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VFUHHQLQJ�RI�PHVVDJHV�DQG�WKH�HOLPLQDWLRQ�RI�XQGHVLUHG�VRFLDO�LQWHUDFWLRQ��7KH�EURDG�TXHVWLRQ�ZH�H[DPLQH�LV�ZKHWKHU�DQG�KRZ�WKH�WHQVLRQ�LV�PDQLIHVW�LQ�VHOI�SUHVHQWDWLRQ�HIIRUWV RI�VHQGHUV��ZKR�LQ�WKLV�FDVH�DUH�ZULWHUV�RI�OHWWHUV�RI�DSSOLFDWLRQ�IRU�HPSOR\PHQW��2XU�IRFXV�LV�RQ�VHOI�SUHVHQWDWLRQ�RI�UHODWLYHO\�DEVWUDFW�RU�YDJXH�QRWLRQV�VXFK�DV�VNLOOV��DELOLWLHV��DQG�GLVSRVLWLRQV�VLQFH�WKHVH�DVSHFWV�RI�WKH�VHOI�GR�QRW�FRPH�ZLWK�D�FOHDU�RU�FXVWRPDU\�WHUPLQRORJ\�DQG�SRVH�D�VHOI�SUHVHQWDWLRQ�FKDOOHQJH��)RU�H[DPSOH��KRZ�GRHV�RQH�FRQYLQFH�D�SRWHQWLDO�HPSOR\HU�WR�WUXVW�DVVHUWLRQV�DERXW�HQWKXVLDVP��FUHDWLYLW\��RU�HIIHFWLYHQHVV"�2XU�DQDO\VHV�H[DPLQH�WKLV�FKDOOHQJH��,Q�WKUHH�HPSLULFDO�VWXGLHV RI�OHWWHUV�RI�DSSOLFDWLRQ�IRU�HPSOR\PHQW�ZH�UHYHDO�YDULDWLRQV�RI�VHOI�SUHVHQWDWLRQ�EHKDYLRUV�DQG�H[SORUH�WKHLU�LQIOXHQFH�RQ�D�WDUJHW�DXGLHQFH��7KH�IDFW�WKDW�WKH�VLWXDWLRQ�ZH�VWXG\�GRHV�QRW�DOORZ�LPPHGLDWH�IHHGEDFN�WR�VHOI�SUHVHQWHUV�DOORZV�XV�WR�³IUHH]H´�D�VSHFLILF�VHOI�SUHVHQWDWLRQ�LQWHUDFWLRQ�± WKH�OHWWHU��� ZLWKRXW�LQWUXGLQJ�LQWR�LW��<HW�RXU�ILQGLQJV�FDQ�EH�JHQHUDOL]HG�WR�RWKHU�VLWXDWLRQV�LQ�ZKLFK�DQ�DFWRU�SHUFHLYHV�KLP�RU�KHU�VHOI�DV�EHLQJ�WHVWHG�E\�D�FULWLFDO�DQG�MXGJPHQWDO�DXGLHQFH���2XU�ILQGLQJV�VXJJHVW�D�VHW�RI�FRQFHSWXDOO\�DQG�HPSLULFDOO\�GLVWLQFW�WDFWLFV�WKDW�KHOS�VHOI�SUHVHQWHUV�YDOLGDWH�WKHLU�VHOI�SUHVHQWDWLRQ�FODLPV�WR�D�FULWLFDO�WDUJHW�DXGLHQFH���7KH�WDFWLFV�FDSLWDOL]H�RQ�D�YDULHW\�RI�VRXUFHV��EXW�VKDUH�WKH�VWUXFWXUH�RI���P\�FODLPV�DUH�WUXH�EHFDXVH�«���7KLV�VWUXFWXUH�LV�DUJXHG�WR�KHOS�self-presenters (e.g., 

letter writers) FRQYLQFH�WDUJHWV��UHDGHUV�RI�WKH�OHWWHU��WKDW�WKH�LPDJH�WKH\�FODLP��DERXW�WKHPVHOYHV��LV�WUXH���7KH�ILUVW��WKHRU\�EXLOGLQJ��VWXG\�EXLOGV�RQ�DQ�LQGXFWLYH�FRQWHQW�DQDO\VLV�RI�D�VHW�RI�OHWWHUV�DQG�GHPRQVWUDWHV�WKH�VHOI�YDOLGDWLRQ�WDFWLFV�DQG�WKHLU�YDULDWLRQV��A second study then examines the extent and nature of use of WKH�GLIIHUHQW�WDFWLFV. The third study confirms the generalization of the theory of self-validation by 

documenting its applicability to a different organizational context, and by 

documenting a relationship between the strategy and successful self-presentation (i.e., 

being invited to a job interview). 
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0HWKRG
2YHUYLHZ,Q�WKUHH�LQWHUUHODWHG�VWXGLHV�ZH�H[DPLQHG�VHYHUDO�VDPSOHV�RI�OHWWHUV�RI�DSSOLFDWLRQ�IRU�HPSOR\PHQW��7KH�VWXGLHV�H[DPLQH�UHDO�OLIH�OHWWHUV�ZULWWHQ�DQG�VHQW�E\�LQGLYLGXDOV�DSSO\LQJ�IRU�HPSOR\PHQW�LQ�UHVSRQVH�WR�HPSOR\PHQW�DGV�WKDW�DSSHDUHG�LQ�PDMRU�QHZVSDSHUV�LQ�FHQWUDO�,VUDHO��$OO�DGV�DSSHDUHG�LQ�D�)ULGD\�QHZVSDSHU��VLQFH�)ULGD\�LV�WKH�PRVW�FRPPRQ�HPSOR\PHQW�DGYHUWLVLQJ�GD\�LQ�,VUDHO��7KH�ILUVW�WZR�VWXGLHV�H[DPLQHG�OHWWHUV�UHFHLYHG�E\�RQH�HPSOR\HU��LQ�UHVSRQVH�WR�VL[�DGV�SRVWHG�E\�WKLV�HPSOR\HU�GXULQJ�WKH�VXPPHU�RI�������7KH�WKLUG�VWXG\�H[DPLQHG�OHWWHUV�UHFHLYHG�E\�D�GLIIHUHQW�HPSOR\HU�LQ�UHVSRQVH�WR�VL[�DGV�WKDW�DSSHDUHG�GXULQJ�WKH�IDOO�RI��������2XU�ZRUNLQJ�GHILQLWLRQ�RI�DQ��DSSOLFDWLRQ�OHWWHU��FRPSULVHG�DQ\�DQG�DOO�PDWHULDOV�FRQWDLQHG�LQ�DQ�HQYHORSH�LQ�ZKLFK�DQ�DSSOLFDQW�FRQYH\V�KLV�RU�KHU�LQWHUHVW�LQ DQ�HPSOR\PHQW�RSSRUWXQLW\��:H�DVVXPHG�WKDW�HDFK�OHWWHU�ZDV�DQ�LQGLYLGXDO�RFFXUUHQFH�RI�VHOI�SUHVHQWDWLRQ��RU�ZKDW�*RIIPDQ��������ZRXOG�FDOO�DQ�LQGLYLGXDO�SHUIRUPDQFH�LQ�D�ZHDN�VLWXDWLRQ�RI�DSSO\LQJ�IRU�HPSOR\PHQW��6RPH�SUHYLRXV�UHVHDUFK�GLIIHUHQWLDWHG�EHWZHHQ�D�UHVXPH�DQG�D�FRYHU�OHWWHU��F�I��'RQDKR�	�0H\HU���������EXW�ERWK�SUDFWLFDO�DQG�FRQFHSWXDO�FRQVLGHUDWLRQV�OHG�XV�WR�FRPELQH�WKHP�LQWR�WKH�FRQVWUXFW�RI��OHWWHU�RI�DSSOLFDWLRQ�IRU�HPSOR\PHQW����3UDFWLFDOO\��ZH�FRXOG�QRW�GLIIHUHQWLDWH�EHWZHHQ�WKH�WZR�SDUWV�RI�PDQ\�DSSOLFDWLRQV��EHFDXVH�PDQ\�DSSOLFDQWV�IDLOHG�WR�PDNH�WKLV�GLVWLQFWLRQ��VHH�EHORZ���&RQFHSWXDOO\��ZH�ZHUH�LQWHUHVWHG�LQ�WKH�FRPSOHWH�ULFKQHVV�RI�LQIRUPDWLRQ�DQG�YDULDWLRQV�RI�VHOI�SUHVHQWDWLRQ��VR�FRQILQLQJ�RXU�DQDO\VHV�WR�DQ\�VLQJOH�SDUW�RI�D�OHWWHU�FRXOG�KDYH�OHG�WR�D�VLJQLILFDQW�ORVV�RI�LQIRUPDWLRQ��
,QIRUPHG�&RQVHQW6RPH�RI�WKH�LQGLYLGXDOV�ZKR�ZURWH�WKH�OHWWHUV�ZH�VWXGLHG�ZHUH�KLUHG��%XW�ZH�UHFHLYHG�DOO�WKH�OHWWHUV�RQO\�DIWHU WKH�VFUHHQLQJ�DQG�VHOHFWLRQ�SURFHVV�KDG�EHHQ�FRPSOHWHG���:H�KDG�QR�LQWHUDFWLRQ�ZLWK�WKH�KLULQJ�RUJDQL]DWLRQV�UHJDUGLQJ�LQGLYLGXDO�DSSOLFDQWV��1DPHV�DQG�RWKHU�LGHQWLI\LQJ�LQIRUPDWLRQ�ZHUH�HUDVHG�IURP�DOO�OHWWHUV�WR�PDLQWDLQ�DQRQ\PLW\�DQG�DYRLG�EUHDFK�RI�FRQILGHQWLDOLW\��7KH�ILQGLQJV�SUHVHQWHG�KHUH�ZHUH�SUHVHQWHG�WR�WKH�PDQDJHUV�LQYROYHG�RQO\�DIWHU�WKH�VFUHHQLQJ�GHFLVLRQV�KDG�EHHQ�
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PDGH��+HQFH�WKH�VWXG\�GLG�QRW�LQ�DQ\�ZD\�LQIRUP�RU�LQIOXHQFH�WKH�VFUHHQLQJ�DQG�VHOHFWLRQ�SURFHVV��ERUH�QR�LQIOXHQFH�RQ�WKH�KLULQJ�GHFLVLRQV��DQG�KDG�QR�HIIHFW�RQ�ZKDW�OHWWHU�ZULWHUV�H[SHULHQFHG��$OWKRXJK�ZH�FRXOG�QRW�REWDLQ�LQIRUPHG�FRQVHQW�IURP�HDFK�DSSOLFDQW��WKH�SURFHGXUHV�RI�WKH�VWXG\�GLG�QRW�JHQHUDWH�DQ\�ULVN�ZKDWVRHYHU�IRU�DSSOLFDQWV��7KH�SURFHVV�ZDV�WKHUHIRUH�FRQVLVWHQW�ZLWK�WKH�HWKLFDO�VWDQGDUGV�VHW�E\�WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ �����������
6WXG\�,��,GHQWLI\LQJ�6HOI�9DOLGDWLRQ�7DFWLFV

6DPSOH6WXG\�,�H[DPLQHG�����DSSOLFDWLRQ�OHWWHUV�UHFHLYHG�E\�D�VPDOO�PDQXIDFWXUHU�LQ�FHQWUDO�,VUDHO�ZKR�ZDV�ORRNLQJ�WR�ILOO�WKUHH�SRVLWLRQV�± D�VDOHV�UHSUHVHQWDWLYH��D�PDUNHWLQJ�SHUVRQ�DQG�DQ�DGPLQLVWUDWLYH�DVVLVWDQW��/HWWHUV�YDULHG�LQ�OHQJWK�IURP�RQH�SDJH����������WR���SDJHV���������ZLWK�D�PHDQ�DQG�PHGLDQ�OHQJWK�RI���SDJHV��DQG�D�PRGH�RI���SDJH��6RPH�DSSOLFDQWV�VHSDUDWHG�EHWZHHQ�WKH�UHVXPH�DQG�OHWWHU����������DQG�VRPH��������DSSHQGHG�PDWHULDOV�RWKHU�WKDQ�D�SHUVRQDO�OHWWHU�RU�D�UHVXPH��H�J���OHWWHUV�RI�UHFRPPHQGDWLRQV�RU�WHVW�UHVXOWV���6XFK�DGGLWLRQV�UDQJHG�LQ�OHQJWK�IURP���WR���SDJHV��ZLWK�DQ�DYHUDJH�RI�����SDJHV��PHGLDQ�RI���SDJHV�DQG�PRGH�RI���SDJH��0RVW�DSSOLFDWLRQV���������ZHUH�FRPSOHWHO\�KDQGZULWWHQ��VRPH���������FRQWDLQHG�ERWK�D�W\SHG�DQG�D�KDQGZULWWHQ�FRPSRQHQW��WKH�UHVXPH�ZDV�W\SLFDOO\�W\SHG���ZKLOH�RQO\�D�IHZ���������ZHUH�IXOO\�W\SHG��0RVW�DSSOLFDWLRQV���������ZHUH�IRU�DQ�RIILFH�PDQDJHU�SRVLWLRQ��WKH�UHPDLQGHU�VSOLW�EHWZHHQ�D�VDOHV�UHSUHVHQWDWLYH�SRVLWLRQ����������DQG�D�PDUNHWLQJ�SRVLWLRQ����������'HPRJUDSKLFDOO\��D�WKLUG���������RI�WKH�ZULWHUV�ZHUH�IHPDOH��������ZHUH�PDOH��ZLWK�PRVW�IHPDOHV���������DSSO\LQJ�IRU�WKH�RIILFH�PDQDJHU�SRVLWLRQ��0DOHV�DSSOLHG�HYHQO\�WR�WKH�DGPLQLVWUDWLYH���������DQG WKH�VDOHV�DQG�PDUNHWLQJ���������SRVLWLRQV���/HYHO�RI�HGXFDWLRQ�RI�WKH�ZULWHUV�YDULHG�IURP�KLJK�VFKRRO�HGXFDWLRQ��ZLWK�RU�ZLWKRXW�D�GLSORPD��WR�D�XQLYHUVLW\�0$�GHJUHH��EXW�WKH�PHGLDQ�DQG�PRGH�ZDV�D�KLJK�VFKRRO�HGXFDWLRQ��$JH�RI�ZULWHUV�YDULHG�IURP����WR��� �PHDQ�DJH�����PHGLDQ�DJH������
'DWD�$QDO\VLV'DWD�DQDO\VLV�LQ�6WXG\�,�LQYROYHG�DQ�LWHUDWLYH��LQGXFWLYH�SURFHVV�DV�GHVFULEHG�

by Glaser and Strauss (1967) and Strauss and Corbin (1990). The goal of this 
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qualitative process was WR�LGHQWLI\�SDWWHUQV�RI�VHOI�SUHVHQWDWLRQ�XQLTXH�WR�D�FRQWH[W�VXFK�DV�DQ�DSSOLFDWLRQ�IRU�HPSOR\PHQW��LQ�ZKLFK�WKH�EXUGHQ�RI�SURRI��RI�D�ZULWHU¶V�FODLPV��LV�RQ�WKH�VHOI�SUHVHQWHU��/HWWHUV�LQ�WKH�VDPSOH�ZHUH�UHDG�DQG�UH�UHDG�D�ODUJH�QXPEHU�RI�WLPHV�E\�ERWK�DXWKRUV��\LHOGLQJ�D�FRQVWDQW�UHILQHPHQW�LQ�DQ�HPHUJHQW�IUDPHZRUN��2XU�JRDO�LQ�WKLV�VWXG\�ZDV�H[SORUDWRU\��:H�WKHUHIRUH�GLG�QRW�GLVWLQJXLVK�EHWZHHQ�OHWWHUV�IRU�GLIIHUHQW�SRVLWLRQV��EXW�UDWKHU�FRQVLGHUHG�WKH�FRPSOHWH�VHW�RI�OHWWHUV�RXU�VRXUFH�RI�LQVLJKW�IRU�WKHRU\�GHYHORSPHQW��7KH�GHFLVLRQ�WR�QRW H[DPLQH�LQWUD�VDPSOH�GLIIHUHQFHV�ZDV�DOVR�VXSSRUWHG�E\�WKH�VLPLODULW\�RI�GHVFULSWRUV�LQFOXGHG�LQ�WKH�DGV�WKDW�LQYLWHG�WKH�VWXGLHG�OHWWHUV����7KH�data analysis process comprised three 

distinct, though tightly interrelated phases:3KDVH�,��6HDUFKLQJ IRU�7KHPHV��)LUVW��ZH�VFDQQHG�DOO�OHWWHUV�DQG�VHDUFKHG�IRU�FRPSRQHQWV�RI��RU�WKHPHV�UHODWHG�WR�VHOI�SUHVHQWDWLRQ��,QLWLDOO\�WKH�VHDUFK�ZDV�IRU�DQ\�VHOI�SUHVHQWDWLRQ�LVVXHV��QRW�XQLTXHO\�VHOI�YDOLGDWLRQ��+HQFH�WKLV�SKDVH�JHQHUDWHG�D�ORQJ�OLVW�RI�QRWHV�WKDW LQFOXGHG�LUUHYHUHQW�DVVHUWLRQV��H�J����SHRSOH�ZULWH�RQ�GLIIHUHQW�TXDOLW\�RI�SDSHU���RU��SHRSOH�VHSDUDWH�WKHLU�UHVXPH�IURP�WKH�OHWWHU���DV�ZHOO�DV�PRUH�LQWULJXLQJ�WKHPHV��H�J����SHRSOH�WDON�RI�KRZ�RWKHU�SHRSOH�YLHZ�WKHP�����6RPH�RI�WKHVH�WKHPHV�HDVLO\�ILW�LQWR�ZHOO�HVWDEOLVKHG�IUDPHZRUNV�RI�LPSUHVVLRQ�PDQDJHPHQW��H�J���6FKOHQNHU��������7HGHVFKL�DQG�0HOEXUJ��������7HGHVFKL�DQG�1RUPDQ���������HVVHQWLDOO\�YDOLGDWLQJ�WKHVH�IUDPHZRUNV��+RZHYHU�WKHVH�IUDPHZRUNV�GLG�QRW�VHHP�WR�FDSWXUH�DGGLWLRQDO�WKHPHV�DSSDUHQW�LQ�RXU�GDWD��ZDUUDQWLQJ�RXU�DQDO\VLV�RI�WKHVH�WKHPHV��ZKLFK�ZH�DVVXPHG�DUH�UHODWHG�WR�WKH�VSHFLDO�WHQVLRQV�RI�VHOI�SUHVHQWDWLRQ�LQ�VLWXDWLRQV�VXFK�DV�DSSOLFDWLRQV�IRU�HPSOR\PHQW��3KDVH�,,��2UJDQL]LQJ�WKH�7KHPHV�LQWR�D�&RKHUHQW�&RQFHSWXDO�)UDPHZRUN�1H[W��ZH�VHDUFKHG�IRU�D�FRQFHSWXDO�VWUXFWXUH�WR�LQWHJUDWH�WKRVH�REVHUYDWLRQV�LQ�WKH�ILUVW�SKDVH�WKDW�GLG�QRW�VHHP�UHSUHVHQWHG�LQ�FXUUHQW�IUDPHZRUNV�RI�LPSUHVVLRQ�PDQDJHPHQW��2XU�JRDO�KHUH�ZDV�WR�DUWLFXODWH�D�SDUVLPRQLRXV�IUDPHZRUN�WKDW�GHVFULEHV�KRZ�WKH�VSHFLDO�QHHGV�RI�VHOI�SUHVHQWDWLRQ�LQ�DQ�LQKHUHQWO\�DPELJXRXV�VLWXDWLRQ�VXFK�DV�HPSOR\PHQW�DSSOLFDWLRQ�DUH�PDQDJHG��7KLV�SKDVH�FRPELQHG�EUDLQVWRUPLQJ�ZLWK�DGGLWLRQDO�VFDQQLQJ�RI�GDWD��+HUH�DJDLQ�RXU�DQDO\VLV�UHSHDWHGO\�UHIHUUHG�WR�FXUUHQW�IUDPHZRUNV�RI�LPSUHVVLRQ�PDQDJHPHQW��H�J���7HGHVFKL�DQG�0HOEXUJ��������7HGHVFKL�DQG�1RUPDQ���������+RZHYHU�WKHVH�IUDPHZRUNV�GLG�QRW�VHHP�WR�DGGUHVV�VHOI�
� ,QWUD�VDPSOH�GLIIHUHQFHV�ZHUH�H[DPLQHG�LQ�VWXG\�,,�
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SUHVHQWHUV¶�FRQFHUQ�UHJDUGLQJ�WKH�YDOLGLW\�RI�WKHLU�FODLPV��$V�D�UHVXOW�ZH�GHFLGHG�WKDW�RXU�DQDO\VLV�VXJJHVWV�D�QHZ�WKHVLV��ZKLFK LV�WKH�FRUH�WKHVLV�RI�WKLV�SDSHU��7KDW�WKH�ULVN�WKDW�VHOI�SUHVHQWDWLRQ�FODLPV�EH�VXVSHFWHG�LV�PDQDJHG�LQ�D�YDOLGDWLRQ�SURFHVV�LQ�ZKLFK�ZULWHUV�FDOO�XSRQ�YDULRXV�VRXUFHV�IRU�VXSSRUWLQJ�WKH�FODLPV�WKH\�PDNH�DERXW�WKHLU�VHOI�3KDVH�,,,��'LIIHUHQWLDWLQJ�EHWZHHQ�&RQFHSWXDOO\�'LVWLQFW�7KHPHV�:LWKLQ�WKH�RYHUDUFKLQJ�IUDPHZRUN��RXU�FRQWLQXHG�UHDGLQJ�RI�OHWWHUV�VXJJHVWHG�GLVWLQFW�YDULDWLRQV�RI�VHOI�YDOLGDWLRQ�HIIRUWV��$�ILQDO�SKDVH�LQ�6WXG\�,�LGHQWLILHG�WKHVH�YDULDWLRQV��DQG�OHG�WR�WKH�LGHQWLILFDWLRQ�RI�D�VHW�RI�FRQFHSWXDOO\�GLVWLQFW�VRXUFHV FDOOHG�XSRQ�WR�YDOLGDWH�LGHQWLW\�FODLPV��*LYHQ�RXU�DVVXPSWLRQ�WKDW�DOO�VRXUFHV�ZHUH�FDOOHG�XS�WR�DGYDQFH�D�FRPPRQ�JRDO�RI�YDOLGDWLRQ��FDOOLQJ�XS�WKHVH�VRXUFHV�ZDV�YLHZHG�DV�XVLQJ�GLIIHUHQW�WDFWLFV RI�YDOLGDWLQJ�PHULW�FODLPV��$W�WKH�HQG�RI�WKLV�SKDVH�ZH�WKHUHIRUH�LGHQWLILHG�VL[�WDFWLFV�DQG�LGHQWLILHG�TXRWHV�IURP�OHWWHUV�WKDW�LOOXVWUDWH�HDFK�RI�WKH�WDFWLFV�
)LQGLQJV��6L[�6HOI�YDOLGDWLRQ�7DFWLFV/HWWHUV�RI�DSSOLFDWLRQ�FRQWDLQ�WZR�EURDG�FDWHJRULHV�RI�LQIRUPDWLRQ��5HODWLYHO\�REMHFWLYH LQIRUPDWLRQ��VXFK�DV�DJH�RU�OHYHO�RI�HGXFDWLRQ��DQG�UHODWLYHO\�VXEMHFWLYH�LQIRUPDWLRQ�VXFK�DV�SHUVRQDO�DWWULEXWHV��7KLV�GLVWLQFWLRQ�EHWZHHQ�REMHFWLYH��YHULILDEOH�LQIRUPDWLRQ�DQG�VXEMHFWLYH��PRUH�IOXLG�LQIRUPDWLRQ��KDV�EHHQ�UHFRJQL]HG�E\�RWKHU�DXWKRUV��%HFNHU�	�&ROTXLWW��������0DHO��������6WRNHV��HW�DO���������2XU�ILQGLQJV�UHYHDOHG��KRZHYHU��WKDW�WKH�WZR�W\SHV�RI�LQIRUPDWLRQ�HQJDJH�GLIIHUHQW�VHOI�SUHVHQWDWLRQ�VWUDWHJLHV��6HOI�SUHVHQWDWLRQ�RI�PRUH�REMHFWLYH�DWWULEXWHV�HQJDJHV�DFFHSWHG�FRQYHQWLRQV�RI�YRFDEXODU\�DQG�VW\OH��%\�XVLQJ�DFFHSWHG�WHUPLQRORJ\��H�J����,�DP����\HDUV�ROG����,�KDYH�D�%$����ZULWHUV�FDQ�SUHVHQW�WKHPVHOYHV�WR�D�WDUJHW�DXGLHQFH�LQ�D�IDVKLRQ�WKDW�DSSHDUV�UHOLDEOH�DQG�WUXVWZRUWK\��,Q�FRQWUDVW��VHOI�SUHVHQWDWLRQ�RI�PRUH�VXEMHFWLYH�DWWULEXWHV��H�J���KDYLQJ�LQLWLDWLYH��LV�PRUH�FRPSOLFDWHG�EHFDXVH�DQ�DXGLHQFH�FDQ�PRUH�HDVLO\�FKDOOHQJH�FODLPV��2XU�DQDO\VHV�FDSWXUH�D�VHW�RI�WDFWLFV�WKDW�KHOS�PDQDJH�WKLV�FRPSOH[LW\�2XU�ILQGLQJV�VXJJHVW�WKDW�OHWWHU�ZULWHUV��VHOI�SUHVHQWHUV��DUH�DZDUH�WKDW�FODLPV�UHJDUGLQJ�VXEMHFWLYH�DWWULEXWHV�PD\�EH�GRXEWHG��WKLV�DZDUHQHVV��ZH�DUJXH��OHDGV�WKHP�WR�HQJDJH�ZD\V�WR�YDOLGDWH�WKHLU�FODLPV��:KHQ�FODLPV�PDGH�DERXW�WKH�VHOI�DUH�DEVWUDFW�DGGLWLRQDO�YDOLGDWLRQ�LV�GHHPHG�GHVLUDEOH�IRU�WZR�UHDVRQV������WR�HQVXUH�WKDW�WKH�
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DXGLHQFH�XQGHUVWDQGV�WKH�VXEMHFWLYH�QRWLRQV�SUHVHQWHG�LQ�WKH�GHVLUHG�IDVKLRQ��DQG�����WR�PDNH�VXUH�WKDW�YDULRXV�FODLPV�DUH�WUXVWHG��,Q�ERWK�FDVHV��WKH�JRDO�LV�WKH�LPSUHVVLRQ�WKH�FODLPV�OHDYH�RQ�D�WDUJHW�SHUVRQ��KHQFH�WKH�G\QDPLF�GHSLFWHG�LV�FRQFHSWXDOO\�GLVWLQFW�IURP�VHOI�DIILUPDWLRQ��6WHHOH��������RU�VHOI�MXVWLILFDWLRQ��&KDWPDQ��%HOO�DQG�6WDZ���������7KH�SURFHVV�PD\�EH�RQH�RI�DSSOLFDQWV�VHHNLQJ�OHJLWLPDF\�IRU�WKHLU�FODLPV�DQG�SUHVHQWLQJ�DOWHUQDWLYH�DUJXPHQWV�LQ�WKLV�VHDUFK��$Q��XQVWDWHG��DVVXPSWLRQ�LQ�DQ�DSSOLFDWLRQ�IRU�HPSOR\PHQW�LV�WKDW�VXEMHFWLYH�DWWULEXWHV��H�J���EHLQJ�VPDUW�RU�PRWLYDWHG��DUH�LPSRUWDQW��%XW�WKH�SUHFLVH�PHDQLQJ�RI�WKHVH�DWWULEXWHV�LV�QRW�DOZD\V�FOHDU��$SSOLFDQWV�VHHN�ZD\V�WR�HQKDQFH�WKH�OLNHOLKRRG�WKDW�WKHLU�FODLPHG�PHULW�RQ�VXFK�DWWULEXWHV�ZLOO EH�WUXVWHG�VR�WKDW�WKH\�ZLOO�EH�JLYHQ�IXUWKHU�FRQVLGHUDWLRQ�LQ�WKH�VFUHHQLQJ�SURFHVV���7KH�YDOLGDWLRQ�HIIRUWV�DUH�RQH�VXFK�ZD\����6XFKPDQ��������GHVFULEHV�OHJLWLPL]DWLRQ�HIIRUWV�DW�WKH�RUJDQL]DWLRQDO�OHYHO�RI�DQDO\VLV��2XU�DQDO\VLV�FRQWULEXWHV�WKH�LGHD�WKDW�OHJLWLPL]DWLRQ�HIIRUWV�DOVR�RFFXU�DW�LQGLYLGXDO�OHYHOV��WKURXJK�WKH�SURYLVLRQ�RI�YDOLGDWLRQ�LQIRUPDWLRQ�7KH�JRDO�RI�WKH�YDOLGDWLRQ�HIIRUWV�LV�WR�FRQYLQFH�UHDGHUV�WKDW�WKH�ZULWHU¶V�PHULW�FODLPV�DUH�WUXH��0HULW�FDQ�EH�LQGLFDWHG�WKURXJK�DWWULEXWHV�WKDW�DUH�KLJKO\�UHOHYDQW�WR�WKH�VSHFLILF�MRE�DW�KDQG��H�J���EHLQJ�RUJDQL]HG�IRU�DQ�DGPLQLVWUDWLYH�MRE���DWWULEXWHV�UHOHYDQW�WR�D�ZLGH�UDQJH�RI�MREV��H�J���EHLQJ�D�PRWLYDWHG�HPSOR\HH���RU�JHQHUDOO\�GHVLUDEOH�DWWULEXWHV��H�J���EHLQJ�D�UHVSRQVLEOH�SHUVRQ���7KH�SDUWLFXODU�PHULW�DVVHUWHG�LV�QRW�WKH�IRFXV�RI�RXU�VWXG\��KRZHYHU��EXW�UDWKHU��WKH�DWWHPSW�WR�YDOLGDWH�FODLPV�WR�WKLV�PHULW��$V�VXPPDUL]HG�LQ�7DEOH���WKLV�VWXG\�LGHQWLILHG�VL[�VRXUFHV�RI�YDOLGDWLRQ�WKDW�VHOI�SUHVHQWHUV�FDOOHG�XSRQ�WR�EDFN�XS�DVVHUWLRQV�RI�VXEMHFWLYH�PHULW��6HOI�UHSRUW��LPSRUWDQW�RWKHUV���REMHFWLYH��LQGLFDWRUV��SUHYLRXV�DFKLHYHPHQWV��SUHYLRXV�UROHV��DQG�SHUIRUPDQFH�LQ�VLPLODU�VLWXDWLRQV��7KH�VL[�YDOLGDWLRQ�WDFWLFV�DOO�PDNH�DQ�LPSOLFLW�DUJXPHQW�WKDW���0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH������FDOOLQJ�XSRQ�GLVWLQFW�VRXUFHV�WR�FRPSOHWH�WKLV�DUJXPHQW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,QVHUW�7DEOH���$ERXW�+HUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7KH�GLIIHUHQW�WDFWLFV�YDU\�LQ�WKH�HQWLWLHV�WKDW�WKH\�LPSOLFLWO\�RU�H[SOLFLWO\�LQYROYH�LQ�WKH�VHOI�SUHVHQWDWLRQ�VFHQH��7KH�VLPSOHVW��ILUVW��WDFWLF�LQYROYHV�RQO\�WKH�OHWWHU�ZULWHU��&RQVHTXHQW�WDFWLFV�FDOO�LQ�RWKHU�SHRSOH��H�J���IRUPHU�VXSHUYLVRUV���YDULRXV�
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DJHQFLHV��H�J���SV\FKRORJLFDO�WHVWLQJ�LQVWLWXWHV���RU�YDULRXV�MREV��H�J���QRWHG�UHVXOWV��RU�UROHV�SHUIRUPHG���7KH�PRVW�FRPSOH[��VL[WK��WDFWLF�LQYROYHV�WKH�VHOI�SUHVHQWHU��RWKHU�VLWXDWLRQV�LQ�ZKLFK�KH�RU�VKH�SHUIRUPHG��DQG�WKH�FXUUHQWO\�GHVLUHG�UROH���7KH�WDFWLFV�DOVR�YDU\�LQ�REMHFWLYLW\��ZKLFK�LV�WKH�H[WHQW�WR�ZKLFK�WKH�ZULWHU�UHOLHV�XSRQ�D�VRXUFH�ZKRVH�HYLGHQFH�FDQ�EH�YLHZHG�DV�LPSDUWLDO��RU�WKH�H[WHQW�WR�ZKLFK�WKH�HYLGHQFH�UHSRUWHG�E\�WKH�VRXUFH�LV�SXEOLF�DQG�KHQFH�REMHFWLYHO\�YHULILDEOH��7R�LOOXVWUDWH��UHVXOWV�RI�SV\FKRORJLFDO�WHVWV��WKLUG�WDFWLF��FDQ�EH�YLHZHG�DV�PRUH�REMHFWLYH�WKDQ�VHOI�UHSRUW�LQ�WKDW�DQ�H[WHUQDO�DQG�LPSDUWLDO�DJHQF\�± WKH�WHVWLQJ�LQVWLWXWH�± LV�LQYROYHG��1RQHWKHOHVV��WRJHWKHU�WKH�VL[�WDFWLFV�GHSLFW�WKH�VSHFWUXP�RI�UHVRXUFHV�DYDLODEOH�WR�VHOI�SUHVHQWHUV�LQ�WKH�RYHUDOO�VWUDWHJ\�RI�YDOLGDWLQJ�LGHQWLW\�FODLPV��7KH�VWUDWHJ\�LV�DUJXHG�WR�EH�D�ZD\�RI�RYHUFRPLQJ�SRWHQWLDO�VXVSLFLRQ�DQG�OHJLWLPDWLQJ�RQH¶V�FDQGLGDF\�IRU�D�SRVLWLRQ��,Q�GHVFULELQJ�WKH�VL[�WDFWLFV�LQ�WKH�QH[W�VHFWLRQ�RXU�RYHUDUFKLQJ�DVVHUWLRQ�LV�WKDW�WKH\�SURYLGH�VHOI�SUHVHQWHUV�D�ZD\�WR�OHDG�WDUJHWV��UHDGHUV��WR�WUXVW�DVVHUWLRQV�PDGH�LQ�D�VHOI�SUHVHQWDWLRQ�VFHQH�
���6HOI��UHSRUW�DV�D�YDOLGDWLRQ�WDFWLF$�ILUVW��DQG�OHDVW�REMHFWLYH�WDFWLF��HQWDLOV�DQ�DSSOLFDQW�GHFODULQJ�KLP�RU�KHUVHOI�DV�YDOLGDWLRQ�RI�EHLQJ�TXDOLILHG�WR�ILOO�WKH�SRVLWLRQ�LQ�TXHVWLRQ��,Q�WKH�IUDPH�RI�WKH�JHQHUDO�DUJXPHQW����0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH��������DSSOLFDQWV�GUDZLQJ�XSRQ�WKLV�WDFWLF�HVVHQWLDOO\�VD\���0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH�����,�VD\�VR����)RU�H[DPSOH��DQ�DSSOLFDQW�IRU�WKH�VDOHV�UHSUHVHQWDWLYH
V�SRVLWLRQ�DUJXHG0\�DELOLWLHV�DQG�H[SHULHQFH��DV�GHWDLOHG�LQ�P\�FRPPHUFLDO�UHVXPH�HQFORVHG��DOORZ�PH�WR�DFFHSW�WKH�RIIHUHG�MRE�DQG�SHUIRUP�LW��DFFRUGLQJ�WR�DOO�WKH�GHPDQGV�OLVWHG��PDLQWDLQLQJ�D�KLJK�SURIHVVLRQDO�OHYHO��������,Q�DQRWKHU�H[DPSOH��DQ�DSSOLFDQW�IRU�WKH�VDPH�SRVLWLRQ�VWDWHG
,�DSSO\�IRU�WKLV�MRE�EHFDXVH�,�KDYH�WKH�SHUVRQDO�NQRZOHGJH��WKH�ULJKW�DWWLWXGH�DQG�WKH�YDVW�H[SHULHQFH�QHHGHG�WR�VXFFHHG�LQ�SURPRWLQJ�WKH�VDOHV�RI�\RXU�SURGXFW��ZRUNLQJ�ZLWK�HQWKXVLDVP�DQG�ORYH�DURXQG�WKH�FORFN��,�FRXOG�VHUYH�\RXU�FDXVH�IDLWKIXOO\��������,Q�DQ�H[WUHPH�YDULDWLRQ�RI�WKLV�VWUDWHJ\��D�VHOI�SUHVHQWHU�QRW�RQO\�GHVFULEHV�KLPVHOI��EXW�DOVR�RIIHUHG�KLV�DXGLHQFH�D�VHOI�YDOLGDWLQJ�FRQFOXVLRQ��� WKDW�WKH�VHDUFK�IRU�WKH�µULJKW¶�
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DSSOLFDQW�LV�FRPSOHWH��%HIRUH�GHWDLOLQJ�KLV�TXDOLILFDWLRQV�WKLV�DSSOLFDQW�RSHQHG�KLVOHWWHU�ZLWK�WKH�IROORZLQJ�QRWH�,�DP�D�V\VWHPV�DQDO\VW�DQG�PDUNHWLQJ�SHUVRQ��2U��KDYH�\RX�IRXQG�WKH�SHUVRQ�\RX�DUH�ORRNLQJ�IRU"´�������7KH�UHPDLQGHU�RI�WKLV�OHWWHU�PHQWLRQHG�WKH�DSSOLFDQW¶V�TXDOLILFDWLRQV��%XW�UHDGHUV�RI�WKH�OHWWHU�SUHVXPDEO\�FRQVLGHUHG�WKHVH�TXDOLILFDWLRQV�LQ�OLJKW�RI�WKH�HDUOLHU�YDOLGDWLRQ�RI�WKH�DSSURSULDWH�FRQFOXVLRQ��� �� WKDW�QR�RQH�LV�PRUH�TXDOLILHG�WKDQ�WKLV�FDQGLGDWH��5HOLDQFH�RQ�VHOI�UHSRUW�IRU�YDOLGDWLRQ�LV�WKH�VLPSOHVW�WDFWLF��LQ�WKDW�RQO\�RQH�DJHQW�± WKH�ZULWHU��� LV�LQYROYHG��7KH�UHPDLQLQJ�WDFWLFV�LQWURGXFH�DGGLWLRQDO�DFWRUV�WR�WKH�VHOI�SUHVHQWDWLRQ�VFHQH��6HOI�UHSRUW�LV�WKHUHIRUH�WKH�OHDVW�REMHFWLYH�VWUDWHJ\��VLQFH�DQ�DSSOLFDQW�LV�UHO\LQJ�XSRQ�KLP�RU�KHU�VHOI�WR�YDOLGDWH�KLV�RU�KHU�RZQ�LGHQWLW\�FODLP��6HOI�UHSRUW�FDQ�EH�SHUFHLYHG�DV�VRPHZKDW�ELDVHG��ERWK�EHFDXVH�RI�D�FOHDU�LQWHUHVW�RQ�EHKDOI�RI�WKH�ZULWHU��DQG�EHFDXVH�RI�ZULWHUV¶�XQFRQVFLRXV�VHOI�GHFHSWLRQ�WKDW�FDQ�OHDG�WR�IDYRUDEOH�VHOI�FRQFHSWV��*UHHQZDOG��������=HUEH�	�3DXOKXV��������
���,PSRUWDQW�RWKHUV�DV�D�YDOLGDWLRQ�WDFWLF,Q�D�VHFRQG�WDFWLF�ZULWHUV�LPSOLFLWO\�LQYROYH��LPSRUWDQW�RWKHUV���H�J���SUHYLRXV�PDQDJHUV��LQ�WKH�VHOI�SUHVHQWDWLRQ�HSLVRGH��7KH�WDFWLF�LQYROYHV�ZKDW�WKHVH�SHRSOH�KDYH�WR�VD\�DERXW�D�VHOI�SUHVHQWHU¶V�FODLPV�DV�D�ZD\�RI�YDOLGDWLQJ�WKHVH�FODLPV��,Q�WKH�IUDPH�RI�WKH�JHQHUDO�DUJXPHQW����0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH�������LQGLYLGXDOV�XVLQJ�WKLV�WDFWLF�DUH�FODLPLQJ���0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH�DQRWKHU�LPSRUWDQW�SHUVRQ�VD\V�VR���7KH�DVVXPSWLRQ�PDLQWDLQHG�LQ�WKLV�WDFWLF�LV�WKDW�µLPSRUWDQW�SHRSOH¶�VXFK�DV�D�SUHYLRXV�PDQDJHU�DUH�OHJLWLPDWH�SDUWLFLSDQWV�WR�DGG�WR�D�MRE�DSSOLFDWLRQ�VFHQH�EHFDXVH�WKH\�DUH�KLJKO\�UHOHYDQW�WR�WKH�HPSOR\PHQW�FRQWH[W��7KH�VSHFLILF�VHW�RI�RWKHU�SHRSOH�LQWURGXFHG�PD\�YDU\��EXW�WKH\�DUH�DOZD\V�DVVXPHG�WR�EH�RI�LPSRUWDQFH�WR�WKH�FRQWH[W�DW�KDQG��7KLV�WDFWLF�FRPSULVHV�VHYHUDO�YHUVLRQV��$�ILUVW��VLPSOHVW�YHUVLRQ�HQWDLOV�PHQWLRQLQJ�WKH�DYDLODELOLW\�RI�UHIHUHQFHV��VXFK�DV�ZKHQ�ZULWHUV�PHUHO\�QRWH�LQ�WKHLU�OHWWHU��5HIHUHQFHV�DYDLODEOH��RU��,�ZLOO�SURYLGH�QDPHV�RI�UHIHUHQFHV�XSRQ�UHTXHVW���7KLV�YHUVLRQ�FRXOG�EH�PDGH�VRPHZKDW�PRUH�FRQYLQFLQJ�E\�LQFOXGLQJ�D�VSHFLILF�QDPH�DQG�SKRQH�QXPEHU�RI�UHIHUHQFHV��7KH�LPSOLFLW�DVVXPSWLRQ�EHKLQG�WKLV�YHUVLRQ�LV�WKDW�WKH�PHQWLRQ�RI�WKH�DYDLODELOLW\�RI�UHIHUHQFHV�ZLOO�OHDG�D�UHDGHU�WR�WUXVW WKDW�WKH�
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DSSOLFDQW�SRVVHVVHV�GHVLUDEOH�DWWULEXWHV�EHFDXVH�WKHUH�LV�DQRWKHU�LQGLYLGXDO�ZKR�FDQ�YDOLGDWH�LW��$�VHFRQG�YDULDQW�RI�WKLV��VHFRQG��WDFWLF�HQWDLOV�SK\VLFDOO\�HQFORVLQJ�D�OHWWHU�RI�UHIHUHQFH�ZLWK�WKH�DSSOLFDWLRQ�OHWWHU��$�YDOLGDWLQJ�HQFORVXUH�PD\ EH�D�IRUPDO�OHWWHU�RI�UHFRPPHQGDWLRQ��7KH�IROORZLQJ�QRWH��IRU�H[DPSOH��ZDV�DWWDFKHG�E\�DQ�DSSOLFDQW�IRU�WKH�VDOHV�SRVLWLRQ��:H�FHUWLI\�WKDW�>[@�IXOILOOHG�DOO�KHU�WDVNV�ZLWK�GHYRWLRQ�DQG�H[SUHVVHG�UHVSRQVLELOLW\��LQLWLDWLYH��DQG�LQYROYHPHQW��,QGHSHQGHQW�LQ�KHU�ZRUN��VKH�KDV�WKH�DELOLW\�WR�ZRUN�LQ�D�WHDP�DQG�JRRG�KXPDQ�UHODWLRQV��
$�YDOLGDWLQJ�HQFORVXUH�PD\�DOVR�EH�LQIRUPDO��VXFK�DV�WKH�IROORZLQJ�SHUVRQDO�QRWH�DWWDFKHG�E\�DQ�DSSOLFDQW�IRU�WKH�RIILFH�PDQDJHU�SRVLWLRQ�,�ZDQW�WR�WKDQN�\RX�IRU�WKH�QLFH�ZD\�LQ�ZKLFK�\RX�PDQDJH�WKH�RIILFH�DQG�WKH�GD\�WR�GD\�RSHUDWLRQ�RI�WKH�FRPSDQ\��DQG�HVSHFLDOO\�IRU�WKH�HIIRUW�\RX�LQYHVWHG�LQ�SUHSDULQJ�RXU�WULSV���$V�D�WRNHQ�RI�DSSUHFLDWLRQ��,�DZDUG�\RX�D�ZHHNHQG�IRU�WZR�DW�D�KRWHO�RI�\RXU�FKRLFH��DQG�LI�\RX�GRQ
W�KDYH�D�EDE\�VLWWHU��WDNH�WKH�NLGV�DV�ZHOO����+$9(�)81����������HPSKDVLV�LQ�RULJLQDO��7KH�DSSOLFDQW�ZKR�DWWDFKHG�WKLV�QRWH�VHHPV�WR�DVVXPH�WKDW�LW�YDOLGDWHV�KHU�FODLPV�RI�PHULW�� 5HO\LQJ�VROHO\�RQ�WKH�VHFRQG�WDFWLF�UXQV�WKH�ULVN�RI�OHDYLQJ�WKH�H[DFW�QDWXUH�RI�WKH�DWWULEXWHV�WKDW�WKH�VHOI�SUHVHQWHU�KROGV�XQVWDWHG��3HUFHSWLRQV�RI�WKLV�ULVN�PD\�OHDG�WR�D�FRPELQDWLRQ�RI�WKLV�WDFWLF�ZLWK�WKH�ILUVW�WDFWLF��ZKHUHLQ�WKH�PHQWLRQ�RI�UHIHUHQFHV�PD\�IROORZ�D�VHOI�UHSRUW�RI�WUDLWV�DQG�DWWULEXWHV��)RU�H[DPSOH��WKH�IROORZLQJ�WZR�DSSOLFDQWV�IRU�WKH�RIILFH�PDQDJHU�SRVLWLRQ�ERWK�FRPELQHG�WKH�VHFRQG�WDFWLF�RI�FDOOLQJ�XS�UHSRUWV�IURP�LPSRUWDQW�RWKHUV�ZLWK�WKH�ILUVW�WDFWLF�RI�VHOI�UHSRUW����,Q�P\�FXUUHQW�HPSOR\PHQW�,�FHUWDLQO\�SURYH�KLJK�DGPLQLVWUDWLYH�DQG�RUJDQL]DWLRQDO�DELOLW\��DQG�P\�VXSHULRUV�FDQ�WHVWLI\�WR�WKDW�����������5HFRPPHQGDWLRQV�DERXW�P\�JRRG�QHJRWLDWLQJ�DELOLW\�\RX�FDQ�JHW�IURP�WZR�VHUYLFH�VXSSOLHUV�ZLWK�ZKRP�,�ZRUNHG�LQ�WKH�SDVW��0U��>;@�WKH�PDUNHWLQJ�PDQDJHU�RI�>&RPSDQ\�$@�DQG�0U��><@�PDQDJHU�DW�>&RPSDQ\�%@��������7KH�ILUVW TXRWH�PHUHO\�PHQWLRQV�DYDLODEOH�VRXUFHV�XSRQ�ZKLFK�WKH�ZULWHU�FRXOG GUDZ��7KH�VHFRQG�H[SOLFLWO\�LGHQWLILHV�WKHVH�UHIHUHQFHV��7KHVH�WZR�TXRWHV�LOOXVWUDWH�KRZ�H[WHUQDO�UHIHUHQFHV�DQG�VHOI�UHSRUW�FDQ�EH�FRPELQHG��,Q�ERWK�FDVHV�ZULWHUV�DSSHDU�WR�
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RIIHU�WDUJHWV LQIRUPDWLRQ�WKDW�FDQ�FXUWDLO�VXVSLFLRQV�RI�GLVKRQHVW�FODLPV��$V�WKH�IROORZLQJ�DSSOLFDQW�IRU�WKH�RIILFH�PDQDJHU�SRVLWLRQ�QRWHG��D�OHWWHU�RI�UHFRPPHQGDWLRQ�FDQ��VSHDN�IRU�LWVHOI��LQ�YDOLGDWLQJ�D�VHOI�SUHVHQWDWLRQ�FODLP,�KDYH�WKH�H[SHULHQFH��NQRZOHGJH��DQG�DELOLW\�LQ�DOO�WKH�DUHDV�UHTXLUHG��DQG�HQFORVHG�LV�D�OHWWHU�RI�UHIHUHQFH�WKDW�VSHDNV�IRU�LWVHOI��DQG�FDQ�WHVWLI\�WR�WKDW�������7KH�HYLGHQFH�RI�DQRWKHU�SHUVRQ�FDQ�EH�DUJXHG�WR�EH�PRUH�REMHFWLYH�WKDQ�VHOI�HYLGHQFH��<HW��WKLV�WDFWLF�FDQQRW�EH�FRQVLGHUHG�FRPSOHWHO\�REMHFWLYH��VLQFH�WKH�SHUVRQ�EHLQJ�SUHVHQWHG�VHOHFWHG�WKH�UHIHUHQFH�SHUVRQ��0RUHRYHU��UHIHUHQFH�OHWWHUV�DUH�QRW�UHDOO\�REMHFWLYH�EHFDXVH�ZULWLQJ�D�OHWWHU�RI�UHFRPPHQGDWLRQ�LV�DQ�RSSRUWXQLW\�IRU�LQGLUHFW�VHOI�SUHVHQWDWLRQ�ZKHUHLQ�ZULWHUV�PD\�ZULWH�JORULRXV�UHFRPPHQGDWLRQV�WKDW�HQKDQFH�WKHLU�LPDJH�WKURXJK�WKH�DVVRFLDWLRQ�ZLWK�WKH�LQGLYLGXDO�EHLQJ�UHFRPPHQGHG��&LDOGLQL�	�5LFKDUGVRQ��������.QRXVH���������2EMHFWLYLW\�LV�SDUWLFXODUO\�OLPLWHG�ZKHQ�WKH�VHFRQG�WDFWLF�LV�FRPELQHG�ZLWK�WKH�ILUVW�WDFWLF�RI�VHOI�UHSRUW�
���([WHUQDO�LQGLFDWRUV�DV�D�YDOLGDWLRQ�WDFWLF$�WKLUG�YDOLGDWLRQ�WDFWLF�LQYROYHV�IRUPDO�GRFXPHQWV��ILJXUHV�RU�RWKHU�DXWKRUL]DWLRQV�WKDW�FDQ�EH�VHHQ�DV�SHUWDLQLQJ�WR��DQG�FDQ�WKHUHIRUH�DSSHDU�WR�YDOLGDWH�FODLPV�UHJDUGLQJ�DQ�DSSOLFDQW
V�YLUWXHV��$Q�DXWKRUL]DWLRQ�FDQ�FRQWDLQ�GLUHFW�GHVFULSWLRQV�RI�DQ�DSSOLFDQW
V�DWWULEXWHV��RU�SURYLGH�UHDVRQ�IRU�LQIHUHQFHV�DERXW�DWWULEXWHV��([DPSOHV�RI�H[WHUQDO�LQGLFDWRUV�HYLGHQW�LQ�RXU�GDWD�LQFOXGHG�JUDGH�VKHHWV��UHSRUWV�RI�SV\FKRORJLFDO�WHVWV�RU�HYLGHQFH�RI�VXFFHHGLQJ LQ�D�VFUHHQLQJ�SURFHGXUH��&RPSDUHG�WR�WKH�ILUVW�WZR�WDFWLFV��WKH�XVH�RI�VXFK�LQGLFDWRUV�UHIOHFWV�D�JUHDWHU�HIIRUW�RQ�EHKDOI�RI�DQ�DSSOLFDQW�WR�RIIHU�REMHFWLYH�YDOLGDWLRQ�RI�LGHQWLW\�FODLPV��,Q�WKH�IUDPH�RI�WKH�JHQHUDO�DUJXPHQW����0\�FODLPV�DERXW�PHULW�DUH WUXH�EHFDXVH�������DSSOLFDQWV�XVLQJ�WKLV�WDFWLF�DUH�VD\LQJ���0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH WKHUH�LV�D�IRUPDO�DXWKRUL]DWLRQ�WKDW�VD\V�VR����7KLV�WDFWLF�LV�DOVR�PRUH�FRPSOH[�LQ�WKDW�D�QHZ�DJHQF\�LV�LQYROYHG�LQ�WKH�VHOI�SUHVHQWDWLRQ�HSLVRGH��7KH�DJHQF\�SURYLGLQJ�WKH�H[WHUQDO�LQGLFDWRUV��7KH�SV\FKRORJLFDO�WHVWLQJ�DJHQF\�RU�WKH�LQVWLWXWLRQ�IURP�ZKLFK�D�GLSORPD�RU�D�JUDGH�VKHHW�ZHUH�REWDLQHG�LV�LPSOLFLWO\�LQFOXGHG�LQ�WKH�VHOI�SUHVHQWDWLRQ�VFHQH�9DOLGDWLQJ�WKURXJK�H[WHUQDO�LQGLFDWRUV�DOVR�FRPSULVHG�WZR�YHUVLRQV��$�ILUVW�YHUVLRQ�LV�VLPSO\�D�PHQWLRQ�WKDW�VXFK�LQGLFDWRUV�DUH�DYDLODEOH��7KH�IROORZLQJ�ZULWHU�
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DSSO\LQJ�IRU�WKH�RIILFH�PDQDJHU�SRVLWLRQ�LQVLQXDWHV�WKDW�WKH�DYDLODELOLW\�RI�VFRUHV�RI�SV\FKRORJLFDO�WHVWV�DW�D�SURIHVVLRQDO�LQVWLWXWLRQ�FDQ�YDOLGDWH�KHU PHULW�7KH�UHVXOWV�RI�XS�WR�GDWH�SV\FKRPHWULF�WHVWV�DUH�VWRUHG�DW�D�YRFDWLRQDO�LQVWLWXWLRQ��DQG�,�FDQ�UHOHDVH�WKHP�WR�DQ\RQH�ZKR�UHTXHVWV��������$�VHFRQG�YHUVLRQ�HQWDLOV�SK\VLFDOO\�HQFORVLQJ�DQ�DXWKRUL]DWLRQ��7R�LOOXVWUDWH��DQ�DSSOLFDQW IRU�WKH�PDUNHWLQJ SRVLWLRQ�HQFORVHG�D�UHSRUW�RI�KLV�SHUIRUPDQFH�LQ�D�EDWWHU\�RI�VHOHFWLRQ�WHVWV��DQG�QRWHG�³(QFORVHG�LV�WKH�VXPPDU\�RI�D�VXLWDELOLW\�WHVW�IRU�WKH�SRVLWLRQ�RI�PDUNHWLQJ�PDQDJHU�SUHSDUHG�E\�>D�YRFDWLRQDO�LQVWLWXWH@��������´7KH�WDFWLF�RI�PHQWLRQLQJ�DQ�H[WHUQDO�LQGLFDWRU�FDQ�EH�FRPELQHG�ZLWK�VHOI�UHSRUW��WKH�ILUVW�WDFWLF���E\�LQWHUSUHWLQJ�WKH�LQGLFDWRU��7R�LOOXVWUDWH��DQ�DSSOLFDQW�IRU�WKH�RIILFH�PDQDJHU�SRVLWLRQ�QRWHG�³$FFRUGLQJ�WR�SV\FKRORJLFDO�DQG�JUDSKRORJLFDO�WHVWV�,�UHFHQWO\�WRRN��,�KDYH�D�KLJK�DQG�FRPSOHWH�ILW�WR�WKH�DUHDV�RI�DGPLQLVWUDWLRQ�DQG�RUJDQL]DWLRQ������´�,Q�DQRWKHU�H[DPSOH�RI�D�FRPELQDWLRQ�RI�WKH�ILUVW�DQG�WKLUG�WDFWLF�DQ�DSSOLFDQW�LQFOXGHG�D�WLPH�FDUG�ZLWK�WKH�DSSOLFDWLRQ��7KH�FDUG�UHYHDOHG�YHU\�ORQJ�KRXUV�RI�ZRUN��DQG�WKH�ZULWHU�DUJXHG�WKDW�KHU�ZLOOLQJQHVV�WR�PDLQWDLQ�ORQJ�DQG�XQXVXDO�KRXUV�RI�ZRUN�YDOLGDWHV�KHU�GHGLFDWLRQ�DQG�GLOLJHQFH��$V�ERWK�WKHVH�H[DPSOHV�LOOXVWUDWH��WKH�WKLUG�WDFWLF�PD\�EH�PRUH�REMHFWLYH�WKDQ�WKH�ILUVW�WZR�LQ�WKH�VHQVH�WKDW�LW�FRPSULVHV�H[WHUQDO�DQG�TXDQWLILDEOH�GDWD��EXW LWV�REMHFWLYLW\�FDQ�EH�PRGHUDWHG�E\�WKH�SHUVRQDO�LQYROYHPHQW�RI�WKH�VHOI�SUHVHQWHU�LQ�UHSRUWLQJ�WKHVH�GDWD�
���(YLGHQFH�RI�DFKLHYHPHQWV�DV�D�YDOLGDWLRQ�WDFWLF,Q�D�IRXUWK�WDFWLF��DSSOLFDQWV�FDOO�XSRQ�DFFRPSOLVKPHQWV�WR�YDOLGDWH�WKHLU�PHULW��7KLV�WDFWLF�EXLOGV�RQ�WKH�DVVXPSWLRQ�WKDW�HYLGHQFH�RI�DFKLHYHPHQWV�ZLOO�OHDG�UHDGHUV�WR�LQIHU�WKH�H[LVWHQFH�RI�XQGHUO\LQJ�TXDOLWLHV��EHFDXVH�RQO\�VXFK�TXDOLWLHV�FDQ�OHDG�WR�VXFK�DFKLHYHPHQWV��,Q�WKH�IUDPH�RI�WKH�JHQHUDO�VWDWHPHQW���0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH �������DSSOLFDQWV�XVLQJ�WKLV�WDFWLF�DUH�VD\LQJ���0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH ,�KDYH�EHHQ�VXFFHVVIXO�LQ�WKH�SDVW��7KLV�VXFFHVV�LQGLFDWHV�P\�PHULW��$�ILUVW�YHUVLRQ�RI�WKLV�WDFWLF�EXLOGV�XSRQ�YLVLEOH�UHVXOWV�RI�RQH¶V�ZRUN�DV�LQGLFDWRUV�RI�VNLOOV�DQG�DELOLWLHV��$�SURPLQHQW�H[DPSOH�RI�WKLV�YHUVLRQ�LV�WKH�DSSOLFDQW�ZKR�QRWHG�³7KH�VDOHV�HVWDEOLVKHG�GXULQJ�WKH�ILUVW�IRXU�PRQWKV�RI�P\�ZRUN�ZHUH�LQ�WKH�VXP�RI�����������7KLV�LV�P\�SURYHQ�H[SHULHQFH�LQ�VDOHV´���������7KLV�DSSOLFDQW�H[SOLFLWO\�SURYLGHV�WKH�UHDGHU�REMHFWLYH��PHDVXUDEOH�UHVXOWV�WR�YDOLGDWH�KLV�PHULW��0RUH�
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GHWDLOHG�GHVFULSWLRQV�RI�TXDOLILFDWLRQV�DUH�LPSOLFLWO\�DVVXPHG�E\�KLP�WR�EH�XQQHFHVVDU\� $�VHFRQG�YHUVLRQ�RI�WKLV�WDFWLF�PHQWLRQV�DZDUGV�RU�ERQXVHV�JUDQWHG�E\�SUHYLRXV�HPSOR\HUV�RU�VFKRODVWLF LQVWLWXWLRQV��7R�LOOXVWUDWH�DQ�DSSOLFDQW�IRU�WKH�PDUNHWLQJ�SHUVRQ
V�SRVLWLRQ�WROG�WKH�SRWHQWLDO�HPSOR\HU�³,�ZDV�VHQW�E\�WKH�FRPSDQ\�IRU�D�IRXU�PRQWKV�FRXUVH�WKDW�ZDV�KHOG�LQ�%ULWDLQ��´$�WKLUG�YHUVLRQ�RI�WKLV�WDFWLF�GHVFULEHV�RQH
V�SURPRWLRQV�QRWLQJ�DFFRPSOLVKPHQWV�DORQJ�WKH�ZD\��$FFRPSOLVKPHQWV�FDQ�EH�LPSOLHG��DV�LOOXVWUDWHG�E\�WKH�IROORZLQJ�H[FHUSW�IURP�DQ�DSSOLFDWLRQ�WR�WKH�PDUNHWLQJ�SHUVRQ
V�SRVLWLRQ�,�VWDUWHG�ZRUNLQJ�LQ�D�IXOO�WLPH�MRE�LQ�WKH��EDQN��LQ��FLW\���7KHUH�,�VWDUWHG�DV�D�VXSHUYLVRU�RI�WKH�LQYHVWPHQWV�RI��FOLHQWV���ZLWKLQ�WKH�EDQN
V�LQWHUQDWLRQDO�XQLW��$IWHU�DERXW�D�\HDU�,�ZDV�SURPRWHG��EHFDXVH�,�H[FHOOHG�LQ�P\�MRE��DQG�EHFDPH�VXSHUYLVRU�RI�WKH�LQWHUQDWLRQDO�FUHGLW�FDUGV�GHSDUWPHQW��������$�GHVFULSWLRQ�RI�SURPRWLRQV�DOVR�DOORZV�H[SOLFLW�UHIHUHQFHV�WR�PXOWLSOH�DFFRPSOLVKPHQWV�DW�PXOWLSOH�FDUHHU�VWHSV��)RU�H[DPSOH��WKH�IROORZLQJ�DSSOLFDQW�PHQWLRQHG�RQH�SLHFH�RI�HYLGHQFH��WKH�UHGXFWLRQ�RI�QRQ�FROOHFWDEOH�GHEWV���DQG�FRQWLQXHG�ZLWK�D�VHFRQG�SLHFH�RI�HYLGHQFH��D�SURPRWLRQ��WKDW�ZHUH�DFFRPSOLVKHG�DW�GLIIHUHQW�SURPRWLRQ�VWHSV�,�VWDUWHG�DV�DQ�DVVLVWDQW�DFFRXQWDQW�«$W�WKH�HQG�RI�WKH�ILUVW�\HDU�WKH�ORVW�GHEWV�GLPLQLVKHG DQG�DSSURDFKHG�]HUR��%\�WKH�HQG�RI�WKH�VHFRQG�\HDU��,�ZDV�SURPRWHG�WR�WKH�SRVLWLRQ�RI��
DFFRXQWDQW
�DQG�RSHUDWLRQDO�DVVLVWDQW�WR�WKH�SUHVLGHQW��������7KLV��IRXUWK�WDFWLF�LV�PRUH�REMHFWLYH�WKDQ�WKH�ILUVW��VHOI�UHSRUW��DQG�VHFRQG��LPSRUWDQW�RWKHUV��WDFWLFV��VLQFH�LW�UHOLHV�XSRQ�D�UHDO�OLIH�RFFXUUHQFH�ZKLFK�LV�XVXDOO\�YLVLEOH��H�J���PRQH\�HDUQHG��ERQXV�JUDQWHG�RU�DFKLHYHG�SURPRWLRQ���DQG�KHQFH�YHULILDEOH��/LNH�WKH�WKLUG�WDFWLF�LW�FDQ�EH�SUHVHQWHG�LQ�D�PRUH�RU�OHVV�REMHFWLYH�PDQQHU��GHSHQGLQJ�RQ�WKH�SHUVRQDO�LQYROYHPHQW�RI�WKH�ZULWHU��VHOI�SUHVHQWHU���,Q�WKH�IROORZLQJ�H[DPSOH�D�VHOI�SUHVHQWHU�LQYROYHG�KHUVHOI�LQ�UHSRUWLQJ�KHU�DFKLHYHPHQWV���%\�WU\LQJ�WR�H[SOLFDWH�WKH�LQIHUHQFH�VKH�LV�VHHNLQJ�VKH�VRPHZKDW�PRGHUDWHG�WKH�REMHFWLYLW\�RI�KHU�VHOI�SUHVHQWDWLRQ��7KH�LQFUHDVH�RI�P\�MRE�IURP�D�SDUW�WLPH�MRE��IRU�ZKLFK�,�ZDV�ILUVW�DFFHSWHG��WR�D�IXOO�WLPH�MRE�FRXOG�WHVWLI\�WR�WKH�VDWLVIDFWLRQ�RI�P\�HPSOR\HUV��VLQFH�WKH\�ZHUH�WKH�RQHV�ZKR�SUHVVXUHG�PH�WR�ZRUN�PRUH�DQG�ZHQW�DERYH�DQG�EH\RQG�FXVWRPDU\��DV�ORQJ�DV�,�ZRXOG�ZRUN�DV�PXFK�DV�,�FRXOG�PRUH��������
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���3UHYLRXV�UROHV�DV�D�YDOLGDWLRQ�WDFWLF�$�ILIWK�WDFWLF�LQYROYHG�GHVFULELQJ�DQ�LQGLYLGXDO¶V�SUHYLRXV�UROHV�WR�YDOLGDWH�KLV�RU�KHU�PHULW��,PSOLFLWO\�UHO\LQJ�RQ�UROH�WKHRU\��WKLV�WDFWLF�FRQQHFWV�EHWZHHQ�UROH�H[SHFWDWLRQ�DQG�WKH�PHULW�RI�WKH�LQGLYLGXDO�SHUIRUPLQJ�WKH�UROH��.DW]�	�.DKQ���������7KH�DVVXPSWLRQ�XQGHUO\LQJ�WKLV�WDFWLF�VHHPV�WR�EH�WKDW�D�UROH�GHVFULSWLRQ�LV�PRUH�REMHFWLYH�WKDQ�VHOI�GHVFULSWLRQ��SHUKDSV�EHFDXVH�LW�LV�GHWDFKHG�IURP�WKH�SHUVRQ�RFFXS\LQJ�WKH�UROH��,Q�WKH�IUDPH�RI�WKH�JHQHUDO�DUJXPHQW���0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH��������DSSOLFDQWV�DUH�VD\LQJ���0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH�,�KDYH�SHUIRUPHG�D�SDUWLFXODU�UROH��7KH�FKDUDFWHULVWLFV�RI�WKH�UROH�FRQILUP�P\�PHULW�FODLPV����,Q�D�ILUVW�YHUVLRQ�RI�WKLV�WDFWLF�DSSOLFDQWV�SURYLGHG�GHVFULSWLRQV�RI�SUHYLRXV�RU�FXUUHQW�MREV�LQ�D�ZD\�WKDW�LQGLFDWHG�WKHLU�RZQ�TXDOLWLHV��7KH�IROORZLQJ�WZR�H[DPSOHV�LOOXVWUDWH�KRZ�DSSOLFDQWV�IRU�WKH�RIILFH�PDQDJHU¶V�SRVLWLRQ�GHVFULEHG�WKH�MREV�WKH\�KHOG�LQ�WHUPV�RI�WKH�SHUVRQDO�TXDOLWLHV�UHTXLUHG�IURP�WKH�SHUVRQ�RFFXS\LQJ�WKHVH�UROHV����,�KDYH�H[SHULHQFH�LQ�DQ�DGYHUWLVLQJ�DQG�WRXULVP�RIILFH�DV�DQ�RIILFH�PDQDJHU�DQG�SURGXFWLRQ�DVVLVWDQW��7KLV�MRE�UHTXLUHG�KLJK�VNLOOV�RI�RUJDQL]DWLRQDO�DQG�DGPLQLVWUDWLYH�DELOLW\��WHDP�ZRUN��JRRG�KXPDQ�UHODWLRQV��LQLWLDWLYH��UHVSRQVLELOLW\��DQG�URXWLQH�RIILFH�DGPLQLVWUDWLRQ�����������)URP��\HDU��XQWLO��\HDU��,�ZRUNHG�DW��FRPSDQ\��DV�WKH�JHQHUDO�PDQDJHU
V�VHFUHWDU\������$�MRE�ZKLFK�EHFDPH�LQ�WLPH�PRUH�UHSUHVHQWDWLYH�DQG�RUJDQL]DWLRQDO��9HU\�UHVSRQVLEOH��YHU\�GHGLFDWHG�HYHQ�DIWHU�WKH�HQG�RI�WKH�GD\��VRPHWKLQJ�WKDW�UHTXLUHG�WKRURXJKQHVV��OR\DOW\�DQG�VLQFHULW\�������7KHVH�VWDWHPHQWV�FDQ�EH�YLHZHG�DV�HODERUDWH�VHOI�UHSRUW��LQ�ZKLFK�WKH�ZULWHUV�DUWLFXODWH�D�ILUVW�SHUVRQ�GHFODUDWLRQ�³,�DP�D�SHUVRQ�ZLWK�KLJK�DELOLWLHV�´�7KH\�FDQ�DOVR�EH�YLHZHG�DV�D�WKLUG�SHUVRQ�VWDWHPHQW�FODLPLQJ�³,�KDYH�SHUIRUPHG�D�UROH�WKDW�UHTXLUHG�D�SHUVRQ�ZLWK�KLJK�DELOLWLHV´��7KH�GLIIHUHQFH�LQ�IRFXV�LV�FUXFLDO��KRZHYHU���,W�LV�OHVV�OHJLWLPDWH�IRU�D�SHUVRQ�WR�SURYLGH�HYLGHQFH�DERXW�KLP�RU�KHU�VHOI�WKDQ�LW�LV�WR�GHVFULEH�D�SUHYLRXV�MRE�RU�H[SHULHQFH��-RQHV�	�3LWWPDQ���������OHW�DQRWKHU�PDQ�SUDLVH�\RX�DQG�QRW \RXU�RZQ�PRXWK��3U����������,Q�PRUH�VXEWOH�XVH�RI�WKLV�WDFWLF�DSSOLFDQWV�GR�QRW�VSHOO�RXW�WKH�SHUVRQDO�TXDOLWLHV�RI�WKH�UROH�WKH\�SHUIRUPHG��EXW�SURYLGH�D�GHVFULSWLRQ�RI�WKLV�UROH�WKDW�QRQHWKHOHVV�VHHPV�WR�HOHYDWH�WKHLU�SHUVRQDO�TXDOLWLHV��&RQVLGHU�WKH�DSSOLFDQW�ZKR�QRWHG�
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>0\�SUHYLRXV�UROH�HQWDLOHG@�KRVWLQJ�KLJK�UDQN�FRPPHUFLDO�GHOHJDWLRQV��QHJRWLDWLRQV�ZLWK�VHQLRU�ILJXUHV�LQ�WKH�PLQLVWU\�RI�ILQDQFH�DQG�PLQLVWU\�RI�GHIHQVH�LQ�WKH�DUP\��2UGHUV�IURP�GR]HQV�RI�VXSSOLHUV�LQ�(XURSH�DQG�WKH�86��������,Q�D�VHFRQG�YHUVLRQ�RI�WKH�ILIWK�WDFWLF��DSSOLFDQWV�GHVFULEH�YDULRXV�JURXS�PHPEHUVKLSV��VXFK�DV�KLULQJ�RUJDQL]DWLRQV��DUP\�XQLWV�RU�YROXQWDU\�DIILOLDWLRQV��7KH�DVVXPSWLRQ�KHUH�VHHPV�WR�EH�WKDW�PHPEHUVKLS�LPSOLHV�SHUVRQDO�TXDOLWLHV��7R�LOOXVWUDWH��DQ�DSSOLFDQW�IRU�WKH�PDUNHWLQJ�SHUVRQ¶V�SRVLWLRQ�HOHYDWHV�KLV�PHULW�E\�PDNLQJ�VDOLHQW�WKH�SRVLWLYH�DWWULEXWHV�RI�KLV�SULRU�HPSOR\HU�ZKHQ�KH�QRWHV��³,�SUDFWLFHG�VDOHV�SURPRWLRQ�DQG�PDUNHWLQJ�ZLWKLQ�PDUNHWLQJ�FRPSDQLHV�WKDW�DUH�DPRQJVW�WKH�ELJJHVW�LQ�WKH�FRXQWU\�´�6LPLODUO\��DQ�DSSOLFDQW�IRU�WKH�RIILFH�PDQDJHU¶V�SRVLWLRQ�SURYLGHG�GHWDLOV�RQ�D�IRUPHU�HPSOR\HU��DQG�VWDWHG��1DPH��LV�D�IDFWRU\�PHUJHG�ZLWK��FRPSDQ\���,WV�DQQXDO�FLUFXODWLRQ�LV�DERXW����PLOOLRQ�GROODUV�DQG�LW�HPSOR\V�DERXW�����HPSOR\HHV´���������0DQLIHVWDWLRQV�RI�WKLV�WDFWLF�LQFOXGHG�PHQWLRQV�RI�PHPEHUVKLS�LQ�GLVWLQFW�DUP\�XQLWV��SKLODQWKURSLF�ERGLHV�RU�QRWHZRUWK\�FRPPXQLW\�DVVRFLDWLRQV��,PSOLFLWO\��WKH�UROHV�WKDW�WKHVH�LQVWLWXWLRQV�DVVLJQHG�WR�D�VHOI�SUHVHQWHU�DUH�LQFOXGHG�LQ�WKH�DSSOLFDWLRQ�VFHQH�VHUYLQJ�WR�YDOLGDWH�WKH�VHOI�SUHVHQWHU¶V�FODLP�IRU�PHULW��
���3HUIRUPDQFH�LQ�VLPLODU�VLWXDWLRQV�DV�D�YDOLGDWLRQ�WDFWLF$�ILQDO��VL[WK�WDFWLF�YDOLGDWHV�D�SHUVRQ¶V�PHULW�E\�KLJKOLJKWLQJ�WKH�VLPLODULW\�EHWZHHQ�KLV�RU�KHU�SUHYLRXV�H[SHULHQFHV�DQG�FXUUHQW�GHPDQGV��$SSOLFDQWV�XVLQJ�WKLV�WDFWLF�FODULILHG�DQG�HPSKDVL]HG�WKH�UHVHPEODQFH�EHWZHHQ�WKH�SUHYLRXV�VLWXDWLRQV�DQ�DSSOLFDQW�KDQGOHG�DQG�WKH�MRE�DW�KDQG��$V�QRWHG�LQ�7DEOH���WKH�WDFWLF�LV�PRVW�FRPSOH[�LQ�WKDW�WZR�DGGLWLRQDO�HQWLWLHV�DUH�LQYROYHG�LQ�WKH�VFHQH��2WKHU�VLWXDWLRQV��DQG�WKH�FXUUHQWO\�GHVLUHG�UROH��7KH�DVVXPSWLRQ�XQGHUO\LQJ�WKLV�WDFWLF�LV�WKDW�LI�DQ�LQGLYLGXDO�SHUIRUPHG�LQ�VLWXDWLRQV�VLPLODU�WR�WKH�FXUUHQWO\�GHVLUHG�UROH�WKHQ�KH�RU�VKH�KDV�PRUH�PHULW�IRU�WKH�UROH��7KLV�DVVXPSWLRQ�LV�FRQVLVWHQW�ZLWK�DVVHUWLRQV�WKDW�SUHYLRXV�H[SHULHQFH�LV�DQ�LPSRUWDQW�SUHGLFWRU�RI�ZRUN�SHUIRUPDQFH��F�I���0F(QUXH��������6FKPLGW��+XQWHU�	�2XWHUEULGJH���������,Q�WKH�IRUP�RI�WKH�JHQHUDO�DUJXPHQW��³0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH���´���DSSOLFDQWV�XVLQJ�WKLV�WDFWLF�DUH�VD\LQJ��³0\�FODLPV�DERXW�PHULW�DUH�WUXH�EHFDXVH D�VLWXDWLRQ�LQ�ZKLFK�,�SHUIRUPHG��VXFFHVVIXOO\��LQ�WKH�SDVW�LV�VLPLODU�WR�WKH�FXUUHQW�VLWXDWLRQ�´�
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0RUH�EURDGO\��WKLV�WDFWLF�UHOLHV�XSRQ�WKH�EHKDYLRUDO�FRQVLVWHQF\�SULQFLSOH��:HULQPRQW�	�&DPSEHOO���������,Q�WKLV�SULQFLSOH�D�SUHGLFWLRQ�RI�IXWXUH�EHKDYLRU�LV�YDOLG�LI�WKH�SUHGLFWRU�YDULDEOH�UHVHPEOHV�WKH�SUHGLFWHG�EHKDYLRU��JUHDWHU�UHVHPEODQFH�ZLOO�EUHHG�EHWWHU�SUHGLFWLRQ��6LQFH�DSSOLFDQWV¶�UHSHUWRLUH�RI�EHKDYLRUV�GR�QRW�DOZD\V�FRUUHVSRQG�WR�FXUUHQW�MRE�UHTXLUHPHQWV��LQ�WKLV�WDFWLF DSSOLFDQWV�UHYLHZ�WKHLU�H[SHULHQFHV�LQ�OLJKW�RI�WKH�RUJDQL]DWLRQDO�UHTXLUHPHQWV��$V�QRWHG�E\�DQ�DSSOLFDQW�IRU�WKH�RIILFH�PDQDJHU�SRVLWLRQ�³,�SUHVHQW�P\�PLOLWDU\�H[SHULHQFH�LQ�WKLV�FRQWH[W�EHFDXVH�GXULQJ�P\�PLOLWDU\�H[SHULHQFH�,�DFTXLUHG�WKH�EHVW�VNLOOV�IRU�UXQQLQJ�DQ�RIILFH�³����������7KH�VL[WK�WDFWLF�WKHUHIRUH�UHVHPEOHV�WKH�IRUPHU��ILIWK��WDFWLF�LQ�WKDW�WKH\�ERWK�UHO\�XSRQ�WKH�ORJLF�RI�VRFLDO�LGHQWLW\�WKHRU\��7XUQHU��������7DMIHO�	�7XUQHU��������$VKIRUWK�	�0DHO��������ZKHUHLQ�DQ�LQGLYLGXDO¶V�DVVRFLDWLRQ�ZLWK�D�SDUWLFXODU�VRFLDO�FDWHJRU\�OHDGV�WR�LGHQWLILFDWLRQ�ZLWK�WKLV�FDWHJRU\�DQG�WR�LQWHUQDOL]DWLRQ�RI�LWV�YDOXHV��%XW�WKH�WZR�WDFWLFV�DUH�FRQFHSWXDOO\�GLIIHUHQW��7KH�ILIWK�WDFWLF��SUHYLRXV�UROHV��IRFXVHV�RQ�DSSOLFDQWV¶�DWWULEXWHV�DUJXLQJ�WKDW�WKH\�FDQ�EH�GHULYHG��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��IURP�D�SUHYLRXV�UROH��7KH�VL[WK�WDFWLF�IRFXVHV�RQ�FKDUDFWHULVWLFV�RI�D�SUHYLRXV�H[SHULHQFH�DQG�WKHLU�UHVHPEODQFH��DQG�KHQFH�UHOHYDQFH��WR�WKH�FXUUHQW�HPSOR\PHQW�RSSRUWXQLW\��7KH�VL[WK�WDFWLF�UHTXLUHV�HIIRUW�DQG�FUHDWLYLW\�VLQFH�FRQVWUXFWLQJ�D�VLPLODULW\�EHWZHHQ�D�SUHYLRXV�H[SHULHQFH�DQG�WKH�GHVLUHG�SRVLWLRQV�LV�QRW�DOZD\V�VLPSOH��,Q�D�ILUVW��YHUVLRQ�RI�WKLV�WDFWLF�WHUPV�WKDW�GHVFULEH�WKH�FXUUHQW�SRVLWLRQ��H�J���DSSHDU�LQ�WKH�DG�SRVWLQJ�WKH�SRVLWLRQ��DUH�ZRYHQ�LQWR�WKH DSSOLFDWLRQ�OHWWHU��7R�LOOXVWUDWH��WKH�IROORZLQJ�WZR�DSSOLFDQWV�IRU�WKH�RIILFH�PDQDJHU¶V�SRVLWLRQ��ZKR�KDG�YHU\�GLIIHUHQW�SULRU�H[SHULHQFHV��ERWK�IRXQG�D�ZD\�WR�XVH�WKH�WHUP�µDGPLQLVWUDWLRQ¶�ZKLFK�DSSHDUHG�LQ�WKH�DG�WR�GHVFULEH�WKHLU�SULRU�H[SHULHQFH���� ,�PDQDJHG�WKH�JHQHUDO�VHFUHWDULDW�RI��FRPSDQ\���,�DOVR�PDQDJHG�WKH�RIILFHV�RI�WKH��FRPSDQ\��DQG�RI��SURIHVVLRQDO�RUJDQL]DWLRQ���7KHVH�SRVLWLRQV�LQYROYHG�DGPLQLVWUDWLRQ�DQG�RUJDQL]DWLRQ��HPSKDVLV�RXUV��
����,�GLG�P\�PLOLWDU\�VHUYLFH�DV�D�WUDLQHU�LQ�RIILFHU WUDLQLQJ�LQ�WKH�SHUVRQQHO�GHSDUWPHQW��DQG�,�VWD\HG�RQ�IRU�RQH�\HDU��LQ�WKH�MRE�RI�GHSXW\�FRPPDQGHU�RI�RIILFHU�WUDLQLQJ��� ZKLFK�LV�D�QRQ�HDV\�DGPLQLVWUDWLYH�MRE��HPSKDVLV�RXUV��
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,Q�D�VHFRQG�YHUVLRQ�RI�WKLV�WDFWLF�D�GHVFULSWLRQ�RI�WDVNV�SUHYLRXVO\�SHUIRUPHG�LV�SURYLGHG�LQ�D�PDQQHU�WKDW�FDOOV�XS�WKH�VLPLODULW\�EHWZHHQ�WKH�DSSOLFDQW¶V�H[SHULHQFH�DQG�WKH�HPSOR\PHQW�RSSRUWXQLW\��7KH�VLPLODULW\�EHWZHHQ�WKHVH�WDVNV�DQG�WKH�FXUUHQW�GHPDQGV�P\�QRW�EH�VWDWHG��EXW�FRXOG�EH�PDGH�WR�DSSHDU�VLPLODU�DV�HYLGHQW�LQ�WKH�IROORZLQJ�DSSOLFDWLRQ�IRU�WKH�RIILFH�PDQDJHU¶V�SRVLWLRQ,Q�P\�SRVLWLRQ�DV�PDQDJHU�RI�WKH�JHQHUDO�PDQDJHU¶V�RIILFH��,�HQJDJHG�LQ�RUJDQL]LQJ�WKH�DGPLQLVWUDWLYH�VWDII��VHWWLQJ�XS�DQG�RUJDQL]LQJ�WKH�DUFKLYH�DQG�WKH�OLEUDU\��SUHSDULQJ�VHPLQDUV�DQG�OHFWXUHV�IRU�GHPRQVWUDWLRQV�IRU�JXHVWV��LQYLWDWLRQV�IROORZ�XS��DGPLQLVWUDWLYH�IROORZ�XS�RI�SURMHFWV¶�H[HFXWLRQ�,Q�WKLV�DQG�RWKHU�H[DPSOHV�ZKHUH�WKH�LPSOLHG�VLPLODULW\�LV�QRW�VWDWHG�DQ\ZKHUH�LQ�WKH�WH[W��LQIHUHQFH�DUH�H[SHFWHG�IURP�WKH�UHDGHU��$V�LQ�RWKHU�WDFWLFV��DWWHPSWV�FDQ�EH�PDGH�WR�H[SOLFDWH�WKH�LPSOLFLW�LQIHUHQFH��OLNH�WKH�IROORZLQJ�DSSOLFDWLRQ�IRU�WKH�RIILFH�PDQDJHU�MRE�0\�ODVW�MRE�DV�D�FRRUGLQDWRU�UHVHPEOHG�WKH�RIIHUHG�MRE��,Q�WKH�FRQWH[W�RI�P\�ZRUN�DV�FRRUGLQDWRU�RI�WKH��FKRLU���,�ZDV�LQ�FKDUJH�RI�WKH�WHFKQLFDO�RSHUDWLYH�DVSHFWV��2UJDQL]LQJ�WUDQVSRUWDWLRQ��UHKHDUVDOV��VWDJH�VHWWLQJ��FRRUGLQDWLRQ�ZLWK�VWDJH�VWDII��PDQDJHUV��GLUHFWRUV��SOD\HUV��HWF���HPSKDVLV�RXUV�,Q�D�WKLUG��SHUKDSV�PRVW�FUHDWLYH�YHUVLRQ�RI�WKLV�WDFWLF��RQH�DVSHFW�RI�D�SUHYLRXV�H[SHULHQFH�ZDV�XVHG�WR�IUDPH�WKH�VHOI�SUHVHQWDWLRQ�RI�SDVW�H[SHULHQFH��SUHVHQWLQJ�LW�DV�WKH�FRUH�HOHPHQW�RI�WKH�SUHYLRXV�H[SHULHQFH��6XFK�IUDPLQJ�RIIHUHG�ZULWHUV�D�ZD\�RI�HQKDQFLQJ�WKH�DSSDUHQW�VLPLODULW\�EHWZHHQ�WKH�FXUUHQW�MRE�DQG�WKH�SUHYLRXV�H[SHULHQFH��7R�LOOXVWUDWH��WKH�IROORZLQJ�VWDWHPHQW�RI�DQ�DSSOLFDQW�IRU�WKH�VDOHV�SRVLWLRQ�VHOHFWLYHO\�KLJKOLJKWV�DVSHFWV�RI�D�SUHYLRXV�UROH�WKDW�KH�DVVXPHG�ZRXOG�EH�SHUWLQHQW�WR�WKH�MRE�DW�KDQG�� ,�VHH�P\VHOI�DV�DQ�DSSURSULDWH�FDQGLGDWH�IRU�WKH�MRE�EHFDXVH�RI�P\�SURIHVVLRQ�>LQVXUDQFH DJHQW@�����$V�DQ�LQVXUDQFH�DJHQW�\RXU�MRE�LV�WR�VHOO��7R�VHOO�LQVXUDQFH�LV�KDUG�ZRUN�WKDW�UHTXLUHV�D�ORW�RI�VNLOO��SHUVXDVLRQ�DQG�LQIOXHQFH�DELOLW\��7KH�FXVWRPHU�GRHVQ¶W�DOZD\V�NQRZ�ZKDW�KLV�QHHGV�DUH��DQG�GRHVQ¶W�DOZD\V�NQRZ�ZKDW�KH�LV�EX\LQJ��EHFDXVH�DW WKH�ERWWRP�OLQH��KH�LV�RQO\�EX\LQJ�µSDSHU�¶�:KRHYHU�VXFFHHGV�VHOOLQJ�LQVXUDQFH�FDQ�VHOO�DQ\WKLQJ�$�VRPHZKDW�GDULQJ�XVH�RI�WKLV�WDFWLF�LV�HYLGHQW�LQ�WKH�IROORZLQJ�DSSOLFDWLRQ�IRU�WKH�PDUNHWLQJ�SRVLWLRQ��7KLV�DSSOLFDQW�KDV�WXUQHG�D�SUHGLFDPHQW�LQWR�DQ�RSSRUWXQLW\�E\�IUDPLQJ�KHU�DUJXPHQW�LQ�WHUPV�RI�VLPLODULW\�WR�WKH�GHVLUHG�MRE
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,�SURSRVH�P\VHOI�IRU�WKH�MRE�HYHQ�WKRXJK�,�GR�QRW�KDYH�DQ\�SUDFWLFDO�H[SHULHQFH�RXWVLGH�WKH�WHDFKLQJ�GRPDLQ��+RZHYHU��LI�\RX�WU\�WR�XQGHUVWDQG�WKH�WHDFKLQJ�SURIHVVLRQ��WKHQ�LW�LV�PDUNHWLQJ�WKURXJK�SHUVXDVLRQ�DQG�VHOOLQJ�RI�NQRZOHGJH�
6XPPDU\6WXG\�,�LGHQWLILHG�VL[�WDFWLFV�WKDW�FDOO�XSRQ�VL[�VRXUFHV�IRU�YDOLGDWLQJ�VHOI�SUHVHQWDWLRQ�LQ�DSSOLFDWLRQ�OHWWHUV��6HOI�UHSRUW��LPSRUWDQW�RWKHUV��H[WHUQDO�LQGLFDWRUV��DFKLHYHPHQWV��SUHYLRXV�UROHV�DQG�VLPLODULW\�EHWZHHQ�IRUPHU�H[SHULHQFH�DQG�D�GHVLUHG�MRE���2XU�DQDO\VLV�LV�RI�OHWWHUV�RI�DSSOLFDWLRQ�IRU�HPSOR\PHQW��%XW�WKHUH�LV�UHDVRQ�WR�EHOLHYH�WKDW�WKHVH�YDOLGDWLQJ�HIIRUWV�DUH�QRW�XQLTXH�WR�WKLV�VLWXDWLRQ�DQG�ZLOO�EH�IRXQG�LQ�RWKHU�VHOI�SUHVHQWDWLRQ�FRQWH[WV��7KH�LQGXFWLYH�LGHQWLILFDWLRQ�RI�WKHVH�WDFWLFV�UDLVHG�D�VHW�RI�GHGXFWLYH�TXHVWLRQV�UHJDUGLQJ�WKH�QDWXUH�DQG�HIIHFWLYHQHVV�RI�WKHLU�XVH��7KHVH�TXHVWLRQV�ZHUH�H[DPLQHG�LQ�WZR�DGGLWLRQDO�VWXGLHV��6WXG\�,,�DSSOLHG�TXDQWLWDWLYH�DQG�GHGXFWLYH�PHWKRGV�WR�WKH�VDPSOH�VWXGLHG�LQ�6WXG\�,�WR�LGHQWLI\�W\SLFDO�SDWWHUQV�RI�XVH�RI�WKH�VL[�WDFWLFV��6WXG\�,,,�H[DPLQHG�WKH�JHQHUDOL]DWLRQ�RI�WKH�ILQGLQJV�RI�WKH�ILUVW�WZR�VWXGLHV�WR�D�QHZ�RUJDQL]DWLRQ�DQG�D�QHZ�RFFXSDWLRQ��DQG�H[SORUHG�WKH�LQIOXHQFH�RI�WKH�XVH�RI�WKH WDFWLFV�RQ�D�WDUJHW�DXGLHQFH�RI�KLULQJ�PDQDJHUV��

6WXG\�,,��8VH�RI�6HOI�YDOLGDWLRQ�7DFWLFV
2YHUYLHZ6WXG\�,,�XVHG�WKH�VDPH�GDWD�VHW�DV�6WXG\�,��EXW�WKH�JRDO�ZDV�WR�REWDLQ�D�PRUH�V\VWHPDWLF�SLFWXUH�UHJDUGLQJ�WKH�WDFWLFV�LGHQWLILHG�LQ�6WXG\�,��1R�SURSRVLWLRQV�ZHUH�VHW�LQ�WKLV�VWXG\��EHFDXVH�WKH�JRDO�ZDV�VWLOO�GHVFULSWLYH�UDWKHU�WKDQ�K\SRWKHVLV�WHVWLQJ��6\VWHPDWLF�DQDO\VHV�RI�UHDO�OLIH�VHOI�SUHVHQWDWLRQ�HSLVRGHV�VXFK�DV�DSSOLFDWLRQ�OHWWHUV�DUH�UDUH�LQ�VFKRODUO\�OLWHUDWXUH��DQG�ZDV�DVVXPHG�WR�EH�D�FKDOOHQJH�LQ LWVHOI���0RYLQJ�IURP�LGHQWLI\LQJ�WKH�IUDPHZRUN�RI�VHOI�YDOLGDWLRQ�WR�HPSLULFDOO\�VWXG\LQJ�LW�LV�WULFN\��+HQFH�WKH�JRDO�KHUH�ZDV�WR�GHYHORS�D�ZD\�IRU�VXFK�DQDO\VLV��7KH�UHVXOWV�RI�WKLV�V\VWHPDWLF�DQDO\VLV�DOVR�SURYLGHG�LQLWLDO�LQVLJKW�UHJDUGLQJ�GLIIHUHQFHV LQ�SDWWHUQV�RI�XVH�RI�GLIIHUHQW�WDFWLFV�E\�GLIIHUHQW�LQGLYLGXDOV��7KXV��WKH�JRDO�RI�WKH�VWXG\�ZDV�WR�HVWDEOLVK�WKDW�WKH�VL[�WDFWLFV�FDQ�EH�UHOLDEO\�LGHQWLILHG��DQG�WR�EHJLQ�WR�XQUDYHO�DGGLWLRQDO�DVSHFWV�UHJDUGLQJ�WKH�XVH�RI�WKHVH�WDFWLFV�
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'DWD�DQDO\VLV�$QDO\VHV�LQ�6WXG\�,,�LQYROYHG�WKUHH�LQWHU�UHODWHG�EXW�FRQFHSWXDOO\�GLVWLQFW�SKDVHV�RI�TXDQWLWDWLYH�DQDO\VHV��LGHQWLI\LQJ�WKH�XQLWV�RI�DQDO\VLV��HVWDEOLVKLQJ�UHOLDELOLW\�RI�FRGLQJ�SURFHVV��DQG�FRGLQJ�DOO�GDWD�3KDVH�,� ,GHQWLI\LQJ�8QLWV�RI�PHDVXUHPHQW� ,Q�6WXG\�,�ZH�DVVXPHG�WKDW�HDFK�OHWWHU�ZDV�RQH�XQLW�RI�DQDO\VLV��:H�IRXQG�KRZHYHU�WKDW�GLIIHUHQW�SDUWV�RI�D�OHWWHU�FRXOG�FRQWDLQ�PXOWLSOH�HSLVRGHV�RI�VHOI�YDOLGDWLRQ��,Q�6WXG\�,,�ZH�WKHUHIRUH�VKLIWHG�RXU�OHYHO�RI�PHDVXUHPHQW�IURP�D�FRPSOHWH�OHWWHU�WR�VHJPHQWV RI�D�OHWWHU��5RXVVHDX���������$�VHJPHQW�RI�D�OHWWHU�ZDV�GHILQHG�DV�D�GLVWLQFW�SDUW�RI�D�OHWWHU��DSSDUHQW�LQ�D�VWUXFWXUDO�SDUWLWLRQ�PDGH�E\�WKH�ZULWHU¶V�SK\VLFDO�DUUDQJHPHQW�RI�WH[W��RU�E\�D�VKLIW�LQ�FRQWHQW���7R�FRQVWUXFW�WKH�GDWD�VHW�IRU�6WXG\�,,�DOO�OHWWHUV�ZHUH�VHJPHQWHG��)LUVW�OHWWHU�ZHUH�VFDQQHG�IRU�VHJPHQWV�GHILQHG�E\�WKH�ZULWHU�WKURXJK�VWDUWLQJ�D�QHZ�SDUDJUDSK��XVH�RI�KHDGLQJV��XVLQJ�JUDSKLF�V\PEROV�VXFK�DV�EXOOHWV��RU�VHSDUDWLQJ�WH[W�XVLQJ�EODQN�OLQHV��7HFKQLFDO�SDUWV�RI�VWDQGDUG�ZULWLQJ��H�J���GDWH RU�VLQFHUHO\��ZHUH�QRW�LQFOXGHG�LQ�WKH�VHJPHQWDWLRQ�SURFHVV��EXW�WH[W�IROORZLQJ�VXE�KHDGLQJV�VXFK�DV�³HGXFDWLRQ´�RU�³ZRUN�H[SHULHQFH´�ZDV�SDUWLWLRQHG�IXUWKHU�DFFRUGLQJ�WR�WKH�DERYH�FULWHULD��)RU�OHWWHUV�XVLQJ�LQIRUPDO�QDUUDWLYH��RU�FRQWDLQLQJ�IHZ�RU�QR�SDUWLWLRQV��WUDQVLWLRQV�LQ�FRQWHQW�ZHUH�XVHG�WR�LGHQWLI\�GLVWLQFW�VHJPHQWV���1H[W��HDFK�VHJPHQW�ZDV�JLYHQ�D�FRQVHFXWLYH�QXPEHU��7KH�RSHQLQJ�VHJPHQW�RI�HDFK�OHWWHU�ZDV�QXPEHUHG����WKH�IROORZLQJ�VHJPHQW�ZDV�QXPEHUHG����HWF��SURYLGLQJ�D�TXDQWLWDWLYH�LQGH[�RI�WKH�QXPEHU�RI�VHJPHQWV�LQ�D�OHWWHU��7KH�UHOLDELOLW\�RI�WKLV�VHJPHQWDWLRQ�SURFHVV�ZDV�����3KDVH�,,��(VWDEOLVKLQJ�UHOLDELOLW\��2QFH�OHWWHUV�ZHUH�VHJPHQWHG��HDFK�VHJPHQW�FRXOG�EH�DQDO\]HG�UHJDUGLQJ�LWV�XVH�RI�VHOI�YDOLGDWLRQ�WDFWLFV��7ZR�LQGHSHQGHQW�MXGJHV��RQH�RI�WKH�DXWKRUV�DQG�DQ�DGYDQFHG�SV\FKRORJ\�VWXGHQW��VHJPHQWHG�DQG�FRGHG�OHWWHUV��&RGHV�QRWHG�ERWK�ZKLFK�WDFWLFV�ZHUH�XVHG�DQG�WKH�XVH�RI�GLIIHUHQW�YHUVLRQV�RI�WKH�WDFWLFV�DV�GHVFULEHG�LQ�6WXG\�,�DQG�QRWHG�LQ�7DEOH�����-XGJHV�EHJDQ�E\�FRGLQJ�WKUHH�OHWWHUV�VHSDUDWHO\��7KH\�WKHQ�FRPSDUHG�WKHLU�FRGLQJ��GLVFXVVHG�GLVDJUHHPHQWV�DQG�FRGHG�D�QHZ�VHW�RI�OHWWHUV��$IWHU�VHYHUDO�LWHUDWLRQV�MXGJHV�FRPSXWHG�HPSLULFDO�LQGLFHV�RI�UHOLDELOLW\�DQG�FRQILUPHG�DQ�LQWHU�MXGJH�UHOLDELOLW\�IRU�FRGLQJ�RI�WDFWLFV�RI�������3KDVH�,,,��&RGLQJ�OHWWHUV� 2QFH�UHOLDELOLW\�ZDV�HVWDEOLVKHG��WKH�FRPSOHWH�VHW�RI�OHWWHUV�ZDV�VHJPHQWHG�DQG�FRGHG�E\�WKH�VDPH�MXGJHV�UHJDUGLQJ�WKH�XVH�RI�WKH�VL[�
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WDFWLFV���(DFK�VHJPHQW�RI�D�OHWWHU�FRXOG�EH�FRGHG�DV�XVLQJ�QR�WDFWLFV��XVLQJ�RQH�WDFWLF�RU�XVLQJ�PRUH�WKDQ�RQH�WDFWLF��
)LQGLQJV$�ILUVW�LPSRUWDQW�ILQGLQJ�RI�6WXG\�,,�ZDV�HYLGHQW�RQFH�WKH�FRGLQJ�ZDV�FRPSOHWH��QDPHO\�WKDW�LGHQWLI\LQJ�DQG�FRGLQJ�RI�WDFWLFV�LV�D�KLJKO\�UHOLDEOH�SURFHVV��6HH�DERYH����7KH�SURFHVV�RI�OHWWHU�VHJPHQWDWLRQ�UHVXOWHG�LQ�D�WRWDO�RI������VHJPHQWV�H[WUDFWHG�IURP�WKH�FRPSOHWH�VHW�RI�����OHWWHUV���7KH�PLQLPXP�QXPEHU�RI�VHJPHQWV�LQ�D�VLQJOH�OHWWHU�ZDV����WKH�PD[LPXP�QXPEHU�ZDV�����ZLWK�D�PHDQ�RI�������D�PHGLDQ�RI�����D�PRGH�RI����DQG�D�6WDQGDUG�'HYLDWLRQ�RI������$SSUR[LPDWHO\�KDOI���������RI�WKH�VHJPHQWV��������ZHUH�FRGHG�DV�XVLQJ�DW�OHDVW�RQH�VHOI�YDOLGDWLRQ�WDFWLF��7KLV�ILQGLQJ�RIIHUV�LQLWLDO�FRQILUPDWLRQ�WKDW�VHOI�YDOLGDWLRQ�LV�D�IUHTXHQWO\�XVHG�VWUDWHJ\�LQ�WKLV�VDPSOH��+RZHYHU�WKHUH�ZHUH�FOHDU�GLIIHUHQFHV�LQ�WKH�XVH�RI�WKH�GLIIHUHQW�WDFWLFV��$QDO\VHV�ZHUH�SRVVLEOH�ERWK�DFURVV�WKH�FRPSOHWH�VDPSOH�RI�VHJPHQWV��RU�OHWWHUV��DQG�ZLWKLQ�LQGLYLGXDO�OHWWHUV��7KH�WZR�GLIIHUHQW�OHYHOV�RI�DQDO\VLV�LQGLFDWH�WKUHH�UHODWLYHO\�FRPPRQ�YDOLGDWLRQ�VRXUFHV��� GHVFULSWLRQ�RI�SUHYLRXV�UROHV��SHUIRUPDQFH�LQ�VLPLODU�VLWXDWLRQV�DQG�VHOI�UHSRUW��HYLGHQW�LQ����������DQG�����RI�WKH�VHJPHQWV�UHVSHFWLYHO\���7KH�RWKHU�WKUHH�WDFWLFV�ZHUH�XVHG�IDU�OHVV�IUHTXHQWO\��DOO�XVHG�LQ�OHVV�WKDQ�����RI�VHJPHQWV���7KHVH�GLIIHUHQFHV�DUH�VWDWLVWLFDOO\�VLJQLILFDQW��S�����
)UHTXHQF\�RI XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\&RQFHSWXDOO\�WKH�XVH�RI�DQ\�RI�WKH�VHOI�YDOLGDWLRQ�WDFWLFV�LV�WKH�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��7R�H[SORUH�WKH�XVH�RI�WKLV�VWUDWHJ\�ZH�FRPSXWHG�WKH�QXPEHU�RI�WLPHV�DQ�DSSOLFDQW�XVHG�DQ\�YDULDWLRQ�RI�WKH�VL[�WDFWLFV�LQ�KLV�RU�KHU�OHWWHU��+LJK�YDOXHV�RI�WKLV�YDULDEOH�LQGLFDWH�H[WHQVLYH�XVH�RI�DQ\ RI�WKH�VHOI�YDOLGDWLRQ�WDFWLFV��RU�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��%XW�KLJK�YDOXHV�RQ�WKLV�YDULDEOH�GR�QRW�QHFHVVDULO\�LQGLFDWH�XVH�RI�GLIIHUHQW�WDFWLFV��DQ�DSSOLFDQW�XVLQJ�WKH�VDPH�WDFWLF����WLPHV�DQG�RQH�XVLQJ�HDFK�RI�WKH�YDULDWLRQV�RQFH�ZRXOG�ERWK�VFRUH����RQ�WKLV�YDULDEOH��7KH�UHVXOWV�RI�WKLV�DQDO\VLV�ZHUH�D�ULJKW�VNHZHG�GLVWULEXWLRQ��LQGLFDWLQJ�IUHTXHQW�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��7KH�PD[LPXP�QXPEHU�RI�WDFWLFV�XVHG�LQ�RQH�OHWWHU�ZDV�����WKH�PHDQ�QXPEHU�RI�WDFWLFV�XVHG�ZDV�������WKH�PHGLDQ����WKH�PRGH����7KH�VWDQGDUG�GHYLDWLRQ�RI�QXPEHU�RI�WDFWLFV�XVHG�ZDV������,Q�RWKHU�ZRUGV��RQ�DYHUDJH�ZULWHUV�XVHG�WKH�WDFWLFV������WLPH�LQ�
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D�OHWWHU��2QO\������RI�ZULWHUV�GLG�QRW�XVH�DQ\�RI�WKH�WDFWLFV�LQ�WKHLU�OHWWHUV��ZKLOH�D�PDMRULW\�XVHG�WDFWLFV�EHWZHHQ�RQH�DQG�WHQ�WLPHV�LQ�WKHLU�OHWWHU�
&UHDWLYH�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\�$�VHFRQG�DQDO\VLV�H[DPLQHG�WR�ZKDW�H[WHQW�VHOI�SUHVHQWHUV�YDULHG�WKH�WDFWLFV�WKH\�XVHG��9DULDWLRQV�RI�WKH�GLIIHUHQW�WDFWLFV�ZHUH�LJQRUHG�LQ�WKLV�DQDO\VLV��WKH�IRFXV�EHLQJ�RQ�XVH�RI�WKH�GLVWLQFW�WDFWLFV�QRWHG�LQ�7DEOH����ZKLFK�VXJJHVWV�FUHDWLYLW\�LQ�WKH�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\���,QGLYLGXDOV�ZKR�XVHG�DW�OHDVW�RQH�YDULDWLRQ�RI�D�FHUWDLQ�WDFWLF�DW�OHDVW�RQFH��UHFHLYHG�D�VFRUH�RI�³�´�RQ�WKLV�WDFWLF��ZKLOH�WKRVH�ZKR�GLGQ¶W�XVH�DQ\�YDULDWLRQ�RI�D�FHUWDLQ�WDFWLF��ZHUH�FRGHG�³�´��7KLV�DQDO\VLV�WKHUHIRUH�FRQVLGHUV�RQO\�ZKHWKHU�DQ�DSSOLFDQW�XVHG�D�FHUWDLQ�WDFWLF��QRW�KRZ�PDQ\�WLPHV�KH�RU�VKH�XVHG�LW��%RWK�DQ�DSSOLFDQW�ZKR�XVHV�RQH�YHUVLRQ�RI�D�WDFWLF�DQG�DQRWKHU�DSSOLFDQW�ZKR�XVHV�DOO�WKUHH�YHUVLRQV�ZLOO�UHFHLYH�D�FRGH�RI���RQ�WKH�WDFWLF��7KLV�DQDO\VLV�UHYHDOHG�D�QRUPDO�GLVWULEXWLRQ�LQ�WKH�SUROLILF�XVH�RI�WDFWLFV��6RPH��������DSSOLFDQWV�XVHG�DV�PDQ\�DV���WDFWLFV�LQ�WKHLU�OHWWHU��EXW�PRVW�������XVHG�EHWZHHQ���DQG�IRXU�GLIIHUHQW�WDFWLFV��2Q�DYHUDJH������WDFWLFV�ZHUH�XVHG��ZLWK�D�PHGLDQ�DQG�D�PRGH�RI���WDFWLFV��VWDQGDUG�GHYLDWLRQ�RI���������7KXV��WKLV�DQDO\VLV�UHYHDOV�LQWHU�SHUVRQDO�YDULDWLRQ�LQ�WKH XVH�RI�WKH�GLIIHUHQW�WDFWLFV��ZLWK�RQO\�D�IHZ�VHOI�SUHVHQWHUV�QRW�HQJDJLQJ�DQ\�RI�WKH�WDFWLFV�EXW�RWKHUV�HQJDJLQJ�DOO�VL[�WDFWLFV��7KLV�VXSSRUWV�RXU�DVVHUWLRQ�WKDW�VHOI�YDOLGDWLRQ�LV�D�SUHYDLOLQJ�SDUW�RI�VHOI�SUHVHQWDWLRQ�HSLVRGHV��$�WKLUG�DQDO\VLV�H[DPLQHG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\�DQG�WKH��FUHDWLYH��XVH�RI�PXOWLSOH�WDFWLFV��7KH�TXHVWLRQ�DGGUHVVHG�KHUH�LV�WKH�H[WHQW�WR�ZKLFK�XWLOL]DWLRQ�RI�PDQ\��YHUVXV�IHZ��VHOI�YDOLGDWLRQ�WDFWLFV�WHQGV�WR�FDOO�XS�GLIIHUHQW�WDFWLFV� 7KH�DQDO\VLV�FRQILUPHG�D�KLJKO\�VLJQLILFDQW�FRUUHODWLRQ��U ������S�������EHWZHHQ�WKH�WZR�YDULDEOHV��7KXV��IUHTXHQW�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\�LV�SRVLWLYHO\�FRUUHODWHG�ZLWK�XWLOL]DWLRQ�RI�GLIIHUHQW�WDFWLFV���
,QGHSHQGHQFH�YHUVXV�LQWHUGHSHQGHQFH�RI GLIIHUHQW�WDFWLFV�$�QH[W�VHW�RI�DQDO\VHV�FRQVLGHUHG�FRPELQDWLRQV�RI�GLIIHUHQW�WDFWLFV��7KH�SUHPLVH�KHUH�LV�WKDW�WKH�VL[�WDFWLFV�RI�VHOI�YDOLGDWLRQ�ZH�LGHQWLILHG�DUH�QRW PXWXDOO\�H[FOXVLYH��VLQFH�D�VHJPHQW�RI�D�OHWWHU�FRXOG�PDNH�XVH�RI�PRUH�WKDQ�RQH�WDFWLF��7KH�TXHVWLRQ�DGGUHVVHG�KHUH�LV�ZKHWKHU�WKHUH�D�V\VWHPDWLF�SDWWHUQ�WR�WKH�XVH�RI�PXOWLSOH�WDFWLFV��7R�DQVZHU�WKLV�TXHVWLRQ�D�FRUUHODWLRQ�ZDV�FRPSXWHG�EHWZHHQ�WKH�XVH�RI�
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GLIIHUHQW�WDFWLFV�LQ�WKH�VDPH�VHJPHQW�RI�D�OHWWHU��7KH�UHVXOWV�RI�WKLV�DQDO\VLV�DUH�VXPPDUL]HG�LQ�7DEOH���� BBBBBBBBBBBBBBBBBBBBBBBBBBBB,QVHUW�7DEOH���DERXW�KHUHBBBBBBBBBBBBBBBBBBBBBBBBBBBB$V�HYLGHQW�LQ�7DEOH����WKH�XVH�RI�FHUWDLQ�WDFWLFV�ZDV�UHODWHG�WR�WKH�XVH�RI�WKH�RWKHU�WDFWLFV��)RU�H[DPSOH��WKH�XVH�RI�HYLGHQFH�RI�DFKLHYHPHQW�DV�YDOLGDWLRQ�WHQGHG�WR�DSSHDU�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�WDFWLFV�UDWKHU�WKDQ�DORQH���%XW�HYHQ�LQ�WKHVH�FDVHV�WKH�FRUUHODWLRQV�DUH�PRGHUDWH�VXJJHVWLQJ�OHVV�WKDQ�����RI�YDULDQFH�LQ�WKH�XVH�RI�RQH�WDFWLF�WKDW�FDQ�EH�H[SODLQHG�E\�WKH�XVH�RI�WKH�RWKHU�WDFWLF��
,QGLYLGXDO�GLIIHUHQFHV�LQ�XVH�RI�WDFWLFV�*HQGHU�DQG�VHOI�YDOLGDWLRQ��1R�VLJQLILFDQW�UHODWLRQVKLS�ZDV�IRXQG�EHWZHHQ�VH[�RI�ZULWHU�DQG�IUHTXHQF\�RI�XVH�WDFWLFV��U �������RU�EHWZHHQ�VH[�DQG�XVH�RI�GLIIHUHQW�WDFWLFV��U ��������/LNHZLVH��QR�VLJQLILFDQW�GLIIHUHQFHV�ZHUH�IRXQG�EHWZHHQ�PDOHV�DQG�IHPDOHV�LQ�WKH�XVH�RI�WKH�ILUVW�ILYH�WDFWLFV�LQFOXGLQJ�VHOI�UHSRUW���U ������UHIHUHQFHV�WR�LPSRUWDQW�RWKHUV��U �������REMHFWLYH�LQGLFDWRUV��U �������HYLGHQFH�RI�DFKLHYHPHQWV�U �������RU�PHQWLRQ�RI�SUHYLRXV�UROHV��U ��������$�VLJQLILFDQW�FRUUHODWLRQ�ZDV�IRXQG��KRZHYHU��EHWZHHQ�PHQ�DQG�ZRPHQ�LQ�WKH�XVH�RI�WKH�VL[WK�WDFWLF�RI�H[SOLFDWLQJ�SHUIRUPDQFH�LQ�VLPLODU�VLWXDWLRQV��)HPDOHV�ZHUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�XVH�WKLV�WDFWLF�WKDQ�PHQ��U ������S���������$JH�DQG�HGXFDWLRQ�DQG�VHOI�YDOLGDWLRQ��$�PRGHUDWH�EXW�VWDWLVWLFDOO\�VLJQLILFDQW�FRUUHODWLRQ�ZDV�IRXQG�EHWZHHQ�DJH�DQG�HGXFDWLRQ�DQG�IUHTXHQF\�RI�XVH�RI�VHOI�YDOLGDWLRQ��U ������S�������U �����S������UHVSHFWLYHO\���7KH�FRUUHODWLRQ�EHWZHHQ�ERWK�DJH�DQG�HGXFDWLRQ�DQG�WKH�XVH�RI�YDULHG�WDFWLFV�ZDV�QRW�VLJQLILFDQW��U ��������U ����UHVSHFWLYHO\���)UHTXHQF\�WHVWV�VKRZHG�WKDW�\RXQJHU�SHRSOH��������\HDUV��WHQGHG�WR�XVH�IHZHU�WDFWLFV�WKDQ�PLGGOH�DJHG�RU�ROGHU�SHRSOH��DJH�������DQG���������F����� �������S���������
6XPPDU\6WXG\�,,�FRQILUPHG�WKDW�WKH�VHOI�YDOLGDWLRQ�WDFWLFV�LGHQWLILHG�DQG�GHVFULEHG�LQ�6WXG\�,�FRXOG�EH�UHOLDEO\�FRGHG��DQG�WKDW�WKH\�DUH�XVHG�ZLGHO\�LQ�GLIIHUHQW�VHJPHQWV�RI�OHWWHUV�RI�DSSOLFDWLRQ�IRU�HPSOR\PHQW��7KH�VWXG\�DOVR�SURYLGHV�IXUWKHU�HYLGHQFH�WKDW�
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WKH�WDFWLFV�DUH�FRQFHSWXDOO\�GLVWLQFW��LQ�WKDW�RQO\�OLPLWHG�DQG�PRGHUDWH�UHODWLRQVKLSV�H[LVW�EHWZHHQ�WKH�XVH�RI�RQH�WDFWLF�DQG�DQRWKHU��)LQDOO\��WKH�VWXG\�VXJJHVWV�WKDW�GHPRJUDSKLF�GLIIHUHQFHV�SOD\�RQO\�D�PLQLPDO�UROH�LQ�GHWHUPLQLQJ�WKH�XVH�RI�WKH�WDFWLFV���
6WXG\�,,,��5HSOLFDWLRQ�DQG�7HVW�RI�,PSDFW�RI�6HOI�9DOLGDWLRQ

2YHUYLHZ7KH�ILUVW�WZR�VWXGLHV�GUHZ�IURP�RQH�VHW�RI�GDWD�WR�LGHQWLI\�VL[�WDFWLFV�RI�YDOLGDWLQJ�VHOI�SUHVHQWDWLRQ�FODLPV�XVHG�E\�MRE�DSSOLFDQWV�DGGUHVVLQJ�D�SRWHQWLDO�HPSOR\HU��6WXG\�,,,�FRQILUPV�WKH�XVH�RI�WKHVH�WDFWLFV�LQ�DQRWKHU�VDPSOH�RI�VHOI�SUHVHQWDWLRQ�OHWWHUV�ZULWWHQ�E\�D�GLIIHUHQW�JURXS�RI�MRE�DSSOLFDQWV��DQG�SURYLGHV�DQ�RSSRUWXQLW\�WR�WHVW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�XVH�RI�VHOI�YDOLGDWLRQ�DQG�MXGJHPHQWV�PDGH�E\�WDUJHW�SHUVRQV��UHDGHUV�RI�OHWWHUV���7KH�GDWD�IRU�6WXG\�,,,�ZDV�OHWWHUV�ZULWWHQ�E\�DSSOLFDQWV�UHVSRQGLQJ�WR�DGV�DQQRXQFLQJ�DQ�RSHQLQJ�IRU�DQ�DFFRXQWDQW�WKDW�DSSHDUHG�LQ�FHQWUDO�QHZVSDSHUV�LQ�,VUDHO�RQ�IRXU�GLIIHUHQW�)ULGD\V�LQ�������7KH�VWXG\�WKHUHIRUH�H[DPLQHG�VHOI�SUHVHQWDWLRQ�HSLVRGHV�LJQLWHG�E\�VLPLODU�VWLPXOL��%XW�WKH�GDWD�ZHUH�FROOHFWHG�VHYHUDO�\HDUV�ODWHU��DQG�LQYROYHG�D�GLIIHUHQW�JURXS�RI�SHRSOH��GLIIHUHQW�VHW�RI�MRE�DSSOLFDQWV���ZKR�ZHUH�DSSO\LQJ�WR�D�GLIIHUHQW�SRVLWLRQ��DFFRXQWDQW�UDWKHU�WKDQ�RIILFH�PDQDJHU�DQG�PDUNHWLQJ�SHUVRQ��LQ�D�GLIIHUHQW�RUJDQL]DWLRQ��SXEOLF�UDWKHU�WKDQ�SULYDWH���7KHVH�GLIIHUHQFHV�PHDQ�WKDW�6WXG\�,,,�RIIHUV�DQ�H[FHOOHQW�SHUVSHFWLYH�RQ�ZKHWKHU�WKH�ILQGLQJV�RI�WKH�ILUVW�WZR�VWXGLHV�FDQ�EH�JHQHUDOL]HG��
6DPSOH$�PHGLXP�VL]H�SXEOLFO\�WUDGHG�FRQVXPHU�VHUYLFHV�ILUP�LQ�FHQWUDO�,VUDHO�ORRNLQJ�WR�KLUH�D�QHZ�DFWXDU\�UHFHLYHG�WKH�VDPSOH�RI�HLJKW\�ILYH������DSSOLFDWLRQ�OHWWHUV�VWXGLHG��7KH�ILUP�KLUHG�D�QHZ�DFWXDU\�EHIRUH�ZH�REWDLQHG�RU�DQDO\]HG�WKH�GDWD��DQG�ZH�ZHUH�QRW LQYROYHG�LQ�WKH�KLULQJ�SURFHVV��EXW�ZH�ZHUH�DEOH�WR�REWDLQ�WKH µVKRUW�OLVW¶�RI�SHRSOH�LQYLWHG�WR�DQ�LQWHUYLHZ��/HWWHUV�LQ�WKLV�VDPSOH�YDULHG�LQ�OHQJWK�IURP�RQH�SDJH���������WR�PRUH�WKDQ���SDJHV����������ZLWK�D�PRGH�RI���SDJHV�����������0RVW�OHWWHUV���������ZHUH�IXOO\�W\SHG��EXW�DERXW�RQH�IRXUWK���������ZHUH�KDQGZULWWHQ��'HPRJUDSKLFDOO\��WKH�VDPSOH�ZDV�UHODWLYHO\�KRPRJHQHRXV��ZLWK�RQO\�����IHPDOHV��
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DQG�OHYHO�RI�HGXFDWLRQ�YDU\LQJ�IURP�SRVW�KLJK�VFKRRO�DFFRXQWLQJ�GLSORPD��WR�D�XQLYHUVLW\�0$�GHJUHH�LQ�DFFRXQWLQJ��ZLWK�D�PRGH�RI�XQGHUJUDGXDWH�GHJUHH�LQ�DFFRXQWLQJ����������$JH�RI�ZULWHUV�YDULHG�IURP����WR����\HDU��PHDQ�������PHGLDQ������$SSOLFDQWV¶�H[SHULHQFH�LQ�DFFRXQWLQJ�YDULHG�IURP�QRQH�WR����\HDUV��ZLWK�D�PHDQ�DQG�D�PHGLDQ�RI����\HDUV�8QOLNH�WKH�ILUVW�VHW�RI�GDWD��WKH�FXUUHQW�VDPSOH�LQFOXGHG�LQIRUPDWLRQ�DERXW�WKH�VXFFHVV�RI�WKH�VHOI�SUHVHQWDWLRQ�HIIRUWV��7ZHQW\�VHYHQ�������RI�WKH�ZULWHUV�ZHUH�LQYLWHG�WR�DQ�LQWHUYLHZ��DQ�DFFRPSOLVKPHQW�RI�D�ZULWHU¶V�VKRUW�WHUP�JRDO�IRU�WKH�OHWWHU��%HLQJ�LQYLWHG�WR�D�MRE�LQWHUYLHZ�HQKDQFHV�WKH�LQGLYLGXDO¶V�FKDQFHV�RI�JDLQLQJ�HQWU\�LQWR�WKH RUJDQL]DWLRQ��UHFHLYLQJ�D�MRE�RIIHU���DQG�ZDV�WKHUHIRUH�D�GHSHQGHQW�YDULDEOH�LQ�WKH�VWXG\��7KH�LQGHSHQGHQW�YDULDEOH�ZDV�WKH�QDWXUH�DQG�H[WHQW�RI�XVH�RI�WKH�VL[�YDOLGDWLRQ�WDFWLFV��7KH�RYHUDUFKLQJ�SURSRVLWLRQ�RI�WKH�VWXG\�ZDV�WKDW�JUHDWHU�DQG�PRUH�HODERUDWH�XVH�RI�WKH�VL[�YDOLGDWLRQ�WDFWLFV�ZRXOG�EH�SRVLWLYHO\�FRUUHODWHG�ZLWK�DQ�LQYLWDWLRQ�WR�D�MRE�LQWHUYLHZ���$�PRUH�VSHFLILF�SUHGLFWLRQ�ZDV�WKDW�WKH�LQFOXVLRQ�RI�PRUH��UDWKHU�WKDQ�OHVV��HQWLWLHV�LQ�WKH�VHOI�SUHVHQWDWLRQ�HIIRUW�ZRXOG�HQKDQFH�DQ�DSSOLFDQW¶V�FKDQFHV�RI�VXFFHVV��VHH�7DEOH�����7KXV��SHUIRUPDQFH�LQ�VLPLODU�VLWXDWLRQV�ZDV�H[SHFWHG�WR�EH�PRUH�VWURQJO\�DQG�SRVLWLYH�FRUUHODWHG�ZLWK�VXFFHVV�WKDQ�DQ\�RI�WKH�RWKHU�WDFWLFV�EHFDXVH�WKLV�WDFWLF�ZDV�FRQFHSWXDOL]HG�WR�LQFOXGH�ERWK�RWKHU�VLWXDWLRQV�LQ�ZKLFK�DQDSSOLFDQW�KDG�RSHUDWHG�DQG�WKH�GHVLUHG�UROH��
'DWD�$QDO\VLV$V�LQ�6WXG\�,,�HDFK�OHWWHU�ZDV�ILUVW�VHJPHQWHG�LQWR�HPSLULFDOO\�RU�FRQFHSWXDOO\�GLVWLQFW�VHJPHQWV��7KH�UXOHV�RI�WKXPE�IRU�OHWWHU�VHJPHQWDWLRQ�ZHUH�LGHQWLFDO�WR�WKRVH�GHYHORSHG�LQ�6WXG\�,,��DQG�LQWHU�MXGJH�UHOLDELOLW\�RI�WKH�VHJPHQWDWLRQ�SURFHVV�ZDV�����FRQILUPLQJ�WKH�KLJK�UHOLDELOLW\�RI�VHJPHQWDWLRQ�RI�VHOI�SUHVHQWDWLRQ�HSLVRGHV�GHSLFWHG�LQ�6WXG\�,,���7KH�VDPSOH�RI�OHWWHUV�SURYLGHG�D�VDPSOH�RI�����VHJPHQWV��7KH�PHDQ�QXPEHU�RI�VHJPHQWV�LQ�WKH�OHWWHUV�LQ�6WXG\�,,,�ZDV��ZLWK�D�PLQLPXP�RI�������D�PRGH�RI�����DQG�D�VWDQGDUG�GHYLDWLRQ�RI��������(DFK�VHJPHQW�ZDV�DOVR�FRGHG�DERXW�WKH�XVH�RI�WKH�VHOI�YDOLGDWLRQ�WDFWLFV��7KH�LQWHU�MXGJH�UHOLDELOLW\�RI�WKHVH�MXGJHPHQWV�ZDV������DJDLQ�FRQILUPLQJ�D�KLJKO\�UHOLDEOH�FRGLQJ�SURFHVV���
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)LQGLQJV6LPLODU�WR�6WXG\�,,��VOLJKWO\�OHVV�WKDQ�KDOI�RI�DOO�VHJPHQWV���������ZHUH�FRGHG�DV�XVLQJ�RQH�RU�PRUH�VHOI�YDOLGDWLRQ�WDFWLF�DQG�WKH�GLVWULEXWLRQ�RI�XVH�RI�WDFWLFV�ZDV�DJDLQ�VNHZHG�WR�WKH�ULJKW��$�WLQ\�IUDFWLRQ�RI�ZULWHUV��������GLG�QRW�XVH�DQ\�WDFWLFV�LQ�WKHLU�OHWWHUV��DQG�������XVHG�WKH�WDFWLFV�EHWZHHQ���DQG����WLPHV��9DULDWLRQ�LQ�WKH�XVH�RI�WDFWLFV�ZDV�DJDLQ�QRUPDOO\�GLVWULEXWHG��7KXV��WKH�JHQHUDO�SDWWHUQ�LQ�WKH�XVH�RI�WDFWLFV�ZDV�VWULNLQJO\�VLPLODU�EHWZHHQ�6WXG\�,,�DQG�6WXG\�,,,��7KH�SDWWHUQ�RI�XVH�RI�WKH�GLIIHUHQW�WDFWLFV�ZDV�DOVR�URXJKO\�VLPLODU�WR�WKDW�REVHUYHG�LQ�6WXG\����7KH�FRUUHODWLRQ�EHWZHHQ�WKH�H[WHQW�RI�XVH�RI�DQ\�WDFWLF��RU�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��DQG�WKH�FUHDWLYH�XVH�RI�PXOWLSOH�VHOI�YDOLGDWLRQ�WDFWLFV�ZDV�SRVLWLYH�DQG�VLJQLILFDQW��U �����S���������$QG�DV�HYLGHQW�LQ�7DEOH���WKH�FRQVLVWHQW�SDWWHUQ�ZDV�WKDW�WKH�WDFWLF�RI�HYLGHQFH�RI�DFKLHYHPHQWV�ZDV�XVHG�LQ�WDQGHP�ZLWK�WZR�RWKHU�WDFWLFV��SUHYLRXV�UROHV�DQG�VLPLODU�VLWXDWLRQV��DQG�WKH�WDFWLF�RI�HPSKDVLV RI�VLPLODULW\�ZDV�XVHG�LQ�WDQGHP�ZLWK�GHVFULSWLRQV�RI�SUHYLRXV�UROHV�LQ�ERWK�VWXGLHV��7KH�VLPLODULWLHV�LQ�WKH�XVH�RI�GLIIHUHQW�WDFWLFV�LQ�VSLWH�RI�WKH�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�WKH�VDPSOHV�VXJJHVW�WKDW�WKH�SDWWHUQ�LV�DQ�DFFXUDWH�GHSLFWLRQ�RI�VHOI�YDOLGDWLRQ�LQ�VHOI�SUHVHQWDWLRQ�RI�MRE�DSSOLFDQWV��$OVR�VLPLODU�WR�6WXG\�,,�GHPRJUDSKLF�YDULDEOHV�SOD\HG�D�OLPLWHG�UROH�LQ�H[SODLQJ�WKH�XVH�RI�WDFWLFV��1R�VLJQLILFDQW�UHODWLRQVKLS�ZDV�IRXQG�EHWZHHQ�VH[�RI�ZULWHU�DQG�XVH�RI�WDFWLFV��EXW�D�PRGHUDWH�DQG�VLJQLILFDQW�FRUUHODWLRQ�ZDV�IRXQG�EHWZHHQ�ZULWHU�DJH�DQG�H[WHQW�RI�XVH�RI�WDFWLFV��U �����S���������:ULWHU�WHQXUH�DV�DQ�DFFRXQWDQW�ZDV�DOVR�VRPHZKDW�FRUUHODWHG�H[WHQW�RI�XVH�RI�WDFWLFV��U ����S��������:ULWHUV¶�DJH��WHQXUH��RU�HGXFDWLRQ��ZHUH�QRW�FRUUHODWHG�ZLWK�XVH�RI�YDULHG�WDFWLFV��U ������U ������U ������UHVSHFWLYHO\���
5HODWLRQVKLS�EHWZHHQ�6HOI�9DOLGDWLRQ�DQG�7DUJHW�3HUVRQ�-XGJHPHQWV7KH�UHDO�FRQWULEXWLRQ�RI�6WXG\�,,,�ZDV�WKH�RSSRUWXQLW\�WR�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�D�XVH�RI�VHOI�YDOLGDWLRQ�VWUDWHJ\�DQG�LPSUHVVLRQV�IRUPHG�E\�WDUJHW�SHUVRQV��7KLV�WHVW�H[DPLQHV�WKH�YDOXH��IRU�VHOI�SUHVHQWHUV��RI�HQJDJLQJ�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��)LUVW��D�&KL�VTXDUH�WHVW�FRQILUPHG�D�KLJKO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�XVH�RI�DQ\�RI�WKH�WDFWLFV�DQG�WKH�LQYLWDWLRQ�WR�DQ�LQWHUYLHZ��&KL�6TXDUH� ���������S ��������7KLV�VLJQLILFDQW�ILQGLQJ�PHDQV�WKDW�WKH�XVH�RI�WKH�VHOI�YDOLGDWLRQ�



6HOI�3UHVHQWDWLRQ�± 3DJH���

��

VWUDWHJ\�FRQWULEXWHG�WR�D�VHOI�SUHVHQWHU¶V�DFFRPSOLVKPHQW�RI�KLV�RU�KHU�VKRUW�WHUP�JRDO�RI�EHLQJ�LQYLWHG�WR�DQ�LQWHUYLHZ���$�EHWWHU�YLHZ�RI�WKH�LPSDFW�RI�VHOI�YDOLGDWLRQ�LV�REWDLQHG�E\�WKH�FRUUHODWLRQ�EHWZHHQ�WKH�XVH�RI�WKH�WDFWLFV�DQG�WKH�GHSHQGHQW�YDULDEOH�RI�EHLQJ�LQYLWHG�WR�DQ�LQWHUYLHZ��,Q�WKLV�DQDO\VLV��DV�VXPPDUL]HG�LQ�7DEOH����GHPRJUDSKLF�YDULDEOHV�DQG�OHQJWK�RI�OHWWHU�ZHUH�LQFOXGHG DV�FRQWURO�YDULDEOHV��7KH�XVH�RI�LQGLYLGXDO�WDFWLFV�DQG�WKH�DJJUHJDWH�LQGLFHV�RI�XVH�RI�WKH�RYHUDOO�VWUDWHJ\��DV�PHDVXUHG�E\�IUHTXHQF\�RI�XVH�RI�WDFWLFV�DQG�FUHDWLYH�XVH�RI�WDFWLFV��ZHUH�H[DPLQHG�LQ�VHSDUDWH�DQDO\VHV�EHFDXVH�WKH\�DUH�LQWHU�GHSHQGHQW��$V�HYLGHQW�LQ�7DEOH����IRXU�YDOLGDWLRQ�VRXUFHV�± VHOI�UHSRUW��HYLGHQFH�RI�DFKLHYHPHQWV��GHVFULSWLRQ�RI�SUHYLRXV�UROH��DQG�SHUIRUPDQFH�LQ�VLPLODU�VLWXDWLRQV�ZHUH�IRXQG�WR�KDYH�DQ�LQGHSHQGHQW��SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�RQ�WKH�GHSHQGHQW�YDULDEOH��U ������U ������U �������DQG�U �����UHVSHFWLYHO\��S��������:KHQ�XVH�RI�DQ\�RI�WKH�WDFWLFV�ZDV�LQFOXGHG�LQ�D�PXOWLSOH�UHJUHVVLRQ�HTXDWLRQ�SUHGLFWLQJ�WKH�GHSHQGHQW�YDULDEOH�RI�LQYLWDWLRQ�WR�DQ�LQWHUYLHZ��WKH�VTXDUHG�PXOWLSOH�FRUUHODWLRQ�REWDLQHG�ZDV�5� ������$GMXVWHG�5�� �������) ������S���������7KXV��XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\�H[SODLQV�D�VLJQLILFDQW�SRUWLRQ�RI�WKH�YDULDQFH�DPRQJ�LQGLYLGXDOV�LQYLWHG�YHUVXV�QRW�LQYLWHG�WR�D�MRE�LQWHUYLHZ���7KH�VWUDWHJ\�WKHUHIRUH�FRQWULEXWHG�WR�WKH�DFFRPSOLVKPHQW�RI�WKH�IRUPDO�JRDO�RI�VHOI�SUHVHQWDWLRQ�LQ�DSSOLFDWLRQV�IRU�HPSOR\PHQW� BBBBBBBBBBBBBBBBB,QVHUW�7DEOH���DERXW�KHUHBBBBBBBBBBBBBBBBB)LQDOO\��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�IUHTXHQW�DQG�WKH�FUHDWLYH�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��ZKLFK�ZHUH�GHILQHG�DV�WKH�XVH�RI�DQ\ YDULDWLRQ�RI�DQ\�WDFWLF�RU�WKH�XVH�RI�GLIIHUHQW�RU�YDULHG�WDFWLFV��ZHUH�H[DPLQHG��6LJQLILFDQW�DQG�SRVLWLYH�FRUUHODWLRQV�ZHUH�REVHUYHG��U ������DQG�U �����UHVSHFWLYHO\��S��������DQG�WKH�PXOWLSOH�FRUUHODWLRQ�RI�WKH�WZR�LQGLFHV�RI�WKH�XVH�RI�WKH�VWUDWHJ\�ZDV 5�� �������$GMXVWHG�5�� �������) ������S��������7KLV�FRPSOHWHV�WKH�FRQILUPDWLRQ�RI�WKH�PHULW�RI�VHOI�YDOLGDWLRQ�HIIRUWV�LQ�SURPRWLQJ�WKH�HIIHFWLYHQHVV�RI�VHOI�SUHVHQWDWLRQ�HIIRUWV�RI�MRE�DSSOLFDQWV��$V�HYLGHQW�LQ�7DEOH����WKH�QXPEHU�RI�VHJPHQWV���ZKLFK�LV DQ�LQGLFDWRU�RI�WKH�OHQJWK�RI�D�OHWWHU���DQG�LQGLYLGXDOV¶�VHQLRULW\�RU�HGXFDWLRQ�ZHUH�QRW�YDOLG�SUHGLFWRUV�RI�ZKHWKHU�DQ�DSSOLFDQW�ZDV�LQYLWHG�WR�DQ�LQWHUYLHZ��2QO\�VHJPHQWV�RI�OHWWHUV�WKDW�PDNH�XVH�RI�WDFWLFV�WR�YDOLGDWH�DQ�LQGLYLGXDO¶V�PHULW�IRU�WKH�MRE DUH�D�YDOLG�SUHGLFWRU��
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7KXV��WKH�RYHUDUFKLQJ�SURSRVLWLRQ�RI�WKH�VWXG\�ZDV�VXSSRUWHG��ZKHUHLQ�XVH�RI�LQGLYLGXDO�WDFWLFV��DQG�RI�WKH�YDOLGDWLRQ�VWUDWHJ\�KDG�D�SRVLWLYH�DQG�VLJQLILFDQW�UHODWLRQVKLS�WR�WKH�DFFRPSOLVKPHQW�RI�WKH�VKRUW�WHUP�JRDO�RI�DQ�DSSOLFDWLRQ�IRU�HPSOR\PHQW��7KH�PRUH�VSHFLILF�SURSRVLWLRQ�ZDV�DOVR�VXSSRUWHG��7KH�FRUUHODWLRQ�EHWZHHQ�DQ�LQYLWDWLRQ�WR�DQ�LQWHUYLHZ�DQG�WKH�XVH�RI�WKH�WDFWLF�WKDW�LQYROYHV�WKH�ODUJHVW�QXPEHU�RI�SDUWLHV��SHUIRUPDQFH�LQ�VLPLODU�VLWXDWLRQV��ZDV�WKH�KLJKHVW�DPRQJ�DOO� WDFWLFV��VHH�7DEOH�����
'LVFXVVLRQ,Q�WKUHH�VWXGLHV�ZH�H[SORUHG�HSLVRGHV�RI�VHOI�SUHVHQWDWLRQ�RI�LQGLYLGXDOV�DSSO\LQJ�IRU�HPSOR\PHQW��7KH�ILUVW�VWXG\�LGHQWLILHG�D�SUHYLRXVO\�XQUHFRJQL]HG�DVSHFW�RI�EHKDYLRU�LQ�VXFK�VLWXDWLRQV��RI�PDQDJLQJ�WKH�VXVSLFLRQ�RI�WDUJHW�SHUVRQV�UHJDUGLQJ�VHOI�SUHVHQWDWLRQ�FODLPV�E\�RIIHULQJ�YDOLGDWLRQ�RI�WKH�FODLPV��$�VWUDWHJ\�RI�VHOI�YDOLGDWLRQ�ZDV�VKRZQ�LQ�WKLV�VWXG\�WR�FRPSULVH�YDULRXV�WDFWLFV�WKDW�UHO\�RQ�FRQFHSWXDOO\�GLVWLQFW�VRXUFHV��7KH�VWUDWHJ\�LV�VXJJHVWHG�WR�VXUIDFH�ZKHQ�VHOI�SUHVHQWDWLRQ�FODLPV�PDGH�PD\�EH�FKDOOHQJHG��DQG�ZKHQ�WKH�RXWFRPHV�RI�WKH�VHOI�SUHVHQWDWLRQ�HIIRUW�DUH�RI�LPSRUWDQFH��7ZR�DGGLWLRQDO�VWXGLHV�FRQILUPHG�DQG�LOOXVWUDWHG�WKDW�VHOI�SUHVHQWHUV�XVH�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��7KH�YDOLGDWLRQ�VRXUFHV�LGHQWLILHG�PD\�UHO\�RQ�WKH�VHOI�SUHVHQWHU�KLP�RU�KHU�VHOI��ZKLFK�RIIHUV�RQO\�OLPLWHG�REMHFWLYLW\��$OWHUQDWHO\��YDOLGDWLRQ�PD\�LPSOLFLWO\�LQFOXGH�DGGLWLRQDO�HQWLWLHV�LQ�WKH�VHOI�SUHVHQWDWLRQ�HSLVRGH��VXFK�DV�RWKHU��LPSRUWDQW��SHRSOH��RWKHU�DJHQFLHV��HYLGHQW�UHVXOWV��RU�RWKHU�UROHV��8VH�RI�WKH�VWUDWHJ\�VHHPV�WR�EH�JXLGHG�E\�WKH�SUHVXPSWLRQ�WKDW�YDULRXV�SDUWLHV�RU�SLHFHV�RI�HYLGHQFH�FDQ�HQKDQFH�WUXVW�LQ�FODLPV�PDGH��DQG�LPSURYH�WKH�HIIHFWLYHQHVV�RI�D�VHOI�SUHVHQWDWLRQ�HIIRUW��7KH�WKLUG�VWXG\�RIIHUV�LQLWLDO�HYLGHQFH�WKDW�WKLV�SUHVXPSWLRQ�KDV�PHULW��$GGLWLRQDO�UHVHDUFK�LV�ZDUUDQWHG�UHJDUGLQJ�WKH�PHULWV�DQG�FRQVWUDLQWV�RI�HDFK�RI�WKH�WDFWLFV��DV�ZHOO�DV�WKH�H[WHQW�DQG�QDWXUH�RI�WKH�LQIOXHQFH�RI�WKH�YDULRXV�VRXUFHV�RQ�WDUJHW�SHUVRQV��0RUHRYHU��RXU�DQDO\VHV�FRXOG�QRW�GR�MXVWLFH�WR�WKH�QRWLRQ�RI�REMHFWLYLW\�RI�YDOLGDWLRQ�VRXUFHV��([SORULQJ�WKLV�QRWLRQ�IXUWKHU�PD\�FRQWULEXWH�WR�WKH�EURDGHU�TXHVWLRQ�RI�WKH�SURFHVV�RI�LQIOXHQFH�RI�DQ\�LPSUHVVLRQ�PDQDJHPHQW�HIIRUW��:D\QH�	�)HUULV���������IRU�H[DPSOH��DUJXH�IRU�D�FRJQLWLYH�SURFHVVLQJ�PRGHO��DFFRUGLQJ�WR�ZKLFK�LQJUDWLDWLQJ�DWWHPSWV�RI�VXERUGLQDWHV�OHDG�VXSHUYLVRUV�WR�IRUP�SRVLWLYH�LPDJHV�RI�WKH�VXERUGLQDWHV��ZKLFK�LQ�WXUQ�OHDGV�WR�IDYRUDEOH�DWWULEXWLRQV�DQG�
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GHVLUDEOH�GHFLVLRQV�DW�MXQFWXUHV�VXFK�DV�SHUIRUPDQFH�HYDOXDWLRQV��$�FRPSHWLQJ�PRGHO�PD\�DUJXH�IRU�DQ�HPRWLRQDO�SURFHVV�ZKHUHLQ�LPSUHVVLRQ�PDQDJHPHQW�HIIRUWV�PDNH�WDUJHWV�IHHO JRRG��OHDGLQJ�WKHP�WR�PDNH�FHUWDLQ�GHFLVLRQV��-RQHV�	�3LWPDQ���������0RUH�REMHFWLYH�YDOLGDWLRQ�VRXUFHV�PD\�ILW�ZLWK�WKH�IRUPHU�DUJXPHQW��ZKLOH�OHVV�REMHFWLYH�DQG�PRUH�SHUVRQDO�VRXUFHV�PD\�LJQLWH�WKH�ODWWHU�G\QDPLF��2XU�WKHRU\�VXJJHVWV�WKDW�VHOI�SUHVHQWDWLRQ�PD\�EH�PRUH�HIIHFWLYH�ZKHQ�D�SURFHVV�RI�PXWXDO�UHLQIRUFHPHQW�RI�FODLPV�LV�HPSOR\HG��,I�HDFK�WDFWLF�DORQH�UHLQIRUFHV�DVVHUWLRQV�RI�PHULW��SHUKDSV�ZKHQ�WDFWLFV�DUH�FRPELQHG��WKH\�IXUWKHU�UHLQIRUFH�RU�FRPSHQVDWH�IRU�HDFK�RWKHU��7R�LOOXVWUDWH��WKH�WDFWLF�RI�VHOI�UHSRUW��ZKHQ�VWDQGLQJ�DORQH��FRXOG�KDYH�D�GHWULPHQWDO�HIIHFW�LI�YLHZHG�DV�SUHVXPSWXRXV��&RPELQLQJ�LW�ZLWK�DGGLWLRQDO�WDFWLFV�RI�SUHYLRXV�UROHV�RU�VLPLODU�VLWXDWLRQV��WKDW�DUH�PRUH�REMHFWLYH��FDQ�FXUWDLO�VRPH�RI�WKLV�VXVSLFLRQ��5HO\LQJ�RQO\�RQ�REMHFWLYH�WDFWLFV��KRZHYHU��FDQ�WXUQ�D�VHOI�SUHVHQWDWLRQ�OHWWHU�LQWR�D�IRUPDO�DQG�LPSHUVRQDO�GRFXPHQW��OHDYLQJ�RXW�WKH�SHUVRQ�EHKLQG�WKH�OHWWHU��7KXV��FRXSOLQJ�RI�REMHFWLYH��PRUH�³LPSHUVRQDO´�WDFWLFV�ZLWK�VXEMHFWLYH�DQG�SHUVRQDO�WDFWLFV�PD\�VHUYH�WR�ERWK�EDFN�XS�SHUVRQDO�GHFODUDWLRQV�DQG�YLWDOL]H�PRUH�IRUPDO�YDOLGDWLRQ�FODLPV�2XU�VWXG\�RI�LQGLYLGXDO�GLIIHUHQFHV�LQ�WKH�XVH�RI�WDFWLFV�RQO\�WDSV�WKH�LVVXH��%XW�WKH�WKHRU\�RI�VHOI�YDOLGDWLRQ�PD\�EH�FRQVHTXHQWLDO�IRU�FRQVLGHUDWLRQV�RI�DIILUPDWLYH�DFWLRQ�KLULQJ���;LQ��������GHVFULEHV�GLIIHUHQFHV�LQ�LPSUHVVLRQ�PDQDJHPHQW�GLVSOD\V�EHWZHHQ�$VLDQ�DQG�(XURSHDQ�$PHULFDQV�DUJXLQJ�WKDW�WKHVH�GLIIHUHQFHV�PD\�H[SODLQ�ZK\�$VLDQ�$PHULFDQV�GR�QRW�DWWDLQ�OHDGHUVKLS�VWDWXV�LQ�)RUWXQH�����ILUPV��,Q�D�VLPLODU�ORJLF��PHPEHUV�RI�PLQRULW\�RU�GHPRJUDSKLFDOO\�GLIIHUHQW�JURXSV�PD\�EH�PRUH�RU�OHVV�OLNHO\�WR�XVH�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��RU�DQ\�RI�WKH�VSHFLILF�WDFWLFV�ZH�LGHQWLILHG��2XU�6WXG\�,,�UHYHDOHG�D�JUHDWHU�WHQGHQF\�RI�IHPDOHV�WR�GUDZ�D�VLPLODULW\�EHWZHHQ�SUHYLRXV�H[SHULHQFH�DQG�WKH�FXUUHQW�UROH�REVHUYHG��7KLV�PD\�UHIOHFW�WKH�LQVHFXULW\�RI�IHPDOHV�UHJDUGLQJ�DVVXPSWLRQV�RI�WKH�VLPLODULW\��7KH�TXHVWLRQ�LV�ZKHWKHU�WKH�XVH�RI�WKH�µVLPLODULW\¶ WDFWLF�FDQ�RYHUFRPH�GLIIHUHQFHV�LQ�DWWULEXWLRQV�PDGH�WR�PDOH�YHUVXV�IHPDOH�VHOI�SUHVHQWHUV��FI��:D\QH�	�)HUULV���������5HVHDUFK�RQ�WKH�XVH�RI�VHOI�YDOLGDWLRQ�PD\�KHOS�XQGHUVWDQG�DQG�SRWHQWLDOO\�RYHUFRPH�GHPRJUDSKLFDOO\�ELDVHG�KLULQJ��$Q�DSSOLHG�LPSOLFDWLRQ�RI�WKLV�VHW�RI�VWXGLHV�PD\�EH�WR�LQFRUSRUDWH�WUDLQLQJ�LQ�VHOI�YDOLGDWLRQ�LQ�ZRUNVKRSV�IRU�VXFFHVVIXO�MRE�VHDUFKLQJ��9LQRNXU��3ULFH��	�6FKXO���������6RPH�RI�WKH�WDFWLFV�ZH�LGHQWLILHG�KDYH�EHHQ�GLVFXVVHG�LQ�HDUOLHU�ZRUN�RQ�VHOI�SUHVHQWDWLRQ��)RU�H[DPSOH��WKH�ILUVW�WDFWLF�RI�UHOLDQFH�RQ�VHOI�UHSRUW�DQG�WKH�IRXUWK�
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WDFWLF�RI�HYLGHQFH�RI�DFKLHYHPHQWV�DUH�UHVSHFWLYHO\�VLPLODU�WR�WKH�WDFWLFV�RI�VHOI�HQKDQFHPHQW�DQG�HQWLWOHPHQWV�LGHQWLILHG�E\�-RQHV�	�3LWWPDQ���������0RUH�EURDGO\��DOO�WKH�WDFWLFV�ZH�LGHQWLILHG�VHHP�WR�EH�WDFWLFDO�DQG�DVVHUWLYH IRUPV�RI�VHOI�SUHVHQWDWLRQ�LQ�WKH�W\SRORJ\�GHYHORSHG�E\�7HGHVFKL�	�0HOEXUJ���������7KH�LPSRUWDQW�FRQWULEXWLRQ�RI�RXU�WKHRU\�RI�VHOI�YDOLGDWLRQ��KRZHYHU��LV�LQ�LGHQWLI\LQJ�WKH�DQ[LHW\�WKDW�FDQ�DFFRPSDQ\�VHOI�SUHVHQWDWLRQ�HIIRUWV��DQG�WKH�PHDQV�VHOI�SUHVHQWHUV�KDYH�IRU�RYHUFRPLQJ�VXFK�DQ[LHW\��7KLV�DQ[LHW\�H[SODLQV�ZKHQ�WKH�WDFWLFV�DUH�OLNHO\�WR�EH�XVHG��:KHQ�WKH�LPSDFW�RI�D�VHOI�SUHVHQWDWLRQ�HIIRUW�LV�LPSRUWDQW��DQG�ZKHQ�WKHUH�LV�URRP�IRU�FRQFHUQ�DERXW�ZKHWKHU�VHOI�SUHVHQWDWLRQ FODLPV�ZLOO�EH�WUXVWHG�)XWXUH�UHVHDUFK�QHHGV�WR�H[DPLQH�XQGHU�ZKDW�FRQGLWLRQV�VXFK�DQ[LHW\�LV�OLNHO\�WR�HPHUJH��2QH�SUHGLFWLRQ�PD\�EH�WKDW�WKLV�LV�UHODWHG�WR�WKH�SRZHU�UHODWLRQV�DPRQJ�SDUWLFLSDQWV�LQ�D�VHOI�SUHVHQWDWLRQ�HSLVRGH��2QH�SDUDGLJP�WKDW�PD\�HQULFK�IXWXUH�UHVHDUFK�RQ�WKH�QRWLRQ�RI�VHOI�YDOLGDWLRQ�LV�WKHUHIRUH�WKDW�RI�UHVRXUFH�GHSHQGHQFH�WKHRU\��3IHIIHU�	�6DODQFLN���������,Q�WKLV�IUDPHZRUN�WZR�FRPSOHPHQWDU\�SUHGLFWLRQV�FDQ�EH�PDGH��)LUVW��ORZHU�SRZHU�SDUWLHV��ZKR�DUH�LQ�D�UHVRXUFH�GHSHQGHQW�SRVLWLRQ��FDQ�EH�H[SHFWHG�WR�EH�PRUH�OLNHO\�WR�HPSOR\�VHOI�YDOLGDWLRQ�WDFWLFV�DV�D�ZD\�RI�HQKDQFLQJ�WKHLU�FRQWURO�DQG�UHGXFLQJ�XQFHUWDLQW\��)RU�ORZHU�SRZHU�SDUWLHV�VHOI�YDOLGDWLRQ�FDQ�VHUYH�DV�D�EXIIHU�DJDLQVW�VXVSLFLRQV�DQG�GLVPLVVDOV�E\�KLJKHU�SRZHU�WDUJHWV��7MRVYROG��������� ,Q�FRQWUDVW��SDUWLHV�FRPPXQLFDWLQJ�IURP�D�SRVLWLRQ�RI�SRZHU�PD\�EH�OHVV�OLNHO\�WR�XVH�VHOI�YDOLGDWLRQ��EHFDXVH�WKH\�PD\�EH�OHVV�FRQFHUQHG�DERXW�QRW�EHLQJ�WUXVWHG��-RE�DSSOLFDQWV�ZKR�KDYH�VRPH�XQLTXH�SURSHUWLHV�RU�ZKR�IHHO�WKH\�KDYH�VRPH�LQKHUHQW�FRQWURO�RYHU�WKH�SRWHQWLDO�HPSOR\HU�PD\�DFW�DV�LI�WKH\�DUH�RSHUDWLQJ�IURP�D�SRVLWLRQ�RI�KLJK�SRZHU��7KXV��MRE�DSSOLFDQWV�ZKR�DUH�LQ�VRPH�VHOI�HYLGHQW�ZD\�TXDOLILHG�IRU�D�SRVLWLRQ�EH�OHVV�OLNHO\�WR�HQJDJH�LQ�VHOI�YDOLGDWLRQ��ZKLOH�DSSOLFDQWV�IRU�WKH�VDPH�SRVLWLRQ�ZKR�GR�QRW�KDYH�LQKHUHQW�HYLGHQFH�RI�WKHLU�PHULW�PD\�EH�PRUH�OLNHO\�WR�XVH�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��7R�LOOXVWUDWH��JUDGXDWHV�RI�D�SUHVWLJLRXV�XQLYHUVLW\�DSSO\LQJ�IRU�D�MRE�RQ�XQLYHUVLW\�VWDWLRQDU\�RU�WKURXJK�D�XQLYHUVLW\�SODFHPHQW�RIILFH FDQ�EH�SUHGLFWHG�WR�DFW�IURP�D�SRVLWLRQ�RI�JUHDWHU�SRZHU�WKDQ�JUDGXDWHV�RI�WKH�VDPH�XQLYHUVLW\�DSSO\LQJ�RQ�WKHLU�RZQ��7KH�IRUPHU�PD\�PDNH�OHVV�XVH�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\��RU�VHOHFWLYHO\�XVH�D�GLIIHUHQW�VHW�RI�WDFWLFV�WKDQ�WKH�ODWWHU��7KH�GLIIHUHQFHV�LQ�WKH�XVH�RI�WKH�VHOI�UHSRUW�WDFWLF�EHWZHHQ�WKH�VXEMHFWV�LQ�6WXG\�,,�DQG�WKRVH�LQ�6WXG\�,,,�RIIHU�LQLWLDO�VXSSRUW�RI�WKLV�K\SRWKHVLV��$V�HYLGHQW�LQ�
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7DEOH����VXEMHFWV�LQ�6WXG\�,,�ZHUH�OLNHO\�WR�FRPELQH�WKH�VHOI�UHSRUW�WDFWLF�ZLWK�RWKHU�WDFWLFV��QRWDEO\�HYLGHQFH�RI�DFKLHYHPHQWV��GHVFULSWLRQ�RI�SUHYLRXV�UROHV��DQG�HPSKDVLV�RI�SHUIRUPDQFH�LQ�VLPLODU�VLWXDWLRQV��6XEMHFW�LQ�6WXG\�,,,�GLG�QRW�FRPELQH�VHOI�UHSRUW�ZLWK�WKH�RWKHU�WDFWLFV��7KHVH�GLIIHUHQFHV�PD\�EH�DWWULEXWDEOH�WR�WKH�KLJKHU�OHYHO�RI�HGXFDWLRQ�DQG�SURIHVVLRQDO�EDFNJURXQG��RU�DVVXPHG�LQKHUHQW�PHULW�DQG�SRZHU��RI�VXEMHFWV�LQ�6WXG\�,,,���5HFDOO�WKDW�PRVW�DSSOLFDQWV�LQ�6WXG\�,,�KDG�RQO\�D�KLJK�VFKRRO�HGXFDWLRQ��ZKLOH�DOO�DSSOLFDQWV�LQ�6WXG\�,,,�KDG�DW�OHDVW�D�SRVW�KLJK�VFKRRO�WHFKQLFDO�GHJUHH�LQ�DFFRXQWLQJ�DQG�PRVW�KDG�D�FROOHJH�GHJUHH�LQ�DFFRXQWLQJ���7KH�KLJKHU�OHYHO�RI�HGXFDWLRQ��DQG�WKH�SURIHVVLRQDO�WUDLQLQJ�LQ�DFFRXQWLQJ�PD\�KDYH�LQVWLOOHG�VHOI�FRQILGHQFH�LQ�WKH�VHOI�SUHVHQWHUV�LQ�6WXG\�,,,�WKDW�OHG�WKHP�WR�LQYHVW�IHZHU�HIIRUWV�LQ�EDFNLQJ�XS�WKHLU�VHOI�UHSRUW�RI�PHULW��,PSRUWDQWO\��WKH�ILQGLQJV�LQ�6WXG\�,,,��7DEOH����VXJJHVW�WKDW�WKLV�VHOI�FRQILGHQFH�LV�QRW�QHFHVVDULO\�MXVWLILHG��EHFDXVH�XVH�RI�PRUH�WDFWLFV��DQG�PRUH�FUHDWLYH�XVH�RI�WDFWLFV��L�H���FRPELQDWLRQV�RI�PXOWLSOH�WDFWLFV��ZDV�IRXQG�WR�SRVLWLYHO\�FRUUHODWH�ZLWK�DQ�LQYLWDWLRQ�WR�DQ�LQWHUYLHZ��7KXV��DFFRPSOLVKPHQW�RI�WKH�VKRUW�WHUP�JRDOV�RI�WKH�VHOI�SUHVHQWDWLRQ�HIIRUW�E\�WKH�SURIHVVLRQDO�DFFRXQWDQWV�LQ�6WXG\�,,,�GLG�VHHP�WR�EH�LQIOXHQFHG�E\�PRUH�H[WHQVLYH�XVH�RI�VHOI�YDOLGDWLRQ��DOWKRXJK�WKH�VHOI�SUHVHQWHUV�GLG�QRW�QHFHVVDULO\�UHFRJQL]H�WKDW��2XU�VWXG\�IRFXVHG�RQ�WKH�LQGLYLGXDO�OHYHO�RI�DQDO\VLV��%XW�VHOI�SUHVHQWDWLRQ�DQG�LPSUHVVLRQ�PDQDJHPHQW�DOVR�RFFXUV DW�WKH�RUJDQL]DWLRQDO�OHYHO��*LQ]HO��6XWWRQ��	�.UDPHU��������(OVEDFK�	�6XWWRQ���������&RQYLQFLQJ�D�WDUJHW�DXGLHQFH�WKDW�VHOI�SUHVHQWDWLRQ�FODLPV�DUH�YDOLG�PD\�EH�KHOSIXO�DW�WKH�RUJDQL]DWLRQDO�OHYHO�DV�ZHOO��DQG�QRQ�REWUXVLYH�HYLGHQFH�RI�RUJDQL]DWLRQDO�OHYHO�VHOI�SUHVHQWDWLRQ�PD\�EH�IRXQG�LQ�SXEOLF�UHSRUWV�VXFK�DV�DQQXDO�UHSRUWV�RU�UHFUXLWLQJ�DQQRXQFHPHQWV��FI��6WDZ��0FNHFKQLH�	�3XIIHU��������6DODQFLN�	�0HLQGO����������,Q�WKLV�YHLQ��5DIDHOL��������DUJXHG�DQG�LOOXVWUDWHG�WKDW�RUJDQL]DWLRQDO�VHOI�SUHVHQWDWLRQ�LQ�RUJDQL]DWLRQDO�UHFUXLWLQJ�DGYHUWLVHPHQWV�VHHNV�WR�YDOLGDWH�WKH�PHULW�RI�WKH�RUJDQL]DWLRQ�DV�D�JRRG�SODFH�WR�ZRUN��6LPLODUO\��RWKHU�IRUPV�RI�RUJDQL]DWLRQDO�OHYHO�VHOI�SUHVHQWDWLRQ��VXFK�DV�DQQXDO�UHSRUWV��PD\�EHQHILW�IURP�WKH�VWUDWHJ\�RI�VHOI�YDOLGDWLRQ�7KH�LGHQWLILFDWLRQ�RI�DQ�DQ[LHW\�DERXW�VHOI�SUHVHQWDWLRQ�FODLPV�EHLQJ�KHOG�VXVSHFW�DQG�WKH�DUWLFXODWLRQ�RI�WKH�VHOI�YDOLGDWLRQ�VWUDWHJ\�DV�D�ZD\�WR�KDQGOH�WKLV�DQ[LHW\�LV�RQH�FRQWULEXWLRQ�RI�WKLV�HIIRUW��7KHUH�DUH�WZR�DGGLWLRQDO�LPSRUWDQW�FRQWULEXWLRQV��)LUVW��WKH�VWUDWHJ\�RI�VHOI�YDOLGDWLRQ�UHYHDOV�KRZ�GLVSDUDWH�SHUVSHFWLYHV�RQ�LPSUHVVLRQ�PDQDJHPHQW�GLVFXVVHG�E\�RWKHU�DXWKRUV�PD\�FRPSOHPHQW�UDWKHU�WKDQ�
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FRQWUDGLFW�HDFK�RWKHU��%HFNHU�	�&ROTXLWW��������6FKOHQNHU��������/HDU\�	�.RZDOVNL���������7KH�VL[�YDOLGDWLRQ�WDFWLFV�UHYHDO�VHOI�SUHVHQWHUV¶�HIIRUWV�WR�YDOLGDWH�WKH�VHOI�EHLQJ�SUHVHQWHG��6XFK�HIIRUWV�UHIOHFW�UHFRJQLWLRQ�WKDW�VRPH�FODLPV�PD\�EH�YDOLG��EXW�RWKHUV�DUH�IUDXG��D�SUHPLVH�RI�WKH�³UHVWULFWLYH´�SHUVSHFWLYH��7KH�VHOI�YDOLGDWLRQ�VWUDWHJ\��KRZHYHU��LV�LQKHUHQWO\�H[SDQVLYH�LQ�WKDW�ZULWHUV�VHOHFWLYHO\�FDOO�XS�YDULRXV�VRXUFHV�WR�VXSSRUW�WKHLU�PHULW��7KH�FUHDWLYH�DVVHUWLRQ�RI�PHULW�WKDW�LV�LQKHUHQW�WR�WKH�GLIIHUHQW�WDFWLFV�UHIOHFWV�WKH�VHOI�PDUNHWLQJ�SURFHVV�DVVXPHG�E\�WKH�H[SDQVLYH�SHUVSHFWLYH��7KH�JRDO�RI�WKH�VWUDWHJ\��KRZHYHU��LV�WR�PHHW�WKH�FRQVWUDLQWV�RI�WKH�UHVWULFWLYH�SHUVSHFWLYH��DFFRUGLQJ�WR�ZKLFK�VRPH�VHOI�SUHVHQWDWLRQ�FODLPV�DUH�QRW�WUXH��7KXV��VHOI�YDOLGDWLRQ�LV�VHOI�SUHVHQWHUV¶�ZD\�RI�DFWLQJ�DFFRUGLQJ�WR�WKH�H[SDQVLYH�SHUVSHFWLYH�LQ�RUGHU�WR�FRSH�ZLWK�FRQVWUDLQWV�LPSRVHG�E\�WKH�UHVWULFWLYH�SHUVSHFWLYH�7KLV�EULGJH�WKDW�VHOI�YDOLGDWLRQ HIIRUWV�FRQVWUXFW�EHWZHHQ�WKH�SHUVSHFWLYHV�VXSSRUWV�RXU�HDUOLHU�VXJJHVWLRQ�WKDW�WKH�WZR�SHUVSHFWLYHV�UHSUHVHQW�SRLQWV�RI�YLHZ�RI�GLIIHUHQW�SDUWLFLSDQWV�LQ�D�VHOI�SUHVHQWDWLRQ�HSLVRGH��7KH�LVVXH�RI�D�WUXWKIXO�YHUVXV�SURGXFHG�VHOI��ZKLFK�LV�WKH�FRUH�RI�WKH�UHVWULFWLYH��VFUHHQLQJ��SHUVSHFWLYH��VHHPV�WR�EH�WKH�UHFHLYHU¶V�YLHZ��FI��%URZQ�	�&DPSLRQ���������:ULWHUV¶�DWWHPSWV�WR�YDOLGDWH�WKHLU�FODLPV�DUH�GXH�WR�VHQVLWLYLW\�WR�WKH�SUHGLFDPHQW�RI�WKH�WDUJHWV�RI�WKHLU�VHOI�SUHVHQWDWLRQ�HIIRUW��ZKR�KDYH�WR�VRUW�WKURXJK�PXOWLSOH�DQG�FRPSHWLQJ�VHOI�SUHVHQWDWLRQ�FODLPV��7KLV�SUHGLFDPHQW�LV�PHW�E\�HQJDJLQJ�WDFWLFV�WR�YDOLGDWH�FODLPV��7KH�WDFWLFV�UHSUHVHQW�WKH�H[SDQVLYH��GUDPDWXUJLFDO��YLHZ�RI�LPSUHVVLRQ�PDQDJHPHQW��DQG�ILW�ZHOO�ZLWK�D�VHQGHU�ZKR�ZDQWV�WR�FRQYH\�D�JRRG�DQG�FRQYLQFLQJ�PHVVDJH�WR�D�WDUJHW��7KH�VHOI�YDOLGDWLRQ�VWUDWHJ\�WKHUHIRUH�GRHV�QRW�GLVPLVV�WKH�SKLORVRSKLFDO�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�SHUVSHFWLYHV��EXW�UDWKHU�VXJJHVWV�WKDW�WKH\�SHUWDLQ�WR�GLIIHUHQW�SDUWLFLSDQWV�LQ�VHOI�SUHVHQWDWLRQ�HSLVRGHV���6HFRQG��LQ�LQYHVWLJDWLQJ�OHWWHUV�RI�DSSOLFDWLRQ�IRU�HPSOR\PHQW�ZH�VXJJHVW�D�QHZ�PHGLXP�IRU�WKH�VWXG\�RI�LPSUHVVLRQ�PDQDJHPHQW�DQG�LQIOXHQFH�LQ�RUJDQL]DWLRQV��*LDFDORQH�	�5RVHQIHOG��������������7HGHVFKL�	�0HOEXUJ���������3UHYLRXV�UHVHDUFK�RQ�WKHVH�WRSLFV�HQJDJHG�VXUYH\�PHDVXUHV�RU�ODERUDWRU\�PDQLSXODWLRQV��H�J���6FKOHQNHU��'OXJROHFNL��	�'RKHUW\��������:D\QH�	�)HUULV��������6WHYHQV�	�.ULVWRII��������;LQ��������ERWK�RI�ZKLFK�ODFN�H[WHUQDO�YDOLGLW\��)LHOG�VWXGLHV�RI�LPSUHVVLRQ�PDQDJHPHQW�WHQG�WR�UHO\�RQ�FRPSOH[�PHWKRGV�RI YLGHRWDSLQJ�DQG�FRGLQJ�RI�EHKDYLRUV��H�J���6WHYHQV�	�.ULVWRII���������/HWWHUV�RI�DSSOLFDWLRQ��DQG�VLPLODU�GRFXPHQWV�VXFK�DV�SHUVRQDO�VWDWHPHQWV��DUH�XQWDSSHG�UHVRXUFHV�IRU�WKH�VWXG\�RI�UHDO�OLIH�VHOI�SUHVHQWDWLRQ�
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EHKDYLRUV��7KHVH�VLWXDWLRQV�SURYLGH�VHOI�SUHVHQWHUV�DPSOH�RSSRUWXQLW\�IRU�SODQQLQJ�WKHLU�EHKDYLRU�DQG�FDQ�EH�VWXGLHG�ZLWKRXW�LQWUXVLRQ��:H�GRFXPHQW�WKDW�VXFK�GDWD�FDQ�EH�UHOLDEO\�DQDO\]HG�UHJDUGLQJ�VHOI�SUHVHQWDWLRQ�WDFWLFV��DQG�DGG�WR�WKH�HPHUJLQJ�OLVW�RI�QRQ�REWUXVLYH�\HW�PHDQLQJIXO�DQG�XVHIXO�PHDVXUHV�RI�VRFLDO�EHKDYLRU��:HEE���������%\�VWXG\LQJ�WZR�VDPSOHV�RI�OHWWHUV��ZULWWHQ�E\�DSSOLFDQWV�WR�GLIIHUHQW�SRVLWLRQV��ZH�KDYH�HVWDEOLVKHG�WKDW�WKH�QRWLRQ�RI�VHOI�YDOLGDWLRQ�FDQ�EH�JHQHUDOL]HG�WR�GLVSDUDWH�VHWWLQJV��:H�EHJLQ�WR�DGGUHVV�WKH�TXHVWLRQ�RI�ZKDW�FRPSULVHV�DQ�HIIHFWLYH�OHWWHU�RI�DSSOLFDWLRQ�IRU�HPSOR\PHQW��E\�LGHQWLI\LQJ�D�GHSHQGHQW�YDULDEOH��EHLQJ�LQYLWHG�WR�D�MRE�LQWHUYLHZ���DQG�E\�FRQFHSWXDOO\�GHILQLQJ�HIIHFWLYHQHVV�DV�FRPPXQLFDWLQJ�D�SRVLWLYH�DQG�GHVLUDEOH�LPDJH�WR�D�WDUJHW�SHUVRQ�)LQDOO\��LW�LV�LPSRUWDQW�WR�UHFRJQL]H�OLPLWDWLRQV�RI�RXU�VWXG\��$OO�RXU�GDWD�FRPSULVHG�UHVSRQVHV�WR�HPSOR\PHQW�DGV�WKDW�DSSHDUHG�LQ�D�QHZVSDSHU��DQG�ZHUH�WDUJHWHG�DW�SRVLWLRQV�LQ�IRU�SURILW�EXVLQHVV�VHWWLQJV�LQ�,VUDHO��'LIIHUHQW�G\QDPLFV�PD\�EH�PDQLIHVW�ZKHQ�DSSOLFDQWV�GR�QRW�UHVSRQG�WR�DGV�RI�D�SRWHQWLDO�HPSOR\HU��LQ�DSSOLFDWLRQV�IRU�TXDOLWDWLYHO\�GLIIHUHQW�SRVLWLRQV��VXFK�DV�WHDFKHUV��VRFLDO�ZRUNHUV��RU�JUDSKLF�DUWLVWV��RU�E\�MRE�DSSOLFDQWV�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��:H�KRSH�WKDW�WKHVH�TXHVWLRQV�ZLOO�EH�FRQVLGHUHG�LQ�IXWXUH�UHVHDUFK�
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5HIHUHQFHV$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ���������(WKLFDO�SULQFLSOHV�LQ�WKH�FRQGXFW�RI�UHVHDUFK�ZLWK�KXPDQ�SDUWLFLSDQWV��:DVKLQJWRQ��'&��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�$VKIRUWK��%��(��DQG�)��0DHO���������6RFLDO�LGHQWLW\�WKHRU\�DQG�WKH�RUJDQL]DWLRQ��$FDGHP\�RI��0DQDJHPHQW�5HYLHZ �������������%HFNHU��7��(��DQG�$��/��&ROTXLWW���������3RWHQWLDO�YHUVXV�DFWXDO�IDNLQJ�RI�D�ELRGDWD�IRUP��$Q�DQDO\VLV�DORQJ�VHYHUDO�GLPHQVLRQV�RI�LWHP�W\SH��3HUVRQQHO�3V\FKRORJ\ ������������%ULVVHWW��'��DQG�&��(GJOH\���������/LIH�DV�WKHDWHU��$�GUDPDWXUJLFDO�VRXUFHERRN��1HZ�<RUN��$OGLQH�GH�*UX\WHU�%URZQ��%��.��DQG�0��$��&DPSLRQ���������%LRGDWD�SKHQRPHQRORJ\��5HFUXLWHUV
�SHUFHSWLRQV�DQG�XVH�RI�ELRJUDSKLFDO�LQIRUPDWLRQ�LQ�UHVXPH�VFUHHQLQJ��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\ ������������&KDWPDQ��-��$���%HOO��1��(���	�6WDZ��%��0����������7KH�PDQDJHG�WKRXJKW��7KH�UROH�RI�VHOI�MXVWLILFDWLRQ�DQG�LPSUHVVLRQ�PDQDJHPHQW�LQ�RUJDQL]DWLRQDO�VHWWLQJ��,Q�-��+HQU\��3��6LPV�	�'��$��*LRLD��(GV����7KH�7KLQNLQJ�2UJDQL]DWLRQ��'\QDPLFV�RI�6RFLDO�&RJQLWLRQ�����������6DQ�)UDQFLVFR��&$��-RVVH\�%DVV�&LDOGLQL��5��%��DQG�.��'��5LFKDUGVRQ���������7ZR�LQGLUHFW�WDFWLFV�RI�LPDJH�PDQDJHPHQW��EDVNLQJ�DQG�EODVWLQJ��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\ ������������'RQDKR��0��:��DQG�-��/��0H\HU���������+RZ�WR�JHW�WKH�MRE�\RX�ZDQW���$�JXLGH�WR�UHVXPHV��LQWHUYLHZV��	�MRE�KXQWLQJ�VWUDWHJLHV��1HZ�<RUN��3UHQWLFH�+DOO�(OVEDFK��.��'��DQG�5��,��6XWWRQ���������(QKDQFLQJ�RUJDQL]DWLRQDO�OHJLWLPDF\�WKURXJK�LOOHJLWLPDWH�DFWLRQV��$�PDUULDJH�RI�LQVWLWXWLRQDO�DQG�LPSUHVVLRQ�PDQDJHPHQW�WKHRU\��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO ������������)HOGPDQ��0����������6WUDWHJLHV�IRU�LQWHUSUHWLQJ�TXDOLWDWLYH�GDWD��7KRXVDQG�2DNV��&$��6DJH�)LVNH��6��7��DQG�6��(��7D\ORU���������6RFLDO�FRJQLWLRQ��1HZ�<RUN��1<��0F*UDZ�+LOO�*DOORLV��&���9��-��&DOODQ�DQG�-��$��0F.HQ]LH�3DOPHU���������7KH�LQIOXHQFH�RI�DSSOLFDQW�FRPPXQLFDWLRQ�VW\OH�DQG�LQWHUYLHZHU�FKDUDFWHULVWLFV�RQ�KLULQJ�GHFLVLRQV��-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\ ��������������
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*LDFDORQH��5��$��DQG�3��5RVHQIHOG���������,PSUHVVVLRQ�PDQDJHPHQW�LQ�WKH�RUJDQL]DWLRQ��1HZ�-HUVH\��/HZUHQFH�(UOEDXP�*LDFDORQH��5��$��DQG�3��5RVHQIHOG���������$SSOLHG�LPSUHVVLRQ�PDQDJHPHQW��+RZ�LPDJH�PDNLQJ�DIIHFWV�PDQDJHULDO�GHFLVLRQV��/RQGRQ��6DJH�*LQ]HO��/��(���5��0��.UDPHU�DQG�5��,��6XWWRQ���������2UJDQL]DWLRQDO�LPSUHVVLRQ�PDQDJHPHQW�DV�D�UHFLSURFDO�LQIOXHQFH�SURFHVV��7KH�QHJOHFWHG�UROH�RI�WKH�RUJDQL]DWLRQDO�DXGLHQFH��,Q��5HVHDUFK�LQ�2UJDQL]DWLRQDO�%HKDYLRU��/��/��&XPPLQJV�DQG�%��0��6WDZ��(GV���*UHHQZLFK��&7��-$,�3UHVV��������������*ODVHU��%��DQG�$��6WUDXVV���������7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\��6WUDWHJLHV�IRU�TXDOLWDWLYH�UHVHDUFK��1HZ�<RUN��$OGLQH�GH�*UX\WHU�*RIIPDQ��(����������7KH�SUHVHQWDWLRQ�RI�VHOI�LQ�HYHU\GD\�OLIH��*DUGHQ�&LW\��1<��'RXEOHGD\�*UHHQZDOG��$��*����������7KH�WRWDOLWDULDQ�HJR��)DEULFDWLRQ�DQG�UHYLVLRQ�RI�SHUVRQDO�KLVWRU\��$PHULFDQ�3V\FKRORJLVW ������������+DUULV��0��0����������5HFRQVLGHULQJ�WKH�HPSOR\PHQW�LQWHUYLHZ��3HUVRQQHO�3V\FKRORJ\ ������������+HUPDQ��6��-����������+LULQJ�ULJKW��$�SUDFWLFDO�JXLGH��/RQGRQ��6DJH�-DPHV��:����������3ULQFLSOHV�RI�SV\FKRORJ\��1HZ�<RUN��+ROW�-RQHV��(��(��DQG�7��6��3LWWPDQ���������7RZDUG�D�JHQHUDO�WKHRU\�RI�VWUDWHJLF�VHOI�SUHVHQWDWLRQ��,Q��3V\FKRORJLFDO�SHUVSHFWLYHV�RQ�WKH�VHOI��-��6XOV��(GV���+LOOVGDOH��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV����������.DFPDU��.��0���-��(��'HOHU\�DQG�*��5��)HUULV���������'LIIHUHQWLDO�HIIHFWLYHQHVV�RI�DSSOLFDQW�LPSUHVVLRQ�PDQDJHPHQW�WDFWLFV�RQ�HPSOR\PHQW�LQWHUYLHZ�GHFLVLRQV��-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\ ��������������.DW]��'��DQG�5��/��.DKQ���������7KH�VRFLDO�SV\FKRORJ\�RI�RUJDQL]DWLRQV��1<��:LOH\�.OXJHU��$��1���5��5��5HLOO\�DQG�&��-��5XVVHOO���������)DNLQJ�ELRGDWD�WHVWV��$UH�RSWLRQ�NH\HG�LQVWUXPHQWV�PRUH�UHVLVWDQW"�-RXUQDO�RI�$SSOLHG�3V\FKRORJ\ ������������.QRXVH��6��%����������,PSUHVVLRQ�PDQDJHPHQW�DQG�WKH�OHWWHU�RI�UHFRPPHQGDWLRQ��,Q��,PSUHVVLRQ�PDQDJHPHQW�LQ�WKH�RUJDQL]DWLRQ��5��$��*LDFDORQH�DQG�3��5RVHQIHOG��(GV���+LOOVGDOH��1-��/DZUHQFH�(DUOEDXP�$VVRFLDWHV����������.QRXVH��6��%���5��$��*LDFDORQH�DQG�+��3ROODUG���������,PSUHVVLRQ�PDQDJHPHQW�LQ�WKH�UHVXPH�DQG�LWV�FRYHU�OHWWHU��-RXUQDO�RI�%XVLQHVV�DQG�3V\FKRORJ\ �����������
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/HDU\��0���5��DQG�5��.RZDOVNL��0����������,PSUHVVLRQ�PDQDJHPHQW��$�OLWHUDWXUH�UHYLHZ�DQG�WZR� FRPSRQHQW�PRGHO��3V\FKRORJLFDO�%XOOHWLQ �����������0DHO��)��$����������$�FRQFHSWXDO�UDWLRQDOH�IRU�WKH�GRPDLQ�DQG�DWWULEXWHV�RI�ELRGDWD�LWHPV��3HUVRQQHO�3V\FKRORJ\ ������������0DLOORX[��6����������,QWHUSUHWLYH�FRQYHQWLRQV��,WKDFD��1<��&RUQHOO�8QLYHUVLW\�3UHVV�0DUWLQ��(��5��DQG�.��/DQJKRUQH��(����������+RZ�WR�ZULWH�VXFFHVVIXO�FRYHU�OHWWHUV��/LQFRQZRRG��,/��9*0�&DUHHU�+RUL]RQV�0F(QUXH��0��3����������/HQJWK�RI�H[SHULHQFH�DQG�SHUIRUPDQFH�RI�PDQDJHUV�LQ�WKH�HVWDEOLVKPHQW�SKDVH�RI�WKHLU�FDUHHUV��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO ������������3IHIIHU��-��DQG�*��5��6DODQFLN���������7KH�H[WHUQDO�FRQWURO�RI�RUJDQL]DWLRQV��$�UHVRXUFH�GHSHQGHQFH�SHUVSHFWLYH��1<��+DUSHU�	�5RZ�5DIDHOL��$����������2UJDQL]DWLRQDO�LPSUHVVLRQ�PDQDJHPHQW�LQ�RUJDQL]DWLRQDO�UHFUXLWLQJ��(YLGHQFH�IURP�HPSOR\PHQW�DGYHUWLVHPHQWV��3DSHU�SUHVHQWHG�DW�6,23��6RFLHW\�RI�,QGXVWULDO�DQG�2UJDQL]DWLRQDO�3V\FKRORJLVWV��6��+LJKKRXVH�FKDLU��'DOODV��7;�5RVHQIHOG��3���5��$��*LDFDORQH�DQG�&��$��5LRUGDQ���������,PSUHVVLRQ�PDQDJHPHQW�LQ�RUJDQL]DWLRQV��/RQGRQ��5RXWOHGJH�5RXVVHDX��'��0����������,VVXHV�RI�OHYHO�LQ�RUJDQL]DWLRQDO�UHVHDUFK��0XOWL�OHYHO�DQG�FURVV�OHYHO�SHUVSHFWLYHV��,Q��5HVHDUFK�LQ�2UJDQL]DWLRQDO�%HKDYLRU��/��/��&XPPLQJV�DQG�%��0��6WDZ��(GV���*UHHQZLFK��&7��-$,�3UHVV����������5\QHV��6��/����������5HFUXLWPHQW��MRE�FKRLFH��DQG�SRVW�KLUH�FRQVHTXHQFHV��$�FDOO�IRU�QHZ�UHVHDUFK�GLUHFWLRQV��,Q��+DQGERRN�RI�LQGXVWULDO�DQG�RUJDQL]DWLRQDO�SV\FKRORJ\��0��'��'XQQHWWH�DQG�/��0��+RXJK��(GV���3DOR�$OWR��&$��&RQVXOWLQJ�3V\FKRORJ\�3UHVV�,QF����������6DODQFLN��*�5��	�0HLQGO��-�5����������&RUSRUDWH�DWWULEXWLRQV�DV�VWUDWHJLF�LOOXVLRQV�RI�PDQDJHPHQW�FRQWURO��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������������6FKOHQNHU��%��5����������,PSUHVVLRQ�PDQDJHPHQW��0RQWHUH\��&$��%URRNV�&ROH�6FKOHQNHU��%��5����������,GHQWLW\�DQG�VHOI�LGHQWLILFDWLRQ��,Q��7KH�VHOI�DQG�VRFLDO�/LIH��%��5��6FKOHQNHU��(GV���1<��0F*UDZ�+LOO��������
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6FKOHQNHU��%��5���'��:��'OXJROHFNL�DQG�.��'RKHUW\���������7KH�LPSDFW�RI�VHOI�SUHVHQWDWLRQV�RQ�VHOI�DSSUDLVDOV�DQG�EHKDYLRUV��7KH�SRZHU�RI�SXEOLF�FRPPLWPHQW��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ �������������6FKOHQNHU��%��5��DQG�0��)��:HLJROG���������,QWHUSHUVRQDO�SURFHVVHV�LQYROYLQJ�LPSUHVVLRQ�UHJXODWLRQ�DQG�PDQDJHPHQW��$QQXDO�5HYLHZ�RI�3V\FKRORJ\ ������������6FKPLGW��)��/���-��(��+XQWHU�DQG�$��1��2XWHUEULGJH���������,PSDFW�RI�MRE�H[SHULHQFH�DQG�DELOLW\�RQ�MRE�NQRZOHGJH��ZRUN�VDPSOH�SHUIRUPDQFH��DQG�VXSHUYLVRU\�UDWLQJV�RI�MRE�SHUIRUPDQFH��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\ ������������6FRWW��/��0����������7KH�EULGJH�IURP�WH[W�WR�PLQG��$GDSWLQJ�UHDGHU� UHVSRQVH�WKHRU\�WR�FRQVXPHU�UHVHDUFK��-RXUQDO�RI�&RQVXPHU�5HVHDUFK ���'HFHPEHU�����������6Q\GHU��0����������3XEOLF�DSSHDUDQFHV�SULYDWH�UHDOLWLHV��7KH�SV\FKRORJ\�RI�VHOI�PRQLWRULQJ��6DQ�)UDQFLVFR��)UHHPDQ�6WDZ��%��0F.HFKQLH��3��)��3XIIHU��6���������7KH�MXVWLILFDWLRQ�RI�RUJDQL]DWLRQDO�SHUIRUPDQFH��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\����������������6WHHOH��&��0����������7KH�SV\FKRORJ\�RI�VHOI�DIILUPDWLRQ��6XVWDLQLQJ�WKH�LQWHJULW\�RI�WKH�VHOI��$GYDQFHV�LQ�([SHULPHQWDO�6RFLDO�3V\FKRORJ\�����������������6WHYHQV��.��&��DQG�$��/��.ULVWRI���������0DNLQJ�WKH�ULJKW�LPSUHVVLRQ��$�ILHOG�VWXG\�RI�DSSOLFDQW�LPSUHVVLRQ�PDQDJHPHQW�GXULQJ�MRE�LQWHUYLHZV��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\ ������������6WRNHV��*��6���-��%��+RJDQ�DQG�$��)��6QHOO���������&RPSDUDELOLW\�RI�LQFXPEHQW�DQG�DSSOLFDQW�VDPSOHV�IRU�WKH�GHYHORSPHQW�RI�ELRGDWD�NH\V��7KH�LQIOXHQFH�RI�VRFLDO�GHVLUDELOLW\��3HUVRQQHO�3V\FKRORJ\ ������������6WUDXVV��$��DQG�-��&RUELQ���������%DVLFV�RI�TXDOLWDWLYH�UHVHDUFK��*URXQGHG�WKHRU\�SURFHGXUHV�DQG�WHFKQLTXHV��1HZEXU\�3UDN��&$��6DJH�6ZDQQ��:��%����������,GHQWLW\�QHJRWLDWLRQ��:KHUH�WZR�URDGV�PHHW��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\ ��������������6ZDQQ��:��%��	�+LOO��&��$����������:KHQ�RXU�LGHQWLWLHV�DUH�PLVWDNHQ��5HDIILUPLQJ�VHOI�FRQFHSWLRQV�WKURXJK�VRFLDO�LQWHUDFWLRQV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������6ZDQQ��:��%����������7KH�VHOI�DV�DUFKLWHFW�RI�VRFLDO�UHDOLW\��,Q�%��5��6FKOHQNHU��(G����7KH�6HOI�DQG�6RFLDO�/LIH���������1HZ�<RUN��0F*UDZ�+LOO�
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7DMIHO��+��DQG�-��&��7XUQHU���������7KH�VRFLDO�LGHQWLW\�WKHRU\�RI�LQWHU�JURXS�EHKDYLRU��,Q��3V\FKRORJ\�RI�LQWHU�JURXS�UHODWLRQV��6��:RUFKHO�DQG�:��*��$XVWLQ��(GV���&KLFDJR��1HOVRQ�+DOO�������7HGHVFKL��-��7��DQG�9��0HOEXUJ���������,PSUHVVLRQ�PDQDJHPDQW�DQG�LQIOXHQFH�LQ�WKH�RUJDQL]DWLRQ��,Q��5HVHDUFK�LQ�WKH�6RFLRORJ\�RI�2UJDQL]DWLRQV��6� %��%DFKDUDFK�DQG�(��-��/DZOHU��(GV���*UHHQZLFK��&7��-$,�3UHVV�����������7MRVYROG��'����������/RZ�SRZHU�SHUVRQV
�VWUDWHJLHV�LQ�EDUJDLQLQJ��1HJRWLDELOLW\�RI�GHPDQG��PDLQWDLQLQJ�IDFH��DQG�UDFH��,QWHUQDWLRQDO�-RXUQDO�RI�*URXS�7HQVLRQV���������7XUQHU��-��&� ��������5HGLVFRYHULQJ�WKH�VRFLDO�JURXS��$�VHOI�FDWHJRUL]DWLRQ�WKHRU\��2[IRUG��8.��%DVLO�%ODFNZHOO�9LQRNXU��$��'���5��+��3ULFH�DQG�<��6FKXO���������,PSDFW�RI�WKH�-2%6�LQWHUYHQWLRQ�RQ�XQHPSOR\HG�ZRUNHUV�YDU\LQJ�LQ�ULVN�IRU�GHSUHVVLRQ��$PHULFDQ�-RXUQDO�RI�&RPPXQLW\�3V\FKRORJ\ ����������:D\QH��6��-��DQG�*��5��)HUULV���������,QIOXHQFH�WDFWLFV��DIIHFW��DQG�H[FKDQJH�TXDOLW\�LQ�VXSHUYLVRU�VXERUGLQDWH�LQWHUDFWLRQV��$�ODERUDWRU\�H[SHULPHQW�DQG�ILHOG�VWXG\��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\ ������������:HEE��(���'��7� &$PSEHOO�DQG�5��'��6FKZDUW]���������8QREWUXVLYH�PHDVXUHV��&KLFDJR��5DQG�0F1DOO\�:HULQPRQW��3��(��DQG�-��3��&DPSEHOO���������6LJQV��VDPSOHV��DQG�FULWHULD��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\ ������������;LQ��.����������$VLDQ�$PHULFDQ�PDQDJHUV��$Q�LPSUHVVLRQ�JDS"�$Q�LQYHVWLJDWLRQ�RI�LPSUHVVLRQ�PDQDJHPHQW�DQG�VXSHUYLVRU�VXERUGLQDWH�UHODWLRQVKLSV��-RXUQDO�RI�$SSOLHG�%HKDYLRUDO�6FLHQFH ���������������<DWH��0����������+LULQJ�WKH�EHVW��+RZ�WR�VWDII�\RXU�GHSDUWPHQW�ULJKW�WKH�ILUVW�WLPH��+ROEURRN��0$��$GDPV�3XEOLFDWLRQV�<DWH��0����������5HVXPHV�WKDW�NQRFN�
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