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)RUHZRUG

'U�&DWULRQD�:DOODFH��([HFXWLYH�'LUHFWRU��*UDGLHQW
,QVWLWXWH��$GMXQFW�3URIHVVRU��$*60��)RXQGHU��(WKLFDO�$,
$GYLVRU\�DQG�([HFXWLYH�&KDLU��%RDE�$,�

&DPSDLJQLQJ�IRU�WKH�XSFRPLQJ�$XVWUDOLDQ�)HGHUDO�HOHFWLRQ�KDV�VHHQ
ERWK�PDMRU�SDUWLHV�HPSKDVLVH�WKH�VDIHW\�DQG�ULJKWV�RI�ZRPHQ��<HW�
VDGO\��ZH�GR�QRW�VHH�WKLV�FRQFHUQ�UHĲHFWHG�LQ�WKH�JRYHUQPHQW�RU
RSSRVLWLRQŖV�XQGHUVWDQGLQJ�RI��RU�UHJXODWLRQ�RI��WHFK�JLDQWV�VXFK�DV
<RX7XEH�ZKR�FRQWLQXH�WR�GHVLJQ�DQG�GHSOR\�XQDFFHSWDEOH
DOJRULWKPV�WKDW�SURPRWH�0DQRVSKHUH�DQG�DQWL�IHPLQLVW�FRQWHQW�
PRVWO\�86�JHQHUDWHG��WR�$XVWUDOLDŖV�\RXQJ�PHQ�DQG�ER\V��,Q�WKLV
H[WUDRUGLQDU\�VWXG\�ZKHUH����H[SHULPHQWDO�DFFRXQWV�ZHUH�VHW�XS
DQG�WUDFNHG��<RX7XEH�DQG�<RX7XEH�6KRUWV�SURPRWHG�ZDUSHG�YLHZV
RI�PDVFXOLQLW\��DQG�HQFRXUDJHG�KDWHIXO��PLVRJ\QLVWLF�DQG
GHKXPDQLVLQJ�DWWLWXGHV�WRZDUGV�ZRPHQ�

<RX�ZLOO�ıQG�WKH�UHVXOWV�RI�WKLV�VWXG\�VKRFNLQJ��GLVWXUELQJ�DQG
DODUPLQJ�

$QG��ZLWK�:HE��DQG�SODWIRUPV�VXFK�DV�WKH�0HWDYHUVH�MXVW�DURXQG
WKH�FRUQHU��WKH�WKUHDWV�WR�ZRPHQ�DQG�WKH�YXOQHUDEOH�DUH�RQO\�JRLQJ
WR�JHW�ZRUVH��YHU\�TXLFNO\�

,I�$XVWUDOLDŖV�PDMRU�SROLWLFDO�SDUWLHV�DUH�WR�HĳHFWLYHO\�LPSURYH
ZRPHQŖV�VDIHW\�DQG�ULJKWV��WKHQ�WKH\�PXVW�XUJHQWO\�SXW�LQ�SODFH
UHJXODWLRQ�DQG�GHPDQG�WKDW�VRFLDO�PHGLD�SODWIRUPV�DUH�PRUH
WUDQVSDUHQW�DERXW�WKH�ULVNV�RI�WKHLU�DOJRULWKPV��DQG�DUH�KHOG
DFFRXQWDEOH�IRU�WKH�KDUPV�WKH\�FDXVH��$XVWUDOLD�KDV�WKH�RSSRUWXQLW\�
WKURXJK�WKLV�HOHFWLRQ�SURFHVV��WR�EHFRPH�ERWK�D�OHDGHU�LQ�WKH�VDIHW\
RI�ZRPHQ�DQG�WR�EHWWHU�VXSSRUW�RXU�\RXQJ�PHQ��1RZ�LV�WKH�WLPH�
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&RQWHQWV

([HFXWLYH�6XPPDU\ �

,QWURGXFWLRQ �

0HWKRGRORJ\ �
3ODWIRUP�VHOHFWLRQ
$YDWDU�DFFRXQWV
6HHG�OLVW�DQG�PRQLWRULQJ

$QDO\VLV �
0DLQ�HPHUJLQJ�WKHPHV
0DLQ�<RX7XEH�DOJRULWKP�UHVSRQGV�PRUH�UDSLGO\�ZKHQ�WKHUH�DUH�PLQLPDO�LQSXWV
7KH�<RX7XEH�6KRUWV�DOJRULWKP�DSSHDUV�WR�RSHUDWH�PRUH�DJJUHVVLYHO\
5HFRPPHQGDWLRQV�RQ�6KRUWV�DUH�WKH�VDPH�IRU�XQGHU�DQG�RYHU���V
7KH�PDMRULW\�RI�WKH�FRQWHQW�LV�IURP�WKH�8QLWHG�6WDWHV
2WKHU�WRSLFV

3ROLF\�UHFRPPHQGDWLRQV ��

&RQFOXVLRQ ��
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([HFXWLYH�6XPPDU\

7KLV UHVHDUFK GRFXPHQWV KRZ <RX7XEHŖV DOJRULWKPV FRQWULEXWH WR
SURPRWLQJ PLVRJ\QLVWLF� DQWL�IHPLQLVW DQG RWKHU H[WUHPLVW FRQWHQW WR
$XVWUDOLDQ ER\V DQG \RXQJ PHQ� 8VLQJ H[SHULPHQWDO DFFRXQWV WKLV
UHVHDUFK WUDFNV WKH FRQWHQW WKDW <RX7XEH� DQG WKHLU QHZ ŕ<RX7XEH
6KRUWVŖ�IHDWXUH��URXWLQHO\�UHFRPPHQGV�WR�ER\V�DQG�\RXQJ�PHQ�

7KLV VKRUW�WHUP� TXDOLWDWLYH VWXG\ LQYROYHG DQDO\VLQJ DOJRULWKPLF
UHFRPPHQGDWLRQV DQG WUDMHFWRULHV SURYLGHG WR �� H[SHULPHQWDO
DFFRXQWV�

Ɣ � ER\V XQGHU ��� ZKR IROORZHG FRQWHQW DW GLĳHUHQW SRLQWV
DORQJ WKH LGHRORJLFDO VSHFWUXP� IURP PRUH PDLQVWUHDP WR
H[WUHPH�VRXUFHV�DQG�LQĲXHQFHUV

Ɣ � \RXQJ PHQ RYHU ��� ZKR IROORZHG FRQWHQW DW GLĳHUHQW
SRLQWV DORQJ WKH LGHRORJLFDO VSHFWUXP� IURP PRUH
PDLQVWUHDP�WR�H[WUHPH�VRXUFHV�DQG�LQĲXHQFHUV

Ɣ � EODQN FRQWURO DFFRXQWV WKDW GLG QRW GHOLEHUDWHO\ VHHN RXW
RU HQJDJH ZLWK DQ\ SDUWLFXODU FRQWHQW� EXW LQVWHDG IROORZHG
WKH�YLGHRV�RĳHUHG�E\�<RXWXEHŖV�UHFRPPHQGDWLRQV�

$V WKH VWXG\ SURJUHVVHG� HDFK DFFRXQW ZDV UHFRPPHQGHG YLGHRV
ZLWK PHVVDJHV DQWDJRQLVWLF WRZDUGV ZRPHQ DQG IHPLQLVP�
)ROORZLQJ WKH UHFRPPHQGDWLRQV DQG YLHZLQJ DQG OLNLQJ WKH
VXJJHVWHG FRQWHQW UHVXOWHG LQ PRUH RYHUWO\ PLVRJ\QLVW ŕ0DQRVSKHUHŖ
DQG�ŕLQFHOŖ�FRQWHQW�EHLQJ�UHFRPPHQGHG�

7KH VWXG\ IRXQG WKDW ZKLOH WKH JHQHUDO <RXWXEH LQWHUIDFH
UHFRPPHQGHG EURDGO\ VLPLODU FRQWHQW WR WRSLFV WKH DFFRXQWV
RULJLQDOO\ HQJDJHG ZLWK� WKH QHZ VKRUWHU YLGHR IHDWXUH� FDOOHG
<RX7XEH 6KRUWV� DSSHDUV WR RSHUDWH TXLWH GLĳHUHQWO\� 6KRUWV VHHPV
WR RSWLPLVH PRUH DJJUHVVLYHO\ LQ UHVSRQVH WR XVHU EHKDYLRXU DQG
VKRZ PRUH H[WUHPH YLGHRV ZLWKLQ D UHODWLYHO\ EULHI WLPHIUDPH� 2Q
6KRUWV� DOO DFFRXQWV ZHUH VKRZQ YDVWO\ VLPLODU DQG VRPHWLPHV HYHQ
WKH VDPH VSHFLıF FRQWHQW IURP ULJKW�ZLQJ DQG VHOI�GHVFULEHG
ŕDOW�ULJKWŖ FRQWHQW FUHDWRUV� 7KH DOJRULWKP GLG QRW PDNH DQ\
GLVWLQFWLRQ EHWZHHQ WKH XQGHUDJH DQG DGXOW DFFRXQWV LQ WHUPV RI WKH
FRQWHQW�VHUYHG�

7KLV W\SH RI FRQWHQW SURPRWHV ZDUSHG YLHZV RI PDVFXOLQLW\� DQG
HQFRXUDJHV KDWHIXO� PLVRJ\QLVWLF DQG GHKXPDQLVLQJ DWWLWXGHV
WRZDUG ZRPHQ� 6XFK FRQWHQW FDQ DOVR VHUYH DV D JDWHZD\ LQWR PRUH
H[WUHPH LGHRORJLHV DQG RQOLQH FRPPXQLWLHV� DQG LQ VRPH FDVHV KDV
OHG WR YLROHQW DWWDFNV�� 7KHUH DUH JURZLQJ FDOOV LQ D QXPEHU RI
FRXQWULHV� LQFOXGLQJ $XVWUDOLD�� WR FDWHJRULVH VR�FDOOHG ŕLQFHOŖ
DWWDFNV� ZKLFK DUH PRWLYDWHG E\ H[WUHPLVW PLVRJ\Q\� DV D IRUP RI
WHUURULVP�

� 'XULHVPLWK��'���5\DQ��/��DQG�=LPPHUPDQ��6��������� 0LVRJ\Q\�DV�9LROHQW�([WUHPLVP�
>RQOLQH@�$YDLODEOH�DW�
KWWSV���ZZZ�LQWHUQDWLRQDODĳDLUV�RUJ�DX�DXVWUDOLDQRXWORRN�PLVRJ\Q\�DV�YLROHQW�H[WUHPLVP��

� *ULĴQ��-��������� ,QFHOV��,QVLGH�D�GDUN�ZRUOG�RI RQOLQH�KDWH��>RQOLQH@�$YDLODEOH�DW�
KWWSV���ZZZ�EEF�FRP�QHZV�EORJV�WUHQGLQJ����������

�
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$V $XVWUDOLD VHHNV WR FRQIURQW WKH FKDOOHQJHV RI YLROHQFH DJDLQVW
ZRPHQ DQG SXUVXH JHQGHU HTXDOLW\� LW LV FRQFHUQLQJ WKDW D PDMRU
VRFLDO PHGLD SODWIRUP DSSHDUV WR EH DFWLYHO\ SURPRWLQJ VXFK
FRQWHQW�WR�LWV�\RXQJ�PDOH�YLHZHUV�ZLWKRXW�DQ\�GHOLEHUDWH�SURPSWLQJ�

$KHDG RI WKH 0D\ ���� )HGHUDO HOHFWLRQ� ERWK PDMRU SDUWLHV KDYH
PDGH ZRPHQ
V VDIHW\ DQG ZHOOEHLQJ D NH\ FRPSRQHQW RI WKHLU
SROLF\ SODWIRUPV� 7KH $SULO ���� )HGHUDO %XGJHW� ZKLFK ZDV SDVVHG
E\ ERWK SDUWLHV� DOVR PDGH VLJQLıFDQW FRPPLWPHQWV WR VXSSRUWLQJ
ZRPHQ
V VDIHW\� HTXDOLW\ DQG ZHOOEHLQJ� ,Q SDUWLFXODU� WKH %XGJHW
QRWHG�WKH�QHHG�WR�DGGUHVV�WKH�GULYHUV�RI�YLROHQFH�DJDLQVW�ZRPHQ��

7KH GULYHUV RI YLROHQFH DUH FRPSOH[� EXW GHKXPDQLVLQJ DQG
GLVUHVSHFWIXO DWWLWXGHV WRZDUGV ZRPHQ FOHDUO\ SOD\ D FHQWUDO UROH�
7KH EDUUDJH RI VRFLDO PHGLD FRQWHQW ZKLFK SURPRWHV PLVRJ\QLVWLF
YLHZV DQG XQKHDOWK\ SHUFHSWLRQV RI GDWLQJ DQG UHODWLRQVKLSV ULVNV
XQGHUPLQLQJ WKH JRYHUQPHQW
V HĳRUWV WR SUHYHQW YLROHQFH DQG WR
HGXFDWH�WKH�FRPPXQLW\��SDUWLFXODUO\�\RXQJ�PHQ�

%DVHG RQ WKHVH ıQGLQJV� ZH EHOLHYH $XVWUDOLD QHHGV WR
FRPSUHKHQVLYHO\ UHFRQVLGHU WKH UHJXODWRU\ IUDPHZRUN JRYHUQLQJ
GLJLWDO SODWIRUPV WR HQVXUH WKDW V\VWHPLF� FRPPXQLW\ ULVNV VXFK DV
WKRVH SRVHG E\ <RX7XEHŖV DOJRULWKP� DUH DGHTXDWHO\ DGGUHVVHG�
7KLV�LQFOXGHV�

�� )RFXVLQJ RQ FRPPXQLW\ DQG VRFLHWDO ULVNV� QRW RQO\
LQGLYLGXDO ULVNV� ([SDQG WKH GHıQLWLRQ RI ŕRQOLQH KDUPVŖ WR
DGGUHVV JHQGHU�EDVHG YLROHQFH� DQG YLROHQFH DJDLQVW
ZRPHQ� JLUOV� WUDQV DQG JHQGHU GLYHUVH SHRSOH� 7KH FXUUHQW
GHıQLWLRQV RI RQOLQH VDIHW\ ş XQGHUSLQQLQJ WKH 2QOLQH 6DIHW\

Ä :RPHQ
V�%XGJHW�6WDWHPHQW����������7KH�$XVWUDOLDQ *RYHUQPHQW��SS����DQG�SS����
KWWSV���EXGJHW�JRY�DX���������FRQWHQW�ZRPHQV�VWDWHPHQW�GRZQORDG�ZRPHQVBEXGJHWB
VWDWHPHQWB��������SGI

$FW DQG RWKHU GLJLWDO UHJXODWLRQ � IRFXV RQ LQGLYLGXDO KDUPV�
DQG�IDLO�WR�UHFRJQLVH�VRFLHWDO�RU�FRPPXQLW\�WKUHDWV�

�� 5HJXODWLRQ RI V\VWHPV DQG SURFHVVHV� QRW RQO\ FRQWHQW
PRGHUDWLRQ� &RQWHQW�EDVHG DSSURDFKHV WR UHJXODWLRQ� VXFK
DV WKRVH LQ $XVWUDOLD� KDYH KDG OLPLWHG LPSDFW LQ RWKHU
FRQWH[WV RQ WKH SUROLIHUDWLRQ RI KDUPIXO FRQWHQW RQOLQH� ,Q
SDUWLFXODU� D PDMRU SUREOHP ZLWK WKHVH DSSURDFKHV LV WKDW
DOWKRXJK WKH\ FDQ KHOS ZLWK WKH UHPRYDO RI VSHFLıF SLHFHV
RI KDUPIXO FRQWHQW� WKH\ GR QRW DGGUHVV WKH DOJRULWKPLF
DPSOLıFDWLRQ RI H[WUHPLVW FRQWHQW� 0LWLJDWLQJ V\VWHPV DQG
SURFHVV ULVNV UHTXLUHV LQWURGXFLQJ GXWLHV RI FDUH DFURVV WKH
GLJLWDO UHJXODWRU\ ODQGVFDSH� LQFOXGLQJ WKH 2QOLQH 6DIHW\ $FW
DQG�3ULYDF\�$FW�

�� 3ODWIRUP DFFRXQWDELOLW\ DQG WUDQVSDUHQF\� 7R DGGUHVV
WKHVH ULVNV V\VWHPLFDOO\� ZH UHFRPPHQG WKDW UHJXODWLRQ LV
GHVLJQHG LQ D ZD\ WKDW UHTXLUHV WUDQVSDUHQF\ IURP RQOLQH
SODWIRUPV� DQG FDQ FRPSHO WKHP WR GHPRQVWUDWH WKDW WKHLU
SROLFLHV� SURFHVVHV DQG V\VWHPV DUH GHVLJQHG DQG
LPSOHPHQWHG ZLWK UHVSHFW WR WKH RQOLQH KDUPV� 7KLV PLJKW
LQFOXGH UHTXLUHPHQWV IRU DOJRULWKPLF DXGLWLQJ� RU GDWD
DFFHVV IRU UHVHDUFKHUV DQG UHJXODWRUV WR DVVHVV WKH HĳHFWV
RI�SODWIRUP�V\VWHPV�RQ�KDUPIXO�FRQWHQW�DQG�RXWFRPHV�

�� 6WURQJ UHJXODWRUV DQG HQIRUFHG UHJXODWLRQ� (QVXUH
UHJXODWLRQ LV VWURQJ DQG HQIRUFHG� E\ PRYLQJ DZD\ IURP
VHOI� DQG FR�UHJXODWLRQ DQG UHVRXUFLQJ DQG MRLQLQJ XS
UHJXODWRUV� *LYHQ WKH OLPLWHG LPSDFW WKDW VHOI�UHJXODWLRQ E\
VRFLDO PHGLD SODWIRUPV KDV KDG RQ WKLV DFWLYLW\� LW LV
LQFUHDVLQJO\ HYLGHQW WKDW JRYHUQPHQW UHJXODWLRQ RI SODWIRUPV
VXFK�DV�<RX7XEH�LV�QHFHVVDU\�

�
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,QWURGXFWLRQ

7KH XSFRPLQJ IHGHUDO HOHFWLRQ KDV UHLJQLWHG GLVFXVVLRQV DERXW WKH
UROH RI VRFLDO PHGLD SODWIRUPV LQ LQĲXHQFLQJ RXU SXEOLF VTXDUH DQG
LQIRUPDWLRQ HFRV\VWHP� 7KLV LV SDUWLFXODUO\ WUXH IRU ıUVW WLPH YRWHUV
ZKR KDYH JURZQ XS DORQJVLGH VRFLDO PHGLD� 7KH UROH VRFLDO PHGLD
SODWIRUPV FDQ SOD\ LQ UHFRPPHQGLQJ SROLWLFDO FRQWHQW WR \RXQJ
SHRSOH�QHHGV�WR�EH�ZHOO�XQGHUVWRRG�DQG�UHJXODWHG�

7KHUH LV JURZLQJ FRQFHUQ DURXQG WKH RQOLQH UDGLFDOLVDWLRQ RI \RXQJ
SHRSOH LQ $XVWUDOLD� 5HVHDUFK H[DPLQLQJ WKH UDGLFDOLVDWLRQ RI
$XVWUDOLDQV DJHG �� DQG EHORZ IRXQG WKDW DFWLYH HQJDJHPHQW ZLWK
RQOLQH VRFLDO PHGLD ZDV D FRQWULEXWLQJ IDFWRU LQ WKH VXEMHFWŖV SDWK WR
YLROHQW H[WUHPLVP�� 6LPLODUO\� WKH $XVWUDOLDQ 6HFXULW\ ,QWHOOLJHQFH
2UJDQLVDWLRQŖV �$6,2� 'LUHFWRU�*HQHUDO 0LNH %XUJHVV UDLVHG
DZDUHQHVV LQ KLV DQQXDO WKUHDW DVVHVVPHQW RI WKH JURZLQJ ULVN RI
RQOLQH�UDGLFDOLVDWLRQ�RI�\RXQJ�$XVWUDOLDQV��DUJXLQJ�WKDW�

ŗ7ZR \HDUV DJR� LQ P\ ıUVW WKUHDW DVVHVVPHQW� , QRWHG WKDW
$6,2 ZDV VHHLQJ DQ LQFUHDVH LQ WKH UDGLFDOLVDWLRQ RI \RXQJ
$XVWUDOLDQV� 8QIRUWXQDWHO\ DQG DODUPLQJO\� WKLV WUHQG LV
FRQWLQXLQJ� 7KH QXPEHU RI PLQRUV EHLQJ UDGLFDOLVHG LV
JHWWLQJ KLJKHU DQG WKH DJH RI WKH PLQRUV EHLQJ UDGLFDOLVHG LV
JHWWLQJ ORZHU� 0RVW RI WKH UDGLFDOLVDWLRQ RFFXUV RQOLQH�
UHĲHFWLQJ WKH G\QDPLF , UDLVHG HDUOLHU� EXW VRPH RI LW DOVR
KDSSHQV LQ SHUVRQ� IDFH WR IDFH� &KLOGUHQ DV \RXQJ DV �� DUH

� &KHUQH\��$���%HOWRQ��(���1RUKDP��6�$�%��DQG�0LOWV� -����������8QGHUVWDQGLQJ�\RXWK
UDGLFDOLVDWLRQ��DQ�DQDO\VLV�RI�$XVWUDOLDQ�GDWD� %HKDYLRUDO 6FLHQFHV�RI�7HUURULVP�DQG
3ROLWLFDO�$JJUHVVLRQ��SS��ş����>RQOLQH@�$YDLODEOH DW�
KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�HSXE������������������������������"QHHG$FFHVV
 WUXH�

QRZ HPEUDFLQJ H[WUHPLVP� DQG WKLV LV KDSSHQLQJ ZLWK
UHOLJLRXVO\ PRWLYDWHG YLROHQW H[WUHPLVP DQG LGHRORJLFDOO\
PRWLYDWHG�YLROHQW�H[WUHPLVP�Ř�

$ JURZLQJ ERG\ RI UHVHDUFK KDV KLJKOLJKWHG WKH OLQN EHWZHHQ WKH
ŕ0DQRVSKHUHŖ DQG HVFDODWLRQ WR YLROHQFH DQG RWKHU IRUPV RI
ŕLGHRORJLFDOO\ PRWLYDWHGŖ H[WUHPLVP� 0LVRJ\QLVW VSUHH NLOOHUV OLNH
(OOLRW 5RGJHUV LQ WKH 86 DQG -DNH 'DYLVRQ LQ WKH 8. KDYH VSDUNHG
GHEDWH RYHU ZKHWKHU VXFK DFWLRQV VKRXOG EH GHıQHG DV WHUURULVP� LQ
SDUWLFXODU ZKHUH WKH\ DUH OLQNHG WR D VXE�VHW RI WKH 0DQRVSKHUH ZKR
LGHQWLI\ DV ŕLQYROXQWDU\ FHOLEDWHVŖ RU ŕLQFHOVŖ� ,Q ����� &DQDGD
EHFDPH WKH ıUVW FRXQWU\ WR FKDUJH DQ DWWDFNHU ZLWK FDUU\LQJ RXW DQ
ŗLQFHO�LQVSLUHG�WHUURU�DWWDFN�Ř��

$ VWULNLQJ IHDWXUH RI WKHVH DWWDFNV LV WKH DJH RI WKH SHUSHWUDWRUV� 7KH
&DQDGLDQ SHUSHWUDWRU ZDV MXVW �� \HDUV ROG� (OOLRW 5RGJHUV DQG -DNH
'DYLVRQ ZHUH ERWK �� ZKHQ WKH\ FDUULHG RXW WKHLU DWWDFNV� :KLOH LW LV
GLĴFXOW WR FROOHFW GDWD RQ WKH DYHUDJH DJH RI SDUWLFLSDQWV LQ WKH
0DQRVSKHUH� LW LV DSSDUHQW WKDW LW LV VHUYLQJ DV D SLSHOLQH IRU YHU\
\RXQJ PHQ DQG ER\V LQWR H[WUHPH IRUPV RI PLVRJ\Q\ ZKLFK� LQ
VRPH�FDVHV��HVFDODWHV�WR�YLROHQFH�

� 7HHQ�FKDUJHG�LQ�&DQDGDŖV�ıUVW�ŕLQFHOŖ�WHUURU�FDVH� ������� %%&�1HZV��>RQOLQH@��$YDLODEOH
DW� KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�XV�FDQDGD����������

� $XVWUDOLDQ�6HFXULW\�,QWHOOLJHQFH�2UJDQLVDWLRQ�������� 'LUHFWRU�*HQHUDOŖV�$QQXDO�7KUHDW
$VVHVVPHQW��>RQOLQH@�$YDLODEOH�DW�
KWWSV���ZZZ�DVLR�JRY�DX�SXEOLFDWLRQV�VSHHFKHV�DQG�VWDWHPHQWV�GLUHFWRU�JHQHUDOV�DQQXD
O�WKUHDW�DVVHVVPHQW������KWPO�

�
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:+$7�,6�7+(�ŕ0$1263+(5(Ŗ"

7KH�0DQRVSKHUH�LV�D�ORRVH�FROOHFWLRQ�RI�PRYHPHQWV�PDUNHG�E\�WKHLU
RYHUW�DQG�H[WUHPH�PLVRJ\Q\��0RYHPHQWV�LQFOXGH�ŕLQFHOVŖ��0HQ�*RLQJ
7KHLU�2ZQ�:D\��0*72:��DQG�PHQŖV�ULJKWV�DFWLYLVWV��05$V��

7KHVH�JURXSV�DUH�ODUJHO\�VLWXDWHG�RQOLQH��DQG�DUH�PDUNHG�E\�D�XQLTXH
OH[LFRQ�ZKLFK�WKH\�XVH�WR�GHVFULEH�ZRPHQ��VH[��DQG�RWKHU�PHQ��7KH\
DUH�H[SOLFLW�LQ�WKHLU�UHMHFWLRQ�RI�IHPLQLVP�ZKLFK�WKH\�EHOLHYH�KDV�FRPH
WR�GRPLQDWH�VRFLHW\�DW�WKH�H[SHQVH�RI�PHQ��$OWKRXJK�LQFHOV�GR�QRW
SULPDULO\�IRFXV�RQ�UDFLDOO\�DQG�FXOWXUDOO\�GHıQHG�RXWJURXSV��WKHUH�LV
QRWDEOH�RYHUODS�PRUH�EURDGO\�EHWZHHQ�WKH�WHUPLQRORJ\�DQG�GLJLWDO
WDFWLFV�GHSOR\HG�E\�LQFHOV�DQG�RWKHU�IDU�ULJKW�H[WUHPLVWV�

5HFHQW UHVHDUFK KDV IRXQG WKDW WKH 0DQRVSKHUH LWVHOI LV DOVR
HYROYLQJ WR EHFRPH PRUH H[WUHPH� ,Q D ���� VWXG\� UHVHDUFKHUV
IRXQG WKDW ŗRYHU WKH SDVW GHFDGH� WKH 0DQRVSKHUH HYROYHG LQWR D
GLYHUVH HFRV\VWHP RI :HE FRPPXQLWLHV ZLWK YDULRXV
LQWHUHVWV�LGHRORJLHV� 7KH JURZWK RI FRPPXQLWLHV WKDW HVSRXVH PRUH
H[WUHPH SRVLWLRQV DJDLQVW ZRPHQ DQG ZRPHQŖV ULJKWV VXFK DV
0*72: DQG ,QFHOV RYHUVKDGRZV ROGHU FRPPXQLWLHV VXFK DV 38$
>3LFN�8S�$UWLVWV@�DQG�05$V�Ř�

7KH 0DQRVSKHUH FRXOG QRW H[LVW LQ LWV FXUUHQW IRUP ZLWKRXW VRFLDO
PHGLD� DQG WKH ZD\ LQ ZKLFK VRFLDO PHGLD SODWIRUPV RSHUDWH
LQHYLWDEO\ LPSDFWV KRZ RQOLQH 0DQRVSKHUH FRQWHQW DQG
FRPPXQLWLHV HYROYH� 7KLV LV SDUWLFXODUO\ WUXH RI VRFLDO PHGLD
SODWIRUPV ZKLFK UHO\ RQ DOJRULWKPLF UHFRPPHQGDWLRQV VXFK DV
<RX7XEH� 5HFRPPHQGDWLRQV FDQ VHUYH DV D IRUP RI
FURVV�SURSDJDWLRQ EHWZHHQ WKH 0DQRVSKHUH DQG RWKHU IULQJH RU

� 5LEHLUR��0�+���%ODFNEXUQ��-���%UDGO\Q��%���'H�&ULVWRIDUR� (���6WULQJKLQL��*���/RQJ��6��
*UHHQEHUJ��6��DQG�=DQQHWWRX��6����������7KH�HYROXWLRQ�RI�WKH�0DQRVSKHUH�DFURVV�WKH
:HE� DU;LY�SUHSULQW�DU;LY�������������>RQOLQH@��$YDLODEOH DW�
KWWSV���DU[LY�RUJ�SGI������������SGI�

H[WUHPH FRPPXQLWLHV� DV ZDV REVHUYHG LQ WKH UHVHDUFK FRQGXFWHG
IRU�WKLV�UHSRUW�

,Q D ODUJH�VFDOH VWXG\ RI FRPPHQWV LQ ��� <RX7XEH FKDQQHOV
EHWZHHQ ���� DQG ����� UHVHDUFKHUV REVHUYHG D VWURQJ OLQN
EHWZHHQ WKH 0DQRVSKHUH DQG WKH ŕDOW�ULJKWŖ LQ ZKLFK ŗXVHUV >RQ
<RX7XEH DQG 5HGGLW@ LQ WKH 0DQRVSKHUH V\VWHPDWLFDOO\ JR RQ WR
FRQVXPH�DOW�ULJKW�FRQWHQW�Ř�

7KLV VWXG\ VHW RXW WR FRQWULEXWH WR WKH JURZLQJ ERG\ RI UHVHDUFK RQ
WKH RQOLQH UDGLFDOLVDWLRQ RI \RXQJ SHRSOH WRZDUGV H[WUHPH
LGHRORJLHV� 7KH DLP RI WKLV LQYHVWLJDWLRQ LV WR XQGHUVWDQG WKH EDODQFH
� RU ODFN WKHUHRI � RI WKH FRQWHQW WKDW <RX7XEHŖV DOJRULWKPV DUH
VHUYLQJ WR \RXQJ $XVWUDOLDQ PHQ� ,W H[SORUHV WKH QDWXUH� YROXPH DQG
H[WUHPLW\ RI PLVRJ\QLVWLF FRQWHQW WKH\ DUH VHUYHG RYHU D VKRUW
SHULRG�RI�WLPH�

� 0DPLÜ��5���+RUWD�5LEHLUR��0��DQG�:HVW��5��������� $UH�$QWL�)HPLQLVW�&RPPXQLWLHV
*DWHZD\V�WR�WKH�)DU�5LJKW"�(YLGHQFH�IURP�5HGGLW�DQG�<RX7XEH� ��WK�$&0�:HE�6FLHQFH
&RQIHUHQFH�������SS���������� >RQOLQH@��$YDLODEOH DW� KWWSV���DU[LY�RUJ�SGI������������SGI�

�
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0HWKRGRORJ\

3/$7)250�6(/(&7,21

<RX7XEH LV RQH RI WKH PRVW SRSXODU VRFLDO PHGLD SODWIRUPV LQ
$XVWUDOLD�� D ���� VWXG\ E\ WKH H6DIHW\ &RPPLVVLRQHU IRXQG WKDW
��� RI WHHQV DJHG EHWZHHQ �� DQG �� KDYH XVHG <RXWXEH RYHU WKH
FRXUVH RI D \HDU��� )RU WKLV UHDVRQ� RXU LQYHVWLJDWLRQ IRFXVVHG RQ
<RX7XEH DQG DGGLWLRQDOO\� RQ <RX7XEH 6KRUWV� D QHZ IHDWXUH
LQWURGXFHG LQ ����� WKDW PLUURUV WKH VKRUW YLGHR IRUPDW RI 7LN7RN���

7KH UHFRPPHQGDWLRQ DOJRULWKP LV RI SDUWLFXODU LQWHUHVW DV LW GULYHV
���SHUFHQW�RI�XVHU�ZDWFK�WLPH�

�� <RXWXEH�$XVWUDOLD�WHDP�������� <RX7XEH�6KRUWV�DUULYHV LQ�$XVWUDOLD��>RQOLQH@�*RRJOH�
$YDLODEOH�DW�
KWWSV���EORJ�JRRJOH�LQWO�HQ�DX�SURGXFWV�FRQQHFW�FRPPXQLFDWH�\RXWXEH�VKRUWV�DUULYHV�DX
VWUDOLD��

�� 2ĴFH�RI�WKH�H6DIHW\�&RPPLVVLRQHU�������� 6WDWH RI�3OD\���<RXWK��.LGV�DQG�'LJLWDO
'DQJHUV��>RQOLQH@�$YDLODEOH�DW�
KWWSV���ZZZ�HVDIHW\�JRY�DX�VLWHV�GHIDXOW�ıOHV���������6WDWH���RI���3OD\�������<R
XWK���NLGV���DQG���GLJLWDO���GDQJHUV�SGI�

� 5DPVKDZ��$��������� 6RFLDO�0HGLD�6WDWLVWLFV�IRU�$XVWUDOLD� >RQOLQH@�*HQURH��$YDLODEOH�DW�
KWWSV���ZZZ�JHQURH�FRP�EORJ�VRFLDO�PHGLD�VWDWLVWLFV�DXVWUDOLD�������

�
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$9$7$5�$&&28176

7R EH DEOH WR XQGHUVWDQG KRZ H[WUHPLVW PHVVDJHV DUH EHLQJ SXVKHG
WR \RXQJ $XVWUDOLDQ PHQ� ,6' DQDO\VWV VHW XS �� DYDWDU DFFRXQWV RQ
<RX7XEH DJHG EHWZHHQ �� DQG �� DQG ORFDWHG LQ $XVWUDOLD� ,Q RUGHU
WR PRQLWRU KRZ UHFRPPHQGHG FRQWHQW PD\ YDU\ EHWZHHQ \RXQJHU
DQG ROGHU DXGLHQFHV� � RI WKH DYDWDUV ZHUH VHW XS WR EH XQGHU ��
\HDUV ROG DQG � RYHU ��� 7ZR RXW RI WKH WHQ DFFRXQWV ZHUH FUHDWHG
DV UHVHDUFK FRQWUROV WKDW GLG QRW HQJDJH ZLWK FRQWHQW E\ VHHG OLVW
DFWRUV� EXW LQVWHDG IROORZHG WKH UHFRPPHQGDWLRQV RI <RX7XEH�
IRFXVLQJ�RQ�SROLWLFDO�FRQWHQW�

6(('�/,67�$1'�021,725,1*

(LJKW RI WKH DFFRXQWV ZHUH LQLWLDOO\ �VHHGHG� E\ IROORZLQJ VRPH
NQRZQ ULJKW�ZLQJ DFWRUV IURP DFURVV WKH LGHRORJLFDO VSHFWUXP�
VRPH FRXOG EH FKDUDFWHULVHG DV PRUH PDLQVWUHDP� ZKLOH RWKHUV
SXVK H[WUHPLVW PHVVDJHV� DQG ZLWK D YDU\LQJ WRSLFDO IRFXV�
&UXFLDOO\��WKH�VHHG�OLVWV�GLG�QRW�LQFOXGH�0DQRVSKHUH�ıJXUHV�

2Q HLJKW RI WKH DYDWDU DFFRXQWV� DQDO\VWV HQJDJHG ZLWK FRQWHQW IURP
WKHVH DFWRUV� ZDWFKHG DQG OLNHG WKHLU YLGHRV DQG VXEVFULEHG WR WKHLU
FKDQQHOV RYHU WKH FRXUVH RI WZR ZHHNV EHWZHHQ WKH ��WK DQG ��VW RI
0DUFK� ����� 7R EH DEOH WR WUDFN WKH GLĳHUHQFH EHWZHHQ WKH
UHFRPPHQGHG YLGHRV� VRPH RI WKH DYDWDU DFFRXQWV VWDUWHG RXW ZLWK
PRUH PDLQVWUHDP FRQWHQW� ZKLOH RWKHU DYDWDU DFFRXQWV ZDWFKHG�
OLNHG DQG VXEVFULEHG WR H[WUHPLVW DFWRUV� 2Q WKH RWKHU WZR
DFFRXQWV� DQDO\VWV RQO\ ZDWFKHG DQG HQJDJHG ZLWK <RX7XEHŖV RZQ
UHFRPPHQGDWLRQV�

7KH DYDWDU DFFRXQWV LQLWLDOO\ LQWHUDFWHG ZLWK YLGHRV VROHO\ RQ WKH
JHQHUDO <RX7XEH LQWHUIDFH DQG VXEVHTXHQWO\ PRYHG WR <RX7XEH
6KRUWV� +RZHYHU� WKURXJKRXW WKH LQYHVWLJDWLRQ� WKH DFFRXQWVŖ DFWLYLW\
DOWHUQDWHG EHWZHHQ WKH WZR IHDWXUHV� $QDO\VWV WKHQ PRQLWRUHG WKH
FRQWHQW�EHLQJ�UHFRPPHQGHG�WR�WKH�DYDWDU�DFFRXQWV�

�
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0$,1�(0(5*,1*�7+(0(6��$17,�)(0,1,67�
0$1263+(5(�$1'�-25'$1�3(7(5621�&217(17

$OO RI WKH DFFRXQWV ZHUH UHFRPPHQGHG FRQWHQW FULWLFLVLQJ IHPLQLVW�
JHQGHU PHVVDJHV� DQG RFFDVLRQDOO\ DERUWLRQ� 7KHVH ZHUH WKH PRVW
SURPLQHQW WRSLFV UHFRPPHQGHG E\ WKH DOJRULWKP� LQFOXGLQJ IRU WKH
DFFRXQWV�WKDW�ZHUH�QRW�VHHGHG�ZLWK�ULJKW�ZLQJ�DFWRUV�

$OO DFFRXQWV ZHUH UHFRPPHQGHG WKLV W\SH RI FRQWHQW ZLWKLQ KRXUV RI
FUHDWLRQ� ZLWKRXW DQ\ SURPSWLQJ IURP WKH UHVHDUFKHUV� DQG VXFK
PHVVDJHV FRQWLQXHG WR EH FRQVLVWHQWO\ VKRZQ WR WKH DFFRXQWV
GXULQJ WKH UHVHDUFK SHULRG� 0DQ\ RI WKHVH YLGHRV ZHUH FOLSV RI
YDULRXV�PHGLD�SHUVRQDOLWLHVŖ�ŗWDNHGRZQVŘ�RI�IHPLQLVW�DUJXPHQWV�

1RWDEO\� VXFK FRQWHQW RYHUZKHOPLQJO\ IHDWXUHG FOLSV RI PRQRORJXHV
E\ RU LQWHUYLHZV ZLWK -RUGDQ 3HWHUVRQ� 3HWHUVRQ LV D &DQDGLDQ
DXWKRU DQG PRWLYDWLRQDO VSHDNHU ZKR IRFXVHV RQ TXHVWLRQV RI
PDVFXOLQLW\ DQG JHQGHU UHODWLRQV� LQ SDUWLFXODU RSSRVLWLRQ WR
IHPLQLVP� 3HWHUVRQ ZDV QRW LQFOXGHG RQ WKH VHHG OLVW� EXW FRQWHQW
IHDWXULQJ 3HWHUVRQ IURP D UDQJH RI FKDQQHOV ZDV DJJUHVVLYHO\
SURPRWHG WR WKH DFFRXQWV LQ WKH VWXG\� 7KLV RFFXUUHG ERWK RQ
UHJXODU�<RX7XEH�YLGHRV�DQG�RQ�6KRUWV�

,Q RQH RI WKH EHORZ H[DPSOH YLGHRV� 3HWHUVRQ HFKRHV D FRPPRQ
DUJXPHQW RI KLV WKDW WKHUH DUH FHUWDLQ RFFXSDWLRQ W\SHV ZKHUH PHQ
DUH VWURQJO\ RYHUUHSUHVHQWHG� IRU H[DPSOH EULFNOD\LQJ� EXW WKHVH
RFFXSDWLRQV DUH QHYHU D FRQFHUQ IRU IHPLQLVW DFWLYLVWV� DV WKHVH DUH
JUXHOOLQJ��ODERXURXV�RFFXSDWLRQV�

9LGHRV�IHDWXULQJ�-RUGDQ�3HWHUVRQ�ŗ3XW>LQJ�D@�)HPLQLVW�LQ�+HU�3ODFHŘ
DQG�RQ�ŗ*HQGHU��,Q�HTXDOLW\Ř���6RXUFH� 0RQH\WLSV� .HQ�/DFRUWH

7KH SURPLQHQFH RI FRQWHQW IHDWXULQJ 3HWHUVRQ DOLJQV ZLWK ıQGLQJV
IURP D UHFHQW VWXG\ RI <RX7XEH UHFRPPHQGDWLRQV E\ UHVHDUFKHUV DW
WKH 4XHHQVODQG 8QLYHUVLW\ RI 7HFKQRORJ\� 7KH UHVHDUFKHUV IRXQG
WKDW RQ NH\ZRUG VHDUFKHV IRU WKH ZRUG ŕIHPLQLVPŖ� ŗ���ORRNLQJ DW WKH
WRS UHFRPPHQGHG YLGHRV DFURVV VWHSV� DQ DQWL�IHPLQLVW WUHQG ZDV
FOHDU� 9LGHRV IHDWXULQJ WKH FRQWURYHUVLDO SXEOLF LQWHOOHFWXDO -RUGDQ
3HWHUVRQ�HPHUJH�DV�ŗZLQQHUV�Ř��

�� 0DWDPRURV�)HUQÈQGH]��$���*UD\��-�(���%DUWROR��/�� %XUJHVV��-��DQG�6X]RU��1���������
:KDWŖV�ŕ8S�1H[WŖ"�,QYHVWLJDWLQJ�$OJRULWKPLF�5HFRPPHQGDWLRQV�RQ�<RX7XEH�$FURVV
,VVXHV�DQG�2YHU�7LPH� 0HGLD�DQG�&RPPXQLFDWLRQ��>RQOLQH@ ������SS����ş�����$YDLODEOH
DW�
KWWSV���ZZZ�FRJLWDWLRSUHVV�FRP�PHGLDDQGFRPPXQLFDWLRQ�DUWLFOH�YLHZ)LOH�����������

�
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:KDW WKLV VWXG\ DGGV WR WKDW ıQGLQJ LV WKDW FRQWHQW IHDWXULQJ
3HWHUVRQ LV UHFRPPHQGHG WR \RXQJ PHQ RQ <RX7XEH HYHQ ZKHQ
WKH\ GR QRW VHDUFK IRU ŕIHPLQLVPŖ RU UHODWHG WHUPV� /LNLQJ DQG
HQJDJLQJ ZLWK 3HWHUVRQŖV FRQWHQW DSSHDUHG WR VHUYH DV D JDWHZD\
IRU UHFRPPHQGDWLRQV IRU PRUH RYHUW 0DQRVSKHUH FRQWHQW� IRU
H[DPSOH YLGHRV DERXW ŕ6LJPD PDOHVŖ RU DQWL�IHPLQLVW FRQWHQW
FUHDWRUV OLNH &DUO %HQMDPLQ �$.$ ŕ6DUJRQ RI $NNDGŖ�� D IRUPHU 8.,3
FDQGLGDWH ZKR PDGH D UDSH WKUHDW WR DQ 03 GXULQJ WKH 8.ŖV ����
JHQHUDO�HOHFWLRQ�FDPSDLJQ���

:+2�,6�0267�/,.(/<�72�%(�7$5*(7('�:,7+�0$1263+(5(
&217(17"

5HFHQW�VXUYH\�RI��������DQG����\HDU�ROGV�FRQGXFWHG�E\�5HVHW
$XVWUDOLD�DQG�<RX*RY�IRXQG�WKDW�

Ɣ 5HVSRQGHQWV�ZKR�LGHQWLıHG�DV�:KLWH�ZHUH�PRUH�OLNHO\�WR�VHH
QDUUDWLYHV�DERXW�WKH�WKHPH�ŕIHPLQLVWV�DUH�O\LQJ��PHQ�KDYH�LW
ZRUVHŖ������RI�WKRVH�LGHQWLI\LQJ�DV�:KLWH�VDZ�WKHVH
QDUUDWLYHV�RQOLQH�FRPSDUHG�WR�����RI�WKRVH�LGHQWLI\LQJ�DV
%ODFN��%URZQ��$VLDQ�RU�FRPLQJ�IURP�RWKHU�1RQ�:KLWH
EDFNJURXQGV��DQG�����RI�WKRVH�LGHQWLI\LQJ�DV�$ERULJLQDO�RU
7RUUHV�6WUDLW�,VODQGHU�EDFNJURXQG�

Ɣ ����DQG�����RI�UHVSRQGHQWV�LGHQWLI\LQJ�DV�PHQ�KDG�VHHQ
FRQWHQW�IURP�-RUGDQ�3HWHUVRQ�DQG�%HQ�6KDSLUR�UHVSHFWLYHO\�
FRPSDUHG�ZLWK����DQG�����RI�UHVSRQGHQWV�LGHQWLI\LQJ�DV
ZRPHQ�

5DFH�DQG�JHQGHU�FOHDUO\�LQĲXHQFHV�DOJRULWKPLF�UHFRPPHQGDWLRQV�ZLWK
\RXQJ�ZKLWH�PHQ�EHLQJ�IHG�SDUWLFXODU�FRQWHQW�WKHPHV��7KHUH�LV�DQ
XUJHQW�QHHG�WR�EHWWHU�XQGHUVWDQG�WKLV�DOJRULWKPLF�GLVSDULW\�DQG�LWV
FRQVHTXHQFHV�

�� 3KLOOLSV��-��������� 3ROLFH�LQYHVWLJDWH�8NLS�FDQGLGDWH RYHU�-HVV�3KLOOLSV�UDSH�FRPPHQWV�
>RQOLQH@�7KH�*XDUGLDQ��$YDLODEOH�DW�
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�SROLWLFV������PD\����SROLFH�LQYHVWLJDWLQJ�XNLS�FDQGLGDWH�
\RXWXEH�FDUO�EHQMDPLQ�MHVV�SKLOOLSV�FRPPHQWV�

6FUHHQVKRW�RI�VLGH�EDU�UHFRPPHQGDWLRQV�WR�WKH�EODQN�DFFRXQW�IRU
ŕ6LJPD�PDOHŖ�FRQWHQW��DV�ZHOO�DV�IDVKZDYH�FRQWHQW��6HH�EHORZ�IRU�D
IXUWKHU�GLVFXVVLRQ�RI�WKH�HYROXWLRQ�IURP�0DQRVSKHUH�WR�IDVKZDYH

FRQWHQW�IRU�WKLV�DFFRXQW�

�
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5$3,'/<�:+(1�7+(5(�$5(�0,1,0$/�,13876

:KHQ LW FRPHV WR UHFRPPHQGHG FRQWHQW� DQDO\VWV REVHUYHG WKDW WKH
DOJRULWKP RQ WKH JHQHUDO <RX7XEH LQWHUIDFH ZDV PRVWO\
UHFRPPHQGLQJ YLGHRV IURP DOUHDG\ VXEVFULEHG FKDQQHOV RU RWKHU
QRQ�UHOHYDQW YLGHRV� )RU WKH DFFRXQWV WKDW ZHUH VHHGHG� WKH
DOJRULWKP GLG QRW DSSHDU WR UHFRPPHQG FRQWHQW WKDW ZDV PRUH
H[WUHPH� EXW LW DOVR GLG QRW DSSHDU WR UHFRPPHQG FRQWHQW WKDW ZDV
OHVV H[WUHPH� 7KH FRQWHQW <RX7XEH SURYLGHG DSSHDUHG WR VWD\ ZLWKLQ
WKH�VDPH�DOW�ULJKW�EXEEOH�

+RZHYHU� LQ WKH FDVH RI WKH ŕEODQNŖ FRQWURO DFFRXQWV ZKLFK GLG QRW
HQJDJH ZLWK VHHG OLVW FRQWHQW FUHDWRUV DQG LQVWHDG SXUHO\ IROORZHG
<RX7XEH
V UHFRPPHQGDWLRQV� WKH DOJRULWKPLF UHFRPPHQGDWLRQV GLG
DSSHDU WR GLUHFW WKH DFFRXQWV GRZQ DQ LQFUHDVLQJO\ FRQFHUQLQJ
SDWK� )RU H[DPSOH� RQH RI WKH EODQN DFFRXQWV �ZKLFK ZDV FUHDWHG DV
D ���\HDU�ROG PDQ� HYROYHG LQ MXVW RYHU DQ KRXU IURP WKH KRPH SDJH
UHFRPPHQGDWLRQV RQ WKH OHIW� ZKHQ WKH DFFRXQW ZDV ıUVW FUHDWHG� WR
WKH KRPH SDJH UHFRPPHQGDWLRQV RQ WKH ULJKW� 7KLV KDSSHQHG
SXUHO\ WKURXJK YLHZLQJ DQG OLNLQJ UHFRPPHQGHG FRQWHQW �DQG
ZLWKRXW� IRU H[DPSOH� VHDUFKLQJ IRU VSHFLıF WHUPV RU VXEVFULELQJ WR
FKDQQHOV��

,QLWLDO�UHFRPPHQGDWLRQV�IRU�EODQN�DFFRXQW�ZKHQ�ıUVW�FUHDWHG

5HFRPPHQGDWLRQV�DIWHU�DSSUR[LPDWHO\�DQ�KRXU�RI�HQJDJLQJ�ZLWK
UHFRPPHQGHG�FRQWHQW��5HFRPPHQGDWLRQV�LQFOXGH�0DQRVSKHUH

FRQWHQW�DQG�D�IDQ�PDGH�+LWOHU�PXVLF�YLGHR�

)RU WKLV EODQN DFFRXQW� YLHZLQJ DQG OLNLQJ UHFRPPHQGHG ŕ6LJPD
0DOHŖ FRQWHQW DSSHDUV WR KDYH VHUYHG DV D EULGJH WR
UHFRPPHQGDWLRQV IRU IDVKZDYH DHVWKHWLF FRQWHQW� DQG IURP WKHUH WR
LPSOLFLW�ZKLWH�QDWLRQDOLVW�FRQWHQW��DV�ZH�RXWOLQH�EHORZ�

�
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'LVWXUELQJO\� DW WKH VDPH WLPH WKH <RX7XEH DOJRULWKP DOVR EHJDQ
UHFRPPHQGLQJ GRFXPHQWDULHV DERXW QRWRULRXV PDOH PXUGHUHUV ZLWK
IHPDOH YLFWLPV� 7KLV RFFXUUHG ZLWKLQ WKH ıUVW �� PLQXWHV RI WKH
DFFRXQWŖV FUHDWLRQ� &RQWHQW FRQVXPHG E\ EURDG DXGLHQFHV �VXFK DV
WUXH FULPH YLGHRV� FDQ EH SUREOHPDWLF ZKHQ LQFOXGHG DPRQJVW D
GHOXJH RI DQWL�IHPLQLVW FRQWHQW WKDW FRXOG HQFRXUDJH YLROHQFH
DJDLQVW ZRPHQ� $OJRULWKPLF DPSOLıFDWLRQ RI KDUPIXO FRQWHQW LV QRW
DERXW VLQJXODU YLGHRV� EXW KRZ YLGHRV DUH OLQNHG WRJHWKHU WR
SURGXFH�D�EURDGHU�PRVDLF�RI�SURPRWHG�FRQWHQW�

6FUHHQVKRW�RI�GRFXPHQWDU\�DERXW�ŕ$PD]RQ�5HYLHZ�.LOOHUŖ�7RGG
.RKOKHSS��ZKLFK�ZDV�DOJRULWKPLFDOO\�UHFRPPHQGHG�WR�WKH�EODQN

DFFRXQW���6RXUFH� (;3/25(�:,7+�86

%\ WKH VHFRQG GD\ RI DFWLYHO\ XVLQJ WKH DFFRXQW� WKH WRS
UHFRPPHQGDWLRQV RQ ıUVW RSHQLQJ WKH <RX7XEH KRPHSDJH LQFOXGHG
0HQ *RLQJ 7KHLU 2ZQ :D\ �0*72:� FRQWHQW� ZKLFK DV RXWOLQHG
DERYH�LV�FORVHO\�UHODWHG�WR�RWKHU�IRUPV�RI�0DQRVSKHUH�FRQWHQW�

7KH DFFRXQW DOVR UHFHLYHG UHFRPPHQGDWLRQV IRU FRQWHQW JORULI\LQJ
WKH�1D]L�PLOLWDU\�LQ�::,,��DQG�WKHQ�IRU�H[SOLFLWO\�SUR�IDVFLVW�FRQWHQW�

6FUHHQVKRW�RI�PXVLF�HGLW�JORULI\LQJ�%ULWLVK�IDVFLVW�OHDGHU�2VZDOG
0RVOH\��ZKLFK�ZDV�UHFRPPHQGHG�WR�WKH�EODQN�DFFRXQW�RQ�WKH

VHFRQG�GD\

%\ WKH IRXUWK GD\ RI DFWLYH XVH� ZKHQ RSHQLQJ <RX7XEH WKH WRS
KRPH SDJH UHFRPPHQGDWLRQV ZHUH D YLGHR JORULI\LQJ +LWOHU� D YLGHR

��
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UHIHUHQFLQJ +\SHUERUHD� ZKLFK SOD\V D NH\ UROH LQ QHR�1D]L DQG
(VRWHULF 1D]L FRQWHQW� D YLGHR E\ FRQWURYHUVLDO ŕDOW�ULJKWŖ FRPHGLDQ
6DP +\GH� DQG D YLGHR DERXW ŗWKH GDUN VLGHV RI 6LJPD 0DOHVŘ � DV
ZHOO DV DQ DGYHUWLVHPHQW IRU D VWXGHQWV�RQO\ GLVFRXQW IRU <RXWXEH
3UHPLXP�ŕ

6FUHHQVKRW�RI�KRPH�SDJH�RQ�IRXUWK�GD\�RI�DFWLYH�XVH�RI�WKH�EODQN
DFFRXQW

7KH EHKDYLRXU RI WKH <RX7XEH DOJRULWKP LQ WKH FDVH RI WKLV DFFRXQW
ZDV QRWDEO\ GLĳHUHQW IURP WKH RWKHU DFFRXQWV LQ WKLV VWXG\� 7KH
<RX7XEH DOJRULWKP DSSHDUHG WR EH PRUH UHVSRQVLYH WR WKH DFFRXQWŖV
EHKDYLRXU� 7KLV PD\ KDYH EHHQ WR FRPSHQVDWH IRU WKH ODFN RI RWKHU
LQSXWV EH\RQG WKH EDVLF DFFRXQW DQG GHPRJUDSKLF LQIRUPDWLRQ
SURYLGHG�ZKHQ�UHVHDUFKHUV�VHW�XS�WKH�DFFRXQW�
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<RX7XEH 6KRUWV UHFRPPHQGDWLRQV DSSHDUHG WR EH IDVWHU WR FDWFK RQ
DQG FRXOG EH WUDLQHG WR SXVK PRUH H[WUHPH FRQWHQW IDVWHU DQG PRUH
DJJUHVVLYHO\� ,Q IDFW� UHJDUGOHVV RI ZKLFK VHHG OLVW DFWRUV ZHUH IHG

LQWR WKH DYDWDU DFFRXQWVŖ DFWLYLW\ �DQG WKXV KRZ H[WUHPH WKH FRQWHQW
WKH\ LQLWLDOO\ HQJDJHG ZLWK�� DOO DFFRXQWV ZHUH UHFRPPHQGHG VLPLODU
FRQWHQW IDLUO\ TXLFNO\� 1RWDEO\� QRW RQO\ ZDV VLPLODU FRQWHQW
UHFRPPHQGHG WR DOO DFFRXQWV� EXW ZH REVHUYHG WKDW FHUWDLQ YLGHRV
ZHUH�VKRZQ�WR�QHDUO\�DOO�DFFRXQWV�

$�YLGHR�RI�-RUGDQ�3HWHUVRQ�GHVFULELQJ�WKH�KDUGVKLSV�SHRSOH�IDFHG�LQ
WKH�SDVW�VKRZQ�WR�QHDUO\�DOO�DFFRXQWV���6RXUFH� ,QYHVW(DUQ6DYH

,Q FHUWDLQ LQVWDQFHV� YLGHRV GHSLFWLQJ WKH VDPH HYHQW� VSHHFK RU
LQWHUYLHZ� EXW ZLWK D VOLJKWO\ GLĳHUHQW FXW DQG SRVWHG E\ GLĳHUHQW
<RX7XEH FKDQQHOV� ZHUH DOVR VKRZQ WR WKH DFFRXQWV� 7KLV VLJQLıHV
WKDW SDUWLFXODU PHVVDJHV PD\ EH HVSHFLDOO\ SRSXODU DPRQJ
DXGLHQFHV�DQG�WKXV��DUH�VSUHDG�E\�D�QXPEHU�RI�GLĳHUHQW�DFWRUV�
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%LOO�0DKHU�DQG�%HQ�6KDSLUR�GLVFXVVLQJ�WKH�SRVVLELOLW\�RI�'RQDOG
7UXPS�ZLQQLQJ�WKH������3UHVLGHQWLDO�HOHFWLRQ���DQ�H[DPSOH�RI�WKH
VDPH�HYHQW�EHLQJ�SXVKHG�E\�GLĳHUHQW�DFFRXQWV���6RXUFH� %R�&OLSV�

7KH�)XQQ\�5HSXEOLFDQ
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)XUWKHUPRUH� DQDO\VWV REVHUYHG WKDW RQ <RX7XEH� UHFRPPHQGHG
YLGHRV IRU DFFRXQWV DJHG XQGHU �� ZHUH RIWHQ DJH�DSSURSULDWH�
IXQQ\ YLGHRV� PXVLF YLGHRV� YLGHRV DERXW DQLPDOV RU LQWHUHVWLQJ
IDFWV� DV VKRZQ EHORZ� +RZHYHU� WKHUH ZDV QR GLĳHUHQFH LQ
UHFRPPHQGDWLRQV RQ 6KRUWV EHWZHHQ WKH XQGHUDJH DQG DGXOW
DFFRXQWV� 7KH YDULDQFH RI FRQWHQW EHWZHHQ DFFRXQWV RYHUDOO ZDV
PLQLPDO RQ 6KRUWV� 7KLV PHDQV WKDW YLHZHUV EHORZ �� DUH VXEMHFWHG
WR�WKH�VDPH�PRUH�LGHRORJLFDO�PHVVDJHV�DV�WKRVH�RYHU����

([DPSOHV�RI�DJH�DSSURSULDWH�UHFRPPHQGHG�YLGHRV�ZLWK�PLOG
FRQWHQW�IRU�DFFRXQWV�DJHG����DQG�����ZKR�HQJDJHG�ZLWK�H[WUHPH

FRQWHQW
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)XUWKHU�H[DPSOHV�RI�DJH�DSSURSULDWH�UHFRPPHQGHG�YLGHRV�ZLWK�PLOG
FRQWHQW�IRU�DFFRXQWV�DJHG����DQG�����ZKR�HQJDJHG�ZLWK�H[WUHPH

FRQWHQW

7+(�0$-25,7<�2)�&217(17�,6�)520�7+(�81,7('
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$V WKH H[DPSOHV DERYH VKRZ� WKH PDMRULW\ RI YLGHRV IHDWXUH
ULJKW�ZLQJ SROLWLFLDQV� SROLWLFDO FRPPHQWDWRUV DQG RWKHU DFWRUV IURP
WKH 8QLWHG 6WDWHV DQG� WKXV� LW DSSHDUV WKDW \RXQJ PDOH DXGLHQFHV LQ
$XVWUDOLD DUH RYHUZKHOPLQJO\ VKRZQ FRQWHQW IURP WKH 86� $QDO\VWV
FDPH DFURVV YLGHRV IURP &DQDGD DQG RFFDVLRQDOO\ IURP $XVWUDOLD
DPRQJ WKH UHFRPPHQGDWLRQV� EXW WKHVH ZHUH RYHUVKDGRZHG E\ WKH
YROXPH�RI�86�EDVHG�FRQWHQW�

$V GHVFULEHG DERYH� -RUGDQ 3HWHUVRQ LV E\ IDU WKH PRVW RIWHQ
IHDWXUHG LQGLYLGXDO� EXW RWKHU SURPLQHQW ULJKW�ZLQJ DQG ŕDOW�ULJKWŖ
DFWRUV IURP WKH 8QLWHG 6WDWHV DOVR RIWHQ DSSHDUHG LQ FRQWHQW VKRZQ
WR�WKH�DYDWDU�DFFRXQWV��VXFK�DV�

Ɣ %HQ�6KDSLUR��FRQWURYHUVLDO�ULJKW�ZLQJ�FRPPHQWDWRU�DQG
IRXQGHU�RI�7KH�'DLO\�:LUH�

Ɣ -RH�5RJDQ��FRQWURYHUVLDO�SRGFDVWHU�
Ɣ $QGUHZ�.ODYDQ��$PHULFDQ�ZULWHU�DQG�SRGFDVW�KRVW�DW

7KH�'DLO\�:LUH�
Ɣ %HQQ\�-RKQVRQ��WKH�FRQVHUYDWLYH�7XUQLQJ�3RLQW�86$ŖV

FKLHI�FUHDWLYH�RĴFHU�
Ɣ &DQGDFH�2ZHQV��SUR�7UXPS�DFWLYLVW�DQG�ULJKW�ZLQJ

SROLWLFDO�FRPPHQWDWRU�

,WŖV ZRUWK QRWLQJ WKDW FRQWHQW IHDWXULQJ WKHVH DFWRUV DUH UDUHO\ SRVWHG
E\ WKHLU RZQ <RX7XEH DFFRXQWV� ,QVWHDG� DV H[DPSOHV DERYH
VKRZHG� FKDQQHOV ZLWK JHQHULF QDPHV� VXFK DV ŕ/HDUQLQJ $WWLWXGHŖ
RU�ŕ0RQH\WLSVŖ��SXEOLVK�WKHVH�FOLSV�

27+(5�723,&6

7KHUH ZHUH D QXPEHU RI RWKHU SURPLQHQW DQG RIWHQ RYHUODSSLQJ
WRSLFV DQG WKHPHV WKDW HPHUJHG LQ WKH FDVH RI QHDUO\ DOO DFFRXQWV�
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:KLOH WKH SXEOLF GHEDWH DURXQG WKHVH WRSLFV YDULHV FRQVLGHUDEO\�
WKH\ DUH DOPRVW H[FOXVLYHO\ ULJKW�OHDQLQJ LQ LGHRORJ\� IXUWKHU
LOOXVWUDWLQJ WKDW <RX7XEHŖV DOJRULWKP GRHV QRW SUHVHQW \RXQJ PHQ
ZLWK�EDODQFHG�RU�RSSRVLQJ�SRLQWV�RI�YLHZ�

�� $QWL�WUDQV FRQWHQW GLVFXVVLQJ SUHIHUUHG SURQRXQV ZLWK
ULJKW�ZLQJ DQG ŕDOW�ULJKWŖ FRPPHQWDWRUV DUJXLQJ WKDW WKLV
OLPLWV WKHLU IUHHGRP RI VSHHFK� ,Q PRUH H[WUHPH FDVHV�
FRPPHQWDWRUV TXHVWLRQHG WKH H[LVWHQFH RI WUDQVJHQGHU
SHRSOH� QRW DNQRZOHGJLQJ WKHLU SUHIHUUHG JHQGHU DQG
PRFNLQJ�/*%74��DFWLYLVWV�

�� &KDOOHQJLQJ�WKH�FRQFHSW�RI�ZKLWH�SULYLOHJH�

([DPSOHV�RI�YDULRXV�FRPPHQWDWRUV�FKDOOHQJLQJ�WKH�FRQFHSW�RI�ZKLWH
SULYLOHJH���6RXUFH� /HDUQLQJ�$WWLWXGH� 'HEDWH�7KLV� 6MZ�7ULJJHUHG

6XSSRUW IRU 'RQDOG 7UXPS IHDWXULQJ FOLSV RI KLV VSHHFKHV DQG
LQWHUYLHZV� RU RWKHU SROLWLFDO FRPPHQWDWRUV DGYRFDWLQJ IRU KLP� $W
WKH VDPH WLPH� FRQWHQW VPHDULQJ 3UHVLGHQW -RH %LGHQ �DQG
RFFDVLRQDOO\ 9LFH�3UHVLGHQW .DPDOD +DUULV� DOVR DSSHDUV IUHTXHQWO\�
RIWHQ�LQ�FRPELQDWLRQ�ZLWK�SUR�7UXPS�FRQWHQW�

([DPSOHV�RI�FRQWHQW�VXSSRUWLQJ�'RQDOG�7UXPS�LQ�ZKLFK�-HDQLQH
3LUUR�RI�)R[�1HZV�FODLPV�WKDW�8NUDLQH�ZRXOGQŖW�KDYH�EHHQ�LQYDGHG�LI
7UXPS�ZDV�3UHVLGHQW�DQG�PRFNLQJ�%LGHQ�RQ�6N\�1HZV�$XVWUDOLD��

6RXUFH� )O\LQJ�5HG� %HQQ\�-RKQVRQ
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�� &ULWLFLVLQJ OLEHUDOV� SURJUHVVLYHV� OHIWLVWV DQG JHQHUDOO\ ŕZRNHŖ
FXOWXUH�

([DPSOHV�RI�YLGHRV�LQ�ZKLFK�SURJUHVVLYH�QDUUDWLYHV�DUH�ULGLFXOHG��
6RXUFH� 0LFKDHO�.QRZOHV� $QGUHZ�.ODYDQ

$GGLWLRQDO WRSLFV WKDW ZHUH UHFRPPHQGHG� EXW LQ ORZHU YROXPHV
ZHUH�

Ɣ &RQWHQW�LQ�VXSSRUW�RI�9ODGLPLU�3XWLQ��RIWHQ�LQ�UHODWLRQ�WR
SUR�7UXPS�FRQWHQW��

Ɣ &RYLG�VFHSWLF��DQWL�YD[[��DQWL�PDVN�FRQWHQW�
Ɣ /LEHUWDULDQ�FRQWHQW�
Ɣ &RQWHQW�DGYRFDWLQJ�IRU�JXQ�RZQHUVKLS�
Ɣ 0LOLWDU\�FRQWHQW�
Ɣ &RQWHQW�RSSRVLQJ�SROLFH��RIWHQ�LQ�UHODWLRQ�WR�&RYLG���

UHVWULFWLRQV��
Ɣ &RQWHQW�VPHDULQJ�MRXUQDOLVWV�DQG�PDLQVWUHDP�PHGLD��DV

ZHOO�DV
Ɣ 0RWLYDWLRQDO�YLGHRV�IHDWXULQJ�DVSLUDWLRQDO�FRQWHQW�DQG

JXLGHV�IRU�OLIH�
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3ROLF\�UHFRPPHQGDWLRQV

$XVWUDOLD QHHGV WR FRPSUHKHQVLYHO\ UHFRQVLGHU WKH UHJXODWRU\
IUDPHZRUN JRYHUQLQJ GLJLWDO SODWIRUPV WR HQVXUH WKDW V\VWHPLF�
FRPPXQLW\ ULVNV VXFK DV WKRVH SRVHG E\ <RX7XEHŖV DOJRULWKP� DUH
DGHTXDWHO\�DGGUHVVHG���7KLV�LQFOXGHV�

Ɣ )RFXV RQ FRPPXQLW\ DQG VRFLHWDO ULVNV� QRW RQO\
LQGLYLGXDO ULVNV� ([SDQG WKH GHıQLWLRQ RI ŕRQOLQH KDUPVŖ WR
DGGUHVV JHQGHU�EDVHG YLROHQFH� DQG YLROHQFH DJDLQVW
ZRPHQ� JLUOV� DQG QRQ�ELQDU\ SHRSOH� 7KH FXUUHQW GHıQLWLRQV
RI RQOLQH VDIHW\ ş XQGHUSLQQLQJ WKH 2QOLQH 6DIHW\ $FW DQG
RWKHU GLJLWDO UHJXODWLRQ � IRFXV RQ LQGLYLGXDO KDUPV� DQG IDLO
WR�UHFRJQLVH�VRFLHWDO�RU�FRPPXQLW\�WKUHDWV�

Ɣ 5HJXODWLRQ RI V\VWHPV DQG SURFHVVHV� QRW RQO\ FRQWHQW
PRGHUDWLRQ� 0RYH EH\RQG FRQWHQW�EDVHG DSSURDFKHV WR
SODWIRUP UHJXODWLRQ DQG VWDUW WKLQNLQJ DERXW KRZ SODWIRUPVŖ
V\VWHPV DQG SURFHVVHV DĳHFW KDUPIXO DFWLYLW\ DQG FRQWHQW
RQOLQH� &RQWHQW�EDVHG DSSURDFKHV WR UHJXODWLRQ� VXFK DV
WKRVH LQ $XVWUDOLD� KDYH KDG OLPLWHG LPSDFW LQ RWKHU FRQWH[WV
RQ WKH SUROLIHUDWLRQ RI KDUPIXO FRQWHQW RQOLQH� ,Q SDUWLFXODU� D
PDMRU SUREOHP ZLWK WKHVH DSSURDFKHV LV WKDW DOWKRXJK WKH\
FDQ KHOS ZLWK WKH UHPRYDO RI VSHFLıF SLHFHV RI KDUPIXO
FRQWHQW� WKH\ GR QRW DWWHPSW WR DGGUHVV WKH V\VWHPLF LVVXHV
ZLWK SODWIRUP GHVLJQ ZKLFK PLJKW XQGHUSLQ WKH VSUHDG DQG
YLVLELOLW\ RI KDUPIXO FRQWHQW� &RQWHQW�EDVHG DSSURDFKHV WKDW
IRFXV RQ LQGLYLGXDO WDNHGRZQV GR QRW DGGUHVV WKH

DOJRULWKPLF DPSOLıFDWLRQ RI H[WUHPLVW FRQWHQW� 0LWLJDWLQJ
V\VWHPV DQG SURFHVV ULVNV UHTXLUHV LQWURGXFLQJ GXWLHV RI
FDUH DFURVV WKH GLJLWDO UHJXODWRU\ ODQGVFDSH� LQFOXGLQJ WKH
2QOLQH�6DIHW\�$FW�DQG�3ULYDF\�$FW�

Ɣ 3ODWIRUP DFFRXQWDELOLW\ DQG WUDQVSDUHQF\� 7R DGGUHVV
WKHVH ULVNV V\VWHPLFDOO\� ZH UHFRPPHQG WKDW UHJXODWLRQ LV
GHVLJQHG LQ D ZD\ WKDW UHTXLUHV WUDQVSDUHQF\ IURP RQOLQH
SODWIRUPV� DQG FDQ FRPSHO WKHP WR GHPRQVWUDWH WKDW WKHLU
SROLFLHV� SURFHVVHV DQG V\VWHPV DUH GHVLJQHG DQG
LPSOHPHQWHG ZLWK UHVSHFW WR WKH RQOLQH KDUPV� 7KLV PLJKW
LQFOXGH UHTXLUHPHQWV IRU DOJRULWKPLF DXGLWLQJ� RU GDWD
DFFHVV IRU UHVHDUFKHUV DQG UHJXODWRUV WR DVVHVV WKH HĳHFWV
RI SODWIRUP V\VWHPV RQ KDUPIXO FRQWHQW DQG RXWFRPHV� 7KH
UHFHQW UHSRUW E\ WKH +RXVH 6HOHFW &RPPLWWHH RQ 6RFLDO
0HGLD DQG 2QOLQH 6DIHW\ PDGH VWURQJ UHFRPPHQGDWLRQV
DERXW UHJXODWLRQ RI DOJRULWKPV� WKDW ZRXOG KDUPRQLVH
$XVWUDOLDŖV UHJXODWLRQ ZLWK LQWHUQDWLRQDO GHYHORSPHQWV LQ WKH
(8�DQG�8.��LQFOXGLQJ�GLUHFWLYHV�WR�

ż FRQGXFW D UHYLHZ RI WKH XVH RI DOJRULWKPV LQ GLJLWDO
SODWIRUPV��UHFRPPHQGDWLRQ�����

ż UHTXLUH VRFLDO PHGLD DQG RWKHU GLJLWDO SODWIRUPV WR
UHSRUW RQ WKH XVH RI DOJRULWKPV WKURXJK WKH H6DIHW\
&RPPLVVLRQHU��UHFRPPHQGDWLRQ�����DQG�
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ż FRQGXFW D 'LJLWDO 6DIHW\ 5HYLHZ WKDW H[DPLQHV WKH
SRVVLEOH PRGHOV IRU D VLQJOH UHJXODWRU\ IUDPHZRUN
XQGHU�WKH�2QOLQH�6DIHW\�$FW��UHFRPPHQGDWLRQ�������

6WURQJ�UHJXODWRUV�DQG�HQIRUFHG�UHJXODWLRQ� (QVXUH UHJXODWLRQ�LV
VWURQJ�DQG�HQIRUFHG��E\�PRYLQJ�DZD\�IURP�VHOI��DQG�FR�UHJXODWLRQ
DQG�UHVRXUFLQJ�DQG�MRLQLQJ�XS�UHJXODWRUV��(YLGHQFH�VXJJHVWV�WKDW
DOWKRXJK�SODWIRUP�GULYHQ�DWWHPSWV�WR�OLPLW�H[WUHPLVW�XVH�RI�VRFLDO
PHGLD�WKURXJK�WKH�HQIRUFHPHQW�RI�WHUPV�RI�VHUYLFH�FDQ�LPSDFW�RQ
WKH�SUHVHQFH�RI�H[WUHPLVW�FRQWHQW�LQ�WKH�VKRUW�WHUP��WKLV
HQIRUFHPHQW�GRHV�QRW�DOZD\V�KDYH�D�VXVWDLQHG�LPSDFW�RQ�WKH
SUHVHQFH�RI�H[WUHPLVW�FRPPXQLWLHV��� *LYHQ�WKH�OLPLWHG LPSDFW�WKDW
VHOI�UHJXODWLRQ�E\�VRFLDO�PHGLD�SODWIRUPV�KDV�KDG�RQ�WKLV�DFWLYLW\��LW
LV�LQFUHDVLQJO\�HYLGHQW�WKDW�JRYHUQPHQW�UHJXODWLRQ�RI�WKHVH�SODWIRUPV
VXFK�DV�<RX7XEH�LV�QHFHVVDU\�

ÂÆ +DUW��0���'DYH\��-���0DKDUDVLQJDP�6KDK��(���2Ŗ&RQQRU� &���DQG�*DOODJKHU�$���������
$Q�2QOLQH
(QYLURQPHQWDO�6FDQ�RI�5LJKW�ZLQJ�([WUHPLVP�LQ�&DQDGD��$YDLODEOH�DW�
KWWSV���ZZZ�LVGJOREDO�RUJ�ZS�FRQWHQW�XSORDGV���������,6'V�$Q�2QOLQH�(QYLURQPHQWDO�
6FDQ�RI�5LJKW�ZLQJ�([WUHPLVP�LQ�&DQDGD�SGI�

�� +RXVH�RI�5HSUHVHQWDWLYHV�6HOHFW�&RPPLWWHH�RQ�6RFLDO 0HGLD�DQG�2QOLQH�6DIHW\
��������6RFLDO�0HGLD�DQG�2QOLQH�6DIHW\��$YDLODEOH�DW�
KWWSV���SDUOLQIR�DSK�JRY�DX�SDUO,QIR�GRZQORDG�FRPPLWWHHV�UHSRUWUHS��������WRFBSGI�6R
FLDO0HGLDDQG2QOLQH6DIHW\�SGI�ıOH7\SH DSSOLFDWLRQ��)SGI
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&RQFOXVLRQ

,Q FRQFOXVLRQ� RXU ıQGLQJV VKRZ WKDW WKH DYDWDU DFFRXQWV RI \RXQJ
$XVWUDOLDQ ER\V DQG PHQ ZHUH DOJRULWKPLFDOO\ UHFRPPHQGHG FRQWHQW
ZLWK RYHUWO\ PLVRJ\QLVW DQG ŕ0DQRVSKHUHŖ PHVVDJHV� 9LGHRV
SURPRWLQJ XQIDYRXUDEOH YLHZV RQ ZRPHQŖV ULJKWV DQG IHPLQLVWV�
ZHUH UHFRPPHQGHG WR DOO DYDWDU DFFRXQWV DQG ZDV WKH PRVW VDOLHQW
WRSLF RI WKH LQYHVWLJDWLRQ� &RQWURYHUVLDO FRPPHQWDWRU -RUGDQ
3HWHUVRQ� DQG RWKHU VLPLODU RQOLQH DQG PHGLD LQĲXHQFHUV ZHUH
UHPDUNDEO\ SURPLQHQW GXULQJ RXU LQYHVWLJDWLRQ� 2YHUZKHOPLQJO\ WKH
FRQWHQW UHFRPPHQGHG ZDV E\ 1RUWK $PHULFDQ ULJKW�ZLQJ DQG
ŕDOW�ULJKWŖ�DFWRUV�

)XUWKHUPRUH� RXU UHVHDUFK KDV VKRZQ WKDW WKH <RX7XEH 6KRUWV
DOJRULWKP IDLOV WR DFFRXQW IRU WKH DJH RI WKH YLHZHUV� ,W VKRZHG
H[WUHPH DQG KDWHIXO FRQWHQW WR DOO DYDWDU DFFRXQWV ZLWKLQ KRXUV RI
HQJDJLQJ ZLWK YLGHRV RQ WKH SODWIRUP� :KLOH WKH JHQHUDO <RX7XEH
LQWHUIDFH GLG QRW HVFDODWH WKH W\SH RI FRQWHQW VKRZQ WR WKH DYDWDU
DFFRXQWV� LW FRQWLQXHG WR UHFRPPHQG YLGHRV IURP H[WUHPLVW FRQWHQW
FUHDWRUV� UHJDUGOHVV RI WKH DJH RI WKH YLHZHUV� ZKHQ WKH DOJRULWKP
ZDV�SULPHG�WR�GR�VR�

��
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:KLOVW WKLV VWXG\ KDV QRW FRQVLGHUHG KRZ WKH FRQVXPSWLRQ RI
0DQRVSKHUH FRQWHQW OHDGV WR FRPPLWWLQJ DFWV RI YLROHQFH� WKH IDFW
WKDW 0DQRVSKHUH FRQWHQW DSSHDUV WR EH EHLQJ SURPRWHG WR \RXQJ
PHQ HQ PDVVH� FRPSOHWHO\ XQSURPSWHG E\ WKH <RX7XEH DOJRULWKP�
UDLVHV VHULRXV FRQFHUQV� (YHQ LI WKH FRQWHQW GRHV QRW OHDG WR
UDGLFDOLVDWLRQ� LW HQFRXUDJHV D GHKXPDQLVLQJ� GLVUHVSHFWIXO DWWLWXGH
WRZDUGV ZRPHQ� DQG LV GHOLYHUHG LQ GHOXJH ZLWKRXW RSSRVLQJ
SHUVSHFWLYHV RU DQ\ VHPEODQFH RI EDODQFH WKDW FRXOG UHSUHVHQW D
GLDORJXH�RU�GHEDWH�

$V WKH ���� )HGHUDO HOHFWLRQ ORRPV� ERWK PDMRU SDUWLHV KDYH
SURPLVHG WR GR PRUH WR DGGUHVV ZRPHQŖV VDIHW\ DQG ULJKWV� $V SDUW
RI WKH QDWLRQDO FRQYHUVDWLRQ DERXW WKH VDIHW\ RI ZRPHQ DQG JLUOV�
DQG WKH LQVWLWXWLRQV DQG V\VWHPV WKDW FDXVH KDUP� WKH UROH RI VRFLDO

PHGLD SODWIRUPV PXVW EH FRQVLGHUHG� ,W LV XQDFFHSWDEOH WKDW
DOJRULWKPV ş KXPDQ GHVLJQHG SLHFHV RI FRGH ş UHFRPPHQG
PLVRJ\QLVWLF�FRQWHQW�WR�\RXQJ�PHQ�DQG�ER\V�

5HJXODWLRQ LV XUJHQWO\ QHHGHG WR GHPDQG WKDW VRFLDO PHGLD
SODWIRUPV DUH ERWK PRUH WUDQVSDUHQW DERXW WKH ULVNV RI WKHLU
DOJRULWKPV��DQG�DFFRXQWDEOH�IRU�WKH�KDUPV�WKH\�FDXVH�

��
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