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$FNQRZOHGJHPHQWV�
7KLV�WKHVLV�PDUNV�WKH�HQG�RI�WZR�HQOLJKWHQLQJ�DQG�KLJKO\�HGXFDWLRQDO�\HDUV�RI�VWXG\LQJ�ULVN�
PDQDJHPHQW�DQG�VRFLHWDO�VDIHW\��,�KDYH�ILQDOO\�IRXQG�D�SDWK�WKDW�IHHOV�OLNH�WKH�ULJKW�RQH��DQG�,�DP�
H[FLWHG�WR�H[SORUH�ZKDW�OLHV�DKHDG���

%HLQJ�DEOH�WR�FRQGXFW�ILHOG�UHVHDUFK�LQ�8JDQGD�LV�D�SULYLOHJH��(YHQ�WKRXJK�WKH�WULS�KDG�WR�EH�
LQWHUUXSWHG�GXH�WR�WKH�ZRUOGZLGH�RXWEUHDN�RI�FRYLG�����LW�ZDV�DQ�XQIRUJHWWDEOH�H[SHULHQFH�DQG�D�
IHDVLEOH�VWXG\�KDV�EHHQ�FDUULHG�RXW��)URP�WKH�WKHVLV¶�ILUVW�SURMHFW�GUDIW�,�KDG�DQ�LQWHQW�WR�H[SORUH�
DQG�KLJKOLJKW�IHPDOHV�ZKR�DUH�GHI\LQJ�WKH�QRUPV�WR�PDNH�WKHLU�FRPPXQLW\�D�EHWWHU�SODFH�DQG�WR�
VKRZ�WKDW�WKH\�DUH�D�FDSDFLW\��UDWKHU�WKDQ�D�YXOQHUDELOLW\��,�DP�SURXG�WKDW�,�KDYH�DFFRPSOLVKHG�
WKDW��DQG�,�DP�YHU\�KXPEOH�WR�KDYH�PHW�VR�PDQ\�JUHDW�SHRSOH�DORQJ�WKH�ZD\��

,�DP�QRW�DEOH�WR�IXOO\�H[SUHVV�P\�JUDWLWXGH�WRZDUGV�WKH�SHRSOH�,�PHW�LQ�8JDQGD��,�ZRXOG�OLNH�WR�
RIIHU�P\�VSHFLDO�WKDQNV�WR�5REHUW�IRU�RUJDQLVLQJ�RXU�WULSV�WR�WKH�YLOODJHV�DQG�IRU�JLYLQJ�XV�DGYLFH�
DQG�RSLQLRQV�DORQJ�WKH�ZD\��7KDQN�\RX��IDWKHU�*RGIUH\�IRU�FRQQHFWLQJ�XV�ZLWK�JUHDW�ZRPHQ��
\RXU�KRVSLWDOLW\�DQG�\RXU�IULHQGVKLS��7KDQN�\RX�%XPED��\RX�ZHUH�LQYDOXDEOH��7R�HYHU\RQH�DW�WKH�
1\HQJD�)RXQGDWLRQ��7KDQN�\RX�IRU�\RXU�NLQGQHVV�DQG�FXULRVLW\��,�KRSH�WR�YLVLW�\RX�DJDLQ��

,�ZRXOG�OLNH�WR�H[SUHVV�P\�YHU\�JUHDW�DSSUHFLDWLRQ�WR�P\�VXSHUYLVRU��SURIHVVRU�2GG�(LQDU�2OVHQ��
<RX�UHDG�PH�OLNH�DQ�RSHQ�ERRN�DQG�ERRVWHG�P\�FRQILGHQFH�ZKHQ�,�QHHGHG�LW��<RX�ZHUH�DOVR�ILUP�
DQG�KRQHVW�ZKHQ�,�QHHGHG�WKDW�DV�ZHOO��,�DOVR�ZLVK�WR�DFNQRZOHGJH�WKH�DVVLVWDQFH�SURYLGHG�IURP�
2GG�(LQDU�DQG�%M¡UQ�,YDU�.UXNH�ZKHQ�ZH�ZHUH�LQ�8JDQGD��.QRZLQJ�WKDW�ZH�KDG�\RXU�VXSSRUW�
DQG�WKDW�\RX�ZHUH�DYDLODEOH������PDGH�LW�HDVLHU�WR�OHDYH��DQG�OHW�RXU�SDUHQWV�VOHHS�D�ELW�PRUH�
FRPIRUWDEOH�DW�QLJKW���

,�KDYH�KDG�WKH�SOHDVXUH�RI�ZULWLQJ�WKLV�WKHVLV�DORQH��EXW�DW�WKH�VDPH�WLPH�ZLWK�VRPHRQH�HOVH��
$QGUHD��,�DSSUHFLDWH�WKDW�ZH�KDYH�EHHQ�DEOH�WR�FU\�WRJHWKHU�DQG�ODXJK�WRJHWKHU��<RX�KDYH�EHHQ�
VXSSRUWLYH�DQG�\RX�FRQWLQXH�WR�EH�DQ�LQVSLUDWLRQ��<RX�DUH�WKH�UHDVRQ�WKLV�WKHVLV�KDV�D�FOHDU�
VWUXFWXUH��<RX�PDGH�WKH�SURFHVV�RI�FRPLQJ�KRPH�HDVLHU�DQG�,�DP�JUDWHIXO�IRU�HYHU\WKLQJ�ZH�KDYH�
H[SHULHQFHG�WRJHWKHU��H[FHSW�WKH�FORVH�HQFRXQWHU�ZLWK�WKH�EDERRQV���,�WKLQN�\RX�FDQ�DFFRPSOLVK�
JUHDW�WKLQJV��

$�VSHFLDO�WKDQNV�WR�)ULGD�DQG�9HUD��IRU�SURRIUHDGLQJ�DQG�PRWLYDWLQJ��,�DOVR�ZLVK�WR�WKDQN�P\�
FORVHVW�IULHQGV�DQG�H[WHQGHG�IDPLO\�IRU�WKHLU�VXSSRUW���

,�DP�SDUWLFXODUO\�JUDWHIXO�IRU�WKH�VXSSRUW�JLYHQ�E\�P\�PRWKHU�DQG�JUDQGPRWKHU���PDPPD�DQG�
PRUPRU��7KDQN�\RX�IRU�SDYLQJ�WKH�ZD\��

7KH�WH[W�\RX�DUH�DERXW�WR�UHDG�LV�WR�D�ODUJH�H[WHQW�DERXW�ZRPHQ��7R�EDODQFH�LW�DOO�RXW��,�ZDQW�WR�
H[SUHVV�P\�JUDWLWXGH�WR�WKH�EHDXWLIXO��FRPSDVVLRQDWH�DQG�IXQQ\�PHQ�LQ�P\�OLIH��(JLO��(PLOH��(ULF��
.DUVWHQ��0DUF��7DUDOG�DQG�7KRUH��

&DUROLQH�+HJODQG�2UGD]���
��WK�RI�-XQH������� �

�

�



$EVWUDFW�
7KLV�WKHVLV�VRXJKW�WR�H[SORUH�PHFKDQLVPV�WKDW�OLH�EHKLQG�IHPDOH�HPSRZHUPHQW�LQ�UXUDO�&HQWUDO�
8JDQGD�DQG�WKH�ULVN�IDFWRUV�ZRPHQ�PHHW�ZKHQ�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV��7KH�UHVHDUFK�KDV�
EHHQ�JXLGHG�E\�WKH�IROORZLQJ�SUREOHP�VWDWHPHQW��³:KDW�PDNHV�ZRPHQ�LQ�UXUDO�&HQWUDO�8JDQGD�
DFWLYHO\�SDUWLFLSDWH�LQ�ZRPHQ¶V�JURXSV"´��7KH�UHVXOWV�VKRZ�WKDW�IRU�PDQ\�ZRPHQ��HQJDJLQJ�LQ�D�
ZRPHQ¶V�JURXS�LV�PRUH�WKDQ�D�ZD\�WR�OHDUQ�D�QHZ�VNLOO�RU�PHHW�RWKHU�ZRPHQ�LQ�WKH�VDPH�
VLWXDWLRQ��,W�FDQ�DOVR�OHDG�WR�D�FKDQJH�LQ�VHOI�SHUFHSWLRQ�DQG�VHOI�DZDUHQHVV��WKHUHE\�DFWLQJ�DV�D�
YHKLFOH�WRZDUGV�KHU�HPSRZHUPHQW��7KH�GDWD�FROOHFWLRQ�WKDW�IRUPHG�WKH�EDVLV�IRU�WKLV�WKHVLV�ZDV�
WR�D�ODUJH�H[WHQW�FDUULHG�RXW�WKURXJK�ILHOG�UHVHDUFK�ZLWK�D�IHOORZ�VWXGHQW�UHVHDUFKLQJ�ZDWHU�
VHFXULW\�LQ�&HQWUDO�8JDQGD��,QWHUYLHZV��TXHVWLRQQDLUHV�DQG�REVHUYDWLRQV�ZHUH�FRQGXFWHG�GXULQJ�
WKH�ILHOG�WULS��%HLQJ�WZR�UHVHDUFKHUV�KDV�EHHQ�XVHIXO��DV�LW�IDFLOLWDWHG�WKH�GDWD�JDWKHULQJ��WKH�
DQDO\WLFDO�LQWHUSUHWDWLRQV�DQG�WKH�TXDOLW\�DVVXUDQFH�RI�WKH�FROOHFWHG�GDWD��7KH�ZRUN�KDV�OHG�WR�WKH�
IROORZLQJ�PDLQ�ILQGLQJV��

Ɣ )HPDOH�OHDGHUV�DUH�HPSRZHULQJ�ZRPHQ�LQ�WKHLU�FRPPXQLWLHV�E\�EHLQJ�UROH�PRGHOV��FKDQJLQJ�
PLQGVHWV�DQG�DFWLQJ�DV�D�³SXVK´�WR�KHOS�VRPH�ZRPHQ�WR�FKDQJH�WKHLU�OLYHV��

Ɣ +HOSLQJ�ZRPHQ�WR�KHOS�WKHPVHOYHV��WKURXJK��IRU�H[DPSOH��FDSDFLW\�EXLOGLQJ�DQG�
FRXQVHOOLQJ���LV�D�VXVWDLQDEOH�ZD\�RI�PDNLQJ�ZRPHQ�OHVV�GHSHQGHQW�RQ�WKHLU�KXVEDQGV�DQG�
FKDQJLQJ�WKH�SRZHU�VWUXFWXUHV�LQ�KRXVHKROGV��EHQHILWWLQJ�ERWK�ZRPHQ�DQG�PHQ���

Ɣ :RPHQ¶V�JURXSV�DUH�VHHQ�DV�KLJKO\�LPSRUWDQW�IRU�WKH�ZRPHQ�LQ�WKH�FRPPXQLWLHV�DQG�
HQJDJLQJ�LQ�WKHP�LV�D�ZD\�WR�LPSURYH�RQH¶V�OLIH��,W�LV�IXUWKHU�UHJDUGHG�DV�D�ZD\�WR�EXLOG�
UHVLOLHQFH�DQG�UHGXFH�ULVN��

Ɣ 5LVN�IDFWRUV�LQ�HQJDJLQJ�LQ�JURXSV�DUH��'HI\LQJ�RQH¶V�KXVEDQG��DQ�LQFUHDVHG�ZRUNORDG�DQG�
PHQWDO�IDFWRUV��VXFK�DV�VWUHVV���

Ɣ 5HDVRQV�IRU�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV�LQ�VSLWH�RI�WKHVH�ULVN�IDFWRUV�DUH��7R�LQFUHDVH�
LQFRPH��FDSDFLW\�EXLOGLQJ��VRFLDO�UHDVRQV�DQG�WR�LPSURYH�RQH¶V�OLIH�FRQGLWLRQ���

Ɣ /DFN�RI�RSSRUWXQLWLHV�IRU�HPSOR\PHQW�LV�D�PDMRU�FKDOOHQJH�IRU�ZRPHQ�LQ�WKH�FRPPXQLWLHV�
VWXGLHG��

Ɣ &RPPRQDOLWLHV�EHWZHHQ�IHPDOH�OHDGHUV�OLH�ZLWKLQ�SHUVRQDOLW\��WUDLWV��PRWLYDWLRQV�DQG�FXOWXUDO�
IDFWRUV�FRQFHUQLQJ�JHQGHU�UROHV��
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/LVW�RI�DEEUHYLDWLRQV �

/LVW�RI�ILJXUHV �

/LVW�RI�WDEOHV �

���,QWURGXFWLRQ ��
����3UREOHP�VWDWHPHQW ��
����'HOLPLWDWLRQV ��
����3UHYLRXV�UHVHDUFK ��

���&RQWH[W ��
����2XWHU�FRQWH[W��8JDQGD ��

������:RPHQ¶V�SRVLWLRQ�LQ�8JDQGD ���

���7KHRUHWLFDO�IUDPHZRUN ���
����)HPDOH�HPSRZHUPHQW ���
����3HUVSHFWLYHV�RQ�ULVN ���
����7KHRUHWLFDO�VXPPDU\ ���

���0HWKRGRORJ\ ���
����5HVHDUFK�SURFHVV ���
����5HVHDUFK�REMHFWLYHV�DQG�VWUDWHJLHV ���
����'DWD�FROOHFWLRQ ���

������'RFXPHQW�DQDO\VLV ���
������,QWHUYLHZV�DQG�TXHVWLRQQDLUHV ���
������)LHOG�UHVHDUFK�DQG�REVHUYDWLRQV ���

����'DWD�UHGXFWLRQ�DQG�DQDO\VLV ���
����4XDOLW\�RI�WKH�UHVHDUFK ���

������9DOLGLW\�DQG�UHOLDELOLW\ ���
������(WKLFDO�FRQVLGHUDWLRQV ���
������6WUHQJWKV�DQG�ZHDNQHVVHV ���

���(PSLULFDO�ILQGLQJV ���
����5HYLVLWLQJ�WKH�RXWHU�FRQWH[W ���

������9LOODJHV�DQG�LQIRUPDQWV ���
����:KDW�FKDUDFWHULVHV�IHPDOH�FRPPXQLW\�OHDGHUV�LQ�UXUDO�&HQWUDO�8JDQGD" ���

������3HUVRQDOLW\�DQG�WUDLWV ���
������0RWLYDWLRQV ���
������&XOWXUDO�IDFWRUV ���

����+RZ�DUH�IHPDOH�OHDGHUV�HPSRZHULQJ�ZRPHQ�LQ�WKH�FRPPXQLW\" ���

�



����:KDW�DUH�WKH�ULVN�IDFWRUV�RI�DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV�LQ�UXUDO�&HQWUDO�
8JDQGD" ���

���'LVFXVVLRQ ���
����:KDW�FKDUDFWHULVHV�IHPDOH�FRPPXQLW\�OHDGHUV" ���
����+RZ�DUH�IHPDOH�OHDGHUV�HPSRZHULQJ�ZRPHQ�LQ�WKH�FRPPXQLW\" ���
����:KDW�DUH�WKH�ULVN�IDFWRUV�RI�DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV�LQ�UXUDO�&HQWUDO�
8JDQGD" ���

���&RQFOXVLRQ ���
����)XUWKHU�UHVHDUFK ���

/LWHUDWXUH ���

$SSHQGL[ ���
$SSHQGL[�$��/LVW�RI�LQIRUPDQWV ���
$SSHQGL[�%��'RFXPHQW�DQDO\VLV ���
$SSHQGL[�&��,QWHUYLHZ�JXLGH��IHPDOH�FRPPXQLW\�OHDGHUV ���
$SSHQGL[�'��4XHVWLRQQDLUH ���
$SSHQGL[�(��,PDJH�RI�DQDO\VLV�SURFHVV ���
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/LVW�RI�DEEUHYLDWLRQV�
�
)*0 )HPDOH�JHQLWDO�PXWLODWLRQ�

*%9 *HQGHU�EDVHG�YLROHQFH�

*28 *RYHUQPHQW�RI�8JDQGD�

54 5HVHDUFK�TXHVWLRQV�

81 8QLWHG�1DWLRQV�

�

�

�

/LVW�RI�ILJXUHV�

)LJXUH����)DFW�ER[��ZRPHQ�LQ�8JDQGD��3DJH�����

)LJXUH����0DLQ�SKDVHV�RI�WKH�UHVHDUFK��3DJH�����

)LJXUH����0DLQ�SKDVHV�RI�WKH�UHVHDUFK��&ROOHFWLRQ��3DJH������

)LJXUH����0DLQ�SKDVHV�RI�WKH�UHVHDUFK��$QDO\VLV��3DJH������

�

�

�

/LVW�RI�WDEOHV�

7DEOH����5HVHDUFK�SURFHVV��3DJHV���������

7DEOH����'LIIHUHQW�W\SHV�RI�LQWHUYLHZV�DQG�WKHLU�RXWFRPH��3DJH�����

7DEOH����7\SHV�RI�TXDOLW\��3DJH�����

7DEOH����6XPPDU\�RI�ILQGLQJV��3DJH�����
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���,QWURGXFWLRQ�

7KLV�\HDU�PDUNV�WKH���WK�DQQLYHUVDU\�IRU�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ��81��

�������7KH�GHFODUDWLRQ�LV�³WKH�PRVW�FRPSUHKHQVLYH�DQG�WUDQVIRUPDWLYH�DJHQGD�IRU�JHQGHU�

HTXDOLW\�DQG�WKH�HPSRZHUPHQW�RI�ZRPHQ�DQG�JLUOV´��81�:RPHQ��������S������(YHQ�WKRXJK�

IHPDOH�HPSRZHUPHQW�LV�ZLGHO\�UHFRJQLVHG�DV�D�JOREDO�SROLF\�REMHFWLYH�DQG�WKHUH�DUH�QXPHURXV�

LQWHUQDWLRQDO�FRPPLWPHQWV�IRU�JHQGHU�HTXDOLW\�LQ�KXPDQLWDULDQ�DFWLRQ��H�J��81�*HQHUDO�

$VVHPEO\��������81�6HFXULW\�&RXQFLO��������7KH�(XURSHDQ�&RQVHQVXV�RQ�KXPDQLWDULDQ�DLG��

�������������������WKHUH�LV�D�ODFN�RI�WDUJHWHG�LQYHVWPHQW�LQ�ZRPHQ¶V�HPSRZHUPHQW��OLYHOLKRRGV�

DQG�UHVLOLHQFH��81�:RPHQ������D��S������$�UHYLHZ�RI�WKH�H[HFXWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�

DQG�3ODWIRUP�IRU�$FWLRQ��VWDWHV�WKDW�³LWV�LPSOHPHQWDWLRQ�KDV�IDOOHQ�IDU�VKRUW�RI�WKH�LQLWLDO�SURPLVH´�

�81�:RPHQ��������S������

(PSRZHULQJ�ZRPHQ�LV�³VPDUW��RIIHULQJ�RQH�RI�WKH�PRVW�FRVW�HIIHFWLYH�ZD\V�WR�VDYH�OLYHV��EXLOG�

UHVLOLHQFH��VSHHG�XS�UHFRYHU\��DQG�XOWLPDWHO\�SUHYHQW�FULVHV�IURP�RFFXUULQJ�LQ�WKH�ILUVW�SODFH´�

�81�:RPHQ������D��S������'UROHW��'RPLQHOOL��$OWVRQ��(UVLQJ��0DWKERU�DQG�:X��������VWDWH�WKDW�

³ZRPHQ¶V�NQRZOHGJH��DJHQF\�DQG�FROOHFWLYH�DFWLRQ�PXVW�EH�IXOO\�UHFRJQLVHG�DQG�VXSSRUWHG�WR�

EXLOG�UHVLOLHQFH��UHGXFH�GLVDVWHU�ULVN�DQG�FRQWULEXWH�WR�VXVWDLQDEOH�GHYHORSPHQW´��S��������,Q�

UHODWLRQ�WR�WKHVH�FODLPV��DQWLFLSDWLQJ��DQDO\VLQJ�DQG�PDQDJLQJ�ULVN�LV�D�UHTXLVLWH�IRU�VXVWDLQDEOH�

GHYHORSPHQW��%HFNHU��������S��������7KH�IDFWRUV�SUHVHQWHG�LQ�WKLV�SDUDJUDSK�DUH�DOO�UHJDUGHG�DV�

IXQGDPHQWDO�IDFWRUV�IRU�VRFLHWDO�VDIHW\��GHILQHG�DV�³VRFLHW\¶V�DELOLW\�WR�PDLQWDLQ�FULWLFDO�VRFLDO�

IXQFWLRQV��WR�SURWHFW�WKH�OLIH�DQG�KHDOWK�RI�WKH�FLWL]HQV�DQG�WR�PHHW�WKH�FLWL]HQV¶�EDVLF�

UHTXLUHPHQWV�LQ�D�YDULHW\�RI�VWUHVV�VLWXDWLRQV´��2OVHQ��.UXNH�DQG�+RYGHQ��������S�������

5HSRUWV�DQG�UHVHDUFK�ZLWKLQ�WKH�GHYHORSPHQWDO�VHFWRU�FRQFHUQLQJ�GLVDVWHU�ULVN�UHGXFWLRQ��FOLPDWH�

FKDQJH��JHQGHU�HTXDOLW\�DQG�WKH�OLNH�WHQG�WR�ODEHO�VRPH�JURXSV��HVSHFLDOO\�ZRPHQ�DQG�FKLOGUHQ��

DV�³YXOQHUDEOH´��H�J��$UL\DEDQGX��������+DPLGD]DGD��&UX]�DQG�<RNRPDWVX��������81'3�DQG�

81�:RPHQ������D��81�:RPHQ���������7KHUH�VHHPV�WR�EH�D�VKRUWDJH�RI�DFDGHPLF�OLWHUDWXUH�DQG�

UHSRUWV�IURP�LQWHUQDWLRQDO�RUJDQLVDWLRQV�WKDW�VKLIW�WKH�IRFXV�RYHU�WR�ORRNLQJ�DW�ZRPHQ¶V�VWUHQJWKV�

DQG�FDSDELOLWLHV��HVSHFLDOO\�LQ�WKH�FRQWH[W�RI�FRPPXQLW\�GHYHORSPHQW��6FKDUIIVFKHU��������

��



SURYLGHV�DQ�H[FHSWLRQ�LQ�ZULWLQJ�³OLPLWLQJ�ZRPHQ�WR�WKH�UROH�RI�YLFWLPV�KRZHYHU��HDVLO\�FRXOG�

DGG�WR�WKHLU�WUDXPD´��S�������)XUWKHUPRUH��UHVHDUFK�VXJJHVWV�WKDW�ZRPHQ�DUH�PRUH�OLNHO\�WKDQ�

PHQ�³WR�PDQDJH�DQG�XVH�QDWXUDO�UHVRXUFHV�RQ�D�GDLO\�EDVLV��WR�RUJDQLVH�ORFDOO\�WR�DGGUHVV�

LPPHGLDWH�IDPLO\�DQG�FRPPXQLW\�QHHGV��WR�EH�HIIHFWLYH�FRPPXQLFDWRUV´�DQG�³WKH\�DUH�VWURQJ�

LQIRUPDO�OHDGHUV�EXW�XQGHU�UHSUHVHQWHG�SROLWLFDOO\´��7ZLJJ��������S�������+HQFH��LW�ZRXOG�VHHP�

LPSRUWDQW�WR�KLJKOLJKW�JHQGHU�GLIIHUHQFHV�DQG�LPEDODQFHV��HVSHFLDOO\�ZKHQ�GLVFXVVLQJ�

VXVFHSWLELOLW\�WRZDUGV��IRU�H[DPSOH��GLVDVWHUV�RU�WR�DFKLHYH�VXVWDLQDEOH�GHYHORSPHQW��81,6'5��

Q�G����$V�ZH�VKDOO�VHH�LQ�WKH�IROORZLQJ�FKDSWHU��8JDQGD�LV�FXUUHQWO\�XQGHUJRLQJ�PDMRU�

GHYHORSPHQWDO�SURJUHVV��<HW��1\NYLVW��������S������LGHQWLILHG�D�ODFN�RI�ZRUNLQJ�RSSRUWXQLWLHV�DV�

WKH�PDLQ�FKDOOHQJH�IRU�ZRPHQ�LQ�VSHFLILF�UXUDO�FRPPXQLWLHV�LQ�&HQWUDO�8JDQGD��:RPHQ¶V�

OHDGHUVKLS�LV�QRW�RQO\�D�PHDQV�WR�EXLOG�UHVLOLHQW�FRPPXQLWLHV��LW�LV�DOVR�DQ�HQG�LQ�LWVHOI��6P\WK�

DQG�6ZHHWPDQ��������S��������+RZHYHU��LW�ZRXOG�DSSHDU�WKDW�ZRPHQ¶V�ODFN�RI�OHDGHUVKLS�

RSSRUWXQLWLHV�GHQ\�WKHP�WKH�LQVWUXPHQWV�WKH\�QHHG�WR�DOWHU�WKH�VWDWXV�TXR��2SDUH��������S�������

+RZ�DUH�ZRPHQ�VXSSRVHG�WR�ZRUN�WRZDUGV�D�PRUH�IXOILOOLQJ��LQGHSHQGHQW�DQG�VXVWDLQDEOH�OLIH�

ZKHQ�FRQVWDQWO\�EHLQJ�WUDSSHG�LQ�WKH�UROH�DV�KHOSOHVV�YLFWLPV"��

$V�ZH�PDUN�WKH���WK�DQQLYHUVDU\�RI�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ��JDSV�LQ�WKH�

UHVHDUFK�FRQFHUQLQJ�ZRPHQ�DUH�PRUH�LPSRUWDQW�WR�ILOO�WKDQ�HYHU��DV�WKH�SURJUHVV�RI�ZRPHQ�

DURXQG�WKH�ZRUOG�KDV�EHHQ�³LQFUHPHQWDO��XQHYHQ�DQG�LQVXIILFLHQW´��81�:RPHQ��������S������

&RQFHUQLQJ�FRPPXQLW\�OHDGHUVKLS��2SDUH��������S������SRLQWV�RXW�WKH�ODFN�RI�UHVHDUFK�RQ�WKH�

VLWXDWLRQ�RI�ZRPHQ�LQ�OHDGHUVKLS�DQG�GHFLVLRQ�PDNLQJ�LQ�VPDOO�UXUDO�FRPPXQLWLHV�LQ�$IULFD��

6LPLODUO\��1NRPR�DQG�1JDPEL��������S������SRLQW�RXW�WKDW�VWXGLHV�RI�ZRPHQ�OHDGHUV�DQG�

PDQDJHUV�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG�WKDQ�WKH�8QLWHG�6WDWHV�DQG�(XURSH�DUH�PLQLVFXOH��7R�

FRQWULEXWH�LQ�ILOOLQJ�WKHVH�JDSV�LQ�NQRZOHGJH��WKLV�WKHVLV�FDOOV�DWWHQWLRQ�WR�VRPH�RI�WKH�

PHFKDQLVPV�WKDW�OLH�EHKLQG�WKH�HPSRZHUPHQW�RI�ZRPHQ�LQ�UXUDO�FRPPXQLWLHV��

7KH�WKHPHV�IRU�WKLV�WKHVLV�DUH�WKXV�IHPDOH�HPSRZHUPHQW��IHPDOH�FRPPXQLW\�OHDGHUV�DQG�ULVN�

IDFWRUV�WKDW�DUH�PHW�ZKHQ�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV��ZLWK�D�JHRJUDSKLFDO�IRFXV�RQ�UXUDO�

&HQWUDO�8JDQGD��7KH�WKHVLV�KDV�D�IRFXV�RQ�KRZ�ZRPHQ�FDQ�EH�VWUHQJWKHQHG�DQG�XVHG�DV�D�

UHVRXUFH�IRU�WKHPVHOYHV��WKHLU�IDPLOLHV�DQG�WKHLU�ORFDO�FRPPXQLWLHV��+RSHIXOO\��WKLV�VWXG\�FDQ�

��



FRQWULEXWH�WR�DQ�LPSURYHPHQW�LQ�WKH�UKHWRULF�RI�SROLFLHV�DQG�KXPDQLWDULDQ�UHSRUWV��$V�ILQGLQJV�

ZLOO�GLVFRYHU�DQG�GHVFULEH�FXUUHQW�ULVN�IDFWRUV��WKH\�VKRXOG�PDNH�DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�

ILHOG�RI�ULVN�UHGXFWLRQ�DQG�VRFLHWDO�VDIHW\��

7KH�WKHVLV�LV�VWUXFWXUHG�DV�IROORZV��&KDSWHU���JLYHV�D�JHQHUDO�LQWURGXFWLRQ�WR�WKH�WRSLFV�GHDOW�ZLWK�

LQ�WKLV�WKHVLV��&KDSWHU���SURYLGHV�D�FRQWH[WXDO�EDFNGURS�FRQFHUQLQJ�8JDQGD�DQG�ZRPHQ¶V�

VWDQGLQJ�LQ�WKH�FRXQWU\��,Q�FKDSWHU����UHOHYDQW�WKHRULHV�IRU�WKH�WKHPHV�GHDOW�ZLWK�WKURXJKRXW�WKLV�

ZRUN�ZLOO�EH�HODERUDWHG�RQ��&KDSWHU���SURYLGHV�D�GHVFULSWLRQ�RI�WKH�PHWKRGRORJ\��ZKLOH�FKDSWHU���

LV�GHYRWHG�WR�WKH�HPSLULFDO�ILQGLQJV�JDWKHUHG�GXULQJ�WKH�ILHOG�ZRUN�DQG�WKH�UHVHDUFK��)LQDOO\��

FKDSWHU���SURYLGHV�WKH�GLVFXVVLRQ��EHIRUH�FKDSWHU���SURYLGHV�WKH�FRQFOXVLRQ�DQG�P\�

UHFRPPHQGDWLRQV�IRU�IXUWKHU�UHVHDUFK��

����3UREOHP�VWDWHPHQW�

$W�DQ�HDUO\�VWDJH�RI�WKH�UHVHDUFK�LW�ZDV�GLVFRYHUHG�WKDW�GLIIHUHQW�IRUPV�RI�FDSDFLW\�EXLOGLQJ�FRXOG�

EH�OLQNHG�WR�HPSRZHUPHQW��ZKLFK�ZH�VKDOO�VHH�FDQ�EH�IXUWKHU�FRQQHFWHG�WR�WKH�ZRUN�RI�ZRPHQ¶V�

JURXSV�LQ�WKH�8JDQGDQ�UXUDO�FRPPXQLWLHV��7KXV��WKH�LQLWLDO�H[SORUDWRU\�ZRUN�ZLWK�WKH�WKHVLV�OHG�

WR�WKH�FUHDWLRQ�RI�WKH�IROORZLQJ�SUREOHP�VWDWHPHQW��³:KDW�PDNHV�ZRPHQ�LQ�UXUDO�&HQWUDO�8JDQGD�

DFWLYHO\�SDUWLFLSDWH�LQ�ZRPHQ¶V�JURXSV"´��7KLV�DJDLQ�OHG�WR�WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQV�

�54V���

54���:KDW�FKDUDFWHULVHV�IHPDOH�FRPPXQLW\�OHDGHUV�LQ�UXUDO�&HQWUDO�8JDQGD"�

54���+RZ�DUH�IHPDOH�OHDGHUV�HPSRZHULQJ�ZRPHQ�LQ�WKH�FRPPXQLW\"��

54���:KDW�DUH�WKH�ULVN�IDFWRUV�RI�DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV�LQ�UXUDO�&HQWUDO�8JDQGD"��

7KH�SUREOHP�VWDWHPHQW�FDQ�DSSO\�WR�ERWK�WKH�OHDGHUV�RI�WKH�JURXSV�DQG�UHJXODU�PHPEHUV��54��LV�

DLPHG�DW�OHDGHUV��DV�WKHVH�DUH�UHJDUGHG�DV�DQ�H[WUHPH�XVHU�RI�D�ZRPHQ¶V�JURXS��PHDQLQJ�WKDW�

WKHLU�PRWLYDWLRQV�FDQ�UHSUHVHQW�WKH�PRWLYDWLRQV�RI�D�ZLGHU�JURXS�RI�ZRPHQ��54��VHHNV�WR�UHYHDO�

KRZ�WKH�OHDGHUV�DUH�VWUHQJWKHQLQJ�DQG�HPSRZHULQJ�ZRPHQ�LQ�WKH�FRPPXQLW\�DQG�ZKDW�HIIHFW�

WKHLU�ZRUN�LQ�WKH�FRPPXQLW\�KDV�RQ�RWKHU�IHPDOHV��)LQDOO\��54��VHHNV�WR�LQYHVWLJDWH�ZKDW�WKH�

ULVN�IDFWRUV�DUH�IRU�ZRPHQ�ZKHQ�HQJDJLQJ�LQ�JURXSV�LQ�WKH�FRPPXQLW\��$GGLWLRQDOO\��WKH�WKHVLV�

DLPV�WR�LQYHVWLJDWH�ZKHWKHU�WKLV�ULVN�LV�WLHG�WR�WKHLU�JHQGHU��FXOWXUH��FRQWH[W�RU�WR�WKH�DUHD�LWVHOI��

��



7R�DQVZHU�WKHVH�TXHVWLRQV��DQ�H[SORUDWLRQ�RI�WKH�FXUUHQW�SRVLWLRQ�RI�ZRPHQ�DQG�IHPDOH�OHDGHUV�LQ�

8JDQGD�LV�QHHGHG���

����'HOLPLWDWLRQV�

7KH�UHVHDUFK�LV�UHVWULFWHG�WR�D�JHRJUDSKLFDO�DUHD�LQ�&HQWUDO�8JDQGD��ODUJHO\�EHFDXVH�RI�WKH�IDFW�

WKDW�WKLV�LV�ZKHUH�ZH�KDG�DQ�H[LVWLQJ�QHWZRUN�RI�FRQWDFWV�DQG�SRVVLEOH�LQIRUPDQWV��0RVW�RI�WKH�

ILHOG�UHVHDUFK�KDV�EHHQ�FRQGXFWHG�LQ�WKH�GLVWULFW�RI�%XLNZH��7KH�PDMRULW\�RI�WKH�GDWD�JDWKHULQJ�

KDV�EHHQ�GRQH�LQ�UXUDO�VHWWLQJV��H[FOXGLQJ�XUEDQ�FHQWUHV�VXFK�DV�WKH�FDSLWDO�.DPSDOD��

(PSRZHUPHQW�LV�D�FRQWHVWHG�WHUP�WKDW�FRXOG�LQYROYH�GLIIHUHQW�DVSHFWV��7KLV�WKHVLV�ZLOO�IRFXV�RQ�

KRZ�VRPH�IHPDOHV�DUH�H[SHULHQFLQJ�HPSRZHUPHQW�DQG�KRZ�WKLV�LV�DIIHFWLQJ�WKH�VXUURXQGLQJ�

FRPPXQLWLHV��7KH�WKHVLV�LV�LQ�RWKHU�ZRUGV�PDLQO\�FRQFHUQHG�ZLWK�LQGLYLGXDO�HPSRZHUPHQW�DW�D�

ORFDO�FRPPXQLW\�OHYHO��QRW�UHODWLRQDO�HPSRZHUPHQW�RU�FROOHFWLYH�HPSRZHUPHQW��,W�LV�UHVWULFWHG�WR�

SHUVRQDO�HPSRZHUPHQW�ZKLFK�UHODWHV�WR�³GHYHORSLQJ�D�VHQVH�RI�VHOI�DQG�LQGLYLGXDO�FRQILGHQFH�

DQG�FDSDFLW\��DQG�XQGRLQJ�WKH�HIIHFWV�RI�LQWHUQDOLVHG�RSSUHVVLRQ´��5RZODQGV��������S�������

$OWKRXJK�HPSRZHUPHQW�LV�QRUPDOO\�XVHG�LQ�D�ZLGH�UDQJH�RI�FRQWH[WV��WKLV�UHVHDUFK�LV�PDLQO\�

FRQFHUQHG�ZLWK�IHPDOH�HPSRZHUPHQW�SURFHVVHV�ZLWKLQ�WKH�FRQWH[W�RI�GHYHORSPHQW��)HPDOH�

HPSRZHUPHQW�LV�IXUWKHU�UHJDUGHG�DV�D�JHQGHU�LVVXH��QRW�RQO\�D�ZRPHQ¶V�LVVXH��FODVV�LVVXH�RU�UDFH�

LVVXH��DV�IHPDOH�HPSRZHUPHQW�WR�D�ODUJH�H[WHQW�DOVR�LQYROYHV�PHQ��

0RVW�SHRSOH�KDYH�D�SHUFHSWLRQ�RI�JHQGHU�DQG�VKDUH�WKH�LGHD�WKDW�KXPDQV�FDQ�EH�SXW�LQ�D�UDQJH�RI�

FDWHJRULHV��7UDGLWLRQDOO\��WKHVH�FDWHJRULHV�KDYH�EHHQ�PDQ�DQG�ZRPDQ��7KH�QXPEHU�RI�FDWHJRULHV�

KDV�KRZHYHU�H[SDQGHG�RYHU�WKH�ODVW�IHZ�GHFDGHV��,Q�WKH�(QJOLVK�ODQJXDJH��RQH�GLVWLQJXLVKHV�

EHWZHHQ�ELRORJLFDO�GLIIHUHQFHV�� �VH[���DQG�VRFLDO�GLIIHUHQFHV�� �JHQGHU ����$DVH�DQG�)RVVnVNDUHW��

������S��������:KLOH�WKH�ELRORJLFDO�GLIIHUHQFHV�FDQ�EH�REYLRXV��WKH�VRFLDO�GLIIHUHQFHV�DUH�

FRQVWUXFWHG�DQG�FDQ�EH�GLIIHUHQW�GHSHQGLQJ�RQ�FRQWH[W��FXOWXUH�DQG�RWKHU�IDFWRUV��7KH�LPSOLFDWLRQ�

RI�WKLV�LV�WKDW�D�1RUZHJLDQ�SHUVRQ�LGHQWLI\LQJ�DV�D�ZRPDQ�PD\�DWWDFK�DQRWKHU�VHW�RI�PHDQLQJV��

H[SHFWDWLRQV��WUDGLWLRQV�DQG�YDOXHV�WR�ZKDW�LW�PHDQV�WR�EH�D�ZRPDQ�WKDQ�D�8JDQGDQ�SHUVRQ�

LGHQWLI\LQJ�DV�D�ZRPDQ��*HQGHU�LQ�WKLV�WKHVLV�ZLOO�IROORZ�WKH�GHILQLWLRQ�SURYLGHG�E\�81�:RPHQ�

�Q�G��F���ZKHUH�JHQGHU�LV�UHJDUGHG�DV�³UROHV��EHKDYLRUV��DFWLYLWLHV��DQG�DWWULEXWHV�WKDW�D�JLYHQ�

��



VRFLHW\�DW�D�JLYHQ�WLPH�FRQVLGHUV�DSSURSULDWH�IRU�PHQ�DQG�ZRPHQ´��6HHLQJ�WKDW�WKH�VWXG\�

LQYROYHV�JHQGHU�G\QDPLFV�DQG�VRFLDO�GLIIHUHQFHV�EHWZHHQ�JHQGHUV��WKLV�LV�LPSRUWDQW�WR�HVWDEOLVK��

7XUQLQJ�WR�WKH�IRFXV�RQ�OHDGHUV��WKH�UHVHDUFK�ZLOO�IRFXV�RQ�OHDGHUV�ZKR�DUH�VXFFHVVIXO�LQ�ZKDW�

WKH\�GR��PHDQLQJ�WKDW�WKH\�DUH�VHHLQJ�FKDQJHV�LQ�WKH�FRPPXQLW\�DQG�LQ�ZRPHQ¶V�VWDQGLQJ��,Q�WKLV�

ZD\�WKH�WKHVLV�LV�IRFXVLQJ�RQ�WKRVH�ZKR�DUH�GRLQJ�VRPHWKLQJ�³ULJKW´�WR�EH�DEOH�WR�OHDUQ�IURP�WKLV�

DQG�JLYH�DGYLFH�WKDW�FDQ�EH�D�FRQWULEXWLRQ�WR�WKH�GHYHORSPHQW�VHFWRU�RU�IXUWKHU�UHVHDUFK��7KH�

VWXG\�ZLOO�QRW�ORRN�DW�ZRPHQ�SRVVHVVLQJ�V\PEROLF�SRVLWLRQV��HYHQ�WKRXJK�WKLV�LV�D�FKDOOHQJH�LQ�

WKH�$IULFDQ�FRQWH[W��DV�ZRPHQ�WUDGLWLRQDOO\�KDYH�EHHQ�JLYHQ�SRVLWLRQV�DV�DVVLVWDQWV�WR�PHQ�

ZLWKRXW�DQ\�UHDO�SRZHU�RU�VLJQLILFDQFH��0XWXPH��������S�����2SDUH��������S�������,Q�RWKHU�ZRUGV��

WKH�IRFXV�ZLOO�EH�RQ�ZRPHQ�ZKR�KDYH�DFWXDOO\�PDGH�D�GLIIHUHQFH���

7KH�VWXG\�KDV�D�IRFXV�RQ�JUDVVURRWV�ZRPHQ¶V�RUJDQLVDWLRQV��5RZODQGV��������S�������ZKLFK�H[LVW�

LQGHSHQGHQWO\�RI�XQLRQV��DVVRFLDWLRQV��1*2V�RU�LQVWLWXWLRQDOLVHG�ERGLHV��7KH�ZRPHQ¶V�JURXSV�

VWXGLHG�YDULHV�LQ�IRUP�DQG�IXQFWLRQ��6RPH�JURXSV�DUH�VPDOO�DQG�YLOODJH�EDVHG��DQG�PD\�RUJDQLVH�

VNLOO�WHDFKLQJ�RU�PLFUR�ILQDQFLQJ��2WKHU�JURXSV�DUH�ELJJHU��DQG�PD\�EH�VWUXFWXUHG�DV�ODUJHU�

RUJDQLVDWLRQV�WKDW�VXSSRUW�ZRPHQ�LQ�VWDUWLQJ�EXVLQHVVHV��SURYLGH�FDSDFLW\�EXLOGLQJ��RIIHU�

FRXQVHOOLQJ�DQG�VR�IRUWK��

7KH�WHUPV�³FRPPXQLW\�OHDGHU´�DQG�³IHPDOH�OHDGHU´�DUH�XVHG�LQWHUFKDQJHDEO\�LQ�WKH�WKHVLV��DQG�LW�

PD\�LQFOXGH��EXW�LV�QRW�OLPLWHG�WR��ZRPHQ�ZKR�KDYH�VRPH�NLQG�RI�UHVSRQVLELOLW\�LQ�D�YLOODJH��

FRPPXQLW\��RUJDQLVDWLRQ�RU�VLPLODU��7KH�UHVSRQVLELOLW\�PD\�EH�IRUPDO��L�H��EHLQJ�HOHFWHG�DV�D�

FKDLUSHUVRQ�LQ�D�YLOODJH��KROGLQJ�D�KLJKHU�SRVLWLRQ�LQ�DQ�RUJDQLVDWLRQ�RU�JURXS��HWF���RU�LQIRUPDO�

�L�H��D�ZRPDQ�ZKR�SHRSOH�DGPLUH�RU�YLVLW�WR�VHHN�DGYLFH���)XUWKHU��WKH�WKHVLV�ZLOO�PRVWO\�FRQFHUQ�

IHPDOH�DGXOWV��EXW�LQ�UHODWLRQ�WR�VRPH�VXEMHFWV�LW�ZLOO�EH�QDWXUDO�WR�H[WHQG�WKLV�WR�ORRNLQJ�DW�

\RXQJHU�ZRPHQ��7KLV�LV�WKH�FDVH�FRQFHUQLQJ�RQH�RUJDQLVDWLRQ�YLVLWHG�GXULQJ�WKH�ILHOG�UHVHDUFK��

WKDW�LV�HQJDJHG�LQ�FDSDFLW\�EXLOGLQJ�DPRQJ�\RXQJHU�DGROHVFHQWV�DV�ZHOO���

:LWK�UHJDUGV�WR�VRFLHWDO�VDIHW\�DQG�ULVN�PDQDJHPHQW��WKH�WKHVLV�ZLOO�IRFXV�RQ�ULVN�IDFWRUV�IDFHG�

E\�ZRPHQ�LQ�WKH�FRPPXQLWLHV�WKDW�DUH�LQFOXGHG�LQ�WKH�UHVHDUFK��7KLV�HQFRPSDVVHV�ERWK�SK\VLFDO�

DQG�PHQWDO�ULVNV�DQG�ZLOO�EH�WLHG�WR�JHQGHU�DQG�FRQWH[WXDO�IDFWRUV��,GHQWLI\LQJ�WKHVH�ULVNV�FDQ�EH�

WKH�ILUVW�VWHS�WRZDUGV�EXLOGLQJ�UHVLOLHQFH�DQG�SUHYHQWLQJ�FULVHV�IURP�RFFXUULQJ�LQ�WKH�ILUVW�SODFH��

��



DV�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ��7KH�VWXG\�VHHNV�WR�UHYHDO�FKDQJHV�DQG�FKDOOHQJHV�H[SHULHQFHG�

E\�OHDGHUV�DQG�ZRPHQ�LQ�WKH�FRPPXQLWLHV�DQG�ZLOO�WR�D�OHVVHU�H[WHQW�JR�EH\RQG�ZKDW�LV�VDLG�

H[SOLFLWO\�GXULQJ�LQWHUYLHZV��WKDW�LV��HPRWLRQDO�DQG�SV\FKRORJLFDO�IDFWRUV���7KLV�UHODWHV�HVSHFLDOO\�

WR�54��WKDW�ORRNV�DW�FRPPRQDOLWLHV�EHWZHHQ�IHPDOH�OHDGHUV��7KHUH�ZLOO�QRW�EH�D�IRFXV�RQ�

RYHUDUFKLQJ�ULVNV��VXFK�DV�FOLPDWH�ULVN��DV�WKH�IRFXV�ZLOO�EH�RQ�VSHFLILF�ULVN�IDFWRUV�PHW�E\�WKH�

ZRPHQ�VWXGLHG��)XUWKHU��KRZ�RQH�SHUFHLYHV�D�FHUWDLQ�ULVN��ULVN�SHUFHSWLRQ��LV�XVHG�DV�D�GLVWLQFW�

SHUVSHFWLYH�ZLWKLQ�ULVN�WKHRU\�ZKHQ�H[SODLQLQJ�KRZ�ZRPHQ�XQGHUVWDQG�WKH�ULVN�WKH\�DUH�IDFLQJ�

EHFDXVH�RI�WKHLU�EHKDYLRXU��7KLV�ZLOO�EH�DGGUHVVHG�LQ�WKH�WKHVLV�DV�ZHOO��

����3UHYLRXV�UHVHDUFK�

7KLV�VHFWLRQ�ZLOO�JLYH�D�EULHI�RYHUYLHZ�RI�UHVHDUFK�WKDW�KDV�DOUHDG\�EHHQ�FRQGXFWHG�RQ�

FRPPXQLW\�OHDGHUV�LQ�JHQHUDO�DQG�FRPPXQLW\�OHDGHUVKLS�LQ�UXUDO�FRPPXQLWLHV�LQ�DQ�$IULFDQ�

FRQWH[W�VSHFLILFDOO\��,W�ZLOO�DOVR�ORRN�DW�UHVHDUFK�FRQFHUQLQJ�IHPDOH�HPSRZHUPHQW�DQG�FDSDFLW\�

EXLOGLQJ��

%URZQ�DQG�1\ODQGHU��������KDYH�GRQH�H[WHQVLYH�UHVHDUFK�RQ�FRPPXQLW\�OHDGHUVKLS��DQG�IRXQG�

WKDW�FRPPXQLWLHV�ZLWK�ZRPHQ�LQ�WKHLU�OHDGHUVKLS�VWUXFWXUH�ZHUH�PRUH�YLDEOH�WKDQ�VLPLODU�

FRPPXQLWLHV�WKDW�GLG�QRW�KDYH�ZRPHQ�UHSUHVHQWHG��S�������7KH\�IXUWKHU�FRQWHQG�WKDW�PDQ\�

DVSHFWV�DIIHFW�OHDGHUVKLS�GHYHORSPHQW��QRW�RQO\�WKH�PHQWDO�DVSHFWV��VXFK�DV�WKH�SHUVRQDOLW\�RI�D�

OHDGHU��EXW�DOVR�VRFLRORJLFDO�VWUXFWXUHV��S�������,Q�WKH�VDPH�YHLQ��(YDQV��������FODLPV�WKDW�

FRPPXQLW\�OHDGHUV�DUH�³DJHQWV�RI�FKDQJH´�DQG�SHRSOH�WDNH�RQ�OHDGHUVKLS�UROHV�LQ�FRPPXQLWLHV�

EHFDXVH�WKH\�VHH�WKH�QHHG�IRU�VRPHWKLQJ�WR�EH�GRQH��S������

2SDUH��������GLVFXVVHV�ZRPHQ¶V�ODFN�RI�DFFHVV�WR�HIIHFWLYH�GHFLVLRQ�PDNLQJ�RSSRUWXQLWLHV�LQ�

UXUDO�FRPPXQLWLHV�LQ�*KDQD��7KH�UHVHDUFK�RXWOLQHV�WKH�SRWHQWLDO�UROHV�RI�IHPDOH�FRPPXQLW\�

OHDGHUV�DQG�WKH�UHDVRQV�IRU�ORZ�IHPDOH�UHSUHVHQWDWLRQ�LQ�GHFLVLRQ�PDNLQJ�VWUXFWXUHV��6KH�IRXQG�

WKDW�PRVW�ZRPHQ�LQ�*KDQD�DUH�VR�EXV\�ZLWK�WKHLU�³H[KDXVWLQJ�GRPHVWLF�REOLJDWLRQV´�WKDW�WKH\�GR�

QRW�KDYH�WKH�VSDUH�HQHUJ\�WR�XVH�RQ�SXEOLF�DFWLYLWLHV�RU�OHDGHUVKLS�UROHV��S�������6KH�FRQFOXGHV�E\�

FLWLQJ�IRXU�DSSURDFKHV�WR�HQDEOH�ZRPHQ�WR�SDUWLFLSDWH�LQ�OHDGHUVKLS��,QFUHDVH�ZRPHQ¶V�DFFHVV�WR�

��



HGXFDWLRQ��ERRVW�ZRPHQ¶V�HFRQRPLF�SRZHU��LGHQWLI\�FDSDEOH�OHDGHUV�DQG�WUDLQ�WKHP�DQG�ILQDOO\��

WR�JHW�FRPPXQLWLHV�WR�DVVLJQ�IXQFWLRQDO�DQG�QRW�RQO\�QRPLQDO�UROHV�WR�ZRPHQ��SS�����������

3ROWHUD�DQG�6FKUHLQHU��������GLVFXVV�PDLQVWUHDP�OHDGHUVKLS�WKHRU\��IHPLQLVW�OHDGHUVKLS�WKHRU\�

DQG�WKH�UHODWLRQVKLS�EHWZHHQ�$IULFDQ�YDOXHV�DQG�OHDGHUVKLS�LQ�$IULFD��7KH\�DUJXH�WKDW�WKHUH�LV�D�

QHHG�IRU�PRUH�FDXWLRQ�DQG�D�FRQFHSWXDO�FODULW\�LQ�HPSOR\LQJ�WHUPV�VXFK�DV�³ZRPHQ¶V�OHDGHUVKLS´�

DQG�³LQ�WKH�$IULFDQ�FRQWH[W´��S�������7KH\�FRQFOXGH�ZLWK�D�UHPDUN�DERXW�WKH�XQGHUVWDQGLQJ�RI�

³ZRPHQ¶V�OHDGHUVKLS�LQ�WKH�$IULFDQ�FRQWH[W´�DV�DQ�XPEUHOOD�WHUP��GHQRWLQJ�FRPSOH[�FKDOOHQJHV�

DVVRFLDWHG�ZLWK�WKH�FRPELQDWLRQ�RI�EHLQJ�D�ZRPDQ��D�OHDGHU�DQG�³HQDFWLQJ�OHDGHUVKLS�ZLWKLQ�

SDUWLFXODU�$IULFDQ�FRQWH[WV´��S��������

&RQFHUQLQJ�IHPDOH�HPSRZHUPHQW��'RODQ�DQG�6FRWW��������IRXQG�WKDW�ZRPHQ�ZKR�HQJDJHG�LQ�

WUDGLQJ�FLUFOHV�H[SHULHQFHG�PRUH�WKDQ�MXVW�DQ�LQFUHDVH�LQ�LQFRPH��EXW�LW�RSHQHG�WKH�GRRU�WR�

SHUVRQDO�DQG�VRFLDO�WUDQVIRUPDWLRQ��S��������,Q�DOO��LW�VHUYHG�DV�D�PHFKDQLVP�IRU�³SRYHUW\�

UHGXFWLRQ�DQG�HPSRZHUPHQW�DPRQJ�SRRU�ZRPHQ�LQ�6RXWK�$IULFD´��S��������5HJDUGLQJ�FDSDFLW\�

EXLOGLQJ��0FKXQX��������VKRZV�KRZ�SDUWLFLSDQWV�RI�D�VHZLQJ�FRXUVH�LQ�6RXWK�$IULFD�IHOW�

VHOI�HPSRZHUHG�WKURXJK�WKH�VNLOOV�WKH\�OHDUQW�DQG�DGGV�WKDW�WKH�SURMHFW�³HPSKDVLVHV�WKH�SRWHQWLDO�

RI�HYHU\�EODFN�ZRPDQ�WR�EHFRPH�D�OHDGHU�LQ�WKH�FRPPXQLW\´��S�������$GGLWLRQDOO\��(JHU��0LOOHU�

DQG�6FDUOHV��������LQYHVWLJDWHG�KRZ�FDSDFLW\�EXLOGLQJ�LQ�UXUDO�FRPPXQLWLHV�FDQ�HQKDQFH�

HPSRZHUPHQW��7KH�UHVHDUFK�HPSKDVLVHV�WKH�ODFN�RI�D�FRQFHSWXDOLVDWLRQ�RI�WKH�UHODWLRQVKLS�

EHWZHHQ�FDSDFLW\�EXLOGLQJ�DQG�HPSRZHUPHQW��DQG�LWV�HIIHFW�RQ�GHYHORSPHQW��$Q�LQWHUHVWLQJ�

ILQGLQJ�LV�WKDW�FDSDFLW\�EXLOGLQJ�QHHGV�DQ�XQGHUVWDQGLQJ�RI�XQGHUO\LQJ�FRPPXQLW\�G\QDPLFV�WR�

EH�HIIHFWLYH��S��������7KLV�DVSHFW�ZLOO�EH�XVHIXO�WR�KDYH�LQ�PLQG�ZKHQ�H[SORULQJ�WKH�SKHQRPHQRQ�

RI�ZRPHQ¶V�JURXSV��

7KHUH�LV�OLPLWHG�UHVHDUFK�RQ�FRPPXQLW\�OHDGHUVKLS�LQ�$IULFDQ�FRXQWULHV��LQFOXGLQJ�8JDQGD��

7KHUH�LV��KRZHYHU��VRPH�LQWHUHVWLQJ�UHVHDUFK�RQ�ZRPHQ¶V�JURXSV�DQG�IHPDOH�HPSRZHUPHQW�LQ�

6RXWK�$IULFD�WKDW�ZLOO�EH�IXUWKHU�XVHG�WR�VXSSRUW�WKH�ILQGLQJV�RI�WKLV�WKHVLV��7KH�OLWHUDWXUH�WKDW�KDV�

EHHQ�LQWURGXFHG�LV�UHOHYDQW�DV�LW�FRYHUV�DUHDV�RI�UHVHDUFK�WKDW�DUH�VLPLODU�WR�WKLV�WKHVLV��

��



���&RQWH[W�

$�EULHI�RYHUYLHZ�RI�WKH�8JDQGDQ�FRQWH[W�ZLOO�EH�JLYHQ�LQ�WKH�IROORZLQJ�VHFWLRQ��7KH�IDFWV�DUH�

PHDQW�WR�VLWXDWH�WKH�UHDGHU�ZLWK�VRPH�UHOHYDQW�NQRZOHGJH��ZKLOH�DW�WKH�VDPH�WLPH�UHFRJQLVLQJ�

WKDW�WKH�FRXQWU\�KDV�D�ULFK�KLVWRU\��IDU�WRR�FRPSOH[�IRU�WKH�VFRSH�RI�WKLV�WKHVLV��7KH�IRFXV�RI�WKH�

IROORZLQJ�VHFWLRQ�DUH�VRPH�RI�WKH�KLVWRULFDO�DQG�SROLWLFDO�HYHQWV�WKDW�KDYH�VKDSHG�8JDQGDQ�

VRFLHW\�WKDW�DUH�XVHIXO�WR�NQRZ�ZKHQ�UHDGLQJ�WKH�UHVW�RI�WKH�WKHVLV��

,Q�KLV�ZRUN�ZLWK�FRRUGLQDWLRQ�LQ�D�FRPSOH[�HPHUJHQF\��.UXNH��������PDGH�WKH�GLVWLQFWLRQ�

EHWZHHQ�WKH�³LQQHU´�DQG�³RXWHU´�FRQWH[W�RI�WKH�UHVHDUFK��7KH�RXWHU�FRQWH[W�UHODWHG�WR�WKH�

JHRJUDSKLF�VFRSH�RI�ZKHUH�WKH�UHVHDUFK�ZDV�FRQGXFWHG��ZKHUHDV�WKH�LQQHU�FRQWH[W�UHODWHG�WR�WKH�

JHQHUDO�UHVSRQVH�V\VWHP�LQ�D�FRPSOH[�HPHUJHQF\��WKDW�LV��JXLGHOLQHV��VWDQGDUGV��UHVSRQVLELOLWLHV�

DPRQJ�WKH�KXPDQLWDULDQ�DFWRUV�FRQGXFWLQJ�FRRUGLQDWLRQ��DQG�VR�RQ��.UXNH��������S�������7KH�

GLVWLQFWLRQ�ZLOO�EH�XVHIXO�WR�DSSO\�LQ�WKLV�WKHVLV�DV�ZHOO��KRZHYHU�WKH�FRQFHSW�LV�HPSOR\HG�D�ELW�

GLIIHUHQWO\��,Q�WKLV�FDVH��WKH�RXWHU�FRQWH[W�UHODWHV�WR�DVSHFWV�RI�8JDQGD�VXFK�DV�SROLWLFV��HFRQRP\�

DQG�KLVWRU\��7KH�LQQHU�FRQWH[W�LV�WLHG�WR�RUJDQLVDWLRQDO�VWUXFWXUHV��LQGLYLGXDOV¶�FKDUDFWHULVWLFV��

UHVSRQVLELOLWLHV�EHWZHHQ�JURXS�PHPEHUV��VWDWXVHV��JHQGHU�G\QDPLFV�DQG�HPSRZHUPHQW�ZLWKLQ�

ZRPHQ¶V�JURXSV�WKDW�PLJKW�EH�FRPSDUHG�WR�VLPLODU�JURXSV�HOVHZKHUH�LQ�WKH�ZRUOG��7KLV�PLQRU�

DGMXVWPHQW�LV�GRQH�WR�ILW�WKH�FRQGLWLRQV�EHWWHU��DV�WKLV�UHVHDUFK�LV�QRW�IRFXVHG�RQ�FRRUGLQDWLRQ�LQ�D�

FRPSOH[�HPHUJHQF\��7KH�RXWHU�FRQWH[W�ZLOO�EH�GHVFULEHG�LQ�WKLV�FKDSWHU��ZKLOH�WKH�LQQHU�FRQWH[W�

ZLOO�EH�IXUWKHU�HODERUDWHG�LQ�ODWHU�FKDSWHUV��

����2XWHU�FRQWH[W��8JDQGD�

/RFDWHG�LQ�(DVW�&HQWUDO�$IULFD��8JDQGD�KDV�DURXQG����PLOOLRQ�LQKDELWDQWV��.RNROH��.LZDQXND��

,QJKDP��/\RQV���������8S�XQWLO�WKH�FRXQWU\�ZDV�FRORQLVHG�LQ�������8JDQGD�ZDV�GLYLGHG�LQWR�

GLYHUVH�UHJLRQV�FRQVLVWLQJ�RI�GLIIHUHQW�WULEHV��7ULEDO�OLIH�ZDV�KLJKO\�FRPPXQDO�DQG�LQIOXHQFHG�E\�

VSLULWXDOLW\��ZKLFK�VKDSHG�HYHU\WKLQJ�IURP�WUDGLWLRQV��FXVWRPV�DQG�EHOLHIV��&RXJKWU\��������S��

�����(YHQ�LQ�WRGD\¶V�8JDQGD�RQH�FDQ�VHH�WUDFHV�RI�WULEDO�OLIH��DV�WKHUH�DUH�VWLOO�VRPH�FXOWXUDO�

��



JURXSLQJV�WKDW�DUH�JXLGHG�E\�WUDGLWLRQDO�NLQJV�RU�FKLHIV�³ZKR�DUH�QRW�SROLWLFDOO\�HOHFWHG�EXW�KDYH�

DQ�LQGLUHFW�UROH�LQ�FRPPXQLW\�JRYHUQDQFH�DQG�PRUDO�EXLOG�XS´��8JDQGD�%XUHDX�RI�6WDWLVWLFV��

������S������)XUWKHU�HYLGHQFH�RI�8JDQGD¶V�KLVWRU\�FRQFHUQLQJ�WULEHV�DUH�WKH�GLIIHUHQW�ODQJXDJHV�

VSRNHQ�DFURVV�WKH�FRXQWU\��VXFK�DV�/XJDQGD��DOWKRXJK�LWV�RIILFLDO�ODQJXDJHV�DUH�6ZDKLOL�DQG�

(QJOLVK��8JDQGD�ZDV�D�FRORQ\�XQGHU�*UHDW�%ULWDLQ�XQWLO�������$IWHU�WKLV��WKH�FRXQWU\�ZHQW�RQ�WR�

EHFRPH�D�UHSXEOLF�ZKHUH�WKH�HOHFWHG�SUHVLGHQW�KDV�IXOO�SROLWLFDO�SRZHU��.RNROH�HW�DO����������7KH�

VLWWLQJ�SUHVLGHQW�LV�<RZHUL�0XVHYHQL��1DWLRQDO�5HVLVWDQFH�0RYHPHQW���ZKR�VHL]HG�SRZHU�LQ�

�����DIWHU�D�FRXS��:KLOH�KH�SURPLVHG�WR�UHVWRUH�VWDELOLW\�DQG�UHEXLOG�WKH�HFRQRP\��D�SHULRG�RI�

IXUWKHU�XQUHVW�IROORZHG��2IFDQVN\��������S������'HVSLWH�EHLQJ�ULFK�LQ�UHVRXUFHV��WKH�FRXQWU\�KDV�

VLQFH�EHHQ�WKURXJK�F\FOHV�RI�SRYHUW\��GLVHDVH��FULPH��LQVWDELOLW\�DQG�UHIXJHH�PLJUDWLRQ��7KH�UHEHO�

JURXS�/RUG¶V�5HVLVWDQFH�$UP\�WHUURULVHG�QRUWKHUQ�SDUWV�RI�8JDQGD�IRU�RYHU����\HDUV�ZLWK�

JXHUULOOD�ZDUV��NLOOLQJ�FLYLOLDQV��UHFUXLWLQJ�FKLOG�VROGLHUV�DQG�GHVWUR\LQJ�HQWLUH�YLOODJHV��81$1��

�������6LQFH������WKHLU�SUHVHQFH�KDV�EHHQ�PLQLPDO�DQG�8JDQGD�KDV�LQ�JHQHUDO�PDGH�VLJQLILFDQW�

GHYHORSPHQW�SURJUHVV��,QVWHDG�RI�IRFXVLQJ�RQ�UHFRYHU\��WRGD\¶V�HFRQRP\�LV�IRFXVLQJ�RQ�JURZWK�

ZKHUH�HFRQRPLF�SROLFLHV�DQG�SURJUDPV�KDYH�DOORZHG�VHYHUDO�FRPPXQLWLHV�WR�IORXULVK�DQG�

GHYHORS��*28��Q�G���S��,,,���,Q�VSLWH�RI�WKLV��FKDOOHQJHV�ZLWK�JHQGHU�EDVHG�YLROHQFH��*%9���HDUO\�

PDUULDJH�DQG�IHPDOH�JHQLWDO�PXWLODWLRQ��)*0��FRQWLQXHV��*28��Q�G���S������81$1���������7KH�

XQHPSOR\PHQW�UDWH�LV�KLJK�DPRQJ�DOO�DJH�JURXSV��UHVXOWLQJ�LQ�PDQ\�8JDQGDQV�ZLWK�SURIHVVLRQDO�

VNLOOV�JRLQJ�DEURDG�LI�SRVVLEOH��2IFDQVN\��������S������8JDQGD�LV�FXUUHQWO\�WKH�ODUJHVW�

UHIXJHH�KRVWLQJ�FRXQWU\�LQ�$IULFD�ZLWK�RYHU�RQH�PLOOLRQ�UHIXJHHV�DQG�DV\OXP�VHHNHUV��81,&()��

������S������

6RPH�RI�WKH�FXUUHQW�FKDOOHQJHV�IRU�GHYHORSPHQW�LGHQWLILHG�E\�WKH�JRYHUQPHQW�RI�8JDQGD�DUH�

ZHDN�SXEOLF�VHFWRU�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ��LGHRORJLFDO�GLVRULHQWDWLRQ��ORZ�

LQGXVWULDOLVDWLRQ�DQG�VORZ�DFFXPXODWLRQ�RI�PRGHUQ�LQIUDVWUXFWXUH��*28��Q�G���S������8JDQGD¶V�

LQIUDVWUXFWXUH�KDV�LPSURYHG�LQ�WKH�ODWHU�\HDUV��EXW�KDV�EHHQ�FDWHJRULVHG�DV�VXEVWDQGDUG�DQG�D�

PDMRU�HFRQRPLF�ERWWOHQHFN��2IFDQVN\��������S������&RUUXSWLRQ�UHPDLQV�D�FRQVLGHUDEOH�FKDOOHQJH�

DW�DOO�OHYHOV���

��



$FFRUGLQJ�WR�WKH�ODWHVW�1DWLRQDO�3RSXODWLRQ�DQG�+RXVLQJ�&HQVXV��8JDQGD�%XUHDX�RI�6WDWLVWLFV��

�������&KULVWLDQLW\�LV�WKH�ODUJHVW�UHOLJLRXV�GHQRPLQDWLRQ�LQ�8JDQGD��ZLWK������RI�WKH�SRSXODWLRQ�

LQGLFDWLQJ�EHLQJ�&DWKROLF�DQG������$QJOLFDQ��,VODP�LV�WKH�VHFRQG�ELJJHVW�UHOLJLRQ��ZLWK�DURXQG�

�����LQGLFDWLQJ�WKDW�WKH\�DUH�0XVOLP��S�������)XUWKHU��8JDQGD�FDQ�EH�LGHQWLILHG�DV�EHLQJ�D�

FRQVHUYDWLYH�FXOWXUH��ZKHUH�LW�LV�H[SHFWHG�IRU�ZRPHQ�WR�ZHDU�FORWKHV�FRYHULQJ�WKHLU�NQHHV�DQG�

VKRXOGHUV��7KLV�LV�EHOLHYHG�WR�KDYH�EHHQ�LQIOXHQFHG�E\�UHOLJLRQ��&RXJKWU\��������S�������+DYLQJ�

LQWURGXFHG�VRPH�FRQWH[WXDO�EDFNJURXQG��WKH�IROORZLQJ�VHFWLRQ�ZLOO�WDNH�D�FORVHU�ORRN�DW�ZRPHQ¶V�

VWDQGLQJ�LQ�8JDQGD��

������:RPHQ¶V�SRVLWLRQ�LQ�8JDQGD�

$V�RI�-DQXDU\�������8JDQGD�KDG������IHPDOH�UHSUHVHQWDWLRQ�LQ�SDUOLDPHQW��ZKLFK�SODFHV�WKHP�

DERYH�WKH�DYHUDJH�IRU�WKH�SURSRUWLRQ�RI�IHPDOHV�LQ�SDUOLDPHQW�LQ�$IULFD��81(&$��������S������

:RPHQ�SOD\HG�D�VLJQLILFDQW�UROH�LQ�WKH�IRUPXODWLRQ�RI�WKH������FRQVWLWXWLRQ��DIWHU�IXQGLQJ�WKH�

0LQLVWU\�RI�:RPHQ�LQ�'HYHORSPHQW��ZKLFK�LPSOHPHQWHG�ZRPHQ¶V�SURJUDPPHV�DQG�ZRUNHG�WR�

PDNH�WKH�SXEOLF�DZDUH�RI�ZRPHQ¶V�LVVXHV��.RNROH�HW�DO����������+RZHYHU��$VLLPZH��������

SRLQWV�RXW�WKDW�³EHFDXVH�ZRPHQ�KROG�D�VXERUGLQDWHG�SRVLWLRQ�LQ�VRFLHW\��LVVXHV�FRQFHUQLQJ�WKHP�

WHQG�WR�DSSHDU�ORZ�RQ�WKH�SULRULW\�OLVW�RI�OHJLVODWLYH�EXVLQHVV´��S��������

$V�VHHQ�LQ�WKH�IDFW�ER[�LQ�ILJXUH����ZRPHQ�DUH�IDFLQJ�SRVLWLYH�WUHQGV�LQ�8JDQGD��:RPHQ�KROG�

DOPRVW�KDOI�RI�WKH�ODERXU�PDUNHW�DQG�RYHU������RI�DOO�OHDGHU�SRVLWLRQV�DUH�KHOG�E\�ZRPHQ�

�FRPSDUHG�WR������RQ�D�ZRUOGZLGH�EDVLV��81�:RPHQ��������S�������7KH�*,,�LQGH[�RI�8JDQGD�LV�

DURXQG������7KH�LQGH[�PHDVXUHV�³XQHYHQ�GLVWULEXWLRQ�EHWZHHQ�VH[HV�ZKHQ�LW�FRPHV�WR�KHDOWK��

SDUWLFLSDWLRQ�DQG�RFFXSDWLRQ�DFWLYLWLHV´��81'3��Q�G���7KLV�SODFHV�8JDQGD�RQ�WKH����WK�SODFH�RI�

WKH�����FRXQWULHV�EHLQJ�UDQNHG�E\�WKH�*,,�LQGH[��7KH�VFDOH�JRHV�IURP�]HUR�WR�RQH��ZKHUH�]HUR�LV�

WKH�EHVW��VXJJHVWLQJ�WKDW�8JDQGD�VWLOO�KDV�D�ZD\�WR�JR�ZKHQ�LW�FRPHV�WR�HTXDOLW\��7KH�OLWHUDF\�UDWH�

IRU�IHPDOHV�LV�DW�������7KH�:RUOG�%DQN��Q�G����1HYHUWKHOHVV��EHLQJ�D�\RXQJ�8JDQGDQ�ZRPDQ�RQ�

WKH�ZRUN�PDUNHW�SRVHV�PRUH�FKDOOHQJHV�WKDQ�LW�GRHV�IRU�PDOHV��VXFK�DV�KLJKHU�XQHPSOR\PHQW�

UDWHV��ZDJH�JDSV�DQG�KLJKHU�SUHYDOHQFH�RI�WHPSRUDU\�FRQWUDFWV��$KDLEZH�DQG�1WDOH���������

*HQHUDOO\�VSHDNLQJ��$IULFDQ�ZRPHQ�KDYH�EHHQ�VXEMHFWHG�WR�KLJK�OHYHOV�RI�GLVFULPLQDWLRQ��

���



VRFLR�HFRQRPLF�DQG�SROLWLFDO�H[FOXVLRQ��*%9�DQG�OLPLWHG�DFFHVV�WR�HGXFDWLRQ��&$5(��������

3ROWHUD�DQG�6FKUHLQHU��������S��������

)LJXUH����)DFW�ER[��ZRPHQ�LQ�8JDQGD��6RXUFHV��81$1��81'3��7KH�:RUOG�%DQN��)LJXUH�LV�WKH�DXWKRU
V�

RZQ�ZRUN���������

7R�XQGHUVWDQG�KRZ�ZRPHQ�DUH�EHLQJ�HPSRZHUHG�LW�ZLOO�EH�LPSRUWDQW�WR�VKHG�OLJKW�RQ�ZRPHQ¶V�

VWDQGLQJ�LQ�8JDQGDQ�FXOWXUH�DQG�JHQGHU�G\QDPLFV�LQ�JHQHUDO��,Q�VSLWH�RI�OHJDO�ULJKWV�DQG�SROLFLHV��

JHQGHU�LQHTXDOLW\�SHUVLVWV�LQ�8JDQGD��7KLV�LV�VHHQ�LQ��IRU�H[DPSOH��WKH�JHQGHU�GLVSDULWLHV�LQ�

DFFHVV�DQG�FRQWURO�RYHU�ODQG��WKH�OLPLWHG�VKDUH�RI�ZRPHQ�HPSOR\HG�LQ�QRQ�DJULFXOWXUDO�VHFWRUV��

WKH�SHUVLVWHQFH�RI�VH[XDO�DQG�JHQGHU�EDVHG�YLROHQFH�DQG�WKH�OLPLWHG�SDUWLFLSDWLRQ�LQ�KRXVHKROG��

FRPPXQLW\�DQG�QDWLRQDO�GHFLVLRQ�PDNLQJ��*28��Q�G���S�������8JDQGD�LV�D�SDWULDUFKDO�VRFLHW\��

UDQJLQJ�IURP�UXUDO�DUHDV�ZLWK�WUDGLWLRQDO�FXVWRPV��WR�PRUH�XUEDQ�DUHDV�ZKHUH�WKH�LQIOXHQFH�IURP�

RWKHU�FXOWXUHV�LV�VHHQ�WR�D�ELJJHU�H[WHQW��2QH¶V�UROH�LQ�WKH�IDPLO\�DQG�KRXVHKROG�LV�JUHDWO\�

GHVLJQDWHG�E\�RQH¶V�JHQGHU��&RXJKWU\��������S�������:RPHQ��HVSHFLDOO\�LQ�UXUDO�DUHDV��DUH�

UHVSRQVLEOH�IRU�WKH�XQSDLG�ZRUN�DW�KRPH��ZKLFK�LQFOXGHV�FRRNLQJ��IHWFKLQJ�ILUHZRRG��IHWFKLQJ�

ZDWHU�DQG�WDNLQJ�FDUH�RI�WKH�FKLOGUHQ��0HQ�DUH�RQ�WKH�RWKHU�KDQG�UHVSRQVLEOH�IRU�WKH�SDLG�ZRUN��$�

VWXG\�FDUULHG�RXW�E\�5DULFN��:LQWHU��1LFNHUVRQ��)DON��%DUF]\N�DQG�$VHD��������IRXQG�WKDW�

8JDQGD�LV�D�PDVFXOLQH��FROOHFWLYLVW�FXOWXUH�WKDW�LV�UHODWLYHO\�KLJK�LQ�XQFHUWDLQW\�DYRLGDQFH�DQG�

���



ZKHUH�SHRSOH�KDYH�D�VKRUW�WHUP�RULHQWDWLRQ�WRZDUGV�WLPH��S������6LPLODUO\��$VLLPZH��������IRXQG�

WKDW�³,Q�WUDGLWLRQDO�$IULFDQ�VRFLHW\��WKH�LQGLYLGXDO�LV�QRW�DXWRQRPRXV��QRU�GRHV�VKH�SRVVHVV�ULJKWV�

DERYH�DQG�EH\RQG�WKRVH�RI�WKH�UHVW�RI�VRFLHW\´��S��������)XUWKHU��WKH�VDPH�DUWLFOH�KLJKOLJKWV�KRZ�

WKH�IRFXV�LQ�VRPH�$IULFDQ�VRFLHWLHV�LV�RQ�D�IHPDOH¶V�GXWLHV�DQG�REOLJDWLRQV��UDWKHU�WKDQ�KHU�ULJKWV�

DQG�LQGLYLGXDO�DGYDQFHPHQW��7KHVH�IDFWRUV�DUH�LQFOXGHG�LQ�WKH�WKHVLV�DV�WKH\�DUH�LPSRUWDQW�WR�

XQGHUVWDQG�WKH�GLIILFXOWLHV�RQH�IDFHV�ZKHQ�WDNLQJ�UHVSRQVLELOLW\�LQ�RQH¶V�FRPPXQLW\�RU�HQJDJLQJ�

LQ�D�ZRPHQ¶V�JURXS��

� �

���



���7KHRUHWLFDO�IUDPHZRUN��

7KH�DLP�RI�WKLV�FKDSWHU�LV�WR�XQSDFN�DQG�H[SODLQ�VRPH�XVHIXO�GHILQLWLRQV�DQG�WKH�WKHRUHWLFDO�

EDFNJURXQG�IRU�WKH�UHVHDUFK��)LUVWO\��WKHRULHV�FRQFHUQLQJ�IHPDOH�HPSRZHUPHQW�ZLOO�EH�

DGGUHVVHG��-R�5RZODQGV¶��������ZRUN�FRQFHUQLQJ�ZRPHQ�LQ�+RQGXUDV�ZLOO�WR�D�ODUJH�H[WHQW�EH�

HPSOR\HG�WKURXJKRXW�WKH�VWXG\��LQ�DGGLWLRQ�WR�RWKHU�FRQWULEXWLRQV��+HU�ZRUN�LV�ERWK�D�

SUHVHQWDWLRQ�RI�KHU�FDVH�VWXGLHV�DQG�KHU�WKHRU\�GHYHORSPHQW�FRQFHUQLQJ�IHPDOH�HPSRZHUPHQW��

+HU�FDVHV�KDYH�VRPH�VLPLODULWLHV�ZLWK�WKH�FRPPXQLWLHV�YLVLWHG�LQ�UHODWLRQ�WR�WKLV�UHVHDUFK��,Q�ERWK�

8JDQGD�DQG�+RQGXUDV�WKHUH�LV�D�JDS�EHWZHHQ�QRPLQDO�ULJKWV�DQG�DFWXDO�ULJKWV�IRU�ZRPHQ��KHDOWK�

LV�D�PDMRU�LVVXH�LQ�ERWK�FDVHV�DQG�WKH�XQHPSOR\PHQW�UDWH�LV�KLJK�LQ�ERWK�FRXQWULHV��6HFRQGO\��

GLIIHUHQW�SHUVSHFWLYHV�RQ�ULVN�DQG�ULVN�SHUFHSWLRQ�ZLOO�EH�DGGUHVVHG��ZKHUH�5HQQ��������LV�WKH�

PDLQ�FRQWULEXWRU�DQG�LV�VXSSRUWHG�E\��DPRQJ�RWKHUV��$YHQ���������

����)HPDOH�HPSRZHUPHQW�

7KHRULHV�FRQFHUQLQJ�HPSRZHUPHQW�FDQ�EH�WUDFHG�EDFN�WR�HGXFDWRU�DQG�SKLORVRSKHU�3DXOR�

)UHLUH¶V�ZRUN�IURP�������DQG�LWV�PRGHUQ�XVH�FDQ�EH�WLHG�WR�VRFLRORJ\��SV\FKRORJ\��HFRQRP\�DQG�

SROLWLFDO�VFLHQFH�DPRQJ�RWKHU�DUHDV��+XU��������S��������$SSURDFKHV�WR�GHYHORSPHQW�WKDW�LQFOXGH�

ZULWLQJV�RQ�HPSRZHUPHQW�DQG�JHQGHU�KDYH�HPHUJHG�LQ�WKH�OLWHUDWXUH�VLQFH�WKH�����¶V��3DUSDUW��

5DL�DQG�6WDXGW��������SS����������$OWKRXJK�IHPDOH�HPSRZHUPHQW�LV�WKH�IRFXV�RI�WKLV�WKHVLV��WKH�

WHUP�KDV�EHHQ�XVHG�ZLWKLQ�GLIIHUHQW�DVSHFWV�RI�VRFLDO�LGHQWLWLHV�EHVLGHV�JHQGHU��LQFOXGLQJ�UDFH��

GLVDELOLW\�DQG�IRU�SHRSOH�OLYLQJ�LQ�SRYHUW\��5RZODQGV��������S�����6LGD��������S�������)LUVWO\��WR�

XQGHUVWDQG�DQG�XVH�WKH�WHUP�IHPDOH�HPSRZHUPHQW�SUHFLVHO\�LQ�WKLV�WKHVLV��SRZHU�G\QDPLFV�

EHWZHHQ�JHQGHUV�ZLOO�EH�DGGUHVVHG��

%RWK�5RZODQGV��������DQG�3DUSDUW�HW�DO���������UHFRJQLVH�GLVWLQFW�IRUPV�RI�SRZHU�ZKHQ�ZULWLQJ�

DERXW�HPSRZHUPHQW��³SRZHU�RYHU´��³SRZHU�WR´��³SRZHU�ZLWK´�DQG�³SRZHU�IURP�ZLWKLQ´��7KH�

ILUVW�FDQ�EH�XQGHUVWRRG�DV�WKH�PRVW�FRQYHQWLRQDO�ZD\�RI�WKLQNLQJ�DERXW�SRZHU��ZKHUH�WKH�WHUP�

LQFOXGHV�KDYLQJ�SRZHU�RYHU�VRPHWKLQJ�RU�VRPHRQH��,Q�WKLV�VHQVH��LI�ZRPHQ�JDLQ�SRZHU�LW�ZLOO�EH�

DW�PHQ¶V�H[SHQVH��DV�SRZHU�LQ�8JDQGD��DV�LQ�PRVW�RI�WKH�ZRUOG��LV�ZLHOGHG�SUHGRPLQDQWO\�E\�

���



PHQ�RYHU�RWKHU�PHQ�RU�ZRPHQ��)ROORZLQJ�WKLV�DUJXPHQW��D�ZRPDQ�EHLQJ�HPSRZHUHG�FDQ�EH�

LQWLPLGDWLQJ�DV�VKH�ZLOO�QRW�RQO\�JDLQ�SRZHU�EXW�DOVR�EH�DEOH�WR�H[HUFLVH�SRZHU�RYHU�WKH�PDQ�

�5RZODQGV��������S�������5RZODQGV�IXUWKHU�DUJXHV�WKDW�D�ZRPDQ¶V�UHVSRQVH�WR�³SRZHU�RYHU´�LV�

RIWHQ�VXEPLVVLRQ�RU�UHVLVWDQFH��������S�������7KH�VHFRQG�IRUP�RI�SRZHU��³SRZHU�WR´��LV�D�

JHQHUDWLYH�IRUP�RI�SRZHU��ZKHUH�SRZHU�OHDGV�RQH�WR�EH�SURGXFWLYH�RU�FUHDWH�QHZ�SRVVLELOLWLHV�

�5RZODQGV��������S�������7KLV�FDQ�EH�WLHG�WR�WKH�ZRUN�RI�GLIIHUHQW�ZRPHQ¶V�JURXSV��ZKHUH�IRU�

H[DPSOH�D�JURXS�ZRUNLQJ�ZLWKLQ�FDSDFLW\�EXLOGLQJ�FDQ�OHDG�WR�PRUH�ZRPHQ�EHLQJ�DEOH�WR�REWDLQ�

MREV�DQG�WKHUHE\�EULQJ�DERXW�FKDQJH�LQ�WKHLU�OLYHV�RU�FRPPXQLW\��7KH�WKLUG�IRUP��³SRZHU�ZLWK´��

DOVR�LQFOXGHV�D�JURXS�IHHOLQJ�ZKHUH�RQH�KDV�D�SROLWLFLVHG�SRZHU�ZLWK�RWKHUV��3DUSDUW�HW�DO���������

S�������PHDQLQJ�D�JURXS�FDQ�WDFNOH�SUREOHPV�WRJHWKHU�UDWKHU�WKDQ�LQGLYLGXDOO\��/DVWO\��³SRZHU�

IURP�ZLWKLQ´��LV�D�VWUHQJWK�ZLWKLQ�RU�DQ�LQGLYLGXDO�FRQVFLHQWLVDWLRQ��WKDW�LV�EDVHG�RQ�

VHOI�DFFHSWDQFH�DQG�VHOI�UHVSHFW��5RZODQGV��������S������3DUSDUW�HW�DO���������S�������7KHVH�

GLIIHUHQW�GLVWLQFWLRQV�ZLOO�EH�XVHIXO�ZKHQ�DVVHVVLQJ�WKH�H[WHQW�RI�HPSRZHUPHQW�ZLWKLQ�WKH�

FRPPXQLWLHV�VWXGLHG�LQ�WKLV�WKHVLV��DV�ZHOO�DV�LQ�WKH�GLVFXVVLRQ��

5HWXUQLQJ�WR�IHPDOH�HPSRZHUPHQW��PDQ\�GHILQLWLRQV�SRLQW�WR�D�SURFHVV�ZKHUH�RQH�JDLQV�SRZHU�

RYHU�GHFLVLRQV�DQG�UHVRXUFHV��6LGD��������S������(PSRZHUPHQW��Q�G���81�:RPHQ��Q�G��E���

$FFRUGLQJ�WR�81�:RPHQ¶V�*HQGHU�(TXDOLW\�*ORVVDU\��Q�G��E��WKLV�FDQ�LQYROYH�

³DZDUHQHVV�UDLVLQJ��EXLOGLQJ�VHOI�FRQILGHQFH��H[SDQVLRQ�RI�FKRLFHV��LQFUHDVHG�DFFHVV�WR�DQG�

FRQWURO�RYHU�UHVRXUFHV�DQG�DFWLRQV�WR�WUDQVIRUP�WKH�VWUXFWXUHV�DQG�LQVWLWXWLRQV�ZKLFK�UHLQIRUFH�

DQG�SHUSHWXDWH�JHQGHU�GLVFULPLQDWLRQ�DQG�LQHTXDOLW\´��7KLV�FDQ�EH�VHHQ�DV�D�FRQYHQWLRQDO�ZD\�RI�

GHILQLQJ�SRZHU�DQG�HPSRZHUPHQW��ZKHUH�LQGLYLGXDOV�DUH�HPSRZHUHG�ZKHQ�WKH\�DUH�EURXJKW�LQWR�

WKH�GHFLVLRQ�PDNLQJ�SURFHVVHV�DQG�PD[LPLVH�WKH�RSSRUWXQLWLHV�DYDLODEOH�WR�WKHP��SUHYLRXVO\�

GHILQHG�DV�³SRZHU�RYHU´���5RZODQGV��������DUJXHV�WKDW�HPSRZHUPHQW�LV�PRUH�WKDQ�WKLV��DQG�LW�

PXVW�LQFOXGH�³WKH�SURFHVVHV�WKDW�OHDG�SHRSOH�WR�SHUFHLYH�WKHPVHOYHV�DV�DEOH�DQG�HQWLWOHG�WR�PDNH�

GHFLVLRQV��������(PSRZHUPHQW�PXVW�LQYROYH�XQGRLQJ�QHJDWLYH�VRFLDO�FRQVWUXFWLRQV��VR�WKDW�SHRSOH�

FRPH�WR�VHH�WKHPVHOYHV�DV�KDYLQJ�WKH�FDSDFLW\�DQG�WKH�ULJKW�WR�DFW�DQG�LQIOXHQFH�GHFLVLRQV´��S��

�����&RUH�DVSHFWV�LQ�WKH�SURFHVV�RI�EHLQJ�HPSRZHUHG�DUH�DQ�LQFUHDVH�RI�VHOI�FRQILGHQFH�DQG�

VHOI�HVWHHP��D�VHQVH�RI�DJHQF\�DQG�D�VHQVH�RI�EHLQJ�ZRUWK\��5RZODQGV��������S��������7KLV�

PHDQV�WKDW�IHPDOH�HPSRZHUPHQW�LQFOXGHV�JDLQLQJ�VHOI�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RQH¶V�

���



VLWXDWLRQ�LQ�RUGHU�WR�FKDQJH�WKH�FXUUHQW�VLWXDWLRQ��,Q�RWKHU�ZRUGV��LW�LV�QRW�VXIILFLHQW�IRU�D�ZRPDQ�

WR��IRU�H[DPSOH��JDLQ�VSHFLILF�VNLOOV��LW�LV�WKH�SV\FKR�VRFLDO�SURFHVV�DURXQG�WKH�FKDQJH�LQ�

VHOI�SHUFHSWLRQ�WKDW�LV�WKH�NH\�WR�KHU�HPSRZHUPHQW��5RZODQGV��������S��������7KLV�DOVR�HQWDLOV�

HPSRZHUPHQW�EHLQJ�ERWK�D�IOXLG�SURFHVV�DQG�D�PHDVXUDEOH�RXWFRPH��3DUSDUW�HW�DO���������S�������

7R�LOOXVWUDWH��D�ZRPDQ�ZKR�JDLQV�QHZ�VNLOOV�FDQ�H[SHFW�D�ZLGHQLQJ�RI�HFRQRPLF�FKRLFHV��ZKLFK�

FDQ�OHDG�WR�D�ZRPDQ�EHFRPLQJ�HFRQRPLFDOO\�LQGHSHQGHQW��ZKLFK�DJDLQ�FDQ�OHDG�WR�VRPH�RI�WKH�

FRUH�YDOXHV�RI�HPSRZHUPHQW��

$FFRUGLQJ�WR�5RZODQGV��������S�������WKHUH�DUH�VHYHUDO�IDFWRUV�WKDW�PXVW�EH�LQ�SODFH�WR�

HQFRXUDJH�FKDQJHV�WKDW�FDQ�OHDG�WR�SHUVRQDO�HPSRZHUPHQW��(QJDJLQJ�LQ�DFWLYLWLHV�RXWVLGH�WKH�

KRPH��EHLQJ�SDUW�RI�VRPHWKLQJ�ELJJHU��JHWWLQJ�VXSSRUW��H[SUHVVLQJ�SHUVRQDO�LVVXHV�DQG�

GHYHORSLQJ�OLWHUDF\�VNLOOV ���DUH�VRPH�RI�WKH�IDFWRUV�WKDW�FDQ�IDFLOLWDWH�FKDQJHV�WRZDUGV�IHPDOH�

HPSRZHUPHQW��7KH�FKDQJHV�FDQ�EH��DPRQJ�RWKHU�WKLQJV��LQFUHDVHG�DELOLW\�WR�FRPSRVH�LGHDV��WR�

PDVWHU�QHZ�VNLOOV��LQFUHDVHG�DELOLW\�WR�LQWHUDFW�RXWVLGH�WKH�KRPH�DQG�DQ�LQFUHDVHG�VHQVH�WKDW�

WKLQJV�DUH�SRVVLEOH� ���$OVR��SDUWLFLSDWLQJ�LQ�D�ZRPHQ¶V�JURXS�FDQ�HQDEOH�D�ZRPDQ�WR�ODWHU�EH�SDUW�

RI�D�JURXS�ZKHUH�ERWK�JHQGHUV�PHHW�DV�VKH�EXLOGV�XS�FRQILGHQFH��5RZODQGV��������S�������7KHVH�

DUH�DOO�IDFWRUV�WKDW�FDQ�EH�VHHQ�LQ�UHODWLRQ�WR�DQ�DFWLYH�HQJDJHPHQW�LQ�ZRPHQ¶V�JURXSV��

2Q�WKH�RWKHU�VLGH��WKHUH�DUH�IDFWRUV�WKDW�FDQ�LQKLELW�D�ZRPDQ¶V�HPSRZHUPHQW��1RW�VHHLQJ�WKH�

VLWXDWLRQ�RQH�LV�LQ��RU�KDYLQJ�D�IDWDOLVWLF�ORRN�RQ�LW��FDQ�EH�VHHQ�DV�DQ�REVWDFOH�WR�IHPDOH�

HPSRZHUPHQW��5RZODQGV��������S��������2WKHU�REVWDFOHV�LQFOXGH�KHDOWK�LVVXHV��LQFOXGLQJ�ODFN�RI�

FRQWURO�RYHU�RQH¶V�IHUWLOLW\���IDWDOLVP��DFWLYH�RSSRVLWLRQ�E\�D�SDUWQHU�DQG�ODFN�RI�FRQWURO�RYHU�

RQH¶V�XVH�RI�WLPH��5RZODQGV��������S��������5RZODQGV��������DOVR�SRLQWV�DW�WKH�IDFW�WKDW�OHDUQLQJ�

QHZ�VNLOOV�RU�DFWLYHO\�HQJDJLQJ�LQ�D�JURXS�FDQ�DFWXDOO\�OHDG�WR�D�KHDYLHU�ZRUNORDG��³$�ZRPDQ�

PD\�EHFRPH�SHUVRQDOO\�HPSRZHUHG�LQ�PDQ\�ZD\V��LQFOXGLQJ�EHFRPLQJ�DEOH�WR�HDUQ�KHU�RZQ�

OLYLQJ��+RZHYHU��LI�VKH�FRQWLQXHV�WR�FDUU\�WKH�IXOO�UHVSRQVLELOLW\�IRU�GRPHVWLF�GXWLHV��LQFOXGLQJ�

FKLOG�FDUH��DW�WKH�VDPH�WLPH��KHU�µHPSRZHUPHQW¶�KDV�DFWXDOO\�LQFUHDVHG�KHU�EXUGHQ´��S��������

$GGLWLRQDOO\��LQ�WKH�SDWULDUFKDO��FXOWXUDOO\�FRQVHUYDWLYH�8JDQGDQ�FRQWH[W��ZRPHQ�IDFH�FKDOOHQJHV�

DV�OHDGHUV�GXH�WR�KLVWRULFDO�GLVHPSRZHUPHQW��RSSUHVVLRQ�DQG�GLVFULPLQDWLRQ��3ROWHUD�DQG�

���



6FKUHLQHU��������SS����������,QFOXGLQJ�REVWDFOHV�IRU�IHPDOH�HPSRZHUPHQW�LQ�WKLV�WKHVLV�ZLOO�JLYH�

D�EURDGHU�SHUVSHFWLYH�ZKHQ�DQDO\VLQJ�ILQGLQJV�IURP�WKH�ILHOG�UHVHDUFK��

$�ILQDO�UHPDUN�EHIRUH�WXUQLQJ�WR�SHUVSHFWLYHV�RQ�ULVN��LV�WKDW�ZRPHQ¶V�JURXSV�FDQ�DFW�DV�D�YHKLFOH�

IRU�SHUVRQDO�HPSRZHUPHQW��5RZODQGV��������S�������'HSHQGLQJ�RQ�WKH�FRQWH[W��WKHUH�DUH�VRPH�

FRPSRQHQWV�WKDW�FDQ�EH�RI�LPSRUWDQFH�ZKHQ�LW�FRPHV�WR�WKH�VXFFHVV�RI�ZRPHQ¶V�JURXSV��DQG�

WKHUHE\�HQDEOLQJ�WKH�SURFHVV�RI�HPSRZHUPHQW��([DPSOHV�RI�WKLV�DUH�D�VLJQLILFDQW�LQGLYLGXDO��

H[WHUQDO�VXSSRUW�RU�WKH�SKLORVRSK\�RI�WKH�JURXS��$�VLJQLILFDQW�LQGLYLGXDO�FDQ�EH�FKDUDFWHULVHG�E\�

WKUHH�WKLQJV��EHLQJ�D�ORFDO�ZRPDQ��KHU�VNLOOV�DQG�H[SHULHQFH�DQG�KHU�FRPPLWPHQW��5RZODQGV��

������S�������7KHVH�ZLOO�EH�XVHIXO�FRPSRQHQWV�WR�KDYH�LQ�PLQG�ZKHQ�GLVFXVVLQJ�WKH�

HPSRZHUPHQW�RI�ZRPHQ�LQ�WKH�FRPPXQLWLHV�VWXGLHG�DQG�WR�GHWHUPLQH�WKH�VXFFHVV�RI�D�ZRPHQ¶V�

JURXS���

����3HUVSHFWLYHV�RQ�ULVN�

'HVSLWH�LWV�FRPPRQ�XVDJH��WKH�WHUP� �ULVN��LV�XVHG�ZLWKLQ�GLIIHUHQW�GLVFLSOLQHV�WR�PHDQ�GLIIHUHQW�

WKLQJV��2QH�DVSHFW�RI�ULVN�LV�ULVN�SHUFHSWLRQ��ZKLFK�ZLOO�EH�GHDOW�ZLWK�VKRUWO\��KRZHYHU�WKH�PDLQ�

IRFXV�RI�WKLV�WKHVLV�UHYROYHV�DURXQG�ULVN��0DQ\�GHILQLWLRQV�DUH�RYHUODSSLQJ��QRQHWKHOHVV�PRVW�RI�

WKHP�KDYH�LQ�FRPPRQ�WKDW�WKH\�LQYROYH�WKH�UHODWLRQVKLS�EHWZHHQ�SRVVLEOH�DFWLRQV�DQG�FKRVHQ�

DFWLRQV��5LVN�SRLQWV�WR�VRPHWKLQJ�WKDW�FDQ�KDSSHQ�RU�FRXOG�KDYH�KDSSHQHG��DQG�LW�FDQ�UHIHU�WR�DOO�

WKH�DVSHFWV�RI�KRZ�SHRSOH�H[SHULHQFH�GDQJHUV�RU�KD]DUGV�WKH\�DUH�IDFLQJ��DQG�WKH�DFFHSWDEOH�

EHKDYLRXU�LQ�UHODWLRQ�WR�WKLV��$YHQ��%R\HVHQ��1Mn��2OVHQ�DQG�6DQGYH��������S�������5LVN�LV�D�

FRPELQDWLRQ�RI�SRVVLEOH�FRQVHTXHQFHV�DQG�WKH�XQFHUWDLQW\�WKDW�LV�WLHG�WR�WKHVH�FRQVHTXHQFHV�

�$YHQ��������S�������5LVN�LQ�WKLV�VHQVH�GRHV�QRW�SRLQW�WR�VSHFLILF�FRQVHTXHQFHV��DV�LW�LQ�WKLV�WKHVLV�

ZLOO�EH�PRUH�UHOHYDQW�WR�VHH�ZKR�LV�DIIHFWHG�DQG�WR�ZKDW�GHJUHH��$QRWKHU�FRPPRQDOLW\�LQ�WKH�

OLWHUDWXUH�RQ�ULVN�LV�WKH�DFNQRZOHGJPHQW�WKDW�ULVN�LV�VRFLDOO\�DQG�FXOWXUDOO\�FRQVWUXFWHG��DQG�WKHUH�

LV�D�VXEMHFWLYH�FRQWH[W�WKDW�KDV�DQ�LPSDFW�RQ�KRZ�LQGLYLGXDOV�XQGHUVWDQG�DQG�KDQGOH�ULVN��$YHQ��

������S�������7KLV�LV�KLJKO\�FRQQHFWHG�WR�VRFLHWDO�SHUVSHFWLYHV�RQ�ULVN��ZKLFK�HQJDJHV�LQ�

TXHVWLRQV�RQ�KRZ�ULVN�LV�SHUFHLYHG��KRZ�LW�LV�XQGHUVWRRG�DQG�KRZ�RQH�FROOHFWV�NQRZOHGJH�DERXW�

���



ULVN��(QJHQ��.UXNH��/LQG¡H��2OVHQ��2OVHQ�DQG�3HWWHUVHQ��������S�������7KLV�YLHZ�ZLOO�EH�XSKHOG�

WKURXJKRXW�WKH�WKHVLV��

2QH�DVSHFW�WKDW�FDQ�GHWHUPLQH�KRZ�LQGLYLGXDOV�H[SHULHQFH�ULVN�LV�ULVN�SHUFHSWLRQ��5LVN�SHUFHSWLRQ�

LV�EDVHG�RQ�LQGLYLGXDOV¶�FRJQLWLYH�SURSHUWLHV��H[SHULHQFHV��MXGJHPHQWV��WUDGLWLRQV�DQG�YDOXHV��

WKHUHE\�LVRODWLQJ�LW�LQ�D�SHUVRQDO�SHUFHSWLRQ�RI�UHDOLW\��(QJHQ�HW�DO���������S������5HQQ��������S��

�����)URP�WKLV�SRLQW�RI�YLHZ��KRZ�RQH�H[SHULHQFHV�ULVN�FDQ�EH�GHWHUPLQHG�E\�VRFLHWDO�DQG�

FXOWXUDO�IDFWRUV��LQ�OLQH�ZLWK�WKH�SUHYLRXVO\�VWDWHG�VRFLHWDO�SHUVSHFWLYHV�RQ�ULVN��5HQQ��������

REVHUYHV�D�FRPPRQDOLW\�LQ�WKH�ULVN�OLWHUDWXUH�WKDW�SRLQWV�WR�WKH�XQGHUVWDQGLQJ�RI�ULVN�DQG�KRZ�LW�

FDQ�UHIHU�WR�D�³PXOWLGLPHQVLRQDO�FRQFHSW�WKDW�FDQQRW�EH�UHGXFHG�WR�WKH�SURGXFW�RI�SUREDELOLWLHV�

DQG�FRQVHTXHQFHV´��S�������+H�IXUWKHU�FRQWHQGV�WKDW�PRVW�SHRSOH�IRUP�WKHLU�EHOLHIV�RQ�WKH�EDVLV�

RI�WKH�QDWXUH�RI�WKH�ULVN��WKH�FDXVH�RI�WKH�ULVN�DQG�WKH�DVVRFLDWHG�EHQHILWV��HYHQ�WKRXJK�ULVN�

SHUFHSWLRQV�GLIIHU�DPRQJ�VRFLDO�DQG�FXOWXUDO�JURXSV��6LPLODUO\��6M|EHUJ��������S�������DUJXHV�WKDW�

LQGLYLGXDOV�UHVSRQG�WR�D�KD]DUG�RU�ULVN�LWHP�DFFRUGLQJ�WR�WKHLU�RZQ�SHUFHSWLRQ�RI�ULVN�DQG�QRW�LQ�

DJUHHPHQW�ZLWK�ULVN�DQDO\VLV��$�PXQGDQH�H[DPSOH�RI�WKLV�LV�LQGLYLGXDOV�EHLQJ�DIUDLG�RI�IO\LQJ�

HYHQ�WKRXJK�WKHUH�LV�D�KLJKHU�SRVVLELOLW\�RI�DFFLGHQW�RU�LQMXU\�ZKLOH�GULYLQJ�D�FDU��$QRWKHU�IDFWRU�

IRU�ULVN�SHUFHSWLRQ�UHOHYDQW�WR�WKLV�WKHVLV�DUH�WUDGLWLRQDO�NQRZOHGJH�V\VWHPV�DQG�GHHSO\�URRWHG�

EHOLHIV�WKDW�SRVH�D�IDWDOLVWLF�YLVLRQ�RI�WKH�IXWXUH��81,6'5��������S�������7KLV�FDQ�EH�WLHG�WR�

WUDGLWLRQV��FXVWRPV�DQG�EHOLHIV�LQ�WKH�8JDQGDQ�VRFLHW\�DQG�UHOLJLRQ���

5HQQ��������SUHVHQWV�HLJKW�FRQWH[WXDO�IDFWRUV�RI�ULVNV�WKDW�KDYH�EHHQ�IRXQG�WR�DIIHFW�SHRSOH¶V�

MXGJHPHQWV�DERXW�ULVNV��S��������7KH�IDFWRUV�DUH�UHODWHG�WR�WKH�ULVN�LWVHOI��ZKHUHDV�ULVN�SHUFHSWLRQ�

LV�DQ�LQGLYLGXDO�LQWHUSUHWDWLRQ�RI�WKH�ULVN��2QH�RI�WKHVH�LV� �VLWXDWLRQ�UHODWHG�FKDUDFWHULVWLFV ���ZKLFK�

LV�FRQQHFWHG�WR�WKH�VLWXDWLRQ�ZKHUH�WKH�ULVN�PDQLIHVWV�LWVHOI��5HQQ��������S��������%HLQJ�XQGHU�WKH�

LPSUHVVLRQ�WKDW�D�ULVN�FDQ�EH�FRQWUROOHG�RU�EHLQJ�H[SRVHG�WR�LW�YROXQWDULO\�DQG�JLYHQ�SHUVRQDO�

FRQWURO��OHDGV�DQ�LQGLYLGXDO�WR�SHUFHLYH�WKH�ULVN�DV�OHVV�VHULRXV��)ROORZLQJ�WKH�H[DPSOH�IURP�

DERYH��DQ�LQGLYLGXDO�PD\�SHUFHLYH�WKH�ULVN�RI�GULYLQJ�DV�OHVV�VHULRXV�LI�VKH�LV�WKH�RQH�EHKLQG�WKH�

VWHHULQJ�ZKHHO��7KLV�FRPSULVHV�D�WUDGH�RII�ZKHUH�HQJDJLQJ�LQ�DFWLYLWLHV�WKDW�SRVH�D�ULVN�PLJKW�EH�

ZRUWK�HQJDJLQJ�LQ�LI�WKH�RXWFRPH�KDV�WKH�SRWHQWLDO�WR�EH�SRVLWLYH��3XW�GLIIHUHQWO\��KDYLQJ�SHUVRQDO�

FRQWURO�RYHU�WKH�FKRLFH�RU�WKH�ULVN�RQH�LV�WDNLQJ�FDQ�LQFUHDVH�WKH�ULVN�WROHUDQFH��$�IHPDOH�

���



8JDQGDQ�HQJDJLQJ�LQ�D�PLFURILQDQFLQJ�SURJUDPPH�PD\��IRU�H[DPSOH��WDNH�D�ULVN�LI�VKH�LV�ODFNLQJ�

FRQVHQW�IURP�KHU�KXVEDQG��2Q�WKH�RWKHU�KDQG��LW�FDQ�OHDG�WR�QHZ�RSSRUWXQLWLHV�DQG�DQ�LPSURYHG�

OLIH�VLWXDWLRQ��7KLV�VXJJHVWV�WKDW�WKH�ULVN�LV�ZRUWK�WDNLQJ�IRU�KHU��7KLV�DOVR�VXJJHVWV�WKDW�ULVN�FDQ�

UHSUHVHQW�VRPHWKLQJ�SRVLWLYH��$YHQ��������PDLQWDLQV�WKDW�DOWKRXJK�PDQ\�RI�WKH�FRQWULEXWLRQV�

ZLWKLQ�WKH�OLWHUDWXUH�GHDO�ZLWK�ULVN�DV�VRPHWKLQJ�QHJDWLYH�DQG�DV�D�WKUHDW��LW�FDQ�DOVR�EH�ORRNHG�

XSRQ�DV�VRPHWKLQJ�SRVLWLYH�DQG�QHFHVVDU\�WR�DFKLHYH�FHUWDLQ�WKLQJV��S�������,W�LV�WKHUHIRUH�RI�

LPSRUWDQFH�WR�ILQG�WKH�DFFHSWDEOH�DPRXQW�RI�ULVN�RQH�LV�ZLOOLQJ�WR�WDNH�DQG�ILQG�D�EDODQFH�

EHWZHHQ�GLIIHUHQW�FRQVLGHUDWLRQV��S��������

$�VHFRQG�FRQWH[WXDO�IDFWRU�LV� �EHOLHIV�DVVRFLDWHG�ZLWK�WKH�FDXVH�RI�ULVN ���5HQQ��������S��������

ZKLFK�UHODWHV�WR�WKH�DWWLWXGH�D�SHUVRQ�SRVVHVVHV�WRZDUGV�WKH�FDXVH�RI�D�ULVN�WKDW�FDQ�IXUWKHU�EH�WLHG�

WR�WKH�SHUFHSWLRQ�RI�WKDW�ULVN� ���7R�DYRLG�HPRWLRQDO�VWUHVV�FDXVHG�E\�FRQIOLFWLQJ�EHOLHIV��KXPDQV�

³DUH�LQFOLQHG�WR�SHUFHLYH�ULVNV�DV�PRUH�VHULRXV�DQG�WKUHDWHQLQJ�LI�RWKHU�EHOLHIV�FRQWDLQ�QHJDWLYH�

FRQQRWDWLRQV´��5HQQ��������S��������7KLV�LV�H[HPSOLILHG�E\�ZRPHQ�IDFLQJ�D�KHDY\�ZRUNORDG��L�H��

FRPELQLQJ�HQJDJHPHQW�LQ�D�GLJJLQJ�JURXS�DQG�UHVSRQVLELOLWLHV�LQ�WKH�KRPH��ZKR�DUH�FRPIRUWDEOH�

ZLWK�IDFLQJ�WKLV�SK\VLFDO�ULVN�RI�D�KHDY\�ZRUNORDG�DV�ORQJ�DV�WKH\�WUXO\�EHOLHYH�LW�LV�WKHLU�

UHVSRQVLELOLW\�EHFDXVH�RI�WKH�FXOWXUDO�WUDGLWLRQV�LQ�WKH�FRPPXQLW\��,Q�UHOHYDQFH�WR�WKLV��LW�LV�ZRUWK�

LQGLFDWLQJ�WKH�VLJQLILFDQFH�RI�YDOXHV�DQG�FXOWXUDO�EDFNJURXQG�DV�D�GHWHUPLQDQW�RI�VXEMHFWLYH�ULVN�

�5HQQ��������S��������DV�WKH�ILHOG�UHVHDUFK�ZDV�FRQGXFWHG�LQ�DQ�XQIDPLOLDU�FRQWH[W��

$�WKLUG�IDFWRU�WKDW�PD\�DIIHFW�RQH¶V�ULVN�SHUFHSWLRQ�LV� �SHUVRQDO�LQYROYHPHQW ���,I�D�SHUVRQ�LV�

SUDFWLFDOO\�RU�HPRWLRQDOO\�LQYROYHG�LQ�WKH�ULVN�FDXVLQJ�DFWLYLW\��WKH\�KDYH�D�PRUH�SRVLWLYH�

SHUFHSWLRQ�RI�ULVN�FRQQHFWHG�WR�WKLV�DFWLYLW\��5HQQ��������S��������5HODWHG�WR�WKLV�WKHVLV¶�FRQWH[W��

DQ�H[DPSOH�ZRXOG�EH�D�IHPDOH�OHDGHU�EHLQJ�LQYROYHG�LQ�D�JURXS�WR�WKDW�H[WHQW�WKDW�VKH�LV�QRW�

ZRUULHG�DERXW�WKH�GLVFULPLQDWLRQ�RU�UHSULVDOV�WKDW�VKH�PLJKW�IDFH�IURP�PDOH�FRPPXQLW\�PHPEHUV���

7KH�UHPDLQLQJ�ILYH�FRQWH[WXDO�IDFWRUV�IRUPXODWHG�E\�5HQQ���������KDYH�EHHQ�RPLWWHG�DV�WKHLU�

UHOHYDQFH�IRU�WKH�WRSLF�RI�WKLV�WKHVLV�KDV�EHHQ�FRQVLGHUHG�WR�EH�PLQLPDO��7KH�SUHVHQWHG�IDFWRUV��

VLWXDWLRQ�UHODWHG�FKDUDFWHULVWLFV��EHOLHIV�DVVRFLDWHG�ZLWK�WKH�FDXVH�RI�ULVN�DQG�SHUVRQDO�

LQYROYHPHQW��ZLOO�EH�XVHG�LQ�WKH�GLVFXVVLRQ�WR�FKDUDFWHULVH�WKH�ULVNV�ZRPHQ�HQJDJLQJ�LQ�JURXSV�

DUH�IDFLQJ��

���



$V�EULHIO\�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ��PDQDJLQJ�DQG�DQDO\VLQJ�ULVN�LV�D�UHTXLVLWH�IRU�

VXVWDLQDEOH�GHYHORSPHQW��:KHQ�PDQDJLQJ�DQG�DQDO\VLQJ�ULVN��LW�LV�RI�LPSRUWDQFH�WR�EH�DZDUH�RI�

ZKDW�KXPDQV�YDOXH�DQG�HYHQWV�WKDW�FDQ�KDYH�D�QHJDWLYH�LPSDFW�RQ�WKRVH�YDOXHV��)XUWKHUPRUH��LW�LV�

VLJQLILFDQW�WR�NQRZ�KRZ�VXVFHSWLEOH�KXPDQV�DUH�WR�KDUPIXO�HYHQWV�DQG�ZKDW�FDSDFLW\�RQH�KDV�WR�

SURWHFW�RQH¶V�YDOXHV��%HFNHU��������S��������%HFNHU�IXUWKHU�FRQWHQGV�WKDW�ZKHQ�PDQDJLQJ�ULVN�IRU�

VXVWDLQDEOH�GHYHORSPHQW��LW�LV�LPSRUWDQW�WR�QRW�RQO\�ORRN�DW�WKH�VXGGHQ�DQG�GUDPDWLF�ULVN�

VFHQDULRV��IRU�H[DPSOH��IORRGLQJ�RU�ODQGVOLGHV���EXW�WR�DOVR�LQFOXGH�WKH�VFHQDULRV�WKDW�DUH�³JUDGXDO�

DQG�PXQGDQH´��������S��������,Q�UHODWLRQ�WR�WKLV�WKHVLV��WKHVH�FRXOG�HQWDLO�WKH�SUHYDOHQFH�RI�

XQHPSOR\PHQW��KHDY\�ZRUNORDG�RYHU�ORQJHU�SHULRGV�RI�WLPH��ORQJ�GLVWDQFHV�WR�KHDOWK�IDFLOLWLHV�

DQG�VR�IRUWK��7KHVH�DUH�YLHZHG�DV�IDFWRUV�WKDW�PDNH�D�SRSXODWLRQ�YXOQHUDEOH��,Q�WKLV�UHVSHFW��E\�

UHGXFLQJ�WKH�YXOQHUDELOLW\�ZLWKLQ�D�SRSXODWLRQ��WKHUH�LV�D�JUHDW�SRWHQWLDO�WR�UHGXFH�ULVN�IRU�

VXVWDLQDEOH�GHYHORSPHQW��%HFNHU��������S��������7KHVH�ZLOO�EH�LPSRUWDQW�SHUVSHFWLYHV�WR�EHDU�LQ�

PLQG�ZKHQ�ZH�UHDFK�WKH�GLVFXVVLRQ�FRQFHUQLQJ�ULVN�IDFWRUV�RI�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV���

����7KHRUHWLFDO�VXPPDU\�

7KLV�FKDSWHU�KDV�SURYLGHG�WKH�WKHRUHWLFDO�IUDPHZRUN�WKDW�ZLOO�EH�XVHG�WKURXJKRXW�WKH�WKHVLV�DQG�

HYHQWXDOO\�WR�DQVZHU�WKH�SUREOHP�VWDWHPHQW�DQG�WKH�UHVHDUFK�TXHVWLRQV��7KH�GHILQLWLRQV�DQG�

IDFWRUV�RXWOLQHG�IRU�IHPDOH�HPSRZHUPHQW�ZLOO�EH�XVHG�WR�LGHQWLI\�KRZ�IHPDOH�OHDGHUV�DUH�

HPSRZHULQJ�IHPDOHV�LQ�WKH�FRPPXQLW\��DV�VWDWHG�LQ�WKH�UHVHDUFK�TXHVWLRQV��7KHUH�DUH�GLIIHUHQW�

ZD\V�RI�XQGHUVWDQGLQJ�SRZHU��WKHUHIRUH�WKH�UHDGHU�KDV�EHHQ�SUHVHQWHG�ZLWK�VRPH�GHILQLWLRQV�WKDW�

ZLOO�EH�XVHG�GXULQJ�WKH�GLVFXVVLRQ��3RZHU�G\QDPLFV�EHWZHHQ�JHQGHUV�LQYROYH�FRPSOH[�

PHFKDQLVPV��DQG�WKH�VFRSH�RI�WKH�WKHVLV�GRHV�QRW�DOORZ�IRU�DQ�H[WHQVLYH�H[SORUDWLRQ�RI�WKH�

QXDQFHV��7R�QDUURZ�WKH�DUHD�RI�IRFXV��LW�KDV�EHHQ�LPSRUWDQW�ZLWK�D�FOHDU�GHOLPLWDWLRQ�RI�WKH�

FRQFHSWV���

7KH�SHUVSHFWLYHV�JLYHQ�RQ�ULVN�ZLOO�EH�XVHG�ZKHQ�LGHQWLI\LQJ�ZKDW�ULVN�IDFWRUV�8JDQGDQ�ZRPHQ�

DUH�IDFLQJ�ZKHQ�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV��5LVN�LV�VHHQ�LQ�WKH�OLJKW�RI�LQGLYLGXDO�SURSHUWLHV��

H[SHULHQFHV��MXGJHPHQWV��WUDGLWLRQV��YDOXHV�DQG�SHUFHSWLRQ��7KLV�HQWDLOV�DQ�XQGHUVWDQGLQJ�RI�WKH�

FRQWH[W�DQG�WKH�LQIRUPDQWV¶�VXEMHFWLYH�H[SHULHQFHV�ZLWK�ULVN��PHDQLQJ�WKDW�WKLV�ZRUN�FRXOG�QRW�

���



KDYH�EHHQ�GRQH�ZLWKRXW�FRQGXFWLQJ�WKH�ILHOG�UHVHDUFK��7KXV��ULVN�LV�ERWK�GHSHQGHQW�RQ�ZKDW�LV�

EHLQJ�DVVHVVHG�DQG�RQ�WKH�LQGLYLGXDO�ZKR�LV�DVVHVVLQJ��$YHQ�HW�DO���������S�������7KH�WKHRULHV�DQG�

GHILQLWLRQV�SUHVHQWHG�LQ�WKLV�FKDSWHU�ZLOO�EH�XVHG�DV�D�WRRO�LQ�WKH�GLVFXVVLRQ�ZKHQ�DQDO\VLQJ�DQG�

FKDUDFWHULVLQJ�XQGHUO\LQJ�PHFKDQLVPV�IRU�HQJDJHPHQW�LQ�ZRPHQ¶V�JURXSV�DQG�ULVN�IDFWRUV�WKDW�

DUH�IDFHG��7KH�QH[W�FKDSWHU�GHDOV�ZLWK�WKH�PHWKRGRORJ\�RI�WKH�WKHVLV��

� �

���



���0HWKRGRORJ\��

7KLV�FKDSWHU�SUHVHQWV�WKH�PHWKRGV�WKDW�,�KDYH�XVHG�WKURXJKRXW�WKH�VWXG\��7KH�UHVHDUFK�SURFHVV�

KDV�EHHQ�GLYLGHG�LQWR�WKUHH�PDLQ�SKDVHV��DV�LOOXVWUDWHG�LQ�ILJXUH����7KH�ILJXUH�DOVR�LOOXVWUDWHV�WKH�

RYHUODSSLQJ�QDWXUH�RI�WKH�UHVHDUFK�SURFHVV��3ULRU�WR�JLYLQJ�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�PHWKRGV�

XVHG�LQ�WKH�UHVHDUFK�DQG�UHYLHZLQJ�WKH�TXDOLW\�RI�LW��D�EULHI�DFFRXQW�RI�WKH�SURFHVV�ZLOO�EH�JLYHQ��

7KLV�ZLOO�EH�IROORZHG�E\�D�GHVFULSWLRQ�RI�WKH�REMHFWLYHV�DQG�VWUDWHJLHV�EHKLQG�WKH�UHVHDUFK���

�

)LJXUH����0DLQ�SKDVHV�RI�WKH�UHVHDUFK��$XWKRU¶V�RZQ�ZRUN��������

����5HVHDUFK�SURFHVV�

7KH�UHVHDUFK�VWDUWHG�ZLWK�DQ�H[SORUDWRU\�SKDVH�WKDW�LQYROYHG�D�VKRUW�UHYLHZ�RI�H[LVWLQJ�OLWHUDWXUH�

DV�ZHOO�DV�EDVLF�UHVHDUFK�RI�8JDQGD�LQ�JHQHUDO��&RQGXFWLQJ�ILHOG�ZRUN�LQ�DQ�XQIDPLOLDU�FRXQWU\�

UHTXLUHV�VRPH�SUHSDUDWLRQ��$�ODUJH�DPRXQW�RI�UHVHDUFK�ZDV�FRQGXFWHG�EHIRUH�JRLQJ�WR�8JDQGD��WR�

KDYH�WKH�EHVW�SUHUHTXLVLWH�WR�XQGHUVWDQG�DV�PXFK�DV�SRVVLEOH�FRQFHUQLQJ�WKH�FRQWH[W�DQG�FXOWXUH�

ZKHQ�DUULYLQJ��7KH�DLP�RI�WKLV�SKDVH�ZDV�WR�DFKLHYH�DQ�RYHUYLHZ�RI�WKH�VWDWH�RI�DIIDLUV��DQG�WR�JHW�

DQ�XQGHUVWDQGLQJ�RI�KRZ�WKH�FRQWH[W�FRXOG�EH�UHVHDUFKHG��%ODLNLH��������S�������7KLV�ZDV�

HVVHQWLDO�WR�REWDLQ�EURDGHU�NQRZOHGJH�RI�WKH�UHVHDUFK�WRSLFV�DQG�WKH�FRQWH[W��EXW�DOVR�WR�IDFLOLWDWH�

WKH�ILHOG�UHVHDUFK�DQG�WR�HQVXUH�D�VHQVH�RI�FRQILGHQFH�ZKHQ�DUULYLQJ��7KLV�DOVR�LQFOXGHG�SDUWV�RI�

���



WKH�GRFXPHQW�DQDO\VLV��VHH�FKDSWHU��������DQG�WR�VWXG\�OLWHUDWXUH�FRQFHUQLQJ�$IULFDQ�DQG�

8JDQGDQ�KLVWRU\��FXOWXUH�DQG�JHRJUDSK\��SDUWLFXODUO\�6NDUG��������DQG�%DOVYLN���������

)ROORZLQJ�WKH�H[SORUDWRU\�SKDVH��D�VHW�RI�UHVHDUFK�TXHVWLRQV�ZDV�GHYHORSHG�DQG�WKH�FRQWLQXLQJ�

UHVHDUFK�ZDV�JXLGHG�E\�WKHVH��

7KH�QH[W�SKDVH�ZDV�WKH�GDWD�FROOHFWLRQ��ZKLFK�LQ�PRVW�SDUW�ZDV�GRQH�GXULQJ�WKH�ILHOG�UHVHDUFK��

7KH�FKRLFH�RI�GHVWLQDWLRQ�IRU�WKH�ILHOG�UHVHDUFK�ZDV�EDVHG�RQ�WKUHH�UHDVRQV��)LUVW��DV�WKH�VFRSH�

DQG�WLPH�FRQVWUDLQW�RI�WKH�UHVHDUFK�SURMHFW�GLG�QRW�DOORZ�PH�WR�GR�DQ�H[WHQVLYH�DQWKURSRORJLFDO�

VWXG\��,�KDG�WR�FKRRVH�D�ORFDWLRQ�WKDW�ZDV�SRVVLEOH�WR�UHDFK�DQG�WKDW�KDG�D�FRQWH[W�WKDW�ZDV�

SRVVLEOH�WR�UHVHDUFK��7KHUHIRUH��DUHDV�RI�FRQIOLFW�RU�DUHDV�WKDW�DUH�FRQVLGHUHG�GDQJHURXV�IRU�

YLVLWRUV�RU�UHVHDUFKHUV�ZHUH�RXW�RI�WKH�TXHVWLRQ��7KH�ILHOG�UHVHDUFK�ZDV�XQGHUWDNHQ�ZLWK�D�IHOORZ�

VWXGHQW��ZKR�KDG�VRPH�H[SHULHQFH�ZLWK�WUDYHOOLQJ�ZLWKLQ�YDULRXV�$IULFDQ�FRXQWULHV��7KH�

H[SORUDWLYH�UHVHDUFK�DQG�P\�IHOORZ�VWXGHQW¶V�NQRZOHGJH�RI�WKH�DUHD�JDYH�PH�WKH�LPSUHVVLRQ�WKDW�

8JDQGD�LV�D�UDWKHU�SHDFHIXO��RSHQ�DQG�ZHOFRPLQJ�FRXQWU\��6HFRQG��8JDQGD¶V�SRVLWLYH�

GHYHORSPHQW�FRQFHUQLQJ�ZRPHQ�LQ�SROLWLFV�DQG�EXVLQHVV�PDGH�WKH�FRXQWU\�VWDQG�RXW�DV�DQ�

LQWHUHVWLQJ�ORFDWLRQ�DQG�FDVH�ZLWK�UHJDUGV�WR�WKH�WKHPHV�RI�WKH�WKHVLV��7KLUG��P\�IHOORZ�VWXGHQW¶V�

H[LVWLQJ�FRQWDFWV�LQ�WKH�DUHD�PDGH�8JDQGD�VHHP�OLNH�D�IHDVLEOH�ORFDWLRQ�WR�FRQGXFW�WKH�UHVHDUFK���

7KH�ILQDO�SKDVH�RI�WKH�VWXG\�LQFOXGHG�WKH�GDWD�UHGXFWLRQ�DQG�DQDO\VLV��7KH�UHVHDUFK�TXHVWLRQV�DQG�

WKH�SUREOHP�VWDWHPHQW�KDYH�HYROYHG�IROORZLQJ�WKH�ILHOG�ZRUN��,Q�WKH�SUHOLPLQDU\�SKDVHV�RI�WKH�

ZRUN��ZRPHQ¶V�JURXSV�ZHUH�QRW�D�SDUW�RI�WKH�VWXG\��EXW�VHHLQJ�WKH�UROH�WKHVH�JURXSV�SOD\HG�IRU�

PDQ\�ZRPHQ�GXULQJ�P\�ILHOG�ZRUN��LW�EHFDPH�REYLRXV�WKDW�WKLV�KDG�WR�EH�LQFOXGHG��%ODLNLH�

�������DFNQRZOHGJHV�WKDW�TXDOLWDWLYH�UHVHDUFK�PHWKRGV�LQYROYH�WKH�UHVHDUFKHU�LQ�D�OHDUQLQJ�

SURFHVV�ZKHUH�WKH�UHVHDUFK�TXHVWLRQV�PD\�GHYHORS�GXULQJ�WKH�UHVHDUFK�SURFHVV��S�������7KH�

IROORZLQJ�WDEOH�SURYLGHV�D�WLPHOLQH�RI�WKH�UHVHDUFK�SURFHVV��

�

�

�

���



:KHQ� $FWLYLW\� 3XUSRVH� 2XWFRPH�

6HSWHPEHU���
'HFHPEHU��
�����

$WWHQGHG�WKHVLV�VHPLQDU�
DQG�GHOLYHUHG�D�SURMHFW�
GUDIW���

7R�VWDUW�WKH�SURFHVV�DV�HDUO\�DV�
SRVVLEOH�DQG�GHFLGH�ZKDW�ZDV�
GHVLUDEOH�DQG�SRVVLEOH�IRU�WKH�
WKHVLV���

)LUVW�SURMHFW�GUDIW�DQG�WKH�
GLUHFWLRQ�IRU�WKH�WKHVLV�ZDV�
FDUYHG�RXW��'HFLGHG�WR�JR�
DEURDG�IRU�WKH�ILHOG�
UHVHDUFK��

6HSWHPEHU���
)HEUXDU\��
������

6WXGLHG�VHYHUDO�UHSRUWV��
DUWLFOHV��GLVVHUWDWLRQV���

7R�ILQG�UHOHYDQW�UHVHDUFK��WR�
EHFRPH�IDPLOLDU�ZLWK�GHILQLWLRQV�
DQG�FRQFHSWV��H�J��HPSRZHUPHQW��
FRPPXQLW\�OHDGHUVKLS��8JDQGD�LQ�
JHQHUDO��HWF����

$FKLHYHG�DQ�RYHUYLHZ�RI�
UHOHYDQW�UHVHDUFK�DQG�
UHOHYDQW�GDWD��7KH�ILHOG�RI�
LQYHVWLJDWLRQ�ZDV�
QDUURZHG�GRZQ��

%HJLQQLQJ�RI�
-DQXDU\�������

:URWH�WKH�ILUVW�GUDIW�RI�
LQWURGXFWLRQ��SUREOHP�
VWDWHPHQW�DQG�UHVHDUFK�
TXHVWLRQV��'XJ�GHHSHU�LQWR�
WKHRULHV���

7KH�SXUSRVH�ZDV�WR�FRQFUHWLVH�
LGHDV��H[SORUH�KRZ�WKH�UHVHDUFK�
FRXOG�EH�FRQGXFWHG��ILQG�UHOHYDQW�
VRXUFHV�RI�GDWD�DQG�WKHRU\���

)LUVW�GUDIW�DQG�RYHUYLHZ�RI�
UHOHYDQW�WKHRULHV��

(QG�RI�
-DQXDU\��������

5HVHDUFKHG�SODXVLEOH�
GHVWLQDWLRQV�IRU�ILHOG�WULS��
&RQWDFWHG�UHOHYDQW�
RUJDQLVDWLRQV�DQG�SURMHFWV��

7R�FKRRVH�D�GHVWLQDWLRQ�ZLWK�DQ�
DSSURSULDWH�FRQWH[W�IRU�P\�
UHVHDUFK��7R�ILQG�UHOHYDQW�
LQIRUPDQWV�DQG�VFKHGXOH�PHHWLQJV��

5HFHLYHG�FRQWDFW�
LQIRUPDWLRQ�DQG�VWDUWHG�WR�
VHW�FRQFUHWH�DSSRLQWPHQWV�
ZLWK�LQIRUPDQWV��
5HVHDUFKLQJ�RUJDQLVDWLRQV�
OHG�WR�D�IXUWKHU�QDUURZLQJ�
RI�WKH�VFRSH�RI�WKH�WKHVLV��

-DQXDU\���
)HEUXDU\��
�����

&RQGXFWHG�WKH�ILUVW�SDUW�RI�
WKH�GRFXPHQW�DQDO\VLV��
'HYHORSHG�WKH�LQWHUYLHZ�
JXLGH�DQG�TXHVWLRQQDLUH���

7R�DFKLHYH�DQ�RYHUYLHZ�RI�ZULWWHQ�
VRXUFHV�WKDW�FRXOG�EDFN�XS�RU�UHIXWH�
ILQGLQJV�IURP�LQWHUYLHZV��$OVR�WR�
IXUWKHU�FRQFUHWLVH�ZKDW�WKH�UHVHDUFK�
VKRXOG�IRFXV�RQ��

$�EHWWHU�LQVLJKW�DQG�
XQGHUVWDQGLQJ�RI�WKH�
8JDQGDQ�FRQWH[W�DQG�
LVVXHV�ZRPHQ�IDFH�LQ�
8JDQGD���

��WK�RI�
)HEUXDU\���
��WK�RI�
0DUFK�������

)LHOG�ZRUN�LQ�%XLNZH�
GLVWULFW��8JDQGD��
7UDQVFULEHG�LQWHUYLHZV�
DQG�QRWHG�LQLWLDO�
LPSUHVVLRQV�DQG�
REVHUYDWLRQV���

'DWD�FROOHFWLRQ��� 2EWDLQHG�GDWD�IURP�
LQWHUYLHZV�DQG�
REVHUYDWLRQV��

0DUFK������� 5HWXUQHG�RQ�WKH���WK�RI�
0DUFK��3UHVHQWHG�WHQWDWLYH�
ILQGLQJV�WR�P\�VXSHUYLVRU�
DQG�RWKHU�SURIHVVRUV��
$QDO\VHG�ILQGLQJV���

7KH�SXUSRVH�RI�WKH�SUHVHQWDWLRQ�
ZDV�WR�VRUW��DQDO\VH�DQG�DFKLHYH�DQ�
RYHUYLHZ�RI�WKH�GDWD�DQG�UHFHLYH�
IHHGEDFN�RQ�LQLWLDO�ILQGLQJV��

7DEOHV�DQG�RYHUYLHZV�RI�
ZKDW�GDWD�KDG�EHHQ�
FROOHFWHG��7KH�SUREOHP�
VWDWHPHQW�ZDV�WZHDNHG�DQG�
DGMXVWHG�WR�VRPH�RI�WKH�
ILQGLQJV��

���



0DUFK���$SULO��
�����

7KH�VHFRQG�SDUW�RI�WKH�
GRFXPHQW�DQDO\VLV�ZDV�
FRQGXFWHG��7KH�WKHRUHWLFDO�
IUDPHZRUN�ZDV�DGMXVWHG�
DFFRUGLQJ�WR�FKDQJHV�LQ�
WKH�SUREOHP�VWDWHPHQW��
7KH�GDWD�PDWHULDO�ZDV�
FRQFUHWLVHG�DQG�FRQQHFWHG�
LQ�WKH�HPSLULFDO�VHFWLRQ���

7R�VHH�LI�WKHUH�ZHUH�RYHUODSV�RU�
FRQWUDGLFWLRQV�EHWZHHQ�GRFXPHQWV�
DQG�WKH�ILHOG�UHVHDUFK��7R�WLH�
WRJHWKHU�WKHRU\��ILQGLQJV��HPSLULFDO�
PDWHULDO���

7KH�WKHVLV�KDG�D�FOHDU�
VWUXFWXUH��

$SULO���0D\��
�����

7KH�ILQGLQJV�ZHUH�IXUWKHU�
DQDO\VHG�DQG�WKH�
GLVFXVVLRQ�ZDV�ZULWWHQ��
3DUWV�RI�WKH�WKHVLV�ZHUH�
DGMXVWHG�DQG�UHILQHG���

7KH�SXUSRVH�ZDV�WR�PDNH�WKH�
DGMXVWPHQWV�DQG�FODULILFDWLRQV�LQ�
JRRG�WLPH�EHIRUH�WKH�GHDGOLQH���

7KH�PDMRU�SDUWV�RI�WKH�
WKHVLV�ZHUH�FRPSOHWHG��

(QG�RI�0D\���
-XQH�������

)LQDOLVHG�WKH�FRQFOXVLRQ��
PDGH�PLQRU�DGMXVWPHQWV��
UHYLHZHG�WKH�OLWHUDWXUH�OLVW��
DQG�SURRIUHDG�WKH�WKHVLV��

(QVXUH�D�KLJK�TXDOLW\�RI�WKH�WKHVLV�
DQG�D�FOHDU�ODQJXDJH��

7KH�WKHVLV�ZDV�ILQDOLVHG�
DQG�VXEPLWWHG�RQ�WKH���WK�
RI�-XQH���

7DEOH������5HVHDUFK�SURFHVV��$XWKRU¶V�RZQ�ZRUN���������

����5HVHDUFK�REMHFWLYHV�DQG�VWUDWHJLHV�

'LIIHUHQW�W\SHV�RI�HPSLULFDO�UHVHDUFK�KDV�EHHQ�FRQGXFWHG�WR�EH�DEOH�WR�DQVZHU�WKH�SUREOHP�

VWDWHPHQW�DQG�UHVHDUFK�TXHVWLRQV��0HWKRGV�LQFOXGH�YDULRXV�IRUPV�RI�LQWHUYLHZV�DQG�REVHUYDWLRQV��

7KH�UHVHDUFK�TXHVWLRQV�ZHUH�IRUPXODWHG�LQ�D�PDWWHU�WKDW�PDGH�LW�SRVVLEOH�WR�LQYHVWLJDWH�GLIIHUHQW�

DVSHFWV�FRQFHUQLQJ�IHPDOH�OHDGHUV�DQG�IHPDOH�HPSRZHUPHQW�LQ�UXUDO�8JDQGD��7KH�REMHFWLYH�RI�

WKH�SUREOHP�VWDWHPHQW�LV�WR�H[SORUH�DQG�GHVFULEH�WKH�SKHQRPHQRQ�RI�HQJDJHPHQW�LQ�ZRPHQ¶V�

JURXSV�DQG�WR�JLYH�DQ�DFFRXQW�RI�ZK\�WKLV�SDUWLFXODU�LQFLGHQW�VHHPV�WR�RFFXU�LQ�WKH�JLYHQ�FRQWH[W��

7KH�UHVHDUFK�TXHVWLRQV�DLP�DW�H[SORULQJ�KRZ�WKLV�FDQ�EH�OLQNHG�WR�HPSRZHUPHQW��DQG�ZKLFK�ULVN�

IDFWRUV�RQH�IDFHV�ZKHQ�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV��7KH�UHVHDUFK�TXHVWLRQV�OHW�PH�DQDO\VH�

FRPPRQDOLWLHV�EHWZHHQ�IHPDOH�OHDGHUV�DQG�KRZ�OHDGHUV�DUH�EULQJLQJ�DERXW�FKDQJH�LQ�ZRPHQ¶V�

OLYHV��%ODLNLH��������DUJXHV�WKDW�IRUPXODWLQJ�TXHVWLRQV�DV�³ZKDW´�DQG�³KRZ´�TXHVWLRQV�IDFLOLWDWHV�

GLVFRYHU\��GHVFULSWLRQ�DQG�WKH�KLJKOLJKWLQJ�RI�SURFHVVHV�DQG�FKDQJH��SS����������$GGLWLRQDOO\��

WKH�VWXG\�FRQGXFWHG�LQ�WKLV�WKHVLV�LQYHVWLJDWHV�KRZ�ZRPHQ�SHUFHLYH�WKHPVHOYHV�DQG�WKH�ULVN�

IDFWRUV�WKH\�DUH�IDFLQJ�ZKHQ�DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV��&RPPRQDOLWLHV�LQ�WKH�

���



DQVZHUV�OHW�PH�SURGXFH�JHQHUDOLVDWLRQV�FRQFHUQLQJ�WKH�SKHQRPHQRQ��7KLV�FRUUHVSRQGV�ZLWK�WKH�

FKDUDFWHULVWLFV�RI�DQ�LQGXFWLYH�VWUDWHJ\��ZKHUH�LW�LV�QHFHVVDU\�WR�VHH�VLPLODULWLHV�DQG�SDWWHUQV�LQ�

WKH�GDWD�REWDLQHG�WR�SURGXFH�JHQHUDOLVDWLRQV��%ODLNLH��������S�������'DQHUPDUN��������S��������

7KH�SDWWHUQV�FDQ�IXUWKHU�EH�XVHG�WR�PDNH�DVVXPSWLRQV�DERXW�D�ODUJHU�JURXS�RU�SRSXODWLRQ��LQ�

RWKHU�ZRUGV�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQV�DQG�WKXV�WKH�SUREOHP�VWDWHPHQW��7KH�UHVHDUFK�

TXHVWLRQV�VHHN�WR�LQYHVWLJDWH�KRZ�OHDGHUV�DUH�EULQJLQJ�DERXW�D�FKDQJH�LQ�ZRPHQ¶V�OLYHV��7KLV�

HVSHFLDOO\�UHODWHV�WR�54���DV�LW�DVVXPHV�WKDW�HPSRZHUPHQW�LV�DOUHDG\�RFFXUULQJ��WKHUHE\�

LPSO\LQJ�WKDW�LW�LV�D�SURFHVV�RU�D�WUDQVIRUPDWLRQ��$V�IHPDOH�HPSRZHUPHQW�LV�FORVHO\�UHODWHG�WR�

SRZHU�VWUXFWXUHV��LW�HQWDLOV�WKDW�WKH�UHVHDUFK�TXHVWLRQ�VHHNV�WR�UHYHDO�JHQGHU�G\QDPLFV�RU�SRZHU�

VWUXFWXUHV�WKDW�H[LVW�DQG�WKDW�WKHVH�FDQ�EH�VHHQ�DV�HLWKHU�D�EULGJH�RU�DQ�REVWDFOH�WR�DFKLHYH�IHPDOH�

HPSRZHUPHQW�LQ�WKLV�FRQWH[W��7KHUH�LV�DQ�DVVXPSWLRQ�WKDW�WKH�VRFLDO�SKHQRPHQD�DQG�PHFKDQLVPV�

WKDW�DUH�UHYHDOHG�H[LVW�LQGHSHQGHQWO\�RI�WKH�UHVHDUFKHU�DQG�WKH�VRFLDO�DFWRUV��ZKLFK�LPSOLHV�WKH�

XVH�RI�D�UHWURGXFWLYH�VWUDWHJ\��7KDW�EHLQJ�VDLG��LW�LV�RI�LPSRUWDQFH�WR�EH�DZDUH�RI�WKH�IDFW�WKDW�WKH�

VRFLDO�DFWRUV�PD\�KDYH�OLWWOH�RU�QR�DZDUHQHVV�RI�WKH�SRZHU�VWUXFWXUHV�WKDW�DUH�EHLQJ�UHVHDUFKHG�

�%ODLNLH��������SS������������7KLV�KDV�EHHQ�WDNHQ�LQWR�FRQVLGHUDWLRQ�ZKHQ�GHYHORSLQJ�WKH�

LQWHUYLHZ�JXLGHV��PDNLQJ�VXUH�WKDW�WKH�TXHVWLRQV�GLG�QRW�VXJJHVW�XQGHUO\LQJ�PHFKDQLVPV�RU�WKDW�

WKH�TXHVWLRQV�ZHUH�QRW�OHDGLQJ�LQ�DQ\�ZD\��

%\�FRPELQLQJ�WKH�LQGXFWLYH�VWUDWHJ\�ZLWK�WKH�UHWURGXFWLYH�VWUDWHJ\��LW�KDV�EHHQ�SRVVLEOH�WR�UHDFK�

WKH�RYHUDOO�JRDO�IRU�WKH�WKHVLV��ZKLFK�LV�WR�H[SORUH�DQG�GHVFULEH�HQJDJHPHQW�LQ�ZRPHQ¶V�JURXSV�

ZLWK�UHIHUHQFH�WR�XQGHUO\LQJ�SRZHU�VWUXFWXUHV�DQG�JHQGHU�G\QDPLFV��7KLV�LV�SDUW�RI�D�UHDOLVW�

RQWRORJ\��ZKHUH�WKH�REMHFWV�RI�UHVHDUFK��LQ�WKLV�FDVH�HPSRZHUPHQW��JHQGHU�G\QDPLFV�DQG�ULVN��

H[LVW�LQGHSHQGHQWO\�RI�PH�DV�D�UHVHDUFKHU��%ODLNLH��������S��������$SSO\LQJ�D�UHDOLVW�RQWRORJ\�

HQWDLOV�GHVFULELQJ�WKH�SDWWHUQV�RU�UHJXODULWLHV�WKDW�H[LVW�LQ�WKH�UHVHDUFK�REMHFWV��EHFDXVH�WKLV�

GHWHUPLQHV�VRFLDO�EHKDYLRXU��%ODLNLH��������S��������,Q�RWKHU�ZRUGV��WKH�WKHVLV�GRHV�QRW�DLP�DW�

HVWLPDWLQJ� �ZK\� �ZRPHQ�DUH�HQJDJLQJ�LQ�JURXSV�RU� �ZK\��OHDGHUV�DUH�HPSRZHULQJ�ZRPHQ��EXW�LW�FDQ�

SURYLGH�GHVFULSWLRQV�DQG�SDWWHUQV�FRQFHUQLQJ�WKHVH�HYHQWV���

:KHQ�JDWKHULQJ�WKH�GDWD��,�KDYH�EHHQ�DIIHFWHG�E\�P\�YLHZV�RI�WKH�ZRUOG��7KLV�KDV�LQIOXHQFHG�

ZKDW�,�VHH�DV�UHOHYDQW��EXW�VHHLQJ�WKDW�,�DP�DZDUH�RI�LW��LW�DOVR�OHWV�PH�SUHVHQW�DQG�GHVFULEH�KRZ�

���



WKH�LQIRUPDQWV�DUH�YLHZLQJ�WKH�ZRUOG�DQG�WKHLU�VRFLDO�UHDOLW\��,�DP�ORRNLQJ�DW�WKH�SKHQRPHQRQ�RI�

ZRPHQ¶V�JURXSV�IURP�WKH�RXWVLGH�DQG�H[SODLQLQJ�LW�LV�RQH�VWHS�WRZDUGV�XQGHUVWDQGLQJ�LW��7KLV�LV�

SDUW�RI�WKH�³WDVN�RI�VFLHQFH´��DV�'DQHUPDUN��������SXWV�LW��³WR�UHDFK�EH\RQG�WKH�SXUHO\�HPSLULFDO�

DVVHUWLRQ�RI�D�FHUWDLQ�SKHQRPHQRQ��WR�D�GHVFULSWLRQ�RI�ZKDW�LW�ZDV�LQ�WKH�REMHFW�WKDW�PDGH�LW�

SRVVLEOH´��S�������7RZDUGV�WKH�HQG�RI�WKLV�WKHVLV��,�DP�LQ�RWKHU�ZRUGV�JRLQJ�WR�GHVFULEH�ZKDW�

PDNHV�ZRPHQ�LQ�UXUDO�&HQWUDO�8JDQGD�HQJDJH�LQ�ZRPHQ¶V�JURXSV��

(SLVWHPRORJ\�FDQ�EH�H[SODLQHG�DV�KRZ�ZH�FKRRVH�WR�JDLQ�NQRZOHGJH�DERXW�WKH�ZRUOG��7KH�

NQRZOHGJH�DQG�GDWD�QHHGHG�WR�SURYLGH�WKH�DIRUHPHQWLRQHG�GHVFULSWLRQV�DQG�SDWWHUQV��FDQ�LQ�WKLV�

FDVH�EH�REWDLQHG�WKURXJK�REVHUYDWLRQV��EXW�LW�LV�DOVR�DIIHFWHG�E\�FXOWXUDO�ILOWHUV�DQG�LQGLYLGXDO�

PHQWDO�SURFHVVHV��(QJHQ�HW�DO���������S�������7KLV�LV�XVHIXO�ZKHQ�GLVFXVVLQJ�ULVN�DV�VRFLDOO\�DQG�

FXOWXUDOO\�FRQVWUXFWHG��ZKLFK�HQWDLOV�WKH�DSSOLFDWLRQ�RI�D�FRQVWUXFWLRQLVW�HSLVWHPRORJ\��,Q�WKLV�

UHVSHFW��,�KDYH�DWWHPSWHG�DV�EHVW�,�FDQ�WR�EH�DZDUH�RI�SUHFRQFHSWLRQV�,�KDG�DERXW�8JDQGDQ�

FXOWXUH�DQG�VRFLHW\�DQG�WULHG�WR�SXW�WKHP�DVLGH�GXULQJ�LQWHUYLHZV��7KLV�LV�EHFDXVH�P\�YLHZ�RQ�

ULVNV�ZRXOG�EH�GLIIHUHQW�WKDQ�D�8JDQGDQ�ZRPDQ¶V�YLHZ�RQ�WKH�VDPH�NLQG�RI�ULVNV��$GGLWLRQDOO\��

WKH�FKRLFH�RI�WKHRULHV�KDYH�GHWHUPLQHG�ZKDW�VRUW�RI�GDWD�WKDW�KDV�EHHQ�FROOHFWHG��ZKLFK�LV�WKH�

VXEMHFW�RI�WKH�QH[W�VHFWLRQ���

���



����'DWD�FROOHFWLRQ��

)LJXUH����0DLQ�SKDVHV�RI�WKH�UHVHDUFK��&ROOHFWLRQ��$XWKRU¶V�RZQ�ZRUN���������

)RU�WKH�PRVW�SDUW��TXDOLWDWLYH�PHWKRGV�KDYH�EHHQ�XVHG�LQ�WKH�VWXG\��7KLV�KDV�EHHQ�FRQGXFWHG�

WKURXJK�LQWHUYLHZV��TXHVWLRQQDLUHV��REVHUYDWLRQV�DQG�D�GRFXPHQW�DQDO\VLV��(YHQ�WKRXJK�WKH�

TXHVWLRQQDLUHV�IRU�WKH�PRVW�SDUW�LQFOXGHG�TXDOLWDWLYH�TXHVWLRQV��RSHQ�HQGHG�TXHVWLRQV�WKDW�

UHTXLUHG�ORQJHU�DQVZHUV���LW�KDG�VRPH�TXDQWLWDWLYH�HOHPHQWV��7KH�TXDQWLWDWLYH�TXHVWLRQV�ZHUH�

LQFOXGHG�WR�JLYH�D�EURDGHU�XQGHUVWDQGLQJ�RI�ZRPHQ¶V�VWDQGLQJ�LQ�8JDQGD�DQG�VSHFLILFDOO\�LQ�WKH�

FRPPXQLWLHV�YLVLWHG��%\�FRPELQLQJ�TXDOLWDWLYH�LQ�GHSWK�LQWHUYLHZV�ZLWK�TXHVWLRQQDLUHV��,�KDYH�

UHDFKHG�D�EHWWHU�LQVLJKW�LQWR�WKH�UHVSRQGHQWV¶�SRLQWV�RI�YLHZ��7KLV�LV�VXSSRUWHG�E\�'DQHUPDUN�

��������ZKR�DUJXHV�WKDW�TXDQWLWDWLYH�PHWKRGV�FDQ�EH�XVHG�ZKHQ�GLVFRYHULQJ�VRFLDO�DFWRUV¶�

³VRFLDOO\�FRQVWUXFWHG�UHDOLW\�DQG�SHQHWUDWLQJ�WKH�IUDPHV�RI�PHDQLQJ�ZLWKLQ�ZKLFK�WKH\�FRQGXFW�

WKHLU�DFWLYLWLHV´��S��������7KH�GDWD�JDWKHULQJ�IRU�WKH�TXHVWLRQQDLUHV�ZDV�RUJDQLVHG�DV�YLVLWV�WR�WZR�

YLOODJHV��ZKHUH�LQIRUPDQWV�DQVZHUHG�D�TXHVWLRQQDLUH�ZLWK�WKH�KHOS�IURP�DQ�LQWHUSUHWHU��6HYHQ�

LQ�GHSWK�LQWHUYLHZV�ZHUH�DOVR�FRQGXFWHG�LQ�UHODWLRQ�WR�WKHVH�YLVLWV�LQ�WKH�YLOODJHV��7KH�RWKHU�

LQ�GHSWK�LQWHUYLHZV�ZHUH�FRQGXFWHG�DW�GLIIHUHQW�ORFDWLRQV���

3ULPDU\�GDWD�LQ�WKLV�WKHVLV�LQFOXGHV�WKH�LQWHUYLHZV�DQG�REVHUYDWLRQV��6HFRQGDU\�DQG�WHUWLDU\�GDWD�

LQFOXGHV�VRPH�RI�WKH�GDWD�UHWULHYHG�IURP�WKH�GRFXPHQW�DQDO\VLV��OLNH�1\NYLVW���������7KLV�UHSRUW�

���



FRQWDLQV�ERWK�UDZ�GDWD�DQG�GDWD�WKDW�KDV�DOUHDG\�EHHQ�DQDO\VHG��7KLV�KDV�EHHQ�D�YDOXDEOH�UHSRUW�

IRU�WKH�SXUSRVHV�RI�WKLV�WKHVLV��FRQVLGHULQJ�WKDW�LW�LQYROYHV�WKH�VDPH�YLOODJHV�YLVLWHG�GXULQJ�WKH�

ILHOG�ZRUN��7KH�QH[W�VHFWLRQ�ZLOO�ORRN�LQWR�KRZ�WKH�UHSRUW�DQG�RWKHU�GRFXPHQWV�ZHUH�IRXQG�DQG�

DQDO\VHG��

8QIRUWXQDWHO\��WKH�ZRUOGZLGH�RXWEUHDN�RI�FRYLG����OHG�WR�WUDYHO�UHVWULFWLRQV�DQG�ZH�ZHUH�IRUFHG�

WR�LQWHUUXSW�WKH�ILHOG�ZRUN����GD\V�HDUOLHU�WKDQ�SODQQHG��7KLV�PDGH�LW�QHFHVVDU\�WR�FDQFHO�VRPH�

LQWHUYLHZV��FKLHIO\�LQWHUYLHZV�SODQQHG�ZLWK�PDOH�OHDGHUV�RU�PHQ�ZLWK�D�FHUWDLQ�UHVSRQVLELOLW\�LQ�

FRPPXQLWLHV��,W�DOVR�PHDQV�WKDW�,�GLG�QRW�JHW�WKH�RSSRUWXQLW\�WR�UHYLVLW�VRPH�RI�WKH�LQIRUPDQWV�WR�

FRQILUP�WKH�GDWD��'HVSLWH�WKLV��,�VWLOO�EHOLHYH�WKH�GDWD�JDWKHUHG�GXULQJ�WKH�ILHOG�UHVHDUFK�LV�RI�

TXDQWLW\�DQG�TXDOLW\�KLJK�HQRXJK�WR�SURYLGH�D�VROLG�DQG�UHOLDEOH�EDVLV�IRU�DQVZHULQJ�P\�UHVHDUFK�

TXHVWLRQV��

������'RFXPHQW�DQDO\VLV��

'LIIHUHQW�SDUWV�RI�WKH�GRFXPHQW�DQDO\VLV�KDYH�EHHQ�SHUIRUPHG�DW�GLIIHUHQW�VWDJHV�RI�WKH�UHVHDUFK��

,Q�WKH�H[SORUDWRU\�SKDVH�RI�WKH�SURMHFW�LW�ZDV�LPSRUWDQW�WR�JHW�DQ�RYHUYLHZ�RYHU�WKH�VWDWH�RI�

DIIDLUV�FRQFHUQLQJ�ERWK�WKH�WKHRUHWLFDO�DSSURDFK�DQG�WKH�FRQWH[W��7R�JHW�DQ�RYHUYLHZ��D�

FRPSUHKHQVLYH�DPRXQW�RI�UHVHDUFK�ZDV�GRQH�WR�JDWKHU�LQIRUPDWLRQ�DERXW�H[LVWLQJ�UHVHDUFK�DQG�

UHSRUWV�IURP�8JDQGD�DQG�VLPLODU�FRQWH[WV��7KLV�ZDV�GRQH�WKURXJK�WKH�XQLYHUVLW\�OLEUDU\¶V�

UHVRXUFH�VLWHV�DQG�XVLQJ�D�UHJXODU�VHDUFK�HQJLQH��'LIIHUHQW�FRPELQDWLRQV�RI�ZRUGV�ZHUH�XVHG��H�J��

³IHPDOH��HPSRZHUPHQW��8JDQGD´��³JHQGHU��HPSRZHUPHQW��GHYHORSPHQW´��³ULVN��GHYHORSPHQW��

JHQGHU´�DQG�VLPLODU��$GGLWLRQDOO\��UHOHYDQW�PDVWHU¶V�WKHVHV�ZLWKLQ�WKH�ILHOG�RI�VRFLHWDO�VDIHW\�DQG�

ULVN�PDQDJHPHQW�ZHUH�VWXGLHG�WR�ORRN�IRU�DSSURSULDWH�UHVRXUFHV�DQG�UHIHUHQFHV��7KLV�HVSHFLDOO\�

LQFOXGHG�WKHVHV�ZKHUH�SDUWV�RI�WKH�GDWD�JDWKHULQJ�ZDV�GRQH�WKURXJK�ILHOG�UHVHDUFK��DV�WKH�SURFHVV�

DQG�DSSURDFK�WKHUH�LV�GLIIHUHQW�WKDQ�LQ�IRU�H[DPSOH�D�FDVH�VWXG\�RI�RQH¶V�KRPH�FRXQWU\��7KLV�LV�

KRZ�WKH�PDLQ�OLWHUDWXUH�IRU�WKH�WKHRULHV�FRQFHUQLQJ�IHPDOH�HPSRZHUPHQW�DQG�ULVN�ZDV�IRXQG��

7KH�QH[W�SKDVH�RI�WKH�GRFXPHQW�DQDO\VLV�ZDV�GRQH�DIWHU�WKH�ILHOG�UHVHDUFK��:KHQ�DQDO\VLQJ�WKH�

UHOHYDQW�GRFXPHQWV�LQ�WKH�ILUVW�SKDVH��WKH�QRUPDWLYH�SUHPLVHV�IRU�IHPDOH�HPSRZHUPHQW�DQG�

GLIIHUHQW�SHUVSHFWLYHV�RQ�ULVN�ZHUH�GLVFRYHUHG��7KLV�JDYH�D�JRRG�VWDUWLQJ�SRLQW�ZKHQ�UHYHDOLQJ�

���



ZKLFK�SURFHVVHV�WKDW�QHHGHG�IXUWKHU�H[SORUDWLRQ�LQ�WKH�ILHOG��DQG�ZKLFK�GHFLVLRQV�QHHGHG�WR�EH�

PDGH�FRQFHUQLQJ�WKH�LQWHUYLHZ�JXLGH��7KURXJK�WKH�LQWHUYLHZV�DQG�REVHUYDWLRQV��WKH�QRUPDWLYH�

SUHPLVHV�IURP�WKH�GRFXPHQW�DQDO\VLV�ZHUH�FKDOOHQJHG�ZKHQ�H[SORULQJ�KRZ�WKHVH�VWUXFWXUHV�

IXQFWLRQ�LQ�UHDOLW\��7R�JLYH�DQ�H[DPSOH��UHDGLQJ�DERXW�WKH�YDOXH�DQG�VXFFHVV�RI�VRPH�ZRPHQ¶V�

JURXSV�LV�EHWWHU�XQGHUVWRRG�ZKHQ�YLVLWLQJ�WKHP�DQG�VHHLQJ�KRZ�WKH\�DUH�D�ELJ�SDUW�RI�PDQ\�

ZRPHQ¶V�OLYHV��7KXV��ZKHQ�UHWXUQLQJ�IURP�WKH�ILHOG�UHVHDUFK��LW�ZDV�QHFHVVDU\�WR�UHYLHZ�WKH�

GRFXPHQWV�WR�VHH�LI�WKHUH�ZHUH�RYHUODSV�RU�FRQWUDGLFWLRQV��7KH�GRFXPHQWV�KDYH�EHHQ�FKRVHQ�RQ�

WKH�EDVLV�RI�WKHLU�FUHGLELOLW\��FRQFHUQLQJ�DXWKRU��SXEOLVKHU��FRQWHQW��HWF���DQG�WKHLU�UHOHYDQFH�IRU�

WKH�UHVHDUFK��7KH\�KDYH�EHHQ�DQDO\VHG�DQG�UHDG�VHYHUDO�WLPHV�GXULQJ�WKH�UHVHDUFK�SURFHVV��

'RFXPHQWV�UHOHYDQW�IRU�EDFNJURXQG�DQG�FRQWH[W�KDYH�EHHQ�VNLPPHG�ZKHUHDV�GRFXPHQWV�IRU�

WKHRU\�GHYHORSPHQW�KDYH�EHHQ�UHDG�PRUH�WKRURXJKO\��$�SDUW�RI�WKH�DQDO\VLV�KDV�EHHQ�WR�ZULWH�

VKRUW�VXPPDULHV�RI�ZK\�WKH�GRFXPHQWV�DUH�UHOHYDQW�IRU�P\�UHVHDUFK�DQG�LQ�ZKDW�SDUW�RI�WKH�WKHVLV�

WKH\�FRXOG�EH�XVHG��$SSHQGL[�%�JLYHV�DQ�RYHUYLHZ�RYHU�WKH�PRVW�UHOHYDQW�GRFXPHQWV�WKDW�KDYH�

EHHQ�VWXGLHG��D�WRWDO�RI����GRFXPHQWV���

,W�KDV�EHHQ�D�FKDOOHQJH�WR�ILQG�GRFXPHQWV�ZLWK�UHOHYDQW�GDWD�IURP�8JDQGD��DQG�VSHFLILFDOO\�WKH�

DUHDV�ZKHUH�WKH�GDWD�JDWKHULQJ�ZDV�SHUIRUPHG��1\NYLVW��������SURYLGHV�UHVHDUFK�IURP�WKH�VDPH�

YLOODJHV�ZH�YLVLWHG��ZKHUHDV�*28��Q�G���SURYLGH�IDFWV�FRQFHUQLQJ�VWDWLVWLFV�DQG�SROLFLHV�

UHJDUGLQJ�GHYHORSPHQW�LQ�8JDQGD��0XOOLQD[��+LJJLQV��:DJPDQ��1DN\\DQMR��.LJR]L��6HUZDGGD��

:DZHU��*UD\�DQG�1DOXJRGD��������SURYLGH�VRPH�LQVLJKW�LQWR�8JDQGDQV¶�SHUFHSWLRQ�RI�JHQGHU�

HTXDOLW\�DQG�HPSRZHUPHQW��'RFXPHQWV�IURP�RWKHU�SDUWV�RI�$IULFD�KDYH�DOVR�EHHQ�XVHG�WR�

VXSSRUW�WKH�OLWHUDWXUH��/LWHUDWXUH�RQ�ZRPHQ¶V�JURXSV�LQ�D�GHYHORSPHQWDO�FRQWH[W�RU�LQ�UHODWLRQ�WR�

IHPDOH�HPSRZHUPHQW�LV�DOVR�VFDUFH��ZKHUH�'RODQ�DQG�6FRWW��������SURYLGH�DQ�H[FHSWLRQ��7KLV�

ODUJHO\�H[SODLQV�KRZ�WKH�GRFXPHQWV�KDYH�EHHQ�JDWKHUHG�DQG�DQDO\VHG��DQG�WKH�QH[W�VHFWLRQV�ZLOO�

ORRN�LQWR�WKH�PRUH�DFWLYH�SDUWV�RI�WKH�GDWD�JDWKHULQJ��

������,QWHUYLHZV�DQG�TXHVWLRQQDLUHV�

0RVW�RI�WKH�LQWHUYLHZV�DQG�REVHUYDWLRQV�IRU�WKLV�WKHVLV�KDYH�EHHQ�FRQGXFWHG�LQ�DQG�DURXQG�WKH�

GLVWULFW�RI�%XLNZH��8JDQGD��LQ�WKH�SHULRG�IURP�WKH���WK�RI�)HEUXDU\�WR�WKH���WK�RI�0DUFK��������

7KLV�SDUW�RI�WKH�GDWD�JDWKHULQJ�ZDV�VHSDUDWHG�LQWR�WZR�PDLQ�SDUWV��,Q�GHSWK�LQWHUYLHZV�DQG�

���



TXHVWLRQQDLUHV��%HIRUH�JRLQJ�LQWR�WKH�GHWDLOV�DURXQG�WKH�LQWHUYLHZV��D�EULHI�H[SODQDWLRQ�RI�WKH�

SODQQLQJ�DQG�ORJLVWLFV�FRQFHUQLQJ�WKH�GDWD�JDWKHULQJ�ZLOO�EH�JLYHQ��

6RPH�RUJDQLVDWLRQV�DQG�SRWHQWLDO�LQIRUPDQWV�ZHUH�FRQWDFWHG�E\�HPDLO�LQ�WKH�ZHHNV�EHIRUH�

DUULYLQJ�LQ�8JDQGD��DQG�IRXU�RI�WKH�LQWHUYLHZV�ZHUH�VFKHGXOHG�WKURXJK�WKLV�FRUUHVSRQGHQFH��7ZR�

RI�WKHVH�ZHUH�FDQFHOOHG�GXH�WR�ORJLVWLFV�IURP�WKH�LQWHUYLHZHHV�VLGH��KRZHYHU��RQH�RI�WKHVH�

LQIRUPDQWV�DQVZHUHG�TXHVWLRQV�WKURXJK�HPDLO�FRUUHVSRQGHQFH��1RQHWKHOHVV��FRQWDFW�ZLWK�PRVW�RI�

WKH�LQWHUYLHZHHV�ZDV�REWDLQHG�WKURXJK�QHZ�DFTXDLQWDQFHV�ZH�PDGH�RQ�DUULYDO�DQG�WKH�VR�FDOOHG�

VQRZEDOO�PHWKRG��%ODLNLH��������S��������6LQFH�P\�IHOORZ�VWXGHQW�KDG�DOUHDG\�EHHQ�WR�WKH�DUHD�

EHIRUH��VKH�KDG�VRPH�FRQWDFWV�WKDW�ZHUH�RI�KHOS��2QH�RI�WKHP�ZDV�D�VRFLDO�ZRUNHU�ZLWK�ZRUN�

H[SHULHQFH�IURP�WKH�FRPPXQLWLHV�YLVLWHG��+H�DOVR�IXQFWLRQHG�DV�RXU�LQWHUSUHWHU��DV�KH�KDG�

SUHYLRXV�H[SHULHQFH�ZLWK�WKLV�NLQG�RI�UHVHDUFK���

7KH�VRFLDO�ZRUNHU�IDFLOLWDWHG�D�YLVLW�WR�WZR�YLOODJHV�DQG�VHW�XS�PHHWLQJV�ZLWK�WKH�ORFDO�OHDGHUV�LQ�

RUGHU�WR�REWDLQ�SHUPLVVLRQ�WR�FRQGXFW�WKH�UHVHDUFK��+H�DOVR�RUJDQLVHG�VHYHQ�LQWHUYLHZV�ZLWK�

IHPDOH�OHDGHUV�IURP�ZRPHQ¶V�JURXSV�LQ�WKHVH�YLOODJHV��7KH�YLOODJHV�DUH�UHIHUUHG�WR�DV�YLOODJH�$�

DQG�%��ZKHUH�YLOODJH�$�KDV�DSSUR[LPDWHO\����KRXVHKROGV�DQG�YLOODJH�%�KDV�DSSUR[LPDWHO\�����

KRXVHKROGV��7KH�YLVLWV�VHUYHG�DV�REVHUYDWLRQ��EXW�LW�ZDV�DOVR�SDUW�RI�P\�IHOORZ�VWXGHQW¶V�GDWD�

JDWKHULQJ�UHJDUGLQJ�ZDWHU�LVVXHV��,Q�KHU�TXHVWLRQQDLUH��,�LQFOXGHG�IRXU�TXHVWLRQV�UHJDUGLQJ�

ZRPHQ¶V�VWDQGLQJ�LQ�WKH�FRPPXQLWLHV��VHH�DSSHQGL[�'���7KH�TXHVWLRQQDLUHV�ZHUH�DQVZHUHG�E\�

ERWK�ZRPHQ�DQG�PHQ��GHSHQGLQJ�RQ�DYDLODELOLW\��7KH�VRFLDO�ZRUNHU�WUDQVODWHG��DQG�LW�ZDV�

RUJDQLVHG�E\�JRLQJ�GRRU�WR�GRRU��7KLV�ZDV�GRQH�WR�JHW�D�JHQHUDO�LPSUHVVLRQ�RI�ZRPHQ¶V�VWDQGLQJ�

LQ�WKH�FRPPXQLWLHV��$V�YLOODJH�%�ZDV�FRQVLGHUDEO\�ELJJHU�WKDQ�YLOODJH�$��WKH�VDPSOH�VL]H�ZDV�

VSUHDG�RYHU�D�ELJJHU�DUHD�WR�JHW�DQVZHUV�IURP�GLIIHUHQW�SDUWV�RI�WKH�YLOODJH��

���ORQJHU�LQWHUYLHZV�KDYH�EHHQ�FRQGXFWHG��YDU\LQJ�IURP����PLQXWHV�WR���KRXU��GHSHQGLQJ�RQ�WKH�

FRQWH[W��VHH�WDEOH�����$V�PHQWLRQHG��RQH�LQWHUYLHZ�KDV�EHHQ�FRQGXFWHG�WKURXJK�HPDLO�

FRUUHVSRQGHQFH��$V�PHQWLRQHG��VHYHQ�RI�WKH�LQWHUYLHZV�ZHUH�KHOG�LQ�UHODWLRQ�WR�WKH�YLVLW�LQ�WKH�

YLOODJHV��7KH�LQIRUPDQWV�ZHUH�DOO�IHPDOH�OHDGHUV�RU�ZRPHQ�ZLWK�D�FHUWDLQ�UHVSRQVLELOLW\�LQ�D�

ZRPHQ¶V�JURXS��IRU�H[DPSOH�DV�D�VHFXULW\�RIILFHU�RU�WKH�SHUVRQ�UHVSRQVLEOH�IRU�ZRPHQ¶V�DIIDLUV�

LQ�D�YLOODJH��6RPH�RI�WKH�LQWHUYLHZV�ZHUH�VHPL�VWUXFWXUHG�LQ�GHSWK�LQWHUYLHZV��ZKHUHDV�RWKHUV�

���



ZHUH�PRUH�LQ�WKH�IRUP�RI�VWUXFWXUHG�FRQYHUVDWLRQV��7ZR�RI�WKH�FRQYHUVDWLRQV�KDG�WZR�RU�PRUH�

DWWHQGDQWV��,W�ZRXOG�KDYH�EHHQ�QHDUO\�LPSRVVLEOH�WR�PDNH�DSSRLQWPHQWV�ZLWK�WKH�LQIRUPDQWV�LQ�

DGYDQFH��DV�IHZ�RI�WKHP�KDG�DQ\�PHDQV�RI�EHLQJ�FRQWDFWHG�EHVLGHV�VKRZLQJ�XS�LQ�SHUVRQ��

7KHUHIRUH��WKH�LQWHUYLHZV�KHOG�LQ�FRQQHFWLRQ�ZLWK�WKH�YLVLWV�LQ�WKH�YLOODJHV�ZHUH�E\�UDQGRP�

VHOHFWLRQ�LQ�WKH�VHQVH�WKDW�,�GLG�QRW�NQRZ�EHIRUHKDQG�LI�WKH�LQIRUPDQW�ZDV�DYDLODEOH�RU�QRW��,Q�D�

VLWXDWLRQ�ZKHUH�LW�LV�LPSRVVLEOH�WR�LGHQWLI\�D�VSHFLILF�SRSXODWLRQ�IRU�WKH�GDWD�JDWKHULQJ��WKLV�

PHWKRG��LGHQWLILHG�DV�MXGJHPHQWDO�RU�SXUSRVLYH�VDPSOLQJ��FDQ�EH�XVHG��%ODLNLH��������S��������

7KH�UHVW�RI�WKH�LQ�GHSWK�LQWHUYLHZV��D�WRWDO�RI�IRXU��ZHUH�QRW�VDPSOHG�LQ�WKH�VDPH�PDQQHU�DV�WKH\�

ZHUH�SODQQHG�LQ�DGYDQFH�DQG�WKH�IHPDOHV�ZHUH�VHOHFWHG�EHFDXVH�WKH\�KDG�EHHQ�LGHQWLILHG�DV�EHLQJ�

HLWKHU�VXFFHVVIXO�RU�ZHOO�UHVSHFWHG�ZLWKLQ�WKHLU�FRPPXQLW\��)RU�LQVWDQFH��RQH�LQIRUPDQW�KDG�EHHQ�

SRLQWHG�RXW�E\�D�ORFDO�SULHVW�WKDW�ZH�PHW�GXULQJ�RXU�VWD\��1HHGOHVV�WR�VD\��VHYHUDO�LQIRUPDO�

FRQYHUVDWLRQV�ZHUH�KHOG�WKURXJKRXW�WKH�ILHOG�WULS��ZKHUH�QHZ�SHUVSHFWLYHV�DURVH��7KH�PRVW�

UHOHYDQW�RI�WKHVH�DUH�LQFOXGHG�LQ�WDEOH����

$Q�LQWHUYLHZ�JXLGH�ZDV�SUHSDUHG�LQ�DGYDQFH��ZLWK�VRPH�DGMXVWPHQWV�DORQJ�WKH�ZD\��7KH�RULJLQDO�

LQWHUYLHZ�JXLGH�ZDV�WRR�ORQJ�DQG�UHTXLUHG�WRR�PXFK�WLPH��WKHUHIRUH�WKH�JXLGH�ZDV�DGMXVWHG�WR�

UHIOHFW�WKH�SDFH�DQG�HQYLURQPHQW�ZKHUH�WKH�LQWHUYLHZV�ZHUH�KHOG��VHH�DSSHQGL[�&���7KH�VKRUWHU�

LQWHUYLHZV�ZHUH�KHOG�RQ�WKH�YLOODJH�WRXUV�DQG�VRPHWLPHV�LQ�DQ�DEUXSW�PDQQHU��IRU�LQVWDQFH�ZKHQ�

WKH�LQWHUYLHZHH�ZDV�SUHSDULQJ�IRRG�RU�ZDVKLQJ�FORWKHV��,Q�WKHVH�VLWXDWLRQV�WKH�LQWHUYLHZV�ZHUH�

NHSW�VKRUWHU��,Q�KLQGVLJKW��D�VKRUWHU�JXLGH�VKRXOG�KDYH�EHHQ�SUHSDUHG��SHUKDSV�LQ�WKH�IRUP�RI�D�

TXHVWLRQQDLUH��1HYHUWKHOHVV��WKH�LQWHUYLHZ�JXLGH�NHSW�LWV�RULJLQDO�VWUXFWXUH�DQG�ZDV�RUJDQLVHG�LQ�

WKH�VDPH�RUGHU�DV�WKH�54V��7KH�TXHVWLRQV�VHUYHG�DV�D�JXLGHOLQH�WKURXJK�WKH�LQWHUYLHZ��PDNLQJ�

VXUH�DOO�WKHPHV�ZHUH�FRYHUHG��/HDGLQJ�TXHVWLRQV�ZHUH�DYRLGHG�E\�IRUPXODWLQJ�RSHQ�HQGHG�

TXHVWLRQV��7KH�PRVW�FHQWUDO�LVVXH�IRU�WKH�LQWHUYLHZV�ZDV�WR�JDWKHU�WKH�ZRPHQ¶V�YLHZV�DQG�

H[SHULHQFHV�FRQFHUQLQJ�8JDQGDQ�VRFLHW\�DQG�FXOWXUH��DV�ZHOO�DV�WKHLU�SHUVSHFWLYHV�RQ�ULVN�IDFWRUV�

WKH\�DUH�IDFLQJ��7KH�LQWHUYLHZV�ZHUH�PRVWO\�KHOG�RXWVLGH��LQ�IURQW�RI�SHRSOH¶V�KRXVHV�DQG�LQ�

JDUGHQV���H[FHSW�IRU�WZR�RI�WKH�ORQJHU�LQWHUYLHZV�WKDW�ZHUH�KHOG�LQ�RIILFHV��6RPHWLPHV�WKHUH�ZHUH�

VHYHUDO�SHRSOH�IURP�WKH�KRXVHKROG�SUHVHQW��ZKLFK�PD\�KDYH�DIIHFWHG�WKH�DQVZHUV��HVSHFLDOO\�LI�

���



WKH�KXVEDQG�ZDV�SUHVHQW��7KH�IROORZLQJ�WDEOH�JLYHV�DQ�RYHUYLHZ�RI�WKH�LQIRUPDQWV�DQG�ZKDW�NLQG�

RI�GDWD�WKDW�KDV�EHHQ�JDWKHUHG���

,QWHUYLHZHH� :KDW�NLQG�RI�
LQWHUYLHZ�

)RU�ZKDW�SXUSRVH� $PRXQW� 2XWFRPH�

/RFDO�IHPDOH�
FRPPXQLW\�
OHDGHUV��

6HPL�VWUXFWXUH
G�LQWHUYLHZV��

7R�JHW�UHOHYDQW�GDWD�IRU�54������DQG����� ��� 'DWDVHW�XVHG�
IRU�DQDO\VLV�

5HSUHVHQWDWLYH�
IURP�DQ�
RUJDQLVDWLRQ�
ZRUNLQJ�ZLWK�
IHPDOH�LVVXHV��

4XHVWLRQQDLUH�
RYHU�HPDLO��

7R�JHW�UHOHYDQW�GDWD�IRU�54���DQG����7R�
VHH�KRZ�RUJDQLVDWLRQV�ZRUN�WR�HPSRZHU�
ZRPHQ�DQG�LI�WKH\�VHH�WKH�GHVLUHG�UHVXOWV��

�� 'DWDVHW�XVHG�
IRU�DQDO\VLV�

5XUDO�ZRPHQ�
DQG�PHQ���

4XHVWLRQQDLUH�� 7R�H[SORUH�ZRPHQ¶V�VWDQGLQJ�LQ�WKH�
FRPPXQLW\�DQG�ZKDW�ULVNV�WKH\�PHHW�
�54����IURP�WKH�SHUVSHFWLYH�RI�ERWK�
ZRPHQ�DQG�PHQ���

��� 'DWDVHW�XVHG�
IRU�DQDO\VLV�

/RFDO�FRXQFLO�
FKDLUPHQ�
�³FKLHIV´��
IURP�WKH�
FRPPXQLWLHV�
YLVLWHG��

&RQYHUVDWLRQV�� 7R�JHW�DQ�DGGLWLRQDO�SHUVSHFWLYH�RQ�WKH�
FRPPXQLWLHV��7R�JHW�SHUPLVVLRQ�WR�
FRQGXFW�UHVHDUFK��

�� ,QVLJKW�RQ�WKH�
YLOODJHV�DQG�
WKH�FRQWH[W�
ZKHUH�WKH�
UHVHDUFK�ZDV�
FRQGXFWHG��

)RUHLJQ�DLG�
ZRUNHU��ORFDO�
SULHVW��
FKDXIIHXU��
VRFLDO�ZRUNHU���

&RQYHUVDWLRQV�� 7R�JHW�DQ�XQGHUVWDQGLQJ�RI�FKDOOHQJHV�WKDW�
PLJKW�DULVH�IRU�D�IRUHLJQ�UHVHDUFKHU��
KDYLQJ�DQ�³H[WHUQDO´�YLHZ�DQG�FRPLQJ�
IURP�WKH�RXWVLGH��7KH�ORFDO�SULHVW��WKH�
FKDXIIHXU�DQG�WKH�VRFLDO�ZRUNHU�ZHUH�
SHRSOH�ZKR�ZH�FDPH�DFURVV�RQ�VHYHUDO�
RFFDVLRQV��DQG�WKH\�VSRNH�IUHHO\�DERXW�
8JDQGDQ�VRFLHW\��FXOWXUH�DQG�FXVWRPV���

�� ,QVLJKW�RQ�WKH�
8JDQGDQ�DLG�
V\VWHP��WKH�
JRYHUQPHQW�LQ�
JHQHUDO�DQG�
FKDOOHQJHV��
,QVLJKW�RQ�
GDLO\�OLIH�DQG�
FXOWXUH���

7DEOH����'LIIHUHQW�W\SHV�RI�LQWHUYLHZV�DQG�WKHLU�RXWFRPH��$XWKRU¶V�RZQ�ZRUN���������

���



������)LHOG�UHVHDUFK�DQG�REVHUYDWLRQV�
,W�ZDV�DQ�DGYDQWDJH�WR�XVH�D�FRPELQDWLRQ�RI�PHWKRGV�IRU�WKH�GDWD�JDWKHULQJ�LQ�WKH�YLOODJHV��DV�

GLIIHUHQW�SRLQWV�DQG�SHUVSHFWLYHV�DURVH��7KH�REVHUYDWLRQV�GRQH�LQ�DGGLWLRQ�WR�WKH�LQWHUYLHZV�ZHUH�

KHOSIXO�WR�JHW�D�EURDGHU�DQG�PRUH�FRPSOHWH�RYHUYLHZ�RI�WKH�FRQWH[W��,Q�UHODWLRQ�WR�WKLV��LW�LV�RI�

LPSRUWDQFH�WR�HPSKDVLVH�WKDW�WKLV�SDUW�RI�WKH�GDWD�JDWKHULQJ�ZDV�GRQH�DV�D�FRRSHUDWLRQ�EHWZHHQ�

P\�IHOORZ�VWXGHQW�DQG�P\VHOI��'XULQJ�WKH�GDWD�JDWKHULQJ�LQ�WKH�YLOODJHV�ZH�ZRUNHG�DV�D�WHDP��

RQH�SHUVRQ�DVNLQJ�TXHVWLRQV�DQG�ILOOLQJ�RXW�WKH�TXHVWLRQQDLUH�DQG�WKH�RWKHU�WDNLQJ�QRWHV�RQ�WKH�

REVHUYDWLRQV��,W�ZDV�QRW�VXLWDEOH�WR�XVH�D�YRLFH�UHFRUGHU�LQ�WKLV�VLWXDWLRQ��DV�LW�ZRXOG�KDYH�EHHQ�

FKDOOHQJLQJ�WR�REWDLQ�SHUPLVVLRQV�GXULQJ�WKH�YLVLW��%\�WKH�HQG�RI�HDFK�GD\�LQ�WKH�ILHOG�ZH�

GLVFXVVHG�WKH�ILQGLQJV�DQG�PDGH�QRWHV�DERXW�RXU�REVHUYDWLRQV��7KLV�VWUXFWXUHG�WKH�GDWD�JDWKHULQJ�

DQG�DOVR�OHW�XV�GLVFXVV�WKH�ILQGLQJV�DORQJ�WKH�ZD\��PDNLQJ�VXUH�ZH�KDG�WKH�VDPH�XQGHUVWDQGLQJ�RI�

WKH�REVHUYDWLRQV��WKH�VXUURXQGLQJV�DQG�WKH�FRQWH[W��7KH�REVHUYDWLRQV�KDYH�LQ�RWKHU�ZRUGV�EHHQ�

YHU\�YDOXDEOH��

)RU�WKUHH�ZHHNV�ZH�ZHUH�SDUW�RI�D�VRFLDO�ZRUOG�GLIIHUHQW�IURP�RXU�RZQ��:H�HQJDJHG�LQ�DFWLYLWLHV�

LQ�WKH�FRPPXQLW\��IRU�LQVWDQFH�WHDFKLQJ�OHVVRQV�LQ�WKH�QXUVHU\��DWWHQGLQJ�D�PHHWLQJ�DW�D�SULPDU\�

VFKRRO�DERXW�VH[XDO�KDUDVVPHQW�DQG�DWWHQGLQJ�FKXUFK�VHUYLFH��3HRSOH�VWRSSHG�XV�LQ�WKH�VWUHHW�IRU�

FRQYHUVDWLRQV�DQG�VWRSSHG�E\�WKH�KRXVH�WR�JUHHW�XV��$OO�RI�WKHVH�DFWLYLWLHV�FRQWULEXWHG�WR�P\�

GLVFRYHU\�RI�WKH�VRFLDO�DFWRUV¶�ZRUOG�YLHZV��DOORZLQJ�PH�WR�UHFHLYH�DQVZHUV�WR�TXHVWLRQV�,�QHYHU�

WKRXJKW�WR�DVN�DQG�WR�KHOS�PH�VKDSH�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�FXOWXUH��%ODLNLH��������S�������

$DVH�DQG�)RVVnVNDUHW��������S�������,Q�RWKHU�ZRUGV��WKHVH�DFWLYLWLHV�KDYH�JUHDWO\�EHQHILWWHG�WKH�

GDWD�FROOHFWLRQ��OHDYLQJ�PH�ZLWK�D�PRUH�FRPSOHWH�LPSUHVVLRQ�RI�WKH�FXOWXUH��FXVWRPV�DQG�

HYHU\GD\�OLIH�LQ�UXUDO�8JDQGD��

+DYLQJ�GHVFULEHG�WKH�FROOHFWLRQ�SKDVH�RI�WKH�UHVHDUFK��WKH�QH[W�VHFWLRQ�ZLOO�DGGUHVV�WKH�PHWKRGV�

XVHG�IRU�WKH�ILQDO�SKDVH�RI�WKH�UHVHDUFK��7KH�DQDO\VLV��

���



����'DWD�UHGXFWLRQ�DQG�DQDO\VLV�

�

)LJXUH����0DLQ�SKDVHV�RI�WKH�UHVHDUFK�SURFHVV��$QDO\VLV��$XWKRU¶V�RZQ�ZRUN���������

�

7KH�ILQGLQJV�IURP�WKH�GDWD�JDWKHULQJ�KDYH�EHHQ�UHGXFHG�GXULQJ�VHYHUDO�SURFHVVHV�DQG�LWHUDWLRQV��

,W�ZDV�QHFHVVDU\�WR�GR�LW�VHYHUDO�WLPHV�QRW�RQO\�EHFDXVH�RI�WKH�DPRXQW�RI�GDWD��EXW�EHFDXVH�RI�WKH�

FRQWHQW�DQG�WKH�FRQWH[W�LW�ZDV�JDWKHUHG�LQ��7KH�ILUVW�URXQG�RI�GDWD�UHGXFWLRQ�IRXQG�SODFH�GXULQJ��

DQG�LPPHGLDWHO\�DIWHU�UHWXUQLQJ�IURP��WKH�ILHOG�WULS��7KH�TXHVWLRQV�IURP�WKH�LQWHUYLHZ�JXLGH�ZHUH�

SODFHG�LQ�D�VSUHDGVKHHW�DQG�DOO�DQVZHUV�ZHUH�W\SHG�LQ��5HFXUUHQW�DQVZHUV�IURP�WKH�LQWHUYLHZV�

ZHUH�JURXSHG�WRJHWKHU�ZLWK�WKH�QXPEHU�RI�UHVSRQGHQWV�LQ�SDUHQWKHVHV��,Q�WKLV�ZD\��DOO�WKH�GDWD�

ZDV�JDWKHUHG�LQ�RQH�SODFH��DQG�LW�ZDV�HDV\�WR�JHW�DQ�RYHUYLHZ��WR�VHH�UHFXUULQJ�WKHPHV�DQG�WR�VHH�

FRPPRQDOLWLHV�EHWZHHQ�WKH�LQIRUPDQWV��7KLV�DOVR�DOORZHG�PH�WR�VWDUW�ZULWLQJ�EULHI�H[SODQDWLRQV�

DQG�VXPPDULHV�RI�REYLRXV�ILQGLQJV�WKDW�QHHGHG�WR�EH�UHFRUGHG��7KLV�FDQ�EH�GHVFULEHG�DV�³WKLQ´�

REVHUYDWLRQV�ZKHUH�,�ZDV�RQO\�VWDWLQJ�IDFWV�DQG�GHVFULELQJ�WKH�REVHUYDWLRQV��%ODLNLH��������S��

������$V�WKH�GDWD�JDWKHULQJ�ZDV�FRQGXFWHG�LQ�DQ�XQNQRZQ�FRQWH[W��ZKHUH�SRYHUW\��

PDOQRXULVKPHQW�DQG�LQHTXDOLW\�ZDV�REVHUYHG�GDLO\��LW�ZDV�LPSRUWDQW�IRU�PH�WR�OHW�WKH�GDWD�UHVW�

IRU�VRPH�WLPH��,Q�WKLV�ZD\��,�ZDV�DEOH�WR�EH�PRUH�GHWDFKHG�DQG�REMHFWLYH�ZKHQ�DQDO\VLQJ�DQG�

GHVFULELQJ�WKH�GDWD��

���



7KH�QH[W�URXQG�RI�UHGXFWLRQ�LQFOXGHG�EUHDNLQJ�DOO�WKH�LQWHUYLHZV�DSDUW�DQG�SXWWLQJ�WKH�SDUWV�

WRJHWKHU�WR�IRUP�QHZ�PHDQLQJV��PDNH�QHZ�FRQQHFWLRQV�DQG�JURXS�WKHP�LQ�UHOHYDQW�WKHPHV�WKDW�

KDG�QRW�EHHQ�FOHDU�EHIRUH��7KH�ILUVW�VWHS�ZDV�WR�QRWH�LQVLJKWV��TXRWHV�DQG�WKHPHV�IURP�DOO�RI�WKH�

LQWHUYLHZV�RQ�SRVW�LWV�DQG�VWLFN�WKHP�XQGHU�WKH�VXLWDEOH�UHVHDUFK�TXHVWLRQ��VHH�DSSHQGL[�(���7KH�

QH[W�VWHS�ZDV�WR�JURXS�WRJHWKHU�SRVW�LWV�WKDW�ZHUH�VLPLODU�RU�WKDW�LQ�VRPH�ZD\�EHORQJHG�WRJHWKHU��

7KH�ODVW�VWHS�ZDV�WR�LPSRUW�WKH�ILQGLQJV�LQWR�D�VSUHDGVKHHW�DQG�ILQG�VXLWDEOH�WKHPHV��)RU�LQVWDQFH��

WKH�WKHPHV�IRU�54��ZHUH�SHUVRQDOLW\�DQG�WUDLWV��PRWLYDWLRQV�DQG�FXOWXUDO�IDFWRUV��7KLV�FDQ�EH�

FKDUDFWHULVHG�DV�³WKLFN´�GHVFULSWLRQV��DV�LW�LQFOXGHV�FRQWH[W��WKH�SRVVLEOH�LQWHQWLRQV�RI�WKH�VRFLDO�

DFWRUV�DQG�WKH�SURFHVVHV�ZKHUH�WKH�VRFLDO�DFWLRQ�LV�WDNLQJ�SODFH��%ODLNLH��������S��������7KLV�LV�

ZKHUH�GDWD�UHGXFWLRQ�RYHUODSV�ZLWK�DQDO\VLV��DQG�LW�LV�KDUG�WR�NHHS�WKHP�VHSDUDWHG�DV�WKH\�EOHQG�

LQ�D�F\FOLFDO�SURFHVV��%ODLNLH��������S��������5DZ�GDWD�IURP�WKH�TXHVWLRQQDLUHV�ZHUH�SXW�LQ�

VSUHDGVKHHWV�DQG��ZKHQ�UHOHYDQW��SHUFHQWDJHV�ZHUH�FDOFXODWHG��7KLV�GDWD�KDV�IRU�WKH�PRVW�SDUW�

EHHQ�XVHG�WR�IRUP�EDFNJURXQG�LQIRUPDWLRQ�DQG�ZKHQ�VXSSRUWLQJ�RWKHU�ILQGLQJV��7KLV�FDQ�EH�VDLG�

WR�EH�D�IRUP�RI�GHVFULSWLYH�PHWKRG��DLPHG�DW�XQGHUVWDQGLQJ�WKH�EHKDYLRXU�RI�WKH�LQIRUPDQWV�

�.ULVKQDUDR��������S�������7KH�QH[W�VWHS�ZDV�WR�PDNH�FRQQHFWLRQV�EHWZHHQ�WKH�FDWHJRULHV��ZKLFK�

ZLOO�EH�GRQH�LQ�WKH�QH[W�FKDSWHU��%HIRUH�SURFHHGLQJ�WR�WKH�HPSLULFDO�ILQGLQJV��D�GLVFXVVLRQ�RQ�WKH�

UHVHDUFK�TXDOLW\�LV�QHFHVVDU\��

����4XDOLW\�RI�WKH�UHVHDUFK�

,Q�WKH�IROORZLQJ�VHFWLRQ��WKH�TXDOLW\�RI�WKH�UHVHDUFK�ZLOO�EH�GLVFXVVHG��$W�ILUVW�JODQFH��LW�PLJKW�

ORRN�OLNH�D�FRPSUHKHQVLYH�VXEFKDSWHU��'XH�WR�WKH�YDULRXV�DVSHFWV�WKDW�KDYH�EHHQ�WDNHQ�LQWR�

DFFRXQW�ZKHQ�FRQGXFWLQJ�ILHOG�UHVHDUFK�DEURDG��WKLV�KDV�EHHQ�QHFHVVDU\��7KH�ILUVW�VHFWLRQV�ORRN�

LQWR�WKH�YDOLGLW\�DQG�UHOLDELOLW\�RI�WKH�UHVHDUFK��EHIRUH�HWKLFDO�FRQVLGHUDWLRQV��VWUHQJWKV�DQG�

ZHDNQHVVHV�ZLOO�EH�GLVFXVVHG��

������9DOLGLW\�DQG�UHOLDELOLW\�

'LIIHUHQW�PHWKRGV�KDYH�EHHQ�XVHG�LQ�GLIIHUHQW�SKDVHV�RI�WKH�VWXG\�WR�DQVZHU�WKH�UHVHDUFK�

TXHVWLRQV��'XH�WR�WKH�IDFW�WKDW�ILQGLQJV�DQG�REVHUYDWLRQV�KDYH�EHHQ�GLVFXVVHG�ZLWK�P\�IHOORZ�

���



VWXGHQW�GXULQJ�WKH�ILHOG�UHVHDUFK��DQG�EHFDXVH�RI�P\�VHOI�UHIOHFWLRQ��GLOLJHQFH�DQG�FULWLFDO�YLHZ��

WKH�GDWD�PDWHULDO�LV�UHJDUGHG�DV�FUHGLEOH�DQG�RI�KLJK�TXDOLW\��$GGLWLRQDOO\��WKH�GDWD�VD\V�

VRPHWKLQJ�DERXW�ZKDW�ZDV�LQWHQGHG�IURP�WKH�VWDUW��$FFRUGLQJ�WR�+ROPH�DQG�6ROYDQJ���������

WKHVH�DUH�DOO�IDFWRUV�WKDW�OHG�WR�WKH�GDWDVHW¶V�YDOLGLW\��S��������$QRWKHU�IDFWRU�WKDW�VD\V�VRPHWKLQJ�

DERXW�WKH�YDOLGLW\�RI�WKH�ILQGLQJV�LV�WKH�WUDQVIHUDELOLW\�RI�WKHP��7KLV�LV�ZKHUH�LW�EHFRPHV�XVHIXO�WR�

PDNH�D�GLVWLQFWLRQ�EHWZHHQ�WKH�LQQHU�DQG�RXWHU�FRQWH[W��$V�DOUHDG\�LQWURGXFHG��WKH�RXWHU�FRQWH[W�

UHODWHV�WR�WKH�FRQWH[W�ZKHUH�WKH�UHVHDUFK�ZDV�FRQGXFWHG��.UXNH��������S�������'HVFULSWLRQV�DQG�

ILQGLQJV�RI�WKH�RXWHU�FRQWH[W��8JDQGD��FDQQRW�EH�JHQHUDOLVHG�DQG�DSSOLHG�LQ�D�GLIIHUHQW�FRQWH[W�DV�

WKHUH�DUH�PDQ\�IDFWRUV�WKDW�FRPH�LQWR�SOD\��2QH�FRXOG�XVH�WKH�ILQGLQJV�IURP�WKH�YLOODJHV�WR�

DVVXPH�LW�ZRXOG�EH�VLPLODU�LQ�RWKHU�8JDQGDQ�UXUDO�FRPPXQLWLHV��DV�WKLV�LV�SDUW�RI�WKH�VDPH�RXWHU�

FRQWH[W��)DFWRUV�WLHG�WR�WKH�LQQHU�FRQWH[W��KRZHYHU��KDYH�DQ�HYHQ�ELJJHU�SRWHQWLDO�IRU�

WUDQVIHUDELOLW\��.UXNH��������S������ ���7KLV�LV�WLHG�WR�RUJDQLVDWLRQDO�VWUXFWXUHV��LQGLYLGXDO¶V�

FKDUDFWHULVWLFV��UHVSRQVLELOLW\�EHWZHHQ�JURXS�PHPEHUV��VWDWXVHV�DQG�HPSRZHUPHQW�ZLWKLQ�

ZRPHQ¶V�JURXSV�WKDW�PLJKW�EH�FRPSDUHG�WR�VLPLODU�JURXSV�HOVHZKHUH�LQ�$IULFD��$VSHFWV�RI�

IHPDOH�HPSRZHUPHQW�DQG�ZRPHQ¶V�JURXSV�LQ�8JDQGD�PD\�WKHUHIRUH��EDVHG�RQ�WKLV�GLVWLQFWLRQ��

DOVR�EH�YDOLG�HOVHZKHUH��

7KH�LQWHUYLHZV�IRU�WKLV�WKHVLV�ZHUH�FRQGXFWHG�DEURDG��WKH\�ZHUH�KHOG�LQ�LQIRUPDO�VHWWLQJV�DQG�LQ�

VRPH�FDVHV�WKHUH�ZHUH�ODQJXDJH�EDUULHUV��7KLV�FDQ�RQ�RQH�VLGH�EH�UHJDUGHG�DV�D�PHWKRGRORJLFDO�

OLPLWDWLRQ�ZLWK�UHJDUGV�WR�WKH�UHOLDELOLW\�RI�WKH�WKHVLV��2Q�WKH�RWKHU�VLGH��WKH�PHWKRGV�DQG�

SURFHGXUHV�DUH�GRFXPHQWHG�DQG�GHVFULEHG�LQ�D�PDQQHU�WKDW�ZRXOG�HQDEOH�RWKHU�UHVHDUFKHUV�WR�

UHSOLFDWH�DQG�FRQGXFW�WKH�VDPH�LQYHVWLJDWLRQV�DQG�EH�OHIW�ZLWK�VLPLODU�ILQGLQJV��'HVFULELQJ�WKH�

PHWKRGV�DQG�SURYLQJ�WKDW�WKH\�DUH�GHSHQGDEOH�HQKDQFH�WKH�TXDOLW\�RI�WKH�VWXG\�DQG�WKHUHE\�WKH�

UHOLDELOLW\�RI�LW��+ROPH�DQG�6ROYDQJ��������S�������<LQ��������S�������6WLOO��RWKHU�UHVHDUFKHUV�FDQ�

XVH�WKH�VDPH�LQWHUYLHZ�JXLGH��EXW�JHW�RWKHU�DQVZHUV�RU�LQWHUSUHW�WKH�DQVZHUV�GLIIHUHQWO\��7KH�

LQWHUYLHZV�ZHUH�VHPL�VWUXFWXUHG��PHDQLQJ�WKH\�KDG�WKH�IRUP�RI�FRQYHUVDWLRQV�ZKLFK�QDWXUDOO\�

DOVR�DUH�LQIOXHQFHG�E\�WKH�LQWHUYLHZHH��7KLV�HQWDLOV�WKDW�RWKHU�UHVHDUFKHUV�ZLOO�JHW�GLIIHUHQW�

DQVZHUV�IURP�WKH�VDPH�LQWHUYLHZ��HYHQ�LI�WKH�VDPH�LQWHUYLHZ�JXLGH�ZDV�XVHG��7KLV�GRHV�QRW�PHDQ�

WKDW�RQH�UHVHDUFKHU�KDV�SURGXFHG�WKH�³FRUUHFW´�DFFRXQW�DQG�WKH�RWKHU�KDV�QRW��DV�WKH\�ERWK�DUH�

���



DXWKHQWLF��%ODLNLH��������S��������7KH�DFFRXQW�FDQ�EH�UHJDUGHG�DV�H[SODQDWLRQV�RI�ZKDW�RQH�KDV�

OHDUQW�LQ�WKH�ILHOG���

$QRWKHU�IDFWRU�WKDW�KDV�HQKDQFHG�WKH�UHOLDELOLW\�RI�WKH�PHWKRGV��LV�WKH�IDFW�WKDW�WKH�ORFDO�VRFLDO�

ZRUNHU�ZDV�XVHG�DV�DQ�LQWHUSUHWHU�DQG�WKH�TXHVWLRQV�ZHUH�SUH�WHVWHG�RQ�KLP�EHIRUHKDQG��+H�ZDV�

WKHQ�DEOH�WR�DGMXVW�VRPH�RI�WKH�TXHVWLRQV�WR�PDNH�WKHP�PRUH�FXOWXUDOO\�DSSURSULDWH�DQG�WR�PDNH�

VXUH�WKDW�KH�XQGHUVWRRG�DOO�RI�WKH�TXHVWLRQV�FRUUHFWO\���

7DEOH���EULHIO\�VXPV�XS�ZKDW�KDV�EHHQ�GRQH�WR�REWDLQ�GLIIHUHQW�NLQGV�RI�YDOLGLW\�DQG�UHOLDELOLW\��

,QWHUQDO�YDOLGLW\�LV�FRQQHFWHG�WR�WKH�FUHGLELOLW\�RI�WKH�GDWD�PDWHULDO��<LQ��������S������.UXNH��

������S�������ZKHUHDV�H[WHUQDO�YDOLGLW\�LV�WLHG�WR�WKH�SUREOHP�RI�NQRZLQJ�ZKHWKHU�D�VWXG\¶V�

ILQGLQJV�DUH�JHQHUDOLVDEOH�EH\RQG�WKH�LPPHGLDWH�FRQWH[W��<LQ��������S��������

7\SH�RI�TXDOLW\� +RZ�LW�KDV�EHHQ�DFKLHYHG�

,QWHUQDO�YDOLGLW\� $�YDULDWLRQ�LQ�WKH�PHWKRGV��DQG�FRQVLGHULQJ�ULYDO�H[SODQDWLRQV��GXULQJ�
GLVFXVVLRQ��FKDSWHU�����EHLQJ�WZR�UHVHDUFKHUV�SUHVHQW�GXULQJ�WKH�ILHOG�ZRUN�DQG�
XVLQJ�DQ�LQWHUSUHWHU�ZLWK�NQRZOHGJH�DERXW�WKH�FXOWXUH�DQG�WKH�FRPPXQLWLHV���

([WHUQDO�YDOLGLW\� %\�VKRZLQJ�ZKLFK�IDFWRUV�FDQ�EH�WUDQVIHUUHG�WR�RWKHU�FRQWH[WV�DQG�PDNLQJ�WKH�
GLVWLQFWLRQ�EHWZHHQ�LQQHU�DQG�RXWHU�FRQWH[W��

5HOLDELOLW\� 7KRURXJK�GHVFULSWLRQV�RI�WKH�PHWKRGV��WKH�UHOLDELOLW\�RI�WKH�LQIRUPDQWV�KDYH�
EHHQ�FRQVLGHUHG��L�H��LI�WKH\�ZHUH�H[SHFWLQJ�VRPHWKLQJ�LQ�UHWXUQ��VHH�QH[W�VXE�
FKDSWHU���WKH�UHOLDELOLW\�RI�WKH�ZULWWHQ�VRXUFHV�KDYH�EHHQ�FRQVLGHUHG��

7DEOH����7\SHV�RI�TXDOLW\��$XWKRU
V�RZQ�ZRUN��������

������(WKLFDO�FRQVLGHUDWLRQV�
$V�PHQWLRQHG��WKH�YLOODJHV�KDYH�EHHQ�YLVLWHG�EHIRUH��LQ�FRQQHFWLRQ�ZLWK�WKH�UHVHDUFK�FRQGXFWHG�

E\�1\NYLVW�LQ�������&RQVLGHULQJ�WKLV��LW�FDQ�EH�GLVFXVVHG�LI�WKH�LQIRUPDQWV�ZHUH�VRPHKRZ�XVHG�

WR�SDUWLFLSDWLQJ�LQ�LQWHUYLHZV�DQG�KDQGOLQJ�TXHVWLRQV�UHJDUGLQJ�GHOLFDWH�VXEMHFWV��,W�LV�KDUG�WR�VD\�

KRZ�WKLV�PD\�KDYH�DIIHFWHG�WKH�DQVZHUV��EXW�LW�LV�ZRUWK�UHIOHFWLQJ�RQ�WKH�HWKLFDO�LPSOLFDWLRQV�RI�

FRQGXFWLQJ�D�VWXG\�RQ�FRPPXQLWLHV�H[SHULHQFLQJ�FKDOOHQJHV�ZLWK�SRYHUW\��VDQLWDWLRQ�DQG�

LQHTXDOLW\��7KLV�DOVR�DSSOLHV�WR�WKH�LQIRUPDQWV�RXWVLGH�WKH�YLOODJH��,W�VKRXOG�DOVR�EH�PHQWLRQHG�

���



WKDW�ZH�KDYH�EHHQ�FRQVLGHUDWH�DQG�SROLWH��ZH�KDYH�QRW�SUHVVXUHG�DQ\RQH�LQWR�SDUWLFLSDWLRQ�DQG�ZH�

KDYH�EHHQ�QHXWUDO��EXW�LQIRUPDWLYH��ZKHQ�FRQGXFWLQJ�WKH�ILHOG�UHVHDUFK��

2Q�WKH�TXHVWLRQ�RI�WKH�LQIRUPDQWV¶�DQRQ\PLW\�DQG�VDIHW\��WKH�UHVHDUFK�LV�UHJDUGHG�WR�KDYH�EHHQ�

FRQGXFWHG�LQ�WKH�PRVW�FRQVLGHUDWH�DQG�UHVSHFWIXO�PDQQHU�SRVVLEOH��)LUVW�RI�DOO��LQIRUPDQWV�ZHUH�

DVNHG�VHYHUDO�WLPHV�LI�WKH\�ZDQWHG�WR�SDUWLFLSDWH�DQG�LW�ZDV�PHQWLRQHG�PXOWLSOH�WLPHV�WKDW�WKH�

SDUWLFLSDWLRQ�ZDV�YROXQWDU\��DQG�WKDW�RQH�FRXOG�UHIUDLQ�IURP�DQVZHULQJ�DQ\�RI�WKH�TXHVWLRQV��

+RZHYHU��QR�PDWWHU�WKH�FRQWH[W�RU�WKHLU�VLWXDWLRQ��PDQ\�LQIRUPDQWV�VHHPHG�HDJHU�DQG�ZLOOLQJ�WR�

WDON�WR�XV��6HFRQGO\��LQIRUPDQWV�KDYH�EHHQ�DQRQ\PLVHG��DQG�WKHUH�DUH�QR�GRFXPHQWV�RU�QRWHV�WKDW�

FDQ�UHYHDO�WKHLU�LGHQWLW\�RU�FRQWDFW�LQIRUPDWLRQ��7KLUGO\��LW�KDV�EHHQ�UHIOHFWHG�XSRQ�ZKHWKHU�WKH�

LQIRUPDQWV�ZHUH�H[SHFWLQJ�VRPHWKLQJ�IURP�XV��EHLQJ�UHVHDUFKHUV�IURP�DEURDG��&RPPHQWLQJ�RQ�

LQIRUPDQWV¶�HQWKXVLDVP�ZKHQ�PHHWLQJ�D�UHVHDUFKHU��$QGHUVHQ��������S�������DUJXHV�WKDW�WKLV�FDQ�

EH�DIIHFWHG�E\�PDQ\�FRQGLWLRQV��VRPH�WLHG�WR�SHUVRQDOLW\�DQG�RWKHUV�WR�DQ�LQWHUHVW�LQ�UHVHDUFK�LQ�

JHQHUDO��+H�IXUWKHU�FRQWHQGV�WKDW�WKH�UHVHDUFKHU�FDQ�UHSUHVHQW�D�UHVRXUFH��ZKHUH�KLV�SRLQW�RI�YLHZ�

RU�LQVLJKW�FDQ�EH�RI�YDOXH�LQ�D�YXOQHUDEOH�VLWXDWLRQ��7KLV�FDQ�PDNH�LQIRUPDQWV�PRUH�ZLOOLQJ�WR�

HQWHU�WKH�GLDORJXH��EH�PRUH�RSHQ�DQG�LW�FUHDWHV�RSSRUWXQLWLHV�ZLWK�UHJDUGV�WR�ZKDW�RQH�FDQ�DOORZ�

RQHVHOI�WR�DVN�DERXW��,Q�RWKHU�ZRUGV��WKHUH�LV�WKH�SRVVLELOLW\�WKDW�WKH�LQIRUPDQWV�DQVZHUHG�ZKDW�

WKH\�WKRXJKW�ZDV�³FRUUHFW´�RU�ZKDW�WKH\�WKRXJKW�,�ZDQWHG�WR�KHDU��+RZHYHU��WKH�QXPEHU�RI�

LQIRUPDQWV�LV�D�FRQWULEXWLQJ�IDFWRU�WR�HOXFLGDWH�WKH�XQGHUO\LQJ�VWUXFWXUHV�WKDW�OHG�WKHP�WR�HQJDJH�

LQ�ZRPHQ¶V�JURXSV��/DVWO\��LQ�DGGLWLRQ�WR�H[SODLQLQJ�WKH�YROXQWDULQHVV�RI�SDUWLFLSDWLQJ��LW�ZDV�

DOVR�HPSKDVLVHG�WKDW�ZH�FRXOG�QRW�FRQWULEXWH�ZLWK�DQ\�ILQDQFLDO�VXSSRUW�WR�LQGLYLGXDOV��WR�WKH�

YLOODJHV�RU�WR�DQ\�RUJDQLVDWLRQV��

7KH�UHVHDUFK�KDV�EHHQ�FRQGXFWHG�LQ�D�FRXQWU\�DQG�D�FRQWH[W�IDU�DZD\�IURP�P\�RZQ��$Q�LVVXH�WKDW�

LV�HQFRXQWHUHG�LQ�DOO�UHVHDUFK�LV�WKDW�RQH�FDQ�RQO\�FROOHFW�GDWD�IURP�D�FHUWDLQ�SRLQW�RI�YLHZ��

PDNLQJ�REVHUYDWLRQV�EDVHG�RQ�FXOWXUH��GLVFLSOLQH�EDVHG�NQRZOHGJH�DQG�SDVW�H[SHULHQFHV��%ODLNLH�

�������S�������VWDWHV�WKDW�WKLV�ZLOO�DOZD\V�OHDG�WR�D�JDS�EHWZHHQ�WKH�GDWD�FROOHFWHG�DQG�WKH�UHDOLW\�

WKH\�DUH�VXSSRVHG�WR�UHSUHVHQW��7KLV�LV�FRPSOHPHQWHG�E\�3ROWHUD�DQG�6FKUHLQHU��������S�������

ZKR�DGYLVH�UHVHDUFKHUV�WR�DYRLG�XQIDLU��LQHTXLWDEOH�H[SHFWDWLRQV�DQG�H[SODQDWLRQV�RI�ZRPHQ�ZKR�

OHDG��)XUWKHU��WKH\�GLVFRXUDJH�FODVVLILFDWLRQV�ZKHUH�RQH�WUHDWV�³ZRPHQ´�RU�³$IULFD´�DV�D�

���



KRPRJHQRXV�JURXS��,W�LV�WKHUHIRUH�ZLWK�JUHDW�KXPLOLW\�WKDW�,�DP�PHUHO\�WU\LQJ�WR�PDNH�DQ�DFFRXQW�

RI�ZKDW�,�KDYH�VHHQ�DQG�KRZ�,�LQWHUSUHW�LW�LQ�OLJKW�RI�WKH�FKRVHQ�WKHRULHV��,Q�VXP��,�ZRXOG�VD\�WKDW�

WKH�UHVHDUFK�KDV�QRW�FDXVHG�DQ\�KDUP�RU�GLVDGYDQWDJHV�IRU�DQ\RQH�LQYROYHG�LQ�WKH�GDWD�JDWKHULQJ��

������6WUHQJWKV�DQG�ZHDNQHVVHV�

8VH�RI�RWKHU�PHWKRGV�PD\�KDYH�SURGXFHG�GLIIHUHQW�GDWD��2Q�RQH�VLGH��D�PRUH�SDUWLFLSDWRU\�

REVHUYDWLRQ�PD\�KDYH�JLYHQ�D�EURDGHU�LQVLJKW�LQ�WKH�GDLO\�OLYHV�RI�WKH�ZRPHQ�LQWHUYLHZHG�DQG�

ZRPHQ¶V�VWDQGLQJ�LQ�JHQHUDO��2Q�WKH�RWKHU�VLGH��%ODLNLH��������FRQWHQGV�WKDW�LQWHUYLHZV�LQ�

FRPELQDWLRQ�ZLWK�REVHUYDWLRQ�LV�FRQVLGHUHG�D�XVHIXO�DOWHUQDWLYH�WR�SDUWLFLSDQW�REVHUYDWLRQ��S��

������*URXS�LQWHUYLHZV�ZLWK�ZRPHQ�RU�IHPDOH�OHDGHUV�PLJKW�DOVR�KDYH�JLYHQ�LQWHUHVWLQJ�LQVLJKWV�

DQG�GLIIHUHQW�SHUVSHFWLYHV��HVSHFLDOO\�ZKHQ�REVHUYLQJ�WKDW�VRPH�ZRPHQ�EHFDPH�PRUH�VK\�RU�

TXLHW�ZKHQ�PHQ�ZHUH�DURXQG��,W�LV�SRVVLEOH�WKDW�WKLV�FRXOG�KDYH�DOORZHG�DQRWKHU�IRUP�RI�

LQWHUDFWLRQ��VXEVHTXHQWO\�SURYLGLQJ�JUHDWHU�LQVLJKW�LQWR�ZK\�FHUWDLQ�RSLQLRQV�DERXW�FXOWXUH�RU�

JHQGHU�LVVXHV�DUH�KHOG��%ODLNLH��������S��������$�TXDQWLWDWLYH�GDWD�JDWKHULQJ�LQYROYLQJ�IHPDOH�

FRPPXQLW\�OHDGHUV�DFURVV�8JDQGD�ZRXOG�KDYH�JHQHUDWHG�D�PXFK�PRUH�QXDQFHG�LPDJH�

FRQFHUQLQJ�IDFWRUV�VXFK�DV�FODVV��FXOWXUH��XSEULQJLQJ��HGXFDWLRQ�DQG�JHQGHU�DQG�KRZ�WKHVH�IDFWRUV�

VKDSH�WKH�H[SHULHQFHV�RI�OHDGHUVKLS��$OWKRXJK�VRPH�RI�WKHVH�IDFWRUV�KDYH�EHHQ�UHVHDUFKHG�DQG�

ZLOO�EH�DGGUHVVHG��WKH�VFRSH�RI�WKLV�WKHVLV�GRHV�QRW�DOORZ�H[WHQVLYH�FRPSDULVRQ�EHWZHHQ�OHDGHUV�

FRQFHUQLQJ�DOO�RI�WKH�PHQWLRQHG�IDFWRUV��$V�%ODLNLH��������FRQWHQGV��VDPSOH�VL]H�LV�DOZD\V�D�

FRPSURPLVH�EHWZHHQ�WKH�LGHDO�DQG�WKH�SUDFWLFDO��S��������6HHLQJ�WKDW�WLPH�ZDV�OLPLWHG��D�VPDOOHU�

VDPSOH�KDV�EHHQ�XVHG��KDYLQJ�LQ�GHSWK�DQG�GHWDLOHG�GDWD�IURP�VRPH�LQIRUPDQWV�LQVWHDG�RI�KDYLQJ�

DQ�H[WHQVLYH�DPRXQW�RI�GDWD�WKDW�FRXOG�EH�DSSOLHG�WR�D�ODUJH�SRSXODWLRQ���

5HIOHFWLQJ�XSRQ�WKH�FKRLFH�RI�UHVHDUFK�VWUDWHJLHV��LW�LV�FOHDU�WKDW�WKH�XVH�RI�RWKHU�VWUDWHJLHV�ZRXOG�

KDYH�SURGXFHG�GLIIHUHQW�UHVXOWV��UHIOHFWLRQV�DQG�SHUVSHFWLYHV��)RU�H[DPSOH��WKH�XVH�RI�DQ�

DEGXFWLYH�VWUDWHJ\�ZRXOG�SHUKDSV�KDYH�JLYHQ�D�PRUH�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�VRFLDO�OLYHV�

RI�WKH�IHPDOH�OHDGHUV�DQG�LQ�JHQHUDO��DV�ZHOO�DV�WKHLU�LQQHU�PRWLYHV�IRU�HQJDJLQJ�LQ�ZRPHQ¶V�

JURXSV��7KLV�PD\�KDYH�UHVXOWHG�LQ�WKH�GHYHORSPHQW�RI�D�WKHRU\��DQG�ZRXOG�KDYH�JXLGHG�WKH�

UHVHDUFK�LQ�WKH�GLUHFWLRQ�RI�XQGHUVWDQGLQJ�DQG�H[SODLQLQJ�WKH�SKHQRPHQRQ�RI�ZRPHQ¶V�JURXSV�WR�

���



D�ODUJHU�H[WHQW��%ODLNLH��������S�������S��������7KLV�ZRXOG�KDYH�UHTXLUHG�D�ORQJHU�ILHOG�ZRUN�

SHULRG��PRUH�HODERUDWH�LQWHUYLHZV�DQG�D�PRUH�H[WHQVLYH�XVH�RI�TXHVWLRQQDLUHV��

)HPDOH�HPSRZHUPHQW�LV�D�FRQWHVWHG�DQG�PXOWLIDFHWHG�WHUP��%HLQJ�HPSRZHUHG�LV�D�VXEMHFWLYH�

H[SHULHQFH��DQG�RQH�FDQQRW�VD\�WKDW�D�ZRPDQ�WKDW�IHHOV�HPSRZHUHG�LV�ULJKW�RU�ZURQJ��

(PSRZHUPHQW�RI�SHRSOH�OLYLQJ�LQ�SRYHUW\�KDV�EHHQ�DQ�LQWHQGHG�RXWFRPH�IRU�PDQ\�GHYHORSPHQW�

SURJUDPPHV�RYHU�WKH�\HDUV��EXW�DWWHPSWV�WR�PHDVXUH�DQG�PRQLWRU�LW�KDYH�W\SLFDOO\�UHOLHG�RQ�

LQGLFDWRUV�DQG�PHWKRGV�GHFLGHG�E\�RXWVLGHUV��6LGD��������S�������,W�ZRXOG�EH�LQDSSURSULDWH�IRU�PH�

WR�VWDWH�VRPHRQH¶V�IHHOLQJV�DQG�WKHUHE\�GHWHUPLQH�ZRPHQ¶V�H[SHULHQFHV�RI�HPSRZHUPHQW��%\�

H[SORULQJ�WKH�LQIRUPDQWV¶�RZQ�YLHZV�DQG�HYHQWV�WKH\�KDYH�DFWXDOO\�H[SHULHQFHG��WKLV�FDQ�EH�

SUHVHQWHG�LQ�D�UHDVRQDEOH�PDQQHU��LQ�DGGLWLRQ�WR�SUHVHQWLQJ�WKHLU�RSLQLRQV��,Q�WKH�HPSLULFDO�

VHFWLRQ�LW�ZLOO�EH�LPSRUWDQW�WR�VHSDUDWH�VWDWHPHQWV�DERXW�WKH�IDFWXDO�FRQGLWLRQV�DQG�WKH�VWDWHPHQWV�

WKDW�DUH�H[SUHVVLRQV�RI�WKH�LQIRUPDQWV¶�RZQ�DVVHVVPHQWV�DQG�LQWHUSUHWDWLRQV��$QGHUVHQ��������S��

������$�KHOSIXO�WRRO�LQ�WKLV�VLWXDWLRQ�LV�WKH�IDFW�WKDW�D�UHFRUGHU�ZDV�XVHG�LQ�WZR�RI�WKH�LQWHUYLHZV��

ZKHUHDV�QRWHV�DQG�GLVFXVVLRQV�ZLWK�P\�IHOORZ�VWXGHQW�ZHUH�XVHG�LQ�WKH�RWKHU�FDVHV��7KH�

HPSLULFDO�ILQGLQJV�DQG�WKH�GLVFXVVLRQ�ZLOO�EH�SUHVHQWHG�LQ�D�PDQQHU�WKDW�FOHDUO\�VKRZV�ZKHQ�D�

VWDWHPHQW�LV�IURP�DQ�LQIRUPDQW�RU�QRW��%HLQJ�DZDUH�RI�WKLV�GXULQJ�WKH�UHVHDUFK�DQG�ZULWLQJ�

SURFHVV�LV�FRQVLGHUHG�D�VWUHQJWK��

6RPH�RI�WKH�LQ�GHSWK�LQWHUYLHZV�ZHUH�KHOG�DIWHU�YLVLWLQJ�WKH�YLOODJHV��7KLV�PDGH�LW�SRVVLEOH�WR�JHW�

D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�FXOWXUH��WKH�FRQWH[W�DQG�ZRPHQ¶V�VLWXDWLRQ�EHIRUH�FRQGXFWLQJ�ORQJHU�

LQWHUYLHZV��5HJDUGLQJ�WKH�LQWHUYLHZV��,�FRQVLGHU�LW�D�VWUHQJWK�WKDW�WKLV�ILUVWKDQG�LQIRUPDWLRQ�ZDV�

QRW�RQO\�JDWKHUHG��EXW�DOVR�REVHUYHG�LQ�LWV�QDWXUDO�FRQWH[W��7KLV�PDNHV�IRU�D�EURDGHU�

XQGHUVWDQGLQJ�WKDQ�LI�,�KDG�LQWHUYLHZHG�IRU�H[DPSOH�RQO\�1*2V�RU�OHDGHUV�DW�D�KLJKHU�OHYHO��7KH�

FRPELQDWLRQ�RI�PHWKRGV�KDV�SURGXFHG�GLIIHUHQW�UHVXOWV��$V�ZH�VKDOO�VHH�LQ�WKH�QH[W�FKDSWHU��WKH�

UHVXOWV�DUH�QRW�FRQIOLFWLQJ�QRU�DUH�WKH\�FRLQFLGLQJ��EXW�WKH\�GHILQLWHO\�FRPSOHPHQW�HDFK�RWKHU��

7KH�TXHVWLRQQDLUHV�KDYH�FRQWULEXWHG�WR�D�ZKROHVRPH�LQVLJKW�LQWR�ZRPHQ¶V�VWDQGLQJ�LQ�WKH�

FRPPXQLWLHV��ZKDW�FKDOOHQJHV�WKH\�PHHW�LQ�WKHLU�GDLO\�OLYHV��ZKDW�WKHLU�DUHDV�RI�IRFXV�DUH�DQG�

KRZ�WKH\�H[HFXWH�WKHLU�UHVSRQVLELOLWLHV�LQ�WKH�KRXVHKROG��7KH�LQWHUYLHZV�KDYH�JLYHQ�D�PRUH�

GHWDLOHG�LQVLJKW��DQG�VHHLQJ�WKDW�PRVW�RI�WKHP�ZHUH�GRQH�DIWHU�WKH�YLVLWV�LQ�WKH�YLOODJHV��,�FRXOG�

���



FRQILUP�WKDW�,�KDG�XQGHUVWRRG�WKH�GDWD�FRUUHFWO\�DQG�JR�HYHQ�GHHSHU�LQWR�WKH�GDWD��7KLV�LV�RQH�RI�

WKH�PDMRU�VWUHQJWKV�RI�WKH�WKHVLV���

/DQJXDJH�KDV�EHHQ�D�EDUULHU�GXULQJ�WKLV�ILHOG�UHVHDUFK�LQ�GLIIHUHQW�ZD\V��)LUVWO\��DOWKRXJK�PDQ\�

RI�WKH�LQIRUPDQWV�VSRNH�(QJOLVK��DV�LW�LV�RQH�RI�WKH�RIILFLDO�ODQJXDJHV�LQ�8JDQGD���8JDQGDQV�KDYH�

D�SDUWLFXODU�GLDOHFW�DQG�VRPH�ZRUGV�GR�QRW�KDYH�WKH�VDPH�PHDQLQJ�RU�FRQQRWDWLRQ�LQ�8JDQGD�DV�LW�

ZRXOG�KDYH�LQ��IRU�LQVWDQFH��D�(XURSHDQ�FRXQWU\��([DPSOHV�WKDW�KDYH�EHHQ�REVHUYHG�LQFOXGH�

³IHPLQLVP´��³IRUQLFDWLRQ´�DQG�³VDIH´��6HFRQGO\��DV�PHQWLRQHG��ZH�XVHG�DQ�LQWHUSUHWHU�GXULQJ�WKH�

YLOODJH�WRXUV��ZKR�WUDQVODWHG�DQVZHUV�IRU�WKH�TXHVWLRQQDLUHV�DQG�IRU�VRPH�RI�WKH�LQWHUYLHZV��:H�

FDQQRW�NQRZ�ZLWK�FRPSOHWH�FHUWDLQW\�LI�KH�ZDV�DEOH�WR�WUDQVODWH�HYHU\WKLQJ�FRUUHFWO\�DQG�SHUKDSV�

VRPH�QXDQFHV�KDYH�EHHQ�OHIW�RXW��7KDW�EHLQJ�VDLG��ZH�REVHUYHG�KLP�UHSKUDVLQJ�ZKHQ�KH�ZDV�QRW�

VXUH�LI�WKH�LQIRUPDQW�XQGHUVWRRG�WKH�TXHVWLRQ��7KH�XVH�RI�WKH�LQWHUSUHWHU�KDV�RWKHU�LPSOLFDWLRQV��

LQFOXGLQJ�KLP�EHLQJ�D�PDOH�WDONLQJ�GLUHFWO\�WR�ZRPHQ�DERXW�LVVXHV�DQG�FKDOOHQJHV�WKH\�KDYH�LQ�

WKH�FRPPXQLW\��(YHQ�WKRXJK�KH�KDV�EHHQ�ZRUNLQJ�LQ�DQG�DURXQG�WKH�FRPPXQLWLHV�IRU�D�ORQJ�

WLPH��WKHUH�ZDV�REYLRXVO\�D�JHQGHU�GLPHQVLRQ�XQIROGLQJ�WKDW�LV�EH\RQG�DQ\RQH¶V�FRQWURO��

%HVLGHV��ZH�GR�QRW�NQRZ�DERXW�KLV�SDVW�H[SHULHQFHV�RU�UHODWLRQVKLS�ZLWK�WKH�LQIRUPDQWV��

6RPHWLPHV�ZH�REVHUYHG�ZRPHQ�EHLQJ�PRUH�RSHQ�DQG�ODXJKLQJ�ZKHQ�KH�ZDV�QRW�WKHUH��RWKHU�

WLPHV�LW�ZDV�WKH�RSSRVLWH��2WKHU�HOHPHQWV��OLNH�WKH�LQIRUPDQWV¶�SHUVRQDOLWLHV��DOVR�KDYH�D�VD\�LQ�

WKLV��7KDW�EHLQJ�VDLG��LW�ZRXOG�EH�LQ�KLV�LQWHUHVW��DV�D�VRFLDO�ZRUNHU��WR�H[SORUH�WKHVH�LVVXHV�DQG�

SURYLGH�DQ�DXWKHQWLF�UHSUHVHQWDWLRQ�RI�ZKDW�WKH�LQIRUPDQWV�VKDUHG��,�GR�QRW�UHJDUG�KLV�UHODWLRQV�WR�

WKH�LQIRUPDQWV�DV�SUREOHPDWLF��QRU�GR�,�EHOLHYH�WKDW�KH�KDV�DOWHUHG�WKH�LQIRUPDQWV¶�VWDWHPHQWV��

2QH�WKH�RQH�KDQG��WKH�IDFW�WKDW�KH�LV�PDOH�PLJKW�KDYH�DIIHFWHG�WKH�LQIRUPDQWV¶�DQVZHUV��DQG�WKLV�

FDQ�EH�FRQVLGHUHG�D�ZHDNQHVV�RI�WKH�VWXG\��7KLV�VXJJHVWV�WKDW�LW�ZRXOG�KDYH�EHHQ�GHVLUDEOH�WR�XVH�

D�IHPDOH�LQWHUSUHWHU��2QH�WKH�RWKHU�KDQG��DV�D�VRFLDO�ZRUNHU��KH�SURYLGHG�XV�ZLWK�SHUPLVVLRQ�WR�

FRQGXFW�UHVHDUFK�LQ�WKH�YLOODJHV��DQG�LW�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�KLP��

5HJDUGLQJ�WKH�LQWHUYLHZV�KHOG�LQ�WKH�YLOODJHV��WKH\�GLG�QRW�SURYLGH�QHZ�LQIRUPDWLRQ�LQ�WKH�HQG��

VLJQDOOLQJ�WKDW�WKH�DPRXQW�RI�LQWHUYLHZV�ZDV�VXLWDEOH��'XULQJ�WKH�YLOODJH�WRXU�ZH�ZDONHG�DURXQG�

DV�D�JURXS�ZLWK�VHYHUDO�UHSUHVHQWDWLYHV�IURP�WKH�YLOODJH�FRXQFLO��7KH�IDFW�WKDW�WKHUH�ZHUH�PDQ\�

SHRSOH�SUHVHQW�GXULQJ�VRPH�RI�WKH�LQWHUYLHZV�FDQ�EH�FRQVLGHUHG�D�ZHDNQHVV��DV�WKLV�SUREDEO\�KDV�

���



DIIHFWHG�VRPH�RI�WKH�DQVZHUV��,QIRUPDQWV�PD\�KDYH�EHHQ�LQWLPLGDWHG�E\�WKH�QXPEHU�RI�SHRSOH�RU�

WKH�IDFW�WKDW�VRPH�RI�WKHP�ZHUH�UHSUHVHQWDWLYHV�IURP�WKH�YLOODJH�FRXQFLO��7KH�LQIRUPDQWV�PD\�

KDYH�RPLWWHG�LQIRUPDWLRQ�RU�QRW�KDYH�VSRNHQ�DV�IUHHO\�DV�LI�ZH�KDG�EHHQ�DORQH��1RQHWKHOHVV��WKLV�

ZDV�WKH�RQO\�ZD\�WR�JHW�DFFHVV�WR�WKH�YLOODJHV��&RQVLGHULQJ�WKH�LQWHUYLHZV�DQG�WKH�FKRLFH�RI�

LQIRUPDQWV��LW�ZDV�DOVR�SODQQHG�WR�LQWHUYLHZ�EHWZHHQ�RQH�DQG�WKUHH�PDOH�OHDGHUV�WR�JHW�WKHLU�

SHUVSHFWLYHV�DQG�WR�EH�DEOH�WR�FRPSDUH�WKHLU�DQVZHUV�ZLWK�WKH�ZRPHQ¶V�DQVZHUV��$V�PHQWLRQHG��

GXH�WR�WKH�FRURQDYLUXV�GLVHDVH��WKH�ILHOG�UHVHDUFK�ZDV�LQWHUUXSWHG��1RW�KDYLQJ�ERWK�JHQGHUV�

UHSUHVHQWHG�FDQ�EH�UHJDUGHG�DV�D�OLPLWDWLRQ��1RQHWKHOHVV��LW�ZRXOG�KDYH�EHHQ�IXWLOH�WR�LQWHUYLHZ�

PDOH�OHDGHUV�EHIRUH�KDYLQJ�D�EURDG�YLHZ�RI�WKH�ZRPHQ¶V�SHUVSHFWLYHV��

,I�,�ZHUH�WR�FRQGXFW�WKH�VDPH�NLQG�RI�ILHOG�UHVHDUFK�DJDLQ��,�ZRXOG�KDYH�SUHSDUHG�D�VKRUWHU�

LQWHUYLHZ�JXLGH��,�ZRXOG�DOVR�KDYH�VFKHGXOHG�D�ORQJHU�UHVHDUFK�SHULRG��DQG�KRSHG�WR�EH�DEOH�WR�

FRPSOHWH�WKH�ZKROH�ILHOG�WULS��7KLV�ZRXOG�KDYH�OHW�PH�JHW�LQ�WRXFK�ZLWK�HYHQ�PRUH�LQIRUPDQWV��

HVSHFLDOO\�PDOH�LQIRUPDQWV��,W�ZRXOG�DOVR�KDYH�EHHQ�SRVVLEOH�WR�JR�EDFN�WR�VRPH�LQIRUPDQWV�ZLWK�

IROORZ�XS�TXHVWLRQV��/DVWO\��,�ZRXOG�KDYH�WULHG�WR�HPSOR\�D�ORFDO�IHPDOH��LGHDOO\�D�UHVHDUFK�

DVVLVWDQW��ZKR�FRXOG�DLG�DV�DQ�LQWHUSUHWHU��,Q�VXPPDU\��KRZHYHU��,�DP�YHU\�SOHDVHG�ZLWK�WKH�

PHWKRGV�XVHG�LQ�WKH�UHVHDUFK��DQG�,�UHJDUG�WKHP�DV�EHLQJ�FUHGLEOH��

� �

���



���(PSLULFDO�ILQGLQJV�

7KLV�FKDSWHU�SUHVHQWV�WKH�ILQGLQJV�WKDW�ZLOO�EH�XVHG�WR�DQVZHU�WKH�SUREOHP�VWDWHPHQW��³:KDW�

PDNHV�ZRPHQ�LQ�UXUDO�&HQWUDO�8JDQGD�DFWLYHO\�SDUWLFLSDWH�LQ�ZRPHQ¶V�JURXSV"´��)LUVW��VRPH�

GHVFULSWLRQV�EHORQJLQJ�WR�WKH�RXWHU�FRQWH[W�ZLOO�EH�JLYHQ��EHIRUH�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�

YLOODJHV�DQG�LQIRUPDQWV�ZLOO�EH�WRXFKHG�XSRQ��)LQDOO\��WKH�HPSLULFDO�ILQGLQJV�DUH�SUHVHQWHG�

IROORZLQJ�WKH�RUGHU�RI�WKH�UHVHDUFK�TXHVWLRQV��

����5HYLVLWLQJ�WKH�RXWHU�FRQWH[W�

$V�LQGLFDWHG�LQ�FKDSWHU������8JDQGD�LV�FXUUHQWO\�H[SHULHQFLQJ�YDULRXV�IRUPV�RI�GHYHORSPHQW��$V�

P\�IHOORZ�VWXGHQW�KDG�DOUHDG\�YLVLWHG�8JDQGD�RQ�VHYHUDO�RFFDVLRQV��VKH�ZDV�DEOH�WR�VHH�VRPH�

GLVWLQFW�FKDQJHV�LQ�WKH�UXUDO�FRPPXQLWLHV��2QH�KLJKO\�YLVLEOH�GHYHORSPHQW�ZDV�WKH�H[SDQVLRQ�

DQG�UHQHZDO�RI�URDGV�DQG�EULGJHV��7KLV�VHUYHV�DV�HYLGHQFH�RI�KRZ�WKH�HFRQRP\�KDV�VKLIWHG�IURP�

D�IRFXV�RQ�UHFRYHU\�WR�IRFXVLQJ�RQ�JURZWK��DV�IRUPHUO\�PHQWLRQHG��,Q�UHJDUGV�WR�HTXDOLW\�DQG�

ZRPHQ¶V�VWDQGLQJ��P\�IHOORZ�VWXGHQW�VDZ�FKDQJHV�LQ�KRZ�VRPH�ZRPHQ�GUHVVHG��,Q�KHU�SUHYLRXV�

YLVLWV�WR�8JDQGD��VKH�KDG�VHHQ�PRUH�ZRPHQ�ZHDULQJ�WUDGLWLRQDO�GUHVVHV�� �JRPH] ��RU� �JRPHVL���DQG�

FORWKHV�WKDW�FRYHUHG�PRVW�RI�WKHLU�ERGLHV��1RZ��PRUH�ZRPHQ�ZHUH�ZHDULQJ�WURXVHUV�DQG�W�VKLUWV�

RU�WRSV��$V�D�FRQVHTXHQFH��PRUH�ZRPHQ�ZHUH�QRZ�DEOH�WR�VLW�RQ�PRWRUF\FOHV�OLNH�PHQ��ZLWK�RQH�

IRRW�RQ�HDFK�VLGH��DV�RSSRVHG�WR�VLGHZD\V����

)XUWKHU��JHQGHUHG�SRZHU�GLIIHUHQFHV�KDYH�IRUPHUO\�EHHQ�VHHQ�LQ�FXVWRPV�DQG�UHODWLRQVKLSV�

EHWZHHQ�ZRPHQ�DQG�PHQ��)RU�H[DPSOH��LW�KDV�EHHQ�FRPPRQ�SUDFWLFH�IRU�PHQ�WR�SD\�D�EULGH�

SULFH�WR�D�ZRPDQ¶V�IDPLO\�XSRQ�PDUU\LQJ�KHU��2QH�LQIRUPDQW�VDLG�³:KHQ�WKH\�DUH�PDUU\LQJ�\RX��

WKH�PHQ�SD\�WKH�EULGH�SULFH��6R�WKDW�RQH�DORQH��SD\V�\RX�LQ�WKH�KRPH��<RX�FDQ¶W�GLYRUFH��EHFDXVH�

WKH\�SDLG�EULGH�SULFH´��+RZHYHU��DQRWKHU�LQIRUPDQW�GLVFORVHG�WKDW�WKLV�LV�FKDQJLQJ��³6RPH�WLPH�

EDFN��SHRSOH�ORRNHG�DW�WKHLU�FKLOGUHQ��WKHLU�JLUOV��WKH\�ORRNHG�DW�WKHP�DV�WKLQJV�WR�EH�VROG��������,I�D�

PDQ�WDNHV�\RX�WR�KLV�KRPH��\RX�ZLOO�EH�D�VHUYDQW�LQ�WKDW�KRPH��EHFDXVH�WKH\�SDLG�IRU�\RX��%XW�

WKHVH�GD\V�LW�LV�WU\LQJ�WR�FKDQJH´��:RPHQ�ZHUH�LQ�RWKHU�ZRUGV�VHHQ�DV�SURSHUW\��OLYLQJ�XQGHU�

WKHLU�KXVEDQG¶V�DXWKRULW\��&RXJKWU\��������S�������2Q�WKH�RWKHU�VLGH��WKHUH�DUH�IDFWRUV�WKDW�

���



XQGHUSLQ�WKH�IDFW�WKDW�8JDQGD�LV�VWLOO�D�SDWULDUFKDO�VRFLHW\��'XULQJ�WKH�WULS�ZH�XVHG�WKH�VDPH�

GULYHU�RQ�VHYHUDO�RFFDVLRQV��ZKR�WROG�XV�DERXW�DQ�LQFUHDVLQJ�QXPEHU�RI�IHPDOH�WD[L�GULYHUV�LQ�

8JDQGD��7KH�IHPDOH�GULYHUV�DUH�KRZHYHU�IDFLQJ�KDUDVVPHQW�DQG�IHDU�RI�DVVDXOW��)XUWKHUPRUH��RQH�

LQIRUPDQW�VDLG�WKDW�LW�LV�VWLOO�WKH�ZRPHQ¶V�UHVSRQVLELOLW\�WR�SUHSDUH�IRRG�IRU�KHU�KXVEDQG��)URP�

WKH�GRFXPHQW�DQDO\VLV��LW�ZDV�IRXQG�WKDW�WKH�PHDQLQJ�RI�JHQGHU�HTXDOLW\�DQG�HPSRZHUPHQW�FDQ�

EH�FRQWHVWHG�WHUPV�LQ�8JDQGD��,QWHJUDWLQJ�WKH�FRQFHSW�RI�JHQGHU�HTXDOLW\�LQWR�RQH¶V�LQWHUSHUVRQDO�

UHODWLRQVKLSV�LV�VHHQ�DV�D�FKDOOHQJH��0XOOLQD[�HW�DO����������(YLGHQFH�RI�WKLV�LV�DOVR�IRXQG�LQ�WKH�

TXHVWLRQQDLUH��ZKHUH�RYHU������VWDWH�WKDW�WKH�KHDG�RI�KRXVHKROG�LV�D�PDOH�DGXOW��

������9LOODJHV�DQG�LQIRUPDQWV�

7KH�LQIRUPDQWV�DUH�GLYLGHG�LQWR�WKUHH�FDWHJRULHV��*URXS�$�KDV�VRPH�NLQG�RI�IRUPDO�UHVSRQVLELOLW\�

LQ�WKH�ZRPHQ¶V�JURXSV�LQ�WKH�FRPPXQLWLHV�YLVLWHG��IRU�H[DPSOH��EHLQJ�WKH�YLFH�OHDGHU�RI�D�

VDYLQJV�JURXS���*URXS�%�KDV�D�PRUH�LQIRUPDO�UHVSRQVLELOLW\��DV�WKH\�DUH�QRW�HOHFWHG�RU�KLUHG��EXW�

KDYH�FKRVHQ�WR�YROXQWHHU�LQ�WKHLU�FKXUFK��UXQ�IRU�D�SROLWLFDO�SRVLWLRQ�RU�VLPLODU��*URXS�&�ZRPHQ�

DUH�IRUPDO�OHDGHUV��RU�DUH�HPSOR\HG�E\�DQ�RUJDQLVDWLRQ��7KH�LQIRUPDQWV�DUH�LGHQWLILHG�E\�D�

UHIHUHQFH�QXPEHU��:KHQ�UHOHYDQW��WKH�UHIHUHQFH�QXPEHU�RI�D�VSHFLILF�LQIRUPDQW�LV�QRWHG��

HVSHFLDOO\�ZKHQ�VKH�LV�UHIHUUHG�WR�VHYHUDO�WLPHV��)RU�DQ�H[WHQVLYH�RYHUYLHZ�RI�DOO�WKH�LQIRUPDQWV��

VHH�DSSHQGL[�$��

'XULQJ�WKH�ILHOG�WULS�ZH�VWD\HG�DW�WKH�1\HQJD�)RXQGDWLRQ�IRXQGHG�LQ�������DQ�1*2�EDVHG�LQ�WKH�

.DEL]L�SHULVK��$W�WKH�1\HQJD�)RXQGDWLRQ�WKHUH�LV�D�FKLOGUHQ¶V�KRPH��D�KHDOWK�FHQWUH��D�QXUVHU\�

DQG�D�SULPDU\�VFKRRO��$GGLWLRQDOO\��WKH�IRXQGDWLRQ�GRHV�YDULRXV�FRPPXQLW\�ZRUN��2QH�RI�WKH�

LQIRUPDQWV�IURP�JURXS�&�KDG�D�OHDGLQJ�UROH�LQ�WKH�IRXQGDWLRQ��,Q�UHODWLRQ�WR�RXU�VWD\�DW�WKLV�

IRXQGDWLRQ�ZH�JRW�WR�NQRZ�SHRSOH�LQ�DQG�DURXQG�WKLV�FRPPXQLW\��$PRQJ�RWKHU�WKLQJV��ZH�

DWWHQGHG�FKXUFK�VHUYLFH�RQH�PRUQLQJ��LQ�WKH�FKXUFK�ZKHUH�WZR�LQIRUPDQWV�IURP�JURXS�%�DUH�

DFWLYH��7KLV�DOVR�VHUYHV�DV�DQ�H[DPSOH�RI�KRZ�UHOLJLRQ�DQG�HYHU\GD\�OLIH�LV�LQWHUWZLQHG��DV�WKH�

FKXUFK�ZDV�WKH�VRXUFH�RI�VRFLDO�HQFRXQWHUV��

,QIRUPDQW�&��ZDV�WKH�OHDGHU�RI�DQ�RUJDQLVDWLRQ�WKDW�HQDEOHV�JLUOV�DQG�\RXQJ�ZRPHQ�WR�PDNH�

WKHLU�ZD\�RXW�RI�SRYHUW\��7KH�RUJDQLVDWLRQ�LQLWLDWHV�VNLOOV�WUDLQLQJ�DQG�PLFUR�ILQDQFLQJ�DPRQJ�

���



RWKHU�WKLQJV��ERWK�DW�WKHLU�IDFLOLWLHV�DQG�RXW�LQ�WKH�FRPPXQLWLHV��7KLV�LV�D�IDLUO\�ODUJH�RUJDQLVDWLRQ��

FRPSDUHG�WR�WKH�ZRPHQ¶V�JURXSV�LQ�WKH�YLOODJHV��,Q�WKH�YLOODJHV�WKH�JURXSV�KDG�EHWZHHQ�������

PHPEHUV��ZKHUHDV�WKLV�RUJDQLVDWLRQ�FRXOG�KDYH�DOPRVW�����JLUOV�DQG�ZRPHQ�DWWHQGLQJ�VNLOO�

WUDLQLQJ�GXULQJ�RQH�\HDU��DFFRUGLQJ�WR�WKH�LQIRUPDQW��,Q�DGGLWLRQ��WKH�RUJDQLVDWLRQ�IDFLOLWDWHV�WKH�

VWDUWXS�RI�VPDOOHU�JURXSV�RU�SURJUDPV��7KH�LQIRUPDQW�VWUXFN�PH�DV�ILUP�DQG�VWULFW��EXW�DOVR�

PDWHUQDO�DQG�KLJKO\�FRPPLWWHG��6KH�FDOOHG�WKH�PHPEHUV�RI�WKH�JURXS�³P\�JLUOV´�DQG�MRNLQJO\�

VDLG�WKDW�KHU�KXVEDQG�WKLQNV�VKH�LV�RYHUZRUNHG�DQG�VSHQGV�WRR�PXFK�WLPH�DW�WKH�RUJDQLVDWLRQ��

6KH�FDPH�IURP�D�SRRU�SHDVDQW�IDPLO\��EXW�ZDV�DEOH�WR�VWXG\�WHDFKLQJ�DQG�ILQDQFH��

)RU�WKH�GDWD�JDWKHULQJ�LQ�WKH�YLOODJHV��WZR�YLOODJHV�ZHUH�YLVLWHG��DOUHDG\�UHIHUUHG�WR�DV�YLOODJH�$�

DQG�%��$FFRUGLQJ�WR�WKH�TXHVWLRQQDLUHV��WKH�PDLQ�VRXUFH�RI�LQFRPH�LQ�ERWK�YLOODJHV�LV�IDUPLQJ��

9LOODJH�%�LV�ORFDWHG�QHDU�/DNH�9LFWRULD��OHWWLQJ�VRPH�RI�WKH�KRXVHKROGV�PDNH�D�OLYHOLKRRG�IURP�

ILVKLQJ�DV�ZHOO��9LOODJH�%�KDV�D�VPDOO�FRPPHUFLDO�FHQWUH�ZLWK�VKRSV�DQG�FDIpV��ZKHUHDV�YLOODJH�$�

LV�PRUH�LVRODWHG��7KH�JHQHUDO�LPSUHVVLRQ�RI�YLOODJH�$�ZDV�WKDW�LW�ZDV�D�SRRU�FRPPXQLW\��)DFWRUV�

WKDW�VXSSRUW�WKLV�DUH�WKH�ODFN�RI�HOHFWULFLW\��ORZ�ZDWHU�TXDOLW\��DOO�ZDWHU�KDG�WR�EH�ERLOHG���PDQ\�

SHRSOH�ODFNHG�WHHWK�DQG�WKH�UHVLGHQWV�KDG�ZRUQ�RXW�FORWKHV��ZLWK�KROHV�DQG�RU�WKDW�ZHUH�WRR�

VPDOO���'XULQJ�WKH�WRXU��D�UHSUHVHQWDWLYH�IURP�WKH�YLOODJH�KHDOWK�WHDP�IROORZHG�XV�DQG�PHDVXUHG�

WKH�RYHUDUPV�RI�FKLOGUHQ�WR�LQGLFDWH�WKHLU�OHYHO�RI�PDOQRXULVKPHQW��6KH�XVHG�D�VSHFLDO�PHDVXULQJ�

WDSH�IRU�WKLV�SXUSRVH��JRLQJ�IURP�JUHHQ�WR�UHG��,W�ZDV�FRQVWDQWO\�LQ�WKH�UHG�]RQH��LQGLFDWLQJ�

PDOQRXULVKPHQW��9LOODJH�%�VHHPHG�WR�EH�PRUH�DIIOXHQW��ZLWK�VRPH�KRXVHV�KDYLQJ�HOHFWULFLW\��WKH�

ZRPHQ�KDG�ORQJHU�KDLU��LQGLFDWLQJ�WKDW�WKH\�KDG�WKH�HFRQRP\�WR�SULRULWLVH�YLVLWV�WR�WKH�

KDLUGUHVVHU��ZKHUHDV�LQ�YLOODJH�$�PRVW�ZRPHQ�KDG�VKDYHG�KHDGV���VRPH�KRXVHV�KDG�VDWHOOLWH�

GLVKHV�RU�DQWHQQDV�DQG�FKLOGUHQ�JHQHUDOO\�ORRNHG�KHDOWKLHU��

,Q�WRWDO�����KRXVHKROGV�ZHUH�LQWHUYLHZHG��2XW�RI�WKHVH��DURXQG������VDLG�WKDW�WKH\�GLG�QRW�WKLQN�

ZRPHQ�IHOW�VDIH�LQ�WKH�FRPPXQLW\��7KH�PDLQ�UHDVRQV�IRU�WKLV�ZHUH�ODFN�RI�EXVLQHVV�RSSRUWXQLWLHV�

�������DQG�SRYHUW\���������+RZHYHU�������VXJJHVWHG�ZRPHQ¶V�JURXSV�DV�D�SRVLWLYH�RSSRUWXQLW\�

IRU�ZRPHQ�LQ�WKH�FRPPXQLW\��6HYHQ�RI�WKH�LQIRUPDQWV�IRU�WKH�LQWHUYLHZV�ZHUH�EDVHG�LQ�WKHVH�

YLOODJHV��7KH\�DUH�DOO�SDUW�RI�WKH�LQIRUPDQWV�LQ�JURXS�$��7KH\�KDG�YDULRXV�UHVSRQVLELOLWLHV��IRU�

���



H[DPSOH�EHLQJ�WKH�OHDGHU�IRU�WKH�YLOODJH�KHDOWK�WHDP�RU�EHLQJ�WKH� �MDMMD ���ZKLFK�LV�/XJDQGD�IRU�

JUDQGPRWKHU ���PHDQLQJ�WKH�ZLVHVW�DQG�PRVW�H[SHULHQFHG�PHPEHU�RI�D�ZRPHQ¶V�JURXS��

,Q�WKH�VHFWLRQV�WKDW�IROORZ��ILQGLQJV�FRQQHFWHG�WR�HDFK�UHVHDUFK�TXHVWLRQ�ZLOO�EH�SUHVHQWHG��DV�

ZHOO�DV�D�VXPPDU\�RI�WKH�ILQGLQJV�b

����:KDW�FKDUDFWHULVHV�IHPDOH�FRPPXQLW\�OHDGHUV�LQ�UXUDO�&HQWUDO�

8JDQGD"�

7KH�ILUVW�UHVHDUFK�TXHVWLRQ�LV�LPSRUWDQW�EHFDXVH�LW�H[SORUHV�WKH�FRPPRQDOLWLHV�EHWZHHQ�IHPDOH�

OHDGHUV��DQG�SRLQWV�RXW�WKH�FULWHULD�WKDW�VHHP�WR�EH�QHHGHG�WR�EHFRPH�D�VXFFHVVIXO�OHDGHU�

DFFRUGLQJ�WR�WKH�ZRPHQ�LQWHUYLHZHG��)DFWRUV�WKDW�KDYH�EHHQ�PHQWLRQHG�E\�WKH�LQIRUPDQWV�ZLOO�EH�

GLYLGHG�LQWR�SHUVRQDOLW\�DQG�WUDLWV��PRWLYDWLRQV�DQG�FXOWXUDO�IDFWRUV��

������3HUVRQDOLW\�DQG�WUDLWV�

$�IUHTXHQW�FKDUDFWHULVWLF�RI�WKH�LQIRUPDQWV�ZDV�WKH�QXPEHU�RI�ZRPHQ�ZKR�KDG�KLJKHU�HGXFDWLRQ�

DQG�RU�H[SHULHQFH�DV�WHDFKHUV��,Q�DGGLWLRQ�WR�WKLV��WKH�LQIRUPDQWV�IRU�WKH�LQ�GHSWK�LQWHUYLHZV�ZHUH�

WDONDWLYH��0DQ\�RI�WKHP�JDYH�HODERUDWH�DQVZHUV�DQG�RQH�LQIRUPDQW�WDONHG�IRU����PLQXWHV�ZLWKRXW�

SDXVH��,QIRUPDQWV�IURP�JURXS�$�VDLG�WKDW�EHLQJ�WDONDWLYH�LV�LPSRUWDQW�WR�PRELOLVH�PHHWLQJV��

FDOPLQJ�GRZQ�PHPEHUV�ZKHQ�WKHUH�DUH�LVVXHV�ZLWKLQ�WKH�JURXS��DQG�EHLQJ�VRFLDO��7KLV�FDQ�EH�

VHHQ�DV�D�FRQWUDVW�WR�VRPH�RI�WKH�IHPDOHV�REVHUYHG�LQ�WKH�YLOODJHV��ZKR�ZHUH�VK\��JLJJOLQJ��

ILGJHWLQJ�ZLWK�VWLFNV�RU�ZDLWLQJ�IRU�WKHLU�KXVEDQGV�WR�DQVZHU��2WKHU�IDFWRUV�HPSKDVLVHG�E\�WKH�

LQIRUPDQWV�ZHUH�SHUVRQDOLW\��VNLOOV�DQG�NQRZOHGJH��2QH�LQIRUPDQW�VDLG�³,�IHOW�WKDW�,�KDG�WKH�

DELOLWLHV�ZLWKLQ�PH��$QG�,�QHHGHG�WR�XVH�WKHVH�DELOLWLHV��WR�VKDUH�WKHP�ZLWK�RWKHUV´��LQIRUPDQW�

&����$QRWKHU�LQIRUPDQW�HPSKDVLVHG�WKH�LPSRUWDQFH�RI�EHLQJ�KDUG�ZRUNLQJ��IURP�JURXS�$���2WKHU�

SHUVRQDOLW\�WUDLWV�UHFRJQLVHG�E\�VHYHUDO�LQIRUPDQWV�ZHUH�GLVFLSOLQH��UHVSHFW��WUXVW��EHLQJ�D�

SHUIHFWLRQLVW��KDYLQJ�H[SHULHQFH�DQG�UHVSHFWLQJ�WKH�FXOWXUDOO\�DFFHSWHG�GUHVV�FRGH��IRU�LQVWDQFH��

QRW�ZHDULQJ�VKRUW�VNLUWV���,W�DSSHDUV�WKDW�DOO�RI�WKHVH�WUDLWV�DUH�LPSRUWDQW�LI�RQH�LV�WR��IRU�H[DPSOH��

EH�UHVSRQVLEOH�IRU�WKH�PRQH\�LQ�D�JURXS��DV�WKH\�XVH�RQO\�FDVK��RU�LI�RQH�LV�WR�PRGHUDWH�JURXS�

PHHWLQJV���

���



������0RWLYDWLRQV�

7KLV�VHFWLRQ�DGGUHVVHV�WKH�SHUVRQDO�PRWLYDWLRQV�IRU�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV�DQG�IRU�

EHFRPLQJ�D�OHDGHU��6RPH�PRWLYDWLRQDO�IDFWRUV�LQFOXGH�H[WHUQDO�LQVSLUDWLRQ�RU�VXSSRUW��)LYH�

LQIRUPDQWV�PHQWLRQHG�WKLV��IURP�JURXSV�$�DQG�&���DQG�LW�LQYROYHG�HLWKHU�LQVSLUDWLRQ�IURP�VWURQJ�

IHPDOH�FDUHWDNHUV�VXUURXQGLQJ�WKHP�ZKHQ�JURZLQJ�XS��D�VSHFLILF�UROH�PRGHO�RU�HQFRXUDJHPHQW�

IURP�WKH�JURXS�LWVHOI��2WKHU�PRWLYDWLRQDO�IDFWRUV�DUH�FRQQHFWHG�WR�D�FRPPXQDO�VSLULW�RU�WR�

SROLFLHV�IURP�WKH�JRYHUQPHQW��ZKLFK�ZLOO�EH�IXUWKHU�HODERUDWHG���

)LUVWO\��WKHUH�LV�D�VWURQJ�FRPPXQDO�VSLULW�LQ�UXUDO�8JDQGD��7KLV�LV�UHIOHFWHG�LQ�WKH�ZD\�VHYHUDO�RI�

WKH�LQIRUPDQWV�DUH�FRQVLVWHQW�LQ�WKH�XVH�RI�³ZH´�ZKHQ�WDONLQJ�DERXW�D�JURXS��D�YLOODJH��D�

FRPPXQLW\�RU�8JDQGDQV�LQ�JHQHUDO��$Q�H[DPSOH�LV�LQIRUPDQW�&���VD\LQJ��³������IRU�RWKHUV�LW�LV�WKH�

ZD\�RI�GRLQJ�WKLQJV��,�PHDQ��LW¶V�ZKDW�ZH�GR��,�WKLQN�LW�KDV�LWV�URRWV�GHHS�LQWR�ZKR�ZH�UHDOO\�DUH�

DV�$IULFDQV��������:H�DUH�YHU\�FRPPXQDO��YHU\��YHU\�FRPPXQDO�SHRSOH��UHJDUGOHVV�RI�WKH�FKDQJHV��

WKH�GHYHORSPHQW��FRORQLDOLVP��DQG�ZKDWHYHU��ZH¶YH�DOZD\V�EHHQ�FRPPXQDO�SHRSOH��VR�WKH�DVSHFW�

RI�VKDULQJ�WKLQJV�LV�QRW�IRUHLJQ�WR�XV´��7KLV�LV�FRQVLVWHQW�ZLWK�ILQGLQJV�IURP�WKH�GRFXPHQW�

DQDO\VLV�ZKHUH�5DULFN�HW�DO���������S�����VXJJHVW�WKDW�8JDQGDQV�DUH�FROOHFWLYLVW�E\�QDWXUH��DQG�

&RXJKWU\��������S������XQGHUOLQHV�8JDQGD¶V�WUDGLWLRQV�ZLWK�FRPPXQDO�WULEHV��6HYHUDO�RI�WKH�

LQIRUPDQWV�KLJKOLJKWHG�JLYLQJ�VRPHWKLQJ�EDFN��KHOSLQJ�SHRSOH��ZDQWLQJ�WR�PRWLYDWH�RWKHUV��EHLQJ�

SDUW�RI�VRPHWKLQJ�ELJJHU�DQG�FUHDWLQJ�RSSRUWXQLWLHV�DV�RWKHU�PRWLYDWLRQV�WR�HQJDJH�LQ�JURXSV�RU�

WDNLQJ�UHVSRQVLELOLW\��$OWKRXJK�WKHVH�FDQ�EH�FRQVLGHUHG�IDFWRUV�WKDW�FRPH�IURP�ZLWKLQ�DQG�DUH�

WLHG�WR�FRQWULEXWLQJ�WR�WKH�FRPPXQLW\��WKHVH�DUH�DOVR�IDFWRUV�WKDW�FDQ�EH�WLHG�WR�WKH�FRPPXQDO�

VSLULW��,QIRUPDQW�&��DOVR�FRQQHFWV�WKLV�WR�WKH�&KULVWLDQ�YDOXHV�RI�8JDQGD�DQG�VDLG��³LW�LV�RQH�RI�

WKH�YDOXHV�WR�VKDUH��WR�JLYH�LV�PRUH�EOHVVHG�WKDQ�WR�UHFHLYH´��

6HFRQGO\��FRQFHUQLQJ�SROLFLHV�IURP�WKH�JRYHUQPHQW��RQH�LQIRUPDQW�IURP�JURXS�$�VDLG��³,W�LV�D�

JRYHUQPHQW�SROLF\�WKDW�ZRPHQ�FDQ�EH�OHDGHUV��,W�LV�PRWLYDWLQJ�ZKHQ�ZRPHQ�DUH�HQFRXUDJHG�WR�

EH�OHDGHUV´��7KLV�UHIOHFWV�ILQGLQJV�IURP�1\NYLVW��������S�������ZKHUH�IHPDOH�OHDGHUV�LQGLFDWHG�

WKDW�JRYHUQPHQW�SROLFLHV�VXSSRUWHG�ZRPHQ�WR�HVWDEOLVK�JURXS�SURMHFWV��$GGLWLRQDOO\��WKH�

SUHVLGHQW�RI�8JDQGD�UHFHQWO\�SOHGJHG�WR�ERRVW�ZRPHQ�IXQGV�DQG�DOORZ�PRUH�ZRPHQ�WR�DFFHVV�

���



EXVLQHVV�ILQDQFLQJ��%LWD�DQG�%ZDPEDOH��������S������7KLV�LV�KRZHYHU�D�FRQWUDVW�WR�RQH�RI�WKH�

LQIRUPDQW¶V�RSLQLRQV��IURP�JURXS�%��DERXW�WKH�VLWWLQJ�SUHVLGHQW��:KHQ�DVNHG�DERXW�KHU�

PRWLYDWLRQ�IRU�HQJDJLQJ�LQ�SROLWLFV��VKH�VDLG�³7KH�JHQWOHPDQ�ZKR�KDV�WKH�SRZHU��KH�FRXOGQ¶W�

SHUIRUP´��6KH�IXUWKHU�HODERUDWHG�WKDW�IXQGV�FRPLQJ�IURP�WKH�JRYHUQPHQW�RIWHQ�VWRS�DW�WKH�GLVWULFW�

OHYHO�DQG�DUH�QRW�IXQQHOOHG�SURSHUO\�WR�WKH�FRPPXQLWLHV��LPSOLFLWO\�VD\LQJ�WKDW�FRUUXSWLRQ�LV�

SUHYDOHQW��7KLV�EHFDPH�KHU�PRWLYDWLRQ�IRU�HQJDJLQJ�LQ�SROLWLFV��)URP�WKH�GRFXPHQW�DQDO\VLV�LW�

ZDV�IRXQG�WKDW�WKH�JRYHUQPHQW�RI�8JDQGD�DOVR�DFNQRZOHGJHV�WKDW�FRUUXSWLRQ�UHPDLQV�RQH�RI�

8JDQGD¶V�PDMRU�FKDOOHQJHV��*28��Q�G���S������'XULQJ�WKH�ILHOG�WULS�ZH�H[SHULHQFHG�D�PLQRU�

H[DPSOH�RI�WKLV��ZKHQ�D�WD[L�GULYHU�VHFUHWO\�VOLSSHG�VRPH�PRQH\�WR�D�JXDUG�DW�WKH�DLUSRUW�LQ�RUGHU�

WR�VNLS�D�VHFXULW\�FKHFN��

������&XOWXUDO�IDFWRUV�

&XOWXUDO�IDFWRUV�LQ�FRQQHFWLRQ�WR�WKLV�ZRUN�DUH�IDFWRUV�WKDW�DUH�UHODWHG�WR�8JDQGDQ�FXOWXUH�LQ�D�

ZLGHU�VHQVH��7KLV�FDQ�LQFOXGH�DVSHFWV�DURXQG�WKH�ZD\�RI�OLIH��EHKDYLRXU��ODQJXDJH�DQG�WUDGLWLRQV�

LQ�WKH�8JDQGDQ�VRFLHW\��6FKLHIORH��������SS������������7KH�IDFWRUV�WKDW�ZHUH�PHQWLRQHG�E\�WKH�

LQIRUPDQWV�FDQ�EH�FRQQHFWHG�WR�JHQGHU�UROHV�DQG�EHKDYLRXUV�ZLWKLQ�WKH�FXOWXUH��

$�FRPPRQDOLW\�LQ�WKH�LQWHUYLHZV�FRQGXFWHG�ZLWK�LQIRUPDQWV�IURP�WKH�YLOODJHV��DOO�IURP�JURXS�

$���ZDV�WKDW�VRPH�RI�WKHP�VDLG�WKDW�WKH\�ZHUH�LQ�QHHG�RI�KHOS�IURP�WKH�RXWVLGH��RU�WKH\�EODPHG�

SROLWLFV�RU�SROLWLFLDQV�IRU�EHLQJ�LQ�DQ�XQIRUWXQDWH�VLWXDWLRQ��2QH�LQIRUPDQW�IURP�JURXS�&�

DFNQRZOHGJHV�WKLV��ZKHQ�DVNHG�DERXW�ZRPHQ¶V�VWDQGLQJ�LQ�WKH�FRPPXQLWLHV��³������WR�FRQYLQFH�

SHRSOH�WKDW�WKH\�FDQ�EH�HPSRZHUHG��WKH\�FDQ�GR�VRPHWKLQJ�RU�WKH\�FDQ�KHOS�WKHPVHOYHV�RXW�RI�

SRYHUW\�ZLWKRXW�ZDLWLQJ�WR�EH�JLYHQ�> �KHOS �@�DOO�WKH�WLPH´��7KLV�VXJJHVWV�WKDW�LW�LV�D�FRPPRQ�LVVXH�

WKDW�VRPH�SHRSOH�H[SHFW�KHOS�RU�VXSSRUW��

2Q�RQH�VLGH��VRPH�ZRPHQ�PD\�VWDQG�LQ�GDQJHU�RI�EHLQJ�OHIW�SDVVLYH��ZDLWLQJ�IRU�KHOS�IURP�

VRPHRQH�HOVH��H[HPSOLILHG�E\�LQIRUPDQW�&��VD\LQJ��³6RPH�SHRSOH�WKLQN�WKDW�WR�GR�VRPHWKLQJ�

\RX�QHHG�VRPHRQH�ZKR�DUH�> �VLF�@�VXSSRUWLQJ�\RX�DOZD\V��������,�GLGQ¶W�ZDLW�IRU�VRPHRQH�WR�GR�LW�

IRU�PH��ZH�GLGQ¶W�GHSHQG�RQ�DQ\�DLG�IURP�RXWVLGH�WKH�FRXQWU\��ZH�KDG�WR�GR�LW�RXUVHOYHV´��7KH�

QRWLRQ�RI�ZDLWLQJ�IRU�KHOS�RU�EHLQJ�SDVVLYH�FRXOG�EH�FRQQHFWHG�WR�8JDQGDQ�FXOWXUH�DQG�

���



VSLULWXDOLW\��ZKHUH�IDWDOLVP�SOD\V�D�UROH��RU�LW�FDQ�EH�WLHG�WR�D�GHVLUH�IRU�TXLFN�UHZDUGV�DQG�VKRUW�

WHUP�WKLQNLQJ��,Q�KHU�UHSRUW��1\NYLVW��������S������IRXQG�WKDW�SRYHUW\�KDG�FUHDWHG�IUXVWUDWLRQV��

ODFN�RI�SDWLHQFH�DQG�ODFN�RI�FRPPLWPHQW��7KLV�LV�DOVR�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�IURP�5DULFN�HW�

DO���������S������ZKHUH�LW�LV�VXJJHVWHG�WKDW�8JDQGD�KDV�D�FXOWXUH�WKDW�LV�³YHU\�VKRUW�WHUP�RULHQWHG´��

$V�D�FRQVHTXHQFH��PDQ\�ZRPHQ�PD\�QHHG�D�SXVK�WR�PDNH�D�FKDQJH��)HPDOH�OHDGHUV�RU�

JRYHUQPHQW�SROLFLHV�FDQ�LQ�VRPH�FDVHV�EH�VHHQ�DV�WKLV�SXVK��5HOHYDQW�WR�WKLV�VXEMHFW�LV�RQH�

LQIRUPDQW�IURP�JURXS�&�VD\LQJ�WKDW�KHU�UHVSRQVLELOLW\�WRZDUGV�WKH�ZRPHQ�LQYROYHG�³KHOSLQJ�

WKHP�WR�UHDOLVH�WKHLU�DELOLW\�WR�VXSSRUW�WKHPVHOYHV´��7KLV�LV�VXSSRUWHG�E\�DQRWKHU�LQIRUPDQW�IURP�

JURXS�&��VD\LQJ�³%XW�WKH�JHQHUDO�VLWXDWLRQ�LV�WKDW�ZRPHQ�VWLOO�QHHG�D�ORW�RI�UHPLQGLQJ�DERXW�ZKR�

WKH\�DUH��ZKDW�WKH\�FDQ�EH��ZKDW�WKH\�EULQJ�WR�WKH�WDEOH´��7KLV�VXJJHVWV�WKDW�PDQ\�ZRPHQ�LQ�WKH�

FRPPXQLWLHV�QHHG�WKLV�H[WUD�HQFRXUDJHPHQW�WR�EH�DEOH�WR�EUHDN�RXW�RI�WKHLU�SDWWHUQV���

2Q�WKH�RWKHU�VLGH��FRUUXSWLRQ�ZLWKLQ�SROLWLFV�RU�VHHLQJ�WKDW�SROLWLFLDQV�DUH�QRW�VHUYLQJ�ZRPHQ¶V�

ULJKWV�DUH�PRWLYDWLRQDO�IDFWRUV�IRU�HQJDJLQJ�LQ�SROLWLFV��DV�VHHQ�LQ�WKH�IRUPHU�VHFWLRQ��$�ILQGLQJ�

IURP�WKH�GRFXPHQW�DQDO\VLV�VXJJHVWV�WKDW�WKLV�FDQ�EH�VHHQ�LQ�FRQQHFWLRQ�ZLWK�JHQGHU�UROHV��6RPH�

IHPDOH�SROLWLFLDQV�KDYH�EHHQ�WU\LQJ�WR�FKDQJH�WKH�QDUUDWLYH�IURP�ZRPHQ�EHORQJLQJ�LQ�WKH�NLWFKHQ�

�*DFKDQMD��Q�G����7KHVH�ZRPHQ�ZDQW�WR�SURYH�WKDW�WKH\�FDQ�VXFFHHG�LQ�SROLWLFV�DQG�EH�JRRG�

OHDGHUV��7KLV�LV�VXSSRUWHG�E\�(YDQV��������SS��������ZKR�FRQWHQGV�WKDW�FRPPXQLW\�OHDGHUV�ZDQW�

WR�PDNH�D�PHDQLQJIXO�GLIIHUHQFH�RQ�WKH�VRFLDO�LVVXHV�WKDW�DUH�LPSRUWDQW�WR�WKHP��7KH�ZRPHQ�ZKR�

DUH�EUHDNLQJ�WKH�SDWWHUQV�LQ�HQJDJLQJ�LQ�SROLWLFV�RU�OHDGHUVKLS�UROHV�DUH�VHHQ�DV�D�FRQWUDVW�WR�WKRVH�

ZKR�DUH�OHIW�SDVVLYH��7KLV�GLYLGH�FDQ�DOVR�EH�VHHQ�LQ�WKH�LQIRUPDQWV��ZKLFK�ZLOO�EH�IXUWKHU�

HODERUDWHG�RQ��

7KH�LQIRUPDQWV�IURP�JURXS�&�VHHP�WR�EH�PRUH�ILUP�DQG�RSWLPLVWLF�DERXW�WKH�IXWXUH�RI�ZRPHQ¶V�

VWDQGLQJ��IHPDOH�HPSRZHUPHQW�DQG�JHQGHU�HTXDOLW\��7KH\�KDYH�UHIOHFWHG�XSRQ�WKHVH�VXEMHFWV��IRU�

H[DPSOH�RQH�RI�WKHP�VDLG�³,W�LV�DERXW�XSOLIWLQJ�WKH�SRWHQWLDO�RI�ZRPHQ��KHOSLQJ�ZRPHQ�WR�XSOLIW�

WKHPVHOYHV��WR�HYRNH�WKHLU�SRWHQWLDO��WR�GR�VRPHWKLQJ´��$QRWKHU�RQH�VDLG��³7KH\�EULQJ�D�ORW�PRUH�

WR�WKH�FRPPXQLW\�LI�WKH\�FKRRVH�WR�DFWXDOO\�EUHDN�DZD\�IURP�WKH�WKLQJV�WKDW�NHHS�WKHP�IURP�

JRLQJ�XS�WR�WKH�QH[W�VWHS´��7KHUH�LV�D�FHUWDLQ�EHOLHI�LQ�ZRPHQ�WKDW�FDQ�EH�VHQVHG�LQ�WKH�ZD\�WKHVH�

LQIRUPDQWV�WDONHG�DERXW�WKH�VXEMHFW��:KHQ�LQIRUPDQW�&��ZDV�DVNHG�LI�VKH�HYHU�IHOW�KRSHOHVV�RU�

���



GLVFRXUDJHG��VKH�FULHG�RXW�³2K��QR��QR��QR��,�DP�MXVW�JHWWLQJ�WKH�VWUHQJWK�DQG�FRXUDJH�PRUH��DV�

ORQJ�DV�\RX¶UH�GRLQJ�VRPHWKLQJ�WKDW�SHRSOH�DUH�DSSUHFLDWLQJ�DQG�LW�LV�SURGXFLQJ�UHVXOWV��WKHUH�LV�D�

ZD\�RI�IHHOLQJ�PRUH�VWURQJ´��7KLV�LV�D�FRQWUDVW�WR�LQIRUPDQWV�IURP�JURXS�$��ZKR�KDG�D�PRUH�

GHWHUPLQLVWLF�YLHZ��:KHQ�DVNHG�DERXW�RWKHU�FKDOOHQJHV�ZRPHQ�IDFH�LQ�WKH�FRPPXQLW\��RQH�

LQIRUPDQW�IURP�WKLV�JURXS�VDLG�³&XOWXUDOO\�DVSHFW�RI�WKH�ZRPHQ¶V�UHVSRQVLELOLW\�WR�SUHSDUH�IRRG�

WR�KHU�KXVEDQG��������:RPHQ�KDV�> �VLF�@�WR�EULQJ�ZDWHU�IRU�D�ORQJ�ZD\� �DQG��ZRUN´��:KHQ�DVNHG�ZK\�

LW�ZDV�OLNH�WKLV��VKH�DQVZHUHG�LW�KDG�WR�GR�ZLWK�WKH�FXOWXUH��7KH�ZRPHQ�LQ�JURXS�&�DUH�HGXFDWHG�

DQG�KDYH�DOUHDG\�LPSURYHG�WKHLU�FRQGLWLRQV��IRU�H[DPSOH�E\�KDYLQJ�D�JRRG�MRE�RU�EHLQJ�DEOH�WR�

EX\�D�KRXVH�DQG�FDU��,Q�RWKHU�ZRUGV��WKH\�KDG�VHHQ�DQG�H[SHULHQFHG�D�WUDQVIRUPDWLRQ�LQ�

WKHPVHOYHV�EXW�DOVR�LQ�RWKHU�ZRPHQ�LQ�WKH�FRPPXQLWLHV��,QIRUPDQWV�LQ�JURXS�$�KDYH�WR�D�OHVVHU�

H[WHQW�H[SHULHQFHG�WKHVH�WUDQVIRUPDWLRQV��ZKLFK�FDQ�H[SODLQ�ZK\�WKH\�DUH�OHVV�RSWLPLVWLF���

����+RZ�DUH�IHPDOH�OHDGHUV�HPSRZHULQJ�ZRPHQ�LQ�WKH�FRPPXQLW\"�

,Q�RUGHU�WR�DQVZHU�WKLV�UHVHDUFK�TXHVWLRQ��LW�KDV�EHHQ�LPSRUWDQW�WR�XQGHUOLQH�VRPH�RI�WKH�

FKDOOHQJHV�WKDW�ZRPHQ�LQ�WKH�UXUDO�FRPPXQLWLHV�DUH�IDFLQJ��)XUWKHUPRUH��WKH�RUJDQLVDWLRQDO�

VWUXFWXUHV�DQG�WKH�IXQFWLRQV�RI�WKH�ZRPHQ¶V�JURXSV�KDYH�EHHQ�H[SORUHG�WR�VHH�H[DFWO\�KRZ�

HPSRZHUPHQW�PLJKW�EH�WDNLQJ�SODFH�LQ�WKH�FRPPXQLWLHV��

2QH�RI�WKH�PDLQ�FKDOOHQJHV�IRU�ZRPHQ�LQ�WKH�UXUDO�FRPPXQLWLHV�LQ�8JDQGD�LV�WKH�ODFN�RI�LQFRPH��

7KLV�LV�D�FRQVLVWHQW�ILQGLQJ�IURP�WKH�TXHVWLRQQDLUHV�DQG�IURP�1\NYLVW��������S�������7KHUHIRUH��

IHPDOH�OHDGHUV�LQ�WKH�FRPPXQLWLHV�KHOSLQJ�ZRPHQ�WR�KHOS�WKHPVHOYHV�FDQ�EH�DQ�LPSRUWDQW�

FRQWULEXWLRQ�WR�HPSRZHUPHQW��7KLV�PD\�EH�LQ�WKH�IRUP�RI�JXLGDQFH��H�J��WR�UHFHLYH�OHJDO�

DVVLVWDQFH�RU�DFFHVV�WR�KHDOWK�VHUYLFHV���VNLOOV�WHDFKLQJ��OLNH�VHZLQJ��KDLUVW\OLQJ��IDUPLQJ��RU�

FRXQVHOOLQJ��$�ILQGLQJ�IURP�WKH�GRFXPHQW�DQDO\VLV�VXJJHVWV�WKDW�ZRPHQ�ZKR�HQJDJHG�LQ�WUDGLQJ�

FLUFOHV�H[SHULHQFHG�PRUH�WKDQ�MXVW�DQ�LQFUHDVH�LQ�LQFRPH��EXW�LW�RSHQHG�WKH�GRRU�WR�SHUVRQDO�DQG�

VRFLDO�WUDQVIRUPDWLRQ��'RODQ�DQG�6FRWW��������S��������7KHVH�DUH�DOO�FRQWULEXWLRQV�WR�WKH�SURFHVV�

RI�EHLQJ�OHVV�GHSHQGHQW�RQ�RQH¶V�KXVEDQG�DQG�JDLQLQJ�VHOI�DZDUHQHVV�DERXW�RQH¶V�FDSDFLW\�DQG�

VLWXDWLRQ��7KLV�LV�UHIOHFWHG�LQ�D�VWDWHPHQW�IURP�RQH�LQIRUPDQW�EHORQJLQJ�WR�JURXS�&��³%HFDXVH�

WKH\�DUH�EHFRPLQJ�DZDUH�RI�WKHLU�ULJKWV��$QG�WKH\�DUH�JHWWLQJ�WR�NQRZ�WKHLU�ULJKWV�IURP�WKHVH�

���



ORFDO�RUJDQLVDWLRQV�WKDW�ZH�DUH�LQWURGXFLQJ�WKHP�WR´��,W�LV�DOVR�UHIOHFWHG�LQ�WKH�TXHVWLRQQDLUH��

ZKHUH�RYHU������DQVZHUHG�³ZRPHQ¶V�JURXSV´�ZKHQ�EHLQJ�DVNHG�ZKDW�WKH�SRVLWLYH�RSSRUWXQLWLHV�

IRU�ZRPHQ�LQ�WKH�FRPPXQLW\�ZHUH��

6RPH�RI�WKH�OHDGHUV�SOD\�D�UROH�QRW�RQO\�DV�IRUPDO�OHDGHUV��EXW�DV�UROH�PRGHOV�DQG�DV�LQVSLUDWLRQ�

IRU�RWKHUV��$Q�H[DPSOH�RI�WKLV�LV�RQH�LQIRUPDQW�IURP�JURXS�&��VD\LQJ���

³������EXW�WKLV�LV�ZKDW�,�UHDOO\�ZDQW�WR�GR��WR�KHOS�SHRSOH��EH�WKH�SHRSOH�SHUVRQ��KHOS�\RXQJ�

SHRSOH�UHDOLVH�ZKR�WKH\�DUH�PHDQW�WR�EH��ZKDW�WKH\�FDQ�GR��EUHDN�IUHH�IURP��\RX�NQRZ�PLQGVHWV¶�

FKDLQV�DQG�VRFLHWDO�FKDLQV��������:KDW�,�ZRXOG�ZLVK�WKH�PRVW�IRU�WKLV�FRPPXQLW\��LV�IRU�WKHP�WR�

UHDOLVH�ZKR�WKH\�DUH��2QFH�WKH�ZRPHQ�UHDOLVH�ZKR�WKH\�DUH��ERWK�LQ�WKH�OLYHV�RI�WKHLU�FKLOGUHQ�DQG�

HYHQ�LQ�WKH�JURZWK�RI�WKHLU�FRPPXQLWLHV��WKHUH¶V�QR�VWRSSLQJ�DQ\�FRPPXQLW\�ZKDWVRHYHU�LQ�DV�IDU�

DV�GHYHORSPHQW�LV�FRQFHUQHG��EHFDXVH�LW�VWDUWV�IURP�WKH�PLQG��,I�\RX�EHOLHYH�LW��\RX�FDQ�DFKLHYH�

LW´��

+HOSLQJ�ZRPHQ�FKDQJH�WKHLU�PLQGVHWV�LQ�WKLV�PDQQHU��EHLQJ�WKHLU�UROH�PRGHOV�DQG�FRQWULEXWLQJ�WR�

ZRPHQ�TXHVWLRQLQJ�WKH�VWDWXV�TXR��ZDV�PHQWLRQHG�E\�VHYHUDO�LQIRUPDQWV�DV�LPSRUWDQW���

,Q�LQIRUPDQW�&�¶V�RUJDQLVDWLRQ�WKH�PHPEHUV�KDYH�WR�GR�HYHU\WKLQJ�LQ�WKH�JURXS�WKHPVHOYHV��,I�

WKH\�ZDQW�WR�EH�SDUW�RI�D�PLFUR�ILQDQFLQJ�FLUFOH��WKH\�KDYH�WR�PDNH�D�ILQDQFLDO�SODQ�ZKHUH�WKH\�

H[SODLQ�KRZ�WKH\�DUH�JRLQJ�WR�XVH�WKH�PRQH\��IRU�H[DPSOH�WR�VWDUW�D�EXVLQHVV��EX\�D�FRZ��HWF����,Q�

WKLV�ZD\��WKH\�DUH�LQYROYHG�LQ�WKH�ZKROH�SURFHVV��ZKLFK�LV�SRVVLEO\�OHDGLQJ�WR�D�WUDQVIRUPDWLRQ�LQ�

KRZ�WKH\�SHUFHLYH�WKHPVHOYHV��VHHLQJ�WKDW�WKH\�DUH�DEOH�WR�FKDQJH�WKHLU�VLWXDWLRQ��7KLV�DOVR�

VXJJHVWV�WKDW�WKH\�DUH�PDNLQJ�WKHLU�OLYHV�PRUH�VXVWDLQDEOH��DV�WKH\�DUH�WDNLQJ�IXOO�UHVSRQVLELOLW\�

IRU�WKHLU�LQYHVWPHQWV�DQG�WKH�RXWFRPHV�RI�WKHP��,W�LV�D�ZLVK�IRU�VRPH�RI�WKH�OHDGHUV�WR�EULQJ�PHQ�

LQWR�WKLV�SURFHVV��QRW�RQO\�E\�OHWWLQJ�WKHP�JLYH�FRQVHQW�WR�WKHLU�ZLYHV��EXW�WR�OHW�WKHP�VHH�ZKDW�

WKH\�DUH�DFWXDOO\�GRLQJ�LQ�WKH�JURXSV��3DUWLFLSDWLQJ�LQ�WKH�ZKROH�SURFHVV�RI�VWDUWLQJ�D�EXVLQHVV�

HQWDLOV�VKRZLQJ�ZRPHQ�RI�WKH�FRPPXQLW\�WKDW�LW�LV�QRW�DERXW�PRQH\�RU�ZDLWLQJ�IRU�VRPHRQH�WR�

KHOS�WKHP��H[HPSOLILHG�E\�LQIRUPDQW�&���VD\LQJ�³<RX�KDYH�WR�WKLQN�RXWVLGH�WKH�ER[��'RQ¶W�ZDLW�

IRU�WKH�PRQH\��7KLQN��DQG�VHH�KRZ�ZH�FDQ�GR�VRPHWKLQJ´��7KLV�FDQ�EH�FRQFHUQHG�DV�D�UHPHG\�WR�

ZKDW�ZDV�VXJJHVWHG�LQ��������KRZ�VRPH�ZRPHQ�DUH�ZDLWLQJ�IRU�KHOS�IURP�WKH�RXWVLGH��7KLV�

VXJJHVWV�\HW�DQRWKHU�WUDQVIRUPDWLRQ�RI�PLQGVHW�DQG�DOVR�DQRWKHU�ZD\�RI�JDLQLQJ�VHOI�DZDUHQHVV���

���



����:KDW�DUH�WKH�ULVN�IDFWRUV�RI�DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV�

LQ�UXUDO�&HQWUDO�8JDQGD"�

7KH�IROORZLQJ�VHFWLRQV�ZLOO�SUHVHQW�ULVN�IDFWRUV�LQ�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV��6RPH�H[SOLFLW�

PHQWDO�EDUULHUV�EURXJKW�XS�E\�WKH�LQIRUPDQWV�DUH�GLVFRXUDJHPHQW�IURP�WKH�FRPPXQLW\��UXPRXUV��

GLVFRQWHQW�PHPEHUV�LQ�WKH�JURXS��VWUHVV�DQG�LQWLPLGDWLRQ�RU�SXVK�EDFN�IURP�PHQ�RU�HOGHUV��7KHVH�

IDFWRUV�ZHUH�QRW�DV�UHFXUULQJ�DV�RWKHU�IDFWRUV�WKDW�ZLOO�EH�IRFXVHG�RQ�LQ�WKLV�VHFWLRQ��

5LVN�IDFWRUV�WKDW�DUH�WLHG�WR�JHWWLQJ�FRQVHQW�IURP�RQH¶V�VSRXVH�FDQ�EH�WLHG�WR�FXOWXUDO�UHDVRQV��DV�

8JDQGD�LV�D�SDWULDUFKDO�VRFLHW\�ZKHUH�RQH�IROORZV�WUDGLWLRQDO�FXVWRPV��7KLV�FDQ�H[SODLQ�VRPH�RI�

WKH�H[SOLFLW�PHQWDO�EDUULHUV�PHQWLRQHG�DERYH��VXFK�DV�GLVFRXUDJHPHQW�DQG�SXVK�EDFN�IURP�PHQ�

RU�HOGHUV��8VXDOO\�WKH�ZRPHQ�DUH�UHVSRQVLEOH�IRU�WKH�XQSDLG�ZRUN�DW�KRPH�ZKLOH�WKH�PDQ�FDUULHV�

PRVW�RI�WKH�EXUGHQ�ZKHQ�LW�FRPHV�WR�JDLQLQJ�DQ�LQFRPH�IRU�WKH�IDPLO\��,QIRUPDQW�&��VDLG�WKH�

IROORZLQJ��³:RPHQ�VWLOO�IDFH�UHVWULFWLRQV�IURP�WKHLU�VSRXVHV�WR�WDNH�RQ�FLYLO�DQG�OHDGHUVKLS�UROHV�

H�J��WR�EH�RQ�ZDWHU�XVHU�FRPPLWWHH�> �VLF�@´��7R�GHI\�RQH¶V�KXVEDQG�FDQ�LQ�WKLV�FRQWH[W�OHDG�WR�

UHSULVDOV��6RPH�PHQ�LQ�WKH�FRPPXQLWLHV�DUH�UHOXFWDQW�WR�OHW�WKHLU�ZLYHV�HQJDJH�LQ�JURXSV�DQG�WKH�

ZRPHQ�KDG�WR�EH�FRQYLQFHG���

³7KDW�LV�ZK\�ZH�DUH�WHOOLQJ�WKHP��µ:H�DUH�QRW�HPSRZHULQJ�\RX�WR�EHFRPH�YLROHQW��:H�

DUH�QRW�HPSRZHULQJ�\RX�WR�GLVUHVSHFWLQJ�> �VLF�@�\RXU�KXVEDQG��%XW�ZH�DUH�HPSRZHULQJ�\RX�WR�

EHFRPH�DQ�DVVHW�WR�WKH�KRPH�E\�SURYLGLQJ¶��QRW�DOZD\V�ZDLWLQJ�IRU�WKHLU�KXVEDQGV��QRW�DOZD\V�

EHFRPLQJ�D�EXUGHQ�DQG�ZDLWLQJ�IRU�WKH�PDQ´��LQIRUPDQW�&�����

6RPH�IHPDOHV�DUH�DEOH�WR�FRQYLQFH�WKHLU�KXVEDQGV��ZKHUHDV�RWKHUV�HQJDJH�LQ�WKH�JURXS�GHVSLWH�

WKLV��+RZHYHU��RQH�LQIRUPDQW�EHORQJLQJ�WR�JURXS�&�SRLQWHG�RXW�D�UHFHQW�GHYHORSPHQW��ZKHUH�VKH�

VDZ�WKDW�FDVHV�ZLWK�GRPHVWLF�YLROHQFH�ZHUH�JRLQJ�GRZQ�DV�IHPDOHV�ZHUH�QRZ�FRQWULEXWLQJ�LQ�WKH�

KRPH��³,¶YH�VHHQ�WKDW��ZRPHQ�ZKR�DUH�FRQWULEXWLQJ�WR�WKH�IDPLO\��WKH\�DUH�KLJKO\�UHVSHFWHG��OHVV�

YLROHQFH�DQG�> �PRUH�@�SHDFH�LQ�WKH�KRPH�ZKHQ�VKH�LV�QRW�GHSHQGLQJ�RQ�WKH�PDQ´��$OVR��LQIRUPDQW�

&��VDLG�³,�PXVW�DOVR�VD\�WKDW�ZRUNLQJ�LQ�D�JURXS�PDQ\�ZRPHQ�DUH�EUHDNLQJ�WKRVH�EDUULHUV�> �DV�LQ�

EDUULHUV�WR�WDNH�OHDGHUVKLS�UROHV �@´��+HQFH��LW�VHHPV�OLNH�WKH�SRZHU�VWUXFWXUHV�LQ�WKH�KRPHV�DQG�LQ�

���



VRFLHW\�DUH�FKDQJLQJ��$Q�DGGLWLRQDO�IDFWRU�UHODWLQJ�WR�FXOWXUDO�LVVXHV�LV�WKH�FRQVWDQW�EDODQFH�VRPH�

ZRPHQ�DUH�EDWWOLQJ�WR�VXVWDLQ��EHWZHHQ�H[SHFWDWLRQV�IURP�VRFLHW\�DQG�EHLQJ�WUXH�WR�KHUVHOI���

$�KHDY\�ZRUNORDG�FDQ�EH�VHHQ�DV�ERWK�D�PHQWDO�DQG�D�SK\VLFDO�IRUP�RI�ULVN��DQG�FDQ�DOVR�EH�

FRQQHFWHG�WR�H[SHFWDWLRQV�LQ�WKH�FXOWXUH��$V�PHQWLRQHG�HDUOLHU��LW�LV�DQWLFLSDWHG�WKDW�WKH�ZRPDQ�LV�

UHVSRQVLEOH�IRU�IHWFKLQJ�ZDWHU�DQG�ILUHZRRG��FRRNV�DOO�WKH�PHDOV�DQG�FDUHV�IRU�WKH�FKLOGUHQ��,Q�WKH�

TXHVWLRQQDLUH�������DQVZHUHG�WKDW�ZRPHQ�KDG�WKH�VROH�UHVSRQVLELOLW\�RI�IHWFKLQJ�ZDWHU��ZKHUHDV�

�����DQVZHUHG�WKDW�ZRPHQ�VKDUHG�WKLV�UHVSRQVLELOLW\�ZLWK�RWKHUV�LQ�WKH�KRXVHKROG��2XW�RI�WKH����

UHVSRQGHQWV��RQO\�RQH�KRXVHKROG�UHSRUWHG�WKDW�WKLV�ZDV�GRQH�E\�WKH�PDOH��DQG�QLQH�KRXVHKROGV�

�������UHSRUWHG�WKDW�LW�ZDV�WKH�FKLOGUHQ¶V�UHVSRQVLELOLW\��6RPHWLPHV�WKHUH�DUH�FHUWDLQ�ULVNV�

FRQQHFWHG�WR�WKH�DFWLYLW\�LQ�LWVHOI��IRU�LQVWDQFH��D�ZHOO�PD\�EH�DW�WKH�ERWWRP�RI�D�VWHHS�KLOO��,Q�

UHVSRQVH�WR�FKDOOHQJHV�DVVRFLDWHG�ZLWK�ZDWHU�VXSSO\��DOPRVW������VDLG�LW�ZDV�GDQJHURXV�WR�

FROOHFW�WKH�ZDWHU�RU�FKDOOHQJLQJ�WR�FDUU\�WKH�ZDWHU�������LQGLFDWHG�WKDW�WKH\�KDG�WR�ZDON�ORQJ�

GLVWDQFHV�WR�IHWFK�WKH�ZDWHU��&RQVHTXHQWO\��D�IHPDOH�HQJDJLQJ�LQ�D�ZRPHQ¶V�JURXS�QHHGV�WR�GR�

WKLV�LQ�DGGLWLRQ�WR�KHU�UHVSRQVLELOLWLHV�LQ�WKH�KRPH��+HQFH��D�IHPDOH�PD\�NQRZ�WKDW�VKH�LV�

LQFUHDVLQJ�KHU�ZRUNORDG��EXW�VKH�LV�DOVR�ZHOO�DZDUH�RI�KHU�UHVSRQVLELOLWLHV�LQ�WKH�KRPH���

7KHUH�DUH�FHUWDLQ�HOHPHQWV�IURP�WKH�HPSLULFDO�ILQGLQJV�WKDW�ZHUH�XQH[SHFWHG��)LUVWO\��WKH�IHHOLQJ�

RI�HDVH�ZKHQ�WDONLQJ�ZLWK�ZRPHQ�DERXW�WKHLU�LVVXHV�DQG�FKDOOHQJHV�LQ�WKH�FRPPXQLWLHV��

6RPHWLPHV�LW�VHHPHG�HDVLHU�IRU�LQIRUPDQWV�WR�WDON�DERXW�GRPHVWLF�YLROHQFH�WKDQ�LW�ZDV�IRU�WKHP�

WR�SRLQW�RXW�FKDOOHQJHV�WKH\�KDG�ZLWK�WKH�TXDOLW\�RI�ZDWHU��0\�IHHOLQJ�RI�XQH[SHFWHGQHVV�PD\�EH�

GXH�WR�P\�RZQ�EDFNJURXQG��FRPLQJ�IURP�D�FRQWH[W�ZKHUH�*%9�DQG�GRPHVWLF�YLROHQFH�LV�IDU�OHVV�

IUHTXHQW��DQG�WKHUHE\�OHVV�WDONHG�DQG�WKRXJKW�DERXW��$QRWKHU�XQH[SHFWHG�ILQGLQJ�ZDV�WKH�

LPSRUWDQFH�RI�ZRPHQ¶V�JURXSV�LQ�JHQHUDO��'XULQJ�WKH�GRFXPHQW�DQDO\VLV�WKLV�ZDV�EDUHO\�

FRPPXQLFDWHG�DQG�LW�ZDV�VXUSULVLQJ�WR�VHH�WKH�LPSRUWDQFH�RI�WKHP�GXULQJ�WKH�ILHOG�UHVHDUFK��$�

WKLUG�VXUSULVH�ZDV�WR�ZKLFK�H[WHQW�PHQ�ZHUH�EHLQJ�LQYROYHG�LQ�VRPH�RI�WKH�ZRPHQ¶V�JURXSV��

:KHQ�LW�FRPHV�WR�IDFWRUV�WKDW�ZHUH�VRPHZKDW�DV�,�KDG�LPDJLQHG��WKHUHE\�VLJQLI\LQJ�WKDW�LW�LV�

WKRURXJKO\�FRPPXQLFDWHG�LQ�WKH�OLWHUDWXUH��WKH�YDOXH�RI�PRWLYDWHG�LQGLYLGXDOV�LV�RQH�H[DPSOH�

WKDW�DURVH��$QRWKHU�H[DPSOH�LV�WKH�YDOXH�RI�OHDUQLQJ�QHZ�VNLOOV�DQG�FDSDFLWLHV�WR�IHHO�ZRUWK\�DQG�

JDLQ�VHOI�UHVSHFW���

���



7KH�IROORZLQJ�WDEOH�VXPV�XS�WKH�PRVW�LPSRUWDQW�ILQGLQJV�LQ�UHODWLRQ�WR�HDFK�UHVHDUFK�TXHVWLRQ��

4XHVWLRQ� )LQGLQJV�

54���:KDW�FKDUDFWHULVHV�IHPDOH�
FRPPXQLW\�OHDGHUV�LQ�UXUDO�&HQWUDO�
8JDQGD"�

Ɣ 7KH�FRPPRQDOLWLHV�OLH�ZLWKLQ�SHUVRQDOLW\��WUDLWV��
PRWLYDWLRQV�DQG�FXOWXUDO�IDFWRUV�FRQFHUQLQJ�JHQGHU�UROHV���

Ɣ 7KH�FRPPXQDO�VSLULW�LQ�8JDQGD�PD\�KDYH�DQ�LPSDFW�RQ�
ZK\�VRPH�ZRPHQ�EHFRPH�OHDGHUV�RU�WDNH�UHVSRQVLELOLW\��

Ɣ 6RPH�IHPDOH�OHDGHUV�KDYH�D�GHVLUH�WR�DFW�DV�D�³SXVK´�IRU�
ZRPHQ�WR�PDNH�D�FKDQJH��*RYHUQPHQW�SROLFLHV�PD\�DOVR�
DFW�DV�WKLV�SXVK���

54���+RZ�DUH�IHPDOH�OHDGHUV�
HPSRZHULQJ�ZRPHQ�LQ�WKH�
FRPPXQLW\"��

Ɣ +HOSLQJ�ZRPHQ�WR�KHOS�WKHPVHOYHV��WKURXJK�FDSDFLW\�
EXLOGLQJ�DQG�FRXQVHOOLQJ���WKHUHE\�PDNLQJ�WKH�ZRPHQ�OHVV�
GHSHQGHQW�RQ�WKHLU�KXVEDQGV���

Ɣ %HLQJ�UROH�PRGHOV�DQG�FKDQJLQJ�PLQGVHWV��
Ɣ :RPHQ�DUH�LQFOXGHG�LQ�ZKROH�SURFHVVHV��WKHUHE\�JDLQLQJ�

VHOI�DZDUHQHVV�RI�WKHLU�RZQ�FDSDELOLWLHV���

54���:KDW�DUH�WKH�ULVN�IDFWRUV�RI�
DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�
JURXSV�LQ�UXUDO�&HQWUDO�8JDQGD"��

Ɣ 0HQWDO�ULVNV�LQFOXGH��GLVFRXUDJHPHQW�IURP�WKH�FRPPXQLW\��
UXPRXUV��GLVFRQWHQW�PHPEHUV�LQ�WKH�JURXS��VWUHVV�DQG�
LQWLPLGDWLRQ�RU�SXVK�EDFN�IURP�PHQ�RU�HOGHUV��

Ɣ &RPPRQ�ULVN�IDFWRUV�DUH�JHWWLQJ�FRQVHQW�IURP�RQH¶V�
VSRXVH�DQG�KHDYLHU�ZRUNORDG��PHQWDOO\�DQG�SK\VLFDOO\���

7DEOH����6XPPDU\�RI�ILQGLQJV��$XWKRU¶V�RZQ�ZRUN���������

� �

���



���'LVFXVVLRQ�

7KLV�FKDSWHU�SURYLGHV�D�GLVFXVVLRQ�RI�WKH�SUHVHQWHG�HPSLULFDO�ILQGLQJV�LQ�OLJKW�RI�WKH�WKHRUHWLFDO�

IUDPHZRUN��7RJHWKHU�WKH\�DUH�XVHG�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQV��7KH�FKDSWHU�LV�VWUXFWXUHG�LQ�

WKH�VDPH�PDQQHU�DV�WKH�SUHYLRXV�FKDSWHU��E\�UHVHDUFK�TXHVWLRQ��

����:KDW�FKDUDFWHULVHV�IHPDOH�FRPPXQLW\�OHDGHUV"�

(YLGHQFH�IURP�WKH�VWXG\�VKRZV�WKDW�FKDUDFWHULVWLFV�DPRQJ�IHPDOH�FRPPXQLW\�OHDGHUV�DUH�IRXQG�

LQ�WKHLU�SHUVRQDOLW\��WKHLU�PRWLYDWLRQV�DQG�FXOWXUDO�IDFWRUV�LQ�WKH�8JDQGD�VRFLHW\��7KLV�LV�UHIOHFWHG�

LQ�D�VWXG\�IRUPHUO\�LQWURGXFHG��ZKLFK�IRXQG�WKDW�WKHUH�DUH�PDQ\�DVSHFWV�WKDW�DIIHFW�OHDGHUVKLS��

QRW�RQO\�SHUVRQDOLW\��%URZQ�DQG�1\ODQGHU��������S�������

&RQFHUQLQJ�SHUVRQDOLW\�DQG�WUDLWV��IDFWRUV�VXFK�DV�EHLQJ�WDONDWLYH��KDYLQJ�GLVFLSOLQH��HDUQLQJ�WUXVW�

DQG�KDYLQJ�H[SHULHQFH�ZHUH�RI�UHOHYDQFH�IRU�WKH�LQIRUPDQWV��7KHVH�IDFWRUV�UHIOHFW�ILQGLQJV�LQ�WKH�

GRFXPHQW�DQDO\VLV��ZKHUH�VHYHUDO�JHQHUDO�DWWULEXWHV�RI�HIIHFWLYH�OHDGHUV�ZHUH�IRXQG��/LWXFK\��

)RUG�DQG�3XQQHWW��������SS������������$PRQJ�WKHP�DUH�KRQHVW\��LQWHJULW\��EHLQJ�NQRZOHGJHDEOH��

EHLQJ�D�JRRG�FRPPXQLFDWRU��EHLQJ�LQVSLUDWLRQDO��FUHDWLQJ�YLVLRQ�DQG�WDNLQJ�DFWLRQ��$�QRWH�RI�

FDXWLRQ�LV�GXH��DV�WKLV�LV�D�ILQGLQJ�IURP�³$IULFD�LQ�JHQHUDO´��+RZHYHU��LW�LV�QRWHZRUWK\�WKDW�LW�

FRLQFLGHV�ZLWK�WKH�ILQGLQJV�IURP�WKH�LQWHUYLHZV��

$�FRQWUDVW�WR�WKH�WDONDWLYH�ZRPHQ�LQWHUYLHZHG��DUH�WKH�VLOHQW�DQG�VK\�RQHV��2Q�RQH�VLGH��WKLV�FDQ�

EH�D�SHUVRQDOLW\�WUDLW�RU�D�VLJQ�RI�UHVSHFW��2Q�WKH�RWKHU�VLGH��WKLV�UHIOHFWV�ZKDW�KDV�IRUPHUO\�EHHQ�

PHQWLRQHG�E\�5RZODQGV���������ZKR�IRXQG�WKDW�ZRPHQ�SDUWLFLSDWLQJ�LQ�ZRPHQ¶V�JURXSV�FDQ�

EXLOG�WKH�FRQILGHQFH�WR�EHFRPH�PRUH�WDONDWLYH�DQG�SDUWLFLSDWH�LQ�JURXSV�RU�RWKHU�DFWLYLWLHV��%\�

FRQWUDVW��LQ�JURXSV�ZKHUH�ERWK�JHQGHUV�PHHW��ZRPHQ�³ZLOO�EH�VLOHQW�DQG�VFDUFHO\�SDUWLFLSDWH�

EH\RQG�EHLQJ�SK\VLFDOO\�SUHVHQW´��S�������5HPHPEHULQJ�WKDW�ZH�ZHUH�D�JURXS�RI�ERWK�IHPDOHV�

DQG�PDOHV��LQFOXGLQJ�WKH�LQWHUSUHWHU��RQ�WKH�YLOODJH�WRXU��WKLV�VXJJHVWV�WKDW�LW�FRXOG�KDYH�KDG�DQ�

LPSDFW�RQ�WKH�LQIRUPDQWV��

���



$QRWKHU�FRPPRQDOLW\�IURP�WKH�LQWHUYLHZV�ZDV�HQFRXUDJHPHQW�IURP�WKH�JURXS�PHPEHUV�RU�IURP�

WKH�FRPPXQLWLHV�DURXQG��7KHVH�DUH�IDFWRUV�WKDW�FDQ�EH�VHHQ�LQ�UHODWLRQ�WR�D�ZRPDQ¶V�PRWLYDWLRQV��

(QFRXUDJHPHQW�IURP�WKH�JRYHUQPHQW��LQ�WKH�IRUP�RI�SROLFLHV��ZDV�DOVR�WRXFKHG�XSRQ�E\�VRPH�

LQIRUPDQWV�IURP�JURXS�$��7KH�IHHOLQJ�RI�VRPHRQH�ZKR�LV�VXSSRUWLQJ�\RX�VHHPV�WR�EH�FUXFLDO�LQ�

IHHOLQJ�DEOH�WR�JR�WKURXJK�ZLWK�VRPHWKLQJ�WKDW�PLJKW�EH�LQWLPLGDWLQJ��5RZODQGV��������S������

VXJJHVWV�WKDW�JURXSV�ZLWK�D�SKLORVRSK\�WKDW�HQFRXUDJHV�RU�VXSSRUWV�ZRPHQ�DUH�WKRVH�ZKR�FDQ�

HYRNH�FKDQJH��,Q�RWKHU�ZRUGV��KDYLQJ�WKH�VXSSRUW�IURP�HLWKHU�JRYHUQPHQWDO�SROLFLHV�RU�IURP�WKH�

JURXS�LWVHOI��FDQ�EH�VHHQ�DV�LPSRUWDQW��2Q�WKH�RWKHU�VLGH��RQH�RI�WKH�LQIRUPDQWV�ZDV�PRWLYDWHG�WR�

HQJDJH�LQ�SROLWLFV�EHFDXVH�RI�KHU�GLVFRQWHQW�ZLWK�WKH�SUHVLGHQW�DQG�KLV�ZRUN��&RUUXSWLRQ�ZDV�DOVR�

VWDWHG�DV�D�PRWLYDWLRQDO�IDFWRU�IRU�WKLV�LQIRUPDQW�WR�HQJDJH�LQ�SROLWLFV��5HODWHG�WR�WKLV�LV�VRPH�RI�

WKH�RWKHU�LQIRUPDQWV¶�ZLVK�WR�KHOS�SHRSOH�LQ�WKH�FRPPXQLW\�ZKR�DUH�VXIIHULQJ��3ROWHUD�DQG�

6FKUHLQHU��������DUJXH�WKDW�WKH�³QHHG�IRU�HWKLFDO��HIIHFWLYH�OHDGHUVKLS�LV�IXQGDPHQWDO�LQ�$IULFD��

JLYHQ�WKH�UHODWLYHO\�KLJK�UDWHV�RI�FRUUXSWLRQ��LQHTXDOLW\�DQG�RSSUHVVLRQ´��S�������,W�PD\�EH�WKDW�

WKH�IHPDOH�OHDGHUV�DUH�DFWLQJ�DV�³DJHQWV�RI�FKDQJH´��DV�VXJJHVWHG�E\�(YDQV��������DQG�WDNLQJ�

OHDGHUVKLS�UROHV�LQ�WKH�FRPPXQLWLHV�EHFDXVH�WKH\�VHH�VRPHWKLQJ�WKDW�QHHGV�WR�EH�GRQH��

:KHQ�LW�FRPHV�WR�FXOWXUDO�IDFWRUV��ZDLWLQJ�IRU�KHOS�RU�EHLQJ�SDVVLYH�LQ�D�FHUWDLQ�VLWXDWLRQ�KDV�

HDUOLHU�LQ�WKH�VWXG\�EHHQ�FRQQHFWHG�WR�IDWDOLVP��D�GHVLUH�IRU�TXLFN�UHZDUGV�DQG�VKRUW�WHUP�

WKLQNLQJ��5RZODQGV��������UHFRJQLVHV�WKDW�PDQ\�ZRPHQ�VHH�³SRYHUW\�DV�WKHLU�ORW��DQG�KDYH�D�

IDWDOLVWLF�DWWLWXGH�WR�PDQ\�WKLQJV��ZKLFK�KDV�WR�EH�RYHUFRPH�HYHU\�WLPH�WKH\�GHFLGH�WR�DFW´��S��

������7KLV�KDV�IRUPHUO\�EHHQ�LQWURGXFHG�DV�DQ�REVWDFOH�IRU�HPSRZHUPHQW�DQG�ZLOO�EH�IXUWKHU�

HODERUDWHG�LQ�WKH�QH[W�VHFWLRQ��1HYHUWKHOHVV��WKLV�FDQ�EH�VDLG�WR�EH�WUXH�IRU�PDQ\�RI�P\�

LQIRUPDQWV��DV�WUDGLWLRQDO�NQRZOHGJH�V\VWHPV�FDQ�SRVH�D�IDWDOLVWLF�YLVLRQ�RI�WKH�IXWXUH��81,6'5��

�������+RZHYHU��VRPH�RI�WKH�LQIRUPDQWV�GLG�QRW�KDYH�WKLV�PLQGVHW�DQG�LQVWHDG�RI�EHFRPLQJ�

SDVVLYH��WKH\�LQYHVWHG�LQ�ORQJ�WHUP�DFWLYLWLHV�DQG�SURMHFWV��$Q�H[DPSOH�LV�LQIRUPDQW�&���VD\LQJ��

³,W¶V�QRW�DOO�DERXW�PRQH\��EXW�DV�ORQJ�DV�\RX¶UH�LQWHUHVWHG�LQ�ZKDW�\RX�DUH�GRLQJ�DQG�\RX�DUH�

UHDG\�WR�GULYH�\RXU�GUHDP�DKHDG�WKHQ�\RX�FDQ�GR�VRPHWKLQJ´��7KLV�VHHPV�WR�EH�PRUH�RI�WKH�

H[FHSWLRQ�WKDQ�WKH�UXOH��WKRXJK��7KLV�LQFRQVLVWHQF\�PD\�EH�GXH�WR�WKH�VPDOO�VDPSOH�VL]H��

+RZHYHU��LW�FRXOG�EH�DUJXHG�WKDW�PDQ\�ZRPHQ�LQ�WKH�FRPPXQLWLHV�QHHG�D�SXVK�WR�PDNH�D�

���



FKDQJH��DQG�WKDW�VRPH�RI�WKH�IHPDOH�OHDGHUV�FDQ�DFW�DV�WKLV�SXVK��7KH\�FDQ�FRQWULEXWH�LQ�FKDQJLQJ�

PLQGVHWV�DQG�SDYLQJ�WKH�ZD\�IRU�RWKHU�ZRPHQ�WR�IROORZ��

$QRWKHU�ILQGLQJ�WKDW�UHODWHV�WR�WKH�FXOWXUDO�IDFWRUV�LV�WKH�SRLQW�DOUHDG\�LQWURGXFHG�DERXW�8JDQGDQV�

EHLQJ�D�FRPPXQDO�SHRSOH��7KH�QRWLRQ�RI�VKDULQJ��HYHQ�WKRXJK�RQH�PLJKW�KDYH�YHU\�OLWWOH��ZDV�

REVHUYHG�LQ�WKH�FRPPXQLWLHV��LQ�HYHU\GD\�OLIH�DQG�HYHQ�ZKHQ�YLVLWLQJ�D�QXUVHU\��2Q�RQH�VLGH��WKLV�

LV�D�WUDLW�WKDW�PD\�KDYH�LWV�URRWV�IURP�IRUPHU�WULEDO�FXOWXUHV�WKDW�ZHUH�KLJKO\�FROOHFWLYH��2Q�WKH�

RWKHU�VLGH��WKH�QRWLRQ�RI�VKDULQJ�RU�KHOSLQJ�HDFK�RWKHU�FDQ�DOVR�EH�FRQQHFWHG�WR�&KULVWLDQLW\��DV�

SRLQWHG�RXW�LQ�WKH�ODVW�VHFWLRQ��(LWKHU�ZD\��ERWK�HOHPHQWV�KDYH�OHG�PDQ\�RI�WKH�ZRPHQ�WR�JLYH�

VRPHWKLQJ�EDFN�WR�WKH�FRPPXQLW\��

$�ILQDO�SRLQW�WR�EH�PDGH�LQ�UHODWLRQ�WR�WKLV�UHVHDUFK�TXHVWLRQ�LV�WKH�LPSRUWDQFH�RI�DQ�LQGLYLGXDO��

7KLV�SRLQW�UHODWHV�WR�VHYHUDO�FDWHJRULHV�LQWURGXFHG�WKXV�IDU��LQFOXGLQJ�SHUVRQDOLW\�DQG�

PRWLYDWLRQV��)RU�D�JURXS�WR�EH�³VXFFHVVIXO´��DQG�WKHUHE\�OHDG�WR�IHPDOH�HPSRZHUPHQW��LW�VHHPV�

RI�LPSRUWDQFH�WR�KDYH�D�VLJQLILFDQW�LQGLYLGXDO�DV�D�OHDGHU��$Q�H[DPSOH�LQ�UHODWLRQ�WR�WKLV�LV�

LQIRUPDQW�&���OHDGLQJ�ZKDW�VHHPV�WR�EH�D�KLJKO\�VXFFHVVIXO�JURXS��6KH�IXOILOV�WKH�WKUHH�FULWHULD�

VHW�RXW�E\�5RZODQGV��������S�������)LUVWO\��VKH�LV�D�ORFDO�ZRPDQ��UXQQLQJ�D�SURJUDPPH�WKDW�LV�QRW�

LPSOHPHQWHG�E\�RXWVLGHUV��6KH�XQGHUVWDQGV�WKH�PHPEHUV¶�VLWXDWLRQ�DV�VKH�KDV�EHHQ�LQ�LW�KHUVHOI��

6HFRQGO\��VKH�KDV�WKH�VNLOOV�DQG�H[SHULHQFH��DV�VKH�KDV�WHDFKLQJ�DQG�ILQDQFH�HGXFDWLRQ��7KLUGO\��

VKH�LV�FRPPLWWHG�WR�WKH�ZRUN�DQG�WR�WKH�ZRPHQ�VKH�ZRUNV�ZLWK��%HLQJ�D�VWURQJ�UROH�PRGHO�LV�

VRPHWKLQJ�WKDW�FKDUDFWHULVHG�VRPH�RI�WKH�LQIRUPDQWV��DQG�LV�DOVR�UHJDUGHG�DV�DQ�LQVWUXPHQW�IRU�

IHPDOH�HPSRZHUPHQW��7KH�LQIRUPDQW�LV�DOVR�SDUW�RI�JURXS�&��WKH�JURXS�RI�ZRPHQ�WKDW�JDYH�WKH�

LPSUHVVLRQ�WKDW�WKH\�ZHUH�PRUH�SRVLWLYH�WRZDUGV�ZRPHQ�JDLQLQJ�DZDUHQHVV�DQG�QHZ�

RSSRUWXQLWLHV��7KLV�VXJJHVWV�WKDW�D�VLJQLILFDQW�LQGLYLGXDO�FDQ�EH�RI�LPSRUWDQFH�IRU�D�ZRPHQ¶V�

JURXS�WR�EH�VXFFHVVIXO��DQG�WKXV�LW�UHSUHVHQWV�VRPH�RI�WKH�FKDUDFWHULVWLFV�RI�IHPDOH�OHDGHUV��

7KH�DLP�RI�WKLV�UHVHDUFK�TXHVWLRQ�ZDV�WR�H[DPLQH�WKH�FKDUDFWHULVWLFV�RI�IHPDOH�FRPPXQLW\�

OHDGHUV�LQ�UXUDO�&HQWUDO�8JDQGD��7KH�FKDUDFWHULVWLFV�KDYH�EHHQ�GLYLGHG�LQWR�GLIIHUHQW�FDWHJRULHV��

RQH�RI�WKHP�EHLQJ�SHUVRQDOLW\�DQG�WUDLWV��7KLV�FDWHJRU\�FDQ�EH�FRQVLGHUHG�DV�SDUW�RI�WKH�LQQHU�

FRQWH[W��VHHLQJ�WKDW�LW�LV�WLHG�WR�DQ�LQGLYLGXDO¶V�FKDUDFWHULVWLFV�DQG�UHVSRQVLELOLWLHV��%HLQJ�

WDONDWLYH��KDYLQJ�GLVFLSOLQH��HDUQLQJ�WUXVW�DQG�KDYLQJ�H[SHULHQFH�DUH�DOO�SDUW�RI�WKLV��DQG�WKHUHE\�

���



IDFWRUV�WKDW�FKDUDFWHULVH�IHPDOH�FRPPXQLW\�OHDGHUV��)XUWKHUPRUH��IHPDOH�FRPPXQLW\�OHDGHUV�FDQ�

EH�VDLG�WR�EH�FKDUDFWHULVHG�E\�WKHLU�PRWLYDWLRQV��DV�PDQ\�RI�WKH�LQIRUPDQWV�ZHUH�PRWLYDWHG�E\�

H[WHUQDO�HQFRXUDJHPHQW�DQG�WKHLU�ZLVK�WR�KHOS�RWKHUV��7KH�ODVW�FDWHJRU\�RI�FKDUDFWHULVWLFV�XVHG�LQ�

UHODWLRQ�WR�WKLV�UHVHDUFK�TXHVWLRQ�ZDV�FXOWXUDO�IDFWRUV��)DWDOLVP��FRPPXQDO�WUDGLWLRQV�DQG�

&KULVWLDQLW\�DUH�FKDUDFWHULVWLFV�WKDW�EHORQJ�LQ�WKLV�FDWHJRU\��6XFFHVVIXO�IHPDOH�OHDGHUV�DUH�DEOH�WR�

EUHDN�RXW�RI�D�IDWDOLVWLF�DWWLWXGH�DQG�VKRUW�WHUP�WKLQNLQJ��WKH\�DUH�DEOH�WR�LQYHVW�LQ�ORQJ�WHUP�

SURMHFWV��WR�EH�FUHDWLYH�DQG�FKDQJH�PLQGVHWV��7KH�ODVW�DUJXPHQW�UHODWHV�WR�WKH�VLJQLILFDQFH�RI�DQ�

LQGLYLGXDO��FRPELQLQJ�IDFWRUV�ZLWKLQ�KHU�SHUVRQDOLW\��KHU�PRWLYDWLRQV�DQG�KHU�EDFNJURXQG��$V�

WKLV�LV�WLHG�WR�DQ�LQGLYLGXDO¶V�FKDUDFWHULVWLFV��WKLV�LV�DOVR�SDUW�RI�WKH�LQQHU�FRQWH[W��7R�VXPPDULVH��

IHPDOH�FRPPXQLW\�OHDGHUV�DUH�DPRQJ�RWKHU�WKLQJV�FKDUDFWHULVHG�E\�EHLQJ�WDONDWLYH�DQG�KDYLQJ�

UHOHYDQW�H[SHULHQFH��E\�H[WHUQDO�VXSSRUW�DQG�D�ZLVK�WR�KHOS�RWKHUV�DQG�WKHLU�DELOLW\�WR�EUHDN�IUHH�

IURP�SDWWHUQV�LQ�WKH�VRFLHW\��

����+RZ�DUH�IHPDOH�OHDGHUV�HPSRZHULQJ�ZRPHQ�LQ�WKH�FRPPXQLW\"�

7KH�UHVXOWV�IURP�WKLV�VWXG\�DOUHDG\�SRLQWV�LQ�WKH�GLUHFWLRQ�RI�HPSRZHULQJ�ZRPHQ�DV�QRW�EHLQJ�

DERXW�VLQJOH�DFWLRQV�RU�IDFWRUV��EXW�LQFOXGLQJ�WUDQVIRUPDWLRQV�RU�SURFHVVHV��7KLV�LV�LQ�OLQH�ZLWK�

5RZODQGV¶�GHILQLWLRQ�RI�HPSRZHUPHQW�DV�SURFHVVHV�OHDGLQJ�WR�SHUFHLYH�RQHVHOI�DV�DEOH��PDNLQJ�

GHFLVLRQV��XQGRLQJ�QHJDWLYH�VRFLDO�FRQVWUXFWLRQV��JDLQLQJ�VHOI�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RQH¶V�

VLWXDWLRQ��7R�DQVZHU�WKLV�UHVHDUFK�TXHVWLRQ��VRPH�RI�WKHVH�WUDQVIRUPDWLRQV�ZLOO�EH�SRLQWHG�RXW��DV�

ZHOO�DV�WKH�HIIHFW�WKDW�WKH\�DUH�KDYLQJ��$GGLWLRQDOO\��WKHUH�LV�VRPH�HYLGHQFH�RI�WKH�FRUH�DVSHFWV�RI�

HPSRZHUPHQW�EHLQJ�DFKLHYHG��7KH�FRUH�DVSHFWV�LQFOXGH�DQ�LQFUHDVH�RI�VHOI�FRQILGHQFH�DQG�

VHOI�HVWHHP��D�VHQVH�RI�DJHQF\�DQG�D�VHQVH�RI�EHLQJ�ZRUWK\��'LIIHUHQW�IRUPV�RI�SRZHU�KDYH�

DOUHDG\�EHHQ�LQWURGXFHG�DQG�ZLOO�EH�UHLQYHVWLJDWHG�LQ�WKH�IROORZLQJ�VHFWLRQV��%XW�ILUVW��LW�ZLOO�EH�

XVHIXO�WR�ORRN�DW�VRPH�FRQFUHWH�HYLGHQFH�RI�ZRPHQ�EHLQJ�HPSRZHUHG�LQ�WKH�FRPPXQLWLHV�VWXGLHG�

DQG�REVWDFOHV�IRU�WKHLU�HPSRZHUPHQW��

7KHUH�LV�VRPH�HYLGHQFH�WKDW�VXJJHVWV�WKDW�ZRPHQ�DUH�LQ�WKH�SURFHVV�RI�EHLQJ�HPSRZHUHG�WKURXJK�

DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV��7R�EH�DEOH�WR�HQJDJH�LQ�DFWLYLWLHV�RXWVLGH�WKH�KRPH��

PHHWLQJ�RWKHU�ZRPHQ�LQ�WKH�VDPH�VLWXDWLRQ�DQG�DFWLYHO\�GRLQJ�VRPHWKLQJ�WR�FKDQJH�RQH¶V�

���



VLWXDWLRQ�DUH�IDFWRUV�WKDW�FDQ�OHDG�WR�DQ�HPSRZHUPHQW�SURFHVV��$V�SRLQWHG�RXW�LQ�WKH�WKHRUHWLFDO�

IUDPHZRUN��LW�FDQ�DOVR�OHDG�WR�DQ�LQFUHDVHG�VHQVH�WKDW�WKLQJV�DUH�SRVVLEOH��7KH�IHPDOH�OHDGHUV�DUH�

VHHQ�DV�IDFLOLWDWRUV�LQ�WKHVH�FDVHV��DV�WKH\�PRELOLVH��KRVW�DQG�PRGHUDWH�PHHWLQJV��)XUWKHUPRUH��

VKDULQJ�RQH¶V�SUREOHPV��JHWWLQJ�VXSSRUW�DQG�SDUWLFLSDWLQJ�LQ�FDSDFLW\�EXLOGLQJ�DUH�RWKHU�IDFWRUV�

WKDW�FDQ�IDFLOLWDWH�FKDQJHV��)LQDOO\��H[WHUQDO�VXSSRUW��H�J��JRYHUQPHQW�SROLFLHV��KDV�EHHQ�

PHQWLRQHG�DV�D�IDFWRU�WKDW�FDQ�IDFLOLWDWH�WKH�HPSRZHUPHQW�SURFHVV��2Q�WKH�RWKHU�VLGH��EHLQJ�

SDVVLYH��KDYLQJ�D�IDWDOLVWLF�YLHZ�RQ�RQH¶V�VLWXDWLRQ��ODFNLQJ�FRQWURO�RYHU�RQH¶V�WLPH��H�J��VSHQGLQJ�

WLPH�RQ�IHWFKLQJ�ZDWHU�RU�ILUHZRRG��DQG�SRRU�DFFHVV�WR�KHDOWKFDUH�DUH�DOO�REVWDFOHV�IRU�

HPSRZHUPHQW��6RPH�RI�WKH�ULVN�IDFWRUV�SUHVHQWHG�LQ�VHFWLRQ�����FDQ�DOVR�EH�VHHQ�DV�REVWDFOHV�IRU�

HPSRZHUPHQW��)LQDOO\��EHLQJ�LQ�D�UHODWLRQVKLS�ZKHUH�WKH�KXVEDQG�KDV�WKH�³SRZHU�RYHU´�D�ZRPDQ�

FDQ�EH�VHHQ�DV�DQ�REVWDFOH�WR�HPSRZHUPHQW��ZKLFK�ZLOO�EH�GLVFXVVHG�IXUWKHU��

$V�LW�KDV�EHHQ�DUJXHG�LQ�FKDSWHU����LW�LV�FUXFLDO�WKDW�D�ZRPDQ�PRYHV�IURP�WKH�UHDOP�RI�³SRZHU�

RYHU´�WR�RQH�RI�WKH�RWKHU�G\QDPLFV�WR�EH�DEOH�WR�H[SHULHQFH�VRPH�IRUP�RI�HPSRZHUPHQW��,Q�

UHJDUGV�WR�WKLV�VWXG\��³SRZHU�RYHU´�FDQ�EH�VHHQ�LQ�VLWXDWLRQV�ZKHUH�D�IHPDOH�EHLQJ�HPSRZHUHG�LV�

H[SHULHQFHG�DV�LQWLPLGDWLQJ�IRU�WKH�KXVEDQG��DV�VKH�ZLOO�QRW�RQO\�JDLQ�SRZHU�EXW�DOVR�EH�DEOH�WR�

H[HUFLVH�SRZHU�RYHU�KLP��:KHQ�D�IHPDOH�UHFHLYHV�FRQVHQW�IURP�KHU�KXVEDQG�RU�MRLQV�D�JURXS�LQ�

VSLWH�RI�QRW�UHFHLYLQJ�LW��LW�VXJJHVWV�WKDW�WKH�³SRZHU�RYHU´�KDV�WUDQVIRUPHG�LQWR�D�³SRZHU�IURP�

ZLWKLQ´��ZKHUH�WKH�ZRPDQ�PD\�KDYH�JDLQHG�VHOI�DFFHSWDQFH�DQG�VHOI�UHVSHFW��7KLV�UHODWHV�WR�WKH�

FRUH�DVSHFWV�RI�HPSRZHUPHQW�ZKLFK��LI�HQFRXUDJHG��PD\�FKDQJH�VHOI�SHUFHSWLRQ�DQG�WKHUHE\�

FKDOOHQJH�WKH�LQWHUQDOLVHG�RSSUHVVLRQ�DQG�LQFUHDVH�WKH�³SRZHU�WR´�DQG�³SRZHU�ZLWKLQ´��7KLV�FDQ�

OHDG�WR�D�FKDQJH�RI�WKH�SRZHU�VWUXFWXUHV�LQ�D�KRXVHKROG��5RZODQGV��������S��������³3RZHU�WR´�

DQG�³SRZHU�ZLWK´�FDQ�EH�VDLG�WR�GLUHFWO\�UHODWH�WR�WKH�ZRUN�RI�ZRPHQ¶V�JURXSV��DV�WKH\�DUH�

JHQHUDWLYH�IRUPV�RI�SRZHU�DVVRFLDWHG�ZLWK�D�JURXS�EHLQJ�DEOH�WR�WDFNOH�SUREOHPV�WRJHWKHU��$�

IHPDOH�OHDGHU�FDQ�DFW�DV�D�UROH�PRGHO�RU�VXSSRUW�LQ�WKHVH�FDVHV��³3RZHU�IURP�ZLWKLQ´�LV�D�VWUHQJWK�

ZLWKLQ��RU�DQ�LQGLYLGXDO�FRQVFLHQWLVDWLRQ��EDVHG�RQ�VHOI�DFFHSWDQFH�DQG�VHOI�UHVSHFW�ZKLFK�PD\�

OHDG�WR�VHOI�DZDUHQHVV��,W�PD\�IXUWKHU�OHDG�WR�DQ�XQGHUVWDQGLQJ�RI�RQH¶V�VLWXDWLRQ��ZKLFK�LV�

FULWLFDO�WR�EH�DEOH�WR�FKDQJH�WKH�FXUUHQW�VLWXDWLRQ��,Q�WKH�QH[W�VHFWLRQ��WKH�GLVWLQFWLRQV�ZLOO�EH�

HPSOR\HG�WR�VRPH�RI�WKH�HPSLULFDO�ILQGLQJV�WR�HYDOXDWH�LI�VRPH�RI�WKH�ZRPHQ�LQ�WKH�FRPPXQLW\�

DUH�EHLQJ�HPSRZHUHG��

���



³3RZHU�WR´�LV�UHJDUGHG�DV�D�JHQHUDWLYH�IRUP�RI�SRZHU��ZKHUH�SRZHU�OHDGV�WR�WKH�FUHDWLRQ�RI�QHZ�

SRVVLELOLWLHV��$Q�H[DPSOH�UHOHYDQW�WR�WKLV�UHVHDUFK�LV�LQ�WKH�ZD\�WKDW�LQIRUPDQW�&�¶V�RUJDQLVDWLRQ�

SURYLGHV�VNLOO�WHDFKLQJ�WKDW�OHDGV�WR�PRUH�ZRPHQ�KDYLQJ�DFFHVV�WR�MREV��,W�KDV�DOUHDG\�EHHQ�

DUJXHG�WKDW�WKH�WHDFKLQJ�RI�VSHFLILF�VNLOOV�FDQ�HQFRXUDJH�WKH�SURFHVV�RI�HPSRZHUPHQW�WKURXJK�D�

ZLGHQLQJ�RI�HFRQRPLF�FKRLFHV��7KLV�LV�VXSSRUWHG�E\�ILQGLQJV�LQ�WKH�GRFXPHQW�DQDO\VLV��ZKHUH�

'RODQ�DQG�6FRWW��������IRXQG�WKDW�HQJDJLQJ�LQ�WUDGLQJ�FLUFOHV�OHG�WR�HPSRZHUPHQW�DPRQJ�WKH�

ZRPHQ�WKH\�VWXGLHG�LQ�6RXWK�$IULFD��$GGLWLRQDOO\��5RZODQGV��������FRQWHQGV�WKDW�ZRPHQ¶V�

JURXSV�FDQ�HQDEOH�WKH�LQGLYLGXDO�WR�GHYHORS�VRFLDO�VNLOOV��DV�PHHWLQJ�RWKHU�ZRPHQ�LQ�WKH�VDPH�

VLWXDWLRQ�LV�VHHQ�DV�LPSRUWDQW�ZKHQ�EHFRPLQJ�OHVV�GHSHQGHQW�RQ�RQH¶V�KXVEDQG��)ROORZLQJ�WKH�

DUJXPHQW�IURP�DERYH��LW�LV�QRW�QHFHVVDULO\�WKH�IDFW�WKDW�WKH\�DUH�EHFRPLQJ�HFRQRPLFDOO\�

LQGHSHQGHQW�WKDW�LV�HPSRZHULQJ��EXW�WKH�IDFW�WKDW�WKH\�DUH�JDLQLQJ�VHOI�UHVSHFW�DQG�DZDUHQHVV�RI�

WKHLU�VLWXDWLRQ��7KH�OHDGHUV�IDFLOLWDWH�WKLV�SURFHVV�E\�SURYLGLQJ�FDSDFLW\�WUDLQLQJ�RU�VLPSO\�D�SODFH�

WR�JDWKHU��

:KHQ�LW�FRPHV�WR�WKH�IRUP�RI�SRZHU�WKDW�LV�ODEHOOHG�DV�³SRZHU�ZLWK´��WKLV�UHODWHV�WR�D�JURXS�

IHHOLQJ�DQG�EHLQJ�DEOH�WR�WDFNOH�SUREOHPV�WRJHWKHU��7KLV�FDQ�EH�VHHQ�LQ�LQIRUPDQW�&�¶V�VD\LQJ�

ZKHUH�VKH�HQFRXUDJHG�ZRPHQ�LQ�WKH�JURXS�WR�WKLQN�RXWVLGH�RI�WKH�ER[�DQG�QRW�ZDLW�RQ�KHOS�IURP�

WKH�RXWVLGH��7KLV�OHG�WR�KHU�LPSOHPHQWLQJ�D�VDYLQJ¶V�FXOWXUH�LQ�WKH�RUJDQLVDWLRQ��2WKHU�H[DPSOHV�

IURP�WKH�LQIRUPDQWV�DUH�JURXSV�FRPLQJ�WRJHWKHU�WR�EX\�D�FRZ�WKH\�FDQ�VKDUH��OHDUQLQJ�D�QHZ�VNLOO�

WRJHWKHU�RU�EX\LQJ�D�PRWRUF\FOH�WR�VKDUH��2QH�LQIRUPDQW�VDLG�WKDW�ZRUNLQJ�LQ�D�JURXS�OHDGV�WR�

ZRPHQ�EUHDNLQJ�EDUULHUV�DQG�WKDW�WKH\�DUH�QRZ�DEOH�WR�WDNH�OHDGHUVKLS�UROHV��$OVR�VXJJHVWLQJ�

WKLV��LV�WKH�ILQGLQJ�IURP�'RODQ�DQG�6FRWW��������VXJJHVWLQJ�WKDW�WUDGLQJ�JURXSV�RSHQHG�WKH�GRRU�

WR�SHUVRQDO�DQG�VRFLDO�WUDQVIRUPDWLRQ��$JDLQ��D�IHPDOH�OHDGHU�LQWURGXFLQJ�D�QHZ�ZD\�RI�WKLQNLQJ�

PDNHV�LW�VHHP�OLNH�WKH�SV\FKR�VRFLDO�SURFHVV�LV�WKH�NH\�WR�IHPDOH�HPSRZHUPHQW��

:KHQ�LW�FRPHV�WR�³SRZHU�IURP�ZLWKLQ´��D�IDFWRU�WKDW�FDQ�H[SODLQ�KRZ�IHPDOH�OHDGHUV�DUH�

HPSRZHULQJ�ZRPHQ�LQ�WKH�FRPPXQLW\�LV�LQ�WKH�ZD\�WKDW�WKH�JURXSV�DUH�RUJDQLVHG��7KH�ZRPHQ�

WKDW�DUH�PHPEHUV�RI�WKH�JURXS�WDNH�SDUW�LQ�GHFLVLRQV�DQG�LQ�WKH�RUJDQLVLQJ�RI�WKH�JURXS��

$GGLWLRQDOO\��IHPDOH�OHDGHUV�DUH�KHOSLQJ�ZRPHQ�WR�KHOS�WKHPVHOYHV��IRU�H[DPSOH�E\�WHDFKLQJ�

WKHP�GLIIHUHQW�VNLOOV��)XUWKHUPRUH��LQ�VRPH�JURXSV�WKH�ZRPHQ�KDYH�WR�SUHVHQW�D�SODQ�IRU�WKHLU�

���



LQYHVWPHQWV�ZKHQ�DSSO\LQJ�IRU�PLFUR�ILQDQFLQJ��7KLV�VXJJHVWV�WKDW�ZRPHQ�LQ�WKH�JURXSV�DUH�

PDNLQJ�WKHLU�OLYHV�PRUH�VXVWDLQDEOH��LQ�WKDW�WKH\�DUH�WDNLQJ�IXOO�UHVSRQVLELOLW\�IRU�WKHLU�

LQYHVWPHQWV�DQG�WKH�RXWFRPHV�RI�WKHP��7KLV�FDQ�PLWLJDWH�WKH�FDVHV�ZKHUH�VRPH�ZRPHQ�DUH�OHIW�

SDVVLYH��EXW�PRUH�LPSRUWDQWO\�LW�FDQ�EH�VHHQ�DV�SURFHVVHV�WKDW�OHDG�WR�SHUFHLYLQJ�RQHVHOI�DV�DEOH�

DQG�JDLQLQJ�VHOI�DZDUHQHVV��*DLQLQJ�VHOI�DZDUHQHVV�FDQ�DOVR�EH�DWWULEXWHG�WR�WKH�UROH�VRPH�RI�WKH�

OHDGHUV�SOD\��QRW�RQO\�DV�IRUPDO�OHDGHUV��EXW�DV�UROH�PRGHOV�DQG�LQVSLUDWLRQ�IRU�RWKHUV��+HOSLQJ�

ZRPHQ�FKDQJH�WKHLU�PLQGVHWV�DQG�FRQWULEXWLQJ�WR�ZRPHQ�TXHVWLRQLQJ�WKH�VWDWXV�TXR�ZDV�

PHQWLRQHG�E\�VHYHUDO�LQIRUPDQWV�DV�LPSRUWDQW��*DLQLQJ�DZDUHQHVV�PLJKW�HQDEOH�VRPH�ZRPHQ�WR�

VWDUW�D�SURFHVV�WRZDUGV�FKDQJLQJ�SRZHU�VWUXFWXUHV�RU�DVSHFWV�LQ�WKHLU�OLYHV�WKDW�DUH�WLHG�WR�JHQGHU�

UROHV��7KLV�VXJJHVWV�WKDW�LI�FKDQJLQJ�PLQGVHWV�DQG�JDLQLQJ�VHOI�DZDUHQHVV�LV�DFKLHYHG��WKH�FRUH�

DVSHFW�RI�HPSRZHUPHQW�FDQ�EH�DFKLHYHG��

7KLV�UHVHDUFK�TXHVWLRQ�VHW�RXW�WR�H[SORUH�KRZ�IHPDOH�OHDGHUV�DUH�HPSRZHULQJ�ZRPHQ�LQ�WKHLU�

FRPPXQLW\��%\�JRLQJ�WKURXJK�WKH�WKHRUHWLFDO�IUDPHZRUN�DQG�HPSLULFDO�ILQGLQJV�FRQQHFWHG�WR�WKLV�

UHVHDUFK�TXHVWLRQ��ZKLOH�SRLQWLQJ�DW�HYLGHQFH�RI�SRZHU�G\QDPLFV�WKDW�DUH�FKDQJLQJ��,�DUJXH�WKDW�

WKHUH�DUH�VHYHUDO�HPSRZHUPHQW�SURFHVVHV�ILQGLQJ�SODFH�LQ�WKH�FRPPXQLWLHV��6RPH�RI�WKHP�DUH�

GXH�WR�WKH�IHPDOH�OHDGHUV��ZKLOH�RWKHUV�FDQ�EH�DWWULEXWHG�WR�WKH�ZRPHQ¶V�JURXSV�LQ�WKHPVHOYHV��

2IIHULQJ�D�SODFH�ZKHUH�ZRPHQ�FDQ�HQJDJH�LQ�DFWLYLWLHV�RXWVLGH�WKH�KRPH�LV�RQH�ZD\�WKH�OHDGHUV�

DUH�HQDEOLQJ�SRVLWLYH�FKDQJHV�WKDW�FDQ�IDFLOLWDWH�WKH�HPSRZHUPHQW�SURFHVV��/HDGHUV�WKDW�DUH�

LQYROYLQJ�WKH�KXVEDQGV�LQ�WKH�JURXSV�FDQ�EH�RI�LPSRUWDQFH��DV�5RZODQGV��������VXJJHVWV�WKDW�

³HPSRZHUPHQW�RI�ZRPHQ�LV�IRU�ZRPHQ�WR�H[SHULHQFH��LW�GRHV�KRZHYHU��UHTXLUH�WKH�EHKDYLRXU�RI�

PHQ�WR�FKDQJH´��S��������$OVR��HQDEOLQJ�SURFHVVHV�ZKHUH�ZRPHQ�JDLQ�DZDUHQHVV�DQG�FDQ�FKDQJH�

SRZHU�VWUXFWXUHV�FDQ�OHDG�WR�WKH�FRUH�DVSHFWV�RI�HPSRZHUPHQW��6RPH�RI�WKHVH�SURFHVVHV�FDQ�EH�

REWDLQHG�ZLWKRXW�WKH�SUHVHQFH�RI�D�IHPDOH�OHDGHU��+RZHYHU��LW�VHHPV�RI�LPSRUWDQFH�WR�KDYH�D�

VXFFHVVIXO�JURXS�DQG��DV�VKRZQ�LQ�WKH�SUHYLRXV�VHFWLRQ��WKLV�FDQ�EH�REWDLQHG�WKURXJK�D�VLJQLILFDQW�

LQGLYLGXDO��7KH�IDFWRUV�WKDW�KDYH�EHHQ�SRLQWHG�RXW�DUH�DOO�WLHG�WR�WKH�LQQHU�FRQWH[W��ZKLFK�UHODWHV�

WR�RUJDQLVDWLRQDO�VWUXFWXUHV��JHQGHU�G\QDPLFV�DQG�IHPDOH�HPSRZHUPHQW��ZKLFK�DJDLQ�PLJKW�EH�

FRPSDUHG�WR�VLPLODU�JURXSV�HOVHZKHUH�LQ�WKH�ZRUOG��

���



����:KDW�DUH�WKH�ULVN�IDFWRUV�RI�DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV�

LQ�UXUDO�&HQWUDO�8JDQGD"�

5HPHPEHULQJ�WKH�GHILQLWLRQ�DOUHDG\�LQWURGXFHG��ULVN�LV�WKH�FRPELQDWLRQ�RI�SRVVLEOH�FRQVHTXHQFHV�

DQG�WKH�XQFHUWDLQW\�WKDW�LV�WLHG�WR�WKHVH�FRQVHTXHQFHV��$YHQ��������S�������7KH�ULVN�IDFWRUV�

SUHVHQWHG�FDQ�EH�GLYLGHG�LQWR�PHQWDO��SK\VLFDO�RU�FXOWXUDO�IDFWRUV��:KHQ�GLVFXVVLQJ�WKHVH�IDFWRUV��

LW�LV�LPSRUWDQW�WR�DFNQRZOHGJH�WKDW�ULVN�SHUFHSWLRQ�LV�VRFLDOO\�DQG�FXOWXUDOO\�FRQVWUXFWHG��DQG�WKDW�

WKH�FRQWH[W�KDV�DQ�LPSDFW�RQ�KRZ�LQGLYLGXDOV�XQGHUVWDQG�DQG�KDQGOH�ULVN��)RU�H[DPSOH��

GLVFXVVLQJ�ZKDW�DFWLYLWLHV�DUH�UHJDUGHG�DV�³VDIH´�IRU�ZRPHQ�LQ�UXUDO�8JDQGD�LV�QRW�WKH�VDPH�DV�

IRU�D�ZRPDQ�LQ�DQ�XUEDQ�VHWWLQJ�LQ�1RUZD\��DV�LW�LV�LVRODWHG�LQ�D�SHUVRQDO�SHUFHSWLRQ�RI�UHDOLW\�

�(QJHQ�HW�DO���������S�������7KLV�LV�LPSRUWDQW�WR�UHPHPEHU�WKURXJKRXW�WKLV�VHFWLRQ��)XUWKHUPRUH��

WKH�ULVN�IDFWRUV�FDQ�EH�LGHQWLILHG�IROORZLQJ�5HQQ¶V�GLVWLQFWLRQV��������SS������������EHWZHHQ�

VLWXDWLRQ�UHODWHG�FKDUDFWHULVWLFV��EHOLHIV�DVVRFLDWHG�ZLWK�WKH�FDXVH�RI�ULVN�RU�E\�SHUVRQDO�

LQYROYHPHQW��

6RPH�RI�WKH�PHQWDO�IDFWRUV�DUH��DV�DOUHDG\�LQWURGXFHG��GLVFRXUDJHPHQW�IURP�WKH�FRPPXQLW\��

UXPRXUV��GLVFRQWHQW�PHPEHUV�LQ�WKH�JURXS��VWUHVV��LQWLPLGDWLRQ�DQG�SXVK�EDFN�IURP�PHQ�RU�

HOGHUV��)XUWKHU��ILQGLQJV�SRLQW�LQ�WKH�GLUHFWLRQ�RI�EDODQFLQJ�H[SHFWDWLRQV�IURP�VRFLHW\�DQG�IURP�

RQHVHOI�DV�D�PHQWDO�ULVN��DV�RQH�FDQ�DVVXPH�WKDW�WKLV�FDQ�OHDG�WR�VWUHVV�RU�WDNH�XS�KHDGVSDFH��7KH�

SK\VLFDO�IDFWRUV�DUH�PRVWO\�FRXSOHG�ZLWK�D�KHDY\�ZRUNORDG�WLHG�WR�D�ZRPDQ¶V�UHVSRQVLELOLWLHV�LQ�

WKH�KRXVHKROG��7KLV�LV�LQ�OLQH�ZLWK�5RZODQGV¶��������ILQGLQJV�FRQFHUQLQJ�IRUPV�RI�HPSRZHUPHQW�

WKDW�DUH�LQFUHDVLQJ�D�ZRPDQ¶V�EXUGHQ��%\�HQJDJLQJ�LQ�D�JURXS��D�ZRPDQ�PD\�NQRZ�WKDW�VKH�LV�

LQFUHDVLQJ�KHU�ZRUNORDG��EXW�VKH�ZLOOLQJO\�WDNHV�WKH�ULVN�DQG�WKHUHE\�DYRLGV�DQ\�FRJQLWLYH�

GLVVRQDQFH�DVVRFLDWHG�ZLWK�WKH�ULVN�WDNLQJ��7KLV�VXJJHVWV�WKDW�WKH�ULVN�FDQ�EH�VRPHWKLQJ�SRVLWLYH��

DV�DOUHDG\�SRLQWHG�RXW�E\�$YHQ���������7KH�ULVN�VKH�LV�IDFLQJ�LV�QHFHVVDU\�WR�EH�DEOH�WR�HPEDUN�

RQ�WKH�SURFHVV�RI�KHU�SHUVRQDO�HPSRZHUPHQW��7KH�ZRPDQ�KDV�DFFHSWHG�DQ�DPRXQW�RI�ULVN��RU�

ZRUNORDG���DQG�WKHUHE\�IRXQG�D�EDODQFH�EHWZHHQ�GLIIHUHQW�FRQVLGHUDWLRQV��+RZHYHU��WKHUH�LV�

XQFHUWDLQW\�WLHG�WR�WKH�FRQVHTXHQFHV�RI�KHU�DFWLRQV��)ROORZLQJ�WKH�WKHRUHWLFDO�IUDPH�DOUHDG\�VHW��

WKLV�NLQG�RI�ULVN�LV�LGHQWLILHG�DV�D�VLWXDWLRQ�UHODWHG�FKDUDFWHULVWLF��VHHLQJ�WKDW�VKH�KDV�SHUVRQDO�

���



FRQWURO�RYHU�WKH�ULVN�DQG�WKHUHE\�LQFUHDVLQJ�KHU�ULVN�WROHUDQFH��5HQQ��������S��������)XUWKHUPRUH��

WKH�ZD\�VKH�SHUFHLYHV�WKH�ULVN�FDQ�DOVR�EH�FRQQHFWHG�WR�EHOLHIV�DVVRFLDWHG�ZLWK�WKH�FDXVH�RI�ULVN�

�5HQQ��������S��������VLQFH�LW�LV�FRQQHFWHG�WR�WUDGLWLRQDO�YDOXHV�DQG�KHU�UHVSRQVLELOLWLHV�DV�D�

ZRPDQ��$V�DOUHDG\�PHQWLRQHG��WUDGLWLRQDO�NQRZOHGJH�V\VWHPV��FXVWRPV�DQG�UHOLJLRQ�FDQ�DOO�KDYH�

DQ�LPSDFW�RQ�ULVN�SHUFHSWLRQ��

$QRWKHU�W\SH�RI�VLWXDWLRQ�UHODWHG�FKDUDFWHULVWLF�LV�WKH�ULVNV�DVVRFLDWHG�ZLWK�IHWFKLQJ�ZDWHU��7KLV�

FDQ�EH�D�FKDOOHQJLQJ�WDVN��DV�WKH�ZDWHU�VRXUFH�PD\�EH�IDU�DZD\�DQG�WKH�MHUU\�FDQV�KDYH�WR�EH�

FDUULHG�E\�KDQG�RU�EDODQFHG�RQ�WKH�KHDG��%HVLGHV��WKH�ZDWHU�VRXUFH�PD\�EH�GLIILFXOW�WR�DFFHVV��

+RZHYHU��LI�RQH�LV�XQGHU�WKH�LPSUHVVLRQ�WKDW�RQH�LV�LQ�FRQWURO�RI�WKH�ULVN��WKH�ULVN�WROHUDQFH�

LQFUHDVHV��:KHQ�LW�FRPHV�WR�WKH�FRQWH[WXDO�IDFWRU�LGHQWLILHG�DV�SHUVRQDO�LQYROYHPHQW��DQ�H[DPSOH�

LV�KRZ�PDQ\�RI�WKH�LQIRUPDQWV�FKRRVH�WR�GHYRWH�VR�PXFK�WLPH�DQG�HIIRUW�LQWR�WKH�ZRPHQ¶V�

JURXSV��HYHQ�WKRXJK�LW�LQFUHDVHV�WKHLU�ZRUNORDG��,QIRUPDQW�&��ZDV�VR�LQYROYHG�LQ�KHU�ZRUN�WKDW�LW�

ZDV�DIIHFWLQJ�KHU�PDUULDJH�DQG�KHU�OHLVXUH�WLPH��$V�VKH�LV�ERWK�SUDFWLFDOO\�DQG�HPRWLRQDOO\�

LQYROYHG�LQ�WKH�ULVN�FDXVLQJ�DFWLYLW\��RQH�FDQ�DUJXH�WKDW�VKH�KDV�D�PRUH�SRVLWLYH�SHUFHSWLRQ�RI�

ULVN�FRQQHFWHG�WR�WKLV�DFWLYLW\��5HQQ��������S��������

&XOWXUDO�ULVN�IDFWRUV�FDQ�EH�WLHG�WR�SRZHU�VWUXFWXUHV�LQ�UHODWLRQVKLSV�DQG�WUDGLWLRQDO�YDOXHV��,W�KDV�

DOUHDG\�EHHQ�VDLG�WKDW�VRPH�RI�WKH�ILQGLQJV�VXJJHVW�WKDW�WKH�SRZHU�VWUXFWXUHV�LQ�WKH�KRPH�DUH�

FKDQJLQJ��)RU�WKLV�WR�KDSSHQ��VRPH�ZRPHQ�KDYH�DOUHDG\�WDNHQ�D�ULVN�LQ�GHI\LQJ�WKHLU�KXVEDQGV��

7KLV�FDQ�EH�VHHQ�DV�ZKDW�ZDV�SUHYLRXVO\�LGHQWLILHG�DV�WKH�VLWXDWLRQ�UHODWHG�FKDUDFWHULVWLFV�RI�ULVN��

ZKHUH�KDYLQJ�SHUVRQDO�FRQWURO�RYHU�D�FKRLFH�LQFUHDVHV�RQH¶V�ULVN�WROHUDQFH��7DNLQJ�WKH�ULVN�RI�

HQJDJLQJ�LQ�D�JURXS�FDQ�FKDQJH�WKH�G\QDPLFV�RI�D�UHODWLRQVKLS�DV�WKH�UHVSRQVLELOLW\�LQ�WKH�

KRXVHKROG�LV�VKDUHG��)RU�H[DPSOH��D�ZRPDQ�PD\�FRQWULEXWH�ZLWK�DQ�LQFRPH��D�QHZ�VNLOO�RU�

VLPSO\�VKRZLQJ�WKDW�VKH�LV�DQ�DVVHW�WR�WKH�KRXVHKROG��2QFH�WKH�UHVSRQVLELOLW\�LQ�WKH�KRXVHKROG�LV�

VKDUHG��WKH�ZRPDQ�LV�DEOH�WR�JDLQ�D�QHZ�NLQG�RI�SRZHU�LQ�WKH�VLWXDWLRQ��WKHUHE\�PRYLQJ�IURP�

³SRZHU�RYHU´�WR�RQH�RI�WKH�RWKHU�G\QDPLFV��5RZODQGV��������S�������7KLV�FDQ�EH�FRQQHFWHG�WR�WKH�

H[DPSOH�JLYHQ�E\�LQIRUPDQW�&���ZKR�ZDQWV�WKH�ZRPDQ�WR�EHFRPH�DQ�DVVHW�WR�WKH�KRPH�DQG�QRW�

ZDLW�IRU�WKH�PDQ�WR�SURYLGH�IRU�KHU��7KLV�FDQ�DOVR�EH�FKDUDFWHULVHG�DV�D�SRVLWLYH�NLQG�RI�ULVN��

���



ZKLFK�DJDLQ�FDQ�VXJJHVW�WKDW�WKH�ULVN�VKH�LV�IDFLQJ�LV�QHFHVVDU\�WR�FRPPHQFH�RQ�WKH�SURFHVV�RI�

KHU�SHUVRQDO�HPSRZHUPHQW��

$�ILQDO�DUJXPHQW�UHODWHG�WR�WKH�ULVN�IDFWRUV�ZRPHQ�IDFH�ZKHQ�HQJDJLQJ�LQ�D�JURXS��LV�WKDW�ZRPHQ�

JHWWLQJ�LQYROYHG�LQ�WKH�ZKROH�SURFHVV�RI�D�JURXS�RU�SDUWLFLSDWLQJ�LQ�D�IRUP�RI�FDSDFLW\�EXLOGLQJ�

DUH�PRUH�OLNHO\�WR�EH�SDUW�RI�D�VXVWDLQDEOH�GHYHORSPHQW�SURFHVV��$V�%HFNHU��������FRQWHQGV��LW�LV�

LPSRUWDQW�WR�EH�DZDUH�RI�WKHVH�JUDGXDO�DQG�PXQGDQH�ULVNV�WKDW�DUH�HYROYLQJ�ZKHQ��IRU�LQVWDQFH��

EHLQJ�XQHPSOR\HG�RU�ODFNLQJ�VNLOOV�RYHU�D�ORQJ�SHULRG�RI�WLPH��5HGXFLQJ�WKHVH�YXOQHUDELOLWLHV�LV�

WKH�EHVW�ZD\�WR�UHGXFH�ULVN�IRU�VXVWDLQDEOH�GHYHORSPHQW��7KLV�UHIOHFWV�WKH�IRUPHUO\�TXRWHG�

VWDWHPHQW�IURP�'UROHW�HW�DO����������VWDWLQJ�WKDW�ZRPHQ¶V�NQRZOHGJH�DQG�DJHQF\�PXVW�EH�

UHFRJQLVHG�DQG�VXSSRUWHG�WR�EXLOG�UHVLOLHQFH��UHGXFH�GLVDVWHU�ULVN�DQG�FRQWULEXWH�WR�VXVWDLQDEOH�

GHYHORSPHQW��7KLV�FDQ�EH�VHHQ�LQ�UHODWLRQ�ZLWK�WKH�VWDWHPHQW�RI�LQIRUPDQW�&���ZKR�REVHUYHG�D�

UHFHQW�GHYHORSPHQW�ZKHUH�FDVHV�RI�GRPHVWLF�YLROHQFH�ZDV�JRLQJ�GRZQ�LQ�KRXVHKROGV�ZKHUH�WKH�

ZRPDQ�ZDV�FRQWULEXWLQJ��$OVR��WKH�FDSDFLW\�EXLOGLQJ�SURYLGHG�LQ�VRPH�RI�WKH�JURXSV��IRU�

LQVWDQFH��OHDUQLQJ�WR�IDUP��WR�VHZ��WR�EUDLG�KDLU��HWF���JLYH�ZRPHQ�PRUH�SRVVLELOLWLHV�ZKHQ�LW�

FRPHV�WR�HPSOR\PHQW��7KLV�VXJJHVWV�WKDW�LW�LV�ZRUWK�WDNLQJ�VRPH�ULVNV�WR�EH�DEOH�WR�UHGXFH�ORQJ�

WHUP�ULVN��

7KH�PDLQ�JRDO�RI�WKLV�UHVHDUFK�TXHVWLRQ�ZDV�WR�LQYHVWLJDWH�ZKDW�ULVN�IDFWRUV�DUH�PHW�ZKHQ�

DFWLYHO\�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV�LQ�RQH¶V�FRPPXQLW\��6RPH�RI�WKH�LGHQWLILHG�ULVN�IDFWRUV�DUH�

GLVFRXUDJHPHQW��VWUHVV��KHDY\�ZRUNORDG�DQG�GHI\LQJ�WKH�SRZHU�VWUXFWXUHV�LQ�WKH�KRPH��7KH�ULVN�

IDFWRUV�SRLQWHG�DW�KDYH�IRU�WKH�PRVW�SDUW�EHHQ�FKDUDFWHULVHG�DV�SRVLWLYH�ULVNV��7KH�ULVNV�ZRPHQ�

DUH�IDFLQJ�DUH�WR�D�ODUJH�H[WHQW�QHFHVVDU\�WR�LQLWLDWH�WKH�SURFHVV�RI�FKDQJH�WKDW�FDQ�OHDG�WR�KHU�

HPSRZHUPHQW��7KHUH�DUH�VHYHUDO�SRVVLEOH�FRQVHTXHQFHV�DQG�WKHUH�LV�XQFHUWDLQW\�WLHG�WR�WKHP��,Q�

PDQ\�FDVHV�WKH�ZRPHQ�DFFHSW�WKLV�XQFHUWDLQW\�DV�LW�PD\�EULQJ�D�SRVLWLYH�FKDQJH�WR�KHU�OLIH��7KH�

IDFWRUV�WKDW�KDYH�EHHQ�SRLQWHG�RXW�FRQFHUQLQJ�D�ZRPDQ¶V�UHVSRQVLELOLW\�LQ�WKH�KRPH��DQG�WKH�ULVN�

VKH�IDFHV�ZKHQ�GHI\LQJ�KHU�KXVEDQG�DUH�WLHG�WR�KHU�JHQGHU��&HUWDLQ�UHVSRQVLELOLWLHV�DQG�

EHKDYLRXUV�DUH�H[SHFWHG��DQG�LI�WKHVH�H[SHFWDWLRQV�DUH�QRW�PHW��WKH\�FDQ�SRVH�D�ULVN��7KH�IDFWRUV�

DUH�SDUW�RI�WKH�LQQHU�FRQWH[W��DV�LW�LV�WLHG�WR�JHQGHU�G\QDPLFV��7KH�ULVN�IDFWRUV�FRQQHFWHG�WR�

IHWFKLQJ�ZDWHU�DQG�XQHPSOR\PHQW�DUH�DVVRFLDWHG�ZLWK�WKH�DUHD�LWVHOI��IRU�H[DPSOH�D�VSHFLILF�VWHHS�

���



KLOO�RU�WKH�XQHPSOR\PHQW�UDWH�RI�8JDQGD��7KHVH�DUH�SDUW�RI�WKH�RXWHU�FRQWH[W��DQG�ZLOO�EH�PRUH�

GLIILFXOW�WR�DSSO\�LQ�D�GLIIHUHQW�FRQWH[W��+RZHYHU��LI�VXLWDEOH�DQG�LI�FDXWLRXVO\�HPSOR\HG��LW�PD\�

VWLOO�EH�IHDVLEOH��

,Q�VXPPDU\��WKH�REMHFWLYH�RI�WKH�UHVHDUFK�TXHVWLRQV�ZDV�WR�H[SORUH�DQG�GHVFULEH�WKH�SKHQRPHQRQ�

RI�HQJDJHPHQW�LQ�ZRPHQ¶V�JURXSV��DQG�WR�JLYH�DQ�DFFRXQW�RI�ZK\�WKLV�SDUWLFXODU�LQFLGHQW�VHHPV�

WR�RFFXU�LQ�WKH�JLYHQ�FRQWH[W��7KURXJK�D�GLVFXVVLRQ�RI�WKH�HPSLULFDO�ILQGLQJV�LQ�WKH�OLJKW�RI�WKH�

WKHRUHWLFDO�IUDPHZRUN��WKH�UHVHDUFK�TXHVWLRQV�KDYH�EHHQ�DQVZHUHG��'LIIHUHQW�DVSHFWV�EHORQJLQJ�

WR�WKH�LQQHU�DQG�RXWHU�FRQWH[W�KDYH�EHHQ�KLJKOLJKWHG��IDFLOLWDWLQJ�WKH�WUDQVIHUDELOLW\�RI�WKH�

ILQGLQJV��7KH�GLVFXVVLRQ�LV�VHHQ�DV�EXLOGLQJ�EORFNV�WKDW�LQ�WKH�QH[W�VHFWLRQ�ZLOO�EH�XVHG�WR�DQVZHU�

WKH�SUREOHP�VWDWHPHQW��

� �

���



���&RQFOXVLRQ�

7KLV�VWXG\�VRXJKW�WR�H[SORUH�WKH�SUREOHP�VWDWHPHQW�³:KDW�PDNHV�ZRPHQ�LQ�UXUDO�&HQWUDO�

8JDQGD�DFWLYHO\�SDUWLFLSDWH�LQ�ZRPHQ¶V�JURXSV"´��7KH�UHVHDUFK�KDV�VXFFHVVIXOO\�EHHQ�IXOILOOHG�

WKURXJK�GRFXPHQW�DQDO\VLV��LQWHUYLHZV��TXHVWLRQQDLUHV�DQG�REVHUYDWLRQV��)LQGLQJV�UHODWLQJ�WR�

54��VXJJHVW�WKDW�FRPPRQDOLWLHV�EHWZHHQ�IHPDOH�OHDGHUV�OLH�ZLWKLQ�SHUVRQDOLW\��WUDLWV��

PRWLYDWLRQV��FRQWH[W�DQG�FXOWXUDO�IDFWRUV�FRQFHUQLQJ�JHQGHU�UROHV��7KURXJK�GLVFRYHU\�DQG�

GHVFULSWLRQ�VRPH�RI�WKH�FKDQJHV�WKDW�DUH�DSSDUHQW�LQ�WKH�FRPPXQLWLHV�ZKLFK�OHDG�WR�WKH�SURFHVV�

RI�IHPDOH�HPSRZHUPHQW�KDYH�EHHQ�SRLQWHG�RXW��WKHUHE\�DQVZHULQJ�54���)HPDOH�OHDGHUV�ZKR�DUH�

KHOSLQJ�ZRPHQ�WR�KHOS�WKHPVHOYHV��WKURXJK��IRU�H[DPSOH��FDSDFLW\�EXLOGLQJ�DQG�FRXQVHOOLQJ��LV�D�

VXVWDLQDEOH�ZD\�RI�PDNLQJ�ZRPHQ�OHVV�GHSHQGHQW�RQ�WKHLU�KXVEDQGV��)XUWKHUPRUH��WKLV�LV�

FKDQJLQJ�WKH�SRZHU�VWUXFWXUHV�LQ�KRXVHKROGV��EHQHILWWLQJ�ERWK�WKH�ZRPDQ�DQG�WKH�PDQ��

$GGLWLRQDOO\��IHPDOH�OHDGHUV�DUH�HPSRZHULQJ�ZRPHQ�LQ�WKHLU�FRPPXQLWLHV�E\�EHLQJ�UROH�PRGHOV��

FKDQJLQJ�PLQGVHWV�DQG�HQFRXUDJLQJ�VRPH�ZRPHQ�WR�FKDQJH�WKHLU�OLYHV��7KH�VWXG\�KDV�

LQYHVWLJDWHG�KRZ�ZRPHQ�SHUFHLYH�WKHPVHOYHV�DQG�WKH�ULVN�IDFWRUV�WKH\�PHHW��6RPH�RI�WKH�ULVN�

IDFWRUV�RI�HQJDJLQJ�LQ�JURXSV�DUH�KHDY\�ZRUNORDG�DQG�GHI\LQJ�RQH¶V�KXVEDQG��7KHVH�ILQGLQJV�

KDYH�EHHQ�XVHG�WR�DQVZHU�54���%\�DQVZHULQJ�WKH�UHVHDUFK�TXHVWLRQV�LW�KDV�EHHQ�SRVVLEOH�WR�

LGHQWLI\�LPSRUWDQW�DVSHFWV�WKDW�PDNH�ZRPHQ�LQ�UXUDO�&HQWUDO�8JDQGD�DFWLYHO\�SDUWLFLSDWH�LQ�

ZRPHQ¶V�JURXSV��ZKLFK�LQ�WKH�IROORZLQJ�ZLOO�EH�DGGUHVVHG��

%HLQJ�WDONDWLYH�DQG�KDYLQJ�GLVFLSOLQH�DUH�VHHQ�DV�LPSRUWDQW�ZKHQ�HQJDJLQJ�LQ�ZRPHQ¶V�JURXSV��

:KHQ�LW�FRPHV�WR�WKH�OHDGHUV¶�PRWLYDWLRQV��PDQ\�ZHUH�HQFRXUDJHG�E\�WKH�FRPPXQLW\�PHPEHUV�

RU�PHPEHUV�LQ�WKH�JURXSV�WR�WDNH�UHVSRQVLELOLW\��7KLV�QRW�RQO\�PRWLYDWHV��EXW�LW�DOVR�JLYHV�D�

IHHOLQJ�RI�VXSSRUW��5HFHLYLQJ�HQFRXUDJHPHQW�RU�VXSSRUW�DUH�DGGLWLRQDO�IDFWRUV�WKDW�FDQ�PDNH�

ZRPHQ�HQJDJH�LQ�JURXSV�LQ�JHQHUDO��QRW�RQO\�IRU�WKH�OHDGHUV��0DQ\�RI�WKH�OHDGHUV�KDG�UHOHYDQW�

H[SHULHQFH�DQG�FDPH�IURP�SRRU�FRQGLWLRQV�WKHPVHOYHV��7KH�XUJH�WR�KHOS�SHRSOH�ZKR�DUH�

VXIIHULQJ��ZRUNLQJ�DJDLQVW�FRUUXSWLRQ�DQG�LQHTXDOLW\�DQG�VHHLQJ�WKDW�VRPHWKLQJ�QHHGV�WR�EH�GRQH�

DUH�VWURQJ�PRWLYDWLRQDO�IDFWRUV�WKDW�OHDG�VRPH�ZRPHQ�WR�WDNH�UHVSRQVLELOLW\�ZLWKLQ�ZRPHQ¶V�

JURXSV��7KH�IDFW�WKDW�8JDQGDQV�DUH�VHHQ�DV�D�FRPPXQDO�SHRSOH�LV�VLJQLILFDQW�WR�XQGHUVWDQG�ZK\�

���



VRPHRQH��ZKR�PLJKW�QRW�KDYH�PDQ\�UHVRXUFHV�RU�WLPH�WKHPVHOYHV��VSHQG�D�ORW�RI�WLPH�DFWLYHO\�

HQJDJLQJ�LQ�D�JURXS��

:RPHQ¶V�JURXSV�DUH�VHHQ�DV�RSSRUWXQLWLHV�WR�PHHW�RWKHU�ZRPHQ�LQ�WKH�VDPH�VLWXDWLRQ��VKDULQJ�

SUREOHPV��JHWWLQJ�VXSSRUW�DQG�SDUWLFLSDWLQJ�LQ�FDSDFLW\�EXLOGLQJ��/HDUQLQJ�VSHFLILF�VNLOOV�DQG�

GHYHORSLQJ�VRFLDO�VNLOOV�DUH�VHHQ�DV�LPSRUWDQW�WR�HQDEOH�WKH�HPSRZHUPHQW�SURFHVV��%HLQJ�PHW�E\�

VWURQJ�IHPDOH�OHDGHUV�WKDW�FDQ�DFW�DV�UROH�PRGHOV�DQG�DQ�LQVSLUDWLRQ��FDQ�KHOS�ZRPHQ�JDLQ�

DZDUHQHVV�DERXW�WKHLU�VLWXDWLRQ�DQG�WKHUHE\�FKDQJH�SRZHU�G\QDPLFV�EHWZHHQ�KXVEDQG�DQG�ZLIH��

7KLV�FDQ�OHDG�WR�DQ�LQFUHDVH�LQ�VHOI�FRQILGHQFH�DQG�VHOI�HVWHHP��D�VHQVH�RI�DJHQF\�DQG�D�VHQVH�RI�

EHLQJ�ZRUWK\��ZKLFK�DUH�WKH�FRUH�DVSHFWV�RI�IHPDOH�HPSRZHUPHQW��7KHVH�DUH�IDFWRUV�FRQFHUQLQJ�

IHPDOH�HPSRZHUPHQW�WKDW�FDQ�PDNH�ZRPHQ�DFWLYHO\�SDUWLFLSDWH�LQ�ZRPHQ¶V�JURXSV��

$�ZRPDQ�PD\�HQJDJH�LQ�D�ZRPHQ¶V�JURXS�HLWKHU�EHFDXVH�RI�HQFRXUDJHPHQW�RU�LQVSLUDWLRQ�IURP�

RWKHUV��RU�IURP�UHDOLVLQJ�WKH�SRWHQWLDO�LW�PD\�EULQJ��$FWLYHO\�SDUWLFLSDWLQJ�LQ�D�ZRPHQ¶V�JURXS�

FDQ�EH�VHHQ�DV�D�SRVLWLYH�IRUP�RI�ULVN�WDNLQJ�WKDW�FDQ�OHDG�WR�WKH�LPSURYHPHQW�RI�D�ZRPDQ¶V�

FRQGLWLRQV�E\�FKDQJLQJ�WKH�SRZHU�VWUXFWXUHV�LQ�WKH�KRPH��5HDOLVLQJ�WKLV��FDQ�PDNH�VRPH�ZRPHQ�

SDUWLFLSDWH�LQ�ZRPHQ¶V�JURXSV�DQG�LQ�VRPH�FDVHV�IHPDOH�OHDGHUV�DUH�WKH�RQHV�ZKR�LQVSLUH��

HQOLJKWHQ�DQG�PRWLYDWH�WKH�ZRPHQ�WR�GR�VR��%\�FRQWULEXWLQJ�WR�WKH�KRXVHKROG�LQFRPH�RU�WKH�

GHFLVLRQ�PDNLQJ�LQ�WKH�KRXVH��WKH�UHVSRQVLELOLW\�EHWZHHQ�KXVEDQG�DQG�ZLIH�FDQ�EH�VKDUHG��2QFH�

UHVSRQVLELOLW\�LV�VKDUHG��D�ZRPDQ�LV�DEOH�WR�JDLQ�D�QHZ�IRUP�RI�SRZHU��,GHQWLI\LQJ�DQG�UHGXFLQJ�

YXOQHUDELOLWLHV�VXFK�DV�XQHPSOR\PHQW�DQG�GRPHVWLF�YLROHQFH�LV�FUXFLDO�WR�UHGXFH�ORQJ�WHUP�ULVN�

IRU�VXVWDLQDEOH�GHYHORSPHQW��)XUWKHUPRUH��RQH�FDQ�VD\�WKDW�ZRPHQ¶V�NQRZOHGJH�DQG�FDSDFLW\�

KDV�EHHQ�DFNQRZOHGJHG�DQG�FDQ�WKHUHE\�EH�XVHG�WR�LPSURYH�WKH�VRFLHW\¶V�UHVLOLHQFH��

/DFN�RI�HPSOR\PHQW�RSSRUWXQLWLHV�KDV�EHHQ�SUHVHQWHG�DV�D�FKDOOHQJH�IRU�PDQ\�RI�WKH�LQIRUPDQWV�

DQG�IRU�ZRPHQ�LQ�WKH�FRPPXQLWLHV�LQ�JHQHUDO��7KLV�LQ�LWVHOI�FDQ�PDNH�ZRPHQ�DFWLYHO\�SDUWLFLSDWH�

LQ�ZRPHQ¶V�JURXSV��DV�WKH�JURXSV�UHSUHVHQW�RSSRUWXQLWLHV�IRU�FDSDFLW\�WUDLQLQJ�RU�VDYLQJ�FLUFOHV��

DQG�WKHUHE\�D�ZLGHQLQJ�RI�HFRQRPLF�FKRLFHV��)HPDOH�OHDGHUV�FDQ�KDYH�D�ZLVK�WR�FRQWULEXWH�WR�WKH�

FUHDWLRQ�RI�WKHVH�RSSRUWXQLWLHV��DV�WKH\�PD\�KDYH�EHHQ�LQ�D�VLPLODU�VLWXDWLRQ�WKHPVHOYHV��,Q�

DGGLWLRQ�WR�WKLV��EHLQJ�D�OHDGHU�ZLOO�IRU�VRPH�ZRPHQ�UHSUHVHQW�D�MRE�RSSRUWXQLW\�LQ�LWVHOI��

���



,Q�VRPH�FDVHV��IHPDOH�OHDGHUV�DUH�DFWLQJ�DV�³DJHQWV�RI�FKDQJH´�DV�WKH\�VHH�WKDW�VRPHWKLQJ�QHHGV�

WR�EH�GRQH��,Q�RWKHU�FDVHV��WKH�JURXSV�WKHPVHOYHV�DUH�WKH�FDWDO\VW�WKDW�PDNH�FKDQJHV�KDSSHQ�DQG�

WKHUHE\�HQDEOH�WKH�SURFHVV�WRZDUGV�IHPDOH�HPSRZHUPHQW��(LWKHU�ZD\��ZRPHQ¶V�JURXSV�DUH�VHHQ�

DV�KLJKO\�LPSRUWDQW�IRU�WKH�ZRPHQ�LQ�WKH�FRPPXQLWLHV�DQG�HQJDJLQJ�LQ�WKHP�LV�D�ZD\�WR�LPSURYH�

RQH¶V�OLIH��,W�LV�IXUWKHU�UHJDUGHG�DV�D�ZD\�WR�EXLOG�UHVLOLHQFH�DQG�UHGXFH�ULVN��3HUKDSV�LW�LV�WKH�

PXOWLSOH�IXQFWLRQV�RI�ZRPHQ¶V�JURXSV�WKDW�PDNH�WKHP�D�VRXJKW�RXW�SODFH�WR�EH��LW�FDQ�SURYLGH�

QHZ�VNLOOV��QHZ�IULHQGVKLSV�DQG�QHZ�RSSRUWXQLWLHV��

7KH�SXUSRVH�RI�WKLV�WKHVLV�ZDV�WR�VKRZ�KRZ�ZRPHQ�FDQ�EH�VWUHQJWKHQHG�DQG�XVHG�DV�D�UHVRXUFH�

IRU�WKHPVHOYHV��WKHLU�IDPLOLHV�DQG�WKHLU�FRPPXQLWLHV��%\�DFWLYHO\�HQJDJLQJ�LQ�D�ZRPHQ¶V�JURXS��

D�ZRPDQ�LV�DEOH�WR�H[SUHVV�KHU�SRWHQWLDO�DQG�KHU�FDSDFLW\��7KH�VWXG\�KDV�VKRZQ�KRZ�ZRPHQ�FDQ�

EH�VRPHWKLQJ�RWKHU�WKDQ�YXOQHUDEOH��DQG�WKDW�WKH\�DUH�FUXFLDO�ZKHQ�LW�FRPHV�WR�UHGXFLQJ�ULVN�

ZLWKLQ�VXVWDLQDEOH�GHYHORSPHQW��

����)XUWKHU�UHVHDUFK�

$V�ZH�DUH�FHOHEUDWLQJ�WKH���WK�DQQLYHUVDU\�RI�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ��LW�

LV�FOHDU�WKDW�IXUWKHU�UHVHDUFK�VKRXOG�FRQWLQXH�WR�IRFXV�RQ�ZRPHQ�DQG�KRZ�ZRPHQ�DUH�DEOH�WR�

VKDSH�WKH�IXWXUH�RI�WKHLU�FRPPXQLWLHV��)XUWKHU�UHVHDUFK�FRXOG�EHQHILW�IURP�D�TXDQWLWDWLYH�VWXG\�

LQYROYLQJ�IHPDOH�FRPPXQLW\�OHDGHUV�DFURVV�8JDQGD��WR�VKRZ�D�EURDG��EXW�QXDQFHG��LPDJH��,W�

FRXOG�LQFOXGH�IDFWRUV�VXFK�DV�FODVV��FXOWXUH��XSEULQJLQJ��HGXFDWLRQ�DQG�JHQGHU��DQG�KRZ�WKHVH�

IDFWRUV�VKDSH�WKH�H[SHULHQFHV�RI�IHPDOH�OHDGHUVKLS�LQ�8JDQGD���

$�JHQHUDO�REVHUYDWLRQ�WKURXJKRXW�WKH�ILHOG�UHVHDUFK��ZDV�WKDW�ZRPHQ�VHHPHG�WR�NQRZ�PRUH�

DERXW�LVVXHV�FRQFHUQLQJ��IRU�H[DPSOH��ZDWHU��7KLV�PDNHV�VHQVH��DV�WKH\�DUH�WKH�PDLQ�FROOHFWRUV�RI�

ZDWHU��7KLV�ZRXOG�EH�D�IUXLWIXO�DUHD�IRU�IXUWKHU�ZRUN��ZKHUH�UHVHDUFK�FRXOG�ORRN�LQWR�WKH�

LPSRUWDQFH�RI�JHQGHU�DQG�SULRULWLHV�RQH�PDNHV�LQ�WKH�FRPPXQLWLHV��$V�ZDWHU�XVXDOO\�LV�D�

ZRPDQ¶V�UHVSRQVLELOLW\��GRHV�WKLV�VXJJHVW�WKDW�FRPPXQLWLHV�ZLWK�IHPDOH�OHDGHUV�RU�FKDLUSHUVRQV�

DUH�PRUH�FRQFHUQHG�DERXW�ULVNV�WKDW�LQYROYH�ZDWHU"�'RHV�LW�VXJJHVW�WKDW�WKHVH�FRPPXQLWLHV�KDYH�

EHWWHU�DFFHVV�WR�VDIH�ZDWHU�VRXUFHV"�)XUWKHU�UHVHDUFK�FRXOG�DQVZHU�WKHVH�TXHVWLRQV��

���



)LQDOO\��WKLV�VWXG\�KDV�IRFXVHG�RQ�SHUVRQDO�HPSRZHUPHQW��$�QDWXUDO�SURJUHVVLRQ�RI�WKLV�ZRUN�LV�

WR�DVVHVV�WKH�FROOHFWLYH�HPSRZHUPHQW�RI�FRPPXQLWLHV�DQG�KRZ�ZRPHQ¶V�JURXSV�SOD\�D�UROH�LQ�

WKLV��

� �

���



/LWHUDWXUH��

$DVH��7��+��	�)RVVnVNDUHW��(���������� �&UHDWHG�UHDOLWLHV��$ERXW�SURGXFWLRQ�DQG�LQWHUSUHWDWLRQ�RI�

TXDOLWDWLYH�GDWD�� �����XWJ���2VOR��8QLYHUVLWHWVIRUODJHW�� ��2QO\�LQ�1RUZHJLDQ���

$IULFDUH���Q�G����&DSDFLW\�%XLOGLQJ��5HWULHYHG�IURP��

KWWSV���ZZZ�DIULFDUH�RUJ�DIULFDUHV�DSSURDFK�FDSDFLW\�EXLOGLQJ��

$KDLEZH��*��	�1WDOH��$����������<RXQJ�DQG�IHPDOH��'RXEOH�MHRSDUG\�IRU�ZRPHQ�LQ�8JDQGD¶V�

MRE�PDUNHW�� �(FRQRPLF�3ROLF\�5HVHDUFK�&HQWUH ���5HWULHYHG�IURP��

KWWSV���ZZZ�HSUFXJ�RUJ�SUHVV�PHGLD�QHZV�RSLQLRQV�����\RXQJ�DQG�IHPDOH�GRXEOH�MHRSDUG

\�IRU�ZRPHQ�LQ�XJDQGD�V�MRE�PDUNHW��

$QGHUVHQ��6��6����������$FWLYH�LQIRUPDQW�LQWHUYLHZ�� �1RUVN�VWDWVYLWHQVNDSHOLJ�WLGVVNULIW���� ���� ���

���������2VOR��8QLYHUVLWHWVIRUODJHW�� ��2QO\�LQ�1RUZHJLDQ���

$UL\DEDQGX��0��0����������6H[��*HQGHU�DQG�*HQGHU�5HODWLRQV�LQ�'LVDVWHUV�LQ�(��(QDUVRQ��DQG�

3�*�'��&KDNUDEDUWL��HGV��� �:RPHQ��*HQGHU�DQG�'LVDVWHU� ��S������� ����/RQGRQ��6DJH�

SXEOLFDWLRQV�/WG��

$VLLPZH��-����������0DNLQJ�:RPHQ¶V�/DQG�5LJKWV�D�5HDOLW\�LQ�8JDQGD��$GYRFDF\�IRU�

&R�2ZQHUVKLS�E\�6SRXVHV���<DOH�+XPDQ�5LJKWV�DQG�'HYHORSPHQW�/DZ�-RXUQDO����� ����

���������5HWULHYHG�IURP��KWWSV���GLJLWDOFRPPRQV�ODZ�\DOH�HGX�\KUGOM�YRO��LVV�����

$YHQ��7���������� �5LVN�PDQDJHPHQW���2VOR��8QLYHUVLWHWVIRUODJHW�� ��2QO\�LQ�1RUZHJLDQ����

$YHQ��7���%R\HVHQ��0���1Mn��2���2OVHQ��.��+��	�6DQGYH��.���������� �6RFLHWDO�VDIHW\� ��2VOR��

8QLYHUVLWHWVIRUODJHW�� ��2QO\�LQ�1RUZHJLDQ���

%DOVYLN��5���������� �$IULFD�LQ�D�KLVWRULRJUDSKLFDO�SHUVSHFWLYH��2XWZDUGV�DQG�LQZDUGV��� �2VOR��

6DPODJHW� ���2QO\�LQ�1RUZHJLDQ���

%DQJXUD��=�����������VW�RI�0D\���+RZ�ZH�FDQ�HPSRZHU�$IULFD¶V�ZRPHQ�� �:RUOG�(FRQRPLF�

)RUXP ���5HWULHYHG�IURP��

KWWSV���ZZZ�ZHIRUXP�RUJ�DJHQGD���������HPSRZHULQJ�DIULFD�V�SRZHUIXO�ZRPHQ�

%HFNHU��3���������� �6XVWDLQDEOH�VFLHQFH��0DQDJLQJ�ULVN�DQG�UHVLOLHQFH�IRU�VXVWDLQDEOH�

GHYHORSPHQW� ��2[IRUG��(OVHYLHU���

���



%LWD��*��	�%ZDPEDOH��7���������0DUFK��WK���0XVHYHQL�SOHGJHV�PRUH�PRQH\�IRU�:RPHQ�)XQG��

1HZ�YLVLRQ� �>8JDQGD��.DPSDOD@��S������

%ODLNLH��1���������� �'HVLJQLQJ�VRFLDO�UHVHDUFK��7KH�ORJLF�RI�DQWLFLSDWLRQ� ��&DPEULGJH��3ROLW\�

3UHVV���

%URZQ��5��%��	�1\ODQGHU�,,,��$��%����������&RPPXQLW\�OHDGHUVKLS�VWUXFWXUH��GLIIHUHQFHV�

EHWZHHQ�UXUDO�FRPPXQLW\�OHDGHUV¶�DQG�UHVLGHQWV¶�LQIRUPDWLRQDO�QHWZRUNV� ��-RXUQDO�RI�WKH�

&RPPXQLW\�'HYHORSPHQW�6RFLHW\������ �����������5HWULHYHG�IURP��

KWWSV���GRL�RUJ���������������������������

&$5(���������� �/DQG�DQG�SURSHUW\�ULJKWV�FULWLFDO�IRU�ZRPHQ�HPSRZHUPHQW�� �5HWULHYHG�IURP��

KWWSV���FDUHXJDQGD�RUJ�FRQWHQWLPDJHV�3ROLF\���%ULHIB/DQG���DQG���SURSHUW\���ULJKW

V���FULWLFDO���IRU���ZRPHQ���HPSRZHUPHQW�SGI��

&RXJKWU\��6��(���������� �3DWULDUFK\�DQG�WKH�WUDS�RI�PDVFXOLQLW\��D�SRVW�FRORQLDO�DQDO\VLV�RI�

YLROHQFH�DJDLQVW�VH[XDO�PLQRULWLHV�LQ�8JDQGD� ���0DVWHU¶V�WKHVLV��6PLWK�&ROOHJH���5HWULHYHG�

IURP��KWWSV���VFKRODUZRUNV�VPLWK�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W WKHVHV��

'DQHUPDUN��%���������� �([SODLQLQJ�VRFLHW\��&ULWLFDO�UHDOLVP�LQ�WKH�VRFLDO�VFLHQFHV ���&ULWLFDO�

UHDOLVP��,QWHUYHQWLRQV���/RQGRQ��5RXWOHGJH��

'RODQ��&��	�6FRWW��/����������/LSVWLFN�HYDQJHOLVP��$YRQ�WUDGLQJ�FLUFOHV�DQG�JHQGHU�

HPSRZHUPHQW�LQ�6RXWK�$IULFD�� �*HQGHU�	�'HYHORSPHQW������ �������������5HWULHYHG�IURP��

KWWSV���GRL�RUJ���������������������������

'UROHW��-���'RPLQHOOL��/���$OVWRQ��0���(UVLQJ��5���0DWKERU��*��	�:X��+����������:RPHQ�

UHEXLOGLQJ�OLYHV�SRVW�GLVDVWHU��LQQRYDWLYH�FRPPXQLW\�SUDFWLFHV�IRU�EXLOGLQJ�UHVLOLHQFH�DQG�
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�

�

�

�
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$SSHQGL[��

$SSHQGL[�$��/LVW�RI�LQIRUPDQWV�

3RVLWLRQ� *HQGHU� 7\SH�RI�LQWHUYLHZ� &RGH�

5HSUHVHQWDWLYH�IRU�WKH�ZRPHQ�LQ�D�
YLOODJH��

)HPDOH� 6HPL�VWUXFWXUHG��FRQYHUVDWLRQ� $��

³-DMMD´�RI�ZRPHQ¶V�VDYLQJV�JURXS�� )HPDOH� 6HPL�VWUXFWXUHG��LQWHUYLHZ� $��

6HFXULW\�RIILFHU�LQ�ZRPHQ¶V�VDYLQJV�
JURXS��

)HPDOH� 6HPL�VWUXFWXUHG��LQWHUYLHZ� $��

9LFH�OHDGHU�RI�D�ZRPHQ¶V�JURXS�� )HPDOH� 6HPL�VWUXFWXUHG��LQWHUYLHZ� $��

0HPEHUV�RI�D�ZRPHQ¶V�VDYLQJ�JURXS�� 7ZR�
IHPDOHV�

6HPL�VWUXFWXUHG��LQWHUYLHZ� $���
$��

/HDGHU�RI�9LOODJH�+HDOWK�7HDP��9+7��� )HPDOH� 6HPL�VWUXFWXUHG��FRQYHUVDWLRQ� $��

)RUPHU�PDUULDJH�FRXQVHOORU��KDV�
IRXQGHG�D�VFKRRO��IRUPHU�WHDFKHU��
UHVSRQVLELOLW\�LQ�WKH�FKXUFK��

)HPDOH� 6HPL�VWUXFWXUHG��LQ�GHSWK�
LQWHUYLHZ�

%��

3ROLWLFLDQ��UXQQLQJ�IRU�03�� )HPDOH� 6HPL�VWUXFWXUHG�LQWHUYLHZ� %��

/HDGHU�RI�D�IRXQGDWLRQ��ZLWK�VFKRRO��
QXUVHU\��FKLOGUHQ¶V�KRPH��KHDOWK�FHQWUH��
HWF����

)HPDOH� 6HPL�VWUXFWXUHG��LQ�GHSWK�
LQWHUYLHZ�

&��

/HDGHU�RI�D�IHPDOH�HPSRZHUPHQW�
RUJDQLVDWLRQ��

)HPDOH� 6HPL�VWUXFWXUHG��LQ�GHSWK� &��

&RRUGLQDWRU�RI�D�ZRPHQ¶V�JURXS�� )HPDOH� 6WUXFWXUHG��UHVSRQVH�RYHU�HPDLO� &��

���UHVLGHQWV�RI�WZR�YLOODJHV�� 0L[�RI�
IHPDOH�
�����DQG�
PDOH��������

4XHVWLRQQDLUHV�DQG�
FRQYHUVDWLRQV�

1�$�

���



$SSHQGL[�%��'RFXPHQW�DQDO\VLV�

/LWHUDWXUH� )RFXV�RI�OLWHUDWXUH� 5HOHYDQFH��

6NDUG�������� �7KH�PRWKHUV¶�
FRQWLQHQW��$PRQJ�JLUO�EULGHV��
KHDOHUV�DQG�FKLOG�VROGLHUV�LQ�
:HVWHUQ�DQG�&HQWUDO�$IULFD ���
%DOVYLN�������� �$IULFD�LQ�D�
KLVWRULRJUDSKLFDO�SHUVSHFWLYH ���
&RXJKWU\�������� �3DWULDUFK\�DQG�
WKH�WUDS�RI�PDVFXOLQLW\��D�
SRVW�FRORQLDO�DQDO\VLV�RI�YLROHQFH�
DJDLQVW�VH[XDO�PLQRULWLHV�LQ�
8JDQGD���

+LVWRULFDO��FXOWXUDO��
JHRJUDSKLFDO�OLWHUDWXUH���

7R�JHW�D�EHWWHU�
XQGHUVWDQGLQJ�RI�8JDQGD�
LQ�JHQHUDO�DQG�VSHFLILFDOO\�
ZRPHQ¶V�VWDQGLQJ�LQ�(DVW�
$IULFD��

%DQJXUD�������� �+RZ�ZH�FDQ�
HPSRZHU�$IULFD¶V�ZRPHQ ���
*DFKDQMD��Q�G�� �����0RVW�,QWHUHVWLQJ�
$IULFD
V�)HPDOH�3ROLWLFLDQV ����
3ROWHUD�	�6FKUHLQHU��������
([SORULQJ�H[DPSOHV�RI�ZRPHQ¶V�
OHDGHUVKLS�LQ�$IULFDQ�FRQWH[WV��
/LWXFK\��)RUG��3XQQHWW��������
/HDGHUVKLS�LQ�8JDQGD��%DUEDGRV��
&DQDGD�DQG�WKH�86$��
H[SORUDWRU\�SHUVSHFWLYHV��

:KDW�LW�WDNHV�WR�HPSRZHU�
$IULFDQ�ZRPHQ�WR�EHFRPH�
OHDGHUV��KRZ�ZRPHQ�KDYH�
SOD\HG�D�SDUW�LQ�HQGLQJ�
FRQIOLFWV��WUDLWV�LQ�PHQ�YV�
ZRPHQ��+RZ�ZRPHQ�IDFHV�
VRFLDO�GLVFULPLQDWLRQ�DQG�
XQHTXDO�SD\�DQG�KRZ�WKLV�
DIIHFWV�OHDGHUVKLS��
&KDUDFWHULVWLFV�LQ�IHPDOH�
OHDGHUV�DQG�$IULFDQ�OHDGHUVKLS��

7KHVH�FDQ�EH�XVHG�WR�VHH�LI�
WKHUH�DUH�DQ\�RYHUODSV�ZLWK�
ILQGLQJV�IURP�LQWHUYLHZV�
DQG�WR�FKDUDFWHULVH�
FRPPXQLW\�OHDGHUV���

'RODQ�	�6FRWW�������� �/LSVWLFN�
HYDQJHOLVP��$YRQ�WUDGLQJ�FLUFOHV�
DQG�JHQGHU�HPSRZHUPHQW�LQ�
6RXWK�$IULFD��

7UDGLQJ�FLUFOHV�DQG�JHQGHU�
HPSRZHUPHQW�LQ�6RXWK�$IULFD��

7KLV�FDQ�EH�XVHG�WR�VHH�LI�
WKHUH�DUH�DQ\�RYHUODSV�ZLWK�
ILQGLQJV�IURP�LQWHUYLHZV�
DQG�EDFN�XS�PDLQ�
OLWHUDWXUH�RQ�FDSDFLW\�
EXLOGLQJ�DQG�IHPDOH�
HPSRZHUPHQW���

0XOOLQD[��HW�DO���������
&RPPXQLW\�XQGHUVWDQGLQJ�RI�DQG�
UHVSRQVH�WR�JHQGHU�HTXDOLW\�DQG�
HPSRZHUPHQW�LQ�5DNDL��8JDQGD���

$�VWXG\�WKDW�LQYHVWLJDWHV�KRZ�
8JDQGDQV�GHILQH�DQG�
XQGHUVWDQG�JHQGHU�HTXDOLW\�DQG�
HPSRZHUPHQW���

%DFNLQJ�XS�PDLQ�WKHRU\�
DQG�QXDQFHV�WKH�XVH�RI�WKH�
WHUP�³HPSRZHUPHQW´�DQG�
³HTXDOLW\´���

%URZQ�	�1\ODQGHU���������
&RPPXQLW\�OHDGHUVKLS�VWUXFWXUH��
GLIIHUHQFHV�EHWZHHQ�UXUDO�

'HILQLWLRQV�RI�FRPPXQLW\�
OHDGHUV��&RPPXQLWLHV�ZLWK�
ZRPHQ�LQ�WKHLU�OHDGHUVKLS�

8VH�LQ�DGGLWLRQ�WR�WKHRU\�
DQG�LQWHUYLHZV���

���



FRPPXQLW\�OHDGHUV¶�DQG�
UHVLGHQWV¶�LQIRUPDWLRQDO�
QHWZRUNV���
(YDQV��������� �&RPPXQLW\�
OHDGHUVKLS��

VWUXFWXUH�ZHUH�PRUH�YLDEOH�WKDQ�
VLPLODU�FRPPXQLWLHV�WKDW�GLG�
QRW�KDYH�ZRPHQ�UHSUHVHQWHG���

81�:RPHQ��Q�G��D�� �:RPHQ�DQG�
WKH�6XVWDLQDEOH�'HYHORSPHQW�
*RDOV��6'*V���

:RPHQ�DQG�WKH�6XVWDLQDEOH�
'HYHORSPHQW�*RDOV��6'*V���
KRZ�ZRPHQ�SRVVHVV�LGHDV�DQG�
OHDGHUVKLS�WR�VROYH�FKDOOHQJHV�
ZLWK�6'*¶V�

7R�VKRZ�WKDW�VRPH�
FKDOOHQJHV�QHHG�WR�EH�
VROYHG�E\�ZRPHQ��

81�:RPHQ������E�� �$�*OREDO�
:RPHQ¶V�6DIHW\�)UDPHZRUN�LQ�
5XUDO�6SDFHV� ����
81'3�,QGLD���������7RZDUGV�D�
GLVDVWHU�UHVLOLHQW�FRPPXQLW\�LQ�
*XMDUDW��

&DSDFLW\�EXLOGLQJ�DW�WHD�
SODQWDWLRQV�WR�DGGUHVV�JHQGHU�
DQG�*%9�LVVXHV��H[SHULHQFH�
IURP�WUDLQLQJ�ORFDO�ZRPHQ�LQ�D�
VNLOO�ZLWK�WKH�UHVXOW�EHLQJ�
FKDOOHQJLQJ�VWHUHRW\SHV��

7KH�UHVXOWV�IURP�WKH�ZRUN�
DOUHDG\�GRQH�FDQ�KHOS�
XQGHUOLQH�WKH�SRWHQWLDO�RI�
FDSDFLW\�EXLOGLQJ�DQG�KRZ�
LW�FDQ�OHDG�WR�FKDQJH��

*OREDO�IXQG�IRU�:RPHQ��Q�G���
0HHW�WKH�)XWXUH��(DVW�$IULFD¶V�
<RXQJ�:RPHQ�/HDGHUV ����
0DZDG�	�+DULUL�������� �6\ULDQ�
UHIXJHH�FKDOOHQJHV�WUDGLWLRQV�LQ�
FRPPXQLW\�OHDGHU�UROH ����
$IULFDUH��Q�G��� �&DSDFLW\�%XLOGLQJ ����
81�:RPHQ�������� �+XPDQLWDULDQ�
DFWLRQ�DQG�UHVSRQVH��

0HHWLQJV�ZLWK�ZRPHQ�ZKR�DUH�
OHDGHUV��ZKR�KDG�WUDLQLQJ�DQG�
KRZ�WKLV�PDNHV�WKHP�IHHO��

7KLV�FDQ�EH�DQ�DGGLWLRQ�WR�
WKH�LQWHUYLHZV��DV�LW�KDV�
TXRWHV�IURP�ZRPHQ¶V�
H[SHULHQFHV�ZLWK�
EHFRPLQJ�OHDGHUV�DQG�
IHHOLQJ�HPSRZHUHG��

2SDUH�������� �(QJDJLQJ�ZRPHQ�LQ�
FRPPXQLW\�GHFLVLRQ�PDNLQJ�
SURFHVVHV�LQ�UXUDO�*KDQD��
3UREOHPV�DQG�SURVSHFWV��

3RWHQWLDO�UROHV�RI�IHPDOH�
FRPPXQLW\�OHDGHUV��IHPDOH�
OHDGHUV�DQG�WKHLU�SRVLWLRQV�LQ�
FRPPXQLW\�RUJDQLVDWLRQV��
UHDVRQV�IRU�ORZ�IHPDOH�
UHSUHVHQWDWLRQ�LQ�
GHFLVLRQ�PDNLQJ�VWUXFWXUHV�

&DQ�VKRZ�GLIIHUHQW�IDFWRUV�
DQG�DWWULEXWHV�WKDW�HQDEOH�
ZRPHQ�WR�EHFRPH�
FRPPXQLW\�OHDGHUV��

81�:RPHQ������E�� �$�*OREDO�
:RPHQ¶V�6DIHW\�)UDPHZRUN�LQ�
5XUDO�6SDFHV���
%DQJXUD�������� �+RZ�ZH�FDQ�
HPSRZHU�$IULFD
V�ZRPHQ��

+DUDVVPHQW�DQG�YLROHQFH�
DFURVV�WKH�YDOXH�FKDLQ��IURP�
SODQWDWLRQV�WR�KRXVHKROG���
VDIHW\�IRU�ZRPHQ��7KUHDWV�DQG�
ULVN�IRU�ZRPHQ�ZKR�SURWHVW�
DJDLQVW�LQMXVWLFH���

6KRZV�UHOHYDQW�DQG�
UHDOLVWLF�WKUHDWV�IRU�ZRPHQ�
LQ�(DVW�$IULFD���

���



1\NYLVW��������(YDOXDWLQJ�RXU�
ZRUN��
*RYHUQPHQW�RI�8JDQGD��Q�G���
8JDQGD�9LVLRQ����� ���
5DULFN�HW�DO��������� �$Q�
,QYHVWLJDWLRQ�RI�8JDQGDQ�
&XOWXUDO�9DOXHV�DQG�,PSOLFDWLRQV�
IRU�0DQDJHULDO�%HKDYLRU�

5HSRUWV�ZLWK�VWDWLVWLFV�RQ�
GHPRJUDSK\��SROLFLHV�DQG�WKH�
JRYHUQPHQWV¶�JRDOV�DQG�
DVSLUDWLRQV�IRU�8JDQGD���

8VHG�WR�FRPSDUH�ILQGLQJV�
DQG�LPSUHVVLRQV��WR�
TXDQWLI\�VRPH�RI�WKH�
ILQGLQJV�DQG�WR�JHW�DQ�
LPSUHVVLRQ�RI�WKH�FRQWH[W�
DQG�FXOWXUH���
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$SSHQGL[�&��,QWHUYLHZ�JXLGH��IHPDOH�FRPPXQLW\�OHDGHUV�
0\�QDPH�LV�&DUROLQH�DQG�,�DP�FRQGXFWLQJ�ILHOG�ZRUN�LQ�FRQQHFWLRQ�ZLWK�P\�PDVWHU¶V�WKHVLV�LQ�
VRFLHWDO�VDIHW\�DW�WKH�8QLYHUVLW\�RI�6WDYDQJHU��1RUZD\���,�DP�LQWHUYLHZLQJ�FRPPXQLW\�OHDGHUV�
DQG�RUJDQLVDWLRQV�WKDW�ZRUN�ZLWK�IHPDOH�HPSRZHUPHQW�DQG�GHYHORSPHQW��7KLV�VXUYH\�LV�
DQRQ\PRXV��:H�ZLOO�RQO\�QRWH�WKH�YLOODJH�ZKHUH�\RX�OLYH��\RXU�DJH�DQG�JHQGHU��%\�DQVZHULQJ�WKH�
IROORZLQJ�TXHVWLRQV��\RX�DJUHH�WR�SDUWLFLSDWH�LQ�WKH�VXUYH\��
�
,QWURGXFWLRQ�DQG�EDFNJURXQG�

Ɣ &DQ�\RX�WHOO�PH�DERXW�\RXUVHOI"�

&XUUHQW�OHDGHUVKLS�DUHD�RI�UHVSRQVLELOLW\��
Ɣ &DQ�\RX�SOHDVH�WHOO�PH�DERXW�WKH�SURMHFW�FRPPXQLW\�SRVLWLRQ�\RX�DUH�LQ"�
Ɣ :KDW�LV�\RXU�UROH"��,V�WKLV�IRUPDO�RU�LQIRUPDO"���
Ɣ :KDW�DUH�\RXU�UHVSRQVLELOLWLHV"�2U��ZKHQ�GR�SHRSOH�FRPH�WR�\RX�IRU�DGYLFH"��

3HUVRQDOLW\�DQG�UHVSRQVLELOLW\�
Ɣ &DQ�\RX�GHVFULEH�\RXUVHOI�DV�D�SHUVRQ"��
Ɣ &DQ�\RX�GHVFULEH�\RXUVHOI�DV�D�OHDGHU"�
Ɣ :KDW�PDGH�\RX�IHHO�WKDW�\RX�FRXOG�WDNH�WKLV�UHVSRQVLELOLW\�EH�D�OHDGHU"��
Ɣ ,V�WKHUH�DQ\RQH�ZKR�KDV�LQVSLUHG�\RX�RU�PRWLYDWHG�\RX�DORQJ�WKH�ZD\"��

(GXFDWLRQ�DQG�WUDLQLQJ�
Ɣ +DYH�\RX�FRPSOHWHG�SULPDU\�VFKRRO"��
Ɣ +DYH�\RX�FRPSOHWHG�RWKHU�HGXFDWLRQ"�
Ɣ +DYH�\RX�DWWHQGHG�RWKHU�FRXUVHV��WUDLQLQJ�RU�VLPLODU"�

5LVN�
Ɣ :KDW�DUH�SK\VLFDO�GDQJHUV�\RX�PLJKW�IDFH�LQ�\RXU�MRE�UHVSRQVLELOLW\"��L�H���GDQJHURXV�

HQYLURQPHQW��HWF���
Ɣ :KDW�DUH�SV\FKRORJLFDO�PHQWDO�GDQJHUV�\RX�PLJKW�IDFH�LQ�\RXU�MRE�UHVSRQVLELOLW\"��L�H���

GLVFULPLQDWLRQ��KDUDVVPHQW��EXOO\LQJ��VWUHVV��HWF����
Ɣ :KDW�DUH�WKH�PDLQ�FKDOOHQJHV�IRU�\RX�DV�D�OHDGHU�FDUHWDNHU�UROH�PRGHO"�
Ɣ ,Q�\RXU�H[SHULHQFH��GR�\RX�WKLQN�WKHVH�FKDOOHQJHV�ZRXOG�EH�GLIIHUHQW�LI�\RX�ZHUH�D�PDQ"��

*HQHUDO�
Ɣ :KDW�LV�WKH�VLWXDWLRQ�OLNH�IRU�ZRPHQ�LQ�WKH�FRPPXQLW\"�
Ɣ :KDW�DUH�WKH�PDLQ�SRVLWLYH�WKLQJV��RSSRUWXQLWLHV��IRU�ZRPHQ�LQ�\RXU�FRPPXQLW\"�

���



Ɣ :KDW�DUH�WKH�PDLQ�FKDOOHQJHV�IRU�ZRPHQ�LQ�\RXU�FRPPXQLW\"�
Ɣ 'R�\RX�WKLQN�ZRPHQ�IHHO�VDIH�LQ�WKH�FRPPXQLW\"��
Ɣ ,I�\RX�FRXOG�JHW�ULG�RI�RQH�NLQG�RI�GDQJHU�KD]DUG��SK\VLFDO�RU�PHQWDO��LQ�WKH�FRPPXQLW\��

ZKDW�ZRXOG�WKDW�EH"��
Ɣ ,Q�\RXU�H[SHULHQFH��GR�\RX�WKLQN�WKH�SRVLWLRQ�RI�ZRPHQ�LQ�\RXU�FRPPXQLW\�KDV�FKDQJHG�

GXULQJ�WKH�ODVW���\HDUV"�+RZ"�

6XPPDULVLQJ�TXHVWLRQV�
Ɣ :KDW�DUH�\RXU�JRDOV�IRU�WKH�IXWXUH��FRQFHUQLQJ�\RXU�FRPPXQLW\�RUJDQLVDWLRQ"��
Ɣ 0\�UHVHDUFK¶V�DLP�LV�WR�ILQG�RXW�ZK\�IHPDOH�FRPPXQLW\�OHDGHUV�IHHO�VWURQJ�DQG�WKDW�WKH\�

KDYH�IUHHGRP�DQG�SRZHU�WR�GR�ZKDW�WKH\�ZDQW�DQG�ZKDW�FRQQHFWLRQ�WKLV�KDV�ZLWK�WKHP�
EHFRPLQJ�FRPPXQLW\�OHDGHUV��,I�\RX�WKLQN�EDFN�RQ�\RXU�H[SHULHQFHV�DQG�RXU�GLVFXVVLRQV�
WRGD\��FDQ�\RX�SOHDVH�WHOO�XV�ZKDW�\RX�WKLQN�DUH�WKH�PDLQ�UHDVRQV�\RX�IHOW�WKDW�\RX�FRXOG�
EHFRPH�D�FRPPXQLW\�OHDGHU"��

Ɣ ,V�WKHUH�DQ\WKLQJ�HOVH�\RX�IHHO�ZH�VKRXOG�KDYH�WDONHG�DERXW�WKDW�ZH�GLGQ¶W"��
Ɣ ,V�WKHUH�DQ\RQH�HOVH�\RX�WKLQN�ZH�VKRXOG�WDON�WR"�

3URELQJ�TXHVWLRQV��
Ɣ &DQ�\RX�JLYH�PH�DQ�H[DPSOH"�
Ɣ :KHQ�GLG�WKDW�KDSSHQ"�
Ɣ :KDW�ZDV�WKDW�OLNH�IRU�\RX"��
Ɣ :KHQ�\RX�PHQWLRQHG�WKLV�GLG�\RX�PHDQ�WKDW�LQ�D�SRVLWLYH�RU�QHJDWLYH�PDQQHU"�

7UDLWV��QRW�WR�EH�DVNHG��WKLV�LV�WKH�UHVHDUFKHU¶V�RSLQLRQ�WR�WKLQN�WKURXJK�DIWHU�WKH�LQWHUYLHZ��
,V�VKH�RSHQ"�)ULHQGO\"�2YHUVKDULQJ"�)XQQ\"�:DUP"�&ROG"�5XGH"�$Q\WKLQJ�HOVH"�
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$SSHQGL[�'��4XHVWLRQQDLUH�
7KLV�TXHVWLRQQDLUH�ZDV�SDUW�RI�P\�IHOORZ�VWXGHQWV¶�UHVHDUFK�FRQFHUQLQJ�ZDWHU�VHFXULW\��4XHVWLRQV�
FRQFHUQLQJ�ZRPHQ¶V�VWDQGLQJ�LQ�WKH�FRPPXQLWLHV�DUH�LQ�SDUW�&���

�
$��*HQHUDO�LQIRUPDWLRQ�DQG�KRXVHKROG�FKDUDFWHULVWLFV �
'DWH��BBBBBB�$JH�RI�WKH�UHVSRQGHQW��BBBBBB�9LOODJH�4XDUWHU��BBBBBBBBBBBBBBBBBBBBBB�
*HQGHU� 0DOH܆� )HPDOH܆��

�� 1XPEHU�RI�KRXVHKROG�PHPEHUV��BBBBBB�
D� +RZ�PDQ\�DUH�FKLOGUHQ�XS�WR����\HDUV"�BBBBBB�
E� +RZ�PDQ\�DUH�DGXOWV�EHWZHHQ����±����\HDUV"�BBBBBB�
F� +RZ�PDQ\�DUH�SHUVRQV�RYHU����\HDUV"�BBBBBB�

�� :KR�LV�WKH�KHDG�RI�KRXVHKROG"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�� :KDW�DUH�WKH�PDLQ�VRXUFHV�RI�LQFRPH�LQ�\RXU�IDPLO\"�BBBBBBBBBBBBBBBBBBBBBB�

%��:DWHU��

�� :KDW�LV�WKH�VRXUFH�RI�\RXU�GULQNLQJ�ZDWHU"��

��������%RUHKROH�GHHS�ZHOO܆� 6KDOORZ�ZHOO܆� /DNH�9LFWRULD܆��
��������5DLQZDWHU�KDUYHVW܆� 6SULQJ�ZDWHU܆��
��������2WKHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�� +RZ�PXFK�WLPH�LV�XVHG�WR�FROOHFW�ZDWHU�GXULQJ�D�GD\"�

��������/HVV�WKDQ����PLQXWHV܆� ������PLQXWHV�����KRXU܆� 2YHU���KRXU܆� �
��������7LPHV�SHU�GD\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�� :KR�LV�WKH�PDLQ�ZDWHU�FROOHFWRU�LQ�WKLV�KRXVHKROG"��

&KLOGUHQ�XQGHU����\HDUV܆� $GXOW�IHPDOH܆� $GXOW�PDOH܆��
���������:K\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�� :KDW�LV�WKH�PDLQ�WUDQVSRUW�XVHG�IRU�FROOHFWLQJ�ZDWHU"�

��������%LF\FOH܆� +DQG�KHDG�OLIWLQJ܆� �
��������:KHHOEDUURZ܆� %RGDERGD܆��
��������2WKHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
�

���



�� 'R�\RX�KDYH�DQ\�FKDOOHQJHV�ZLWK�ZDWHU�VXSSO\"� <HV܆� 1R܆��
D� ,I�\HV��ZKDW�DUH�WKH\"�

/RQJ�GLVWDQFHV܆� &RQWDPLQDWHG�ZDWHU܆��
)HZ�ZDWHU�VRXUFHV܆� 'DQJHURXV�WR�FROOHFW܆��
2WKHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

E� ,I�\HV��ZKDW�DUH�WKH�FRQVHTXHQFHV�LQ�\RXU�GDLO\�OLIH"�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�� 'R�\RX�KDYH�DQ\�FKDOOHQJHV�ZLWK�ZDWHU�TXDOLW\" <HV܆� 1R܆� �
D� ,I�\HV��ZKDW�DUH�WKH�FRQVHTXHQFHV�LQ�\RXU�GDLO\�OLIH"�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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