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2I� WKH� PDQ\� ODVWLQJ� FKDQJHV� WKDW� WKH� &29,'���� SDQGHPLF� ERXJKW� DFURVV� WKH�
ZRUOG��ZKHWKHU�GHVWUXFWLYH�RU�LQQRYDWLYH�LQ�QDWXUH��RQH�PDMRU�FKDQJH�ZDV�WKDW�LW�
FRPSHOOHG� SHRSOH� WR� UHVWULFW� WKHPVHOYHV� WR� WKHLU� KRPHV�� 'XULQJ� WKH� ORFNGRZQ�
SHULRG��WKH�FLQHPD�H[SHULHQFH�RI�\RXQJ�DGXOWV�LQ�PHWURSROLWDQ�FHQWHUV�RI�3DNLVWDQ�
XQGHUZHQW�D� VWDUN� VKLIW��ZLWK� WKHLU� VFUHHQ� WLPH�VN\�URFNHWLQJ�� ,W�ZDV�DOVR�D� WLPH�
ZKHQ� \RXQJ� DGXOWV� EHJDQ� FRQVXPLQJ� D� ORW� PRUH� YLGHR� FRQWHQW� IURP� WKHLU�
VXEVFULSWLRQV� WR� 1HWIOL[�� 7KLV� DUWLFOH� H[SORUHV� WKH� FKDQJLQJ� VFUHHQ� FXOWXUH� LQ�
3DNLVWDQ�DIWHU�WKH�FRPLQJ�RI�1HWIOL[��DQ�$PHULFDQ�VWUHDPLQJ�SODWIRUP��WR�3DNLVWDQ�
LQ������DQG�KRZ�LWV�DUULYDO�DIIHFWHG�WKH�FRQWHQW�FKRLFHV�WKDW�\RXQJ�DGXOWV�PDNH��,�
PDMRUO\�IRFXV�RQ�DQ�DXGLHQFH�EDVHG�VWXG\��UHO\LQJ�RQ�LQWHUYLHZV�DQG�VXUYH\V��WR�
XQGHUVWDQG� ZKDW� LV� FRPPRQ� WR� WKHVH� 1HWIOL[� VXEVFULEHUV�� :KDW� DUH� SHRSOH�
ZDWFKLQJ�� DQG� ZK\"� :KDW� GHWHUPLQHV� WKHVH� FKRLFHV"� +RZ� GRHV� WKH� 1HWIOL[�
SODWIRUP� HQDEOH� ELQJH�ZDWFKLQJ"� :LWK� WKLV� GDWD� DV� LWV� IRXQGDWLRQ�� WKLV� DUWLFOH�
GHOYHV� LQWR� D� GHWDLOHG� GLVFXVVLRQ� RQ� 1HWIOL[� DOJRULWKPV�� LWV� IHDWXUHV� VXFK� DV�
VXEWLWOHV�� DQG� WKH� XVHU� H[SHULHQFH� WR� XQGHUVWDQG� KRZ� LW� EOXUV� WKH� ³JOREDO´� DQG�
³ORFDO´�GLYLGH� LQ�DQ�³RQOLQH�YLHZLQJ�XQLYHUVH´��(YDQV�HW�DO��������7KH�UHFXUULQJ�
UHIHUHQFH�WR�WKH�FRQYHQLHQFH�WKDW�1HWIOL[�EURXJKW�DERXW�IRU�WKHVH�XVHUV�LV�DOVR�WKHQ�
DQDO\]HG�WR�XQGHUVWDQG�SDWWHUQV�RI�ELQJH�ZDWFKLQJ�DQG�WKH�LOOXVLRQ�RI�FRQWURO�WKDW�
WKH�SODWIRUP� LQYRNHV� LQ� LWV� XVHUV��6SHFLILFDOO\�� IRU� WKH�3DNLVWDQL� H[SHULHQFH�� WKLV�
DUWLFOH� GLVFXVVHV� LVVXHV� RI� SLUDF\�� WKH� WUDFWLRQ� RI� RQOLQH� VWUHDPLQJ�ZHEVLWHV� DQG�
ZKDW�WKLV�PHDQV�IRU�WKH�XVHUV�DV�ZHOO�DV�IRU�WKH�FRQWHQW�FUHDWRUV���
�
.H\ZRUGV��<RXQJ�$GXOWV��1HWIOL[�,Q�3DNLVWDQ��1HWIOL[��6FUHHQ�&XOWXUH��2QOLQH�
6WUHDPLQJ��7UDQVQDWLRQDO��*OREDOL]DWLRQ��6FUHHQ�&KRLFHV�
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1HWIOL[� KDV� EHFRPH� ZLGHO\� SRSXODU� LQ� 3DNLVWDQ�� ,WV� SRSXODULW\� LV� HYLGHQW� QRW� MXVW� LQ� WKH�
ZLGHVSUHDG�XVH�RI� WKH�1HWIOL[�DSSOLFDWLRQ�EXW�DOVR� LWV�DGYHUWLVHPHQWV�ZKLFK�FDQ�EH�VHHQ�DFURVV�
VRFLDO�PHGLD�SODWIRUPV�VXFK�DV�<RX7XEH��)DFHERRN�DQG�,QVWDJUDP��7KH�VRXQG�WKDW�LV�KHDUG�ZKHQ�
WKH�1HWIOL[� ORJR�DSSHDUV�� IROORZHG�E\�D� VSRQVRUHG� WUDLOHU�RI� FRQWHQW� WKDW�1HWIOL[�NQRZV�ZRXOG�
LQWHUHVW� WKH� YLHZHU�� LV� YHU\� IDPLOLDU� IRU� WKH� 3DNLVWDQL� DXGLHQFH� QRZDGD\V�� 7KLV� $PHULFDQ�
VWUHDPLQJ�SODWIRUP�PDGH�LWV�HQWU\�IDLUO\�UHFHQWO\�LQWR�3DNLVWDQ��:KLOH�1HWIOL[�FDPH�WR�3DNLVWDQ�LQ�
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������ LW� ZDV� QRW� XQWLO� ����� WKDW� ³1HWIOL[� SDUWQHUHG� ZLWK� 37&/� >3DNLVWDQ� 7HOHFRPPXQLFDWLRQ�
&RPSDQ\�/WG@��EULQJLQJ�WKH�JOREDO�LQWHUQHW�WHOHYLVLRQ�QHWZRUN�WR�3DNLVWDQ�IRU�WKH�YHU\�ILUVW�WLPH´�
�0DKPRRG�DQG�0DVXG������2Q�WKH�GD\�RI�LWV�UHOHDVH��FRPSDQ\�VKDUHV�URVH�E\�D�UHFRUG�EUHDNLQJ�
³����� WR� ��������� WKHLU� KLJKHVW� RQH�GD\� JDLQ� LQ� PRUH� WKDQ� IRXU� PRQWKV´� �³7HOHYLVLRQ� JLDQW�
1HWIOL[�FRPHV�WR�3DNLVWDQ´����

)DVW�IRUZDUG�WR�WKH�HQG�RI�������1HWIOL[�KDV�EHFRPH�D�YHU\�FRPPRQ�SKHQRPHQRQ�DPRQJVW�XUEDQ�
\RXWK�DQG�DGXOWV�DOLNH��ZKR�DUH�QRZ�LQFUHDVLQJO\�WXUQLQJ�WR�WKLV�SODWIRUP�WR�IXOILOO�WKHLU�GHPDQGV�
RI�FLQHPD�DQG�VFUHHQ�FRQWHQW��7XUQHU�ZULWHV�RI�VLPLODU�RFFXUUHQFHV� LQ�$XVWUDOLD�DV�ZHOO�ZKHUH�
WKHUH�ZDV� D�PDVV�PLJUDWLRQ� RI�GRPHVWLF� DXGLHQFHV� IURP� OLYH�EURDGFDVWLQJ� WR� RQOLQH� VWUHDPLQJ�
VHUYLFHV�� 6SHDUKHDGLQJ� WKLV� FKDQJH�� 1HWIOL[� FRPSOHWHO\� FKDQJHG� WKH� $XVWUDOLDQ� FRQFHSWLRQ� RI�
WHOHYLVLRQ� ZLWKLQ� �� \HDUV� RI� LWV� UHOHDVH� ������� ,Q� WKLV� YHLQ�� WKLV� DUWLFOH� EXLOGV� XSRQ� WKH� SULRU�
UHVHDUFK� RQ� 1HWIOL[�� XVLQJ� LW� WR� VHH� VLPLODU� SDWWHUQV� LQ� 3DNLVWDQ�� SDUWLFXODUO\� KRZ� FRQWHQW�
YLHZHUVKLS� DQG� VFUHHQ� FKRLFHV� KDYH� FKDQJHG� IRU� WKH� 3DNLVWDQL� DXGLHQFH� ZLWK� WKH� DUULYDO� RI�
1HWIOL[��SURELQJ�GHHSHU�LQWR�WKH�UHDVRQ�IRU�WKHVH�FKDQJHV��,�ILUVW�VWDUW�RII�ZLWK�GLVFXVVLQJ�ZKR�WKH�
UHVSRQGHQWV� RI� WKLV� VWXG\� ZHUH� DQG� KRZ� WKH\� UHSUHVHQW� WKH� GHPRJUDSKLF� ZLWK� LQIUDVWUXFWXUDO�
DFFHVV� WR� 1HWIOL[�� PHGLD� FRQVXPSWLRQ� SULRU� WR� 1HWIOL[�� WUDQV�QDWLRQDO� FRQWHQW� YLHZHUVKLS� DQG�
LQFUHDVHG� JOREDOL]DWLRQ� GXH� WR� WKLV� SODWIRUP�� DQG� ODVWO\�� WKH� SDWWHUQV� RI� ELQJH�ZDWFKLQJ� LQ� OLQH�
ZLWK�1HWIOL[�DOJRULWKPV���
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0HWKRGRORJ\�

,Q�WKH�FRXUVH�RI�WKLV�VWXG\��,�FRQGXFWHG�VHPL�VWUXFWXUHG�LQWHUYLHZV�ZLWK�\RXQJ�DGXOWV�EHWZHHQ�WKH�
DJHV�RI����DQG�����'XULQJ� WKH�FRYLG����SDQGHPLF��1HWIOL[�ZDV�D�KXJHO\�SRSXODU�HQWHUWDLQPHQW�
VRXUFH� IRU� \RXQJ� DGXOWV� LQ� 3DNLVWDQ�� 7KH� UHVSRQGHQWV� ZHUH� VWXGHQWV� IURP� WKH� IROORZLQJ�
XQLYHUVLWLHV� LQ� 3DNLVWDQ�� /DKRUH� 8QLYHUVLW\� RI� 0DQDJHPHQW� 6FLHQFHV� �/806��� ,QVWLWXWH� RI�
%XVLQHVV� $GPLQLVWUDWLRQ� �,%$��� 6KDKHHG� =XOILNDU� $OL� %KXWWR� ,QVWLWXWH� RI� 6FLHQFH� DQG�
7HFKQRORJ\� �6=$%,67��� +DELE� 8QLYHUVLW\�� 1('� 8QLYHUVLW\� RI� (QJLQHHULQJ� DQG� 7HFKQRORJ\��
1DWLRQDO�8QLYHUVLW\� RI�6FLHQFHV� DQG�7HFKQRORJ\� �1867��� DQG�%DKULD�8QLYHUVLW\��$OO� RI� WKHVH�
XQLYHUVLWLHV� DUH� ORFDWHG� LQ�PDMRU�PHWURSROLWDQ� DUHDV� RI�3DNLVWDQ� LQFOXGLQJ� ,VODPDEDG��.DUDFKL��
5DZDOSLQGL��DQG�/DKRUH��$OPRVW�DOO�WKH�UHVSRQGHQWV�EHORQJHG�WR�DIIOXHQW�IDPLOLHV�ZLWK�DQ�XUEDQ�
OLIHVW\OH�ZKR�VHOI�FDWHJRUL]HG�WKHPVHOYHV�DV�³PLGGOH�FODVV´���

%HFDXVH� RI� WKH� SDQGHPLF��P\� UHVHDUFK�ZDV� FRQGXFWHG� UHPRWHO\�� DQG� WKLV� RQOLQH�PRGDOLW\� OHQW�
LWVHOI� ZHOO� WR� WKH� VWXG\�� 7KLV�� LQ� IDFW�� H[SRQHQWLDOO\� LQFUHDVHG� P\� YLUWXDO� FRQQHFWLRQV�� ZKLFK�
PLJKW�QRW�KDYH�EHHQ�SRVVLEOH�LQ�D�SUH�&29,'����ZRUOG��7KH�VDPSOH�SRSXODWLRQ�ZDV�DSSURDFKHG�
WKURXJK� VQRZEDOOLQJ� DQG� LQ� WRWDO� ,� FRQGXFWHG� ��� LQ�GHSWK� LQWHUYLHZV� YLD� FDOO� ZKHUH� HDFK�
LQWHUYLHZ�ODVWHG�EHWZHHQ�KDOI�DQ�KRXU�WR�DQ�KRXU��%HIRUH�HDFK�FDOO��,�VHQW�RXW�D�EULHI�PHVVDJH�WR�
HDFK�UHFLSLHQW��LQWURGXFLQJ�P\VHOI�DQG�WKH�WRSLF�RI�WKH�UHVHDUFK��7R�HQVXUH�HWKLFDO�SUDFWLFH��HDFK�
LQWHUYLHZ�FRPPHQFHG�ZLWK� D� VKRUW� LQWURGXFWLRQ�ZKHUH� ,� FRYHUHG� WKH�REMHFWLYH�RI� WKH� UHVHDUFK��
KRZ�WKH�GDWD�IURP�WKLV�LQWHUYLHZ�ZLOO�EH�XVHG��ZKHUH�LW�ZLOO�EH�XVHG��KRZ�LW�ZLOO�EH�VWRUHG��DQG�
UHLWHUDWHG� WKH� UHVSRQGHQWV� WR� RSW� RXW� IURP� WKH� UHVHDUFK� DW� DQ\� SRLQW� LQ� WLPH�� �$OO� WKLV� ODLG� WKH�
IRXQGDWLRQ� IRU� D� UDWKHU� HQJDJLQJ� LQWHUYLHZ�ZKHUH� WKH� UHVSRQGHQWV� DQG� ,� WDONHG� LQ�GHSWK� DERXW�
WKHLU�H[SHULHQFH�ZLWK�1HWIOL[�LQ�3DNLVWDQ���
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'LVFXVVLRQV�GXULQJ�WKHVH�LQWHUYLHZV�UHYROYHG�DURXQG�WKH�XVHUV¶�H[SHULHQFH�RI�WKH�SODWIRUP��VXFK�
DV�KRZ�WKH\�ILUVW�MRLQHG�WKH�SODWIRUP��WKH�PRGDOLWLHV�RI�WKHLU�VXEVFULSWLRQV�SDUWLFXODUO\�UHJDUGLQJ�
VKDULQJ�VFUHHQV�ZLWK�RWKHUV�DQG�ZKHWKHU�WKH\�ZHUH�VNHSWLFDO�WKDW�VRPHRQH�PLJKW�VHH�WKHLU�ZDWFK�
KLVWRU\��0DQ\�RI�WKHP�WHQGHG�WR�GLVFXVV�LQ�GHWDLO�WKHLU�H[SHULHQFH�RI�FRQVXPLQJ�PHGLD�EHIRUH�WKH�
ODXQFK�RI�1HWIOL[��DQG�WKH�ZD\�WKDW�1HWIOL[�KDV�FKDQJHG�QRW�RQO\�KRZ�WKH\�ZDWFK��EXW�DOVR�ZKDW�
WKH\�ZDWFK��7KLV�HQWDLOHG�D�GHVFULSWLRQ�RI�WKHLU�YLHZLQJ�FKRLFHV�RQ�1HWIOL[��DQG�ZKDW�LQIOXHQFHV�
WKHVH� VDLG� FKRLFHV�� $OPRVW� DOO� RI� WKHP�PHQWLRQHG� VSHQGLQJ� WKH� PDMRULW\� RI� WKHLU� WLPH� LQ� WKH�
ORFNGRZQ�� DQG� RWKHUZLVH�� ELQJLQJ� RQ� 79� VHULHV� RQ� 1HWIOL[�� 7KLV� EHFDPH� D� JDWHZD\� LQWR�
XQGHUVWDQGLQJ� WKLV� SKHQRPHQRQ�EHWWHU�EHFDXVH�ZH�FRXOG�GHOYH� LQWR� WKH�UROH�RI� WKH�SODWIRUP� LQ�
DLGLQJ� VXFK� VFUHHQ� YLHZLQJ� SUDFWLFHV�� 7KLV� HVVD\� ZLOO� EXLOG� RQ� WKLV� SULPDU\� GDWD� ZKLOH� DOVR�
LQFOXGLQJ�VHFRQGDU\�ZRUN�GRQH�E\�DXWKRUV�DURXQG�WKH�ZRUOG�RQ�YDU\LQJ�DVSHFWV�RI�1HWIOL[�ZLWKLQ�
WKHLU� RZQ� SDUWLFXODU� FRQWH[WV� DQG� DERXW� WKH� SODWIRUP� LQ� JHQHUDO�� 0\� ZRUN� ZLOO� H[SDQG� WKHVH�
GHEDWHV�WR�WKH�XQLTXHQHVV�RI�WKH�3DNLVWDQL�FRQWH[W��DQG�ORFDWH�3DNLVWDQ�LQ�WKH�VSHFWUXP�RI�JOREDO�
YLHZHUVKLS�SDWWHUQV�DURXQG�1HWIOL[��

7KLV� HVVD\�ZLOO� HQJDJH�ZLWK� EURDGHU�� JOREDO� GHEDWHV� RQ� WKH�1HWIOL[� SKHQRPHQRQ� DQG�ZRUN� WR�
FRQQHFW� WKHVH� SUDFWLFHV� DQG� WUHQGV� ZLWK� WKH� 3DNLVWDQL� FRQWH[W�� )RU� LQVWDQFH�� -HQQHU� ZULWHV� D�
GHWDLOHG�VWXG\�LQWR�WKH�ZD\�WKH�SODWIRUP�LV�RUJDQL]HG�DURXQG�YLHZHUVKLS�SDWWHUQV��XVHU�GDWD��ZKDW�
³SUL]HG� FRQWHQW´� LV�� DQG� WKH� ZD\V� VXFK� FRQWHQW� LV� FRQVXPHG� WKURXJK� VWUDWHJLF� SURJUDPPLQJ�
������� +HU� ZRUN� RQ� ELQJH�YLHZLQJ�� DQG� LWV� FRQQHFWLRQ� WR� XVHUV� QDYLJDWLQJ� WKHLU� FKRLFHV� DQG�
RSHQLQJ� JDWHZD\V� WR� LQFUHDVHG� WUDQV�QDWLRQDO� YLHZHUVKLS� KHOSV� FRQQHFW� WKH� GDWD� DQG� YLHZLQJ�
SDWWHUQV�WKDW�,�FDPH�DFURVV�LQ�P\�VWXG\��,�HQJDJH�ZLWK�KHU�ZRUN�WR�XQGHUVWDQG�WKH�LQIUDVWUXFWXUDO�
DFFHVV�UHTXLUHG�WR�EH�D�1HWIOL[�XVHU� LQ�3DNLVWDQ��WKH�ZD\V�LQ�ZKLFK�LQWHUQDWLRQDO�VFUHHQ�FRQWHQW�
HQJDJHV�ZLWK�WKH�3DNLVWDQL�DXGLHQFH��DQG�WKH�HIIHFW�1HWIOL[�DOJRULWKPV�KDYH�RQ�YLHZLQJ�SUDFWLFHV���

2Q�WKH�WRSLF�RI�1HWIOL[�DOJRULWKPV��+DOOLQDQ�DQG�7ULSKDV�ZULWH�DERXW�WKH�³7KH�1HWIOL[�3UL]H´��D�
FRPSHWLWLRQ� DPRQJVW� SURJUDPPHUV� WR� FRPH� XS� ZLWK� WKH� PRVW� HIIHFWLYH� DOJRULWKPV�� 7KLV�
LQDGYHUWHQWO\� OHG� WR� ³LQFHQWLYL]HG� UHVHDUFK� DERXW� PRYLHV� DQG� WHOHYLVLRQ� VKRZV� EXW� DOVR� DERXW�
SHRSOH�� VXJJHVWLQJ� QHZ� PRGHOV� RI� FXOWXUDO� LGHQWLW\� ODWHQW� LQ� WKH� GDWDVHW� DQG�� SUHVXPDEO\�� WKH�
VRFLDO´�������ZKLFK�FRQQHFWV�WR�P\�VWXG\�E\�H[SODLQLQJ�WKH�IDFWRUV�ZKLFK�LQIOXHQFH�WKH�FKRLFHV�
WKDW� SHRSOH� PDNH� ZKLOH� VHOHFWLQJ� WKH� WLWOH� WR� ZDWFK� RQ� 1HWIOL[�� )XUWKHUPRUH�� 7XUQHU�
FRQWH[WXDOL]HV�WKH�GLVUXSWLRQ�EURXJKW�DERXW�E\�WKH�1HWIOL[�FXOWXUH�LQ�WKH�ODQGVFDSH�RI�$XVWUDOLDQ�
PHGLD� FRQVXPSWLRQ� LQ� WKH� ZD\� 1HWIOL[� FRPSOHWHO\� DOWHUHG� WKH� ZD\� DXGLHQFHV� FRQVXPHG�
WHOHYLVLRQ��7KH� LV�D�YHU\�VLPLODU�SDWWHUQ� WR�ZKDW� WKH�3DNLVWDQL�PLGGOH�FODVV�DQG�XSSHU�FODVV�DUH�
H[SHULHQFLQJ�DV�ZHOO��7KH�SDSHU�ZLOO�DOVR�GLVFXVV�WKH�³1HWIOL[�(IIHFW´��D�WHUP�FRLQHG�E\�0DWUL[�WR�
H[SODLQ� WKH� VRFLDO� PHGLD� SUDFWLFHV� RI� WKH� \RXWK�� ELQJH�ZDWFKLQJ�� DQG� WKHLU� LQWHUDFWLRQV� ZLWK�
PHGLD�� )ROORZLQJ� WKLV� UHVHDUFK�� P\� VWXG\� DOVR� ZRUNV� WR� XQGHUVWDQG� KRZ� WKH� &29,'����
SDQGHPLF�FRPSOLFDWHV�WKHVH�PHGLD�FRQVXPSWLRQ�SUDFWLFHV���

)LQDOO\�� P\� DQDO\VLV� LV� JURXQGHG� LQ� 6XVDQ� %XFN�0RUVV¶V� WKHRU\� RI� GUHDPVFDSHV��
SKDQWDVPDJRULFDO� VSDFHV� WKDW� DUH� EDVLFDOO\� FRQVXPHU� SOD\JURXQGV� ����� 6KH� EXLOGV� RQ� :DOWHU�
%HQMDPLQ¶V�ZRUN�DQG�GHVFULEHV�WKH�KXJH�3DULV�DUFDGHV�RI�WKH���WK�FHQWXU\�DV�³WKH�RULJLQDO�WHPSOH�
RI� FRPPRGLW\� FDSLWDOLVP´� ZKHUH� WKHUH� DUH� DLVOHV� DIWHU� DLVOHV� RI� FRPPRGLW\� GLVSOD\V� VHUYH� DV�
VPDOO�LFRQV��UHDG\�WR�EH�FRQVXPHG��6KH�GLVFXVVHV�WKHVH�SK\VLFDO�ODQGVFDSHV�³RI�WHFKQR�DHVWKHWLF��
D�GD]]OLQJ��FURZG�SOHDVLQJ�GUHDPZRUOG�WKDW�SURYLGHG�WRWDO�HQYLURQPHQWV�WR�HQYHORS�WKH�FURZG´�
�����7KH�SDSHU�DQDO\]HV�1HWIOL[�DV�D�VLPLODU�GUHDPVFDSH�RI�WKH�WZHQW\�ILUVW�FHQWXU\��DOORZLQJ�WKH�
XVHUV�WR�LQGXOJH�LQ�VLPLODU�IRUPV�RI�FRQVXPHULVW�XWRSLD��7KH�GUHDP�ZRUOG�RI�1HWIOL[�LV�QRW�XQLTXH�
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IURP�WKRVH�3DULV�DUFDGHV�DQG�GLVFXVVLRQ�IXUWKHU�GHOYHV�LQWR�KRZ�WKH�JODPRU�DQG�FRQYHQLHQFH�RI�
WKH�SODWIRUP�LV�D�IDoDGH�DQG�DQ�LOOXVLRQ�RI�FRQWURO�IRU�FDSLWDOLVWLF�PHDQV���

�

7KH�1HWIOL[�8VHU�

'XH� WR� H[SHQVH� DV� ZHOO� DV� LQIUDVWUXFWXUDO� OLPLWDWLRQV�� QRW� DOO� 3DNLVWDQLV� KDYH� HTXDO� DFFHVV� WR�
1HWIOL[��,Q�WKLV�VWXG\��WKH�UHVSRQGHQWV�DOO�EHORQJHG�WR�XQLYHUVLWLHV�ORFDWHG�LQ�PDMRU�XUEDQ�FHQWHUV�
RI�3DNLVWDQ��5HVSRQGHQWV�ZHUH�RI� VLPLODU� VRFLR�HFRQRPLF�EDFNJURXQGV��PRVWO\� VHOI�LGHQWLI\LQJ�
DV�PLGGOH�FODVV��7KH\�DOO�KDG�UHJXODU�DFFHVV�WR�LQWHUQHW�VHUYLFH�DQG�JRRG�EURDGEDQG�VSHHG��DQG�DOO�
KDG� HLWKHU� D� SHUVRQDO�PRELOH� RU� ODSWRS� GHYLFH� DV� ZHOO� DV� WKH� SHUVRQDO� VSDFH� WR� ZDWFK�1HWIOL[�
FRQWHQW�� 7R� EH� DEOH� WR� VXEVFULEH� WR� WKH� VWUHDPLQJ� VHUYLFH�� RQH� QHHGV� WR� PDNH� DQ� DFFRXQW� E\�
GHFLGLQJ�RQ�D�XVHUQDPH�DQG�SDVVZRUG��:LWKLQ�WKLV�DFFRXQW��1HWIOL[�SUHVHQWV�PXOWLSOH�RSWLRQV�DQG�
SDFNDJHV�ZKHUHLQ�WKH�XVHU�FDQ�EX\�XS�WR�IRXU�VFUHHQV�XQGHU�HYHU\�XVHU¶V�RZQ�SHUVRQDOL]HG�QDPH��
DOO� ZLWK� WKHLU� VHSDUDWH� SHUVRQDOL]HG� UHFRPPHQGDWLRQV� RSWLRQV� DQG�ZDWFK� KLVWRULHV��:KLOH� RQH�
QHHGV� D�SDVVZRUG� WR� VLJQ� LQWR� WKH� DFFRXQW�� WKHUH� LV� QR� VHSDUDWH�SDVVZRUG� UHTXLUHG� WR� ORJ� LQ� WR�
VRPHRQH¶V� VFUHHQ�� 2QH� RI� WKH� FRPPRQ� ILQGLQJV� LQ� WKH� LQWHUYLHZV� ZDV� WKDW� PDQ\� RI� WKHVH�
UHVSRQGHQWV� KDG� VXEVFULSWLRQV�ZLWK� IRXU� VFUHHQV� DQG� VKDUHG� WKHVH�ZLWK� WKHLU� IULHQGV� RU� IDPLO\�
PHPEHUV�ZLWK� HDFK� SHUVRQ� KDYLQJ� WKHLU� RZQ� SHUVRQDO� YLUWXDO� VSDFH��7KLV� DOVR�PHDQW� WKDW� WKH\�
QHHGHG�DW�OHDVW�RQH�SHUVRQ�ZKR�ZDV�DERYH�HLJKWHHQ�\HDUV�DQG�KDG�D�GHELW�FDUG�WR�EH�WKH�DFFRXQW�
KROGHU�DQG�SD\�IRU�WKH�VXEVFULSWLRQ��7KH\�PD\�GHFLGH�WR�VSOLW�WKH�FRVW�DPRQJVW�WKHPVHOYHV��RU�LQ�
WKH�FDVH�RI�IDPLO\��WKH�FDUGKROGHU�DORQH�EHDUV�WKH�FRVW���

0RUHRYHU��DFFHVV�WR�1HWIOL[�LV�IXUWKHU�OLPLWHG�E\�LQIUDVWUXFWXUDO�IDFLOLWLHV��,Q�VRPH�FDVHV��WKLV�LV�D�
VHW� RI� ³UHVWULFWLRQV� SODFHG� RQ� WKH� SURYLVLRQ� RI� FRQWHQW� E\� WHUULWRULDO� OLFHQVLQJ´�RU� ³VWDWH�EDVHG�
JHREORFNLQJ´�� ZKLFK� DUH� NH\� GHWHUPLQDQWV� RI� ZKR� JHWV� WR� DFFHVV� WKH� FRQWHQW� ZLWKLQ� 1HWIOL[�
�(YDQV� ������ ,Q� RWKHU� FDVHV�� LW� PD\� VLPSO\� EH� OLPLWHG� E\� LQWHUQHW� VSHHG� DQG� DYDLODELOLW\�� � ,Q�
3DNLVWDQ�KRZHYHU��KDYLQJ�KLJK�VSHHG�LQWHUQHW�PD\�QR�ORQJHU�EH�D�UHTXLUHPHQW�WR�XVH�1HWIOL[��$V�
SHU�37&/�RIILFLDO�SUHVV�UHOHDVH��LQ������ZKHQ�37&/�SDLUHG�ZLWK�1HWIOL[��1HWIOL[�EHFDPH�FDFKHG�
LQ� 3DNLVWDQ�� 7KLV� PHDQW� WKDW� 1HWIOL[� ZDV� QRZ� RSWLPL]HG� IRU� VORZ� LQWHUQHW� FRQQHFWLRQV� ZLWK�
PLQLPDO� EXIIHULQJ� LVVXHV�� HYHQ� ZKHQ� FRQQHFWLYLW\� LV� VORZHU� DQG�RU� LQWHUUXSWHG� RQ� DOO� RWKHU�
PRELOH�GHYLFHV�LQ�WKH�KRXVH��7KLV�RSWLPL]HG�SHUIRUPDQFH�KDV�EHHQ�D�JUHDW�DGYDQWDJH�IRU�1HWIOL[�
LQ�3DNLVWDQ��7KLV�DOORZV�YLHZHUV�ZLWK�VORZHU�LQWHUQHW�FRQQHFWLRQV�DQG�ORZ�EDQGZLGWK�WR�ZDWFK�
FRQWHQW�DYDLODEOH�LQ�SUHPLXP�YLVXDO�TXDOLW\�DQG�UDQJH���

7KH�LQIUDVWUXFWXUDO�DYDLODELOLW\�LV�QRW�WKH�RQO\�IDFWRU�GHWHUPLQLQJ�DFFHVV�WR�WKH�PHGLD�FRQWHQW��,W�
LV�DOVR�GHWHUPLQHG�E\�D�VPDOOHU�NH\�GHPRJUDSKLF�ZLWKLQ�WKH�ODUJHU�VSKHUH�RI�1HWIOL[�VXEVFULEHUV�
ZKR�� DV� 6HLWHU� DQG� :LOVRQ� GHVFULEH�� JHWV� WR� GHFLGH� ZKDW� WKH� ³TXDOLW\´� LV� ������� -HQQHU� DOVR�
GHVFULEHV�WKH�VDPH�GHPRJUDSKLF�DQG�ODEHOV�WKHP�DV�WKRVH�GHWHUPLQLQJ�ZKDW�³SUL]HG´�FRQWHQW�LV�
DQG�KRZ�WKLV�MXGJPHQW�RI�FRQWHQW�TXDOLW\�LV�GHILQHG�IURP�D�FHUWDLQ�DHVWKHWLFDO�PRUDO�VHQVH��,W�LV�
WKLV�DXGLHQFH�ZKR�EHFRPHV�WKH�JDWHNHHSHU�RI�ZKDW�%RXUGLHX�WHUPHG�DV�³FXOWXUDO�FDSLWDO´��������
7KLV�DXGLHQFH�ODUJHO\�FRPSULVHV�WKH�XUEDQ�PLGGOH�DQG�XSSHU�FODVVHV�ZKR�KDYH�D�FHUWDLQ�GHJUHH�RI�
GLVSRVDEOH�LQFRPH�WR�VSHQG�RQ�WHFKQRORJ\�DQG�OHLVXUH���

$QRWKHU� NH\� DGYDQWDJH� WKDW�1HWIOL[� XVHUV� KDYH� LV� WKH� IUHHGRP� DQG� DELOLW\� WR� SHUVRQDOL]H� WKHLU�
VFUHHQ�DV�WKH\�GHHP�ILW��7KH\�KDYH�D�FHUWDLQ�OHYHO�RI�LQWLPDF\�ZLWK�WKH�VFUHHQ��ZLWK�WKH�VFUHHQ�
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FRPLQJ�LQWR�WKHLU�SULYDWH�VSDFH��RQ�WKHLU�ODSV�RU�LQ�WKHLU�KDQGV��7KLV�HQJDJHPHQW�LV�DOVR�HQDFWHG�
LQ�WKH�ZD\�WKDW�WKH\�FDQ�QRZ�FRQWURO�ZKHQ�WR�VWDUW�RU�VWRS�SOD\EDFN��RU�HYHQ�FKDQJH�WKH�VSHHG�RI�
SOD\EDFN��D�GHJUHH�RI�FRQWURO�QRW�DYDLODEOH�RQ�WUDGLWLRQDO�WHOHYLVLRQ�RU�FLQHPD�WHFKQRORJ\��2QH�RI�
WKH�UHVSRQGHQWV�IURP�/806�FRPPHQWHG�RQ�KRZ�WKH\�KDYH�D�VHSDUDWH�VFUHHQ�MXVW�WR�ZDWFK�UHDOLW\�
WHOHYLVLRQ�DQG�WKH\�ZRXOG�QRW�ZDWFK�WKLV�RQ�WKHLU�PDLQ�VFUHHQ�VLQFH�WKH\�GLG�QRW�ZDQW�UHDOLW\�79�
UHODWHG�VXJJHVWLRQV�DQG�UHFRPPHQGDWLRQV��7KLV�VKRZV�WKHLU�DELOLW\�WR�GHPDUFDWH�VHSDUDWH�VSDFHV�
IRU�WKHPVHOYHV���

0DWUL[�DUJXHV�WKDW�WKH�RSWLRQ�WR�SULYDWL]H�VFUHHQV�JUDQWV�D�JUHDW�GHDO�RI�FUHDWLYH�FXVWRPL]DWLRQ�IRU�
WKH� XVHU� ����������� 6KH� IXUWKHU� KLJKOLJKWV� KRZ� WKH� DYDLODELOLW\� RI� FKRLFH� DQG� WKH� H[FKDQJH� RI�
UHFRPPHQGDWLRQV� DOORZV� IRU� D� FRQYHUVDWLRQ� WR� HPHUJH� ������� 9LHZHUV� H[FKDQJH� WKHLU�
UHFRPPHQGDWLRQV�DQG�PXVW�VHH�OLVWV��ZKLFK�LV�VRPHWKLQJ�WKH\�PLJKW�KDYH�ORVW�RXW�RQ�LI�WKH\�ZHUH�
FRQVXPLQJ�VFKHGXOHG�EURDGFDVWLQJ�WHOHYLVLRQ��,W�LV�WKLV�FRQYHUVDWLRQ�WKDW�WKHQ�JHWV�WR�GHFLGH�ZKDW�
LV�WUHQGLQJ�DQG�ZKDW�LV�SDUW�RI�RQH¶V�FXOWXUDO�FDSLWDO��7KH�PRGDOLW\�RI�FKRLFH�LQ�1HWIOL[�HQDEOHV�
WKHVH� FRQYHUVDWLRQV� WR� D�JUHDWHU�GHJUHH��:KHQ�DVNHG�DERXW�KRZ� WKH\�GHFLGH�ZKDW� WR�ZDWFK�RQ�
1HWIOL[��PDQ\�PHQWLRQHG� IROORZLQJ�XS�RQ� IULHQG¶V� VXJJHVWLRQV��RU�ZDWFKLQJ�FORVHO\�RQ�ZKDW� LV�
SDUW� RI� FRQYHUVDWLRQV� RQ� VRFLDO� PHGLD�ZHEVLWHV� OLNH� )DFHERRN� DQG� ,QVWDJUDP�� 2QH�PHQWLRQHG�
KRZ� WKH\� XVXDOO\� VHH�PHPHV� FLUFXODWLQJ�� RIWHQ� RQ� )DFHERRN�� DQG� WR� EH� DEOH� WR� XQGHUVWDQG� RU�
UHODWH�WR�WKRVH�PHPHV�WKH\�GHFLGH�WR�ZDWFK�WKDW�SDUWLFXODU�WLWOH��7KHUH�DUH�HYHQ�VSHFLILF�)DFHERRN�
SDJHV� EDVHG� LQ� 3DNLVWDQ� DQG� ZRUOGZLGH�� WLWOHG� µ1HWIOL[� UHFRPPHQGDWLRQV¶� ZKHUH� OLNH�PLQGHG�
SHRSOH�NHHS�SRVWLQJ�ZKDW�WKH\�OLNHG��ZKDW�ZDV�RYHUUDWHG�DFFRUGLQJ�WR�WKHP�DQG�ZKDW�RWKHUV�PXVW�
VHH��<RXWK�EHORQJLQJ�WR�WKH�PLGGOH�DQG�XSSHU�FODVVHV�EHFRPH�SDUW�RI�WKLV�NH\�GHPRJUDSKLF�WKDW�
WKHQ�GLFWDWHV�ZKDW� WKH�SUL]HG�FRQWHQW� LV��DQG�VR�WKLV�FRQWHQW� LV� WKHQ�SHUXVHG�E\�RWKHUV�EDVHG�RQ�
VXJJHVWLRQV�RU�LV�DFWLYHO\�SXVKHG�E\�1HWIOL[�WR�RWKHU�XVHUV�ZKR�KDYH�KDG�VLPLODU�ZDWFK�KLVWRULHV���

�

0HGLD�&RQVXPSWLRQ�%HIRUH�1HWIOL[��

%HIRUH�WKH�DGYHQW�RI�1HWIOL[�PRVW�RI�WKH�LQWHUYLHZHHV�UHOLHG�RQ�WHOHYLVLRQ��SRSXODU�RQOLQH�SLUDWHG�
VWUHDPLQJ�ZHEVLWHV�OLNH����PRYLHV��IPRYLHV�HWF���YLGHR�RQ�GHPDQG�RSWLRQV�IURP�WKHLU�ORFDO�FDEOH�
SURYLGHU��RULJLQDO�DQG�SLUDWHG�'9'V��RU� WRUUHQWV��:LWK� WKHLU�PLJUDWLRQ� WR�1HWIOL[�� DOPRVW�DOO�RI�
WKHP�GHVFULEHG�RQH�NH\�ZRUG�WKDW�KDV�FRPH�IRUWK�ZLWK�XVLQJ�WKLV�SODWIRUP��FRQYHQLHQFH���

7KLV� FRQYHQLHQFH� WKDW� WKH\� GHVFULEH� LV� LQ� FRQWUDVW� WR� WKHLU� H[SHULHQFHV� RI�PHGLD� FRQVXPSWLRQ�
EHIRUH�1HWIOL[��8VHUV�GHVFULEH�KRZ�WKH\�ZRXOG�KDYH�WR�FRQVWDQWO\�FORVH�SRS�XS�DGV�ZKHQ� WKH\�
ZHUH� XVLQJ� RQOLQH� SLUDWHG� VWUHDPLQJ� ZHEVLWHV�� RU� KRZ� WKH\� KDG� WR� VSHQG� WLPH� ILQGLQJ� D�
FRPSDWLEOH� DQG� KHDOWK\� WRUUHQW� WR� GRZQORDG� DQG� WKHQ�ZDLW� RYHUQLJKW� IRU� WKH� ILOH� WR� GRZQORDG��
7KLV� ZDV� XVXDOO\� GRQH� DW� WKH� ULVN� RI� FRPSXWHU� YLUXVHV� RU� KDUG� GULYH� FRUUXSWLRQV� GXH� WR� VXFK�
SUREOHPDWLF� ILOH� GRZQORDGV�� 3UREOHPV� RI� XQQHFHVVDU\� EXIIHULQJ� DQG� EURZVLQJ� HQGOHVVO\�
VHDUFKLQJ�IRU�D�JRRG�TXDOLW\�KLJK�GHILQLWLRQ�YHUVLRQ�IURP�PXOWLSOH�XQDXWKRUL]HG�ZHEVLWHV�LV�DOVR�
VRPHWKLQJ�WKDW�1HWIOL[�KDV�PLWLJDWHG��1HWIOL[�KDV�EURXJKW�DERXW��DQ�HQGOHVV�DUUD\�RI�LWHPV�WR�EH�
VKRSSHG��DOO�DYDLODEOH�LQ�+'�DQG�KLJK�TXDOLW\�VRXQG��ZLWK�VHDPOHVV�VXUILQJ�DQG�HDV\�EURZVLQJ���

:KHQ� 1HWIOL[� SHQHWUDWHG� WKH� $XVWUDOLDQ� DXGLHQFH�� VLPLODU� SDWWHUQV� RI�PLJUDWLRQ� ZHUH� QRWLFHG��
7KLV�ZDV�D�³UHODWLYHO\�VXGGHQ�PLJUDWLRQ�ZLWKLQ�GRPHVWLF�VSDFHV�RI�D�VLJQLILFDQW�SURSRUWLRQ�RI�WKH�
$XVWUDOLDQ� WHOHYLVLRQ� DXGLHQFH� IURP� EURDGFDVWLQJ� WR� VWUHDPLQJ� VHUYLFHV´� �7XUQHU� ������ 7KLV�
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PLJUDWLRQ�LQ�3DNLVWDQ�ZDV�IHOW�HYHQ�PRUH�GUDVWLFDOO\�EHFDXVH�RI�WKH�SUHH[LVWLQJ�WUDFWLRQ�RI�RQOLQH�
VWUHDPLQJ�� 0DQ\� RI� WKHVH� UHVSRQGHQWV� ZHUH� DOUHDG\� XVLQJ� RWKHU� SLUDWHG� VWUHDPLQJ� ZHEVLWHV�
EHIRUH� 1HWIOL[�� 0RVW� RI� WKHP� DOVR� GLG� GHVFULEH� WKHLU� FKLOGKRRG� GD\V� VSHQW� LQ� IURQW� RI� WKH�
WHOHYLVLRQ� ZDWFKLQJ� VFKHGXOHG� FDUWRRQV� VKRZV�� RU� DV� WKH\� JRW� ROGHU�� SRSXODU� 79� VHULHV� DQG�
PRYLHV�� ERWK� ORFDO� DQG� IRUHLJQ�� RQ� YDULRXV� FKDQQHOV�� 6RPH� RI� WKHP� PHQWLRQHG� KRZ� WKH�
WHOHYLVLRQ��ZKLFK� LQ�PRVW� FDVHV� LV� NHSW� FRPPXQDOO\� LQ� WKH� ORXQJH��ZDV� RQO\� D�GHYLFH� WKDW� WKH�
HOGHUV�LQ�WKH�KRXVH�XVHG�WR�FRQVXPH�EURDGFDVWHG�PHGLD��RU�H[FOXVLYHO\�FRQWUROOHG�ZKDW�HYHU\RQH�
ZDWFKHG�� 7KH� UHVSRQGHQWV¶�PHGLD� FRQVXPSWLRQ� KDV� VKLIWHG� IURP� WKH� VRID� LQ� WKH� ORXQJH� WR� WKH�
FRPIRUW� RI� WKHLU� URRPV� DQG� WKHLU� ODSWRS�� (YHQ� LI� WKH\� KDG� WR� VHH� ORFDO� WHOHYLVLRQ� GUDPDV�� RQH�
UHVSRQGHQW� PHQWLRQHG� FKRRVLQJ� <RX7XEH� RYHU� WKH� 79� LI� WKDW� SDUWLFXODU� GUDPD� KDG� QRW� EHHQ�
UHOHDVHG� RQ� 1HWIOL[�� VROHO\� EHFDXVH� RI� WKH� JUHDWHU� IOH[LELOLW\� DQG� FRQWURO� RYHU� SOD\EDFN� WKDW�
VWUHDPLQJ�ZHEVLWHV�SURPLVH���

%XFN�0RUVV�GHVFULEHV�D�YHU\�SDUWLFXODU�IHHOLQJ� WKDW�SHRSOH�ZRXOG�H[SHULHQFH� LQ� WKH�KXJH�3DULV�
DUFDGHV�FXP�VKRSSLQJ�PDOOV��D�IHHOLQJ�RI�HXSKRULD������:LWK�WKH�DFFHVVLELOLW\�WKDW�1HWIOL[�RIIHUV��
WKHUH� LV� D� FHUWDLQ� FRQYHQLHQFH� WKDW� RQH� IHHOV� ZKLOH� FRQVXPLQJ� PHGLD� FRQWHQW�� :KLOH� WKLV�
FRQYHQLHQFH�LV�FRPSDUDEOH�WR�WKH�HXSKRULD�RI�D�VKRSSHU�� LW� LV�DOVR�D�PHDQV�RI�PRQHWL]DWLRQ�IRU�
FUHDWRUV� DQG� RZQHUV� RI� WKH� SODWIRUP�� %XFN�0RUVV� GHVFULEHV� WKHVH� DUFDGHV� DV� SODFHV� RI�PDJLF��
SODFHV�WKDW�EURXJKW�MR\�WR�WKH�IORFN�RI�SHRSOH�YLVLWLQJ�WKHP��0DQ\�XVHUV�WKDW�,�LQWHUYLHZHG�VSRNH�
RI� WKH� WLPH� LQ�ZKLFK� WKH\�ZDWFKHG�1HWIOL[�DV� WKHLU� UHOD[DWLRQ�SHULRG�� WKH� WLPH� WKDW� WKH\� ORRNHG�
IRUZDUG�WR�WKH�HQWLUH�GD\���DV�WKH\�FRXOG�OD\�EDFN�DQG�IHHO�FRQWHQW�LQ�VORZLQJ�HYHU\WKLQJ�GRZQ��
RQO\�ZDWFKLQJ� WKH�PRYLQJ�FKDUDFWHUV� RQ� D� VKRZ�RQ�1HWIOL[��7KH�PDJLF�RI� WKH�GUHDP�ZRUOG�RI�
1HWIOL[� LV� WKDW� LW� EULQJV� MR\�� DQG� WKLV� VWXG\� RI� MR\� DQG� FRQYHQLHQFH� WLHV� LQWR� WKH� 3DNLVWDQL�
DXGLHQFH¶V� H[SHULHQFH� RI�1HWIOL[� GXULQJ� WXUEXOHQW� WLPHV� RI� WKH� SDQGHPLF�� 7KH� SKDQWDVPDJRULD�
SUHYDLOHG�LQ�VXFK�D�PDQQHU�WKDW�VRPH�DOVR�FDOOHG�1HWIOL[�D�PHDQV�RI�WURXEOH�IUHH�HVFDSH�IURP�WKH�
WUDXPDWLF�QHZV�VXUURXQGLQJ�WKHP����

�

%OXUULQJ�1DWLRQDO�DQG�,QWHUQDWLRQDO�%RXQGDULHV�

1HWIOL[�JDLQHG�XQSUHFHGHQWHG�VLJQLILFDQFH�GXULQJ�WKH�&29,'����SDQGHPLF��$PRQJ�WKH�QHZV�RI�
IHDU��GLVHDVH��DQG�GHDWK��WKHUH�ZDV�/D�&DVD�GH�3DSHO�0RQH\�+HLVW��GLU��ÈOH[�3LQD���������ZKLFK�
WRRN� WKH� LQWHUQHW� E\� D� VWRUP�� 7KH� IRXUWK� VHDVRQ� EHFDPH� WKH�PRVW� SRSXODU� VKRZ� LQ� WKH�ZRUOG�
ZLWKLQ�D�ZHHN�RI�LWV�$SULO��WK��������UHOHDVH�GDWH��.DW]���7KH�VXFFHVV�RI�WKLV�VHULHV�KLQJHG�RQ�WKH�
SRSXODULW\� RI� WKH� SODWIRUP� WKDW� DLUHG� LW�� .DW]� ZULWHV�� ³1HWIOL[� KDV� FDSLWDOL]HG� RQ� WKLV� VWURQJ�
GHPDQG� DQG� OHYHUDJHG� LWV� LQWHUQDWLRQDO� SODWIRUP� WR� FDWDSXOW� WKH� VHULHV� LQWR� D� WUXO\� JOREDO� KLW´��
0RQH\�+HLVW�GLG�QRW�OHDYH�3DNLVWDQ�XQWRXFKHG�LQ�LWV�JOREDO�IRRWSULQW��7KRXJK�LW�LV�QRW�QHZ�IRU�D�
QRQ�(QJOLVK� VKRZ� WR� UHFHLYH� VXFK� WUDFWLRQ� LQ� 3DNLVWDQ�� WKH� PDVVLYH� IDQ�IROORZLQJ� WKDW� WKLV�
6SDQLVK�VKRZ�UHFHLYHG�ZDV�TXLWH�XQXVXDO���

7KH�UHVSRQGHQWV�RI�WKLV�VWXG\�FRPPHQWHG�WKDW�ZLWK�WKH�LQFUHDVH�LQ�DFFHVVLELOLW\�WR�VFUHHQ�FRQWHQW��
WKH� UDQJH� RI� FKRLFHV� DYDLODEOH� KDV� DOVR�ZLGHQHG� GXH� WR�1HWIOL[��0DQ\� UHSRUWHG� YLHZLQJ�PRUH�
LQWHUQDWLRQDO�FRQWHQW�WKHQ�WKH\�ZRXOG�KDYH�LI�WKH\�KDG�WR�DFWLYHO\�VHDUFK�IRU�WKH�WLWOH�RQ�3LUDWH%D\�
�D�SRSXODU�WRUUHQWLQJ�SRUWDO��RU����PRYLHV��D�SLUDWHG�VWUHDPLQJ�VLWH���6SDQLVK�ILOPV�DQG�WHOHYLVLRQ�
GUDPDV�� VXFK� DV�%DE\� �GLUV��$QGUHD�'H�6LFD�DQG�$QQD�1HJUL�� ������� RU�0RQH\�+HLVW��7XUNLVK�
VHULDOV�VSHFLILFDOO\�'LULOLú��(UWXJUXO�5HVXUUHFWLRQ��(UWXJUXO��GLU��0HWLQ�*�QD���������DV�ZHOO�DV�D�
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UHFHQW�ZDYH�RI�.RUHDQ�DQG�-DSDQHVH�GUDPDV��KDYH�DOO�JDLQHG�D�VKDUH�RI� WKH�GLJLWDO�DXGLHQFH�LQ�
3DNLVWDQ�� 7KH� TXHVWLRQ� RI� DFFHVVLELOLW\� DOVR� OHG� WR� WKH� SRSXODULW\� RI� 1HWIOL[� VLQFH� LW� SURYLGHG�
DFFHVV�WR�RWKHUZLVH�UHVWULFWHG�FRQWHQW��*LYHQ�WKH�EDQ�RQ�,QGLDQ�ILOPV�LQ�FLQHPDV�DQG�,QGLDQ�79�
FKDQQHOV� RQ� WKH� QDWLRQDO� FDEOH�� 1HWIOL[� EHFDPH� D� SULPH� VSRW� DQG� WKH� RQO\� OHJDO� ZD\� IRU� WKH�
3DNLVWDQL� DXGLHQFH� WR� FRQVXPH� FRQWHQW� PDGH� DQG� SURGXFHG� LQ� ,QGLD�� +RZHYHU�� YHU\� IHZ�
UHVSRQGHQWV� UHSRUWHG� WKDW� WKH\� YLHZHG� ,QGLDQ� FRQWHQW�� 7KH� RQHV� WKDW� GLG� VR�PHQWLRQHG� KDYLQJ�
ZDWFKHG�UHFHQW�,QGLDQ�VHULHV��SUHGRPLQDQWO\�LQ�(QJOLVK��QDPHO\�,QGLDQ�0DWFKPDNLQJ��GLU��6PULWL�
0XQGKUD��������DQG�$�6XLWDEOH�%R\��GLU��0LUD�1DLU���������%RWK�RI�WKHVH�IHDWXUHG�LQ�3DNLVWDQ¶V�
WRS����GXULQJ�WKLV�\HDU��2QH�RI�WKH�UHVSRQGHQWV�HYHQ�JDYH�D�VPDOO�GHURJDWRU\�ODXJK�ZKHQ�DVNHG�
DERXW�ZKHWKHU�WKH\�ZDWFK�,QGLDQ�FRQWHQW��VXJJHVWLQJ�WKDW�WKLV�LV�QRW�VRPHWKLQJ�WKDW�ILWV�LQWR�WKH�
FXOWXUDO�FDSLWDO�RI�WKH�NH\�GHPRJUDSKLF�WKDW�GHWHUPLQHV�ZKDW�SUL]HG�FRQWHQW�LV���

:KLOH�$PHULFDQ� DQG�%ULWLVK� WHOHYLVLRQ� VKRZV� DQG�PRYLHV�ZHUH� DOUHDG\� KLJKO\� SRSXODU� EHIRUH�
1HWIOL[��UHVSRQGHQWV�UHSRUWHG�LQFUHDVHG�FRQVXPSWLRQ�RI�WKLV�FRQWHQW�DV�ZHOO��3DNLVWDQL�ILOPV�DQG�
GUDPDV� RQ� 1HWIOL[�� SDUWLFXODUO\� GUDPDV� E\� +XP79� RU� GRFXPHQWDULHV� ZHUH� QRW� VR� SRSXODU�
DPRQJVW�WKHP��$�IHZ��KRZHYHU��GLG�UHSRUW�KDYLQJ�VHHQ�3DNLVWDQL�79�VHULDOV�OLNH�+XPVDIDU��GLU��
6DUPDG�.KRRVDW�� ������ DQG�=LQGDJL�*XO]DU�+DL� �GLU�� 6XOWDQD� 6LGGLTXL�� ������ZLWK� IDPLO\� RQ�
WHOHYLVLRQ�ZKHQ�WKH\�ZHUH�DLUHG�OLYH��7KH�LQFUHDVHG�SUROLIHUDWLRQ�RI�LQWHUQDWLRQDO�FRQWHQW�LQ�XUEDQ�
3DNLVWDQL�KRPHV�DOORZV�XV�WR�VHH�³KRZ�WHQVLRQV�EHWZHHQ�µJOREDO¶�DQG�µORFDO¶�PDQLIHVW�ZLWKLQ�DQ�
LQFUHDVLQJO\�GLJLWL]HG�PHGLD�ODQGVFDSH´��(YDQV�������([SDQVLRQ�RI�WKH�ILOP�DQG�PHGLD�LQGXVWU\�
LQWR�WKH�RQOLQH�GRPDLQ�KDV�KHQFH�DOORZHG�IRU�D�PRUH�³ERXQGDU\�OHVV�PHGLD�PHGLDVFDSH´��(YDQV�
����� WKDW� UHVLVWV� WKH� OLPLWDWLRQV� RI� JHRJUDSKLFDO� VSDFH� DQG� RI� WLPH� WR� PDNH� FRQWHQW� DYDLODEOH�
ZRUOGZLGH�� 7KLV� KRZHYHU� DOVR� PHDQV� WKDW� 86�EDVHG� FRUSRUDWLRQV� OLNH� 1HWIOL[� PXVW� FRPSHWH�
DJDLQVW� ORFDO� EURDGFDVWLQJ� FKDQQHOV�� DQG� ORFDOO\� SURGXFHG� PHGLD� FRQWHQW� PXVW� FRPSHWH� ZLWK�
JOREDO�SURGXFWLRQV��

7KLV�NLQG�RI�YLHZHUVKLS�DQG�FRQVXPSWLRQ�LV�HQDEOHG�E\�VRPH�RI�1HWIOL[¶V�LQKHUHQW�IHDWXUHV�VXFK�
DV� WKH� SUHVHQFH� RI� VXEWLWOHV�� ,Q� SUHYLRXV� YLHZLQJ� PRGDOLWLHV�� VXEWLWOHV� ZHUH� QRW� FRPPRQO\�
DYDLODEOH�IRU�ILOPV�RU�79�VHULDOV�LQ�IRUHLJQ�ODQJXDJHV��7KH\�KDG�WR�EH�GRZQORDGHG�VHSDUDWHO\�DV�
DQ� �VUW� ILOH� IURP� WRUUHQW� SRUWDOV� DQG� WKHQ�KDG� WR� EH�RSHQHG�RQ�D�9/&�0HGLD�3OD\HU��$W� WLPHV��
PDQ\�RI�WKHVH�VXEWLWOHV�ZHUH�LQFRPSOHWH�RU�GLG�QRW�V\QF�ZLWK�WKH�FKDUDFWHUV¶�GLDORJXHV�RQ�VFUHHQ��
&LQHPD� VFUHHQLQJV� DOVR� KDUGO\� HYHU� LQFOXGHG� VXEWLWOHV� IRU� FRQWHQW� LQ� (QJOLVK�� 1HWIOL[�� RQ� WKH�
RWKHU�KDQG��PDGH�VXEWLWOHV�DQ�LQ�EXLOW�RSWLRQ�IRU�HDFK�DQG�HYHU\�WLWOH�DYDLODEOH�RQ�WKH�SODWIRUP��
)RU�\RXQJ�XVHUV�LQ�3DNLVWDQ�WKLV�JDYH�WKHP�WKH�RSWLRQ�WR�FRQVXPH�D�ORW�RI�LQWHUQDWLRQDO�FRQWHQW��
6SDQLVK�VKRZV�OLNH�0RQH\�+HLVW�ZHUH�TXLFN�WR�UHDFK�WKH�7RS����RI�3DNLVWDQ��DV�ZHOO�DV�'LULOLú��
(UWXJUXO�ZKLFK��GHVSLWH�VRPH�LVVXHV�ZLWK�WKH�VXEWLWOLQJ��UDQNHG�QXPEHU���LQ�3DNLVWDQ�FRQVLVWHQWO\�
IRU�PDQ\�ZHHNV��:KLOH�'LULOLú�� (UWXJUXO� ZDV� DOVR� DYDLODEOH� RQ�<RX7XEH� DQG�ZDV� GXEEHG� LQ�
8UGX�DQG�DLUHG�RQ�WHOHYLVLRQ��D�ODUJH�IDQ�EDVH�DOVR�XVHG�1HWIOL[�WR�ZDWFK�WKH�VHULHV�LQ�LWV�RULJLQDO�
7XUNLVK�ODQJXDJH���

7R�VRPH�YLHZHUV��WKH�XQIDPLOLDU�ODQJXDJH�ZDV�DQ�LQFHQWLYH�WR�ZDWFK�JOREDO�PHGLD��UDWKHU�WKDQ�DQ�
REVWUXFWLRQ�� 2QH� RI� WKH� UHVSRQGHQWV� PHQWLRQHG� D� SUHIHUHQFH� IRU� ZDWFKLQJ� FRQWHQW� LQ� LWV� RZQ�
RULJLQDO�ODQJXDJH�VLQFH�LW�JDYH�WKHP�WKH�RSWLRQ�WR�OHDUQ�D�IHZ�ZRUGV�RI�DQ�XQIDPLOLDU�ODQJXDJH�
DQG�WKHQ�SHUKDSV�XVH�WKHP�LQ�GDLO\�OLIH��7KH\�PHQWLRQHG�KRZ�WKH\�QRZ�IUHTXHQWO\�XVH�-DSDQHVH�
ZRUGV�WKH\�OHDUQW�IURP�DQLPH�DPRQJVW�WKHLU�IULHQGV�ZKR�ZDWFK�WKH�VDPH�FRQWHQW��7KH�QHZ�IDQ�
EDVH� IRU� .RUHDQ� GUDPDV� DQG� -DSDQHVH� DQLPDWLRQV� LV� LQFUHDVLQJO\� JURZLQJ�� 7KHVH� DUH� ZLGHO\�
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DYDLODEOH�RQ�1HWIOL[��VKRZLQJ�XS�LQ�UHFRPPHQGDWLRQV�IRU�SHRSOH�ZKRVH�DOJRULWKPLF�SUHIHUHQFHV�
DUH�VLPLODU��7KHVH�DUH�EDVHG�RQ�VLPLODU�ZDWFK�KLVWRULHV�RU�EURZVLQJ�SDWWHUQV�WKDW�WKH�XVHU�KDV���

7KH�DYDLODELOLW\�RI�VXEWLWOHV�KDV�QRW�RQO\� LQFUHDVHG� WKH�YLHZHUVKLS�RI�QRQ�(QJOLVK� LQWHUQDWLRQDO�
FRQWHQW�EXW�DOVR�WKDW�RI�$PHULFDQ�DQG�%ULWLVK�79��'HVSLWH�(QJOLVK¶V�VWDWXV�DV�DQ�RIILFLDO�ODQJXDJH�
RI�3DNLVWDQ��ZKLFK�LV�URRWHG�LQ�LWV�FRORQLDO�KLVWRU\��PDQ\�3DNLVWDQLV�DUH�QRW�IOXHQW�LQ�(QJOLVK�DQG�
PD\� HVSHFLDOO\� KDYH� GLIILFXOW\� XQGHUVWDQGLQJ� GLYHUVH� DQG� QRQ�VWDQGDUG�(QJOLVK� DFFHQWV��0DQ\�
UHVSRQGHQWV� GHVFULEHG� ZDWFKLQJ� D� JUHDW� GHDO� RI� %ULWLVK� KLVWRULFDO� GUDPDV� RQ� 1HWIOL[� WKDW� WKH\�
RWKHUZLVH�ZRXOG�QRW�KDYH�VHHQ�EHFDXVH�RI�WKH�³WKLFN´�DFFHQW�XVHG�E\�WKH�DFWRUV��1RW�RQO\�WKDW��
VRPHWLPHV� WKH� � GLDORJXH� GHOLYHU\� LV� TXLWH� IDVW� IRU� QRQ�QDWLYH� (QJOLVK� VSHDNHUV� WR� EH� DEOH� WR�
FRPSUHKHQG� LW� ULJKW� DZD\�� 2QH� RI� WKH� UHVSRQGHQWV� UHPDUNHG� WKDW� WKH� GLDORJXHV� WKDW� %HQHGLFW�
&XPEHUEDWFK�GHOLYHUV�LQ�6KHUORFN��GLU��3DXO�0F*XLJDQ��������DUH�UHODWLYHO\�KLJK�SDFHG�DQG�WKH\�
DUH�ODGHQ�ZLWK�LQIRUPDWLRQ�WKDW�WLHV�LQWR�WKH�FULPH�DQG�P\VWHU\��ZKLFK�ZDV�YHU\�KDUG�WR�GHFLSKHU�
ZLWKRXW�VXEWLWOHV���

:HVWHUQ�SRSXODU�FXOWXUH�LV�WKHUHIRUH�PXFK�PRUH�DFFHVVLEOH�WR�3DNLVWDQL�DXGLHQFHV�WKURXJK�KLJK�
TXDOLW\� VXEWLWOHV� RQ� SODWIRUPV� VXFK� DV�1HWIOL[��0DVXG� DQG�0DKPRRG� H[DPLQH� WKH�GLIIXVLRQ� RI�
$PHULFDQ�SRS�FXOWXUH�LQ�3DNLVWDQ�DQG�KRZ�WKLV�VRIW�SRZHU�LV�D�PHDQV�RI�GLVVHPLQDWLQJ�$PHULFDQ�
LGHDOV�DQG�FXOWXUH�LQWR�D�JOREDO�DXGLHQFH��³6RFLDO�PHGLD�SODWIRUPV�DQG�RQOLQH�VXEVFULSWLRQV�VXFK�
DV�1HWIOL[�KDYH�PDGH�LW�SRVVLEOH�IRU�3DNLVWDQLV�WR�VWD\�XS�WR�GDWH�ZLWK�ZKDW¶V�KDSSHQLQJ�DURXQG�
WKH� ZRUOG� DQG� KDYH� DFFHVV� WR� WKH� PRVW� SRSXODU� PRYLHV´� �0DKPRRG� DQG� 0DVXG� ����� ,Q� WKLV�
UHJDUG�� 1HWIOL[� EHFRPHV� DQ� DJHQW� RI� LWV� RZQ�� GLVVHPLQDWLQJ� $PHULFDQ� FRQWHQW� DQG� ZLWK� LW��
$PHULFDQ�FXOWXUH��DOO�DURXQG�WKH�ZRUOG��$W�WKH�VDPH�WLPH��LW�DOVR�ZLGHQV�WKH�SDOHWWH�IRU�$PHULFDQ�
YLHZHUV� WKDW� FDQ� QRZ� HDVLO\� HQMR\� DQG� DEVRUE� FRQWHQW� PDGH� DOO� DURXQG� WKH� ZRUOG�� 7KH� WHUP�
³FXOWXUDO� K\EULGLVDWLRQ´�ZKLFK�0DVXG�XVHV�� LV�XVHG� WR�GHVFULEH� WKH�PL[LQJ�RI�GLIIHUHQW�FXOWXUDO�
HOHPHQWV��&URWKHUV������VRPHWKLQJ�WKDW�KDSSHQV�ZKHQ�LQWHUQDWLRQDO�FRQWHQW�LV�PDGH�DYDLODEOH�WR�
3DNLVWDQL� DXGLHQFHV��7KLV� LV� QRW� WR� VD\�KRZHYHU�� WKDW� ORFDO� YLHZHUVKLS� FXOWXUHV�RI�3DNLVWDQ� DUH�
UHQGHUHG�REVROHWH�� UDWKHU� WKDW� WKH\� DUH�DOWHUHG� LQ�RUGHU� WR�PDNH�VSDFH� IRU� WKH�QHZ� LQFOXVLRQ�RI�
$PHULFDQ�SRS�FXOWXUH���

�

%LQJH�7KLUVW��&RQVXPSWLRQ��DQG�WKH�%ODFN�+ROH��

5HVSRQGHQWV�DOVR�GHVFULEHG�WKH�ZD\�1HWIOL[�DOORZV�WKHP�WR�PXOWLWDVN�ZKLOH�ZDWFKLQJ��2QH�RI�WKH�
UHVSRQGHQWV�GHVFULEHG�KRZ�VKH�ZRXOG�ILUVW�ILQG�D�WLWOH�WR�ZDWFK�DQG�WKHQ�HDW�WKH�IRRG��7KH�SULRULW\�
LV�ILQGLQJ�D�QLFH��RU�ZKDW�VKH�GHVFULEHV��D�PLQGOHVV�VKRZ�ZLWK�ORDGV�RI�GUDPD�DQG��URPDQFH�WKDW�
ZRXOG� SURYLGH� EDFNJURXQG� QRLVH� WR� KHU�ZKLOH� HDWLQJ��$QRWKHU� SHUVRQ� GHVFULEHG� KRZ� WKH� QHZ�
IHDWXUH� RI� GHVFULSWLYH� DXGLR�� DOORZV� IRU� D� SHUVRQ� WR� QRW� HYHQ� ORRN� DW� WKH� VFUHHQ� LQ� RUGHU� WR�
FRQVXPH� VFUHHQ� FRQWHQW�� 7KH\�PHUHO\� KDYH� WR� SOXJ� LQ� WKHLU� HDUSKRQHV� DQG� HYHQ� WKRXJK� WKH\�
PLJKW�EH�WUDYHOLQJ��RU�PXOWL�WDVNLQJ�LQ�D�ZD\�WKDW�SURKLELWV�YLHZLQJ�WKH�SK\VLFDO�VFUHHQ��WKH\�FDQ�
FRQWLQXH�WR�FRQVXPH�1HWIOL[�FRQWHQW��,W�LV�VXEWOH�\HW�SRZHUIXO�ZD\V�OLNH�WKLV�WKDW�WKH�WUXH�SRZHU�
RI�1HWIOL[�DOJRULWKPV�FDQ�EH�IHOW���

:KLOH�WRUUHQWLQJ�DQG�RWKHU�SLUDWHG�RQOLQH�VWUHDPLQJ�ZHEVLWHV�UHTXLUHG�RQH�WR�NQRZ�WKH�QDPH�RI�D�
VKRZ�LQ�RUGHU�WR�VHDUFK�IRU�LW��1HWIOL[¶V�SRZHUIXO�DOJRULWKPV�VXJJHVW�WLWOHV�IRU�WKH�YLHZHUV�EDVHG�
RQ�ZKDW� WKH\� HQMR\HG� LQ� WKH� SDVW��0DQ\� UHVSRQGHQWV� SRVLWHG� WKDW� WKH\� XVXDOO\� GR� QRW� UHO\� RQ�
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SRSXODU�PHGLD�IRU�UHFRPPHQGDWLRQV��5DWKHU��WKH\�DOORZ�1HWIOL[¶V�DOJRULWKPV�WR�VHOHFW�VKRZV�WKDW�
WKH\� PLJKW� QRW� KDYH� HYHQ� KHDUG� RI� EHIRUH�� 7KH� DUWLILFLDO� LQWHOOLJHQFH� �$,�� EHKLQG� 1HWIOL[�
DJJUHJDWHV� WKHVH�FRQVXPHU�FKRLFHV�DQG�DPSOLILHV� WKHP�E\� UHO\LQJ�RQ�DOJRULWKPV� WKDW�SUHVHQW� D�
SUHFLVH� DQG� FDOFXODWHG� ³VXJJHVWHG´� RU� ³PRUH� OLNH� WKLV´� VHFWLRQ�ZKLFK� LV� GHVLJQHG� WR� NHHS� WKH�
YLHZHU�LQ�IURQW�RI�WKH�VFUHHQ��7KLV�DOVR�ZRUNV�WR�SURPRWH�1HWIOL[¶V�LQ�KRXVH�FRQWHQW��:KHQ�RQH�
RSHQV� WKH� 1HWIOL[� KRPHSDJH�� DPRQJVW� WKH� QHDWO\� RUJDQL]HG� URZV� RI� WLWOHV� VXJJHVWHG� EDVHG� RQ�
VLPLODU�VHULDOV�WKDW�\RX�KDYH�ZDWFKHG��RU�DVNLQJ�\RX�WR�FRQWLQXH�IURP�ZKHUH�\RX�OHIW�RII��WKHUH�LV�
D� URZ�RI�1HWIOL[�2ULJLQDOV�RQ� WKH� WRS�RI� WKH� VFUHHQ��7KLV� URZ�KDV� LFRQV� DQG�PRYLH��79�VHULHV�
SRVWHUV� WKDW� DUH�JUHDWO\�ELJJHU� WKDQ� WKH� UHVW� RI� WKH� LFRQV��6XFK�DGYHUWLVHPHQWV�GR�QRW� MXVW� WDNH�
SODFH�RQ�1HWIOL[�EXW�DOVR�RQ�SRSXODU�VRFLDO�PHGLD�ZHEVLWHV�OLNH�)DFHERRN�DQG�,QVWDJUDP��ZKHUH�
1HWIOL[� DGYHUWLVHPHQWV� SRS� XS� DIWHU� HYHU\� IHZ� YLGHRV� RU� SRVWV� WKDW� \RX� VFUROO�� 2QH� RI� WKH�
UHVSRQGHQWV�PHQWLRQHG�KRZ�WKH\�OHDUQHG�DERXW�VRPH�VKRZV�DIWHU�WKH\�VDZ�D����VHFRQG�WUDLOHU�RI�
LW�LQ�WKH�VWDUW�RI�D�<RX7XEH�YLGHR��7KLV�LV�WKH�FRQWHQW�WKDW�1HWIOL[�DOJRULWKPV�SXVK�WR�YLHZHUV��DQG�
DW�PDQ\�WLPHV�LW�EHFRPHV�XQDYRLGDEOH�EHFDXVH�WKHUH�LV�QR�RWKHU�ZD\�WR�E\SDVV�WKHVH�DGV�H[FHSW�
E\�SD\LQJ�SUHPLXP�FKDUJHV����

7KURXJK�WKH�FRQWLQXHG�XVH�RI�1HWIOL[�E\�LWV�DXGLHQFH��WKH�SODWIRUP�OHDUQV�ZKDW�SHRSOH�YDOXH�DQG�
IDYRXUV�WKH�JURZWK�RI� WHOHYLVLRQ�LQ�VSHFLILF�GLUHFWLRQV��-HQQHU�KDV�GHVFULEHG�WKH�UH�LQYHQWLRQ�RI�
WHOHYLVLRQ� WKURXJK�RQOLQH� VWUHDPLQJ�� DUJXLQJ� WKDW� ³DV�1HWIOL[�JDLQV�PRUH� VXEVFULEHUV� DQG�PRUH�
DOJRULWKPLF�GDWD�EHFRPHV�DYDLODEOH��LW�LV�KDUGO\�VXUSULVLQJ�WKDW�WKH�NLQG�RI�FRQWHQW�1HWIOL[�LQYHVWV�
LQ�FKDQJHV´��������:KLOH�1HWIOL[�GRHV�WUDFN�WKH�YLHZLQJ�SDWWHUQV��LW�DOVR�FDUHIXOO\�PRQLWRUV�WKH�
EURZVLQJ�SDWWHUQV�RI�WKH�XVHUV�DQG�WKHLU�OLNHV�DQG�GLVOLNHV�WR�SUHVHQW�D�WLWOH�ZLWK�D�³����PDWFK�´�D�
WLWOH�WKH�XVHU�ZDQWV�WR�FOLFN�WR�VHH�DQG�LI�QRW�WR�VHH�WKHQ�WR�DW�OHDVW�UHDG�WKH�GHVFULSWLRQ�DQG�DGG�WR�
0\�/LVW��0DWUL[�GHVFULEHV�WKLV�DV�³7KH�1HWIOL[�(IIHFW�´�DQ�HQYHORSLQJ�DOJRULWKP�WKDW�WKULYHV�RQ�
\RXU� GHVLUH� WR� ELQJH�� ³QRW� MXVW� DERXW� FRQYHQLHQFH� DQG� FXVWRPL]DWLRQ� �� �� �� EXW� DOVR� DERXW�
FRQQHFWLRQ�DQG�FRPPXQLW\´��������7R�UHODWH�WR�WKH�FRPPXQLW\�DQG�WR�WKH�FXUUHQW�IDGV�RI�ZKDW¶V�
SRSXODU�� FRQWHQW� LV� SXVKHG� E\� 1HWIOL[� LQWR� WKH� YLHZHUV¶� VRFLDO� FLUFOHV� ZKHUH� 1HWIOL[� LV�
LQFUHDVLQJO\�EHFRPLQJ�PRUH�FRPPRQ��,W�LV�WKLV�QHHG�WKDW�WKH�XVHU�IHHOV�LQ�UHODWLQJ�WR�SRS�FXOWXUH�
WKDW�FRPSHOV�WKHP�WR�FRQVXPH�PRUH��0DQ\�RI�WKHVH�UHVSRQGHQWV�IHOW�D�SUHVVXULQJ�QHHG�WR�EH�XS�
WR�GDWH�ZLWK�WKH�PRVW�UHFHQW�VKRZV��WR�EH�DEOH�WR�FRQQHFW�ZLWK�WKHLU�IULHQGV�ZKR�DUH�GLVFXVVLQJ�
VFHQHV�RU�FKDUDFWHUV��,W�EHFRPHV�WKLV�ZD\�RI�FRQQHFWLRQ�ZLWK�WKH�FRPPXQLW\��ZKLFK�RQH�FUDYHV�WR�
EH�D�SDUW�RI�DQG�LV�VR�FRPSHOOHG�E\�WKHVH�VRFLDO�IRUFHV�WR�FRQVXPH�WKH�SRSXODU�FRQWHQW����

$QRWKHU�IDFWRU�WKDW�DLGV�WKH�ELQJH�ZDWFKLQJ�YLHZHUVKLS�SDWWHUQV�LV�WKH�ZD\�WKDW�1HWIOL[�DFWV�DV�D�
SKDQWDVPDJRULFDO� VSDFH�RI�FRQVXPSWLRQ�ZKHUH�RQH�H[SHULHQFHV� D�FHUWDLQ� VHQVRU\�RYHUORDG�DQG�
ZKDW�%XFN�0RUVV�GHVFULEHV�DV�D�VKRFN������-XVW�WKH�GHVLJQ�RI�WKH�SODWIRUP�ZLWK�D�VXJJHVWHG�WLWOH�
VSDQQLQJ� WKH� ODQGVFDSH� YLHZ� DQG� DXWRPDWLFDOO\� SOD\LQJ� LWV� WHDVHU�� WKH� PXOWLWXGH� RI� WLWOHV� DOO�
RUJDQL]HG�VSDWLDOO\�LQ�YLEUDQW�VPDOO�ER[HV�RI�FRORU��FUHDWH�ZKDW�%XFN�0RUVV�ZRXOG�GHVFULEH�DV�D�
IHDWXUH�RI� WKH�DOPRVW�GUHDP�OLNH�VSDFH�RI�1HWIOL[��)HDWXUHV� OLNH� WKHVH�FRPSHO�RQH� WR�JLYH� LQ� WR�
FRQVXPHULVW� LQVWLQFWV� DQG� EH� WDNHQ� DZD\� LQWR� ZDWFKLQJ� HSLVRGH� DIWHU� HSLVRGH�� 2QH� RI� WKH�
UHVSRQGHQWV�PHQWLRQHG�KRZ�1HWIOL[�ZDV�KHU�GDLO\�DLG�LQ�KHOSLQJ�KHU�IDOO�WR�VOHHS��6KH�ZRXOG�JHW�
LQWR�EHG�D�IHZ�KRXUV�HDUOLHU��WXQH�LQ�WR�D�VHULHV�VKH�ZDV�ZDWFKLQJ�DQG�MXVW�OD\V�EDFN�EHFDXVH�WKH�
HSLVRGHV� NHHS� UROOLQJ�ZLWKRXW� KHU�KDYLQJ� WR� LQWHUDFW�ZLWK� KHU� NH\ERDUG� DW� DOO�� XQWLO� VKH� ILQDOO\�
IDOOV�DVOHHS�DQG�VKXWV�WKH�ODSWRS�GRZQ���

�
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&KDQJH�LQ�6FUHHQ�&RQWHQW��

2QH� RI� WKH� LQVWUXPHQWDO� ZD\V� LQ� ZKLFK� 1HWIOL[� FKDQJHG� WKH� ZD\� VFUHHQ� FRQWHQW� LV� GHVLJQHG��
FRQVXPHG�DQG�FLUFXODWHG�LV� WKH�KXJH�VKLIW�IURP�³DSSRLQWPHQW�YLHZLQJ´�RI�ZDWFKLQJ�DQ�HSLVRGH�
RQ�79�RQFH�HYHU\�ZHHN�WR�WR�³ELQJH�YLHZLQJ´��7KLV�³JUHZ�RXW�RI�1HWIOL[¶V�DQDO\VLV�RI�YLHZLQJ�
GDWD��ZKLFK�VKRZHG�LWV�VWUHDPLQJ�FXVWRPHUV�WHQGHG�WR�ZDWFK�VHYHUDO�79�HSLVRGHV�EDFN�WR�EDFN�
LQVWHDG�RI�RQH�DW�D� WLPH´� �+DOOLQDQ�DQG�7ULSKDV�������7KH�ZD\�1HWIOL[�GRHV�QRW� UHOHDVH� VLQJOH�
HSLVRGHV�DW�VFKHGXOHG�WLPHV��LQVWHDG�UHOHDVHV�WKH�HQWLUH�VHDVRQ�DW�RQFH�DOWHUV�WKH�ZD\�WKH�DXGLHQFH�
HQJDJHV� ZLWK� WKH� FRQWHQW�� )URP� KDYLQJ� WR� ZDLW� D� ZHHN� RQ� D� SDUWLFXODU� FOLIIKDQJHU� ZKHQ� RQH�
ZRXOG�ZDWFK�FRQWHQW�RQ�WHOHYLVLRQ�RU��KRZ�RQH�ZRXOG�KDYH�WR�FORVH�WKH�VFUHHQ�RI�WKH�9/&�SOD\HU�
ZKHQ�WRUUHQWLQJ�WR�RSHQ�WKH�QH[W�WLWOH�IURP�WKH�GRZQORDGV�IROGHU��RU�FOLFNLQJ�³QH[W�HSLVRGH´�RQ�
XQDXWKRUL]HG� RQOLQH�VWUHDPLQJ�SODWIRUPV�� WULJJHULQJ� DQ� DUUD\� RI�PXOWLSOH� DGYHUWLVHPHQW� WDEV� WR�
RSHQ�XS��1HWIOL[�KDV�FKDQJHG�WKH�ZD\�D�YLHZHU�JRHV�RQ�WR�WKH�QH[W�WLWOH��7R�GHVFULEH�WKH���VHFRQG�
1HWIOL[�FRXQWGRZQ�DIWHU�HYHU\�HSLVRGH�EHIRUH�WKH�QH[W�RQH�SOD\V�DXWRPDWLFDOO\�DV�³HDVH´�IRU�WKH�
DXGLHQFH�� LV� DQ� XQGHUVWDWHPHQW� RI� LWV�PXOWL� YDULDQW� IXQFWLRQV��7KH� DIRUHPHQWLRQHG� HQJDJHPHQW�
DQG�SHUVRQDOL]DWLRQ�RQH�IHHOV�ZLWK�WKLV�SODWIRUP�FDQ�EH�MX[WDSRVHG�ZLWK�WKH�ODFN�RI�HQJDJHPHQW�
RI�QRW�KDYLQJ� WR� FOLFN�RU�SUHVV� DQ\WKLQJ�DQG� MXVW� OD\�EDFN�EHFDXVH�1HWIOL[�ZRXOG� MXVW�SOD\� WKH�
QH[W�WLWOH�ILYH�VHFRQGV�ODWHU��7KH�HQJDJHPHQW�UHTXLUHG�QRZ�LV�QRW�WR�ZDWFK�PRUH�FRQWHQW��EXW�DQ�
LQWHUYHQWLRQ�ZLOO�EH�UHTXLUHG�WR�DFWLYHO\�VWRS�WKH�QH[W�WLWOH�IURP�SOD\LQJ��$QG�HYHQ�LI�RQH�GHFLGHV�
WR�OHDYH�WKH�VKRZ�LQ�WKH�PLGGOH��WKH�1HWIOL[�DSS�UHPHPEHUV�ZKDW�\RX�ZDWFKHG��VDYHV�\RXU�SODFH��
DQG�GLVSOD\V�WKDW�WLWOH�DW�WKH�WRS�RI�WKH�VFUHHQ�QH[W�WLPH�\RX�ORJ�LQ�WR�UHPLQG�\RX�WR�FRQWLQXH�IURP�
WKHUH�� 7KLV� LV� VR� EHFDXVH� WKH� PRGHO� RI� SHUVXDVLRQ� WKDW� LV� LPSOLHG� LQ� WKH� HQJLQHHULQJ� RI� WKH�
DUWLILFLDO�LQWHOOLJHQFH�EHKLQG�VXFK�D�SODWIRUP��LV�GHVLJQHG�WR�NHHS�WKH�H\HEDOOV�JOXHG�WR�WKH�VFUHHQ��
7KLV� LV�EHFDXVH�1HWIOL[� UHYHQXHV�GHSHQG�RQ� WKLV�FRQWLQXRXV�YLHZHUVKLS�DQG�HQJDJHPHQW�RI� WKH�
DXGLHQFH¶V�DWWHQWLRQ��7KH�³HXSKRULD´�WKDW�UHVSRQGHQWV�GHVFULEHG�LQ�QRZ�EHLQJ�DEOH�WR�XVH�1HWIOL[�
ZKLOH�HDWLQJ��ZRUNLQJ��RU�HYHQ�JRLQJ�WR�WKH�ZDVKURRP��DOO�VSHDNV�WR�WKH�ZD\�WKH�SODWIRUP�NHHSV�
WKHP�JOXHG�WR�WKH�VFUHHQ�WKURXJK�HIIHFWLYH�XVH�RI�LWV�DOJRULWKPV���

7KH�VKLIW�WR�ELQJH�YLHZLQJ�DOVR�GLFWDWHV�WKH�ZD\�VFUHHQZULWHUV�DUH�PDNLQJ�DQG�GHVLJQLQJ�FRQWHQW��
6LQFH�HSLVRGHV�ZHUH�SULPDULO\�DLUHG�RQ�WHOHYLVLRQ�ZLWK�IUHTXHQW�FRPPHUFLDO�JDSV��HSLVRGHV�ZHUH�
GHVLJQHG�DURXQG�FRPPHUFLDO�EUHDNV�VWUDWHJLFDOO\�DUUDQJHG�DIWHU�VXVSHQVHIXO�PRPHQWV�LQ�RUGHU�WR�
HQVXUH�DXGLHQFHV�ZRXOG�ZDLW�IRU�WKH�HSLVRGH�WR�FRQWLQXH��0RUHRYHU��HYHU\�HSLVRGH�KDG�WR�KDYH�D�
FOLII�KDQJHU�DW�WKH�HQG�LQ�RUGHU�WR�SLTXH�WKH�FXULRVLW\�RI�WKH�DXGLHQFH�WR�PDNH�WKHP�WXQH�LQ�WR�WKH�
QH[W� HSLVRGH�� )LQDOO\�� DQRWKHU� IHDWXUH� RI� VXFK� VKRZV� ZRXOG� EH� OHQJWK\� UHFDSV� WR� UHPLQG� WKH�
DXGLHQFH�RI�WKH�HSLVRGH�RI�ODVW�ZHHN��1HWIOL[�DFWLYHO\�SURPRWHV�ELQJH�ZDWFKLQJ�ZKHQ�LW�GLVSOD\V�
DQ�RSWLRQ�WR�VNLS�WKLV�UHFDS�ZKLFK�EHFRPHV�XQQHFHVVDU\�IRU�WKH�YLHZHU��6KRZV�GHVLJQHG�IRU�WKH�
1HWIOL[�DXGLHQFHV�OLNH�1HWIOL[�2ULJLQDOV�HUDGLFDWHV�DOO���RI�WKHVH�IHDWXUHV�EHFDXVH�WKH�YLHZHUV�QR�
ORQJHU�QHHG�D�UHFDS�RI�ZKDW�WKH\�ZDWFKHG�PHUHO\���VHFRQGV�DJR��$Q�H[DPSOH�RI�WKLV�LV�WKH�UHFHQW�
UHDOLW\�79�VKRZ��1H[W�,Q�)DVKLRQ��SUR��5RELQ�$VKEURRN���������ZKHUHLQ�WKH�WZR�VKRZ�KRVWV�7DQ�
)UDQFH� DQG� $OH[D� &KXQJ� UHIHU� WR� WKH� 1HWIOL[� IHDWXUHV� WKDW� HQDEOH� ELQJH�ZDWFKLQJ� OLNH� WKH� ��
VHFRQG�WLPHU��$W�WKH�HQG�RI�HDFK�HSLVRGH��ERWK�WKHVH�KRVWV�VLW�RQ�WKH�VRID�DQG�WDON�DERXW�FOLFNEDLW�
IHDWXUHV�IRU�WKH�QH[W�HSLVRGH��DQG�WKHQ�SRLQW�WR�WKH�YLHZHU¶V�ULJKW�VLGH�RI�WKH�VFUHHQ�MXVW�LQ�WLPH�
IRU�WKH�WLPHU�WR�DSSHDU�DQG�XUJH�WKHP�WR�FOLFN�QH[W��0RUHRYHU��WKHUH�LV�DOVR�QR�QHHG�IRU�IUHTXHQW�
FOLII�KDQJHUV� LQ� WKH� PLGGOH� RI� WKH� HSLVRGHV� DV� ZHOO� �5RVH��� :KDW� PDWWHUV� KRZHYHU�� LV� WKH�
FOLIIKDQJHU�DW�WKH�HQG�RI�WKH�VHDVRQ�EHFDXVH�KHUH�WKH�DXGLHQFH�PXVW�EH�OHIW�LQ�DQWLFLSDWLRQ�RI�ZKDW�
PLJKW�KDSSHQ�QH[W���
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7KH�)XWXUH�RI�1HWIOL[�

:KLOH� 1HWIOL[� KDV� JDLQHG� VLJQLILFDQW� WUDFWLRQ� LQ� 3DNLVWDQ�� WKH� IXWXUH� IRUHVHHV� PDQ\� RWKHU�
FRPSHWLQJ�SDUWQHUV�DV�ZHOO�DV�WKUHDWV�RI�GLJLWDO�UHJXODWLRQ�E\�WKH�ORFDO�JRYHUQPHQW��1HWIOL[�IDFHV�
FRPSHWLWLYH�WKUHDW�DIWHU�WKH�DGYHQW�RI�+XOX��(631�3OXV�DQG�'LVQH\�3OXV�ZLWK�SUHGLFWLRQV�WKDW�LQ�
WKH� QH[W� IRXU� \HDUV� 'LVQH\� 3OXV� PLJKW� KDYH� PRUH� VWUHDPLQJ� FXVWRPHUV� �/RZ��� ,Q� 3DNLVWDQ��
KRZHYHU�� WKHUH�KDV� EHHQ� D� VORZ� DQG�PLQLPDO�PLJUDWLRQ� RI� DXGLHQFHV� WR�$PD]RQ�3ULPH�ZKLFK�
WKHVH�UHVSRQGHQWV�PHQWLRQHG�DV�WKH�SULPH�FRQWHQGHU��ZKLOH�ORFDO�VWUHDPLQJ�VHUYLFHV�OLNH�,IOL[�E\�
37&/� RU� RWKHU� VPDOO�VFDOH� VHUYLFHV� E\� SULYDWH� FDEOH� SURYLGHUV� KDYH� QRW� JDLQHG� WKH� VDPH�
IROORZLQJ� WKDW� 1HWIOL[� KDV�� 7KHUH� KDV� EHHQ� QHZV� KRZHYHU�� WKDW� 3DNLVWDQ� LV� WR� ODXQFK� LWV� RZQ�
YHUVLRQ�RI�D�VWUHDPLQJ�VHUYLFH�VLPLODU�WR�1HWIOL[��³3DNLVWDQ�WR�ODXQFK�RZQ�YHUVLRQ�RI�1HWIOL[´���,I�
WKLV�SDQV�RXW��DQG�HYHQ�LI�LW�GRHV�QRW��1HWIOL[�LQ�3DNLVWDQ�UXQV�WKH�ULVN�RI�JRYHUQPHQW�UHJXODWLRQ�
DQG�FHQVRUVKLS�IHDUV��VRPHWKLQJ�LW�KDG�E\SDVVHG�WLOO�QRZ��7KLV�LV�TXLWH�VLPLODU�WR�WKH�VLWXDWLRQ�LQ�
WKH�QHLJKERULQJ�FRXQWU\�RI� ,QGLD� �(OOLV�3HWHUVHQ��ZKHUH� FRQWURYHUVLHV�KDYH�DULVHQ� WKHUH� DURXQG�
WKH�VFHQH�LQ�$�6XLWDEOH�%R\�ZKHUH�D�NLVV�LV�VKRZQ�EHWZHHQ�D�0XVOLP�DQG�D�+LQGX�LQVLGH�D�KRO\�
WHPSOH��ZKLFK� VSDUNHG� WKH�+LQGX� QDWLRQDOLVW� WR� FDOO� IRU� D� ER\FRWW� RI�1HWIOL[� �7RK� DQG�0LWUD���
,QGLD�KDV�DOVR�ZLWQHVVHG�VLPLODU�FODLPV�IURP�WKH�,QGLDQ�DLU� IRUFH�WR�ZLWKGUDZ�FHUWDLQ�VFHQHV�RI�
$QLO�.DSRRU�GHSLFWLQJ�IRXO�EHKDYLRU�ZKLOH�ZHDULQJ�WKH�IRUFH¶V�XQLIRUP�DV�LW�³GRHV�QRW�FRQIRUP�
WR�WKH�EHKDYLRUDO�QRUPV�RI�WKRVH�LQ�WKH�$UPHG�)RUFHV�RI�,QGLD´��TWG��LQ�6RP�DQG�%KDVLQ���2QH�RI�
WKH�TXHVWLRQV�WRZDUGV�WKH�HQG�RI�WKH�LQWHUYLHZ�ZDV�DERXW�WKLV�SRVVLELOLW\��DVNLQJ�WKH�UHVSRQGHQWV�
ZKDW�WKH\�ZRXOG�GR�LI�1HWIOL[�ZDV�UHJXODWHG�E\�WKH�VWDWH�IRU�3DNLVWDQL�YLHZHUV��:KLOH�DOO�RI�WKHP�
UHPDUNHG�RQ�KRZ� WKLV� LV�GLVDSSRLQWLQJ�DQG�VKRXOG�QRW�KDSSHQ��RQO\�RQH� WDONHG�DERXW�KRZ� WKLV�
ZDV�QHFHVVDU\�VLQFH�VH[XDO�FRQWHQW�OLNH�'DUN�'HVLUH��GLU��3HGUR�3DEOR�,EDUUD��������DQG�&XWLHV�
�GLU��0DwPRXQD�'RXFRXUp�� ������ LV� DJDLQVW� WKH�,VODPLF�QRUPV� IROORZHG� LQ�3DNLVWDQ��+RZHYHU��
QRQH� RI� WKH� UHVSRQGHQWV� PHQWLRQHG� ZLWKGUDZLQJ� IURP�1HWIOL[� HYHQ� LI� VXFK� UHJXODWLRQ� ZDV� WR�
RFFXU��7KLV�FODLP� LWVHOI� LV�D� VWURQJ�PDUNHU�RI�1HWIOL[¶V� LPPHUVLRQ� LQWR� WKH�3DNLVWDQL� ODQGVFDSH�
DQG�SRUWUD\V�KRZ�WKH�DXGLHQFH�QHJRWLDWHV�DQG�KDQJV�RQ�WR�WKH�SODWIRUP¶V�FRQYHQLHQFH�GHVSLWH�LWV�
LOOXVLRQ�RI�FRQWURO�DQG�ELQJH�WDFWLFV���

7KLV� UHVHDUFK� SODFHV� LWVHOI� LQ� D�ZHE� RI� VFKRODUVKLS� WKDW� IRFXVHV� RQ� WKH� FRQWHQW� RI� WKH� YLHZLQJ�
H[SHULHQFH�DQG�WDNHV�WKDW�IXUWKHU�E\�LQFOXGLQJ�WKH�LPSRUWDQFH�RI�WKH�SODWIRUP�WKDW�DXGLHQFHV�DUH�
LQWHUDFWLQJ�ZLWK��7KH� DXGLHQFH¶V� HQJDJHPHQW�ZLWK� WKH�SODWIRUP�KHDYLO\� LQIOXHQFHV� WKH�ZD\� WKH�
FRQWHQW�LV�H[SHULHQFHG��DQG�WKLV�SDSHU�PDSV�RXW�WKH�H[SHULHQFH�RI�D�JOREDO�VWUHDPLQJ�SODWIRUP�LQ�
3DNLVWDQ��1RW�RQO\�KDV�1HWIOL[�EHHQ�D�FRPSDQLRQ�LQ�WLPHV�RI�SK\VLFDO�LVRODWLRQ�DPLGVW�WKH�JOREDO�
KHDOWK�FULVHV��EXW� LW�KDV�DFWLYHO\�FKDQJHG� WKH�FKRLFHV� WKDW�\RXQJ�DGXOWV� LQ�3DNLVWDQ�PDNH�ZKHQ�
VHOHFWLQJ�ZKDW�WR�ZDWFK��:LWK�WKH�HDV\�DFFHVVLELOLW\�RI�VXEWLWOHV��WKHUH�LV�D�JUHDWHU�LPPHUVLRQ�RI�
LQWHUQDWLRQDO�FLQHPD�LQWR�WKH�GDLO\�OLYHV�RI�WKH�DXGLHQFH��7KHLU�UDQJH�RI�FKRLFHV�KDV�JURZQ�IURP�
MXVW�ZDWFKLQJ�(QJOLVK�ODQJXDJH�VKRZV�WR�LQFOXGLQJ�PRUH�.RUHDQ��-DSDQHVH��7XUNLVK��6SDQLVK�DQG�
RWKHUV� IURP� JOREDO� FLQHPD�� 7KLV� DOVR� DOORZV� IRU� D� PRUH� LPPHUVLYH� H[SHULHQFH� ZLWK� (QJOLVK�
ODQJXDJH�VKRZV�QRZ� WKDW� DXGLHQFHV� FDQ� UHDG� HDFK�GLDORJXH� DQG�GHFLSKHU� DQ\� DFFHQW� WKDW� WKH\�
PLJKW� QRW� KDYH� XQGHUVWRRG� SUHYLRXVO\�� PDNLQJ� LW� SRVVLEOH� IRU�PRUH� SRS�FXOWXUH� UHIHUHQFHV� WR�
UHDFK� WKH� DXGLHQFH� DQG� VHHS� LQWR� WKHLU� FXOWXUDO� FDSLWDO��7KH�ZD\� WKH�SODWIRUP�DUUDQJHV� LWVHOI� LV�
GLVWLQFW�IURP�EURDGFDVW�WHOHYLVLRQ��,W�JLYHV�WKH�DXGLHQFH�WKH�LOOXVLRQ�RI�EHLQJ�PRUH�LQ�FRQWURO�E\�
KROGLQJ�WKH�SRZHU�WR�VWRS�RU�SOD\�ZKHQHYHU�QHHGHG��RU�UHVWDUW�ZKHUH�WKH\�OHIW�RII��,W�DOVR�JLYHV�
WKHP�WKH�FRQYHQLHQFH�RI�QRW�KDYLQJ�WR�VHDUFK�IRU�RSWLRQV�VLQFH�1HWIOL[�SURYLGHV�WKHP�D�VHOHFWLRQ�
WKH\� ZRXOG� EH� LQWHUHVWHG� LQ�� +RZHYHU�� WKHVH� DOJRULWKPV� HQDEOH� DQ� HQGOHVV� F\FOH� RI� ELQJH�
ZDWFKLQJ�ZKHUH�WKH�DXGLHQFH�ORVHV�FRQWURO�RYHU�WKHLU�XUJH�WR�NHHS�JRLQJ�RQ�WR�PRUH�HSLVRGHV�DQG�
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VR� LW� JOXHV� WKH� DXGLHQFH¶V� H\HV� WR� WKH� VFUHHQ� FRQWHQW� IRU� ORQJHU� KRXUV� DQG� PD[LPL]HG�
PRQHWL]DWLRQ�� � 5HJDUGOHVV�� DXGLHQFHV� LQ� 3DNLVWDQ� ULVN� WKH� IHDU� RI� JRYHUQPHQW� UHJXODWLRQ� DQG�
FHQVRUVKLS�ZKLFK� FRXOG� OLPLW� WKHLU� FKRLFHV�RQ� WKH�SODWIRUP��+RZHYHU�� WKH\� VWLOO� LQWHQG� WR�NHHS�
WKHLU�PHPEHUVKLSV�GHVSLWH�WKH�ZDYH�RI�QHZHU�VWUHDPLQJ�VHUYLFHV�OLNH�$PD]RQ�3ULPH�RU�WKH�ORFDO�
,IOL[���

�

5HIHUHQFHV��

%XFN�0RUVV��6XVDQ��³7KH�&LW\�DV�'UHDPZRUOG�DQG�&DWDVWURSKH�´�2FWREHU��YRO������������SS���±
����

&URWKHUV��/DQH��*OREDOL]DWLRQ�DQG�$PHULFDQ�3RSXODU�&XOWXUH��5RZPDQ�	�/LWWOH�)LHOG�3XEOLVKHU��
�����

(OOLV�3HWHUVHQ��+DQQDK��³,QGLDQ�0RYH�WR�5HJXODWH�'LJLWDO�0HGLD�5DLVHV�&HQVRUVKLS�)HDUV�´�7KH�
*XDUGLDQ�����1RY��������ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������QRY����LQGLD�WR�UHJXODWH�
QHWIOL[�DQG�DPD]RQ�VWUHDPLQJ�FRQWHQW��$FFHVVHG����-DQXDU\�������

(OOLVRQ��1LFN�	�+DUGH\��0LFKDHO��³6RFLDO�0HGLD�DQG�/RFDO�*RYHUQPHQW��&LWL]HQVKLS��
&RQVXPSWLRQ�DQG�'HPRFUDF\�´�/RFDO�*RYHUQPHQW�6WXGLHV��YRO������QR����������SS��������

(YDQV��(OL]DEHWK��3DXO�0FGRQDOG��-X\HRQ�%DH��6ULSDUQD�5D\��DQG�(PDQXHOOH�6DQWRV��³8QLYHUVDO�
,GHDOV�LQ�/RFDO�5HDOLWLHV�´�&RQYHUJHQFH��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK�LQWR�1HZ�
0HGLD�7HFKQRORJLHV��YRO������QR�����������SS�����������

+DOOLQDQ��%ODNH��DQG�7HG�6WULSKDV��³5HFRPPHQGHG�IRU�<RX��7KH�1HWIOL[�3UL]H�DQG�WKH�
3URGXFWLRQ�RI�$OJRULWKPLF�&XOWXUH�´�1HZ�0HGLD�	�6RFLHW\��YRO������QR�����������SS������
�����

-HQQHU��0DUHLNH��1HWIOL[�DQG�WKH�5H�LQYHQWLRQ�RI�7HOHYLVLRQ��3DOJUDYH�0DFPLOODQ�������

.DW]��%UDQGRQ��³:K\�1HWIOL[¶V�µ0RQH\�+HLVW¶�,V�WKH�0RVW�,Q�'HPDQG�6KRZ�LQ�WKH�:RUOG�´�
2EVHUYHU����$SU��������REVHUYHU�FRP���������QHWIOL[�PRQH\�KHLVW�OD�FDVD�GH�SDSHO�PRVW�
ZDWFKHG���$FFHVVHG����-DQXDU\��������

/RZ��(ODLQH��³&RXOG�8SVWDUW�'LVQH\�3OXV�(FOLSVH�1HWIOL[�LQ�WKH�6WUHDPLQJ�:DUV"´�9DULHW\�����
'HF��������YDULHW\�FRP������VWUHDPLQJ�QHZV�QHWIOL[�GLVQH\�SOXV�������������$FFHVVHG�
���-DQXDU\�������

0DKPRRG��6DGLD��	�0DUYL�0DVXG��³8QGHUVWDQGLQJ�WKH�'LIIXVLRQ�DQG�&RQVXPSWLRQ�RI�$PHULFDQ�
3RSXODU�&XOWXUH�LQ�3DNLVWDQ�´�-RXUQDO�RI�0HGLD�6WXGLHV��YRO������QR�����������SS��������

0DWUL[��6LGQH\HYH��³7KH�1HWIOL[�(IIHFW��7HHQV��%LQJH�:DWFKLQJ��DQG�2Q�'HPDQG�'LJLWDO�0HGLD�
7UHQGV�´�-HXQHVVH��<RXQJ�3HRSOH��7H[WV��&XOWXUHV�YRO�����QR�����������SS����������
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6RP��9LVKQX��DQG�6ZDWL�%KDVLQ��³$QLO�.DSRRU�$SRORJLVHV�DIWHU�$LU�)RUFH�2EMHFWV�WR�1HWIOL[�
7UDLOHU�´�1'79�FRP��1'79�����'HF��������KWWSV���ZZZ�QGWY�FRP�LQGLD�QHZV�DLU�IRUFH�
REMHFWV�WR�XQLIRUP�ODQJXDJH�LQ�QHWIOL[V�DQLO�NDSRRU�VWDUUHU�DN�YV�DN�����������$FFHVVHG�
���-DQXDU\�������

7RK��0LFKHOOH�DQG�(VKD�0LWUD��³$�6XLWDEOH�%R\��1HWIOL[�,QGLD�)DFHV�%R\FRWW�&DOOV�RYHU�.LVVLQJ�
6FHQH�´�&11�����1RY��������HGLWLRQ�FQQ�FRP������������PHGLD�D�VXLWDEOH�ER\�QHWIOL[�
LQGLD�LQWO�KQN�LQGH[�KWPO��$FFHVVHG����-DQXDU\�������

7XUQHU��*UDHPH��³1HWIOL[�DQG�WKH�5HFRQILJXUDWLRQ�RI�WKH�$XVWUDOLDQ�7HOHYLVLRQ�0DUNHW�´�0HGLD�
,QGXVWULHV�-RXUQDO��YRO�����QR�����������KWWSV���GRL�RUJ���������PLM��������������������

³3DNLVWDQ�WR�/DXQFK�2ZQ�9HUVLRQ�RI�µ1HWIOL[¶��6D\V�)DZDG�&KDXGKU\�´�7KH�1HZV�,QWHUQDWLRQDO��
���2FW��������ZZZ�WKHQHZV�FRP�SN�ODWHVW��������SDNLVWDQ�WR�ODXQFK�RZQ�YHUVLRQ�RI�
QHWIOL[�VD\V�IDZDG�FKDXGKU\��$FFHVVHG����-DQXDU\�������

5RVH��/DFH\��³1HWIOL[¶V�7HG�6DUDQGRV�5HYHDOV�+LV�µ3KDVH��¶�IRU�+ROO\ZRRG�´�7KH�+ROO\ZRRG�
5HSRUWHU�����0D\�������ZZZ�KROO\ZRRGUHSRUWHU�FRP�QHZV�QHWIOL[V�WHG�VDUDQGRV�UHYHDOV�
KLV���������$FFHVVHG����-DQXDU\��������

³7HOHYLVLRQ�*LDQW�1HWIOL[�&RPHV�WR�3DNLVWDQ�´�7KH�([SUHVV�7ULEXQH����-DQ��������
WULEXQH�FRP�SN�VWRU\���������QHWIOL[�LQ�SDNLVWDQ��$FFHVVHG����-DQXDU\������

:HEVWHU��-DPHV��³8VHU�,QIRUPDWLRQ�5HJLPHV��+RZ�6RFLDO�0HGLD�6KDSH�3DWWHUQV�RI�
&RQVXPSWLRQ�´�1RUWKZHVWHUQ�8QLYHUVLW\�/DZ�5HYLHZ��YRO�������QR�����������SS����������

:LOVRQ��0DU\�-HDQQH�DQG�(OOHQ�6HLWHU��³6RDS�2SHUD�6XUYLYDO�7DFWLF�´�7KLQNLQJ�2XWVLGH�WKH�%R[��
$�&RQWHPSRUDU\�7HOHYLVLRQ�*HQUH�5HDGHU��HGLWHG�E\�*DU\�5��(GJHUWRQ��8QLYHUVLW\�3UHVV�RI�
.HQWXFN\��������SS�������������

�

)LOPRJUDSK\��

$�6XLWDEOH�%R\��GLU��0LUD�1DLU��������

%DE\��GLUV��$QGUHD�'H�6LFD�	�$QQD�1HJUL���������

&XWLHV��GLU��0DwPRXQD�'RXFRXUp��������

'DUN�'HVLUH��GLU��3HGUR�3DEOR�,EDUUD��������

'LULOLúV��(UWXJUXO�5HVXUUHFWLRQ��(UWXJUXO��GLU��0HWLQ�*�QD\���������

+XPVDIDU�)HOORZ�7UDYHOOHU��GLU��6DUPDG�.KRRVDW���������

,QGLDQ�0DWFKPDNLQJ��GLU��6PULWL�0XQGKUD���������
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/D�FDVD�GH�SDSHO�0RQH\�+HLVW��GLU��ÈOH[�3LQD���������

6KHUORFN��GLU��3DXO�0F*XLJDQ���������

=LQGDJL�*XO]DU�+DL�/LIH�,V�$�5RVH�*DUGHQ��GLU��6XOWDQD�6LGGLTXL��������


