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5XQQLQJ�KHDG��0DWHUQDO�SHUFHSWLRQV�RI�DGYLFH�RQ�VOHHS

0DWHUQDO�SHUFHSWLRQV�RI�DGYLFH�RQ�VOHHS�LQ�
\RXQJ�FKLOGUHQ��KRZ��ZKDW�DQG�ZKHQ"

+DWWRQ��5�(����DQG�*DUGDQL��0��

� 6FKRRO�RI�3V\FKRORJ\��8QLYHUVLW\�RI�*ODVJRZ��*ODVJRZ��
6FRWODQG��8.

:RUG�FRXQW��H[F��ILJXUHV�WDEOHV�������

5HTXHVWV�IRU�UHSULQWV�VKRXOG�EH�DGGUHVVHG�WR�'U�0DULD�*DUGDQL��3K�'���&3V\FKRO��6FKRRO�RI�
3V\FKRORJ\�����+LOOKHDG�6WUHHW��5RRP������*ODVJRZ��*����44��8QLWHG�.LQJGRP���H�PDLO��
ŵĂƌŝĂ͘ŐĂƌĚĂŶŝΛŐůĂƐŐŽǁ͘ĂĐ͘ƵŬͿ

&RQIOLFW�RI�,QWHUHVWV��7KHUH�DUH�QR�FRQÀLFWV�RI�LQWHUHVW�IRU�HDFK�DXWKRU�

$FNQRZOHGJHPHQWV

7KH�DXWKRUV�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�SDUHQWV�ZKR�SDUWLFLSDWHG�DV�ZHOO�DV�'UV�.DWH�5HLG�DQG�

.HYLQ�:LOVRQ�6PLWK�DQG�*UHWD�7RGRURYD�DQG�+ROO\�6FRWW�IRU�WKHLU�IHHGEDFN�DQG�GLVFXVVLRQV�



6WDWHPHQW�RI�&RQWULEXWLRQ�

:KDW�LV�DOUHDG\�NQRZQ�RQ�WKLV�VXEMHFW"

x 3RRU�VOHHS�LV�FRPPRQ�LQ�\RXQJ�FKLOGUHQ

x <RXQJ�FKLOGUHQ¶V�VOHHS�TXDOLW\�FDQ�EH�DIIHFWHG�E\�SDUHQWDO�EHKDYLRXUV

x 3DUHQWV�ODFN�NQRZOHGJH�RI�VOHHS�LQ�\RXQJ�FKLOGUHQ�

:KDW�GRHV�WKLV�VWXG\�DGG"

$FFRUGLQJ�WR�WKLV�VWXG\�

x ,W�ZRXOG�EH�EHQHILFLDO�IRU�SURIHVVLRQDOV�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�SDUHQWV�ZKHQ�

IRUPXODWLQJ�DGYLFH

x 0RWKHUV�ZDQW�DGYLFH�WR�DSSUHFLDWH�LQGLYLGXDO�GLIIHUHQFHV��EH�IUHH�RI�VWLJPD�DQG�

PDQDJH�H[SHFWDWLRQV

x 0RWKHUV�ZDQW�DGYLFH�ERWK�SUHQDWDOO\�DQG�WKURXJKRXW�WKHLU�FKLOG¶V�GHYHORSPHQW



ϭ

ZƵŶŶŝŶŐ�ŚĞĂĚ͗�DĂƚĞƌŶĂů�ƉĞƌĐĞƉƚŝŽŶƐ�ŽĨ�ĂĚǀŝĐĞ�ŽŶ�ƐůĞĞƉ

0DWHUQDO�SHUFHSWLRQV�RI�DGYLFH�RQ�VOHHS�LQ�
\RXQJ�FKLOGUHQ��KRZ� ZKDW�DQG�ZKHQ"

$EVWUDFW

2EMHFWLYHV

3DUHQWDO� NQRZOHGJH� RQ� VOHHS� K\JLHQH� LQ� FKLOGUHQ� PD\ EH D� FRQWULEXWLQJ� IDFWRU� IRU� VOHHS�

GLIILFXOWLHV� LQ� SUH�VFKRROHUV��$V� VOHHS� LV� FUXFLDO� IRU� KHDOWK\� GHYHORSPHQW�� LW� LV� LPSRUWDQW� WR�

XQGHUVWDQG�KRZ�SDUHQWDO�NQRZOHGJH�FDQ�EH�LPSURYHG� 7KH�DLP�RI�WKLV�TXDOLWDWLYH�VWXG\�ZDV�WR�

GHYHORS�DQ�XQGHUVWDQGLQJ�RI�DGYLFH DYDLODEOH�LQ�WKH�8QLWHG�.LQJGRP��8.� RQ�VOHHS�LQ�\RXQJ�

FKLOGUHQ�

'HVLJQ

7KH�FXUUHQW�VWXG\�HPSOR\HG�FRQVWUXFWLYLVW�JURXQGHG�WKHRU\�PHWKRGRORJ\��

0HWKRGV�

3DUWLFLSDQWV�ZHUH�UHFUXLWHG�YLD�VRFLDO�PHGLD�DQG D SUHYLRXVO\�FRQVWUXFWHG�SDUWLFLSDQW�GDWDEDVH��

,QWHUYLHZV�ZHUH�DXGLR�UHFRUGHG��WUDQVFULEHG�DQG�DQDO\VHG��

5HVXOWV�

)RXUWHHQ�PRWKHUV�ZHUH�LQWHUYLHZHG�LQGHSHQGHQWO\� ZKLOVW�RQH�PRWKHU�ZDV�LQWHUYLHZHG�WRJHWKHU�

ZLWK�KHU�KXVEDQG��7KHPHV�UHODWLQJ�WR�KRZ�8.�PRWKHUV ZLVK�DGYLFH�RQ�VOHHS�WR�EH�IRUPXODWHG��



Ϯ

ZKDW�WKH\�EHOLHYH�LW�VKRXOG LQFOXGH�DQG�ZKHQ�WKH\�ZRXOG�OLNH�WR�UHFHLYH�LW� ZHUH LGHQWLILHG IURP�

WKH� GDWD�� 6SHFLILFDOO\�� WKLV� VWXG\� VXJJHVWV WKDW� 8.� PRWKHUV YDOXH� H[SHULHQFH� DQG� WKXV�

UHFRPPHQGV�WKDW�DGYLFH�EH PDGH�WKURXJK�FROODERUDWLRQ�SURMHFWV�LQYROYLQJ�ERWK�SURIHVVLRQDOV�

DQG�SDUHQWV�� ,W� DOVR� VXJJHVWV� WKDW DGYLFH VKRXOG EH� UHDGLO\� DYDLODEOH�DQG�JLYHQ� WR� H[SHFWLQJ�

SDUHQWV� SULRU� WR� WKH� DUULYDO� RI� WKHLU� EDE\� DV�ZHOO� DV� DW� UHJXODU� IROORZ�XSV�� ,Q� DGGLWLRQ�� WKH�

SDUWLFLSDWLQJ PRWKHUV ZDQWHG DGYLFH WR�EH EDODQFHG DQG QRQ�MXGJHPHQWDO��

&RQFOXVLRQ

7KH�FXUUHQW�VWXG\�ORRNV�DW�WKH�YLHZV�RI PDLQO\�:KLWH�%ULWLVK PRWKHUV�FXUUHQWO\�UHVLGLQJ�ZLWKLQ�

WKH�8.��7KXV��LW�PD\�QRW�UHSUHVHQW�WKH�YLHZV�RI�HYHU\RQH�LQ�WKH�8.��1HYHUWKHOHVV��LW�VWLOO PDNHV�

LPSRUWDQW� UHFRPPHQGDWLRQV� IRU� SUDFWLFH�� )RU� H[DPSOH�� UHODWLRQVKLSV� EHWZHHQ� KHDOWK�

SURIHVVLRQDOV�DQG�SDUHQWV�QHHG WR�EH�LPSURYHG�DQG�LQIRUPDWLRQ�RQ�GLIIHUHQW�VOHHSLQJ�SUDFWLFHV�

ZLGHO\�GLVSHUVHG��



ϯ

6WDWHPHQW�RI�&RQWULEXWLRQ�

:KDW�LV�DOUHDG\�NQRZQ�RQ�WKLV�VXEMHFW"

x 3RRU�VOHHS�LV�FRPPRQ�LQ�\RXQJ�FKLOGUHQ

x <RXQJ�FKLOGUHQ¶V�VOHHS�TXDOLW\�FDQ�EH�DIIHFWHG�E\�SDUHQWDO�EHKDYLRXUV

x 3DUHQWV�ODFN�NQRZOHGJH�RI�VOHHS�LQ�\RXQJ�FKLOGUHQ�

:KDW�GRHV�WKLV�VWXG\�DGG"

$FFRUGLQJ�WR�WKLV�VWXG\�

x ,W�ZRXOG�EH�EHQHILFLDO IRU�SURIHVVLRQDOV�WR�ZRUN LQ�SDUWQHUVKLS�ZLWK�SDUHQWV�ZKHQ�

IRUPXODWLQJ DGYLFH

x 0RWKHUV�ZDQW�DGYLFH�WR�DSSUHFLDWH�LQGLYLGXDO�GLIIHUHQFHV��EH�IUHH�RI�VWLJPD�DQG�

PDQDJH�H[SHFWDWLRQV

x 0RWKHUV�ZDQW�DGYLFH�ERWK SUHQDWDOO\�DQG�WKURXJKRXW�WKHLU FKLOG¶V�GHYHORSPHQW



ϰ

,QWURGXFWLRQ

$GHTXDWH� VOHHS� TXDOLW\� DQG� GXUDWLRQ� LV� QHHGHG� IRU� KHDOWK\� GHYHORSPHQW�� )RU� H[DPSOH��

SURORQJHG�VOHHS�RQVHW�ODWHQF\�DQG�GLIILFXOW\�VOHHSLQJ�DORQH�DUH�LPSRUWDQW�SUHGLFWRUV�RI�DQ[LHW\�

DQG�GHSUHVVLRQ�V\PSWRP�VHYHULW\�LQ�KHDOWK\�SUH�VFKRROHUV��:KDOHQ��*LOEHUW��%DUFK��/XE\�	�

%HOGHQ��������ZKLOVW� SRRU� VOHHS�GXUDWLRQ�KDV�EHHQ�DVVRFLDWHG�ZLWK� IXWXUH�REHVLW\ LQ� \RXQJ�

FKLOGUHQ �'LHWKHOP��%RO]HQLXV��&KHQJ��5HPHU�	�%X\NHQ���������0RUHRYHU��SRRU�VOHHS�DFURVV�

WKH�ILUVW�VL[�\HDUV�RI�OLIH�LV�SUHGLFWLYH�RI�VPDOOHU�EUDLQ�YROXPH�DW�DJH�VHYHQ �.RFHYVND�HW�DO���

������

'HVSLWH�LWV�LPSRUWDQFH��SRRU�VOHHS�LV�FRPPRQ�LQ�\RXQJ�FKLOGUHQ��$�UHFHQW�VWXG\ LQ�WKH�8QLWHG�

.LQJGRP �8.��(YLVRQ��=RXKDURYi��%LHOOR�	�*DUGDQL��������IRXQG�WKDW�LQ�D�VDPSOH�RI�����SUH�

VFKRROHUV������KDG�GLIILFXOWLHV� LQLWLDWLQJ�RU�PDLQWDLQLQJ�VOHHS�� � 7KHVH�GLIILFXOWLHV�QRW�RQO\�

DIIHFW�WKH�FKLOGUHQ¶V�RZQ�VOHHS�EXW�PD\�DOVR DIIHFW WKH�VOHHS�REWDLQHG�E\�WKHLU�SDUHQWV �&RVWD�

)RQW� 	� )OqFKH�� ������� ,Q� DGXOWV�� SRRU� VOHHS� KDV� EHHQ� IRXQG� WR� EH� DVVRFLDWHG� ZLWK� ERWK�

GHSUHVVLRQ� �=KDL�� =KDQJ� 	� =KDQJ�� ������ DQG� REHVLW\� �:X�� =KDL� 	� =KDQJ�� ������� 7KXV��

LPSURYLQJ�\RXQJ�FKLOGUHQ¶V�VOHHS�TXDOLW\ KDV�WKH�SRWHQWLDO�WR�EHQHILW�ZKROH�IDPLOLHV��

&RPPRQ�SDHGLDWULF� VOHHS� SUREOHPV DUH� EHKDYLRXUDO� UDWKHU� WKDQ�PHGLFDO� �0HOW]HU�� -RKQVRQ��

&URVHWWH��5DPRQV�	 0LQGHOO���������)RU�H[DPSOH��WKH�PRVW�FRPPRQ�VXEW\SHV�RI�FKLOGKRRG�

FKURQLF�LQVRPQLD�GLVRUGHU�DUH�OLPLW�VHWWLQJ�VOHHS�GLVRUGHU�DQG�VOHHS�RQVHW�DVVRFLDWLRQ�GLVRUGHU�

�$PHULFDQ�$FDGHP\� RI� 6OHHS�0HGLFLQH� >$$60@�� ������� 7KH� IRUPHU� RFFXUV�ZKHQ� D� FKLOG�

UHIXVHV�RU VWDOOV�EHGWLPH��RIWHQ�GXH�WR�LQVXIILFLHQW�OLPLW�VHWWLQJ E\�WKHLU�SDUHQWV��ZKLOVW�WKH�ODWWHU�

RFFXUV�ZKHQ�D�FKLOG�DVVRFLDWHV�VRPHRQH�RU�VRPHWKLQJ�ZLWK�VOHHS�RQVHW�DQG�FDQQRW�VOHHS�ZLWKRXW�

LW� �$$60�� ������� 7KXV�� WKHVH� GLVRUGHUV� KDYH� D� OLQN� ZLWK SDUHQWDO� EHKDYLRXUV� DQG�RU� WKH�

HQYLURQPHQW ZKLFK SDUHQWV�KDYH�VHW�XS��



ϱ

8QIRUWXQDWHO\�� 8.� PRWKHUV� ODFN� DGHTXDWH� VOHHS�UHODWHG� NQRZOHGJH� �(YLVRQ�� HW� DO��� ������

VLPLODU�WR�ZKDW�LV�UHSRUWHG�LQ�RWKHU�FRXQWULHV�VXFK�DV�WKH�8QLWHG�6WDWHV�RI�$PHULFD �0F'RZDOO��

&DPSEHOO�	�(OGHU���������1HZ�=HDODQG��2ZHQV��-RQHV�	�1DVK��������DQG�,UDQ��$IVKDUSDLPDQ��

%DJKHUL��.ROEDGL��$PLUVDODUL�	�7RUNDPDQ���������7KLV�PD\�OHDG WR�SDUHQWV�XQGHUHVWLPDWLQJ�

WKHLU�FKLOGUHQ¶V� VOHHS�SUREOHPV� �$IVKDUSDLPDQ�HW� DO����������ZKLFK�XOWLPDWHO\�GHFUHDVHV� WKH�

OLNHOLKRRG�RI�SDUHQWV HQJDJLQJ�LQ�SUDFWLFHV WR�LPSURYH�WKHLU�FKLOG
V�VOHHS��0F'RZDOO��*DOODQG��

&DPSEHOO� 	� (OGHU�� ������� &RQVHTXHQWO\�� WKLV� ODFN� RI� SDUHQWDO� NQRZOHGJH� PD\� QRW� RQO\

FRQWULEXWH� WR� SUH�VFKRROHUV¶� VOHHS� SUREOHPV� EXW� PD\� DOVR� DOORZ� WKHP� WR� EHFRPH� FKURQLF�

�7RXFKHWWH�HW�DO����������

+RZHYHU��LW�VKRXOG�EH�QRWHG�WKDW�LQGLYLGXDO�GLIIHUHQFHV H[LVW�LQ�\RXQJ�FKLOGUHQ¶V�VOHHS�SDWWHUQV�

�$FHER�HW�DO����������VRPH�RI�ZKLFK�FDQ�EH�H[SODLQHG�E\�FKURQRW\SH��QDPHO\�SUHIHUUHG�WLPLQJ�

IRU�VOHHS�DQG�ZDNH��-DIDU�HW�DO����������&KURQRW\SH�LV�KHULWDEOH��.DOPEDFK�HW�DO���������DQG�

WKXV��DOWKRXJK SDUHQWDO�NQRZOHGJH�RI�VOHHS�LQ�\RXQJ�FKLOGUHQ�PD\�EH DQ�LPSRUWDQW�IDFWRU�LQ�

FKLOGUHQ¶V�VOHHS�TXDOLW\��LW�LV�QRW�WKH�VROH�FRQWULEXWLQJ�IDFWRU� 1HYHUWKHOHVV��LW�LV�D�JRRG�VWDUWLQJ�

SRLQW�LQ�LPSURYLQJ�\RXQJ�FKLOGUHQ¶V�VOHHS�DV�LW�FDQ�EH�HDVLO\�WDUJHWHG��

)RU�H[DPSOH��SDUHQWDO�NQRZOHGJH�FDQ�EH�LPSURYHG�WKURXJK�HGXFDWLRQDO�FODVVHV��:LOVRQ��0LOOHU��

%RQXFN��/XPHQJ�DQG &KHUYLQ��������LQYHVWLJDWHG�WKH�HIIHFW�RI�D VOHHS�HGXFDWLRQ�SURJUDP RQ�

FKLOGUHQ¶V� VOHHS� TXDOLW\�� � $W� ��PRQWK� IROORZ�XS�� SUH�VFKRROHUV¶� VOHHS� EHKDYLRXUV� ZHUH�

LPSURYHG�� � +RZHYHU�� WKH� UHFUXLWPHQW� UDWH� ZDV� SRRU� DQG� WKXV� WKHLU� VDPSOH�PD\� KDYH� RQO\�

LQFOXGHG�PRWLYDWHG�SDUHQWV��

3DUHQWDO�NQRZOHGJH�PD\�DOVR�EH�LPSURYHG�E\�FLUFXODWLQJ�LQIRUPDWLRQ�LQ�WKH�IRUP�RI�DGYLFH��

(YLVRQ�HW�DO���������VKRZHG�WKDW�WKH�LQWHUQHW��DV�ZHOO�DV�IULHQGV�DQG�IDPLO\� DUH�FXUUHQWO\�WKH�

PRVW�SRSXODU VRXUFHV�RI�DGYLFH�LQ�WKH�8.��ZKLOVW VHHNLQJ�SURIHVVLRQDO�DGYLFH�LV�OHVV�FRPPRQ��

7KLV� LV� ZRUU\LQJ� FRQVLGHULQJ� WKDW� OD\� NQRZOHGJH� RQ� VOHHS� LQ� FKLOGUHQ� DSSHDUV� WR� EH� ORZ�



ϲ

�0F'RZDOO�HW�DO���������2ZHQV�HW�DO�����������(YHQ PRUH FRQFHUQLQJ�LV�WKDW�RQH�WKLUG RI�WKH�

PRWKHUV��ZKR LGHQWLILHG�WKHLU�FKLOG�DV�KDYLQJ�D�VOHHS�SUREOHP�LQ�(YLVRQ�HW�DO����������GLG�QRW�

VHHN�DQ\�DGYLFH�

7R�LPSURYH�\RXQJ�FKLOGUHQ¶V�VOHHS�TXDOLW\��DQ�XQGHUVWDQGLQJ�RI�ZK\�SDUHQWDO�NQRZOHGJH� LV�

SRRU� DQG� ZK\� VRPH� SDUHQWV� GR� QRW� VHHN� DGYLFH QHHGV� WR� EH� GHYHORSHG�� 'XH� WR� FXOWXUDO�

GLIIHUHQFHV�DV�ZHOO�DV�GLIIHUHQFHV�LQ�HDFK�FRXQWU\¶V�KHDOWKFDUH�V\VWHP��=ZDDQVZLMN��9HUKDDN��

%HQVLQJ��9DQ�GHU�(QGH�	�9HUKXOVW���������LW�PD\�EH�LPSRUWDQW�WR�FRQVLGHU�LQGLYLGXDO�FRXQWULHV

VHSDUDWHO\���

7KXV��WKURXJK�GLVFXVVLRQV�ZLWK 8.�SDUHQWV DERXW�WKHLU SHUVRQDO�YLHZV�DQG�H[SHULHQFHV�� WKLV�

VWXG\ DLPV WR�GHYHORS�DQ XQGHUVWDQGLQJ RI�8.�DGYLFH�RQ�VOHHS�LQ�\RXQJ�FKLOGUHQ DQG�VXJJHVW�

ZD\V�LQ�ZKLFK�LW FDQ�EH�LPSURYHG� 7KLV�ZLOO�KHOS�LQIRUP�SROLF\PDNHUV DQG�UHVRXUFHV ZLWKLQ�

WKH�8.�1DWLRQDO�+HDOWK�6HUYLFH �1+6���

0HWKRG

'HVLJQ

7KH�VWXG\�HPSOR\HG�FRQVWUXFWLYLVW�JURXQGHG� WKHRU\��*7��PHWKRGRORJ\��ZKLFK�GHFODUHV� WKDW�

LQGLYLGXDOV�FRQVWUXFW UHDOLW\�WKURXJK DVVLJQLQJ PHDQLQJ WR�WKHLU�H[SHULHQFHV �0LOOV��%RQQHU��	�

)UDQFLV���������*ODVHU�DQG�6WUDXVV��������GHYHORSHG�*7�DV�D�PHWKRG�RI�SURGXFLQJ�QHZ�PRGHOV�

ZKLFK�DUH µJURXQGHG¶� LQ�GDWD�REWDLQHG� IURP�SDUWLFLSDQWV� WR�FDSWXUH� WKH�FRPSOH[LWLHV�RI� WKH�

SDUWLFLSDQWV¶ H[SHULHQFHV��7KXV��*7�HQDEOHG WKH�FXUUHQW�VWXG\�WR�GHYHORS�D�ULFK�XQGHUVWDQGLQJ�

RI�SDUHQWDO�H[SHULHQFHV�RI�DGYLFH�RQ�VOHHS�LQ�\RXQJ�FKLOGUHQ��



ϳ

(WKLFV

/RFDO� HWKLFDO� DSSURYDO�ZDV�REWDLQHG�� ,QIRUPHG FRQVHQW�ZDV�REWDLQHG IURP�HDFK�SDUWLFLSDQW�

SULRU�WR�WKHLU LQWHUYLHZ�LQ�DJUHHPHQW�ZLWK�WKH�VWXG\¶V�HWKLFDO�SURWRFRO��

5HIOH[LYLW\

7KH DXWKRUV� EHOLHYH� WKDW� UHDOLW\� LV� IOXLG� DQG� WKXV� WKDW WKH H[SHULHQFHV� DQG� YLHZV� RI� WKH�

UHVHDUFKHUV�XOWLPDWHO\�DIIHFW�WKH�ILQGLQJV��0LOOV�HW�DO����������7KHUHIRUH��LW�LV�LPSRUWDQW�IRU�WKHP�

WR�H[SOLFLWO\�HYDOXDWH� WKHPVHOYHV��7KH�ILUVW�DXWKRU�KDV QHYHU�EHHQ�D�SDUHQW�QRU�KDV�VKH HYHU�

SHUVRQDOO\�VRXJKW�VOHHS�DGYLFH��+HU ODFN RI SHUVRQDO�H[SHULHQFH�PD\�KDYH�PDGH�LW�KDUGHU�IRU�

KHU�WR�XQGHUVWDQG�LGHDV�FRQYH\HG�E\�WKH�SDUWLFLSDQWV��)RU�WKLV�QRW WR KLQGHU�GDWD�FROOHFWLRQ��VKH�

FRQVWDQWO\�DVNHG�WKH�SDUWLFLSDQWV WR�H[SODLQ�WKHLU�VWDWHPHQWV�

7KH�ILUVW�DXWKRU�LV ���\HDUV�ROG�DQG�WKXV�LV \RXQJHU�WKDQ�WKH�DYHUDJH�SDUHQW�RI�D�SUH�VFKRRO�FKLOG�

LQ�WKH�8.��2IILFH�IRU�1DWLRQDO�6WDWLVWLFV��������6FRWWLVK�*RYHUQPHQW���������7KLV PD\�KDYH�

DIIHFWHG�KRZ�WKH�SDUWLFLSDQWV�UHODWHG�WR�KHU� 7R�RYHUFRPH�WKLV�SRWHQWLDO�LVVXH��VKH�ZRUNHG�RQ�

EXLOGLQJ UDSSRUW� ZLWK� WKH� SDUWLFLSDQWV� EHIRUH� FRPPHQFLQJ� WKH� LQWHUYLHZ�� 7KURXJKRXW� WKH�

LQWHUYLHZV�� DOO� SDUWLFLSDQWV� ZHUH� HDJHU� WR� WDON� DERXW� WKHLU� FKLOGUHQ� DQG� WKHLU� SDUHQWLQJ�

H[SHULHQFHV�

7KH�VHFRQG�DXWKRU��ZKR�VXSHUYLVHG�WKH�VWXG\��LV�D�SDUHQW�RI�D�SUH�VFKRRO�FKLOG�DQG�WKXV�KDV�

SHUVRQDO H[SHULHQFHV�RI�SDUHQWLQJ�DGYLFH� 7KLV�HQDEOHG�KHU�WR FRQWULEXWH�DQ�DGGLWLRQDO�OD\HU�RI�

XQGHUVWDQGLQJ� GXULQJ� GDWD� DQDO\VLV�� %RWK� DXWKRUV� KDYH SUHYLRXVO\� FRQGXFWHG� D� TXDQWLWDWLYH�

VWXG\�RQ�VOHHS�LQ�SUH�VFKRRO�FKLOGUHQ�DQG�WKHLU�SDUHQWV�

7KLV SUHYLRXV�VWXG\ KDG�OHG WKHP WR�EHOLHYH�WKDW�SUH�VFKRROHUV DUH�PRUH�OLNHO\�WR�KDYH�SRRU�

VOHHS�LI�WKH\�VOHHS�LQ�WKHLU�SDUHQWV¶�EHG�DJDLQVW�WKHLU SDUHQWV¶�ZLVKHV��7KLV�PD\�KDYH�FDXVHG�

WKHP�WR�XQFRQVFLRXVO\�MXGJH�WKH SDUWLFLSDQWV¶�VLWXDWLRQV��7KH�DXWKRUV�FRQVFLRXVO\ WULHG WR�DYRLG�

VXFK�MXGJHPHQWV�



ϴ

'XH� WR� WKH� SUHYLRXV� VWXG\�� WKH� DXWKRUV DOVR� KDG� WKH� SUHFRQFHSWLRQ� WKDW� ZLWK� LQFUHDVLQJ�

HGXFDWLRQ��SDUHQWV�DUH�PRUH�OLNHO\�WR�VHHN�XQSURIHVVLRQDO�DGYLFH��$OWKRXJK LQIRUPDWLRQ�RQ�WKH�

SDUWLFLSDQWV¶ HGXFDWLRQ�OHYHO�ZDV�FROOHFWHG��WKH�DXWKRUV GLG�QRW�ORRN�DW�WKLV�XQWLO WKH�LQWHUYLHZ

ZDV�FRPSOHWHG��)XUWKHUPRUH��D TXHVWLRQ�DVNLQJ�WKH�SDUWLFLSDQWV�GLUHFWO\�ZKHUH WKH\�ZRXOG�VHHN�

SDUHQWLQJ�DGYLFH�IURP�ZDV�LQFOXGHG LQ�HYHU\�LQWHUYLHZ�WR�UHGXFH�WKH�OLNHOLKRRG�RI�DVVXPSWLRQV�

EHLQJ� PDGH�� 7KURXJKRXW� WKH� VWXG\�� WKH� DXWKRUV� DFWLYHO\� VRXJKW� WR� XSGDWH� WKHLU� IRUH�

XQGHUVWDQGLQJV�

5HFUXLWPHQW

3DUWLFLSDQWV UHFUXLWHG�EDVHG�RQ� WKHLU�SDUHQWV¶� H[SHULHQFHV� DQG�RSLQLRQV�RQ�DGYLFH�JLYHQ� IRU�

VOHHS�LQ�\RXQJ�FKLOGUHQ�ZLWKLQ�WKH�8.�UDWKHU�WKDQ�WKHP�EHORQJLQJ�WR�D�SDUWLFXODU�JURXS�ZLWKLQ�

VRFLHW\� �6PLWK�� )ORZHUV� 	� /DUNLQ�� ������� 7KHUHIRUH�� WKH� LQFOXVLRQ� FULWHULD� ZHUH� WKDW� D��

SDUWLFLSDQWV�KDG�WR�UHVLGH�ZLWKLQ�WKH�8.�DQG�E��SDUWLFLSDQWV�KDG�WR�KDYH�D�SUH�VFKRRO�FKLOG����±

��\HDUV�ROG���

5HFUXLWPHQW �EHWZHHQ�0DUFK� DQG�0D\� ����� RFFXUUHG� YLD� VRFLDO� PHGLD DQG� D SUHYLRXVO\�

FRQVWUXFWHG SDUWLFLSDQW�GDWDEDVH��SDUWLFLSDQWV�KDG�JLYHQ�FRQVHQW�WR�EH�FRQWDFWHG�DERXW�IXWXUH�

UHVHDUFK���

2ULJLQDO�*7 VWXGLHV�FRQWLQXHG�GDWD�FROOHFWLRQ�XQWLO�GDWD�VDWXUDWLRQ�RFFXUUHG��QDPHO\�XQWLO�QR�

QHZ�GLVFRYHULHV�ZHUH�EHLQJ�PDGH��*ODVHU�	�6WUDXVV���������+RZHYHU� GDWD�FROOHFWLRQ�LV�UDUHO\�

H[KDXVWLYH �'H\���������7KHUHIRUH��'H\��������FRLQHG WKH�WHUP�µWKHRUHWLFDO�VXIILFLHQF\¶��ZKLFK�

UHTXLUHV�UHVHDUFKHUV WR�FRQWLQXH UHFUXLWPHQW�XQWLO�WKH�GDWD�GHVFULEHV WKH�LGHQWLILHG�FDWHJRULHV�

VXIILFLHQWO\��'H\�������� 7KH�FXUUHQW�VWXG\�XVHG�WKHRUHWLFDO�VXIILFLHQF\�WR�JXLGH�UHFUXLWPHQW��

3DUWLFLSDQWV�UHFHLYHG����KRXU�DQG�D�&KLOGUHQ¶V�*RRG�6OHHS�*XLGH �*ODVJRZ�6OHHS�5HVHDUFK�

*URXS����

'DWD�FROOHFWLRQ



ϵ

6HPL�VWUXFWXUHG�LQWHUYLHZV�ZLWK�RSHQ�HQGHG�TXHVWLRQV�ZHUH�HPSOR\HG��7KH�LQWHUYLHZ�VFKHGXOH�

LQFOXGHG�DSSUR[LPDWHO\�VL[WHHQ�TXHVWLRQV��EHJLQQLQJ�ZLWK�TXHVWLRQV�DERXW�WKH�EHGWLPH�URXWLQH�

WR�KHOS�SDUWLFLSDQWV�UHOD[��([DPSOHV�RI�TXHVWLRQV�DUH�DV�IROORZV�

x :KDW�DGYLFH��LI�DQ\��KDV�D�KHDOWK�SURIHVVLRQDO�JLYHQ�\RX�DERXW�\RXU�FKLOG¶V�VOHHS"

x :KHUH�VKRXOG�HYLGHQFH�EDVHG�DGYLFH�DERXW�VOHHS�EH�SODFHG"��

7KH�VFKHGXOH ZDV�XVHG�DV�D�SURPSW�WR�HQFRXUDJH�GLVFXVVLRQ�DQG�ZDV�UHYLVHG�DV�WKHPHV�ZHUH�

LGHQWLILHG��)RU�H[DPSOH��TXHVWLRQV DERXW�EHGWLPHV� IROORZLQJ� WKH�ELUWK�RI� VLEOLQJV�DQG� DERXW�

GLIIHUHQW�VOHHSLQJ�SUDFWLFHV�ZHUH�DGGHG�DIWHU�WKH�IRXUWK�LQWHUYLHZ��

,QWHUYLHZV� WRRN� SODFH� HLWKHU� RYHU� 6N\SH RU� IDFH�WR�IDFH� GHSHQGLQJ� RQ� WKH� SDUWLFLSDQW¶V�

SUHIHUHQFH�DQG�DYDLODELOLW\��7KH�ILUVW�DXWKRU�XQGHUWRRN�WKH�LQWHUYLHZV�DQG�DXGLR�UHFRUGHG�WKHP�

ZLWK�D�GLJLWDO�YRLFH�UHFRUGHU���$GGLWLRQDOO\��GHPRJUDSKLF�LQIRUPDWLRQ��VXFK�DV�WKH�SDUWLFLSDQW¶V�

DJH�� KLJKHVW� HGXFDWLRQDO� OHYHO� DQG� HPSOR\PHQW� VWDWXV� DV�ZHOO� DV� WKHLU� FKLOGUHQ¶V� DJHV��ZDV�

FROOHFWHG� $V�D�PHDVXUH�RI�VRFLR�HFRQRPLF VWDWXV��SDUWLFLSDQWV�ZHUH�DVNHG LI�WKH\�FRQVLGHUHG�

WKHLU�KRXVHKROG�LQFRPH�WR�EH�ORZ��PHGLXP�RU�KLJK��

'DWD�DQDO\VLV

'DWD� DQDO\VLV� RFFXUUHG� LQ� OLQH� ZLWK� FRQVWUXFWLYLVW� *7� PHWKRGRORJ\� DQG� WKH� SULQFLSOHV�

XQGHUO\LQJ� WKHRUHWLFDO� VXIILFLHQF\�� 7KH� LQWHUYLHZV� ZHUH� WUDQVFULEHG� YHUEDWLP�� 'XULQJ�

WUDQVFULSWLRQ��DQ\�LGHQWLI\LQJ�LQIRUPDWLRQ�ZDV�UHPRYHG�DQG�QDPHV�ZHUH�FKDQJHG��

7KH�ILUVW�DXWKRU�PDQXDOO\�FRGHG�WKH�GDWD�WR�UHPDLQ DV�FORVH�WR�LW�DV�SRVVLEOH��6DOGDxD���������

'DWD� FROOHFWLRQ� DQG� DQDO\VLV� WRRN� SODFH� FRQFXUUHQWO\� DV� HQFRXUDJHG� LQ� *7� PHWKRGRORJ\�

�&KDUPD]���������

'XULQJ� LQLWLDO� FRGLQJ�� OLQH�E\�OLQH� FRGLQJ� ZDV� HPSOR\HG� DQG� DWWHQWLRQ� ZDV� SDLG� WR� DQ\

VLPLODULWLHV�RU�GLIIHUHQFHV�EHWZHHQ�DQG�ZLWKLQ�WKH�WUDQVFULSWV���7KHVH FRGHV�ZHUH�VXEVHTXHQWO\�



ϭϬ

WUDQVIHUUHG�WR�D�PLQG�PDS��7KLV�UHVXOWHG�LQ�WKH�LGHQWLILFDWLRQ RI�FDWHJRULHV��ZKLFK�JURXSHG�LGHDV�

IURP� WKH� OLQH�E\�OLQH� FRGLQJ� DQG� LV� NQRZQ�DV� IRFXVHG� FRGLQJ� $Q\� UHODWHG� FDWHJRULHV�ZHUH�

VXEVHTXHQWO\�FRPELQHG��UHVXOWLQJ�LQ�D�KLJKHU�OHYHO�RI�DEVWUDFWLRQ��&KDUPD]���������

$�VXPPDU\�RI�WKH�ILQGLQJV��FRQWDLQLQJ�QR�TXRWDWLRQV��ZDV�VHQW�WR�DOO�SDUWLFLSDQWV��7KURXJKRXW�

WKH�FXUUHQW�SDSHU��WKLV�LV�UHIHUUHG�WR�DV�D�µPHPEHU�FKHFN¶��7KRPDV���������3DUWLFLSDQWV�ZHUH�

HQFRXUDJHG� WR� FKDOOHQJH� WKH� ILQGLQJV�� DQG� RIIHU� DQ\� QHZ� RU� RSSRVLQJ� LQIRUPDWLRQ�� $Q\�

IHHGEDFN� SURYLGHG� ZDV� FRPSDUHG� ZLWK� WKH� ILQGLQJV� WR� GHWHUPLQH� ZKHWKHU� WKHUH� ZHUH� DQ\�

LQFRQVLVWHQFLHV�� ,I� DQ\� LQFRQVLVWHQFLHV� ZHUH� SUHVHQW�� WKH� DXWKRUV� SODQQHG� WR� UHFRQVLGHU� DOO�

WUDQVFULSWV�LQ�OLJKW�RI�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�IHHGEDFN�

5LJRXU

7KH� ILUVW� DXWKRU� KDV� SULRU� H[SHULHQFH� ZLWK� TXDOLWDWLYH� GDWD� DQG� KDV� XQGHUWDNHQ� TXDOLWDWLYH�

FRXUVHV�� 3ULRU� WR� FRPPHQFLQJ� WKH� VWXG\�� VKH� UHVHDUFKHG� *7� PHWKRGRORJ\� DQG� UHDG�

UHFRPPHQGHG�WH[WV��7KH�VHFRQG�DXWKRU�KDV�H[SHULHQFH LQ�TXDOLWDWLYH�GHVLJQ�DQG�DQDO\VLV�

$ VPDOO�VDPSOH�RI�HWKQLFDOO\�VLPLODU SDUWLFLSDQWV�FXUUHQWO\�OLYLQJ�LQ� WKH�8.�ZDV�VHOHFWHG� LQ�

RUGHU� WR� QRW� VDFULILFH� TXDOLW\� IRU� TXDQWLW\ �<DUGOH\�� �������0RUHRYHU�� REVHUYDWLRQV� ZKLFK�

FRQIOLFWHG� ZLWK� WKH� LQYHVWLJDWRU¶V� XQGHUVWDQGLQJV� ZHUH� VRXJKW� RXW� DQG� DQDO\VHG� �<DUGOH\��

�������7KH�PDMRULW\�RI�WKH�SDUWLFLSDQWV�ZHUH�IURP�DUHDV�ZLWKLQ�WKH�8.�ZKHUH�WKH�ILUVW�DXWKRU�

KDG� SUHYLRXVO\� UHVLGHG�� )XUWKHUPRUH�� WKH� ILUVW� DXWKRU� KDV�ZRUNHG�ZLWK� DOO� VRFLDO� FODVVHV� RI�

LQGLYLGXDOV��7KXV��VKH�ZDV�NQRZOHGJHDEOH�LQ�UHJDUG�WR WKH�FXOWXUH��HQYLURQPHQW�DQG�ODQJXDJH�

RI�WKH�SDUWLFLSDQWV�

$GGLWLRQDOO\��D�PHPEHU�FKHFN�ZDV�HPSOR\HG�WR�JLYH�SDUWLFLSDQWV�FRQWURO�LQ�WKH�LQWHUSUHWDWLRQ�

RI�WKH�GDWD� 7KLV�HQVXUHG�WKDW�WKH�ILQGLQJV�UHIOHFWHG�WKH�SDUWLFLSDQWV¶�YLHZV��7KRPDV���������

7KH�DXWKRUV�ZHUH�FDUHIXO�ZKHQ�UHDGLQJ�IHHGEDFN�DV�WKH\�ZHUH�FRQVFLRXV�WKDW WKH�SDUWLFLSDQWV�



ϭϭ

GLG�QRW�KDYH�NQRZOHGJH�RI�WKH�RWKHU�LQWHUYLHZV��7R�LQFUHDVH�WUDQVSDUHQF\� GDWD�LV�SUHVHQWHG�

YHUEDWLP�IURP�WKH�LQWHUYLHZV��:KLWWHPRUH��&KDVH��	�0DQGOH��������

5HVXOWV

)LIWHHQ�LQWHUYLHZV �PHDQ� �������PLQ��UDQJH� �������PLQ� ZHUH�FRQGXFWHG��)RXUWHHQ�PRWKHUV�

UHVSRQGHG� LQGLYLGXDOO\� ZKLOVW� RQH� PRWKHU� �SDUWLFLSDQW� �P�� UHVSRQGHG� ZLWK� KHU� KXVEDQG�

�SDUWLFLSDQW��I����6HYHQ�LQWHUYLHZV�RFFXUUHG RYHU 6N\SH�

0HDQ�DJH�RI�SDUWLFLSDQWV�ZDV�������\HDUV��UDQJH� ������ \HDUV�� 7DEOH�� GLVSOD\V�GHPRJUDSKLF�

LQIRUPDWLRQ�IRU�WKH�SDUWLFLSDWLQJ�PRWKHUV��,Q�WRWDO��WKLUW\�WZR�FKLOGUHQ�ZHUH�UHSUHVHQWHG��7DEOH�

����$OO�FKLOGUHQ�ZHUH�XQGHU����\HDUV�RI�DJH��)RXU�PRWKHUV������ GHVFULEHG�DW�OHDVW�RQH�RI�WKHLU�

FKLOGUHQ�DV� D�SRRU� VOHHSHU�ZKLOVW� D� IXUWKHU� WKUHH� ������PHQWLRQHG� WKDW� DW� OHDVW� RQH�RI� WKHLU�

FKLOGUHQ�KDG�SUHYLRXVO\�VOHSW�SRRUO\��

>LQVHUW�7DEOH��@�

>LQVHUW�7DEOH��@

8VLQJ�*7��D�IUDPHZRUN�RI�SDUHQWV¶ SHUFHSWLRQV�RI KRZ�DGYLFH�RQ�VOHHS�LQ�FKLOGUHQ�FRXOG�EH�

LPSURYHG ZDV GHYHORSHG��7KUHH�RYHUDUFKLQJ�FDWHJRULHV�ZHUH�HVWDEOLVKHG��QDPHO\��KRZ SDUHQWV�

ZDQW�DGYLFH�WR�EH�IRUPXODWHG��ZKDW WKH\�ZDQW�LW�WR�LQFOXGH DQG�ZKHQ�WKH\�ZDQW�WR�UHFHLYH�LW

�)LJXUH����

>,QVHUW�)LJXUH��@

��� RI� WKH SDUWLFLSDQWV� UHWXUQHG� IHHGEDFN�� 7KH� IHHGEDFN� VKRZHG� WKDW� WKH� DQDO\VLV� ZDV�

JHQHUDOO\� UHIOHFWLYH� RI� WKH� SDUWLFLSDQWV¶� YLHZV�� 7KXV�� QR� PDMRU� UHYLVLRQV� ZHUH� PDGH��

,QIRUPDWLRQ�SURYLGHG�DV�IHHGEDFN�LV�PDUNHG�ZLWK�DQ�DVWHULVN����

+RZ



ϭϮ

$OO�SDUWLFLSDQWV�VRXJKW�DGYLFH�IURP�IULHQGV�DQG�IDPLO\��DV�WKH\�ZHUH�µUHDO�SHRSOH¶��3DUWLFLSDQW�

����ZKR�FRXOG�VSHDN�IURP�H[SHULHQFH�

,�KDYH�D�FRXSOH�RI�IULHQGV�ZKR¶V NLGV�DUH�MXVW�DKHDG�RI�RXUV«,¶G�PD\EH�

DVN�WKHP�ILUVW«MXVW�WKH�IDFW�WKDW�WKHLUV�DUH�MXVW�WKDW�OLWWOH�VWDJH�DKHDG�VR�

\RX�NQRZ�WKH\¶YH�MXVW�GRQH�WKDW�H[SHULHQFH«

3DUWLFLSDQW��

3DUWLFLSDQWV SUHIHUUHG� WR� VHHN� DGYLFH� IURP� LQGLYLGXDOV� ZKR� KDG� RU� ZHUH� IDFLQJ� VLPLODU

GLIILFXOWLHV� 7KLV� PLJKW� EH� EHFDXVH� SDUHQWV� RI� FKLOGUHQ�� ZKR� DUH� QRW� H[SHULHQFLQJ� VOHHS�

GLIILFXOWLHV�� PD\� EH� LQ� D� SRVLWLRQ� WR� MXGJH� SDUHQWV� RI� SRRU� VOHHSHUV�� 6SHFLILFDOO\�� WKH ZKDW�

VXEVHFWLRQ�RI�WKH�UHVXOWV�VKRZV�WKDW�SDUHQWV�IHDU�EHLQJ�MXGJHG�IRU�WKHLU�FKLOG�QRW�VOHHSLQJ��

«�LI�,�ZDV�LQ�WKH�PLQRULW\��,�GRQ¶W�WKLQN�,�ZRXOG�UDLVH�LW�>VOHHS�SUREOHPV@�

EXW�EHFDXVH�,�NQRZ�WKDW�QRQH�RI�WKHP�DUH�JUHDW�LW¶V�HDVLHU�WR�VD\�

3DUWLFLSDQW��

,¶P� VXUH� WKDW� SHRSOH�ZKR�GRQ¶W� VOHHS� GRQ¶W� VSHDN� WR� XV� EHFDXVH� WKH\�

NQRZ�ZH�PD\�JLYH�DGYLFH�WKDW�WKH\�GRQ¶W�ZDQW�WR�KHDU«

3DUWLFLSDQW��P

$QRWKHU�SUREOHP�DVVRFLDWHG�ZLWK�UHO\LQJ�RQ�RQH¶V�RZQ�VRFLDO�QHWZRUN�LV�WKDW�VRPH�SDUHQWV�GR�

QRW�ZDQW�WR�JLYH�DGYLFH EHFDXVH WKH\�µGRQ¶W�ZDQW�WR�SDWURQLVH�RWKHU�SDUHQWV¶��3DUWLFLSDQW�����

«\RX¶UH� FULWLFLVLQJ� SDUHQWLQJ� WR� KHOS� ZLWK� VRPHWKLQJ� LQKHUHQW�

«VRPHWLPHV�WKH\�MXVW�KDYH�WR�WU\�DQG�ILJXUH�LW�RXW�WKHPVHOYHV«

3DUWLFLSDQW��



ϭϯ

7KXV�� DOWKRXJK� VRFLDO� QHWZRUNV� ZHUH� VHHQ� DV EHLQJ XVHIXO�� WKH\� KDYH� WKHLU� OLPLWDWLRQV��

3URIHVVLRQDO�DGYLFH�FRXOG�SRWHQWLDOO\�RYHUFRPH�WKHVH�OLPLWDWLRQV��+RZHYHU��SXUHO\�WKHRUHWLFDO�

DGYLFH�ZDV�VHHQ�DV�OLPLWLQJ�E\�VRPH��ZKR�SUHIHUUHG�LW�LI�WKH SURIHVVLRQDO�ZDV�DOVR�D�SDUHQW�

,�ORYH�ZKHQ�GRFWRUV KDYH�DFWXDOO\�KDG�FKLOGUHQ«�EHFDXVH�WKH\¶YH�EHHQ�

WKHUH�� WKH\�DUH� DOVR� D�ELW�PRUH�XQGHUVWDQGLQJ� WKDW�PLJKW� DIIHFW� KRZ� ,�

IROORZ�ZKDW�WKH\�VD\«

3DUWLFLSDQW��

,Q� RUGHU� WR� LQFRUSRUDWH� WKLV� H[SHULHQFH� LQWR� SURIHVVLRQDO� DGYLFH�� LW� PD\� EH� EHQHILFLDO� IRU�

SURIHVVLRQDOV� WR� ZRUN� LQ� FROODERUDWLRQ� ZLWK� SDUHQWV� ZKHQ� IRUPXODWLQJ� DGYLFH�� 7KLV� ZRXOG�

HQVXUH�WKH�SUDFWLFDELOLW\�RI�DGYLFH JLYHQ��

«�LW�ZRXOG�EH�QLFH�WR�PDNH�ERRNV�ZKLFK�DUH�PDGH�LQ�FROODERUDWLRQ�ZLWK�

SDUHQWV��WKH�1+6�DQG�KHDOWK�ZRUNHUV�«

3DUWLFLSDQW���

1HYHUWKHOHVV��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�QRW�DOO�SDUWLFLSDQWV�ZDQWHG�SURIHVVLRQDOV�WR KDYH KDG

SHUVRQDO�H[SHULHQFHV��

,� WKLQN� WKDW�ZKHQ� \RX�DUH� D�PHGLFDO� SURIHVVLRQDO� LW� GRHVQ¶W�PDWWHU� DV�

PXFK�ZKHWKHU�\RX�KDYH�KDG�WKHP�>FKLOGUHQ@�RU�QRW�

3DUWLFLSDQW��

3DUWLFLSDQWV� ZHUH�� KRZHYHU� DOPRVW� RI� XQDQLPRXV� RSLQLRQ� WKDW� SURIHVVLRQDOV� GLG� QRW� KDYH�

DGHTXDWH�REMHFWLYH�NQRZOHGJH�LQ�WKH�DUHD��



ϭϰ

«��7KH\�>KHDOWK�YLVLWRUV@�VKRZ�DEVROXWHO\�QR�FRQVLVWHQW�WUDLQLQJ�LQ�VOHHS�

«�VR�,�DP�TXLWH�VFHSWLFDO�DERXW�KHDOWK�YLVLWRUV��,�SUREDEO\�ZRXOGQ¶W�KDYH�

JRQH�WR�WKHP��,�WKLQN�LI�,�KDG�EHHQ�UHDOO\�ZRUULHG��,�SUREDEO\ ZRXOG�KDYH�

JRQH� WR� P\� *3� EXW� ,¶P� QRW� HQWLUHO\� VXUH� WKDW� *3V� KDYH� YHU\� PXFK�

WUDLQLQJ�«�

3DUWLFLSDQW��

7KXV�� SURIHVVLRQDO� DGYLFH� GRHV� VHHP� WR� QHHG� LPSURYHPHQW VR� WKDW� SDUHQWV WUXVW� LW� DQG DUH�

UHDVVXUHG�WKDW�WKH\�DUH�UHFHLYLQJ�UREXVW�HYLGHQFH�EDVHG�LQIRUPDWLRQ��

7KH�RQH�WKLQJ�WKDW
V�PLVVLQJ�«�LQIRUPDWLRQ�DERXW�ZKHWKHU�DQ\�RI�WKH�

SDUWLFXODU�DSSURDFKHV�WR�D�EDE\
V�VOHHS�KDYH�DQ\�HYLGHQFH�DW�DOO�EHKLQG�

WKHP«�

3DUWLFLSDQW��

:KDW

$SSUHFLDWLYH�RI�GLYHUVLW\��3DUWLFLSDQWV�ZDQWHG�DGYLFH�WR�FRQVLGHU�IDPLO\�GLIIHUHQFHV��

)RU�H[DPSOH��KDYLQJ�D�VHFRQG�FKLOG�SURYLGHV�QHZ�FKDOOHQJHV DQG�FKDQJHV�KRZ�IDPLOLHV FDQ

VOHHS��6SHFLILFDOO\��LW LV�µKDUGHU�WR�EH�GLVFLSOLQHG�DERXW�WUDLQLQJ�ZKHQ�\RX�KDYH�WZR¶��3DUWLFLSDQW�

���DQG�WKH�VHFRQG�FKLOG�RIWHQ�MXVW�KDV�µWR�JR�ZLWK�WKH�IORZ¶��3DUWLFLSDQW����

7KXV��WKH\�IHOW�WKDW�DGYLFH�VKRXOG�EH�DYDLODEOH�RQ�GLIIHUHQW�SUDFWLFHV WR�VXLW�GLYHUVH�IDPLOLHV��

+RZHYHU��WKLV�ZDV�QRW�FXUUHQWO\�WKH�FDVH��ZKLFK�ZDV�FDXVLQJ�WKHP�WR�OLH�WR�SURIHVVLRQDOV�



ϭϱ

«ZH�KDG�DVNHG�IRU�DGYLFH�DQG� WKH\�JDYH�XV� WR� OHW�KLP�IDOO�DVOHHS�E\�

KLPVHOI�VR�ZH�SXW�KLP�WR�EHG�EHIRUH�KH¶V�QRW�DVOHHS�\HW�DQG�WKHQ�OHW�KLP�

FU\��,�GRQ¶W�NQRZ�KRZ�RWKHU�SDUHQWV�FRSH�EXW�ZH�WULHG�LW�IRU���RU���GD\V�

DQG�WKHQ�ZH�VWRSSHG�EHFDXVH�ZH�FRXOGQ¶W�WDNH�LW«�VKH�>KHDOWK�YLVLWRU@�

FDPH�EDFN�DQG�ZH�VDLG�EXW«VKH�NLQGD LQVLVWHG�RQ�GRLQJ�LW�DJDLQ�DQG�,�

GLVDJUHHG� DQG� VDLG� \HV� ZH�ZLOO� GR� LW� EXW� QHYHU� GLG�«� VKH�ZDV�ZHOO�

LQIRUPHG�LQ�ZKDW�VKH�ZDV� WDONLQJ�DERXW�EXW� ,�JXHVV�VKH�ZDVQ¶W� UHDOO\�

NHHQ�WR�ORRN�DW�DOWHUQDWLYHV�

3DUWLFLSDQW���

,�SUREDEO\�ZRXOGQ¶W�EULQJ�LW�XS�WR�D�KHDOWK�YLVLWRU EHFDXVH« WKH\ KDYH

WR�JLYH�RXW�WKH�VDPH�LQIRUPDWLRQ«LI�WKH\�>KHDOWK�YLVLWRUV@�ZHUH�WR�DVN��

WKHQ�,�ZRXOG�VD\�WKDW�,�KDG�QR�FRQFHUQ�

3DUWLFLSDQW���

0RUHRYHU�� VRPH� SDUWLFLSDQWV� GLG� QRW� DJUHH� ZLWK� SURIHVVLRQDOV¶� VWDQFH� DJDLQVW� FR�VOHHSLQJ�

EHFDXVH�WKH\�IHOW�WKDW�HYHU\RQH¶V�VOHHS�ZDV�LPSURYHG�ZKHQ�WKH\�VOHSW�WRJHWKHU��7KH\�IHOW�WKDW�

LI�FR�VOHHSLQJ�ZHUH�WR�EH�HQFRXUDJHG��QLJKW�WLPHV�ZRXOG�EHFRPH�VDIHU�

«\RX�ZRXOGQ¶W�EH�DEOH�WR�WHOO�WKHP�>KHDOWK�YLVLWRUV@�WKDW�WKH\�>VLEOLQJV@�

VOHHS�LQ�D�EHG��WKH\�ZRXOG�EH OLNH�HPP GRQ¶W�GR�WKDW�EXW�KH�JHWV�D�JUHDW�

VOHHS�

3DUWLFLSDQW��



ϭϲ

«�ZH�JRW�PRUH�VOHHS�ZKHQ�VKH�ZDV� LQ�ZLWK�XV�EXW�\RX�FDQ¶W� WHOO� WKH�

KHDOWK�YLVLWRU�WKDW�EHFDXVH�\RX�NQRZ�WKH\�ZLOO�VWULQJ�\RX�XS�« WKH�WKLQJ�

LV�GRQ¶W�GR�LW�VR�HYHU\ERG\¶V VFDUHG�RI�GRLQJ�LW��VR�WKH\�ZLOO�VLW�XS�RQ�WKH�

VRID�ZKLFK�LV�DFWXDOO\�PRUH�GDQJHURXV�WKDQ�O\LQJ�GRZQ�LQ�\RXU�EHG�

3DUWLFLSDQW��

&RQYHUVHO\��VRPH SDUWLFLSDQWV IHOW�WKDW�FR�VOHHSLQJ QHJDWLYHO\�DIIHFWHG�WKHLU�RZQ�VOHHS�TXDOLW\��

KLJKOLJKWLQJ�WKH�GLYHUVLW\�UHTXLUHG�LQ�VOHHS�DGYLFH GXH�WR�LQGLYLGXDO�GLIIHUHQFHV�

« LW¶V�>FR�VOHHSLQJ@�QRW�IHDVLEOH��«�LW
V QRW�MXVW�WKDW�+ROO\ZRRG�NLQG�RI�

ORRN�RI�HYHU\RQH�MXVW�FXGGOLQJ�LQ�DQG�EHLQJ�QLFH«�WKH\�DUH�PRYLQJ�«�

LW¶V�D�EXV\�QLJKW�

3DUWLFLSDQW���

7KXV��DGYLFH�VKRXOG�EH�SURYLGHG�RQ GLIIHUHQW�VOHHSLQJ�SUDFWLFHV��7KH�LQWHUYLHZV�VXJJHVWHG�WKDW�

WKLV� DGYLFH� VKRXOG� µJXLGH¶� �3DUWLFLSDQW� ���� DQG� HQFRXUDJH� SDUHQWV� WR� µWUXVW� WKHLU� LQVWLQFW¶�

�3DUWLFLSDQW���� ,W VKRXOG DOVR HQFRXUDJH�SDUHQWV WR�QRW�MXPS�TXLFNO\�EHWZHHQ�VOHHSLQJ�SUDFWLFHV�

DV�VRPHWLPHV�WKH\ µDUH�QRW�JLYLQJ�LW�D�VKRW�IRU�ORQJ�HQRXJK¶��3DUWLFLSDQW��P��

+HOS�PDQDJH�H[SHFWDWLRQV��$GGLWLRQDOO\� DFFRUGLQJ� WR�SDUWLFLSDQWV� WKH�H[SHFWDWLRQ�

WKDW�\RXQJ�FKLOGUHQ�VKRXOG�VOHHS�ZHOO FUHDWHG�PXFK�VWLJPD�WRZDUGV�SDUHQWV�ZKRVH�FKLOGUHQ�

ZHUH�KDYLQJ VOHHS GLIILFXOWLHV��7KLV�ZDV�SUHYHQWLQJ�WKHP�IURP�VHHNLQJ�KHOS�



ϭϳ

«�D�ORW�RI�ZRPHQ��«� FDQ¶W�VHHN�WKH�KHOS�WKDW�WKH\�QHHG�D��EHFDXVH�WKH\�

DUH�D�EDG�SDUHQW�DQG�E��EHFDXVH�WKH�DJH�RI�WKHLU�FKLOG�GRHVQ¶W�HTXDO�WKH�

DJH�ZKHUH�WKH\�VKRXOG�EH�VOHHSLQJ�WKURXJK�WKH�QLJKW«

3DUWLFLSDQW���

«WKHUH� LV� WKDW� VWLJPD� DURXQG� WKDW� LI� \RX� KDYH� D� FKLOG� WKDW� GRHVQ¶W�

VOHHS«,�ILQG�ZHOO�,¶OO�EH�MXGJHG�IRU�GRLQJ�VRPHWKLQJ�QRW�ULJKW��VR�EHVW�

MXVW�QRW�WR�PHQWLRQ�LW«

3DUWLFLSDQW��

$OWKRXJK� VRPH� RI� WKLV� MXGJHPHQW�PD\� RQO\� H[LVW� LQ� WKH� SDUWLFLSDQWV¶� KHDGV�� WKH� IROORZLQJ�

TXRWHV�VXJJHVW�WKDW�VRPH�OHYHO�RI�MXGJHPHQW�GRHV�WUXO\�RFFXU���

« PRVW�SHRSOH�ZKR¶YH�JRW�FKLOGUHQ�ZKR�GRQ¶W�VOHHS��WKH\�GRQ¶W�VOHHS�

EHFDXVH�WKH\�>WKH�SDUHQWV@�GRQ¶W�OLNH�KHDULQJ�WKHP�FU\

3DUWLFLSDQW��

���VRUW�RI�HYHU\�ZHHN�ZKHQ�ZH�VDZ�WKHP >JUDQGSDUHQWV@��µLV�KH�VOHHSLQJ�

WKURXJK� \HW�� LV� KH� VOHHSLQJ� WKURXJK� \HW¶� LW¶V� OLNH� ZHOO� QR�� KH¶V� QRW�

VOHHSLQJ�WKURXJK�\HW��KH¶V���ZHHNV�ROG��KH�LV�QRW�VOHHSLQJ�WKURXJK«�DQG�

LWV�RIWHQ�µZHOO�HPP�6XVDQ ZDV�VOHHSLQJ�WKURXJK�DW���ZHHNV�ROG¶�DQG�LLW¶V�

OLNH�\RX�ZHUH�VXSHU�OXFN\�ZLWK�6XVDQ«

3DUWLFLSDQW���

7KH�DERYH�TXRWHV�VXJJHVW WKDW�MXGJHPHQW�LV�FRPLQJ�IURP�RWKHUV�ZKR�KDYH�QRW�IDFHG�WKH�VDPH�

GLIILFXOWLHV� DQG� WKXV�KDYH� WRR�KLJK� H[SHFWDWLRQV� RI� DOO� FKLOGUHQ�� 7RR KLJK�H[SHFWDWLRQV� DOVR�

DSSHDU�WR�DIIHFW�SDUHQWV¶�SHUFHSWLRQV�RI�WKHPVHOYHV�



ϭϴ

,W¶V�DERXW�VHWWLQJ�H[SHFWDWLRQV�WKDW�\RXU�EDE\�ZLOO�QRW�VOHHS�HYHU\�QLJKW�

DOO�QLJKW«LI�,�KDG�NQRZQ�WKDW�ZLWK�P\�ILUVW�FKLOG�,�ZRXOG�KDYH�EHHQ�DEOH�

WR�PD\EH�QRW�VHW VR�PXFK�SUHVVXUH�RQ�P\VHOI�

3DUWLFLSDQW���

0RUHRYHU µLI�\RX¶YH�EHHQ�WROG�ULJKW�IURP�WKH�EHJLQQLQJ�³ULJKW�\RXU�EDE\�PD\�QRW�VOHHS��ZH¶YH�

JRW� WKLV� VHVVLRQ� >HGXFDWLRQDO� FODVV@´� \RX� DUH� SUREDEO\� PRUH� OLNHO\� WR� JR¶ �3DUWLFLSDQW� ����

6SHFLILFDOO\��SDUHQWV�QHHG�WR�NQRZ WKDW�QRW�DOO�FKLOGUHQ�DUH�DEOH�WR�VOHHS�VWUDLJKW�DZD\��EXW�WKHLU�

FKLOG¶V�VOHHS�FDQ�EH�LPSURYHG�

,�WKLQN�ZRPHQ�H[SHFW�WKDW�NLGV�DUH�QRW�JRLQJ�WR�VOHHS�ZHOO�DQG�VR�WKH\�

MXVW�DFFHSW�LW�DV�SDUW�RI�WKLV�LV�MXVW�OLIH�ZLWK�D�OLWWOH�NLG��ZKHUHDV�,�DFWXDOO\�

GRQ¶W�WKLQN�LW�KDV�WR�EH�WKDW�ZD\«

3DUWLFLSDQW��

7KH�DERYH�TXRWH�LV�VXSSRUWHG�E\ SDUWLFLSDQWV�QRUPDOLVLQJ WKHLU�FKLOGUHQ¶V�VOHHS�SUREOHPV��DV�

GHPRQVWUDWHG�EHORZ�

«VR�DOWKRXJK�,¶G�VD\�VKH�ZDNHV�XS�HYHU\���KRXUV��LW¶V�QRW�OLNH���KRXUV�

DQG�WKHQ�LW
V ���PLQXWHV�EDFN�WR�VOHHS�LWV«LWV�FRQVWDQW�DQG�\HW�,�IHHO�OLNH�

,�GLGQ¶W�KDYH�LW�DV�EDG�IRU�KHU�DV�,�FRXOG�KDYH�GRQH«

3DUWLFLSDQW��

7KXV�� DOWKRXJK� DGYLFH� VKRXOG� KHOS� UHDVVXUH� SDUHQWV� WKDW� µ\RX� FDQ¶W� SXW� D� WLPHWDEOH� RQ¶�

�3DUWLFLSDQW� ���� FKLOGUHQ VOHHSLQJ� WKURXJK�� LW� VKRXOG� DOVR� SURYLGH� LQIRUPDWLRQ� RQ� KRZ� WR�

LQFUHDVH WKH�OLNHOLKRRG�RI�LW�KDSSHQLQJ�



ϭϵ

:KHQ

$OWKRXJK WKH�SDUWLFLSDQWV�ZDQWHG�LQIRUPDWLRQ�WR�EH�SURYLGHG�SUHQDWDOO\��WKH\�DOVR�ZDQWHG�LW�WR�

EH�HDVLO\�DFFHVVLEOH�WKURXJKRXW�WKH�FKLOG¶V�GHYHORSPHQW�

3URYLGHG�SUHQDWDOO\��(GXFDWLRQDO� FODVVHV�ZHUH��RQ� WKH� ODUJH��QRW� VHHQ�DV�EHQHILFLDO

EHFDXVH SDUHQWV�DUH�µWRR�EXV\��WRR�WLUHG�WR�JR�WR�WKH�VOHHS�WKLQJ¶��3DUWLFLSDQW����

«�\RX�FRXOGQ¶W�DWWHQG��\RX�ZRXOGQ¶W�KDYH�VSDFH«DQG�WKHQ�WKH�SRLQW�

ZKHQ�\RX�GHVSHUDWHO\�QHHG�LW��\RX�DUH�MXVW�VR�VOHHS�GHSULYHG�WKDW�\RX�

MXVW�FDQ¶W�HYHQ�WHOO�SHRSOH�ZKDW�\RXU�QDPH�LV�QHYHU�PLQG�JHW�\RXUVHOI�

RXW�WKH�KRXVH�

3DUWLFLSDQW��

,QVWHDG��WKH�SDUWLFLSDQWV IHOW�WKDW�LW�ZRXOG�EH�EHWWHU�WR�µZUDS�LW�LQ�ZLWK«WKH�DQWHQDWDO�FODVVHV¶�

�3DUWLFLSDQW����

,� ZRXOG� UHFRPPHQG� JHWWLQJ� WKH� LQIRUPDWLRQ� RXW� WKURXJK� DQWHQDWDO�

JURXSV�UDWKHU�WKDQ�WKH�KHDOWK�YLVLWRU�EHFDXVH�DW�WKH�DQWHQDWDO�JURXSV�\RX�

DFWXDOO\�KDYH�WLPH�WR�WDNH�DZD\�WKH�LQIRUPDWLRQ�DQG�UHDG�LW�

3DUWLFLSDQW��

5HDGLO\� DFFHVVLEOH� WKURXJKRXW� FKLOG¶V� GHYHORSPHQW��7KH\ DOVR�ZDQWHG� WR� UHFHLYH�

XSGDWHV�WKURXJKRXW�WKHLU�FKLOG¶V�GHYHORSPHQW�EHFDXVH�µFKLOGUHQ¶V�«VOHHSLQJ�KDELWV�FKDQJH�D�

ORW¶��3DUWLFLSDQW������+RZHYHU��WKLV�ZDV�FXUUHQWO\�ODFNLQJ�



ϮϬ

7KH�KHDOWK�YLVLWLQJ�WHDP�JDYH�WKH�SDFN�RXW�WKHQ�LW�VWRSV�DQG�\RX�GRQ¶W�

UHDOO\��\RX�GRQ¶W�QHFHVVDULO\�VHH�WKHP�XQWLO�«��DJHG���«�DUH�QRW�JHWWLQJ�

DQ\�OHDIOHWV�WKURXJK�WKH�GRRU«�,�WKLQN�WKHUH¶V�D�UHODWLRQVKLS�JDS�

3DUWLFLSDQW���

1RZDGD\V��DGYLFH�IURP�IDPLO\�PHPEHUV�ZDV�DOVR�VHHQ�DV EHLQJ OHVV�UHDGLO\�DYDLODEOH�WKDQ�LW�

ZDV�LQ�WKH�SDVW�

«LQGLYLGXDO� IDPLOLHV�� PRWKHU�� IDWKHU� DQG� FKLOGUHQ� DUH� YHU\� LVRODWHG�

ZKHUHDV LQ� WKH� SDVW� \RX�ZRXOG� KDYH� KDG� KHOS� IURP�JUDQQ\� DQG� JUHDW�

JUDQQ\�DOO�LQ�WKH�VDPH�VRUW�RI�KRXVH�

3DUWLFLSDQW��I

7KH�LQWHUYLHZV�VXJJHVWHG�WKDW�WKH LQWHUQHW�LV ILOOLQJ�WKH JDS�FUHDWHG�E\�ERWK�D�ODFN�RI�FRQWDFW�

ZLWK�SURIHVVLRQDOV�DQG�IDPLO\�PHPEHUV�

7KH\� VD\� LW� WDNHV� D� YLOODJH� WR� EULQJ� XS� D� FKLOG«\RXU� YLOODJH� QRZ� LV�

)DFHERRN�

3DUWLFLSDQW���

7KH� LQWHUQHW�KDV� µPDGH�HYHU\WKLQJ� IDU�PRUH�DFFHVVLEOH¶� �3DUWLFLSDQW������HVSHFLDOO\� DW QLJKW�

ZKHQ�\RX�DUH�µDEVROXWHO\�H[KDXVWHG�DQG�\RX�MXVW�ZDQW�WR�JLYH�XS¶��3DUWLFLSDQW�����+RZHYHU��LW

DOVR�KDV LWV�OLPLWDWLRQV�

«ZKHQ� ,� ORRN� DW� WKH� LQWHUQHW «�\RX� HQG�XS�PRUH�RYHUZKHOPHG� DQG�

GLVFRXUDJHG� EHFDXVH� \RX� VHH�PRUH� OLNH� QHJDWLYH� VWRULHV� ,� IHDU� RU� WRR�

PXFK�FRQIOLFWLQJ�LQIRUPDWLRQ�



Ϯϭ

3DUWLFLSDQW��

«IRUXPV�,�DOVR�WKLQN�LV�D�FDQ�RI�ZRUPV�VRPHWLPHV«�EHFDXVH�\RX�FDQ�

KDYH�ORWV�RI�RSLQLRQDWHG�SHRSOH�WKHUH��QRW QHFHVVDULO\ JLYLQJ�WKH�ULJKW�

DGYLFH�

3DUWLFLSDQW���

7KXV��JRRG�SURIHVVLRQDO�DGYLFH�QHHGV�WR�EH�DV�UHDGLO\�DYDLODEOH� ZKLFK�LV�FXUUHQWO\�QRW WKH�FDVH��

SHUKDSV�EHFDXVH µUHVRXUFHV�DUH�VWUHWFKHG¶��3DUWLFLSDQW����

,�GRQ¶W�WKLQN�WKHUH¶V�HQRXJK�DSSRLQWPHQWV�DYDLODEOH�«VR�WU\LQJ�WR�JHW�

DQ�DSSRLQWPHQW�LV�QLJK�RQ�LPSRVVLEOH�LI�LW¶V�ZLWKLQ���ZHHNV�

3DUWLFLSDQW���

0RUHRYHU��SDUWLFLSDQWV GLG�QRW�ZDQW�WR�YLVLW�WKHLU�JHQHUDO�SUDFWLWLRQHU�EHFDXVH�RI�µWKH�ZRUU\�WKDW�

LW�ZDVQ¶W�VHULRXV�HQRXJK�RU�WKDW�LW�ZDV�D�ZDVWH�RI�WKHLU�WLPH¶��3DUWLFLSDQW����

7R�LQFUHDVH�WKH�DFFHVVLELOLW\�RI�SURIHVVLRQDO�DGYLFH��SDUWLFLSDQWV�VXJJHVWHG�WKDW�OHDIOHWV�VKRXOG�

EH�GLVWULEXWHG�DW� µDOO� FRPPXQLW\�KXE�DUHDV¶� �3DUWLFLSDQW�����$GGLWLRQDOO\��SKRQH�LQ� VHVVLRQV�

ZRXOG�DOORZ�SDUHQWV�WR�VSHDN�GLUHFWO\�WR�SURIHVVLRQDOV�

«KDYH�D�OLWWOH�VORW�>RQ�WKH�UDGLR@«�ZKHUH�WKH\�>SDUHQWV@�DVN�TXHVWLRQV�

DQG�WKH\�NLQG�RI�JHW�DGYLFH�IURP�D�KHDOWKFDUH�SURIHVVLRQDO«

3DUWLFLSDQW���

6XPPDU\

7KH�ILQGLQJV�VXJJHVW WKDW�SURIHVVLRQDOV�VKRXOG�ZRUN�RQ�GHYHORSLQJ�EHWWHU DGYLFH�RQ�VOHHS�LQ�

\RXQJ�FKLOGUHQ LQ�SDUWQHUVKLS�ZLWK�SDUHQWV� 7KH�DGYLFH VKRXOG�GHVFULEH�GLIIHUHQW�SDWKZD\V�WR�



ϮϮ

VXSSRUW�JRRG�VOHHS�TXDOLW\�LQ�D�FOHDU��QRQ�MXGJHPHQWDO�PDQQHU��3DUHQWV�VKRXOG�EH�HQFRXUDJHG�

WR�VHOHFW�D�SDWKZD\�WKDW�VXLWV�WKHLU�IDPLO\�DQG�WR�VWLFN�WR�LW�IRU�D�FRQVLGHUDEOH�DPRXQW�RI�WLPH��

$GGLWLRQDOO\��DGYLFH�VKRXOG�KHOS�PDQDJH�H[SHFWDWLRQV�DQG�EH�JLYHQ�SUHQDWDOO\�DV�ZHOO�DV�DW�

UHJXODU�IROORZ�XSV��,W�VKRXOG�DOVR�EH�HDVLO\�DFFHVVLEOH�ZKHQHYHU�QHHGHG�

'LVFXVVLRQ

7KLV�VWXG\ DLPHG�WR�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�8.�DGYLFH�RQ�VOHHS�LQ�\RXQJ�FKLOGUHQ�DQG�

VXJJHVW�ZD\V�LQ�ZKLFK�LW FDQ�EH�LPSURYHG��8VLQJ�JURXQGHG�WKHRU\�PHWKRGRORJ\� WKH�FXUUHQW�

VWXG\�LGHQWLILHV KRZ PRWKHUV ZDQW�DGYLFH�WR�EH�IRUPXODWHG��ZKDW WKH\�ZDQW�LW�WR�LQFOXGH DQG�

ZKHQ WKH\�ZDQW WR�UHFHLYH�LW�

+RZ

,Q�VXSSRUW�RI�*HLQJHU��9DQGHQEURHFN�DQG�5RHWV ��������WKLV�VWXG\ VKRZV WKDW�PRWKHUV�YDOXH�

DGYLFH� WKDW� FRPHV� IURP� H[SHULHQFH�� ZKHWKHU� LW� FRPHV� IURP� IULHQGV�� IDPLO\� PHPEHUV� RU�

KHDOWKFDUH� SURIHVVLRQDOV� 6SHFLILFDOO\� SDUWLFLSDQWV� ZRXOG� RQO\� VHHN� DGYLFH� IURP� IULHQGV� RU�

IDPLO\�ZKR�KDYH� KDG� VLPLODU� H[SHULHQFHV��0RUHRYHU�� VLPLODU� WR�%DUXFK� �������� WKH� FXUUHQW�

ILQGLQJV�VXJJHVW�WKDW�VRPH�SDUHQWV�IHHO�WKDW�FKLOGOHVV�SURIHVVLRQDOV�DUH�XQDEOH�WR�XQGHUVWDQG�

IDPLO\�OLIH DQG�WKXV��FDQQRW�RIIHU�HIIHFWLYH�DGYLFH� $OWKRXJK�QRW�DOO�SDUWLFLSDQWV IHOW�WKLV�ZD\��

WKH� FXUUHQW� VWXG\ VXJJHVWV� WKDW� LI� H[SHULHQFH� ZHUH� WR� EH� LQFRUSRUDWHG� LQWR DGYLFH� WKURXJK�

SURIHVVLRQDOV�ZRUNLQJ�LQ�FROODERUDWLRQ�ZLWK�SDUHQWV��WKHQ�VRPH�SDUHQWV�PD\�EH�PRUH�OLNHO\�WR�

WUXVW�DQG�LPSOHPHQW�SURIHVVLRQDO�DGYLFH��

)XUWKHUPRUH��WKH�FXUUHQW�VWXG\�VXJJHVWV�WKDW�SDUHQWV�PD\�QRW�VHHN�SURIHVVLRQDO�DGYLFH�DV�WKH\�

DUH�DZDUH�WKDW�GRFWRUV�ODFN�NQRZOHGJH�LQ�SDHGLDWULF�VOHHS��³7RS�GRFWRU´���������GXH�WR�D�ODFN�

RI�WUDLQLQJ��(UVX���������7KXV��SURIHVVLRQDOV¶�NQRZOHGJH�RQ�VOHHS QHHGV�WR�EH�LQFUHDVHG VR�WKDW�

SURIHVVLRQDOV DUH�DEOH�WR�JLYH�HYLGHQFH�EDVHG�DGYLFH�DQG�WKDW�SDUHQWV�WUXVW�WKHP�



Ϯϯ

0RUHRYHU��VLPLODU�WR�SUHYLRXV�OLWHUDWXUH��H�J��)UDQFLV��������:LOLNLQV�������� WKH�FXUUHQW�VWXG\�

KLJKOLJKWV� DQ DOPRVW�GHIDXOW� VHQVH�RI� MXGJHPHQW� VXUURXQGLQJ�SDUHQWLQJ��ZKLFK�PD\�SUHYHQW�

SDUHQWV�IURP�VHHNLQJ�RU�JLYLQJ�DGYLFH��7KLV�MXGJHPHQW�PD\�FRPH�IURP�WKH�WUDGLWLRQ�RI�µPRWKHU�

EODPLQJ¶�� LQ� ZKLFK� WKH�PRWKHU� LV� EODPHG IRU� ERWK� WKH� DFWLRQV� DQG� KHDOWK RI� WKHLU� FKLOGUHQ�

�-DFNVRQ�	�0DQQL[���������3DUHQWV�IHDU�WKLV�MXGJHPHQW�DQG�WKXV�GR�QRW�VHHN�DGYLFH��0RUHRYHU��

WKH�FXUUHQW� DZDUHQHVV�RI� WKH�SUREOHPV�DVVRFLDWHG�ZLWK� WKLV�EODPH�FXOWXUH PD\�H[SODLQ�ZK\�

SDUHQWV�GR�QRW�ZDQW� WR�JLYH�DGYLFH� DV� WKH\�GR�QRW�ZDQW� WR�EH�VHHQ�DV FROOXGLQJ� LQ� LW��7KXV��

PHDVXUHV�QHHG�WR�EH�WDNHQ�WR�ERWK�UHGXFH�PRWKHU�EODPLQJ�DQG�HQFRXUDJH�SDUHQWV�WR�JLYH�QRQ�

MXGJHPHQWDO��JRRG�TXDOLW\ DGYLFH��

:KDW

3UHYLRXVO\� WKHUH KDV�EHHQ D�GLVSURSRUWLRQDWH�HPSKDVLV�RQ�WKH�QHJDWLYH�VLGH�RI�FR�VOHHSLQJ�DQG�

D� ODFN� RI� UREXVW� UHVHDUFK� �0LOHYD�6HLW]�� %DNHUPDQV�.UDQHQEXUJ�� %DWWDLQL� 	� /XLMN�� �������

8QVXUSULVLQJO\�� FR�VOHHSLQJ� LV�FXUUHQWO\� VWLJPDWLVHG LQ� WKH�:HVW� �1DVDWLU�+LOW\�������� 7KLV�

VWXG\�VXJJHVWV WKDW�PRWKHUV�ZDQW�WR�VHH�D�FKDQJH�LQ�ERWK�WKH�UHVHDUFK�FRQGXFWHG�DQG�DGYLFH�

SURYLGHG�� 6SHFLILFDOO\�� WKH\� VHHP� WR� ZDQW� DGYLFH� WR� EH� VXSSRUWHG� E\� UREXVW� HYLGHQFH�� WR�

FRQVLGHU� LQGLYLGXDO� GLIIHUHQFHV� DQG� EH� IUHH� RI� VWLJPD�� � )RU� H[DPSOH�� FRQVLVWHQW�ZLWK�:DUG�

��������WKLV�VWXG\ VXJJHVWV�WKDW�VRPH�IDPLOLHV�PD\ VOHHS�EHWWHU�ZKHQ�FR�VOHHSLQJ��7KXV��LW�PD\�

EH�WRR�VLPSOLVWLF�WR�VROHO\�YLHZ�FR�VOHHSLQJ�DV�D�QHJDWLYH�SUDFWLFH�

&R�VOHHSLQJ�UHIHUV�WR�D�SDUHQW�DQG�FKLOG�VOHHSLQJ�LQ�FORVH�SUR[LPLW\�DQG�FDQ EH�VHSDUDWHG�LQWR�

URRP�VKDULQJ��H�J��ZKHQ�D�SDUHQW�DQG�FKLOG�VOHHS�LQ�WKH�VDPH�DUHD�EXW�RQ�GLIIHUHQW�VXUIDFHV�DQG�

EHG�VKDULQJ�� H�J��ZKHQ�D�SDUHQW� DQG�FKLOG� VOHHS� RQ� WKH� VDPH�EHG� �,QIDQW�6OHHS� ,QIRUPDWLRQ�

6RXUFH����������$OWKRXJK�QRW�H[SOLFLWO\�DVNHG��PRVW SDUWLFLSDQWV�UHIHUUHG�WR�WKH�FKLOG�VOHHSLQJ�

LQ�WKH�SDUHQWDO�EHG�ZKHQ�GLVFXVVLQJ�FR�VOHHSLQJ�



Ϯϰ

7KH� HVWLPDWHG� SUHYDOHQFH� RI� FR�VOHHSLQJ� LQ� 6FRWODQG� DQG� (QJODQG� LV� ������ DQG� ������

UHVSHFWLYHO\��0LOHYD�6HLW]�HW�DO����������+RZHYHU��LW�PD\�EH�PRUH�FRPPRQ�WKDQ�SUHVHQWHG�DV��

LQ� VXSSRUW�RI�:DUG� �������� WKH� FXUUHQW� VWXG\� VKRZV WKDW� LW� LV� RFFXUULQJ�FRYHUWO\�GXH� WR� WKH�

DVVRFLDWHG�VWLJPD��6LQFH�FR�VOHHSLQJ�LV�GDQJHURXV�LI�QRW�SUDFWLVHG VDIHO\��SURIHVVLRQDOV�QHHG�WR�

EH�DEOH�WR�HQJDJH�LQ�RSHQ�GLVFXVVLRQV ZLWK�SDUHQWV DERXW�LW��6SHFLILFDOO\��FR�VOHHSLQJ�KDV�EHHQ�

UHODWHG� WR� VXGGHQ� LQIDQW� GHDWK� V\QGURPH� �6,'6�� /DYDOOHH� 	� 6FDQQHOO�� ������� +RZHYHU��

HYLGHQFH�RQ�FR�VOHHSLQJ�DQG�6,'6�LV�OLPLWHG�E\�VPDOO�VDPSOHV��5XVVHO�	 %DOO��������DQG�E\�

VWXGLHV�FRPELQLQJ�EHG�VKDULQJ�ZLWK�VRID�VOHHSLQJ��L�H� ZKHQ�D�SDUHQW�VOHHSV�ZLWK�WKHLU�FKLOG�RQ�

D�VRID��/DYDOOHH�	�6FDQQHOO��������

$OWKRXJK VRID�VOHHSLQJ� LV�PRUH� GDQJHURXV� WKDQ� EHG�VKDULQJ� �%ODLU� HW� DO��� ������� WKLV� VWXG\�

VXJJHVWV WKDW VWLJPD�DVVRFLDWHG�ZLWK�FR�VOHHSLQJ�PD\�OHDG�SDUHQWV�WR�VLW�RQ�D�VRID�ZLWK�WKHLU�

\RXQJ� FKLOG� GXULQJ� QLJKW� DZDNHQLQJV� WR DYRLG� FR�VOHHSLQJ�� 'XH� WR� WLUHGQHVV�� WKH\� PD\�

XOWLPDWHO\�IDOO�DVOHHS�RQ�WKH�VRID��%ODLU�HW�DO����������7KXV� GLVFXVVLQJ�FR�VOHHSLQJ�LQ�D SRVLWLYH�

OLJKW�PD\�SUHYHQW�PRUH�GDQJHURXV�SUDFWLFHV�IURP�RFFXUULQJ��

2WKHU�ULVN�IDFWRUV�IRU�6,'6�LQFOXGH�VPRNLQJ DQG FR�VOHHSLQJ�ZLWK�VRPHRQH�XQGHU�WKH�LQIOXHQFH�

RI�DOFRKRO��%ODEH\�	�*HVVQHU��������+RZHYHU��URXWLQH�EHG�VKDULQJ��LQ�WKH�DEVHQFH�RI�VPRNLQJ��

KDV� EHHQ� VKRZQ� WR� QRW� LQFUHDVH� WKH� ULVN� RI� 6,'6� �9HQQHPDQQ� HW� DO�� ������� � $GGLWLRQDOO\��

EUHDVWIHHGLQJ� LV� SURWHFWLYH� DJDLQVW� 6,'6� �7DVN� )RUFH� RQ� 6,'6�� ������ DQG� RIWHQ� RFFXUV� LQ�

FRPELQDWLRQ�ZLWK�EHG�VKDULQJ��%DOO�HW�DO���������

7KXV��ZKHQ�SUDFWLVHG VDIHO\�� FR�VOHHSLQJ�PD\�EH� DQ� DSSURSULDWH� DQG�EHQHILFLDO� SUDFWLFH� IRU�

VRPH�IDPLOLHV��&RQVHTXHQWO\��DV�UHFRPPHQGHG�E\�WKH�1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�&DUH�

([FHOOHQFH� �1,&(�� ������� SDUHQWV� VKRXOG� UHFHLYH� EDODQFHG� LQIRUPDWLRQ� RQ� GLIIHUHQW� VOHHS�

SUDFWLFHV��6RPH�RI�WKH�FXUUHQW�SDUWLFLSDQWV��ZKR�GLVFXVVHG�DGYLFH�EHLQJ�RQH�VLGHG��KDG�D�FKLOG�

ERUQ� DIWHU� WKHVH� JXLGHOLQHV� ZHUH� IRUPXODWHG�� VXJJHVWLQJ WKDW WKH JXLGHOLQHV DUH� QRW� EHLQJ�



Ϯϱ

LPSOHPHQWHG��,I�WKH�JXLGHOLQHV�ZHUH�WR�EH�IROORZHG��SDUHQWV�PD\�EH�KDSSLHU�WR�VHHN�DGYLFH�RQ�

VOHHS�IURP�SURIHVVLRQDOV�DQG�WKXV�SDUHQWDO�NQRZOHGJH�PD\�EH�LPSURYHG�

,Q�VXSSRUW�RI�5XG]LN�DQG�%DOO���������WKLV�VWXG\ VXJJHVWV WKDW�DGYLFH�VKRXOG�DOVR�KHOS�PDQDJH�

H[SHFWDWLRQV��6LPLODU� WR�:LONHQV��������� WKLV�VWXG\�KDV KLJKOLJKWHG� WKDW�H[LVWLQJ�DGYLFH�FDQ�

FUHDWH� LGHDOLVWLF� H[SHFWDWLRQV�� GHFUHDVLQJ� WKH� OLNHOLKRRG� RI� SDUHQWV� VHHNLQJ� KHOS�� 7KXV��

LQGLYLGXDO�GLIIHUHQFHV�ZLWKLQ�FKLOGUHQ¶V�DELOLW\�WR�VOHHS�VKRXOG�EH�SXEOLFLVHG LQ�RUGHU�WR�UHGXFH�

WKH�VWLJPD�VXUURXQGLQJ�D�FKLOG�QRW�VOHHSLQJ����

6LPXOWDQHRXVO\� DGYLFH�VKRXOG�LQIRUP�SDUHQWV�WKDW�FKLOGUHQ¶V�VOHHS�TXDOLW\�FDQ�EH�LPSURYHG��

6SHFLILFDOO\��WKH�FXUUHQW VWXG\�DQG�SUHYLRXV�OLWHUDWXUH��H�J��$IVKDUSDLPDQ�HW�DO���������+RQDNHU�

	�0HOW]HU��������VXJJHVW WKDW�VRPH�SDUHQWV�DUH�QRW�UHFRJQLVLQJ WKHLU�FKLOG¶V�SRRU�VOHHS�DV�EHLQJ�

SUREOHPDWLF��7KLV�PD\�EH�GXH� WR�D� OLPLWHG�DZDUHQHVV�RI� WKH�QHJDWLYH�FRQVHTXHQFHV�RI�SRRU�

VOHHS��$IVKDUSDLPDQ�HW�DO���������RU�WR�SDUHQWV�QRUPDOLVLQJ VOHHS�SUREOHPV�E\�RQO\�GLVFXVVLQJ�

WKHLU� FKLOG¶V� VOHHS� ZLWK� RWKHU� VWUXJJOLQJ� SDUHQWV�� $V� SURIHVVLRQDOV� H[SHFW� SDUHQWV� WR� UDLVH�

FRQFHUQV�DERXW�VOHHS�ZLWK�WKHP��WKLV�PLJKW EH SUHYHQWLQJ FKLOGUHQ¶V�VOHHS�SUREOHPV�IURP�EHLQJ�

WUHDWHG��+RQDNHU�	�0HO]WHU��������

:KHQ

6LPLODU WR�SUHYLRXV�UHVHDUFK��H�J��%DUQHV�HW�DO���������'HDYH��-RKQVRQ�	�,QJUDP�������� WKH�

SUHVHQW�VWXG\ VKRZV WKDW�SDUHQWV�ZDQW� WR� UHFHLYH�DGYLFH�SUHQDWDOO\��6SHFLILFDOO\�� WKH�FXUUHQW

SDUWLFLSDQWV�EHOLHYHG WKDW�SDUHQWV�ZRXOG�QRW�DWWHQG�HGXFDWLRQDO�FODVVHV�DIWHU�WKHLU�FKLOG¶V�ELUWK

GXH�WR�D�ODFN�RI�WLPH�DQG�HQHUJ\��7KLV PD\�H[SODLQ�WKH�SRRU�UHFUXLWPHQW�UDWH�LQ�:LOVRQ�HW�DO��

��������+RZHYHU��WDNH�XS�ZDV�IRXQG�WR�EH�KLJK�IRU�D %ULWLVK VOHHS�FRXUVH�DLPHG�DW�SDUHQWV�RI�

FKLOGUHQ�ZLWK� OHDUQLQJ�GLVDELOLWLHV� �6WXWWDUG��%HUHVIRUG��&ODUNH��%HHFKDQ�	�&XUWLV��������� ,W�

PD\�EH� WKH�FDVH� WKDW�SDUHQWV�RI�FKLOGUHQ�ZLWK� OHDUQLQJ�GLVDELOLWLHV�DUH�PRUH� OLNHO\� WR�DWWHQG�

HGXFDWLRQDO�FODVVHV�WKDQ�SDUHQWV�RI�W\SLFDOO\�GHYHORSLQJ�FKLOGUHQ�



Ϯϲ

6LQFH�DQWHQDWDO�FODVVHV�XVXDOO\ IRFXV�RQ�WKH�ELUWK��WKH�µ+DYLQJ�D�%DE\¶�DQWHQDWDO�SURJUDP�ZDV�

FUHDWHG��6YHQVVRQ��%DUFOD\��	�&RRNH��������ZKLFK�FRQFHQWUDWHV�PRUH�RQ�SDUHQWLQJ�LVVXHV��,W�

LQFOXGHV�SUREOHP�VROYLQJ�DFWLYLWLHV�DV�ZHOO�DV�VHVVLRQV�ZLWK�QHZ SDUHQWV�ZKR�VSHDN�DERXW�WKHLU�

H[SHULHQFHV� �6YHQVVRQ�� HW� DO�� ������� 6YHQVVRQ� HW� DO�� ������� VKRZHG� WKDW� WKLV� SURJUDP�

VLJQLILFDQWO\�LPSURYHG�SDUHQWDO�NQRZOHGJH�DQG�SHUFHLYHG�PDWHUQDO�VHOI�HIILFDF\�FRPSDUHG�WR�

D�UHJXODU�SURJUDP��0RUHRYHU��WKH�FXUUHQW ILQGLQJV�VXJJHVW�WKDW�LWV�FRQWHQW�ZRXOG�EH�ZHOFRPHG�

E\�SDUHQWV� ,Q�DGGLWLRQ�WR�SURYLGLQJ�SDUHQWLQJ�DGYLFH��DQWHQDWDO FODVVHV�VKRXOG�JLYH�SDUHQWV�WLPH�

WR�ERQG�ZLWK�RWKHU�SDUHQWV� ZKLFK�ZDV VXJJHVWHG�LQ�%DULPDQL��9LNVWU|P��5RVDQGHU��)RUVOXQG�

DQG�%HUOLQ��������DQG�LV�VXSSRUWHG�E\�WKH�FXUUHQW ILQGLQJV�

+RZHYHU�� OLPLWHG� WLPH� LV� DYDLODEOH� SUHQDWDOO\� �5HQNHUW� 	� 1XWEHDQ�� ������ 0RUHRYHU�� WKH�

FXUUHQW�VWXG\�VXJJHVWV�WKDW�SDUHQWV�DOVR�ZDQW�WR�UHFHLYH�LQIRUPDWLRQ�WKURXJKRXW WKHLU�FKLOG¶V�

GHYHORSPHQW��7KXV��OHDIOHWV�FRXOG�EH�HDVLO\�XVHG�WR�H[SDQG�RQ�WKH�LQIRUPDWLRQ�ZKLFK�ZDV�JLYHQ�

SUHQDWDOO\��/HDIOHWV�KDYH�EHHQ�VKRZQ�WR�EH�HIIHFWLYH�DW�LQFUHDVLQJ�SDUHQWDO�NQRZOHGJH��5XVVHOO��

:KLWPRUH�� %XUURZV�	�%DOO�� ������ DV�ZHOO� DV� DW� LPSURYLQJ� \RXQJ� FKLOGUHQ¶V� VOHHS� TXDOLW\�

�(FNHUEHUJ��������

$GGLWLRQDOO\��SURIHVVLRQDO�DGYLFH�FRXOG�EH�PDGH�PRUH�DFFHVVLEOH�WKURXJK LQFUHDVLQJ�WKH�RQOLQH�

SUHVHQFH�RI�SURIHVVLRQDOV��0RRUKHDG�HW�DO����������6SHFLILFDOO\��DV�VKRZQ�LQ�WKH�FXUUHQW VWXG\�

DQG�SUHYLRXV UHVHDUFK��(YLVRQ�HW�DO���������0RRUH��0LOOLJDQ�	�*RII���������PRWKHUV�DUH�DOUHDG\�

XVLQJ�WKH�LQWHUQHW�IRU�SDUHQWLQJ�DGYLFH��,I�SURIHVVLRQDOV�ZHUH�WR�FDSLWDOLVH�RQ�WKLV�WUHQG��WKH\�

PD\� LPSURYH� ERWK� WKH� FODULW\� DQG UHOLDELOLW\� RI� RQOLQH� DGYLFH� DQG� UHGXFH� WKH� MXGJHPHQWDO�

DWWLWXGH�FXUUHQWO\�SUHVHQW��0RRUKHDG�HW�DO���������



Ϯϳ

/LPLWDWLRQV

$ SUHYLRXV�VWXG\ IRXQG�GLIIHUHQFHV�LQ�WKH�XVH�RI�HGXFDWLRQDO�FODVVHV�EHWZHHQ�ORZ�DQG�KLJK�

LQFRPH SDUHQWV��+ROORZD\�	�3LPORWW�:LOVRQ��������7KXV��WKH�FXUUHQW�VWXG\�PD\�QRW�UHSUHVHQW�

WKH�YLHZV�DQG�H[SHULHQFHV�RI�SDUHQWV�IURP�GHSULYHG�DUHDV�LQ�WKH�8.��

0RUHRYHU��WKH�FXUUHQW VWXG\��VLPLODU WR�SUHYLRXV�OLWHUDWXUH��=DLGPDQ�=DLW�	�+DOO��������� XQGHU�

UHSUHVHQWV IDWKHUV�DQG�WKXV�WKHLU�YLHZV�DOVR�UHPDLQ�XQNQRZQ� =DLGPDQ�=DLW�DQG�+DOO��������

VKRZHG�WKDW�VLPLODU�WR�PRWKHUV��IDWKHUV�ZHUH�DOVR�DIIHFWHG�E\�WKHLU�FKLOG¶V�VOHHS��+RZHYHU��LQ�

WKH�8.�LW�LV�OLNHO\�WKDW�PRWKHUV�DUH�WKH�RQHV�WKDW�XOWLPDWHO\�VHHN�DGYLFH�IRU�WKHLU�FKLOGUHQ¶V�VOHHS�

DV�LW�LV�PRWKHUV�ZKR�FRPPRQO\�VZLWFK�WR�SDUW�WLPH�ZRUN LQ�RUGHU�WR�WDNH�FDUH�RI�WKHLU FKLOGUHQ

ZKLOVW� IDWKHUV� WHQG� WR� EHFRPH WKH� PDLQ� EUHDGZLQQHUV �1RUPDQ�� (OOLRW� 	� )DUJDQ�� �������

1HYHUWKHOHVV�� WKH� LQFLGHQFH� RI� IDWKHUV�ZKR� DUH� SULPDU\� FDUHJLYHUV� LV� LQFUHDVLQJ� LQ� WKH�8.�

�1RUPDQ�HW�DO�� ������DQG�WKXV�WKHLU�H[SHULHQFHV�RI�VHHNLQJ�DGYLFH�RQ�WKHLU�FKLOGUHQ¶V�VOHHS�

ZDUUDQWV�LQYHVWLJDWLRQ��

&XOWXUDO�GLIIHUHQFHV�PD\�DOVR�DIIHFW�KRZ�JHQHUDOL]DEOH�WKH�FXUUHQW�UHVXOWV�DUH��6SHFLILFDOO\��GXH�

WR�GLIIHUHQFHV�LQ�HDFK�FRXQWU\¶V�KHDOWKFDUH�V\VWHP��=ZDDQVZLMN�HW�DO����������SDUHQWV�RXWZLWK�

WKH� 8.� PD\� KDYH� FRPSOHWHO\� GLIIHUHQW� H[SHULHQFHV� RI� SURIHVVLRQDO� DGYLFH� RQ� VOHHS��

)XUWKHUPRUH��WKHUH�DUH�VXEVWDQWLDO�GLIIHUHQFHV�LQ�\RXQJ�FKLOGUHQ¶V�VOHHS�SDWWHUQV�DFURVV�FXOWXUHV�

�0LQGHOO��6DGHK��:LHJDQG��+RZ�	�*RK���������ZKLFK�PD\�DOVR�DIIHFW�ZKDW�DGYLFH�LV�JLYHQ�

DQG�KRZ�SDUHQWV�SHUFHLYH�WKH�DGYLFH��)RU�H[DPSOH��0LQGHOO�HW�DO���������IRXQG�FKLOGUHQ�IURP�

$VLD�WR�KDYH ODWHU�EHGWLPHV�WKDQ�FKLOGUHQ�IURP�2FHDQLD��1RUWK�$PHULFD�DQG�(XURSH��7KXV��WKH�

FXUUHQW�VWXG\�VKRXOG�QRW�EH�JHQHUDOLVHG�WR�RWKHU�FRXQWULHV�DQG�FXOWXUHV��

2Q�D�VLPLODU�QRWH��LW�VKRXOG�EH�QRWHG�WKDW�QRW�DOO�RI�WKH�SDUWLFLSDQWV�ZHUH�:KLWH�%ULWLVK�QRU�GLG�

WKH\�DOO�OLYH�ZLWKLQ�WKH�VDPH�DUHD�RI�WKH�8.� +RZHYHU��QR�GLIIHUHQFHV�LQ�SHUFHSWLRQV ZHUH�IRXQG�

EHWZHHQ�WKH�:KLWH�%ULWLVK�SDUWLFLSDQWV�UHVLGLQJ�LQ�6FRWODQG�DQG�WKH�RWKHU�WZR�SDUWLFLSDQWV��7KLV�



Ϯϴ

LV�OLNHO\�EHFDXVH�DOO�KDG�OLYHG�IRU�PDQ\�\HDUV�ZLWKLQ�WKH�8QLWHG�.LQJGRP�DQG�VXJJHVWV�WKDW�

GHVSLWH�GLIIHUHQFHV��WKH�FXUUHQW�VDPSOH�ZDV�KRPRJHQRXV�LQ�UHJDUGV�WR�WKH�UHVHDUFK�TXHVWLRQ�

,PSOLFDWLRQV�IRU�SUDFWLFH

3ROLF\�PDNHUV�DQG�SURIHVVLRQDOV�VKRXOG�FRQVLGHU�WKH�FXUUHQW ILQGLQJV�WR�LPSURYH�DGYLFH�JLYHQ�

WR�SDUHQWV��0DWHULDOV�FXUUHQWO\�H[LVW��ZKLFK�FRXOG�LPPHGLDWHO\�EH�PDGH�PRUH�UHDGLO\�DYDLODEOH�

LQ�WKH�8.��IRU�H[DPSOH� WKH�µ+DYLQJ�D�%DE\¶�SURJUDP��6YHQVVRQ�HW�DO���������DQG�WKH�OHDIOHWV�

GHYHORSHG�E\�5XVVHOO�HW�DO����������ZKLFK�FRQWDLQ�EDODQFHG�LQIRUPDWLRQ�RQ�GLIIHUHQW�VOHHSLQJ�

SUDFWLFHV�� ,Q� DGGLWLRQ�� KHDOWK� SURIHVVLRQDOV¶� NQRZOHGJH� FRXOG� EH� LQFUHDVHG� WKURXJK� VOHHS�

HGXFDWLRQ�SURJUDPPHV��ZKLFK�KDYH�SUHYLRXVO\�EHHQ�VKRZQ�WR�EH�HIIHFWLYH��(UVX�HW�DO���������

7KH� FXUUHQW VWXG\� VXSSRUWV� %DUQHV� HW� DO�� ������� DV� LW� VXJJHVWV� WKDW� 8.� SDUHQWV� ZDQW� QRQ�

MXGJHPHQWDO� FRQYHUVDWLRQV� DERXW� SDUHQWLQJ� WR� EHJLQ� GXULQJ� SUHJQDQF\� DQG� WR� FRQWLQXH�

WKURXJKRXW� WKHLU� FKLOG¶V� GHYHORSPHQW��$V�%DUQHV� HW� DO�� ������� IRXQG� VLPLODU� WKHPHV� DFURVV�

SDUHQWLQJ� LVVXHV�� WKH�FXUUHQW� ILQGLQJV�PD\�DOVR�EH�JHQHUDOL]DEOH� WR�RWKHU� W\SHV�RI�SDUHQWLQJ�

DGYLFH�

)XWXUH�UHVHDUFK

7KLV� VWXG\�KDV� KLJKOLJKWHG� SDUHQWV¶ GHVLUH� IRU� SURIHVVLRQDOV� WR� FRQVLGHU� SDUHQWDO� YLHZV� DQG�

H[SHULHQFHV�LQ�RUGHU�WR�GHWHUPLQH�ZKLFK�VOHHSLQJ�SUDFWLFHV�DUH�VDIH�DQG�UHVXOW�LQ�JRRG�VOHHS�

RXWFRPHV�IRU�WKH�HQWLUH�IDPLO\� 7KH�1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�&DUH�([FHOOHQFH �������

SUHYLRXVO\�UHDFKHG�D�VLPLODU�FRQFOXVLRQ��

0RUHRYHU��WKH�FXUUHQW�VWXG\�VXJJHVWV�WKDW�EHFDXVH�DGYLFH�LV�VHHQ�DV�EHLQJ�VWDQGDUGLVHG��SDUHQWV�

GR�QRW�WKLQN�SURIHVVLRQDOV�DUH�LQWHUHVWHG�LQ�LQGLYLGXDO�H[SHULHQFHV��,W�ZRXOG�EH�XVHIXO�IRU�IXWXUH�

UHVHDUFK�WR GHWHUPLQH�ZKDW�KHDOWK�SURIHVVLRQDOV�DFWXDOO\�WKLQN��



Ϯϵ

&RQFOXVLRQ

7KLV�VWXG\�KDV KLJKOLJKWHG�LVVXHV�ZLWK�FXUUHQW�DGYLFH RQ�VOHHS�LQ�\RXQJ�FKLOGUHQ��DFFRUGLQJ�WR�

D�VDPSOH�RI�8.�SDUHQWV��,W VXJJHVWV�WKDW�SDUHQWV�PD\�QRW�VHHN�DGYLFH�IRU�WKHLU�FKLOGUHQ¶V�SRRU�

VOHHS�EHFDXVH�WKH\�IHDU�EHLQJ MXGJHG�DQG�EHOLHYH�WKH\�DOUHDG\�NQRZ�ZKDW SURIHVVLRQDOV�ZRXOG�

VD\��7KLV�VWXG\ PDNHV VXJJHVWLRQV�WR KHDOWK�SURIHVVLRQDOV�DQG�SROLF\�PDNHUV�RQ�WKH�IRUPDWLRQ��

GHOLYHU\�DQG�FRQWHQW�RI�VOHHS�DGYLFH�LQ�\RXQJ�FKLOGUHQ��)XWXUH�UHVHDUFK�VKRXOG�FRQVXOW�SDUHQWV�

WR LQYHVWLJDWH�GLIIHUHQW�VOHHSLQJ�SUDFWLFHV�KROLVWLFDOO\�
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5HIHUHQFHV

$FHER��&��� 6DGHK��$��� 6HLIHU��5�� 7]LVFKLQVN\��2���+DIHU��$���	�&DUVNDGRQ��0��$�� ��������

6OHHS�ZDNH�SDWWHUQV�GHULYHG�IURP�DFWLYLW\�PRQLWRULQJ�DQG�PDWHUQDO�UHSRUW�IRU�KHDOWK\�

��WR���\HDU�ROG�FKLOGUHQ��6OHHS���������������������GRL����������VOHHS�����������

$IVKDUSDLPDQ��6���%DJKHUL�+DJK��$���.ROEDGL�1HMDG��0���$PLUVDODUL��6���7RUNDPDQ��0����������

6OHHS�3UREOHPV�8QGHU�5HSRUWHG�E\�3DUHQWV�LQ�,UDQLDQ�&KLOGUHQ��$FWD�0HGLFD�,UDQLFD�

����������������

$PHULFDQ�$FDGHP\�RI�6OHHS�0HGLFLQH����������&KURQLF�,QVRPQLD�'LVRUGHU��,Q�,QWHUQDWLRQDO�

FODVVLILFDWLRQ�RI�6OHHS�'LVRUGHUV ��UG�HG���SS����������'DULHQ��,/��$PHULFDQ�$FDGHP\�

RI�6OHHS�0HGLFLQH�

%DOO��+��/���+RZHO��'���%U\DQW��$���%HVW��(���5XVVHOO��&���	�:DUGǦ 3ODWW��0�� ��������%HGǦ

VKDULQJ�E\�EUHDVWIHHGLQJ�PRWKHUV��ZKR�EHGǦ VKDUHV�DQG�ZKDW�LV�WKH�UHODWLRQVKLS�ZLWK�

EUHDVWIHHGLQJ�GXUDWLRQ" $FWD�3DHGLDWULFD� �����������������GRL� ��������DSD������

%DULPDQL��0���9LNVWU|P��$���5RVDQGHU��0���)RUVOXQG�)��.���	 %HUOLQ��$����������)DFLOLWDWLQJ�

DQG�LQKLELWLQJ�IDFWRUV�LQ�WUDQVLWLRQ�WR�SDUHQWKRRG±ZD\V�LQ�ZKLFK�KHDOWK�SURIHVVLRQDOV�

FDQ� VXSSRUW� SDUHQWV�� 6FDQGLQDYLDQ� -RXUQDO� RI� &DULQJ� 6FLHQFHV�� $GYDQFH� 2QOLQH�

3XEOLFDWLRQ��GRL����������VFV������

%DUQHV��0���3UDWW��-���)LQOD\VRQ��.���&RXUWQH\��0���3LWW��%���	�.QLJKW��&����������/HDUQLQJ�DERXW�

EDE\��ZKDW�QHZ�PRWKHUV�ZRXOG�OLNH�WR�NQRZ� 7KH�-RXUQDO�RI�SHULQDWDO�HGXFDWLRQ� �������

�������GRL�������������������;������

%DUXFK��*�� ��������0RUDO� WDOHV�� SDUHQWV¶� VWRULHV� RI� HQFRXQWHUV�ZLWK� WKH� KHDOWK� SURIHVVLRQV��

6RFLRORJ\�RI�+HDOWK�	�,OOQHVV�����������������GRL��������������������HS��������



ϯϭ

%ODEH\��0��+���	�*HVVQHU��%��'����������,QIDQW�EHG�VKDULQJ�SUDFWLFHV�DQG�DVVRFLDWHG�ULVN�IDFWRUV�

DPRQJ�ELUWKV�DQG�LQIDQW�GHDWKV�LQ�$ODVND� 3XEOLF�KHDOWK�UHSRUWV� �����������������GRL��

��������������������������

%ODLU��3��6���6LGHERWKDP��3���(YDVRQ�&RRPEH��&���(GPRQGV��0���+HFNVWDOO�6PLWK��(��0���	�

)OHPLQJ��3����������+D]DUGRXV�FRVOHHSLQJ�HQYLURQPHQWV�DQG�ULVN�IDFWRUV�DPHQDEOH�WR�

FKDQJH�� FDVH�FRQWURO� VWXG\� RI� 6,'6� LQ� VRXWK� ZHVW� (QJODQG� %PM� ����� E������ GRL��

��������EPM�E����

&KDUPD]�� .�� ������� &RQVWUXFWLQJ� JURXQGHG� WKHRU\�� ��QG HG��� /RV� $QJHOHV�� 6$*(�

3XEOLFDWLRQV�

&RVWD�)RQW��-���	 )OqFKH��6����������3DUHQWDO�VOHHS�DQG�HPSOR\PHQW��HYLGHQFH�IURP�D�%ULWLVK�

FRKRUW�VWXG\� &(3�'LVFXVVLRQ�3DSHUV��&(3'3������&HQWUH�IRU�(FRQRPLF�3HUIRUPDQFH��

/RQGRQ�6FKRRO�RI�(FRQRPLFV�DQG�3ROLWLFDO�6FLHQFH��/RQGRQ��8.��

'HDYH��7���-RKQVRQ��'���	�,QJUDP��-����������7UDQVLWLRQ�WR�SDUHQWKRRG��WKH�QHHGV�RI�SDUHQWV�LQ�

SUHJQDQF\� DQG� HDUO\� SDUHQWKRRG� %0&� SUHJQDQF\� DQG� &KLOGELUWK� ������ ������� GRL��

����������������������

'H\��,��������� *URXQGLQJ�JURXQGHG�WKHRU\� 6DQ�'LHJR��$FDGHPLF�3UHVV��

'LHWKHOP��.���%RO]HQLXV� .���&KHQJ��*���5HPHU��7���	�%X\NHQ��$��(�� ��������/RQJLWXGLQDO�

DVVRFLDWLRQV�EHWZHHQ�UHSRUWHG�VOHHS�GXUDWLRQ�LQ�HDUO\�FKLOGKRRG�DQG�WKH�GHYHORSPHQW�

RI�ERG\�PDVV�LQGH[��IDW�PDVV�LQGH[�DQG�IDW�IUHH�PDVV�LQGH[�XQWLO�DJH��� ,QWHUQDWLRQDO�

-RXUQDO�RI�3HGLDWULF�2EHVLW\� ���H����H�����GRL������������������������������

(FNHUEHUJ��%����������7UHDWPHQW�RI�VOHHS�SUREOHPV�LQ�IDPLOLHV�ZLWK�VPDOO�FKLOGUHQ��LV�ZULWWHQ�

LQIRUPDWLRQ� HQRXJK" $FWD� 3DHGLDWULFD� ������� ��������� GRL�� ��������M������

����������WE������[



ϯϮ

(UVX��5���%RUDQ��3���$NÕQ��<���%R]D\NXW��$���$\��3���	�6DPL��$����������(IIHFWLYHQHVV�RI�D�VOHHS�

HGXFDWLRQ� SURJUDP� IRU� SHGLDWULFLDQV� 3HGLDWULFV� ,QWHUQDWLRQDO� ������� ��������� GRL��

��������SHG������

(YLVRQ� 5�� =RXKDURYi� 9�� %LHOOR��6� 	�*DUGDQL��0����������6OHHSLQJ�SUDFWLFHV�LQ�SUH�VFKRRO�

FKLOGUHQ��VOHHS�ORFDWLRQ�DQG�PDWHUQDO�NQRZOHGJH� -�6OHHS�5HVHDUFK�6��������

6PLWK�� -�$���)ORZHU�3�� DQG�/DUNLQ�0�� ������� ,QWHUSUHWDWLYH�3KHQRPHQRORJLFDO�$QDO\VLV��

7KHRU\��0HWKRG�DQG�5HVHDUFK� /RQGRQ��6DJH�

)UDQFLV��$����������6WLJPD�LQ�DQ�HUD�RI�PHGLFDOLVDWLRQ�DQG�DQ[LRXV�SDUHQWLQJ��KRZ�SUR[LPLW\�

DQG�FXOSDELOLW\� VKDSH�PLGGOHǦ FODVV�SDUHQWV¶� H[SHULHQFHV�RI�GLVJUDFH��6RFLRORJ\�RI�

KHDOWK�	�LOOQHVV����������������� GRL����������M����������������������[

*HLQJHU��)���9DQGHQEURHFN��0���	�5RHWV��*����������3DUHQWLQJ�DV�D�SHUIRUPDQFH��3DUHQWV�DV�

FRQVXPHUV� DQG� �GH�� FRQVWUXFWRUV� RI� P\WKLF� SDUHQWLQJ� DQG� FKLOGKRRG�

LGHDOV� &KLOGKRRG� ����������������GRL��������������������������

*ODVHU�� %�*��� 	� 6WUDVV�� $�/�� ������� 7KH� GLVFRYHU\� RI� JURXQGHG� WKHRU\�� 6WUDWHJLHV� IRU�

TXDOLWDWLYH�UHVHDUFK� &KLFDJR��$OGLQH�3UHVV

+ROORZD\��6��/���	�3LPORWW�:LOVRQ��+����������³$Q\�$GYLFH�LV�:HOFRPH�,VQ
W�LW"´��1HROLEHUDO��

3DUHQWLQJ�(GXFDWLRQ��/RFDO�0RWKHULQJ�&XOWXUHV��DQG�6RFLDO�&ODVV��(QYLURQPHQW�DQG�

3ODQQLQJ��$�����������������GRL����������D�����

+RQDNHU�� 6��0���	�0HOW]HU�� /�� -�� �������� 6OHHS� LQ� SHGLDWULF� SULPDU\� FDUH�� D� UHYLHZ� RI� WKH�

OLWHUDWXUH��6OHHS�PHGLFLQH�UHYLHZV����� �������GRL����������M�VPUY������������

,QIDQW�6OHHS�,QIRUPDWLRQ�6RXUFH�������� 'HILQLWLRQV�RI�7HUPV�8VHG�RQ�7KLV�6LWH� 5HWULHYHG�

-XQH����������IURP��KWWSV���ZZZ�LVLVRQOLQH�RUJ�XN�KFS�UHVHDUFKBHYLGHQFH�GHILQLWLRQV�



ϯϯ

-DFNVRQ��'���	�0DQQL[��-����������*LYLQJ�YRLFH�WR�WKH�EXUGHQ�RI�EODPH��$�IHPLQLVW�VWXG\�RI�
PRWKHUV¶�H[SHULHQFHV�RI�PRWKHU�EODPLQJ��,QWHUQDWLRQDO�MRXUQDO�RI�QXUVLQJ�SUDFWLFH��
����������������GRL����������M���������;������������[

-DIDU��1��.���7KDP��(��.���(QJ��'��=���*RK��'��<���7HRK��2��+���/HH��<��6�������	�*RROH\��-��-��

��������7KH�DVVRFLDWLRQ�EHWZHHQ�FKURQRW\SH�DQG�VOHHS�SUREOHPV�LQ�SUHVFKRRO�FKLOGUHQ��

6OHHS�0HGLFLQH���������������GRL����������M�VOHHS������������

-DJRVK��-���%XVK��3��/���6DOVEHUJ��-���0DFDXOD\��$��&���*UHHQKDOJK��7���:RQJ��*�������	�3OX\H��

3����������$�UHDOLVW�HYDOXDWLRQ�RI�FRPPXQLW\�EDVHG�SDUWLFLSDWRU\�UHVHDUFK��SDUWQHUVKLS�

V\QHUJ\��WUXVW�EXLOGLQJ�DQG�UHODWHG�ULSSOH�HIIHFWV��%0&�3XEOLF�+HDOWK������������������

GRL����������V����������������

.DOPEDFK��'��$���6FKQHLGHU��/��'���&KHXQJ��-���%HUWUDQG��6��-���.DULKDUDQ��7���3DFN��$��,���	�

*HKUPDQ��3��5�� ��������*HQHWLF�EDVLV�RI�FKURQRW\SH� LQ�KXPDQV�� ,QVLJKWV� IURP� WKUHH�

ODQGPDUN�*:$6��6OHHS���������]VZ�����GRL����������VOHHS�]VZ���

.RFHYVND��'���0XHW]HO��5��/���/XLN��$��,���/XLMN��0��3���-DGGRH��9��:���9HUKXOVW��)��&�������	�

7LHPHLHU�� +�� �������� 7KH� 'HYHORSPHQWDO� &RXUVH� RI� 6OHHS� 'LVWXUEDQFHV� $FURVV�

&KLOGKRRG� 5HODWHV� WR� %UDLQ� 0RUSKRORJ\� DW� $JH� ��� 7KH� *HQHUDWLRQ� 5�

6WXG\� 6OHHS� �������]VZ�����GRL����������VOHHS�]VZ���

/DYDOOHH�� /��� 	� 6FDQQHOO�� 0�� �������� ,QIDQW� EHG�VKDULQJ�� VXSSRUWLQJ� SDUHQWV� WR� PDNH� DQ�

LQIRUPHG�GHFLVLRQ� 1XUVLQJ�6WDQGDUG� ���������������GRL����������QV������H�����

0F'RZDOO��3� 6���&DPSEHOO��$� &���(OGHU��'� (��������� 3DUHQW�.QRZOHGJH�RI�FKLOG�VOHHS��D�

SLORW� VWXG\� LQ� D� FKLOGUHQ¶V� KRVSLWDO� FRKRUW�� 6OHHS� 0HGLFLQH�� ���� ������� GRL��

��������M�VOHHS������������



ϯϰ

0F'RZDOO��3��6���*DOODQG��%��&���&DPSEHOO��$��-���	 (OGHU��'��(����������3DUHQW�NQRZOHGJH�RI�

FKLOGUHQ
V� VOHHS�� $� V\VWHPDWLF� UHYLHZ�� 6OHHS� PHGLFLQH� UHYLHZV�� ���� ������� GRL��

��������M�VPUY������������

0HOW]HU��/��-���-RKQVRQ��&���&URVHWWH��-���5DPRV��0���	�0LQGHOO��-��$����������3UHYDOHQFH�RI�

GLDJQRVHG� VOHHS GLVRUGHUV� LQ� SHGLDWULF� SULPDU\� FDUH� SUDFWLFHV� 3HGLDWULFV� ��������

H�����H������GRL����������SHGV����������

0LOHYD�6HLW]��9��5���%DNHUPDQV�.UDQHQEXUJ��0��-���%DWWDLQL��&���/XLMN��0��3����������3DUHQW�

FKLOG� EHG�VKDULQJ�� 7KH� JRRG�� WKH� EDG�� DQG� WKH� EXUGHQ� RI� HYLGHQFH�� 6OHHS�0HGLFLQH�

5HYLHZV����� ������GRL����������M�VPUY������������

0LOOV�� -��� %RQQHU�� $��� 	� )UDQFLV�� .�� �������� 7KH� GHYHORSPHQW� RI� FRQVWUXFWLYLVW� JURXQGHG�

WKHRU\� ,QWHUQDWLRQDO� MRXUQDO� RI� TXDOLWDWLYH� PHWKRGV� ������ ������� GRL��

��������������������������

0LQGHOO�� -��$��� 6DGHK��$���:LHJDQG�� %���+RZ�� 7��+���	�*RK��'��<�� ��������&URVV�FXOWXUDO�

GLIIHUHQFHV�LQ�LQIDQW�DQG�WRGGOHU�VOHHS��6OHHS�PHGLFLQH�����������������

0RRUH��$�� 3���0LOOLJDQ�� 3���	 *RII�� /��0�� ��������$Q� RQOLQH� VXUYH\� RI� NQRZOHGJH� RI� WKH�

ZHDQLQJ�JXLGHOLQHV��DGYLFH�IURP�KHDOWK�YLVLWRUV�DQG�RWKHU�IDFWRUV�WKDW�LQIOXHQFH�ZHDQLQJ�

WLPLQJ�LQ�8.�PRWKHUV��0DWHUQDO�	�FKLOG�QXWULWLRQ������������������GRL����������M������

����������������[

0RRUKHDG��6��$���+D]OHWW��'��(���+DUULVRQ��/���&DUUROO��-��.���,UZLQ��$���	�+RYLQJ��&����������$�

QHZ�GLPHQVLRQ�RI�KHDOWK�FDUH��V\VWHPDWLF�UHYLHZ�RI�WKH�XVHV��EHQHILWV��DQG�OLPLWDWLRQV�

RI�VRFLDO�PHGLD�IRU�KHDOWK�FRPPXQLFDWLRQ� -RXUQDO�RI�PHGLFDO�,QWHUQHW�UHVHDUFK� �������

H����GRL����������MPLU�����



ϯϱ

1DVDWLU�+LOW\��6��(����������&RVOHHSLQJ��$�8QLYHUVDO�+XPDQ�3KHQRPHQRQ��6HQLRU�3URMHFW��

5HWULHYHG�IURP�

KWWS���GLJLWDOFRPPRQV�FDOSRO\�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W VRFVVS

1DWLRQDO� ,QVWLWXWH� IRU�+HDOWK� DQG &DUH� ([FHOOHQFH� �1,&(��� ������� 3RVWQDWDO� &DUH�8SGDWH�

6WDNHKROGHU� &RPPHQWV� DQG� 5HVSRQVHV�� 5HWULHYHG� -XO\� ��� ����� IURP�

KWWSV���ZZZ�QLFH�RUJ�XN�JXLGDQFH�FJ���GRFXPHQWV�SRVWQDWDO�FDUHXSGDWH�VWDNHKROGHU�

FRPPHQWV�DQG�UHVSRQVHV�

1RUPDQ��+���(OOLRW��0���	�)DJDQ��&����������:KLFK�IDWKHUV�DUH�WKH�PRVW�LQYROYHG�LQ�WDNLQJ�

FDUH�RI�WKHLU�WRGGOHUV�LQ�WKH�8."�$Q�LQYHVWLJDWLRQ�RI�WKH�SUHGLFWRUV�RI�SDWHUQDO�

LQYROYHPHQW��&RPPXQLW\��:RUN�	�)DPLO\������������������GRL��

����������������������������

2IILFH�IRU�1DWLRQDO�6WDWLVWLFV����������%LUWK�E\�SDUHQW¶V�FKDUDFWHULVWLFV�LQ�(QJODQG�DQG�

:DOHV������� 5HWULHYHG�-XO\����������IURP�

KWWS���ZZZ�RQV�JRY�XN�RQV�UHO�UGLW��LQWHUQHW�DFFHVV�KRXVHKROGV�DQG�

LQGLYLGXDOV������VWE�LD������KWPO�

2ZHQV�� -�$��� -RQHV�� &��� 1DVK�� 5��� ������� &DUHJLYHUV¶� NQRZOHGJH�� EHKDYLRXU� DQG� DWWLWXGHV�

UHJDUGLQJ�KHDOWK\�VOHHS� LQ�\RXQJ�FKLOGUHQ��-RXUQDO�RI�&OLQLFDO�6OHHS�0HGLFLQH��������

���������GRL����������-&60�����

5HQNHUW��6���	�1XWEHDP��'����������2SSRUWXQLWLHV�WR�LPSURYH�PDWHUQDO�KHDOWK�OLWHUDF\�WKURXJK�

DQWHQDWDO�HGXFDWLRQ��DQ�H[SORUDWRU\�VWXG\� +HDOWK�3URPRWLRQ�,QWHUQDWLRQDO� �����������

�����GRL����������KHDSUR���������

5XG]LN��$�(��DQG�%DOO��+�/��������� ([SORULQJ�PDWHUQDO�SHUFHSWLRQV�RI�LQIDQW�VOHHS�DQG�IHHGLQJ�

PHWKRG� DPRQJ� PRWKHUV� LQ� WKH� 8QLWHG� .LQJGRP�� D� TXDOLWDWLYH� IRFXV� JURXS� VWXG\��

0DWHUQDO�DQG�FKLOG�KHDOWK�MRXUQDO�����������������GRL����������V����������������



ϯϲ

5XVVHOO��&��.���:KLWPRUH��0���%XUURZV��'���	�%DOO��+��/����������:KHUH�PLJKW�P\�EDE\�VOHHS"�

'HVLJQ�DQG�HYDOXDWLRQ�RI�D�QRYHO�GLVFXVVLRQ� WRRO� IRU�SDUHQW�HGXFDWLRQ� ,QWHUQDWLRQDO�

MRXUQDO�RI�ELUWK�DQG�SDUHQWLQJ�HGXFDWLRQ� ������������

6DGHK�$��0LQGHOO�-$��/XHGWNH�.��:LHJDQG�%��������� 6OHHS�DQG�VOHHS�HFRORJ\�LQ�WKH�ILUVW���

\HDUV�� D� ZHE�EDVHG� VWXG\�� -RXUQDO� RI� 6OHHS� 5HVHDUFK�� ������� ��±���� GRL��

��������M����������������������[�

6DOGDxD��-����������7KH�FRGLQJ�PDQXDO�IRU�TXDOLWDWLYH�UHVHDUFKHUV��6DJH���SS��������

6FRWWLVK� *RYHUQPHQW� ������� 6XPPDU\�� $JH� 'HPRJUDSKLFV��5HWULHYHG� -XO\�� �� ������ IURP�

KWWS���ZZZ�JRY�VFRW�7RSLFV�3HRSOH�(TXDOLW\�(TXDOLWLHV�'DWD*ULG�$JH�$JH3RS0LJ

6WXWWDUG�� /��� %HUHVIRUG�� %��� &ODUNH�� 6��� %HHFKDP�� -��� 	 &XUWLV�� -�� �������� $� SUHOLPLQDU\�

LQYHVWLJDWLRQ�LQWR�WKH�HIIHFWLYHQHVV�RI�D�JURXS�GHOLYHUHG�VOHHS�PDQDJHPHQW�LQWHUYHQWLRQ�

IRU�SDUHQWV�RI�FKLOGUHQ�ZLWK�LQWHOOHFWXDO�GLVDELOLWLHV��-RXUQDO�RI�,QWHOOHFWXDO�'LVDELOLWLHV��

����������������GRL��������������������������

6YHQVVRQ��-���%DUFOD\��/���	�&RRNH��0����������5DQGRPLVHG�FRQWUROOHG�WULDO�RI�WZR�DQWHQDWDO�

HGXFDWLRQ�SURJUDPPHV� 0LGZLIHU\� ����������������GRL����������M�PLGZ������������

7DVN�)RUFH�RQ�6XGGHQ� ,QIDQW�'HDWK�6\QGURPH�� ��������6,'6�DQG�RWKHU�VOHHS�UHODWHG� LQIDQW�

GHDWKV�� 8SGDWHG� ����� UHFRPPHQGDWLRQV� IRU� D� VDIH� LQIDQW� VOHHSLQJ�

HQYLURQPHQW� 3HGLDWULFV��H����������GRL����������SHGV����������

7KRPDV��'��5�� �������� )HHGEDFN� IURP� UHVHDUFK� SDUWLFLSDQWV�� DUH�PHPEHU� FKHFNV� XVHIXO� LQ�

TXDOLWDWLYH UHVHDUFK"� 4XDOLWDWLYH� 5HVHDUFK� LQ� 3V\FKRORJ\�� ������� ������� GRL��

�����������������������������

7RS�GRFWRU�FDOOV�IRU�FKLOGUHQ
V�VOHHS�WR�EH�SDUW�RI�SXEOLF�KHDOWK�DJHQGD��������0DUFK����

5HWULHYHG�IURP�



ϯϳ

KWWS���ZZZ�XKV�QKV�XN�$ERXW7KH7UXVW�1HZVDQGSXEOLFDWLRQV�/DWHVWQHZV������0DUFK

������7RS�GRFWRU�FDOOV�IRU�FKLOGUHQV�VOHHS�WR�EH�SDUW�RI�SXEOLF�KHDOWK�DJHQGD�DVS[�

7RXFKHWWH��e���3HWLW��'���3DTXHW��-���%RLYLQ��0���-DSHO��&���7UHPEOD\��5��(���	�0RQWSODLVLU��-��<��

�������� )DFWRUV� DVVRFLDWHG� ZLWK� IUDJPHQWHG� VOHHS� DW� QLJKW� DFURVV� HDUO\�

FKLOGKRRG� $UFKLYHV� RI� SHGLDWULFV� 	� DGROHVFHQW� PHGLFLQH� �������� ��������� GRL��

��������DUFKSHGL����������

9HQQHPDQQ��0��0���+HQVH��+��:���%DMDQRZVNL��7���%ODLU��3��6���&RPSORMHU��&���0RRQ��5��<���

	�.LHFKO�.RKOHQGRUIHU��8�� ��������%HG� VKDULQJ� DQG� WKH� ULVN�RI� VXGGHQ� LQIDQW�GHDWK�

V\QGURPH��FDQ�ZH�UHVROYH�WKH�GHEDWH"�7KH�-RXUQDO�RI�SHGLDWULFV� ���������������GRL��

��������M�MSHGV������������

:DUG��7��&��6����������5HDVRQV�IRU�PRWKHU±LQIDQW�EHG�VKDULQJ��$�V\VWHPDWLF�QDUUDWLYH�V\QWKHVLV�

RI� WKH� OLWHUDWXUH� DQG� LPSOLFDWLRQV� IRU� IXWXUH� UHVHDUFK� 0DWHUQDO� DQG� FKLOG� KHDOWK�

MRXUQDO� ����������������GRL����������V����������������

:KDOHQ��'��-���*LOEHUW��.��(���%DUFK��'��0���/XE\��-��/���	�%HOGHQ��$��&����������9DULDWLRQ�LQ�

FRPPRQ�SUHVFKRRO� VOHHS� SUREOHPV� DV� DQ� HDUO\� SUHGLFWRU� IRU� GHSUHVVLRQ� DQG� DQ[LHW\�

V\PSWRP�VHYHULW\�DFURVV�WLPH� -RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\� �����������

�����GRL����������MFSS������

:KLWWHPRUH�� 5��� &KDVH�� 6�� .��� 	� 0DQGOH�� &�� /�� �������� 9DOLGLW\� LQ� TXDOLWDWLYH� UHVHDUFK��

4XDOLWDWLYH�KHDOWK�UHVHDUFK������������������GRL����������������������������

:LONLQV��&����������$�TXDOLWDWLYH�VWXG\�H[SORULQJ�WKH�VXSSRUW�QHHGV�RI�ILUVW�WLPH�PRWKHUV�RQ�

WKHLU� MRXUQH\� WRZDUGV� LQWXLWLYH� SDUHQWLQJ� 0LGZLIHU\� ������� �������� GRL��

��������M�PLGZ������������



ϯϴ

:LOVRQ��.��(���0LOOHU��$��/���%RQXFN��.���/XPHQJ��-�&���&KHUYLQ��5�'��������� (YDOXDWLRQ�RI�D�

6OHHS� (GXFDWLRQ� 3URJUDP� IRU� /RZ�,QFRPH� 3UHVFKRRO� &KLOGUHQ� DQG� 7KHLU� )DPLOLHV��

6OHHS��������������������GRL����������VOHHS�����

:X��<��� =KDL�� /��� 	� =KDQJ��'�� �������� 6OHHS� GXUDWLRQ� DQG� REHVLW\� DPRQJ� DGXOWV�� D�PHWD�

DQDO\VLV� RI� SURVSHFWLYH� VWXGLHV�� 6OHHS� PHGLFLQH�� �������� ����������� GRL��

��������M�VOHHS������������

=KDL��/���=KDQJ��+���	�=KDQJ��'����������6OHHS�GXUDWLRQ�DQG�GHSUHVVLRQ�DPRQJ�DGXOWV��D�PHWD�

DQDO\VLV� RI� SURVSHFWLYH� VWXGLHV�� 'HSUHVVLRQ� DQG� DQ[LHW\�� ������� ��������� GRL��

��������GD������

<DUGOH\��/����������'LOHPPDV�LQ�TXDOLWDWLYH�KHDOWK�UHVHDUFK��3V\FKRORJ\�DQG�KHDOWK���������

���������GRL���������������������������

=DLGPDQǦ =DLW��$���	�+DOO��:��$����������&KLOGUHQ
V�QLJKW�ZDNLQJ�DPRQJ�WRGGOHUV��

UHODWLRQVKLSV�ZLWK�PRWKHUV
�DQG�IDWKHUV
�SDUHQWLQJ�DSSURDFKHV�DQG�FKLOGUHQ
V�

EHKDYLRXUDO�GLIILFXOWLHV��-RXUQDO�RI�DGYDQFHG�QXUVLQJ��������������������GRL�

��������MDQ������

=ZDDQVZLMN��0���9HUKDDN��3��)���%HQVLQJ��-��0���9DQ�GHU�(QGH��-���	�9HUKXOVW��)��&����������

+HOS� VHHNLQJ� IRU� HPRWLRQDO� DQG� EHKDYLRXUDO� SUREOHPV� LQ� FKLOGUHQ� DQG� DGROHVFHQWV��

(XURSHDQ� FKLOG�	� DGROHVFHQW� SV\FKLDWU\�� ������� ��������� GRL�� ��������V����������

������



ϯϵ

7DEOHV�DQG�)LJXUHV

7DEOH����3DUWLFLSDQW�LQIRUPDWLRQ

1XPEHU�RI�PRWKHUV

/RFDWLRQ�LQ�WKH�8.

6RXWK�(DVW�RI�(QJODQG �

:HVW�FHQWUDO�EHOW�RI�6FRWODQG �

1RUWK�(DVW�RI�6FRWODQG �

(WKQLFLW\
:KLWH�%ULWLVK ��

0L[HG�HWKQLF�JURXS �

+LJKHVW�HGXFDWLRQ�OHYHO

&ROOHJH �

8QGHUJUDGXDWH �

0DVWHUV �

3K' �

(VWLPDWHG�KRXVHKROG�

LQFRPH

/RZ �

$YHUDJH ��

+LJK �

&XUUHQWO\�HPSOR\HG
1R �

<HV ��



ϰϬ

7DEOH��� 'LVWULEXWLRQ�RI�FKLOGUHQ�DQG�WKHLU�DJHV�DPRQJ�SDUWLFLSDQWV��

3DUWLFLSDQW
,QIDQWV

������PRQWKV�

7RGGOHUV

�����\HDUV�

3UH�VFKRROHUV�

�����\HDUV�

3ULPDU\�6FKRRO�

DJHG�FKLOGUHQ

������\HDUV�

� � � � �

� � � � �
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� � � � �

�P���I � � � �

� � � � �

� � � � �

� � � � �

� � � � �

�� � � � �

�� � � � �

�� � � � �

�� � � � �

�� � � � �

�� � � � �

7RWDO � � �� ��



ϰϭ

)LJXUH��� &DWHJRULHV�LGHQWLILHG�IURP�WKH�DQDO\VLV LQGLFDWLQJ�KRZ��ZKDW�DQG�ZKHQ�SDUHQWV�ZRXOG�OLNH�WR�UHFHLYH�

DGYLFH�


