������������������� ����������������� �������������������&� ������������������ ������������������ ����������������� ������������������&� ������������������ ������������������ ���������������� ������������������,QWHUYHQWLRQ �������������������� ���������������������� �������������������� �����������������&RQWURO �������������������� ���������������������� �������������������� �����������������$OO �������������������� ���������������������� �������������������� �����������������
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$SSHQGL[��K��&OXVWHU�5DQGRPLVHG�&RQWUROOHG�7ULDO�¤'LIIHUHQW�6XE�*URXSV�RI�:RPHQ
���$JH�JURXS
7KH�GDWD�ZHUH�GLYLGHG�LQWR�DSSUR[LPDWH�TXDUWLOHV��7KHUH�ZDV�QR�HYLGHQFH�WKDW�GLIIHUHQW�FKDQJHVRFFXUUHG�LQ�GLIIHUHQW�DJH�JURXSV�IRU�HLWKHU�NQRZOHGJH�VFRUHV�RU�LQIRUPHG�FKRLFH��7DEOHV�+��D�DQG+��E��
7DEOH�+��D��&KDQJH�LQ�RYHUDOO�.12:/('*(�6&25(6�E\�DJH�JURXS���GHQRPLQDWRUV�LQ�EUDFNHWV�
$JH�JURXS $QWHQDWDO,QWHUYHQWLRQ����������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ�����������&RQWURO� ���\HDUV ������������������������������������ �����������������������������������������\HDUV ������������������������������������ �����������������������������������������\HDUV ������������������������������������ ���������������������������������������\HDUV ������������������������������������ �����������������������������������',))(5(1&(�0/0�XQDGMXVWHG� S ��� S ���
',))(5(1&(�0/0�DGMXVWHG� S ��� S ���
�DGMXVWHG�IRU�ZRPDQ©V�HGXFDWLRQDO�VWDWXV��SDULW\��GHFLVLRQ�VW\OH�SUHIHUHQFH
7DEOH�+��E��&KDQJH�LQ�SURSRUWLRQ�RI�ZRPHQ�H[HUFLVLQJ�,1)250('�&+2,&(�E\�DJH�JURXS�GHQRPLQDWRUV�LQ�EUDFNHWV�

$QWHQDWDO,QWHUYHQWLRQ�����������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ�FRQWURO� ���\HDUV ������������������������������� ����������������������\HDUV ������������������������������� ����������������������\HDUV ������������������������������� �������������������� �������������������������������� ����������������',))(5(1&(�0/0�XQDGMXVWHG� S ��� S ���
',))(5(1&(�0/0�DGMXVWHG� S ��� S ���
�DGMXVWHG�IRU�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV��SDULW\��GHFLVLRQ�VW\OH�SUHIHUHQFH
���3DULW\
7KHUH�ZDV�VRPH�HYLGHQFH�WKDW�NQRZOHGJH�LQFUHDVHG�PRUH�LQ�SULPLSDURXV�ZRPHQ�WKDQ�PXOWLSDURXVZRPHQ�DQWHQDWDOO\��ZLWK�SULPLSDURXV�ZRPHQ�LQ�LQWHUYHQWLRQ�VLWHV�LQFUHDVLQJ�WKHLU�NQRZOHGJH�E\�����SRLQWV�FRPSDUHG�ZLWK������IRU�PXOWLSDURXV�ZRPHQ��7DEOH�+��D���7KHUH�ZDV�QR�HYLGHQFH�WKDW�FKDQJHVLQ�LQIRUPHG�FKRLFH�GLIIHUHG�E\�SDULW\��7DEOH�+��E��
7DEOH�+��D��&KDQJH�LQ�RYHUDOO�.12:/('*(�6&25(6�E\�SDULW\��GHQRPLQDWRUV�LQ�EUDFNHWV�

$QWHQDWDO,QWHUYHQWLRQ�������������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ���������������&RQWURO3ULPLSDURXV ������������������������������� ��������������������������������0XOWLSDURXV ������������������������������� ��������������������������������',))(5(1&(�0/0�XQDGMXVWHG� S ���� S ���
',))(5(1&(�0/0�DGMXVWHG�� S ���� S ���
�DGMXVWHG�IRU�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV��GHFLVLRQ�VW\OH�SUHIHUHQFH



$��

7DEOH�+��E��&KDQJH�LQ�SURSRUWLRQ�RI�ZRPHQ�H[HUFLVLQJ�,1)250('�&+2,&(�E\�SDULW\�GHQRPLQDWRUV�LQ�EUDFNHWV�
$QWHQDWDO,QWHUYHQWLRQ�������������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ���������������&RQWURO3ULPLSDURXV ����������������������������������� �������������������������������������0XOWLSDURXV ����������������������������������� �������������������������������������',))(5(1&(�0/0�XQDGMXVWHG� S ��� S ���

',))(5(1&(�0/0�DGMXVWHG�� S ��� S ���
�DGMXVWHG�IRU�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV��GHFLVLRQ�VW\OH�SUHIHUHQFH
���6RFLDO�FODVV
7KHUH�ZDV�QR�HYLGHQFH�WKDW�GLIIHUHQW�FKDQJHV�RFFXUUHG�LQ�GLIIHUHQW�VRFLDO�FODVVHV�IRU�HLWKHU�NQRZOHGJHVFRUHV�RU�LQIRUPHG�FKRLFH��7DEOHV�+��D�DQG�+��E��
7DEOH�+��D��&KDQJH�LQ�RYHUDOO�.12:/('*(�6&25(6�E\�ZRPDQ©V�VRFLDO�FODVV��GHQRPLQDWRUVLQ�EUDFNHWV�

$QWHQDWDO,QWHUYHQWLRQ�������������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ���������������&RQWURO0DQXDO �������������������������������� �������������������������������1RQ�PDQXDO �������������������������������� �������������������������������',))(5(1&(�0/0�XQDGMXVWHG� S ��� S ����
',))(5(1&(�0/0�DGMXVWHG�� S ��� S ����
�DGMXVWHG�IRU�ZRPDQ©V�DJH��SDULW\��HGXFDWLRQDO�VWDWXV��GHFLVLRQ�VW\OH�SUHIHUHQFH
7DEOH�+��E��&KDQJH�LQ�SURSRUWLRQ�RI�ZRPHQ�H[HUFLVLQJ�,1)250('�&+2,&(�E\�ZRPDQ©V�VRFLDOFODVV��GHQRPLQDWRUV�LQ�EUDFNHWV�

$QWHQDWDO,QWHUYHQWLRQ�������������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ���������������&RQWURO0DQXDO ����������������������������������� �������������������������������������1RQ�PDQXDO ����������������������������������� �������������������������������������',))(5(1&(�0/0�XQDGMXVWHG� S ��� S ���
',))(5(1&(�0/0�DGMXVWHG�� S ��� S ���
�DGMXVWHG�IRU�ZRPDQ©V�DJH��SDULW\��HGXFDWLRQDO�VWDWXV��GHFLVLRQ�VW\OH�SUHIHUHQFH
���(GXFDWLRQDO�VWDWXV
7KHUH�ZDV�QR�HYLGHQFH�WKDW�GLIIHUHQW�FKDQJHV�RFFXUUHG�E\�HGXFDWLRQDO�VWDWXV�IRU�HLWKHU�NQRZOHGJHVFRUHV�RU�LQIRUPHG�FKRLFH��7DEOHV�+��D�DQG�+��E��
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7DEOH�+��D��&KDQJH�LQ�RYHUDOO�.12:/('*(�6&25(�E\�DJH�OHIW�IXOO�WLPH�HGXFDWLRQ�GHQRPLQDWRUV�LQ�EUDFNHWV�
$QWHQDWDO,QWHUYHQWLRQ�������������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ���������������&RQWURO�����\HDUV �������������������������������� �������������������������������! ����\HDUV �������������������������������� ��������������������������������',))(5(1&(������0/0XQDGMXVWHG� S ��� S ���

',))(5(1&(����0/0DGMXVWHG�� S ��� S ���
�DGMXVWHG�IRU�ZRPDQ©V�DJH��SDULW\��GHFLVLRQ�VW\OH�SUHIHUHQFH
7DEOH�+��E��&KDQJH�LQ�SURSRUWLRQ�RI�ZRPHQ�H[HUFLVLQJ�,1)250('�&+2,&(�E\�DJH�OHIW�IXOO�WLPHHGXFDWLRQ��GHQRPLQDWRUV�LQ�EUDFNHWV�

$QWHQDWDO,QWHUYHQWLRQ�������������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ���������������&RQWURO����\HDUV ����������������������������������� ������������������������������������! ��� ����������������������������������� �������������������������������������',))(5(1&(������0/0XQDGMXVWHG� S ��� S ���
',))(5(1&(����0/0DGMXVWHG�� S ��� S ���
�DGMXVWHG�IRU�ZRPDQ©V�DJH��SDULW\��GHFLVLRQ�VW\OH�SUHIHUHQFH
���'HFLVLRQ�VW\OH�SUHIHUHQFH
7KHUH�ZDV�QR�HYLGHQFH�WKDW�GLIIHUHQW�FKDQJHV�RFFXUUHG�LQ�ZRPHQ�ZLWK�GLIIHUHQW�GHFLVLRQ�VW\OHSUHIHUHQFHV�IRU�HLWKHU�NQRZOHGJH�VFRUHV�RU�LQIRUPHG�FKRLFH��7DEOHV�+��D�DQG�+��E��
7DEOH�+��D��&KDQJH�LQ�RYHUDOO�.12:/('*(�6&25(�E\�GHFLVLRQ�VW\OH�SUHIHUHQFH�GHQRPLQDWRUV�LQ�EUDFNHWV�

$QWHQDWDO,QWHUYHQWLRQ�������������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ���������������&RQWURO6HOI ��������������������������������� ��������������������������������6KDUHG ��������������������������������� ��������������������������������&OLQLFLDQ�GHFLGHV ���������������������������������� ��������������������������������',))(5(1&(�0/0�XQDGMXVWHG� S ��� S ���
',))(5(1&(�0/0�DGMXVWHG�� S ��� S ���
�DGMXVWHG�IRU�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV��SDULW\
7DEOH�+��E��&KDQJH�LQ�SURSRUWLRQ�RI�ZRPHQ�H[HUFLVLQJ�,1)250('�&+2,&(�E\�GHFLVLRQ�VW\OHSUHIHUHQFH��GHQRPLQDWRUV�LQ�EUDFNHWV�

$QWHQDWDO,QWHUYHQWLRQ�������������&RQWURO 3RVWQDWDO,QWHUYHQWLRQ���������������&RQWURO6HOI ����������������������������������� ������������������������������������6KDUHG ����������������������������������� ������������������������������������&OLQLFLDQ�GHFLGHV ����������������������������������� �����������������������������������',))(5(1&(�0/0�XQDGMXVWHG� S ��� S ���
',))(5(1&(�0/0�DGMXVWHG�� S ��� S ���
�DGMXVWHG�IRU�ZRPDQ©V�DJH��HGXFDWLRQDO�VWDWXV��SDULW\
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$SSHQGL[����6DPSOH�.QRZOHGJH�4XHVWLRQQDLUH
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:KHUH�ZLOO�\RX�KDYH�\RXU�EDE\���KRVSLWDO�RU�KRPH"

7KHVH�TXHVWLRQV�ZHUH�GUDZQ�IURP�DQ�RYHUYLHZ�RI�WKH�DYDLODEOH�UHVHDUFK���7KH\PD\�QRW�QHFHVVDULO\�UHIOHFW�ZKDW�KDSSHQV�LQ�\RXU�DUHD�
7LFN�DV�PDQ\�ER[HV�DV�\RX�WKLQN�DUH�FRUUHFW���3OHDVH�DQVZHU�DOO�TXHVWLRQV�

���)RU�D�KHDOWK\�ZRPDQ�ZKR�LV�SUHJQDQW�IRU�WKH�ILUVW�WLPH�DQG�KDV�KDG�D�QRUPDOSUHJQDQF\��ZKHUH�LV�WKH�VDIHVW�SODFH�IRU�WKH�EDE\�WR�EH�ERUQ"
DW�KRPH�
LQ�KRVSLWDO�
KRVSLWDO�RU�KRPH��ZKHUHYHU�VKH�IHHOV�VDIHVW�DQG�PRVW�FRPIRUWDEOH�
ZKHUHYHU�WKH�PLGZLYHV�DQG�GRFWRUV�IHHO�LV�WKH�VDIHVW�SODFH
ZKHUHYHU�WKH�ZRPDQ©V�SDUWQHU�DQG�IDPLO\�IHHO�LV�WKH�VDIHVW�SODFH
,�GRQ©W�NQRZ

���'RFWRUV�DQG�PLGZLYHV�DUH�DEOH�WR�SUHGLFW�YHU\�DFFXUDWHO\ GXULQJ�SUHJQDQF\ZKLFK�KHDOWK\�ZRPHQ�ZLOO�KDYH�FRPSOLFDWHG�ODERXUV�DQG�QHHG�KRVSLWDO�FDUH�
QR��WKLV�LV�QRW�WUXH
\HV��WKLV�LV�GHILQLWHO\�WUXH
YHU\�RIWHQ�WKLV�LV�SRVVLEOH
RQO\�YHU\�RFFDVLRQDOO\�LV�WKLV�SRVVLEOH�
,�GRQ©W�NQRZ



�
���,W�LV�VDIHU�IRU�WKH�EDE\�LI�WKH�SODFH�RI�ELUWK

LV�GHFLGHG�RQ�DV�HDUO\�DV�SRVVLEOH�LQ�SUHJQDQF\�
LV�QRW�FKDQJHG�RQFH�WKH�GHFLVLRQ�KDV�EHHQ�PDGH
LV�GHFLGHG�RQ�DW�WKH�WLPH�ZKHQ�WKH�SUHJQDQW�ZRPDQ�IHHOV�UHDG\WR�PDNH�WKLV�GHFLVLRQ�
LV�GHFLGHG�RQ�E\�WKH�PLGZLYHV�DQG�GRFWRUV�ORRNLQJ�DIWHU�WKHSUHJQDQW�ZRPDQ
QRQH�RI�WKH�DERYH
,�GRQ©W�NQRZ�

���'XULQJ�SUHJQDQF\��KRZ�PDQ\�ZRPHQ�ZKR�KDYH�ERRNHG�IRU�D�KRPH�ELUWK�ZLOO�GHYHORS�FRPSOLFDWLRQV�DQG�EH�DGYLVHG�WR�VZLWFK�WR�D�KRVSLWDO�ELUWK"
DERXW�������RI�ZRPHQ��L�H��DERXW���LQ�HYHU\�KXQGUHG�

����RI�ZRPHQ��L�H��DERXW����LQ�HYHU\�KXQGUHG�
����RI�ZRPHQ��L�H��DERXW�D�TXDUWHU�
����RI�ZRPHQ��L�H��DERXW�KDOI�
����RI�ZRPHQ��L�H��DERXW�WKUHH�TXDUWHUV�
,�GRQ©W�NQRZ

���'XULQJ�ODERXU�DW�KRPH��VRPH�ZRPHQ�ZLOO�QHHG�WR�EH�WUDQVIHUUHG�WR�KRVSLWDOEHFDXVH�RI�FRPSOLFDWLRQV�ZKLFK�DUH
XVXDOO\�YHU\�VHULRXV�DQG�QHHG�LPPHGLDWH�HPHUJHQF\�WUHDWPHQW
QRW�XVXDOO\�VHULRXV��EXW�PD\�QHHG�WUHDWPHQW�VXFK�DV�D�GULS�RUSDLQ�UHOLHI��
VHULRXV�DQG�XVXDOO\�PHDQ�WKDW�WKH�ZRPDQ�VKRXOG�QRW�KDYH�EHHQDW�KRPH
QRW�VHULRXV���PRVW�ZRPHQ�DUH�WUDQVIHUUHG�WR�KRVSLWDO�EHFDXVHRI�IDOVH�DODUPV�
,�GRQ©W�NQRZ



�
���,Q�\RXU�RSLQLRQ��ZKLFK�RI�WKH�IROORZLQJ�VWDWHPHQWV�EHVW�GHVFULEHV�D�ODERXUZKLFK�WDNHV�SODFH�DW�KRPH"

D�ZRPDQ�IHHOLQJ�LQ�FRQWURO��FRPIRUWDEOH�DQG�DV�UHOD[HG�DV�SRVVLEOH
D�ZRPDQ�KDYLQJ�KHU�EDE\�FRQWLQXRXVO\�PRQLWRUHG
D�ZRPDQ�ZKR�LV�PRUH�OLNHO\�WR�KDYH�DQ�HSLVLRWRP\��D�FXW�LQWR�WKHRSHQLQJ�RI�WKH�YDJLQD�
DOO�RI�WKH�DERYH
QRQH�RI�WKH�DERYH
,�GRQ©W�NQRZ

���'XULQJ�ODERXU�DW�KRPH��VRPH�ZRPHQ�ZLOO�QHHG�WR�EH�WUDQVIHUUHG�WR�KRVSLWDOEHFDXVH�RI�FRPSOLFDWLRQV��)RU�ZRPHQ�ZKR�KDYH�DOUHDG\�KDG�D�EDE\��KRZPDQ\�DUH�OLNHO\�WR�EH�DIIHFWHG"
���������L�H��D�VPDOO�QXPEHU�RI�WKHVH�ZRPHQ�
���������L�H��DERXW�D�TXDUWHU�RI�WKHVH�ZRPHQ�
����������L�H��DERXW�KDOI�RI�WKHVH�ZRPHQ�
����������L�H��QHDUO\�WKUHH�TXDUWHUV�RI�WKHVH�ZRPHQ�
����������L�H��QHDUO\�DOO�RI�WKHVH�ZRPHQ�
,�GRQ©W�NQRZ



�
���,I�ODERXU�WDNHV�SODFH�LQ�KRVSLWDO��ZKLFK�RI�WKH�IROORZLQJ�VWDWHPHQWV�LV�OLNHO\WR�EH�WUXH"

D�ZLGHU�FKRLFH�RI�SDLQ�UHOLHI�LV�OLNHO\�WR�EH�DYDLODEOH�WR�WKHODERXULQJ�ZRPDQ�
WKH�ZRPDQ�FDQ�GHFLGH�IRU�KHUVHOI�ZKDW��DQG�ZKHQ��WR�HDW�DQG�GULQN
WKHUH�LV�D�ORZHU�FKDQFH�RI�WKH�ZRPDQ�KDYLQJ�DQ�HSLVLRWRP\�D�FXW�LQWR�WKH�RSHQLQJ�RI�WKH�YDJLQD�
WKH�ZRPDQ�ZLOO�KDYH�TXLHWQHVV��SULYDF\�DQG�IDPLOLDU�VXUURXQGLQJV
DOO�RI�WKH�DERYH
QRQH�RI�WKH�DERYH
,�GRQ©W�NQRZ

���'XULQJ�ODERXU�DW�KRPH��VRPH�ZRPHQ�ZLOO�QHHG�WR�EH�WUDQVIHUUHG�WR�KRVSLWDOEHFDXVH�RI�FRPSOLFDWLRQV��)RU�ZRPHQ�KDYLQJ�ILUVW�EDELHV��KRZ�PDQ\�DUH�OLNHO\WR�EH�DIIHFWHG"
DSSUR[LPDWHO\���� �L�H��QRW�PDQ\�RI�WKHVH�ZRPHQ�
DSSUR[LPDWHO\����� �L�H��DERXW�D�WKLUG�RI�WKHVH�ZRPHQ�
DSSUR[LPDWHO\���� �L�H��DERXW�KDOI�RI�WKHVH�ZRPHQ�
DSSUR[LPDWHO\���� �L�H��DERXW�WKUHH�TXDUWHUV�RI�WKHVH�ZRPHQ�
DSSUR[LPDWHO\������ �L�H��QHDUO\�DOO�RI�WKHVH�ZRPHQ�
,�GRQ©W�NQRZ

����5HVHDUFK�VXJJHVWV�WKDW�ZRPHQ�ZKR�KDYH�KDG�ERWK�D�KRPH��DQG�D�KRVSLWDOELUWK��VD\�WKDW�WKH\�PXFK�SUHIHUUHG�WKH�KRPH�ELUWK�
WUXH�
IDOVH�
,�GRQ©W�NQRZ



$��

$SSHQGL[����$Q�2YHUYLHZ�RI�WKH�7HQ�,QGLYLGXDO�0,',56�,QIRUPHG&KRLFH�/HDIOHWV
+�6WDSOHWRQ� ��$�2©&DWKDLQ� DQG�*�7KRPDV��:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG� 0HGLFDO�&DUH�5HVHDUFK�8QLW��6FKRRO�RI�+HDOWK�DQG�5HODWHG�5HVHDUFK��8QLYHUVLW\�RI�6KHIILHOG�6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ

,1752'8&7,21
7KLV�VHFWLRQ�GUDZV�RQ�REVHUYDWLRQDO�DQG�LQWHUYLHZ�GDWD�WR�SURYLGH�D�EULHI�FRPPHQWDU\�RQ�KRZ�HDFK�RIWKH�,QIRUPHG�&KRLFH�OHDIOHWV�ZDV�XVHG�LQ�FOLQLFDO�SUDFWLFH��$�WDEOH�RI�WKH�ILQGLQJV�IURP�WKH�&5&7�LV�DOVRLQFOXGHG�IRU�HDFK�OHDIOHW�WRSLF��,W�LV�SHUKDSV�ZRUWK�UHPLQGLQJ�WKH�UHDGHU�WKDW��DV�REVHUYDWLRQ�ZRUN�ZDVQRW�XQGHUWDNHQ�GXULQJ�ODERXU��QR�FRPPHQW�FDQ�EH�PDGH�RQ�WKH�GLUHFW�DSSOLFDWLRQ�RI�WKH�UHOHYDQW,QIRUPHG�&KRLFH�OHDIOHWV��E\�HLWKHU�VHUYLFH�XVHUV�RU�KHDOWK�SURIHVVLRQDOV��GXULQJ�WKLV�WLPH��7KHUHVHDUFKHUV�WKXV�DVNHG�PLGZLYHV��GXULQJ�WKH�FRXUVH�RI�LQ�GHSWK�LQWHUYLHZV��WR�GLVFXVV�WKHLU�QRUPDOSUDFWLFH�ZKHQ�FDULQJ�IRU�ODERXULQJ�ZRPHQ�DQG�VHUYLFH�XVHUV�ZHUH�SURPSWHG�WR�UHFDOO�VSHFLILF�DVSHFWVRI�ODERXU��VXFK�DV�WKH�XVH�RI�()0�DQG�WKH�SRVLWLRQ�WKH\�DVVXPHG��ZKLFK�PLJKW�QRW�RWKHUZLVH�KDYH�KHOGDQ\�VLJQLILFDQFH�
7KH�TXRWDWLRQV�DQG�H[FHUSWV�IURP�ILHOGQRWHV�DUH�DOO�IURP�LQWHUYHQWLRQ�VLWHV�XQOHVV�RWKHUZLVH�VWDWHG�
/($)/(7�180%(5�����6XSSRUW LQ ODERXU
7KLV�OHDIOHW�DSSHDUHG�WR�EH�ZLGHO\�PLVLQWHUSUHWHG�E\�PLGZLYHV�DQG��LQGHHG��ZDV�RIWHQ�VXPPDULO\GLVPLVVHG�E\�ERWK�PLGZLYHV�DQG�VHUYLFH�XVHUV��,W�DSSHDUHG�WKDW�¨VXSSRUW©�LQ�ODERXU�ZDV�QRW�RQO\�WDNHQIRU�JUDQWHG��EXW�ZDV�TXLWH�OLWHUDOO\�LQWHUSUHWHG�WR�PHDQ�WKH�SUHVHQFH�RI�DQRWKHU�SHUVRQ��XVXDOO\�WKH�PDOHSDUWQHU���UHJDUGOHVV�RI�WKHLU�DELOLW\�WR�SURYLGH�WKH�TXDOLW\�RI�VXSSRUW�DVVRFLDWHG�ZLWK�JRRG�ODERXURXWFRPHV��0LGZLYHV�IUHTXHQWO\�LQWURGXFHG�WKLV�OHDIOHW�WR�ZRPHQ�E\�DVNLQJ�KHU�LI�¨\RX
YH�WKRXJKW�DERXWZKR�\RX�ZDQW�ZLWK�\RX�LQ�ODERXU���"©�:RPHQ�JHQHUDOO\�UHSOLHG�WKDW�D�KXVEDQG�RU�RWKHU�PDOH�SDUWQHU�VLVWHU�RU�PRWKHU�ZRXOG�DFFRPSDQ\�WKHP��PDQ\�ZHUH�WKHQ�DGYLVHG�WKDW�QR�PRUH�WKDQ�WZR�SHRSOH�ZRXOGEH�DOORZHG�LQWR�WKH�ODERXU�ZDUG�DW�DQ\�RQH�WLPH��1R�PLGZLIH�ZDV�KHDUG�GLVFXVVLQJ�ZLWK�ZRPHQ��RU�WKHLUFKRVHQ�ELUWK�VXSSRUWHU��WKH�NQRZQ�EHQHILWV�RI�RQH�WR�RQH��FRQWLQXRXV�VXSSRUW�LQ�ODERXU�
0LGZLYHV�DSSHDUHG�WR�DWWDFK�OLWWOH�LPSRUWDQFH�WR�PHHWLQJ�ZRPHQ
V�ODERXU�VXSSRUWHU�V��DQG�QR�PLGZLIHZDV�KHDUG�JLYLQJ�ZRPHQ�LQIRUPDWLRQ�DERXW�WKH�DVVRFLDWLRQ�RI�JRRG�TXDOLW\�VXSSRUW�ZLWK�LPSURYHGODERXU�RXWFRPHV��6RPH�ZRPHQ�YROXQWHHUHG�GXULQJ�LQWHUYLHZV�WKDW�WKH\�KDG�VSHQW�YDU\LQJ�SHULRGV�RIWLPH�GXULQJ�ODERXU�ZLWKRXW�WKH�SUHVHQFH�RI�D�PLGZLIH��$�QXPEHU�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�¨YHU\IULJKWHQHG© E\�WKH�PLGZLIH
V�DEVHQFH�ZLWK�VRPH�FRPPHQWLQJ�WKDW�WKHLU�PDOH�SDUWQHUV�KDG�EHHQ�¨ZRUULHG©RU�¨XSVHW© DW�EHLQJ ¨OHIW�LQ�FKDUJH����+H�GLGQ
W�NQRZ�ZKDW�KH�ZDV�
VSRVHG WR�EH�GRLQJ���© 5HVHDUFK�FLWHG�LQWKH�SURIHVVLRQDO
V�YHUVLRQ�RI�WKLV�OHDIOHW�VXJJHVWV�WKDW�LW�LV�XQOLNHO\�WKDW�ELUWK�VXSSRUWHUV�FDQ�EH�HIIHFWLYHDGYRFDWHV�IRU�ZRPHQ��QRU�SURYLGH�WKH�TXDOLW\�RI�VXSSRUW�UHTXLUHG�WR�HIIHFW�JRRG�RXWFRPHV��ZKHQ�WKH\WKHPVHOYHV�DUH�IHDUIXO�DQG�DQ[LRXV��%HUU\�������:HVWUHLFK HW�DO��������,W�LV�SRVVLEOH�WKDW�PLGZLYHVPD\�KDYH�OHIW�ZRPHQ�XQDWWHQGHG�LQ�RUGHU�WR�HQKDQFH�WKHLU�VHQVH�RI�LQWLPDF\�DQG�RU�SULYDF\�EXW�DVVXFK�GHFLVLRQV�GLG�QRW�DSSHDU�WR�KDYH�EHHQ�GLVFXVVHG��WKHVH�JRRG�LQWHQWLRQV�ZHUH�QRW�SHUFHLYHG�DVVXFK�E\�WKH�ZRPHQ�FRQFHUQHG�
2I�WKH�ZRPHQ�ZKR�ODERXUHG�DQG�RU�JDYH�ELUWK�LQ�WKHLU�RZQ�KRPHV��WKH�PDMRULW\�RI�WKRVH�LQWHUYLHZHGDSSHDUHG�WR�EH�UDWKHU�PRUH�VDWLVILHG�ZLWK�WKH�OHYHO�RI�VXSSRUW�WKH\�UHFHLYHG�IURP�WKH�DWWHQGLQJPLGZLYHV��7KHVH�ZRPHQ�DOVR�UHSRUWHG�WKDW�WKHLU�SDUWQHUV��DQG�RWKHU�FKRVHQ�ODERXU�VXSSRUWHUV��KDGEHHQ�PRUH�LQYROYHG�LQ�GLVFXVVLRQV�ZLWK�PLGZLYHV�GXULQJ�WKH�DQWHQDWDO�SHULRG��7KLV�SDWWHUQ�ZDV�DOVRREVHUYHG�E\�WKH�UHVHDUFKHUV�RQ�WKH�RFFDVLRQV�WKH\�DFFRPSDQLHG�PLGZLYHV�FDUU\LQJ�RXW�KRPH�YLVLWV�WRZRPHQ�ERRNHG�IRU�GRPLFLODU\ FDUH�
$V�DQWLFLSDWHG�IURP�WKH�TXDOLWDWLYH�ILHOGZRUN��WKHUH�ZDV�QR�HYLGHQFH�RI�DQ\�FKDQJHV�LQ�WKH�VWXG\RXWFRPHV�LQ�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�FRQWURO�VLWHV�IRU�WKLV�OHDIOHW���6HH�7DEOH����&KDQJHV�LQ�WKH



$��

SURSRUWLRQ�RI�ZRPHQ�KDYLQJ�HQRXJK�LQIRUPDWLRQ�RU�EHLQJ�VDWLVILHG�ZLWK�LQIRUPDWLRQ�LQ�LQWHUYHQWLRQ�VLWHVZHUH�PDWFKHG�E\�VLPLODU�FKDQJHV�LQ�FRQWURO�VLWHV�
7DEOH���OHDIOHW�WLWOH��6XSSRUW LQ ODERXU
(IIHFW %()25(,�����������& $)7(5,�����������& &+$1*(,�����������& ',))(5(1&(�FOXVWHU�OHYHO�*LYHQ�WKH�OHDIOHW ������������ ����������� ����������� ������������


,QIRUPHG�FKRLFH ������������ ����������� ���������� ���.QRZOHGJH�VFRUH �������������� ������������� �������������� ����3UHIHUHQFH�IRU�VXSSRUW ������������ ����������� ������������ ��9HU\�RU�TXLWH�VWURQJSUHIHUHQFH ������������ ����������� ������������ ��
(QRXJK�LQIRUPDWLRQ ������������ ����������� ������������ ��9HU\�VDW�RU�VDWLVILHG�ZLWKLQIRUPDWLRQ ������������ ����������� ������������ ���
2IIHUHG�FKRLFHV ������������ ����������� ������������ ���9HU\�VDW�VDWLVILHG�ZLWKZD\�FKRLFHV�PDGH ������������ ����������� ������������ ���
(QRXJK�GLVFXVVLRQ ������������ ����������� ������������ ���9HU\�VDW�RU�VDWLVILHG�ZLWKVXSSRUW ������������ ����������� ������������ ���
3DUWQHU�IULHQG�SUHVHQW�DWODERXU ������������ ����������� ������������ ��
,QIRUPDWLRQ�LQGXFHGDQ[LHW\ ������������ ����������� ������������� ���



S������
/($)/(7�180%(5�����/LVWHQLQJ�WR�\RXU�EDE\©V KHDUWEHDW GXULQJ�ODERXU
7KH�IROORZLQJ�H[FHUSW�IURP�ILHOGQRWHV�GHVFULEHV�D�W\SLFDO�VFHQDULR�LQ�ZKLFK�D�FRPPXQLW\�PLGZLIHSUHVHQWV�WKLV�SDUWLFXODU�OHDIOHW�WR�D�ZRPDQ�LQ�KHU�FDUH�
:�LV����\HDUV�ROG�DQG�LV����ZHHNV�SUHJQDQW�ZLWK�KHU�WKLUG�EDE\
7KH�PLGZLIH��FRQFOXGHV�WKH�FRQVXOWDWLRQ�E\�WXUQLQJ�WR�:�DQG�VD\LQJ��,
YH�JRW�VRPH�OHDIOHWV�IRU�\RXWRGD\����0�SLFNV�XS�DQ�LQIRUPHG�FKRLFH�OHDIOHW�RQ�PRQLWRULQJ�LQ�ODERXU��KROGV�WKH�OHDIOHW�LQ�KHU�KDQG��DQGVD\V�
'R�\RX�NQRZ�DQ\WKLQJ�DERXW�KRZ�WKH\
OO�PRQLWRU�WKH�EDE\�ZKHQ�\RX
UH�LQ�ODERXU���"
:�VKDNHV�KHU�KHDG�WR�LQGLFDWH�1R�
0�JLYHV�KHU�WKH�OHDIOHW�VD\LQJ�
7KH�OHDIOHW�ZLOO�WHOO�\RX�DOO�DERXW�LW��7KHUH
V�ZKDW�ZH�FDOO�LQWHUPLWWHQW�PRQLWRULQJ��ZKLFK�\RX�FDQ�KDYH�LIHYHU\WKLQJ
V�DOO�ULJKW��RU�LI�WKHUH�DUH�SUREOHPV�WKHQ�LW
V�EHWWHU�IRU�\RX�DQG�EDE\�WR�KDYH�FRQWLQXRXVPRQLWRULQJ����7KLV�OHDIOHW�ZLOO�WHOO�\RX�DOO�WKH�SURV�DQG�FRQV����
,W�DSSHDUHG�WR�EH�VWDQGDUG�SUDFWLFH�IRU�PLGZLYHV�RQ�DOO�VWXG\�VLWHV�WR�FDUU\�RXW�D�¨WZHQW\�PLQXWHDGPLVVLRQ�WUDFH©�RQ�ZRPHQ�DGPLWWHG�WR�ODERXU�ZDUG��$�QXPEHU�RI�ZRPHQ�LQWHUYLHZHG�SRVWQDWDOO\UHSRUWHG�WKDW�PLGZLYHV�RIWHQ�IRUJRW�WR�UHWXUQ�DQG�UHPRYH�WKH�PRQLWRU�DW�WKH�HQG�RI�WKH�WZHQW\�PLQXWHSHULRG��:RPHQ�SDUWLFLSDWLQJ�LQ�IRFXV�JURXS�GLVFXVVLRQV�DOVR�UHSRUWHG�WKLV�H[SHULHQFH���6HH�&KDSWHU����2QO\�YHU\�UDUHO\�GLG�ZRPHQ�YROXQWHHU�WKDW�WKH\�UHPRYHG�WKH�PRQLWRU�WKHPVHOYHV�DOWKRXJK�D�VPDOOQXPEHU�GLG�VD\�WKDW�WKH\�KDG�WROG�WKH�PLGZLIH�WKH\�QHHGHG�WR�JR�WR�WKH�WRLOHW�DQG�LQ�WKLV�ZD\�WKH�&7*ZDV�GLVFRQWLQXHG�
0DQ\�PLGZLYHV��RQ�ERWK�FRQWURO�DQG�LQWHUYHQWLRQ�VLWHV��DSSHDUHG�WR�EH�DZDUH�RI�WKH�HYLGHQFH�LQVXSSRUW�RI�LQWHUPLWWHQW�PRQLWRULQJ�IRU�KHDOWK\�ZRPHQ�ZLWK�XQFRPSOLFDWHG�SUHJQDQFLHV��DOWKRXJK�WKLV



$��

DZDUHQHVV�UDUHO\�VHHPHG�WR�EH�WUDQVODWHG�LQWR�FOLQLFDO�SUDFWLFH��$V�WKH�IROORZLQJ�SDVVDJH�LOOXVWUDWHV�FRQWLQXRXV�PRQLWRULQJ�LQ�ODERXU�DSSHDUHG�WR�EH�WKH�QRUP��HYHQ�RQ�WKH�RFFDVLRQV�KHDOWK\�ZRPHQ�KDGHQMR\HG�DQ�XQHYHQWIXO�SUHJQDQF\�DQG�FKRVH�WR�UHPDLQ�XSULJKW�DQG�PRELOH�LQ�ODERXU�
,��6R�HYHQ�WKRXJK�\RX�ZHUH�RQ�WKH�IORRU��RQ�\RXU�KDQGV�DQG�NQHHV��WKH�PRQLWRU�VWD\HG�RQ"
:��<HV��8QWLO�WKH�YHU\�HQG��ZKHUH�,�WKLQN�WKH\�WRRN�LW�RII�EHFDXVH�LW�ZDV�GLIILFXOW�IRU�KHU��WKH�PLGZLIH��WRJHW�XQGHU �WKH�EHG� DQG�DFWXDOO\�GHOLYHU�WKH�EDE\��6KH�NHSW�NQHHOLQJ�RQ�WKH�FRUGV�DQG�WKH\�NHSW�FRPLQJRXW�RI�WKH�PDFKLQH���
, �ODWHU�RQ�GXULQJ�WKH�LQWHUYLHZ�� :HUH�\RX�JLYHQ�DQ\�RI�WKHVH��LQIRUPHG�FKRLFH��OHDIOHWV" �UHVHDUFKHUVKRZV�UHVSRQGHQW�WKH�VHULHV�RI�,QIRUPHG�&KRLFH�OHDIOHWV�
:��<HV����WKH�PLGZLIH�JDYH�PH�WKDW�RQH �KHDUWEHDW� DW�SDUHQWFUDIW����<HV��,�GHILQLWHO\�KDG�WKDW�RQH���
,��:DV�PRQLWRULQJ��WKH�EDE\� LQ�ODERXU�HYHU�GLVFXVVHG�ZLWK�\RX"
:��1R���QRW�UHDOO\����7KH\�JDYH�PH�WKDW�OHDIOHW�DQG�WROG�PH�WR�UHDG�LW�EXW�WKH\�QHYHU�VDLG�DQ\WKLQJ�DERXWZKDW�ZRXOG�KDSSHQ�LQ�ODERXU��7KH\�VDLG�WKH\�KDG�WR�GR�D�OLWWOH�WUDFH�ZKHQ�,�ILUVW�FDPH�LQ�DQG�WKHQ�,�WKLQNWKH\�MXVW�IRUJRW�WR�WDNH�LW�RII����%XW�,©P�ODLG�EDFN�DERXW�PRQLWRULQJ�DQ\ZD\�VR�SUREDEO\�WKDW�ZDV�OHG�E\PH��,�GLGQ©W�UHDOO\�PLQG���
7KLV�ILQDO�SDVVDJH�LQ�WKLV�H[FHUSW�LOOXVWUDWHV�WKH�UHOXFWDQFH�RI�VHUYLFH�XVHUV�WR�LPSO\�DQ\�FULWLFLVP�RI�WKHKHDOWK�SURIHVVLRQDO�DQG�WKLV�ZDV�SDUWLFXODUO\�WUXH�IRU�ZRPHQ�VWLOO�LQ�WKH�DQWHQDWDO�SHULRG��,W�DOVR�KLQWV�DWWKH�FKDQJHV�ZKLFK�ZLOO�UHTXLUHG�EHIRUH�HYLGHQFH�EDVHG�LQIRUPDWLRQ�FDQ�EH�LPSOHPHQWHG�LQWR�FOLQLFDOSUDFWLFH�
7KH�KDELWV�DQG�WKH�ZHLJKW�RI�FXVWRP�DQG�SUDFWLFH�VXUURXQGLQJ�PRQLWRULQJ�LQ�ODERXU�VXJJHVWHG�WKDW�LWZRXOG�EH�GLIILFXOW�IRU�PLGZLYHV�WR�LPSOHPHQW�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�OHDIOHW�DQG�IRU�ZRPHQ�WRPDNH�DQ�LQIRUPHG�FKRLFH�RQ�WKH�VXEMHFW��7KLV�ZDV�VXSSRUWHG�E\�WKH�&5&7�ILQGLQJV���6HH�7DEOH���7KHUH�ZDV��KRZHYHU��HYLGHQFH�RI�D�UHGXFHG�SUHIHUHQFH�IRU�HOHFWURQLF�IHWDO�PRQLWRULQJ��$V�ZLWK�WKHVXSSRUW�OHDIOHW��FKDQJHV�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�KDYLQJ�HQRXJK�LQIRUPDWLRQ�RU�EHLQJ�VDWLVILHG�ZLWKLQIRUPDWLRQ�LQ�LQWHUYHQWLRQ�VLWHV�ZHUH�PDWFKHG�E\�VLPLODU�FKDQJHV�LQ�FRQWURO�VLWHV�
7DEOH���OHDIOHW�WLWOH��/LVWHQLQJ�WR�\RXU�EDE\©V KHDUWEHDW GXULQJ�ODERXU
(IIHFW %()25(,����������& $)7(5,����������& &+$1*(,���������& ',))(5(1&(�FOXVWHU�OHYHO�*LYHQ�WKH�OHDIOHW ����������� ���������� ����������� ������������


,QIRUPHG�FKRLFH ���������� ��������� ��������� ��.QRZOHGJH�VFRUH �������������� ������������ �������������� �����3UHIHUHQFH�IRU�()0 ���������� ���������� ������������ ���������������9HU\�RU�TXLWH�VWURQJSUHIHUHQFH ���������� ���������� ������������ ���
(QRXJK�LQIRUPDWLRQ ��������� ���������� ����������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKLQIRUPDWLRQ ��������� ���������� ����������� ��
2IIHUHG�FKRLFHV ��������� ���������� ����������� ���9HU\�VDW�VDWLVILHG�ZLWKZD\�FKRLFHV�PDGH ��������� ���������� ����������� ���
(QRXJK�GLVFXVVLRQ ��������� ���������� ����������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKPRQLWRULQJ ��������� ���������� ������������ ���
8VH�RI�()0 ��������� ���������� ������������ ���,QIRUPDWLRQ�LQGXFHGDQ[LHW\ ��������� ��������� ������������ ���
���������S�������


S������
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/($)/(7�180%(5���� 8OWUDVRXQG�VFDQV ��VKRXOG�\RX�KDYH�RQH"
,Q�NHHSLQJ�ZLWK�WKH�QRUPV�RI�REVWHWULF�FDUH�DQWHQDWDO�SUDFWLVHG�WKURXJKRXW�WKH�8.��XOWUDVRXQG�VFDQQLQJZDV�UHJDUGHG�DV�D�URXWLQH�SURFHGXUH�LQ�WKH�&5&7�VLWHV��7KH�PDMRULW\�RI�ZRPHQ�ZHUH�VFDQQHG�RQ�DWOHDVW�WZR�RFFDVLRQV��DW�WKH�KRVSLWDO�ERRNLQJ�YLVLW�ZKHQ�WKH�¨GDWLQJ©�VFDQ�ZDV�SHUIRUPHG�DQG�DW������ZHHNV�ZKHQ�WKH�¨DQRPDO\©�VFDQ�ZDV�FDUULHG�RXW��7KH�GDWLQJ�VFDQ�ZDV�DOVR�KHDUG�UHIHUUHG�WR�E\�KHDOWKSURIHVVLRQDOV�DV�WKH�¨YLDELOLW\©�VFDQ�ZKLOVW�WKH�DQRPDO\�VFDQ�ZDV�KHDUG�YDULRXVO\�GHVFULEHG�E\�WKH�VDPHJURXS�DV�WKH�¨ELJ©��¨GHHS©��¨PDUNHU©�RU�¨H[SHUW©�VFDQ���6HH�&KDSWHU����
+RVSLWDOV�SDUWLFLSDWLQJ�LQ�WKH�UHVHDUFK�RSHUDWHG�RQ�DQ�¨RSW�RXW©�EDVLV�ZLWK�UHVSHFW�WR�URXWLQH�XOWUDVRXQGVFDQV��:RPHQ�ZHUH�DXWRPDWLFDOO\�ERRNHG�IRU�D�VFDQ�EHIRUH�WKHLU�H[SOLFLW�FRQVHQW�ZDV�REWDLQHG�DQGWKLV�DUUDQJHPHQW�PDGH�LW�GLIILFXOW�IRU�ZRPHQ�WR�GR�RWKHU�WKDQ�¨JR�ZLWK�WKH�IORZ©�RI�GHFLVLRQ�PDNLQJ���6HH&KDSWHU�����$V�WKH�IROORZLQJ�H[FHUSW�IURP�ILHOGQRWHV�LOOXVWUDWHV��LW�DOVR�PDGH�LW�GLIILFXOW�IRU�WKHLQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�LQIRUPHG�FKRLFH�OHDIOHW�WR�EH�XVHG�HIIHFWLYHO\�
0�DVNV�:�LI�VKH�NQRZV�ZKHWKHU�RU�QRW�VKH�ZDQWV�WR�KDYH�D�VFDQ��:�ORRNV�D�OLWWOH�SX]]OHG�DQG�UHPLQGV0�WKDW�VKH�KDV�DOUHDG\�VDLG�WKDW�KHU�VFDQ�DSSRLQWPHQW�ZRXOG�DUULYH�LQ�WKH�SRVW�
0��<HV��EXW�\RX�GR�NQRZ�\RX�KDYH�D�FKRLFH�QRZ���\RX�FDQ�FKRRVH�QRW�WR�KDYH�RQH���LW
V�XS�WR�\RX���
:��2K��,�WKLQN�,�ZLOO���,�KDG�WKHP�ZLWK�;��RWKHU�FKLOG�����:K\���"�,V�LW�QRW�D�JRRG�LGHD"
0��2K�QR����$OO�WKH�ODGLHV�KDYH�WKHP�VR�\RX
G�EH�GRLQJ�ZKDW�HYHU\RQH�GRHV����+HUH
V�D��LQIRUPHGFKRLFH��OHDIOHW�WKDW�WHOOV�\RX�PRUH�DERXW�LW���
$�VPDOO�QXPEHU�RI�PLGZLYHV�ZHUH�KHDUG�DWWHPSWLQJ�WR�¨VRZ�VHHGV�RI�GRXEW© DERXW�WKH�EHQHILWV�RIURXWLQH�XOWUDVRXQG�ZKHQ�WKH\�JDYH�ZRPHQ�DQ�LQIRUPHG�FKRLFH�OHDIOHW�RQ�WKH�VXEMHFW��6RPH�PLGZLYHVDSSHDUHG�WR�XVH�WKLV�OHDIOHW�LQ�VXFK�D�ZD\�DV�WR�¨EXIIHU©�WKH�GLVFRPIRUW�WKH\�H[SHULHQFHG�ZKHQ�JLYLQJLQIRUPDWLRQ�ZKLFK�FRXOG�EH�FRQVWUXHG�DV�KDYLQJ�QHJDWLYH�LPSOLFDWLRQV��HVSHFLDOO\�DW�D�WLPH�ZKHQZRPHQ�ZHUH�OLNHO\�WR�EH�HPRWLRQDOO\�IUDJLOH��$�IHZ�PLGZLYHV�VXJJHVWHG�WKDW�WKLV�OHDIOHW�ZDV�SDUWLFXODUO\XVHIXO�EHFDXVH�LW�SUHVHQWHG�XOWUDVRXQG�VFDQQLQJ�DV�D�PHWKRG�RI�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV�
���ZKDW�,�OLNH�LV�WKDW�LW©V��LQIRUPHG�FKRLFH�OHDIOHW�RQ�XOWUDVRXQG��SRLQWLQJ�D�ORW�RI��WKLQJV�RXW�WKDW�WKHPRWKHUV�GRQ©W�UHDOLVH�WKDW�ZH�GR�VFDQV�IRU����ZRPHQ�WKLQN�WKDW�WKH\©UH�KDYLQJ�D�VFDQ�MXVW�IRU�WKHLUGDWHV���WKH\�GRQ©W�WKLQN�DERXW�WKDW�WKH\©UH�ORRNLQJ�IRU�GHIHFWV�DV�ZHOO���,�DOVR�OLNH�WKH�IDFW�WKDW�LW�DOVR�VD\VWKDW�LW�GRHVQ©W�SLFN�XS�HYHU\WKLQJ��6R�WKLV�RQH�ZLQV�ZLWK�PH��LW©V�SUREDEO\�P\�IDYRXULWH�RXW�RI�DOO�RI�WKHP�,�OLNH�WKDW�RQH�� PLGZLIH
7KLV�TXRWDWLRQ�DOVR�LOOXVWUDWHV�WKH�XWLOLWDULDQ�IXQFWLRQ�RI�WKH�OHDIOHWV�IRU�PLGZLYHV��WKH�OHDIOHWV�RQXOWUDVRXQG�VFDQQLQJ�DQG�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV�VHHPHG�WR�KDYH�SDUWLFXODU�YDOXH�EHFDXVHERWK�SUHVHQWHG�LQIRUPDWLRQ�ZKLFK�PLGZLYHV�IRXQG�GLIILFXOW�WR�FRQYH\�
2Q�PDQ\�VLWHV��VFDQQLQJ�PDFKLQHV�ZHUH�HLWKHU�LQ�WKH�FRQVXOWDWLRQ�URRPV�RU�LQ�DQ�DGMDFHQW�URRP�DQGZHUH�RIWHQ�XVHG�E\�REVWHWULFLDQV�DW�URXWLQH�DQWHQDWDO�DSSRLQWPHQWV�WR�GHWHUPLQH�WKH�SUHVHQWLQJ�SDUWDQG�WR�OLVWHQ�WR�WKH�IHWDO�KHDUW�RI�WKH�EDE\��:RPHQ�ZHUH�QRW�JHQHUDOO\�LQYLWHG�WR�GLVFXVV�WKH�SURV�DQGFRQV�RI�ZKHWKHU�D�VFDQ�ZDV�QHFHVVDU\�DQG�H[SOLFLW�FRQVHQW�WR�WKLV�LQWHUYHQWLRQ�ZDV�UDUHO\�VRXJKW�
:�*�3��������$FFRPSDQLHG�E\�WRGGOHU
7KH�REVWHWULFLDQ�XQGHUWDNHV�WKH�SDOSDWLRQ�LQ�FRPSOHWH�VLOHQFH��+LV�ERG\�LV�SRVLWLRQHG�VR�WKDW�KH�GRHVQRW�PDNH�H\H�FRQWDFW�ZLWK�:�WKURXJKRXW�WKH�SURFHGXUH��,PPHGLDWHO\�KH�FRPSOHWHV�WKH�SDOSDWLRQ�KHPDNHV�KLV�ZD\�EDFN�WR�WKH�GHVN��VLWV�GRZQ��WXUQV�KLV�KHDG�DQG�DQQRXQFHV�WR�WKH�DX[LOLDU\�
,�WKLQN�LW
V�D�ELW�RQ�WKH�VPDOO�VLGH����,�WKLQN�ZH�QHHG�D�VFDQ���
:LWKRXW�IXUWKHU�GLVFXVVLRQ��WKH�REVWHWULFLDQ�EHQGV�RYHU�WR�PDNH�DQ�HQWU\�LQ�:
V�QRWHV��WKH�DX[LOLDU\XVKHUV�:�RXW�RI�WKH�URRP�DQG�GRZQ�WKH�FRUULGRU�WR�WKH�VFDQ�URRP��7KH�REVWHWULFLDQ�IROORZV�VKRUWO\DIWHUZDUGV��)LHOGQRWHV�LQWHUYHQWLRQ�VLWH



$��

7KH�REVHUYDWLRQ�DQG�LQWHUYLHZ�GDWD�FRQILUPHG�WKDW�ZRPHQ�WHQGHG�WR�DFFHSW�VXFK�VFDQV�DV�URXWLQHFOLQLFDO�SURFHGXUHV��SHUKDSV�EHFDXVH�WKH\�DSSHDUHG�WR�EH�WDNHQ�IRU�JUDQWHG�E\�KHDOWK�SURIHVVLRQDOV�:KHQ�XVHG�DV�D�URXWLQH�LQWHUYHQWLRQ�LQ�PDWHUQLW\�FDUH��XOWUDVRXQG�VFDQV�ZHUH�WKXV�UHQGHUHG�LQYLVLEOH�
7KH�UHVHDUFKHUV�DOVR�REVHUYHG�XOWUDVRXQG�EHLQJ�XVHG�DV�D�PHDQV�RI�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHVZKHQ�ZRPHQ�KDG�QRW�H[SOLFLWO\�FRQVHQWHG�WR�WKLV�LQWHUYHQWLRQ��7KLV�ZDV�PRVW�OLNHO\�WR�RFFXU�LQFRQMXQFWLRQ�ZLWK�WKH�URXWLQH�¨GDWLQJ©�VFDQ�DW�������ZHHNV�ZKHQ�WKH�IRHWXV�ZDV�YLVXDOLVHG�DQG�ZRPHQZHUH�JLYHQ�¨WKH�DOO�FOHDU© EXW�WKHUH�ZHUH�RFFDVLRQV�ZKHQ�PRUH�H[SOLFLW�VFUHHQLQJ�ZDV�XQGHUWDNHQ��IRUH[DPSOH�PHDVXULQJ�WKH�QXFKDO�IROG��7KH�SRLQW�KDV�EHHQ�PDGH�WKDW�QRW�RQO\�KDV�XOWUDVRXQG�IRU�VXFKVFUHHQLQJ�EHHQ�LQWURGXFHG�LQWR�REVWHWULF�SUDFWLFH�ZLWK�OLWWOH�IRUPDO�HYDOXDWLRQ��EXW�WKH�VKLIW�IURP�FOLQLFDOWR�VFUHHQLQJ�DFWLYLW\�LV�VXEWOH�DQG�WKXV�PD\�HDVLO\�SDVV�XQQRWLFHG��:DOG�HW�DO�������
7KH�IROORZLQJ�TXRWDWLRQ��IURP�D�ZRPDQ�ZDLWLQJ�LQ�WKH�DQWHQDWDO�FOLQLF��LV�XQXVXDO�LQ�WKDW�VKH�KDG�PDGHD�FRQVFLRXV�GHFLVLRQ�QRW�WR�UHDG�DQ�LQIRUPHG�FKRLFH�OHDIOHW�RQ�WKLV�VXEMHFW�
,�GHFLGHG�QRW�WR�UHDG�WKDW��XOWUDVRXQG� OHDIOHW�EHFDXVH�,
P�VFDUHG�VWLII�DERXW�VFDQV���WKH\�QHYHU�WXUQ�RXWJRRG�GR�WKH\���"�$W�OHDVW�QRW�IRU�PH�WKH\�GRQ
W���©
:�KDG�VXIIHUHG�WKUHH�SUHYLRXV�PLVFDUULDJHV�DQG�RQ�HDFK�RFFDVLRQ�LW�ZDV�DQ�HDUO\�VFDQ�ZKLFK�KDGLQIRUPHG�KHU�RI�KHU�ORVV����)LHOGQRWHV�LQWHUYHQWLRQ�VLWH
:RPHQ�WHQGHG�QRW�WR�UHDG�,QIRUPHG�&KRLFH�OHDIOHWV��RU�RWKHU�SUHJQDQF\�UHODWHG�LQIRUPDWLRQ��LI�WKH\KDG�DOUHDG\�PDGH�D�GHFLVLRQ�DERXW�WKH�SDUWLFXODU�VXEMHFW��$V�WKH�IROORZLQJ�TXRWDWLRQ�LOOXVWUDWHV��ZRPHQIUHTXHQWO\�DVVXPHG�WKDW�LQIRUPDWLRQ�ZDV�RQO\�IRU�ZRPHQ�ZKR�ZHUH�VWLOO�XQGHFLGHG�
,��:KDW�GLG�\RX�WKLQN�DERXW�WKDW�OHDIOHW"
:��,�GLGQ
W�UHDG�LW�WR�EH�KRQHVW���,�GLGQ
W�VHH�PXFK�SRLQW�
FDXVH�,�DOUHDG\�KDG�WKH�DSSRLQWPHQW�IRU�WKHVFDQ����,�WKRXJKW�WKH\ �WKH�,QIRUPHG�&KRLFH�OHDIOHWV� ZHUH�RQO\�IRU�ZKHQ�\RX�GLGQ
W�NQRZ�ZKDW�\RXZDQWHG���©
7KH�SUHVVXUHV�RI�WKH�RUJDQLVDWLRQ��LQFOXGLQJ�WKH�QHHG�WR�DQWLFLSDWH�DQG�SUHGLFW�VHUYLFH�GHPDQGV��PDGHLW�GLIILFXOW�IRU�ZRPHQ�WR�FKDQJH�WKHLU�PLQGV�RQFH�GHFLVLRQV�KDG�EHHQ�PDGH��7KXV��GHFLVLRQ�PDNLQJWHQGHG�WR�EH�D�VHULHV�RI�IL[HG��RQH�RII��HYHQWV�UDWKHU�WKDQ�D�VSRQWDQHRXV�SURFHVV�ZKLFK�ZDV�DEOH�WR�EH�UH�QHJRWLDWHG�DV�QHZ�LQIRUPDWLRQ��VXFK�DV�WKH�,QIRUPHG�&KRLFH�OHDIOHWV��EHFDPH�DYDLODEOH�
7KH�UHVHDUFKHUV
�ZHUH�RQO\�DZDUH�RI�RQH�LQVWDQFH�RI�D�VHUYLFH�XVHU�EHLQJ�JLYHQ�WKH�SURIHVVLRQDO
VYHUVLRQ�RI�DQ�,QIRUPHG�&KRLFH�OHDIOHW�DQG�WKLV�FRQFHUQHG�WKH�OHDIOHW�RQ�XOWUDVRXQG�VFDQV��,W�DSSHDUHGWKDW�WKH�OHDIOHW�KDG�QRW�EHHQ�UHTXHVWHG�E\�WKH�VHUYLFH�XVHU��EXW�KDG�EHHQ�JLYHQ�WR�KHU�E\�DQ�DQWHQDWDOFOLQLF�PLGZLIH�ZKR�KDG�UXQ�RXW�RI�WKH�ZRPDQ
V�YHUVLRQ�RI�WKLV�OHDIOHW��7KH�ZRPDQ�WROG�WKH�UHVHDUFKHUWKDW�WKH�OHDIOHW�KDG�EHHQ�JLYHQ�WR�KHU�LQ�UHVSRQVH�WR�TXHVWLRQV�VKH�KDG�DVNHG�DERXW�WKH�QHFHVVLW\�IRU�DURXWLQH�GDWLQJ�VFDQ��7KLV�SDUWLFXODU�ZRPDQ�YROXQWHHUHG�WKDW�QRW�RQO\�KDG�VKH�DQG�KHU�KXVEDQG��ZKRZDV�HGXFDWHG�WR�KLJKHU�GHJUHH�OHYHO��IDLOHG�WR�XQGHUVWDQG�PXFK�RI�WKH�FRQWHQWV�RI�WKLV�OHDIOHW�EXW�WKDW�LWPDGH�WKHP�IHHO�
���UHDOO\��UHDOO\�XSVHW���7KLV�LV�P\�WKLUG�SUHJQDQF\����,
YH�EHHQ�VFDQQHG�ZLWK�DOO�RI�WKHP����7KH�GHWDLO�LQWKDW�OHDIOHW�PDNHV�PH�ZLVK�,
G�QHYHU�KDG�RQH�VFDQ����,W
V�QRW�OLNH�LW
V�QHZ�LQIRUPDWLRQ�HLWKHU���WKH\
YHNQRZQ�VRPH�RI�LW�IRU�D�ORQJ�WLPH���VRPH�RI�WKH�UHIHUHQFHV�DUH�IURP�EHIRUH�,�KDG�P\�ILUVW�EDE\��� VHUYLFHXVHU
7KLV�OHDIOHW�GLG�QRW�DSSHDU�WR�KDYH�PXFK�LPSDFW�RQ�WKH�FKRLFHV�ZRPHQ�PDGH�DERXW�XOWUDVRXQG�VFDQVDQG�WKLV�ODFN�RI�HIIHFW�ZDV�VXSSRUWHG�E\�WKH�&5&7�ILQGLQJV���6HH�WDEOH����7KH�SURSRUWLRQ�RI�ZRPHQZKR�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�JLYHQ�WKH�XOWUDVRXQG�OHDIOHW�LQ�WKH�LQWHUYHQWLRQ�VLWHV�LQFUHDVHG�E\���SHUFHQWDJH�SRLQWV�PRUH�WKDQ�FRQWURO�VLWHV��7KH�LQFUHDVH�LQ�OHDIOHW�XVH�LQ�FRQWURO�VLWHV�ZDV�GXH�WR�RQHVLWH�LQWURGXFLQJ�D�OHDIOHW�DERXW�VFDQQLQJ�GXULQJ�WKH�VWXG\�SHULRG��/DUJH�FKDQJHV�RFFXUUHG�LQ�WKLV�VLWH�)XUWKHU�DQDO\VHV�ZHUH�XQGHUWDNHQ�ZLWK�WKLV�VLWH�UHPRYHG��$OWKRXJK�WKH�UHVXOWV�REWDLQHG�ZHUH�PRUH�LQOLQH�ZLWK�RXU�SURSRVHG�K\SRWKHVHV��WKHUH�ZHUH�QR�VWDWLVWLFDOO\�VLJQLILFDQW�FKDQJHV��+RZHYHU��WKHUH�ZDVHYLGHQFH�RI�VPDOO�FKDQJHV�VXFK�DV�DQ�LQFUHDVH�LQ�VDWLVIDFWLRQ�ZLWK�LQIRUPDWLRQ�DQG�DQ�LQFUHDVH�LQLQIRUPDWLRQ�LQGXFHG�DQ[LHW\��$OPRVW������RI�ZRPHQ�LQ�HDFK�VLWH�KDG�XOWUDVRXQG�VFDQV��7KH�VWDWLVWLFDOWHVW�IRU�VHUYLFH�XVH�LV�FORVH�WR�VLJQLILFDQFH�EHFDXVH�RI�WKH�ODFN�RI�YDULDELOLW\�LQ�WKH�GDWD�



$��

7DEOH���OHDIOHW�WLWOH��8OWUDVRXQG�VFDQV ��VKRXOG�\RX�KDYH�RQH"�'LIIHUHQFH�ZLWKRXW�WKH�FRQWURO�VLWH�ZKLFK�LQWURGXFHG�DQ�XOWUDVRXQG�VFDQ�OHDIOHW�LV�UHSRUWHG�LQ�EUDFNHWV�
(IIHFW %()25(,�����������& $)7(5,����������& &+$1*(,����������& ',))(5(1&(�FOXVWHU�OHYHO��*LYHQ�WKH�OHDIOHW ����������� ����������� ����������� ����
,QIRUPHG�FKRLFH ����������� ����������� ���������� ������������.QRZOHGJH�VFRUH ������������� ������������� �������������� ���������������3UHIHUHQFH�IRU�KDYLQJXOWUDVRXQG�VFDQ ����������� ����������� ���������� ������������
9HU\�RU�TXLWH�VWURQJSUHIHUHQFH ����������� ����������� ���������� �������������
(QRXJK�LQIRUPDWLRQ ����������� ����������� ���������� ������������9HU\�VDW�RU�VDWLVILHG�ZLWKLQIRUPDWLRQ ����������� ����������� ���������� �������������
2IIHUHG�FKRLFHV ����������� ����������� ���������� �������������9HU\�VDW�VDWLVILHG�ZLWKZD\�FKRLFHV�PDGH ����������� ����������� ����������� �������������
(QRXJK�GLVFXVVLRQ ����������� ����������� ����������� �������������9HU\�VDW�RU�VDWLVILHG�ZLWKKDYLQJ�VFDQV ����������� ����������� ������������� �������������
+DG�D�VFDQ ���������� ����������� ������������� ���������������,QIRUPDWLRQ�LQGXFHGDQ[LHW\ ����������� ����������� ������������� ��������������
���������S�����
/($)/(7�180%(5�����$OFRKRO DQG�SUHJQDQF\
7KLV�WRSLF�ZDV�WKH�RQO\�OHDIOHW�LQ�WKH�VHULHV�XQGHU�WKH�GLUHFW�FRQWURO�RI�WKH�VHUYLFH�XVHU�DQG�ZKLFKFRQFHUQHG�SHUVRQDO�EHKDYLRXU�ORFDWHG�ZLWKLQ�WKH�SULYDWH�VSKHUH�RI�ZRPHQ
V�OLYHV��'XULQJ�WKH�ERRNLQJYLVLW��ZKHQ�PLGZLYHV�FROOHFWHG�GHWDLOV�DERXW�D�ZRPDQ
V�KLVWRU\��WKH\�WHQGHG�QRW�WR�SUREH�IRU�LQIRUPDWLRQDERXW�SDWWHUQV�RI�DOFRKRO�FRQVXPSWLRQ�EHIRUH�FRQFHSWLRQ��:KHQ�DVNHG��DW�WKH�ERRNLQJ�YLVLW��DERXWFXUUHQW�DOFRKRO�LQWDNH��PDQ\�ZRPHQ�YROXQWHHUHG�WKDW�WKH\�KDG�VWRSSHG�GULQNLQJ�DV�VRRQ�DV�WKH\WKRXJKW�WKH\�PLJKW�EH�SUHJQDQW��D�VPDOO�QXPEHU�UHSOLHG�WKDW�WKH\�QHYHU�FRQVXPHG�DOFRKRO��6RPHZRPHQ�UHSOLHG�WKDW�WKH\�ZHUH�¨VRFLDO©�GULQNHUV�ZKHUHE\�WLQ\�QXPEHUV�RI�PLGZLYHV�HQTXLUHG�IXUWKHU�DQGDWWHPSWHG�WR�UHFRUG�WKLV�LQIRUPDWLRQ�LQ�WHUPV�RI�XQLWV�RI�DOFRKRO�FRQVXPHG�SHU�ZHHN��5HJDUGOHVV�RI�WKHLQIRUPDWLRQ�ZRPHQ�RIIHUHG�PLGZLYHV�DERXW�WKHLU�DOFRKRO�FRQVXPSWLRQ��PDQ\�ZHUH�JLYHQ�WKLV�OHDIOHWZLWKRXW�IXUWKHU�GLVFXVVLRQ�
7KH�IROORZLQJ�TXRWDWLRQ�LV�D�W\SLFDO�UHVSRQVH�IURP�D�VHUYLFH�XVHU�ZKR�ZDV�DVNHG�DERXW�WKLV�LVVXH�LQ�DIROORZ�XS�LQWHUYLHZ��7KH�ZRPDQ�KDG�EHHQ�REVHUYHG�DWWHPSWLQJ�WR�WHOO�WKH�PLGZLIH�WKDW�VKH�GLG�QRW�ZDQWDQ�LQIRUPHG�FKRLFH�OHDIOHW�EHFDXVH�VKH�KDG�FHDVHG�KHU�¨VRFLDO©�LQWDNH�RI�DOFRKRO�RQFH�VKH�UHDOLVHG�VKHZDV�SUHJQDQW�
,�GLGQ
W�ERWKHU�ZLWK�WKDW�RQH��LQIRUPHG�FKRLFH�OHDIOHW�RQ�DOFRKRO��
FDXVH�,�WKRXJKW�WKDW�ZDV�RQO\�LI�\RXGUDQN���WR�ILQG�RXW�ZKDW�WR�GR�DERXW�LW����,W
V�VWXSLG�WR�JLYH�LW����,�WROG�KHU�,�GLGQ
W�GULQN�VR�ZKDW
V�WKHSRLQW���"�VHUYLFH�XVHU
0LGZLYHV�REVHUYHG�WKH�VDPH�SDWWHUQ�RI�LQIRUPDWLRQ�JDWKHULQJ�LQ�WKLV�DUHD�RI�ZRPHQ
V�FKLOGEHDULQJNQRZOHGJH�DV�WKH\�GLG�LQ�RWKHU�DUHDV��:LWK�UHVSHFW�WR�WKLV�SDUWLFXODU�LQIRUPHG�FKRLFH�OHDIOHW��YHU\�IHZPLGZLYHV�ZHUH�REVHUYHG�HVWDEOLVKLQJ�ZKDW�ZRPHQ�DOUHDG\�NQHZ�DERXW�WKH�DVVRFLDWLRQ�EHWZHHQDOFRKRO�DQG�SUHJQDQF\�DQG�QHLWKHU�GLG�WKH\�H[SORUH�WKH�EDVLV�RQ�ZKLFK�ZRPHQ�PDGH�GHFLVLRQV�WR�VWRSGULQNLQJ�DOFRKRO��,W�FRXOG�EH�VDLG�WKHQ��WKDW�WKH\�ZHUH�QRW�LQ�D�JRRG�SRVLWLRQ�WR�MXGJH�WKH�XVHIXOQHVV��RUQRW��RI�WKLV�OHDIOHW�WR�WKH�ZRPHQ�LQ�WKHLU�FDUH��7KLV�ZDV�DOVR�WKH�FDVH�IRU�D�QXPEHU�RI�RWKHU�,QIRUPHG&KRLFH�OHDIOHWV�VXFK�DV�LQIDQW�IHHGLQJ�DQG�WKH�XVH�RI�HSLGXUDO�LQ�ODERXU���,W�UHLWHUDWHV�ZKDW�KDV�EHHQVDLG�HDUOLHU�LQ�WKLV�UHSRUW��WKDW�PDQ\�PLGZLYHV�UHSRUWHG�IHHOLQJ�XQFHUWDLQ�DERXW�ZKHWKHU��DQG�WR�ZKDWH[WHQW��WKH\�VKRXOG�TXHVWLRQ�WKH�GHFLVLRQV�ZRPHQ�PDGH�IRU�IHDU�RI�XQGHUPLQLQJ�WKHP�RU�DSSHDULQJMXGJHPHQWDO���6HH�&KDSWHU����
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:KLOVW�WKH�YDVW�PDMRULW\�RI�VHUYLFH�XVHUV�DFFHSWHG�WKLV�OHDIOHW�ZLWKRXW�FRPPHQW��WKDW�LV�QRW�WR�VXJJHVWWKH\�ZHUH�QHFHVVDULO\�QHXWUDO�DERXW�EHLQJ�JLYHQ�LW��,QGHHG��D��VPDOO�QXPEHU�RI�ZRPHQ�ZHUH�LUULWDWHG�RURIIHQGHG��RQH�ZRPDQ�DVNHG�WKH�UHVHDUFKHU�FRQGXFWLQJ�WKH�LQWHUYLHZ�WR�WDNH�WKH�OHDIOHW�DZD\�EHFDXVHLW�RIIHQGHG�KHU�UHOLJLRXV�SULQFLSOHV��6RPH�ZRPHQ�DOVR�LQIHUUHG��IURP�EHLQJ�JLYHQ�D�OHDIOHW�RQ�DOFRKRO�WKDW�WKH�PLGZLIH�ZDV�FRQFHUQHG�DERXW�WKHLU��H[FHVV��DOFRKRO�FRQVXPSWLRQ��2WKHUV�ZHUH�RI�WKH�RSLQLRQWKDW�WKLV�OHDIOHW�FRQWUDGLFWHG�ZKDW�WKH\�KDG�UHDG�HOVHZKHUH�RU�ZKDW�WKH\�LQWXLWLYHO\�WKRXJKW�DERXWFRQVXPLQJ�DOFRKRO�ZKLOVW�SUHJQDQW�
,�WKRXJKW�VKH��PLGZLIH��ZDV�MXVW�WRR�SROLWH�WR�DVN�PH�GLUHFWO\����,�WKLQN�VKH�WKRXJKW�LI�,�UHDG�WKLV�OHDIOHW�,
GJHW�WKH�PHVVDJH����:KLFK�LV�D�MRNH�UHDOO\�EHFDXVH�LW�VD\V�WKHUH�WKDW�\RX�FDQ�GULQN�ZKHQ�,
YH�DOZD\VWKRXJKW�WKDW�\RX�VKRXOGQ
W����,�PHDQ�QRERG\�UHDOO\�NQRZV�ZKHWKHU�LW�PDWWHUV�RU�QRW�GR�WKH\���"VHUYLFH�XVHU
6XEVWDQWLDO�QXPEHUV�RI�ZRPHQ�ZHUH��KRZHYHU��UHDVVXUHG�E\�WKLV�OHDIOHW��2QH�VXFK�ZRPDQFRPPHQWHG�
,W�ZDV�KHOSIXO�WR�NQRZ�,�FRXOG�KDYH�VRPH�DOFRKRO�DQG�QRW�IHHO�JXLOW\����VHUYLFH�XVHU
,W�ZDV�RIWHQ�WKLV�DVSHFW�RI�WKH�OHDIOHW�ZKLFK�PLGZLYHV�GUHZ�WR�WKH�DWWHQWLRQ�RI�ZRPHQ��$�VPDOO�QXPEHURI�PLGZLYHV�ZHUH�FRQFHUQHG�WKDW�WKLV�OHDIOHW�JDYH�ZRPHQ�¨WKH�ZURQJ�PHVVDJH© DQG�WKLV�PD\�KDYHPDGH�LW�PRUH�GLIILFXOW�IRU�ZRPHQ�ZKR�ZHUH�DGGLFWHG�WR�DOFRKRO�WR�YRLFH�WKHLU�FRQFHUQV��$V�LV�LOOXVWUDWHGLQ�WKH�IROORZLQJ�GLVFXVVLRQ�EHWZHHQ�WZR�PLGZLYHV��VRPH�ZHUH�RI�WKH�RSLQLRQ�WKDW�WKLV�OHDIOHW�JDYHFUHGHQFH�WR�WKH�QRWLRQ�RI�D�¨VDIH©�OHYHO�RI�DOFRKRO�FRQVXPSWLRQ�GXULQJ�SUHJQDQF\�ZKHQ�LW�ZDV�IHOW�WKDWWKHUH�ZDV�FXUUHQWO\�LQVXIILFLHQW�HYLGHQFH�WR�VXSSRUW�WKLV�VXJJHVWLRQ�
0�� 7KH�DOFRKRO�OHDIOHW�LV�D�WULFN\�RQH����:H�NQRZ�WKDW�DOFRKRO�FRQVXPSWLRQ�LV�QHYHU�DFFXUDWHO\�UHYHDOHGVR�KRZ�FDQ�ZH�EH�VXUH�DERXW�VDIHW\���
0������ZH�GRQ
W�NQRZ�HQRXJK�DERXW�HDUO\�IHWDO�GHYHORSPHQW�WR�EH�DEOH�WR�WDON�DERXW�¨VDIH©�OHYHOV�RIGULQNLQJ��7KH�DOFRKRO�OHDIOHW�SXWV�PLGZLYHV�DQG�ZRPHQ�LQ�D�UHDO�GLOHPPD��:KR
V�WR�VD\�WKDW�LQ�ILYH\HDUV�WLPH�WKDW�WKH�UHVHDUFK�ZRQ
W�EH�KLJKOLJKWLQJ�GDPDJLQJ�HIIHFWV�IURP�HYHQ�VPDOO�DPRXQWV�RI�DOFRKROLQ�SUHJQDQF\���"
'HVSLWH�WKH�IDFW�WKHQ��WKDW�WKLV�OHDIOHW�FRQWDLQHG�LQIRUPDWLRQ�ZKLFK�ZDV�FRXQWHU�LQWXLWLYH�IRU�VRPHPLGZLYHV��WKH\�FRQWLQXHG�GLVSHQVLQJ�LW�WR�ZRPHQ�ZLWKRXW�FRPPHQW��SHUKDSV�EHFDXVH�LQIRUPDWLRQZKLFK�ZDV�XQGHUSLQQHG�E\�¨VFLHQWLILF©�UHVHDUFK�ZDV�LQYHVWHG�ZLWK�JUHDWHU�DXWKRULW\�
6RPH�RI�P\�FROOHDJXHV�GLGQ©W�UHDOO\�OLNH�WKLV�OHDIOHW�HLWKHU�EHFDXVH�ZH©YH�DOZD\V�VDLG�WKDW�QR�DOFRKRO�LVSROLF\�DQG�\HW�WKLV�DFWXDOO\�JLYHV�WKHP�SHUPLVVLRQ����%XW�IDLU�HQRXJK��LI�LW©V�UHFHQW�UHVHDUFK�DQG�WKDW©VZKDW�ZH�VKRXOG�EH�VD\LQJ��ZHOO��IDLU�HQRXJK��%XW�ZH�VKRXOG�VWLFN�WR�RQH�SROLF\��UHDOO\��VKRXOGQ©W�ZH���:H�VKRXOGQ
W�EH�WHOOLQJ�WKHP�RQH�WKLQJ�DQG�WKHQ�JLYLQJ�WKHP�D�OHDIOHW�ZKLFK�VD\V�VRPHWKLQJ�HOVH���PLGZLIH
,W�LV�LQWHUHVWLQJ�WKDW�LW�ZDV�WKLV�OHDIOHW�ZKLFK�RIWHQ�GUHZ�PLGZLYHV�DWWHQWLRQ�WR�WKH�¨WKHRU\�SUDFWLFH©�JDS�ZKHQ�LW�ZDV�SUREDEOH�WKDW�HYHU\�OHDIOHW�FRQWDLQHG�VRPH�LQIRUPDWLRQ�ZKLFK�FRQWUDGLFWHG�ORFDO�SUDFWLFHDQG�SROLF\�
6RPH�FKDQJHV�ZHUH�HYLGHQW�LQ�WKH�&5&7�ILQGLQJV�ZLWK�UHVSHFW�WR�WKLV�OHDIOHW���6HH�7DEOH����7KHSURSRUWLRQ�RI�ZRPHQ�ZKR�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�JLYHQ�WKH�DOFRKRO�OHDIOHW�LQ�WKH�LQWHUYHQWLRQ�VLWHVLQFUHDVHG�E\����SHUFHQWDJH�SRLQWV�PRUH�WKDQ�FRQWURO�VLWHV��0RUH�ZRPHQ�ZHUH�VDWLVILHG�ZLWKLQIRUPDWLRQ�DERXW�DOFRKRO��DQ�HLJKW�SHUFHQWDJH�SRLQW�LQFUHDVH�RYHU�DQG�DERYH�DQ\�FKDQJH�LQ�FRQWUROVLWHV��7KHUH�ZDV�HYLGHQFH�RI�DQ�LQFUHDVH�LQ�NQRZOHGJH�DQG�D�ORZHU�SURSRUWLRQ�RI�ZRPHQ�UHGXFLQJ�WKHLUDOFRKRO�LQWDNH��7KLV�ODWWHU�FKDQJH�LV�LQ�WKH�GLUHFWLRQ�H[SHFWHG�EHFDXVH�WKH�OHDIOHWV�LQIRUP�ZRPHQ�WKDWPRGHUDWH�DOFRKRO�LQWDNH�LV�QRW�KDUPIXO�LQ�SUHJQDQF\��:H�GLG�QRW�LQFOXGH�TXHVWLRQV�DERXW�FKRLFH�DQGLQIRUPHG�FKRLFH�IRU�WKLV�OHDIOHW�



$��

7DEOH���OHDIOHW�WLWOH��$OFRKRO DQG�SUHJQDQF\
(IIHFW %()25(,����������& $)7(5,����������& &+$1*(,���������& ',))(5(1&(�FOXVWHU�OHYHO�*LYHQ�WKH�OHDIOHW ����������� ����������� ���������� ��������


.QRZOHGJH�VFRUH ������������� ������������ ������������ ����������������3UHIHUHQFH�IRU�GULQNLQJDOFRKRO ������������ ���������� ���������� ���
9HU\�RU�TXLWH�VWURQJSUHIHUHQFH ����������� ���������� ��������� ���
(QRXJK�LQIRUPDWLRQ ������������ ��������� ������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKLQIRUPDWLRQ ������������ ���������� ������� ������������

5HGXFHG�DOFRKRO�LQWDNH ����������� ��������� ���������� �������������,QIRUPDWLRQ�LQGXFHGDQ[LHW\ ����������� ������� ��������� ��
���������S�������
�S�������

S�������


S������
/($)/(7�180%(5����3RVLWLRQV LQ�ODERXU�DQG�GHOLYHU\
0DQ\�PLGZLYHV�UHSRUWHG�WKDW�WKH�PDWHUQLW\�XQLW�LQ�ZKLFK�WKH\�ZRUNHG�¨DOORZHG©�ZRPHQ�WR�FKRRVHZKDWHYHU�SRVLWLRQ�WKH\�ZDQWHG�IRU�ODERXU�DQG�ELUWK��)URP�WKH�DFFRXQWV�RI�VHUYLFH�XVHUV��KRZHYHU��LWDSSHDUHG�WKDW�WKH�PDMRULW\�ZHUH�LQ�EHG�DQG�DWWDFKHG�WR�D�HOHFWURQLF�IHWDO�PRQLWRU��ZKHQ�WKH\�JDYH�ELUWK�7KHUH�ZDV�VRPH�HYLGHQFH�WKHQ��RI�D�GLVFUHSDQF\�EHWZHHQ�ZKDW�PLGZLYHV�NQHZ�WR�EH�HYLGHQFH�EDVHGSUDFWLFH�ZLWK�UHJDUGV�WR�ERWK�SRVLWLRQV�DQG�PRQLWRULQJ�LQ�ODERXU�DQG�ZKDW�WKH\�DFWXDOO\�SUDFWLVHG�ZLWKODERXULQJ�ZRPHQ�LQ�WKHLU�FDUH�
&RPPXQLW\�PLGZLYHV�ZKR�PDLQWDLQHG�WKHLU�LQWUDSDUWXP�VNLOOV�DSSHDUHG�WR�EH�PRUH�FRPIRUWDEOH�ZLWKZRPHQ�DGRSWLQJ�D�YDULHW\�RI�XSULJKW�SRVLWLRQV�WKURXJKRXW�ODERXU�WKDQ�ZHUH�WKHLU�FROOHDJXHV�HPSOR\HGDV�FRUH�VWDII�RQ�&'6��7KLV�ZDV�SDUWLFXODUO\�WKH�FDVH�ZKHQ�ZRPHQ�ODERXUHG��DQG�RU�ELUWKHG��LQ�WKHLURZQ�KRPHV�DOWKRXJK�LW�VKRXOG�EH�SRLQWHG�RXW�WKDW�WKH�ORZ�KRPH�ELUWK�UDWH�DFURVV�WKH�LQWHUYHQWLRQ�VLWHVPHDQW�WKDW�WKLV�ZDV�WUXH�IRU�RQO\�D�WLQ\�QXPEHU�RI�ZRPHQ�
0XOWLSDURXV ZRPHQ�DSSHDUHG�OHVV�FRQFHUQHG�DERXW�WKH�EHQHILWV�RI�PDLQWDLQLQJ�DQ�XSULJKW�SRVLWLRQ�LQODERXU�WKDQ�WKH\�ZHUH�DERXW�EHLQJ�¨VWXFN�RQ�WKH�EHG�DQG�WKHP��PLGZLYHV��IRUJHWWLQJ�DERXW�PH�VWLOOEHLQJ�RQ�WKH�PRQLWRU���©:RPHQ�ZHUH�LQIRUPHG�E\�WKHLU�SUHYLRXV�H[SHULHQFHV�RI�ODERXU�DQG�ELUWK�DQG�LWZDV�RIWHQ�WKLV�¨VXEMHFWLYH�NQRZOHGJH©��%HOHQN\ HW�DO�������UDWKHU�WKDQ�DQ�LQIRUPHG�FKRLFH�OHDIOHW�RU�LQGHHG�WKH�DGYLFH�RI�KHDOWK�SURIHVVLRQDO��ZKLFK�HPSRZHUHG�PDQ\�WR�DFW�GLIIHUHQWO\�LQ�D�VXEVHTXHQWODERXU���6HH�&KDSWHUV����DQG�����7KXV��ZRPHQ�RIWHQ�OHDUQHG�IRU�WKHPVHOYHV��DQG�E\�WKHPVHOYHV�ZKDW�ZDV�SRVVLEOH�LQ�FKLOGELUWK�
���ZLWK�P\�ILUVW���IURP�EHJLQQLQJ�WR�HQG���,�ZDV�PRQLWRUHG�WKH�ZKROH�WLPH��,�GLGQ©W�UHDOLVH�WKDW�\RX�FRXOGPRYH�URXQG��1RERG\�H[SODLQHG�WKDW�WR�PH��%XW�WKH�VHFRQG�WLPH�URXQG�,�NQHZ�WKDW�\RX�GLGQ©W�KDYH�WR�GRLW��UHPDLQ�RQ�WKH�EHG�DQG�RQ�D�&7*�PRQLWRU���,�WKLQN�WKH�VHFRQG�WLPH�URXQG�,�NQHZ�\RX�KDG�DQ�RSWLRQ���<RX
UH�VWURQJHU����<RX©UH�D�VWURQJHU�SHUVRQ��<RX�NQRZ�ZKDW�WR�H[SHFW����VHUYLFH�XVHU
$�QXPEHU�RI�PLGZLYHV�ZHUH�FRQFHUQHG�WKDW�WKH�LQIRUPDWLRQ�LQ�WKLV�OHDIOHW�ZRXOG�UHTXLUH�WKHP�WR�DGRSWSRVLWLRQV�ZKLFK�ZHUH�VLPSO\�XQFRPIRUWDEOH�RU�ZKLFK�PLJKW�DJJUDYDWH�SUH�H[LVWLQJ��EDFN�SUREOHPV�6RPH�VXJJHVWHG�WKDW�ODFN�RI�WUDLQLQJ�PDGH�LW�GLIILFXOW�IRU�WKHP�WR�RIIHU�DGHTXDWH�VXSSRUW�ZKHQ�ZRPHQLQ�ODERXU�DGRSWHG�GLIIHUHQW�SRVLWLRQV�DQG�FRQFHUQ�ZDV�H[SUHVVHG�OHVW�ZRPHQ�VSRQWDQHRXVO\�DGRSWSRVLWLRQV�ZKLFK�PLGZLYHV�FRQVLGHUHG�¨XQVDIH© RU�HYHQ�¨GDQJHURXV©�� $�QXPEHU�RI�PLGZLYHV�ZHUH�DOVRZRUULHG�WKDW�¨XSULJKW©�SRVLWLRQV�PLJKW�FRPSURPLVH�WKH�DFFXUDF\�RI�YDJLQDO�H[DPLQDWLRQV��:KLOVW�WKHVHPD\�EH�YDOLG�FRQFHUQV��KHDOWK\�ZRPHQ�H[SHULHQFLQJ�QRUPDO�ODERXU�PXVW�EH�IDFLOLWDWHG�WR�ODERXU�DQGJLYH�ELUWK�LQ�ZD\V�ZKLFK�GR�QRW�FRPSURPLVH��RU�LQGHHG��FRQWUDGLFW�WKH��VDIH��FKRLFHV�WKH\�KDYH�PDGH��,WLV�DOVR�SUREOHPDWLF�LI�PLGZLYHV�RIIHU�ZRPHQ�HYLGHQFH�EDVHG�LQIRUPDWLRQ�ZKLFK�VXSSRUWV�WKH�DGRSWLRQRI�XSULJKW�SRVLWLRQV�LQ�ODERXU��RQO\�WR�WKHQ�LPSRVH�UHVWULFWLRQV�RQ�WKRVH�YHU\�SRVLWLRQV��7KH�IROORZLQJSDVVDJH��FRQWULEXWHG�E\�D�ZRPDQ�LQWHUYLHZHG�VKRUWO\�DIWHU�WKH�ELUWK�RI�KHU�VHFRQG�EDE\��SRZHUIXOO\DUWLFXODWHV�VRPH�RI�WKHVH�LVVXHV�
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���WKH�SDLQ�ZDV�VR�LQWHQVH�LQ�P\�EDFN�WKDW�,�MXVW�TXLHWO\�JRW�RII�WKH�EHG�DQG�JRW�RQ�WKH�IORRU�DQGFURXFKHG�GRZQ���WKH�PLGZLIH�MXVW�FRXOGQ©W�EHOLHYH�LW���VKH�ZDV�LQ�D�VWDWH�RI�FRPSOHWH�VKRFN���VKH�MXVW�GLGQRW�H[SHFW�WKDW��6KH�VDLG�¨'RQ©W�\RX�ZDQW�WR�JHW�EDFN�RQ�WKH�EHG���KRZ�DP�,�JRLQJ�WR�H[DPLQH�\RX�RQWKH�IORRU���LW
V�DOO�XSVLGH�GRZQ�IURP�WKDW�SRVLWLRQ���©�,�VDLG�¨1R�,©P�FRPIRUWDEOH�LQ�WKLV�SRVLWLRQ��WKH�SDLQ�LVDOO�LQ�P\�EDFN©��,�GLGQ©W�WDON�WR�KHU�DIWHU�D�ZKLOH���WKDW�ZDV�LW��+HU�PDLQ�REMHFWLYH�VHHPHG�WR�EH�WR�JHW�PHRII�WKDW�IORRU�EDFN�RQWR�WKDW�EHG��7KDW�ZDV�P\�PRVW�XQFRPIRUWDEOH�SRVLWLRQ��,©G�KDG�D�EDE\�EHIRUH�DQG�,ZDV�FRQILGHQW�HQRXJK�WR�VD\�QR��6R�WKHQ�VKH�KDG�WR�FUDZO�ULJKW�WKH�ZD\�URXQG�PH�DQG�SXW�WRZHOV�RQWKH�IORRU����6KH�FRPSODLQHG�WKDW�LW�ZDV�XQFRPIRUWDEOH�IRU�KHU���WKDW�VKH�FRXOGQ
W�VHH�SURSHUO\���VKH�WROGPH�VKH�FRXOGQ
W�VHH�P\�SHULQHXP�SURSHUO\����,I�LW�KDG�EHHQ�P\�ILUVW�EDE\�,�ZRXOG�KDYH�EHHQ�WHUULILHG���,ZRXOG�KDYH�WKRXJKW�WKDW�HYHU\WKLQJ�ZDV�WRWDOO\�DJDLQVW�P\�FRQWURO���VHUYLFH�XVHU
,Q�WKH�IROORZLQJ�TXRWDWLRQ��D�SULPLSDURXV�VHUYLFH�XVHU�ZKR�KDG�QRW�SUHYLRXVO\�PHW�WKH�PLGZLIH�FDULQJ�IRUKHU�LQ�ODERXU��VXJJHVWV�WKDW�,QIRUPHG�&KRLFH�OHDIOHWV�DUH�QRW�KHOSIXO�XQOHVV�PLGZLIH�UHDGV�WKHLQIRUPDWLRQ�DQG�LV�SUHSDUHG�WR�IDFLOLWDWH�WKH�RSWLRQV�VXJJHVWHG�
:HOO��VKH��WKH�FRPPXQLW\�PLGZLIH��FOHDUO\�KDGQ©W�UHDG�WKH�LQIRUPHG�FKRLFH�OHDIOHW�RQ�SRVLWLRQV�LQ�ELUWK���6KH�ZDQWHG�PH�WR�JHW�EDFN�RQ�WKDW�EHG�QR�PDWWHU�ZKDW�DQG�\HW�,�NQHZ�WKDW�,�ZDV�LQ�D�UHDOO\�JRRGSRVLWLRQ��0LGZLYHV�VKRXOG�NQRZ�ZKDW
V�LQ�WKH�OHDIOHWV�LI�WKH\�JLYH�WKHP�WR�\RX�DQG�WKH\�VKRXOG�H[SHFW\RX�WR�UHDG�WKHP�DQG�WKHQ�ZDQW�WR�GR�VRPH�RI�ZKDW�LW�VD\V�LQ�WKHP���VHUYLFH�XVHU
$�QXPEHU�RI�ZRPHQ�H[SUHVVHG�IUXVWUDWLRQ�ZLWK�EHLQJ�JLYHQ�LQIRUPDWLRQ�DERXW�FKRLFHV�ZKLFK��LQ�UHDOLW\�ZHUH�QRW�DYDLODEOH��7KH�SUHYLRXV�TXRWDWLRQ�VXJJHVWV�WKDW�WKH�PLGZLIH�KDV�IDLOHG�WR�DSSUHFLDWH�WKHLQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�OHDIOHW�DERXW�WKH�EHQHILFLDO�DIIHFWV�RI�ZRPHQ�UHPDLQLQJ�XSULJKW�DQG�PRELOHGXULQJ�ODERXU��0RUHRYHU��LW�VHHPV�WKDW�VKH�LV�XQZLOOLQJ�WR�FKDQJH�KHU�SUDFWLFH�ZLWK�UHVSHFW�WR�KHUFOLHQW
V�LQWXLWLYH�NQRZOHGJH�RQ�WKLV�VXEMHFW��&RQWLQXLW\�RI�FDUHU��DQG�RI�FDUH��DSSHDUHG�WR�EH�D�PDMRUIDFWRU�LQ�GHWHUPLQLQJ�WKH�FKRLFHV�DYDLODEOH�WR�ZRPHQ�LQ�ODERXU��,I��DV�ZDV�WUXH�LQ�WKLV�FDVH��WKH�VDPHPLGZLIH�ZKR�FRQYH\HG�WKH�LQIRUPDWLRQ�GLG�QRW�DOVR�SURYLGH�LQWUDSDUWXP�FDUH��PDQ\�ZRPHQ�ZHUHXQDEOH�WR�WUDQVODWH�WKH�LQIRUPDWLRQ�WKH\�UHFHLYHG�LQWR�SUHIHUUHG�DFWLRQV�
6RPH�FKDQJHV�ZHUH�DSSDUHQW�LQ�WKH�&5&7�ILQGLQJV�ZLWK�UHVSHFW�WR�WKLV�OHDIOHW��.QRZOHGJH�VFRUHVLQFUHDVHG�E\������RI�D�SRLQW�LQ�LQWHUYHQWLRQ�VLWHV�FRPSDUHG�ZLWK�D�UHGXFWLRQ�RI������SRLQWV�LQ�FRQWUROVLWHV�IRU�WKH�SRVLWLRQV�LQ�ODERXU�OHDIOHW���6HH�7DEOH����7KHUH�ZDV�DQ�LQFUHDVH�RI���SHUFHQWDJH�SRLQWV�LQWKH�SURSRUWLRQ�RI�ZRPHQ�KROGLQJ�VWURQJ�RU�YHU\�VWURQJ�SUHIHUHQFHV�DERXW�SRVLWLRQV�
7DEOH���OHDIOHW�WLWOH��3RVLWLRQV LQ�ODERXU�DQG�GHOLYHU\
(IIHFW %()25(,����������& $)7(5,����������& &+$1*(,���������& ',))(5(1&(�FOXVWHU�OHYHO�*LYHQ�WKH�OHDIOHW ����������� ���������� ���������� �����������
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3UHIHUHQFH�IRU�O\LQJ�LQEHG�GXULQJ�ODERXU ����������� ���������� ��������� ��
9HU\�RU�TXLWH�VWURQJSUHIHUHQFH ���������� ���������� ��������� �������������


(QRXJK�LQIRUPDWLRQ ���������� ���������� ��������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKLQIRUPDWLRQ ���������� ���������� ��������� ��
2IIHUHG�FKRLFHV ���������� ���������� ��������� ��9HU\�VDW�VDWLVILHG�ZLWKZD\�FKRLFHV�PDGH ���������� ���������� �������� ��
(QRXJK�GLVFXVVLRQ ���������� ���������� �������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKSRVLWLRQV ���������� ���������� ��������� ���
/LH�LQ�EHG�IRU�ELUWK ���������� ���������� �������� ��,QIRUPDWLRQ�LQGXFHGDQ[LHW\ ���������� ���������� ������� ��
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/($)/(7�180%(5�����(SLGXUDOV IRU�SDLQ�UHOLHI�LQ�ODERXU
$�QXPEHU�RI�KHDOWK�SURIHVVLRQDOV��SDUWLFXODUO\�REVWHWULFLDQV�DQG�DQDHVWKHWLVWV��OHYHOOHG�DFFXVDWLRQV�RIELDV�DJDLQVW�WKLV�OHDIOHW��6RPH�FLWHG�WKH�¨ORQJ�OLVW�RI�GLVDGYDQWDJHV© DQG�WKH�XVH�RI�ZRUGV�VXFK�DV¨SDUDO\VHG© LQ�WKH�OHDIOHW�WH[W�DV�HYLGHQFH�RI�WKH�¨QHJDWLYH�VODQW�RI�WKDW�OHDIOHW©� 7KHVH�LVVXHV�GLG�QRWDSSHDU�WR�FRQFHUQ�VHUYLFH�XVHUV�KRZHYHU��2I�WKRVH�ZKR�KDG�UHDG�WKH�OHDIOHW��WKH�PDMRULW\�VHHPHG�WRYDOXH�WKH�LQIRUPDWLRQ�LW�FRQWDLQHG��RIWHQ�IRU�WKH�YHU\�UHDVRQV�WKDW�KHDOWK�SURIHVVLRQDOV�GLG�QRW��)RULQVWDQFH��PDQ\�ZRPHQ�FRPPHQWHG�RQ�WKH�IDFW�WKDW�KHDOWK�SURIHVVLRQDOV�KDG�QRW�PHQWLRQHG�WKHSUREOHPV��RU�VLGH�HIIHFWV��DVVRFLDWHG�ZLWK�WKH�XVH�RI�HSLGXUDOV�LQ�ODERXU��7KH�IROORZLQJ�TXRWDWLRQV��IURPZRPHQ�H[SHFWLQJ�WKHLU�ILUVW�DQG�WKLUG�EDELHV�UHVSHFWLYHO\��DUH�LOOXVWUDWLYH�
,�WKRXJKW�WKDW�OHDIOHW�ZDV�JRRG����,W�WROG�\RX�DERXW�WKH�VLGH�HIIHFWV�LQ�EODFN�DQG�ZKLWH����,W�GLGQ
W�KLGH�LWOLNH�WKH\��GRFWRUV�DQG�PLGZLYHV��GR����VHUYLFH�XVHU
,�OLNHG�WKH�IDFW�WKDW�DOO�WKH�SURV�DQG�FRQV�ZHUH�OLVWHG����$OO�WKH�ERRNV�,�UHDG���<RX�JHW�WKH�IHHOLQJ�WKDWKDYLQJ�DQ�HSLGXUDO�LV�WKH�GRQH�WKLQJ�VR�LW�ZDV�JRRG�WR�UHDG�WKDW�WKHUH�DUH�SUREOHPV����7KH�ERRNV�JORVVRYHU�DOO�WKDW�DQG�WKH\�GRQ
W�UHDOO\�SRLQW�WKDW�RXW�DW�WKH �SDUHQWFUDIW� FODVVHV����,�WKLQN�WKH�OHDIOHW�ZDVUHDOO\�JRRG�IRU�WKDW����VHUYLFH�XVHU
,QWHUHVWLQJO\��VRPH�PLGZLYHV�XVHG�WKLV�OHDIOHW�WR�DGYHUWLVH�WKH�PHQX�RI�SDLQ�UHOLHYLQJ�DJHQWV�DYDLODEOHLQ�WKH�ORFDO�PDWHUQLW\�XQLW�DQG�WR�FRXQWHUDFW�ZKDW�WKH\�SHUFHLYHG�DV�¨ROG�ZLYHV�WDOHV©�ZLWK�UHVSHFW�WR�WKHGLVDGYDQWDJHV�RI�HSLGXUDOV�
,�WKLQN�LW©V��LQIRUPHG�FKRLFH�OHDIOHW�RQ�HSLGXUDO� PDGH�ZRPHQ�PXFK�PRUH�DZDUH�RI�ZKDW�WKH\�FDQ�KDYHIRU�SDLQ�UHOLHI��,W�PDGH�WKHP�XQGHUVWDQG�WKH�HSLGXUDO��DV�IDU�DV�WKH\©UH�FRQFHUQHG��LW©V�WKH�LQMHFWLRQ�LQ�WKHEDFN��RU�WKH\©UH�GHILQLWHO\�QRW�JRLQJ�WR�KDYH�LW�EHFDXVH�LW�SDUDO\VHG�VRPHERG\�WHQ�WZHQW\�\HDUV�DJR�PLGZLIH
,�WKLQN�WKH�HSLGXUDO�RQH�LV�UHDOO\�JRRG��2IWHQ�WKH�ZRPHQ�VD\�¨,�GRQ©W�ZDQW�DQ�HSLGXUDO©�EHFDXVH�WKH\�DUHVFDUHG�RI�WKHP��,W©V�WKHLU�LJQRUDQFH�DERXW�WKHP��QRW�WKHLU�NQRZOHGJH�RI�WKHP�WKDW�LV�WDONLQJ��6R�,�WKLQNWKDW�OHDIOHW�LV�SDUWLFXODUO\�JRRG���,W� JLYHV�WKHP�WKH�IDFWV�DERXW�HSLGXUDO�VR�WKDW�WKH\�NQRZ�EHIRUH�WKH\�JRLQWR�ODERXU��7KH\�DUH�EHWWHU�DUPHG�WKDQ�ZKHQ�WKH\�DUH�RQ�WKHLU�KDQGV�DQG�NQHHV�DW���WR���FHQWLPHWUHVVFUHDPLQJ�IRU�DQ�HSLGXUDO�� PLGZLIH
$�QXPEHU�RI�VHUYLFH�XVHUV�PDLQWDLQHG�WKDW��KRZHYHU�ZHOO�LQIRUPHG�WKH\�ZHUH�DERXW�WKH�UHDVRQV�IRUZDQWLQJ�WR�DYRLG�DQ�HSLGXUDO�LQ�ODERXU��LW�ZRXOG�PDNH�OLWWOH�GLIIHUHQFH�LI�WKH�KHDOWK�SURIHVVLRQDO�ZDV�RIWKH�RSLQLRQ�WKDW�DQ�HSLGXUDO�ZDV�QHFHVVDU\��7KH�IROORZLQJ�TXRWDWLRQV��ERWK�IURP�PXOWLSDURXV�ZRPHQ�RIIHU�WZR�FRPPRQ�FOLQLFDO�SHUVSHFWLYHV�RQ�WKLV�LVVXH��,Q�WKH�ILUVW�LQVWDQFH��WKH�ZRPDQ�ZDV�XQGHUJRLQJDQ�LQGXFWLRQ�RI�ODERXU�ZKLOVW�WKH�VHFRQG�ZRPDQ�ZDV�H[SHFWLQJ�WZLQV�
<RX�FDQ�UHDG�DOO�WKH�OHDIOHWV�\RX�OLNH�EXW�DW�WKH�HQG�RI�WKH�GD\�LI�WKH\�WKLQN�\RX�QHHG�DQ�HSLGXUDO�WKHQWKH\
OO�ILQG�D�ZD\�RI�SHUVXDGLQJ�\RX�WR�KDYH�LW��7KDW
V�P\�YLHZ��,�UHDG�WKDW�OHDIOHW�DQG�,�GHFLGHG�QRW�WRKDYH�RQH�WKLV�WLPH���,�HYHQ�ZURWH�LW�LQ�P\�ELUWK�SODQ�EXW�WKHQ�WKH\�VDLG�,�QHHGHG�D�GULS�DQG�WKDW�LW�ZRXOGEH�WRR�SDLQIXO�ZLWKRXW�WKH�HSLGXUDO� VHUYLFH�XVHU
6R�,�ZDV�VWLOO�WKLQNLQJ�VKRXOG�,��VKRXOGQ©W�,��KDYH��DQ�HSLGXUDO��7KLV�OHDIOHW�ZDV�JXLGLQJ�PH�ZKHWKHU�,VKRXOG�RU�VKRXOGQ©W����,Q�WKH�HQG�,�KDG�QR�FKRLFH�DQ\ZD\��:KHQ�,�ZHQW�WR�GHOLYHU�P\�EDELHV��,�KDG�QRFKRLFH��7KH\�ZHUH�GHFLGLQJ�KRZ�,�ZDV�JRLQJ�WR�GHOLYHU�P\�EDELHV�DQG�WKH\�WROG�PH�,�QHHGHG�DQHSLGXUDO����,�GLGQ
W�NQRZ�ZKHWKHU�,�GLG�RU�QRW����VHUYLFH�XVHU
6HUYLFH�XVHUV�ZKR�UHDG�WKLV�OHDIOHW�VRPHWLPHV�GLVFRYHUHG�IRU�WKH�ILUVW�WLPH�WKDW��ZKLOVW�WKH�SUHYDLOLQJFXOWXUH�VWURQJO\�VXSSRUWHG�WKH�XVH�RI�HSLGXUDO�LQ�ODERXU��FKLOGELUWK�PLJKW�DOVR�EH�SRVVLEOH�ZLWKRXW�LW�0DQ\�RI�WKHVH�ZRPHQ�DSSHDUHG�WR�ZHOFRPH�WKH�IDFW�WKDW�WKH�OHDIOHW�FOHDUO\�VWDWHG�WKH�GLVDGYDQWDJHV�RIHSLGXUDOV�DQG�IHOW�WKDW�VXFK�LQIRUPDWLRQ�ZDV�FULWLFDO�LQ�KHOSLQJ�WKHP�WR�PDNH�LQIRUPHG�FKRLFHV�
,�FRQYLQFHG�P\VHOI�ULJKW�WKH�ZD\�WKURXJK�WKH�SUHJQDQF\�WKDW�,�ZRXOG�SUREDEO\�KDYH�DQ�HSLGXUDOEHFDXVH�,�QHHGHG�RQH�ODVW�WLPH�EHFDXVH�RI�P\�EORRG�SUHVVXUH��%XW�WKHQ�,�VWDUWHG�WKLQNLQJ�PD\EH�,ZRQ©W�EHFDXVH�P\�EORRG�SUHVVXUH�KDVQ©W�EHHQ�KLJK����7KHQ�ZKHQ�,�UHDG�WKDW�OHDIOHW���,�GHFLGHG�WR�WU\ZLWKRXW�RQH�WKLV�WLPH�DQG�,�PDQDJHG�ZLWKRXW�LW����,�GLGQ
W�NQRZ�WKDW�WKH\�VRPHWLPHV�GLGQ
W�ZRUN�DQG�WKDWWKH\�PDGH�LW�PRUH�FRPPRQ�WKDW�\RX�FRXOGQ
W�GHOLYHU�WKH�EDE\�\RXUVHOI����,�HQGHG�XS�KDYLQJ�D�YHQWRXVH
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ZLWK�KLP��ILUVW�EDE\��DQG�QRZ�,�ZRQGHU�LI�WKDW�ZDV�EHFDXVH�,�KDG�WKH�HSLGXUDO��,�GLGQ
W�NQRZ�WKDW�EHIRUHUHDGLQJ�WKDW�OHDIOHW��VHUYLFH�XVHU
$�VPDOO�QXPEHU�RI�ZRPHQ�YROXQWHHUHG�GXULQJ�LQWHUYLHZV�WKDW�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�SURYLGHGQHZ�LQIRUPDWLRQ�DQG�WKLV�RIWHQ�UHVXOWHG�LQ�SUHYLRXV�H[SHULHQFHV�RI�FKLOGELUWK�EHLQJ�VHHQ�GLIIHUHQWO\��LWDOVR�PHDQW�WKDW�ZRPHQ�VRPHWLPHV�FDPH�WR�GLIIHUHQW�FRQFOXVLRQV�DERXW�WKRVH�VDPH�H[SHULHQFHV�
6RPH�ZRPHQ��ZKR�ZHUH�KHDUG�FOHDUO\�VWDWLQJ�WKDW�WKH\�GLG�QRW�ZDQW�DQ�HSLGXUDO�LQ�ODERXU��ZHUHQRQHWKHOHVV�REVHUYHG�EHLQJ�JLYHQ�WKLV�OHDIOHW�ZLWKRXW�WKH�PLGZLIH�DWWHPSWLQJ�WR�H[SORUH�WKH�UHDVRQVEHKLQG�WKHLU�GHFLVLRQV��:KHQ�LQYLWHG�WR�GLVFXVV�WKLV�LVVXH�LQ�WKH�FRQWH[W�RI�DQ�LQ�GHSWK�LQWHUYLHZ��DQXPEHU�RI�PLGZLYHV�VDLG�WKDW�WKH\�GLG�QRW�NQRZ�ZKHWKHU�WR�LQVLVW�RQ�FRQYH\LQJ�WKH�LQIRUPDWLRQUHJDUGOHVV��DQG�WKXV�ULVN�XQGHUPLQLQJ�WKH�ZRPDQ
V�FRQILGHQFH�LQ�KHU�RZQ�GHFLVLRQ�PDNLQJ�DELOLW\��RU�WRWDNH�D�ZRPDQ
V�GHFLVLRQ�DW�IDFH�YDOXH�DQG�ZLWKKROG�IXUWKHU�LQIRUPDWLRQ��0DQ\�PLGZLYHV�ZRUULHG�WKDW�LIWKH\�GLG�QRW�JLYH�ZRPHQ�LQIRUPDWLRQ��DQG�GRFXPHQW�WKDW�WKH\�KDG�GRQH�GR��WKH\�ZRXOG�EH�LQ�DYXOQHUDEOH�SRVLWLRQ�VKRXOG�ZRPHQ�VXEVHTXHQWO\�FRPSODLQ�WKDW�WKH\�KDG�QRW�EHHQ�IXOO\�LQIRUPHG�DERXWWKH�LVVXH��7KLV�SRLQW�ZDV�UDLVHG�E\�PLGZLYHV�ZLWK�UHVSHFW�WR�RWKHU�,QIRUPHG�&KRLFH�OHDIOHWV�DQG�DUDQJH�RI�RWKHU�SUHJQDQF\�UHODWHG�LQIRUPDWLRQ�
$�SULPLJUDYLG�ZRPDQ��ZKR�ZDV����ZHHNV�SUHJQDQW�DW�WKH�WLPH��ZDV�DOVR�LQWHUYLHZHG�DQG�LQYLWHG�WRFRPPHQW�RQ�WKLV�LVVXH�
,��,�UHPHPEHU�\RX�WHOOLQJ�WKH�PLGZLIH�WKDW�\RX�GLGQ
W�ZDQW�DQ�HSLGXUDO���WKHQ�DOPRVW�LPPHGLDWHO\�VKHJDYH�\RX�D�OHDIOHW���"
:��<HV��VKH�GLG��6KH�VDLG�LW�ZDV�DERXW�SDLQ�UHOLHI��,�GLGQ
W�UHDOLVH�DW�ILUVW�WKDW�LW�ZDV�DERXW�HSLGXUDOV�7KDW�DQQR\HG�PH��WKH�IDFW�WKDW�VKH�JDYH�LW�WR�PH�ZKHQ�,
G�WROG�KHU�,�GLGQ
W�ZDQW�WR�KDYH�DQ�HSLGXUDO���6KH�GLGQ
W�DVN�PH�ZK\�,�GLGQ
W�ZDQW�LW���DOO�VKH�GLG�ZDV�ZULWH�LQ�P\�QRWHV�¨'RHV�QRW�ZDQW�DQ�HSLGXUDO©DQG�WKHQ�VKH�JDYH�PH�WKH�OHDIOHW�DQG�WROG�PH�WR�UHDG�LW����,�GLGQ
W�UHDG�LW�LPPHGLDWHO\�EHFDXVH�,�WKRXJKWLW�ZDV�DOO�DERXW�HSLGXUDOV��,�WKRXJKW�LW�ZDV�SURPRWLQJ�HSLGXUDOV����7KHQ�,�UHDG�LW�DQG�,�UHDOLVHG�WKDW�LW�ZDVJLYLQJ�\RX�DOO�WKH�LQIRUPDWLRQ��WKH�JRRG�DQG�WKH�EDG��:K\�GLGQ
W�VKH�MXVW�WHOO�PH�WKDW"�7KDW
V�RQH�WKLQJ,
G�VD\�ZDV�EDG�ZDV�WKDW�\RX�FDQ
W�WHOO�IURP�WKH�FRYHU�ZKHWKHU�LW
V�SXVKLQJ�VRPHWKLQJ�RU�QRW����VHUYLFHXVHU
%HVLGHV�H[SOLFDWLQJ�WKLV�UHVSRQGHQW
V�SUHIHUHQFH�IRU�D�PRUH�VKDUHG�DSSURDFK�WR�GHFLVLRQ�PDNLQJ��WKLVTXRWDWLRQ�DOVR�UHIOHFWV�WKH�SRZHU�RI�DGYHUWLVLQJ�RQ�FRQVXPHUV�ZKR�OLYH�LQ�D�WLPH�RI�UDSLG�DQGYROXPLQRXV�LQIRUPDWLRQ�H[FKDQJH�DQG�ZKR�LQFUHDVLQJO\�H[SHFW�WR�NQRZ��¨IURP�WKH�IURQW�FRYHU©��ZKHWKHUWKH�FRQWHQWV�ZDUUDQW�UHDGLQJ��,W�DOVR�VXJJHVWV�WKDW�LI�WKH�VLJQLILFDQFH�RI�WKH�HYLGHQFH�EDVHG�LQIRUPDWLRQFRQWDLQHG�ZLWKLQ�WKH�OHDIOHWV�LV�OHIW�IRU�WKH�VHUYLFH�XVHU�WR�GLVFRYHU��LW�PD\�QRW�EH�UHFRJQLVHG�DW�DOO���6HH&KDSWHU����
$OWKRXJK�WKHUH�ZHUH�EDUULHUV�WR�ZRPHQ�XVLQJ�WKLV�OHDIOHW�WR�PDNH�LQIRUPHG�FKRLFHV��ZRPHQQRQHWKHOHVV�YDOXHG�WKH�LQIRUPDWLRQ��7KHUH�ZDV�HYLGHQFH�RI�DQ�LQFUHDVH�LQ�VDWLVIDFWLRQ�ZLWK�LQIRUPDWLRQDERXW�HSLGXUDOV��DQ���SHUFHQWDJH�SRLQW�LQFUHDVH�RYHU�DQG�DERYH�DQ\�FKDQJH�LQ�FRQWURO�VLWHV���6HH7DEOH���7KHUH�ZDV�DOVR�HYLGHQFH�RI�DQ�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�ZKR�IHOW�WKH\�KDG�KDGHQRXJK�GLVFXVVLRQ�DERXW�HSLGXUDOV�
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7DEOH���OHDIOHW�WLWOH��(SLGXUDOV IRU�SDLQ�UHOLHI�LQ�ODERXU
(IIHFW %()25(,���������& $)7(5,�����������& &+$1*(,����������& ',))(5(1&(�FOXVWHU�OHYHO�*LYHQ�WKH�OHDIOHW ���������� ����������� ������������ ������������


,QIRUPHG�FKRLFH ��������� ���������� ���������� ��.QRZOHGJH�VFRUH ������������ ������������ ��������������� ����3UHIHUHQFH�IRU�HSLGXUDO ���������� ���������� ����������� ��9HU\�RU�TXLWH�VWURQJSUHIHUHQFH ��������� ���������� ����������� ��
(QRXJK�LQIRUPDWLRQ ��������� ���������� ����������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKLQIRUPDWLRQ ��������� ���������� ����������� ���������������
2IIHUHG�FKRLFHV ��������� ���������� ����������� ���9HU\�VDW�VDWLVILHG�ZLWKZD\�FKRLFHV�PDGH ��������� ���������� ����������� ��
(QRXJK�GLVFXVVLRQ ��������� ���������� ����������� ���������������9HU\�VDW�RU�VDWLVILHG�ZLWKSDLQ�UHOLHI ��������� ���������� ������������ ���
+DG�HSLGXUDO ��������� ����������� ����������� ��,QIRUPDWLRQ�LQGXFHGDQ[LHW\ ��������� ����������� ����������� ��
���������S�������


S������
/($)/(7�180%(5�����)HHGLQJ�\RXU�EDE\ � EUHDVW RU ERWWOH"
7KLV�OHDIOHW�DSSHDUHG�WR�EH�GLVFRXQWHG�HTXDOO\�E\�PLGZLYHV�DQG�VHUYLFH�XVHUV��,QWHUHVWLQJO\��LW�ZDVRIWHQ�KHDUG�UHIHUUHG�WR�E\�PLGZLYHV�DV�¨WKDW�OHDIOHW�RQ�EUHDVW IHHGLQJ©� $�VPDOO�QXPEHU�RI�PLGZLYHV�IHOWWKDW�WKH�WLWOH�RI�WKLV�OHDIOHW�ZDV�DPELJXRXV�DQG�FRQIXVLQJ�LQ�WKH�PHVVDJH�LW�JDYH�ZRPHQ��6RPH�IHOW�WKDWZKLOVW�LW�SURPRWHG�FKRLFH��LW�DOVR�XQGHUPLQHG�HIIRUWV�WR�SURPRWH�DQG�LQFUHDVH�EUHDVW�IHHGLQJ�UDWHV�6RPH�PLGZLYHV�DOVR�VXJJHVWHG�WKDW�WKH�VXEMHFW�RI�EUHDVWIHHGLQJ�KDG�EHHQ�¨RYHU�H[SRVHG©�LQ�UHFHQW\HDUV�DQG�WKDW�KHDOWK�PHVVDJHV�KDG�EHFRPH�GLOXWHG�LQ�WKH�SURFHVV�
%UHDVW�IHHGLQJ�ZDV�D�VXEMHFW�ZKLFK�DSSHDUHG�WR�SURYRNH�FRQVLGHUDEOH�GLVFRPIRUW�IRU�ERWK�PLGZLYHVDQG�FKLOGEHDULQJ�ZRPHQ��0DQ\�ZRPHQ�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�PDGH�WR�IHHO�JXLOW\�IRU�VWDWLQJ�DQLQWHQWLRQ�WR�ERWWOH�IHHG�ZKLOVW�PLGZLYHV�RIWHQ�UHSRUWHG�IHHOLQJ�XQGHU�FRQVLGHUDEOH�SUHVVXUH�WR�JLYH�DOOZRPHQ�LQIRUPDWLRQ�DERXW�WKH�EHQHILWV�RI�EUHDVWIHHGLQJ��UHJDUGOHVV�RI�D�ZRPDQ
V�LQWHQGHG�PHWKRG�RIIHHGLQJ�KHU�EDE\��7KLV�SUHVVXUH�DSSHDUHG�SDUWLFXODUO\�DFXWH�LI�WKH�PDWHUQLW\�XQLW�LQ�ZKLFK�WKH�PLGZLIHZRUNHG�KDG�DSSOLHG�IRU�¨%DE\�)ULHQGO\©�VWDWXV��81,&()�8.��������2Q�RQH�VXFK�VLWH��FRPPXQLW\PLGZLYHV�FRQWUDYHQHG�WKH�EUHDVWIHHGLQJ�SROLF\�DQG�LQYLWHG�D�ORFDO�UHSUHVHQWDWLYH�IURP�DQ�LQIDQW�IRUPXODFRPSDQ\�WR�DWWHQG�D�SDUHQWFUDIW�FODVV�WR�SUHVHQW�LQIRUPDWLRQ�DERXW�LQIDQW�IHHGLQJ�PHWKRGV��0LGZLYHVHOVHZKHUH�ZHUH�REVHUYHG�RIIHULQJ�DGYLFH�DQG�ZULWWHQ�LQIRUPDWLRQ�WR�ERWWOH�IHHGLQJ�ZRPHQ�ZKLFK�GLG�QRWUHIOHFW�WKH�EUHDVW�IHHGLQJ�SROLF\�RSHUDWLQJ�ZLWKLQ�WKH�XQLW��0DQ\�PLGZLYHV�YROXQWHHUHG�WKDW�WKH\H[SHULHQFHG�JUHDW�GLIILFXOW\�LQ�FKDOOHQJLQJ�ZRPHQ
V�GHFLVLRQV�WR�ERWWOH�IHHG�IRU�IHDU�WKDW�WKLV�ZRXOG�EHFRQVWUXHG�DV�LQWUXVLYH�RU�DV�XQGHUPLQLQJ�
D�ZRPDQ
V�ULJKW�WR�FKRRVH�ZKDW
V�ULJKW�IRU�KHU�

$V�PHQWLRQHG�HDUOLHU�LQ�WKLV�FKDSWHU��VHH�OHDIOHW�QXPEHU����VHUYLFH�XVHUV�ZKR�H[SUHVVHG�FOHDUSUHIHUHQFHV��IRU�H[DPSOH�WR�ERWWOH�IHHG��DSSHDUHG�GLVLQFOLQHG�WR�UHDG�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�VXEMHFWRI�LQIDQW�IHHGLQJ�
,�GLGQ
W�ERWKHU�ZLWK�WKDW�OHDIOHW��LQIRUPHG�FKRLFH�OHDIOHW�RQ�IHHGLQJ��EHFDXVH�,�NQRZ�ZKDW�,�ZDQW�WR�GR����,WKRXJKW�WKDW�RQH�ZDV�RQO\�ZKHUH�\RX�KDGQ
W�PDGH�XS�\RXU�PLQG�DOUHDG\��� VHUYLFH�XVHU
6RPH�PLGZLYHV�ZHUH�RI�D�VLPLODU�YLHZ�
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0�DVNV�:�����ZHHNV�SUHJQDQW�ZLWK�KHU�VHFRQG�EDE\��LI�VKH�KDV�KDG�WLPH�WR�WKLQN�DERXW�KRZ�VKH
OO�IHHGWKH�EDE\�
:�UHSOLHV�WKDW�VKH�EUHDVWIHG�ODVW�WLPH�DQG�WKDW�VKH�KRSHV�WR�GR�WKH�VDPH�DJDLQ�
0�VPLOHV�DQG�VD\V��2K��WKDW
V�JRRG���\RX
OO�QRW�EH�QHHGLQJ�WKLV��LQIRUPHG�FKRLFH��OHDIOHW�WKHQ����7KLV�RQHZRQ
W�WHOO�\RX�PXFK�WKDW�\RX�GRQ
W�DOUHDG\�NQRZ�EXW�,
OO�OHDYH�LW�KHUH�IRU�\RX�WR�IOLFN�WKURXJKDQ\ZD\���\RX�QHYHU�NQRZ�WKHUH�PLJKW�EH�VRPHWKLQJ�LQ�LW�IRU�\RX��� )LHOGQRWHV
)RU�VRPH�ZRPHQ��SDUWLFXODUO\�WKRVH�ZKR�KDG�VXIIHUHG�SUHYLRXV�IHWDO�ORVV��WKH�YXOQHUDELOLW\�DQG�WHQWDWLYHQDWXUH�RI�HDUO\�SUHJQDQF\�SUHFOXGHG�LQIRUPDWLRQ�DQG�GHFLVLRQ�PDNLQJ�LQ�VRPH�DUHDV��7KH�IROORZLQJTXRWDWLRQ�LV�IURP�D�ZRPDQ�ZKR�KDG�VXIIHUHG�WKUHH�SUHYLRXV�PLVFDUULDJHV��KDG�QR�FKLOGUHQ�DQG�ZDVFXUUHQWO\����ZHHNV�SUHJQDQW�
,
YH�QRW�UHDG�WKH�OHDIOHW�RQ�IHHGLQJ�\HW�EHFDXVH�LW
V�QRW�UHOHYDQW�\HW���,
YH�QRW�WKRXJKW�DERXW�LW���WKDW
V�IRUZKHQ�WKH�SUHJQDQF\�UHDOO\�LV�VHWWOHG���,�GRQ
W�ZDQW�WR�WHPSW�IDWH����VHUYLFH�XVHU
0LGZLYHV�JHQHUDOO\�H[SHFWHG�ZRPHQ�WR�KDYH�WKRXJKW�DERXW�KRZ�WKH\�ZHUH�LQWHQGLQJ�WR�IHHG�WKHLU�EDE\DW�WKH�WLPH�RI�WKH�ERRNLQJ�YLVLW��XVXDOO\�DW�������ZHHNV�RI�SUHJQDQF\���:KDWHYHU�SUHIHUHQFH�ZRPHQVWDWHG�ZDV�GRFXPHQWHG�LQ�WKH�PDWHUQLW\�UHFRUG�DQG�UHPDLQHG�ODUJHO\�XQFKDOOHQJHG�IRU�WKH�UHPDLQGHURI�WKH�SUHJQDQF\��:RPHQ�ZKR�KDG�SUHYLRXVO\�ERWWOHIHG�XVXDOO\�LQGLFDWHG�WKDW�WKH\�LQWHQGHG�WR�GR�WKHVDPH�DJDLQ��RQO\�RQ�UDUH�RFFDVLRQV�ZHUH�WKH\�KHDUG�WR�VSRQWDQHRXVO\�YROXQWHHU�D�GHVLUH�WR�DWWHPSWEUHDVWIHHGLQJ�LQ�WKH�FXUUHQW�SUHJQDQF\��6RPH�ZRPHQ�UDWLRQDOLVHG�WKLV�LQ�WHUPV�RI�LW�EHLQJ�¨XQIDLU© RQWKH�SUHYLRXV�EDE\�ZKR�KDG�EHHQ�ERWWOHIHG��7KH�IROORZLQJ�H[FHUSW��IURP�ILHOGQRWHV�WDNHQ�GXULQJ�WKHERRNLQJ�RI�D�ZRPDQ����ZHHNV�SUHJQDQW�ZLWK�KHU�VHFRQG�EDE\��LOOXVWUDWHV�KRZ�WKH�PLGZLIH�IDLOV�WR�DFWRQ�WKH�FXH�D�ZRPDQ�RIIHUV�WR��UH�FRQVLGHU�EUHDVWIHHGLQJ�
0�DVNV�:�ZKHWKHU�VKH�KDG�FRQVLGHUHG�EUHDVW�IHHGLQJ��:LWKRXW�ZDLWLQJ�IRU�KHU�WR�UHSO\�VKH�OLVWV�DQXPEHU�RI�WKH�EHQHILWV��6KH�WKHQ�SDXVHV�DQG�DVNV�:�LI�VKH�DOVR�NQRZV ¨DQ\�RI�WKH�EHQHILWV���"©
:�UHVSRQGV�ZLWK�DQ�DGYDQWDJH�QRW�SUHYLRXVO\�UHFLWHG�E\�0��ZKR�GRHV�QRW�FRPPHQW��EXW�SURFHHGV�WRJLYH�:�D�IHZ�PRUH�DGYDQWDJHV�RI�EUHDVWIHHGLQJ�
:�WKHQ�WHOOV�0�WKDW�MXVW�DIWHU�VKH�KDG�JLYHQ�ELUWK�WR�;��KHU�VRQ��D�PLGZLIH�DVNHG�¨PH�LI�,�ZDV�JRLQJ�WREUHDVW�RU�ERWWOH����,�MXVW�FKRVH�WKH�ERWWOH����,�GRQ
W�NQRZ�ZK\���©
:�JRHV�RQ�WR�UHSHDW�WKDW�VKH�GLGQ
W�UHDOO\�NQRZ�ZK\�VKH�FKRVH�WKH�ERWWOH�DV�VKH�KDG�EHHQ�LQWHQGLQJ ¨WRJLYH�EUHDVW�IHHGLQJ�D�JR����,W�ZDV�YHU\�VHOILVK�RI�PH����,�VKRXOG�KDYH�UHDOO\�KDYH�WULHG���©
0�GRHV�QRW�HQJDJH�ZLWK�WKLV��EXW�MXVW�VD\V�WKDW�WKHUH�DUH�ORWV�RI�EHQHILWV�WR�EUHDVW�IHHGLQJ�ZKLFK�WKHOHDIOHW�ZLOO�H[SODLQ��6KH�KDQGV�WKH�LQIRUPHG�FKRLFH�OHDIOHW�WR�:����)LHOGQRWHV
8QOLNH�RWKHU�OHDIOHWV�LQ�WKH�VHULHV��PLGZLYHV�ZHUH�RIWHQ�KHDUG�¨WHVWLQJ©�ZRPHQ�RQ�WKHLU�NQRZOHGJH�RI�WKHDGYDQWDJHV�RI�EUHDVWIHHGLQJ��$V�LQGLFDWHG�LQ�WKH�SUHYLRXV�H[FHUSW��PDQ\�ZRPHQ�ZHUH�ZHOO�DEOH�WR�FLWHD�ZLGH�UDQJH�RI�WKH�DGYDQWDJHV�RI�EUHDVWIHHGLQJ�DQG�WKH�GLVDGYDQWDJHV�RI�ERWWOH�IHHGLQJ��WKH\DSSHDUHG�ZHOO�LQIRUPHG�RQ�WKH�VXEMHFW�UHJDUGOHVV�RI�WKHLU�LQWHQGHG�PHWKRG�RI�IHHGLQJ�
0RWKHUV�DQG�JUDQGPRWKHUV�RI�SUHJQDQW�ZRPHQ�VWURQJO\�LQIOXHQFHG�LQIDQW�IHHGLQJ�GHFLVLRQV���6HH&KDSWHU�����0LGZLYHV�ZRUNLQJ�LQ�DUHDV�ZKHUH�ZRPHQ�KDG�ERWWOH�IHG�IRU�WZR�JHQHUDWLRQV�RU�PRUHDSSHDUHG�WR�EH�UHVLJQHG�WR�WKLV�SUDFWLFH�FRQWLQXLQJ�DQG�GLG�QRW�JHQHUDOO\�VHH�WKHPVHOYHV�DV�DJHQWV�RISRWHQWLDO�FKDQJH�LQ�UHYHUVLQJ�WKLV�WUHQG��2EVHUYDWLRQ�ZRUN�FRQILUPHG�WKDW�ZRPHQ�ZKR�KDG�RQO\�EHHQH[SRVHG�WR�ERWWOH�IHHGLQJ�SUDFWLFHV�VKRZHG�OLWWOH�LQWHUHVW�LQ�WKH�VXEMHFW�RI�EUHDVW�IHHGLQJ��,QGHHG��DQXPEHU�RI�WKHVH�ZRPHQ�UHDFWHG�ZLWK�YLVLEOH�VLJQV�RI�GLVJXVW�ZKHQ�PLGZLYHV�VXJJHVWHG�WKDW�WKH\�PLJKWFRQVLGHU�EUHDVWIHHGLQJ��2Q�WKH�RFFDVLRQV�WKH�ZRPHQ
V�PRWKHU�ZDV�SUHVHQW��VKH�RIWHQ�UHDFWHG�LQ�DVLPLODU�PDQQHU�
6RPH�FKDQJHV��SHUKDSV�PRUH�WKDQ�ZHUH�H[SHFWHG�IURP�WKH�TXDOLWDWLYH�ILHOGZRUN��ZHUH�HYLGHQW�LQ�WKH&5&7�ILQGLQJV���6HH�7DEOH����.QRZOHGJH�VFRUHV�LQFUHDVHG�E\������RI�D�SRLQW�LQ�LQWHUYHQWLRQ�VLWHVFRPSDUHG�ZLWK�D�UHGXFWLRQ�RI������SRLQWV�LQ�FRQWURO�VLWHV�IRU�WKH�IHHGLQJ�OHDIOHW��7KHUH�ZDV�DQ�LQFUHDVH
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RI���SHUFHQWDJH�SRLQWV�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�UHSRUWLQJ�EHLQJ�RIIHUHG�D�FKRLFH�DERXW�IHHGLQJ�DOWKRXJK�WKLV�ZDV�GHSHQGHQW�RQ�D�UHGXFWLRQ�LQ�FKRLFH�LQ�FRQWURO�VLWHV�UDWKHU�WKDQ�DQ�LQFUHDVH�LQ�FKRLFHLQ�LQWHUYHQWLRQ�VLWHV��7KHUH�ZDV�HYLGHQFH�RI�DQ�LQFUHDVH�LQ�SUHIHUHQFHV�IRU�EUHDVWIHHGLQJ�
7DEOH���OHDIOHW�WLWOH��)HHGLQJ�\RXU�EDE\ � EUHDVW RU ERWWOH"
(IIHFW %()25(,���������& $)7(5,���������& &+$1*(,���������& ',))(5(1&(�FOXVWHU�OHYHO�*LYHQ�WKH�OHDIOHW ��������� ���������� ���������� �������������
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(QRXJK�GLVFXVVLRQ ��������� ���������� ����������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKVXSSRUW�IRU�IHHGLQJ ��������� ���������� ����������� ���
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/($)/(7�180%(5�����/RRNLQJ�IRU 'RZQ©V�V\QGURPH DQG VSLQD�ELILGD LQ�SUHJQDQF\
$�QXPEHU�RI�XQLWV�KDG�SURGXFHG�WKHLU�RZQ�OLWHUDWXUH�RQ�WKH�VXEMHFW�RI�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHVDQG�WKLV�FUHDWHG�SUREOHPV�IRU�VRPH�PLGZLYHV�ZKR�ZHUH�DQ[LRXV�QRW�WR�¨RYHUORDG©�ZRPHQ�E\�DOVRRIIHULQJ�DQ�LQIRUPHG�FKRLFH�OHDIOHW��&RLQFLGHQWDOO\��DW�WKH�WLPH�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUHLQWURGXFHG�WR�WKH�LQWHUYHQWLRQ�VLWHV��RQH�KHDOWK�DXWKRULW\�ZDV�LQ�WKH�SURFHVV�RI�HYDOXDWLQJ�DFRPSUHKHQVLYH�ERRNOHW�WKH\�KDG�SURGXFHG�RQ�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV��:KLOVW�D�QXPEHU�RIKHDOWK�SURIHVVLRQDOV�YRLFHG�WKHLU�FRQFHUQV�DERXW�DVSHFWV�RI�WKLV�ERRNOHW�WR�WKH�UHVHDUFK�WHDP��WR�WKHH[WHQW�WKDW�VRPH�UHIXVHG�WR�JLYH�LW�WR�ZRPHQ�LQ�WKHLU�FDUH��WKH�ERRNOHW�QRQHWKHOHVV�FRPSHWHG�ZLWK�WKHLQIRUPHG�FKRLFH�OHDIOHW���6HH�DOVR�$SSHQGL[��H�
0LGZLYHV�ZHUH�FRQFHUQHG�WKDW�LQIRUPDWLRQ�JLYHQ�WR�ZRPHQ�VKRXOG�PHHW�ORFDO�VSHFLILFDWLRQV�DQG�WKXVPDQ\�SUHIHUUHG�WR�JLYH�OLWHUDWXUH�SURGXFHG�LQ�KRXVH�UDWKHU�WKDQ�RIIHULQJ�DQ�LQIRUPHG�FKRLFH�OHDIOHW��7KLVZDV�SDUWLFXODUO\�WKH�FDVH�ZKHUH�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�0,',56�LQIRUPHG�FKRLFH�OHDIOHWFRQWUDGLFWHG�WKDW�SURGXFHG�ORFDOO\��7KH�PRVW�FRPPRQO\�FLWHG�LQVWDQFH�ZDV�WKH�FXW�RII�ILJXUH�XVHG�WRVHSDUDWH�¨KLJK�ULVN©�IURP�¨ORZ�ULVN©�VHUXP�VFUHHQLQJ�UHVXOWV�
7KH�WKLQJ�ZDV���WKH�LQIRUPDWLRQ�LQ�WKH�0,',56�OHDIOHWV�ZDV�VRUW�RI�QDWLRQ�ZLGH��ZKHUHDV�\RX�REYLRXVO\JHW�GLIIHUHQFHV�LQ�VPDOO��ORFDO�DUHDV��6R�RXUV��ORFDOO\�SURGXFHG�OHDIOHW�RQ�VFUHHQLQJ��ZDV�SUREDEO\�WKHOHDIOHW�ZH�XVHG����LW��ZDV�PRUH�VSHFLILF�WR�RXU�DUHD��DQG�RXU�VSHFLDO�QHHGV�DQG�SUREOHPV��ZKHUHDV�WKHRWKHUV��,QIRUPHG�&KRLFH�OHDIOHWV� ZHUH�PRUH�JHQHUDOLVHG����PLGZLIH
0DQ\�PLGZLYHV�ZHUH�REVHUYHG�JLYLQJ�ZRPHQ�LQ�KRXVH�OLWHUDWXUH��ZKHUH�WKLV�ZDV�DYDLODEOH��UDWKHU�WKDQWKH�,QIRUPHG�&KRLFH�OHDIOHWV�EHFDXVH�WKH�ODWWHU�GLG�QRW�DOZD\V�UHIOHFW�ORFDO�SUDFWLFH��7KLV�ZDV�GHVSLWHWKH�IDFW�WKDW�PXFK�RI�WKH�LQ�KRXVH�OLWHUDWXUH�VFUXWLQLVHG�E\�WKH�UHVHDUFKHUV�ZDV�QRW�EDVHG�RQ�HYLGHQFHDQG�VRPH�RI�LW�ZDV�YHU\�SRRUO\�UHSURGXFHG���6HH�&KDSWHU�����,Q�WKH�FDVH�RI�VHUXP�VFUHHQLQJ��VRPHPDWHUQLW\�XQLWV�RSHUDWHG�GLIIHUHQW�FXW�RII�SRLQWV�IRU�ZRPHQ�ZKR�ZHUH�¨VFUHHQ�SRVLWLYH©��KLJK�ULVN��DQGWKRVH�ZKR�ZHUH�¨VFUHHQ�QHJDWLYH©��ORZ�ULVN��DQG�WKLV�RFFDVLRQDOO\�FDXVHG�FRQIXVLRQ��HVSHFLDOO\�ZKHQZRPHQ�UHFHLYHG�WKHLU�DQWHQDWDO�FDUH�IURP�PLGZLYHV�HPSOR\HG�E\�D�GLIIHUHQW�WUXVW�LQ�ZKLFK�WKH\�ZHUHERRNHG�WR�GHOLYHU��7KH�XVH�RI�WKLV�SDUWLFXODU�,QIRUPHG�&KRLFH�OHDIOHW�WKHUHIRUH�KLJKOLJKWHG�ORFDO�DQGUHJLRQDO�GLIIHUHQFHV�LQ�WKH�VFUHHQLQJ�VHUYLFHV�IRU�IHWDO�DEQRUPDOLWLHV�ZKLFK�KDYH�EHHQ�FRPPHQWHG�RQ
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HOVHZKHUH��%HUHU��������6XFK�YDULDWLRQV�KDYH�DOVR�EHHQ�UDLVHG�DV�D�SRLQW�RI�FRQFHUQ��:DOG�HW�DO�������QRW�WKH�OHDVW��EHFDXVH�WKH\�HPSKDVLVH�WKH�LQHTXLW\�LQ�WKH�PDWHUQLW\�VHUYLFHV�
6RPH�PLGZLYHV�ZHUH�RI�WKH�RSLQLRQ�WKDW�WKHLU�NQRZOHGJH�DERXW�VFUHHQLQJ��DQG�WKHLU�DELOLW\�WR�GLVFXVVUHODWHG�LVVXHV��KDG�LPSURYHG��,QGHHG��PLGZLYHV�ZRUNLQJ�LQ�LQWHUYHQWLRQ�VLWHV�VFRUHG�KLJKHU�RQ�WKLVNQRZOHGJH�TXHVWLRQQDLUH�WKDQ�GLG�PLGZLYHV�RQ�FRQWURO�VLWHV���6HH�&KDSWHU�����0LGZLYHV�ZRUNLQJ�RQLQWHUYHQWLRQ�VLWHV�GLG�QRW��KRZHYHU��QHFHVVDULO\�DWWULEXWH�WKH�VKLIW�LQ�NQRZOHGJH�RU�DZDUHQHVV�WR�KDYLQJDFFHVV�WR�DQ�LQIRUPHG�FKRLFH�OHDIOHW��EXW�DV�D�UHVXOW�RI�D�PRUH�JHQHUDOLVHG�DZDUHQHVV�
,�WKLQN�WKHUH©V�PRUH�DZDUHQHVV��DERXW�VFUHHQLQJ��QRZ�DQ\ZD\����,�WKLQN�WKHUH
V�EHHQ�D�GULYH�IRUHYHU\RQH�WR�NQRZ�ZKDW�WKH\�DUH�VD\LQJ�DQG�GRLQJ�RYHU�WKH�ODVW�\HDU��,�WKLQN�ZH�DUH�EHWWHU�QRZ�DWGLVFXVVLQJ�VFUHHQLQJ��EXW�QRW�EHFDXVH�RI�WKH�OHDIOHWV����PLGZLIH�
7KDW�VDLG��FRQVLGHUDEOH�QXPEHUV�RI�PLGZLYHV�YROXQWHHUHG�WKDW�WKH\�GLG�QRW�IHHO�FRQILGHQW�LQ�GLVFXVVLQJWKLV�VXEMHFW�ZLWK�ZRPHQ��6RPH�DOVR�GLVOLNHG�KDYLQJ�WR�LPSDUW�LQIRUPDWLRQ�ZKLFK�KDG�WKH�SRWHQWLDO�WRDURXVH�FRQVLGHUDEOH�DQ[LHW\��ZKHWKHU�LQ�WKHPVHOYHV�DQG�RU�LQ�ZRPHQ�DQG�WKHLU�SDUWQHUV��,W�LV�WKXVSRVVLEOH�WKDW�VRPH�SUDFWLWLRQHUV�XVHG�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�WR�VKLHOG�WKHP�IURP�XQFRPIRUWDEOHIHHOLQJV�ZKLFK�PLJKW�RWKHUZLVH�KDYH�EHHQ�DURXVHG�LQ�WKH�FRXUVH�RI�IDFH�WR�IDFH�GLVFXVVLRQV���6HH&KDSWHU����
$V�PHQWLRQHG�HDUOLHU�LQ�WKLV�UHSRUW��LW�LV�DOVR�SRVVLEOH�WKDW�WKH�OHDIOHWV�ZHUH�XVHG�E\�VRPH�PLGZLYHV�WRFRYHU�XS�IRU�WKHLU�ODFN�RI�NQRZOHGJH��HVSHFLDOO\�LQ�DUHDV�VXFK�DV�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV�ZKLFKKDYH�XQGHUJRQH�VXEVWDQWLDO�FKDQJH�LQ�WKH�ODVW�GHFDGH��7ZR�VWXGLHV��6DGOHU�������6PLWK�HW�DO������KDYH�UHYHDOHG�SRRU�OHYHOV�RI�NQRZOHGJH�DERXW�VHUXP�VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLWLHV�DPRQJVWPLGZLYHV��ZLWK�VRPHZKDW�EHWWHU�VFRUHV�DPRQJVW�REVWHWULFLDQV��
0DQ\�RI�WKH�PLGZLYHV�LQWHUYLHZHG�YROXQWHHUHG�WKDW�WKH\�KDG�QR�IRUPDO�FRXQVHOOLQJ�VNLOOV�DQG�QHLWKHUKDG�WKH\�UHFHLYHG�WUDLQLQJ�LQ�SUHVHQWLQJ��DQG�GLVFXVVLQJ��WKH�LQFUHDVLQJO\�FRPSOH[�LQIRUPDWLRQ�WKH\ZHUH�UHTXLUHG�WR�FRQYH\�WR�ZRPHQ�LQ�WKHLU�FDUH��7KLV�UHLWHUDWHG�WKH�ILQGLQJV�RI�DQ�HDUOLHU�VWXG\�RIPLGZLYHV�HGXFDWLRQDO�QHHGV�LQ�ZKLFK�FRXQVHOOLQJ�FRPPXQLFDWLRQV�VNLOOV�ZHUH�LGHQWLILHG�DV�SULRULW\DUHDV��3RSH�HW�DO��������/DFN�RI�H[SHULHQFH�DQG�RU�SHUVRQDO�GLVFRPIRUW�PD\�H[SODLQ�WKH�UHVHDUFKHUVREVHUYDWLRQV�IRU�PLGZLYHV�WR�DYRLG�GLVFXVVLRQ��RU�PRYH�WKH�FRQYHUVDWLRQ�RQ��ZKHQ�XQFRPIRUWDEOHIHHOLQJV�VXUIDFHG�GXULQJ�FRQVXOWDWLRQV�ZLWK�ZRPHQ��,W�LV�SRVVLEOH�WKDW�DSSURSULDWH�WUDLQLQJ�PLJKW�HQDEOHPLGZLYHV�WR�DFFRPPRGDWH�XQFRPIRUWDEOH�IHHOLQJV�DQG�WKXV�HQDEOH�ZRPHQ�WR�H[SORUH�WKHLU�RSWLRQVPRUH�IXOO\�
$V�ZLWK�PDQ\�RWKHU�DVSHFWV�RI�DQWHQDWDO�FDUH��ZRPHQ�WHQGHG�WR�IROORZ�GHFLVLRQ�PDNLQJ�SDWWHUQV�RISUHYLRXV�FKLOGEHDULQJ�H[SHULHQFHV��0LGZLYHV��KRZHYHU��RIWHQ�IDLOHG�WR�SRLQW�RXW�WR�ZRPHQ�WKH�DVSHFWVRI�FDUH�ZKLFK�KDG�FKDQJHG�LQ�WKH�LQWHULP�SHULRG�DQG�WKXV�WKH\�GLG�QRW�DVVLVW�ZRPHQ�LQ�UHFRQVLGHULQJGHFLVLRQV��7KH�IROORZLQJ�H[FHUSW�IURP�ILHOGQRWHV�LV�IURP�D�ERRNLQJ�FRQVXOWDWLRQ�EHWZHHQ�D�FRPPXQLW\PLGZLIH�DQG�D�ZRPDQ�H[SHFWLQJ�KHU�VHFRQG�EDE\�DIWHU�D�ILYH�\HDU�JDS�LQ�ZKLFK�DQRPDO\�VFDQQLQJ�DQGWKH�'RXEOH�WHVW�KDG�EHHQ�LQWURGXFHG�
0��:KDW�GLG�\RX�GR�ODVW�WLPH":�VD\V�QRWKLQJ�EXW�IURZQV�DQG�ORRNV�D�ELW�SX]]OHG�0��'LG�\RX�KDYH�DQ\�WHVWV�WR�VHH�LI�WKH�EDE\�ZDV�DOO�ULJKW���ZKHWKHU�LW�KDG�DQ\WKLQJ�OLNH�'RZQ
VV\QGURPH�RU�VSLQD�ELILGD":��2K��,�WKLQN�KDG�DOO�WKH�WHVWV�ODVW�WLPH����,�KDG�HYHU\WKLQJ����,
OO�GR�WKH�VDPH�WKLQJ�WKLV�WLPH���0�JLYHV�KHU�DQ�LQIRUPHG�FKRLFH�OHDIOHW�VD\LQJ��¨:HOO��KDYH�D�UHDG�RI�WKLV�DQ\ZD\��7KHUH�PLJKW�EHVRPHWKLQJ�LQ�LW�WR�KHOS�\RX�GHFLGH�HLWKHU�ZD\���©
:�SODFHV�WKH�XQRSHQHG�OHDIOHW�RQ�WRS�RI�WKH�SLOH�RI�OHDIOHWV�WKH�PLGZLIH�KDV�JLYHQ�KHU����������)LHOGQRWHV
2EVHUYDWLRQ�ZRUN�UHYHDOHG�WKDW�PLGZLYHV�ZHUH�UDUHO\�KHDUG�WR�DGYLVH�ZRPHQ�DJDLQVW�VHUXP�VFUHHQLQJ�7KLV�ZDV�GHVSLWH�D�VLJQLILFDQW�QXPEHU�RI�PLGZLYHV�H[SUHVVLQJ�WKH�RSLQLRQ�GXULQJ�DQ�LQ�GHSWK�LQWHUYLHZWKDW�ZKDW�ZDV�RIIHUHG�ORFDOO\�ZDV�
LQDGHTXDWH
 RU�
RXW�RI�GDWH
 DQG�WKDW�WKH\�KDG�FKRVHQ�VFUHHQLQJRSWLRQV�IRU�WKHPVHOYHV�ZKLFK�ZHUH�RQO\�DYDLODEOH�LQ�WKH�SULYDWH�VHFWRU��2QO\�RQ�UDUH�RFFDVLRQV�KRZHYHU��ZHUH�PLGZLYHV�KHDUG�WR�VSRQWDQHRXVO\�YROXQWHHU�VXFK�LQIRUPDWLRQ�ZRPHQ�LQ�WKHLU�FDUH��0RUHFRPPRQO\��FKLOGEHDULQJ�ZRPHQ�VHOI�UHIHUUHG�WR�WKH�SULYDWH�VHFWRU�RU�DVNHG�PLGZLYHV�GHWDLOHG
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TXHVWLRQV�DERXW�ORFDO�VFUHHQLQJ�VHUYLFHV�LQ�UHVSRQVH�WR�QHZV�LWHPV��DQ�DUWLFOH�RU�ERRN�WKH\�KDG�UHDG�RUDV�D�UHVXOW�RI�WDONLQJ�WR�FROOHDJXHV�DQG�SUHJQDQW�IULHQGV�LQ�RWKHU�SDUWV�RI�WKH�8.�
,W�ZDV�GLIILFXOW�WR�DVVHVV�WKH�HIIHFWLYHQHVV�RI�WKLV�OHDIOHW�EHFDXVH�RI�FRQWDPLQDWLRQ�LQ�VRPH�FRQWURO�VLWHVZKLFK�UHFHLYHG�DQ�LQ�KRXVH�OHDIOHW��7KH�WZR�VLJQLILFDQW�FKDQJHV�DUH�OLQNHG���6HH�7DEOH����:RPHQ©VSUHIHUHQFH�IRU�WKH�VFUHHQLQJ�WHVWV�GHFUHDVHG�DQG�ZRPHQ�ZHUH�OHVV�OLNHO\�WR�DFWXDOO\�KDYH�WKH�WHVWV�+RZHYHU��WKHVH�FKDQJHV�LQYROYHG�D�GHFUHDVH�LQ�XVH�LQ�WKH�LQWHUYHQWLRQ�VLWHV�DQG�DQ�LQFUHDVH�LQ�XVH�LQWKH�FRQWURO�VLWHV�
,QWHUYHQWLRQ�DQG�FRQWURO�VLWHV�VWDUWHG�ZLWK�GLIIHUHQW�EDVHOLQHV�DQG�PRYHG�WRZDUGV�D�PLGGOH�SRLQW��7KDWLV��LQWHUYHQWLRQ�VLWHV�ZKLFK�VWDUWHG�ZLWK�KLJK�XVDJH��UHGXFHG�WKHLU�XVDJH�DQG�FRQWURO�VLWHV�ZKLFK�VWDUWHGZLWK�ORZ�XVDJH�LQFUHDVHG�WKHLU�XVDJH��7KLV�PD\�KDYH�EHHQ�WKH�ZRUN�RI�WKHLU�UHVSHFWLYH�OHDIOHWV�RUPHUHO\�D�WHQGHQF\�WR�UHJUHVV�WRZDUGV�WKH�PHDQ��7KLV�UHVXOW�VKRXOG�EH�WUHDWHG�ZLWK�FDXWLRQ�
7DEOH���OHDIOHW�WLWOH��/RRNLQJ�IRU 'RZQ©V�V\QGURPH DQG VSLQD�ELILGD LQ�SUHJQDQF\
(IIHFW %()25(,�������������& $)7(5,������������& &+$1*(,����������& ',))(5(1&(�DWFOXVWHU�OHYHO*LYHQ�WKH�OHDIOHW ������������� ������������ ���������� ������������
,QIRUPHG�FKRLFH ������������ ������������ ��������� ���.QRZOHGJH�VFRUH ��������������� �������������� ������������ ����3UHIHUHQFH�IRU�KDYLQJVFUHHQLQJ�WHVWV ������������� ������������ ����������� �������������

9HU\�RU�TXLWH�VWURQJSUHIHUHQFH ������������ ����������� ����������� ���
(QRXJK�LQIRUPDWLRQ ����������� ����������� ���������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKLQIRUPDWLRQ ����������� ����������� ���������� ���
2IIHUHG�FKRLFHV ����������� ����������� ���������� ���9HU\�VDW�VDWLVILHG�ZLWKZD\�FKRLFHV�PDGH ����������� ����������� ���������� ���
(QRXJK�GLVFXVVLRQ ����������� ����������� ��������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKVFUHHQLQJ�WHVWV ����������� ����������� ���������� ���
+DG�VFUHHQLQJ�WHVWV ����������� ����������� ���������� �������������
,QIRUPDWLRQ�LQGXFHGDQ[LHW\ ����������� ����������� ��������� ��

S������
/($)/(7�180%(5�����%UHHFK�SUHVHQWDWLRQ ��RSWLRQV�IRU�FDUH
7KH�PDMRULW\�RI�LQWHUYHQWLRQ�VLWHV�GHFLGHG�WR�LVVXH�WKLV�OHDIOHW�WR�ZRPHQ�LQ�WKH�DQWHQDWDO�FOLQLF�IROORZLQJFRQILUPDWLRQ�RI�WKH�EUHHFK�E\�XOWUDVRXQG�DW�DERXW����ZHHNV�RI�SUHJQDQF\��7KXV��LW�FRXOG�EH�VDLG�WKDWWKLV�OHDIOHW�ZDV�WUHDWHG�GLIIHUHQWO\�LQ�WKDW�LW�ZDV�WKH�RQO\�RQH�ZKLFK�FRXOG�EH�VDLG�WR�KDYH�EHHQ¨SUHVFULEHG©�LQ�GLUHFW�UHVSRQVH�WR�FOLQLFDO�ILQGLQJV��7KDW�LV�QRW�WR�VXJJHVW�DOO�¨HOLJLEOH©�ZRPHQ�QHFHVVDULO\UHFHLYHG�WKH�OHDIOHW��QRU�GRHV�LW�LPSO\�WKDW�WKH�RSWLRQV�VXJJHVWHG�LQ�WKH�OHDIOHW��VXFK�DV�(&9�DQG�YDJLQDOEUHHFK�ELUWK��ZHUH�DOZD\V�ORFDOO\�DYDLODEOH��2QH�ZRPDQ��ZKR�KDG�EHHQ�JLYHQ�WKLV�OHDIOHW��EXW�ZKR�ZDVVXEVHTXHQWO\�LQIRUPHG�WKDW�WKH�REVWHWULFLDQ�ZLWK�ZKRP�VKH�ZDV�ERRNHG�GLG�QRW�RIIHU�WKHVH�RSWLRQVVXJJHVWHG��KDG�WKLV�WR�VD\�
,W�ZDV�WDQWDOLVLQJ����,W�ZDV�JRRG�WR�KDYH�LQIRUPDWLRQ�WKDW�GLGQ
W�WU\�WR�VZD\�\RX�HLWKHU�ZD\��7KDW�GLGQ
WVFDUH�\RX��,W�FRQILUPHG�P\�VXVSLFLRQ�WKDW�RWKHU�WKLQJV��EHVLGHV�D�FDHVDUHDQ�VHFWLRQ��ZHUH�SRVVLEOH�EXWZKDW
V�WKH�XVH�RI�JHWWLQJ�LQIRUPDWLRQ�LI�WKH\�GRQ
W�DOORZ�\RX�WKH�FKRLFH"�:KDW
V�WKH�SRLQW�RI�WKHP�WHOOLQJ\RX�DERXW�DOO�WKH�ULVNV�\RX
UH�WDNLQJ��OLNH�P\�SHOYLV�EHLQJ�LQDGHTXDWH�VR�WKH�KHDG�ZRQ
W�FRPH�WKURXJK�DQG�WKHQ�WHOOLQJ�PH�LW
V�P\�FKRLFH"�<RX�GRQ
W�KDYH�D�FKRLFH�LI�WKH�GRFWRU�FDQ
W�GR�WKH�GHOLYHU\����,�ZLVKHGWKH\
G�QRW�JLYHQ�PH�WKH�OHDIOHW��� VHUYLFH�XVHU
5HJDUGOHVV�RI�WKH�PRGH�RI�GHOLYHU\��PRVW�ZRPHQ�ZKR�UHDG�WKLV�OHDIOHW�FRPPHQWHG�SRVLWLYHO\�RQ�WKHFRQWHQWV��,W�DSSHDUHG�WKDW�WKHUH�ZDV�OLWWOH�LQIRUPDWLRQ�DERXW�EUHHFK�SUHVHQWDWLRQ�LQ�ZRPHQ
V�PDJD]LQHVDQG�ZKDW�ZDV�DYDLODEOH�WHQGHG�WR�ZULWWHQ�LQ�DQ�HPRWLYH��RU�VFDUHPRQJHULQJ��VW\OH��SUHVHQWLQJ
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FDHVDUHDQ�VHFWLRQ�DV�WKH�RQO\�RSWLRQ��$OWKRXJK�WKLV�OHDIOHW�ZDV�JHQHUDOO\�RQO\�JLYHQ�WR�ZRPHQ�IROORZLQJFRQILUPDWLRQ�RI�D�EUHHFK�E\�XOWUDVRXQG��D�QXPEHU�RI�ZRPHQ��ZKRVH�EDELHV�KDG�EHHQ�LQ�WKH�EUHHFKSRVLWLRQ�DW�VRPH�SRLQW�LQ�WKH�WKLUG�WULPHVWHU��LQGLFDWHG�WKDW�WKH\�ZRXOG�KDYH�ZHOFRPHG�VXFK�LQIRUPDWLRQ�UHJDUGOHVV�RI�ZKHWKHU�WKH�EDE\�VXEVHTXHQWO\�WXUQHG��2QH�VXFK�PXOWLSDURXV�ZRPDQ��ZKRVH�EDE\WXUQHG�VSRQWDQHRXVO\�WR�D�KHDG�GRZQ�SRVLWLRQ�DW����ZHHNV�JHVWDWLRQ��KDG�WKLV�WR�VD\�
,�GLGQ
W�HYHU�JHW�WKDW��LQIRUPHG�FKRLFH��OHDIOHW��,
G�KDYH�OLNHG�LW��,W�ZRXOG�KDYH�HDVHG�P\�PLQG��7KH\�GRQ
WWHOO�\RX�DQ\WKLQJ���LW�ZDV�MXVW�D�¨ZDLW�DQG�VHH©�NLQG�RI�VLWXDWLRQ��,�GLGQ©W�NQRZ�ZKDW�WKH\�ZHUH�SODQQLQJ�WRGR�LI�KH�KDGQ©W�WXUQHG�DW�WKH�ODVW�PLQXWH��7KH\�GRQ©W�WHOO�\RX�WKLQJV�OLNH�WKDW��7KH\�VKRXOG�GR�WKRXJK��VR\RX�FDQ�EH�SUHSDUHG���©��VHUYLFH�XVHU
6RPH�PLGZLYHV�H[SUHVVHG�FRQFHUQ�OHVW�JLYLQJ�VXFK�LQIRUPDWLRQ�WR�ZRPHQ�ZKR�ZHUH�VXEVHTXHQWO\IRXQG�QRW�WR�KDYH�D�EUHHFK�SUHVHQWDWLRQ�PLJKW�QRW�VR�PXFK�¨SUHSDUH�WKHP�DV�IULJKWHQ�WKHP©� 7KXV�VRPH�PLGZLYHV�ZHUH�REVHUYHG�ZLWKKROGLQJ�WKLV�OHDIOHW�DV�D�ZD\�RI�¨SURWHFWLQJ©�ZRPHQ�XQWLO�VXFK�WLPHDV�WKH�EUHHFK�ZDV�FRQILUPHG�E\�XOWUDVRXQG�
7KH�XVH�RI�WKLV�OHDIOHW�PDGH�H[SOLFLW�WKH�ODFN�RI�VNLOO�DQG�FRQILGHQFH�DPRQJVW�FRQVXOWDQW�REVWHWULFLDQV�5HFHQW�UHVHDUFK��%XUU�HW�DOO�������VXJJHVWV�WKDW�WKHVH��DQG�RWKHU�LVVXHV��VXFK�DV�WKH�REVWHWULFLDQ
VLQGLYLGXDO�EHOLHIV�DQG�FOLQLFDO�H[SHULHQFH��DUH�PRUH�OLNHO\�WKDQ�UHVHDUFK�WR�GHWHUPLQH�FOLQLFDOPDQDJHPHQW�RI�WKH�EUHHFK�DW�WHUP��:LWK�UHVSHFW�WR�WKLV�VWXG\��REVWHWULFLDQV�ZKR�KDG�PDLQWDLQHG�WKHLUVNLOOV�LQ�SHUIRUPLQJ�(&9�DQG�IDFLOLWDWLQJ�YDJLQDO�GHOLYHU\�ZHUH�SULPDULO\�IURP�$IULFD�DQG�WKH�,QGLDQVXEFRQWLQHQW�DQG�PDLQO\�SUDFWLVHG�DW��VHQLRU��UHJLVWUDU�OHYHO��+RZHYHU��WKH�PDMRULW\�RI�UHJLVWUDUV�GLG�QRWJHQHUDOO\�SUDFWLFH�DXWRQRPRXVO\�EXW�ZHUH�H[SHFWHG�WR�SHUIRUP�DFFRUGLQJ�WR�WKH�FOLQLFDO�QRUPV�LPSRVHGE\�D�FRQVXOWDQW�REVWHWULFLDQ���6HH�&KDSWHU�����7KXV��LI�WKH�FRQVXOWDQW
V�SUHIHUHQFH�ZDV�IRU�DQ�HOHFWLYHFDHVDUHDQ�VHFWLRQ��WKHVH�SUDFWLWLRQHUV�ZHUH�RIWHQ�SUHYHQWHG�IURP�RIIHULQJ�ZRPHQ�DQ�DOWHUQDWLYH�RSWLRQ�
:KLOVW�WKH�PDMRULW\�RI�KHDOWK�SURIHVVLRQDOV�YROXQWHHUHG�WKDW�ZRPHQ�ZKRVH�EDELHV�ZHUH�LQ�WKH�EUHHFKSRVLWLRQ�GLG�KDYH�D�FKRLFH�ZLWK�UHVSHFW�WR�PRGH�RI�GHOLYHU\��WKH�YDVW�PDMRULW\�RI�EDELHV�ZHUHQRQHWKHOHVV�GHOLYHUHG�E\�HOHFWLYH�FDHVDUHDQ�VHFWLRQ��7KLV�ZDV�HVSHFLDOO\�WKH�FDVH�IRU�ZRPHQH[SHFWLQJ�ILUVW�EDELHV�DQG�WKRVH�ZKR�KDG�XQGHUJRQH�D�SUHYLRXV�FDHVDUHDQ�VHFWLRQ��IRU�ZKDWHYHUUHDVRQ��,QGHHG��LW�ZDV�QRW�XQFRPPRQ�IRU�D�FDHVDUHDQ�VHFWLRQ�WR�EH�SHUIRUPHG�ZKHQ�PXOWLSDURXVZRPHQ��ZLWK�XQFRPSOLFDWHG�ELUWKLQJ�KLVWRULHV��DUULYHG�RQ�ODERXU�ZDUG�LQ�HVWDEOLVKHG�ODERXU�ZLWK�DQXQGLDJQRVHG�EUHHFK�SUHVHQWDWLRQ�
$�QXPEHU�RI�PLGZLYHV��HVSHFLDOO\�WKRVH�WUDLQHG�ILIWHHQ�WR�WZHQW\�\HDUV�DJR��ZHUH�VXUSULVHG�E\�WKHFRQWHQWV�RI�WKLV�OHDIOHW�DV�WKH\�KDG�WKRXJKW�WKDW�(&9�KDG�JRQH�RXW�RI�IDVKLRQ©��0DQ\�QHZO\�TXDOLILHGPLGZLYHV�KDG�QHYHU�ZLWQHVVHG�(&9�EHLQJ�SHUIRUPHG�XQGHU�FRQWUROOHG�FRQGLWLRQV�DQG�QRU�KDG�WKH\ZLWQHVVHG�D�SODQQHG�YDJLQDO�EUHHFK�ELUWK��6RPH�PLGZLYHV��RQ�ERWK�FRQWURO�DQG�LQWHUYHQWLRQ�VLWHV��ZHUHKHDUG�DGYLVLQJ�ZRPHQ ¨QRW�WR�WU\© IRU�D�YDJLQDO�EUHHFK�GHOLYHU\�RQ�JURXQGV�RI�¨VDIHW\©� +HDOWKSURIHVVLRQDOV�RFFDVLRQDOO\�FRQILGHG�WKDW�UHDGLQJ�WKH�SURIHVVLRQDOV
�YHUVLRQ�RI�DQ�,QIRUPHG�&KRLFHOHDIOHW�KDG�EHHQ�SHUVRQDOO\�HGXFDWLYH�
7KDW�SURIHVVLRQDO
V�OHDIOHW�RQ�EUHHFK�ZDV�D�UHDO�HGXFDWLRQ��,�KDGQ
W�UHDOLVHG�
WLO�,�UHDG�LW�WKDW�,�ZDV�VWLOORSHUDWLQJ�RQ�WKH�ROG�PRGHO��,
G�EHHQ�WDXJKW�WKDW�(&9�ZDV�D�UHDOO\�GDQJHURXV��RXW�GDWHG�SUDFWLFH���WKDWLW�FDXVHG�DEUXSWLRQV���WKDW�LW�UHDOO\�ZDVQ
W�VDIH��:KHUH�,�WUDLQHG��QR�RQH�GLG�LW�DQG�ZRPHQ�ZKRSUHVHQWHG�ZLWK�D�EUHHFK�ZHUH�MXVW�URXWLQHO\�VHFWLRQHG��1R�RQH�NQHZ�WKHUH�ZDV�DQ\�DOWHUQDWLYH��,ZRQGHU�KRZ�WKH�FRQVXOWDQWV�IHHO�DERXW�WKLV�OHDIOHW��7KHUH�FDQ
W�EH�PDQ\�RI�WKHP�DURXQG�ZKR�KDYH�WKHIRJJLHVW�LGHD�DERXW�(&9�DQG�QRZ�WKH\
UH�JRLQJ�WR�KDYH�PLGZLYHV�DQG�ZRPHQ�ORRNLQJ�DW�WKHPH[SHFWLQJ�WKHP�WR�EH�DEOH�WR�GR�LW�����PLGZLIH
'HVSLWH�WKH�OLWHUDWXUH�QRZ�DYDLODEOH�RQ�DOWHUQDWLYH�VWUDWHJLHV�IRU�WXUQLQJ�EUHHFK�EDELHV�VXFK�DVPR[DEXVWLRQ��DFXSXQFWXUH��\RJD�DQG�RWKHU�SRVLWLRQV�NQRZQ�WR�SURPRWH�¨RSWLPXP�IHWDO�SRVLWLRQLQJ©�6XWWRQ�DQG�6FRWW��XQGDWHG���PLGZLYHV�ZHUH�UDUHO\�KHDUG�WR�JLYH�ZRPHQ�VXFK�DGYLFH�RU�UHIHU�WKHP�WR�DNQRZOHGJHDEOH�SHUVRQ�RU�DQ�DSSURSULDWH�ERRN��,W�PXVW�EH�VDLG��KRZHYHU��WKDW�WKLV�ZDV�DOVR�WUXH�IRU�DQXPEHU�RI�RWKHU�SUREOHPV�UHJXODUO\�HQFRXQWHUHG�E\�SUHJQDQW�ZRPHQ�ZKHUH�LW�PLJKW�KDYH�EHHQDQWLFLSDWHG�WKDW�PLGZLYHV�ZRXOG�GLUHFW�ZRPHQ�LQ�WKHLU�FDUH�WR�DOWHUQDWLYH�VRXUFHV�RI�NQRZOHGJH��1HLWKHUGLG�PLGZLYHV�DGYLVH�ZRPHQ�WR�VHHN�WKH�DGYLFH�RI�DQRWKHU�FRQVXOWDQW�LI�WKH�RQH�ZLWK�ZKRP�VKH�ZDVERRNHG�GLG�QRW�RIIHU�(&9�RU�YDJLQDO�EUHHFK�ELUWK�



$��

,Q�WKH�IROORZLQJ�TXRWDWLRQ�D�ZRUNLQJ�FODVV��PXOWLSDURXV��ZRPDQ�ZLWK�D�EUHHFK�SUHVHQWDWLRQ�EXW�DQRWKHUZLVH�XQFRPSOLFDWHG�KLVWRU\��HVFKHZV�DQ�LQIRUPHG�FKRLFH�OHDIOHW�RQ�WKH�VXEMHFW�EHFDXVH�KHUFDHVDUHDQ�VHFWLRQ�KDG�DOUHDG\�EHHQ�ERRNHG�IRU�WKH�IROORZLQJ�ZHHN�
���LW��WKH�,QIRUPHG�&KRLFH�OHDIOHW��ZDV�MXVW�JLYHQ�PH��7KH\�WROG�PH�WR�UHDG�LW�DQ�DOO���WR�DVN�
HP�DQ\TXHVWLRQV�,�KDG�DERXW�LW����7KH\�JDYH�PH�WKH�GDWH�WR�FRPH�LQ��IRU�WKH�HOHFWLYH�FDHVDUHDQ�VHFWLRQ�����,GLGQ
W�VHH�WKH�SRLQW�RI�DVNLQJ�WKHP�TXHVWLRQV����,�KDYHQ
W�UHDG�WKH�SDPSKOHW��LQIRUPHG�FKRLFH�OHDIOHW��WREH�KRQHVW��7KH\�WROG�PH�,�ZDV�KDYLQJ�WKH�FDHVDUHDQ�QH[W�ZHHN�VR�,�GLGQ
W�VHH�LW�ZHUH�ZRUWK�LW�UHDOO\���VHUYLFH�XVHU
7KLV�OHDIOHW�DSSHDUHG�WR�UHLQIRUFH�H[LVWLQJ�GLYLVLRQV�EHWZHHQ�KRVSLWDO�DQG�FRPPXQLW\�EDVHG�PLGZLYHV�SRVVLEO\�EHFDXVH�LW�ZDV�JHQHUDOO\�GLVSHQVHG�E\�KRVSLWDO�EDVHG�VWDII��:KLOVW�FRPPXQLW\�PLGZLYHV�ZHUHRIWHQ�WKH�ILUVW�WR�FRQILUP�ZRPHQ
V�VXVSLFLRQV�WKDW�WKH�EDE\�ZDV�LQGHHG�LQ�WKH�EUHHFK�SRVLWLRQ��YHU\�IHZWRRN�DGYDQWDJH�RI�WKLV�RSSRUWXQLW\�WR�SUHSDUH�ZRPHQ�IRU�WKH�VXEVHTXHQW�DSSRLQWPHQW�ZLWK�WKHFRQVXOWDQW�E\�GLVFXVVLQJ�ZLWK�WKHP�WKH�SRVVLEOH�RSWLRQV�DYDLODEOH��7KXV��IRU�H[DPSOH��HYHQ�RQ�WKHRFFDVLRQV�ZRPHQ�H[SUHVVO\�VWDWHG�WKH\�GLG�QRW�ZDQW�D�FDHVDUHDQ�VHFWLRQ�DQG�ZHUH�ERRNHG�ZLWK�DFRQVXOWDQW�NQRZQ�WR�RIIHU�QR�DOWHUQDWLYH��PLGZLYHV�UDUHO\�DGYLVHG�ZRPHQ�WR�UHTXHVW�UHIHUUDO�WR�DQRWKHUREVWHWULFLDQ�ZKR�GLG�KDYH�VXFK�H[SHUWLVH�
$�OLPLWHG�DPRXQW�RI�LQIRUPDWLRQ�ZDV�FROOHFWHG�DERXW�EUHHFK�SUHVHQWDWLRQ�IURP�ZRPHQ�FRPSOHWLQJ�WKHSRVWQDWDO�SRVWDO�VXUYH\V�DQG�WKLV�ZDV�DQDO\VHG�DW�WKH�LQGLYLGXDO��UDWKHU�WKDQ�WKH�FOXVWHU��OHYHO�EHFDXVHRI�WKH�VPDOO�QXPEHUV�LQYROYHG��6HH�7DEOH�����2QO\�����ZRPHQ�LQGLFDWHG�WKDW�WKH\�KDG�KDG�D�EUHHFKSUHVHQWDWLRQ�DQG�����RI�WKHVH�EDELHV�DSSHDUHG�WR�KDYH�WXUQHG�VSRQWDQHRXVO\�WR�D�KHDG�GRZQ�SRVLWLRQ�
7KHUH�ZDV�QR�HYLGHQFH�WKDW�WKHUH�ZDV�DQ�LQFUHDVH�LQ�DWWHPSWV�WR�WXUQ�WKH�EDE\��RU�FKRLFH�DERXWGHOLYHU\�W\SH�RU�DFWXDO�GHOLYHU\�W\SH�EHWZHHQ�LQWHUYHQWLRQ�DQG�FRQWURO�VLWHV�6HH� &KDSWHU� ��E� IRU� D� GHVFULSWLRQ� RI� WKH� SRVWDO� VXUYH\� RI� ZRPHQ� NQRZQ� WR� KDYH� KDG� D� EUHHFKSUHVHQWDWLRQ�DW�WHUP
7DEOH�� 3HUFHQWDJH�RI�ZRPHQ�ZLWK�EUHHFK�SUHVHQWDWLRQ��GHQRPLQDWRU�LQ�EUDFNHWV�

%()25(LQWHUYHQWLRQ $)7(5LQWHUYHQWLRQ %()25(&RQWURO $)7(5&RQWURO'RFWRU�DWWHPSWHG�WR�WXUQWKH�EDE\ �������� ������� ������� ��������
+DG�QR�FKRLFH�DERXW�W\SHRI�GHOLYHU\ �������� �������� �������� ��������
+DG�QRUPDO�YDJLQDOGHOLYHU\ �������� �������� �������� ��������
/($)/(7�180%(5�����:KHUH�ZLOO�\RX�KDYH��\RXU�EDE\ � KRVSLWDO�RU�KRPH"
0DQ\�ZRPHQ�YROXQWHHUHG�GXULQJ�LQWHUYLHZ��DQG�WKLV�ZDV�FRQILUPHG�E\�REVHUYDWLRQDO�ZRUN��WKDW�WKH\�GLGQRW�KDYH�D�¨SURSHU�GLVFXVVLRQ©�DERXW�ZKHUH�WR�KDYH�WKHLU�EDE\��7KH�¨FKRLFH©�PLGZLYHV�SUHVHQWHG�WRZRPHQ�ZLWK�UHVSHFW�WR�WKH�SODFH�RI�ELUWK��ZDV�JHQHUDOO\�EHWZHHQ�RQH�RU�PRUH�ORFDO�KRVSLWDOV�DQG�RQVRPH�VLWHV��EHWZHHQ�VOLJKWO\�GLIIHUHQW�PRGHOV�RI�PLGZLIHU\�FDUH��2Q�VLWHV�ZKHUH�WKLV�ZDV�DQ�RSWLRQ�VRPHWLPHV�ZRPHQ�ZHUH�RIIHUHG�D�FKRLFH�EHWZHHQ�PDOH�DQG�IHPDOH�FRQVXOWDQWV��7KH�PDMRULW\�RIPLGZLYHV�WKHQ��HLWKHU�LVVXHG�WKLV�OHDIOHW�DV�VRPHWKLQJ�RI�DQ�DIWHUWKRXJKW��RU�QRW�DW�DOO�DQG�LW�ZDV�RIWHQZLWKKHOG�XQOHVV�ZRPHQ�WKHPVHOYHV�H[SUHVVHG�DQ�LQWHUHVW�LQ�KRPH�ELUWK��,QWHUHVWLQJO\��D�QXPEHU�RIPLGZLYHV�UHIHUUHG�WR�WKLV�OHDIOHW�DV�¨WKH�RQH�RQ KRPH ELUWK©��7KH�&5&7�ILQGLQJV�UHYHDOHG�D���GHFUHDVH�LQ�ZRPHQ�SODQQLQJ�WR�KDYH�KRVSLWDO�ELUWKV�DIWHU�WKH�LQWHUYHQWLRQ�SHULRG�EXW�LW�FDQQRW�EHDVVXPHG�WKDW�WKLV�LV�RQ�DFFRXQW�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�
0LGZLYHV�ZHUH�UDUHO\�KHDUG�WR�SUHVHQW�KRPH�ELUWK�DV�D�VDIH��DQG�YLDEOH��RSWLRQ�IRU�KHDOWK\�ZRPHQ�5DWKHU��LW�XVXDOO\�UHTXLUHG�ZRPHQ�WR�LQLWLDWH�VXFK�GLVFXVVLRQV�DQG��GHSHQGLQJ�RQ�PLGZLIH
V�H[SHULHQFHRI�KRPH�ELUWK��WKH\�ZHUH�PHW�ZLWK�YDU\LQJ��GHJUHHV�RI�HQWKXVLDVP��:RPHQ�ZKR�KDG�H[SHULHQFHG�DSUHYLRXV�WUDXPDWLF�KRVSLWDO�GHOLYHU\�DSSHDUHG�PRUH�OLNHO\�WR�UHTXHVW�D�KRPH�ELUWK�VXEVHTXHQWO\�DV�GLGVRPH�SULPLJUDYLG�ZRPHQ�IRU�ZKRP�LW�DIIRUGHG�JUHDWHU�FRKHUHQFH�ZLWK�WKHLU�SHUVRQDO�SKLORVRSKLHV�DQG



$��

OLIHVW\OHV��:RPHQ�LQ�WKLV�ODWWHU�JURXS�WHQGHG�WR�EH�ZHOO�LQIRUPHG�RQ�WKH�VXEMHFW�RI�KRPH�ELUWK��WKH\ZHUH�DOVR�PRUH�OLNHO\�WR�EH�UHJDUGHG�DV ¨GLIILFXOW© RU�¨GHPDQGLQJ© E\�PLGZLYHV�
$�QXPEHU�RI�PLGZLYHV�ZRUNHG�LQ�FLUFXPVWDQFHV�ZKHUH�WKH�YLHZV�RI�PHGLFDO�FROOHDJXHV��*3
V�DQGREVWHWULFLDQV��SURKLELWHG�WKHP�SUHVHQWLQJ�KRPH�ELUWK�DV�DQ�RSWLRQ��WKLV�ZDV�HVSHFLDOO\�WUXH�IRU�ZRPHQH[SHFWLQJ�WKHLU�ILUVW�EDELHV��,QGHHG��D�VPDOO�QXPEHU�RI�VHUYLFH�XVHUV�ZKR�ZHUH�LQWHUYLHZHG�IROORZLQJ�DKRPH�ELUWK�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�UHPRYHG�IURP�WKH�OLVW�RI�D�*3�IRU�GRLQJ�VR��7KLV�LVVXH�ZDV�DOVRUDLVHG�E\�ZRPHQ�DWWHQGLQJ�IRFXV�JURXSV���6HH�&KDSWHU�����$�VPDOO�QXPEHU�RI�FRPPXQLW\�PLGZLYHVZHUH�QRQHWKHOHVV�REVHUYHG�JLYLQJ�ZRPHQ�WKLV�SDUWLFXODU�OHDIOHW�LQ�VLWXDWLRQV�ZKHQ�GRLQJ�VR�ZRXOG�KDYHEHHQ�FRQVLGHUHG�DV�IORXWLQJ�PHGLFDO�DXWKRULW\�
$V�WKH�IROORZLQJ�H[FHUSW�IURP�ILHOGQRWHV�LOOXVWUDWHV��RQ�WKH�RFFDVLRQV�PLGZLYHV�GLG�RIIHU�WKLV�OHDIOHW�WRZRPHQ��WKH�DFFRPSDQ\LQJ�FRPPHQWDU\�RIWHQ�LQGLFDWHG�WKHLU�XQGHUO\LQJ�IHHOLQJV�RQ�WKH�VXEMHFW�
0�WDNHV�WKH�LQIRUPHG�FKRLFH�OHDIOHW�RQ�SODFH�RI�ELUWK�IURP�KHU�EDJ�DQG�VKRZV�LW�WR�:�VD\LQJ�
0RVW�ZRPHQ�GRQ
W�FRQVLGHU�KRPH�DV�DQ�RSWLRQ�DQ\�PRUH���ZKLFK�LV�D�VKDPH���
0�GRHV�QRW�RSHQ�WKH�OHDIOHW�EXW�JLYHV�LW�WR�:�ZLWKRXW�IXUWKHU�FRPPHQW�
7KH�SRLQW�KDV�EHHQ�PDGH�ERWK�LQ�WKLV�DQG�HOVHZKHUH��3URFWRU�������WKDW��LQ�WKH�DEVHQFH�RI�GLVFXVVLRQ�LQIRUPDWLRQ�GLG�QRW�DSSHDU�WR�HQDEOH�ZRPHQ�WR�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�WKHLU�FDUH�
,��:DV�WKH�RSWLRQ�RI�KDYLQJ�WKLV�EDE\�DW�KRPH�GLVFXVVHG"
:��1R���LW�GLG�FURVV�P\�PLQG��,�WKRXJKW�,�ZRXOGQ©W�PLQG�FRQVLGHULQJ�D�KRPH�ELUWK�EXW�LW�ZDVQ©WPHQWLRQHG��,W�ZDV�HLWKHU�WKH�FKRLFH�RI��KRVSLWDO�;�RU�KRVSLWDO�<����
,��$QG�ZHUH�\RX�JLYHQ�WKLV�OHDIOHW"��,QWHUYLHZHU�VKRZV�:�WKH�LQIRUPHG�FKRLFH�OHDIOHW�RQ�SODFH�RI�ELUWK�
:��2K�\HV��,�KDG�WKDW�RQH�EXW�VKH�QHYHU�GLVFXVVHG�LW�ZLWK�PH���,�WKRXJK�VKH�ZRXOG�DVN�PH�DW�WKH�QH[WYLVLW�LI�,
G�UHDG�LW�EXW�VKH�QHYHU�GLG�VR�,�MXVW�GURSSHG�LW�UHDOO\��,W�ZDVQ
W�WKDW�LPSRUWDQW���,
P�TXLWH�KDSS\ZLWK��;�KRVSLWDO���,�GRQ
W�NQRZ�ZK\�VKH�ERWKHUHG�JLYLQJ�LW�PH��,�GLG�ZRQGHU�WKDW���
7KH�UHVHDUFKHUV�REVHUYHG�PLGZLYHV�RQ�DOO�VLWHV�DSSO\LQJ�D�ZLGH�UDQJH�RI�FULWHULD�WR�ZRPHQ�ZLWKUHVSHFW�WR�ERRNLQJ�WKH�SODFH�RI�ELUWK�DQG�RU�WKH�W\SH�RI�PLGZLIHU\�FDUH��6RPH�FULWHULD�ZHUH�RQ�WKH�EDVLVRI�PHGLFDO�REVWHWULF�KLVWRU\��VRPH�RQ�DFFRXQW�RI�FRQVXOWDQW�SUHIHUHQFH�ZKLOVW�\HW�RWKHU�FULWHULD�UHIOHFWHGRUJDQLVDWLRQDO�SULRULWLHV��7KXV��RQ�VLWH�ZRPHQ�ZHUH�UHQGHUHG�LQHOLJLEOH�IRU�POF�RU�KRPH�ELUWK�LI�WKH\�GLGQRW�FRQVHQW�WR�ERWK�DQ�XOWUDVRXQG�VFDQ�DQG�DQ�LQLWLDO�FRQVXOWDWLRQ�ZLWK�DQ�REVWHWULFLDQ�DQG�RQ�RWKHUVLWHV�SHUFHLYHG�VKRUWDJHV�RI�FRPPXQLW\�PLGZLYHV�UHVWULFWHG�SULPLSDURXV�ZRPHQ�ERRNLQJ�KRPH�RU'RPLQR�GHOLYHULHV��:RPHQ�RQ�DOO�VLWHV�ZKR�YROXQWHHUHG�D�YDULDEOH�UDQJH�RI�PHGLFDO�RU�REVWHWULF�¨ULVNIDFWRUV©�ZHUH�QRW�RIIHUHG�DQ\WKLQJ�RWKHU�WKDQ�D�KRVSLWDO�ERRNLQJ��7KH�YDULDWLRQ�LQ�FULWHULD�IRU�ERRNLQJZRPHQ�IRU�SODFH�RI�ELUWK�DQG�WKH�SRRU�IRFXV�RQ�SDUWLFXODU�DGYHUVH�FULWHULD�KDV�OHG�RQH�UHVHDUFKHU�WRFRPPHQW�WKDW�¨JLYHQ�WKH�GLYHUVLW\�RI�WKH�FULWHULD�XVHG�DQG��WKH�DEVHQFH�RI�DQ\�FOHDU�HYLGHQFH�RI�WKHLUHIIHFWLYHQHVV���IDU�IURP�LQFUHDVLQJ�FKRLFH�IRU�ZRPHQ��WKH�DSSOLFDWLRQ�RI�WKHVH�FULWHULD�DPRXQWV�WR�DFRQVWUDLQW�RQ�ZRPHQ
V�FKRLFH©��&DPSEHOO�����������
7KH�SURSRUWLRQ�RI�ZRPHQ�ZKR�UHSRUWHG�WKDW�WKH\�KDG�EHHQ�JLYHQ�WKH�SODFH�RI�ELUWK�OHDIOHW�LQ�WKHLQWHUYHQWLRQ�VLWHV�LQFUHDVHG�E\����SHUFHQWDJH�SRLQWV�PRUH�WKDQ�FRQWURO�VLWHV��7KHUH�ZDV�D�WZRSHUFHQWDJH�SRLQW�GHFUHDVH�LQ�ZRPHQ�SODQQLQJ�WR�KDYH�KRVSLWDO�ELUWKV�LQ�LQWHUYHQWLRQ�VLWHV�FRPSDUHGZLWK�FRQWURO�VLWHV�DQG�HYLGHQFH�RI�DQ�LQFUHDVH�LQ�SUHIHUHQFHV�IRU�KRPH�ELUWKV��WKH�SURSRUWLRQ�RI�ZRPHQRIIHUHG�FKRLFHV�DQG�LQIRUPDWLRQ�LQGXFHG�DQ[LHW\�
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7DEOH�����/HDIOHW�WLWOH��:KHUH�ZLOO�\RX�KDYH��\RXU�EDE\ � KRVSLWDO�RU�KRPH"
(IIHFW %()25(,���������& $)7(5,���������& &+$1*(,����������& ',))(5(1&(�FOXVWHU�OHYHO�*LYHQ�WKH�OHDIOHW ���������� ���������� ���������� ������������


,QIRUPHG�FKRLFH ���������� ��������� ��������� ��.QRZOHGJH�VFRUH ������������ ������������ ������������� ����3UHIHUHQFH�IRU�KRPHELUWK ��������� ���������� ���������� �������������
9HU\�RU�TXLWH�VWURQJSUHIHUHQFH ��������� ����������� ���������� ��
(QRXJK�LQIRUPDWLRQ ��������� ����������� ���������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKLQIRUPDWLRQ ��������� ����������� ���������� ��
2IIHUHG�FKRLFHV ��������� ����������� ���������� �������������9HU\�VDW��VDWLVILHG�ZLWKZD\�FKRLFHV�PDGH ��������� ����������� ��������� ��
(QRXJK�GLVFXVVLRQ ��������� ����������� ��������� ��9HU\�VDW�RU�VDWLVILHG�ZLWKSODFH�RI�ELUWK ������ ������ ������ ������
3ODQQHG�KRVSLWDO�ELUWK ���������� ����������� ���������� �������������
,QIRUPDWLRQ�LQGXFHGDQ[LHW\ ��������� ����������� ��������� �������������
���������S�����
&21&/86,21
8VH�RI�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�RQ�WKH�LQWHUYHQWLRQ�VLWHV�UDLVHG�VRPH�LPSRUWDQW�LVVXHV�ZLWK�UHVSHFWWR�WKH�SURYLVLRQ�RI�FKRLFH�DQG�LQIRUPHG�GHFLVLRQ�PDNLQJ�IRU�PDWHUQLW\�VHUYLFH�XVHUV��7KH�GLIIHUHQWOHDIOHWV�IDFHG�GLIIHUHQW�EDUULHUV�EXW�WKH\�DOO�SURGXFHG�YHU\�VLPLODU�UHVXOWV�LQ�WKDW�QRQH�FRXOG�EH�VDLG�WRKDYH�EHHQ�XVHG�LQ�VXFK�D�ZD\�DV�WR�SURPRWH�LQIRUPHG�FKRLFH�IRU�FKLOGEHDULQJ�ZRPHQ��$�QXPEHU�RIKHDOWK�SURIHVVLRQDOV�H[SHULHQFHG�GLIILFXOW\�LQ�SUHVHQWLQJ�LQIRUPDWLRQ�SHUFHLYHG�DV�WHFKQLFDO�DQG�RUGLIILFXOW�WR�FRQYH\�ZLWK�FODULW\��ZKLOVW�RWKHUV�ZHUH�XQFRPIRUWDEOH�DERXW�UDLVLQJ�LVVXHV�ZLWK�FOLHQWV�ZKLFKFRXOG�SURYRNH�DQ[LHW\��,Q�ERWK�FDVHV��LW�LV�SRVVLEOH�WKDW�WKH�,QIRUPHG�&KRLFH�OHDIOHWV�ZHUH�SHUFHLYHG�DVVRPHWKLQJ�RI�D�VDOYH�E\�PLGZLYHV�LQ�WKDW�WKH\�VKLIWHG�WKH�EXUGHQ�RI�UHVSRQVLELOLW\��IRU�UHDGLQJ�WKHLQIRUPDWLRQ�DQG�PDNLQJ�D�FKRLFH��WR�WKH�VHUYLFH�XVHU�
0DQ\�KHDOWK�SURIHVVLRQDOV�ZHUH�FRQFHUQHG�WKDW�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�OHDIOHWV�FRQWUDGLFWHGORFDO�SUDFWLFH�RU�FXUUHQW�WKLQNLQJ�RQ�WKH�VXEMHFW��7KLV�ZDV�SUREOHPDWLF�IRU�KHDOWK�SURIHVVLRQDOV�VXFK�DVPLGZLYHV�ZKRVH�ORZ�SRVLWLRQ�LQ�WKH�KLHUDUFK\�PHDQW�WKDW�WKH\�H[HUFLVHG�OLWWOH�GHFLVLRQ�PDNLQJ�SRZHU�$Q�REVWHWULFLDQ�ZKR�UDLVHG�WKLV�LVVXH�LQ�UHODWLRQ�WR�WKH�OHDIOHW�RQ�EUHHFK�SUHVHQWDWLRQ�ZDV�RI�WKH�RSLQLRQWKDW�SROLFLHV�QHHG�WR�EH�VHW�D�QDWLRQDO��UDWKHU�WKDQ�D�ORFDO�OHYHO��LQ�RUGHU�WKDW�KHDOWK�SURIHVVLRQDOV�PLJKWDOO�¨VLQJ�IURP�WKH�VDPH�K\PQ�VKHHW© HVSHFLDOO\�LQVRIDU�DV�WKH\�SUHVHQWHG�RSWLRQV�IRU�PRGH�RI�GHOLYHU\�
,W�DSSHDUHG�WKDW�VRPH�VHUYLFH�XVHUV�DSSURDFKHG�WKH�OHDIOHWV�LQ�WKH�VDPH�ZD\�DV�WKH\�ZRXOG�RWKHUOLWHUDWXUH�RI�WKLV�NLQG��LQFOXGLQJ�DGYHUWLVLQJ�DQG�RWKHU�IUHHO\�DYDLODEOH��DQG�GLVSRVDEOH��PDWHULDOV��7KHUHDSSHDUHG�WR�EH�DQ�H[SHFWDWLRQ�DPRQJVW�D�QXPEHU�RI�VHUYLFH�XVHUV�WKDW�¨WKH�IURQW�FRYHU© ZRXOG�LQGLFDWHZKHWKHU�RU�QRW�WKH�FRQWHQWV�ZHUH�OLNHO\�WR�EH�RI�LQWHUHVW��0DQ\�VHUYLFH�XVHUV�ZHUH�QRW�XVHG�WRSDUWLFLSDWLQJ�LQ�GHFLVLRQ�PDNLQJ�DERXW�WKHLU�FDUH�DQG�ZHUH�XQOLNHO\�WR�VSRQWDQHRXVO\�RSHQ�D�OHDIOHW�DQGUHFRJQLVH�WKDW�WKH�FRQWHQWV�PLJKW�EH�RI�DQ\�YDOXH�WR�WKHP��7KRVH�ZKR�GLG�RIWHQ�IDFHG�UHVLVWDQFH�IURPKHDOWK�SURIHVVLRQDOV��PDQ\�RI�ZKRP�ZHUH�XQDEOH�WR�DFFRPPRGDWH�WKH�GLUHFWLRQ�IRU�FOLQLFDO�SUDFWLFHVXJJHVWHG�E\�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�OHDIOHWV�
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$SSHQGL[����,QIRUPDWLRQ�6KHHWV�DQG�&RQVHQW�)RUPV
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&RQWURO�VLWHV $Q�(YDOXDWLRQ�RI�,QIRUPDWLRQ�DQG&KRLFHLQ�0DWHUQLW\�&DUH
3URIHVVRU�0DYLV�.LUNKDP7KH�8QLYHUVLW\�RI�6KHIILHOG 3URIHVVRU�'RQQD�0HDG7KH�8QLYHUVLW\�RI�*ODPRUJDQ

)XQGHG�E\�WKH�1+6�&HQWUH�IRU�5HYLHZV�DQG�'LVVHPLQDWLRQ�DQG�WKH�:DOHV�2IILFH�RI�5HVHDUFK�DQG�'HYHORSPHQW

&DQ�\RX�KHOS�XV�WR�OHDUQ�DERXW�LQIRUPDWLRQ�DQG�FKRLFH�LQ�PDWHUQLW\FDUH"7KH�ILQGLQJV�IURP�WKLV�VWXG\�ZLOO�EH�XVHG�WR�LQIRUP�PDWHUQLW\�VHUYLFHV�LQ�WKH�IXWXUH��7KH�WZR�UHVHDUFKPLGZLYHV��YLVLWLQJ�PDWHUQLW\�XQLWV�LQ�:DOHV��ZRXOG�OLNH�WR�
x ,QWHUYLHZ�ZRPHQ�ZKR�UHFHLYH�PDWHUQLW\�FDUH�DQG�SURIHVVLRQDOV�ZKR�SURYLGH�LWx 6LW�LQ�RQ�DQWHQDWDO�FRQVXOWDWLRQV�DQG�DWWHQG� SDUHQWFUDIW�FODVVHVx 'LVWULEXWH�TXHVWLRQQDLUHV�WR�PLGZLYHV�DERXW�YDULRXV�VXEMHFWV�UHODWLQJ�WR�SUHJQDQF\�DQG�ELUWK,Q�\RXU�XQLW�ZH�DUH�DOVR�LQWHUHVWHG�LQ�WKH�UDQJH�RI�LQIRUPDWLRQ�\RX�FXUUHQWO\�SURYLGH�IRU�SUHJQDQW�ZRPHQ�
&RQILGHQWLDO,I�\RX�GHFLGH�WR�WDNH�SDUW�LQ�WKH�UHVHDUFK��DQ\WKLQJ�\RX�VD\�ZLOO�EH�FRPSOHWHO\�FRQILGHQWLDO��� 1R�RQH�ZLOO�EHDEOH�WR�WUDFH�DQ\�SDUW�RI�WKH�ILQGLQJV�EDFN�WR�DQ�LQGLYLGXDO�SHUVRQ�RU�PDWHUQLW\�XQLW�
7DSH�UHFRUGLQJ:H�KRSH�\RX�ZLOO�DOORZ�WDSH�UHFRUGLQJV�WR�EH�PDGH�RI�LQWHUYLHZV�DQG�FRQVXOWDWLRQV���7KLV�ZLOO�HQVXUH�WKDWZH�KDYH�DQ�DFFXUDWH�UHFRUG���7DSHV�DUH�VWRUHG�VHFXUHO\�DQG�WKHLU�FRQWHQWV�WUHDWHG�DV�FRPSOHWHO\FRQILGHQWLDO�
<RX�GR�QRW�KDYH�WR�WDNH�SDUW,I�\RX�GHFLGH�QRW�WR�WDNH�SDUW�LQ�WKH�UHVHDUFK��\RX�GR�QRW�KDYH�WR�JLYH�D�UHDVRQ�
,I�\RX�DUH�UHFHLYLQJ�PDWHUQLW\�FDUH�<RXU�FDUH�ZLOO�EH�MXVW�WKH�VDPH�ZKHWKHU�\RX�WDNH�SDUW�RU�QRW�
,I�\RX�DUH�SURYLGLQJ�PDWHUQLW\�FDUH�<RXU�FRQGLWLRQV�RI�ZRUN�ZLOO�QRW�EH�DIIHFWHG�E\�\RXU�GHFLVLRQ�WR�WDNH�SDUW�RU�QRW�
0RUH�LQIRUPDWLRQ)XUWKHU�LQIRUPDWLRQ�LQ�:HOVK�RU�(QJOLVK�LV�DYDLODEOH�RQ�UHTXHVW�IURP�5HVHDUFK�0LGZLYHV�
+HOHQ�6WDSOHWRQ� 0RELOH��������������9DOHULH�.LQJ 7HO���������������6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG��:LQWHU�6WUHHW��6KHIILHOG�6�� �1'�
*ZHQDQ�7KRPDV 0RELOH�������������6DQG\�.LUNPDQ 7HO��������������6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ��3RQW\SULGG��0LG�*ODPRUJDQ�� &)����'/��



$��

7KH�8QLYHUVLW\�RI�6KHIILHOG�DQG�7KH�8QLYHUVLW\�RI�*ODPRUJDQ
$Q�(YDOXDWLRQ�RI�,QIRUPDWLRQ�DQG�&KRLFH�LQ�0DWHUQLW\�&DUH

3URIHVVRU�0DYLV�.LUNKDP6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\7KH�8QLYHUVLW\�RI�6KHIILHOG:LQWHU�6WUHHW��6KHIILHOG��6���1'7HO������������������)D[���������������
3URIHVVRU�'RQQD�0HDG6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\7KH�8QLYHUVLW\�RI�*ODPRUJDQ3RQW\SULGG��0LG�*ODPRUJDQ��&)����'/7HO�����������������)D[��������������

&216(17�)250
3OHDVH�FURVV�RXW�DVQHFHVVDU\

+DYH�\RX�UHDG�WKH�LQIRUPDWLRQ�VKHHW" <HV�����������1R
+DYH�\RX�KDG�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�DQG�GLVFXVV�WKLV�VWXG\" <HV�����������1R
+DYH�\RX�UHFHLYHG�VDWLVIDFWRU\�DQVZHUV�WR�DOO�\RXU�TXHVWLRQV" <HV�����������1R
+DYH�\RX�UHFHLYHG�HQRXJK�LQIRUPDWLRQ�DERXW�WKH�VWXG\" <HV�����������1R
7R�ZKRP�KDYH�\RX�VSRNHQ"�����������������������������������������������������������������������������������������������������������������������������
'R�\RX�XQGHUVWDQG�WKDW�\RX�DUH�IUHH�WR�ZLWKGUDZ�IURP�WKH�VWXG\�DW�DQ\WLPH��ZLWKRXW�KDYLQJ�WR�JLYH�D�UHDVRQ��DQG�WKDW�WKLV�ZLOO�LQ�QR�ZD\�DIIHFW\RXU�FRQGLWLRQV�RI�ZRUN"

<HV�����������1R
'R�\RX�DJUHH�WR�WDNH�SDUW�LQ�WKLV�VWXG\" <HV�����������1R
6LJQHG���������������������������������������������������������������������������������������������������� 'DWH��������������������������������������������������
�1DPH�LQ�EORFN�OHWWHUV����������������������������������������������������������������������������������������������������������������������������������������
6LJQHG��:LWQHVV������������������������������������������������������������������������������������ 'DWH��������������������������������������������������
6LJQHG��5HVHDUFKHU�� ����������������������������������������������������������������������������� 'DWH��������������������������������������������������
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,QWHUYHQWLRQ�VLWHV$Q�(YDOXDWLRQ�RI�,QIRUPDWLRQ�DQG&KRLFHLQ�0DWHUQLW\�&DUH
3URIHVVRU�0DYLV�.LUNKDP7KH�8QLYHUVLW\�RI�6KHIILHOG 3URIHVVRU�'RQQD�0HDG7KH�8QLYHUVLW\�RI�*ODPRUJDQ

)XQGHG�E\�WKH�1+6�&HQWUH�IRU�5HYLHZV�DQG�'LVVHPLQDWLRQ�DQG�WKH�:DOHV�2IILFH�RI�5HVHDUFK�DQG�'HYHORSPHQW
&DQ�\RX�KHOS�XV�WR�OHDUQ�DERXW�LQIRUPDWLRQ�DQG�FKRLFH�LQ�PDWHUQLW\FDUH"7KH�ILQGLQJV�IURP�WKLV�VWXG\�ZLOO�EH�XVHG�WR�LQIRUP�PDWHUQLW\�VHUYLFHV�LQ�WKH�IXWXUH�
<RXU�PDWHUQLW\�XQLW�ZLOO�UHFHLYH�D�VXSSO\�RI�WKH�0,',56�,QIRUPHG�&KRLFH�OHDIOHWV�WR�XVH�LQ�ZKDWHYHU�ZD\�LVFRQVLGHUHG�PRVW�DSSURSULDWH�ORFDOO\�
7KH�WZR�UHVHDUFK�PLGZLYHV��YLVLWLQJ�PDWHUQLW\�XQLWV�LQ�:DOHV��ZRXOG�OLNH�WR�x ,QWHUYLHZ�ZRPHQ�ZKR�UHFHLYH�PDWHUQLW\�FDUH�DQG�SURIHVVLRQDOV�ZKR�SURYLGH�LWx 6LW�LQ�RQ�FRQVXOWDWLRQV�DW�DQWHQDWDO�FOLQLFV�DQG�DWWHQG� SDUHQWFUDIW�FODVVHVx 'LVWULEXWH�TXHVWLRQQDLUHV�WR�PLGZLYHV�DERXW�YDULRXV�VXEMHFWV�UHODWLQJ�WR�SUHJQDQF\�DQG�ELUWK
&RQILGHQWLDO,I�\RX�GHFLGH�WR�WDNH�SDUW�LQ�WKH�UHVHDUFK��DQ\WKLQJ�\RX�VD\�ZLOO�EH�FRPSOHWHO\�FRQILGHQWLDO��� 1R�RQH�ZLOO�EHDEOH�WR�WUDFH�DQ\�SDUW�RI�WKH�ILQGLQJV�EDFN�WR�DQ�LQGLYLGXDO�SHUVRQ�RU�PDWHUQLW\�XQLW�
7DSH�UHFRUGLQJ:H�KRSH�\RX�ZLOO�DOORZ�WDSH�UHFRUGLQJV�WR�EH�PDGH�RI�LQWHUYLHZV�DQG�FRQVXOWDWLRQV���7KLV�ZLOO�HQVXUH�WKDWZH�KDYH�DQ�DFFXUDWH�UHFRUG���7DSHV�DUH�VWRUHG�VHFXUHO\�DQG�WKHLU�FRQWHQWV�WUHDWHG�DV�FRPSOHWHO\FRQILGHQWLDO�
<RX�GR�QRW�KDYH�WR�WDNH�SDUW,I�\RX�GHFLGH�QRW�WR�WDNH�SDUW�LQ�WKH�UHVHDUFK��\RX�GR�QRW�KDYH�WR�JLYH�D�UHDVRQ�
,I�\RX�DUH�UHFHLYLQJ�PDWHUQLW\�FDUH�<RXU�FDUH�ZLOO�EH�MXVW�WKH�VDPH�ZKHWKHU�\RX�WDNH�SDUW�RU�QRW�
,I�\RX�DUH�SURYLGLQJ�PDWHUQLW\�FDUH�<RXU�FRQGLWLRQV�RI�ZRUN�ZLOO�QRW�EH�DIIHFWHG�E\�\RXU�GHFLVLRQ�WR�WDNH�SDUW�RU�QRW�
0RUH�LQIRUPDWLRQ)XUWKHU�LQIRUPDWLRQ�LQ�:HOVK�RU�(QJOLVK�LV�DYDLODEOH�RQ�UHTXHVW�IURP�5HVHDUFK�0LGZLYHV�
+HOHQ�6WDSOHWRQ� 0RELOH��������������9DOHULH�.LQJ 7HO���������������6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG��:LQWHU�6WUHHW��6KHIILHOG�6�� �1'�
*ZHQDQ�7KRPDV 0RELOH�������������6DQG\�.LUNPDQ 7HO��������������6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ��3RQW\SULGG��0LG�*ODPRUJDQ�� &)����'/��



$��

7KH�8QLYHUVLW\�RI�6KHIILHOG�DQG�7KH�8QLYHUVLW\�RI�*ODPRUJDQ
$Q�(YDOXDWLRQ�RI�,QIRUPDWLRQ�DQG�&KRLFH�LQ�0DWHUQLW\�&DUH

3URIHVVRU�0DYLV�.LUNKDP6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\7KH�8QLYHUVLW\�RI�6KHIILHOG:LQWHU�6WUHHW��6KHIILHOG��6���1'7HO������������������)D[���������������
3URIHVVRU�'RQQD�0HDG6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\7KH�8QLYHUVLW\�RI�*ODPRUJDQ3RQW\SULGG��0LG�*ODPRUJDQ��&)����'/7HO�����������������)D[��������������

&216(17�)250
3OHDVH�FURVV�RXW�DVQHFHVVDU\

+DYH�\RX�UHDG�WKH�LQIRUPDWLRQ�VKHHW" <HV�����������1R
+DYH�\RX�KDG�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�DQG�GLVFXVV�WKLV�VWXG\" <HV�����������1R
+DYH�\RX�UHFHLYHG�VDWLVIDFWRU\�DQVZHUV�WR�DOO�\RXU�TXHVWLRQV" <HV�����������1R
+DYH�\RX�UHFHLYHG�HQRXJK�LQIRUPDWLRQ�DERXW�WKH�VWXG\" <HV�����������1R
7R�ZKRP�KDYH�\RX�VSRNHQ"�����������������������������������������������������������������������������������������������������������������������������
'R�\RX�XQGHUVWDQG�WKDW�\RX�DUH�IUHH�WR�ZLWKGUDZ�IURP�WKH�VWXG\�DW�DQ\WLPH��ZLWKRXW�KDYLQJ�WR�JLYH�D�UHDVRQ��DQG�WKDW�WKLV�ZLOO�LQ�QR�ZD\�DIIHFW\RXU�FRQGLWLRQV�RI�ZRUN"

<HV�����������1R
'R�\RX�DJUHH�WR�WDNH�SDUW�LQ�WKLV�VWXG\" <HV�����������1R
6LJQHG���������������������������������������������������������������������������������������������������� 'DWH��������������������������������������������������
�1DPH�LQ�EORFN�OHWWHUV����������������������������������������������������������������������������������������������������������������������������������������
6LJQHG��:LWQHVV������������������������������������������������������������������������������������ 'DWH��������������������������������������������������
6LJQHG��5HVHDUFKHU�� ����������������������������������������������������������������������������� 'DWH��������������������������������������������������



$��
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$SSHQGL[����,QWHUYLHZ�3URPSWV
+�6WDSOHWRQ:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XULVQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG

0DQDJHUV
3RVLWLRQ��7LWOH��5HVSRQVLELOLWLHV��$UHDV�RI�VSHFLDO�LQWHUHVW"
,QYROYHPHQW�LQ�WKH�GHFLVLRQ�WR�SXUFKDVH�OHDIOHWV"&RQWUDFW�VSHFLILFDWLRQ"�)XQGLQJ"�$XGLW�(YDOXDWLRQ�RI�OHDIOHW�XVH":KDW�GR�\RX�WKLQN�RI�WKHP"$Q\�SUREOHPV�\RX�DVVRFLDWH�ZLWK�XVLQJ�WKH�OHDIOHWV"5HVSRQVHV�IURP�WKH�GLIIHUHQW�JURXSV�RI�KHDOWK�SURIHVVLRQDOV"+DYH�\RX�QRWLFHG�DQ\�FKDQJHV�LQ�RXWFRPH�PHDVXUHV"
&RQVXOWHG�DERXW�PDGH�DZDUH�RI�WKH�VWXG\"�)HHOLQJV�DERXW�EHLQJ�UDQGRPLVHG"
,QSXW�DQG�YLVLELOLW\�RI�FRQVXPHU�JURXSV�LQWR�PDWHUQLW\�FDUH�
2UJDQLVDWLRQ�RI�PDWHUQLW\�FDUH�LQ�WKH�XQLW"�0LGZLYHV�DXWRQRP\"
+RZ�ZHOO�LQIRUPHG�GR�WKH\�WKLQN�ZRPHQ�DUH�DERXW�SUHJQDQF\�UHODWHG�LVVXHV"6RXUFHV�RI�WKHLU�LQIRUPDWLRQ"+RZ�GR�\RX�IHHO�DERXW�FRQVXPHUV�PDNLQJ�GHFLVLRQV�DQG�SDUWLFLSDWLQJ�LQ�WKHLU�FDUH"$Q\�SUREOHPV�GLIILFXOWLHV�ZKLFK�\RX�PLJKW�DQWLFLSDWH�ZLWK�ZRPHQ�EHLQJ�EHWWHU�LQIRUPHG"$Q\�WKRXJKWV�DERXW�ORQJHU�WHUP�RXWFRPHV"$Q\�WKRXJKWV�DERXW�WKH�OLPLWDWLRQV�WR�FRQVXPHU�FKRLFH�DQG�GHFLVLRQ�PDNLQJ"
:KDW�GRHV�WKH�SKUDVH�,QIRUPHG�&KRLFH PHDQ�WR�\RX"�'R�\RX�VHH�LW�ZRUNLQJ�KHUH"$UH�\RX�FRQVWUDLQHG�LQ�LPSOHPHQWLQJ�LQIRUPHG�FKRLFH"��EXGJHWDU\��FRPSHWLWLRQ�ULYDOU\�IURP�GLIIHUHQWSURIHVVLRQDO�JURXSV��SUHVWLJH�RI�SDUWLFXODU�GLVFLSOLQH�����+RZ�ZRXOG�\RX�GHVFULEH�UHODWLRQVKLSV�EHWZHHQ�WKH�GLIIHUHQW�SURIHVVLRQDO�JURXSV"
'R�\RX�KDYH�DQ\�SDUWLFXODU�YLHZV�RQ�WKH�FDUH�SUHJQDQW�ZRPHQ�UHFHLYH"'R�\RX�WKLQN�ZRPHQ�VKRXOG�EH�JLYHQ�LQIRUPDWLRQ"�:K\"&DQ�\RX�LGHQWLI\�DQ\�EDUULHUV�WR�FRPPXQLFDWLRQ�DQG�WKH�IORZ�RI�LQIRUPDWLRQ"
,V�WKHUH�DQ\�SURYLVLRQ�IRU�ZRPHQ�ZLWK�VSHFLDO�QHHGV"�$UH�WKHUH�PDQ\�ZRPHQ�ZKR�GR�QRW�VSHDN(QJOLVK"�,QWHUSUHWHU�VHUYLFH�DQG�XVH"
$UH�WKHUH�ULVN�PDQDJHPHQW�SROLFLHV�LQ�SODFH�LQ�WKH�XQLW":KR�KDV�LQSXW�LQWR�IRUPXODWLQJ�SROLFLHV�DQG�JXLGHOLQHV"+RZ�GR�\RX�VHH�WKH�UHODWLRQVKLS�EHWZHHQ�ULVN�PDQDJHPHQW�DQG�LQIRUPHG�FKRLFH":RXOG�\RX�GHVFULEH�WKH�JXLGHOLQHV�DQG�SROLFLHV�DV�EHLQJ�HYLGHQFH�EDVHG"
+RZ�PXFK�RI�DQ�LVVXH�LV�OLWLJDWLRQ"�$QG�FRPSODLQWV�DERXW�WKH�VHUYLFH"
,V�WKHUH�DQ\�SDUWLFXODU�PDQDJHPHQW�SKLORVRSK\�RSHUDWLQJ�LQ�WKH�WUXVW�PDWHUQLW\�XQLW"
+RZ�WKH\�IHOW�DERXW�EHLQJ�LQWHUYLHZHG�



$��

2EVWHWULFLDQV��LQFOXGLQJ�FRQVXOWDQWV��UHJLVWUDUV�DQG�*3©V�
3RVLWLRQ��7LWOH��5HVSRQVLELOLWLHV��$UHDV�RI�VSHFLDO�LQWHUHVW"GHSHQGLQJ�RQ�SRVLWLRQ��PD\�ZDQW�WR�UHIHU�WR�PDQDJHU
V�SURPSW
$Q\�LQYROYHPHQW�LQ�WKH�GHFLVLRQ�WR�SXUFKDVH�OHDIOHWV"&RQVXOWHG�DERXW�PDGH�DZDUH�RI�WKH�VWXG\"
6RPHWKLQJ�DERXW�WKHLU�YLHZV�RQ�WKH�RUJDQLVDWLRQ�RI�FDUH�ORFDOO\��UHFHQW�FKDQJHV"5HODWLRQVKLSV�DPRQJVW�KHDOWK�SURIHVVLRQDOV�LQ�WKH�XQLW"
9LVLELOLW\�SHUFHSWLRQ�RI�FRQVXPHU�JURXSV"3URYLVLRQ�IRU�ZRPHQ�ZLWK�GLIIHUHQW�QHHGV"���
+RZ�ZHOO�LQIRUPHG�GR�WKH\�WKLQN�ZRPHQ�DUH�DERXW�SUHJQDQF\�UHODWHG�LVVXHV"6RXUFHV�RI�WKDW�LQIRUPDWLRQ"��'R�\RX�WKLQN�ZRPHQ�VKRXOG�EH�JLYHQ�LQIRUPDWLRQ" 5HDVRQV
+RZ�GR�\RX�UDWH�\RXU�DELOLW\�WR�SUHVHQW�LQIRUPDWLRQ")DFLOLWLHV�DQG�SROLF\�IRU�VFUHHQLQJ�IRU�IHWDO DEQRUPDOO\"�3ROLF\�RQ�GLYXOJLQJ�VHQVLWLYH�LQIRUPDWLRQ" :KRLV�¦DOORZHG§�UHVSRQVLEOH"
/HDIOHWV�
+DYH�\RX�VHHQ�WKHP"�'R�ZRXOG�\RX�XVH�WKHP"�&RPPHQWV"+DYH�\RX�VHHQ�PLGZLYHV�XVLQJ�WKHP"�+DYH�\RX�KHDUG�ZRPHQ�UHIHUULQJ�WR�WKHP"
+RZ�GR�\RX�IHHO�DERXW�ZRPHQ�PDNLQJ�GHFLVLRQV�DQG�SDUWLFLSDWLQJ�LQ�WKHLU�FDUH"$UH�WKHUH�SDUWLFXODU�ZRPHQ�ZLWK�ZKRP�\RX�ILQG�WKLV�SURFHVV�PRUH�RU�OHVV�GLIILFXOW"'R�ZRPHQ�HYHU�PDNH�GHFLVLRQV�ZKLFK�\RX�ILQG�GLIILFXOW�WR�DFFRPPRGDWH�GLVDJUHH�ZLWK"+DYH�\RX�HYHU�ORRNHG�DIWHU�ZRPHQ�ZKR�PDGH�GHFLVLRQV�DQG�WKHQ�FKDQJH�WKHLU�PLQGV"
:KDW�GRHV�WKH�SKUDVH�,QIRUPHG�&KRLFH PHDQ�WR�\RX"�'R�\RX�VHH�LW�ZRUNLQJ�KHUH"
:KHQ�\RX�JLYH�ZRPHQ�LQIRUPDWLRQ��GR�\RX�QHHG�WR�DJUHH�ZLWK�DSSURYH�RI�EHOLHYH�LQ�LW"$UH�\RX�VHOHFWLYH"�:RPHQ�DERXW�ZKRP�\RX�KDYH�UHVHUYDWLRQV�UH��PDNLQJ�LQIR��DYDLODEOH"'R�\RX�ILQG�LW�HDVLHU�PRUH�GLIILFXOW�WR�JLYH�LQIRUPDWLRQ�WR�VRPH�ZRPHQ�UDWKHU�WKDQ�RWKHUV"�'LIIHUHQWQHHGV�%DUULHUV�WR�FRPPXQLFDWLRQ"
$Q\�SUREOHPV�GLIILFXOWLHV�ZKLFK�\RX�DWWULEXWH�GLUHFWO\�WR�ZRPHQ�EHLQJ�PRUH�LQIRUPHG"'RHV�LW�PDNH�\RXU�MRE�DQ\�HDVLHU�PRUH�GLIILFXOW
,V�WKHUH��LQIRUPDWLRQ�ZKLFK�\RX�ILQG�GLIILFXOW��FRPSOLFDWHG�RU�XQSOHDVDQW�WR�JHW�DFURVV",V�WKHUH�LQIRUPDWLRQ�\RX�ZDQW�WR�JLYH�ZRPHQ�ZKLFK�FRQWUDGLFWV�XQLW�SROLF\"'R�\RX�IHHO�D�VHQVH�RI�UHVSRQVLELOLW\�IRU�WKH�FKRLFHV�ZRPHQ�PDNH"
'R�\RX�WKLQN�KDYLQJ�LQIRUPDWLRQ�KHOSV�ZRPHQ�WR�PDNH�FKRLFHV�DERXW�WKHLU�FDUH",V�WKHUH�D�GRZQ�VLGH�WR�WKLV���L�H��DUH�WKHUH�DQ\�QHJDWLYH�VLGH�HIIHFWV"
+DYH�\RXU�RZQ�SHUVRQDO�H[SHULHQFHV�KDG�DQ\�DIIHFW�RQ�WKH�ZD\�\RX�WKLQN�DERXW�LVVXHV�UHODWHG�WRSUHJQDQF\�ELUWK"�+DV�WKLV�DIIHFWHG�WKH�ZD\�LQ�ZKLFK�\RX�JLYH�LQIRUPDWLRQ":RXOG�\RX�GHVFULEH�\RXUVHOI�DV�KDYLQJ��VWURQJ��IHHOLQJV�DERXW�DQ\�SDUWLFXODU�DVSHFWV�RISUHJQDQF\�FKLOGELUWK"
+DYH�\RX�HYHU�EHHQ�DVNHG�WR�DFW�DV�DQ�H[SHUW�ZLWQHVV"
+RZ�WKH\�IHOW�DERXW�EHLQJ�LQWHUYLHZHG�



$��

0LGZLYHV
3RVLWLRQ��7LWOH��5HVSRQVLELOLWLHV��$UHDV�RI�VSHFLDO�LQWHUHVW"
9LHZV�RQ�WKH�RUJDQLVDWLRQ�RI�FDUH�ORFDOO\�H�J���FULWHULD�IRU�FRQVXOWDQW�UHIHUUDO��DFFHVVLQJ�EORRG�WHVWV�DQGVFDQV��KDQG�KHOG�QRWHV��ELUWK�SODQV�HWF���UHFHQW�FKDQJHV�DQG�UHDFWLRQV�WR�VDPH�
:KDW�WKH\�WKLQN�DERXW�URXWLQH�SUHJQDQF\�UHODWHG�LQIRUPDWLRQ�ZRPHQ�DUH�JLYHQ�+RZ�GR�\RX�UDWH�\RXU�DELOLW\�WR�SUHVHQW�LQIRUPDWLRQ"'R�\RX�WKLQN�ZRPHQ�VKRXOG�EH�JLYHQ�LQIRUPDWLRQ"�:K\"+RZ�ZHOO�LQIRUPHG�GR�\RX�FRQVLGHU�SUHJQDQW�ZRPHQ�WR�EH�DERXW�SUHJQDQF\�UHODWHG�LVVXHV"��6RXUFHV"/RFDO�RSWLRQV��VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLW\��KRPH�ELUWK�HWF��9DULDELOLW\"7KHLU�RSLQLRQV�RQ�WKH�TXDOLW\�DQG�YDULHW\�RI�ZULWWHQ�LQIRUPDWLRQ�ZRPHQ�UHFHLYH �HVS��UH�LF�OHDIOHWV��
9LVLELOLW\�SHUFHSWLRQ�RI�FRQVXPHU�JURXSV�:RPHQ�ZLWK�GLIIHUHQW�QHHGV���+RZ�ZRXOG�\RX�GHVFULEH�UHODWLRQVKLSV�EHWZHHQ�WKH�GLIIHUHQW�SURIHVVLRQDO�JURXSV"
OHDIOHWV�+RZ�DQG�ZKHQ�OHDIOHWV�UHFHLYHG�GLVWULEXWHG"�&RPPHQWV�RI�SURFHVV"$WWHQGHG�WUDLQLQJ�VHVVLRQ���FRPPHQWV"+DYH�\RXU�YLHZV�SHUFHSWLRQV�RI�WKH�OHDIOHWV�FKDQJHG"
6FHQDULRV�ZKHQ�PRVW�OLNHO\�WR�XVH�OHDIOHWV�ZLWK�ZRPHQ"6HOHFWLYH�XVH��DUH�WKHUH�ZRPHQ�IRU�ZKRP�\RX�WKLQN�WKH�OHDIOHWV��LQ�DSSURSULDWH"'R�\RX�ILQG�LW�HDVLHU�PRUH�GLIILFXOW�WR�JLYH�LQIRUPDWLRQ�WR�VRPH�ZRPHQ�UDWKHU�WKDQ�RWKHUV":KHQ�\RX�JLYH�ZRPHQ�LQIRUPDWLRQ��GR�\RX�QHHG�WR�DJUHH�ZLWK�DSSURYH�RI�EHOLHYH�LQ�LW"
(QFRXQWHUHG�DQ\�SUREOHPV�GLIILFXOWLHV�ZKLFK�\RX�DWWULEXWH�GLUHFWO\�WR�XVLQJ��WKH�OHDIOHWV"
+DV�XVLQJ�WKH�OHDIOHWV�PDGH�\RXU�MRE�DQ\�HDVLHU�PRUH�GLIILFXOW"��WLPH��TXHVWLRQV��KHLJKWHQHG�VHQVH�RIUHVSRQVLELOLW\��DZDUHQHVV�RI�RZQ�JDSV�LQ�NQRZOHGJH��FRQIOLFWV�ZLWK�KRVSLWDO�SROLF\����
:KDW�GRHV�WKH�SKUDVH�,QIRUPHG�&KRLFH PHDQ�WR�\RX"�'R�\RX�VHH�LW�ZRUNLQJ�KHUH"
+RZ�GR�\RX�IHHO�DERXW�ZRPHQ�PDNLQJ�GHFLVLRQV�DQG�SDUWLFLSDWLQJ�LQ�WKHLU�FDUH"$UH�WKHUH�SDUWLFXODU�ZRPHQ�ZLWK�ZKRP�\RX�ILQG�WKLV�SURFHVV�PRUH�RU�OHVV�GLIILFXOW"'R�ZRPHQ�HYHU�PDNH�GHFLVLRQV�ZKLFK�\RX�ILQG�GLIILFXOW�WR�DFFRPPRGDWH�GLVDJUHH�ZLWK"+DYH�\RX�HYHU�ORRNHG�DIWHU�ZRPHQ�ZKR�PDGH�GHFLVLRQV�DQG�WKHQ�FKDQJH�WKHLU�PLQGV"&DQ�\RX�LGHQWLI\�DQ\�EDUULHUV�WR�FRPPXQLFDWLRQ�DQG�WKH�IORZ�RI�LQIRUPDWLRQ"
,V�WKHUH��LQIRUPDWLRQ�ZKLFK�\RX�ILQG�GLIILFXOW��FRPSOLFDWHG�RU�XQSOHDVDQW�WR�JHW�DFURVV",V�WKHUH�LQIRUPDWLRQ�\RX�ZDQW�WR�JLYH�ZRPHQ�ZKLFK�FRQWUDGLFWV�XQLW�SROLF\"'R�\RX�IHHO�UHVSRQVLEOH�IRU�WKH�FKRLFHV�ZRPHQ�PDNH"
'R�\RX�WKLQN�KDYLQJ�LQIRUPDWLRQ�KHOSV�ZRPHQ�WR�PDNH�FKRLFHV�DERXW�WKHLU�FDUH",V�WKHUH�D�GRZQ�VLGH�WR�WKLV���DUH�WKHUH�DQ\�QHJDWLYH�VLGH�HIIHFWV"
+DYH�\RXU�RZQ�SHUVRQDO�H[SHULHQFHV�KDG�DQ\�DIIHFW�RQ�WKH�ZD\�\RX�WKLQN�DERXW�LVVXHV�UHODWHG�WRSUHJQDQF\�ELUWK"�+DV�WKLV�DIIHFWHG�WKH�ZD\�LQ�ZKLFK�\RX�JLYH�LQIRUPDWLRQ"
:RXOG�\RX�GHVFULEH�\RXUVHOI�DV�KDYLQJ��VWURQJ��IHHOLQJV�YLHZV�DERXW�DQ\�SDUWLFXODU�DVSHFWV�RISUHJQDQF\�FKLOGELUWK"�'R�WKH\�LQIOXHQFH�WKH�ZD\�LQ�ZKLFK�\RX�FRQYH\�LQIRUPDWLRQ"
+RZ�WKH\�IHOW�DERXW�EHLQJ�LQWHUYLHZHG�



$��

8OWUDVRQRJUDSKHUV��5DGLRJUDSKHUV�DQG�$QDHVWKHWLVWV
3RVLWLRQ��7LWOH��5HVSRQVLELOLWLHV��$UHDV�RI�VSHFLDO�LQWHUHVW"
+RZ�GR�\RX�UDWH�\RXU�DELOLW\�WR�SUHVHQW�LQIRUPDWLRQ",V�WKHUH�LQIRUPDWLRQ�ZKLFK�\RX�ILQG�GLIILFXOW��FRPSOLFDWHG�RU�XQSOHDVDQW�WR�JHW�DFURVV",V�WKHUH�LQIRUPDWLRQ�\RX�ZRXOG�OLNH�WR�JLYH�ZRPHQ�EXW�ZKLFK�FRQWUDGLFWV�XQLW�SROLF\"'R�\RX�IHHO�DQ\�UHVSRQVLELOLW\�IRU�WKH�FKRLFHV�GHFLVLRQV�ZRPHQ�PDNH"+RZ�ZHOO�LQIRUPHG�GR�\RX�FRQVLGHU�SUHJQDQW�ZRPHQ�WR�EH�DERXW�SUHJQDQF\�UHODWHG�LVVXHV"6RXUFHV�RI�WKHLU�LQIRUPDWLRQ"
+RZ�ZRXOG�\RX�GHVFULEH�UHODWLRQVKLSV�EHWZHHQ�WKH�GLIIHUHQW�SURIHVVLRQDO�JURXSV�ZRUNLQJ�KHUH"
LQIRUPHG�FKRLFH�OHDIOHWV� +DYH�\RX�VHHQ�WKH�LQIRUPHG�FKRLFH�OHDIOHWV"�:KLFK�RQHV":KDW�GR�\RX�WKLQN�RI�WKHP"��FRQFHSWXDOO\��OD\RXW��FRQWHQWV�HWF��+DYH�\RX�VHHQ�PLGZLYHV�XVLQJ�WKHP"�+DYH�\RX�KHDUG�ZRPHQ�UHIHUULQJ�WR�WKHP"'HSHQGLQJ�RQ�SUDFWLWLRQHU��UHIHU�VSHFLILFDOO\�WR�OHDIOHW�RQ�XOWUDVRXQG�RU�HSLGXUDO�
XOWUDVRXQG�SUDFWLWLRQHUV� GR�\RX�LQYROYH�\RXUVHOI�LQ�DQ\�¨KHDOWK�HGXFDWLRQ©©�ZLWK�ZRPHQ�ZKLOVW�WKH\�DUHEHLQJ�VFDQQHG"��H�J��,8*5�LQ�ZRPHQ�ZKR�VPRNH��GULQN��RU�XVH�RWKHU�GUXJV�:RXOG�\RX�DGYLVH�ZRPHQ�ZKR�PD\�KDYH�EHHQ�LQDSSURSULDWHO\�VFDQQHG"��H�J��ZRPHQ�SUHVHQWLQJ�IRUDQRPDO\�VFDQV��ZKR�DUH�IRXQG�WR�EH�PXFK�HDUOLHU�RQ�LQ�SUHJQDQF\�EXW�ZKR�KDYH�DOUHDG\�EHHQVFUHHQHG�IRU�'RZQ©V�DQG�VSLQD�ELILGD�+RZ�ZRXOG�\RX�UDWH�WKH�XOWUDVRXQG�IDFLOLWLHV�LQ�WKLV�XQLW":KDW�LV�\RXU�RSLQLRQ�DERXW�WKH�XVH�RI��PLQL�VFDQV����XVLQJ�XOWUDVRXQG�WR�URXWLQHO\�GHWHUPLQH�WKHSRVLWLRQ�RI�WKH�D�EDE\�DQG�RU�WR�GHWHFW�WKH�)+"$UH�\RX�DOORZHG�WR�WHOO�ZRPHQ�\RXUVHOI�LI�\RX�GHWHFW�VRPHWKLQJ�ZURQJ�ZLWK�WKH�EDE\"
DQDHVWKHWLVWV��:KDW�GR�\RX�WKLQN�RI�WKH�HSLGXUDO�VHUYLFH�LQ�WKLV�XQLW"+DYH�\RX�HYHU�IRXQG�\RXUVHOI�SHUIRUPLQJ�ZKDW�\RX�FRQVLGHU�WR�EH�XQQHFHVVDU\�HSLGXUDOV"
JHQHUDO�:KDW�DUH�WKH�SUHVVXUHV�\RX�IDFH�LQ�\RXU�ZRUN"�'R�WKUHDWV�RI�OLWLJDWLRQ�FRQFHUQ�\RX"
+DYH�\RXU�RZQ�SHUVRQDO�H[SHULHQFHV�KDG�DQ\�DIIHFW�RQ�WKH�ZD\�\RX�WKLQN�DERXW�LVVXHV�UHODWHG�WRSUHJQDQF\�ELUWK"�+DV�WKLV�DIIHFWHG�WKH�ZD\�LQ�ZKLFK�\RX�JLYH�LQIRUPDWLRQ":RXOG�\RX�GHVFULEH�\RXUVHOI�DV�KDYLQJ�IHHOLQJV�DERXW�DQ\�SDUWLFXODU�DVSHFW�RI�FKLOGELUWK"'R�WKHVH�IHHOLQJV�YLHZV�PDNH�DQ\�GLIIHUHQFH�WR�WKH�ZD\�LQ�ZKLFK�\RX�GHOLYHU�LQIRUPDWLRQ"
:KDW�GRHV�WKH�SKUDVH�,QIRUPHG�&KRLFH PHDQ�WR�\RX"�'R�\RX�VHH�LW�ZRUNLQJ�KHUH"+RZ�GR�\RX�IHHO�DERXW�ZRPHQ�PDNLQJ�GHFLVLRQV�DQG�SDUWLFLSDWLQJ�LQ�WKHLU�FDUH"$UH�WKHUH�SDUWLFXODU�ZRPHQ�ZLWK�ZKRP�\RX�ILQG�WKLV�SURFHVV�PRUH�RU�OHVV�GLIILFXOW"'R�ZRPHQ�HYHU�PDNH�GHFLVLRQV�ZKLFK�\RX�ILQG�GLIILFXOW�WR�DFFRPPRGDWH�GLVDJUHH�ZLWK"+DYH�\RX�HYHU�ORRNHG�DIWHU�ZRPHQ�ZKR�PDGH�GHFLVLRQV�DQG�WKHQ�FKDQJH�WKHLU�PLQGV"+RZ�GR�\RX�FRSH"
'R�\RX�WKLQN�KDYLQJ�LQIRUPDWLRQ�KHOSV�ZRPHQ�WR�PDNH�FKRLFHV�DERXW�WKHLU�FDUH"$UH�WKHUH�DQ\�QHJDWLYH�VLGH�HIIHFWV"�'RHV�LW�PDNH�\RXU�MRE�HDVLHU�PRUH�GLIILFXOW"(QFRXQWHUHG�DQ\�SUREOHPV�GLIILFXOWLHV�ZKLFK�\RX�DWWULEXWH�GLUHFWO\�WR�ZRPHQ�EHLQJ�PRUH�LQIRUPHG"'R�\RX�WKLQN�ZRPHQ�VKRXOG�EH�JLYHQ�LQIRUPDWLRQ�DERXW�WKH�RSWLRQV�DYDLODEOH"�5HDVRQV
:KHQ�\RX�JLYH�ZRPHQ�LQIRUPDWLRQ��GR�\RX�QHHG�WR�DJUHH�ZLWK�DSSURYH�RI�EHOLHYH�LQ�LW"$UH�\RX�VHOHFWLYH�ZLWK�WKH�LQIRUPDWLRQ�\RX�JLYH"�5HDVRQV&DQ�\RX�LGHQWLI\�DQ\�EDUULHUV�WR�FRPPXQLFDWLRQ�DQG�WKH�IORZ�RI�LQIRUPDWLRQ"
+RZ�WKH\�IHOW�DERXW�EHLQJ�LQWHUYLHZHG�



$��

6HUYLFH�8VHUV
DGDSW�WR�DQWH�QDWDO��SRVW�QDWDO�SKDVH
&KLOGEHDULQJ�KHUVWRU\�DQG�XVH�RI�WKH�PDWHUQLW\�VHUYLFHV��FXUUHQW��SULRU��ORFDO�DQG�HOVHZKHUH��+HDOWK�RI�FKLOGUHQ��SDUWQHU�HWF�,QIOXHQFH�RI�SUHYLRXV�FKLOGEHDULQJ�H[SHULHQFH�V��RQ�FKRLFH�DQG�GHFLVLRQ�PDNLQJ",QIOXHQFH�RI�SDUWQHU��IDPLO\��IULHQGV�HWF�":RXOG�\RX�GHVFULEH�\RXUVHOI�DV�KDYLQJ��VWURQJ��IHHOLQJV�YLHZV�DERXW�FKLOGELUWK"
6RFLDO�IDFWRUV��HGXFDWLRQ��HWKQLFLW\��HPSOR\PHQW��KRXVLQJ��GLIIHUHQW�QHHGV����
+RZ�ZHOO�LQIRUPHG�GR�\RX�FRQVLGHU�\RXUVHOI��WR�EH�DERXW�SUHJQDQF\�UHODWHG�LVVXHV"�6RXUFHV�RILQIRUPDWLRQ":KDW�GR�\RX�WKLQN�DERXW�WKH�ZD\�KHDOWK�SURIHVVLRQDOV�SUHVHQW�LQIRUPDWLRQ"'R�\RX�WKLQN�ZRPHQ�VKRXOG�EH�JLYHQ�LQIRUPDWLRQ" 5HDVRQV7KHLU�RSLQLRQV�RQ�WKH�TXDOLW\�DQG�YDULHW\�RI�ZULWWHQ�LQIRUPDWLRQ�WKH\�KDYH�UHFHLYHG�IURP�KHDOWKSURIHVVLRQDOV"��HVS��UH�LQIRUPHG�FKRLFH�OHDIOHWV��,QIRUPDWLRQ�SUHIHUHQFHV��YHUEDO�Y�ZULWWHQ��OHDIOHWV�Y�ERRNV�HWF�
+RZ�JRRG�DUH�KHDOWK�SURIHVVLRQDOV�DW�H[SODLQLQJ�WKLQJV�WR�\RX"�+DYH�\RX�HYHU�OHIW�WKH�FOLQLF�QRWXQGHUVWDQGLQJ�ZKDW�KDV�EHHQ�VDLG"+RZ�HDV\�GLIILFXOW�LV�LW�WR�UDLVH�WKH�LVVXHV�\RX�ZDQW�WR�WDON�DERXW"�+DYH�\RX�HYHU�EHHQ�DIUDLG�WR�WDONDERXW�WKLQJV�EHFDXVH�RI�WKH�UHDFWLRQV�RI�KHDOWK�SURIHVVLRQDOV"+DV�WKLV�DIIHFWHG�WKH�FKRLFHV�\RX�PDGH�PDGH�QRW�PDGH"+RZ�KDYH�KHDOWK�SURIHVVLRQDOV�WUHDWHG�\RX�GXULQJ�\RXU�SUHJQDQF\��	�DIWHUZDUGV�"
.QRZOHGJH�YLHZV�RQ�WKH�RUJDQLVDWLRQ�RI�FDUH�ORFDOO\�
'R�\RX�WKLQN�DOO�SUHJQDQW�ZRPHQ�VKRXOG�EH�JLYHQ�FKRLFHV�LQ�WKHLU�FDUH"�/LPLWDWLRQV"'R�WKH\�VHH�WKHPVHOYHV�DV�DEOH�WR�PDNH�FKRLFHV"� ,QKLELWLQJ�IDFWRUV"/RFDO�RSWLRQV��VFUHHQLQJ�IRU�IHWDO�DEQRUPDOLW\��XOWUDVRXQG�VFDQV��KRPH�ELUWK�HWF�:KDW�FKRLFHV�KDYH�WKH\�PDGH�WKLV�SUHJQDQF\" $Q\�GLIIHUHQFHV�ZLWK�RWKHU�SUHJQDQFLHV"
+RZ�ZRXOG�\RX�GHVFULEH�UHODWLRQVKLSV�EHWZHHQ�WKH�GLIIHUHQW�KHDOWK�SURIHVVLRQDOV�\RX�KDYH�FRPH�LQWRFRQWDFW�ZLWK"<RXU�UHODWLRQVKLS�ZLWK�WKH�PLGZLIH��WHDP�HWF���DQG��RU�RWKHU�KHDOWK�SURIHVVLRQDOV�LQYROYHG�LQ�\RXU�FDUH"*HQHUDO�DWWLWXGHV�RI�KHDOWK�SURIHVVLRQDOV"
$WWHQGLQJ�DQWH�QDWDO�HGXFDWLRQ�FODVVHV"
'RHV�WKH�SKUDVH�,QIRUPHG�&KRLFH PHDQ�DQ\WKLQJ�WR�\RX"
,I�VRPHRQH�VD\V�WKDW�LQIRUPDWLRQ�PD\��RU�PD\�QRW��EH�EDVHG�RQ�JRRG�HYLGHQFH����GRHV�WKDW�PHDQDQ\WKLQJ�WR�\RX"�:KDW�FRXQWV�DV�HYLGHQFH�WR�\RX"
+RZ�WKH\�IHOW�DERXW�EHLQJ�LQWHUYLHZHG�



$��



$��

$SSHQGL[����6XPPDU\�RI�)LHOGZRUN�8QGHUWDNHQ�'XULQJ�WKH�&5&7
+�6WDSOHWRQ:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG

���,QWHUYHQWLRQ�VLWHV
UHVSRQGHQWV HSLVRGHV�RIREVHUYDWLRQ LQIRUPDO�LQ�GHSWKLQWHUYLHZV�

IROORZ�XSLQ�GHSWKLQWHUYLHZV�PLGZLYHV ��� �� ��REVWHWULFLDQV �� �� �XOWUDVRQRJUDSKHUV �� � �DQDHVWKHWLVWV Q�D � Q�DVHUYLFH�XVHUV�
 ���� �� ��SULPLS�PXOWLS� ��S����PEUHHFK� ��F�V� ��KRPH�ELUWK� ��727$/ ��� ���LQFO������:HOVK� ���
SDUHQWFUDIW�FODVVHV� �RWKHU� � �
���&RQWURO�VLWHV
UHVSRQGHQWV HSLVRGHV�RIREVHUYDWLRQ LQIRUPDO�LQ�GHSWKLQWHUYLHZV

IROORZ�XSLQ�GHSWKLQWHUYLHZVPLGZLYHV ��� �� ��REVWHWULFLDQV �� �� ��XOWUDVRQRJUDSKHUV �� � �DQDHVWKHWLVWVVHUYLFH�XVHUV�
 ��� �� ��SULPLS�PXOWLS ���S����PEUHHFK �F�V ��KRPH�ELUWK �727$/ ��� ���LQFO�����:HOVK ��
SDUHQWFUDIW�FODVVHV �RWKHU �

�LQFOXGHV�D�VPDOO�QXPEHU�RI�ZRPHQ�ZKRVH�EDELHV�ZHUH�LQ�6&%8
� 'RHV�QRW�LQFOXGH�IRFXV�JURXSV�EXW�GRHV�LQFOXGH�LQIRUPDO�DQG�VPDOO�JURXS�LQWHUYLHZV�� 5HIHUV�WR�LQWHUYLHZV�ZKLFK�IROORZHG�RQ�IURP�DQ�REVHUYDWLRQ�VHVVLRQ�� ,V�WKH�VXP�WRWDO�RI�WKH�VHUYLFH�XVHUV�REVHUYHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�GLIIHUHQW�KHDOWK�SURIHVVLRQDOV�� ,Q�WKH�DGMDFHQW�FROXPQ���S� UHIHUV�WR�SULPLSDURXV�ZRPHQ���P� WR�PXOWLSDURXV�ZRPHQ�� 7KH�VXE�VHWV�IRU�EUHHFK��F�V�DQG�KRPH�ELUWK�DUH�DSSUR[LPDWH�DQG�LQFOXGH�ZRPHQ�ZKR��ZKDWHYHU�WKH�SODQ�DW�WKH�WLPH�RI�WKHDQWH�QDWDO�REVHUYDWLRQ��LQWHUYLHZ��PLJKW�KDYH�KDG�D�GLIIHUHQW�RXWFRPH�� 7KH�LQWHUYLHZ�ZDV�FRQGXFWHG�LQ�:HOVK�� 7KLV�ILJXUH�UHIHUHV WR�WKH�QXPEHU�RI�FODVVHV�REVHUYHG�DQG�QRW�WKH�QXPEHU�RI�SDUWLFSDQWV��7KH�PDMRULW\�RI�PLGZLYHVIDFLOLWDWLQJ�FODVVHV�ZHUH�VXEVHTXHQWO\�LQWHUYLHZHG�� ,QFOXGHV�D�YHU\�VPDOO�QXPEHU�RI�QRQ�1+6�DQWH�QDWDO�HGXFDWLRQ�FODVVHV�DQG�06/&�PHHWLQJV�



$��

���7KH�6PDOO��5XUDO�8QLWV
UHVSRQGHQWV HSLVRGHV�RIREVHUYDWLRQ LQIRUPDO�LQ�GHSWKLQWHUYLHZV

IROORZ�XSLQ�GHSWKLQWHUYLHZVPLGZLYHV �� � �REVWHWULFLDQV�*3
V � � �XOWUDVRQRJUDSKHUV � �DQDHVWKHWLVWV Q�DVHUYLFH�XVHUV �� �� �SULPLS�PXOWLS �S��PEUHHFK �F�V �KRPH�ELUWK �727$/ �� �� ��SDUHQWFUDIW�FODVVHV �RWKHU �



$��

$SSHQGL[����,QWHUYLHZ�6FKHGXOH�IRU�0DSSLQJ�([HUFLVH
+�6WDSOHWRQ� DQG�6�.LUNPDQ��:,&+�5HVHDUFK�*URXS��6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�6KHIILHOG�6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ

�� 'HPRJUDSKLF�IHDWXUHV
D� 6L]H�RI�XQLW���QXPEHU�RI�GHOLYHULHVE� 6RFLR�HFRQRPLF�FKDUDFWHULVWLFV�RI�FKLOGEHDULQJ�SRSXODWLRQ

�� ,QIRUPDWLRQ�DERXW�WKH�SXUFKDVH�RI�OHDIOHWV
D� +RZ�ZDV�WKH�SXUFKDVH�IXQGHG��E\�ZKRP"E� 6XEVHTXHQW�SXUFKDVH�GHFLVLRQV�E\�SURYLGHU�XQLWV��LI�WKH�ZKROH�VHW�QRW�ERXJKW�ZKDWUDWLRQDOH�ZDV�XVHG�IRU�VHOHFWLRQ"F� $UH�\RX�VWLOO�XVLQJ�WKH�OHDIOHWV"G� ,I�QRW��ZK\�QRW"

�� 'LVWULEXWLRQ�RI�WKH�OHDIOHWV
D� +RZ�ZHUH�WKH\�LQWURGXFHG"��$Q\�RULHQWDWLRQ�LQVWUXFWLRQ�LQ�XVH"�E� +RZ�ZHUH�WKH\�DFFHVVHG�GLVWULEXWHG"��:KR�XVHV�WKHP��ZLWK�ZKRP��KRZ�WKH�H[FKDQJHWDNHV�SODFH"�F� 5HDFWLRQV�DWWLWXGHV�RI�VWDII"

�� )HHGEDFN
D� $Q\�PRQLWRULQJ�DXGLW�V\VWHP�LQ�SODFH��FRS\�SOHDVH�"E� $Q\�FKDQJHV�LQ�SROLF\�DQG�RU�DQ\�FKDQJHV�LQ�RXWFRPHV�DV�D�UHVXOW�RI�XVLQJ�WKH�OHDIOHWV"

�� )XWXUH�SODQV
D� :LOO�\RX�FRQWLQXH�WR�XVH�WKH�OHDIOHWV"

�� ,V�WKHUH�DQ\WKLQJ�HOVH�\RX�ZRXOG�OLNH�WR�VD\�DERXW�WKH�OHDIOHWV"



$��



$��

$SSHQGL[����)UHH�7H[W�&RPPHQWV�LQ�WKH�&5&7�4XHVWLRQQDLUHV
'�0HDG�DQG�/�0RVHOH\6FKRRO�RI�1XUVLQJ�DQG�0LGZLIHU\��8QLYHUVLW\�RI�*ODPRUJDQ



$��

7DEOH����3DWWHUQ�RI�UHVSRQGLQJ
$QWHQDWDO $QWHQDWDO 3RVWQDWDO 3RVWQDWDO3UH�WHVW 3RVW�WHVW 3UH�WHVW 3RVW�WHVW

6DPSOH ���� ���� ���� ����5HVSRQGHQWV ��� ��� ���� ����6WDWHPHQWV ���� ���� ���� ����7KHPHV ���� ���� ���� ����
��ZULWLQJ�FRPPHQWV ���� ���� ���� ����
6WDWHPHQWV�SHU�UHVSRQGHQW ��� ��� ��� ���
H�J�IRU�WKH�$QWHQDWDO�3UHWHVW��WKHUH�ZHUH������UHVSRQGHQWV�LQ�WKH�6366�6$9�ILOH�SURYLGHG��ZKLFKUHSUHVHQWHG�WKH�QXPEHU�RI�SHRSOH�ZKR�FRPSOHWHG�TXHVWLRQQDLUHV��2I�WKHVH������DSSHDUHG�LQ�WKH�&69ILOH�RI�WUDQVFULEHG�FRPPHQWV��%HWZHHQ�WKHP�WKH\�PDGH������LGHQWLILDEOH�VWDWHPHQWV��7KHVHVWDWHPHQWV�FRQWDLQHG������WKHPHV��VLQFH�WKHUH�ZHUH�RIWHQ�PRUH�WKDQ�RQH�WKHPH�SHU�VWDWHPHQW�
7DEOH����5DZ�GDWD�RQ�WKHPHV
7KLV�WDEOH�JLYHV�WKH�QXPEHU�RI�LGHQWLILDEOH�WKHPHV��EURNHQ�GRZQ�E\�PDLQ�FDWHJRU\�DQG�E\�LQWHUYHQWLRQ�,��RU�FRQWURO��&���JURXS��)RU�H[DPSOH��LQ�WKH�DQWHQDWDO�SUH�WHVW�GDWD�IURP�WKH�H[SHULPHQWDO�JURXS��WKHUHZHUH����WKHPHV�LGHQWLILHG�DV�WR�GR�ZLWK�WKH�FDWHJRU\�&KRLFH�
&DWHJRU\ *URXS $QWHQDWDO $QWHQDWDO 3RVWQDWDO 3RVWQDWDO3UH�WHVW 3RVW�WHVW 3UH�WHVW 3RVW�WHVW
&KRLFH , �� �� ��� ���& �� �� ��� ��,QIR , ��� ��� ��� ���& ��� ��� ��� ���3HUVRQDO , ��� ��� ��� ���& ��� ��� ��� ���6HUYLFH , ��� ��� ��� ���& ��� ��� ��� ���7RWDOV , ��� ��� ��� ���& ��� ��� ��� ���



$��

7DEOH����3HUFHQWDJHV�RQ�WKHPHV
7KLV�WDEOH�JLYHV�WKH�SHUFHQWDJH�RI�LGHQWLILDEOH�WKHPHV��EURNHQ�GRZQ�E\�PDLQ�FDWHJRU\�DQG�E\LQWHUYHQWLRQ��,��RU�FRQWURO��&���JURXS��)RU�H[DPSOH��LQ�WKH�DQWHQDWDO�SUH�WHVW�GDWD�IURP�WKHLQWHUYHQWLRQ�JURXS��������RI�WKH�WKHPHV�ZHUH�LGHQWLILHG�DV�WR�GR�ZLWK�WKH�FDWHJRU\�&KRLFH�
&DWHJRU\ *URXS $QWHQDWDO $QWHQDWDO 3RVWQDWDO 3RVWQDWDO3UH�WHVW 3RVW�WHVW 3UH�WHVW 3RVW�WHVW
&KRLFH , ���� ���� ���� ����& ���� ���� ���� ����,QIR , ���� ���� ���� ����& ���� ���� ���� ����3HUVRQDO , ���� ���� ���� ����& ���� ���� ���� ����6HUYLFH , ���� ���� ���� ����& ���� ���� ���� ����
7DEOH����&KDQJHV�EHWZHHQ�SUH��DQG�SRVW�WHVW
7KH�QXPEHUV�LQ�WKLV�WDEOH�UHSUHVHQW�WKH�SHUFHQWDJH�SRLQW�FKDQJH��QRW�WKH�SHUFHQWDJH�FKDQJH�EHWZHHQ�SUH��DQG�SRVW�WHVW�IRU�WKH�DQWHQDWDO�DQG�SRVWQDWDO�UHVSRQGHQWV��7KXV��WKH�¤����FHOO�VKRZV�WKDWIRU�WKH�DQWHQDWDO�UHVSRQGHQWV�WKH�SURSRUWLRQ�RI�WKHPHV�LGHQWLILHG�DV�WR�GR�ZLWK�&KRLFH�IHOO�YHU\�VOLJKWO\EHWZHHQ�SUH��DQG�SRVW�WHVW�L�H��LW�ZHQW�GRZQ�IURP�������WR��������VKRZLQJ�HIIHFWLYHO\�QR�GLIIHUHQFHEHWZHHQ�WKH�WZR�WLPH�SHULRGV
&DWHJRU\ *URXS $QWHQDWDO 3RVWQDWDO
&KRLFH , ���� ����& ��� ���,QIR , ���� ���& ���� ����3HUVRQDO , ���� ���& ��� ���6HUYLFH , ����� ����& ���� ����
7DEOH����3RVLWLYH�1HJDWLYH�MXGJHPHQWV�5DZ�GDWD
7KH�GDWD�LQ�WKHVH�WZR�WDEOHV�FRQVLVW�RI�UDZ�QXPEHUV�RI�WKHPHV�LQ�HDFK�JURXS��LQWHUYHQWLRQ�DQG�FRQWURO�DOORFDWHG�WR�HDFK�FDWHJRU\
$�$QWHQDWDO�VDPSOHV
&DWHJRU\ *URXS 3UH��YH 3UH��YH 3RVW��YH 3RVW��YH
&KRLFH , �� �� �� ��& �� �� �� ��,QIR , ��� ��� ��� ���& ��� ��� ��� ���3HUVRQDO , �� �� ��� ��& ��� �� ��� ��6HUYLFH , �� ��� �� ���& �� ��� �� ��
7RWDO ��� ��� ��� ���



$��

%��3RVWQDWDO��VDPSOHV
&DWHJRU\ *URXS 3UH��YH 3UH��YH 3RVW��YH 3RVW��YH
&KRLFH , �� �� �� ��& �� �� �� ��,QIR , ��� ��� ��� ���& ��� ��� �� ��3HUVRQDO , ��� �� ��� ��& ��� �� ��� ��6HUYLFH , �� ��� �� ��& �� ��� �� ��
7RWDO ��� ��� ��� ���
7DEOH����3RVLWLYH�QHJDWLYH�MXGJHPHQWV��3URFHVVHG�GDWD
7KHVH�WZR�WDEOHV�JLYH�WKH�SHUFHQWDJH�SRVLWLYH�MXGJPHQWV�LQ�HDFK�FHOO��WRJHWKHU�ZLWK�WKH�SHUFHQWDJHSRLQW�FKDQJH��QRW�WKH�SHUFHQWDJH�FKDQJH��IRU�HDFK�FDWHJRU\�JURXS�FRPELQDWLRQ
$��$QWHQDWDO�VDPSOHV
&DWHJRU\ *URXS 3UH�� 3RVW�� 3HUFHQWDJH�YH �YH� 3RLQW&KDQJH
&KRLFH , ���� ���� ���& ���� ���� ���,QIR , ���� ���� ����& ���� ���� ���3HUVRQDO , ���� ���� ���& ���� ���� ����6HUYLFH , ���� ���� ���& ���� ���� ����
2YHUDOO ���� ���� ���
%��3RVWQDWDO�VDPSOHV
&DWHJRU\ *URXS 3UH�� 3RVW�� 3HUFHQWDJH�YH �YH� 3RLQW&KDQJH
&KRLFH , ���� ���� ����& ���� ���� ���,QIR , ���� ���� ���& ���� ���� ����3HUVRQDO , ���� ���� ����& ���� ���� ���6HUYLFH , ���� ���� ���& ���� ���� ����
2YHUDOO ���� ���� ���



$��

&��%RWK�VDPSOHV�FRPELQHG�L�H��DOO�UHVSRQGHQWV�ZKR�ZURWH� FRGDEOH�FRPPHQWV
&DWHJRU\ *URXS 3UH�� 3RVW�� 3HUFHQWDJH�YH �YH� 3RLQW&KDQJH 1
&KRLFH , ���� ���� ����& ���� ���� ��� ���,QIR , ���� ���� ���& ���� ���� ��� ����3HUVRQDO , ���� ���� ���& ���� ���� ��� ����6HUYLFH , ���� ���� ���& ���� ���� ���� ����
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