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7KLV UHSRUW ZDV ZULWWHQ DV SDUW RI WKH RQJRLQJ ZRUN
FRRSHUDWLRQ DJDLQVW GLVLQIRUPDWLRQ IRU DQG E\ IDFW
VFLHQWLVWY DQG RWKHU H[SHUWYV

6RXQG O9LVLRQ LV RQH RI WKH ODUJHVW PHGLD DUFK
PHHWLQJ SODFH LQ PHGLD RQOLQH DQG RIIOLQH :H k
PHGLD ,Q WKLV ZD\ ZH FRQWULEXWH WR D FRORUIXO

&R IXQGHG E\ WKH (XURSHDQ 8QLRQ 9LHZV DQG RSLQLF
DXWKRU V RQO\ DQG GR QRW QHFHVVDULO\ UHIOHFW W
+HDOWK DQG 'LILWDO ([HFXWLYH $JHQF\ +$'($ 1HLWKF
DXWKRULW\ FDQ EH KHOG UHVSRQVLEOH IRU WKHP
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$ 'XWFK EURDGFDVWHU UHSRSFMINR RD \DHY PHIOYWEY RQ YLROHQF]
DWWDFN DW D QHLJKERUKRR G HIRLY Q@ QWLRRQW BQGDIPQWH U QD W |
3ROLFH VXVSHFW WKH DWWDFNVXDO P RWIGADDVHTX EHQV 3ULG
DQWL JD\ YLROHQFH DQG WK H FIDQLE R 2V RIDL)A/D DO IHVW LY DO
3ULGH IODJ ,Q OLHX RI RQ VDWH H@NBIUD LI OWKWUDWLRQV IF
SURJUDP XVHV D YLGHR FOLSNRISDF&URIJHYHU\ NLQG
SHUIRUPHU DSSO\LQJ PDNHXS WR LQWURGXFH
WKH VHIPHQW 7KH LQFUHDVLQJ YLVLELOLW\ RI
SHRSOH DQG WRSLFV LQ 'XWFK |
$ WHOHYLVLRQ SDQHO GLVFXWHIFO\HEWNWE WKHGHU VRFLHWDO
SUHVHQWHU FDOOV WKH JURZHERIYKMWQRRPHRIROH[XDO DQG Jt
RI SHRSOH ZDQWLQJ WR FKD QL HUQIGMU <HKWWKLYV YLVLELOI
IROORZV LV D GHEDWH EHWZHHQ PXOWLSOH DQWL
WUDQVJHQGHU RUJDQL]DWLR:® W DGSHDUY RQ VFUHHQ LV QI
GHWUDQVLWLRQHU VRPHRQH ZWRVHH YRHUAKRGLRUSUHVHQW DQ
GLVFRQWLQXHG WKHLU JHQGBEVWQW/Q\EXWLRQVRDRIGIDDPLQJ
VLQJOH WUDQVJHQGHU LQGLPQ&EXDOVRFLDWLRQ UHYHDOLQJ
SDWWHUQV WKURXJK ZKLFK QRU
DERXW JHQGHU VH[ DQG VH[XD
FRQVWUXFWHG UHLQIRUFHG RLU

7KLY UDLVHV DQ LPSRUWDQW TX
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7KH ILQGLQJV SQHWKDRWHBSRUW DQHO\VLY FRQVLGHUV QRW
EDVHG RQ DQ H[SORUDWRU\ VODG\\ELMVRKRZWFE%74,$ WRSLFV
QHZV DQG FXUUHQW DIIDLUV FEURHD B ADVWQQWXO WKURXJIK WK
PDWHULDO FROOWEW®GVRIRD RVKMRWFHY WKH RUJDQL]DWLRQ
PRQLWRUV SXEOLF GHEDWH D@®& DXWRPHDWILEG IXKQFK LVVXHV
GHWHFWV FKHFN ZRUWK\ FOIMLPE WK WOVEWBIOWRIHWHULDO XV
WUDQVFULSWV DQG VRFLDO WKBRD 7KH WRRO ZDV
DFFHVVHG DQG XVHEGZIWKLQ WKH

OHGLD 6 XDWUIHVHDUFK HQYLURKQIPHRRWN GUDZV RQ D PXOWL S

IDFLOLWDWLQJ VFKRODUO\ HRKBBNPE Q WQZMNI WDYHH RQGXF
'XWFK PHGLD FROOHFWLRQV 7KHLWRKULEM KB2 SURMHFW D
PDWHULDOV FRQVLVW RI EUR)DGPLYWVXWRR FROODERUDWLR
DQG LOQFOXGLQJ QIHBV EXDOWWIKHFNHUYV PHGLD SURIHV\
"RXUQDMJUHQW DIIDLUV SURFLBIRWLVWY DQG RWKHU H[SHI
ILHXZVIXX®IQIDQGDRSILQLRQ LQLWLDWLYH ZDV DFFRPSDQLHG
RULHQWHG FXUUHQW @IHKIRRUIRWFPREWWNLQJ 'HHS 'LYH RQ /*%
1ILHXDWIRZ1IHG Rl NOE WKH PRQGLVLQIRUPDWLRQ ZKLFK LG
IRUP LQWHUYLHW352URRPIPBIDUWFXQUULQJ QDUUDWLYHV DFURYV
ODQJXDJH IDFW FKHFNV LQFOX(
7KH FRUSXV ZDV JHQHUDWHGFIWBOR®JK D\ DJHQGD QDUUDWL
NH\ZRUG EDVHG UHWULHYDO /X%IZ®,J$ D SEHRSIG \DHMWW KUHDW YV W
RI WHUPV UHODWHG WR VH[XB[D DIH& DWOIGHRIODLPYV DERXW /*:
GLYHUVLWOMXEKEKELRKYHU LQIOXHQFH DQG EURDGHU DQWI|
KRPRVHNVBMH®7/*%7, GLVFRXUVH 7KLV '"HHS 'LYH SUR
WUDQVJHJGRQ ELQRIQUELQDWRLOW RI FRPSDULVRQ IRU WKH
WKHVH VHDUFKHYV XQLTXH)DAWRNGN )\ GHQGHGLHG FODLPV
UHOHYDQW EURDGFDVW VHJPHQMVHPR@QWILRUE]J WKHUHIRUH
H[SOLFLW /*%74,$ UHODWHGLWWRDWWRIEQX\QLWY RI PLVLQIRUP
UHVXOWLQJ LQ D GDWDVHW RRISL@IORQ PEXIWG B WIQWHIG SRLQW
E\ )DFW5DQN 7KHVH FODLPV BWRXYGBY G QWKHUSUHWDWLRQ RI
EDVLV IRU D EURDGHU T XD O LWHSW HWHH G Y\DIPW QRPQV DRYGE [UDPLQ.
RI WKH VHIPHQWYV LQ ZKLFK WRKGWEBSRDDHG'XWFK EURDGFD
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Q WKH WKHQ 'XWFK PLQUYMHUSIRWVXHY DUH IUHTXHQW:(
HGXFDWLRQ FXOWXUH DQG WFR HQKEWR BRQBORBDG FROOHFWLY
30DVWHUN RXWOLQHG D QHZWHHN LFRP RRQW K B VIFROO HXWIFK )OH
SXEOLF PHGLD LQ VWLPXODWHE®Y WHKWEEDBR QRRBRVHNVXHHO
UHSUHVHQWDWLRQ RI GLIITHUEHIQM NVURKISY RV VRGVBMQOGHU HQ
LQ PDLQVWUHDP PHGLD :KLQH%J/RMUWIKHHI PRWW VSHFLILF UH
HIIRUW WR UHGHILQH GLYHUWRVLGBQWWWK FH\K FXER DV OHVE]
VHUYLFH EURDGFDVWLOQUVMWHKMUDKOW WMHUGW UWZGIHWE SUHVHQW L
RS OHGLD HQ '8 YWURQ VRIPLOH GLBOHD REFXUUHG IDU OHVV IUHTX
'LYHUVADWNHG DQ LPSRUWDQMGRARMWHOWHWLQFOXGLQJ ELVHI[
WKH RQJRLQJ HIIRUWYV DIJHQGHU DQG DVH[XDO ZHUH C
DEVHQW DOWRJHWKHU $V D UH)
6L[ \HDUV ODWHU DQ (UDVP XL BIGIUYHILPHMWI LWKLQ WKH /*%7 4
SRWWHUGDP VWXG\ IRXQG WKRWP2XQIOM ZHUH VHOGRP PDGH
EURDGFDVWHUYV GLG LQGHHG5BWKHWYWIKIRQY EHLQJ UHSUHVHQ
PDLQVWUHDP UHSUHVHQWDRRB®QHRWKIDRD Rl GLVWLQFW LGH
UHSUHVHQWDWLRQ ZDV IODWMW EBUIGHREBVIDN¢BRUIM G SHRSOH
PRUH DFFHSWDEOH RU VLPSCPLRUMGOIRNHOA RMR EH FRQVWUXFV
GLIIHUHQFH WR DSSHDO WR WRHALDYHRD JISRXWFKDO FDWHJR
SXEOLNFHUVLW\ EHFDPH PRUHD 8IGWUWH\OHH E XY DIJIJUHIDWH
QRW QHFHVVDULO\ PRUH FRPSOH[ RU QXDQFHG
7KH PDWHULDO DQDO\]HG IRU WKLV UHSRUW
VXJJHVWV D VLPLODU WHQVLRQ

7KH PRVW SUHYDOHQW SDWWHUQ REVHUYHG LQ WKLV
ZRUN LV RQH RI JHQHUDOL]DWLRQ
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7KLV WHQGHQF\ WRZDUG JH QMHKHROH.\Y DWKLIFRKQDIVORHRGLFDO GLVF
PLUURUV ILQGLQJV IURP WKISRERBWSEQ@RPNHUV KRUPRQH U
)DEWFKHFNLQJ 'HHS 'LYH S$FWRWYNS{WD R BDFFHVV WR FDUH
IDFW FKHFNV WKH UHSRUW IGGHEQ@WIHYHW WKHHQ®NU UHFRJQL
DJHQGD DV WKH PRVW SUHYDHOH®MW WLIQFXERUQY JHQGHU LQ
QDUUDWLYH RQH WKDW VLPLQNWQWKROIGRDIVCHFODVVLILFDWL
GLYHUVH VH[XDO RULHQWDWLRQYWLME JREXGWHG QDUUDWLYH
LGHQWLWLHY LQWR D VLQJOM\SBEWUDRD\L WER®RU ZKLFK

LQ WKLV SDUWLFXODU FDVH LV SXUVXLQJ VRPH NLQG

RI VKDUHG SORW WR XQUDYH®HN ODYHRXW. RYSKRWINYRIU LV QR
RXU VRFLHW\ :KLOH WKH PHEGBQMMPWLHY UHFHLYH DWWHQW
XQGHUSLQQLQJ EURDGFDVW FUDPXPYVVDI@EFHWFWQ ZKLFK WKDW
FKHFN UHSRUWLQJ GLIIHU ESWKGEBW®VHWRWKHU ZRUGV YL
FRQYHUJH LQ WUHDWLQJ /*%GR,1$V FIRWH QRIFIHNWYW DULO\ LQGLFE
DV LQWHUQDOO\ XQGLIIHUHQWLDWHG WKURXJK WKH

XVH RI KRPRJHQL]LQJ ODEHOV

$Q LPSRUWDQW H[FHSWLRQ LV WKH DWWHQWLRQ
SDUWLFXODUO\ GHYRWHG WR WUDQVJHQGHU UHODWHG
WRSLFV 7UDQVJHQGHU LVVXHV UHFHLYH D
GLVSURSRUWLRQDWH DPRXQW RI DWWHQWLRQ ZLWKLQ
/*%74,$ FRYHUDJH FRQVWLWXWLQJ D GLVWLQFW

DQG KLJKO\ YLVLEOH SDUW RI QHZV DQG FXUUHQW
DIIDLUV EURDGFDVWLQJ $W WKH VDPH WLPH WKLV
YLVLELOLW\ LV RIWHQ FRQFHQWUDWHG ZLWKLQ
SRODUL]HG PHGLD GHEDWHVY 5HODWHG FRYHUDJH
FOXVWHUV DURXQG D VPDOO VHW RI UHFXUULQJ
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9LVLELOLW\ LV RIWHQ WUHDWHG LIRO B Q AH) B QIEDWRAL RO WHQ V
LQFOXVLRQ \HW SUHVHQFH DXQRDELGRWV IQRWWUXFWXUHG Wi
QHFHVVDULO\ UHIOHFW WKH $XBOHWYHRW VQOIWX SH IRRULWL]H |
UHSUHVHQWDWLRQ $WWHQWRRQ W[F HSWILRQEDPDYDUUDWLYH)
LQFUHDVH ZLWKRXW SURGXFBQHWPRRMEQXDRBEREU PRUH LQWH
RU HYHU\GD\ SRUWUD\DOV PYDINHLDHUMVE XRS B B WIXQW\ OLPLW \
WR FRQVLGHU WKH FRQWH [W YKL K KLYAKU YED L BLY B\ H[SHULH
RFFXUV 5HVHDUFK VKRZV W KIS PHORQWW G
JURXSV RIWHQ JDLQ YLVLELOLW\ WKURXJK FRQIOLFW
FRQWURYHUV\ RU RWKHU H[BOSWKIRRXGBE®PLVLQIRUPDWLRQ QD
FLUFXPVWDQFHV B6WXGG&HV RALMA¥EDWLQJ RQOLQH DQG PDL
*HUPDRHGLD VLPLODUO\ GHP RYWANUIRGK MHODWQ GLITHUHQW H
JUHDWHU YLVLELOLW\ FDQ FRH{HVWRIBHMOKUHO\ RQ VLPLODU D
UHSUHVHQWDWLRQV WKDW UBPDEBLQYH DHFWERB IDQEW IRFXV|
SROLWLFL]HG UDWKHU WKDQFRPPXDQEHWGELRQ 'LIJLWDO SODW
HQDEOH PRUH H[SOLFLW LQWHC
7KH SDWWHUQ LV DOVR HYLGH®YHUYDVWKDWO DRDPVYVRV G&VFR X
VLIQLILFDQW SRUWLRQ RI WIGH IPBDWHYRIDW ULQPFR-OHUDWLRQ D
/*%74,$ WRSLFV WKURXJK QDDWHMNEHEL ®) FRPSDUHG WR UH
FRQIOLFW GLVFULPLQDWLR QEWRRDGR BNV HOLWIN REORHGHUY 1 F
WKDQ DSSHDULQJ DV SDUW RWRWVGH FDRVVRFHLGOD QDUUDWLY
OLIH /*%74,$ LQGLYLGXDOV MROGYARPRX@LWRBVWUXFWLQJ /*
DUH IUHTXHQWO\ PDGH YLVLE®RPXQURM.IKY HDNVHP@WEMHFWV R
VXFK DV OHJDO GLVSXWHV SWRHOLQREFQQJ D EURDGHU SDWW
FRQWURYHUVLHVY SXEOLF GHERMHNYRWLEQUMWMDQEWWRW PHU
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SUREOHPDWL]HG WKURXJK UHFXUULQJ
DVVRFLDWLRQV ZLWK FRQIOLFW WKUHDW DQG
LGHRORJLFDO VWUXJJOH

,PSRUWDQWO\ WKLV SUREOHPDWL]DWLRQ RSHUDWHV
LQ PXOWLSOH GLUHFWLRQV /*%74,$

FRPPXQLWLHYV PD\ EH FRQVWUXFWHG DV
YXOQHUDEOH JURXSV H[SRVHG WR

GLVFULPLQDWLRQ H[FOXVLRQ RU YLROHQFH ZKLOH
VLPXOWDQHRXVO\ EHLQJ UHSUHVHQWHG DV
REMHFWV Rl VXVSLFLRQ DQG VRFLDO FRQFHUQ 7KH
ODWWHU SDWWHUQ LV SDUWLFXODUO\ HYLGHQW LQ
PLVLQIRUPDWLRQ QDUUDWLYHV LQYROYLQJ
WUDQVJHQGHU SHRSOH ZKHUH LQGLYLGXDOV DUH
VRPHWLPHV IDOVHO\ DVVRFLDWHG ZLWK YLROHQFH
WKURXJK FODLPV WKDW DWWULEXWH VXFK DFWV WR
SV\FKRORJLFDO LQVWDELOLW\ RU LGHQWLW\ UHODWHG
FKDUDFWHULVWLFV

7TKHVH SDWWHUQV RI SUREOHPDWL]HG YLVLELOLW\
PDNH HGLWRULDO IUDPLQJ SDUWLFXODUO\
FRQVHTXHQWLDO ZKHQ /*%74,$% LVVXHV HQWHU
WKH QHZV SULPDULO\ WKURXJK FRQIOLFW DQG
FRQWURYHUV\ KRZ WKDW FRQIOLFW LV RUJDQL]JHG
FDQ IXUWKHU VKDSH KRZ DXGLHQFHYV
XQGHUVWDQG WKH LVVXH

BENEDMO




%

W LV DOVR LPSRUWDQW WR BERBK URHPDWKWHPHG IFMRDMDHODQ T
VWUXFWXUHV WKDW VKDSH KRIZEWIOH\QH I$ W WHU QVYRDQJ OHV V
YLVLELOLW\ DUH SURGXFHG [BQ G FHWHYHHWIHEG HYKIBWIQ WLD U\
VWUXFWXUHV GHWHUPLQH KRZPSRRSLFRWOHYHG UHDOLWLHYV
VHOHFWHG FRQWH[WXDOL]HG DQG SUHVHQWHG ,Q
FXUUHQW DIIDLUV IRUPDWYV WKHHDBEDOQ\WQMXKREW IRU H[DPS
KRZ /*%74,$ LVVXHV DUH XQGHWDWQWVRRQGHUIWLQGLYLGXDOV DI
RQO\ WKURXJK WKH H[SOLFLW LFADKLLP ¥ POIGTH GNEDWHY DQG G
SDUWLFLSDQWYV EXW DOVR VWDIQUR WKH WK IF ZOWLQXHG LQFOX\
WRSLFV YRLFHV DQG GLVDJUMSHPUHYWYWO DUSHFW RI UHSUHYV
RUJDQLVHG ZLWKLQ WKH FRYFRMHUWDUWVHRIHYHU WKH VHJP}
VKRZ WKDW WKH\ PD\ VWLOO RF
7KH VHOHFWLRQ DQG GLVWUNVBKXKWKIFR\QXBD 9 RLKHM FRRO SRVLYV
VKDSH KRZ DXGLHQFHV XQG HIW D@V QY DWWEHE\ WKH H[DPS
EHIRUH DQ\ LQGLYLGXDO DU JXW HQKWH LBV BIYRI@QLQJ RI WKLV UH!
SUHVHQWHG :KHQ /*%74,$ WRISLFXVDURQ IUDPHG DURXQG D
SULPDULO\ LQWURGXFHG DV BRMWQRPHQRRSRECHRGHU WUDQ)
GLVSXWH WKH H[LVWHQFH RS GDVB GURHPW RSO HWWHHESIHV HQW
FDQ EHFRPH WKH FHQWUDO IWDW® VY HHRIGWM KHRVYWRQL]DWLRQV
SRWHQWLDOO\ RYHUVKD G R Z LGQHWIWXMHYWLRICRQ BIERXOR QJV L G H
OLYHG H[SHULHQFHV HPSLUWDDQNYH®BOFHL RELWIKGHXDO 7K
EURDGHU VRFLDO FRQWH[W LORIKVER S/OK HNKHHWKHU WUDQV JH
GHEDWHVY RFFXU 7KLV G\QDPLWHFDGGEHHVVHG RU ZKHWKHU W
XQGHUVWRRG DV WZR VLGHWRAFHAKBUH LQFOXGHG EXW KR
RUJDQL]LQJ FRYHUDJH DURXQGHRSERVYWQRQHG LQ UHODWLRC
YLHZSRLQWY SRVLWLRQV WK B DUHSLAH\SHDQM QW LRQWKIH GLVF X"
GLVDJUHHPHQW LWVHOI DV D PDUNHU RI
MRXUQDOLVWLF REMHFWLYLW\
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7KLV RUJDQL]DWLRQ RI GLVDWKHHPSIFL IL¥ BIOSHRULHQFHV RU
RQO\ RQH GLPHQVLRQ RI HGLMKRIWMILR QUDRQGHU7BHVFXVVLRQ
DQDO\VLY GHPRQVWUDWHYV KREFRQPGD,$\ WR WKH EURDGHU FI
LVVXHV FDQ EH SODFHG ZLWRKQFKURBEHDUH VLWXDWHG /*%
QDUUDWLYHV WKDW JLYH W K ARLPWHTGUDMWWHOW RSERMH OHJLEO
SDUWLFXODU VRFLDO RU SR ODMIVADICR ©M DFRIAFIH BQLQJ SDUWL
GHEDWH RQ WKH SHUFHLYHGRWORGLFLWYREXRN WKHW\PEROV
1IHWKHUODQGY IRU H[DPSOH W.QXVHOWWZLRYH® VRFLDO DQG S
[*%74,$ ULJKWV ZLWK TXHVWLRQV RI

LPPLJUDWLRQ UHOLJLRXV YBOXKDOODQBPQRWILRQDPRWKHU S
LGHQWLW\ &RYHUDJH RQ WUBPQVWIRQGHO SURFHVV EXW LW Z
HPDQFLSDWLRQ VLPLODUO\ FPRHSITHMWHGEOIHQGWKLY UHSRUW )
UHODWHG KHDOWKFDUH GHEDWKHVSDIWW. FRQEY WEROH RI LPDJ
WKDW UHVRXUFHV ZRXOG EHPRRH QUQ I YIDALIODLEXIHY LVXDO FKRI
IRU RWKHUV SDUWLFXODUO\LMKISREVHBDO HLWRZLEHQWLI\ DVV
GHEDWHVY RQ VH[XDO HGXFD VSDROQWIHQY §FKRIRDW PD\ EH OHVV
IUDPHG /*%74,$ LQFOXVLRQ DW\DHRMWHRIWILWD ORFXVHG RQ VSI
WKUHDW WR FKLOGUHQ ZLWIR GRQHPVKHKD@DRXQY WKHUHIF
SHRSOH DUH EHLQJ HQFRXUDWKE ELWDGXDOWELWRULDO FKRLF
HQJDJH ZLWK WRSLFV VXFK DNKHVMGHIDPLQJ ORJLFV PD\ EH |
UHDVVLJQPHQW DQDO VH[ WIKQUHHYRPHMGRBUWGBDYUXSWHG
FXOWXUH :LWKLQ WKHVH IUDPHV WKH /*%74,$

FRPPXQLW\ LV QRW RQO\ GLVFXVVHG DV D VRFLDO

JURXS RU SROLF\ VXEMHFW EXW LV SRVLWLRQHG DV

D VIPERO LQ GHEDWHV DERXW FKDQJLQJ VRFLDO

QRUPV PRUDOLW\ DQG WKH ERXQGDULHV RI

DFFHSWDEOH SXEOLF YDOXHV 7KH HIIHFW LV WKDW



6

/HW V JR EDFN WR WKH YHU\ ESIHEQIQEQW REZKMIXWVLY EHLQJ FR
UHSRKWY D YLGHR FOLS RI DVBUPHQWYV /*%74,$ WRSLFV DU}
SHUIRUPHU DSSO\LQJ PDNHXBUXWVHKGE QWWRO\ UHSUHVHQWHG WKL
LQWURGXFH D QHZV VHIPHQW REHDWRNVNSHAFRWHEGVXDO VKRUW
DUVRQ DWWDFN WDUJHWLQJ WEDQND YVRGEHDIWHE GVZIBWKGH SD|
/*%74,$ VROLGDULW\" 7KH FFRoMQHRWRRQFHY QRQG UDLQERZ H
HYLGHQWLDO EXW V\PEROLF7KWVS$RHGWVRWRRDURKRDEHV FRF
EURDGHU SDWWHUQ LQ EURD®FDR WHMFDMHYD OLKIPVY UHOLDQFF
ZKHUH LPDJHV DUH QRW DOZPWUVYNOGFWB® MR DO FDQ SURG
GRFXPHQW ZKDW KDSSHQHG VEMXQW D\DWKGNOWR QJ HIITHEW (\H
SURYLGH DXGLHQFHV ZLWK DIPDBRHGEDQHKNLYKWIBQ HPRWLR
FXH WKDW WKH VWRU\ UHOD\WIQ\: WR IDQQRYBA4,BPLOLDU DVVR
LVVXH 7KLV GLVWLQFWLRQ FKHEBHRRQGHABRWRBGFRQQHFWH
WKURXQKKRUHG YKYRR®WH LPOEMWUFW EHLQJ UHSRUWHG :KL
GLUHFWO\ UHODWHG WR WKHQWRRSER QWBIHUXWH PLVLQIRUPD\
GLVFXVVLBQLDMWQBEZKXNDEBWPDFROQWULEXWH WR PLVOHDGLQJ
IXQFWLRQV SULPDULO\ DV D WRRERIDMWXPO UHDWHWRIF VWHUHR\
LOOXVWUDWLRQ 7KH ODWWHQDIUW RYISGIF ISHOGH S WH R R ORI QAR Z
KHUH 6XFK LPDJHV DUH HIIHFRRRXQDWIGHY DUH YLVXDOO\ XC
DIIHFWLYH LQ DQ LPPHGLDWH VHQVH 7KH\ DUH

YLYLG HPRWLRQDOO\ OHJLEOH DQG TXLFNO\

XQGHUVWRRG E\ DXGLHQFHV DOORZLQJ

EURDGFDVWHUV WR VLJQDO WKLV LV /*%74,$

UHODWHG FRQWHQW ZLWKRXW H[SODQDWLRQ

"KDW WKLV OHDGV WR LV D JUDGXDO VHSDUDWLRQ
EHWZHHQ QDUUDWLYH FRQWHQW DQG
DFFRPSDQ\LQJ YLVXDOV ZKHUHE\ RYHU WLPH
FHUWDLQ LPDJHV EHFRPH LQWHUFKDQJHDEOH
PDUNHUV RI /*%74,$ FRQWHQW LQVWHDG RI



$ UHODWHG LVVXH FRQFHUQV WKH FRQIODWLRQ RI
GLVWLQFW LGHQWLWLHY DQG FXOWXUDO SUDFWLFHV LQ
YLVXDO IUDPLQJ B6H[XDO RULHQWDWLRQ H J JD\
OHVELDQ JHQGHU LGHQWLW\ HJ WUDQVJHQGHU
QRQ ELQDU\ DQG FXOWXUDO H[SUHVVLRQ RU
SHUIRUPDQFH HJ GUDJ DUH FRQFHSWXDOO\
GLIIHUHQW \HW DUH QRW FRQVLVWHQWO\
GLVWLQJXLVKHG LQ YLVXDO UHSUHVHQWDWLRQ
BWXGLHV IURP ODDVWULFKW 8QLYHUVLW\ KDYH
VKRZQ WKDW /*%74,$ UHSUHVHQWDWLRQ LQ

'XWFK WHOHYLVLRQ RIWHQ UHOLHV RQ VLPSOLILHG
DQG VWHUHRW\SLFDO GHSLFWLRQV IODWWHQLQJ
GLVWLQFWLRQV EHWZHHQ JURXSV DQG OLYHG
H[SHULHQFHVLPDJHU\ LQ SDUWLFXODU LV

RIWHQ XVHG DV D JHQHULF VLJQLILHU RI

/*%74,$ WRSLFV UHJDUGOHVV RI LWV UHOHYDQFH
WR WKH VSHFLILF FRQWHQW

7TKHVH SDWWHUQV GR QRW QHFHVVDULO\ UHIOHFW
GHOLEHUDWH HGLWRULDO FKRLFHV WKRXJK WKH\
PLIKW EXW UDWKHU URXWLQH SURGXFWLRQ
SUDFWLFHVY OLNHO\ VKDSHG E\ WLPH FRQVWUDLQWYV
DUFKLYDO DYDLODELOLW\ LPDJH OLFHQVLQJ FRVWYV
DQG DXGLHQFH UHDGDELOLW\ 7KHLU FXPXODWLYH
HITHFW KRZHYHU LV WR VWUXFWXUH /*%74,%
YLVLELOLW\ LQ ZzD\V WKDW SULYLOHJH UHFRJQL]DELOLW\
RYHU VSHFLILFLW\ VKDSLQJ ZKLFK DVVRFLDWLRQV
EHFRPH PRVW UHDGLO\ DYDLODEOH LQ SXEOLF
XQGHUVWDQGLQJ DQG ZKLFK IRUPV RI

H[SHULHQFH UHPDLQ OHVV YLVLEOH
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7TDNHQ WRIJHWKHU WKLV UHSRUW SRLQWV WR VHYHUDO LQW
LVVXHV EHFRPH QHZVZRUWK\

7TKWH SDWWHUQVY PDWWHU EHFDXVH QHZV DQG FXUUHQW DIID
UHIOHFW KRZ VRFLDO LVVXHVY DUH XQGHUVWRRG LW DOVR S
LOQWHOOLJLEOH %DODQFHG UHSUHVHQWDWLRQ LQYROYHYV PI
DQG SHUVSHFWLYHYV DUH YLVLEOH ,W DOVR UHTXLUHV DWWF
DVVRFLDWLRQV WKURXJK ZKLFK WKDW YLVLELOLW\ LV FRQVYV
UHIOHFW H[LVWLQJ XQGHUVWDQGLQJV RI VRFLDO LVVXHV W
WKRVH LVVXHVY EHFRPH SXEOLFO\ LQWHOOLJLEOH $QG WKH\
SUHVHQWDWLRQ RI PDWHULDO ,Q WKLV FRQWH[W EDODQFH(
HQVXULQJ WKDW /*%74,$ SHRSOH DQG SHUVSHFWLYHV DUH ¢
WR WKH UHFXUULQJ GLVFXUVLYH DQG YLVXDO DVVRFLDWLRQ
RI /1*%74,% LGHQWLWLHYVY PRUH UHDGLO\ UHFRJQL]DEOH WKDC



7KH DUFKLYDO GLPHQVLRQ LV WKHUHIRUH QRW
VHSDUDWH IURP WKH IUDPLQJ SURFHVVHYV
LGHQWLILHG WKURXJKRXW WKLV UHSRUW 7KH
PDWHULDOV SUHVHUYHG WRGD\ DUH WUDFHV RI WKH
ZD\V LQ ZKLFK /*%74,$ FRPPXQLWLHV ZHUH

PDGH YLVLEOH GLVFXVVHG DQG XQGHUVWRRG DW
SDUWLFXODU PRPHQWYV LQ WLPH $W WKH VDPH
wLPH WKRVH SUHVHUYHG PDWHULDOV PDNH LW
SRVVLEOH WR H[DPLQH KRZ VXFK
UHSUHVHQWDWLRQV VKDSHG SXEOLF GLVFRXUVH
DQG WR TXHVWLRQ WKH IUDPHV WKURXJK ZKLFK
WKH\ ZHUH FRQVWUXFWHG 7KH DUFKLYH GRHV
QRW VLPSO\ SUHVHUYH WKH KLVWRU\ RI
UHSUHVHQWDWLRQ LW DOVR SURYLGHV WKH PHDQV
WKURXJK ZKLFK WKDW KLVWRU\ FDQ EH VWXGLHG
FRQWH[WXDOL]J]HG DQG UHFRQVLGHUHG
([SDQGLQJ WKH DUFKLYDO UHFRUG FRQWULEXWHYV
QRW RQO\ WR SUHVHUYDWLRQ EXW DOVR WR D
EURDGHU XQGHUVWDQGLQJ RI KRZ
UHSUHVHQWDWLRQV DUH IRUPHG FKDOOHQJHG
PDLQWDLQHG DQG WUDQVIRUPHG RYHU WLPH
VKDSLQJ KRZ IXWXUH JHQHUDWLRQV HQFRXQWHU
[*%74,$ KLVWRULHYV



7KH GLVFXUVLYH DQG YLVXD O FSTDXLWHY @W WGHHQW.RIQ VR W K H
LQ WKLV DQDO\VLV UDLVH LPSRUWOXDMD TROGWILRIQGLYHUVLW
QRW RQO\ DERXW WKH VRFLHWBBULRQWHM WKDW PD\ EH OHV
EURDGFDVWHUV EXW DOVR [ZERXW QVEHRDREFD\RW QDUUDWLY!
DUFKLYHV LQ SUHVHUYLQJ DQG VKDSLQJ KRZ
WKHVH UHSUHVHQWDWLRQV BXH HUWL&EH UW WHR R B\GROBHRWNIRD  V X
WLPH $XGLRYLVXDO DUFKLY MAKBRHQIRMMMKIRISOAQ GV . Q VW LW X
SUHVHUYH PHGLD WKH\ LQIORDQFH ZKIBRBJ.$ GHPRQVWUDW
LPDJHY QDUUDWLYHV DQG HBE DIHKENVWRPQLRFWLYHO\ Ul
DFFHVVLEOH 'HFLVLRQV VXUWRMNQBLIFXDOOHQJIJHV %\ TXHVWL
FROOHFWLRQ GHVFULSWLRQF PMGHEMW.RRY BUDEWQEWY LGHQ
SOD\ DQ LPSRUWDQW UROH LIQPSHRMNMIUPIL GLYBERKHDWD ELO LW\
EHFRPHV YLVLEOH ZLWKLQ WIKRH KIVRRYEEQ D XYIHERUGHSUHVF
KLVWRULHV VXFK SURMHFWYV FC
7KH VDPH IUDPLQJ SDWWHUQKHLB A GWIKHHGDIUWQJRZ IUDPHV WK
'XWFK QHZV DQG FXUUHQW DEIIPLRK /*%74,$ FRPPXQLWLHV DL
EURDGFDVWLQJ FRXOG DOV RHHARPHWHIREHG GASRUWD QW O\
ZLWKLQ DUFKLYDO VWUXFWXQRW MXW/PERXKW DGGLQJ PRUHK
FRPPXQLWLHY DUH SUHGRPLEBQWBEFWLRQV 3URYLGLQJ FRQ\
UHSUHVHQWHG WKURXJK PRPHQ@WWLRIJ RU QHZ PDWHULDOV D
FRQWURYHUV\ SROLWLFDO GHEDMOH VRKHP OEFHWWIGE QHWV R L
RI VIPEROLF LPDJHV WKHVH BRWWQHDUQWWNYVMQG RWKHU XVH
EHLQJ UHSURGXFHG WKURXJ R RIKH FRILWH. B DDOXQGHUVWDQGL
WKDW DUH FROOHFWHG GHVPHGEBGUHSUGIPBGWDWLRQV DUH
UHWULHYDEOH 7KLV GRHV QRMUPXORQWWCD VWD Y& FHKSHULHQFH (
PDWHULDOV ODFN KLVWRULFDRD\Y R@XHK L3AKL @/H HH\Y PE\WNQ | R U P
DFWLYLVP SROLWLFDO GHE DXHWH DD XA W XW RO /*%74,$ L\
SHUIRUPDQFHY DUH HVVHQWLDO SDUWYV RI
/*%74,$ KLVWRU\ 7KH FKDOOHQJH LV WKDW
WKHVH IRUPV Rl YLVLELOLW\ FDQQRW VROHO\
UHSUHVHQW WKH EUHDGWK RI /*%74,%$ OLIH
([SDQGLQJ WKH DUFKLYDO UHFRUG WKHUHIRUH
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