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Abstract 

 

While global warming is accelerating, we are still far from a solution to climate change. The 

media plays a key role in engaging the public in order to motivate a transformation towards a 

future low emission society. This study aims to support CICERO Center for International 

Climate Research and their research project ACT in understanding how the meaning-making 

of climate change goes about. It touches upon how young people acquire and engage with 

information about climate change, both in terms of their choice of sources and platforms. In 

addition, it goes more in-depth into human motivation. The thesis investigates whether 

climate change journalism can motivate altruistic or pro-environmental behavior among 

young people. More specifically, what type of reactions, reflections and rationalities that are 

evoked by a set of articles. The research has a mixed-methods approach, where semi-

structured in-depth interviews were the main method of data collection. 18 respondents, with 

an equal representation of gender, participated. These were between 18-29 years old. The 

analytical framework of the thesis consists of social representation theory, norm activation 

theory and institutional theory. A total of six journalistic texts were chosen for the quasi-

experimental study, which all represented various social representation mechanisms such as 

emotional anchoring and objectification through personification. The findings suggest that 

certain mechanisms such as emotional anchoring and anchoring through metaphors have the 

potential to evoke altruistic reflections among young people. This is so as the articles are able 

to both increase the awareness of consequences and lead to an ascription of responsibility. 

The same goes for the articles that were linked to habits, which indicates that young people 

prefer information about everyday action and behavior related to climate change. The 

remaining articles seem to only increase awareness but are not able to evoke an ascription of 

responsibility. Because the materials of the experiment interact with the participants existing 

knowledge, norms, and so on, it is useful to think of their reflections as emergent properties. 

It means that the sum consists of several parts, where each of these affects each other. 

Therefore, each article provides different results.  
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WKHP��D�WHQGHQF\�UHIHUUHG�WR�DV�µSURWHFWLYH�RPLVVLRQ¶��%U�JJHPDQQ�	�(QJHVVHU����������

)UDPLQJ�PHDQV�KLJKOLJKWLQJ�FHUWDLQ�DVSHFWV�RYHU�RWKHUV��VXFK�DV�WKH�QDWXUH�RI�WKH�LVVXH��

VWDNHKROGHUV�LQYROYHG�RU�SRWHQWLDO�ZD\V�WR�DFW��³7KHUH�LV�QR�VXFK�WKLQJ�DV�XQIUDPHG�

LQIRUPDWLRQ´�VWDWHV�1LVEHW��������S�������+H�HPSKDVL]HV�WKDW�WKH�DXGLHQFH�XVHV�WKH�IUDPHV�

SURYLGHG�E\�WKH�PHGLD�WR�XQGHUVWDQG�WKH�LVVXH��'HVSLWH�WKLV��WKH�RXWFRPH�LQ�WHUPV�RI�FKDQJHG�

QRUPV�DQG�DFWLRQV�GHSHQGV�WR�D�ODUJH�H[WHQW�RQ�KRZ�WKHVH�SUHVHQWDWLRQV�DGG�XS�ZLWK�

SUH�H[LVWLQJ�EHOLHIV�RU�VRFLDO�LGHQWLW\��1LVEHW���������

:KLOH�WKH�PDMRULW\�RI�UHVHDUFK�LQ�WKH�SDVW�KDV�IRFXVHG�RQ�PHGLD�FRYHUDJH�LQ�ZHVWHUQ�

VRFLHWLHV��WKHUH�LV�QRZ�D�JURZLQJ�ERG\�RI�ZRUN�VWXG\LQJ�JHRJUDSKLFDO�DUHDV�WKDW�KDYH�

SUHYLRXVO\�EHHQ�QHJOHFWHG��0RVHU���������7KH�DPRXQW�RI�FRYHUDJH�LV�DOVR�ULVLQJ��,Q�D�VWXG\�

DQDO\]LQJ�FOLPDWH�FKDQJH�PHGLD�DWWHQWLRQ�DFURVV����FRXQWULHV�LQ�WKH�WLPH�SHULRG�RI�

�����������LW�ZDV�IRXQG�WKDW�FRYHUDJH�KDG�LQFUHDVHG�LQ� ʶDOOʁ�FRXQWULHV��6FKPLGW��,YDQRYD�	�
6FKlIHU���������$OWKRXJK�FOLPDWH�FKDQJH�VFLHQFH�LV�SURYLGLQJ�PRUH�MRXUQDOLVWLF�FRYHUDJH�QRZ�

WKDQ�HYHU��LW�LV�QRW�V\QRQ\PRXV�ZLWK�D�PRUH�HQJDJHG�SXEOLF��5DWKHU�³WKH�UHODWLRQVKLS�EHWZHHQ�

NQRZOHGJH��SXEOLF�SHUFHSWLRQ��DQG�RXU�ZLOOLQJQHVV�WR�DFW�LV�PRUH�FRPSOLFDWHG�ERWK�

SV\FKRORJLFDOO\�DQG�JHRSROLWLFDOO\´�VWDWHV�(OLVDEHWK�(LGH��������S�������7KH�SXEOLF�LV�H[SRVHG�

WR�LQIRUPDWLRQ�FRQFHUQLQJ�FOLPDWH�FKDQJH�HYHQWV�WKDW�DUH�GLVWDQW�DQG�GRHV�QRW�UHODWH�WR�

SHUVRQDO�H[SHULHQFH��PDNLQJ�DWWHQWLRQ��DQG�WUXVW�LPSRUWDQW�LVVXHV�ZKHQ�IRUPLQJ�EHOLHIV�DERXW�

FOLPDWH�FKDQJH��1RW�RQO\�ZLOO�WKH�YDOXHV�RI�WKH�LQGLYLGXDO�PDWWHU�WR�KRZ�WKH\�SHUFHLYH�WKH�

��



LVVXH��EXW�LW�LV�DOVR�FRPSHWLQJ�ZLWK�WKH�DWWHQWLRQ�IURP�D�OLVW�RI�RWKHU�OLIH�FRQFHUQV��DIIHFWLQJ�

KRZ�WKH\�UDQN�WKH�LVVXH�LQ�WHUPV�RI�LPSRUWDQFH��$GGLQJ�WR�WKDW��WUXVW�DOVR�DIIHFWV�RXU�EHOLHIV��

PHDQLQJ�WKDW�VRFLDO�DQG�FXOWXUDO�SURFHVVHV�LQWHUDFW�ZLWK�WKH�IDFWV�DQG�KRZ�ZH�SHUFHLYH�WKHP�

�:HEHU���������

3HU�(VSHQ�6WRNQHV�SUHVHQWV�ILYH�PDLQ�GHIHQVH�EDUULHUV��DUJXLQJ�WKDW�KXPDQV�NHHS�WKH�PHVVDJH�

DQG�LQIRUPDWLRQ�DERXW�WKH�FOLPDWH�FULVLV�DZD\�GXH�WR��GLVWDQFH��GRRP��GLVVRQDQFH��GHQLDO��DQG�

LGHQWLW\��+H�VWDWHV�WKDW�WKH�IUDPLQJ�RI�FOLPDWH�FKDQJH�LQ�WKH�ODVW�GHFDGHV�LV�³WKH�JUHDWHVW�

VFLHQFH�FRPPXQLFDWLRQ�IDLOXUH�LQ�KLVWRU\´��6WRNQHV��������S�������:LWK�GLVWDQFH��KH�UHIHUV�WR�

WKH�IDFW�WKDW�WKH�FOLPDWH�FULVLV�VHHPV�IDU�DZD\��IRU�LQVWDQFH��YLVXDOL]HG�ZLWK�WKH�PHOWLQJ�RI�

JODFLHUV��'RRP�H[SODLQV�KRZ�WKH�GLVDVWURXV�IUDPLQJ�RI�WKH�FULVLV�PDNHV�XV�DSDWKHWLF��VXFK�DV�

IRFXVLQJ�RQ�GURXJKWV�DQG�H[WUHPH�ZHDWKHU�HYHQWV��6WRNQHV���������7KHUH�LV�OLWWOH�NQRZOHGJH�

WR�GDWH�UHJDUGLQJ�WKH�XVH�RI�DSRFDO\SWLF�QDUUDWLYHV�DQG�PHWDSKRUV�VXFK�DV�µFRPEDW¶�DQG�µILJKW¶�

DQG�KRZ�WKLV�DIIHFWV�ORQJ�WHUP�FOLPDWH�FKDQJH�FRPPXQLFDWLRQ��%XW��WKHUH�KDV�EHHQ�PRUH�

DWWHQWLRQ�WRZDUGV�WKH�XVH�RI�HPRWLRQV��KRSH�DQG�SRVLWLYLW\�IURP�D�UHVHDUFK�SHUVSHFWLYH�

�0RVHU���������6WRNQHV�GRHV�LQ�IDFW�DUJXH�WKDW�ZH�QHHG�PRUH�SRVLWLYH�QHZV�RQ�FOLPDWH�

FKDQJH��%HFDXVH�KXPDQV�IDFH�DQ�LQWHUQDO�FRQIOLFW�EHWZHHQ�ZKDW�WKH\�NQRZ�DQG�ZKDW�WKH\�GR��

WKH\�MXVWLI\�WKHLU�DFWLRQV�E\�LJQRULQJ�WKH�IDFWV��7KLV�LV�ZKDW�KH�UHIHUV�WR�DV�GLVVRQDQFH��7KH�

IRXUWK�EDUULHU�GHQLDO��WKHUHIRUH��NLFNV�LQ�DV�D�VHOI�GHIHQVH�PHFKDQLVP��/DVWO\��LGHQWLW\�ZLOO�

RYHUULGH�WKH�IDFWV��EHFDXVH�KXPDQV��LQ�WKH�HQG��ZLOO�VHDUFK�IRU�DQG�FRQVXPH�LQIRUPDWLRQ�WKDW�

VXSSRUWV�RU�FRQILUP�WKHLU�H[LVWLQJ�YDOXHV��+LV�DUJXPHQW�LV�WKDW�ZH�FDQ�EH�KDFNHG�LQWR�DFWLQJ�

PRUH�HQYLURQPHQWDOO\�IULHQGO\�WKURXJK�RXU�VRFLDO�QHWZRUNV��EHFDXVH�ZH�VHHN�WR�GR�DQG�

IROORZ�ZKDW�RXU�IULHQGV��IDPLO\�DQG�QHLJKERUV�GR��6WRNQHV����������

6XVDQQH�0RVHU�GHVFULEHV�D�JHQHUDO�VKLIW�LQ�WKH�UHVHDUFK�RQ�FOLPDWH�FKDQJH�FRPPXQLFDWLRQ��

,QVWHDG�RI�DVVXPLQJ�WKDW�LQIRUPDWLRQ�DQG�UDLVLQJ�DZDUHQHVV�ZLOO�OHDG�WR�DFWLRQ��D�JUHDW�

DPRXQW�RI�UHVHDUFK�QRZ�VWXGLHV�KRZ�KXPDQ�PRWLYDWLRQ�SOD\V�D�UROH�LQ�WKLV�PDWWHU��7KH�QHHG�

WR�H[SODLQ�DQG�HGXFDWH�LV�VWLOO�WKHUH��EXW�DQ�HPSKDVLV�LV�QRZ�SXW�RQ�HPSRZHULQJ��$FWLRQ�DQG�

SUDFWLFDO�RSWLRQV�DUH�QRZ�FUXFLDO�SDUWV�RI�FOLPDWH�FRPPXQLFDWLRQ��0RVHU����������

$Q�H[DPSOH�LV�µVROXWLRQV�IRFXVHG¶�MRXUQDOLVP��IRFXVLQJ�IRU�LQVWDQFH�RQ�WKH�H[SHULHQFH�RI�

LQGLYLGXDOV�JRLQJ�WKURXJK�EHKDYLRUDO�FKDQJH��RU�VPDOO�VFDOH�DQG�ORFDO�EHVW�FDVHV��+DFNHWW�	�

*XQVWHU���������6WXGLHV�KDYH�VKRZQ�WKDW�WKH�µJDLQ¶�IUDPH�FDQ�KDYH�D�SRVLWLYH�HIIHFW�RQ�

DWWLWXGHV�FRQFHUQLQJ�DFWLRQV�RQ�FOLPDWH�FKDQJH��&RUQHU�HW��DO����������:LWK�WKDW�EHLQJ�VDLG��

��



WKH�QHZV�PHGLD�FDQ�EH�VHHQ�³DV�WKH�SULPDU\�LQWHUPHGLDU\�EHWZHHQ�VFLHQFH��SROLWLFV��DQG�WKH�

FLWL]HQV´��VWDWHV�2ODXVVHQ��������S��������,Q�KHU�VWXG\�RQ�FLWL]HQV�UHSUHVHQWDWLRQ�RI�FOLPDWH�

FKDQJH�DQG�WKH�UROH�RI�WKH�PHGLD�LQ�6ZHGHQ��VKH�DUJXHV�WKDW�WKH�PHDQLQJ�PDNLQJ�RI�FOLPDWH�

FKDQJH�LV�FRPSOH[�DQG�FR�SURGXFHG�DQG�WKDW�WKH�PHGLD�SULPDULO\�WDNHV�RQ�WKH�UROH�DV�WKH�

DJHQGD�VHWWHU��2ODXVVHQ����������

ͳ

�����&OLPDWH�FKDQJH�LQ�1RUZHJLDQ�PHGLD��

7KH�UHVHDUFK�FRQWH[W�RI�WKLV�VWXG\�LV�1RUZD\��:LWK�DQ�LQWHUQHW�SHQHWUDWLRQ�RI����SHUFHQW��

QHDUO\����SHUFHQW�RI�WKH�SRSXODWLRQ�FRQVXPH�RQOLQH�QHZV�RQ�D�ZHHNO\�EDVLV��7KH�VPDUWSKRQH�

LV�WKH�SULPDU\�GHYLFH��$OWKRXJK�WKHUH�LV�D�GHFOLQH�LQ�WKH�XVH�RI�SULQW�DQG�79��WKH�ODWWHU�VWLOO�

UHPDLQV�DQ�LPSRUWDQW�VRXUFH�RI�QHZV�IRU�WKH�PDMRULW\��0RH�	�6DNDULDVVHQ����������

:KHQ�ORRNLQJ�DW�DWWLWXGHV�WRZDUGV�FOLPDWH�FKDQJH��GDWD�FROOHFWHG�LQ�1RUZD\�WKURXJK�WKH�$&7�

SURMHFW�E\�&,&(52�LQ�������LQGLFDWHV�WKDW�RQO\������WKLQN�WKDW�FOLPDWH�FKDQJH�LV�QRW�

KDSSHQLQJ��ZKLOH�����GR�QRW�WKLQN�WKDW�FOLPDWH�FKDQJH�LV�FDXVHG�E\�KXPDQV��7KH�DQDO\VLV�E\�

$DVHQ�HW��DO��VKRZV�WKDW�WKH�PDMRULW\��DURXQG������IHHO�WKDW�WKH\�DUH�UHVSRQVLEOH�IRU�WDNLQJ�

DFWLRQ��,W�LV�HVSHFLDOO\�WKH�\RXQJHU�JURXS��DJHG���������\HDUV�ROG��WKDW�LV�WKH�PRVW�FRQFHUQHG��

7KH\�DUH�DOVR�PRUH�ZLOOLQJ�WR�VXSSRUW�SROLFLHV�WKDW�FDQ�KHOS�UHGXFH�HPLVVLRQV��$DVHQ�HW��DO���

��������

5HVHDUFK�RQ�FOLPDWH�FKDQJH�MRXUQDOLVP�LQ�1RUZD\�VSHFLILFDOO\�LV�VRPHZKDW�OLPLWHG��

HVSHFLDOO\�FRQFHUQLQJ�WKH�OLQN�EHWZHHQ�LQIRUPDWLRQ�DQG�DWWLWXGHV�RU�DFWLRQ��<HW��WKHUH�DUH�D�

IHZ�VWXGLHV�ORRNLQJ�LQWR�IUDPLQJ�DQG�HQJDJHPHQW��%HIRUH�HODERUDWLQJ�RQ�WKDW��LW�LV�XVHIXO�ZLWK�

D�EULHI�VXPPDU\�RI�KRZ�PDLQVWUHDP�PHGLD�LQ�1RUZD\�KDV�FRYHUHG�FOLPDWH�FKDQJH�LQ�WHUPV�RI�

IUHTXHQF\���

%DVHG�RQ�DQ�DQDO\VLV�RI�DUWLFOHV�IURP�WKH�QHZV�DUFKLYH�$WHNVW�E\�5HWULHYHU��WKHUH�LV�DQ�

LQFUHDVH�LQ�FRYHUDJH�RYHU�D�ORQJHU�WLPH�VSDQ��)LJXUH���LOOXVWUDWHV�WKH�QXPEHU�RI�DUWLFOHV�

PHQWLRQLQJ�µNOLPDHQGULQJHU¶��FOLPDWH�FKDQJH��DQG�µJOREDO�RSSYDUPLQJ¶��JOREDO�ZDUPLQJ���

:KLOH�WKLV�DQDO\VLV�GRHV�QRW�GLYH�LQWR�WKH�FRQWHQW�EHKLQG�WKH�QXPEHUV���RQH�ZRXOG�DVVXPH�

WKDW�WKH�SHDN�LQ������LV�OLQNHG�WR�WKH�UHOHDVH�RI�WKH�IRXUWK�,3&&�UHSRUW��.HHS�LQ�PLQG�WKDW�WKH�

VHOHFWLRQ�RI�VRXUFHV�UHSUHVHQWHG�LQ�WKH�DUFKLYH�KDV�YDULHG�RYHU�WKH�\HDUV��)RU�LQVWDQFH��9*��

��



WKH�ODUJHVW�QHZVSDSHU�LQ�1RUZD\�ZDV�IRU�PDQ\�\HDUV�QRW�LQFOXGHG�LQ�WKH�VHOHFWLRQ���

�

�

)LJXUH����1XPEHU�RI�DUWLFOHV�LQ�1RUZHJLDQ�PHGLD�PHQWLRQLQJ�µNOLPDHQGULQJHU¶��FOLPDWH�FKDQJH��DQG�µJOREDO�RSSYDUPLQJ¶�

�JOREDO�ZDUPLQJ��GXULQJ�WKH�WLPH�VSDQ���������������

�

'DWD�IURP�$WHNVW�E\�5HWULHYHU�VKRZV�WKDW�LQ�������WKH�PHQWLRQ�RI�JOREDO�ZDUPLQJ�LQ�

1RUZHJLDQ�QHZV�PHGLD�KDG�LQFUHDVHG�E\�����FRPSDUHG�WR�������7KH�PHQWLRQ�RI�FOLPDWH�

WDUJHWV�DQG�&2��HPLVVLRQV�KDG�LQFUHDVHG�E\�������,Q�JHQHUDO��FOLPDWH�DQG�HQYLURQPHQW�ZHUH�

DPRQJ�WKH�WRS�ILYH�PRVW�FRYHUHG�WRSLFV�LQ�WKH�PHGLD�DOWRJHWKHU��)DOQHV����������

7KH�FRYHUDJH�RI�DQG�IRFXV�RQ�FOLPDWH�FKDQJH�YDULHV�JUHDWO\�ZLWKLQ�HDFK�QHZVSDSHU�RU�PHGLD�

RXWOHW�LQ�1RUZD\��7KLV�LV�FRQILUPHG�LQ�D�VWXG\�E\�'XDUWH�	�(LGH���������ZKLFK�ORRNV�LQWR�WKH�

FRPPXQLFDWLRQ�EHWZHHQ�VFLHQWLVWV�DQG�MRXUQDOLVWV�ZRUNLQJ�RQ�WKLV�WRSLF��%DVHG�RQ�LQ�GHSWK�

LQWHUYLHZV�ZLWK�ILYH�1RUZHJLDQ�MRXUQDOLVWV�FRYHULQJ�FOLPDWH�FKDQJH��WKH�UHVHDUFKHUV�IRXQG�

WKDW�IHZ�RI�WKHVH�QHZV�RXWOHWV�KDG�D�VSHFLILF�SROLF\�RQ�KRZ�WKH�WRSLF�VKRXOG�EH�FRYHUHG��2QO\�

RQH�RI�WKH�MRXUQDOLVWV��2OH�0DWKLVPRHQ��ZDV�DEOH�WR�IRFXV�VROHO\�RQ�FOLPDWH�FKDQJH�IRU�D�

ORQJHU�WLPH�SHULRG��'XDUWH�	�(LGH���������+H�ZULWHV�IRU�WKH�QHZVSDSHU�$IWHQSRVWHQ��ZKR�

FODLPV�WR�KDYH�FRYHUHG�WKH�WRSLF�RYHU�D�WLPH�VSDQ�RI����\HDUV��7YH¡\�6WU¡P�*XQGHUVHQ��

�������:KLOH�PDQ\�QHZVSDSHUV�DUH�QRW�DEOH�WR�KDYH�GHGLFDWHG�MRXUQDOLVWV�FRYHULQJ�FOLPDWH�

��



FKDQJH��WKHUH�DUH�VWLOO�PDQ\�H[DPSOHV�RI�LQ�GHSWK�SURMHFWV�DQG�VWRULHV��)RU�LQVWDQFH��

'DJEODGHW�UHOHDVHG�WKH�FOLPDWH�SRGFDVW�QDPHG� ʶ.OLPDSRGGHQ� ʶLQ�������,W�ZDV�OHG�E\�WKH�
SROLWLFDO�HGLWRU�RI�WKH�SDSHU��LQ�FRPSDQ\�ZLWK�WKH�VHFUHWDU\�JHQHUDO�RI�::)�1RUZD\��/HD��

�������³7KHUH�LV�D�SHUFHSWLRQ�DPRQJ�MRXUQDOLVWV�WKDW�LW¶V�KDUG�WR�HQJDJH�SHRSOH�ZLWK�DUWLFOHV�

RQ�FOLPDWH��,W¶V�VLPSO\�GLIILFXOW�WR�PDNH�LW�FOLFNDEOH´�VWDWHV�MRXUQDOLVW�0DGV�1\ERUJ�6W¡VWDG��

,Q�-DQXDU\������KH�ZURWH�WKH�DUWLFOH� ʶ-DNWHQ�Sn�NOLPDHQGULQJHQH ʶ�SXEOLVKHG�DW�15.�QR��WKDW�
SDVVHG�PRUH�WKDQ���������SDJHYLHZV��GRFXPHQWLQJ�WKH�YDULRXV�LPSDFWV�RI�FOLPDWH�FKDQJH�LQ�

1RUZD\��/LQGHE¡���������,Q�-DQXDU\������15.�DQQRXQFHG�LWV�QHZ�VWUDWHJ\�RQ�KRZ�

GHGLFDWHG�FOLPDWH�MRXUQDOLVWV�DW�15.�SODQ�WR�FRYHU�WKH�WRSLF�LQ�WKH�IXWXUH��7KUHH�RYHUDUFKLQJ�

WDUJHWV�ZHUH�VHW��WR�H[SODLQ��WR�HQJDJH��DQG�WR�KROG�DFWRUV�DFFRXQWDEOH��&RYHUDJH�ZLOO�FRQFHUQ�

ZKDWʁ��DQG�QRW�ZKHWKHU��DFWLRQV�DUH�QHHGHG�WR�UHYHUVH�JOREDO�ZDUPLQJ��)ODDU¡QQLQJ����������

:KHQ�H[DPLQLQJ�WKH�PHGLD�FRYHUDJH�RI�FOLPDWH�FKDQJH�LQ�VL[�ORFDO�1RUZHJLDQ�QHZVSDSHUV��

0LNDHOD�6ROEHUJ�IRXQG�WKDW�ERWK�FKDOOHQJHV�DQG�PHDVXUHV�ZHUH�PHQWLRQHG�LQ�D�ORFDO�FRQWH[W�

DQG�WKDW�VWRULHV�FRQFHUQLQJ�ORFDO�DGDSWDWLRQ�PHDVXUHV�ZHUH�WKH�RQHV�WKDW�HQJDJHG�WKH�UHDGHUV�

WKH�PRVW��6ROEHUJ��������� �

:KHQ�1RUZHJLDQV�DUH�VHHNLQJ�NQRZOHGJH�DERXW�FOLPDWH�FKDQJH�VSHFLILFDOO\��WKH�PHGLD�LV�WKH�

QXPEHU�RQH�VRXUFH�RI�LQIRUPDWLRQ��$XVWJXOHQ���������$V�SUHYLRXVO\�PHQWLRQHG��WKH�SUDFWLFH�

RI�MRXUQDOLVP�DIIHFWV�WKH�IUDPLQJ�RI�WKH�FOLPDWH�FKDQJH�LVVXH��7KH�QRUP�RI�EDODQFHG�UHSRUWLQJ�

KDV�DIIHFWHG�WKH�SXEOLF¶V�SHUFHSWLRQ�RI�FOLPDWH�FKDQJH�DQG�WKH�OHJLWLPDF\�RI�FOLPDWH�FKDQJH�

VFLHQFH�VSHFLILFDOO\��,Q�WKH�FDVH�RI�1RUZD\��WKH�QHHG�WR�GUDPDWL]H�DQG�IRFXV�RQ�FRQIOLFWV�KDV�

EHHQ�GRPLQDWLQJ�WKH�LQWHUDFWLYH�SUDFWLFH�RI�MRXUQDOLVWV�DQG�VFLHQWLVWV��-RXUQDOLVWV�KDYH�

FRQVWUXFWHG�D�GLVDJUHHPHQW�GHVSLWH�WKH�VFLHQWLILF�FRQVHQVXV��ZKHUH�WKH�FRQIOLFW�LWVHOI�LV�JLYHQ�

PRUH�DWWHQWLRQ�WKDQ�WKH�DFWXDO�VFLHQFH��³7KH�VFLHQWLILF�FHUWLILFDWLRQ�RI�NQRZOHGJH�LV�E\�IDU�

GLVVROYHG�LQ�WKH�TXHVW�IRU�GUDPD´��5\JKDXJ��������S���������

,Q�D�VWXG\�RQ�KRZ�1RUZHJLDQV�SHUFHLYH�JOREDO�ZDUPLQJ��WKH�UROH�RI�QHZV�PHGLD�ZDV�YHU\�

PXFK�UHOHYDQW��%RWK�LQ�LWV�IUDPLQJ�RI�QDWXUDO�YDULDWLRQV�DQG�FKDQJHV�LQ�ZHDWKHU��EXW�DOVR�WKH�

FRYHUDJH�RI�VFLHQWLILF�GLVDJUHHPHQW�RQ�FOLPDWH�FKDQJH�DQG�PHGLD�FULWLTXH��UHIHUUHG�WR�DV�µ7KH�

1DWXUH�'UDPD¶�DQG�µ7KH�6FLHQFH�'UDPD¶��:KHQ�DSSURSULDWLQJ�NQRZOHGJH�RQ�WKH�WRSLF��WKHVH�

HOHPHQWV�KHOS�VKDSH�KRZ�WKH�IRFXV�JURXS�RI�WKH�VWXG\�PDNH�VHQVH�RI�JOREDO�ZDUPLQJ�DV�DQ�

LVVXH��5\JKDXJ��6¡UHQVHQ�	�1 VV���������5\JKDXJ��6¡UHQVHQ�	�1 VV�HPSKDVL]HG�WKDW�ZKLOH�

WKH�SUHVV�KDG�PDGH�FOLPDWH�FKDQJH�PRUH�DFFHVVLEOH�DQG�XQGHUVWDQGDEOH��HVSHFLDOO\�ZLWK�µ7KH�

��



1DWXUH�'UDPD¶�IRFXVLQJ�RQ�HIIHFWV�DQG�LQYLWLQJ�WKH�UHDGHUV�WR�HQJDJH��RWKHU�IDFWRUV�DOVR�

PDWWHUHG�WR�KRZ�WKH\�ZRXOG�SHUFHLYH�WKH�LVVXH�RYHUDOO��VXFK�DV�SHUVRQDO�H[SHULHQFHV�

�5\JKDXJ��6¡UHQVHQ�	�1 VV����������

�

�����<RXQJ�SHRSOH�DQG�FOLPDWH�FKDQJH�

,Q�D�IRFXV�JURXS�VWXG\��\RXQJ�1RUZHJLDQV�VWDWH�WKDW�WKH\�ZDQW�PRUH�VWRULHV�WKDW�FDQ�KHOS�

LQVSLUH�D�JUHHQ�WUDQVLWLRQ�LQ�1RUZD\��7KH\�H[SUHVV�IHHOLQJV�RI�IUXVWUDWLRQ�FRQFHUQLQJ�WKHLU�

LQGLYLGXDO�UROH�LQ�WKLV�SURFHVV��6HOERH�	�6 WKHU����������

*OREDOO\��VHYHUDO�VXUYH\V�ILQG�WKDW�FOLPDWH�VFHSWLFLVP�LV�OHVV�OLNHO\�DPRQJ�\RXQJ�SHRSOH��DQG�

WKDW�WKH\�WHQG�WR�KROG�D�KLJKHU�GHJUHH�RI�DFFHSWDQFH�RI�VFLHQWLILF�FRQVHQVXV��,Q�JHQHUDO��\RXQJ�

SHRSOH�DUH�PRUH�ZRUULHG�DERXW�FOLPDWH�FKDQJH�WKDQ�ROGHU�JURXSV��%XW��LQWHUQDWLRQDO�VWXGLHV�

LQGLFDWH�WKDW�WKH\�GR�QRW�FRQVLGHU�WKH�LVVXH�WR�EH�D�WRS�SULRULW\��&RUQHU�HW��DO����������:KHQ�

OLVWLQJ�WRSLFV�RI�FRQFHUQ��WKH�HFRQRP\�DQG�HPSOR\PHQW�WUXPSV�FOLPDWH�FKDQJH�LQ�FRXQWULHV�

VXFK�DV�WKH�8.�DQG�$XVWUDOLD��:LWK�WKDW�VDLG��\RXQJHU�JURXSV�LQ�(XURSH�KDYH�D�PRUH�

VROYHDEOH�DSSURDFK�WR�FOLPDWH�FKDQJH��ZLWK�D�OHVV�IDWDOLVWLF�PLQGVHW�WKDQ�WKRVH�ROGHU�WKDQ�

WKHP��&RUQHU�HW��DO�����������

,Q�WKHLU�UHSRUW�IURP�������WKH�$&7�SURMHFW�IRXQG�WKDW�\RXQJHU�DJH�JURXSV�WR�D�JUHDWHU�H[WHQW�

YLHZ�FOLPDWH�FKDQJH�DV�KXPDQ�PDGH��7KH\�DUH�PRUH�ZRUULHG�DQG�KDYH�D�ELJJHU�IRFXV�RQ�

PDNLQJ�FKDQJHV�LQ�RZQ�KDELWV��,Q�DGGLWLRQ��WKH\�DUH�PRUH�ZLOOLQJ�WR�VXSSRUW�FOLPDWH�SROLFLHV�

WKDQ�ROGHU�DJH�JURXSV��<HW��ZKHQ�PHDVXULQJ�DFWLRQV��WKH\�DOVR�LGHQWLILHG�D�JDS�EHWZHHQ�WKHVH�

UHSRUWHG�DWWLWXGHV�DQG�DFWXDO�DFWLRQV��)RU�LQVWDQFH��ZKHQ�WUDYHOOLQJ�WR�DQG�IURP�ZRUN�RU�

VFKRRO��FDUV�UXQQLQJ�RQ�IRVVLO�IXHOV�VWLOO�GRPLQDWHV��7KH\�DOVR�IRXQG�WKDW�\RXQJ�SHRSOH�PRUH�

RIWHQ�PDNH�ORQJ�GLVWDQFH�WUDYHOV�RXWVLGH�(XURSH��$DVHQ�HW��DO�����������

7KH�OLWHUDWXUH�UHYLHZ�E\�&RUQHU��HW��DO��SRLQWV�RXW�WKDW�³WKHUH�DSSHDUV�WR�EH�D�ODFN�RI�SHUFHLYHG�

VHOI�HIILFDF\�DPRQJ�\RXQJHU�SHRSOH�ZLWK�UHJDUGV�WR�FOLPDWH�FKDQJH��<RXQJ�SHRSOH�GR�QRW�

QHFHVVDULO\�VHH�ZKDW�WKH\�FDQ�GR�LQ�UHVSRQVH�WR�FOLPDWH�FKDQJH��DQG�ZKHQ�SHUFHLYHG�

VHOI�HIILFDF\�LV�OLPLWHG��SHUVRQDO�HQJDJHPHQW�ZLWK�FOLPDWH�FKDQJH�LV�OLNHO\�WR�EH�ORZHU´�

�������S��������7KLV�LV�SDUWO\�GXH�WR�D�ORZ�OHYHO�RI�YRWLQJ�DQG�WUXVW�LQ�JRYHUQPHQWV��ZKLFK�

WKH\�IHHO�SRVVHVV�WKH�ELJJHVW�UHVSRQVLELOLW\�LQ�DFWLQJ�RQ�WKH�LVVXH��&RUQHU�HW��DO�����������

���



�

���7KHRU\��
�

$V�ZH�KDYH�VHHQ��MRXUQDOLVWLF�FRYHUDJH�RI�FOLPDWH�FKDQJH�KDV�LQFUHDVHG�ERWK�DW�DQ�

LQWHUQDWLRQDO�OHYHO��DQG�DOVR�DW�D�QDWLRQDO�OHYHO�LQ�WKH�FDVH�RI�1RUZD\��$OWKRXJK�WKHUH�LV�D�JDS�

EHWZHHQ�DWWLWXGHV�DQG�DFWLRQV��GDWD�IURP�$&7�FRQILUPV�WKDW�\RXQJ�LQGLYLGXDOV�LQ�1RUZD\�IHHO�

WKDW�WKH\�KDYH�D�UHVSRQVLELOLW\�LQ�DFWLQJ�RQ�FOLPDWH�FKDQJH�DQG�UHGXFLQJ�RZQ�HPLVVLRQV��7KH�

IROORZLQJ�VHFWLRQV�HODERUDWHV�RQ�WKHRUHWLFDO�SHUVSHFWLYHV��ERWK�ZLWKLQ�SV\FKRORJ\�DQG�

LQVWLWXWLRQDO�WKHRU\��WKDW�DUH�KHOSIXO�LQ�DQDO\]LQJ�DQG�XQGHUVWDQGLQJ�KRZ�\RXQJ�SHRSOH�PDNH�

PHDQLQJ�RI�QHZV�DERXW�FOLPDWH�FKDQJH��

%HFDXVH�WKLV�WKHVLV�DLPV�WR�FRQWULEXWH�ZLWK�NQRZOHGJH�RQ�WKH�PHDQLQJ�PDNLQJ�RI�FOLPDWH�

FKDQJH�QHZV��DQG�ZKHWKHU�LW�LV�DEOH�WR�HYRNH�DOWUXLVWLF�WKRXJKWV�DPRQJ�\RXQJ�SHRSOH��LW�

EXLOGV�RQ�DQ�DQDO\WLFDO�IUDPHZRUN�FRQVLVWLQJ�RI�WKUHH�WKHRULHV��7KHVH�DUH�WKH�VRFLDO�

UHSUHVHQWDWLRQ�WKHRU\�E\�6HUJH�0RVFRYLFL��LQVWLWXWLRQDO�WKHRU\�E\�$ULOG�9DWQ�DQG�WKH�QRUP�

DFWLYDWLRQ�WKHRU\�E\�6KDORP�6FKZDUW]��:LWK�WKH�KHOS�RI�WKHVH��,�ZLOO�DQDO\VH�KRZ�JURXSV�

SHUFHLYH�QHZV�DERXW�FOLPDWH�FKDQJH��DQG�ZKHWKHU�GLIIHUHQW�ZD\V�RI�DQFKRULQJ�DQG�

REMHFWLI\LQJ�FOLPDWH�FKDQJH�LQ�MRXUQDOLVP�PLJKW�DIIHFW�����KRZ�JURXSV�UHIOHFW�XSRQ�WKHLU�

LQGLYLGXDO�HIIRUWV�WR�UHGXFH�HPLVVLRQV�DQG����ZKDW�W\SH�RI�UDWLRQDOLWLHV�PLJKW�EH�HYRNHG���

�

�����6RFLDO�UHSUHVHQWDWLRQ�WKHRU\��

³6RFLDO�UHSUHVHQWDWLRQV�DSSHDU�DV�D�µQHWZRUN¶�RI�LGHDV��PHWDSKRUV�DQG�LPDJHV´��0RVFRYLFL��

������S��������&ROOHFWLYH�SKHQRPHQD�EHFRPH�VRFLDO�UHSUHVHQWDWLRQV�DV�WKH\�DUH�

FR�FRQVWUXFWHG�DFURVV�PLQGV�DQG�EHFRPH�VRFLDO�UHDOLWLHV��7KHVH�DUH�SURGXFWV�RI�WKRXJKWV�RU�

IHHOLQJV�EHLQJ�H[SUHVVHG�YHUEDOO\�RU�WKURXJK�DFWLRQ��E\�LQGLYLGXDOV�LQ�VRFLDO�JURXSV���:DJQHU�

HW��DO����������6HUJH�0RVFRYLFL�GHVFULEHV�VRFLDO�UHSUHVHQWDWLRQV�DV�HYHU\GD\�WKLQNLQJ��

FROOHFWLYH�FRJQLWLRQ��RU�WKRXJKW�V\VWHPV�RI�VRFLHWLHV��+H�DUJXHV�WKDW�WKHVH�UHSUHVHQWDWLRQV�DUH�

FUHDWHG�DQG�WUDQVIRUPHG�WKURXJK�D�VHW�RI�PHFKDQLVPV�RU�FRPPXQLFDWLYH�SURFHVVHV��PDLQO\�

DQFKRULQJ�DQG�REMHFWLILFDWLRQ��0RVFRYLFL����������

���



5HVHDUFKLQJ�VRFLDO�UHSUHVHQWDWLRQV�PHDQV�VWXG\LQJ�KRZ�SHRSOH�DFW�DQG�WDON�DERXW�WKHVH�

VSHFLILF�VRFLDO�SKHQRPHQD��:DJQHU�HW��DO����������6RFLDO�UHSUHVHQWDWLRQ�WKHRU\�LV�HVSHFLDOO\�

UHOHYDQW�WR�WKLV�WKHVLV��EHFDXVH�³VRFLDO�UHSUHVHQWDWLRQV�DUH�DERXW�SURFHVVHV�RI�FROOHFWLYH�

PHDQLQJ�PDNLQJ�UHVXOWLQJ�LQ�FRPPRQ�FRJQLWLRQV�ZKLFK�SURGXFH�VRFLDO�ERQGV�XQLWLQJ�

VRFLHWLHV��RUJDQL]DWLRQV�DQG�JURXSV��,W�VHWV�IRFXV�RQ�SKHQRPHQD�WKDW�EHFRPH�VXEMHFWHG�WR�

GHEDWH��VWURQJ�IHHOLQJV��FRQIOLFWV��DQG�LGHRORJLFDO�VWUXJJOH��DQG�FKDQJHV�WKH�FROOHFWLYH�

WKLQNLQJ�LQ�VRFLHW\��$V�D�WKHRU\�RI�FRPPXQLFDWLRQ��LW�OLQNV�VRFLHW\�DQG�LQGLYLGXDO��PHGLD�DQG�

SXEOLF´��+|LMHU��������S������&OLPDWH�FKDQJH�LV�VXEMHFW�WR�ERWK�GHEDWH��VWURQJ�IHHOLQJV��DQG�

FRQIOLFWV��DQG�DV�ZH�KDYH�VHHQ��UHVHDUFK�VKRZV�WKDW�WKH�PHDQLQJ�PDNLQJ�RI�FOLPDWH�FKDQJH�

WKURXJK�PHGLD�LV�FRPSOH[���

,Q�WKLV�WKHVLV��,�ZLOO�IRFXV�PRUH�FORVHO\�RQ�WKH�IROORZLQJ�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVPV��

DQFKRULQJ�LQ�DQWLQRPLHV��HPRWLRQDO�DQFKRULQJ��DQFKRULQJ�E\�PHWDSKRUV�DQG�REMHFWLILFDWLRQ�

WKURXJK�SHUVRQLILFDWLRQ��+HQFH��LW�LV�UHOHYDQW�WR�HODERUDWH�RQ�ZKDW�WKHVH�FRQFHSWV�PHDQ��DQG�

KRZ�WKH\�IXQFWLRQ�IURP�D�VRFLDO�UHSUHVHQWDWLRQ�WKHRU\�SHUVSHFWLYH���

,Q�JHQHUDO��DQFKRULQJ�PHDQV�WKDW�DQ�XQIDPLOLDU�SKHQRPHQRQ�LV�QDPHG�RU�JLYHQ�FHUWDLQ�

FKDUDFWHULVWLFV�E\�D�VRFLDO�JURXS�WR�EH�DEOH�WR�XQGHUVWDQG�DQG�FRPPXQLFDWH�LW�EHWWHU��:DJQHU�

HW��DO����������:KHQ�DQFKRULQJ�FOLPDWH�FKDQJH�LQ�D�PHGLD�FRQWH[W��LW�FRXOG�IRU�LQVWDQFH�PHDQ�

WKDW�RQH�ZRXOG�HPSKDVL]H�IHDU�RU�IRFXV�RQ�GLVWLQFWLRQV�VXFK�DV�WKH�ORFDO�YHUVXV�WKH�JOREDO�

�+|LMHU����������

/RRNLQJ�DW�SUHYLRXV�KLVWRULFDO�SKHQRPHQD��$,'6�LV�DQ�H[DPSOH�LOOXVWUDWLQJ�WKH�ZD\�VRFLDO�

JURXSV�DQFKRU�XQIDPLOLDU�LVVXHV��:KHQ�WKLV�GLVHDVH�ILUVW�UHDFKHG�SXEOLF�RSLQLRQ��LW�ZDV�

FRQQHFWHG�WR�YHQHUHDO�GLVHDVHV�EURDGO\�DQG�GHVFULEHG�DV�D�µSODJXH¶��D�IDPLOLDU�WHUP�RU�

SKHQRPHQRQ�SHRSOH�XQGHUVWRRG��6PLWK�	�-RIIH���������2QFH�WKH�VRFLDO�UHSUHVHQWDWLRQ�RI�

$,'6�ZDV�HVWDEOLVKHG��SDUWLDOO\�WKURXJK�WKH�DQFKRULQJ�PHFKDQLVP�RI�QDPLQJ��WKH�GLVFRXUVH�

FKDQJHG��PDNLQJ�LW�HDVLHU�WR�GLVWLQJXLVK�$,'6�DQG�YHQHUHDO�GLVHDVHV��:DJQHU�HW��DO�����������

$QFKRULQJ�LQ�DQWLQRPLHV�UHIHUV�WR�KRZ�PHDQLQJ�PDNLQJ�LV�PDGH�SRVVLEOH�WKURXJK�WKH�DELOLW\�

WR�WKLQN�LQ�RSSRVLWLRQV��+RLMHU���������&HUWDLQW\�XQFHUWDLQW\��WKUHDW�KRSH��QDWXUH�FXOWXUH�DQG�

JOREDO�ORFDO�DUH�H[DPSOHV�RI�RFFXUULQJ�GLVWLQFWLRQV�LQ�WKH�FDVH�RI�FOLPDWH�FKDQJH��+RLMHU��

���



�������$QWLQRPLHV�RIWHQ�SURGXFH�WHQVLRQ��LQ�ZKLFK�QHZ�VRFLDO�UHSUHVHQWDWLRQV�GHYHORS�DQG�

VRPHWLPHV�OHDG�WR�FKDQJH��+RLMHU����������

,Q�D�VWXG\�E\�6PLWK�	�-RIIH��UHVXOWV�IURP�D�VDPSOHG�JURXS�RI�WKH�SXEOLF�LQ�/RQGRQ�VKRZHG�

WKDW�WKH\�PDGH�VHQVH�RI�JOREDO�ZDUPLQJ�E\�OLQNLQJ�LW�WR�GLVWLQFWLRQV��([DPSOHV�ZHUH�

RSSRVLWLRQV�VXFK�DV�XV�WKHP��QDWXUDO�XQQDWXUDO�DQG�FHUWDLQW\�XQFHUWDLQW\��:HLJKLQJ�EHWZHHQ�

GLIIHUHQW�SRVLWLRQV�LV�SDUW�RI�WKLV�VHQVH�PDNLQJ��DQG�WKLV�LV�LQIRUPHG�QRW�RQO\�E\�QHZ�

LQIRUPDWLRQ��EXW�DOVR�E\�KRZ�WKDW�LQIRUPDWLRQ�LV�FRPELQHG�ZLWK�H[LVWLQJ�NQRZOHGJH��6PLWK�	�

-RIIH��������� �

7KH�FRQFHSW�RI�HPRWLRQDO�DQFKRULQJ�UHIHUV�WR�KRZ�XQIDPLOLDU�SKHQRPHQD�DUH�DWWDFKHG�WR�

IHHOLQJV�ZH�NQRZ��ERWK�SRVLWLYH�DQG�QHJDWLYH��,Q�WKLV�ZD\�LW�LV�PDGH�UHFRJQL]DEOH��KHOSLQJ�XV�

XQGHUVWDQG�DQG�HYDOXDWH�VRFLDO�VLWXDWLRQV�DQG�REMHFWV��7\SLFDOO\��LQ�WKH�FDVH�RI�FOLPDWH�

FKDQJH��HPRWLRQV�VXFK�DV�IHDU��JXLOW��DQG�KRSH�DUH�HPEHGGHG�LQ�ERWK�YLVXDO�HOHPHQWV�DQG�

ODQJXDJH��DQG�ZH�DUH�DEOH�WR�FRPSDUH�WKHP�WR�RWKHU�VXFK�IHHOLQJV�UHODWHG�WR�IRU�LQVWDQFH�RWKHU�

HQYLURQPHQWDO�ULVNV�RU�WHUURULVP��+RLMHU���������+RLMHU�VWDWHV�WKDW�³HPRWLRQV�DUH�WR�EH�VHHQ�DV�

FXOWXUDO�FRJQLWLYH�SURGXFWV�UHODWHG�WR�YDOXHV�DQG�VRFLDO�QRUPV�RI�D�VRFLHW\´��DQG�WKDW�HPRWLRQV�

DUH�DQ�LQVHSDUDEOH�SDUW�RI�VRFLDO�UHSUHVHQWDWLRQV��+RLMHU��������S���������

³0HWDSKRUV�PDNH�WKLQJV�DQG�SKHQRPHQD�FRPSUHKHQVLEOH�E\�LPDJLQLQJ�WKHP�DV�VRPHWKLQJ�

HOVH´��ZULWHV�+RLMHU��������S�������:KLOH�PHWDSKRUV�PLJKW�YDU\��DQG�FRXOG�EH�FXOWXUDOO\�

VSHFLILF��DQFKRULQJ�D�QHZ�LVVXH�RU�VRFLDO�SKHQRPHQD�LQ�PHWDSKRUV�PLJKW�KHOS�OHJLWLPL]H�WKH�

LVVXH��+RLMHU���������:KHQ�VWXG\LQJ�KRZ�WDEORLGV�LQ�6ZHGHQ�FRYHUHG�WKH�LVVXH�RI�FOLPDWH�

FKDQJH��+RLMHU�GLVFRYHUHG�WKDW�PHWDSKRUV�RI�LOOQHVV�DQG�GHDWK�ZHUH�XVHG�WR��IRU�LQVWDQFH�

VWRULHV�GHVFULELQJ�KRZ�DQLPDOV�ZHUH�µNLOOHG¶�E\�FOLPDWH�FKDQJH��6KH�DUJXHV�WKDW�WKLV�W\SH�RI�

DQFKRULQJ�HPSKDVL]HV�WKH�VHULRXVQHVV�RI�FOLPDWH�FKDQJH�DQG�OHJLWLPL]HV�WKH�QHHG�WR�FXW�

HPLVVLRQV��+RLMHU����������

2EMHFWLILFDWLRQ�LV�DQRWKHU�PHFKDQLVP�WKDW�KHOSV�JURXSV�WR�PDWHULDOL]H�DEVWUDFW�LGHDV��E\�

PDNLQJ�LW�FRQFUHWH�DQG�VHQVH�DEOH�WKURXJK�HPRWLRQDO�REMHFWLILFDWLRQ�RU�SHUVRQLILFDWLRQ�

�+|LMHU���������,Q�WKLV�SURFHVV��NQRZOHGJH�JHWV�D�VSHFLILF�IRUP��,W�LV�XVHIXO�WR�NHHS�LQ�PLQG�

WKRXJK��WKDW�ZLWKLQ�VRFLDO�JURXSV��SHRSOH�WHQG�WR�FRQVXPH�QHZV�DQG�WDON�WR�LQGLYLGXDOV�WKDW�

PDLQWDLQ�WKHLU�SHUVRQDO�EHOLHIV��7KHUHIRUH��LW�LV�OLNHO\�WKDW�ZKHQ�DQ�XQIDPLOLDU�SKHQRPHQRQ�LV�

SUHVHQWHG��WKH�JURXS�LQWHUSUHWV�LW�LQ�WKHLU�RZQ�ZD\��:DJQHU�HW��DO����������,Q�WKH�FDVH�RI�

FOLPDWH�FKDQJH��REMHFWLILFDWLRQ�LV�LOOXVWUDWHG�E\�WKH�UDSLG�XVH�RI�SRODU�EHDUV�DV�V\PEROV�RI�WKLV�

���



LVVXH��2ODXVVHQ���������,Q�HVVHQFH��REMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ�PHDQV�WKDW�RQH�

FRQQHFWV�D�SKHQRPHQRQ�WR�D�VSHFLILF�SHUVRQ��2QFH�DJDLQ�LQ�WKH�FDVH�RI�FOLPDWH�FKDQJH��WKLV�

PHFKDQLVP�LV�DSSDUHQW�LQ�WKH�ZD\�WKDW�WKLV�FRPSOH[�LVVXH�LV�REMHFWLILHG�LQ�PHGLD��)RU�

LQVWDQFH��$O�*RUH�KDV�EHFRPH�D�UHSUHVHQWDWLYH�RI�WKH�WRSLF�LWVHOI��+RLMHU����������

�

�����,QVWLWXWLRQDO�WKHRU\��

,QVWLWXWLRQDO�HFRQRPLVW�$ULOG�9DWQ�VWDWHV�WKDW�³(QYLURQPHQWDO�SUREOHPV�DUH�IXQGDPHQWDOO\�

DERXW�KXPDQ�DFWLRQ´��9DWQ��������S������DQG�WR�JUDVS�ZKDW�PDNHV�XV�DFW�LQ�FHUWDLQ�ZD\V��LW�LV�

NH\�WR�XQGHUVWDQG�KXPDQ�PRWLYDWLRQ��7KHUHIRUH��LQVWLWXWLRQDO�WKHRU\�LV�HVSHFLDOO\�UHOHYDQW�WR�

WKH�IUDPHZRUN�RI�WKLV�WKHVLV�EHFDXVH�LQVWLWXWLRQV�PD\�IXQFWLRQ�DV�FRQWH[WV�IRU�H[SODLQLQJ�

KXPDQ�DFWLRQ���

:KHQ�GLVFXVVLQJ�WKH�UROH�RI�LQVWLWXWLRQV��,¶P�UHIHUULQJ�WR�WKH�GHILQLWLRQ�E\�9DWQ��GHVFULELQJ�

LQVWLWXWLRQV�DV�³WKH�FRQYHQWLRQV��QRUPV�DQG�IRUPDOO\�VDQFWLRQHG�UXOHV�RI�D�VRFLHW\��7KH\�

SURYLGH�H[SHFWDWLRQV��VWDELOLW\�DQG�PHDQLQJ�HVVHQWLDO�WR�KXPDQ�H[LVWHQFH�DQG�FRRUGLQDWLRQ��

,QVWLWXWLRQV�VXSSRUW�FHUWDLQ�YDOXHV��DQG�SURGXFH�DQG�SURWHFW�VSHFLILF�LQWHUHVWV´��9DWQ��������S��

�����7KH\�FDQ�EH�VHHQ�ERWK�DV�VRFLDO�FRQVWUXFWV�DQG�DV�FRQVWUXFWLQJ�WKH�VRFLDO��,QVWLWXWLRQV�DUH�

PDGH�WKURXJK�WKH�SURFHVV�RI�H[WHUQDOL]DWLRQ��REMHFWLYDWLRQ��DQG�ODVWO\�LQWHUQDOL]DWLRQ��

0HDQLQJ�WKDW�D�FHUWDLQ�SURFHVV�ILUVW�LV�FUHDWHG��WKHQ�REVHUYHG��DQG�DW�ODVW�UHSURGXFHG�WR�

EHFRPH�DQ�LQVWLWXWLRQ��)RU�VRFLHW\�LQ�WRWDO��WKHVH�VWHSV�DUH�RQJRLQJ�DQG�FURVVLQJ�SURFHVVHV�

�%HUJHU�	�/XFNPDQQ�������LQ�9DWQ����������

:KLOH�QHRFODVVLFDO�HFRQRPLFV�YLHZ�KXPDQV�DV�DXWRQRPRXV�EHLQJV�ZLWK�LQGLYLGXDOO\�UDWLRQDO�

SUHIHUHQFHV��WKH�VRFLDO�FRQVWUXFWLYLVW�SRVLWLRQ�RSHUDWHV�ZLWK�D�GLIIHUHQW�XQGHUVWDQGLQJ��,W�

FRQVLGHUV�WKH�VRFLHW\�WR�LQIOXHQFH�D�SHUVRQ
V�SUHIHUHQFHV��PHDQLQJ�WKDW�DOVR�ZKDW�LV�

LQGLYLGXDOO\�UDWLRQDO�LV�DIIHFWHG�E\�WKH�VXUURXQGLQJ�FRQWH[W��+HQFH��LW�GRHV�QRW�DVVXPH�WKDW�

KXPDQV�DUH�DXWRQRPRXV��0RUHRYHU��LW�HPSKDVL]HV�WKDW�YDOXHV�DQG�QRUPV�DUH�FUHDWHG�WKDW�

PDNH�XV�DEOH�WR�DFW�LQ�ZD\V�WKDW�DOVR�EHQHILW�RWKHUV��7KLV�LV�FDOOHG�VRFLDO�UDWLRQDOLW\�DQG�RQH�

FDQ�GLVWLQJXLVK�EHWZHHQ�WZR�W\SHV�±�µZH¶�DQG�µWKH\¶�UDWLRQDOLW\��9DWQ����������

%HLQJ�DEOH�WR�FRQVLGHU�ZKDW�LV�EHVW�IRU�WKH�JURXS�LV�UHIHUUHG�WR�DV�µZH¶�UDWLRQDOLW\��)RU�

LQVWDQFH��LQ�WKH�FDVH�RI�VKDUHG�UHVRXUFHV��FRRSHUDWLRQ�PLJKW�QRW�EH�LQGLYLGXDOO\�UDWLRQDO��%XW��

IRU�WKH�JURXS�LQ�WRWDO��FRRSHUDWLRQ�OHDGV�WR�D�EHWWHU�UHVXOW��7KH�RXWFRPH�PLJKW�EH�XQHTXDOO\�

���



GLVWULEXWHG�DPRQJ�SDUWLFLSDQWV�EHFDXVH�PDQ\�µZH¶�FRQIOLFWV�DUH�DV\PPHWULF��%HQMDPLQVHQ�	�

/XQG��������&OHDYHU��������LQ�9DWQ����������

$�YDULDWLRQ�LQ�WKH�ZLOOLQJQHVV�WR�FRRSHUDWH�PLJKW�DOVR�DIIHFW�ZKR�JDLQV�DQG�ZKR�ORVHV��%XW�

HVVHQWLDOO\��UHVHDUFK�VKRZV�WKDW�WKH�PDMRULW\�FKRRVH�WR�FRRSHUDWH�RXW�RI�D�IUHH�ZLOO��EXW�LI�

RWKHUV�GR�QRW�IROORZ��WKLV�ZLOOLQJQHVV�LV�UHGXFHG��9DWQ����������

µ7KH\¶�UDWLRQDOLW\�GHVFULEHV�KRZ�KXPDQV�DUH�DEOH�WR�FRQVLGHU�ZKDW�LV�ULJKW�WR�GR�IRU�RWKHUV��

UHIHUULQJ�WR�DOWUXLVWLF�DFWV��6RPH�UHVHDUFKHUV�GLYLGH�DOWUXLVP�LQWR�WKUHH�FDWHJRULHV��VHOILVK�

DOWUXLVP��UHFLSURFDO�DOWUXLVP�DQG�SXUH�DOWUXLVP��7KH�IRUPHU�GHVFULEHV�KRZ�DOWUXLVWLF�DFWV�JLYH�

LQWHUQDO�UHZDUGV��L�H���WKH\�DUH�EDVHG�RQ�ZKDW�LV�EHVW�IRU�WKH�LQGLYLGXDO�KHU��RU�KLPVHOI�

�LQGLYLGXDO�UDWLRQDOLW\���5HFLSURFDO�DOWUXLVP�UHIHUV�WR�VROLGDULW\�RU�D�µZH¶�UDWLRQDOLW\�DV�

GHVFULEHG�DERYH��3XUH�DOWUXLVP�HTXDOV�D�µWKH\¶�UDWLRQDOLW\��&URZDUGV�������LQ�9DWQ���������

:KHQ�XVLQJ�WKH�WHUPV�DOWUXLVP�DQG�DOWUXLVWLF�DFWV�WKURXJKRXW�WKLV�SDSHU��,¶P�UHIHUULQJ�WR�WKH�

ODWWHU�FDWHJRU\��SXUH�DOWUXLVP��DOVR�NQRZQ�DV�µWKH\¶�UDWLRQDOLW\��'HVSLWH�WKH�IDFW�WKDW�WKHVH�

FDWHJRULHV�DUH�FRQFHSWXDOO\�FOHDU��LW�KDV�EHHQ�D�FKDOOHQJH�WR�HPSLULFDOO\�GLVWLQJXLVK�EHWZHHQ�

WKHP�VLQFH�ZKDW�PDNHV�VRPHERG\�DFW�LV�QRW�REVHUYDEOH��7KLV�SRVHV�D�FKDOOHQJH�WR�WKH�

UHVHDUFK�RI�WKLV�WKHVLV��EHFDXVH�WKRXJKWV�DQG�PRWLYDWLRQV�FDQQRW�EH�REVHUYHG��PHDQLQJ�WKDW�

VWXG\LQJ�KXPDQ�PRWLYDWLRQ�LV�EDVHG�RQ�LQWHUSUHWDWLRQV�RI�SHRSOH¶V�UHVSRQVHV�DQG�UHIOHFWLRQV���

:KHQ�GLVFXVVLQJ�ZKDW�UDWLRQDOLWLHV�WKHVH�DUWLFOHV�PLJKW�HYRNH��LW�LV�DOVR�UHOHYDQW�WR�NHHS�LQ�

PLQG�WKH�FRQFHSWV�RI�µHPHUJHQW�SURSHUWLHV¶�DQG�KDELWV��7KH�IRUPHU�LV�XVHG�E\�9DWQ�WR�H[SDQG�

RQ�WKH�KXPDQ�KXPDQ�DQG�KXPDQ�QDWXUH�UHODWLRQVKLS�DQG�LWV�SRWHQWLDO�LPSOLFDWLRQV��7KH�

FRQFHSW�GHVFULEHV�FRPSOH[LW\�DV�DQ�LQWHUDFWLRQ�EHWZHHQ�SDUWV�RI�D�V\VWHP��ZKHUH�HPHUJHQW�

SURSHUWLHV�DUH�FKDUDFWHUL]HG�E\�WKH�ZD\�WKHVH�SRWHQWLDOV�LQWHUDFW��+HQFH��D�SHUVRQ�WKDW�PD\�EH�

UDWKHU�LQGLYLGXDOLVWLFDOO\�LQFOLQHG�PD\�VWLOO�DFW�VRFLDOO\�UDWLRQDO�LQ�FHUWDLQ�FRQWH[WV�OLNH�ZKHQ�

KH�LV�DVNHG�WR�MRLQ�WKH�DUP\��6R��SHUVRQDOLW\�DQG�LQVWLWXWLRQDO�FRQWH[WV�LQWHUDFW�DQG�FUHDWH�WKH�

FRQFUHWH�DFW�DV�DQ�HPHUJHQW�SURSHUW\��$�ILWWLQJ�GHVFULSWLRQ�ZRXOG�EH��µWKH�ZKROH�LV�PRUH�WKDQ�

WKH�VXP�RI�LWV�SDUWV¶��2GXP�	�%DUUHWW�������LQ�9DWQ��������S��������

0RYLQJ�RQ�WR�KDELWV��5DFKHO�'Z\HU��������GHVFULEHV�KDELWXDO�EHKDYLRU�DV�RFFXUULQJ�RQ�D�

FRQWLQXXP��,W�FDQ�LQYROYH�DXWRPDWLF�DFWLRQV��SURFHVVHV�LQIOXHQFHG�E\�VRFLDO�FRQWH[WV��RU�HYHQ�

FRQVFLRXV�GHFLVLRQ�PDNLQJ��'Z\HU����������,W�LV�WKLV�DXWRPDWHG�YHUVLRQ�RI�KDELWV�WKDW�LV�RI�

UHOHYDQFH�WR�WKLV�WKHVLV��$FFRUGLQJ�WR�9DWQ��FRQYHQWLRQV�DQG�QRUPV�RI�DFWLRQ�WHQG�WR�EH�

���



KDELWXDWHG��9DWQ���������'Z\HU�GHVFULEHV�KDELWV�DV�DQ�RSHUDWLRQ�RI�URXWLQH�DQG�WUDGLWLRQ��

ZKHUH�D�VSHFLILF�DFWLRQ�LV�UHSHDWHG�RYHU�WLPH��'Z\HU����������

�

�����1RUP�DFWLYDWLRQ�WKHRU\��

7R�EHWWHU�XQGHUVWDQG�DOWUXLVWLF�EHKDYLRU��6KDORP�+��6FKZDUW]�GHYHORSHG�WKH�QRUP�DFWLYDWLRQ�

WKHRU\�ZLWKLQ�SV\FKRORJ\��ZKLFK�FRQWDLQV�HOHPHQWV�RI�WKH�VRFLDO�FRQVWUXFWLYLVW�SRVLWLRQ��ZKLOH�

IRFXVLQJ�SULPDULO\�RQ�WKH�LQGLYLGXDO��+H�UHIHUV�WR�DOWUXLVP�RU�DOWUXLVWLF�PRWLYDWLRQ�DV�

³LQWHQWLRQV�RU�SXUSRVHV�WR�EHQHILW�DQRWKHU�DV�DQ�H[SUHVVLRQ�RI�LQWHUQDO�YDOXHV��ZLWKRXW�UHJDUG�

IRU�WKH�QHWZRUN�RI�VRFLDO�DQG�PDWHULDO�UHLQIRUFHPHQWV´��6FKZDUW]��������S��������6XFK�

EHKDYLRU�FRXOG�EH�KHOSLQJ�RU�VKDULQJ��RIWHQ�ODEHOHG�DV�SURVRFLDO�EHKDYLRU��(VVHQWLDOO\�LW�LV�

EHKDYLRU�WKDW�EHQHILWV�RWKHUV��6FKZDUW]����������

7KH�WKHRU\�DULVHV�IURP�UHVHDUFK�IRFXVLQJ�RQ�WKH�FRQGLWLRQV�DIIHFWLQJ�WKH�DFWLYDWLRQ�RI�QRUPV��

PRUH�VSHFLILFDOO\� ʶSHUVRQDOʁ�QRUPV��%\�SHUVRQDO�QRUPV��6FKZDUW]�UHIHUV�WR�³H[SHFWDWLRQV�
SHRSOH�KROG�IRU�WKHPVHOYHV´��6FKZDUW]��������S��������+H�GHVFULEHV�WKHVH�VHOI�H[SHFWDWLRQV�DV�

IHHOLQJV�RI�PRUDO�REOLJDWLRQ��LQ�ZKLFK�YDOXHV�DQG�QRUPV�DUH�DFWLYDWHG�E\�WKH�SHUFHSWLRQ�RI�WKH�

QHHGV�RI�RWKHUV��6FKZDUW]���������%XW�KH�HPSKDVL]HV�WKDW�WKHVH�KDYH�WKHLU�RULJLQ�LQ�VRFLDOO\�

VKDUHG�QRUPV��PHDQLQJ�WKDW�H[SHFWDWLRQV�DW�DQ�LQGLYLGXDO�OHYHO�DULVH�IURP�VKDUHG�H[SHFWDWLRQV�

LQ�VRFLDO�LQWHUDFWLRQV��6FKZDUW]���������+HQFH��LQVWLWXWLRQDO�WKHRU\�LV�DOVR�LQFOXGHG�LQ�WKH�

IUDPHZRUN��WR�JDLQ�DQ�LQFUHDVHG�XQGHUVWDQGLQJ�RI�KRZ�WKH\�IXQFWLRQ�DV�FRQWH[WV�WR�H[SODLQ�

KXPDQ�PRWLYDWLRQ�DQG�DFWLRQ���

1RUP�DFWLYDWLRQ�WKHRU\�DLPV�WR�H[SODLQ�WKH�LQIOXHQFH�RI�SHUVRQDO�QRUPV�RQ�EHKDYLRU��

6FKZDUW]�DUJXHV�WKDW�SHUVRQDO�QRUPV�DUH�PRUDO�REOLJDWLRQV�DFWLYDWHG�E\�FHUWDLQ�FULWHULD��)LUVW��

RQH�PXVW�³EHFRPH�DZDUH�RI�WKH�FRQVHTXHQFHV�RI�RQH¶V�EHKDYLRU�IRU�RWKHUV´��DQG�VHFRQG��DQ�

DVFULSWLRQ�RI�UHVSRQVLELOLW\�IRU�WKHVH�FRQVHTXHQFHV�LV�NH\�WR�DFWLYDWH�SHUVRQDO�QRUPV�

PRWLYDWLQJ�DFWLRQ��6FKZDUW]��������S��������<HW��6FKZDUW]�DOVR�SRLQWV�RXW�WKDW�WKH�DFWLYDWLRQ�

RI�SHUVRQDO�QRUPV�ZLOO�YDU\�GHSHQGLQJ�RQ�WKH�VDOLHQFH�RI�WKHVH�WZR�FULWHULD��6XFK�DV�KRZ�

DSSDUHQW�WKH�FRQVHTXHQFHV�DUH��DQG�WR�ZKDW�H[WHQW�WKH�FDSDFLW\�WR�DFW�LV�GHVFULEHG��6FKZDUW]��

��������

7KH�WKHRU\�LQYROYHV�ZKDW�KH�UHIHUV�WR�DV�WKUHH�EDVLF�SURSRVLWLRQV�����WKH�PRUDO�REOLJDWLRQ�RI�

LQGLYLGXDOV�DIIHFWV�DOWUXLVWLF�EHKDYLRU����QRUPV�DFWLYDWH�IHHOLQJV�RI�PRUDO�REOLJDWLRQ����WKLV�

���



PRUDO�REOLJDWLRQ�PLJKW�EH�QHXWUDOL]HG��6FKZDUW]���������7KLV�QHXWUDOL]DWLRQ�PLJKW�LQYROYH�D�

GHQLDO�RI�FRQVHTXHQFHV�DQG�UHVSRQVLELOLW\��ZKLFK�PHDQV�WKDW�QRUPV�WKHQ�IDLO�WR�LQIOXHQFH�

EHKDYLRU��6FKZDUW]����������

/DVWO\��WKH�WHUPV�VHOI�HIILFDF\�DQG�RXWFRPH�HIILFDF\�DUH�UHOHYDQW�FRQFHSWV�WR�WKH�WKHVLV�

EHFDXVH�LW�PLJKW�DIIHFW�WKH�DVFULSWLRQ�RI�UHVSRQVLELOLW\��:KHQ�UHIHUULQJ�WR�VHOI�HIILFDF\��,�ZLOO�

XVH�WKH�GHILQLWLRQ�E\�$OEHUW�%DQGXUD��ZKR�FRQVLGHUV�WKH�EHOLHI�RI�SHUVRQDO�HIILFDF\�WR�EH�WKH�

IRXQGDWLRQ�RI�KXPDQ�DJHQF\��%DQGXUD���������6HOI�HIILFDF\�UHIHUV�WR�RQH¶V�RZQ�EHOLHI�LQ�

UHJXODWLQJ�DQG�PDQDJLQJ�WKRXJKWV��PRWLYDWLRQV��DQG�EHKDYLRU�WR�SURGXFH�WKH�GHVLUHG�FKDQJHV�

�%DQGXUD���������:KHQ�XVLQJ�WKH�WHUP�RXWFRPH�HIILFDF\��,¶P�UHIHUULQJ�WR�WKH�EHOLHI�LQ�\RXU�

RZQ�DFWLRQV�WR�UHGXFH�D�FHUWDLQ�SUREOHP��%HFDXVH�HQYLURQPHQWDO�SUREOHPV�GHSHQG�RQ�WKH�

FRRSHUDWLRQ�RI�PDQ\�SHRSOH��RXWFRPH�HIILFDF\�LV�KLJKO\�GHSHQGHQW�RQ�WKH�H[SHFWDWLRQ�WKDW�

RWKHUV�ZLOO�HQJDJH�LQ�SUR�HQYLURQPHQWDO�DFWLRQV�WRR��6FKZDUW]�	�+RZDUG����������

�����)UDPHZRUN�

7KH�DQDO\WLFDO�IUDPHZRUN�RI�WKH�WKHVLV�LV�EXLOW�RQ�WKH�WKUHH�WKHRULHV�LQWURGXFHG�LQ�WKH�IRUPHU�

VHFWLRQV��$V�LOOXVWUDWHG�LQ�WKH�ILJXUH�EHORZ��WKH�QRUP�DFWLYDWLRQ�WKHRU\�ZLOO�IXQFWLRQ�DV�D�

IRXQGDWLRQ��$V�HPSKDVL]HG�E\�6FKZDUW]��WKH�$&�DQG�$5�SURFHVVHV�DUH�NH\�WR�DFWLYDWH�

SHUVRQDO�QRUPV�ZKLFK�HQDEOHV�DOWUXLVWLF�EHKDYLRU����������

7KHUHIRUH��WKH�JRDO�LV�ILUVW�WR�DQDO\]H�ZKHWKHU�DQFKRULQJ�DQG�REMHFWLI\LQJ�FOLPDWH�FKDQJH�LQ�

MRXUQDOLVP�PLJKW�KDYH�DQ�HIIHFW�RQ�WKH�µDZDUHQHVV�RI�FRQVHTXHQFHV¶�SURFHVV�RI�\RXQJ�SHRSOH���

6HFRQGO\��WKH�DLP�LV�WR�OHDUQ�ZKHWKHU�\RXQJ�SHRSOH�DVFULEH�UHVSRQVLELOLW\�IRU�WKHVH�

FRQVHTXHQFHV��,QVWLWXWLRQDO�WKHRU\�LV�HVSHFLDOO\�UHOHYDQW�LQ�WKLV�PDWWHU�EHFDXVH��DFFRUGLQJ�WR�

6FKZDUW]��SHUVRQDO�QRUPV�DULVH�IURP�VRFLDO�H[SHFWDWLRQV���������,Q�LQVWLWXWLRQDO�WKHRU\��WKHVH�

QRUPV��FRQYHQWLRQV�DQG�IRUPDOO\�VDQFWLRQHG�UXOHV�DUH�SDUW�RI�D�WZR�ZD\�SURFHVV��LQVWLWXWLRQV�

DUH�VKDSHG�E\�SHRSOH��EXW�SHRSOH�DUH�DOVR�VKDSHG�E\�WKHP��9DWQ���������+HQFH��LQVWLWXWLRQV�

PLJKW�H[SODLQ�WKH�PRWLYDWLRQ�RI�WKHVH�\RXQJ�SHRSOH�LQ�WKH�JLYHQ�FRQWH[W��5HODWLQJ�WR�WKLV�

DVFULSWLRQ�SURFHVV��WKH�DLP�LV�DOVR�WR�DQDO\]H�ZKHWKHU�WKH�GLIIHUHQW�VRFLDO�UHSUHVHQWDWLRQ�

PHFKDQLVPV�SRWHQWLDOO\�DFWLYDWH�GLIIHUHQW�UDWLRQDOLWLHV���

8OWLPDWHO\��WKH�JRDO�RI�WKLV�DQDO\WLFDO�IUDPHZRUN�LV�WR�SURYLGH�DQ�LQFUHDVHG�XQGHUVWDQGLQJ�RI�

ZKHWKHU�FOLPDWH�FKDQJH�MRXUQDOLVP�PLJKW�PRWLYDWH�DOWUXLVWLF�RU�SUR�HQYLURQPHQWDO�EHKDYLRU�

DPRQJ�\RXQJ�SHRSOH���

���
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)LJXUH����7KH�DQDO\WLFDO�IUDPHZRUN�RI�WKH�WKHVLV���
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���0HWKRGV��
ͳ

7KH�RYHUDOO�DLP�RI�WKLV�WKHVLV�LV�WR�DQDO\]H�QHZV�DERXW�FOLPDWH�FKDQJH�DQG�LWV�SROLFLHV��EXW�

PRVW�LPSRUWDQWO\�KRZ�WKHVH�QHZV�LV�SHUFHLYHG�E\�\RXQJ�SHRSOH��7KH�WKHVLV�KDV�DQ�HPEHGGHG�

GHVLJQ��SULRULWL]LQJ�D�TXDOLWDWLYH�TXDVL�H[SHULPHQWDO�VWXG\��7KH�WKHVLV�KDV�D�PL[HG�PHWKRGV�

DSSURDFK�WR�EH�DEOH�WR�JDWKHU�ERWK�TXDQWLWDWLYH�GDWD�RQ�WKH�DPRXQW�RI�FRYHUDJH��LQ�DGGLWLRQ�WR�

TXDOLWDWLYH�GDWD�OLQNHG�WR�SHUFHSWLRQV��,�ZLOO�QRZ�IXUWKHU�HODERUDWH�RQ�WKH�UHDVRQV�IRU�FKRRVLQJ�

WKLV�VWUDWHJ\��)ROORZLQJ�WKDW��,�ZLOO�SUHVHQW�WKH�PHWKRGV�IRU�GDWD�FROOHFWLRQ��VDPSOLQJ�

DSSURDFK��PDWHULDOV�DQG�GDWD�DQDO\VLV��,�ZLOO�ODVWO\�PHQWLRQ�VRPH�RI�WKH�OLPLWDWLRQV�RI�WKH�

VWXG\���

$V�PHQWLRQHG��WKH�UHVHDUFK�KDV�DQ� ʶHPEHGGHG�GHVLJQ ʶ��ZKLFK�LQ�WKH�FDVH�RI�WKLV�WKHVLV�PHDQV�
WKDW�LW�SULRULWL]HV�TXDOLWDWLYH�PHWKRGV��EXW�HPEHGV�TXDQWLWDWLYH�PHWKRGV��7KLV�W\SH�RI�

LQWHJUDWLRQ�DOORZV�D�FRPELQDWLRQ�RI�PHWKRGV�WR�SURGXFH�D�PRUH�FRPSOHWH�SLFWXUH��%U\PDQ��

�������7KLV� ʶPL[HG�PHWKRGV ʶ�DSSURDFK�KDV�EHHQ�FKRVHQ�EHFDXVH��DV�VWDWHG�LQ�54��DQG�54���
WKH�DLP�LV�WR�JHW�DQ�XQGHUVWDQGLQJ�RI�ZKHWKHU�\RXQJ�SHRSOH
V�LPSUHVVLRQ�RI�WKH�PRVW�FRYHUHG�

FOLPDWH�FKDQJH�QHZV�LQ������PDWFKHV�WKH�DFWXDO�SUHVV�FRYHUDJH��7KH�UHDVRQ�IRU�SULRULWL]LQJ�D�

TXDOLWDWLYH�DSSURDFK�LV�WR�EH�DEOH�WR�JHW�DQ�LPSUHVVLRQ�RI�DQG�WR�WHVW�DQG�FRPSDUH�ZKHWKHU�

GLIIHUHQW�ZD\V�RI�DQFKRULQJ�DQG�REMHFWLI\LQJ�FOLPDWH�FKDQJH�LQ�MRXUQDOLVP�PLJKW�DIIHFW�� �

� +RZ�\RXQJ�SHRSOH�UHIOHFW�XSRQ�WKH�LQIRUPDWLRQ�UHFHLYHG�

� 7KH�ZD\�\RXQJ�SHRSOH�UHIOHFW�XSRQ�WKHLU�RZQ�UHVSRQVLELOLW\�LQ�UHGXFLQJ�HPLVVLRQV�

� 7KH�DFWLYDWLRQ�RI�GLIIHUHQW�UDWLRQDOLWLHV�

7KLV�PHDQV�WKDW�WKH�PDMRULW\�RI�WKH�GDWD�ZDV�FROOHFWHG�WKURXJK�TXDOLWDWLYH�LQWHUYLHZV��DV�WKLV�

PHWKRG�KHOS�JDWKHU�NQRZOHGJH�RQ�³KRZ�WKH�LQWHUYLHZHH�IUDPHV�DQG�XQGHUVWDQGV�LVVXHV�DQG�

HYHQWV´��%U\PDQ��������S���������

,Q�DGGLWLRQ��WKH�VWXG\�LV� ʶTXDVL�H[SHULPHQWDO ʶ��³$�FHQWUDO�IHDWXUH�RI�DQ\�H[SHULPHQW�LV�WKH�IDFW�
WKDW�LW�HQWDLOV�D�FRPSDULVRQ´��%U\PDQ��������S�������7KH�UHDVRQ�IRU�FKRRVLQJ�D�

TXDVL�H[SHULPHQWDO�VWXG\�LV�WR�EH�DEOH�WR�FRPSDUH�GLIIHUHQW�ZD\V�RI�DQFKRULQJ�DQG�

REMHFWLI\LQJ�FOLPDWH�FKDQJH�LQ�MRXUQDOLVP��:LWK�WKDW�EHLQJ�VDLG��GXH�WR�WKH�VPDOO�VDPSOH��,�

ZDV�QRW�DEOH�WR�PDNH�VXUH�DOO�FRPELQDWLRQV�ZHUH�WHVWHG�DQG�FRPSDUHG���

7DEOH���JLYHV�DQ�RYHUYLHZ�RI�WKH�PDWHULDOV�XVHG�LQ�WKH�H[SHULPHQW��$�PRUH�GHWDLOHG�

���



GHVFULSWLRQ�LV�SURYLGHG�LQ�WKH�VHFWLRQ�FRYHULQJ�WKH�PDWHULDOV�PRUH�VSHFLILFDOO\��7KH�IXOO�OHQJWK�

DUWLFOHV�FDQ�DOVR�EH�IRXQG�LQ�DSSHQGL[�$��)ROORZLQJ�WKDW��WDEOH���LOOXVWUDWHV�KRZ�WKHVH�

PDWHULDOV�ZHUH�FRPELQHG�LQ�WKH�H[SHULPHQW���

�

7DEOH����2YHUYLHZ�RI�PDWHULDOV���

� 6RFLDO�5HSUHVHQWDWLRQ�PHFKDQLVP�� &RQWHQW�

$�� $QFKRULQJ�LQ�DQWLQRPLHV� 1RUZD\
V�WDUJHWV�WR�FXW�HPLVVLRQV��SXW�LQ�
D�JOREDO�FRQWH[W�UHJDUGLQJ�UHVSRQVLELOLW\�

$�� $QFKRULQJ�LQ�HPRWLRQV� )XWXUH�VFHQDULRV�RI�D���������RU���GHJUHH�
WHPSHUDWXUH�LQFUHDVH��

$�� $QFKRULQJ�LQ�PHWDSKRUV� 'HVFULELQJ�WKH�JOREH�DV�D�SHUVRQ�IHHOLQJ�
VLFN��ZLWK�D�IHYHU��

%�� 2EMHFWLILFDWLRQ�WKURXJK�
SHUVRQLILFDWLRQ�

6FLHQWLVWV�YLHZV�RI�*UHWD�7KXQEHUJ�DQG�
KHU�LPSRUWDQFH�DV�D�V\PERO�RI�FOLPDWH�
FKDQJH��

&�� 6HOI�HIILFDF\���IRRG�ZDVWH�� 7LSV�RQ�ZKHUH�WR�NHHS�IRRG�LQ�\RXU�
IULGJH�IRU�LW�WR�ODVW�ORQJHU�DQG�WR�WRVV�OHVV�

&�� 6HOI�HIILFDF\���DLU�WUDYHO� 1RUZHJLDQV�IO\���[�PRUH�WKDQ�6ZHGHV��
VKRXOG�ZH�IHHO�IOLJKW�VKDPH"�

�

�

7DEOH����'HVLJQ�RI�WKH�TXDVL�H[SHULPHQW���

3DUWLFLSDQW�� $UWLFOH�� 5RXQGV�RI�UHSOLFDWLRQ�

�� $����&�� ��

�� $����&�� ��

��� $����%�� ��

�

�

�
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�����6DPSOLQJ�DSSURDFK�
$V�PHQWLRQHG��GDWD�FROOHFWHG�E\�$&7�VXJJHVWV�WKDW�\RXQJ�SHRSOH�VWDQG�RXW�E\�EHLQJ�PRUH�

FRQFHUQHG��PRUH�ZLOOLQJ�WR�VXSSRUW�FOLPDWH�SROLFLHV�DQG�WR�FKDQJH�RZQ�KDELWV��$DVHQ�HW��DO���

�������7KHVH�ILQGLQJV�PDNH�LW�HVSHFLDOO\�UHOHYDQW�WR�VWXG\�KRZ�\RXQJ�SHRSOH�SHUFHLYH�QHZV�

DERXW�FOLPDWH�FKDQJH��DQG�KRZ�WKH\�QHJRWLDWH�QHZ�LQIRUPDWLRQ��

%HFDXVH�WKH�SDUW�RI�WKH�WKHVLV�WKDW�FRQFHUQV�SHUFHSWLRQV�LV�TXDOLWDWLYH��WKH�VDPSOLQJ�KDV�EHHQ�

SXUSRVLYH��7KLV�LV�D�VWUDWHJLF�QRQ�SUREDELOLW\�VDPSOLQJ�PHWKRG��ZLWK�WKH�DLP�RI�VHFXULQJ�D�

VHOHFWLRQ�ZLWK�YDULHW\�DQG�UHOHYDQFH�WR�WKH�WRSLF�DQG�UHVHDUFK�TXHVWLRQV�RI�WKH�VWXG\��%U\PDQ��

�������:LWKLQ�WKLV�PHWKRG��WKHUH�DUH�YDULRXV�DSSURDFKHV��$�FRPELQDWLRQ�RI�FULWHULRQ��

FRQYHQLHQFH�DQG�VQRZEDOO�VDPSOLQJ�KDV�EHHQ�XVHG�IRU�WKLV�VWXG\��6WDUWLQJ�RXW�ZLWK�WKH�

IRUPHU��³XQLWV�RI�DQDO\VLV�DUH�VHOHFWHG�LQ�WHUPV�RI�FULWHULD�WKDW�ZLOO�DOORZ�WKH�UHVHDUFK�

TXHVWLRQV�WR�EH�DQVZHUHG´��%U\PDQ��������SS��������&ULWHULD�ZHUH�DJH�DQG�JHQGHU�UHODWHG��

7KH�DLP�ZDV�D�VDPSOH�FRQVLVWLQJ�RI�D�EDODQFHG�PL[�RI�PDOHV�DQG�IHPDOHV��ZLWK�UHVSRQGHQWV�

ZLWKLQ�WKH�DJH�JURXS�RI���������\HDUV�ROG��7KHUHIRUH��D�JURXS�RI�\RXQJ�SHRSOH�ZDV�VDPSOHG�

WKURXJK�D�FRQYHQLHQFH�DSSURDFK�ZLWK�WKHVH�FULWHULD�LQ�PLQG��PHDQLQJ�WKDW�WKH\�ZHUH�FKRVHQ�

EDVHG�RQ�EHLQJ�³VLPSO\�DYDLODEOH�WR�WKH�UHVHDUFKHU�E\�YLUWXH�RI�LWV�DFFHVVLELOLW\´��%U\PDQ��

������S��������7KHVH�ZHUH�JDWKHUHG�YLD�WKH�QHWZRUN�RI�FR�ZRUNHUV��IULHQGV��RU�UHODWLYHV��7KH�

VDPSOH�ZDV�FKRVHQ�IURP�WKH�QHWZRUN�RI�DFTXDLQWDQFHV��QRW�WKH�UHVHDUFKHU¶V�SHUVRQDO�QHWZRUN���

)XUWKHU��E\�XVLQJ�D�VQRZEDOO�VDPSOLQJ�DSSURDFK��WKH�UHPDLQLQJ�LQGLYLGXDOV�ZHUH�VHOHFWHG�

WKURXJK�WKH�QHWZRUN�RI�WKLV�JURXS��)RU�LQVWDQFH��RQH�LQIRUPDQW�SXW�PH�LQ�WRXFK�ZLWK�KHU�

\RXQJHU�EURWKHU��ZKLFK�DJDLQ�SXW�PH�LQ�WRXFK�ZLWK�KLV�JLUOIULHQG���

7KH�OLPLWDWLRQV�LPSOLHG�E\�WKLV�DSSURDFK�ZLOO�EH�GLVFXVVHG�LQ�VHFWLRQ���� ʶ��

�����0DWHULDOV��
$�WRWDO�RI�VL[�MRXUQDOLVWLF�WH[WV�ZHUH�FKRVHQ�IRU�WKH�TXDVL�H[SHULPHQWDO�VWXG\��7KHVH�PDWHULDOV�

FDQ�EH�YLHZHG�LQ�$SSHQGL[�$��7KHVH�WH[WV�ZHUH�UHWULHYHG�IURP�ERWK�SULQW�DQG�RQOLQH�DUWLFOHV�

LQ�YDULRXV�1RUZHJLDQ�QHZV�RXWOHWV��PRUH�VSHFLILFDOO\�'DJEODGHW��$IWHQSRVWHQ��15.��DQG�

)LQDQVDYLVHQ��7KH\�ZHUH�QRW�FKRVHQ�EDVHG�RQ�WKH�VRXUFH��EXW�E\�WKHLU�XVH�RI�YDULRXV�VRFLDO�

UHSUHVHQWDWLRQ�PHFKDQLVPV��7R�UHGXFH�WKH�HVWLPDWHG�UHDGLQJ�WLPH�RI�VRPH�RI�WKH�DUWLFOHV��

WKHVH�ZHUH�DGDSWHG�DQG�VKRUWHQHG�WR�D�PLQRU�H[WHQW��ZKLOH�VWLOO�NHHSLQJ�WKH�HVVHQFH�RI�WKH�

VWRU\�LQWDFW��$OO�YLVXDO�HOHPHQWV�VXFK�DV�LPDJHV��YLGHRV��RU�GHVLJQ�HOHPHQWV�ZHUH�UHPRYHG��

���



WKH�UHDVRQ�EHLQJ�WKDW�VWXG\LQJ�WKH�HIIHFWV�RI�WKHVH�HOHPHQWV�LV�EH\RQG�WKH�VFRSH�RI�WKH�WKHVLV���

6LQFH�WKH�VWXG\�DLPV�WR�WHVW�ZKHWKHU�GLIIHUHQW�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVPV�VXFK�DV�

DQFKRULQJ�DQG�REMHFWLILFDWLRQ�PLJKW�DIIHFW�KRZ�\RXQJ�SHRSOH�QHJRWLDWH�DQG�SHUFHLYH�

LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH��LW�LV�HVVHQWLDO�WR�FKRRVH�PDWHULDOV�WKDW�UHIOHFW�WKHVH�

PHFKDQLVPV��+HQFH��WKH�VL[�MRXUQDOLVWLF�WH[WV�DUH�FDUHIXOO\�SLFNHG�E\�WKH�UHVHDUFKHU�LQ�RUGHU�

WR�PDWFK�WKH�FKRVHQ�PHFKDQLVPV�RI�WKH�VWXG\��DQFKRULQJ�LQ�DQWLQRPLHV��HPRWLRQDO�DQFKRULQJ��

DQFKRULQJ�E\�PHWDSKRUV�DQG�REMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ��,Q�DGGLWLRQ��WZR�DUWLFOHV�

FRQFHUQLQJ�LQGLYLGXDO�PHDVXUHV�WR�UHGXFH�RZQ�HPLVVLRQV�ZHUH�DGGHG��LQ�RUGHU�WR�FRPSDUH�

UHDFWLRQV�WR�D�SRWHQWLDO�ORZ�EDUULHU�DQG�KLJK�EDUULHU�FKDQJH�LQ�KDELWV���

$OO�RI�WKH�FKRVHQ�WH[WV�ZHUH�UHYLHZHG�E\�WKH�VXSHUYLVRU�LQ�RUGHU�WR�GLVFRYHU�DQ\�

LQFRQVLVWHQFLHV�RU�XQFODULWLHV�DQG�WR�PDNH�VXUH�WKDW�HDFK�DUWLFOH�UHIOHFWHG�WKH�LQWHQGHG�

PHFKDQLVP��,Q�WKLV�SURFHVV��WZR�DUWLFOHV�ZHUH�GLVFDUGHG�DQG�UHSODFHG�E\�QHZ�RQHV���

$UWLFOH�$��FDQ�EH�YLHZHG�LQ�$SSHQGL[�$��,W�UHSUHVHQWV�µDQFKRULQJ�LQ�DQWLQRPLHV¶�DQG�IRFXV�

RQ�RSSRVLWHV��,Q�WKH�FDVH�RI�FOLPDWH�FKDQJH��LW�LV�UHOHYDQW�WR�IRFXV�RQ�WKH�JOREDO�ORFDO�DVSHFW��

+HQFH��WKH�FKRVHQ�WH[W�FRQFHUQHG�1RUZD\¶V�WDUJHWV�WR�FXW�HPLVVLRQV�LQ�D�JOREDO�FRQWH[W���

$UWLFOH�$��FDQ�EH�YLHZHG�LQ�$SSHQGL[�$��,W�UHSUHVHQWV�µ(PRWLRQDO�DQFKRULQJ¶�DQG�IRFXV�RQ�

WKH�YDULRXV�VFHQDULRV�KXPDQLW\�ZLOO�IDFH�GHSHQGLQJ�RQ�WKH�GHJUHH�RI�ZDUPLQJ������������RU�����

GHJUHHV��,W�FRQWDLQV�HOHPHQWV�RI�ERWK�IHDU�DQG�KRSH��ZLWK�DQ�HPRWLRQDO�DQJOH���

$UWLFOH�$��FDQ�EH�YLHZHG�LQ�$SSHQGL[�$��,W�UHSUHVHQWV�µDQFKRULQJ�E\�PHWDSKRUV��,W�LV�D�

FKURQLFOH�E\�D�ELRORJLVW��ZKHUH�WKH�HDUWK�LWVHOI�LV�JLYHQ�KXPDQ�DELOLWLHV��7KH�WLWOH�JRHV��³,¶P�

\RXU�SODQHW��DQG�,¶P�QRW�IHHOLQJ�ZHOO´���

$UWLFOH�%��FDQ�EH�YLHZHG�LQ�$SSHQGL[�$��,W�UHSUHVHQWV�WKH�ODVW�VRFLDO�UHSUHVHQWDWLRQ�

PHFKDQLVP��µREMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ¶��,W�LV�DQ�DUWLFOH�DERXW�*UHWD�7KXQEHUJ��

GHVFULELQJ�KRZ�VKH�KDV�EHFRPH�D�VSRNHVSHUVRQ�DQG�D�V\PERO�RQ�EHKDOI�RI�FOLPDWH�FKDQJH���

7KH�ODVW�WZR�WH[WV�ZHUH�FKRVHQ�EDVHG�RQ�WRSLFV�FRYHUHG�E\�$&7�LQ�WKHLU�VWXG\��7KH�DLP�LV�WR�

WHVW�KRZ�\RXQJ�SHRSOH�UHDFW�DQG�UHIOHFW�DURXQG�D�ORZ�EDUULHU�DQG�KLJK�EDUULHU�VXJJHVWHG�

FKDQJH�LQ�KDELWV��DQG�ZKHWKHU�WKLV�GLIIHUHQFH�DIIHFW�VHOI�HIILFDF\��:KLOH�WKHUH�LV�DQ�LQFUHDVH�

DPRQJVW�\RXQJ�SHRSOH�VWDWLQJ�WKDW�WKH\�DUH�SRVLWLYH�WRZDUGV�FKDQJLQJ�WKHLU�RZQ�KDELWV��$&7�

ILQGV�WKDW�UHVSRQGHQWV�DUH�PRUH�ZLOOLQJ�WR�UHGXFH�WKHLU�RZQ�IRRG�ZDVWH�WKDQ�IRU�LQVWDQFH�

���



WUDYHO�OHVV�E\�DLU��$DVHQ�HW��DO�����������

$UWLFOH�&��FDQ�EH�YLHZHG�LQ�$SSHQGL[�$��,W�GHVFULEHV�KRZ�\RX�FDQ�UHGXFH�\RXU�RZQ�IRRG�

ZDVWH�WR�EHQHILW�WKH�FOLPDWH�DQG�\RXU�SHUVRQDO�HFRQRP\��

$UWLFOH�&��FDQ�EH�YLHZHG�LQ�$SSHQGL[�$��,W�LV�DQ�DUWLFOH�DERXW�WKH�WHUP�µIO\VNDP¶�DQG�KRZ�

1RUZHJLDQV�IO\�IRXU�WLPHV�PRUH�WKDQ�6ZHGHV���

�

�����'DWD�FROOHFWLRQ��

$&7�LV�D�UHVHDUFK�SURMHFW�E\�&,&(52�&HQWHU�IRU�,QWHUQDWLRQDO�&OLPDWH�5HVHDUFK��H[DPLQLQJ�

KRZ�1RUZHJLDQV�UHVSRQG�WR�FOLPDWH�SROLFLHV�LQ�WHUPV�RI�DWWLWXGHV�DQG�DFWLRQV��7KHUHIRUH��WKH�

VHWWLQJ�RI�WKH�GDWD�FROOHFWLRQ�RI�WKLV�PDVWHU�WKHVLV�ZLOO�EH�LQ�1RUZD\���

'DWD�ZDV�FROOHFWHG�WKURXJK�TXDOLWDWLYH�LQWHUYLHZV��7KHVH�ZHUH�VHPL�VWUXFWXUHG�EHFDXVH�LW�

DOORZHG�IOH[LELOLW\�WR�ERWK�JDWKHU�LQIRUPDWLRQ�DERXW�WKH�SHUVSHFWLYHV�RI�WKH�LQWHUYLHZHH�RQ�WKH�

GHILQHG�WRSLFV�DQG�WKH�PDWHULDOV��ZKLOH�VWLOO�EHLQJ�DEOH�WR�SRVH�IROORZ�XS�TXHVWLRQV�RU�JHW�

PRUH�GHWDLOV�DV�WKH�LQWHUYLHZ�ZHQW�DORQJ��%U\PDQ����������

,�FRQGXFWHG�D�SLORW�LQWHUYLHZ�WR�JHW�DQ�DSSUR[LPDWH�WLPH�IUDPH��DQG�WR�WHVW�ZKHWKHU�DQ\�

TXHVWLRQV�RU�DUWLFOHV�QHHGHG�DGMXVWPHQWV�RU�FODULILFDWLRQ��$�IHZ�FKDQJHV�ZHUH�PDGH�WR�WKH�

SKUDVLQJ�RI�WKH�TXHVWLRQV�DIWHUZDUG��7KH�LQWHUYLHZ�JXLGH�FDQ�EH�IRXQG�LQ�DSSHQGL[�%���

)LUVW��LQ�WKH�LQWURGXFWRU\�VHVVLRQ��SDUWLFLSDQWV�ZHUH�DVNHG�DERXW�KDELWV�UHODWHG�WR�WKH�

FRQVXPSWLRQ�RI�FOLPDWH�FKDQJH�QHZV��,W�FRQFHUQHG�KRZ�WKH\�JDWKHUHG�LQIRUPDWLRQ�RQ�FOLPDWH�

FKDQJH�LQ�JHQHUDO��ZKDW�VRXUFHV�WKH\�SUHIHUUHG��ZKHWKHU�QHZ�LQIRUPDWLRQ�KDG�HYHU�OHG�WR�D�

FKDQJH�LQ�KDELWV��DQG�ODVWO\�ZKDW�WKH\�UHPHPEHUHG�DV�WKH�PRVW�FRYHUHG�WRSLFV�ZLWKLQ�FOLPDWH�

FKDQJH�MRXUQDOLVP�LQ��������

7KH�UHVSRQGHQW�ZDV�WKHQ�DVNHG�WR�UHDG�WKH�ILUVW�DUWLFOH��IROORZHG�E\�D�VHW�RI�TXHVWLRQV�

FRQFHUQLQJ�UHDFWLRQV��PHVVDJLQJ�DQG�EHKDYLRU�UHODWHG�WR�WKLV��$OVR��VRPH�TXHVWLRQV�ZHUH�

VSHFLILF�WR�WKH�WKHPH�RI�WKH�DUWLFOH��$Q�H[DPSOH�LV�WKH�FDVH�RI�DLU�WUDYHO��ZKHUH�WKH�SDUWLFLSDQW�

ZDV�DVNHG�DERXW�WKHLU�WKRXJKWV�RU�YLHZ�RQ�WKH�WHUP�³IO\VNDP´��7KLV�SURFHVV�ZDV�WKHQ�

UHSHDWHG�RQFH�PRUH�ZLWK�D�QHZ��GLIIHUHQW�DUWLFOH���

)LQDOO\��WR�VXP�XS��WKH�SDUWLFLSDQW�ZDV�DVNHG�WR�VKDUH�WKHLU�UHIOHFWLRQV�DIWHU�UHDGLQJ�WKH�WZR�

���



DUWLFOHV��4XHVWLRQV�DOVR�FRQFHUQHG�KRZ�WKH\�PLJKW�YLHZ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�

DUWLFOHV�LQ�WHUPV�RI�SUHVHQWDWLRQ��DQG�WR�UHIOHFW�RQ�KRZ�GLIIHUHQW�ZD\V�RI�QDUUDWLQJ�DSSHDOHG�WR�

WKHP��DQG�ZKHWKHU�WKHVH�YDULRXV�DSSURDFKHV�PLJKW�KDYH�DQ�HIIHFW�RQ�WKHLU�PRWLYDWLRQ�WR�

UHGXFH�LQGLYLGXDO�HPLVVLRQV���

/DVWO\��GXH�WR�WKH�VSHFLDO�FLUFXPVWDQFHV�FDXVHG�E\�WKH�FRURQDYLUXV��D�IHZ�TXHVWLRQV�ZHUH�

GHGLFDWHG�WR�WKLV�WRSLF��ZLWK�WKH�DLP�RI�PDNLQJ�WKH�SDUWLFLSDQW�UHIOHFW�XSRQ�DQG�FRPSDUH�WKH�

XUJHQF\�RI�WKH�FRURQDYLUXV�YHUVXV�WKH�FOLPDWH�FULVLV�LQ�WHUPV�RI�PRELOL]LQJ�DFWLRQ��,W�DOVR�

WRXFKHG�XSRQ�WKH�FRYHUDJH�RI�WKHVH�WZR�LVVXHV�WKH�1RUZHJLDQ�SUHVV���

3OHDVH�VHH�$SSHQGL[�%�IRU�WKH�IXOO�GHWDLOHG�LQWHUYLHZ�JXLGH���

7KH�TXDOLWDWLYH�GDWD�ZHUH�FROOHFWHG�DQG�WUDQVFULEHG�E\�WKH�UHVHDUFKHU�DV�WKH�LQWHUYLHZV�ZHQW�

DORQJ��,Q�WKH�PDMRULW\�RI�WKH�LQWHUYLHZV��,�ZDV�DEOH�WR�W\SH�DOO�TXRWHV�GLUHFWO\�DV�WKH�

UHVSRQGHQWV�ZHUH�VSHDNLQJ��,I�WKH�LQWHUYLHZHH�KDG�ORWV�WR�VD\�DQG�VSRNH�YHU\�TXLFNO\��,�

XVXDOO\�QHHGHG�D�ELW�PRUH�WLPH�WR�EH�DEOH�WR�QRWH�HYHU\WKLQJ�EHIRUH�PRYLQJ�RQ�WR�WKH�QH[W�

TXHVWLRQ��,Q�WKRVH�VLWXDWLRQV��,�ZRXOG�OHW�WKH�UHVSRQGHQW�NQRZ�WKDW�,�ZDV�VWLOO�W\SLQJ��6RPH�RI�

WKH�LQWHUYLHZHHV�SDXVHG�GXULQJ�WKLV�EUHDN��ZKLOH�RWKHUV�XVHG�WKH�RSSRUWXQLW\�WR�WKLQN�DQG�

UHIOHFW�RQ�WKH�TXHVWLRQ�SRVHG��ZKLFK�RIWHQ�PDGH�WKHP�HODERUDWH�IXUWKHU��SURYLGLQJ�PH�ZLWK�

PRUH�GDWD�DQG�UHOHYDQW�LQIR���

%HFDXVH�VRPH�DQVZHUV�RYHUODSSHG��FHUWDLQ�TXHVWLRQV�EHFDPH�H[FHVVLYH��7KH�VHPL�VWUXFWXUHG�

LQWHUYLHZ�JXLGH�ZRUNHG�ZHOO�LQ�WKLV�FDVH��DOORZLQJ�IOH[LELOLW\�WR�VNLS�TXHVWLRQV�ZKHQ�QHHGHG��

/DVWO\��ZKHQ�WKH�LQWHUYLHZV�ZHUH�ILQDOL]HG��,�UHDG�WKURXJK�WKH�LQWHUYLHZV�IRU�FRUUHFWLRQV��DQG�

DQ\�SRWHQWLDO�W\SRV�ZHUH�UHPRYHG��

�

�����'DWD�DQDO\VLV��

7KH�UDZ�GDWD�RI�WKH�TXDOLWDWLYH�SDUW�RI�WKH�WKHVLV�PDNHV�XS�D�WRWDO�RI�PRUH�WKDQ�����SDJHV�RI�

QRWHV��%HUJ�	�/XQH�HPSKDVL]HV�WKDW�GDWD�JDWKHUHG�GXULQJ�D�UHVHDUFK�SURMHFW�QHHGV�WR�EH�

RUJDQL]HG�DQG�SURFHVVHG�EHIRUH�EHLQJ�DQDO\]HG��5HGXFLQJ�WKH�GDWD�PHDQV�LGHQWLI\LQJ�SDWWHUQV�

DQG�WKHPHV�LQ�RUGHU�WR�PDNH�LW�PRUH�PDQDJHDEOH��%HUJ�	�/XQH���������,Q�WKH�SURFHVV�RI�WKLV�

GDWD�UHGXFWLRQ��,�KDYH�XVHG�WKH�PHWKRG�RI�WKHPDWLF�DQDO\VLV��PHDQLQJ�WKDW�,¶YH�UHDG�WKURXJK�

HDFK�LQWHUYLHZ�DQG�FRGHG�WKH�GDWD�WR�LGHQWLI\�HOHPHQWV�WKDW�ZHUH�HVSHFLDOO\�VDOLHQW�RU�RI�

���



WKHRUHWLFDO�LPSRUWDQFH��%U\PDQ���������7KLV�SURFHVV�ZDV�UHSHDWHG�VHYHUDO�WLPHV���

7KH�LGHQWLILHG�WKHPHV�ZHUH�WKHQ�GLVSOD\HG�ZLWK�WKH�KHOS�RI�WDEOHV�WR�YLVXDOL]H�WKH�ILQGLQJV�

�%HUJ�	�/XQH���������7R�VLPSOLI\�WKH�DQDO\VLV��RQH�WDEOH�ZDV�PDGH�IRU�HDFK�DUWLFOH��WKLV�LV�

EHFDXVH�WKH�VWXG\�LV�TXDVL�H[SHULPHQWDO�ZLWK�WKH�DLP�RI�FRPSDULQJ�WKH�HIIHFW�RI�YDULRXV�VRFLDO�

UHSUHVHQWDWLRQ�PHFKDQLVPV��7KLV�VWUXFWXUH�RU�RYHUYLHZ�RI�ILQGLQJV�LV�EHQHILFLDO�ZKHQ�

FRPSDULQJ���

7KLV�OHYHO�RI�GHWDLO��ERWK�WKURXJKRXW�WKH�UHVHDUFK�DQG�WKH�DQDO\VLV�VSHFLILFDOO\��LV�EHQHILFLDO�

UHODWHG�WR�H[WHUQDO�UHOLDELOLW\��$OWKRXJK�WKLV�LV�D�FKDOOHQJH�LQ�TXDOLWDWLYH�UHVHDUFK��WKH�GHJUHH�

RI�ZKHWKHU�WKH�VWXG\�FDQ�EH�UHSOLFDWHG��LQFUHDVHV�LI�WKH�SURFHVV�LV�ZHOO�GRFXPHQWHG��%U\PDQ��

�������%\�NHHSLQJ�D�UHVHDUFK�ORJ�DQG�PDNLQJ�VXUH�DOO�SURFHGXUHV�ZHUH�FOHDUO\�DUWLFXODWHG��WKLV�

HDVHG�WKH�YHULILFDWLRQ�RI�WKH�ILQGLQJV��,W�DOVR�PDNHV�LW�SRVVLEOH�IRU�RWKHU�UHVHDUFKHUV�WR�

UHSOLFDWH�WKH�VWXG\��%HUJ�	�/XQH���������:LWK�WKDW�VDLG��WKHUH�DUH�FHUWDLQ�FKDOOHQJHV�UHODWHG�WR�

WKH�LQWHUQDO�UHOLDELOLW\�DQG�WKH�H[WHUQDO�YDOLGLW\�RI�WKH�UHVHDUFK��,�ZLOO�HODERUDWH�RQ�WKLV�LQ�WKH�

IROORZLQJ�VHFWLRQ���

ͳ

�����/LPLWDWLRQV��

)RU�WKH�TXDQWLWDWLYH�SDUW�RI�WKH�VWXG\��WKH�YDULHW\�RI�VRXUFHV�DYDLODEOH�LQ�$7(.67�DIIHFWV�WKH�

QXPEHUV��$V�PHQWLRQHG�SUHYLRXVO\��WKH�ODUJHVW�1RUZHJLDQ�SDSHU��9HUGHQV�*DQJ���ZDV�IRU�

PDQ\�\HDUV�QRW�LQFOXGHG�LQ�WKHLU�DUFKLYH��ZKLFK�DIIHFWV�WKH�DQDO\VLV���

7KHUH�DUH�DOVR�VRPH�OLPLWDWLRQV�WR�WKH�UHOLDELOLW\�DQG�YDOLGLW\�RI�WKH�TXDOLWDWLYH�SDUW�RI�WKH�

VWXG\��(VVHQWLDOO\��WKHVH�FRQFHSWV�DUH�PHDVXUHV�RI�TXDOLW\��WR�PDNH�VXUH�WKDW�UHVHDUFK�LV�

FDUULHG�RXW�WKURXJK�D�FHUWDLQ�VHW�RI�SULQFLSOHV�DQG�PHWKRGV��%U\PDQ���������%HFDXVH�DOO�

LQWHUYLHZV�ZHUH�FDUULHG�RXW�E\�SKRQH��E\�PH�DORQH��WKLV�GHFUHDVHV�WKH�LQWHUQDO�UHOLDELOLW\�

EHFDXVH�,�DP�WKH�RQO\�UHVHDUFKHU�DQG�QRWH�WDNHU��<HW��WKH�VXSHUYLVRU�RI�WKH�WKHVLV�IXQFWLRQV�DV�

D�W\SH�RI�UHVSRQGHQW�YDOLGDWRU��LQ�WKDW�KLV�JXLGDQFH�RQ�WKH�PHWKRGRORJLFDO�DSSURDFK�KDV�

LQFUHDVHG�WKH�FUHGLELOLW\�RI�WKH�VWXG\��%U\PDQ���������,Q�DGGLWLRQ��WKHUH�DUH�D�VHW�RI�

OLPLWDWLRQV�UHODWHG�WR�WKH�VDPSOH��7R�EH�DEOH�WR�JHQHUDOL]H�WKH�ILQGLQJV�RI�WKLV�UHVHDUFK��LW�

ZRXOG�UHTXLUH�D�ELJJHU�DQG�D�UDQGRPL]HG�VDPSOH��7KLV�ZRXOG�LQFUHDVH�WKH�H[WHUQDO�YDOLGLW\��

$OVR��WKHUH�DUH�VRPH�OLPLWDWLRQV�WR�WKH�VDPSOLQJ�DSSURDFK��:KLOH�VQRZEDOO�VDPSOLQJ�LV�

XVHIXO��LW�DOVR�SRVHV�D�FKDOOHQJH�LQ�WHUPV�RI�YDULHW\�DQG�UHOHYDQFH�ZKHQ�PDQ\�RI�WKH�

���



UHVSRQGHQWV�DUH�DFTXDLQWDQFHV���

'XH�WR�WKH�VPDOO�VDPSOH�VL]H�DQG�WKH�VFRSH�RI�WKH�WKHVLV��,�ZDV�QRW�DEOH�WR�WHVW�DOO�

FRPELQDWLRQV�RI�WKH�PDWHULDOV��$QRWKHU�ZHDNQHVV�RI�WKLV�H[SHULPHQWDO�DSSURDFK�LV�WKDW�WKHLU�

XVH�RI�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVPV�LV�QRW�PXWXDOO\�H[FOXVLYH��,�ZLOO�HODERUDWH�RQ�WKLV�LQ�

WKH�GLVFXVVLRQ���

/DVWO\��GXH�WR�WKH�RXWEUHDN�RI�WKH�FRURQDYLUXV��LQWHUYLHZV�ZHUH�FDUULHG�RXW�E\�SKRQH��7KLV�

HOLPLQDWHG�WKH�RSSRUWXQLW\�WR�XVH�REVHUYDWLRQ�DV�D�PHWKRG�LQ�RUGHU�WR�DFKLHYH�WULDQJXODWLRQ��

7ULDQJXODWLRQ�ZRXOG�KDYH�LQFUHDVHG�WKH�YDOLGLW\�RI�WKH�UHVHDUFK�EHFDXVH�LW�DOORZV�WKH�XVH�RI�

PXOWLSOH�PHWKRGV�WR�LQYHVWLJDWH�WKH�VDPH�SKHQRPHQD��%HUJ�	�/XQH����������

�

� �

���



���5HVXOWV�DQG�DQDO\VLV��

7KH�DQDO\VLV�RI�WKH�WKHVLV�LV�VSOLW�LQ�WKUHH��)LUVW��,�ZLOO�SUHVHQW�KRZ�WKH�VDPSOH�RI�WKH�VWXG\�

HQJDJHV�LQ�LQIRUPDWLRQ�DQG�QHZV�DERXW�FOLPDWH�FKDQJH��,�ZLOO�DOVR�SUHVHQW�ZKDW�WKH\�SHUFHLYH�

DV�WKH�PRVW�FRYHUHG�WRSLFV�ZLWKLQ�FOLPDWH�FKDQJH�LQ�WKH�1RUZHJLDQ�PHGLD�LQ�������6HFRQGO\��

,�ZLOO�SUHVHQW�DQ�DQDO\VLV�RI�GDWD�SXOOHG�IURP�$7(.67�RQ�WKH� ʶDFWXDOʁ�FRYHUDJH�RI�FOLPDWH�
FKDQJH�LQ�������/DVWO\��,�ZLOO�SUHVHQW�WKH�DQDO\VLV�RI�WKH�GDWD�JDWKHUHG�IURP�WKH�TXDOLWDWLYH�

LQWHUYLHZV���

�

�����$FTXLULQJ�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH��

,Q�WKH�LQWURGXFWRU\�SDUW�RI�WKH�TXDOLWDWLYH�LQWHUYLHZV��UHVSRQGHQWV�ZHUH�DVNHG�DERXW�KRZ�WKH\�

DFTXLUH�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH�DQG�ZKDW�VRXUFHV�WKH\�SUHIHU��$GGLQJ�WR�WKDW��WKH\�

ZHUH�DVNHG�WR�OLVW�WKUHH�FOLPDWH�FKDQJH�UHODWHG�VWRULHV�RU�HYHQWV�WKDW�WKH\�UHPHPEHU�IURP�

������/DVWO\��UHVSRQGHQWV�ZHUH�DVNHG�ZKHWKHU�WKH\�KDG�HYHU�DFTXLUHG�LQIRUPDWLRQ�DERXW�

FOLPDWH�FKDQJH�WKDW�KDG�OHG�WR�D�FKDQJH�RI�KDELWV�RU�DFWLRQV��7KH�ILQGLQJV�DUH�SUHVHQWHG�

EHORZ���

�

�������3ODWIRUPV��

7KH�PDMRULW\�RI�WKH�SDUWLFLSDQWV�VWDWHG�WKDW�WKH\�DFTXLUH�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH�YLD�

VRFLDO�PHGLD�FKDQQHOV�VXFK�DV�)DFHERRN��,QVWDJUDP��DQG�<RX7XEH��0RUH�WKDQ�KDOI�RI�WKH�

UHVSRQGHQWV�DOVR�UHSRUWHG�WKDW�WKH\�DFTXLUH�LQIR�YLD�RQOLQH�QHZVSDSHUV�����RXW�RI����

UHVSRQGHQWV�H[SODLQ�WKDW�WKH\�XVXDOO\�FRPELQH�WKH�WZR��)RU�LQVWDQFH��UHVSRQGHQW����VWDWHV��

³ʁ,W¶V�PRVWO\�WKURXJK�QHZV��DQG��ZHOO��ZKDWHYHU�SRSV�XS�DW�)DFHERRN ʶ´��:KLOH�WKH�FRQVXPSWLRQ�

RI�YLGHR�DQG�FRQWHQW�IURP�FKDQQHOV�VXFK�DV�1HWIOL[�RU�<RX7XEH�LV�IUHTXHQWO\�PHQWLRQHG��

OLQHDU�WHOHYLVLRQ�LV�RQO\�PHQWLRQHG�E\�RQH�UHVSRQGHQW��7KHVH�ILQGLQJV�FRUUHVSRQG�ZLWK�WKH�

H[LVWLQJ�VWDWLVWLFV�DERXW�PHGLD�FRQVXPSWLRQ�SDWWHUQV�RI�\RXQJ�SHRSOH�LQ�1RUZD\�LQ�JHQHUDO��

VXJJHVWLQJ�D�GHFOLQH�LQ�WKH�FRQVXPSWLRQ�RI�OLQHDU�79�� �

�

���



�������6RXUFHV�

0RYLQJ�RQ��UHVSRQGHQWV�ZHUH�DVNHG�WR�OLVW�WKHLU�SUHIHUUHG�VRXUFHV�RI�LQIRUPDWLRQ��HVSHFLDOO\�

ZKHQ�HQJDJLQJ�LQ�QHZV�E\�1RUZHJLDQ�PHGLD�RXWOHWV�RU�QHZVSDSHUV��2YHUDOO��9HUGHQV�*DQJ�

ZDV�PHQWLRQHG�PRVW�IUHTXHQWO\��6RPH�DOVR�PHQWLRQHG�9*V�SURILOH�RQ�6QDSFKDW��)ROORZHG�E\�

9*�ZDV�15.��<RX7XEH��$IWHQSRVWHQ�DQG�'DJEODGHW��DQG�ODVWO\�79���LQ�WKDW�RUGHU���

6RPH�DOVR�UHIOHFWHG�XSRQ�WKH�FUHGLELOLW\�RI�WKHVH�QHZVSDSHUV��7KH�LVVXH�RI�IDNH�QHZV�ZDV�

PHQWLRQHG�E\�D�IHZ�UHVSRQGHQWV��DQG�VRPH�H[SUHVV�WKDW�WDEORLG�QHZVSDSHUV�VXFK�DV�9*�DQG�

'DJEODGHW�DUH�SHUFHLYHG�DV�OHVV�FUHGLEOH�GXH�WR�WKHLU�IRFXV�RQ�IDVKLRQ��VH[��DQG�VLPLODU�WRSLFV���

�

�������3HUFHSWLRQ�RI�PRVW�FRYHUHG�VWRULHV�

,Q�DGGLWLRQ��LQWHUYLHZHHV�ZHUH�DVNHG�WR�OLVW�WKH�FOLPDWH�FKDQJH�UHODWHG�VWRULHV�RU�HYHQWV�WKH\�

UHPHPEHU�DV�PRVW�FRYHUHG�E\�WKH�PHGLD�LQ�������,Q�JHQHUDO��UHVSRQGHQWV�KDG�D�KDUG�WLPH�

UHFDOOLQJ�SUHVV�FRYHUDJH�IURP�ODVW�\HDU��)RXU�UHVSRQGHQWV�GLG�QRW�UHFDOO�DQ\�HYHQWV�DW�DOO��DQG�

RQO\�D�IHZ�ZHUH�DEOH�WR�OLVW�WKUHH�H[DPSOHV�OLNH�WKH\�ZHUH�DVNHG��,Q�WRWDO��*UHWD�7KXQEHUJ�DQG�

WKH�VFKRRO�VWULNHV�ZHUH�PHQWLRQHG�PRVW�IUHTXHQWO\��IROORZHG�E\�WKH�IRUHVW�ILUHV�LQ�ERWK�

$XVWUDOLD�DQG�LQ�WKH�$PD]RQ�5DLQIRUHVW��2WKHU�WRSLFV�PHQWLRQHG�ZHUH�WKH�PHOWLQJ�RI�WKH�

DUFWLF��SODVWLF�SROOXWLRQ��WUDIILF�WROOV��DQG�WKH�GHPRQVWUDWLRQ�.OLPDEU¡OHW���

�

�������&KDQJH�RI�KDELWV�

/DVWO\��HDFK�UHVSRQGHQW�ZDV�DVNHG�ZKHWKHU�WKH\�FRXOG�UHFDOO�DFTXLULQJ�LQIRUPDWLRQ�DERXW�

FOLPDWH�FKDQJH�WKDW�KDG�OHG�WR�D�EHKDYLRUDO�VKLIW�RU�GLUHFW�VKLIW�LQ�DFWLRQV��2QO\�WKUHH�RXW�RI����

UHVSRQGHQWV�UHFDOO�FRQVXPLQJ�LQIRUPDWLRQ�WKDW�OHG�WR�D�GLUHFW�FKDQJH�RI�KDELWV�� ʶ³,�EHFDPH�D�
YHJHWDULDQ�DIWHU�ZDWFKLQJ�D�GRFXPHQWDU\�RQ�1HWIOL[��LW�WXUQHG�HYHU\WKLQJ�XSVLGH�GRZQ´ ʶ�VD\V�
UHVSRQGHQW����$ERXW�KDOI�UHSRUWHG�WKDW�D�JUDGXDO�IORZ�RI�LQIRUPDWLRQ�RYHU�D�ORQJHU�WLPH�VSDQ�

KDG�OHG�WR�JUDGXDO�FKDQJH��:KHQ�OLVWLQJ�ZKDW�WKHVH�FKDQJHV�ZHUH��FRQVXPLQJ�OHVV�PHDW�ZDV�

PHQWLRQHG�WKH�PRVW��IROORZHG�E\�SXUFKDVLQJ�VHFRQGKDQG�FORWKLQJ��,Q�WRWDO��ILYH�RXW�RI����

UHVSRQGHQWV�UHSRUWHG�WKDW�QR�VXFK�FKDQJH�KDV�WDNHQ�SODFH�DW�DOO���

�

���



������6XPPDU\�RI�FRQVXPSWLRQ�RI�LQIRUPDWLRQ��

7KH�GDWD�JDWKHUHG�IURP�WKLV�VDPSOH�VXJJHVW�WKDW�WR�\RXQJ�SHRSOH��VRFLDO�PHGLD�SODWIRUPV�SOD\�

DQ�LPSRUWDQW�UROH�ZKHQ�WKH\�DFTXLUH�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH��6R�GRHV�WKH�SUHVV��,Q�

WHUPV�RI�SUHIHUUHG�VRXUFHV�ZKHQ�FDWFKLQJ�XS�RQ�QHZV��9*�DQG�15.�DUH�PHQWLRQHG�PRVW�

IUHTXHQWO\��'HVSLWH�WKH�IDFW�WKDW�WKH�FRYHUDJH�RI�FOLPDWH�FKDQJH�LQFUHDVHG�LQ�������

UHVSRQGHQWV�KDYH�D�KDUG�WLPH�UHPHPEHULQJ�VSHFLILF�HYHQWV�IURP�ODVW�\HDU��<HW��*UHWD�

7KXQEHUJ�DQG�WKH�FOLPDWH�VWULNH�ZHUH�PHQWLRQHG�IUHTXHQWO\��LQ�DGGLWLRQ�WR�IRUHVW�ILUHV��/DVWO\��

WKH�ILQGLQJV�VXJJHVW�WKDW�UHVSRQGHQWV�KDYH�LQGHHG�FKDQJHG�WKHLU�KDELWV�DV�D�FRQVHTXHQFH�RI�

QHZ�LQIRUPDWLRQ�WKH\�KDYH�DFTXLUHG�DERXW�FOLPDWH�FKDQJH��%XW��WKLV�FKDQJH�GRHV�QRW�VHHP�WR�

KDSSHQ�LQVWDQWO\�SURYRNHG�E\�VRPHWKLQJ�VSHFLILF��EXW�UDWKHU�RYHU�WLPH�� �

.HHS�LQ�PLQG�WKRXJK�WKDW�WKLV�LV�QRW�D�TXDQWLWDWLYH�VWXG\��DQG�ZLWK�D�VDPSOH�RI����

UHVSRQGHQWV��WKH�ILQGLQJV�SUHVHQWHG�DUH�QRW�UHSUHVHQWDWLYH�RI�WKH�DFWXDO�PHGLD�FRQVXPSWLRQ�

SDWWHUQV�RI�\RXQJ�1RUZHJLDQV��<HW��WKH�UHVSRQGHQWV�GLIIHU�LQ�DJH��JHQGHU��RFFXSDWLRQ��DQG�

FLW\�RI�RULJLQ��7KH�\RXQJHVW�UHVSRQGHQW�LV�����WKH�ROGHVW�LV�����ZKLOH�WKH�PDMRULW\�LV�EHWZHHQ�

��������\HDUV�ROG��7KH\�DOO�OLYH�LQ�2VOR�RU�QHDUE\��EXW�WKHLU�FLW\�RI�RULJLQ�LV�VSUHDG�DFURVV�WKH�

FRXQWU\��$�IHZ�KDYH�IXOO�WLPH�MREV��EXW�WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV�DUH�VWLOO�VWXGHQWV���

�

�����&OLPDWH�FKDQJH�FRYHUDJH�LQ�1RUZD\�LQ������

,�ZLOO�ILUVW�SUHVHQW�WKH�DPRXQW�RI�SUHVV�FRYHUDJH�RI�FOLPDWH�FKDQJH�LQ������DW�D�JHQHUDO�OHYHO��

7KHQ�IROORZV�DQ�RYHUYLHZ�RI�WKH�SUHVV�FRYHUDJH�RI�WKH�WKHPHV�OLVWHG�E\�WKH�UHVSRQGHQWV���

)LJXUH���DQG���SUHVHQWV�WKH�IUHTXHQF\�RI�FOLPDWH�FKDQJH�FRYHUDJH�LQ�WKH�1RUZHJLDQ�SUHVV�

WKURXJKRXW�ODVW�\HDU��7KHVH�DUWLFOHV�LQFOXGH�SUHVV�DW�D�QDWLRQDO��UHJLRQDO��DQG�ORFDO�OHYHO�� �

������ZDV�WKH�WRWDO�DPRXQW�RI�DUWLFOHV�PHQWLRQLQJ�µNOLPDHQGULQJHU¶��FOLPDWH�FKDQJH��LQ�������

7KH�PRQWKO\�GLVWULEXWLRQ�RI�WKHVH�DUWLFOHV�FDQ�EH�VHHQ�LQ�ILJXUH����ZKLFK�VHHPV�WR�VORZO\�

LQFUHDVH��ZLWK�D�SHDN�LQ�$XJXVW�DQG�6HSWHPEHU��

���



)LJXUH����7KH�QXPEHU�RI�DUWLFOHV�PHQWLRQLQJ�µNOLPDHQGULQJHU¶��FOLPDWH�FKDQJH��LQ��������

�

�����ZDV�WKH�WRWDO�DPRXQW�RI�DUWLFOHV�PHQWLRQLQJ�µJOREDO�RSSYDUPLQJ¶��JOREDO�ZDUPLQJ��LQ�

������7KH�PRQWKO\�GLVWULEXWLRQ�RI�WKHVH�DUWLFOHV�FDQ�EH�VHHQ�LQ�ILJXUH����ZLWK�D�SHDN�LQ�0DUFK��

$XJXVW��DQG�6HSWHPEHU���

�

)LJXUH����7KH�QXPEHU�RI�DUWLFOHV�PHQWLRQLQJ�µJOREDO�RSSYDUPLQJ¶��JOREDO�ZDUPLQJ��LQ��������

���



$V�VXPPDUL]HG�LQ�VHFWLRQ��������UHVSRQGHQWV�ZHUH�WR�D�YHU\�VPDOO�GHJUHH�DEOH�WR�UHFDOO�SUHVV�

VSHFLILF�FRYHUDJH�RI�FOLPDWH�FKDQJH�LQ�������<HW��D�IHZ�WKHPHV�ZHUH�PHQWLRQHG��)LJXUH���

LOOXVWUDWHV�WKH�FRYHUDJH�RI�WKHVH�WKHPHV�LQ�FRPSDULVRQ�WR�WKH�JHQHUDO�FRYHUDJH�RI�FOLPDWH�

FKDQJH���

�

�

)LJXUH����7KH�QXPEHU�RI�DUWLFOHV�PHQWLRQLQJ�µNOLPDHQGULQJHU¶��FOLPDWH�FKDQJH���µ*UHWD�7KXQEHUJ¶��µVNRJEUDQQ��IRUHVW�ILUHV��

DQG�µVNROHVWUHLN¶��VFKRRO�VWULNHV���LQ��������

�����ZDV�WKH�WRWDO�DPRXQW�RI�DUWLFOHV�PHQWLRQLQJ�µ*UHWD�7KXQEHUJ¶�LQ������������ZDV�WKH�

WRWDO�DPRXQW�RI�DUWLFOHV�PHQWLRQLQJ�µVNROHVWUHLN¶��VFKRRO�VWULNH���DQG������ZDV�WKH�WRWDO�

DPRXQW�RI�DUWLFOHV�PHQWLRQLQJ�µVNRJEUDQQ¶��IRUHVW�ILUH��LQ�������7KHVH�ILQGLQJV�DUH�SUHVHQWHG�

LQ�ILJXUH�����

$OO�LQ�DOO��WKH�WRSLFV�PHQWLRQHG�E\�WKH�UHVSRQGHQWV�UHFHLYHG�D�TXLWH�ODUJH�DPRXQW�RI�FRYHUDJH�

LQ�������*UHWD�7KXQEHUJ��IRUHVW�ILUHV��DQG�WKH�VFKRRO�VWULNH�ZHUH�PHQWLRQHG�PRVW�IUHTXHQWO\�

E\�WKH�UHVSRQGHQWV��DQG�WKHVH�SHUFHSWLRQV�PDWFK�WKH�GDWD�IURP�$WHNVW�5HWULHYHU���

�

���



�����7KH�HIIHFW�RI�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVPV��

,Q�WKH�IROORZLQJ�VHFWLRQV��,�ZLOO�SUHVHQW�WKH�ILQGLQJV�IURP�WKH�TXDOLWDWLYH�TXDVL�H[SHULPHQWDO�

SDUW�RI�WKH�VWXG\��$V�PHQWLRQHG��WKH�GDWD�ZDV�FROOHFWHG�WKURXJK�LQGLYLGXDO�TXDOLWDWLYH�

LQWHUYLHZV��3DUWLFLSDQWV�ZHUH�DVNHG�WR�UHDG�WZR�MRXUQDOLVWLF�WH[WV�GXULQJ�WKHVH�LQWHUYLHZV��7KH�

WH[WV�FRQVLVWHG�RI�D�VHOHFWLRQ�RI�VL[�PDWHULDOV�LQ�WRWDO��)RXU�RI�WKHVH�MRXUQDOLVWLF�WH[WV�YDULHG�LQ�

WKH�ZD\�WKH\�XVHG�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVPV�LQ�WKHLU�SUHVHQWDWLRQ�RI�FOLPDWH�FKDQJH��

VXFK�DV�DQFKRULQJ�DQG�REMHFWLILFDWLRQ��,Q�DGGLWLRQ��WZR�DUWLFOHV�FRQFHUQHG�WRSLFV�RI�FOLPDWH�

�XQ�IULHQGO\�KDELWXDO�EHKDYLRU��WR�EH�DEOH�WR�FROOHFW�GDWD�RQ�KRZ�WKH�SDUWLFLSDQWV�SHUFHLYHG�

VHOI�HIILFDF\�UHODWHG�WR�IRRG�ZDVWH�DQG�DLU�WUDYHO���

$Q�RYHUYLHZ�RI�DOO�PDWHULDOV�LV�IRXQG�LQ�WDEOH����7KH�GHVLJQ�RI�WKH�TXDVL�H[SHULPHQW�LV�VKRZQ�

LQ�WDEOH�����

�

7DEOH����2YHUYLHZ�RI�PDWHULDOV���

� 6RFLDO�5HSUHVHQWDWLRQ�PHFKDQLVP�� &RQWHQW�

$�� $QFKRULQJ�LQ�DQWLQRPLHV� 1RUZD\
V�WDUJHWV�WR�FXW�HPLVVLRQV��SXW�LQ�
D�JOREDO�FRQWH[W�UHJDUGLQJ�UHVSRQVLELOLW\�

$�� $QFKRULQJ�LQ�HPRWLRQV� )XWXUH�VFHQDULRV�RI�D���������RU���GHJUHH�
WHPSHUDWXUH�LQFUHDVH��

$�� $QFKRULQJ�LQ�PHWDSKRUV� 'HVFULELQJ�WKH�JOREH�DV�D�SHUVRQ�IHHOLQJ�
VLFN��ZLWK�D�IHYHU��

%�� 2EMHFWLILFDWLRQ�WKURXJK�
SHUVRQLILFDWLRQ�

6FLHQWLVWV�YLHZV�RI�*UHWD�7KXQEHUJ�DQG�
KHU�LPSRUWDQFH�DV�D�V\PERO�RI�FOLPDWH�
FKDQJH��

&�� 6HOI�HIILFDF\���IRRG�ZDVWH� 7LSV�RQ�ZKHUH�WR�NHHS�IRRG�LQ�\RXU�
IULGJH�IRU�LW�WR�ODVW�ORQJHU�DQG�WR�WRVV�OHVV�

&�� 6HOI�HIILFDF\���DLU�WUDYHO� 1RUZHJLDQV�IO\���[�PRUH�WKDQ�6ZHGHV��
VKRXOG�ZH�IHHO�IOLJKW�VKDPH"�

�

� �

���



7DEOH����'HVLJQ�RI�WKH�TXDVL�H[SHULPHQW���

3DUWLFLSDQW�� $UWLFOH�� 5RXQGV�RI�UHSOLFDWLRQ�

�� $����&�� ��

�� $����&�� ��

��� $����%�� ��

�

7KH�IROORZLQJ�DQDO\VLV�VXPPDUL]HV�KRZ�WKH�XVH�RI�YDULRXV�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVPV�

DIIHFWV�KRZ�\RXQJ�SHRSOH�UHIOHFW�XSRQ�WKHLU�LQGLYLGXDO�UHVSRQVLELOLW\�LQ�UHGXFLQJ�HPLVVLRQV��

7KH�GDWD�FROOHFWHG�UHSUHVHQW�UHDFWLRQV�DQG�UDWLRQDOLWLHV�H[SUHVVHG�E\�WKH�LQWHUYLHZHHV�DV�D�

FRQVHTXHQFH�RI�UHDGLQJ�WKH�DUWLFOHV�OLVWHG�DERYH��%\�FRGLQJ�WKH�WUDQVFULSWV�RI�DOO�LQWHUYLHZV��D�

VHW�RI�UHFXUULQJ�WRSLFV�DQG�UHIOHFWLRQV�ZHUH�LGHQWLILHG��7KHVH�ZHUH�WKHQ�VWUXFWXUHG�LQWR�WZR�

WKHPHV�����UHDFWLRQV�UHODWLQJ�WR�WKH�WRSLF�DQG�FRQWHQW�RI�WKH�DUWLFOH��DQG�KRZ�LW�ZDV�SUHVHQWHG�

���5DWLRQDOLWLHV�HYRNHG�DQG�UHIOHFWLRQV�FRQFHUQLQJ�RZQ�UHVSRQVLELOLW\�IROORZHG�E\�WKH�

LQIRUPDWLRQ�WKH\�KDG�UHFHLYHG���

7KH�VWXG\�LV�TXDVL�H[SHULPHQWDO��PHDQLQJ�WKDW�WKH�DLP�LV�WR�FRPSDUH�WKH�HIIHFW�RI�WKH�VHOHFWHG�

DUWLFOHV�OLVWHG�DERYH��7KHUHIRUH��WKH�LGHQWLILHG�WKHPHV�IURP�LQWHUYLHZV�UHODWHG�WR�HDFK�DUWLFOH�

LV�FRPSULVHG�DQG�VWUXFWXUHG�LQWR�D�VHSDUDWH�WDEOH�ZLWK�D�VKRUW�VXPPDU\�RI�WKH�ILQGLQJV��

/DVWO\��D�VHSDUDWH�WDEOH�FRQFHUQV�WKHPHV�LGHQWLILHG�IURP�WKH�FRURQDYLUXV�UHODWHG�SDUW�RI�WKH�

LQWHUYLHZ���

�

������$QFKRULQJ�LQ�DQWLQRPLHV��

$UWLFOH�$��DQFKRUV�FOLPDWH�FKDQJH�LQ�WKH�DQWLQRPLHV�JOREDO�ORFDO��7KH�VWRU\�GHVFULEHV�

1RUZD\¶V�UHVSRQVLELOLW\�LQ�D�JOREDO�FRQWH[W��DQG�LWV�WDUJHW�RI�FXWWLQJ�HPLVVLRQV�E\����SHUFHQW�

ZLWKLQ��������

%\�FRGLQJ�WKH�WUDQVFULSWV��D�VHW�RI�UHFXUULQJ�WRSLFV�DQG�UHIOHFWLRQV�ZHUH�LGHQWLILHG��7KH�WKHPHV�

IRXQG�LQ�WDEOH���HPSKDVL]H�WKH�PRVW�VDOLHQW�WRSLFV��:KLOH�WKH�UHVSRQGHQWV�PDGH�RWKHU�

LQWHUHVWLQJ�UHIOHFWLRQV�DQG�QRWHV�UHJDUGLQJ�WRSLFV�VXFK�DV�WUXVW��FRUSRUDWH�UHVSRQVLELOLW\��DQG�

VR�RQ��WKHVH�VWDWHPHQWV�ZHUH�QRW�LQFOXGHG�LQ�WKH�WDEOH�EHFDXVH�WKH\�ZHUH�QRW�UHFXUULQJ�RU�RI�

UHOHYDQFH�WR�WKH�UHVHDUFK�TXHVWLRQV���

���



�

7DEOH����)LQGLQJV�IURP�DUWLFOH�$���$QFKRULQJ�LQ�DQWLQRPLHV���

$���$1&+25,1*�,1�$17,120,(6�

5HDFWLRQV� 5HIOHFWLRQV�DQG�UDWLRQDOLW\�

1RW�DSSHDOLQJ� 1RW�DSSHDOLQJ�EHFDXVH�LW�
ODFNV�HPRWLRQ�DQG�LV�QRW�
RULHQWHG�WRZDUGV�WKH�
LQGLYLGXDO��)DFW�KHDY\�DQG�
YHU\�SROLWLFDO���

/RZ�
VHOI�HIILFDF\��

'XH�WR�WKH�SROLWLFDO�IRFXV��
LW�LV�GLIILFXOW�WR�VHH�\RXU�
RZQ�UROH�LQ�WKH�UHGXFWLRQ�
RI�HPLVVLRQV���

)HDVLELOLW\�� 7KH�WDUJHW�RI�HPLVVLRQ�
FXWV�LV�QRW�SHUFHLYHG�DV�
IHDVLEOH��'HVFULEHG�DV�
³SROLWLNHUSUDW´���

,QGLYLGXDO�
UDWLRQDOLW\��
)UHH�ULGHU��

1RW�REYLRXV�ZKHUH�FXWV�
VKRXOG�FRPH�IURP��$V�ORQJ�
DV�ODUJH�FRUSRUDWLRQV�VWLOO�
HPLW��LQGLYLGXDO�DFWLRQV�GR�
QRW�PDWWHU���

5HVSRQVLELOLW\�� 1RUZD\�SHUFHLYHG�DV�D�
µVPDOO�VXSHUSRZHU¶�LQ�
WHUPV�RI�LWV�HFRQRP\�DQG�
UHVRXUFH�DFFHVV��KHQFH��ZH�
KDYH�D�UHVSRQVLELOLW\�LQ�
UHGXFLQJ�HPLVVLRQV�DQG�
VHWWLQJ�DPELWLRXV�WDUJHWV��

6RFLDO�
UDWLRQDOLW\��
µWKH\¶�

1RUZD\
V�HIIRUWV�PDWWHU�LQ�
D�JOREDO�FRQWH[W��GHVSLWH�XV�
QRW�EHLQJ�WKH�PRVW�DIIHFWHG�
DQG�EHLQJ�D�VPDOO�FRXQWU\�� �

�

1RQH�RI�WKH�SDUWLFLSDQWV�IRXQG�WKH�DUWLFOH�DSSHDOLQJ��7KH\�GHVFULEHG�WKH�VWRU\�DV�IDFW�KHDY\��

SROLWLFDO��DQG�ZLWK�OLWWOH�IRFXV�DW�HPRWLRQV��6HYHUDO�PHQWLRQHG�WKDW�WKH\�GLG�QRW�SHUFHLYH�WKH�

WDUJHWV�DV�IHDVLEOH��EXW�UDWKHU�µSROLWLNHUSUDW¶��MXVW�WDONLQJ�SROLWLFV���,QIRUPDQW���VWDWHG��³ ʶ,W�
VRXQGV�JUHDW��EXW�,¶YH�KHDUG�WKRVH�QXPEHUV�DQG�WDUJHWV�EHIRUH��DQG�WKH\¶UH�QHYHU�UHDOO\�PHW ʶ´��
,Q�JHQHUDO��WKH�LQIRUPDQWV�H[SUHVVHG�ORZ�WUXVW�LQ�SROLWLFLDQV¶�DELOLW\�WR�LPSOHPHQW�RU�UHDFK�WKH�

DPELWLRXV�WDUJHWV�GHVFULEHG�LQ�WKH�DUWLFOH��,QIRUPDQW����VWDWHG��³ ʶ,W¶V�D�ORW�RI�WDONLQJ��EXW�QR�
GRLQJ��7KLV�LV�WKH�WKLQJ�DERXW�SROLWLFV�LQ�JHQHUDO��LW¶V�VR�VORZ��$QG�LW�DOZD\V�FRPHV�GRZQ�WR�

PRQH\��ZKLFK�PDNHV�PH�VR�VDG��:H�KDYH�WR�VWDUW�FDULQJ�DERXW�RWKHU�WKLQJV�WKDQ�PRQH\ ʶ´���

:KHQ�DVNHG�DERXW�WKHLU�LQGLYLGXDO�UHVSRQVLELOLW\�LQ�UHGXFLQJ�HPLVVLRQV��WKH�UHVSRQGHQWV�

TXHVWLRQHG�ZKHUH�WKH�GHVFULEHG�FXWV�ZHUH�SODQQHG�WR�FRPH�IURP�DQG�VWDWHG�WKDW�WKH\�VWUXJJOH�

WR�VHH�KRZ�WKHLU�UROH�ZRXOG�PDWWHU�EH\RQG�DOWHULQJ�HYHU\GD\�KDELWV��ZKLFK�PDQ\�IHOW�WKDW�WKH\�

ZHUH�DOUHDG\�GRLQJ��7KHVH�KDELWV�FRXOG�IRU�LQVWDQFH�EH�UHGXFLQJ�WUDYHO�E\�FDU��UHF\FOLQJ��

HDWLQJ�OHVV�PHDW��DQG�VR�RQ��,QIRUPDQW����VWDWHG��³ ʶ,I�ZH¶UH�FXWWLQJ����SHUFHQW�LW�KDV�WR�FRPH�

���



IURP�WKH�FRUSRUDWLRQV��WKDW¶V�ZKDW�KDV�DQ�HIIHFW��5HVHDUFK�HYHQ�VKRZV�WKDW�ZH�DV�LQGLYLGXDOV�

GR�QRW�PDWWHU�WKDW�PXFK��FRPSDUHG�WR�WKH�FRUSRUDWLRQV�WKDW�DUH�SXPSLQJ�RXW�&2��DQG�

KRVWLQJ�FRXQWOHVV�PHHWLQJV ʶ´���

'HVSLWH�WKLV�HPSKDVLV�RQ�WKH�IUHH�ULGHU�DVSHFW��ZKHUH�LQGLYLGXDOV�DUH�KHVLWDQW�WR�DFW�EHFDXVH�

WKH\�FDUU\�WKH�FRVW�ZKLOH�RWKHUV�FDUU\�WKH�JDLQ��WKH�UDWLRQDOLW\�VHHPHG�WR�FKDQJH�ZKHQ�

UHVSRQGHQWV�ZHUH�DVNHG�ZKDW�UHVSRQVLELOLW\�WKH\�FRQVLGHUHG�1RUZD\�WR�KDYH�LQ�UHGXFLQJ�

HPLVVLRQV�LQ�D�JOREDO�FRQWH[W��6HYHUDO�VWDWHG�WKDW�GXH�WR�WKH�ZHOO�GHYHORSHG�HFRQRP\�DQG�

DFFHVV�WR�UHVRXUFHV��1RUZD\�KDV�D�ELJ�UHVSRQVLELOLW\�LQ�UHGXFLQJ�HPLVVLRQV��,W�ZDV�KLJKOLJKWHG�

WKDW�WKLV�DSSOLHG�HYHQ�WKRXJK�1RUZD\�LV�D�VPDOO�FRXQWU\�DQG�QRW�DPRQJ�WKRVH�WKDW�ZLOO�

H[SHULHQFH�WKH�ZRUVW�HIIHFWV�IURP�FOLPDWH�FKDQJH��7KLV�VXJJHVWV�WKDW�SDUWV�RI�WKH�WH[W�HYRNH�D�

µWKH\¶�UDWLRQDOLW\��ZLWK�DQ�DELOLW\�WR�FRQVLGHU�ZKDW�LV�EHVW�IRU�RWKHUV��$�IHZ�SRLQWHG�RXW�WKDW�DV�

D�FLWL]HQ�RI�1RUZD\��WKDW�UHVSRQVLELOLW\�LPSOLHV�WKDW�FXWV�KDYH�WR�FRPH�IURP�LQGLYLGXDOV�WRR���

�

������(PRWLRQDO�DQFKRULQJ�

$UWLFOH�$��DQFKRUV�FOLPDWH�FKDQJH�LQ�HPRWLRQV�VXFK�DV�IHDU�DQG�KRSH��7KH�DUWLFOH�GHVFULEHV�

WKH�VFHQDULRV�RI�ZKDW�RXU�SODQHW�ZLOO�ORRN�OLNH�RQFH�ZH�UHDFK�����������RU�����GHJUHHV�

WHPSHUDWXUH�LQFUHDVH��,W�LOOXVWUDWHV�ZKDW�FRQVHTXHQFHV�ZLOO�IROORZ�IRU�KXPDQV��DQLPDOV��DQG�

QDWXUH��ZLWK�D�FORVHU�ORRN�DW�1RUZD\¶V�FOLPDWH�VSHFLILFDOO\���

%\�FRGLQJ�WKH�WUDQVFULSWV��D�VHW�RI�UHFXUULQJ�WRSLFV�DQG�UHIOHFWLRQV�ZHUH�LGHQWLILHG��7KH�WKHPHV�

IRXQG�LQ�WDEOH���LV�D�UHVXOW�RI�WKH�PRVW�VDOLHQW�WRSLFV��%HFDXVH�WKH�SXUSRVH�RI�WKH�WKHVLV�LV�WR�

OHDUQ�PRUH�DERXW�UHDFWLRQV�DQG�UHIOHFWLRQV�FRQFHUQLQJ�RZQ�UHVSRQVLELOLW\��WKRVH�VWDWHPHQWV�

WKDW�GLG�QRW�UHODWH�WR�WKLV�ZHUH�QRW�LQFOXGHG���

��

� �

���



7DEOH����)LQGLQJV�IURP�DUWLFOH�$���(PRWLRQDO�DQFKRULQJ���

$���(027,21$/�$1&+25,1*�

5HDFWLRQV� 5HIOHFWLRQV�DQG�UDWLRQDOLW\�

'RRPVGD\� 3URYRNHV�IHHOLQJV�RI�IHDU��
JXLOW��DQG�D�VHQVH�RI�
XUJHQF\��3HUFHLYHG�DV�
IULJKWHQLQJ�DQG�G\VWRSLDQ���

$SDWK\�DQG�
/RZ�
VHOI�HIILFDF\�

5HVSRQGHQWV�UHSRUWHG�D�ORZ�
VHQVH�RI�VHOI�HIILFDF\��
GHVFULELQJ�KHOSOHVVQHVV�RU�
DSDWK\�WRZDUGV�WKH�LVVXH�
EHFDXVH�WKH�FULVLV�IHHOV�VR�
SURSRUWLRQDO���

$�JHQHUDWLRQ�
SUREOHP�

/DFN�RI�HIIRUW�GHVFULEHG�DV�
D�JHQHUDWLRQ�SUREOHP��
<RXQJ�SHRSOH�DUH�DGDSWLQJ��
ZKLOH�WKHLU�SDUHQWV�DUH�QRW��
([SUHVVHG�ZRUU\�DERXW�
FRQGLWLRQV�ZKHQ�WKHLU�
IXWXUH�FKLOGUHQ�DUH�ERUQ���

6RFLDO�
UDWLRQDOLW\��
µZH¶��7KH�
IUHH�ULGHU�
LVVXH�LV�QRW�
DQ�H[FXVH�

7KH\�DFNQRZOHGJH�WKH�
IUHH�ULGHU�LVVXH��EXW�VWLOO��
EHOLHYH�WKH\�VKRXOG�SXUVXH�
SUR�HQYLURQPHQWDO�KDELWV�
DQG�EHKDYLRU��7KH\�QHHG�WR�
FRQWLQXH�WKHLU�RZQ�HIIRUWV��
GHVSLWH�ROGHU�JHQHUDWLRQV�QRW�
XQGHUVWDQGLQJ�WKH�XUJHQF\��
$�JRDO�LV�WR�LQIOXHQFH�RWKHUV�� �

3ROLFLHV�� /RZ�WUXVW�LQ�WKH�DELOLW\�RI�
FXUUHQW�FOLPDWH�FKDQJH�
SROLFLHV�WR�VROYH�WKH�LVVXH��
0RUH�UHVWULFWLRQV�IURP�
DERYH��H�J�VWDWH�UHJXODWLRQV��
DUH�FUXFLDO��6KRXOG�DIIHFW�
HVSHFLDOO\�FRUSRUDWLRQV��EXW�
DOVR�LQGLYLGXDOV���

/RZ�
RXWFRPH�
HIILFDF\��

,W�LV�QRW�D�PDWWHU�RI�
NQRZOHGJH��EXW�ZLOO��,W�LV�D�
JOREDO�LVVXH��:KLOH�
LQGLYLGXDO�DFWLRQV�DUH�
LPSRUWDQW��LW�DOO�GHSHQGV�RQ�
QDWLRQDO�DQG�JOREDO�
UHJXODWLRQV�DQG�
FROODERUDWLRQ���

�

,QWHUYLHZHHV�UHDFWHG�E\�GHVFULELQJ�WKH�DUWLFOH�DV�KDYLQJ�D�µGRRPVGD\¶�DQG�G\VWRSLDQ�IRFXV��

6HYHUDO�LQIRUPDQWV�VDLG�LW�UHPLQGHG�WKHP�RI�PRYLHV�ZLWK�D�GRRPVGD\�QDUUDWLYH��VXFK�DV�

,QWHUVWHOODU ʶ�DQG� ʶ7KH�'D\�$IWHU�7RPRUURZʁ��7KH�DUWLFOH�ZDV�SHUFHLYHG�DV�DSSHDOLQJ�EHFDXVH�RI�
LWV�HPRWLRQDO�DSSURDFK��,W�SURYRNHG�IHHOLQJV�RI�IHDU��JXLOW��DQG�D�VHQVH�RI�XUJHQF\��,QIRUPDQW�

��VWDWHG��³ʶ,W�PDNHV�PH�WKLQN�RI�P\�IULHQGV�ZKR�KDYH�GHFLGHG�WR�QRW�KDYH�FKLOGUHQ��EHFDXVH�
WKH\�DUH�DIUDLG�WKDW�RXU�SODQHW�ZLOO�QRW�EH�OLYHDEOH�ZKHQ�WKH\�JURZ�ROG��7KDW¶V�LQVDQH��WKDW¶V�

MXVW�QRW�D�JRRG�WKLQJ� ʶ>WKDW�WKH�VWDWH�RI�WKH�SODQHW�SURYRNHV�WKLV�GHFLVLRQ@ ʶ��,�WKLQNʁ´��

7KLV�GRRPVGD\�WKHPH�VHHPV�WR�EH�OLQNHG�WR�ORZ�VHOI�HIILFDF\��LQ�WKH�ZD\�WKDW�UHVSRQGHQWV�

H[SUHVV�IUXVWUDWLRQ�DQG�DSDWK\�WRZDUGV�WKH�LVVXH��7KH\�GHVFULEHG�WKLV�IHHOLQJ�DV�EHLQJ�

SURYRNHG�E\�WKH�VL]H�RU�FRPSOH[�WUDLWV�RI�WKH�LVVXH��)RU�LQVWDQFH��LQIRUPDQW����VWDWHG���³ ʶ,�

���



EHFRPH�D�ELW�DSDWKHWLF�WR�WKH�ZKROH�WKLQJ��,W¶V�VR�KXJH��,W¶V�D�ELW�OLNH�FRURQD��LW¶V�VR�ELJ��\RX�

MXVW�KDYH�WR�GR�DV�\RX¶UH�WROG ʶ´���

$GGLWLRQDO�UHDFWLRQV�IURP�SDUWLFLSDQWV�ZHUH�WKH�SHUFHSWLRQ�WKDW�WKH�ODFN�RI�HIIRUW�LV�D�

JHQHUDWLRQ�LVVXH��5HSHDWHGO\��LQWHUYLHZHHV�GLVWLQJXLVKHG�WKHLU�RZQ�JHQHUDWLRQ�IURP�WKH�

IRUPHU�RQHV�LQ�WHUPV�RI�ZLOOLQJQHVV��DWWLWXGHV��DQG�DFWLRQV��5HVSRQGHQW����VWDWHG��³ ʶ3HRSOH�
SUREDEO\�WKLQN�WKDW�RQH�GHJUHH�WR�DQG�IURP�GRHVQ¶W�PDWWHU��DQG�WKDW�LW¶V�QLFH�ZLWK�D�ZDUPHU�

FOLPDWH��0\�GDG��IRU�LQVWDQFH��VD\V�WKDW�WKLV�LV�WKH�ZD\�WKDW�LW�KDV�DOZD\V�EHHQ��,W�JRHV�XS�DQG�

GRZQ��%XW�,�NQRZ�LW¶V�RQO\�JRLQJ�WR�JHW�ZRUVH ʶ´��7KH\�GHVFULEHG�LW�DV�KDUGHU�WR�WXUQ�WKH�KDELWV�
RI�IRUPHU�JHQHUDWLRQV��ZKR�VSHQW�WKHLU�ZKROH�OLYHV�ZLWK�FHUWDLQ�FRQVXPSWLRQ�SDWWHUQV��

,QIRUPDQW���VWDWHG��³ ʶ,¶YH�JURZQ�XS�WU\LQJ��RXU�JHQHUDWLRQ�LV�WU\LQJ��DQG�ZH¶UH�DFWXDOO\�ZLOOLQJ�
WR�GR�VRPHWKLQJ�DERXW�LWʁ´��'HVSLWH�WKLV�H[SUHVVHG�GLVEHOLHI�LQ�ROGHU�JHQHUDWLRQV¶�DELOLW\�WR�

FKDQJH�KDELWV�DQG�PDNH�HIIRUWV�WR�UHGXFH�HPLVVLRQV��SDUWLFLSDQWV�HPSKDVL]H�WKH�QHHG�WR�

PDLQWDLQ�WKHLU�RZQ�HIIRUWV��7KLV�VXJJHVWV�D�VRFLDO�UDWLRQDOLW\��PRUH�VSHFLILFDOO\�D�µZH¶�

UDWLRQDOLW\��,W�LQGLFDWHV�WKDW�WKH�LQWHUYLHZHHV�FKRRVH�WR�LJQRUH�WKH�IUHH�ULGHU�SUREOHP�DQG�WKDW�

DOWKRXJK�WKH\�FRQVLGHU�LW�WR�EH�DQ�LVVXH��WKH\�VWLOO�SXUVXH�FOLPDWH�IULHQGO\�EHKDYLRU�

WKHPVHOYHV��2QH�UHVSRQGHQW�GLG�QRW�VKDUH�WKLV�EHOLHI�DV�VWURQJO\�EXW�UDWKHU�IHOW�IUXVWUDWHG�

DERXW�WKLV�ZD\�RI�WKLQNLQJ��6KH�VWDWHV�WKDW�DOWKRXJK�VKH�DLPV�WR�PDNH�FRQVFLRXV�

FOLPDWH�IULHQGO\�FKRLFHV��VKH�GZHOOV�RQ�WKH�TXHVWLRQ��³ ʶ,I�LW¶V�RQO\�PH�ZKR�VWRSV�GULYLQJ��KRZ�
ZLOO�WKDW�KHOS�WKH�SODQHW�IURP�JHWWLQJ�ZDUPHU" ʶ´�� �

/DVWO\��GHVSLWH�WKLV�GHWHUPLQDWLRQ�LQ�FRQWLQXLQJ�WR�UHGXFH�LQGLYLGXDO�HPLVVLRQV��SDUWLFLSDQWV�

HPSKDVL]H�WKH�LPSRUWDQFH�RI�UHJXODWLRQV�DQG�SROLWLFDO�DFWLRQ�LQ�RUGHU�WR�VXFFHHG��5HVSRQGHQW�

����³ʁ,�UHDOO\�KRSH�IRU�FKDQJH��7KLV�PLJKW�VRXQG�SHVVLPLVWLF��EXW�,�GRQ¶W�WKLQN�ZH¶UH�JRLQJ�WR�

EH�DEOH�WR�PDNH�WKRVH�GUDVWLF�PHDVXUHV�LQ�RUGHU�WR�UHDFK�WDUJHWV ʶ´��7KLV�LV�VXSSRUWHG�E\�
IXUWKHU�VWDWHPHQWV�VXFK�DV�³ ʶZH¶UH�IXFNHG�ZLWKRXW�VWULFWHU�UHVWULFWLRQV�IURP�OHDGHUV ʶ´�DQG�³ʁWKHUH�
VKRXOG�EH�D�JOREDO�FRQVWLWXWLRQ ʶ´��7KLV�VXJJHVWV�WKDW�WKH�EHOLHI�LQ�RXWFRPH�HIILFDF\�LV�ORZHU���

�

�������$QFKRULQJ�E\�PHWDSKRUV�

$UWLFOH�$��LV�D�FKURQLFOH�ZULWWHQ�E\�D�ELRORJLVW��7KH�WH[W�LV�ZULWWHQ�IURP�WKH�SODQHW¶V�

SHUVSHFWLYH�DV�LI�KDYLQJ�KXPDQ�WUDLWV��³,¶P�\RXU�SODQHW��DQG�,¶P�QRW�IHHOLQJ�ZHOO´��,W�WHOOV�WKH�

VWRU\�RI�KRZ�RXU�SODQHW�IDFHV�PDVVLYH�FKDOOHQJHV�GXH�WR�KXPDQ�DFWLYLWLHV��ZLWK�DQ�HPSKDVLV�

���



RQ�LVVXHV�UHODWHG�WR�ELRGLYHUVLW\�DQG�FOLPDWH�FKDQJH���

7KH�IROORZLQJ�WKHPHV�DUH�D�UHVXOW�RI�FRGLQJ�WKH�WUDQVFULSWV�DQG�LGHQWLI\LQJ�VDOLHQW�WRSLFV�

UHODWHG�WR�ZKDW�UHDFWLRQV�WKH�PDWHULDO�HYRNHG��EXW�DOVR�WKHLU�UHIOHFWLRQV�FRQFHUQLQJ�LQGLYLGXDO�

UHVSRQVLELOLW\���

�

7DEOH����)LQGLQJV�IURP�DUWLFOH�$���$QFKRULQJ�E\�PHWDSKRUV���

$���$1&+25,1*�%<�0(7$3+256�

5HDFWLRQV� 5HIOHFWLRQV�DQG�UDWLRQDOLW\�

$SSHDOLQJ�
IRUPDW�

,W¶V�VKRUW��FRQFLVH�DQG�
VLPSOLILHG��:LWKRXW�
FRPSOH[�QXPEHUV�RU�
WHUPLQRORJ\��,W¶V�OLYHO\��
SRHWLF�DQG�VKDUHDEOH���

+LJK�
SHUFHLYHG�
VHOI�HIILFDF\�

,W�LV�D�UHPLQGHU�WKDW�HYHU\�
FKRLFH�FRXQWV��,W¶V�LPSRUWDQW�
WR�PDLQWDLQ�RZQ�HIIRUWV��RQH�
FDQ�DOZD\V�GR�PRUH��H�J���
LQIOXHQFH�IULHQGV��SROLWLFLDQV�� �

(PRWLRQDO� ,W�DSSHDOV�WR�\RXU�HPRWLRQV�
EHFDXVH�\RX�UHODWH��,W�
PDNHV�\RX�PRUH�
VHOI�DZDUH��,W�SURYRNHV�
IHHOLQJV�RI�JXLOW��EXW�DOVR�
HPSDWK\�IRU�µPRWKHU�HDUWK¶��

6RFLDO�
UDWLRQDOLW\��
µZH¶��

<RX�KDYH�D�UHVSRQVLELOLW\�DV�D�
KXPDQ�RQ�WKLV�SODQHW��7DNH�
FDUH�RI�µPRWKHU�HDUWK¶��%XW�
DOVR�DQ�LQQHU�FRQIOLFW�RI�H�J���
ZDQWLQJ�WR�WUDYHO�PRUH��
%UHDNLQJ�KDELWV�LV�KDUG���

0HVVDJH� 7KH�PHVVDJH�RI�WKH�DUWLFOH�
LV�QRW�SHUFHLYHG�DV�QHZ�RU�
QHZVZRUWK\��7KH�
UHVSRQGHQWV�KDYH�³KHDUG�LW�
EHIRUH´��,W�VHUYHV�DV�D�
UHPLQGHU��

/RZ�
RXWFRPH�
HIILFDF\�

3HUFHLYH�RZQ�KDELWV�DV�
FOLPDWH�IULHQGO\��'HVSLWH�WKLV��
WKH\�FRQVLGHU�WKH�ODFN�RI�
HIIHFWLYH�SROLWLFDO�PHDVXUHV�WR�
EH�WKH�LVVXH��1HHG�PRUH�
UHJXODWLRQV���

�

$OO�UHVSRQGHQWV�IRXQG�WKH�DUWLFOH�DSSHDOLQJ��%HFDXVH�RI�LWV�VKRUW�IRUPDW�DQG�VLPSOH�ODQJXDJH��

LW�ZDV�FRQVLGHUHG�HDV\�WR�XQGHUVWDQG��FRQFLVH�DQG�VKDUHDEOH��6RPH�SRLQWHG�RXW�WKDW�WKH�ODFN�

RI�QXPEHUV�DQG�VFLHQFH�WHUPLQRORJ\�ZDV�DQ�DGYDQWDJH�ZKLFK�PDGH�WKH�LVVXH�HYHQ�PRUH�

REYLRXV�DQG�FOHDU��5HVSRQGHQW���VWDWHG��³ ʶ:H¶YH�KHDUG�WKH�ELJ�QXPEHUV�EHIRUH��ZKDW¶V�

KDSSHQLQJ�LV�NLQG�RI�JLYHQ��,W¶V�PXFK�PRUH�DSSHDOLQJ�ZKHQ�LW¶V�WROG�IURP�WKLV�SHUVSHFWLYH��

<RX�IHHO�JXLOW\ ʶ´��6HYHUDO�VWDWHG�WKDW�DOWKRXJK�WKH\�IHOW�WKH\�ZHUH�DOUHDG\�DZDUH�RI�WKH�FRQWHQW�
RI�WKH�DUWLFOH��LW�IXQFWLRQHG�DV�D�UHPLQGHU�DQG�PRWLYDWRU�WR�FRQWLQXH�WKHLU�RZQ�HIIRUWV�LQ�

UHGXFLQJ�HPLVVLRQV�DQG�HQYLURQPHQWDO�GHJUDGDWLRQ��6WDWHPHQWV�VXFK�DV�³ ʶLW�PRWLYDWHV�PH�WR�
PRWLYDWH�RWKHUV ʶ´�DQG�³ʁ,�ZLOO�FRQWLQXH�WR�WU\�WR�UHGXFH�P\�FRQVXPSWLRQ��WUDYHO��DQG�VR�RQ ʶ´�

���



LOOXVWUDWHG�D�KLJK�ZLOOLQJQHVV�WR�UHGXFH�WKHLU�HQYLURQPHQWDO�IRRWSULQW��DQG�WKDW�WKHLU�DFWLRQV�

PDWWHUHG�LQ�WKLV�SURFHVV���

,Q�DGGLWLRQ��UHDFWLRQV�FHQWHUHG�RQ�KRZ�WKH�DUWLFOH�SURYRNHG�FHUWDLQ�HPRWLRQV�DPRQJ�WKH�

SDUWLFLSDQWV��(PSDWK\�ZDV�D�KLJKO\�UHFXUULQJ�GHVFULSWLRQ��ZKLFK�ZDV�H[SODLQHG�DV�EHLQJ�D�

FRQVHTXHQFH�RI�WKH�PHWDSKRU�PHFKDQLVP��%HFDXVH�LW�ZDV�ZULWWHQ�IURP�D�KXPDQ�SHUVSHFWLYH��

LW�IHOW�PRUH�UHODWDEOH��ZKLFK�SURYRNHG�IHHOLQJV�RI�FDUH��EXW�DOVR�JXLOW��,Q�UHODWLRQ�WR�WKHVH�

H[SUHVVHG�HPRWLRQV��SDUWLFLSDQWV�UHSRUWHG�WKDW�RQO\�E\�H[LVWLQJ�DV�D�KXPDQ�RQ�WKLV�SODQHW��

WKH\�IHOW�D�UHVSRQVLELOLW\�LQ�UHGXFLQJ�WKHLU�IRRWSULQW��7KLV�VXJJHVWV�DQ�DOWUXLVWLF�DSSURDFK�RU�

VRFLDO�µWKH\
�UDWLRQDOLW\��<HW��PDQ\�DOVR�GHVFULEHG�DQ�LQQHU�FRQIOLFW��IRU�LQVWDQFH��WKDW�

FKDQJLQJ�KDELWV�LV�WLPH�FRQVXPLQJ�DQG�GHPDQGLQJ��5HVSRQGHQW����VWDWHG��³ ʶ,�GRQ¶W�ZDQW�WR�
VWRS�H[SORULQJ�WKH�ZRUOG�DQG�PLVV�RXW�RQ�WKRVH�H[SHULHQFHV��7KH�IDFW�WKDW�,�ZDQW�WR�WUDYHO��LV�

DQ�REVWDFOHʁ´���

/DVWO\��LW�ZDV�UHSHDWHGO\�VWDWHG�WKDW�SDUWLFLSDQWV�KDG�³KHDUG�LW�EHIRUH´��UHIHUULQJ�WR�WKH�FRQWHQW�

DQG�PHVVDJH�RI�WKH�DUWLFOH��,W�ZDV�FRQVLGHUHG�µROG�QHZV¶��DQG�UDWKHU�IXQFWLRQHG�DV�D�UHPLQGHU�

WR�FRQWLQXH�RZQ�HIIRUWV��)ROORZLQJ�WKLV��PDQ\�HPSKDVL]HG�WKDW�WKH\�ZHUH�DOUHDG\�PDNLQJ�

VPDOO�HYHU\GD\�HIIRUWV�WR�UHGXFH�HPLVVLRQV�DQG�WKDW�SROLWLFDO�PHDVXUHV�ZHUH�WKHUHIRUH�QHHGHG���

�

�������2EMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ��

$UWLFOH�%��GHVFULEHV�KRZ�*UHWD�7KXQEHUJ�KDV�EHFRPH�DQ�DPEDVVDGRU�RI�FOLPDWH�FKDQJH��,W�

GHVFULEHV�KRZ�VKH�KDV�UHFHLYHG�D�JUHDW�GHDO�RI�FULWLFLVP��EXW�DOVR�KRZ�VFLHQWLVWV�DSSODXG�KHU�

HIIRUWV��LQ�DGGLWLRQ�WR�KHU�SUHFLVH�GHVFULSWLRQV�RI�WKH�XUJHQF\�RI�FOLPDWH�FKDQJH���

7KHPHV�FRQQHFWHG�WR�ERWK�UHDFWLRQV�DQG�UHIOHFWLRQ�ZHUH�LGHQWLILHG�E\�FRGLQJ�WKH�WUDQVFULSW�

DQG�KLJKOLJKWLQJ�VDOLHQW�DQG�UHFXUULQJ�WRSLFV���

�

� �

���



7DEOH����)LQGLQJV�IURP�DUWLFOH�%���2EMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ�� �

%���2%-(&7,),&$7,21�7+528*+�3(5621,),&$7,21�

5HDFWLRQV� 5HIOHFWLRQV�DQG�UDWLRQDOLW\��

(QJDJLQJ�� 6SRNHVSHUVRQV�DUH�
LPSRUWDQW�LQ�RUGHU�WR�UHODWH�
EHWWHU��+HU�GHGLFDWLRQ�DQG�
HQJDJHPHQW�VWDQG�RXW��
6KH¶V�FORVHU�LQ�DJH��ZKLFK�
PDNHV�LW�PRUH�UHODWDEOH���

$&���+LJK�
VHOI�HIILFDF\�

%HFDXVH�WKH�PHVVDJH�IHHOV�
FORVHU��LW�IXQFWLRQV�DV�D�
PRWLYDWLRQ��,QFUHDVHV�EHOLHIV�
LQ�WKHLU�RZQ�DFWLRQV���

&UHGLEOH�
PHVVDJH�

6KH¶V�D�UROH�PRGHO�DQG�
LQVSLUDWLRQ��6DFULILFHG�D�ORW�
IRU�WKH�FDXVH��6KH¶V�NQRZQ�
IRU�KHU�HQJDJHPHQW��QRW�
VRPHWKLQJ�HOVH��H�J���
+ROO\ZRRG���7KHVH�WKLQJV�
PDNH�ERWK�KHU�DQG�KHU�
PHVVDJH�PRUH�FUHGLEOH���

$&����
1RW�DEOH�WR�
HYRNH�$5�

+HU�GHGLFDWLRQ�LV�FRQWDJLRXV�
��IXQFWLRQV�DV�D�UHPLQGHU��
6KH�VHWV�WKH�DJHQGD��PDNLQJ�
SHRSOH�PRUH�DZDUH��%XW�OLWWOH�
HIIHFW�RQ�DFWXDO�LQGLYLGXDO�
DFWLRQV��

�

,PPHGLDWH�UHDFWLRQV�WR�WKLV�DUWLFOH�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�*UHWD�7KXQEHUJ�DQG�KHU�

HQJDJHPHQW��$OO�SDUWLFLSDQWV��ZLWKRXW�H[FHSWLRQV��H[SUHVVHG�SRVLWLYH�DVVRFLDWLRQV�UHODWHG�WR�

KHU�DV�DQ�DFWLYLVW��6RPH�VWDWHG�WKDW�WKH�IDFW�WKDW�WKH�DUWLFOH�LV�DERXW�KHU��PDNHV�LW�HQJDJLQJ�LQ�

LWVHOI��6HYHUDO�VWDWHG�WKDW�WKLV�HQJDJHPHQW�LV�VWUHQJWKHQHG�EHFDXVH�WKH\�VXSSRUW�DQG�DJUHH�WR�

KHU�VWDWHPHQWV��³ ʶ,�OLNH�KHU�YHU\��YHU\�PXFK��:KHQ�,�UHDG�DERXW�KHU��,�MXVW�IHHO�OLNH�UROOLQJ�XS�

P\�VOHHYHV�DQG�JHW�WR�ZRUN��1RW�RQO\�UHODWHG�WR�WKH�FOLPDWH��EXW�LQ�JHQHUDO��6KH¶V�D�UROH�

PRGHOʁ´��VWDWHV�LQIRUPDQW����*UHWD¶V�GHGLFDWLRQ�DQG�SDVVLRQ�DUH�KLJKOLJKWHG��HVSHFLDOO\�KHU�

DELOLW\�WR�UDLVH�DZDUHQHVV��,QIRUPDQW���VD\V��³ ʶ,�EHFRPH�DZDUH�DV�VRRQ�DV�,�VHH�KHU�QDPH��LW�
DURXVHV�VRPHWKLQJ�LQ�PHʁ´��%HFDXVH�VKH�LV�\RXQJ��VKH�PDNHV�FOLPDWH�FKDQJH�IHHO�PRUH�

UHODWDEOH��³ ʶ,W�DSSHDOV�EHFDXVH�LW�LV�FORVHU�WR�PH��6KH¶V�DQ�RUGLQDU\�JLUO�DQG�WKLV�LV�KHU�FDXVH ʶ´��
LQIRUPDQW����VWDWHV��+HU�EDFNJURXQG�LV�DOVR�PHQWLRQHG�DV�SDUW�RI�ZKDW�PDNHV�KHU�DQG�KHU�

PHVVDJH�FUHGLEOH��LQ�DGGLWLRQ�WR�KHU�VDFULILFH�RI�DQ�RUGLQDU\�OLIH��DQG�QRW�EHLQJ�D�FHOHEULW\�WR�

EHJLQ�ZLWK��³ʁ6KH�KDV�JLYHQ�XS�KHU�OLIH�WR�GR�WKLV ʶ´�VD\V�LQIRUPDQW����

<HW��ZKHQ�DVNHG�ZKHWKHU�*UHWD�7KXQEHUJ�RU�QHZV�DUWLFOHV�DERXW�KHU�PRWLYDWH�WKH�SDUWLFLSDQWV�

WR�DOWHU�WKHLU�DFWLRQV�LQ�DQ\�ZD\��WKH�LQIRUPDQWV�H[SUHVV�GRXEW��,Q�JHQHUDO��WKH\�HPSKDVL]H�

WKDW�DZDUHQHVV�UDLVLQJ�LV�ZKDW�WKH\�FRQVLGHU�WR�EH�KHU�ELJJHVW�LQIOXHQFH��6HYHUDO�H[SUHVVHV�

���



WKDW�WKH�WKLQJV�*UHWD�VSHDN�DERXW�LV�NQRZOHGJH�WKH\�DOUHDG\�SRVVHVV��6XFK�DV�LQIRUPDQW�����

³ʁ6KH�SOD\V�DQ�LPSRUWDQW�UROH��EXW�QRW�LQ�FRQYLQFLQJ�PH��EHFDXVH�,�GRQ¶W�WKLQN�,¶P�WKH�RQH�ZKR�

QHHGV�WR�EH�FRQYLQFHG��,�DOUHDG\�DJUHH�ZLWK�KHU ʶ´��6WLOO��WKHUH�VHHPV�WR�EH�D�GHJUHH�RI�
HPSRZHUPHQW�UHIOHFWHG�LQ�WKHLU�GHVFULSWLRQV�RI�KRZ�*UHWD�7KXQEHUJ�LQIOXHQFHV�WKHP��

6WDWHPHQWV�VXFK�DV��³ ʶ6KH¶V�GRLQJ�VR�PXFK��VR�,�FDQ�DW�OHDVW�GR�D�OLWWOH ʶ´�DQG�³ʁ6KH¶V�D�V\PERO�RI�
WKH�ZKROH�WKLQJ��DQG�LW�LOOXVWUDWHV�KRZ�WKH�LPSRVVLEOH�LV�SRVVLEOH ʶ´�VXSSRUW�WKLV�ILQGLQJ���

7KHUHIRUH��WKH�LGHQWLILHG�WKHPHV�VXJJHVW�WKDW�WKH�FUHGLELOLW\�RI�*UHWD�7KXQEHUJ��LQ�DGGLWLRQ�WR�

WKH�HQJDJHPHQW�VKH�SURYRNHV��VHHPV�WR�KDYH�DQ�HIIHFW�RQ�WKH�DZDUHQHVV�RI�FRQVHTXHQFHV�

DPRQJ�WKH�UHVSRQGHQWV��%XW��LW�GRHV�QRW�VHHP�WR�DIIHFW�WKH�DVFULSWLRQ�RI�UHVSRQVLELOLW\��

ͳ

�������6HOI�HIILFDF\��IRRG�ZDVWH��

$UWLFOH�&��FRQFHUQV�KRZ�UHGXFLQJ�IRRG�ZDVWH�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�FOLPDWH�VROXWLRQ��,W¶V�

RULHQWHG�WRZDUGV�WKH�FRQVXPHU��ZLWK�VSHFLILF�WLSV�DQG�WULFNV�RQ�ZKHUH�DQG�KRZ�WR�VWRUH�\RXU�

IRRG�LQ�RUGHU�IRU�LW�WR�ODVW�ORQJHU���

7KH�WKHPHV�SUHVHQWHG�LQ�WDEOH���LV�D�UHVXOW�RI�FRGLQJ�WKH�WUDQVFULSWV��ZKHUH�UHFXUULQJ�WRSLFV�

ZHUH�LGHQWLILHG��ERWK�UHODWLQJ�WR�UHDFWLRQV�DQG�UHIOHFWLRQV�FRQFHUQLQJ�LQGLYLGXDO�UHVSRQVLELOLW\���

�

7DEOH����)LQGLQJV�IURP�DUWLFOH�&���VHOI�HIILFDF\��IRRG�ZDVWH���

&���6(/)�()),&$&<��)22'�:$67(�

5HDFWLRQV� 5HIOHFWLRQV�DQG�UDWLRQDOLW\�

3UHVHQWDWLRQ� 7KH�DUWLFOH�LV�SHUFHLYHG�DV�
DSSHDOLQJ�EHFDXVH�LW¶V�HDV\�
DQG�LQIRUPDWLYH��SUDFWLFDO�
DQG�VPDUW��,W�VSHDNV�WR�\RX��
DQG�LW¶V�YHU\�UHODWDEOH���

$&���$5�
+LJK�
VHOI�HIILFDF\��

(DVLHU�WR�EHFRPH�DZDUH�
EHFDXVH�LW¶V�QRW�VR�DEVWUDFW��
(YHU\RQH�KDV�D�
UHVSRQVLELOLW\�LQ�UHGXFLQJ�
ZDVWH��6RPHWKLQJ�\RX�FDQ�
FKDQJH�LQVWDQWO\��

0HVVDJH� 7KH�IDFWV�DUH�NQRZQ�WR�WKH�
LQIRUPDQWV��\HW�WKH\�
HPSKDVL]H�WKDW�LW¶V�VDG�DQG�
VFDU\�WR�OHDUQ�DERXW�WKH�
DPRXQWV�WKDW�DUH�ZDVWHG���

6RFLDO�
UDWLRQDOLW\�

:DVWLQJ�IRRG�LV�QRW�MXVW�DQ�
HQYLURQPHQWDO�TXHVWLRQ��EXW�
LV�DOVR�YLHZHG�DV�µWKURZLQJ�
DZD\�PRQH\¶��/HVV�ZDVWH� �
PRUH�VDYLQJV���

�

���



$OO�SDUWLFLSDQWV�IRXQG�WKH�DUWLFOH�DSSHDOLQJ�EHFDXVH�RI�LWV�SUDFWLFDO�DQJOH��³ ʶ,W�DIIHFWV�PH�PRUH�
WKDQ�DEVWUDFW�QXPEHUV�DERXW�HPLVVLRQV ʶ´�VD\V�UHVSRQGHQW����3DUWLFLSDQWV�GHVFULEHG�LW�DV�YHU\�
LQIRUPDWLYH��VPDUW��DQG�VSHFLILF��7KH�WRSLF�RI�IRRG�ZDVWH�VHHPV�WR�EH�VRPHWKLQJ�WKDW�WKH�

PDMRULW\�RI�WKH�UHVSRQGHQWV�UHODWH�WR��0DQ\�PHQWLRQHG�WKDW�WKH\�ZHUH�DOUHDG\�DZDUH�RI�WKH�

LVVXH�DQG�WKDW�WKH\�LQ�JHQHUDO�GLG�QRW�ZDVWH�D�ORW�RI�IRRG��,QIRUPDQW���DOVR�VDLG��³ ʶ,¶YH�JURZQ�
XS�ZLWK�WKLV�DWWLWXGH� ʶ> ʶQRW�ZDVWLQJ�IRRG ʶ@ ʶ�IURP�KRPH��VR�LW¶V�DOZD\V�ZLWK�PH��$OVR��P\�
URRPPDWHV�DQG�,�XVXDOO\�JR�GXPSVWHU�GLYLQJ�DW�JURFHU\�VWRUHV ʶ´���0DQ\�H[SUHVVHG�WKDW�WKLV�

W\SH�RI�DUWLFOH�LV�PRUH�UHODWDEOH�EHFDXVH�RI�LWV�SUDFWLFDO�DSSURDFK���5HVSRQGHQW���VDLG��³ ʶ,W
V�
HDVLHU�WR�VHH�WKH�FRQVHTXHQFHV ʶ´��5HVSRQGHQW����VWDWHG��³ ʶ,�FDQ�UHODWH�WR�WKLV��,�FDQ�GR�
VRPHWKLQJ�DERXW�LW��,�FDQ�PDNH�FKDQJHV�WRGD\ ʶ´���

:KLOH�VHYHUDO�SDUWLFLSDQWV�PHQWLRQ�WKDW�WKH�IDFWV�SUHVHQWHG�LQ�WKH�VWRU\�DUH�QRW�QHZ�WR�WKHP��

WKH\�VWLOO�UHDFW�E\�GHVFULELQJ�WKH�DPRXQWV�RI�IRRG�ZDVWHG�ZLWK�ZRUGV�OLNH�³ ʶVDGʁ´��³ʁVFDU\ʁ´��
³ʁVLFNʁ´�DQG�³ʁXQQHFHVVDU\ʁ´��%HFDXVH�D�ODUJH�SURSRUWLRQ�RI�WKH�\RXQJ�JURXS�ZHUH�VWXGHQWV��WKH\�

H[SODLQHG�WKDW�ZDVWLQJ�IRRG�ZDV�QRW�DQ�RSWLRQ�EHFDXVH�RI�WKHLU�HFRQRPLF�VLWXDWLRQ��³ ʶ,W�IHHOV�D�
ELW�OLNH�\RX¶UH�WKURZLQJ�PRQH\�LQWR�WKH�WUDVK��,¶P�D�VWXGHQW��VR�,¶P�YHU\�FDUHIXO��,W�WDNHV�D�ORW�

IRU�PH�WR�ZDVWH�IRRG ʶ´�VWDWHV�UHVSRQGHQW�����7KLV�HFRQRPLF�DVSHFW�RI�IRRG�ZDVWH�LV�PHQWLRQHG�
E\�DOO�SDUWLFLSDQWV��³ ʶ,W�VDYHV�\RX�PRQH\ʁ´�VD\V�UHVSRQGHQW����7KLV�LQGLYLGXDO�JDLQ�LV�DOVR�
UHIOHFWHG�LQ�WKLV�VWDWHPHQW�E\�UHVSRQGHQW�����³ ʶ7KLV�VWRU\�LV�HDV\�WR�VKDUH�ZLWKRXW�VHHPLQJ�WRR�
SXVK\��,W¶V�EHFDXVH�WKHUH¶V�D�JDLQ��,�WKLQN�WKDW¶V�ZKDW�LW�FRPHV�WR��KRZ�\RX�ZLQ�DV�DQ�

LQGLYLGXDO��:H�VKRXOG�EH�DEOH�WR�KDYH�RWKHU�WKRXJKWV�WKDQ�ZKDW�EHQHILWV�XV�SHUVRQDOO\��EXW�

\RX�DUH�WKH�PDLQ�FKDUDFWHU�RI�\RXU�RZQ�OLIH��DQG�WKLV��WKH�DUWLFOH��VSHDNV�GLUHFWO\�WR�PH ʶ´��7KLV�
QHHG�WR�QRW�VHHP�SXVK\�LV�UHSHDWHG�E\�WKH�UHVSRQGHQW��ZKR�H[SUHVVHV�WKDW�LQ�JHQHUDO��KH�

DYRLGV�GLVFXVVLRQV�FRQFHUQLQJ�FOLPDWH�FKDQJH�EHFDXVH�KH�GRHV�QRW�ZDQW�WR�EH�SHUFHLYHG�DV�

H[WUHPH�RU�MXGJHPHQWDO�ZKHQ�VKDULQJ�KLV�RSLQLRQV�RQ�WKH�WRSLF�� ͳ

ͳ

�������6HOI�HIILFDF\��DLU�WUDYHO��

$UWLFOH�&��FRQFHUQV�DLU�WUDYHO��,W�GHVFULEHV�KRZ�1RUZHJLDQV�WUDYHO�IRXU�WLPHV�PRUH�E\�DLU�

WKDQ�VZHGHV��,W�DOVR�SUHVHQWV�D�SROLWLFDO�GLVFXVVLRQ�RI�ZKHWKHU�WKH�WHUP�µIO\VNDP¶��IOLJKW�

VKDPH���LV�XVHIXO�LQ�FKDQJLQJ�KDELWV���

7KHPHV�ZHUH�LGHQWLILHG�E\�FRGLQJ�WKH�WUDQVFULSWV�DQG�KLJKOLJKWLQJ�UHFXUULQJ�WRSLFV�ZLWKLQ�

���



UHDFWLRQV�DQG�UHIOHFWLRQV�FRQFHUQLQJ�WKHLU�RZQ�UHVSRQVLELOLW\��7KHVH�DUH�HPSKDVL]HG�LQ�7DEOH�

���� �

�

7DEOH�����)LQGLQJV�IURP�DUWLFOH�&���VHOI�HIILFDF\��DLU�WUDYHO���

&���6(/)�()),&$&<��$,5�75$9(/�

5HDFWLRQV� 5HIOHFWLRQV�DQG�UDWLRQDOLW\�

&RQWHQW� :H�WUDYHO�WRR�PXFK�E\�DLU��
HVSHFLDOO\�GRPHVWLFDOO\���
,W¶V�WRR�HDV\��FKHDS�DQG�
DFFHVVLEOH���

$&��EXW�QRW�
DEOH�WR�HYRNH�
$5��
�

<HV��\RX�KDYH�D�
UHVSRQVLELOLW\��EXW�VR�GR�
SROLWLFLDQV��$�QHHG�WR�
LPSURYH�DOWHUQDWLYHV��
7UDYHOOLQJ�E\�H�J�WUDLQ�LV�
H[SHQVLYH�DQG�LQFRQYHQLHQW��
%LJ�EHOLHI�LQ�WHFKQRORJLFDO�
VROXWLRQV���

)OLJKW�VKDPH�� 'R�QRW�IHHO�IOLJKW�VKDPH�
SHUVRQDOO\�EHFDXVH�WKH\�
VWDWH�WKDW�WKH\�GR�QRW�WUDYHO�
WKDW�PXFK�E\�DLU�DQ\�ZD\���

1RW�DEOH�WR�
HYRNH�$&���
$5��

0L[HG�YLHZV�RI�WKH�
XVHIXOQHVV�RI�WKH�µIO\VNDP¶�
WHUP��6RPH�VXSSRUW�LW��EXW�
WKH�PDMRULW\�IHHO�LW�VKRXOG�EH�
UHIUDPHG�EHFDXVH�SHRSOH�GR�
QRW�UHODWH��ZKLFK�KXUWV�WKH�
PHVVDJH�DQG�KLQGHUV�DFWLRQ��

�

$OO�SDUWLFLSDQWV�H[SUHVVHG�WKDW�WKH\�IHHO�WKDW�1RUZHJLDQV�IO\�WRR�PXFK��:KHQ�PHQWLRQLQJ�

UHDVRQV�ZK\��WKH\�KLJKOLJKW�ORZ�SULFHV��FRQYHQLHQFH��DQG�KLJK�DFFHVVLELOLW\��³8QQHFHVVDU\´�LV�

D�UHFXUULQJ�ZRUG�XVHG�WR�GHVFULEH�WKH�KLJK�OHYHOV�RI�GRPHVWLF�DLU�WUDIILF�LQ�1RUZD\���

:KHQ�DVNHG�DERXW�WKHLU�LQGLYLGXDO�UHVSRQVLELOLW\�UHODWHG�WR�WKLV�WRSLF��DOO�SDUWLFLSDQWV�H[FHSW�

RQH�DFNQRZOHGJH�WKDW�WKH\�VKRXOG�UHGXFH�DLU�WUDYHOLQJ�DV�PXFK�DV�SRVVLEOH��5HVSRQGHQW���

VWDWHV��³ʁ,¶YH�KDG�ZHHNO\�IOLJKWV�LQ�IRUPHU�MREV��DQG�IDPLO\�ZKR�DUH�GRLQJ�WKH�VDPH��,�IHHO�D�

UHVSRQVLELOLW\�LQ�WKDW�LW¶V�QRW�DQ�2.�ZD\�WR�FRPPXWH��,W�PDNHV�PH�YHU\�FRQVFLRXV ʶ´��$QRWKHU�
UHVSRQGHQW��QR����VD\V�VKH�VWULYHV�WR�QRW�IO\��EXW�WKHQ�UHIHUV�WR�WKH�IUHH�ULGHU�LVVXH��³ ʶ,¶YH�EHHQ�
GLVFXVVLQJ�WKLV�ZLWK�P\�GDG��+H�PHQWLRQV�DOO�WKH�ULFK�SHRSOH�ZKR�WUDYHO�DOO�WKH�WLPH��VR�ZK\�

VKRXOG�ZH�OLPLW�RXUVHOYHV�ZKHQ�WKH\�FRQWLQXH�DQ\ZD\V"�,W�VHHPV�XQIDLU´���

:LWK�WKDW�EHLQJ�VDLG��PDQ\�HPSKDVL]H�WKDW�ZKHQ�FKRRVLQJ�WR�IO\��EDUULHUV�VXFK�DV�

LQFRQYHQLHQFH�DQG�KLJK�SULFHV�DUH�UHDVRQV�ZK\�WKH\�GR�QRW�PDNH�XVH�RI�RWKHU�DOWHUQDWLYHV��

���



5HVSRQGHQW���GHVFULEHV�WKLV�EDUULHU��³ ʶ0\�ER\IULHQG�OLYHV�LQ�6WDYDQJHU��DQG�,�FRXOG�KDYH�WDNHQ�

WKH�WUDLQ��%XW�WKDW�FRVWV�PH�WZLFH�DV�PXFK�DQG�WKH�GRXEOH�DPRXQW�RI�WLPH��,I�WKH\�FKDQJHG�

WKLV��LW�PLJKW�EH�GLIIHUHQW ʶ´���

$OWKRXJK�HOHFWULF�DLUSODQHV�DUH�RQO\�PHQWLRQHG�LQ�D�VKRUW�SDUDJUDSK�RI�WKH�DUWLFOH�DV�D�

SRWHQWLDO�IXWXUH�VROXWLRQ��DOO�SDUWLFLSDQWV�PHQWLRQ�WKLV��,Q�JHQHUDO��PDQ\�GHVFULEH�WKH�QHHG�WR�

GHYHORS�SURSHU�WHFKQRORJ\�WKDW�HPLWV�OHVV���

0RYLQJ�RQ�WR�WKH�WHUP�µIO\VNDP¶��IOLJKW�VKDPH���UHDFWLRQV�DUH�PL[HG��)LUVW��ZKLOH�DOPRVW�DOO�

SDUWLFLSDQWV�GLG�FRQVLGHU�WKHPVHOYHV�WR�EH�UHVSRQVLEOH�IRU�UHGXFLQJ�DLU�WUDYHO��QRQH�IHOW�DQ\�

GHJUHH�RI�IOLJKW�VKDPH�WKHPVHOYHV��6XFK�DV�UHVSRQGHQW�����³ ʶ,I�,�ZDV�WUDYHOLQJ�HYHU\�PRQWK�,�
ZRXOG��EXW�,�WUDYHO�PD[LPXP�RQH�WLPH�D�\HDU�IRU�D�VXPPHU�WULS��VR�,�GRQ¶W�IHHO�OLNH�LW�DSSOLHV�

WR�PHʁ´��:KLOH�VHYHUDO�VXSSRUW�WKH�XVH�RI�WKLV�WHUP��WKH�PDMRULW\�SRVHV�WKH�TXHVWLRQ�RI�ZKHWKHU�

D�UHIUDPLQJ�RU�D�FKDQJH�LQ�UKHWRULF�ZRXOG�EH�PRUH�EHQHILFLDO�LI�WKH�DLP�LV�WR�PDNH�SHRSOH�IO\�

OHVV��2QH�UHVSRQGHQW�VXJJHVWV�µHPLVVLRQ�VKDPH¶�LQVWHDG��5HVSRQGHQW����GHVFULEHV�WKH�XVH�RI�

WKH�WHUP�DV�DOLHQDWLQJ��ZKLFK�KH�WKLQNV�LV�KDUPIXO�WR�WKH�FDXVH�LWVHOI��³ ʶ,�WKLQN�\RX�ORVH�D�ORW�RI�
SHRSOH�ZLWK�WHUPV�OLNH�IOLJKW�VKDPH�DQG�PHDW�VKDPH��3HRSOH�GLVWDQFH�WKHPVHOYHV�IURP�LW��

EHFDXVH�WKH\�GRQ¶W�ZDQW�WR�GHDO�ZLWK�LW�RU�FKDQJH�WKHLU�KDELWV��DQG�WKH\�EHFRPH�D�ELW�µZKDW�

GRHV�LW�PDWWHU�ZKDW�,�GR¶ ʶ´��$QRWKHU�UHVSRQGHQW�VWDWHV��³ ʶ,�WKLQN�ZH�VKRXOG�IRFXV�RQ�WKH�
DGYDQWDJHV�RI�WKH�DOWHUQDWLYHV��IRU�LQVWDQFH��WKDW�LI�\RX�WDNH�WKH�WUDLQ��\RX�JHW�WR�VHH�PRUH�RI�

1RUZD\ʁ´��

�

�������&RURQDYLUXV�

$V�D�FRQVHTXHQFH�RI�WKH�XQIRUHVHHQ�FKDOOHQJHV�GXH�WR�WKH�&RURQD�SDQGHPLF��,�FKRVH�WR�DGG�D�

IHZ�TXHVWLRQV�DW�WKH�HQG�RI�DOO�LQWHUYLHZV�LQ�RUGHU�WR�JHW�WKH�SDUWLFLSDQW¶V�YLHZV�RQ�WKH�FXUUHQW�

FULVLV�FRPSDUHG�WR�WKH�FOLPDWH�FULVLV��7KH\�ZHUH�DOVR�DVNHG�WR�UHIOHFW�XSRQ�ZKDW�GLIIHUV�LQ�RXU�

DELOLW\�WR�DFW��LQ�DGGLWLRQ�WR�KRZ�WKH�1RUZHJLDQ�PHGLD�KDV�FRYHUHG�WKHVH�WZR�WRSLFV���

3OHDVH�ILQG�WKH�LGHQWLILHG�UHFXUULQJ�WKHPHV�LQ�WKH�WDEOH�EHORZ���

� �

���



7DEOH�����)LQGLQJV�IURP�DGG�RQ�FRQFHUQLQJ�WKH�FRURQDYLUXV���

7+(�0(',$��&2521$9,586�	�&/,0$7(�&+$1*(�

&DWHJRU\� 7KHPHV� )LQGLQJV��

7KH�UHVSRQVLELOLW\�
RI�WKH�PHGLD�LQ�
PRWLYDWLQJ�
FOLPDWH�DFWLRQ��

$ELOLW\�WR�LQIOXHQFH� 7KH�PHGLD�LV�SHUFHLYHG�WR�KDYH�D�UHVSRQVLELOLW\�
LQ�LQIOXHQFLQJ�LQGLYLGXDOV�WR�DGRSW�
FOLPDWH�IULHQGO\�KDELWV�DQG�UHGXFH�WKHLU�RZQ�
HPLVVLRQV��7KLV�LV�GXH�WR�WKHLU�JHQHUDO�DELOLW\�WR�
VSUHDG�LQIRUPDWLRQ��VHW�WKH�DJHQGD��DQG�
LQIOXHQFH�SHRSOH��

&RURQDYLUXV��
YV��
FOLPDWH�FKDQJH�

8UJHQF\� 7KH�FULVLV�RI�WKH�FRURQDYLUXV�LV�SHUFHLYHG�DV�
XUJHQW�DQG�KDSSHQLQJ�KHUH�DQG�QRZ��7KH�
FOLPDWH�FULVLV�LV�RQ�WKH�RWKHU�KDQG�SHUFHLYHG�DV�
GLVWDQW�DQG�DEVWUDFW��ZLWK�FRQVHTXHQFHV�IDU�DZD\�
LQ�WLPH�DQG�VSDFH���

3UHVV�FRYHUDJH��
FRURQDYLUXV��
YV��
FOLPDWH�FKDQJH��

)UHTXHQF\� 3UHVV�FRYHUDJH�RI�WKH�FRURQDYLUXV�LV�SHUFHLYHG�
DV�LQWHQVH��PRUH�IUHTXHQW��DQG�ZLWK�D�KLJKHU�
SULRULW\��7KLV�DIIHFWV�WKH�SHUFHLYHG�XUJHQF\���

�

:KHQ�DVNHG�ZKDW�UHVSRQVLELOLW\�WKH�PHGLD�KDYH�LQ�PRWLYDWLQJ�DFWLRQV�WKDW�KHOS�UHGXFH�

HPLVVLRQV�DPRQJ�LQGLYLGXDOV��WKH�PDMRULW\�RI�UHVSRQGHQWV�GHVFULEH�WKLV�UHVSRQVLELOLW\�DV�

JUHDW��³ʁ,¶YH�EHFRPH�VR�DZDUH�RI�WKLV�QRZ�WKDW�FRYLG����KDV�WDNHQ�RYHU�WKH�PHGLD�ODWHO\��,¶YH�

WKRXJKW�DERXW�KRZ�PXFK�SRZHU�WKH�PHGLD�KDV��:KDW�LI�WKH�FOLPDWH�KDG�UHFHLYHG�WKH�VDPH�

DPRXQW�RI�DWWHQWLRQ�DV�FRYLG�����,¶P�VXUH�LW�ZRXOG�UHDFK�PRUH�SHRSOH ʶ´�VD\V�UHVSRQGHQW�����
:KHQ�OLVWLQJ�WKH�UHDVRQV�ZK\�WKH\�FRQVLGHU�WKH�PHGLD�WR�EH�UHVSRQVLEOH��WKH\�KLJKOLJKW�WKHLU�

DELOLW\�WR�LQIOXHQFH�SHRSOH��VHW�WKH�DJHQGD��DQG�VSUHDG�LQIRUPDWLRQ��³ ʶ7KH�DQJOH�WKH\��WKH�
PHGLD��FKRRVH�DQG�ZKDW�WKH\�ZULWH��FDQ�FKDQJH�VRFLHWLHV ʶ´�VWDWHV�UHVSRQGHQW����³ ʶ:KDW�LV�LQ�WKH�

PHGLD��DQG�ZKDW�WKH�MRXUQDOLVWV�FKRRVH�WR�VKRZ��LW�DOO�DIIHFWV�KRZ�\RX�XQGHUVWDQG�D�VLWXDWLRQ ʶ´�
VD\V�UHVSRQGHQW����$QRWKHU�SDUWLFLSDQW�GHVFULEHG�KRZ�LW�LV�FUXFLDO�IRU�WKH�SUHVV�WR�FRYHU�WKH�

HIIHFWLYHQHVV�RI�DGDSWDWLRQ�DQG�PLWLJDWLRQ�HIIRUWV��DQG�WR�UHYHDO�DQG�GLVFORVH�SRWHQWLDO�DFWRUV�

LQYROYHG���

0RYLQJ�RQ�WR�WKH�FRURQDYLUXV�UHODWHG�ILQGLQJV��WKH�XUJHQF\�DVSHFW�ZDV�D�VSHFLILFDOO\�VDOLHQW�

WKHPH�WKDW�FDPH�RXW�RI�WKHVH�LQWHUYLHZV��:KHQ�DVNHG�DERXW�ZKDW�WKH\�WKLQN�VHSDUDWHV�WKH�

FULVLV�RI�WKH�FRURQDYLUXV�IURP�WKDW�RI�FOLPDWH�FKDQJH�LQ�WHUPV�RI�PRELOL]DWLRQ��DOO�SDUWLFLSDQWV�

RI�WKH�VWXG\�GHVFULEHG�WKH�WLPH�VSDQ�DQG�WKH�XUJHQF\�DVSHFW��³ ʶ:LWK�FRURQD��\RX�FDQ�IHHO�WKH�

���



FRQVHTXHQFHV�GLUHFWO\��DQG�LI�1RUZD\�GRHV�QRW�PDNH�PHDVXUHV��PDQ\�SHRSOH�ZLOO�GLH��%XW�

FOLPDWH�FKDQJH�LV�D�ELJJHU�SUREOHP��RYHU�D�ORQJHU�WLPH�VSDQ��VR�SHRSOH�FDQQRW�GHDO�ZLWK�LW��

LW¶V�MXVW�WRR�IDU�DZD\ʁ´�VWDWHV�UHVSRQGHQW������

/DVWO\��WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV�UHSRUW�WKDW�WKH\�IHHO�WKDW�WKH�SUHVV�FRYHUDJH�RI�WKH�

FRURQDYLUXV�LV�ZD\�PRUH�IUHTXHQW�WKDQ�WKDW�RI�FOLPDWH�FKDQJH��7KH\�VXVSHFW�WKDW�WKLV�DJDLQ�

DIIHFWV�WKH�SHUFHLYHG�XUJHQF\�RI�WKH�LVVXH��³ ʶ7KH�FOLPDWH�LVQ¶W�FRYHUHG�DV�D�OLYH�FULVLV��)RU�
LQVWDQFH��WKH�SUHVV�GRHVQ¶W�KDYH�OLYH�QHZV�HYHU\�GD\�ZLWK�VSHFLILF�VWRULHV�FRYHULQJ�WKH�FOLPDWH�

RQO\ʁ´�VWDWHV�UHVSRQGHQW�����

ͳ

ͳ

���'LVFXVVLRQ��
ͳ

�����$FTXLULQJ�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH��

5HIHUULQJ�WR�WKH�ILUVW�UHVHDUFK�TXHVWLRQ��WKH�ILQGLQJV�VXJJHVW�WKDW�\RXQJ�SHRSOH�DFTXLUH�

LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH�WKURXJK�YDULRXV�SODWIRUPV��:KLOH�WKH�SUHVV�UHPDLQV�DQ�

LPSRUWDQW�VRXUFH�RI�LQIRUPDWLRQ��SODWIRUPV�VXFK�DV�,QVWDJUDP�DQG�<RX7XEH�DUH�DOVR�

IUHTXHQWO\�XVHG��7KLV�FRUUHVSRQGV�ZLWK�WKH�ZD\�6XVDQQH�0RVHU�GHVFULEHV�WKH�UDSLGO\�

FKDQJLQJ�PHGLD�ODQGVFDSH��³WUDGLWLRQDO��VLQJOH�PHGLD�IRFXVHG�FRPPXQLFDWLRQ�DSSURDFKHV�DUH��

LI�QRW�QHFHVVDULO\�D�WKLQJ�RI�WKH�SDVW��FOHDUO\�ORVLQJ�WKHLU�GHSHQGDEOH�LPSDFW�RQ�SXEOLF�

DXGLHQFHV��JLYHQ�WKH�IDU�PRUH�IUDJPHQWHG��EXW�DOVR�PRUH�GLYHUVH�VHW�RI�FRPPXQLFDWLRQ�

FKDQQHOV�DYDLODEOH´��0RVHU��������S���������

7KLV�LV�DOVR�UHIOHFWHG�LQ�WKH�ILQGLQJV�UHODWHG�WR�WKH�SHUFHSWLRQ�RI�FRYHUDJH��:KHQ�DVNHG�DERXW�

ZKDW�FOLPDWH�FKDQJH�UHODWHG�VWRULHV��HYHQWV�RU�QHZV�WKH�UHVSRQGHQWV�UHPHPEHU�IURP�������

YHU\�IHZ�DUH�DEOH�WR�OLVW�WKUHH�H[DPSOHV��2QH�UHVSRQGHQW�GLG�QRW�UHFDOO�DQ\�H[DPSOHV�DW�DOO��

ZKLOH�WKH�UHPDLQLQJ�VDPSOH�ZDV�DEOH�WR�OLVW�RQH�RU�WZR�H[DPSOHV�HDFK��7KLV�PLJKW�LQGLFDWH�

OLNH�0RVHU�HPSKDVL]H��WKDW�WKH�PHGLD�LV�ORVLQJ�LWV�LPSDFW�RQ�SXEOLF�DXGLHQFHV��2XW�RI�WKHVH�

OLVWHG�WRSLFV��WKUHH�ZHUH�HVSHFLDOO\�UHFXUULQJ��IRUHVW�ILUHV��WKH�VFKRRO�VWULNHV��DQG�*UHWD�

7KXQEHUJ���

'HVSLWH�WKLV�LVVXH�RI�PHPRU\��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV�KDYH�

LQ�IDFW�PDGH�FKDQJHV�LQ�WKHLU�RZQ�KDELWV�DV�D�FRQVHTXHQFH�RI�WKH�LQIRUPDWLRQ�WKH\�KDYH�

���



DFTXLUHG��%XW�SDUWLFLSDQWV�UDWKHU�GHVFULEH�WKLV�FKDQJH�DV�D�FRQVHTXHQFH�RI�D�IORZ�RI�

LQIRUPDWLRQ��DQG�WKH\�DUH�QRW�UHDOO\�DZDUH�RI�ZKHUH�LW�VWHPV�IURP��$�TXRWH�IURP�UHVSRQGHQW���

LOOXVWUDWHV�WKLV��³ ʶ,W¶V�LQ�P\�IHHG��OLNH�D�ELJ�FORXG��EXW�,�FDQ¶W�UHDOO\�GHILQH�ZKHQ�RU�ZKHUH�,¶YH�
UHDG�DERXW�ZKDW´ ʶ��6HYHUDO�DOVR�UHIOHFW�XSRQ�WKH�LVVXH�RI�IDNH�QHZV�DQG�WKH�FUHGLELOLW\�RI�
YDULRXV�QHZVSDSHUV��)RU�LQVWDQFH��VRPH�DUH�VHOHFWLYH�LQ�ZKDW�QHZVSDSHUV�WKH\�FKRRVH�WR�UHDG�

EHFDXVH�WKH\�SHUFHLYH�WKHVH�DV�PRUH�FUHGLEOH�WKDQ�RWKHUV��6R��LQVWHDG�RI�LQVWDQW�VKLIWV�LQ�

EHKDYLRU��WKH\�GHVFULEH�LW�DV�D�ORQJ�WHUP�SURFHVV�ZLWK�LQIRUPDWLRQ�IURP�SOXUDO�VRXUFHV��$V�DQ�

H[DPSOH��PDQ\�RI�WKH�UHVSRQGHQWV�HPSKDVL]H�WKDW�WKH\�EX\�PRUH�YLQWDJH�DQG�VHFRQG�KDQG��

7KH\�VWDWH�WKDW�WKH\�KDYH�ODWHO\�EHFRPH�PRUH�DZDUH�RI�WKH�QHJDWLYH�HQYLURQPHQWDO�HIIHFWV�RI�

WKH�WH[WLOH�LQGXVWU\��.QRZLQJ�WKDW�WKH�VHFRQG�KDQG�DSS�7LVH�KDV�JHQHUDWHG���������XVHUV�LQ�

1RUZD\�DORQH��+HJQDU���������LW�LV�WHPSWLQJ�WR�OLQN�WKLV�VKLIW�LQ�DZDUHQHVV�RI�WKLV�ULVLQJ�WUHQG�

DPRQJVW�RWKHUV��$�IHZ�RI�WKH�SDUWLFLSDQWV�HYHQ�PHQWLRQHG�WKH�DSS�DQG�RQH�RI�LWV�IRXQGHUV��

LQIOXHQFHU�-HQQ\�6NDYODQ���

7KH�ILQGLQJV�FRQFHUQLQJ�PHGLD�KDELWV�DQG�SHUFHSWLRQV�RI�QHZV�FRYHULQJ�FOLPDWH�FKDQJH�

VXSSRUWV�WKRVH�RI�2ODXVVHQ���������6KH�DUJXHV�WKDW�WKH�PHDQLQJ�PDNLQJ�RI�FOLPDWH�FKDQJH�LV�

FRPSOH[�DQG�FR�SURGXFHG�DQG�WKDW�WKH�PHGLD�SULPDULO\�WDNHV�RQ�WKH�UROH�DV�WKH�DJHQGD�VHWWHU��

$V�ZH�KDYH�VHHQ��\RXQJ�SHRSOH�DFTXLUH�LQIRUPDWLRQ�DERXW�DQG�PDNH�PHDQLQJ�RI�FOLPDWH�

FKDQJH�DFURVV�SODWIRUPV��ZKLFK�LQGLFDWHV�WKDW�WKLV�FR�SURGXFWLRQ�GRHV�LQGHHG�KDSSHQ�DV�

2ODXVVHQ�GHVFULEHV��7KLV�IUDJPHQWHG�PHGLD�ODQGVFDSH�DOVR�SRVHV�FKDOOHQJHV�LQ�WHUPV�RI�

UHVHDUFK�EHFDXVH�LW�LV�GLIILFXOW�WR�WUDFH�PHGLD�KDELWV�DQG�SDWWHUQV�LQ�WHUPV�RI�HQJDJHPHQW�LQ�

WKH�LQIRUPDWLRQ���

�

�����&OLPDWH�FKDQJH�FRYHUDJH�LQ������

0RYLQJ�RQ�WR�UHVHDUFK�TXHVWLRQ��� ʶ�ʶWKH�UHVHDUFK�FRQGXFWHG�LQ�WKLV�WKHVLV�VXJJHVWV�WKDW�WKH�
WRSLFV�\RXQJ�SHRSOH�SHUFHLYH�DV�IUHTXHQWO\�FRYHUHG�LQ������WR�D�FHUWDLQ�H[WHQW�PDWFK�WKH�

DFWXDO�SUHVV�FRYHUDJH��$OWKRXJK�WKH�PHQWLRQV�RI�ERWK�µNOLPDHQGULQJHU¶��FOLPDWH�FKDQJH��DQG�

µJOREDO�RSSYDUPLQJ¶��JOREDO�ZDUPLQJ��LQFUHDVHG�LQ�������WKH�PDMRULW\�RI�WKH�SDUWLFLSDQWV�KDG��

DV�PHQWLRQHG�SUHYLRXVO\��D�GLIILFXOW�WLPH�UHPHPEHULQJ�VSHFLILF�HYHQWV�RU�WRSLFV�LQ�WKH�QHZV�

WKDW�ZHUH�UHODWHG�WR�FOLPDWH�FKDQJH�VSHFLILFDOO\��2XW�RI�WKHVH�OLVWHG�WRSLFV��WKUHH�ZHUH�

HVSHFLDOO\�UHFXUULQJ��IRUHVW�ILUHV��WKH�VFKRRO�VWULNHV��DQG�*UHWD�7KXQEHUJ��:KHQ�FRPSDULQJ�

WKHVH�WRSLFV�WR�WKH�DFWXDO�QHZV�FRYHUDJH��LW�LQGLFDWHV�WKDW�WKH�SHUFHSWLRQ�RI�WKH�SDUWLFLSDQWV�

���



FRUUHVSRQGV�ZLWK�WKH�IUHTXHQF\�LQ�FRYHUDJH��7KH�PHQWLRQV�RI�IRUHVW�ILUHV�KDG�D�SHDN�LQ�$SULO�

������LQ�DGGLWLRQ�WR�DQ�LQFUHDVH�LQ�ERWK�-XO\�DQG�$XJXVW��0RYLQJ�RQ��WKH�VFKRRO�VWULNHV�DOVR�

KDG�D�SHDN�LQ�PHQWLRQV�LQ�0DUFK��LQ�FRPSDQ\�ZLWK�*UHWD�7KXQEHUJ��ZKLFK�KDG�D�VLPLODU�SHDN�

RQFH�DJDLQ�LQ�6HSWHPEHU�DQG�2FWREHU��������

�

�����7KH�DELOLW\�RI�VRFLDO�UHSUHVHQWDWLRQV�PHFKDQLVPV�WR�HYRNH�DOWUXLVP�

0RYLQJ�RQ�WR�WKH�TXDVL�H[SHULPHQWDO�SDUW�RI�WKH�VWXG\��WKH�UHVHDUFK�FRQGXFWHG�LQ�WKLV�WKHVLV�

VXJJHVWV�WKDW�ZKHQ�FRYHULQJ�FOLPDWH�FKDQJH��WKH�XVH�RI�YDULRXV�VRFLDO�UHSUHVHQWDWLRQ�

PHFKDQLVPV�KDYH�GLIIHUHQW�HIIHFWV�RQ�\RXQJ�SHRSOH¶V�SHUFHSWLRQV��.QRZLQJ�WKDW�VRFLDO�

UHSUHVHQWDWLRQV�DUH�FUHDWHG�DQG�WUDQVIRUPHG�WKURXJK�D�VHW�RI�PHFKDQLVPV�RU�FRPPXQLFDWLYH�

SURFHVVHV��0RVFRYLFL���������LW�LV�UHOHYDQW�WR�OHDUQ�PRUH�DERXW�KRZ�WKHVH�SURFHVVHV�HYROYH��

DQG�ZKHWKHU�VSHFLILF�PHFKDQLVPV�VXFK�DV�DQFKRULQJ�RU�REMHFWLILFDWLRQ�FDQ�KHOS�WKH�

WUDQVIRUPDWLRQV�RI�WKHVH�UHSUHVHQWDWLRQV�KDSSHQ�IDVWHU�RU�HYHQ�XOWLPDWHO\�KHOS�PRWLYDWH�

SUR�HQYLURQPHQWDO�EHKDYLRU���

$V�GLVFXVVHG�EHORZ��WKH�UDWLRQDOLWLHV�DQG�UHIOHFWLRQV�RI�\RXQJ�SHRSOH�VKLIWV�IURP�PHFKDQLVP�

WR�PHFKDQLVP��7KHUHIRUH��WKH�HIIHFW�RI�HDFK�PHFKDQLVP�SURYLGHV�GLIIHUHQW�UHVXOWV��,W�LV�LQ�WKLV�

FRQWH[W�WKDW�WKH�FRQFHSW�RI�HPHUJHQW�SURSHUWLHV�EHFRPHV�UHOHYDQW�EHFDXVH�LW�LOOXVWUDWHV�WKH�

FRPSOH[LW\�RI�WKH�UHVHDUFK��7KH�UDWLRQDOLWLHV�RI�WKH�SDUWLFLSDQWV�FDQ�EH�VHHQ�DV�DQ�HPHUJHQW�

SURSHUW\��ZKHUH�WKHLU�QRUPV�DQG�EDFNJURXQG�DUH�SDUWV�RI�WKH�V\VWHP��LQ�DGGLWLRQ�WR�WKH�

PDWHULDOV�WKH\�DUH�DVNHG�WR�UHDG��7KH�ZD\�DOO�RI�WKHVH�SDUWV�LQWHUDFW�DIIHFWV�WKH�RXWFRPH���

5HIHUULQJ�WR�6FKZDUW]¶�WKHRU\�RI�QRUP�DFWLYDWLRQ���������LW�VHHPV�DV�LI�DQFKRULQJ�FOLPDWH�

FKDQJH�WKURXJK�DQWLQRPLHV�GRHV�QRW�LQFUHDVH�WKH�DZDUHQHVV�RI�FRQVHTXHQFHV�DPRQJ�WKH�

UHVSRQGHQWV��%HFDXVH�WKH�DUWLFOH�KLJKOLJKWV�HPLVVLRQ�WDUJHWV��SDUWLFLSDQWV�SHUFHLYH�LW�DV�

IDFW�KHDY\��ZLWK�OLWWOH�HPRWLRQ��ZKLFK�WKH\�H[SUHVV�DV�UHDVRQV�ZK\�LW�GRHV�QRW�DSSHDO�WR�WKHP��

7KH\�HPSKDVL]H�WKDW�WKH�ORFDO�JOREDO�IRFXV�ODFNV�DQ�LQGLYLGXDO�DVSHFW��%HFDXVH�RI�WKDW��WKH\�

ILQG�LW�KDUG�WR�LGHQWLI\�WKHPVHOYHV�DQG�VHH�WKHLU�RZQ�UROH�LQ�WKH�VWUDWHJ\�SUHVHQWHG��ZKLFK�

LQGLFDWHV�D�ORZ�VHQVH�RI�VHOI�HIILFDF\�DPRQJ�WKH�SDUWLFLSDQWV�� �

7KH�FRQWHQW�RI�WKH�DUWLFOH�DOVR�VHHPV�WR�SURYRNH�WKRXJKWV�UHJDUGLQJ�WKH�IUHH�ULGHU�SUREOHP��

7KH�UHVSRQGHQWV�H[SUHVV�IUXVWUDWLRQ�FRQFHUQLQJ�HPLVVLRQV�IURP�ODUJH�FRUSRUDWLRQV��VD\LQJ�

WKDW�LQGLYLGXDO�DFWLRQV�GR�QRW�PDWWHU�XQWLO�WKHVH�LVVXHV�DUH�GHDOW�ZLWK���

���



'HVSLWH�WKLV�PHFKDQLVP¶V�LQDELOLW\�WR�LQFUHDVH�DZDUHQHVV��LW�VHHPV�WR�KDYH�VRPH�HIIHFW�RQ�

KRZ�UHVSRQGHQWV�SHUFHLYH�UHVSRQVLELOLW\�DW�D�QDWLRQDO�OHYHO��$OO�UHVSRQGHQWV�SHUFHLYH�1RUZD\�

DV�KDYLQJ�D�JUHDW�UHVSRQVLELOLW\�LQ�UHGXFLQJ�HPLVVLRQV�LQ�D�JOREDO�FRQWH[W��<HW��QRQH�RI�WKHP�

DVFULEH�WKLV�UHVSRQVLELOLW\�DW�DQ�LQGLYLGXDO�OHYHO��DV�GHVFULEHG�LQ�WKH�WKHRU\�E\�6FKZDUW]�

��������5DWKHU��WKLV�LV�H[SUHVVHG�DV�RFFXUULQJ�DW�D�FRXQWU\�OHYHO��5HIHUULQJ�WR�LQVWLWXWLRQDO�

WKHRU\�E\�9DWQ���������LW�VHHPV�DV�LI�DQFKRULQJ�FOLPDWH�FKDQJH�LQ�DQWLQRPLHV�DFWLYDWHV�D�

VRFLDO�µWKH\¶�UDWLRQDOLW\�DPRQJ�WKH�UHVSRQGHQWV��3DUWLFLSDQWV�HPSKDVL]H�WKDW�1RUZD\�VWLOO�KDV�

D�UHVSRQVLELOLW\�WR�UHGXFH�HPLVVLRQV��DOWKRXJK�WKHVH�QXPEHUV�DUH�VPDOO�LQ�D�JOREDO�FRQWH[W��

DQG�GHVSLWH�WKH�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH�DUH�FRQVLGHUHG�PLOGHU�IRU�1RUZHJLDQV��7KLV�

UHIOHFWV�DQ�DFWLYDWLRQ�RI�D�µWKH\¶�UDWLRQDOLW\��DV�GHVFULEHG�E\�9DWQ���������ZKHUH�UHVSRQGHQWV�

DUH�DEOH�WR�FRQVLGHU�ZKDW�LW�EHVW�IRU�RWKHUV���

:KLOH�WKH�XVH�RI�DQWLQRPLHV�DV�D�ZD\�RI�DQFKRULQJ�FOLPDWH�FKDQJH�PLJKW�KHOS�WKH�

VHQVH�PDNLQJ�RI�WKH�LVVXH�DFFRUGLQJ�WR�6PLWK�	�-RIIH���������WKLV�GRHV�QRW�VHHP�WR�EH�WKH�

FDVH�IRU�WKLV�VWXG\��%XW��WKLV�VHQVH�PDNLQJ�SURFHVV�LV�QRW�RQO\�DERXW�ZHLJKLQJ�GLIIHUHQW�

SRVLWLRQV�EXW�DOVR�FRPELQJ�QHZ�LQIRUPDWLRQ�ZLWK�H[LVWLQJ�NQRZOHGJH��6PLWK�	�-RIIH���������

7KLV�LV�IRU�LQVWDQFH�VHHQ�ZKHQ�UHVSRQGHQWV�FRPELQH�WKLV�QHZO\�FRQVXPHG�FRQWHQW�ZLWK�WKHLU�

NQRZOHGJH�RQ�WKH�LVVXH�RI�IUHH�ULGHUV�RU�UHIHU�WR�WKH�DUWLFOH�DV�µSROLWLNHUSUDW¶��MXVW�WDONLQJ�

SROLWLFV���6WLOO��EHFDXVH�WKHUH�LV�QRW�DQ�LQFUHDVH�LQ�DZDUHQHVV�DQG�QR�DVFULSWLRQ�RI�LQGLYLGXDO�

UHVSRQVLELOLW\��WKH�XVH�RI�DQWLQRPLHV�DV�D�ZD\�RI�DQFKRULQJ�FOLPDWH�FKDQJH�GRHV�QRW�VHHP�WR�

DFWLYDWH�SHUVRQDO�QRUPV�RU�HYRNH�D�VHQVH�RI�LQGLYLGXDO�UHVSRQVLELOLW\��ZKLFK�FRXOG�OHDG�WR�D�

VKLIW�LQ�DFWLRQV��,W�LV�LPSRUWDQW�WR�QRWH�WKH�FKRVHQ�PDWHULDO�UHSUHVHQWLQJ�DQWLQRPLHV�LQ�WKLV�

VWXG\�IRFXVHG�RQ�WKH�RSSRVLWHV�ORFDO�JOREDO��,W�GLG�IRU�LQVWDQFH�QRW�WHVW�RSSRVLWHV�VXFK�DV�

FHUWDLQW\�XQFHUWDLQW\��WKUHDW�KRSH��RU�QDWXUH�FXOWXUH��ZKLFK�DUH�DOO�H[DPSOHV�RI�GLVWLQFWLRQV�

UHOHYDQW�WR�FOLPDWH�FKDQJH��DQG�ZKLFK�FRXOG�KDYH�SURYLGHG�GLIIHUHQW�UHVXOWV��+RLMHU����������

0RYLQJ�RQ�WR�WKH�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVP�RI�HPRWLRQDO�DQFKRULQJ��WKH�UHVXOWV�DUH�

GLIIHUHQW��$OWKRXJK�WKH�DUWLFOH�ZDV�FRQVLGHUHG�DSSHDOLQJ��WKLV�HPRWLRQDO�DSSURDFK�SURYRNHG�

IHHOLQJV�RI�JXLOW�DQG�IHDU�DPRQJ�SDUWLFLSDQWV��5HIHUULQJ�WR�+RLMHU��HPRWLRQDO�DQFKRULQJ�PLJKW�

KHOS�XV�DWWDFK�XQIDPLOLDU�SKHQRPHQD�WR�IHHOLQJV�ZH�NQRZ���������7KLV�ZDV�YHU\�PXFK�WKH�

FDVH�DPRQJ�WKH�UHVSRQGHQWV��DV�WKH\�FRPSDUHG�WKH�FRQWHQW�RI�WKH�DUWLFOH�ZLWK�WKH�FRQFHSW�RI�

µGRRPVGD\¶�DQG�PRYLHV�UHODWHG�WR�WKLV��7KHVH�ILQGLQJV�VXJJHVW�WKDW�WKLV�PHFKDQLVP�GRHV�LQ�

IDFW�LQFUHDVH�WKH�DZDUHQHVV�RI�FRQVHTXHQFHV�DPRQJ�WKH�UHVSRQGHQWV�OLNH�6FKZDUW]�VXJJHVWV�

���



��������%XW��ZKHQ�EHLQJ�DVNHG�WR�UHIOHFW�XSRQ�WKHLU�LQGLYLGXDO�UHVSRQVLELOLW\��WKHUH�VHHP�WR�EH�

VRPH�LQFRQVLVWHQFLHV�LQ�WKH�ZD\�UHVSRQGHQWV�VSHDN�RI�WKHLU�LQGLYLGXDO�UHVSRQVLELOLW\�DQG�UROH��

3DUWLFLSDQWV�UHSRUWHG�D�ORZ�VHQVH�RI�VHOI�HIILFDF\�GXH�WR�IHHOLQJV�RI�DSDWK\�DQG�KHOSOHVVQHVV��

7KH\�H[SUHVVHG�WKDW�WKLV�ZDV�D�FRQVHTXHQFH�RI�WKH�VFRSH�RI�WKH�LVVXH��7KLV�FRUUHVSRQGV�ZLWK�

ZKDW�6WRNQHV��������UHIHUV�WR�DV�WKH�GRRP�GHIHQVH�EDUULHU��ZKHUH�GLVDVWURXV�IUDPLQJV�FDQ�

OHDG�WR�DSDWK\�UDWKHU�WKDQ�DFWLRQ���

$OVR��SDUWLFLSDQWV�H[SUHVVHG�GLVEHOLHI�LQ�ROGHU�JHQHUDWLRQV¶�DELOLW\�WR�FKDQJH�KDELWV�DQG�PDNH�

HIIRUWV�WR�UHGXFH�HPLVVLRQV��<HW��WKH\�HPSKDVL]HG�WKH�QHHG�WR�PDLQWDLQ�LQGLYLGXDO�HIIRUWV��DQG�

WR�QRW�OHDQ�RQ�WKLV�JHQHUDWLRQ�LVVXH�DV�DQ�H[FXVH�WR�VWRS�HQYLURQPHQWDOO\�IULHQGO\�KDELWV��

7KHVH�KDELWV�FRXOG�IRU�LQVWDQFH�EH�WR�HDW�OHVV�PHDW�RU�XVH�SXEOLF�WUDQVSRUW�PRUH�RIWHQ��%XW��E\�

VD\LQJ�WKDW�WKH\�VKRXOG�QRW�VWRS�SUR�HQYLURQPHQWDO�EHKDYLRU��WKH\�LQGLFDWH�WKDW�WKHLU�DFWLRQV�

GR�LQ�IDFW�PDWWHU�DQG�WKDW�WKH\�GR�DVFULEH�D�FHUWDLQ�GHJUHH�RI�UHVSRQVLELOLW\�DQG�EHOLHI�LQ�WKHLU�

RZQ�DELOLWLHV���

/DVWO\��WKH�PDMRULW\�HPSKDVL]HV�WKDW�DOWKRXJK�DFWLRQV�DW�DQ�LQGLYLGXDO�OHYHO�PDWWHU��LW�LV�ILUVW�

DQG�IRUHPRVW�FUXFLDO�WR�KDYH�HIILFLHQW�FOLPDWH�SROLFLHV��+HQFH��WKHLU�EHOLHI�LQ�RXWFRPH�

HIILFDF\�LV�YHU\�PXFK�GHSHQGHQW�RQ�JRYHUQDQFH���

$QFKRULQJ�FOLPDWH�FKDQJH�LQ�PHWDSKRUV�PLJKW�KHOS�PDNH�WKH�LVVXH�PRUH�FRPSUHKHQVLEOH��

DFFRUGLQJ�WR�+RLMHU���������6R�GRHV�WKH�UHVXOWV�IURP�WKLV�VWXG\�LQGLFDWH��$IWHU�UHDGLQJ�WKH�

DUWLFOH��SDUWLFLSDQW�UHDFWLRQV�GHVFULEHG�WKH�WH[W�DV�FRQFLVH�DQG�VLPSOLILHG��5HIHUULQJ�RQFH�

DJDLQ�WR�WKH�WKHRU\�E\�6FKZDUW]���������DOO�UHVSRQGHQWV�VHHPHG�WR�JDLQ�DQ�LQFUHDVHG�

DZDUHQHVV�RI�FRQVHTXHQFHV��%\�SUHVHQWLQJ�WKH�SODQHW�DV�D�KXPDQ��UHVSRQGHQWV�H[SUHVVHG�WKDW�

WKH�LVVXH�IHOW�PRUH�UHODWDEOH�DQG�WKDW�WKHLU�VHQVH�RI�VHOI�HIILFDF\�LQFUHDVHG�� �

$OVR��HPSDWK\�VHHPHG�WR�EH�D�UHFXUULQJ�IHHOLQJ��ZKLFK�PDGH�UHVSRQGHQWV�UHIOHFW�XSRQ�WKHLU�

LQQHU�FRQIOLFWV��)RU�LQVWDQFH��VHYHUDO�H[SUHVVHG�WKDW�WKH\�KDG�D�VWURQJ�ZLVK�WR�FRQWLQXH�WR�

WUDYHO�E\�DLU��2Q�WKH�RWKHU�KDQG��WKH\�IHOW�WKDW�WKH\�KDG�D�UHVSRQVLELOLW\�LQ�PDNLQJ�HIIRUWV�WR�

QRW�KDUP�WKH�HQYLURQPHQW�IRU�WKH�JUHDWHU�JRRG��7KLV�VXJJHVWV�WKDW�DQFKRULQJ�E\�PHWDSKRUV�

PLJKW�DFWLYDWH�ZKDW�9DWQ��������UHIHUV�WR�DV�D�µZH¶�UDWLRQDOLW\��PHDQLQJ�WKDW�WKH�SDUWLFLSDQWV�

DUH�DEOH�WR�FRQVLGHU�ZKDW�LV�EHVW�IRU�WKH�JURXS���

2QFH�DJDLQ��VHYHUDO�UHVSRQGHQWV�VWLOO�KLJKOLJKW�WKH�QHHG�IRU�HIILFLHQW�FOLPDWH�SROLFLHV��DQG�WKH\�

SHUFHLYH�WKH�ODFN�RI�WKLV�WR�EH�WKH�FRUH�RI�WKH�LVVXH��,W�VHHPV�DV�LI�WKH\�YLHZ�WKH�RXWFRPH�

HIILFDF\�DV�EHLQJ�GHSHQGHQW�RQ�JRYHUQDQFH���

���



$OWKRXJK�WKH\�H[SUHVV�WKDW�WKH�LQIRUPDWLRQ�LQ�WKH�DUWLFOH�LV�QRW�QHZ�WR�WKHP��WKH\�VWLOO�IHHO�WKDW�

LW�VHUYHV�DV�D�UHPLQGHU�WR�PDLQWDLQ�SUR�HQYLURQPHQWDO�KDELWV�DQG�WR�FRQWLQXH�WR�VWULYH�WR�JHW�

EHWWHU��ZKLFK�LQGLFDWHV�WKDW�LW�VHUYHV�DV�DQ�DZDUHQHVV�UDLVHU��6R��LQ�WKH�FDVH�RI�DQFKRULQJ�

FOLPDWH�FKDQJH�WKURXJK�PHWDSKRUV��WKH�UHVSRQGHQWV�VHHP�WR�ERWK�EHFRPH�PRUH�DZDUH�RI�WKH�

FRQVHTXHQFHV�DQG�DVFULEH�UHVSRQVLELOLW\��ZKLFK�PLJKW�LQFUHDVH�WKH�PRUDO�REOLJDWLRQ�DQG�

XOWLPDWHO\�OHDG�WR�DFWLRQ��6FKZDUW]����������

0RYLQJ�RQ��WKH�ODVW�WH[W�WKDW�FRQWDLQV�D�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVP��REMHFWLILHV�FOLPDWH�

FKDQJH�WKURXJK�SHUVRQLILFDWLRQ��0RUH�VSHFLILFDOO\�WKH�FOLPDWH�DFWLYLVW�*UHWD�7KXQEHUJ��,Q�

WHUPV�RI�UHDFWLRQV��WKH�UHVSRQGHQWV�H[SUHVVHG�WKDW�LQ�JHQHUDO��VSRNHVSHUVRQV�PDWWHU��DQG�WKDW�

KHU�HQJDJHPHQW�DQG�GHGLFDWLRQ�LV�HVSHFLDOO\�QRWLFHG��$OVR��VHYHUDO�SDUWLFLSDQWV�PHQWLRQHG�

WKDW�KHU�DJH�PDNHV�KHU�PHVVDJH�IHHO�PRUH�UHODWDEOH��$V�D�FRQVHTXHQFH��UHVSRQGHQWV�H[SUHVV�

DQ�LQFUHDVHG�PRWLYDWLRQ�DQG�D�KLJK�VHQVH�RI�VHOI�HIILFDF\��6R��ZKHQ�ORRNLQJ�EDFN�DW�WKH�QRUP�

DFWLYDWLRQ�WKHRU\�E\�6FKZDUW]���������REMHFWLI\LQJ�FOLPDWH�FKDQJH�WKURXJK�SHUVRQLILFDWLRQ�

GRHV�VHHP�WR�UHVXOW�LQ�DQ�LQFUHDVHG�DZDUHQHVV�DPRQJ�\RXQJ�SHRSOH��$OVR��VHYHUDO�VWDWHV�WKDW�

DIWHU�VHHLQJ�ZKDW�*UHWD�KDV�GRQH��WKH\�IHHO�PRUH�HQFRXUDJHG�DQG�HPSRZHUHG�WKHPVHOYHV��6KH�

FRPHV�RII�DV�FUHGLEOH�DQG�WUXH�WR�KHU�FDXVH��DQG�WKHUHIRUH��KHU�GHGLFDWLRQ�LQVSLUHV�PDQ\��:LWK�

WKDW�EHLQJ�VDLG��DOO�RI�WKH�UHVSRQGHQWV�FODLP�WKDW�WKH\�GR�QRW�IHHO�WKDW�*UHWD�DQG�KHU�PRYHPHQW�

KDV�DIIHFWHG�RU�PRWLYDWHG�VSHFLILF�DFWLRQV��5DWKHU��WKH\�SRLQW�RXW�WKDW�WKH�PDLQ�HIIHFW�LV�KHU�

DELOLW\�WR�UDLVH�DZDUHQHVV�DQG�VHW�WKH�DJHQGD��6R��ORRNLQJ�EDFN�DW�WKH�PRGHO�RI�6FKZDUW]�

�������RQFH�DJDLQ��WKH�XVH�RI�WKLV�PHFKDQLVP�VHHPV�WR�LQFUHDVH�WKH�DZDUHQHVV�RI�

FRQVHTXHQFHV�EXW�GRHV�QRW�OHDG�WR�DQ\�DVFULSWLRQ�RI�UHVSRQVLELOLW\�DPRQJ�UHVSRQGHQWV��ZKLFK�

LV�VHHQ�WR�EH�FUXFLDO�LQ�RUGHU�WR�DFWLYDWH�SHUVRQDO�QRUPV�WKDW�HYHQWXDOO\�OHDGV�WR�

SUR�HQYLURQPHQWDO�DFWLRQ���

,Q�DGGLWLRQ�WR�WKHVH�IRXU�DUWLFOHV�FRQWDLQLQJ�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVPV��WZR�RI�WKH�

PDWHULDOV�ZHUH�FKRVHQ�LQ�RUGHU�WR�WHVW�KRZ�\RXQJ�SHRSOH�SHUFHLYHG�WKHLU�RZQ�VHOI�HIILFDF\�

UHODWHG�WR�WZR�SUR�HQYLURQPHQWDO�DFWLRQV��IRRG�ZDVWH�DQG�DLU�WUDYHO��7KH�IRUPHU�LV�FRQVLGHUHG�

D�ORZ�EDUULHU�FKDQJH�LQ�KDELWV��WKH�RWKHU�LV�QRW���

5HVSRQGHQWV�GHVFULEHG�WKH�DUWLFOH�DERXW�IRRG�ZDVWH�DV�LQIRUPDWLYH�DQG�VLPSOH��,W�DSSHDOHG�WR�

DOO�RI�WKH�SDUWLFLSDQWV��LQ�ZKLFK�PDQ\�FODLPHG�WKDW�LW�IHOW�PRUH�UHODWDEOH�EHFDXVH�RI�LWV�

LQGLYLGXDO�IRFXV��$OO�RI�WKH�SDUWLFLSDQWV�FODLPHG�WKDW�WKH\�KDG�D�UHVSRQVLELOLW\�LQ�UHGXFLQJ�

���



IRRG�ZDVWH�DV�D�SDUW�RI�SUR�HQYLURQPHQWDO�EHKDYLRU��6HYHUDO�VWDWHG�WKDW�LW�LV�DQ�REYLRXV�DQG�

HDV\�FKDQJH�WKDW�FDQ�EH�PDGH�IURP�RQH�GD\�WR�WKH�RWKHU��ZKLFK�LV�SDUWLDOO\�ZKDW�PDNHV�WKH�

FRQWHQW�RI�WKH�DUWLFOH�PRWLYDWLQJ��7KHVH�ILQGLQJV�VXJJHVW�WKDW�WKH�DUWLFOH�DFWLYDWHV�D�KLJK�VHQVH�

RI�VHOI�HIILFDF\�DPRQJ�WKH�UHVSRQGHQWV�DQG�WKDW�WKH\�ERWK�KDYH�DQ�LQFUHDVHG�DZDUHQHVV�RI�

FRQVHTXHQFHV�DQG�DUH�ZLOOLQJ�WR�DVFULEH�UHVSRQVLELOLW\��ZKLFK�ERWK�DUH�FUXFLDO�VWHSV�WR�HQDEOH�

SUR�HQYLURQPHQWDO�EHKDYLRU��DFFRUGLQJ�WR�6FKZDUW]����������

%HFDXVH�WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV�ZHUH�VWXGHQWV��WKH\�DOVR�H[SUHVVHG�WKDW�ZDVWLQJ�IRRG�

IHOW�OLNH�ZDVWLQJ�PRQH\��7KLV�LQGLFDWHV�KLQWV�RI�DQ�LQGLYLGXDO�UDWLRQDOLW\�DPRQJ�WKH�

LQWHUYLHZHHV��GHVFULEHG�E\�9DWQ�DV�ZDQWLQJ�WR�PD[LPL]H�RZQ�XWLOLW\����������

:LWK�WKDW�EHLQJ�VDLG��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�UHGXFLQJ�IRRG�ZDVWH�LV�FRQVLGHUHG�D�

ORZ�EDUULHU�FKDQJH�LQ�HYHU\GD\�KDELWV��FRPSDUHG�WR�IRU�LQVWDQFH�IO\LQJ�OHVV��ZKLFK�WKH�QH[W�

DUWLFOH�VSHDNV�RI��7KHUHIRUH��WKH�WRSLF�RI�WKH�DUWLFOH�PRVW�OLNHO\�LQIOXHQFH�ZKHWKHU�WKH�

SDUWLFLSDQWV�EHFRPH�DZDUH�RI�WKH�FRQVHTXHQFHV�DQG�DVFULEH�UHVSRQVLELOLW\��UDWKHU�WKDQ�WKH�

DUWLFOH�DORQH��<HW��WKH�VLPSOLFLW\�RI�WKH�VWRU\�ZDV�QRWHG�E\�WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV��VR�

WKH�DUWLFOH�GLG�VHHP�WR�HYRNH�DQ�LQFUHDVHG�DZDUHQHVV�GXH�WR�LWV�SUHVHQWDWLRQ�RI�WKHVH�IDFWV���

7KH�LQWHUYLHZHH¶V�UHDFWLRQV�WR�WKH�DUWLFOH�UHJDUGLQJ�DLU�WUDYHO�ZDV�WKDW�1RUZHJLDQV�IO\�

XQQHFHVVDU\�PXFK��7KH\�SHUFHLYH�WKH�UHDVRQ�WR�EH�WKH�ORZ�SULFHV�DQG�KLJK�DFFHVVLELOLW\��7KLV�

LPSOLHV�WKDW�WKH�UHVSRQGHQWV�IHHO�WKDW�IO\LQJ�LQ�LWVHOI�LV�D�EDG�WKLQJ�IRU�WKH�HQYLURQPHQW��7KHVH�

ILQGLQJV�VXJJHVW�WKDW�UHVSRQGHQWV�RQFH�DJDLQ�VHHP�WR�KDYH�DQ�LQFUHDVHG�DZDUHQHVV�RI�WKH�

FRQVHTXHQFHV�DIWHU�UHDGLQJ�WKH�DUWLFOH��OLNH�6FKZDUW]��������VXJJHVWV�DV�D�FUXFLDO�VWHS�WRZDUGV�

SUR�HQYLURQPHQWDO�EHKDYLRU��:KHQ�SDUWLFLSDQWV�ZHUH�DVNHG�DERXW�ZKHWKHU�WKH\�KDYH�DQ�

LQGLYLGXDO�UHVSRQVLELOLW\��WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV�VDLG�\HV��%XW��PDQ\�RI�WKHP�FODLPHG�

WKDW�WKH\�GR�QRW�WUDYHO�PXFK�DQ\ZD\��7KH\�IHOW�WKDW�LQ�WKH�HQG��LW�LV�WKH�UHVSRQVLELOLW\�RI�

SROLWLFLDQV�WR�IDFLOLWDWH�EHWWHU�VROXWLRQV��)RU�LQVWDQFH��ORZHU�SULFHV�IRU�WUDYHOLQJ�E\�WUDLQ��RU�

GHYHORSLQJ�EHWWHU�WHFKQRORJ\��VXFK�DV�HOHFWULF�DLUSODQHV��7KH�PDMRULW\�FODLP�WKDW�WKH\�DLP�WR�

IO\�DV�OLWWOH�DV�SRVVLEOH��ZKLFK�LQGLFDWHG�D�KLJK�ZLOOLQJQHVV�WR�DVFULEH�UHVSRQVLELOLW\��2QH�

UHVSRQGHQW�GLG�QRW�IHHO�DQ\�UHVSRQVLELOLW\�DW�DOO�WKRXJK�DQG�GLG�QRW�IHHO�WKDW�WKLV�FKDQJH�

VKRXOG�KDSSHQ�DW�WKH�LQGLYLGXDO�OHYHO���

:KHQ�DVNHG�WR�UHIOHFW�RQ�WKH�UHVSRQVLELOLW\�RI�WKH�PHGLD�UHODWHG�WR�FOLPDWH�FKDQJH��WKH�

UHVSRQGHQWV�FODLPHG�WKDW�WKH�PHGLD�VKRXOG�LQIOXHQFH�LQGLYLGXDOV�WR�UHGXFH�WKHLU�RZQ�

HPLVVLRQV�DQG�DGRSW�FOLPDWH�IULHQGO\�EHKDYLRUV��7KH\�VWDWHG�WKDW�WKLV�LV�GXH�WR�WKH�PHGLD¶V�

���



DELOLW\�WR�VHW�WKH�DJHQGD�DQG�VSUHDG�LQIRUPDWLRQ��7KHVH�ILQGLQJV�VXJJHVW�WKDW�\RXQJ�SHRSOH�

H[SHFW�DQG�ZDQW�WKH�QHZV�PHGLD�WR�SULRULWL]H�DQG�SUHVHQW�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH�

WKDQ�FDQ�KDYH�D�GLUHFW�HIIHFW�RQ�DFWLRQV�DQG�WKDW�DUH�FORVHO\�OLQNHG�WR�HYHU\GD\�KDELWV��$OVR��

WKH�UHVSRQGHQWV�IHOW�WKDW�WKH�FRURQDYLUXV�VHHPV�PRUH�XUJHQW�DQG�FORVH��ZKLFK�WKH\�SHUFHLYH�DV�

WKH�UHDVRQ�ZK\�ZH�DUH�DEOH�WR�PRELOL]H�PRUH�TXLFNO\��FRPSDUHG�WR�FOLPDWH�FKDQJH��7KLV�

VHQVH�RI�XUJHQF\�LV�HVSHFLDOO\�VWUHQJWKHQHG�WKURXJK�WKH�PHGLD��WKH\�VWDWH��EHFDXVH�RI�WKH�

LQWHQVLW\�LQ�FRYHUDJH��7KLV�VXJJHVWV�RQFH�DJDLQ�WKDW�\RXQJ�SHRSOH�IHHO�WKDW�WKH�PHGLD�KDYH�D�

UROH�WR�SOD\�LQ�GHILQLQJ�ZKDW�ZH�DV�D�VRFLHW\�SHUFHLYH�DV�XUJHQW�DQG�LQ�QHHG�RI�PRELOL]DWLRQ�� �

�����+LGGHQ�OHYHOV��HPSRZHUPHQW�DQG�RXWFRPH�HIILFDF\�

:KLOH�WKH�DLP�RI�WKLV�VWXG\�LV�WR�DQDO\]H�WKH�HIIHFW�RI�GLIIHUHQW�VRFLDO�UHSUHVHQWDWLRQ�

PHFKDQLVPV�RQ�\RXQJ�SHRSOH
V�UDWLRQDOLW\�DQG�SHUFHLYHG�VHOI�HIILFDF\��LW�DOVR�SRVHV�D�

GLVFXVVLRQ�DERXW�GLVWLQFWLRQV�ZKHQ�GRLQJ�D�FRPSDUDWLYH�VWXG\��)LUVWO\��WKH�XVH�RI�VRFLDO�

UHSUHVHQWDWLRQ�PHFKDQLVPV�LQ�WKH�PDWHULDOV�FKRVHQ�IRU�WKLV�TXDVL�H[SHULPHQWDO�VWXG\�LV�QRW�

PXWXDOO\�H[FOXVLYH��)RU�H[DPSOH��DUWLFOH�$��ZKLFK�DLPV�WR�WHVW�WKH�XVH�RI�HPRWLRQDO�

DQFKRULQJ�DOVR�FRQWDLQV�DQWLQRPLHV�VXFK�DV�ORFDO�JOREDO�DQG�WKUHDW�KRSH��2U��LQ�WKH�FDVH�RI�

DUWLFOH�$���ZKLFK�DQFKRU�FOLPDWH�FKDQJH�LQ�PHWDSKRUV��WKH�DUWLFOH�DOVR�KDV�HPRWLRQDO�

HOHPHQWV���

+|LMHU�DUJXHV�WKDW�³WKH�FRQFHSWXDO�ULFKQHVV�RI�WKH�FRQFHSWV�RI�DQFKRULQJ�DQG�REMHFWLILFDWLRQ�LQ�

WKH�WKHRU\�PDNHV�LW�SRVVLEOH�WR�DQDO\]H�DOVR�PRUH�KLGGHQ�OHYHOV�RI�WKH�VRFLDO�FRQVWUXFWLRQ�RI�

PHDQLQJ´��+|LMHU��������S��������7KLV�ZDV�WKH�FDVH�LQ�VHYHUDO�RI�WKH�LQWHUYLHZV��7KUHH�

UHVSRQGHQWV�DQQRXQFHG�D�W\SH�RI�µGLVFODLPHU¶�DW�WKH�EHJLQQLQJ�RI�WKH�LQWHUYLHZ��VWDWLQJ�WKDW�

WKH\�GLG�QRW�KDYH�LQ�GHSWK�NQRZOHGJH�DERXW�FOLPDWH�FKDQJH��7KLV�ZDV�UHSHDWHG�VHYHUDO�WLPHV�

WKURXJKRXW�WKH�FRQYHUVDWLRQ�DQG�FRXOG�LPSO\�WKDW�VRPH�DUH�KHVLWDQW�WR�VKDUH�WKHLU�RSLQLRQV�

DERXW�FOLPDWH�FKDQJH�EHFDXVH�WKH\�IHHO�WKDW�WKH\�ODFN�WKH�NQRZOHGJH��,W�LV�RI�UHOHYDQFH�

EHFDXVH�VRFLDO�UHSUHVHQWDWLRQV�DUH�FUHDWHG�LQ�VRFLDO�SURFHVVHV�WKURXJK�DFWLRQV�DQG�

FRQYHUVDWLRQV���

$QRWKHU�H[DPSOH�LV�UHVSRQGHQW�����ZKR�FODLPV�WKDW�KH�LV�YHU\�KHVLWDQW�WR�JR�LQWR�GLVFXVVLRQV�

DERXW�FOLPDWH�FKDQJH�ZLWK�RWKHU�SHRSOH��+H�H[SUHVVHV�ZRUU\�DERXW�EHLQJ�SHUFHLYHG�DV�

H[WUHPH�RU�MXGJHPHQWDO�ZKHQ�KDYLQJ�DQ�RSLQLRQ�DERXW�ZKDW�SHRSOH�VKRXOG�HDW�IURP�DQ�

HQYLURQPHQWDO�SHUVSHFWLYH��+H�VWDWHV�� ʶ³<RX�VKRXOGQ¶W�EH�WKH�JX\�ZKR�\HOOV�DW�SHRSOH�ZKHQ�

���



WKH\�KDYH�VDODPL�IRU�OXQFK´ ʶ��7KLV�LV�YHU\�LQWHUHVWLQJ�EHFDXVH�VRFLDO�UHSUHVHQWDWLRQV�DUH�
FR�FRQVWUXFWHG�DFURVV�PLQGV��DQG�KHQFH�EHFRPH�VRFLDO�UHDOLWLHV��:DJQHU�HW��DO����������,I�

\RXQJ�SHRSOH�DUH�KHVLWDQW�WR�VSHDN�RI�DQG�GLVFXVV�WKH�WRSLF�RI�FOLPDWH�FKDQJH�ZLWK�RWKHUV��WKLV�

DIIHFWV�WKH�YHU\�UHSUHVHQWDWLRQ�RI�WKH�SKHQRPHQRQ�LWVHOI��$V�ZH�NQRZ��VRFLDO�UHSUHVHQWDWLRQV�

DUH�SURGXFWV�RI�WKRXJKWV�RU�IHHOLQJV�EHLQJ�H[SUHVVHG�YHUEDOO\�RU�WKURXJK�DFWLRQ��E\�

LQGLYLGXDOV�LQ�VRFLDO�JURXSV��:DJQHU�HW��DO����������,I�WKH�VRFLDO�UHSUHVHQWDWLRQV�RI�FOLPDWH�

FKDQJH�UHPDLQ�DW�VWDWXV�TXR��XQFKDOOHQJHG��D�WUDQVIRUPDWLRQ�WRZDUGV�D�]HUR�HPLVVLRQ�VRFLHW\�

LV�YHU\�XQOLNHO\��7KLV�KHVLWDWLRQ�WR�DSSURDFK�GLVFXVVLRQV�ZDV�RQO\�PHQWLRQHG�E\�RQH�RWKHU�

UHVSRQGHQW��VR�LW�LV�QRW�D�UHFXUULQJ�VWDWHPHQW�DPRQJ�WKH�UHVSRQGHQWV��,W�LV�VWLOO�RI�UHOHYDQFH�

EHFDXVH�LW�LOOXVWUDWHV�WKHVH�KLGGHQ�OHYHOV��DV�GHVFULEHG�E\�+RLMHU����������

7KLV�QRWLRQ�RI�VWDWXV�TXR�EULQJV�XV�WR�WKH�TXHVWLRQ�RI�ZKHWKHU�LQIRUPDWLRQ�KDV�WKH�DELOLW\�WR�

PRWLYDWH�DFWLRQ�E\�LWVHOI��$V�PHQWLRQHG�SUHYLRXVO\��6XVDQQH�0RVHU�HPSKDVL]HV�KRZ�UHVHDUFK�

ILQGV�WKDW�NQRZOHGJH�DORQH�LV�QRW�DEOH�WR�PRWLYDWH�DFWLRQV�DQG�WKDW�FOLPDWH�FRPPXQLFDWLRQ�

KDYH�WR�RIIHU�RSWLRQV�DQG�HPSRZHU�LQGLYLGXDOV�WR�FKRRVH�WKHVH�DFWLRQV��0RVHU���������,Q�WKH�

OLJKW�RI�WKLV�WKHVLV��LW�LV�LQWHUHVWLQJ�WKDW�UHVSRQGHQWV�LQ�UHODWLRQ�WR�VHYHUDO�RI�WKH�DUWLFOHV�

H[SUHVV�WKDW�WKH�LQIRUPDWLRQ�LV�QRW�QHZ��EXW�UDWKHU�VHUYHV�DV�D�UHPLQGHU�WR�DOWHU�WKHLU�RZQ�

DFWLRQV��$OVR��LQ�WKH�FDVH�RI�UHGXFLQJ�IRRG�ZDVWH��WKH�SUDFWLFDO�DQG�VSHFLILF�RSWLRQV�LQ�WKH�

VWRU\�ZHUH�SHUFHLYHG�DV�DSSHDOLQJ�DQG�GR�DEOH��ZKLFK�VXJJHVWV�WKDW�WKLV�W\SH�RI�LQIRUPDWLRQ�

KDV�DQ�HPSRZHULQJ�HIIHFW�RQ�WKH�UHVSRQGHQWV�OLNH�0RVHU�SRLQWV�RXW��7KLV�HPSRZHULQJ�HIIHFW�

ZDV�DOVR�VDOLHQW�LQ�WKH�UHVSRQGHQWV¶�UHDFWLRQV�WR�WKH�VWRU\�DERXW�*UHWD�7KXQEHUJ��XVLQJ�WKH�

VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVP�RI�REMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ��%XW��UHIHUULQJ�WR�

WKH�QRUP�DFWLYDWLRQ�WKHRU\�E\�6FKZDUW]��ZH�VHH�WKDW�LQ�WKH�FDVH�RI�7KXQEHUJ��UHVSRQGHQWV�

RQO\�UHSRUWHG�DQ�LQFUHDVHG�DZDUHQHVV��EXW�QR�DVFULSWLRQ�RI�UHVSRQVLELOLW\�ZKLFK�XOWLPDWHO\�

FRXOG�PRWLYDWH�DFWLRQV��5HIHUULQJ�WR�HPHUJHQW�SURSHUWLHV��LW�LV�UHOHYDQW�WR�PHQWLRQ�RQFH�DJDLQ�

WKDW�LW�LV�QRW�QHFHVVDULO\�WKH�DUWLFOH�LWVHOI�WKDW�HYRNHV�WKH�DZDUHQHVV�RI�FRQVHTXHQFHV�DPRQJ�

WKH�SDUWLFLSDQWV��EXW�*UHWD��7KLV�DSSOLHV�WR�WKH�H[SHULPHQW�LWVHOI��LQ�WHUPV�RI�ZKHWKHU�WKH�

PHFKDQLVPV�HYRNHV�DQ�DZDUHQHVV�RI�FRQVHTXHQFHV�DQG�DVFULSWLRQ�RI�UHVSRQVLELOLW\��RU�

ZKHWKHU�WKH�WRSLF�GRHV��&KDQJLQJ�RQH�RU�VHYHUDO�RI�WKHVH�DVSHFWV�ZRXOG�DIIHFW�WKH�RXWFRPH��

7HVWLQJ�WKLV�ZRXOG�UHTXLUH�IXUWKHU�UHVHDUFK���

$OWKRXJK�WKLV�IRFXV�RQ�LQGLYLGXDO�UHVSRQVLELOLW\�DQG�HPSRZHUPHQW�VHHPV�WR�KDYH�D�SRVLWLYH�

HIIHFW�RQ�WKH�UHVSRQGHQW¶V�VHOI�HIILFDF\��WKH�UHSRUWHG�EHOLHI�LQ�RXWFRPH�HIILFDF\�YDULHG�JUHDWO\�

���



IURP�DUWLFOH�WR�DUWLFOH��)RU�LQVWDQFH��WKH�ILQGLQJV�IURP�DUWLFOHV�$���$���DQG�$��VXJJHVWHG�WKDW�

WKH�SDUWLFLSDQW¶V�EHOLHI�LQ�RXWFRPH�HIILFDF\�ZDV�ORZ��DQG�GHSHQGHG�WR�D�KLJK�GHJUHH�RQ�

JRYHUQDQFH��:KLOH�LQ�WKH�FDVH�RI�DUWLFOH�%���&���DQG�&���WKLV�ZDV�QRW�EURXJKW�XS�DV�DQ�LVVXH�

DW�DOO��,Q�WKH�FDVH�RI�FOLPDWH�FKDQJH��RQH�ZRXOG�DVVXPH�WKDW�WKH�QRWLRQ�RI�RXWFRPH�HIILFDF\�

ZRXOG�QRW�FKDQJH�IURP�WRSLF�WR�WRSLF��EHFDXVH�LQGLYLGXDOV�ZLWK�D�KLJK�EHOLHI�LQ�RXWFRPH�

HIILFDF\�DFW�RXW�RI�SULQFLSOH��WKLQNLQJ�WKDW�RWKHUV�ZLOO�WRR��<HW��WKH�ILQGLQJV�VXJJHVW�WKDW�ZKDW�

LV�XVHG�DV�DQ�DUJXPHQW�E\�WKH�SDUWLFLSDQW�LQ�UHODWLRQ�WR�RQH�DUWLFOH��LV�VXGGHQO\�QRW�UHOHYDQW�

ZKHQ�VSHDNLQJ�RI�DQRWKHU�DUWLFOH�ZKLFK�HVVHQWLDOO\�UHJDUGV�WKH�VDPH�LVVXH��6R��LW�VHHPV�DV�LI�

VRPH�RI�WKHVH�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVPV�HYRNHV�D�ORZ�EHOLHI�LQ�RXWFRPH�HIILFDF\���

/DVWO\��,�ZDQW�WR�EULHIO\�GLVFXVV�WKH�LQLWLDO�VWUDWHJ\�RI�WKLV�VWXG\��ZKLFK�ZDV�WR�FDUU\�RXW�D�VHW�

RI�IRFXV�JURXSV�ZKHUH�WKH�PDWHULDOV�ZHUH�GLVFXVVHG�LQ�SOHQXP��:KLOH�WKH�IRFXV�JURXSV�ZRXOG�

EH�WKH�SULPDU\�PHWKRG�RI�GDWD�FROOHFWLRQ��HDFK�SDUWLFLSDQW�ZRXOG�DOVR�GR�D�VXUYH\�SULRU�WR�WKH�

GLVFXVVLRQ��WR�EH�DEOH�WR�PDS�RXW�WKHLU�QRUPDWLYH�EDFNJURXQG�DQG�EHKDYLRU�UHODWHG�WR�

HQYLURQPHQWDO�LVVXHV�DQG�FOLPDWH�FKDQJH��7KLV�ZDV�WR�EH�DEOH�WR�FRQVLGHU�ZKHWKHU�

SDUWLFLSDQWV�VHHPHG�WR�WDNH�WKH�VDPH�VWDQG�RQ�WRSLFV�DQG�LVVXHV�LQ�WKH�JURXS�VHWWLQJ��RU�

ZKHWKHU�EHLQJ�VXUURXQGHG�E\�RWKHUV�ZRXOG�LQIOXHQFH�ZKDW�RSLQLRQV�WKH\�VKDUHG��7KLV�XVH�RI�

YDULRXV�PHWKRGV�RI�GDWD�FROOHFWLRQ��LQFOXGLQJ�VXUYH\��IRFXV�JURXSV��DQG�REVHUYDWLRQ��ZRXOG�

DOORZ�WULDQJXODWLRQ��,�ZLOO�QRW�HODERUDWH�IXUWKHU�RQ�WKLV�LQLWLDO�SODQ��EXW�GXH�WR�WKH�RXWEUHDN�RI�

WKH�FRURQDYLUXV��WKHVH�SODQV�ZHUH�XQIRUWXQDWHO\�KLQGHUHG��ZKLFK�KDG�D�FRQVHTXHQFH�IRU�WKH�

YDOLGLW\�RI�WKH�VWXG\�� �

� �

���



���&RQFOXVLRQ�
�

%DVHG�RQ�LQ�GHSWK�LQWHUYLHZV�ZLWK�\RXQJ�SHRSOH�LQ�WKH�DJH�RI��������WKH�UHVHDUFK�RI�WKLV�

WKHVLV�VXJJHVWV�WKDW�WKH\�DFTXLUH�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH�WKURXJK�D�YDULHW\�RI�

SODWIRUPV�DQG�VRXUFHV��EXW�WKH�QHZV�PHGLD�VWLOO�UHPDLQV�LPSRUWDQW��,Q�WHUPV�RI�SHUFHSWLRQV��

WKH�WRSLFV�WKDW�ZHUH�OLVWHG�E\�WKH�UHVSRQGHQWV�DV�PRVW�IUHTXHQWO\�FRYHUHG�VWRULHV�LQ�������GLG�

LQ�IDFW�JDLQ�D�JUHDW�QXPEHU�RI�PHQWLRQV�LQ�WKH�1RUZHJLDQ�QHZV�PHGLD��%XW�PRVW�LPSRUWDQWO\��

WKH�ILQGLQJV�RI�WKLV�TXDVL�H[SHULPHQWDO�WKHVLV�LQGLFDWH�WKDW�WKH�XVH�RI�YDULRXV�VRFLDO�

UHSUHVHQWDWLRQ�PHFKDQLVPV�KDV�WKH�SRWHQWLDO�WR�HYRNH�DOWUXLVWLF�UHIOHFWLRQV�DPRQJ�\RXQJ�

SHRSOH��7KH�DUWLFOHV�DUH�DEOH�WR�ERWK�LQFUHDVH�WKH�DZDUHQHVV�RI�FRQVHTXHQFHV�DQG�OHDG�WR�DQ�

DVFULSWLRQ�RI�UHVSRQVLELOLW\���

�

5HIHUULQJ�PRUH�VSHFLILFDOO\�WR�WKH�ILUVW�UHVHDUFK�TXHVWLRQ�� ʶ+RZ�GR�\RXQJ�SHRSOH�DFTXLUH�
LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH��DQG�ZKDW�GR�WKH\�SHUFHLYH�DV�WKH�PRVW�FRYHUHG�

FOLPDWH�FKDQJH�WRSLFV�LQ�����" ʶ��WKH�ILQGLQJV�IURP�WKLV�WKHVLV�VXJJHVW�WKDW�WKH�IUDJPHQWHG�
PHGLD�ODQGVFDSH�LV�UHIOHFWHG�LQ�WKH�ZD\�\RXQJ�SHRSOH�HQJDJH�LQ�LQIRUPDWLRQ�DERXW�FOLPDWH�

FKDQJH��7KH\�DFTXLUH�NQRZOHGJH�RQ�WKH�WRSLF�WKURXJK�RQOLQH�QHZV�PHGLD��LQ�DGGLWLRQ�WR�

YLGHRV�RQ�VRFLDO�PHGLD�FKDQQHOV�VXFK�DV�,QVWDJUDP�DQG�<RX7XEH���

:KHQ�DVNHG�DERXW�ZKDW�QHZV�RU�HYHQWV�WKH\�UHFDOO�IURP�������WKHUH�DUH�WKUHH�UHFXUULQJ�

H[DPSOHV�PHQWLRQHG��IRUHVW�ILUHV��VFKRRO�VWULNHV��DQG�*UHWD�7KXQEHUJ��6WLOO��WKH�PDMRULW\�KDG�D�

GLIILFXOW�WLPH�UHPHPEHULQJ�VSHFLILF�H[DPSOHV��ZKLFK�PLJKW�LQGLFDWH�WKDW�WKH�LPSDFW�RI�WKH�

PHGLD�PLJKW�EH�ZHDNHQHG��5DWKHU��WKH�SDUWLFLSDQWV�GHVFULEH�WKHLU�DFTXLUHG�NQRZOHGJH�RQ�

FOLPDWH�FKDQJH�DV�D�IORZ�RI�LQIRUPDWLRQ��,W�FRPHV�IURP�YDULRXV�VRXUFHV��ZKHUH�WKH\�DUH�

XQDEOH�WR�SLQ�RXW�H[DFWO\�ZKHUH�WKH�LQIRUPDWLRQ�KDV�LWV�RULJLQ���

0RYLQJ�IRUZDUG��WR�DQVZHU� ʶWR�ZKDW�H[WHQW�GRHV�\RXQJ�SHRSOH¶V�SHUFHSWLRQ�PDWFKHV�WKH�

DFWXDO�QHZV�FRYHUDJH
�RI�FOLPDWH�FKDQJH�WRSLFV�LQ�1RUZD\�LQ�����"�� ʶWKH�DQDO\VLV�VKRZV�
WKDW�ZKDW�WKH\�SHUFHLYH�DV�IUHTXHQWO\�FRYHUHG�WRSLFV��DFWXDOO\�DUH�H[DFWO\�WKDW��)LUVW��WKHUH�LV�D�

VWHDG\�LQFUHDVH�LQ�WKH�QXPEHU�RI�PHQWLRQV�RI�ERWK�µNOLPDHQGULQJHU¶��FOLPDWH�FKDQJH��DQG�

µJOREDO�RSSYDUPLQJ¶��JOREDO�ZDUPLQJ��LQ�1RUZHJLDQ�QHZV�PHGLD�LQ�������7KH�WKUHH�

UHFXUULQJ�WRSLFV�WKDW�ZHUH�OLVWHG�E\�WKH�SDUWLFLSDQWV�ZHUH�DOO�IUHTXHQWO\�FRYHUHG�LQ�������

���



7KHVH�ZHUH�IRUHVW�ILUHV��VFKRRO�VWULNHV��DQG�*UHWD�7KXQEHUJ��7KH�PHQWLRQV�RI�WKHVH�WRSLFV�

ZHUH�FOXVWHUHG�DURXQG�FHUWDLQ�PRQWKV��ZKLFK�GLIIHUHG�IURP�WRSLF�WR�WRSLF���

�

/DVWO\��WR�DQVZHU� ʶ+RZ�PLJKW�GLIIHUHQW�ZD\V�RI�DQFKRULQJ�DQG�REMHFWLI\LQJ�FOLPDWH�

FKDQJH�LQ�MRXUQDOLVP�DIIHFW�\RXQJ�SHRSOH¶V�UDWLRQDOLW\�DQG�VHOI�UHIOHFWLRQ�UHJDUGLQJ�WKH�

UHVSRQVLELOLW\�RI�UHGXFLQJ�WKHLU�RZQ�HPLVVLRQV" ʶ�ʶ�ʶWKH�HIIHFW�GLIIHUHG�IURP�PHFKDQLVP�WR�
PHFKDQLVP��$�WRWDO�RI�VL[�DUWLFOHV�ZHUH�FKRVHQ�IRU�WKH�TXDVL�H[SHULPHQWDO�VWXG\��ZLWK�YDULRXV�

DSSURDFKHV�WR�FOLPDWH�FKDQJH��(DFK�RI�WKH����UHVSRQGHQWV�ZDV�DVNHG�WR�UHDG�WZR�RI�WKHVH�

PDWHULDOV��LQ�ZKLFK�WKH\�VKDUHG�WKHLU�UHDFWLRQV�DQG�UHIOHFWLRQV�WKURXJK�LQ�GHSWK�

VHPL�VWUXFWXUHG�LQWHUYLHZV�DIWHUZDUG�� �

$UWLFOH�$���IRFXVLQJ�RQ�WKH�DQWLQRPLHV�ORFDO�JOREDO�WKURXJK�HPLVVLRQ�WDUJHWV��ZDV�QRW�DEOH�WR�

HYRNH�D�VHQVH�RI�LQGLYLGXDO�UHVSRQVLELOLW\�DPRQJ�WKH�UHVSRQGHQWV��5DWKHU�WKH\�IHOW�WKDW�WKH�

DUWLFOH�ZDV�IDFW�KHDY\�DQG�ODFNHG�DQ�LQGLYLGXDO�DVSHFW��7KH�SDUWLFLSDQWV�H[SUHVVHG�D�ORZ�VHQVH�

RI�VHOI�HIILFDF\��DQG�WKH�DUWLFOH�ZDV�QRW�DEOH�WR�LQFUHDVH�WKHLU�DZDUHQHVV��$OWKRXJK�WKH\�GLG�

QRW�DVFULEH�LQGLYLGXDO�UHVSRQVLELOLW\��WKH�PDMRULW\�H[SUHVVHG�WKDW�1RUZD\�KDV�D�UHVSRQVLELOLW\�

DW�D�JOREDO�OHYHO��HYHQ�WKRXJK�DV�D�FRXQWU\��LW�ZLOO�QRW�VXIIHU�WKH�PRVW�VHYHUH�FRQVHTXHQFHV��

7KLV�UHIOHFWLRQ�LQGLFDWHG�WKDW�WKH�ORFDO�JOREDO�IRFXV�HYRNHV�D�µWKH\¶�UDWLRQDOLW\�DPRQJ�WKH�

UHVSRQGHQWV��ZKHUH�WKH�SDUWLFLSDQWV�DUH�DEOH�WR�FRQVLGHU�ZKDW�LV�EHVW�IRU�RWKHUV���

7KH�UHVSRQVHV�FKDQJHG�ZKHQ�UHVSRQGHQWV�UHDG�DUWLFOH�$���ZKLFK�UHSUHVHQWV�HPRWLRQDO�

DQFKRULQJ�WKURXJK�D�VHW�RI�IXWXUH�VFHQDULRV�RI�JOREDO�ZDUPLQJ��7KH�ILQGLQJV�FRQILUPHG�ZKDW�

SUHYLRXV�UHVHDUFK�KDV�VKRZQ��WKDW�HPRWLRQDO�DQFKRULQJ�KHOSV�SHRSOH�DWWDFK�XQIDPLOLDU�

SKHQRPHQD�WR�IHHOLQJV�ZH�NQRZ��7KH�SDUWLFLSDQWV�PHQWLRQHG�FRPSDULVRQV�RI�µGRRPV�GD\¶�

DQG�VRPH�HYHQ�PHQWLRQHG�DSRFDO\SWLF�PRYLHV��+HQFH��WKH�DUWLFOH�GLG�VHHP�WR�HYRNH�DQG�

LQFUHDVH�DQ�DZDUHQHVV�RI�FRQVHTXHQFHV��:LWK�WKDW�VDLG��PDQ\�DOVR�H[SUHVVHG�IHHOLQJV�RI�

DSDWK\�DQG�KHOSOHVVQHVV��LQGLFDWLQJ�WKDW�WKH\�IHOW�D�ORZ�VHQVH�RI�VHOI�HIILFDF\��,Q�WKDW�ZD\��WKH�

DUWLFOH�ZDV�QRW�DEOH�WR�HYRNH�UHIOHFWLRQV�DERXW�DOWUXLVWLF�DFWV��%XW�VRPH�GLG�H[SUHVV�WKDW�

GHVSLWH�ROGHU�JHQHUDWLRQV¶�LQDELOLW\�WR�DFW��\RXQJ�SHRSOH�PXVW�VWLOO�VWULYH�WR�KDYH�

HQYLURQPHQWDOO\�IULHQGO\�KDELWV��ZKLFK�LQGLFDWHG�WKDW�VRPH�DVFULEH�D�GHJUHH�RI�LQGLYLGXDO�

UHVSRQVLELOLW\���

���



7KH�ILQGLQJV�LQGLFDWH�WKDW�DQFKRULQJ�FOLPDWH�FKDQJH�LQ�PHWDSKRUV��DUWLFOH�$���KHOSV�PDNH�WKH�

LVVXH�PRUH�FRPSUHKHQVLEOH��7KH�DUWLFOH�SUHVHQWHG�WKH�VWDWH�RI�WKH�SODQHW�IURP�D�KXPDQ�

SHUVSHFWLYH��ZKLFK�VHHPHG�WR�DFWLYDWH�DQ�LQFUHDVHG�DZDUHQHVV�DPRQJ�DOO�UHVSRQGHQWV��,W�ZDV�

GHVFULEHG�DV�FRQFLVH�DQG�VLPSOH��HYRNLQJ�D�IHHOLQJ�RI�HPSDWK\��:KHQ�UHIOHFWLQJ�XSRQ�

UHVSRQVLELOLW\��PDQ\�HPSKDVL]H�WKH�QHHG�IRU�HIILFLHQW�SROLFLHV��<HW��WKH�PDMRULW\�IHOW�WKDW�WKH�

DUWLFOH�VHUYHG�DV�D�UHPLQGHU�WR�NHHS�SXUVXLQJ�FOLPDWH�IULHQGO\�KDELWV�DW�DQ�LQGLYLGXDO�OHYHO��

7KXV��WKH�PHFKDQLVPV�RI�DQFKRULQJ�WKURXJK�PHWDSKRUV�VHHP�±�DW�OHDVW�LQ�WKLV�FDVH�±�WR�HYRNH�

UHIOHFWLRQV�DERXW�DOWUXLVWLF�DFWV�DPRQJ�\RXQJ�SHRSOH���

7KH�ODVW�VRFLDO�UHSUHVHQWDWLRQ�PHFKDQLVP��%���ZDV�REMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ��DQ�

DUWLFOH�DERXW�*UHWD�7KXQEHUJ��$OO�RI�WKH�UHVSRQGHQWV�KDG�D�SRVLWLYH�YLHZ�RI�*UHWD�LQ�JHQHUDO��

0DQ\�VWDWHG�WKDW�KHU�DJH�DQG�HQJDJHPHQW�IRU�WKH�FDXVH�PDNH�KHU�PHVVDJH�PRUH�UHODWDEOH��

OHDGLQJ�WR�KLJKHU�VHQVH�RI�VHOI�HIILFDF\�DQG�HPSRZHUPHQW��7KXV��WKLV�REMHFWLILFDWLRQ�VHHPV�WR�

LQFUHDVH�DZDUHQHVV�DPRQJ�\RXQJ�SHRSOH��:LWK�WKDW�EHLQJ�VDLG��QRQH�RI�WKH�UHVSRQGHQWV�IHOW�

WKDW�KHU�DFWLRQV�KDG�PRWLYDWHG�VSHFLILF�DFWLRQV��$�IHZ�UHVSRQGHQWV�VWDWHG�WKDW�LW�LV�QRW�WKHLU�

JHQHUDWLRQ�ZKR�QHHGV�WR�EH�FRQYLQFHG��EXW�WKH�ROGHU�RQHV��6R��WKHVH�ILQGLQJV�LQGLFDWH�WKDW�

REMHFWLI\LQJ�FOLPDWH�FKDQJH�WKURXJK�SHUVRQLILFDWLRQ��LQ�WKLV�FDVH��*UHWD�7KXQEHUJ��FDQ�KHOS�

UDLVH�DZDUHQHVV���

0RYLQJ�RQ�WR�&���WKLV�DUWLFOH�IRFXV�RQ�KDELWV�DQG�KRZ�\RX�FDQ�UHGXFH�\RXU�LQGLYLGXDO�IRRG�

ZDVWH��$OO�RI�WKH�SDUWLFLSDQWV�IRXQG�LW�DSSHDOLQJ��GHVFULELQJ�LW�DV�VLPSOH�DQG�LQIRUPDWLYH��7KH�

LQGLYLGXDO�IRFXV�VHHPHG�WR�JLYH�WKH�UHVSRQGHQWV�D�KLJK�VHQVH�RI�VHOI�HIILFDF\��$OO�UHVSRQGHQWV�

VWDWHG�WKDW�ZDVWLQJ�OHVV�IRRG�LV�DQ�HDV\�FKDQJH�WR�PDNH��7KLV�VXJJHVWV�WKDW�WKH�DUWLFOH�VHHPHG�

WR�LQFUHDVH�WKH�SDUWLFLSDQWV¶�DZDUHQHVV�RI�FRQVHTXHQFHV��LQ�DGGLWLRQ�WR�DVFULELQJ�LQGLYLGXDO�

UHVSRQVLELOLW\��7KXV��WKH�DUWLFOH�DERXW�IRRG�ZDVWH�VHHPV�WR�HYRNH�UHIOHFWLRQ�DERXW�DOWUXLVWLF�

DFWV�DPRQJ�WKH�UHVSRQGHQWV���

$UWLFOH�&��UHJDUGV�DLU�WUDYHO��DQG�WKH�UHVSRQGHQWV�IHHO�WKDW�1RUZHJLDQV�IO\�WRR�PXFK�DQG�WKDW�

WKLV�KDELW�LV�EDG�IRU�WKH�HQYLURQPHQW��7KLV�VXJJHVWV�WKDW�WKH�DUWLFOHV�JLYH�DQ�LQFUHDVHG�

DZDUHQHVV�RI�FRQVHTXHQFHV��:KHQ�UHIOHFWLRQ�XSRQ�LQGLYLGXDO�UHVSRQVLELOLW\�UHODWHG�WR�WKH�

WRSLFV��D�IHZ�VWDWH�WKDW�WKH\�GR�QRW�WUDYHO�WKDW�PXFK�DQ\ZD\��ZKLOH�RQH�UHVSRQGHQW�IHHOV�WKDW�LW�

LV�QRW�WKHLU�UHVSRQVLELOLW\�WR�UHGXFH�WKHLU�QXPEHU�RI�DLU�WUDYHOV�DW�DOO��<HW��WKH�PDMRULW\�RI�WKH�
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3XEOLF�8QGHUVWDQGLQJ�RI�6FLHQFH�������ʁ���������5HWULHYHG�IURP���

���



KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�IXOO��������������������������

�

6HOERH��(���	�(��6 WKHU�����������NRORJLVN�PHGERUJHUVNDS��1RUVN�XQJGRPV�V\Q�Sn�DQVYDU�RJ�

O¡VQLQJHU�L�HQ�WLG�PHG�NOLPDHQGULQJHU��,Q�+��+DUVWDG�	�*��5XVWHQ��(G��� ʶ*U¡QQ�RPVWLOOLQJ��
QRUVNH�YHLYDOJ�ʁ�����������8QLYHUVLWHWVIRUODJHW��2VOR��1RUZD\��

�

6FKPLGW��$���$��,YDQRYD�DQG�0��6FKlIHU���������0HGLD�DWWHQWLRQ�IRU�FOLPDWH�FKDQJH�DURXQG�

WKH�ZRUOG��$�FRPSDUDWLYH�DQDO\VLV�RI�QHZVSDSHU�FRYHUDJH�LQ����FRXQWULHV��,Q�*OREDO�

(QYLURQPHQWDO�&KDQJH���������±�������

�

6FKZDUW]��6��+����������1RUPDWLYH�H[SODQDWLRQV�RI�KHOSLQJ�EHKDYLRU��$�FULWLTXH��SURSRVDO��

DQG�HPSLULFDO�WHVW�� ʶ-RXUQDO�RI�([SHULPHQWDO�DQG�6RFLDO�3V\FKRORJ\�ʁ�������±�����
�

6FKZDUW]��6�+����������1RUPDWLYH�,QIOXHQFHV�RQ�$OWUXLVP��,Q��%HUNRZLW]��/���(G��� ʶ$GYDQFHV�
LQ�([SHULPHQWDO�6RFLDO�3V\FKRORJ\�ʁ�$FDGHPLF�3UHVV��1HZ�<RUN�����±������

6FKZDUW]��6��+���	�+RZDUG��-��$����������$�QRUPDWLYH�GHFLVLRQ�PDNLQJ�PRGHO�RI�DOWUXLVP�,Q�

-��3��5XVKWRQ�	�5��0��6RUUHQWLQR��(GV����$OWUXLVP�DQG�KHOSLQJ�EHKDYLRU��SS������������

+LOOVGDOH��1-��/DZUHQFH�(UOEDXP���

�

6PLWK��1��	�-RIIH��+����������+RZ�WKH�SXEOLF�HQJDJHV�ZLWK�JOREDO�ZDUPLQJ��$�VRFLDO�

UHSUHVHQWDWLRQ�DSSURDFK�� ʶ3XEOLF�8QGHUVWDQGLQJ�RI�6FLHQFH�������S����±����
KWWSV���GRL�RUJ��������������������������

�

6ROEHUJ��0����������*OREDOH�SUREOHPHU���ORNDOH�EULOOHU"�,Q�(LGH��(OJHVHP��*ORSSHQ�	�5DNQHU�

�(G��� ʶ.OLPD��PHGLHU�RJ�SROLWLNN�ʁ�S������������2VOR��$EVWUDNW�IRUODJ��
6PLWK��1���	�-RIIH��+��������+RZ�WKH�SXEOLF�HQJDJHV�ZLWK�JOREDO�ZDUPLQJ��$�VRFLDO�

UHSUHVHQWDWLRQV�DSSURDFK��3XEOLF�8QGHUVWDQGLQJ�RI�6FLHQFH���������±����

KWWSV���GRL�RUJ��������������������������

�

6WHIIHQ��:��-RKDQ�5RFNVWU|P��.DWKHULQH�5LFKDUGVRQ��7LPRWK\�0��/HQWRQ��&DUO�)RONH��'LDQD�
/LYHUPDQ��&ROLQ�3��6XPPHUKD\HV��$QWKRQ\�'��%DUQRVN\��6DUDK�(��&RUQHOO��0LFKHO�&UXFLIL[��
-RQDWKDQ�)��'RQJHV��,QJR�)HW]HU��6WHYHQ�-��/DGH��0DUWHQ�6FKHIIHU��5LFDUGD�:LQNHOPDQQ��	�

���



+DQV�-RDFKLP�6FKHOOQKXEHU����������7UDMHFWRULHV�RI�WKH�(DUWK�6\VWHP�LQ�WKH�$QWKURSRFHQH��
3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD� ʶ���������
�����������5HWULHYHG�IURP�� ʶKWWSV���GRL�RUJ���������SQDV������������ �
�

6WRNQHV��3��(����������ʶ:KDW�ZH�WKLQN�DERXW�ZKHQ�ZH�WU\�QRW�WR�WKLQN�DERXW�JOREDO�ZDUPLQJ��

9HUPRQW��&KHOVHD�*UHHQ�3XEOLVKLQJ���

�

7YH¡\�6WU¡P�*XQGHUVHQ��7���������-XQH���WK��� ʶ$IWHQSRVWHQ�KDU�MDNWHW�Sn�NOLPDHQGULQJHQH�L�
PDQJH�nU��ʁ5HWULHYHG�IURP��

KWWSV���MRXUQDOLVWHQ�QR�DIWHQSRVWHQ�MRXUQDOLVWHQ�NOLPDMRXUQDOLVWLNN�DIWHQSRVWHQ�KDU�MDNWHW�SD�N

OLPDHQGULQJHQH�L�PDQJH�DU���������

�

9DWQ��$���������� ʶ(QYLURQPHQWDO�*RYHUQDQFH��,QVWLWXWLRQV��3ROLFLHV�DQG�$FWLRQV��ʁ(GZDUG�
(OJDU�3XEOLVKLQJ��

�

:DJQHU��:���'XYHHQ��*���)DUU��5���-RYFKHORYLWFK��6���/RUHQ]L�&LROGL��)���0DUNRYi��,���5RVH��

'����������7KHRU\�DQG�PHWKRG�RI�VRFLDO�UHSUHVHQWDWLRQV��$VLDQ�-RXUQDO�RI�6RFLDO�3V\FKRORJ\�

������������������ ʶKWWSV���GRL�RUJ�����������������;�������
�

:HEHU��(�8����������:KDW�VKDSHV�SHUFHSWLRQV�RI�FOLPDWH�FKDQJH"�:LOH\�,QWHUGLVFLSOLQDU\�

5HYLHZV��&OLPDWH�&KDQJH�����������������5HWULHYHG�IURP��

KWWSV���SDSHUV�VVUQ�FRP�VRO��SDSHUV�FIP"DEVWUDFWBLG ���������
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���$SSHQGLFHV��

�����$SSHQGL[�$��7KH�PDWHULDOV��
�
�
$UWLFOH�$���DQFKRULQJ�LQ�DQWLQRPLHV���
�

.OLPDNXWW�Sn�PLQVW�����
�
1RUJH�KDU�PHOGW�LQQ�HW�VNMHUSHW�NOLPDPnO�WLO�)1��'HW�Q\H�O¡IWHW�HU�DW�XWVOLSSHQH�DY�
NOLPDJDVVHU�VNDO�NXWWHV�PHG����WLO����SURVHQW�IUD������QLYn�LQQHQ�������
�
3XEOLVHUW�L�)LQDQVDYLVHQ������������
6NUHYHW�DY�17%�
�
±�9L�PHQHU�GHWWH�HU�HW�UHWWIHUGLJ�QLYn�L�HW�JOREDOW�SHUVSHNWLY��VLHU�NOLPD��RJ�PLOM¡PLQLVWHU�6YHLQXQJ�
5RWHYDWQ��9��WLO�17%��+DQ�KDGGH�PHG�VHJ�ILQDQVPLQLVWHU�-DQ�7RUH�6DQQHU��+��RJ�EDUQH��RJ�
IDPLOLHPLQLVWHU�.MHOO�,QJROI�5RSVWDG��.U)��GD�KDQ�SUHVHQWHUWH�GHW�Q\H�NOLPDPnOHW��%XGVNDSHW�HU�DW�
QRUVNH�XWVOLSS�DY�NOLPDJDVVHU�VNDO�UHGXVHUHV�PHG�PLQVW����SURVHQW�IUD������QLYn�LQQHQ�������PHG�
PXOLJKHW�IRU�HQ�\WWHUOLJHUH�VNMHUSLQJ�RSS�PRW����SURVHQW��
�
,I¡OJH�5RWHYDWQ�HU�XWVOLSSVNXWW�L�HQ�VOLN�VW¡UUHOVHVRUGHQ�VLPSHOWKHQ�GHW�VRP�Pn�WLO�L�ODQG�VRP�1RUJH�
KYLV�YHUGHQ�VNDO�KD�VMDQV�WLO�n�Qn�PnOHW�RP�n�EHJUHQVH�GHQ�JOREDOH�RSSYDUPLQJHQ�WLO�PHOORP�����RJ���
JUDGHU��
�
±�'HW�HU�RPWUHQW�GHU�1RUJH�E¡U�OLJJH�JLWW�YnUW�KLVWRULVNH�DQVYDU��YnUW�XWVOLSSVQLYn�RJ�YnU�ULNGRP��VLHU�
KDQ��
�
)1�IULVW�
%DNWHSSHW�HU�DW�)1�KDU�VDWW�V¡QGDJ����IHEUXDU�VRP�IULVW�IRU�LQQPHOGLQJ�DY�RSSGDWHUWH�QDVMRQDOH�
NOLPDPnO�XQGHU�3DULVDYWDOHQ�IUD�������1RUJH�KDU�IUDP�WLO�L�GDJ�KDWW�VRP�PnO�DW�XWVOLSSHQH�DY�
NOLPDJDVVHU�VNDO�UHGXVHUHV�PHG����SURVHQW�IUD������QLYn�LQQHQ�������L�VDPDUEHLG�PHG�(8��1RUJH�
PHOGWH�GHWWH�PnOHW�LQQ�WLO�)1�L�MXQL������RJ�ORYIHVWHW�GHW�nUHW�HWWHU��2JVn�GHW�VNMHUSHGH�PnOHW�KDU�VRP�
SUHPLVV�DW�GHW�VNDO�RSSI\OOHV�L�VDPDUEHLG�PHG�(8��
�
7DU�IRUEHKROG�
,�GRNXPHQWHW�VRP�HU�VHQGW�LQQ�WLO�)1��KDU�UHJMHULQJHQ�WDWW�IRUEHKROG�RP�DW�6WRUWLQJHW�Pn�JL�VDPW\NNH�
WLO�GHW�Q\H�PnOHW��1¡\DNWLJ�KYRUGDQ�VDNHQ�YLO�EOL�IUDPODJW�IRU�6WRUWLQJHW��HU�HQQn�LNNH�DYJMRUW��
�
±�0HQ�YL�KDU�JRGW�KnS�RP�DW�DQGUH�SDUWLHU�RJVn�YLO�VOXWWH�VHJ�WLO�GH�DPELVL¡VH�PnOHQH�YL�Qn�KDU�VDWW�RVV��
VLHU�ILQDQVPLQLVWHU�-DQ�7RUH�6DQQHU�WLO�17%��
�
(W�DQQHW�XDYNODUW�VS¡UVPnO�HU�KYLONHW�QLYn�(8�YLO�OHJJH�VHJ�Sn��(8�NRPPLVMRQHQ�KDU�IRUHVOnWW�HQ�
WLOVYDUHQGH�VNMHUSLQJ�DY�(8V�PnO�VRP�GHW�1RUJH�Qn�KDU�PHOGW�LQQ��PHQ�VS¡UVPnOHW�YLO�WUROLJ�LNNH�EOL�

���



DYJMRUW�L�(8V�RUJDQHU�I¡U�WLGOLJVW�L�K¡VW��+YD�VNMHUSLQJHQ�YLO�NRVWH��KDU�UHJMHULQJHQ�LNNH�QRH�SUHVLVW�
VYDU�Sn��0HQ�n�OD�Y UH�n�KDQGOH�KDU�RJVn�HQ�SULV��SnSHNHU�6DQQHU��
$UWLFOH�$���HPRWLRQDO�DQFKRULQJ���
�

9DUPHJUDGHQH�VRP�YLO�HQGUH�DOW�
�
9HUGHQ�EOLU�YDUPHUH��0HQ�HU�GHW�Vn�IDUOLJ��GD"�
�
3XEOLVHUW�Sn�15.�QR�
$Y�.DMD�.ULVWLQ�1 VV��
�
0HU�HOOHU�PLQGUH�UHDOLVWLVNH�GRPPHGDJVVFHQDULRHU�KDU�NRPPHW�RJ�JnWW��9L�KDU�MR�DOOWLG�Y UW�UHGGH���
�
(U�GHW�GHUIRU�YL�NDQVNMH�WHQNHU�DW�HQ�¡NQLQJ�Sn�HQ�KDOY�JUDG�KHU��RJ�HQ�KHO�JUDG�GHU��LNNH�HU�Vn�
IDUOLJ"�6WROHU�YL�Sn�DW�GHW�NRPPHU�WLO�n�O¡VH�VHJ��VnQQ�VRP�GHW�DOOWLG�KDU�JMRUW"��
�
.OLPDYLWHQVNDS�HU�HQ�YDQVNHOLJ�¡YHOVH��'HW�HU�LNNH�DOW�YL�NDQ�VOn�IDVW�PHG�VLNNHUKHW��0HQ�YL�YHW�
JDQVNH�P\H�OLNHYHO��$OW�KHQJHU�VDPPHQ��1nU�GX�VHU�XW�NM¡NNHQYLQGXHW�GLWW��HU�GHW�Y UHW�GX�VHU��
.OLPDHW�NDQ�YL�LNNH�VH��'HW�Pn�PnOHV��JMHUQH�RYHU�IOHUH�WLnU��
�
9HUGHQ�HU�Qn���JUDG�YDUPHUH�HQQ�GHQ�YDU�Sn������WDOOHW��)¡U�YL�EHJ\QWH�n�EUXNH�ROMH��NXOO�RJ�JDVV��
cUVDNHQ�HU�DW�YL�VOLSSHU�XW�PHU�NDUERQGLRNVLG��&2΃��HQQ�MRUGD�NODUHU�n�VYHOJH�XQQD��'HW�EOLU�OLJJHQGH�
VRP�HW�VODJV�W\QW�WHSSH�UXQGW�MRUGD��RJ�GHW�JM¡U�DW�YDUPHQ�VOLSSHV�XW�OLWW�VDNWHUH��'HUPHG�EOLU�NORGHQ�
YDUPHUH�HQQ�GHQ�YLOOH�KD�Y UW�XWHQ�JDVVHQ��RJ�NOLPDHW�HQGUHU�VHJ��
�
9L�YHW�DW�NOLPDHW�YnUW�HU�L�XEDODQVH��2J�YL�YHW�DW�KYLV�YL�LNNH�WDU�GUDVWLVNH�JUHS��NRPPHU�GHW�HWWHU�KYHUW�
WLO�n�EOL�XWULYHOLJ��+YLV�YL�IRUWVHWWHU�PHG�XWVOLSSVWHPSRHW�YL�KDU�L�GDJ��HU�GHW�VWRU�VDQQV\QOLJKHW�IRU�DW�
GHQ�JOREDOH�WHPSHUDWXUHQ�YLO�¡NH�WLO�EnGH���RJ���JUDGHU��+YD�VNMHU�GD"��
�
����JUDG��ʁ6RPUHQH�EOLU�PHU�LQWHQVH��RJ�GHW�YLO�EOL�IOHUH�KHWHE¡OJHU��0DQJH�G\UHDUWHU�Pn�NMHPSH�HQ�
WDSSHU�NDPS�IRU�n�WLOSDVVH�VHJ�YDUPHQ�L�HW�NOLPD�VRP�HQGUHU�VHJ�UDVNHUH�HQQ�QRHQ�JDQJ��
�
����JUDG�NDQ�EOL�YLUNHOLJKHW�RP�LNNH�OHQJH��0HQ�KYLV�YL�LNNH�NXWWHU�XWVOLSSHQH��RJ�EDUH�IRUWVHWWHU�PHG�
©EXVLQHVV�DV�XVXDOª��Vn�YLO�WHPSHUDWXUHQ�¡NH�WLO���JUDGHU�+YRUGDQ�EOLU�GHW�GD"�2J�KYRUGDQ�YLO�GHW�
SnYLUNH�RVV"�
�
��JUDGHU�ʁ�+DYHW�NDQ�Qn�KD�VWHJHW�pQ�PHWHU��0DQJH�PLOOLRQHU�PHQQHVNHU�YLO�EOL�NOLPDIO\NWQLQJHU�IRUGL�
KDYHW�KDU�VOXNW�¡\VWDWHU�RJ�WDWW�RYHU�PLOOLRQE\HU��
�
)1V�.OLPDSDQHO�EHVNULYHU���JUDGHU�VOLN��/LYVNYDOLWHWHQ�JnU�KRYHGVDNHOLJ�QHGRYHU��RJ�IDWWLJGRP�KDU�
¡NW�L�VWRUW�RPIDQJ��0HQ�RSSYDUPLQJD�VWRSSHU�LNNH�Q¡GYHQGLJYLV�KHU��VHOY�RP�GHW�HU�GHW�SROLWLNHUQH�EOH�
HQLJH�RP�L�3DULVDYWDOHQ�IUD�������6n��KYD�PHG�pQ�JUDG�WLO"�
�
��JUDGHU��ʁ)1�VNULYHU�DW�GHQ�IRUYHQWD�OHYHDOGHUHQ�V\QNHU��RJ�OLYVNYDOLWHWHQ�KDU�JnWW�QHG��7¡UNH�RJ�
YDQQPDQJHO�JM¡U�DW�MRUGEUXN�LNNH�EOLU�O¡QQVRPW��0DWPDQJHOHQ�¡NHU���

���



�
)RUWVHWWHU�YL�L�VDPPH�XWVOLSSVWHPSR�VRP�L�GDJ��VW\UHU�YL�PRW�HQ�WHPSHUDWXU¡NQLQJ�Sn�RYHU���JUDGHU�L�
������.OLPDIRUVNHUQH�HU�HQLJH�RP�DW�YL�Pn�JM¡UH�DOW�L�YnU�PDNW�IRU�n�LNNH�NRPPH�KLW��'HWWH�VFHQDULRHW�
HU�LNNH�VWXGHUW�JUXQGLJ��RJ�PDQ�YHW�LNNH�KHOW�VLNNHUW�KYD�VRP�KDU�VNMHGG�I¡U�YL�HU�NRPPHW�WLO�WUH�
JUDGHU��
�
,QJHQ�YHW�RP�1RUJH�EOLU�GHW�Q\H�6SDQLD��HOOHU�RP�YL�EOLU�HW�XEHERHOLJ�LV¡GH�±�HOOHU�HW�VWHG�LPHOORP��'HW�
HU�GHW�*ROIVWU¡PPHQ�VRP�DYJM¡U��RJ�YL�DQHU�LNNH�KYD�VRP�YLO�VNMH�PHG�GHQ�QnU�LVEUHHQH�VPHOWHU���
�
+DYHW�NDQ�VWLJH�HQGD�PHU��RJ�VWRUH�GHOHU�DY�N\VWOLQMHQH��YHUGLIXOOH�MRUGEUXNVRPUnGHU�RJ�E\GHOHU�NDQ�
IRUVYLQQH��6WRUH�KDYRPUnGHU�NDQ�EOL�W¡PW�IRU�DOO�ILVN�Sn�JUXQQ�DY�GHW�YDUPH�YDQQHW��
�
1HVWHQ�KDOYSDUWHQ�DY�DOOH�SODQWH��RJ�G\UHDUWHU�NDQ�Y UH�WUXHW��+YLV�YHUGHQ�HU���JUDGHU�YDUPHUH�L�������
HU�GHQ�Q UPHVW�XJMHQNMHQQHOLJ�VDPPHQOLJQHW�PHG�YHUGHQ�VOLN�YL�NMHQQHU�GHQ�L�GDJ��VNULYHU�)1V�
NOLPDSDQHO���
�
6XPPHQ�DY�DOW�GHWWH�NDQ�I¡UH�HQ�YHUGHQ�L�NULVH��
�
0HQ�GHW�HU�LNNH�HU�IRU�VHLQW�n�VWRSSH�XWYLNOLQJD��'HW�HU�IRUWVDWW�KnS��
�
+YLONH�YDOJ�YHUGHQV�OHGHUH�JM¡U�Qn��RJ�L�nUHQH�IUDPRYHU��YLO�In�HQRUPH�NRQVHNYHQVHU�L�nUKXQGUHQH�VRP�
NRPPHU��.OLPDSUREOHPHW�HU�IRUWVDWW�O¡VEDUW��'HQQH�NULVHQ�JMHOGHU�LNNH�EDUH�HQNHOWH�IDEULNNHU�HOOHU�
Q ULQJHU��'HWWH�JMHOGHU�KHOH�YnUW�OHYHVHWW��$OW�YL�JM¡U��VSLVHU�RJ�KDQGOHU���
�
.OLPDVWUHLN��.OLPDPDUVM��.OLPDEU¡O��'HW�HU�RUG�RJ�KDQGOLQJHU�VRP�KDU�GXNNHW�RSS�GHW�VLVWH�nUHW���
�
.DQVNMH�HU�YHUGHQ�L�IHUG�PHG�n�YnNQH"�
�
�
�
�
� �

���



$UWLFOH�$���DQFKRULQJ�E\�PHWDSKRUV���
�

-HJ�HU�NORGHQ�GLQ��RJ�MHJ�I¡OHU�PHJ�LNNH�EUD�
�
-HJ�KDU�VDJW�IUD�QRHQ�JDQJHU�DW�MHJ�EHJ\QQHU�n�EOL�V\N��'D�NDQ�MHJ�PLVWH�NRQWUROO�RJ�EOL�
IDUOLJ��
�
.URQLNN�DY�6LJPXQG�+nJYDU��SURIHVVRU�HPHULWXV�L�QDWXU��RJ�PLOM¡YHUQ��10%8���
3XEOLVHUW�Sn�'DJEODGHW�QR�������������
�
-HJ�HU�NORGHQ�VRP�GX�ERU�Sn��-HJ�HU�GHQ�VRP�JLU�GHJ�DOW�GX�WUHQJHU��-HJ�WnOHU�P\H��PHQ�LNNH�DOW��6n�
OHQJH�YL�VDPDUEHLGHU��JnU�GHW�EUD��EnGH�IRU�GHJ�RJ�PHJ��
�
0HQ�MHJ�HU�L�IHUG�PHG�n�EOL�V\N��(U�OLNVRP�XWH�DY�EDODQVH��/LWW�IHEHU��VRP�¡NHU�Sn��-HJ�VHU�DW�
PHQQHVNHU�VDPOHV�DY�RJ�WLO�L�ILQH�E\JQLQJHU�RJ�VQDNNHU�RP�GHW��2J�MHJ�K¡UHU�DW�GHW�URSHV�L�JDWHQH��
�QVNHU�QRHQ�n�KMHOSH�PHJ"�
�
6HOY�RP�MHJ�HU�VWRU�ʁ�HU�MHJ�VnUEDU��-HJ�NMHQQHU�HQGULQJHU�L�DWPRVI UHQ��RJ�DW�GHW�YLUNHU�LQQ�Sn�EnGH�
KDY�RJ�VNRJ��,QQWLO�Qn�KDU�GLVVH�WUH�KROGW�KYHUDQGUH�L�EDODQVH��PHG�SDVVH�WHPSHUDWXU��SDVVH�IXNWLJKHW�
RJ�SDVVH�PHG�YLQG��)RUUHVWHQ�HU�MHJ�PLQGUH�HQQ�GX�WURU��+DU�GX�NM¡UW�ELOHQ�GLQ��������NP�VLVWH�nU��Vn�
KDU�GX�NM¡UW�OLNH�ODQJW�VRP�MHJ�HU�UXQGW�HNYDWRU��
�
-HJ�KDU�VDJW�IUD�QRHQ�JDQJHUʁ�DW�MHJ�EHJ\QQHU�n�EOL�V\N��'D�NDQ�MHJ�PLVWH�NRQWUROO�RJ�EOL�IDUOLJ��%OL�HQ�
XYHQQ�VRP�VHQGHU�IORPPHU�LQQ�RYHU�VWRUE\HU�YHG�N\VWHQH��/DJH�VY UH�EUDQQHU�VRP�WUXHU�VNRJHU��
G\UHOLY��PHQQHVNHU�RJ�E\HU��%OL�HQ�ILHQGH�VRP�GDQQHU�IU\NWHOLJH�RUNDQV\VWHPHU�RYHU�YDUPW�KDY��)O\WWH�
VN\HQHV�JDQJ�RJ�VNDSHU�W¡UNH�GHU�KYRU�GHUH�G\UNHU��
�
/LYVIRUPHU�PHG�ODQJ�IDUWVWLG�Sn�PLQ�NURSS�G¡U�XW��-HJ�YLO�LNNH�DOW�GHWWH��-HJ�HU�LNNH�RQGVLQQHW��0HQ�
QnU�GHUH�VRP�ERU�Sn�PHJ��EUXNHU�OXIW�RJ�YDQQ�VRP�V¡SSHONDVVH��RJ�KRJJHU�VNRJHQH�YHNN��¡GHOHJJHV�
GHQ�EDODQVHQ�VRP�VW\UHU�Y U�RJ�YLQG��
�
0LWW�VSUnN�KHWHU�¡NRORJL�ʁ�0LQH�WMHQHVWHU�HU�¡NRORJL��3ROOLQHULQJ��NDUERQODJULQJ��IORPGHPSLQJ�RJ�
QHGEU\WQLQJ��+YRUGDQ�MHJ�ODJHU�UHQW�YDQQ��HU�¡NRORJL��+YRUGDQ�PDW�G\UNHV��HU�¡NRORJL��+YRUGDQ�DOW�Sn�
NORGHQ�JULSHU�LQQ�L�KYHUDQGUH��HU�¡NRORJL��'HW�HU�RJVn�¡NRORJL�QnU�MHJ�VWUDIIHU��+HOH�PHQQHVNHQHV�
IUDPWLG�HU�¡NRORJL��9HW�GH�VRP�KDU�GHW�VWRUH�DQVYDUHW��GHW"�
�
6RP�NORGH�YLO�MHJ�IRUWVHWWH�n�VQXUUH�RPNULQJ�VROD��8DQVHWW��0HQ�GHW�NDQ�EOL�HQ�DQQHUOHGHV�NORGH��+HOW�
DQQHUOHGHV��
�
6NDO�MHJ�EOL�IULVN��Pn�WRʁ�SUREOHPHU�O¡VHV��'HW�HQH�HU�NOLPDHW��0HQ�GHW�KMHOSHU�LNNH�n�UHGGH�NOLPDHW�
GHUVRP�¡NRV\VWHPHQH�NROODSVHU��'HUH�Pn�RSSI\OOH�EnGH�NOLPDNRQYHQVMRQHQ�RJ�
ELRPDQJIROGNRQYHQVMRQHQ��
�
,NNH�¡GHOHJJ�QDWXUHQ�XQ¡GLJ�L�LYHUHQ�Sn�Q\H�HQHUJLNLOGHU��9HUQ�RP�NORGHQV�VnUEDUH�¡NRV\VWHPHU��9 U�
VPDUW�RJ�KD�WR�WDQNHU�L�KRGHW�VDPWLGLJ��9 U�VPDUWH�¡NRORJHU��

���



�
�
�
$UWLFOH�%���REMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ��
�

±�+XQ�HU�EHLQW¡II��HW�XQLNXP�
�
*UHWD�7KXQEHUJ������K\OOHV�DY�NOLPDIRUVNHUH��
�
3XEOLVHUW�Sn�'DJEODGHW�QR�
$Y�1LFRODL�(ULNVHQ�RJ�5DOI�/RIVWDG��
�
���nULJH�*UHWD�7KXQEHUJ�InU�HQRUP�RSSPHUNVRPKHW�IRU�VLQ�NDPS�PRW�NOLPDHQGULQJHU��)RU�HW�nU�VLGHQ�
VDWW�KXQ�DOHQH�RJ�GHPRQVWUHUWH�XWHQIRU�5LNVGDJHQ�L�6WRFNKROP��L�nU�KDU�KXQGUHWXVHQHU�DNVMRQHUW�RYHU�
KHOH�YHUGHQ�Sn�KHQQHV�LQLWLDWLY��RJ�PDQGDJ�KROGW�KXQ�WDOH�WLO�)1V�KRYHGIRUVDPOLQJ�L�1HZ�<RUN��
�
±�'HUH�KDU�VWMnOHW�PLQH�GU¡PPHU�RJ�PLQ�EDUQGRP�PHG�GHUHV�WRPPH�RUG��/LNHYHO�HU�MHJ�HQ�DY�GH�
KHOGLJH��)RON�OLGHU��)RON�G¡U��+HOH�¡NRV\VWHP�NROODSVHU��VD�HQ�VY UW�I¡OHOVHVODGG�7KXQEHUJ�WLO�
YHUGHQVOHGHUQH��
�
7ZHHW�IUD�7UXPS�
/LNH�IXOOW�HU�NULWLNNHQ�PRW�KHQQH�VWHUN��)OHUH�SnSHNHU�KHQQHV�XQJH�DOGHU��RJ�DW�KXQ�XPXOLJ�NDQ�EHVLWWH�
WLOVWUHNNHOLJ�NXQQVNDS�RP�NOLPDIRUVNQLQJ�WLO�n�XWWDOH�VHJ�VRP�KXQ�JM¡U��$QGUH�PHQHU�KXQ�HU�HW�Q\WWLJ�
UHGVNDS�IRU�YRNVQHV�LQWHUHVVHU��
�
©'HQ����nULJH�MHQWXQJHQ�EOLU�Qn�O\WWHW�WLO�VRP�HQ�IUHPUDJHQGH�NOLPDIRUVNHU�ª�VNUHY�)US�QHVWRU�&DUO�,��
+DJHQ�L�KHOJD��
�
(WWHU�7KXQEHUJV�)1�RSSWUHGHQ�WYLWUHW�SUHVLGHQW�7UXPS�WLUVGDJ�PRUJHQ�I¡OJHQGH�NRPPHQWDU��VRP�NDQ�
RSSIDWWHV�VRP�VDUNDVWLVN��RJ�VRP�KDU�XWO¡VW�EnGH�VW¡WWHHUNO ULQJHU�RJ�DYVN\��©+XQ�YLUNHU�VRP�HL�
YHOGLJ�O\NNHOLJ�XQJ�MHQWH��VRP�VHU�IUDP�WLO�HL�O\V�RJ�YLGXQGHUOLJ�IUDPWLG��6n�ILQW�n�VH�ª�
�
±�,QJHQ�IDNWDIHLO�
0HQ�QRUVNH�DQHUNMHQWH�NOLPDIRUVNHUH�K\OOHU�MHQWD��IRU�Vn�YHO�HQJDVMHPHQWHW�RJ�JMHQQRPVODJVNUDIWHQ��
VRP�IRU�VLQ�NRUUHNWH�RPJDQJ�PHG�IRUVNQLQJHQ��
�
±�*UHWD�7KXQEHUJV�XWWDOHOVHU�EDVHUHU�VHJ�Sn�IDNWD��+XQ�KDU�nSHQEDUW�OHVW�UDSSRUWHQH�IUD�)1V�
NOLPDSDQHO��RJ�EHGULYHU�IDNWDEDVHUW�IRUPLGOLQJ��6n�PDQ�NDQ�LNNH�WD�KHQQH�Sn�IDNWDIHLO��VLHU�7RUH�
)XUHYLN��GLUHNW¡U�YHG�%MHUNQHVVHQWHUHW�IRU�NOLPDIRUVNQLQJ��WLO�'DJEODGHW��
�
±�'HW�DW�HQ�XQJGRP�VWnU�IUDP�VOLN�RJ�WDOHU�WLO�)1�Sn�GHQ�PnWHQ��L�HQ�XWUROLJ�VWHUN�WDOH�PHG�P\H�
I¡OHOVHU��YHNNHU�RSSVLNW��'HW�HU�XQJGRPPHQ�VRP�Qn�VQDNNHU�WLO�GH�HOGUH�VRP�VW\UHU��'HW�YDU�HWW�LQQOHJJ�
Sn�EDUH�HWW�PLQXWW��PHQ�GHW�YDU�XWUROLJ�VWHUNW��VLHU�KDQ��
�
±�0DQJH�PHQHU�KXQ�GUDU�GHW�IRU�ODQJW��RJ�DW�KXQ�NULVHPDNVLPHUHU��(U�GX�HQLJ"�

���



�
±�1HL��GHW�HU�MHJ�LNNH��+XQ�GUDU�GHW�LNNH�IRU�ODQJW��'HW�KXQ�VLHU�HU�IDNWDEDVHUW��RJ�KXQ�KDU�HQ�VWHUN�
IRUPLGOLQJVHYQH��
�
�
±�(W�XQLNXP�
±�+XQ�HU�EHLQW¡II��HW�XQLNXP��(Q�VOLN�VRP�GHW�YLO�EOL�VNUHYHW�E¡NHU�RP�L�ODQJ�WLG�IUDPRYHU��VLHU�%M¡UQ�
6DPVHW��VHQLRUIRUVNHU�YHG�&LFHUR�6HQWHU�IRU�NOLPDIRUVNQLQJ��WLO�'DJEODGHW��
6DPVHW�HU�LPSRQHUW�RYHU�KYD����nULJH�7KXQEHUJ�KDU�RSSQnGG��KYRU�ODQJW�KXQ�HU�NRPPHW��
±�+XQ�P¡WWH�'RQDOG�7UXPS�RJ�VDWWH�¡\QHQH�L�KDP��9HUGHQ�KDU�EHKRY�IRU�QRHQ�VRP�WDU�Sn�VHJ�GHQ�
UROOHQ��VLHU�KDQ��
�
)RUVNHUHQ�V\QHV�7KXQEHUJ�HU�©HQ�XWPHUNHW�DPEDVVDG¡U�IRU�NOLPDVDNHQª��
�
±�*Un�IRUVNHUH�L�GUHVVMDNNHU�KDU�L�ODQJ�WLG�VQDNNHW�RP�©JOREDO�ZDUPLQJª�XWHQ�n�In�P\H�JMHQQRPVODJ��
*UHWD�7KXQEHUJ�HU�YHOGLJ�NODU�RJ�W\GHOLJ��RJ�WDU�Sn�VHJ�HQ�UROOH�IRUVNHUQH�LNNH�KDU�WDWW�Sn�VHJ��VLHU�KDQ��
�
�
� �

���



$UWLFOH�&���UHGXFLQJ�IRRG�ZDVWH���
�

9L�IO\U�ILUH�JDQJHU�PHU�HQQ�VYHQVNHQH�
�
±�'HW�DW�YL�IO\U�HU�HW�JRGH�RJ�LNNH�HW�SUREOHP��'HW�Pn�Y UH�HW�PnO�DW�IOHUH�InU�GHQ�
PXOLJKHWHQ�RJ�LNNH�I UUH��VD�7U\JYH�6ODJVYROG�9HGXP��6S���
�
3XEOLVHUW�Sn�15.�QR������������
6NUHYHW�DY�MRXUQDOLVW�$XG�'DUUXG��)UHGULN�6ROYDQJ�RJ�(OLQ�5¡VWDG���
�
,�'HEDWWHQ�WLUVGDJ�NYHOG�VD�OHGHU�DY�6HQWHUSDUWLHW��7U\JYH�6ODJVYROG�9HGXP�RJ�IRUIDWWHU�*XQQDU�
*DUIRUV�QHL�WLO�©IO\VNDPª��0HQV�$ULOG�+HUPVWDG�IUD�0'*�RJ�$QMD�%DNNHQ�5LLVH�IUD�)UHPWLGHQ�L�YnUH�
KHQGHU�MD�WLO�©IO\VNDPª��
�
%HJUHSHW�©IO\VNDPª�HU�GLUHNWH�LPSRUWHUW�IUD�6YHULJH�GHU�RUGHW�EOH�HW�Q\WW�EHJUHS�L�IMRU��6YHQVNHQH�IO\U�
PLQGUH�Qn�PHQV�YL�L�1RUJH�IO\U�ILUH�JDQJHU�PHU�HQQ�VYHQVNHQH��(Q�SnVWDQG�VRP�IDNWLVN�QR�IDQW�KHOW�
VDQW�L�RNWREHU�L�IMRU��
�
±�'HW�YLNWLJVWH�HU�DW�YL�HU�L�IHUG�PHG�n�¡GHOHJJH�NOLPDHW�Sn�MRUGNORGHQ��+YLV�YL�LNNH�HQGUHU�Sn�GHW��
NRPPHU�YLO�WLO�n�JMHQQRPI¡UH�GHW�VW¡UVWH�JHQHUDVMRQVVYLNHW�QRHQVLQQH��VD�$ULOG�+HUPVWDG�IUD�0'*��
�
+HUPVWDG�PHQHU�DW�IO\VNDP�GHEDWWHQ�L�6YHULJH�HU�HQ�PHGYLUNHQGH�nUVDN�WLO�DW�VYHQVNH�IO\U�PLQGUH�Qn��
1RH�KDQ�KnSHU�RJVn�YLO�VNMH�L�1RUJH��
�
±�7UHQJHU�IO\�VRP�LNNH�VOLSSHU�XW�&2΃�
±�6NDP�KDU�DOGUL�O¡VW�QRHQ�VDPIXQQVSUREOHPHU��VD�OHGHU�DY�6HQWHUSDUWLHW��7U\JYH�6ODJVYROG�9HGXP��
�
+DQ�WURU�VNDP�HU�NOLPDHWV�YHUVWH�ILHQGH�GHUVRP�GHW�VNDO�EUXNHV�VRP�PRUDOLVPH�L�NOLPDGHEDWWHQ���
9HGXP�SHNWH�Sn�DW�YL�WUHQJHU�n�In�IO\�VRP�LNNH�VOLSSHU�XW�&2΃��VRP�HU�KRYHGSUREOHPHW�PHG�n�IO\��
�
±�'HW�DW�YL�IO\U�HU�HW�JRGH�RJ�LNNH�HW�SUREOHP��'HW�Pn�Y UH�HW�PnO�DW�IOHUH�InU�GHQ�PXOLJKHWHQ�RJ�LNNH�
I UUH��VD�9HGXP���
�
±�%XNNHQH�EUXVH�PHQWDOLWHW�
%ODQW�DQQHW�Vn�VDWVHU�YHUGHQV�QHVW�VW¡UVWH�IO\SURGXVHQW�$LUEXV�Sn�n�SURGXVHUH����HOHNWULVNH�IO\�PHOORP�
�����RJ������VRP�VNDO�URPPH����WLO����SHUVRQHU��
�
5LLVH�PHQWH�DW�GHQ�VWRUH�XWIRUGULQJHQ�HU�GH�ODQJH�IRUXUHQVHQGH�LQWHUQDVMRQDOH�IO\WXUHQH���
�
±�'HW�HU�LNNH�QRH�YL�VNDO�JM¡UH�L�WLGH�HOOHU�XWLGH��2P�DOOH�L�YHUGHQ�KDGGH�IO\GG�VOLN�YL�JM¡U�L�1RUJH�HU�YL�
LNNH�Q UKHWHQ�DY�Qn�NOLPDPnOHW��
�
+XQ�PHQHU�GHW�HU�HQ�IRUP�IRU�EXNNHQH�EUXVH�PHQWDOLWHW���
±�,NNH�WD�PHJ��WD�GHQ�VRP�NRPPHU�HWWHU��VD�$QMD�%DNNHQ�5LLVH��OHGHU�DY�)UHPWLGHQ�L�YnUH�KHQGHU��
�

���



�
$UWLFOH�&���DLU�WUDYHO���
�

8QQJn�DOO�NDVWLQJHQ��6OLN�E¡U�GX�LNNH�RSSEHYDUH�
PDWHQ�
�
'HW�HU�YLNWLJ�n�WHQNH�Sn�KYRU�GX�SODVVHUHU�PDW�VRP�OHWW�EOLU�GnUOLJ��
�
3XEOLVHUW�Sn�$IWHQSRVWHQ�QR������������
6NUHYHW�DY�MRXUQDOLVW�6\QQH�+HOOXP�0DUVFKKlXVHU���
�
�
�
%DNJUXQQ�ʁ�ʁ*MHQQRP�HQ�VHULH�DUWLNOHU�JLU�YL�IRUEUXNHUH�WLSV�RJ�WULNV�IRU�n�NXQQH�OHYH�JU¡QQHUH�OLY��
,QJHQ�SHNHILQJUH��NXQ�RSSO\VQLQJ��
�
9L�NDVWHU���������WRQQ�PDW�L�1RUJH�KYHUW�nU��'HW�HU�YDQOLJH�IRUEUXNHUH�VRP�NDVWHU�PHVW��+YHU�nWWHQGH�
KDQGOHSRVH�HOOHU������NLOR�SHU�SHUVRQ�KYHUW�HQHVWH�nU��0DWEUDQVMHQ�VWnU�IRU�HQ�WUHGMHGHO��
�
0DWVYLQQHW�E¡U�UHGXVHUHV�DY�KHQV\Q�WLO�¡NRQRPL��NOLPD�RJ�UHVVXUVXWQ\WWHOVH��PHQHU�0DWYHWW��
�
�
(NVSHUWHQ�ʁ�$QQH�0DULH�6FKU¡GHU�
-REEHU�VRP�ʁ�.RPPXQLNDVMRQVVMHI�L�0DWYHWW��VRP�HU�PDW��RJ�VHUYHULQJVEUDQVMHQV�VHOVNDS�IRU�n�
IRUHE\JJH�RJ�UHGXVHUH�PDWVYLQQ���
�
�
�
0LQGUH�NDVWLQJ�EHJ\QQHU�L�NM¡OHVNDSHW�
+YLV�YL�EUXNHU�GHW�ULNWLJ��HU�NM¡OHVNDSHW�YnUW�EHVWH�YHUNW¡\�PRW�PDWVYLQQ��PHQHU�6FKU¡GHU��1nU�
0DWYHWW�XQGHUV¡NHU�KYRUIRU�PDWHQ�NDVWHV��HU�VYDUHW�RIWHVW�DW�PDWHQ�EOLU�JOHPW��
�
±�9L�KDU�LNNH�RYHUVLNW�RYHU�LQQKROGHW��RJ�IRON�KDU�DOWIRU�P\H�L�NM¡OHVNDSHW��'HW�NDVWHV�PHVW�
PnOWLGVUHVWHU��IUXNW�RJ�JU¡QW��$Y�PDW�VRP�LNNH�RSSEHYDUHV�L�NM¡OHVNDS��HU�GHW�EU¡G�VRP�NDVWHV�PHVW����
VLHU�6FKU¡GHU��
�
0DQJH�KDU�IHLO�WHPSHUDWXU�L�NM¡OHVNDSHW��'D�EOLU�PDWHQ�IRUWHUH�GnUOLJ��,GHHOO�WHPSHUDWXU�HU�PHOORP�WR�
RJ�ILUH�JUDGHU���
�
,QQUHG�ULNWLJ��(JJ�RJ�EUXV�¡YHUVW��NM¡WW�RJ�ILVN�QHGHUVW�
�
9DUPHQ�VWLJHU�L�K¡\GHQ�L�NM¡OHVNDSHW��IRUNODUHU�6FKU¡GHU��0HG�PLQGUH�PDQ�KDU�HW�Q\HUH��PHU�IDQF\�
NM¡OHVNDS�GHU�VLUNXODVMRQHQ�HU�JRG��RJ�GHW�HU�HJQH�VRQHU�WLO�XOLNH�PDWYDUHU��6OLN�E¡U�GX�LQQUHGH��
�
.M¡WW�RJ�ILVN�ʁ�%¡U�OLJJH�QHGHUVW�GHU�GHW�HU�NDOGHVW��

���



�
(JJ�RJ�EUXV�RJ�YDUHU�VRP�WnOHU�OLWW�PHU�ʁ��YHUVW�L�NM¡OHVNDSHW��
�
*U¡QQVDNHU�RJ�IUXNW�ʁ�+D�GHP�JMHUQH�L�HJHQ�VNXII�L�NM¡OHVNDSHW��'LVVH�VNXIIHQH�HU�L�PDQJH�WLOIHOOHU�
IXNWEHYDUHQGH��3DVV�Sn�DW�YDUHQH�LNNH�SUHVVHV�VDPPHQ��GD�UnWQHU�GH�IRUWHUH��1RUGLVNH�JU¡QQVDNHU�VNDO�
VRP�KRYHGUHJHO�OLJJH�L�NM¡OHVNDSHW��/¡N�RJ�SRWHWHU�NDQ�OLJJH�W¡UW�RJ�P¡UNW��
�
3nOHJJ�ʁ�+D�HQ�HJHQ�VNXII�HOOHU�HW�EUHWW�WLO�SnOHJJ��'HW�JLU�RYHUVLNW�RJ�JM¡U�GHW�OHWWHUH�n�WD�SnOHJJHW�UDVNW�
XW�RJ�LQQ��
�
0DW�VRP�VQDUW�JnU�XW�Sn�GDWR��ʁ3ODVVHU�YDUHQ�VRP�JnU�XW�I¡UVW�IRUDQ�L�K\OOHQ��(Q�ERNV�PHUNHW�PHG�
©VSLV�PHJ�I¡UVWª�HOOHU�©VSLV�PHJ�Qnª��NDQ�Y UH�OXU��3ULRULWHU�GLVVH�YDUHQH��
�
0nOWLGVUHVWHU�ʁ�%¡U�RSSEHYDUHV�NDOGW��JMHUQH�QHGHUVW�L�NM¡OHVNDSHW��+D�UHVWHQH�L�OXIWWHWWH�ERNVHU�RJ�
PHUN�GHP�PHG�IRUPnO��)RU�HNVHPSHO�©OXQVM�L�PRUJHQª�HOOHU�©WLO�VSDJHWWLVDXVHQª��
�
3n�NM¡NNHQEHQNHQ�ʁ�6\GODQGVN�IUXNW��VRP�PDQJR��NDQ�RSSEHYDUHV�Sn�NM¡NNHQEHQNHQ�WLO�GHQ�HU�
PRGHQ��7RPDW�PLVWHU�RIWH�VPDNHQ�L�NM¡OHVNDS��PHQ�NDQ�EOL�EO¡WH�HOOHU�VNUXNNHWH�XWHQIRU��'HWWH�HU�HQ�
VPDNVVDN��)UXNW�RJ�JU¡QW�LQQHKROGHU�RIWH�P\H�Y VNH��9 VNHWDSHW�JnU�UDVNHUH�XWHQIRU�NM¡OHVNDSHW�RJ�
V UOLJ�QnU�UnYDUHQH�LNNH�HU�HPEDOOHUW��
�
�

�

� �

���



����$SSHQGL[�%��,QWHUYLHZ�JXLGH� �
ͳ

,QIR��

�
Ɣ 1DYQ�

Ɣ -REE�VWXGHQW�

Ɣ %RVWHG�

Ɣ $OGHU��

�

,QWURGXNVMRQ���

�
ż +YRUGDQ�WLOHJQHU�GX�GHJ�LQIRUPDVMRQ�RP�NOLPDHQGULQJHU"�

ż 1nU�GX�OHVHU�Q\KHWHU�RP�NOLPDHQGULQJHU�Sn�QRUVN��KYLONH�NLOGHU�EUXNHU�GX�
RIWHVW"�

ż +YLV�GX�VHU�WLOEDNH�Sn�GHQ�QRUVNH�SUHVVHGHNQLQJHQ�DY�NOLPDHQGULQJHU�L�������
KYLONH�WUH�VDNHU�KHQGHOVHU�KXVNHU�GX�VRP�PHVW�RPWDOW"�

ż +DU�GX�QRHQ�JDQJ�HQGUHW�GLQH�YDQHU�VRP�I¡OJH�DY�Q\�LQIRUPDVMRQ�GX�KDU�
WLOHJQHW�GHJ�RP�NRQVHNYHQVHQH�DY�NOLPDHQGULQJHU"�+YLV�MD��IRUWHOO�KYRUIRU��

�
���5HDNVMRQHU�

ż +YD�WHQNHU�GX�XPLGGHOEDUW�HWWHU�GX�KDU�OHVW�DUWLNNHOHQ"��

���%XGVNDS���

ż $SSHOOHUHU�DUWLNNHOHQ�WLO�GHJ"��KYRUIRU�KYRUIRU�LNNH���

ż (U�GHW�QRHQ�DVSHNWHU�YHG�DUWLNNHOHQ�VRP�DSSHOOHUHU�PLQGUH"�+YRUIRU"��

���+DQGOLQJ���

ż (WWHU�GX�KDU�OHVW�DUWLNNHOHQ��KYLONHW�DQVYDU�I¡OHU�GX�VHOY�DW�GX�KDU�IRU�n�Qn�PnOHW�

RP�UHGXVHUWH�XWVOLSS"��

ż / UWH�GX�QRH�VRP�NDQ�PRWLYHUH�GHJ�WLO�n�HQGUH�HJQH�YDQHU"�+YRUIRU�KYRUIRU�

LNNH"��

ż +YLV�QHL��KYD�HU�HYHQWXHOW�EDUULHUHQH"�*L�JMHUQH�HNVHPSOHU���

�

���6S¡UVPnO�NQ\WWHW�VSHVLILNW�WLO�PDWHULDOHW���

���



�
$���DQFKRULQJ�LQ�DQWLQRPLHV���

Ɣ ,�HQ�JOREDO�NRQWHNVW��KYLONHW�DQVYDU�KDU�1RUJH�IRU�n�UHGXVHUH�XWVOLSS"��

Ɣ 6\QHV�GX�DW�GH�IRUHVOnWWH�NXWWHQH�HU�UHWWIHUGLJH"�+YRUIRU�KYRUIRU�LNNH"��
�

$���HPRWLRQDO�DQFKRULQJ���

Ɣ +YLONH�I¡OHOVHU�YHNNHW�GHQQH�DUWLNNHOHQ"��

Ɣ ,I¡OJH�DUWLNNHOHQ�HU�GHW�IRUWVDWW�KnS��+YD�WHQNHU�GX�RP�GHW"�+YLONHQ�UROOH�KDU�HYHQWXHOW�

GX"��

�

$���DQFKRULQJ�LQ�PHWDSKRUV���

Ɣ +YD�V\QHV�GX�RP�GHQQH�IRUWHOOHUPnWHQ"��

Ɣ ,I¡OJH�DUWLNNHOHQ�HU�MRUGHQ�V\N��+YLONHQ�UROOH�KDU�GX�VRP�LQGLYLG�L�GHWWH"��

�

%���REMHFWLILFDWLRQ�WKURXJK�SHUVRQLILFDWLRQ��

Ɣ +DU�*UHWD�7KXQEHUJV�KDQGOLQJHU�SnYLUNHW�KYRUGDQ�GX�WHQNHU�Sn�NOLPDHQGULQJHU"��

Ɣ +DYH�*UHWD�7KXQEHUJV�KDQGOLQJHU�PRWLYHUW�GHJ�WLO�n�HQGUH�HJQH�KDQGOLQJHU"��

Ɣ +YLV�GHQQH�DUWLNNHOHQ�KDQGOHW�RP�DQGUH�PLOM¡SURILOHU�VRP�$O�*RUH�HOOHU�/HRQDUGL�

'L&DSULR��YLOOH�GHQ�DSSHOOHUW�WLO�GHJ�GD"��

�

&���UHGXFLQJ�IRRG�ZDVWH���

Ɣ +YD�I¡OHU�GX�RP�PHQJGHQ�PDW�VRP�EOLU�NDVWHW�L�1RUJH"��

Ɣ 6RP�HQ�GHO�DY�WLOWDNHQH�IRU�n�UHGXVHUH�JOREDOH�XWVOLSS��KYRU�YLNWLJ�PHQHU�GX�DW�GHW�HU�n�

UHGXVHUH�PDWDYIDOO"��

Ɣ )nU�GX�QRHQ�IRUGHOHU�YHG�n�UHGXVHUH�PDWDYIDOO"�+YRUIRU�KYRUIRU�LNNH"��
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