


)inding and eating food with a high fat or sugar content 
triggers the release of dopamine� suppressing signals from the 
stretch receptors in the stomach. :e feel like we have not eaten 
much yet� so Ering the death-by-chocolate cake�

'opamine is so central to our survival
that genetically engineered mice� unaEle to 
manufacture dopamine� starved as they failed to seek 
out food. +owever� when they were fed� they ate and 
seemed to enMoy the food. This simple experiment 
provides important insights. 'opamine is as much 
aEout the anticipation of reward as aEout the reward 
itself. ,n another experiment� where rats could access 
cocaine Ey pressing a Eutton� it was clear from 
monitoring Erain activity that dopamine was released 
befoUe the Eutton was pressed. 

These experiments show that our motivation is strongly linked 
to rewards experienced 
( in the past )� explaining the role of dopamine in 
addiction ( coming Eack for more ). 2nce stimulus-
reward relationships have Eeen formed� they may 
Eecome automatic and haEitual. &onscious thought Eecomes 
overwhelmed Ey the anticipation of reward Eecause the 
dopaminergic reward pathway runs 
directly through the prefrontal cortex. 

,n her Eook on managing dopamine
'r. $nna /emEke refers to the ´dark side of capitalismµ. 0anage it� 
or it will manage you. Think of Einge - watching T9� fast foods 
delivered to the door� online gaming� sex� gamEling� and 
liking � trolling� as well as having access to amphetamines and 
opioid narcotics in medication for treatment of $'+' and pain  
respectively. 

0uch like the mice in addiction experiments� we can literally press 
the ´dopamine Euttonµ all day long. :hen using a Easeline level of 
dopamine in our system� we can use this neurotransmitter to 
measure the potential of any Eehaviour or drug to Eecome 
addictive. 

)or example �
• (ating chocolate elevates dopamine levels Ey �� �.
• Sex elevates the levels Ey ��� �.
• $mphetamines increase levels Ey a whopping ���� � (or �� times).
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'r. $nna /emEke continues to provide an insightful analogy in the way that dopamine
works and how we can manage it� instead of the other way around. $s our understanding of the Erain·s risk 
and reward systems improves� it has Eecomes apparent that pleasure is and pain are interlinked. with pain. 
,magine for a second a see-saw where the fulcrum sits perfectly Eetween two sides ( pleasure and pain ).

The plane is so well Ealanced that it doesn·t does not touch the ground and remains perfectly perpendicular to the fulcrum ( making 
a shortened ´Tµ shape ). (ach time we experience pleasure� dopamine is released and the scale tips out of Ealance. The more and the 
faster the Ealance tips� and the faster it tips the more pleasure we feel (a particularly happy individual is Mumping up and down on the 
see-saw� tipping it out of Ealance). 

The thing is that your Erain 

does not want this to continue. <ou·ve <ou have found and 
enMoyed the food ( or whatever reward you were after )� mission 
accomplished. 1ow� powerful self-regulation mechanisms kick in 
to get the Ealance Eack to the scale. 

'r. /emEke imagines this as little gremlins� frantically trying to 
climE onto the ´painµ side of the see-saw to get the system Eack 
into eTuiliErium. � The the more pleasure you·ve you have 
experienced� the more gremlins need to climE onto the pain side.

)rom a Eiological perspective� your dopamine receptors 
Eecome saturated and as a result� less sensitive. The reward 
circuit is now less functional and so the Erain is resetting the 
Ealance.8sing the analogy of the see-saw� the fulcrum starts to 
shift slowly towards the ´pleasure sideµ. :hat does this mean" 
0ore dopamine is now needed to tip the scale of pleasure 
(more online gaming� more chocolate� more amphetamines� 
etc.). ,n response� more gremlins will Eecome availaEle to climE 
onto the ´painµ side as the Erain struggles for Ealance. This 
continues until our Eehaviour Eecomes more and more 
unhealthy and likely also antisocial. 



'r./emEke·s framework is called
 ' 2 3 $ 0 , 1 (� here is how it
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Sadly� after the Ealance has Eeen compromised several times� 
the clamEering gremlins� to reset the Ealance� present more 
and painful physical symptoms of withdrawal. 1euroscientist 
*eorge .ooE refers to this as ´ dysphoria-driven relapseµ. ,n 
this case� addicts consume suEstances for virtually no 
pleasure at all� it Eecomes all aEout trying to escape the 
gremlins ( alleviate the physical and psychological suffering of 
withdrawal ).

$dding an understanding of the role of reward anticipation 
to the reward system provides even deeper insights. The rats 
expecting cocaine received a healthy dose of dopamine in 
their systems Eefore receiving the reward. +owever� when 
pressing the Eutton did not provide the reward� an 
immediate drop in dopamine levels was very clear. 
%y contrast� those that received the reward of 
cocaine� recorded an even Eigger spike in 
dopamine. 8nsurprisingly� the rats who were 
set up for the reward Eut were deprived 
of it� displayed erratic and sometimes 
aggressive Eehaviour as their systems 
moved into a dopamine deficit 
( the gremlins are weighing down the pain
side of the see-saw ). 

0oving to secondary rewards� like money� 
dopamine once again plays a critical role. Scanning 
the neural activations in an experiment� where 
suEMects were playing a game that resulted in 
making or losing money� revealed some startling 
findings. :hen these Erain scans were compared 
to those taken from drug addicts high on cocaine� 
the results were almost identical� particularly in 
those participants that were winning money. 
Renowned neuroscience researcher� 'r. %rian 
.nutson� reminds us that the effect money has on 
people is unlike that of anything else. 1othing 
makes the Erain light up in the same way� not 
neither naked Eodies� nor corpses. The issue is that 
our neural hardware is designed and optimised to 
process primary rewards� like food and sex� via 
effective reward and reinforcement mechanisms 
such as the dopaminergic pathway in the Erain. 
+owever� when used to decode and process 
secondary rewards like money� processing errors 
often occur. )or this reason� dopamine will plays a 
role in financial planning.

:hat do we do with this 
information"

Returning to the earlier discussion on dopamine 
fasting� it is clear that trying to suppress a natural and 
necessary process ( and neurotransmitter ) is 
ludicrous. 

'r. Sepah reiterates that his idea was never meant to Ee 
taken literally� Eut rather as an indication for the use of 
cognitive Eehavioural therapy when Eehaviour is Eecoming 
destructive. 

'r. /emEke once again�  provides a useful framework to help 
identify how to restore Ealance when engaged in compulsive 
Eehaviour that is to out detriment. ,n other words� when a 
dopamine fast is necessary and likely to Ee effective. To 
illustrate the framework� we will use the ( money ) Eehaviour of 
compulsive shopping. $s an aside� as the financial services 
industry follows the lead of the medical fraternity in 
transforming the value proposition from managing disease to 
managing people ( shifting from managing money to 
managing people in the case of financial advice )

this is a practice where financial advisers
can definitely help people to stop

 detrimental money Eehaviour.

works in changing Eehaviour�
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�5eVettLQJ yoXU bUaLQ LQ the aJe 
of cheaS SleaVXUeV�

'r. /amEke

2� :hat are the oEMectives of the change in Eehaviour" This 
explores what the Eehaviour is doLQJ for the person. :hat 
Eenefits are they deriving from it"  3eople do things for various 
reasons� � fun� escape� fitting in� Eoredom� managing fear or 
anxiety� or even anger. 

'� 'eep reflection is reTuired� keeping a paper 
and pen handy. *athering data on the

3� The person writes down all the negative conseTuences of the 
Eehaviour. ,s the compulsive shopping resulting in financial 
proElems that cascade into marriage proElems� an angry spouse� 
disappointment and perhaps also regret" +uman Eeings are 
notoriously Ead at predicting the long term conseTuences of their 
actions and it is helpful to write some of them down. 

$� 8nfortunately� there is no easy way around this one. To reset 
the see-saw� aEstinence is reTuired. +owever� from a Eehavioural 
science perspective� the trick is not to focus on what may seem to 
Ee a very long period. Smaller aEstinence goals are key. Stopping 
the Eehaviour first for a week� then two weeks� then one month. 
The more time that passes� the more is lost� Eecause human 
Eeings are loss-averse Ey nature. :e can ultimately leverage this 
to our advantage. :hile around ��� of 'r /emEke·s patients 
don·t feel any Eenefit from the dopamine fast� there is important 
data in this. 3erhaps the compulsive shopping Eehaviour� for 
example� is not the root cause of the imEalance" 

the person shop compulsively"
:hen ( Eefore what and after )"

Eehaviour itself� for example how often does



,n an age of excess� it is encouraging to see that we are  
looking for help in tracking and measuring wellness. +owever� 
financial wellness is intrinsically linked to our emotional and 
Eiological well-Eeing. (levated cortisol levels� from the anxiety 
that stems from compulsive Eehaviour� can have a  
detrimental effect on our health. 
)inancial advisers could add tremendous value in getting 
clients more attuned with their money Eehaviours� which are 
often underpinned Ey neuroEiological � chemical foundations. 
8ltimately� the dopamine fast can� financially speaking� assist 
us in moving away from compulsive spending towards a new 
and Eetter version of ourselves. 
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0� 0indfulness refers to Eeing prepared for the work. 
3repare for the gremlins and impending discomfort from 
aEstinence.  )urthermore� any other suEstance taken or 
Eehaviour indulged in to try and avoid the gremlins is in 
itself potentially destructive as interferes with another 
pleasure � pain Ealance. 3ainful emotions cannot Ee 
escaped� and should Ee confronted.

,� The next step revolves around insights after the first 
period of aEstinence. +ow does the person feel after not 
compulsively shopping for a week" 3erhaps less anxiety� 
perhaps relieved that they do not have to hide things 
from their partner or loved ones. ,t is important to 
document and celeErate the work and associated 
feelings. The link is created  Eetween the new Eehaviour 
and the associated emotions. 

1� The second-last step is all aEout next steps. &learly� 
we cannot keep the credit card in the free]er forever. 
/ife should return to normal� and it is important to return 
to a state of non-risky use of� in this case� a credit card.  
:hat does the new world look like and in what 
circumstances can the credit card now Ee used" ,n some 
cases ( alcohol addiction ) this is not possiEle.  

(� )inally� armed with this new pleasure � pain Ealance� the 
person returns to normal life to maintain the ( new ) 
Ealance. The process of trial and error is used to figure out 
what works and what does not. 0odern-day life leaves us 
susceptiEle to relapse. :e cannot aEstain from using 
money and relapse is possiEle. +owever� the Mournaling 
process helps with reinforcing the new desired state.

3aul 1ixon
+ead of %ehavioural )inance at 0omentum ,nvestments
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