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6HOI�'LVFORVXUH�LQ�,QWHUSHUVRQDO�5HODWLRQVKLSV���$�/LWHUDWXUH�6WXG\

7ULD�)LWD�0HL�/LQGD���0HLU�7DV\D�,O]D�6KDILUD���5LQMDQL�$\X�$LVWUD���,QGDK�=XKUL\DWXO�-DQQDK�
��������'HSDUWPHQW�RI�3V\FKRORJ\��8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��,QGRQHVLD

WULD������#PKV�XQHVD�DF�LG���0HLU������#PKV�XQHVD�DF�LG��ULQMDQL������#PKV�XQHVD�DF�LG���
LQGDK������#PKV�XQHVD�DF�LG�

$EVWUDFW� 7KLV�DUWLFOH�DLPV�WR�GLVFXVV�PRUH�EURDGO\�DERXW�VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�XVLQJ�WKH�OLWHUDWXUH�VWXG\�
PHWKRG��%\�XVLQJ�GDWD�REWDLQHG�IURP�FUHGLEOH�VHFRQGDU\�VRXUFHV��VXFK�DV�ERRNV�DQG�MRXUQDOV�WKDW�DUH�QR�PRUH�WKDQ����
\HDUV� ROG�� ERWK� SXEOLVKHG� QDWLRQDOO\� DQG� IRU� LQWHUQDWLRQDO� MRXUQDOV�� 6HOI�GLVFORVXUH� KDV� DQ� LPSRUWDQW� UROH� LQ�
LQWHUSHUVRQDO�UHODWLRQVKLSV��(IIHFWLYH�GLVFORVXUHV�FRQWULEXWH�WR�JUHDWHU�LQWLPDF\��WUXVW��DQG�FORVHQHVV�LQ�D�UHODWLRQVKLS��
VR� VKDULQJ� SHUVRQDO� LQIRUPDWLRQ� LV� D� PHDQV� RI� EXLOGLQJ� DQG� PDLQWDLQLQJ� UHODWLRQVKLSV�� 7KLV� UHVHDUFK� DLPV� WR�
LQYHVWLJDWH� WKH� H[WHQW� RI� VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KH�PHWKRG�HPSOR\HG�LV�D�OLWHUDWXUH�UHYLHZ��
ZKHUH�UHVHDUFKHUV�XWLOL]H�SUHYLRXV�VWXGLHV�DV�UHIHUHQFH�VRXUFHV�WR�VXSSRUW�DQG�UHLQIRUFH�WKH�FRQGXFWHG�UHVHDUFK��7KH�
ILQGLQJV� IURP� WKLV� UHVHDUFK� LQGLFDWH� WKDW� VHOI�GLVFORVXUH� FDQ� LQIOXHQFH� LQGLYLGXDOV� LQ� IRUPLQJ� LQWHUSHUVRQDO�
UHODWLRQVKLSV�

.H\ZRUGV� ,QWHUSHUVRQDO�5HODWLRQVKLS��/LWHUDWXUH�5HYLHZ���6HOI�GLVFORVXUH�

� ,1752'8&7,21

$V� VRFLDO� EHLQJV��RI�FRXUVH�ZH�ZLOO�DOZD\V�QHHG�RWKHU�SHRSOH��ERWK�ZLWKLQ�WKH�IDPLO\�DQG�LQ�WKH�VXUURXQGLQJ�
HQYLURQPHQW��+XPDQV�DUH�VDLG�WR�EH�VRFLDO�EHLQJV�EHFDXVH�WKH\�DOZD\V�ZDQW�WR�EH�LQ�D�UHODWLRQVKLS�ZLWK�RWKHU�SHRSOH��
7KLV�LV�VXSSRUWHG�E\�$ULVWRWOH
V�RSLQLRQ�WKDW�VRFLDO�EHLQJV�DUH�]RRQ�SROLWLFRQ�RU�SUHGHVWLQHG�WR�OLYH�LQ�VRFLHW\�DQG�DOVR�
LQWHUDFW� ZLWK� RWKHU� SHRSOH�� 7KDW� ZD\� KXPDQV� ZLOO� DOZD\V� WU\� DQG� DOVR� EXLOG� LQWHUSHUVRQDO� UHODWLRQVKLSV�� 7KLV�
LQWHUSHUVRQDO� UHODWLRQVKLS� LV�GHILQHG�DV�D�VLWXDWLRQ�ZKHUH�WKRXJKWV��HPRWLRQV�DQG�IHHOLQJV�DUH�LQWHUFRQQHFWHG�DQG�KDYH�
UHFLSURFLW\��/LX���������7KLV�LQWHUSHUVRQDO�UHODWLRQVKLS�LV�D�EDVLF�WKLQJ�WKDW�LV�RZQHG�E\�HYHU\�LQGLYLGXDO��WKH�JUHDWHU�WKH�
LQGLYLGXDO
V�QHHGV��WKH�PRUH�WLPH�KH�ZLOO�VSHQG�LQWHUDFWLQJ�DQG�EXLOGLQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KLV�LQWHUSHUVRQDO�
UHODWLRQVKLS� ZLOO� GHYHORS� IURP� WKH� VRFLDOL]DWLRQ� SURFHVV� FDUULHG� RXW� DQG� DOVR� LQFOXGHV� FRPPXQLFDWLRQ�� WUXVW��PXWXDO�
NQRZOHGJH� EHWZHHQ� LQGLYLGXDOV� ZLWK� RQH� DQRWKHU�� )XUWKHUPRUH�� LQ� LQWHUSHUVRQDO� UHODWLRQVKLSV� WKHUH� DUH� DOVR� VWDJHV��
QDPHO\�IRUPLQJ��VWUHQJWKHQLQJ�UHODWLRQVKLSV��WHUPLQDWLQJ�UHODWLRQVKLSV��7KLV�LQWHUSHUVRQDO�UHODWLRQVKLS�WKH�ORQJHU�LW�ODVWV�
RU�SURFHVVHV��WKH�PRUH�LQWLPDWH�WKH�FORVHQHVV�LW�ZLOO�EH�LQ�JURXSV�RU�IULHQGVKLSV��)XUWKHUPRUH��VHOI�GLVFORVXUH�LV�KRZ�D�
SHUVRQ� FDQ� FRQYH\� IHHOLQJV�� WKRXJKWV�� GHVLUHV� DQG�PDQ\� RWKHUV� UHODWHG� WR� WKH� LQGLYLGXDO� VHOI� �0XWLD� 	� 5LGKD�� �������
%HVLGHV�WKDW��LW�FDQ�DOVR�EH�VDLG�DV�D�ZD\�IRU�LQGLYLGXDOV�WR�EH�DEOH�WR�SURYLGH�LQIRUPDWLRQ�DERXW�WKHPVHOYHV�WR�RWKHUV�

7KHUH� LV� DOVR� UHVHDUFK� WKDW� KDV� EHHQ� FRQGXFWHG� E\� �+DVQLDU� HW� DO����������UHJDUGLQJ�VHOI�GLVFORVXUH�LQ�IRUPLQJ�
OHYHOV� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV� ZKLFK� VKRZV� WKH� UHVXOW� WKDW� VHOI�GLVFORVXUH� RU� VHOI�RSHQQHVV� FDQ� LPSURYH�
LQWHUSHUVRQDO� UHODWLRQVKLSV�� %XW� WKHUH� DUH� VWLOO� PDQ\� \RXQJ� SHRSOH� ZKR� VWLOO� KDYH� GLIILFXOW\� EXLOGLQJ� LQWHUSHUVRQDO�
UHODWLRQVKLSV�LQ�WKH�FRPPXQLW\��7KHUHIRUH��WKLV�VWXG\�DLPV�WR�GLVFXVV�PRUH�GHHSO\�DERXW�VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�
UHODWLRQVKLSV�XVLQJ�WKH�OLWHUDWXUH�VWXG\�PHWKRG�

� 0$7(5,$/6�$1'�0(7+2'6

7KLV� VWXG\� HPSOR\V� WKH� OLWHUDWXUH� UHYLHZ� PHWKRG�� $V� SHU� 6XJL\RQR� �������� OLWHUDWXUH� UHYLHZV� DUH� VFKRODUO\�
LQTXLULHV�LQWR�UHIHUHQFH�PDWHULDOV�VSDQQLQJ�D�YDULHW\�RI�DVSHFWV��LQFOXGLQJ�WKRVH�WKDW�UHODWH�WR�YDOXHV��FXOWXUH��DQG�VRFLHWDO�
QRUPV�� 7KH� GDWD� IRU� WKLV� VWXG\� FRPHV� IURP� UHSXWDEOH� VHFRQGDU\� VRXUFHV�� VXFK� DV� ERRNV� DQG� MRXUQDOV� WKDW� DGKHUH� WR�
QDWLRQDO�DQG�LQWHUQDWLRQDO�VWDQGDUGV��'XULQJ�WKH�LPSOHPHQWDWLRQ�SKDVH��RXU�VWXG\�FRQGXFWV�D�WKRURXJK�OLWHUDWXUH�UHYLHZ�
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RI� UHOHYDQW� WKHRULHV� FRQFHUQLQJ� WKH� YDULDEOHV� RI� LQWHUHVW�� ZLWK� D� VSHFLILF� HPSKDVLV� RQ� LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�
VHOI�GLVFORVXUH��$GGLWLRQDOO\��RXU�UHVHDUFK�ZLOO�H[DPLQH�PXOWLSOH�PHDVXUHPHQW�WRROV��VXFK�DV�WKH�6HOI�'LVFORVXUH�,QGH[�
�6',��� WKDW�LPSURYH�FRPSUHKHQVLRQ�RI�WKH�VHOI�GLVFORVXUH�YDULDEOHV�EHLQJ�LQYHVWLJDWHG��$GGLWLRQDOO\��WKLV�UHVHDUFK�ZLOO�
UHYLHZ�UHOHYDQW�SUHYLRXV�VWXGLHV�WR�HQKDQFH�WKH�GLVFXVVLRQ�

� 5(68/76

,QWHUSHUVRQDO� UHODWLRQVKLSV� LV� DQ� LQWHUDFWLRQ� RU� UHODWLRQVKLS� EHWZHHQ� WZR� RU� PRUH� SHRSOH� WKDW� LQYROYHV�
FRPPXQLFDWLRQ��H[FKDQJH�RI�LQIRUPDWLRQ��DQG�VRFLDO�LQWHUDFWLRQ��7KLV�LQYROYHV�WKH�ZD\�LQGLYLGXDOV�LQIOXHQFH��LQWHUDFW��
DQG� IRUP� ERQGV� ZLWK� RWKHUV� LQ� YDULRXV� FRQWH[WV�� LQFOXGLQJ� IDPLO\�� IULHQGVKLS�� URPDQWLF�� SURIHVVLRQDO�� RU� VRFLDO�� ,Q�
LQWHUSHUVRQDO� UHODWLRQVKLSV�� LQGLYLGXDOV� LQWHUDFW�ZLWK� HDFK� RWKHU� WKURXJK� YHUEDO� DQG� QRQYHUEDO� FRPPXQLFDWLRQ�� 7KH\�
VKDUH� WKRXJKWV�� IHHOLQJV�� QHHGV�� DQG� H[SHULHQFHV�� &RPPXQLFDWLRQ� FDQ� RFFXU� LQ� SHUVRQ�� VXFK� DV� D� IDFH�WR�IDFH�
FRQYHUVDWLRQ�� RU� WKURXJK� FRPPXQLFDWLRQ� PHGLD� VXFK� DV� WKH� WHOHSKRQH�� WH[W� PHVVDJHV�� RU� VRFLDO� PHGLD�� 7KHUHIRUH��
LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�FRPPXQLFDWLRQ�DUH�WZR�WKLQJV�WKDW�DUH�LQWHUUHODWHG�DQG�FDQQRW�EH�VHSDUDWHG�

2QH�DVSHFW�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�DFFRUGLQJ�WR�,VZDQGL���������LV�VHOI�GLVFORVXUH��6HOI�GLVFORVXUH�LV�DQ�
RSHQLQJ� SURFHVV� RI� LQGLYLGXDO� LQIRUPDWLRQ� WR� RWKHU� LQGLYLGXDOV�� 6LGQH\� -RXUDUG� PDUNHG� ZKHWKHU� LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�LV�KHDOWK\�RU�QRW�E\�ORRNLQJ�DW�WKH�RSHQQHVV�WKDW�RFFXUV�LQ�FRPPXQLFDWLRQ��,VZDQGL���������0HDQZKLOH��
DFFRUGLQJ�WR�/LOLZHUL��������VHOI�GLVFORVXUH�LV�D�ZD\�IRU�LQGLYLGXDOV�WR�H[SUHVV�IHHOLQJV��WKRXJKWV��DVSLUDWLRQV��DQG�RWKHUV�
DERXW�WKHPVHOYHV�WR�RWKHUV�ZKLFK�ZLOO�EH�EHQHILFLDO�IRU�VHOI�GHYHORSPHQW�DQG�HIIHFWLYH�FRPPXQLFDWLRQ��6HOI�GLVFORVXUH�
LV� WKH� SURFHVV� RI� VKDULQJ�LQIRUPDWLRQ�E\�RQH�SHUVRQ�WR�DQRWKHU�LQ�WKH�IRUP�RI�FRPPXQLFDWLRQ��*XVPDZDWL��7DXILN��	�
,IGLO���������%DVHG�RQ�VRPH�RI�WKH�RSLQLRQV�DERYH��LW�FDQ�EH�FRQFOXGHG�WKDW�VHOI�GLVFORVXUH�LV�D�ZD\�IRU�LQGLYLGXDOV�WR�
VKDUH� LQIRUPDWLRQ� DERXW� WKHPVHOYHV� ZLWK� RWKHUV� DQG� ZLOO� KDYH� D� JRRG� LPSDFW� RQ� LQWHUSHUVRQDO� UHODWLRQVKLSV�� ,Q�
LQWHUSHUVRQDO� FRPPXQLFDWLRQ�� WKH� HOHPHQW� RI� RSHQQHVV� LV� SDUW� RI�LPSURYLQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��%DVHG�RQ�WKH�
UHVXOWV� RI� UHVHDUFK� FRQGXFWHG� E\� 3UDWLZL� RQ� VWXGHQWV� DW� 60$� $GDELDK� �� 3DGDQJ� DERXW� WKH� RSHQQHVV� RI� VWXGHQWV�
UHJDUGLQJ� WKH�ZLOOLQJQHVV� WR� RSHQ� XS� WR� RWKHUV� LV� LQ� WKH� JRRG� FDWHJRU\� �3UDWLZL�	� 6XNPD�� ������� 6WXGHQW� RSHQQHVV�
DOUHDG\�UHIHUV�WR�WKH�VWXGHQW
V�GHVLUH�WR�H[SUHVV�ZKR�WKHPVHOI�WR�RWKHUV�

6HOI�GLVFORVXUH� LQYROYHV� VHYHUDO� GLPHQVLRQV� WKDW�PXVW� EH� XQGHUVWRRG�� 7KLV� LV� D�SURFHVV�LQ�ZKLFK�WZR�RU�PRUH�
SHRSOH� LQWHUDFW� DV� D� ³GLVFORVHU´� DQG� D� ³GLVFORVXUH� WDUJHW´� RU�UHFLSLHQW�RI�LQIRUPDWLRQ��,Q�WKLV�SURFHVV��WKH�UROHV�RI�WKH�
UHYHDOHU�DQG�WDUJHW�FDQ�DOWHUQDWH�RU�H[FKDQJH�UROHV��ZKLFK�LV�RIWHQ�UHIHUUHG�WR�DV�UHFLSURFDO�UROHV��,Q�DGGLWLRQ��ZKHQ�WKHUH�
LV� DQ� HSLVRGH� RI� VHOI�GLVFORVXUH�� ERWK� WKH� GLVFORVLQJ� SDUW\� DQG� WKH� UHFLSLHQW�ZLOO� JLYH� UHDFWLRQV� LQYROYLQJ� FRJQLWLYH��
HPRWLRQDO� DQG� EHKDYLRUDO� DVSHFWV� �'HUOHJD� HW� DO��� �������$OWKRXJK� VHOI�GLVFORVXUH� LV� XVXDOO\� DVVRFLDWHG�ZLWK� YHUEDO�
FRPPXQLFDWLRQ��LW�FDQ�DOVR�LQFOXGH�QRQYHUEDO�PHVVDJHV�LQWHQGHG�WR�FRPPXQLFDWH�LQIRUPDWLRQ�WKDW�WKH�UHFLSLHQW�PD\�QRW�
RWKHUZLVH�NQRZ��9HUEDO�PHVVDJHV�PD\�LQFOXGH�VWDWHPHQWV�VXFK�DV��,�IHHO��DQG��,�WKLQN���ZKLOH�QRQYHUEDO�PHVVDJHV�PD\�
LQFOXGH�IDFLDO�H[SUHVVLRQV��ERG\�ODQJXDJH��FORWKLQJ��RU�DUWLIDFWV�RZQHG�E\�WKH�GLVFORVLQJ�SDUW\��VXFK�DV�VXFK�DV�ZHDULQJ�D�
FURVV� RU� VWDU� UHSUHVHQWDWLYH� RI� UHOLJLRXV� DIILOLDWLRQ� RU� D� ULQJ� VLJQLI\LQJ� UHODWLRQVKLS� FRPPLWPHQW� �&DWRQD�	�*UHHQH��
������

6HOI�GLVFORVXUH� LV� RIWHQ� DVVRFLDWHG�ZLWK� OHYHOV� RI� WRSLF�EUHDGWK��WKH�YDULHW\�RI�WRSLFV�GLVFORVHG��DQG�GHSWK��WKH�
GHJUHH� RI� LQWLPDF\� RI� WKH� GLVFORVXUH�� DFFRUGLQJ� WR� WUDGLWLRQDO� GHILQLWLRQV� �$OWPDQ�	�7D\ORU�� ������� 7KH� FRQFHSW� RI�
LQIRUPDWLYHQHVV�DOVR�DSSHDUV�LQ�WHUPV�RI�WKH�H[WHQW�RI�LQIRUPDWLRQ�SURYLGHG�E\�D�GLVFORVXUH�PHVVDJH�DERXW�WKH�UHYHDOHU�
DQG�WKH�WDUJHW��,Q�DGGLWLRQ��VHOI�GLVFORVXUH�LV�HYDOXDWHG�IURP�WKH�SHUVSHFWLYH�RI�LWV�HIIHFWLYHQHVV��'LVFORVXUH�HIIHFWLYHQHVV�
UHIHUV�WR�WKH�H[WHQW�WR�ZKLFK�WKH�GLVFORVHU�DQG�WKH�WDUJHW�RI�WKH�GLVFORVXUH�VXFFHVVIXOO\�DFKLHYH�WKH�JRDOV�WKH\�VHW��HLWKHU�
IRU� WKHPVHOYHV�� RWKHUV�� RU� WKHLU� UHODWLRQVKLS�� 7KLV� HIIHFWLYHQHVV� IRFXVHV� RQ�H[SHFWHG�UHVSRQVHV��VXFK�DV�VWUHQJWKHQLQJ�
UHODWLRQVKLSV�� SURYLGLQJ� HPRWLRQDO� RU�SUDFWLFDO�VXSSRUW��RU��FRQYHUVHO\��IDLOLQJ�WR�PDLQWDLQ�LQIRUPDWLRQ�ERXQGDULHV��IRU�
H[DPSOH� E\� VSUHDGLQJ� JRVVLS�� ,Q�PDQ\� FXUUHQW�PRGHOV� RI� VHOI�GLVFORVXUH�� WKH� GLVFORVHU
V�SHUFHSWLRQ�RI�WKH�UHFLSLHQW
V�
DQWLFLSDWHG�UHVSRQVH�LV�DOVR�FRQVLGHUHG�DQ�LPSRUWDQW�YDULDEOH��&DWRQD�	�*UHHQH��������

&XUUHQWO\�� WKHUH� LV� QR�GRXEW�LQ�WKH�OLWHUDWXUH�WKDW�VHOI�GLVFORVXUH�KDV�D�SRVLWLYH�LPSDFW�RQ�LQGLYLGXDO�ZHOO�EHLQJ�
DQG�LQWHUSHUVRQDO�UHODWLRQVKLSV��7DONLQJ�DERXW�IHHOLQJV��WKRXJKWV��DQG�HPRWLRQV�ZLWK�RWKHUV�KDV�FOHDU�EHQHILWV��5HVHDUFK�
KDV�UHYHDOHG�WKDW�WKH�SURFHVV�RI�VHOI�GLVFORVXUH�WULJJHUV�DFWLYLW\�LQ�QHXUDO�DQG�FRJQLWLYH�PHFKDQLVPV�FRPSDUDEOH�WR�WKH�
DFWLYLW\� WKDW� RFFXUV�ZKHQ� UHFHLYLQJ� D� GHVLUHG� UHZDUG�� VXFK� DV� IRRG� RU�VH[XDO�LQWHUFRXUVH��,Q�DGGLWLRQ��VHOI�GLVFORVXUH�
SOD\V�D�UROH�LQ�KHOSLQJ�LQGLYLGXDOV�RYHUFRPH�VWUHVV��%\�H[SUHVVLQJ�IHHOLQJV�DQG�WKRXJKWV�WR�DQ�LQWLPDWH�SDUWQHU��D�SHUVRQ�
FDQ� RYHUFRPH� SRWHQWLDOO\� GLVWXUELQJ� FRQFHUQV� DQG� UHGXFH� SK\VLFDO� WHQVLRQ�� ,Q� IDFW�� WKLV� HIIHFW� VWLOO� DSSOLHV� ZKHQ�
VHOI�GLVFORVXUH�LV�GRQH�WKURXJK�RQOLQH�FRPPXQLFDWLRQ��:LOOHPV�HW�DO���������

)XUWKHUPRUH�� VHOI�GLVFORVXUH� VWUHQJWKHQV� VRFLDO� FRQQHFWLRQV� DQG�VXSSRUWV�DQ�LQGLYLGXDO
V�VRFLDO�QHWZRUN��7KHVH�
VRFLDO� FRQQHFWLRQV� DQG� VXSSRUW�� LQ� WXUQ�� DUH� LPSRUWDQW� SUHGLFWRUV� RI� SK\VLFDO� DQG� SV\FKRORJLFDO�ZHOO�EHLQJ�� ,Q� IDFW��
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UHVXOWV� IURP� D� ODUJH�PHWD�DQDO\VLV�VKRZ�WKDW�WKH�LPSDFW�RI�VRFLDO�FRQQHFWHGQHVV�RQ�ORQJHYLW\�LV�PRUH�VLJQLILFDQW�WKDQ�
RWKHU�SURWHFWLYH�IDFWRUV��VXFK�DV�SK\VLFDO�DFWLYLW\��:LOOHPV�HW�DO���������

7KHUH� LV� D� UHVHDUFK� HQWLWOHG� ³6HOI� 'LVFORVXUH� LQ� )RUPLQJ� /HYHOV� RI� ,QWHUSHUVRQDO� 5HODWLRQV� IURP� D� *HQGHU�
3HUVSHFWLYH� LQ� WKH�0DOH� DQG� )HPDOH�'RUPLWRULHV� RI� 67$,1� 3DUHSDUH´� FRQGXFWHG� E\�+DVQLDU� HW� DO�� �������� 7KLV�VWXG\�
H[DPLQHV�WKH�VHOI�GLVFORVXUH�DELOLW\�RI�WKH�GRUPLWRU\�UHVLGHQWV�DW�67$,1�3DUHSDUH��2QH�ZD\�WR�XQGHUVWDQG�\RXUVHOI�DV�
SDUW�RI�WKH�LQWHUSHUVRQDO�UHODWLRQVKLSV�SURFHVV�LV�WR�XVH�³7KH�-RKDUL�:LQGRZV´��7KH�-RKDUL�:LQGRZV�SURYLGHV�D�XVHIXO�
ZD\� WR� WKLQN� DERXW� WKH� G\QDPLFV� RI� VHOI�DZDUHQHVV� UHJDUGLQJ� EHKDYLRXU�� IHHOLQJV�� DQG� PRWLYHV�� 7KH� VL]H� RI� WKH�
UHODWLRQVKLS�OHYHO�LV�DV�IROORZV�

�� 2SHQ�6HOI
7KLV�RSHQ�DUHD�FRQWDLQV�DOO�WKH�LQIRUPDWLRQ��EHKDYLRXU��DWWLWXGHV��IHHOLQJV��GHVLUHV��PRWLYDWLRQV��LGHDV��DQG�VR�RQ�

WKDW� LV� NQRZQ� E\� RQHVHOI� DQG� E\� RWKHUV��2QH� RI� WKH� WKLQJV� WKDW�XQGHUOLHV�VHOI�GLVFORVXUH�LV�DVVRFLDWLRQ�WKDW�LV�DEOH�WR�
SOHDVH�SHUVRQDO�KHDUWV�VR�WKDW�WKH\�DUH�DEOH�WR�FDUU\�RXW�LQWHUSHUVRQDO�UHODWLRQVKLSV�XS�WR�WKH�VWDJH�RI�RSHQ�VHOI�ZLWK�WKHLU�
GRUPLWRU\�IULHQGV�

�� %OLQG�6HOI
7KH� EOLQG� DUHD� FRQWDLQV� LQIRUPDWLRQ� DERXW� \RXUVHOI� WKDW� RWKHUV� NQRZ� EXW� GRQ
W� NQRZ� DERXW� \RXUVHOI��

&RQFHSWXDOO\��WKH�UHVRXUFH�SHUVRQ�JLYHV�DQ�LGHD�WR�WKH�UHVHDUFKHU�WKDW�RI�WKH�PDQ\�URXWLQHV�LQ�WKH�GRUPLWRU\��RQH�RI�WKHP�
LV� FOHDQOLQHVV��ZKLFK� RIWHQ� JLYHV�ULVH�WR�MXGJPHQWV�DERXW�D�SHUVRQ�IURP�RWKHU�SHRSOH��HYHQ�WKRXJK�WKH�UHVHDUFK�LV�QRW�
NQRZQ�WR�WKH�SHUVRQ�ZKR�LV�WKH�REMHFW�RI�WKH�DVVHVVPHQW��7KH�UHODWLRQVKLS�WKDW�RFFXUV�LQ�WKH�PDOH�GRUPLWRU\�RI�67$,1�
3DUHSDUH�LV�QRW�PXFK�GLIIHUHQW�IURP�WKH�UHODWLRQVKLS�WKDW�RFFXUV�LQ�WKH�IHPDOH�GRUPLWRU\��5HODWLRQVKLSV�WKDW�DUH�EXLOW�ZLOO�
H[SHULHQFH�GHYHORSPHQW��6R�WKDW�WKH�UHODWLRQVKLS�ZLOO�EH�GHDOLQJ�ZLWK�RSHQ�DUHDV��7KHUH�LV�D�GLVFUHSDQF\�EDVHG�RQ�WKH�
XQFRQVFLRXVQHVV�RI�IHOORZ�GRUPLWRULHV�EHFDXVH�WKH\�DUH�WRR�IDPLOLDU�DQG�VR�RQ��

)URP� WKH� UHVXOWV� RI� WKH� DQDO\VLV� RI� WKH� GDWD� REWDLQHG�� UHVHDUFKHUV� FDQ� FRQFOXGH� WKDW� LQ� WKH�PDOH� DQG� IHPDOH�
GRUPLWRULHV�RI�67$,1�3DUHSDUH�LQ�WKH�GHYHORSPHQW�RI�UHODWLRQVKLSV��6R�ZKDW�KDSSHQV�LV�IHHOLQJ�FRPIRUWDEOH�DQG�KDSS\�
ZLWK�WKH�DVVRFLDWLRQ�RI�IHOORZ�GRUPLWRU\�IULHQGV�DQG�UHDFKLQJ�WKH�LQWLPDWH�VWDJH��7KLV�UHODWLRQVKLS�GRHV�QRW�UXOH�RXW�WKH�
SRVVLELOLW\�RI�JLYLQJ�ELUWK�WR�VHOI�XQFRQVFLRXVQHVV�SHUVRQDOO\�LQ�PDLQWDLQLQJ�WKLV�UHODWLRQVKLS��ZH�RIWHQ�PDNH�PLVWDNHV�
RXWVLGH� RI� RXU� GHVLUHV� DQG� DUH� QRW� DZDUH� RI� WKHVH� PLVWDNHV�� %HFDXVH� WKH� H[LVWHQFH� RI� D� EOLQG� DUHD� ZLOO� PDNH�
FRPPXQLFDWLRQ�LQHIIHFWLYH��VR�ZH�PXVW�WU\�QRW�WR�PDNH�WKLV�DUHD�WRR�ELJ�LQ�XV��(OLPLQDWLQJ�LW�FRPSOHWHO\�LV�LPSRVVLEOH��
EXW�ZH�PXVW�WU\�WR�UHGXFH�LW�

�� 8QNQRZQ�6HOI
'DUN�DUHDV�DUH�SDUWV�RI�\RXUVHOI�WKDW�QHLWKHU�\RX�QRU�RWKHUV�NQRZ�DERXW��7KLV�LV�LQIRUPDWLRQ�WKDW�KDV�VXQN�LQWR�WKH�

VXEFRQVFLRXV� RU� VRPHWKLQJ�WKDW�KDV�EHHQ�IRUJRWWHQ�IURP�DWWHQWLRQ��%DVLFDOO\��GLVFORVLQJ�RXUVHOYHV�WR�RWKHUV��NQRZQ�DV�
WKH�FRQFHSW�RI�VHOI�GLVFORVXUH��KDV�WZR�H[WUHPHV��$W�RQH�H[WUHPH��ZH�WHOO�RWKHU�SHRSOH�HYHU\WKLQJ�DERXW�RXUVHOYHV��+HUH�
LW�PHDQV�WKDW�WKH�KLGGHQ�VHOI�DUHD�LV�YHU\�VPDOO��$W�WKH�RWKHU�H[WUHPH��ZH�UHIOHFW�DEVROXWHO\�QRWKLQJ�DERXW�RXUVHOYHV�WR�
RWKHUV�� 3HRSOH� OLNH� WKLV� DUH� JHQHUDOO\� DIUDLG� WR� RSHQ� XS� WR� RWKHUV� IRU� IHDU� RI� EHLQJ� ODXJKHG� DW� DQG� UHMHFWHG��$W� WKLV�
H[WUHPH��WKH�DUHD�RI�WKH�KLGGHQ�VHOI�LV�YHU\�ODUJH�

�� +LGGHQ�6HOI
7KH�FORVHG�DUHD�FRQWDLQV�HYHU\WKLQJ�\RX�NQRZ�DERXW�\RXUVHOI�DQG�DERXW�RWKHU�SHRSOH�WKDW�\RX�NHHS�WR�\RXUVHOI��

7KLV�LV�WKH�DUHD�ZKHUH�\RX�NHHS�HYHU\WKLQJ�DERXW�\RXUVHOI�DQG�DERXW�RWKHUV�D�VHFUHW��$W�WKH�H[WUHPH�HQGV��WKHUH�DUH�WKRVH�
ZKR�DUH�WRR�RSHQ��RYHUGLVFORVHUV��DQG�WKRVH�ZKR�DUH�WRR�FORVHG��XQGHUGLVFORVHUV��

6XONDKIL� DV� WKH� LQIRUPDQW� HPSKDVL]HG� WKDW�WKH�VLWXDWLRQ�LQ�WKH�GRUPLWRU\�ZLOO�EH�OHVV�FRQGXFLYH�DQG�HQMR\DEOH�
ZKHQ�PRUH�GRUPLWRU\�UHVLGHQWV�KDYH�KLGGHQ�VHOI�FKDUDFWHUV��EHFDXVH�RQO\�D�SRUWLRQ�RI�WKH�VLWXDWLRQ�LQ�WKH�GRUPLWRU\�FDQ�
SURYLGH�FRPIRUW�WR�RQH�DQRWKHU�DQG�EXLOG�D�PXFK�EHWWHU�UHODWLRQVKLS��6R�WKDW�UHVHDUFKHUV�FDQ�FRQFOXGH�WKDW�LQ�WKLV�FORVHG�
DUHD�WKH�UHVLGHQWV�RI�WKH�67$,1�3DUHSDUH�GRUPLWRU\�GR�QRW�H[SHFW�DQG�HYHQ�KDYH�YHU\�PLQLPDO�FORVHG�FKDUDFWHU�LQ�WKH�
67$,1�3DUHSDUH�GRUPLWRU\��

6R�WKDW�LW�FDQ�EH�FRQFOXGHG��WKH�UHVLGHQWV�RI�WKH�67$,1�3DUHSDUH�GRUPLWRU\�DUH�DW�WKH�UHODWLRQVKLS�OHYHO�ZKLFK�LV�
FODULILHG�E\�³-RKDU\�:LQGRZV´�WKDW�WKH�UHVLGHQWV�LQ�DQ�RSHQ�DUHD�LQ�6HOI�'LVFORVXUH�WR�EXLOGLQJ�WKH�JRRG�LQWHUSHUVRQDO�
UHODWLRQVKLSV�LQ�WKH�67$,1�3DUHSDUH�KRVWHO��ERWK�PDOH�DQG�IHPDOH�LQ�D�JHQGHU�SHUVSHFWLYH�

6HOI�GLVFORVXUH� KDV� DQ� LPSRUWDQW� UROH� LQ� LQWHUSHUVRQDO� UHODWLRQVKLSV��:KHQ� D� SHUVRQ� H[HUFLVHV� VHOI�GLVFORVXUH�
DSSURSULDWHO\��LW�FDQ�LQIOXHQFH�DQG�VWUHQJWKHQ�UHODWLRQVKLSV�LQ�WKH�IROORZLQJ�ZD\V�

D� 7UXVW�%XLOGLQJ��7KURXJK�KRQHVW�DQG�RSHQ�VHOI�GLVFORVXUH��LQGLYLGXDOV�VKRZ�WUXVW�LQ�RWKHUV�E\�UHYHDOLQJ�SHUVRQDO�
DVSHFWV�WKDW�PD\�QRW�EH�NQRZQ��7KLV�FDQ�KHOS�EXLOG�WUXVW�DQG�LQFUHDVH�FORVHQHVV�LQ�WKH�UHODWLRQVKLS�
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E� 2SHQQHVV� DQG�+DUPRQ\�� 6KDULQJ� VHOI�GLVFORVXUH�DOORZV�LQGLYLGXDOV�WR�XQGHUVWDQG�HDFK�RWKHU�EHWWHU��7KLV�FDQ�
SURGXFH�D�VHQVH�RI�RSHQQHVV�DQG�KDUPRQ\�LQ�WKH�UHODWLRQVKLS��DV�HDFK�SDUW\�IHHOV�DFFHSWHG�DQG�XQGHUVWRRG�E\�
WKH�SDUWQHU�RU�IULHQG�

F� (PRWLRQDO�6XSSRUW��%\�GRLQJ�VHOI�GLVFORVXUH��LQGLYLGXDOV�SURYLGH�RSSRUWXQLWLHV�IRU�RWKHUV�WR�SURYLGH�HPRWLRQDO�
VXSSRUW�� ,Q� GLIILFXOW� RU� VWUHVVIXO� VLWXDWLRQV�� VKDULQJ� H[SHULHQFHV�� IHHOLQJV�� RU� GHHS� WKRXJKWV� WKURXJK�
VHOI�GLVFORVXUH�FDQ�VWUHQJWKHQ�UHODWLRQVKLSV�DQG�DOORZ�RWKHUV�WR�SURYLGH�DSSURSULDWH�VXSSRUW�

G� *URZWK�DQG�LQWLPDF\��2SHQ�DQG�FRQWLQXDO�VHOI�GLVFORVXUH�FDQ�OHDG�WR�SHUVRQDO�JURZWK�DQG�UHODWLRQVKLS�JURZWK��
7KURXJK� VHOI�GLVFORVXUH�� LQGLYLGXDOV� FDQ� OHDUQ� IURP� HDFK� RWKHU�� GHYHORS� D� GHHSHU� XQGHUVWDQGLQJ�� DQG� EXLOG�
VWURQJHU�HPRWLRQDO�ERQGV�

+RZHYHU��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�VHOI�GLVFORVXUH�PXVW�EH�D�PXWXDOO\�EHQHILFLDO�SURFHVV�LQ�LQWHUSHUVRQDO�
UHODWLRQVKLSV�� %RWK� SDUWLHV� QHHG� WR� IHHO� FRPIRUWDEOH� DQG� VDIH� DERXW� VHOI�GLVFORVXUH�� DQG�UHFHLYH�SHUVRQDO�LQIRUPDWLRQ�
IURP�RWKHUV�LQ�DQ�XQGHUVWDQGLQJ�DQG�FRQILGHQWLDO�PDQQHU�

$IWHU� XQGHUVWDQGLQJ� WKH� IXQGDPHQWDO� FRQFHSW� RI� VHOI�GLVFORVXUH�� LW� LV� FUXFLDO� WR� JDLQ� IXUWKHU� LQVLJKWV� LQWR� WKH�
YDULDEOH
V�GLVFRXUVH�E\�H[SORULQJ�WKH�DYDLODEOH�PHDVXULQJ�LQVWUXPHQWV��� 2QH�FRPPRQ�LQVWUXPHQW�XWLOL]HG�LQ�PHDVXULQJ�
VHOI�GLVFORVXUH�LV�WKH�6RFLDO�'LVFORVXUH�,QGH[��6',���ZKLFK�ZDV�SURSRVHG�E\�0LOOHU�LQ������DQG�FRQWLQXHV�WR�EH�ZLGHO\�
LPSOHPHQWHG�LQ�UHVHDUFK��0LOOHU��������DQG�+DUYH\�	�%R\QWRQ��������GHYHORSHG�WKH�6RFLDO�'LVFORVXUH�,QGH[��6',��DV�
D� WRRO� WR�PHDVXUH� HPRWLRQDO� GHSWK� DQG� DXWKHQWLFLW\�� ERWK� RI�ZKLFK� FDQ� LQIOXHQFH� LQGLYLGXDOV
�ZLOOLQJQHVV�WR�GLVFORVH�
SHUVRQDO�LQIRUPDWLRQ��7KH�6',�DVVHVVHV�HPRWLRQV�DQG�UHODWLRQVKLSV��DV�SURSRVHG�E\�2JED�HW�DO����������DQG�UHVSRQGHQWV�
HYDOXDWH� LQGLYLGXDOV
� DELOLWLHV� WR� GLVFORVH� GLIIHUHQW�W\SHV�RI�LQIRUPDWLRQ��([DPSOHV�RI�VXFK�LWHPV�LQFOXGH��:KDW�,�OLNH�
DQG�GLVOLNH�DERXW�P\VHOI����0\�IHDUV���DQG��$FWLRQV�IRU�ZKLFK�,�IHHO�JXLOW\����5HVSRQGHQWV�ZLOO�UDWH�WKHLU�ZLOOLQJQHVV�WR�
GLVFORVH�WKH�SURSRVHG�VWDWHPHQW�WR�RWKHUV�XVLQJ���DQVZHU�RSWLRQV��UDQJLQJ�IURP����QRW�GLVFXVVLQJ�DW�DOO��WR����GLVFXVVLQJ�
FRPSOHWHO\���� 7KH� UHVXOWLQJ� VFRUH� UDQJHV� IURP� ��� WR� ���� ZLWK� KLJK� VFRUHV� LQGLFDWLQJ� D� JUHDWHU� WHQGHQF\� IRU�
VHOI�GLVFORVXUH��$�VFRUH�RI����VHUYHV�DV�WKH�WKUHVKROG�EHWZHHQ�KLJK�DQG�ORZ�VFRUHV��2JED�HW�DO���������

,Q�DGGLWLRQ��WKHUH�DUH�OLPLWDWLRQV�DQG�FRQVLGHUDWLRQV�WKDW�QHHG�WR�EH�FRQVLGHUHG�LQ�VHOI�GLVFORVXUH��VXFK�DV�SULYDF\��
FRQWH[W�� DQG� WKH� GHJUHH� RI� FORVHQHVV� RI� WKH� UHODWLRQVKLS�� 7RR�PXFK� RU� WRR� OLWWOH� VHOI�GLVFORVXUH� FDQ�QHJDWLYHO\�DIIHFW�
UHODWLRQVKLS�G\QDPLFV��7KHUHIRUH��LW�LV�LPSRUWDQW�WR�PDLQWDLQ�EDODQFH�DQG�DFFXUDF\�LQ�FRQGXFWLQJ�VHOI�GLVFORVXUH�LQ�RUGHU�
WR�VWUHQJWKHQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�LQ�D�KHDOWK\�DQG�VXVWDLQDEOH�PDQQHU�
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� 6HOI�GLVFORVXUH� LV� D� IXQGDPHQWDO� DVSHFW� RI� KXPDQ� LQWHUDFWLRQ� WKDW� SOD\V� D�FHQWUDO�UROH�LQ�WKH�GHYHORSPHQW�DQG�
PDLQWHQDQFH� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV��� ,W� LQYROYHV� WKH� DFW� RI� GLVFORVLQJ�SHUVRQDO�LQIRUPDWLRQ�WR�RWKHUV��DQG�LV�D�
SRZHUIXO�WRRO�IRU�EXLOGLQJ�FORVHQHVV��WUXVW��DQG�HPRWLRQDO�FORVHQHVV�ZLWK�IULHQGV��IDPLO\��DQG�URPDQWLF�SDUWQHUV���(DUO\�LQ�
D�UHODWLRQVKLS��WKHUH�LV�JUHDWHU�VHOI�GLVFORVXUH�WKDW�JUDGXDOO\�LQFUHDVHV�DV�SDUWQHUV�PRYH�IURP�VXSHUILFLDO�WR�PRUH�LQWLPDWH�
OHYHOV��'HUOHJD�HW�DO���������0DVDYLUX���������� $V�WKH�UHODWLRQVKLS�GHYHORSV��WKHUH�LV�D�JUDGXDO�ZLGHQLQJ�LQ�LQIRUPDWLRQ�
VKDULQJ�� EXW� VHOI�GLVFORVXUH� JUDGXDOO\� VORZV� GRZQ� DV� LW� PRYHV� WR� PRUH� SHUVRQDO� DQG� LQWLPDWH� WRSLFV��� $OWKRXJK�
VHOI�GLVFORVXUH� LV� DVVXPHG� WR� EH� OLQHDU��WKHUH�DUH�VRPH�WRSLFV�WKDW�DUH�FRQVLGHUHG�WRR�SHUVRQDO�DQG�WDERR�DQG�WKXV�DUH�
FORVHG� �'HUOHJD� HW� DO��� ������ 7DQJ� HW� DO��� ������ 0DVDYLUX�� �������� ,Q� WKLV� GLVFXVVLRQ�� ZH�ZLOO� IXUWKHU� H[SORUH� WKH�
FRPSOH[LWLHV�DQG�EHQHILWV�RI�VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��HPSKDVL]LQJ�LWV�LPSRUWDQW�UROH�DV�D�SURWHFWLYH�
PHFKDQLVP�IRU�PHQWDO�DQG�SK\VLFDO�ZHOO�EHLQJ�
� 6HOI�GLVFORVXUH� LV� DQ� DFW� WKDW� UHTXLUHV� D� GHOLFDWH� EDODQFH��� 2Q� WKH� RQH� KDQG�� LW� FDQ� EH�D�SRZHUIXO�FDWDO\VW�IRU�
FRQQHFWLRQ�DQG�SHUVRQDO�JURZWK��� 2Q�WKH�RWKHU�KDQG��WKHUH�DUH�LQKHUHQW�ULVNV��DV�VKDULQJ�SHUVRQDO�LQIRUPDWLRQ�FDQ�RSHQ�
LQGLYLGXDOV� WR� MXGJPHQW�� GLVFRPIRUW�� RU� HYHQ� UHMHFWLRQ��� 7KLV� FRPSOH[LW\� LV� HVSHFLDOO\� IHOW�ZKHQ� GLVFORVLQJ� LQWLPDWH�
GHWDLOV�WR�SHRSOH�ZH�FRQVLGHU�FORVH��VXFK�DV�IDPLO\�DQG�ORQJ�WHUP�IULHQGV���7KHUHIRUH��LQGLYLGXDOV�RIWHQ�FDUHIXOO\�ZHLJK�
SRWHQWLDO�EHQHILWV�YHUVXV�SHUFHLYHG�KDUPV�EHIRUH�GHFLGLQJ�ZKDW�WR�GLVFORVH�
� 7KH�LPSRUWDQFH�RI�VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�LV�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�RI�D�ODUJH�ERG\�RI�
UHVHDUFK�� LQFOXGLQJ� D� VWXG\� E\� *UHQHH� HW� DO��� ��������ZKR� H[SORUHG� WKH� FRQVHTXHQFHV� RI� VHOI�GLVFORVXUH�ZLWKLQ� WKH�
IUDPHZRUN�RI�3HQQHEDNHU�DQG�2
+HHURQ
V�ZRUN�IURP�������7KLV�UHVHDUFK�UHYHDOHG�D�VWULNLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�
TXDOLW\� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� DQG� KHDOWK� RXWFRPHV��� 6SHFLILFDOO\��LQGLYLGXDOV�ZKR�H[SHULHQFHG�OHVV�FRQWDFW�
ZLWK� IULHQGV� LQ� WKH� \HDU� DIWHU� ORVLQJ� D� SDUWQHU� ZHUH� PRUH� OLNHO\� WR� UHSRUW�PRUH� KHDOWK� SUREOHPV�� LQFOXGLQJ�ZHLJKW�
FKDQJHV�DQG�KHDGDFKHV��� ,Q�FRQWUDVW��WKRVH�ZKR�HQJDJHG�LQ�PRUH�RSHQ�DQG�KRQHVW�FRPPXQLFDWLRQ�ZLWK�IULHQGV�UHSRUWHG�
IHZHU�LQWUXVLYH�WKRXJKWV�UHJDUGLQJ�WKHLU�SDUWQHU
V�GHDWK�
� 3HQQHEDNHU�DQG�2
+HHURQ
V�WKHRU\�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�VKDULQJ�LQIRUPDWLRQ�DERXW�VWUHVVIXO�RU�WUDXPDWLF�
HYHQWV�ZLWK� WUXVWHG� LQGLYLGXDOV��� )DLOLQJ� WR� GR� VR�� WKHLU� UHVHDUFK� VXJJHVWV�� FDQ�OHDG�WR�QHJDWLYH�WKRXJKW�SDWWHUQV�DQG��
SRWHQWLDOO\�� PHQWDO� DQG� SK\VLFDO� KHDOWK� SUREOHPV��� 7KLV� VXJJHVWV� WKDW� VHOI�GLVFORVXUH� IXQFWLRQV� DV� D� VHOI�GHIHQVH�
PHFKDQLVP²D� ZD\� WR� SURFHVV� DQG� FRSH�ZLWK� OLIH
V�PRVW� FKDOOHQJLQJ� DQG� HPRWLRQDOO\� WD[LQJ� HYHQWV��� 7KURXJK� WKLV�
SURFHVV��LQGLYLGXDOV�FDQ�ILQG�SHDFH��VXSSRUW��DQG�HYHQ�KHDOLQJ�ZKLOH�H[SORULQJ�WKH�FRPSOH[LWLHV�RI�JULHI�DQG�ORVV���,W�LV�
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'HSDUWPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ

8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

LPSRUWDQW� WR� QRWH� WKDW� WKH� LPSOLFDWLRQV� RI� VHOI�GLVFORVXUH� JR� EH\RQG� VLPSO\� RYHUFRPLQJ� WUDXPD��� (IIHFWLYH�
VHOI�GLVFORVXUH� LV� IXQGDPHQWDO� WR� PDLQWDLQLQJ� HPRWLRQDO� KHDOWK� DQG� SHUVRQDO� ZHOO�EHLQJ� LQ� HYHU\GD\� OLIH��� :KHQ�
LQGLYLGXDOV� IHHO� FRPIRUWDEOH� VKDULQJ� WKHLU� WKRXJKWV�� IHHOLQJV�� DQG� H[SHULHQFHV� ZLWK� SHRSOH� WKH\� WUXVW�� LW� QRW� RQO\�
VWUHQJWKHQV�WKHLU�LQWHUSHUVRQDO�UHODWLRQVKLSV�EXW�DOVR�DFWV�DV�D�UHOHDVH�YDOYH�IRU�VXSSUHVVHG�VWUHVV�DQG�HPRWLRQV���7KLV�FDQ�
OHDG�WR�D�UHGXFWLRQ�LQ�SK\VLFDO�DQG�PHQWDO�KHDOWK�SUREOHPV�DVVRFLDWHG�ZLWK�FKURQLF�VWUHVV��VXFK�DV�KLJK�EORRG�SUHVVXUH��
DQ[LHW\��DQG�GHSUHVVLRQ�
� ,Q�DGGLWLRQ��UHVHDUFK�FRQGXFWHG�E\�+DVQLDU�HW�D����������VKRZV�WKDW�VHOI�GLVFORVXUH�FDQ�VWUHQJWKHQ�UHODWLRQVKLSV�
E\�DOORZLQJ�LQGLYLGXDOV�WR�JHW�WR�NQRZ�HDFK�RWKHU�EHWWHU�DQG�LQFUHDVLQJ�D�VHQVH�RI�WUXVW���+RZHYHU��LW�LV�DOVR�LPSRUWDQW�WR�
UHPHPEHU�WKDW�WKH�DFW�RI�VKDULQJ�SHUVRQDO�LQIRUPDWLRQ�KDV�D�GRXEOH�LPSDFW���6RPH�LQWHQVH�DQG�LQWLPDWH�LQWHUDFWLRQV�FDQ�
OHDG� WR� XQLQWHQWLRQDO� HUURUV�LQ�FRPPXQLFDWLRQ��ZKLFK�LV�VRPHWKLQJ�WR�EH�DZDUH�RI��� 7KHUHIRUH��WKH�QHHG�WR�PDLQWDLQ�D�
EDODQFH� LQ� VHOI�GLVFORVXUH� LV� YHU\� LPSRUWDQW��� 7RR� PXFK� VHOI�GLVFORVXUH� RU� RYHUGLVFORVXUH� FDQ� GLVUXSW� UHODWLRQVKLS�
G\QDPLFV��� 7KLV�LV�EHFDXVH�WRR�PXFK�SHUVRQDO�LQIRUPDWLRQ�VKDUHG�ZLWKRXW�FRQVLGHUDWLRQ�FDQ�FDXVH�GLVFRPIRUW�RU�HYHQ�
FRQIOLFW��� 2Q�WKH�RWKHU�KDQG��XQGHU�GLVFORVXUH��RU�ODFN�RI�VHOI�GLVFORVXUH��FDQ�DOVR�EH�D�SUREOHP��EHFDXVH�LW�FDQ�PDNH�WKH�
UHODWLRQVKLS� VKDOORZ��� 7KHUHIRUH�� LW� LV� LPSRUWDQW� WR�PDLQWDLQ� SULYDF\��FRQVLGHU�FRQWH[W��DQG�SULRULWL]H�WKH�FRPIRUW�DQG�
VHFXULW\�RI�ERWK�SDUWLHV�ZKHQ�H[FKDQJLQJ�LQIRUPDWLRQ�
� 6HOI�GLVFORVXUH� LV�QRW�MXVW�D�SURFHVV�RI�VKDULQJ�SHUVRQDO�LQIRUPDWLRQ��� LW�LV�WKH�IXQGDPHQWDO�IRXQGDWLRQ�VWRQH�RI�
KXPDQ� UHODWLRQVKLSV��� 7KH� LPSRUWDQFH� RI� VHOI�GLVFORVXUH� FDQQRW� EH� XQGHUVWDWHG�� DV� LW� SURPRWHV� FORVHQHVV�� WUXVW�� DQG�
SHUVRQDO� JURZWK��� $OWKRXJK� WKH� DFW� RI� VHOI�GLVFORVXUH�PD\� EH� VFDU\�� UHVHDUFK� ILUPO\� VXSSRUWV� WKH� LGHD� WKDW� VKDULQJ�
WKRXJKWV�DQG�IHHOLQJV�ZLWK�WUXVWHG�LQGLYLGXDOV�FDQ�OHDG�WR�EHWWHU�PHQWDO�DQG�SK\VLFDO�KHDOWK�RXWFRPHV���,W�HPSKDVL]HV�WKH�
XQGHQLDEOH�YDOXH�RI�VHOI�GLVFORVXUH�LQ�H[SORULQJ�WKH�FRPSOH[LWLHV�RI�KXPDQ�UHODWLRQVKLSV��PDNLQJ�LW�D�SRZHUIXO�WRRO�IRU�
LPSURYLQJ�RXU�ZHOO�EHLQJ�DQG�HQULFKLQJ�RXU�UHODWLRQVKLSV�ZLWK�RWKHUV�

&21&/86,216

)URP� WKH� GLVFXVVLRQ� DERYH� LW� FDQ� EH� FRQFOXGHG� WKDW� VHOI�GLVFORVXUH� FDQ� DIIHFW� LQGLYLGXDOV� LQ� HVWDEOLVKLQJ�
LQWHUSHUVRQDO� UHODWLRQVKLSV�� 7KLV� LV� DOVR� RQH� RI� WKH� LPSRUWDQW� WKLQJV� WR� EH� DEOH� WR� VWUHQJWKHQ�KHDOWK\�DQG�VXVWDLQDEOH�
LQWHUSHUVRQDO�UHODWLRQVKLSV��6HOI�GLVFORVXUH�FDQ�EH�LQWHUSUHWHG�DV�KRZ�LQGLYLGXDOV�WHOO�DERXW�WKHPVHOYHV�ERWK�IURP�WKHLU�
WKRXJKWV�� IHHOLQJV� RU� YLHZV� WKDW� DUH� LQWHQGHG� IRU� RWKHU� SHRSOH� WR� NQRZ� WKLV� LQIRUPDWLRQ��0HDQZKLOH�� LQWHUSHUVRQDO�
UHODWLRQVKLSV�DUH�KRZ�D�SHUVRQ�WULHV�WR�HVWDEOLVK�UHODWLRQVKLSV�ZLWK�RWKHU�LQGLYLGXDOV��)XUWKHUPRUH��WKHUH�DUH�VHYHUDO�ZD\V�
WR� EH� DEOH� WR� UHFRJQL]H� RQHVHOI�ZKLFK� LQFOXGHV� WKH� UHODWLRQVKLS� SURFHVV�� QDPHO\� E\� XVLQJ� WKH� -RKDUL�ZLQGRZ�ZKLFK�
LQFOXGHV�VHOI�RSHQQHVV��QDPHO\�ZKHUH�WKH�LQGLYLGXDO�NQRZV�DQG�DOVR�RWKHU�SHRSOH�NQRZ��WKH�EOLQG�VHOI�PHDQV�WKDW�RWKHU�
SHRSOH�NQRZ�EXW�WKH�LQGLYLGXDO�GRHV�QRW�NQRZ��WKH�VHOI�LV�QRW�NQRZQ�ZKHUH�WKH�LQGLYLGXDO�NQRZV�EXW�RWKHU�SHRSOH�GRQ
W�
NQRZ� DQG� ILQDOO\� WKH� VHOI� LV� KLGGHQ� ZKHUH� WKH� LQGLYLGXDO� GRHVQ
W� NQRZ� DQG� RWKHU� SHRSOH� GRQ
W� NQRZ� HLWKHU�� 7KLV�
LQWHUSHUVRQDO�UHODWLRQVKLS�DOVR�KDV�WKH�EHQHILW�RI�UHGXFLQJ�VWUHVV��SV\FKRORJLFDO�SUREOHPV�DQG�SK\VLFDO�SUREOHPV�EHFDXVH�
WKH\�RIWHQ�LQWHUDFW�DQG�FDQ�WHOO�WKH�SUREOHPV�WKH\�KDYH��VR�WKDW�LQGLYLGXDOV�DUH�QRW�EXUGHQHG�

$&.12:/('*(0(176

,Q� WKH� SURFHVV� RI�ZULWLQJ�WKLV�DUWLFOH��ZH�ZRXOG�OLNH�WR�WKDQN�DOO�SDUWLHV�LQYROYHG��)LUVW�RI�DOO�ZH�ZRXOG�OLNH�WR�
WKDQN�0UV��9DQLD�$UGHOLD��6�3VL���0�6F��DV�D�OHFWXUHU�LQ�WKH�6HOI�'HYHORSPHQW�FRXUVH�ZKR�KDV�SURYLGHG�JXLGDQFH�WR�XV�
DQG� KDV� JLYHQ� XV� WKH� RSSRUWXQLW\� WR�ZULWH� WKLV� DUWLFOH�� 6HFRQG��ZH� DOVR�ZDQW� WR� WKDQN� WKH� DXWKRUV� DQG� SURYLGHUV� RI�
UHIHUHQFH�VRXUFHV�WKDW�ZH�XVH�LQ�ZULWLQJ��ZKLFK�LQFOXGHV�DUWLFOHV��MRXUQDOV�DQG�ERRNV��'XH�WR�WKH�DYDLODELOLW\�RI�GDWD�DQG�
LQIRUPDWLRQ�LQ�WKHVH�VRXUFHV��ZH�ZHUH�DEOH�WR�ILQLVK�ZULWLQJ�WKLV�DUWLFOH��:H�UHDOL]H�WKDW�WKLV�DUWLFOH�LV�IDU�IURP�SHUIHFW��
WKHUHIRUH�ZH� H[SHFW� FRQVWUXFWLYH� FULWLFLVP�� VXJJHVWLRQV� DQG� LQSXW� DV� D� IRUP�RI�LPSURYHPHQW�DQG�UHILQHPHQW�RI�RWKHU�
DUWLFOHV�LQ�WKH�IXWXUH��:H�DOVR�KRSH�WKDW�WKH�DUWLFOHV�ZH�ZULWH�FDQ�SURYLGH�EHQHILWV�DQG�QHZ�NQRZOHGJH�IRU�UHDGHUV�DQG�
FDQ�EH�GHYHORSHG�E\�RWKHU�UHVHDUFKHUV�ZKR�DUH�DOVR�UHVHDUFKLQJ�WKH�VDPH�WRSLF�LQ�WKH�IXWXUH�

5()(5(1&(6

&DWRQD�� '��� 	� *UHHQH�� .�� �������� 6HOI�'LVFORVXUH�� 7KH� ,QWHUQDWLRQDO� (QF\FORSHGLD� RI� ,QWHUSHUVRQDO� &RPPXQLFDWLRQ�� �±���
KWWSV���GRL�RUJ�����������������������ZEHLF����

*UHHQH�� .��� 'HUOHJD�� 9�� -��� 	�0DWKHZV�� $�� �������� 6HOI�'LVFORVXUH� LQ� 3HUVRQDO� 5HODWLRQVKLSV�� ,Q� $��/��9DQJHOLVWL�	�'��3HUOPDQ�
�(GV���� 7KH� &DPEULGJH� KDQGERRN� RI� SHUVRQDO� UHODWLRQVKLSV� �SS�� ���±������ &DPEULGJH� 8QLYHUVLW\� 3UHVV��
KWWSV���GRL�RUJ���������&%2�����������������

*XVPDZDWL��*���7DXILN��7���	�,IGLO��,����������.RQGLVL�6HOI�'LVFORVXUH�0DKDVLVZD�%LPELQJDQ�GDQ�.RQVHOLQJ��-XUQDO�.RQVHOLQJ�GDQ�
3HQGLGLNDQ��������������

��_�,661����������
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7KH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3V\FKRORJ\�DQG�(GXFDWLRQ��,&3(������
'HSDUWPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ

8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������
+DUYH\�� -��� 	� %R\QWRQ�� .�� �������� 6HOI�GLVFORVXUH� DQG� SV\FKRORJLFDO� UHVLOLHQFH�� 7KH� PHGLDWLQJ� UROHV� RI� VHOI�HVWHHP� DQG�

VHOI�FRPSDVVLRQ�� ,QWHUSHUVRQD�� $Q� ,QWHUQDWLRQDO� -RXUQDO� RQ� 3HUVRQDO� 5HODWLRQVKLSV�� ������� ��±�����
KWWSV���GRL�RUJ���������LMSU������

+DVQLDU��4DGDUXGGLQ��0���	�1XUKDNNL����������6HOI�'LVFORVXUH�'DODP�0HPEHQWXN�/HYHO�+XEXQJDQ�,QWHUSHUVRQDO�3HUVSHNWLI�*HQGHU�
'L� $VUDPD� 3XWUD� 'DQ� 3XWUL� 6WDLQ� 3DUHSDUH�� .RPXQLGDࣟ�� 0HGLD� .RPXQLNDVL� 'DQ� 'DNZDK�� ������ ��±����
KWWSV���GRL�RUJ����������NRPXQLGD�Y�L�����

,VZDQGL��6����������,/08�.2081,.$6,��7UDGLVL��3HUVSHNWLI�GDQ�7HRUL��<RJ\DNDUWD��&DOSXOLV�

/LOLZHUL��$����������.RPXQLNDVL�$QWDUSHUVRQDO��(GLVL�3HUWDPD��-DNDUWD���.HQFDQD�

/LX�� 6��+�� �������� 9HUEDO� &RPPXQLFDWLRQV� 5HODWHG� WR� 6HOI�'LVFORVXUH� DQG� ,QWHUSHUVRQDO� 5HODWLRQVKLSV� LQ� )DFHERRN�8VHUV��$VLDQ�
6RFLDO�6FLHQFH������������±����KWWSV���GRL�RUJ���������DVV�Y��Q��S��

0DVDYLUX�� 0�� �������� 6HOI�'LVFORVXUH�� 7KHRULHV� DQG� 0RGHO� 5HYLHZ�� -RXUQDO� RI� &XOWXUH�� 6RFLHW\� DQG� 'HYHORSPHQW�� ���� ��±����
KWWSV���LLVWH�RUJ�-RXUQDOV�LQGH[�SKS�-&6'�DUWLFOH�YLHZ������

0XWLD�� (�� ,��� 	� 5LGKD��0�� �������� 5HODWLRQVKLS� RI�6HOI�'LVFORVXUH�:LWK�,QWHUSHUVRQDO�&RPPXQLFDWLRQ�RI�+LJK�6FKRRO�7HHQDJHUV��
-XUQDO�1HR�.RQVHOLQJ���������±���KWWSV���GRL�RUJ���������������NRQV����

2JED�� .�� 7�� 8��� 2JED�� 2�� 0��� 	� 2�� 1�� 8�� �������� 6HOI�HVWHHP�� 3HUVRQDOLW\�7\SH� DQG� *HQGHU� DV� )DFWRUV� LQ�
6HOI�GLVFORVXUH�DPRQJ�$GROHVFHQW�6RFLDO�1HWZRUN�8VHUV��1LJHULDQ�-RXUQDO�RI�6RFLDO�3V\FKRORJ\���������±����

3UDWLZL��6��:��	�6XNPD��'����������.RPXQLNDVL�LQWHUSHUVRQDO�DQWDU�VLVZD�GL�VHNRODK�GDQ�LPSOLNDVLQ\D�WHUKDGDS�SHOD\DQDQ�ELPELQJDQ�
GDQ�NRQVHOLQJ��.RQVHORU�����������±�����KWWSV���GRL�RUJ����������������������������

6XJL\RQR����������0HWRGH�SHQHOLWLDQ�NXDQWLWDWLI��NXDOLWDWLI��GDQ�U	G��$OIDEHWD�

:LOOHPV�� <�� (��� )LQNHQDXHU�� &���	�.HUNKRI��3����������7KH�UROH�RI�GLVFORVXUH�LQ�UHODWLRQVKLSV��&XUUHQW�2SLQLRQ�LQ�3V\FKRORJ\������
��±����KWWSV���GRL�RUJ���������M�FRSV\F������������

�
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