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-DSDQHVH�$QLPH�RQ�WKH�,QWHUQHW�
7KH�ZD\V�&UHDWLYH�(QHUJ\�LV�0DQLIHVWHG�LQ�WKH�ORFDOL]DWLRQ�

3UDFWLFHV�RI�-DSDQHVH�$QLPH�)DQV�
�

78&+2/6.,�0LFKDO�
�
7KH�DFWLYLW\�RI�WUDQVODWLQJ�-DSDQHVH�DQLPH�E\�IDQV��ILWWLQJ�VXEWLWOHV�WR�D�YLGHR�ILOH�DQG�VKDULQJ�LW�

RQOLQH�L�H���IDQVXEELQJ��XVHG�WR�EH�FRPPRQSODFH�WKURXJKRXW�ODWH���V�XQWLO�WKH�HDUO\�����V��ZKHQ�LW�
IHOO� LQWR� REVFXULW\� PRVWO\� GXH� WR� WKH� HPHUJHQFH� RI� VWUHDPLQJ� VHUYLFHV� DQG� FRQVHTXHQWO\� ORZHU�
GHPDQG� RQ� SLUDWHG� DQLPH� YLGHR� ILOHV�� 7KH� PRUH� VHYHU� DQWLSLUDF\� ODZV� WKDW� ZHUH� VXEVHTXHQWO\�
LQWURGXFHG�LQ�WKH�86�DQG�VHYHUDO�(XURSHDQ�FRXQWULHV�HYHQWXDOO\�GHHPHG�WKH�SUDFWLFH�WRR�GDQJHURXV�
WR�EH�FRQWLQXHG�RQ�WKH�VDPH�VFDOH�DV�LW�XVHG�WR��7KLV�DUWLFOH�GHVFULEHV�WKH�SURFHGXUH�RI�HGLWLQJ�DQG�
VKDULQJ�DQLPH�YLGHRV�DPRQJ�:HVWHUQ�DQLPH�IDQV�DQG�XVHV� WKLV�H[DPSOH� WR�VKRZFDVH� WKH�FUHDWLYH�
HQHUJ\�RI�:HVWHUQ�DQLPH�IDQV��6LPXOWDQHRXVO\��LW�WDFNOHV�WKH�XVDJH�RI�WKH�WHUP�µFUHDWLYH�HQHUJ\¶��DV�
PRVW� RI� WKH� FRQWHPSRUDU\� VWXGLHV� RQ� -DSDQHVH� DQLPH� GLUHFW� LW� RQO\� WRZDUGV� WKH� RIILFLDO� FUHDWRUV¶�
ZRUN�DQG�GLVUHJDUG�LW�ZKLOH�GHVFULELQJ�WKH�FRQWULEXWLRQ�RI�DQLPH�IDQ�FRPPXQLWLHV��7KH�DUWLFOH�DOVR�
WRXFKHV�D�GLIILFXOW� LVVXH�RI�RULJLQDOLW\�� ULJKW� WR�RZQHUVKLS�DQG�FRS\ULJKWV� LQIULQJHPHQW� WKDW�RFFXUV�
GXULQJ�VXFK�DFWLYLWLHV�DV�VWUHDPLQJ�DQG�VKDULQJ�YLGHRV�RQOLQH�� � �
�
.H\ZRUGV��$QLPH��&UHDWLYH�(QHUJ\��*OREDOL]DWLRQ��/RFDOL]DWLRQ��0HGLD�&RQWHQW��3DUWLFLSDWRU\�&XOWXUH�
�

���$QLPH�DQG�LWV�3RSXODULW\�LQ�WKH�:HVW�
�
$QLPH�����RU�-DSDQHVH�$QLPDWLRQ�VWDQGV�IRU�DQLPDWHG�79�VHULHV�DQG�PRYLHV�SURGXFHG�E\�GLIIHUHQW�

DQLPDWLRQ� VWXGLRV� ORFDWHG� LQ� -DSDQ�� 0RVW� DQLPH� VHULHV� DUH� XQUHODWHG� WR� HDFK� RWKHU�� DQG� WKHLU�
SURGXFWLRQ� LV� FDUULHG� RXW� E\� VPDOO�� LQGHSHQGHQW� VWXGLRV�� +RZHYHU�� FHUWDLQ� DQLPDWLRQ� WHFKQLTXHV��
FKDUDFWHU�GHVLJQV�DQG�SORW� WURSHV�DUH�FRPPRQ�LQ�WKH�JHQUH�DQG�WKLV�TXDOLW\��DPRQJ�RWKHUV��PDNHV�
-DSDQHVH�DQLPH�GLVWLQJXLVKDEOH�DQG�XQLTXH�LQ�WKH�H\HV�RI�D�YLHZHU��,ZDEXFKL��������$V�D�JHQUH�RI�
DQLPDWLRQ�� DQLPH� LV� EHLQJ� DSSUHFLDWHG� DQG� HQMR\HG� WKURXJKRXW� WKH�ZRUOG�� DOWKRXJK�PDQ\� DQLPH�
VHULHV�DUH�VWLOO�RQO\�DYDLODEOH�LQ�LWV�KRPH�FRXQWU\�RI�-DSDQ��
$QLPH�ZDV�ILUVW�LQWURGXFHG�WR�WKH�:HVWHUQ�:RUOG�WKURXJK�WKH�8QLWHG�6WDWHV��WKDQNV�WR�WKH�HIIRUWV�

RI�IHZ�SDVVLRQDWH�HQWUHSUHQHXUV�DQG�DQLPH�ORYHUV��$QLPH�SUHVHQFH�LQ�86�LV�VWLOO�VWURQJ�ZLWK�)UDQFH��
*UHDW�%ULWDLQ�DQG�6SDLQ�IROORZLQJ��$QLPH�ILUVW�DSSHDUHG�LQ�86�RQ�79�FKDQQHOV��ZKHUH�LW�EHFDPH�
SRSXODU��DOWKRXJK��GXH�WR�VWURQJ�FHQVRUVKLS�DQG�ORFDOL]DWLRQ�SUDFWLFHV��QRW�\HW�UHFRJQL]HG�DV�PDGH�LQ�
-DSDQ�DQG�QRW�\HW� DVVRFLDWHG�ZLWK� -DSDQHVH�FXOWXUH��7KURXJKRXW� WKH���V� LW�KDV�EHFRPH�PRUH�DQG�
PRUH�UHFRJQL]DEOH�DV�-DSDQHVH�DQG�LWV�SRSXODULW\�JUHZ�HYHQ�PRUH��2WPD]JLQ��������+RZHYHU��GXH�
WR�� DPRQJ� RWKHU� UHDVRQV�� IUDJPHQWDWLRQ� DQG� ILQDQFLDO� OLPLWDWLRQV� RI� -DSDQHVH� DQLPH� LQGXVWU\��
GLIILFXOWLHV�LQ�FRPPXQLFDWLRQ�EHWZHHQ�-DSDQHVH�DQG�$PHULFDQ�VLGH�DQG�IHDUV�DPRQJ�HQWUHSUHQHXUV�
ZKR�KDG�DOUHDG\�PDGH�D�IHZ�PLVMXGJHG�LQYHVWPHQWV�LQ�DQLPH��DQLPH�SUHVHQFH�RQ�79�LQ�86�VWDOOHG�
LQ�ODWH�����V��,W�KDV�EHFRPH�QRW�SURILWDEOH�HQRXJK�WR�ULVN�WKH�LQYHVWPHQW�LQ�EURDGFDVWLQJ�ULJKWV�RI�
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OHVV�NQRZQ��VKRUWHU�DQLPH�VHULHV�����6XEVHTXHQWO\��79�EURDGFDVWLQJ�FRPSDQLHV� LQ�86�IHOO� VKRUW�RI�
GHOLYHULQJ�PDQ\�QHZ�DQLPH�VHULHV��OHDYLQJ�PDQ\�GHGLFDWHG�IDQV�XQVDWLVILHG�DQG�DQJU\����� �
6LQFH� WKHQ�� DQLPH� LQ� WKH�:HVW� KDV� H[SHULHQFHG� LWV� 5HQDLVVDQFH� DV� LW� LV� EHLQJ�ZDWFKHG� RQOLQH��

SURYLGHG�E\�QXPHURXV� VWUHDPLQJ� VHUYLFHV��7KH�FRVW�RI�GLJLWDOL]DWLRQ�RI� DQLPH�DQG�GLVWULEXWLRQ�RI�
DQLPH�YLGHRV�DV�FRQWHQW�LV�D�ORW�ORZHU�WKDQ�GRLQJ�VR�E\�WUDGLWLRQDO�PHDQV�� �
7KDQNV� WR� GLJLWDOL]DWLRQ�� D� VWHDG\� JURZWK� LQ� ERWK� LQWHUQHW� DQLPH� PDUNHW� VKDUHV� DQG� DQLPH�

VWUHDPLQJ� VHUYLFHV� UHYHQXH� FDQ� EH� REVHUYHG� VLQFH� ���������1HZ� NLQG� RI� DQLPH� VHULHV�� H�J�� %DNL��
$�,�&�2�� �,QFDUQDWLRQ���'(9,/0$1�FU\EDE\����� WKH�� VR�FDOOHG��RULJLQDO� VHULHV�GHGLFDWHG�RQO\� WR�D�
FHUWDLQ�VWUHDPLQJ�VHUYLFHV��EHJDQ�WR�HPHUJH��0HDQZKLOH�� WKH�VPDOOHU�VWUHDPLQJ�VHUYLFHV�RSHUDWLQJ�
RQO\� LQ� -DSDQ�� OLNH� $8¶V� $QLPHSDVV� RU� 88/$� ZHUH� IRUFHG� WR� VKXW� GRZQ� LQ� ����� DQG� �����
UHVSHFWLYHO\��,QYHVWLQJ�LQ�RULJLQDO�DQLPH�WLWOHV�LV�D�VLJQDWXUH�VWUDWHJ\�RI�1HWIOL[��ZKRVH�SUHVHQFH�LQ�
-DSDQHVH�PDUNHW�LV�VWURQJ��+RZHYHU��RWKHU�IRUHLJQ�VHUYLFHV�OLNH�$SSOH�79��+%2�0D[�RU�$PD]RQ�
SULPH�DUH�QRW�VR�FRPSHWLWLYH�LQ�-DSDQ�DV�WKH\�DUH�DEURDG�DQG�DUH�VWLOO�VWUXJJOLQJ�WR�JDLQ�VLJQLILFDQW�
PDUNHW�VKDUH��7KDQNV�WR�WKLV�VKLIW�LQ�WKH�PDUNHW�WRZDUGV�WKH�VWUHDPLQJ�VHUYLFHV�DQG�ZDWFKLQJ�DQLPH�
RQOLQH��WKH�VLWXDWLRQ�RI�HYHQ�VPDOO�-DSDQHVH�DQLPH�VWXGLRV�LV�ORRNLQJ�EHWWHU�DQG�EHWWHU�����%HIRUH�WKH�
DGYDQFHPHQWV� PDGH� LQ� WKH� ILHOG� RI� LQIRUPDWLRQ� WHFKQRORJ\� WKH� VLWXDWLRQ� RI� DQLPH� VWXGLRV� ZDV�
GLIILFXOW� DV�PDQ\� RI� WKHP� KDG� QR�PHDQV� WR� VHOO� WKHLU� SURGXFWV� RYHUVHDV��+RZHYHU�� GHVSLWH� KDUVK�
ILQDQFLDO� FRQGLWLRQV�PDQ\� DQLPH� VWXGLRV�PDQDJHG� WR� VXUYLYH��7KHUHIRUH�� WKH� GHGLFDWLRQ� DQG� ORYH�
WRZDUGV�DQLPH�LWVHOI�LV�RIWHQ�GHVFULEHG�DV�WKH�IRUFH�WKDW�SXVKHV�DQLPH�FUHDWRUV�IRUZDUG�DQG�DOORZV�
WKHP�WR�VXUYLYH�LQ�D�YHU\�FRPSHWLWLYH�PDUNHW��
�
���:KDW�LV�&UHDWLYH�(QHUJ\�LQ�$QLPH�,QGXVWU\�
�
7KH�FUHDWLYH�HQHUJ\�DV�GHVFULEHG�E\�,DQ�&RQGU\��LV�WKH�HQHUJ\�WKDW�FDQ�EH�REVHUYHG�WKURXJKRXW�WKH�

SURFHVV�RI�FUHDWLRQ�RI�DQ�DUW�RU�D�FRPPRGLW\��7KH�WHUP�FUHDWLYH�HQHUJ\�GRHV�QRW�QHFHVVDULO\�KDYH�WR�
UHIHU�WR�-DSDQHVH�DQLPH�EXW�FDQ�GHVFULEH�DQ\�FUHDWLRQ�SURFHVV��&RQGU\¶V�XVDJH�RI�WKH�WHUP��KRZHYHU��
GRHV� UHIHU� WR� DQLPH� DQG� WKH� HQHUJ\� WKDW� FDQ� EH� REVHUYHG� RU� µIHOW¶� LQ� WKH� URRP� DPRQJ� -DSDQHVH�
$QLPDWLRQ�VWXGLR�VWDII��WKH�HQHUJ\�RU�GHGLFDWLRQ�WRZDUGV�WKH�FUHDWLRQ�H[KLELWHG�E\�HDFK�LQGLYLGXDO�
PHPEHU� RI� WKH� WHDP� �&RQGU\� ������� 7KH� HQHUJ\� GXULQJ� PHHWLQJV�� EHIRUH� WKH� VWRU\ERDUG��
GHPRQVWUDWHV�WKH�SDVVLRQ��GHGLFDWLRQ�DQG�WHDP�VSLULW�RI�WKH�DQLPDWLRQ�VWXGLR�VWDII��WKH�TXDOLWLHV�WKDW�
FDQ�H[SODLQ�ZK\�WKH�-DSDQHVH�DQLPH�LQGXVWU\�LV�VR�FRPSHWLWLYH�HYHQ�GHVSLWH�LWV�ORZ�ZDJHV��DPRXQW�
RI�ZRUNORDG�DQG� ORQJ�ZRUNLQJ�KRXUV�� ,DQ�&RQGU\� LQ�KLV� UHVHDUFK�FRQFOXGHV� WKDW� LW� LV� WKLV�SDVVLRQ�
WRZDUGV� DQLPH� LWVHOI�� WUHDWLQJ� WKH� MRE� DV� D�KREE\� �� DQ� DOPRVW� IDQ�OLNH�EHKDYLRU�� WKDW� GULYHV� WKHVH�
SHRSOH�IRUZDUG�DQG�NHHSV�WKHP�LQ�EXVLQHVV�LQ�VSLWH�RI�WKH�ILQDQFLDO�GLIILFXOWLHV�DQG�XQFHUWDLQ�IXWXUH��
$OWKRXJK� QRW� VSHFLILFDOO\� FDOOLQJ� LW� ³FUHDWLYH� HQHUJ\´� PDQ\� GLIIHUHQW� VFKRODUV�� H�J��� 2WPD]JLQ��
0LKDUD� HWF�� PHQWLRQ� WKH� SDVVLRQ� DQG� GHGLFDWLRQ� RI� WKH� SHRSOH� LQYROYHG� LQ� DQLPH� SURGXFWLRQ�
�2WPD]JLQ�������0LKDUD��������
6RPH�VLPLODULWLHV�FDQ�EH�GUDZQ�EHWZHHQ�WKH�FKDUDFWHULVWLF�RI�-DSDQHVH�DQLPDWRUV�DQG�$PHULFDQ�

HQWUHSUHQHXUV��ZKR�KDYH�ILUVW�LQWURGXFHG�DQLPH�WR�86��GHVFULEHG�E\�2WPD]JLQ�HDUOLHU��&OHDUO\��WKH�
ILUVW�DWWHPSWV�DW�LQWURGXFWLRQ�RI�DQLPH�VHULHV�WR�WKH�86�PDUNHW�ZHUH�FDXVHG�PRUH�E\�WKH�SDVVLRQ�RI�
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WKH�$PHULFDQ�HQWUHSUHQHXUV�WRZDUGV�DQLPH��UDWKHU�WKDQ�ILQDQFLDO�JDLQV�VXFK�LQYHVWPHQW�FRXOG�RIIHU��
7KHVH�SHRSOH�UHPHPEHUHG�DQLPH�VHULHV�WKH\�XVHG�WR�ZDWFK�DV�FKLOGUHQ��RIWHQ�GXULQJ�WKHLU�EULHI�VWD\�
LQ�-DSDQ�DQG�ZDQWHG�WR�VKDUH�WKHLU�H[SHULHQFHV�ZLWK�RWKHU�IDQV�LQ�WKH�86�DQG�EH\RQG��7KLV�LV�WKH�
VDPH� NLQG� RI� SDVVLRQ�� WKDW� LV� W\SLFDO� WR� IDQV�� DQG� LW� LV� VLPLODU� WR� WKH� GHGLFDWLRQ� WRZDUGV� DQLPH�
H[KLELWHG�E\�GLUHFWRUV�DQG�DQLPDWRUV�GHVFULEHG�E\�&RQGU\��
:KDW� REVHUYDWLRQ� FDQ� EH� GUDZQ� IURP� WKHVH� H[DPSOHV� LV�� WKDW� FUHDWLYH� HQHUJ\� WKDW� FDQ� EH� OHIW�

WKURXJKRXW�WKH�DQLPH�FUHDWLRQ�SURFHVV�LV�WKHUHIRUH�QRW�HYDOXDWHG�E\�WKH�PLJKW�RI�WKH�HQWHUSULVH�WKDW�
VWDQGV�EHIRUH�WKH�DQLPH�LQGXVWU\��QRU�FDQ�LW�EH�GHVFULEHG�E\�WKH�DWWUDFWLYHQHVV�RI�WKH�DQLPDWRU¶V�MRE��
5DWKHU��LW�LV�WKH�SDVVLRQ�WRZDUGV�WKH�MRE�WKDW�PDNHV�ZRUNLQJ�LQ�DQLPH�LQGXVWU\�DOPRVW�D�KREE\�DQG�D�
MR\IXO�H[SHULHQFH��GHVSLWH�WKH�GLIILFXOWLHV�DQG�KDUVK�FRQGLWLRQV��
7KLV�DUWLFOH�UHFRJQL]HV�DERYHPHQWLRQHG�UHVHDUFKHV�DQG�XQGHUVWDQGV�KRZ�LPSRUWDQW�DQ�LQVLJKW�LQWR�

WKH� FUHDWLRQ� SURFHVV� DQG� ORJLVWLFV� RI� DQLPH� LQGXVWU\� WKH\� SURYLGH�� +RQRULQJ� WKH� FRQWULEXWLRQ� RI�
&RQGU\��0LKDUD�DQG�2WPD]JLQ��WKH�DUWLFOH�WDFNOHV�WKH�QDUURZ�XVDJH�RI�WKH�WHUP�CFUHDWLYH�HQHUJ\¶�DV�LW�
LV� GLUHFWHG� WRZDUGV� WKH� DQLPH� SURGXFWLRQ� VLGH�� DQLPH� VWXGLR� VWDII� DQG� HQWUHSUHQHXUV��:KLOH� WKH�
GHGLFDWLRQ�DQG�ZRUNORDG�RI�WKH�SURGXFWLRQ�VLWH�LV�XQTXHVWLRQDEOH��LW�LV�UHOHYDQW�WR�DOVR�DFNQRZOHGJH�
WKH� FRQWULEXWLRQ� WR� DQLPH¶V� SRSXODULW\� PDGH� E\� WKH� FRQVXPHUV¶� VLGH�� /DWHU�� WKH� DUWLFOH� SURYLGHV�
GHWDLOHG� H[DPSOHV� RI� VXFK� FRQVXPHUV¶� FRQWULEXWLRQ� WR� DQLPH� ZRUOG¶V� SRSXODULW\� DQG� DWWHPSWV� WR�
SURYH�WKDW�FUHDWLYH�HQHUJ\�FDQ�EH�REVHUYHG�RQ�PXFK�ODUJHU�VFDOH�DPRQJ�WKH�IDQV��,W�DUJXHV�WKDW�E\�
VLQJOHKDQGHGO\�PDNLQJ�DQG�GLVWULEXWLQJ�DQLPH�DV�D�GLJLWDO�FRQWHQW� WKURXJKRXW� WKH�ZRUOG�� WKH� IDQV�
KDYH�SURYHG�WR�EH�WKH�LQGLVSHQVDEOH�IDFWRU�LQ�DQLPH¶V�SRSXODULW\�DQG�DFFHVVLELOLW\�RXWVLGH�-DSDQ�� �
�
��� ,7� 'HYHORSPHQW� DQG� LWV� ,QIOXHQFH� RQ� $FWLYH� (QJDJHPHQW� DQG� 3DUWLFLSDWRU\�
&XOWXUH�3KHQRPHQRQ�([KLELWHG�E\�$QLPH�)DQGRP�LQ�WKH�:HVW�
�
%HIRUH� WKH� LQWHUQHW�� LQ� ��V� DQG� ��V�� ZKHQ� ILUVW� DQLPH� VHULHV� ZHUH� LQWURGXFHG� RQWR� $PHULFDQ�

PDUNHW� WKHUH� XVHG� WR� H[LVW� D� VWULFW� OLQH� GUDZQ� EHWZHHQ� WKRVH�ZKR� FUHDWH�SURGXFH� DQG� WKRVH�ZKR�
FRQVXPH�FXOWXUDO�FRPPRGLWLHV��7KDW�LV�QRW�WR�VD\�WKDW�FRQVXPHUV�DW�WKDW�WLPH�XVH�WR�EH�OHVV�FUHDWLYH�
WKDQ�WKH\�DUH�QRZ�EXW�UDWKHU��WKDW�WKHLU�HQHUJ\�KDG�IDU�VPDOOHU�RXWOHW�WKDQ�LW�KDV�SUHVHQWO\��-HQNLQV�
����������6RPH�FRQVXPHUV�DQG�IDQV�SRXUHG� WKHLU�HQHUJ\� LQWR�SRSXODUL]LQJ� WKH�DQLPH�JHQUH�DQG�DV�
DGXOWV��WKH\�LQYHVWHG�WKHLU�ILQDQFLDO�FDSLWDO�LQ�-DSDQHVH�DQLPH¶V�ORFDOL]DWLRQ�DQG�EURDGFDVWLQJ�ULJKWV�
LQ�86��0RVW�RI�WKH�IDQV��KRZHYHU�KDG�QR�DFFHVV�WR�VXFK�ZHDOWK�RU�WKHLU�DPELWLRQV�ZHUH�QRW�VR�KLJK�WR�
GHGLFDWH� WKHLU� OLYH� WR� DQLPH¶V� ZRUOG� SRSXODULW\�� 7KHVH� DQLPH� IDQV� ZHUH� FRQVWULFWHG� WR� ORFDO�
FRPPXQLWLHV� DQG� IHZ� HYHQWV� RUJDQL]HG� RYHU� WKH� \HDU��ZKHUH� WKH\� FRXOG� JDWKHU� DQG� GLVFXVV� WKHLU�
EHORYHG�KHURHV�DQG�SORWV��:KLOH�YHU\�SDVVLRQDWH��WKH\�ZHUH�PRVWO\�LQYLVLEOH�WR�WKH�FUHDWRUV�RI�ELJ�
FRPSDQLHV�DQG�WXGLRV��-HQNLQV�������� �
7KH�VWDWXV�TXR�KDV�FKDQJHG�GXH�WR�WKH�SRSXODULW\�RI�WKH�LQWHUQHW�DQG�DGYDQFHPHQWV�LQ�LQIRUPDWLRQ�

WHFKQRORJ\�� 7KH� DFFHVV� WR� WKH� LQWHUQHW� DQG� EDVLF� ,7� OLWHUDF\�ZDV� HQRXJK� IRU� WKH� IDQV� WR� FUHDWH� D�
SODWIRUP�DQG�PXFK�ODUJHU��LQWHUQDWLRQDO�RQOLQH�FRPPXQLW\��)DQV��ZKR�XVHG�WR�ZDWFK�DQLPH�RQ�79��
FRXOG�UHZDWFK�LW�RQOLQH�DQG�HQJDJH�LQ�DOO�VRUWV�RI�FUHDWLYH�ZRUN�VXFK�DV�SXEOLVKLQJ�ILFWLRQDO�VWRULHV�
�IDQILFWLRQ��RU�VHOI�GUDZQ�SLFWXUHV�RI�FKDUDFWHUV��IDQDUW���H[FKDQJLQJ�LGHDV�DERXW�WKH�QHZHVW�HSLVRGHV�
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DQG�VKDULQJ�SUHGLFWLRQV�RI�WKH�IRUWKFRPLQJ�SORW��7KH�FRQWHQW�WKDW�KDG�EHHQ�RULJLQDOO\�FUHDWHG�WR�EH�
SDVVLYHO\�FRQVXPHG��ZDV�EHLQJ�UHFUHDWHG��HGLWHG��DQG�UHDUUDQJHG�RQ�PXOWLSO\�SODWIRUPV�LQ�PXOWLSO\�
IRUPDWV�� 7KH� FXOWXUDO� FKDQJH� WKDW� ZDV� FDWDO\]HG� E\� WKH� DGYHQW� RI� WKH� LQWHUQHW� LQIOXHQFHG� PDQ\�
IUDQFKLVHV�DQG�SRS�FXOWXUH�FRPPRGLWLHV��$QLPH�ZDV�DQG�VWLOO� LV�D�SURPLQHQW�H[DPSOH�RI�KRZ�WKH�
DFFHVV� WR� WRROV� DQG� WR� D� SODWIRUP� FDQ� FKDQJH� IDQV¶� EHKDYLRU� IURP�SDVVLYH� FRQVXPSWLRQ� WR� DFWLYH�
HQJDJHPHQW�DQG�GLVWXUE�WKH�PHGLD�FRQVXPSWLRQ�FXOWXUH�WKURXJKRXW�WKH�ZRUOG��
,Q�WKH�QH[W�SDUW�� WKH�DUWLFOH�LQWURGXFHV�DQG�H[SODLQV�LQ�GHWDLO�DQLPH�IDQVXEELQJ��D�XQLTXH�PHGLD�

ORFDOL]DWLRQ�DQG�GLVWULEXWLRQ�SUDFWLFH�GRQH�YROXQWDULO\��PRWLYDWHG�E\�FRXUWHV\� WRZDUGV�QHZ�DQLPH�
IDQV�DQG�ZLOO�WR�FRQWULEXWH�WR�DQLPH�VRFLHW\��
�
���3�3�6WDQGDUG�DQG�WKH�(PHUJHQFH�RI�$QLPH�)DQVXE�*URXSV�
�
8QWLO� UHFHQWO\�� JDLQLQJ� DQ� DFFHVV� WR� DQ� DQLPH� VHULHV� XQDYDLODEOH� GRPHVWLFDOO\� PHDQW� HLWKHU�

SXUFKDVLQJ�DQ��RIWHQ�RYHUSULFHG�RYHUVHDV�HGLWLRQ�RI�9+6�RU�'9'�RU�XVLQJ�XQRIILFLDO�PHWKRGV�OLNH�
GHFRGLQJ�D�VDWHOOLWH�VLJQDO�RI�-DSDQHVH�79�SURJUDP�RU�GRZQORDGLQJ�D�YLGHR�ILOH�IURP�WKH�LQWHUQHW��
6XFK�PHWKRGV� WR� DFTXLUH� DQ� DQLPH� VHULHV� ZRXOG� EHFRPH� XQQHFHVVDU\� GXH� WR� WKH� DVFHQGHQF\� RI�
1HWIOL[�DQG�RWKHU�VWUHDPLQJ�VHUYLFHV�� �
%HIRUH�WKH�1HWIOL[��LQ�WKH���V����V�DQG���V�KRZHYHU��:HVWHUQ�DQLPH�IDQV�ZHUH�UHVWULFWHG�WR�ZKDW�

IHZ� DQLPH� VHULHV� WKH\� FRXOG� ILQG� RQ� 79� RU� RQ� 9+6� LQ� %ORFNEXVWHU� ±� WKH� PDMRU� FKDLQ� VWRUH�
VSHFLDOL]LQJ�LQ�UHQWDO�VHUYLFH�DQG�UHVDOH�RI�YLGHR�JDPHV�DQG�ILOPV��:KDW�LV�PRUH��DQLPH�VHULHV�WKDW�
DSSHDUHG�RQ�79�ZKHUH�KHDYLO\�HGLWHG�DQG�FHQVRUHG�DV� WKH�DVVXPSWLRQ�ZLWKLQ�86�PHGLD�ZDV� WKDW�
µ-DSDQHVHQHVV¶�RI�LPSRUWHG�FDUWRRQ�VHULHV�ZLOO�QRW�EH�D�GHVLUDEOH�TXDOLW\�DPRQJ�$PHULFDQ�YLHZHUV�
�0FNHYLWW�������� � �
:KLOH� WKH�VHOHFWLRQ�RI� WLWOHV�RIIHUHG�RIILFLDOO\�VDWLVILHG�PDQ\�� WKH�PRVW�GHGLFDWHG�IDQV�VWDUWHG�WR�

ORRN�IRU�EURDGHU�VHOHFWLRQ�RI�DQLPH�WLWOHV�E\�XVLQJ�WKH�QHZO\�HPHUJLQJ�:RUOG�:LGH�:HE��:LWK�DQ�
DFFHVV� WR� WKH� LQWHUQHW�PDQ\� ,7� OLWHUDWH� IDQV�FRXOG�HDVLO\�DFTXLUH�D�PRYLH�RU� D�79�VHULHV�HSLVRGH��
ZKLFK�KDV�EHHQ�SUHYLRXVO\�UHFRUGHG�LQ�-DSDQ��7KH�9LGHR�ILOHV�DFTXLUHG�WKURXJK�WKDW�PHDQV�ZHUH�LQ�
WKHLU�RULJLQDO��-DSDQHVH�IRUP��XQFXW��RIWHQ�FRQWDLQLQJ�WKH�PLGGOH�HSLVRGH�FRPPHUFLDO�EUDNH��DQG�QRW�
\HW� WUDQVODWHG�� 7KLV� SRVHG� SUREOHPV� RI� ORFDOL]DWLRQ� ±� WKH� SURFHVV� DQLPH� IDQV� ZRXOG� WDNH� YHU\�
VHULRXVO\�DQG�SURIHVVLRQDOO\�DQG� WKDW�ZRXOG�EHFRPH�PRUH� WKDQ� MXVW�D�KREE\�EXW�ZRXOG� LQIOXHQFH�
ZKROH�JOREDO�DQLPH�PDUNHW��/HH��������
$QLPH�IDQVXEELQJ�EHJDQ� LQ� WKH�DQDORJXH�HUD�ZKHQ�IDQV�VWDUWHG� WR� WUDQVODWH�9+6�UHFRUGLQJV�RI�

DQLPH�VHULHV��7KH�SURFHGXUH� LQYROYHG�FUHDWLQJ�PXOWLSO\�FRSLHV�RI� WKH�RULJLQDO�9+6�DQG� WKHUHIRUH�
IDQV�KDG�WR�GR�ZLWK�H�J���GHWHULRUDWHG�TXDOLW\�RI�D�SLFWXUH��7KH�WHFKQRORJ\�ZDV�VWLOO�LQVXIILFLHQW�IRU�WKH�
VXEWLWOHG� DQLPH� 9+6� WR� FKDOOHQJH� WKH� RIILFLDO� SURGXFW�� 2QO\� LQ� HDUO\� ����V�� WKDQNV� WR� WKH�
GHYHORSPHQW�RI�WKH�LQWHUQHW�DQG�WR�RIIVHW�SRRU�GRPHVWLF�DQLPH�VXSSO\��GHGLFDWHG�IDQV�WRRN�WKH�PDWWHU�
LQ�WKHLU�RZQ�KDQGV�DQG�D�QHZ�IRUP�RI�DQLPH�FKDLQ�RI�VXSSO\�HPHUJHG�±�WKH�3�3�VKDULQJ�VHUYLFHV��
3�3��ZKLFK�VWDQGV�IRU�µ3HHU�WR�3HHU¶��LV�D�FRPPRQ�IRUP�RI�VKDULQJ�GDWD�EHWZHHQ�WZR�RU�PRUH�3&�
XQLWV�FRQQHFWHG�ZLWK�HDFK�RWKHU�WKURXJK�WKH�ZHE��7KHUH�DUH�VHYHUDO�VWDQGDUGV�WKDW�PDNH�VXFK�GDWD�
H[FKDQJH�SRVVLEOH��WKH�PRVW�FRPPRQ�RQH�EHLQJ�D�WRUUHQW�SURWRFRO��%HIRUH�DQLPH�IDQVXEELQJ�EHFDPH�



২ٛشݪࡄڠා༭! ����! Բ��!

Ƚ!23!Ƚ!

SRSXODU��VKDULQJ�ILOHV�YLD�WRUUHQWV�XVHG�WR�EH�PRVWO\�UHODWHG�WR�WKH�SURFHGXUH�RI�DFTXLULQJ�DQ�LOOHJDO�
FRS\� RI� D� YLGHR� JDPH�� EXW� LQ� WKH� ODWH� ��V� DQLPH� IDQV� GLVFRYHUHG� LW� ZDV� DOVR� D� SHUIHFW� ZD\� WR�
GLVWULEXWH�DQLPH�YLGHR�ILOHV��$OWKRXJK�LOOHJDO�DQG�LQ�VRPH�FRXQWULHV�FORVHO\�PRQLWRUHG�E\�WKH�SROLFH��
WKH�PHWKRG�ZDV�YDVWO\�VXSHULRU�WR�79�EURDGFDVW�DQG�H[WUHPHO\�SRSXODU�DPRQJ�DQLPH�IDQV��6KDULQJ�
DQLPH�YLD�3�3�PHDQW�RQ�GHPDQG�DFFHVV�WR�D�YLGHR��D�VW\OH�RI�FRQVXPSWLRQ�YHU\�VLPLODU�WR�WKH�VW\OH�
RI�ZDWFKLQJ�FRQWHQW�RQ�VWUHDPLQJ�VHUYLFHV��ZKHUH�VKRZV�DUH�QRW�VFKHGXOHG�EXW�FDQ�EH�HQMR\HG�DW�WKH�
YLHZHU¶V�OHLVXUH��$�GLJLWDOL]HG�YLGHR�ILOH�QHYHU�ORVHV�LWV�TXDOLW\�DQG�QHYHU�GHJHQHUDWHV��WKHUHIRUH��FDQ�
DYRLG� D� IDWH� WKDW� HYHQWXDOO\� PHHWV� FRQWHQW� UHFRUGHG� RQ� 9+6V� DQG� '9'V��:KDW� LV� PRUH�� PDQ\�
FRQVHUYDWLYH�DQLPH�IDQV�DSSUHFLDWH�WKH�UDZ�TXDOLW\�RI�DQ�RULJLQDO�YLGHR�ILOH�ZKLFK��UHFRUGHG�LQ�-DSDQ��
FRQWDLQV�XQFXW��XQFHQVRUHG�YHUVLRQ�RI�DQ�HSLVRGH�ZLWK�WKH�RULJLQDO�-DSDQHVH�YRLFHRYHU�����0DQ\�IDQV�
SUHIHU�WKH�UDZ�TXDOLW\�RI�WKH�DQLPH�YLGHRV��WKH\�FRQVLGHU�WKHP�WR�EH�µSXUHU¶��FORVHU�WR�WKH�RULJLQDO�
HGLWLRQ�DQG�WKHUHIRUH�PRUH�YDOXDEOH��,QGHHG��LQ�WKH�ODWH���V��ZKHQ�'9'V�ILUV�HPHUJHG�DV�D�PHGLXP�
IRU� YLGHR� FRQWHQW� LQ� WKH� 86�� IDQV� SXEOLVKHG� D� OLVW� RI� WKHLU� µGHPDQGV¶� RU� µUXOHV� WR� IROORZ¶� ZKHQ�
UHOHDVLQJ�QHZ�DQLPH�VHULHV�RQ�'9'�DQG�SUHVHQWHG�LW�WR�$PHULFDQ�SXEOLVKLQJ�FRPSDQLHV��7KH�UXOHV�
GHPDQGHG�H�J���QR�YRLFHRYHU��QR�HGLWLQJ�D�YLGHR�DQG�URSHUO\�WUDQVODWHG�VXEWLWOHV��&XEELVRQ��������
2EYLRXVO\�� VXFK� WHUPV� FRXOG� QRW� EH� PHW� DQG� IDQV� ZKR�ZDQWHG� WR� JHW� WKH� EHVW� H[SHULHQFH� IURP�
ZDWFKLQJ�DQLPH�KDG�WR�GR�WKH�ORFDOL]DWLRQ�E\�WKHPVHOYHV��$FTXLULQJ�WKH�RULJLQDO�-DSDQHVH�YHUVLRQV�
RI�DQ�DQLPH�VHULHV��PHDQV�KRZHYHU��DGGLWLRQDO�ODERU��DW�WKH�YHU\�OHDVW�WKH�VXEWLWOHV�PXVW�EH�DGGHG��D�
ZRUN�PRVW�GHGLFDWHG� IDQV� HQMR\� DQG�ZHOFRPH��PDQ\�RI�ZKRP�VLQJOHKDQGHGO\� FXW� WKH�YLGHR� DQG�
DUUDQJHG�VXEWLWOHV��6XFK�SURFHGXUH�LV�FDOOHG�IDQVXEELQJ��
)DQVXEELQJ�GRHV�QRW�UHODWH�RQO\�WR�DQLPH��7KHUH�DUH�PDQ\�YLGHR�ILOHV�WKDW�QHHG�VXEWLWOHV��VXFK�DV�

SRSXODU� PRYLHV�� 79� VHULHV� HWF�� 7KH� '9'� RU� 9+6� HGLWLRQV� RI� PRYLHV� DQG� 79� VHULHV� DYDLODEOH�
FRPPHUFLDOO\� DUH� VXEEHG�E\�SURIHVVLRQDOV�� WKH� LOOHJDOO\�GLVWULEXWHG�YLGHR� ILOHV�RQ� WKH� LQWHUQHW� DUH�
EHLQJ�VXEEHG�E\�IDQV��7KH�PRVW�FRPPRQ�PHWKRG�RI�VXEELQJ�LV�VR�FDOOHG�VRIW�VXEELQJ��ZKLFK�PHDQV�
FUHDWLQJ�D�WH[W�ILOH�ZLWK�VXEWLWOHV�RUGHU�RI�DSSHDUDQFH�PDWFKLQJ�WKH�SLFWXUH��6XFK�ILOH�FRQWDLQV�RQO\�D�
WH[W�LQIRUPDWLRQ�DQG�FDQ�EH�XVHG�ZLWK�PDQ\�YHUVLRQV�RI�D�YLGHR��7KH�RWKHU��PRUH�GHPDQGLQJ��DQG�
WLPH�FRQVXPLQJ�PHWKRG�LV�VR�FDOOHG�KDUG�VXEELQJ��,W�UHTXLUHV�VSHFLDO�WRROV�DQG�WKH�ZKROH�YLGHR�PXVW�
EH�HGLWHG�WKURXJKRXW�WKH�SURFHVV��7KURXJK�VXFK�SURFHGXUH�WKH�VXEWLWOHV�DUH�KDUGZLUHG�LQWR�WKH�YLGHR�
DQG�FDQQRW�EH�UHPRYHG�±�KHQFH�WKH�QDPH��7KH�RULJLQDO�YLGHR�ILOH�LV�EHLQJ�RYHUZULWWHQ�DQG�D�QHZ�ILOH�
LV�FUHDWHG��6RIW�VXEELQJ�LV�DOVR�D�QHZHU�PHWKRG��LQWURGXFHG�ZLWK�WKH�HPHUJHQFH�RI�QHZ�WHFKQRORJLHV��
,W�DOORZV�WR�VHSDUDWH�VXEWLWOHV�IURP�WKH�VR�FDOOHG�µUDZ¶�YLGHR�ILOH�DQG�VKDUH�WKHP�ZLWK�RWKHUV��6XFK�
VXEWLWOHV� FDQ� WKHQ� EH� UHWUDQVODWHG� LQWR� RWKHU� ODQJXDJHV�� HGLWHG� IRU� HUURUV�� DQG� DUUDQJHG� WR� PDWFK�
GLIIHUHQW�YHUVLRQV�RI�YLGHR�ILOHV��0FNHYLWW��������
,W� LV� GLIILFXOW� WR�GHWHUPLQH�ZKDW� FDPH� ILUVW�� WKH�GHPDQG�RQ�DQLPH� IDQVXEELQJ�RU� WKH� VXSSO\�RI�

IDQVXEEHG� DQLPH�� +RZHYHU�� WKH� SRRU� DQLPH� VXSSO\� RQ� 79� DQG� ORQJ�ZDLWLQJ� WLPH� EHWZHHQ� QHZ�
VHDVRQV¶�EURDGFDVWV�DUH�VRPH�UHDVRQV�IRU�DQLPH�IDQ�FRPPXQLW\�WR�WXUQ�WRZDUGV�WKH�GLVWULEXWLRQ�RI�
DQLPH�RQ� WKH� LQWHUQHW��7KH�GHPDQG�RQ�VXEEHG�DQLPH�VWDUWHG�JURZLQJ�DQ�HYHQWXDOO\�ZDV�VR�KXJH��
SHRSOH�ZLWKRXW�DQ\�H[SHUWLVH�LQ�YLGHR�HGLWLQJ��ZLWKRXW�D�SURSHU�HGXFDWLRQ�RQ�-DSDQHVH�FXOWXUH�DQG�
ZLWK� OLWWOH� NQRZOHGJH� RI� -DSDQHVH� ODQJXDJH�� ZRUNLQJ� YROXQWDULO\�� VWDUWHG� WR� IRUP�� VR� FDOOHG�
VXEEJURXSV�RU�IDQVXE�JURXSV��6RPH�IDPRXV�IDQVXE�JURXSV�JDLQHG�D�GHYRWHG�IROORZLQJ�DPRQJ�WKH�
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IDQV�DQG�IRUPHG�D�EUDQG�RI�WKHPVHOYHV��0DQ\�VLJQHG�DQLPH�HSLVRGHV�WKH\�VXEEHG�ZLWK�WKHLU�RZQ�
QDPHV��7KH�GHPDQG�QRW�RQO\�IRU�TXDQWLW\�RI�DQLPH�VHULHV�EXW�DOVR�IRU�TXDOLW\��DQG�PRVW�RI�DOO�IRU�WKH�
VSHHG�RI�QHZ�UHOHDVHV�EHFDPH�UHOHYDQW�DQG�PXOWLSO\�YHUVLRQV�RU�HGLWLRQV�RI�WKH�VDPH�DQLPH�VHULHV�
ZHUH�PDGH�E\�GLIIHUHQW�IDQVXE�JURXSV�DV�WKH�WHQVLRQV�ZLWKLQ�WKH�FRPPXQLW\�JUHZ��'HQLVRQ��������
7KHUH�XVHG� WR�EH�PDQ\� IDQVXE�JURXSV�� HDFK�ZLWK� VOLJKWO\�GLIIHUHQW� DQLPH� OLEUDU\� DQG�GLIIHUHQW�

TXDOLW\�RI�YLGHR� ILOHV��7KH�PDMRU�RQHV� VSHFLDOL]HG� LQ� DQLPH� VXEELQJ�ZHUH�7DND�6XEV��'DWWHED\R��
+RUULEOHVXEWLWOHV��'RNL��&RDO*LUOV� HWF��'HVSLWH� WKH�QDPH�� WKHVH�JURXSV�GLG�QRW� UHVWULFW� WKHPVHOYHV�
RQO\�WR�FUHDWLQJ�VXEWLWOHV�EXW�RIWHQ�LQFOXGHG�KLQWV�RU�H[SODQDWLRQV�RI�VFHQHV��ZRUGV��RU�H[SUHVVLRQV�
W\SLFDO� WR� -DSDQHVH� FXOWXUH�EXW� QRW� XQGHUVWRRG�ZHOO� RU� XQFRPPRQ� LQ� WKH�:HVW��$OO� DQLPH� WKHPH�
VRQJV�� VR� FDOOHG�2SHQLQJ� 6RQJV� DQG� (QGLQJ� 6RQJV�ZHUH� VXEEHG� LQ� NDUDRNH� VW\OH�� 7KLV� NDUDRNH�
VXEWLWOHV�ZHUH�HVSHFLDOO\�FRPPRQSODFH�� WR� WKH�SRLQW� WKDW�:HVWHUQ�YLHZHUV�GLG�QRW� UHDOL]H� WKDW� WKH�
RULJLQDO� -DSDQHVH�HGLWLRQ�GRHV�QRW� LQFOXGH� WKHP��7KH�SRSXODULW\�RI�NDUDRNH� VXEWLWOHV� FDQ�EH�HYHQ�
VHHQ� LQ�D� UHFHQW� HSLVRGH�RI�Rick and Morty�±� D� FRPHG\� VHULHV� WKDW�SDURGLHV� DQLPH� LQ�RQH�RI� WKH�
HSLVRGHV��
7KH�RYHUDOO�TXDOLW\�RI�YLGHR�ILOHV�SUHSDUHG�E\�IDQVXE�JURXSV��SLFWXUH�UHVROXWLRQ��VHOHFWLRQ�RI�WLWOHV��

PHWLFXORXVQHVV� RI� WKH� SHRSOH� LQYROYHG� LQ� WKH� ORFDOL]DWLRQ�ZDV� RIWHQ� YDVWO\� VXSHULRU� WR�ZKDW�ZDV�
RIIHUHG�E\�RIILFLDO�PHDQV�RQ�79�RU�RQ�'9'V��/HH��������*LYHQ�WKH�IDFW�WKDW�IDQVXE�JURXSV�PRVWO\�
ZRUNHG�YROXQWDULO\�DQG�PDQ\�RI�WKHLU�PHPEHUV�ZHUH�VWLOO�LQ�WKHLU�WHHQV��WKH�FUHDWLYH�HQHUJ\�DQG�WKH�
WLPH�LQYROYHG�ZHUH�SURIRXQG��2QH�FRXOG�DUJXH�WKDW��WKDQNV�WR�IDQVXE�JURXSV��DQLPH�IDQV�LQ�WKH�:HVW�
ZHUH�DEOH�WR�HQMR\�PRUH�VRSKLVWLFDWHG�HGLWLRQV�RI�DQLPH�VHULHV�WKDQ�WKHLU�FRXQWHUSDUWV�LQ�-DSDQ��
2Q� WKH� H[DPSOH�RI� IDQVXE�JURXSV� WKHUH� FDQ�EH�QRWLFHG�KRZ� WKH� FRPPXQLW\�RI� FRQVXPHUV� FDQ�

H[SUHVV�LWV�SDVVLRQ�WRZDUGV�WKH�FRPPRGLW\�E\�EHLQJ�DFWLYHO\�LQYROYHG�LQ�WKH�FUHDWLRQ�SURFHVV�DQG�
WKHUHIRUH�H[KLELW�FUHDWLYH�HQHUJ\�RI�WKHLU�RZQ��8QWLO�UHFHQWO\��EHIRUH�WKH�LQWHUQHW��IDQV�RIWHQ�KDG�QR�
WRROV�DQG�SODWIRUP�WR�EH�KHDUG�RU�WR�JDWKHU�LQ�KXJH�QXPEHUV��%HIRUH�WKH�LQWHUQHW�IDQ�FRPPXQLWLHV�
ZHUH� RIWHQ� ORFDO� DQG� VPDOO�� FRQWDLQHG� WR� WKH� FORVHVW� FRPLF�ERRNVWRUH�� EHLQJ� DEOH� WR� PHHW� DQG�
H[FKDQJH�LGHDV�RQO\�GXULQJ�IHZ�DQG�IDU�EHWZHHQ�HYHQWV�VXFK�DV�&RPLFRQ�RU�&RPLF�)DUH��7KH�DGYHQW�
RI�WKH�LQWHUQHW��KRZHYHU��KDV�FKDQJHG�IDQV¶�EHKDYLRU�IRUHYHU�DV�LW�RIIHUHG�WKH�SODWIRUP�DQG�ZLWK�WKH�
GHYHORSPHQWV�LQ�LQIRUPDWLRQ�WHFKQRORJ\�DOVR�WRROV�WKDW�DOORZHG�PRUH�DQG�PRUH�DFWLYH�SDUWLFLSDWLRQ�
LQ�WKH�FUHDWLYH�SURFHVV�WKDW�QRW�VR�ORQJ�DJR�XVHG�WR�EH�UHVWULFWHG�RQO\�WR�WKH�SURIHVVLRQDOV��-HQNLQV�
�������$QLPH�IDQVXE�JURXSV�DUH� WKH�YHU\�H[DPSOH�RI�VXFK�DFWLYH�DQG�FUHDWLYH�IDQGRP��$OWKRXJK�
WKH\� GR� QRW� FUHDWH� FRPSOHWHO\� QHZ� FRQWHQW� DQG� GR� QRW� LQIOXHQFH� WKH� FUHDWLYH� HQHUJ\� RI� DQLPH�
SURGXFHUV��WKH\�DUH�LQYROYHG�LQ�WKH�ZRUN�RQ�ORFDOL]DWLRQ�DQG�LQ�WKH�ZRUN�RQ�TXDOLW\��%\�GRLQJ�VR�WKH\�
FUHDWH�D�QHZ�SURGXFW��DQ�HGLWLRQ�RI�WKH�-DSDQHVH�DQLPH�HSLVRGH�GHGLFDWHG�WR�:HVWHUQ�YLHZHUV��
7KH�UHDFWLRQV�RQ�VXFK�GUDPDWLF�FKDQJH� LQ�FRQVXPHUV¶�EHKDYLRU�DUH�PL[HG��2IILFLDOO\� WKH�DFW�RI�

GLVWULEXWLQJ�DQ�DQLPH�YLGHR�ILOH�ZLWKRXW�WKH�SHUPLVVLRQ�RI�WKH�RZQHU�LV�LOOHJDO�DQG�MHRSDUGL]HV�VDOHV�
RI� WKH� RIILFLDO� SURGXFW�� 7KH�86� FRPSDQLHV� KDYH� EHFRPH� VWULFWHU� WRZDUGV� FRS\ULJKW� LQIULQJHPHQW�
UHFHQWO\��,Q�������WKH�PDMRU�IRUXP�VRFLDO�QHWZRUN�VWUHDPLQJ�VHUYLFH�VLWH�IRU�(QJOLVK�VSHDNLQJ�DQLPH�
IDQV��&UXQFK\UROO��UHOHDVHG�WKH�VWDWHPHQW�WKDW�WKHUH�ZLOO�QR�ORQJHU�EH�SRVVLEOH�WR�SRVW�VKDUH�DQ\�IDQ�
FUHDWHG�YLGHR�DQG�RU�WH[W�ILOH��IDQVXEV��RQ�WKH�VLWH��
³2Q� -DQXDU\� ���&UXQFK\UROO� ZLOO� VWRS� DFFHSWLQJ� XVHU�VXEPLWWHG� YLGHRV�DQG� RWKHU� FRQWHQW� IURP�
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LQGLYLGXDOV��DQG�RQO\�KRVW�YLGHRV�DSSURYHG�E\�FRS\ULJKW�KROGHUV´��&UXQFK\UROO�)RUXP��������
0DQ\� VWXGLRV� LQ� -DSDQ� FRQGHPQ� WKH� IDQVXE� JURXSV� EHKDYLRU� DV� ZHOO�� FODLPLQJ� WKDW� LW� LV�

FRXQWHUSURGXFWLYH��DQG� LW� UREV�WKH� LQGXVWU\��7KHUH�DUH��KRZHYHU��DOVR� WKRVH��ZKR�DFNQRZOHGJH� WKH�
LQGLVSHQVDEOH�UROH�WKH�IDQVXE�JURXSV�KDYH�LQ�GLVWULEXWLQJ�REVFXUH�DQLPH�WLWOHV�DQG�VKDUH�WKH�SDVVLRQ�
IRU�-DSDQHVH�3RS�&XOWXUH�WKURXJKRXW�WKH�ZRUOG��
�
��� 2IILFLDO� DQLPH� /RFDOL]DWLRQ� DQG� LWV� &KDOOHQJHV�� &XUUHQW� %XVLQHVV� 0RGHO� DQG�
&RS\ULJKW�/DZ�
�
$V�LW�ZDV�VWDWHG�SUHYLRXVO\�LQ�WKH�DUWLFOH��GXULQJ�WKH���V�DQLPH��DOWKRXJK�EHLQJ�D�QLFKH�LQ�WKH�86��

ZDV�DOUHDG\�DQ�HVWDEOLVKHG�JHQUH�ZLWK�D�GHGLFDWHG�IDQ�IROORZLQJ��7KH�GHPDQG�RQ�PRUH�DQLPH�WLWOHV�
JUHZ��KRZHYHU�WKH�VXSSO\�VWDOOHG��GXH�WR�LQ�SDUW�WKH�ORJLVWLFV�RI�ORFDOL]DWLRQ��WLPH��DQG�ZRUNORDG�LW�
XVXDOO\�LQYROYHV�DQG�IHDUV�DPRQJ�HQWUHSUHQHXUV�DQG�VWXGLRV��0FNHYLW�������2WPD]JLQ��������7KHVH�
ZRHV�SHUVLVW�HYHQ�WRGD\�DQG�GXH�WR�REVFXULW\�RI�-DSDQHVH�ODQJXDJH��ODFN�RI�IOXHQW�LQWHUSUHWHUV�DQG�
FHUWDLQ� FXOWXUDO� GLIIHUHQFHV� RQ� D� EXVLQHVV� OHYHO� EHWZHHQ� WKH�86� DQG� -DSDQ�� LW� LV� VWLOO� QRW� HDV\� WR�
VXFFHVVIXOO\� ORFDOL]H�DQG�VHOO�D�-DSDQHVH�SRS�FXOWXUH�FRPPRGLW\��7KURXJK�WKH�WUDGLWLRQDO�PHWKRGV�
DQG�WUDGLWLRQDO�EXVLQHVV�PRGHO��WKH�SURFHVV�FDQ�WDNH�XS�WR�VHYHUDO�\HDUV��%\�WKH�WLPH�DQLPH�VHULHV�LV�
DYDLODEOH�LQ�(QJOLVK�WKHUH�DUH�DOUHDG\�PDQ\�QHZ�VHDVRQV�RQ�DLU�LQ�-DSDQ�DQG�DVNLQJ�$PHULFDQ�IDQV�WR�
ZDLW�IRU�WKH�RIILFLDO�UHOHDVH�LV�SURYLQJ�WR�EH�DVNLQJ�IRU�WRR�PXFK�LQ�WKH�HUD�ZKHUH�LQIRUPDWLRQ�LV�VR�
HDVLO\�DFFHVVLEOH��/HH��������$QLPH�IDQVXEEHUV��RQ�WKH�RWKHU�KDQG��FDQ�WUDQVODWH�DQG�UHOHDVH�D�YLGHR�
HYHQ�RQ� WKH�QH[W�GD\�DIWHU� LW�ZDV�DLUHG� LQ�-DSDQ�DQG� WKH\�FDQ�VWUHDP�LW�JOREDOO\��E\SDVVLQJ�'9'�
UHJLRQV� DQG� FRS\ULJKW� ODZV����� 7KLV� EHKDYLRU� LQIOXHQFHV� KRZ� DQG�ZKHUH� -DSDQHVH� DQLPH� LV� EHLQJ�
FRQVXPHG�WKURXJKRXW� WKH�ZRUOG��,W� LV�QR� ORQJHU�D�VFDUFH�FRPPRGLW\�� UHVWULFWHG� WR�79�SURJUDP�RU�
'9'V�EXW�KDV�EHFRPH�GRZQORDGDEOH�HYHU\ZKHUH�ZKHUH�WKH�LQWHUQHW�UHDFKHV�DQG�LV�EHLQJ�ZDWFKHG�
RQ�D�3&�VFUHHQ�UDWKHU�WKDQ�RQ�79��/HH��������
,Q�WKH�PHDQWLPH��WKH�FXUUHQW�EXVLQHVV�PRGHO�RI�ORFDOL]LQJ�DQG�GLVWULEXWLQJ�D�IRUHLJQ�PHGLD�FRQWHQW�

VWDUWV� VKRZLQJ� LWV� DJH� DQG� LV� EHFRPLQJ� PRUH� DQG� PRUH� LQFRPSDWLEOH� ZLWK� WKH� FRQWHPSRUDU\�
FRQVXPHUV¶�EHKDYLRU��LQ�LWV�FXUUHQW�VKDSH�LW�FDQQRW�HIILFLHQWO\�FRQWURO�FRQVXPHUV��ZKR�IURP�WKHLU�SDUW��
KDYH�EHFRPH�PXFK�PRUH�DFWLYH�DQG�HQJDJHG�LQ�WKH�FUHDWLYH�SDUW�RI�WKH�SRS�FXOWXUH�LQGXVWU\��-HQNLQV�
������� 7KH� FKDQJH� LV� LQ� SURJUHVV� DQG� WKH� RYHUDOO� DSSURDFK� WR� IDQV� LV� EHLQJ� UHYLHZHG� E\�PHGLD�
FRPSDQLHV��7KH�JRRG�H[DPSOH�LV�'LVQH\��ZKR�KDV�UHFHQWO\�VWDUWHG�WR�EH�PRUH�OHQLHQW�WRZDUGV�IDQV¶�
ZRUNV�� SURYLGHG� VXFK�ZRUNV� DUH� SXEOLVKHG�RQ� LWV� VSHFLILF�� GHVLJQDWHG�ZHEVLWHV� DQG� IRUD� �-HQNLQV�
�������2WKHU� FRPSDQLHV�PD\� EH� QRW� VR� SURJUHVVLYH� LQ� WKHLU� DSSURDFK�� DQG� WR� LPSOHPHQW� D� QHZ��
ZRUNLQJ�EXVLQHVV�PRGHO�WDNHV�WLPH�DQG�LW�LV�D�PDWWHU�RI�WULDOV�DQG�HUURUV��7KHUHIRUH��WKH�FXUUHQW�VWDWXV�
TXR�EHWZHHQ�PHGLD�FRPSDQLHV�DQG�IDQV�UHPDLQV�PRVWO\�XQFKDQJHG�DQG�HYHU\�DFW�WKDW�LV�FRQVLGHUHG�
µSLUDF\¶� LV� RU� VKRXOG� EH� SHUVHFXWHG�� 7KLV� LV� QRW� KRZHYHU� WKH� FDVH�� DV�� WKH� FRS\ULJKW� ODZ� LV� QRW�
KRPRJHQRXV�WKURXJKRXW�WKH�ZRUOG��,W�LV�DOVR�HVSHFLDOO\�FRQYROXWHG�DQG�GLIILFXOW�WR�LPSRVH�LQ�-DSDQ�� �
-DSDQHVH�FRS\ULJKW�ODZ�GHVHUYHV�WKH�UHVHDUFK�RI�LWV�RZQ��VR�KHUH�WKHUH�VKRXOG�EH�MXVW�VWDWHG��WKDW�

WKH� SURFHGXUHV� RI� LQWHUDFWLRQ� ZLWK� D� IRUHLJQ� PHGLD�� HVSHFLDOO\� WHFKQLFDOLWLHV� FRQFHUQLQJ� WKH�
FRS\ULJKWV¶�RZQHUVKLS��UHPDLQ�PRVWO\�XQGHWHUPLQHG��0DQ\�VWXGLRV�DQG�FRPSDQLHV�KDYH�FRS\ULJKWV¶�
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SROLFLHV� RI� WKHLU� RZQ�� WKH� XQZULWWHQ� VHW� RI� UXOHV� WR� IROORZ� ZKHQ� VHOOLQJ� D� PHGLD� FRPPRGLW\�
LQWHUQDWLRQDOO\��DQG�WKH\�DFW�XSRQ�WKH�UXOH�RI�SUHFHGHQFH��:KHQ�LW�FRPHV�WR�WKH�LVVXH�RI�SLUDF\�DQG�
XQRIILFLDO�XVDJH��-DSDQHVH�FRPSDQLHV�PRVWO\�WDNH�WKH�VR�FDOOHG�GLVPLVVLYH�LJQRUDQFH�DSSURDFK��WKH\�
LJQRUH�WKH�FRS\ULJKWV�LQIULQJHPHQWV�EHFDXVH�DFWLQJ�DFFRUGLQJO\�WR�WKH�-DSDQHVH�FRS\ULJKW�ODZ�ZRXOG�
PHDQ�WRR�PXFK�ZRUNORDG�DQG�LV�RIWHQ�GHHPHG�XQEHQHILFLDO��/HRQDUG��������
�
���7KH�)XWXUH�RI�,QWHUQDWLRQDO�$QLPH�&RPPXQLW\�
�
:KHQ�ZH� UHDG� RQ� DQ� ROG� UHGGLW����� WKUHDW�� XSGDWHG�PRUH� WKDQ� �� \HDUV� DJR�� WKDW� QRERG\�PDNHV�

VXEWLWOHV�DQ\PRUH�EHFDXVH�HYHU\�PDMRU�DQLPH�HSLVRGH�LV�DOUHDG\�DYDLODEOH�RQ�&UXQFK\UROO��WKHUH�FDQ�
EH�QR�TXHVWLRQ�WKDW�DQ�HUD�KDV�HQGHG��7KH�HUD�RI�DQLPH�IDQVXEEHUV�KDV�FRPH�WR�DQ�HQG��IDQVXEEHG�
DQLPH� YLGHRV� DUH� EHLQJ� UHSODFHG�E\� DQ�RIILFLDOO\� DFFHVVLEOH� VHOHFWLRQ�RI� WLWOHV� DYDLODEOH� RQ�PDQ\�
VWUHDPLQJ�VHUYLFHV�VXFK�DV�&UXQFK\UROO�±� WKH�ELJJHVW�� LQWHUQDWLRQDOO\�DFFHVVLEOH�VWUHDPLQJ�VHUYLFH��
GHGLFDWHG�XQWLO�UHFHQWO\�RQO\�WR�-DSDQHVH�DQLPH��7KH�VLPSOHVW�DQG�WKH�PRVW�REYLRXV�H[SODQDWLRQ�RI�
ZK\�WKHUH�DUH�QR�IDQVXEEHUV�DQ\PRUH� LV� WKDW� WKHUH� LV�QR�GHPDQG�DQ\�PRUH�IRU�YLGHR�ILOHV�ZKLFK��
ZKDW�LV�PRUH�DUH�LOOHJDO�WR�SRVVHVV��7KH�FXOWXUH�RI�PHGLD�FRQVXPSWLRQ�KDV�DOVR�FKDQJHG�IURP�VWRULQJ�
ILOHV� RQ�3&¶�PHPRU\� �KDUG�GULYH�� WR� VWUHDPLQJ� FRQWHQW� GLUHFWO\� IURP� WKH� FORXG��7KDQNV� WR� IDVWHU�
LQWHUQHW�WUDQVIHU�VSHHG�DQG�PRUH�GDWD�SURYLGHG�E\�FRPPXQLFDWLRQ�FRPSDQLHV�WKHUH�LV�OHVV�DQG�OHVV�
GHPDQG�RQ�GRZQORDGDEOH�FRQWHQW�WKDW�WDNHV�XS�SKRQH¶�RU�3&¶V�PHPRU\�� �
�
���&RQFOXVLRQ�
�
7KH� ILUVW� DWWHPSWV� DW� GLJLWDOL]DWLRQ� RI� DQLPH� YLGHRV� WKDW� WKH� DFFHVV� WR� WKH� LQWHUQHW� DQG� RYHUDOO�

LPSURYHPHQWV�LQ�KDUGZDUH�DQG�VRIWZDUH�WHFKQRORJ\�EURXJKW�DERXW��DOWKRXJK�LOOHJDO�DQG�LQIULQJLQJ�
WKH� FRS\ULJKWV� RI� WKH� RZQHU�� DOORZHG� IDQV� WR� IRUP� DQ� DFWLYH�� KLJKO\� RUGHUHG�� DQG� VRSKLVWLFDWHG�
FRPPXQLW\�ZKRVH�JRDO� DW� ILUVW�PD\�KDYH�EHHQ� WR� MXVW� HQMR\� DQLPH�XQDYDLODEOH� WR� WKHP�E\�RWKHU�
PHDQV��EXW�ZKR�FRQVHTXHQWO\�EHFDPH�D�KLJKO\�HIILFLHQW�ORFDOL]DWLRQ�DQG�SURPRWLRQ�PDFKLQH�� �
$OWKRXJK��LW�LV�GLIILFXOW�WR�MXGJH�VXFK�EHKDYLRXU��WKHUH�LV�QR�PLVWDNH�WKDW�WKH�VPDOO�VWXGLRV�LQ�-DSDQ�

ZLWK�QR�EXGJHW� WR�VXSSRUW�DQ\�DPELWLRQV� WKH\�PD\�KDYH�KDG�FRQFHUQLQJ� WKH� LQWHUQDWLRQDO�PDUNHW��
WKDQNV�WR�WKH�ZRUN�RI�IDQVXE�JURXSV��JRW�D�IUHH�SURPRWLRQ�RXWVLGH�-DSDQ�DQG�JDLQHG�SRSXODULW\�LQ�WKH�
:HVW�� 6XEVHTXHQWO\�� WKH� IDQV� LQ� WKH�:HVW� JRW� DQ� DFFHVV� WR�PXOWLSO\� DQLPH� WLWOHV� DQG� WKH\� FRXOG�
H[SHULHQFH�D�IRUHLJQ�SRSXODU�FXOWXUH��WKH\�ZRXOG�QRW�KDYH�DQ�DFFHVV�WR�E\�RWKHU�PHDQV��7KLV�LQLWLDO�
FRQWDFW�ZLWK� -DSDQHVH� FXOWXUH�� SRVVLEOH� RQO\� WKDQNV� WR� WKH� H[LVWHQFH� RI� DQLPH� YLGHR� ILOHV� RQ� WKH�
LQWHUQHW��LQIOXHQFHG�PDQ\�RI�WKHP�DQG�SOD\HG�D�UROH�LQ�EXLOGLQJ�D�FRQQHFWLRQ�ZLWK�-DSDQHVH�FXOWXUH�
DQG�ORQJ�ODVWLQJ�DSSUHFLDWLRQ�WRZDUGV�-DSDQ�DQG�LQ�WKH�:HVW��
7KH�IXQVXE�JURXSV�DUH�QR�ORQJHU�DV�SRSXODU�DV�WKH\�XVHG�WR�EH�LQ�HDUO\�����V��7KHUH�DUH�VHYHUDO�

UHDVRQV�IRU�LW��7KH�PHPEHUV�ZKR�VWDUWHG�WKH�SURFHGXUH�ZHUH�PRVWO\�WHHQDJHUV�LQ�WKH�����V�DQG�QRZ��
ZKHQ� WKH\� JUHZ� XS�� WKH\� QR� ORQJHU� KDYH� VR�PXFK� WLPH� WR� VSDUH� RQ� D� KREE\�� 7KH�PDLQ� UHDVRQ��
KRZHYHU��LV�ODFN�RI�WKH�GHPDQG�RQ�GRZQORDGDEOH�YLGHR�ILOHV�FDXVHG�E\�WKH�HPHUJHQFH�RI�VWUHDPLQJ�
VHUYLFHV��
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$OWKRXJK�QRZ�LQ�UHFHVVLRQ��WKH�IDQVXEELQJ�FXOWXUH�SKHQRPHQRQ�UHPDLQV�D�SURYH�RI�DQ�HQRUPRXV�
FUHDWLYH�SRWHQWLDO�WKDW�OLHV�LQ�FRQVXPHUV¶�FRPPXQLW\��7KLV�FUHDWLYH�SRWHQWLDO�DQG�JUDVV�URRWV�HQHUJ\�
WKDW� FDQ� PRELOL]H� VHHPLQJO\� GLVFRQQHFWHG� DQG� HSDUDWHG� SHRSOH� LQWR� VSRQWDQHRXVO\� IRUPHG�
LQWHUQDWLRQDO� ORFDOL]DWLRQ�ZRUNVKRS�ZRUNLQJ� ������ZLWKRXW� DQ\� ILQDQFLDO� VXSSRUW�� LV� D� IRUPLGDEOH�
IRUFH�WR�EH�UHFNRQHG�ZLWK�LQ�WKH�ZRUOG�RI�SRSXODU�PHGLD�LQGXVWU\��,W�HQGDQJHUV�DQG�FKDOOHQJHV�WKH�
WUDGLWLRQDO�EXVLQHVV�PRGHO�E\�E\SDVVLQJ�WKH�FRS\ULJKWV�DQG�SK\VLFDO�FRXQWU\�ERUGHUV�DQG�VXSSO\LQJ�
D� ZRXOG�EH� FXVWRPHU� ZLWK� D� IUHH� FRPPRGLW\�� RIWHQ� DV� D� VROH� SURYLGHU� RI� WKH� PHGLD� FRQWHQW� LW�
PRQRSROL]HV�WKH�DQLPH�YLGHR�PDUNHW�RI�PDQ\�VPDOOHU�FRXQWULHV��$V�RI�WRGD\��FRS\ULJKW�ODZ�LV�QRW�
LQWHUQDWLRQDOO\� KRPRJHQRXV� DQG� FDQQRW� HQIRUFH� DQ\� VLJQLILFDQW� UHVWULFWLRQV� RQWR� WKRVH� ZKR� DUH�
LQYROYHG�LQ�DQLPH�IDQVXEELQJ��:H�FDQ�DVVXPH��WKDW�WKH�FUHDWLYH�HQHUJ\�WKH�FRQVXPHUV�KROG�ZLOO�RQO\�
JHW�PRUH�DQG�PRUH�VLJQLILFDQW�LQ�WKH�IXWXUH�DQG�WKDW�LW�ZLOO�OHDG�WR�D�PDMRU�FKDQJH�LQ�PHGLD�FRQWHQW�
FUHDWLRQ�DQG�GLVWULEXWLRQ��
�
� 5HIHUHQFHV�
���� $QLPH�LQ�-DSDQ�UHIHUV�WR�DOO�NLQGV�RI�DQLPDWLRQ�DQG�LV�QRW�UHVWULFWHG�RQO\�WR�WKHVH�RI�-DSDQHVH�RULJLQ��,Q�WKH�

:HVWHUQ�FXOWXUH��KRZHYHU��WKH�ZRUG�$QLPH�LV�DVVRFLDWHG�ZLWK�-DSDQHVH�DQLPDWLRQ�RQO\�DQG�LWV�PHDQLQJ�LV�
QDUURZHU��7KLV�DUWLFOH�IRFXVHV�RQ�$QLPH�LQ�:HVWHUQ�FXOWXUH�DQG�RQ�:HVWHUQ�$QLPH�IDQV�DFWLYLWLHV�VR�KHUH�
WKH�:HVWHUQ�LQWHUSUHWDWLRQ�RI�WKH�WHUP�LV�EHLQJ�XVHG��

���� $QLPH�VHULHV�LQ�-DSDQ�DUH�RQ�DYHUDJH�VKRUWHU�LQ�OHQJWK�DQG�FRQWDLQ�IHZHU�HSLVRGHV�WKDQ�$PHULFDQ�FDUWRRQV��
7KLV� LV� GLFWDWHG�E\�PDQ\� DQLPH� VHULHV¶� FORVHG� VWUXFWXUH�ZKHUH� WKH�PDLQ� SORW� WKDW� LV� WROG� WKURXJK� HDFK�
HSLVRGH�OHDGV�WR�DQ�HQGLQJ��,Q�FRQWUDVW��PDQ\�$PHULFDQ�FDUWRRQV�KDYH�QR�PDLQ�SORW�DQG�HDFK�HSLVRGH�LV�
LQGHSHQGHQW�RI�DQ\�RWKHU�H�J���7RP�DQG�-HUU\��2WPD]JLQ��������

���� 2WPD]JLQ¶V������UHVHDUFK��EDVHG�RQ�LQWHUYLHZV�ZLWK�$QLPH�HQWUHSUHQHXUV��EUHDNV�$QLPH�LQWURGXFWLRQ�WR�
WKH�86�PDUNHW�LQWR�WKUHH�SKDVHV��7KH�EHJLQQLQJ�SKDVH�RI�VWURQJ�ORFDOL]DWLRQ�LQ�����V��WKH�SKDVH�RI�$QLPH�
KH\GD\�LQ�WKH�86�LQ�����V�DQG�WKH�GHFOLQH�SKDVH��

���� $-$��-DSDQ�$QLPDWLRQ�5HSRUW������GDWD�
���� GDWD�DV�RI�������������1HWIOL[�86�KRPHVLWH��KWWSV���ZZZ�QHWIOL[�FRP�
���� $-$��-DSDQ�$QLPDWLRQ�5HSRUW������GDWD��7KH� WLPH� WKH�GDWD�ZDV�JDWKHUHG� WKH������UHSRUW�ZDV�QRW�\HW�

SXEOLVKHG�� DOWKRXJK� WKH� SUHYLHZV� RI� ����� UHSRUW� HGLWLRQ� DQG� JUDSKV� REWDLQDEOH� RQ� WKH� $VVRFLDWLRQ� RI�
-DSDQHVH� $QLPDWLRQV� $-$� VKRZ� VWHDG\� JURZWK� LQ� LQWHUQDWLRQDO� $QLPH� VDOHV� DQG� RYHUDOO� JURZWK� RI�
LQWHUQDWLRQDO�$QLPH�PDUNHW��DMD�JU�MS��

���� ,Q� KLV� ERRN�&RQYHUJHQFH�&XOWXUH�� -HQNLQV�PRVWO\� GHVFULEHV� WKH� VLWXDWLRQ� RI� FRPLF� ERRN� IDQV� VXFK� DV�
0DUYHO� DQG�'&� IDQV� LQ� ODWH� ����V� DQG� ��V��+RZHYHU�� GXH� WR� WKH� VWDWH� RI� WHFKQRORJ\� DW� WKDW� WLPH� WKH�
LQWHUQHW� ZDV� QRW� HDVLO\� DFFHVVLEOH� WR� HYHU\RQH� HTXDOO\�� DQG� DOO� IDQV�� UHJDUGOHVV� RI� WKH� IUDQFKLVH� WKH\�
IROORZHG�� KDG� WR� FRPSO\�ZLWK� WKH� VDPH� OLPLWDWLRQV��$V� WKH�0DUYHO��'&�� 6WDU� 7UHN� HWF��ZHUH� SRSXODU��
GRPHVWLF�IUDQFKLVHV��PDQ\�HYHQWV�WKURXJKRXW�WKH�6WDWHV�ZHUH�GHGLFDWHG�WR�WKHP��$QLPH�ZDV�VWLOO�D�QLFKH�
FRPPRGLW\�DQG�$QLPH�IROORZLQJ�LQ�WKH�86�ZDV�LQ�LWV�LQIDQF\��KHQFHIRUWK�LWV�RPLVVLRQ�RI� WKLV�JHQUH�LQ�
&RQYHUJHQFH�&XOWXUH��

���� 0DQ\�$QLPH�VHULHV�EURDGFDVWHG�LQ�WKH�86�DQG�(XURSH�PXVW�EH�HGLWHG�LQ�SRVW�SURGXFWLRQ�WR�ILW�WKH�EURDGFDVW�
WLPHIUDPH��WKDW�LV�VSHFLILF�WR�HDFK�FRXQWU\��(�J���LQ�-DSDQ�WKH�PRVW�FRPPRQ�UXQWLPH�RI�DQ�$QLPH�HSLVRGH�LV�
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URXJKO\����PLQXWHV�ZKLFK�LV�OHVV�WKDQ�LQ�86�DQG�(XURSH��,Q�PDQ\�FRXQWULHV�WKHUH�LV�QR�FRPPHUFLDO�EUHDN�
GXULQJ�WKH�HSLVRGH�DV�ZHOO�VR�PDQ\�$QLPH�VHULHV�PXVW�KDYH�PRUH�VFUHHQWLPH�DGGHG�WR�ILW� WKH�GHVLJQDWHG�
EURDGFDVW�WLPH�IUDPH��7KH�SURFHVV�RI�SURORQJLQJ�DQ�$QLPH�WLWOH�E\�VHYHUDO�PLQXWHV�RIWHQ�LQFOXGHV�DGGLQJ�
VRPH�RXW�RI�FRQWH[W�VFUHHQWLPH��PDWHULDO�WKDW�ZDV�QRW�RULJLQDOO\�FUHDWHG�DQG�KDV�QR�LQIOXHQFH�RQ�WKH�SORW�RI�
WKH�HSLVRGH�EXW�DFWV�DV�VR�FDOOHG�µILOOHU¶�±�D�VFUHHQWLPH�WKDW�LV�GHVLJQHG�WR�ILOO�WKH�WLPH��

���� &RS\ULJKW�/DZ�LV�QRW�KRPRJHQRXV�DURXQG�WKH�ZRUOG��2QO\�H[FHSWLRQ�LV�(8��/HRQDUG��������
����� 3RSXODU�LQWHUQDWLRQDO�IRUXP��FRQWDLQLQJ�D�JUHDW�YDULHW\�RI�WKUHDWV�DQG�GLVFXVVLRQ�SDQHOV��H�J���IRFXVLQJ�RQ�

JDPHV��DQLPH��.�SRS��SROLWLFV��KLVWRU\��:HVWHUQ�79�VKRZV�HWF��
�
%LEOLRJUDSK\�

&DUDK��1LFRODV� DQG�/RXZ��(ULF�� ������0HGLD�	�6RFLHW\�� 3URGXFWLRQ��&RQWHQW�	�3DUWLFLSDWLRQ��/RV�$QJHOHV��
/RQGRQ��1HZ�'HOKL��6LQJDSRUH��:DVKLQJWRQ�'&��6$*(�� �

&RQGU\��,DQ��������7KH�6RXO�RI�$QLPH��'XUKDP�DQG�/RQGRQ��'XNH�8QLYHUVLW\�3UHVV��
&XEELVRQ�� /DXULH�� ������ ³$QLPH� )DQV�� '9'V�� DQG� WKH� $XWKHQWLF� 7H[W�´� 7KH� 9HOYHW� /LJKW� 7UDS�� ���� ������

�5HWULHYHG�'HFHPEHU����������KWWSV���PXVH�MKX�HGX�DUWLFOH����������
'HQLVRQ��5D\QD��������³$QLPH�IDQGRP�DQG�WKH�OLPLQDO�VSDFHV�EHWZHHQ�IDQ�FUHDWLYLW\�DQG�SLUDF\�´�,QWHUQDWLRQDO�

-RXUQDO�RI�&XOWXUDO�6WXGLHV�����������������5HWULHYHG�1RYHPEHU�����������KWWSV���MRXUQDOV�VDJHSXE�FRP�GR�
L�SGI����������������������������

ࢗᙎ܊ �֚�����ȸΠρϋΑ΢Ώο΢σȆΐλΩϋȹ܊෨੥ഝ��
,ZDEXFKL��.RLFKL��������5HFHWHULQJ�*OREDOL]DWLRQ��3RSXODU�FXOWXUH�DQG�-DSDQHVH�WUDQVQDWLRQDOLVP��'XUKDP�DQG�

/RQGRQ��'XNH�8QLYHUVLW\�3UHVV��
-HQNLQV��+HQU\��������&RQYHUJHQFH�&XOWXUH��1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�3UHVV��
/HH�� +\H�.\XQJ�� ������ ³3DUWLFLSDWRU\�PHGLD� IDQGRP�� $� FDVH� VWXG\� RI� DQLPH� IDQVXEELQJ´��0HGLD�� &XOWXUH�	�

6RFLHW\�������������������5HWULHYHG�1RYHPEHU�����������KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL����������
�������������������

/HRQDUG�� 6HDQ�� ������ ³&HOHEUDWLQJ� 7ZR� 'HFDGHV� RI� 8QODZIXO� 3URJUHVV�� )DQ� 'LVWULEXWLRQ�� 3URVHO\WL]DWLRQ�
&RPPRQV�� DQG� WKH� ([SORVLYH� *URZWK� RI� -DSDQHVH� $QLPDWLRQ´�� 8&/$� (QWHUWDLQPHQW� /DZ� 5HYLHZ��
������5HWULHYHG�1RYHP�������5HWULHYHG�1RYHPEHU�����������KWWSV���HVFKRODUVKLS�RUJ�XF�LWHP��Q��G�NT���

0FNHYLWW��$QGUHZ��&��� ������ ³³<RX�$UH�1RW�$ORQH�´��$QLPH� DQG� WKH�*OREDOL]LQJ�RI�$PHULFD´��'LSORPDWLF�
+LVWRU\�� ������� ��������5HWULHYHG� 1RYHPEHU� ���� ������ KWWSV���RQOLQHOLEUDU\�ZLH\�FRP�GRL�IXOO����������
M�����������������������[���

२ࡔၨఊ჊������ȸΧσΪ LQ�86$ȹ177੄ๅڼ৆ٛ২��
��ȹ΢΃ΣΏμ੄ๅڠ૝ఊ჊������ȸͺΣι͈২ٛזനఱ༟Ȇઐז
඾ུ൲ْ۬ٛފਘ������ȸͺΣιॲުτεȜΠ ����ȹ6+8)812726+,0$��
2WPD]JLQ��1LVVLP��������³$QLPH�LQ�WKH�86��7KH�(QWUHSUHQHXULDO�'LPHQVLRQV�RI�*OREDOL]HG�&XOWXUH´��3DFLILF� �

$IIDLUV�� ������� ������5HWULHYHG� 1RYHPEHU� ��� ������ KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������"HVT ���
PHWDGDWDB�BLQIRBWDEBFRQWHQWV���

5HGGLW��������³:KDW�KDSSHQHG�WR�DOO�WKH�IDQVXEEHUV"�´��5HWULHYHG�1RYHPEHU�����������KWWSV���ZZZ�UHGGLW�FRP��
U�DQLPH�FRPPHQWV�G�VJEI�ZKDWBKDSSHQHGBWRBDOOBWKHBIDQVXEEHUV����


