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3XEOLF�2SLQLRQ�3ROOLQJ��$QLPDO�5HEHOOLRQ

,QWURGXFWLRQ

6RFLDO�&KDQJH�/DE FRPPLVVLRQHG <RX*RY WR�FRQGXFW�WZR QDWLRQDOO\�UHSUHVHQWDWLYH
ORQJLWXGLQDO�VXUYH\V�RI�DSSUR[LPDWHO\�������SHRSOH�LQ�WKH�8QLWHG�.LQJGRP��IRFXVLQJ�RQ
WKHLU�YLHZV�RQ�WKH�FRQWULEXWLRQV�RI�DQLPDO�IDUPLQJ�WR�FOLPDWH�FKDQJH��DQG�WKHLU�RSLQLRQ
RI�WKH�DQLPDO�DQG�FOLPDWH�DFWLYLVW�JURXS $QLPDO�5HEHOOLRQ� $QLPDO�5HEHOOLRQȆV FDPSDLJQ
LQYROYHG�EORFNLQJ�URDGV�WKDW�OHG�WR�GDLU\�IDFLOLWLHV�DQG VWRSSLQJ�WKH�PLON�VXSSO\�WR�FHUWDLQ
SDUWV�RI�(QJODQG� 7KH�ΈUVW�VXUYH\�ZDV�FRQGXFWHG�RQ WKH���WK�RI�$XJXVW�������SULRU�WR
SURWHVWV�FDUULHG�RXW�E\�$QLPDO�5HEHOOLRQ�DFWLYLVWV��DQG�WKH�VHFRQG�VXUYH\�ZDV�FRQGXFWHG
EHWZHHQ�WKH���WK�DQG�WKH���WK�RI�6HSWHPEHU���ZKLFK�ZDV�MXVW�DIWHU�SURWHVWV�E\�$QLPDO
5HEHOOLRQ RFFXUUHG� 7KH�UHVXOWV�RI�WKH�VXUYH\�LQGLFDWH WKDW�$QLPDO�5HEHOOLRQȆV
SURWHVWV�ZHUH�XQVXFFHVVIXO�LQ�FDSWXULQJ�WKH�DWWHQWLRQ�RI�WKH�JHQHUDO�SXEOLF��ZKLFK
VHHPV�OLNHO\�WR�EH�ODUJHO\�D�UHVXOW�RI�RWKHU�HYHQWV�WKDW�GRPLQDWHG�WKH�QHZV�F\FOH��7KH
SHUFHQWDJH�RI�UHVSRQGHQWV�ZKR�VDLG�WKDW�WKH\�NQHZ�D�ȅJUHDW�GHDOȆ�DERXW�$QLPDO
5HEHOOLRQ�ZHQW�IURP������LQ�WKH�VXUYH\�FDUULHG�RXW�EHIRUH�WKH�SURWHVWV�WR������LQ�WKH
VXUYH\�DIWHU�WKH�SURWHVWV��LQGLFDWLQJ�YHU\�IHZ�SHRSOH�KHDUG�PXFK�DERXW�$QLPDO
5HEHOOLRQȆV�DFWLYLVP��6SHFLΈFDOO\��WKH�UHSODFHPHQW�RI�WKH�3ULPH�0LQLVWHU��FRVW�RI�OLYLQJ
FULVLV�DQG�WKH�GHDWK�RI�4XHHQ�(OL]DEHWK�UHFHLYHG�KXJH�DPRXQWV�RI�PHGLD�DWWHQWLRQ�WKDW
PHDQW�WKDW�$QLPDO�5HEHOOLRQ�SURWHVWV�UHFHLYHG�FRPSDUDWLYHO\�OLWWOH�FRYHUDJH��,Q�DGGLWLRQ�
$QLPDO�5HEHOOLRQ�VWRSSHG�WKH�FDPSDLJQ�SUHPDWXUHO\�GXH�WR�WKH�GHDWK�RI�4XHHQ
(OL]DEHWK� 7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLΈFDQW FKDQJH�LQ�WKH�YLHZV�RI�UHVSRQGHQWV
RQ�DQ\�RI�WKH�LVVXHV�WKH\�ZHUH�VXUYH\HG�DERXW�

.H\�)LQGLQJV

Ɣ 7KH�SURWHVWV�FDUULHG�RXW�E\�DFWLYLVWV�IURP�$QLPDO�5HEHOOLRQ�ZHQW�ODUJHO\
XQQRWLFHG�E\�WKH�PDMRULW\�RI�WKH�8.�SXEOLF��SUREDEO\ GXH�WR�WKH�QHZV�EHLQJ
GRPLQDWHG�E\�WKH�UHSODFHPHQW�RI�WKH�3ULPH�0LQLVWHU�DQG�WKH�GHDWK�RI�4XHHQ
(OL]DEHWK�

Ɣ 7KHUH�ZHUH�QR�VLJQLΈFDQW�FKDQJHV�LQ�SXEOLF�RSLQLRQ�UHODWLQJ�WR�SXEOLF�YLHZV
RQ�DQLPDO�DJULFXOWXUH IURP�EHIRUH�WKH�SURWHVWV�RFFXUUHG WR�DIWHU�WKH�SURWHVWV
RFFXUUHG�

Ɣ ,Q�WKH�VXUYH\�FDUULHG�RXW�EHIRUH�WKH�SURWHVWV������RI�UHVSRQGHQWV�UHSRUWHG�WKDW
WKH\�NQHZ�QRWKLQJ�DW�DOO�DERXW�WKH�$QLPDO�5HEHOOLRQ�FDPSDLJQ��ZKHUHDV�����RI
UHVSRQGHQWV�UHSRUWHG�WKDW�WKH\�KDG�KHDUG�RI�WKH�$QLPDO�5HEHOOLRQ�FDPSDLJQ� ,Q
WKH�VXUYH\�DIWHU�WKH�SURWHVWV��WKLV�QXPEHU�KDG�LQFUHDVHG�WR�����RI
UHVSRQGHQWV�LQGLFDWLQJ�WKH\�KDG�KHDUG�RI�WKH�$QLPDO�5HEHOOLRQ�FDPSDLJQ�
ZKLFK�LV�D����SHUFHQWDJH�SRLQW�LQFUHDVH�LQ�SXEOLF�DZDUHQHVV�
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https://www.socialchangelab.org/
https://yougov.co.uk/
https://www.plantbasedfuture.animalrebellion.org/
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https://www.theguardian.com/environment/2022/sep/04/animal-rebellion-activists-stop-milk-supply-parts-england
https://www.theguardian.com/environment/2022/sep/04/animal-rebellion-activists-stop-milk-supply-parts-england
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Ɣ +RZHYHU��WKLV�LV�OLNHO\�WR�RYHUVWDWH�WKH�DEVROXWH�QXPEHU�RI�UHVSRQGHQWV�ZKR�KDG
DFWXDOO\�KHDUG�RI�$QLPDO�5HEHOOLRQ��DV�����RI�UHVSRQGHQWV DOVR FODLPHG�WKDW�WKH\
KDG�KHDUG�RI�D�ΈFWLWLRXV�DQLPDO�ZHOIDUH�RUJDQLVDWLRQ�

Ɣ $OWKRXJK�PRVW�UHVSRQGHQWV�KDG�QRW�KHDUG�RI�WKH�SURWHVWV�E\�$QLPDO�5HEHOOLRQ�
PRVW�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKH\�ZHUH�ODUJHO\�RSSRVHG�WR�WKH�NLQG�RI
SURWHVW�DFWLYLW\�FDUULHG�RXW�E\�$QLPDO�5HEHOOLRQ� ZLWK�RQO\�����RI
UHVSRQGHQWV�VD\LQJ�WKDW�WKH\�VXSSRUWHG�WKH�DFWLRQ��DV�RSSRVHG�WR�����RI
UHVSRQGHQWV�VD\LQJ�WKDW�WKH\�RSSRVHG�WKH�DFWLRQ��:H�GRQȆW�WKLQN�WKLV�LV
QHFHVVDULO\�QHJDWLYH��DV�RWKHU�VXFFHVVIXO�FDPSDLJQV KDYH�DOVR�KDG�KLJK�OHYHOV
RI�GLVDSSURYDO�DW�FHUWDLQ�SRLQWV��H�J� 0DUWLQ�/XWKHU .LQJ DQG�WKH�&LYLO�5LJKWV
0RYHPHQW��

Ɣ :H�WKLQN�RXU�ΈQGLQJV�KLJKOLJKW�WKH LPSRUWDQFH�RI WLPLQJ��H�J��QRW�RUJDQLVLQJ
FDPSDLJQV�GXULQJ�SRWHQWLDOO\�EXV\�PHGLD�SHULRGV� DQG OXFN��ZKHUH�XQH[SHFWHG
HYHQWV��H�J�WKH�GHDWK�RI�4XHHQ�(OL]DEHWK��FDQ�VLJQLΈFDQWO\ UHGXFH�WKH�H[SHFWHG
LPSDFW�RI�D�FDPSDLJQ�

7DEOH�RI�&RQWHQWV
,QWURGXFWLRQ �
.H\�)LQGLQJV �
7DEOH�RI�&RQWHQWV �
0HWKRGRORJ\ �
)XOO�5HVXOWV �

+RZ�PDQ\�SHRSOH�KHDUG�RI�WKH�$QLPDO�5HEHOOLRQ�FDPSDLJQ" �
���:KDW�DUH�WKH�PRVW�LPSRUWDQW�LVVXHV�IDFLQJ�WKH�FRXQWU\�DW�WKLV�WLPH"�3OHDVH�VHOHFW�XS�WR
WKUHH� �
���:KDW�LQGXVWULHV�VKRXOG�WKH�8.�JRYHUQPHQW�SULRULWLVH�WR�WDFNOH�FOLPDWH�FKDQJH"�6HOHFW
XS�WR�WZR� �
���+RZ��LI�DW�DOO��GR�\RX�WKLQN�PHDW�DQG�GDLU\�SURGXFWLRQ�DIIHFWV�WKH�HQYLURQPHQW�DQG
FOLPDWH�FKDQJH" �
���:KDW�UHIRUPV�WR�WKH�DQLPDO�DJULFXOWXUH�LQGXVWU\�VKRXOG�WKH�8.�JRYHUQPHQW�SULRULWLVH�WR
UHGXFH�FDUERQ�HPLVVLRQV�DQG�HQYLURQPHQWDO�LPSDFWV"�6HOHFW�XS�WR�WZR� �
���+DYH�\RX�GRQH�DQ\�RI�WKHVH�LWHPV�ZLWKLQ�WKH�ODVW�WZR�ZHHNV"�&OLFN�DOO�WKDW�PDWFK� ��

+RZ�PDQ\�SHRSOH�VXSSRUW�$QLPDO�5HEHOOLRQ" ��
/LPLWDWLRQV ��
'LVFXVVLRQ ��
&RQFOXVLRQ ��
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https://news.gallup.com/poll/149201/americans-divided-whether-king-dream-realized.aspx
https://www.bbc.co.uk/news/uk-61585886
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0HWKRGRORJ\

%RWK�RI�WKH�VXUYH\V�KDG�DSSUR[LPDWHO\�������UHVSRQGHQWV���WKH�SROOLQJ�FRQGXFWHG�E\
<RX*RY SULRU�WR�WKH�SURWHVWV�KDG������UHVSRQGHQWV� DQG�WKH�SROOLQJ�FRQGXFWHG�DIWHU�WKH
SURWHVWV�KDG������UHVSRQGHQWV��7KLV�ZDV�D�ORQJLWXGLQDO�VWXG\��PHDQLQJ�WKDW�WKH�VDPH
SHRSOH�ZHUH�VXUYH\HG�EHIRUH�DQG�DIWHU�WKH�SURWHVWV�WRRN�SODFH��5HVSRQVHV�ZHUH
ZHLJKWHG�E\�GHPRJUDSKLF�LQIRUPDWLRQ�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�VXUYH\�ZDV�QDWLRQDOO\
UHSUHVHQWDWLYH��3DLUHG�ZHLJKWHG�W�WHVWV�ZHUH�FDUULHG�RXW�LQ�RUGHU�WR�GHWHFW�DQ\�FKDQJH�LQ
WKH�PHDQ�UHVSRQVH�WR�HDFK�TXHVWLRQ��DGMXVWPHQWV�ZHUH�DSSOLHG�WR�FRUUHFW�IRU�PXOWLSOH
FRPSDULVRQV��%HQMDPLQL�	�+RFKEHUJ��������

7R�FRQWURO�IRU�DQ\�ELDV�FUHDWHG�E\�DVNLQJ�SDUWLFLSDQWV�DERXW�D�JHQHUDOO\�QRW�RIWHQ
GLVFXVVHG�LVVXH��WKH�LPSDFW�RI�DQLPDO�DJULFXOWXUH�RQ�FOLPDWH�FKDQJH��ZH�RULJLQDOO\
LQWHQGHG�WR�FRQGXFW�WZR�DGGLWLRQDO�VXUYH\V�DW�D�WLPH�ZLWK�QR�RQJRLQJ�SURWHVW��WR
PHDVXUH�WKH�VL]H�RI�WKLV�UHSHDWHG�TXHVWLRQLQJ�H·HFW��+RZHYHU��ZLWK�WKH�GHDWK�RI�4XHHQ
(OL]DEHWK�DQG�$QLPDO�5HEHOOLRQ�VWRSSLQJ�WKHLU�FDPSDLJQ�DV�D�UHVXOW��ZH�GHFLGHG�WKLV
ZRXOG�QRW�EH�D�JRRG�XVH�RI�IXQGV��DV�RXU�LQLWLDO�UHVXOWV�KDG�IRXQG�ORZ�OHYHOV�RI�SXEOLF
DZDUHQHVV�RI�WKLV�FDPSDLJQ�

)XOO�5HVXOWV

5HVSRQGHQWV�ZHUH�DVNHG�VHYHUDO�TXHVWLRQV�UHODWLQJ�WR�DQLPDO�DJULFXOWXUH�DQG�FOLPDWH
FKDQJH��DV�ZHOO�DV�TXHVWLRQV�DERXW�WKHLU�GHPRJUDSKLF�LQIRUPDWLRQ�DQG�SROLWLFDO�YLHZV
�LQFOXGLQJ�WKHLU�SDVW�YRWHV�LQ�8.�*HQHUDO�(OHFWLRQV�DQG�WKH������(8�5HIHUHQGXP���7KH\
ZHUH�DOVR�DVNHG�ZKHWKHU�WKH\�KDG�KHDUG�RI�SURWHVWV�RUJDQLVHG�E\�HLWKHU�$QLPDO
5HEHOOLRQ��-XVW�6WRS�2LO��RU�WKH�6WRS�$QLPDO�&UXHOW\�&RDOLWLRQ��D�ΈFWLWLRXV�JURXS�LQWHQGHG
WR�JHW�D�URXJK�HVWLPDWH�RI /L]DUGPDQȆV�&RQVWDQW��RU RWKHUZLVH�WR�LGHQWLI\�WKH�QXPEHU�RI
SHRSOH�ZKR�PLJKW�LQFRUUHFWO\�VWDWH�WKDW�WKH\�KDG�KHDUG�RI�D�JURXS�WKDW�WKH\�KDG�QRW
DFWXDOO\�KHDUG�RI��

+RZ�PDQ\�SHRSOH�KHDUG�RI�WKH�$QLPDO�5HEHOOLRQ�FDPSDLJQ"
7KH�PRVW�LPSRUWDQW�ΈQGLQJ�IURP�RXU�VXUYH\V�ZDV�WKDW�YHU\�IHZ�SHRSOH�ZHUH
DZDUH�RI�WKH�SURWHVWV�FDUULHG�RXW�E\�DFWLYLVWV�IURP�$QLPDO�5HEHOOLRQ� ,Q�WKH�VXUYH\
FRQGXFWHG�EHIRUH�WKH�SURWHVWV������RI�UHVSRQGHQWV�UHSRUWHG�WKDW�WKH\�NQHZ�ȅQRWKLQJ�DW
DOOȆ�DERXW�SURWHVWV�RUJDQLVHG�E\�$QLPDO�5HEHOOLRQ��ZKHUHDV�����RI�UHVSRQGHQWV�JDYH�DQ
DQVZHU�RWKHU�WKDQ�ȅQRWKLQJ�DW�DOOȆ�DQG�FODLPHG�WKDW�WKH\�NQHZ�HLWKHU�ȅQRW�YHU\�PXFKȆ
���������ȅD�IDLU�DPRXQWȆ�������RU�ȅD�JUHDW�GHDOȆ���������,Q�WKH�VXUYH\�FRQGXFWHG�DIWHU�WKH
SURWHVWV�RFFXUUHG��WKH�QXPEHU�RI�UHVSRQGHQWV�VD\LQJ�WKDW�WKH\�NQHZ�ȅQRWKLQJ�DW�DOOȆ
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https://yougov.co.uk/
https://www.jstor.org/stable/2346101
https://slatestarcodex.com/2013/04/12/noisy-poll-results-and-reptilian-muslim-climatologists-from-mars/
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UHPDLQHG�KLJK�DW�����RI�UHVSRQGHQWV��ZKHUHDV�������RI�UHVSRQGHQWV�LQGLFDWHG�WKH\
WKH\�NQHZ�ȅQRW�YHU\�PXFKȆ�����LQGLFDWHG�WKDW�WKH\�NQHZ�ȅD�IDLU�DPRXQWȆ��DQG�����
LQGLFDWHG�WKDW�WKH\�NQHZ�ȅD�JUHDW�GHDOȆ��7KHVH�ΈJXUHV�DUH�UHSUHVHQWHG�EHORZ�LQ�)LJXUH���
ZKLFK�VKRZV�WKH�FKDQJH�LQ�DZDUHQHVV�RI�$QLPDO�5HEHOOLRQȆV�FDPSDLJQ�IURP�EHIRUH�WR
DIWHU�WKH�GDLU\�IRFXVHG�SURWHVWV�

)LJXUH��� $ZDUHQHVV�RI�$QLPDO�5HEHOOLRQȆV�FDPSDLJQ EHIRUH�DQG�DIWHU�WKHLU�SURWHVWV�LQ�HDUO\
6HSWHPEHU�

,Q�FRQWUDVW��LQ RXU�SUHYLRXV�VXUYH\ ORRNLQJ�DW�WKH LPSDFW�RI�-XVW�6WRS�2LO��RQO\�����RI
UHVSRQGHQWV�VDLG�WKDW�WKH\�KDG�KHDUG�ȅQRWKLQJ�DW�DOOȆ�DERXW�WKH�SURWHVWV��7KH
YLVXDOLVDWLRQ�EHORZ�VKRZV�WKH�H[WHQW�WR�ZKLFK�UHVSRQGHQWV�KDG�KHDUG�RI�-XVW�6WRS�2LO
DQG�$QLPDO�5HEHOOLRQ�LQ�WKH�VXUYH\�FRQGXFWHG�DIWHU�WKH�SURWHVWV�RFFXUUHG��:KLOVW�ZH
IRXQG�VRPH�PDUJLQDOO\�VWDWLVWLFDOO\�VLJQLΈFDQW�ΈQGLQJV��S ������IRU�RXU�-XVW�6WRS�2LO
VXUYH\��ZH�VWLOO�EHOLHYH�WKDW�RXU�VWDWLVWLFDO�SRZHU�FRXOG�KDYH�EHHQ�D�OLPLWLQJ�IDFWRU��*LYHQ
WKLV��LW�ZRXOG�EH�KLJKO\�XQOLNHO\�WR�GHWHFW�DQ\�VLJQLΈFDQW�UHVXOWV�LQ�RXU�$QLPDO�5HEHOOLRQ
VXUYH\��GXH�WR�WKH�VPDOO�QXPEHU�RI�SHRSOH�H[SRVHG�WR�$QLPDO�5HEHOOLRQȆV�FDPSDLJQ�
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https://www.socialchangelab.org/_files/ugd/503ba4_db9ae9e6d8674810ba65fbb193867660.pdf
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)LJXUH��� $ZDUHQHVV�RI�ERWK�-XVW�6WRS�2LO�DQG�$QLPDO 5HEHOOLRQ�DIWHU�WKHLU�SURWHVWV�RFFXUUHG�

$GGLWLRQDOO\��ZH�EHOLHYH�WKDW�HYHQ�WKHVH�QXPEHUV�DUH�OLNHO\�WR�JLYH�DQ�LQΉDWHG
LPSUHVVLRQ�RI�KRZ�PDQ\�SHRSOH�ZHUH�DZDUH�RI�WKH�SURWHVWV�FDUULHG�RXW�E\�$QLPDO
5HEHOOLRQ� ,Q�WKH�VXUYH\�FRQGXFWHG�DIWHU�WKH�SURWHVWV� UHVSRQGHQWV�ZHUH�DOPRVW�DV
OLNHO\�WR�FODLP�WKDW�WKH\�ZHUH�DZDUH�RI�SURWHVWV�RUJDQLVHG�E\�WKH�ȅ6WRS�$QLPDO�&UXHOW\
&RDOLWLRQȆ�D�ΈFWLWLRXV�JURXS��2QO\�����RI�UHVSRQGHQWV�FODLPHG�WKDW�WKH\�NQHZ�ȅQRWKLQJ�DW
DOOȆ�DERXW�WKHVH�SURWHVWV��ZKHUHDV ����RI�UHVSRQGHQWV LQGLFDWHG�WKDW�WKH\�KDG�DW
OHDVW�VRPH�DZDUHQHVV�RI�SURWHVWV�WKDW�GLG�QRW�RFFXU� +RZHYHU��ZH�WKLQN�VXUYH\
SDUWLFLSDQWV�PD\�KDYH�FRQΉDWHG�DQ\�DQLPDO�DGYRFDF\�UHODWHG�SURWHVW�WKH\�VDZ�LQ�WKH
QHZV�ZLWK�WKLV�ΈFWLWLRXV�DQLPDO�ULJKWV�JURXS��VR�LWȆV�DOVR�QRW�REYLRXV�WKDW�WKH�EXON�RI
WKHVH�DQVZHUV�ZHUHQȆW�GXH�WR�$QLPDO�5HEHOOLRQ�

���:KDW�DUH�WKH�PRVW�LPSRUWDQW�LVVXHV�IDFLQJ�WKH�FRXQWU\�DW�WKLV�WLPH"�3OHDVH
VHOHFW�XS�WR�WKUHH�
5HVSRQGHQWV�ZHUH�DEOH�WR�FKRRVH�EHWZHHQ��KHDOWK��LPPLJUDWLRQ�	�DV\OXP��FULPH��WKH
HFRQRP\��WD[��SHQVLRQV��HGXFDWLRQ��IDPLO\�OLIH�	�FKLOGFDUH��KRXVLQJ��WKH�HQYLURQPHQW�
%ULWDLQ�OHDYLQJ�WKH�(8��WUDQVSRUW��ZHOIDUH�EHQHΈWV��GHIHQFH�DQG�VHFXULW\��DQLPDO�ZHOIDUH�
7KH\�ZHUH�DOVR�DEOH�WR�VD\�WKDW�QRQH�RI�WKHVH�ZHUH�DPRQJ�WKH�PRVW�LPSRUWDQW�LVVXHV
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IDFLQJ�WKH�FRXQWU\��DV�ZHOO�DV�UHVSRQGLQJ�WKDW�WKH\�GLGQȆW�NQRZ�ZKDW�WKH�PRVW�LPSRUWDQW
LVVXHV�IDFLQJ�WKH�FRXQWU\�ZHUH�

:H�H[SHFWHG�WKDW�LI�$QLPDO�5HEHOOLRQ�SURWHVWV�KDG�EHHQ�VXFFHVVIXO�LQ�GUDZLQJ�DWWHQWLRQ
WR�WKH�KDUPV�RI�DQLPDO�DJULFXOWXUH��WKH�SHUFHQWDJH�RI�UHVSRQGHQWV�VD\LQJ�WKDW�DQLPDO
ZHOIDUH�DQG�RU�FOLPDWH�FKDQJH�ZDV�DPRQJ�WKH�PRVW�LPSRUWDQW�LVVXHV�IDFLQJ�WKH�FRXQWU\
DW�WKH�PRPHQW�ZRXOG�LQFUHDVH�DV�D�UHVXOW�RI�$QLPDO�5HEHOOLRQ�LQFUHDVLQJ�WKH�VDOLHQFH�RI
DQLPDO�ZHOIDUH�DQG�RU�WKH�HQYLURQPHQW��,Q�IDFW��WKHUH�ZDV�QR�VXFK�VLJQLΈFDQW�FKDQJH�LQ
WKH�QXPEHU�RI�SHRSOH�UHSRUWLQJ�WKDW�WKH\�EHOLHYHG�WKDW�HLWKHU�DQLPDO�ZHOIDUH�RU�FOLPDWH
FKDQJH�ZDV�DPRQJ�WKH�PRVW�LPSRUWDQW�LVVXHV��LQGLFDWLQJ�WKDW�SURWHVWV�E\�$QLPDO
5HEHOOLRQ�GLG�QRW�LQFUHDVH�WKH�VDOLHQFH�RI�HLWKHU�RI�WKHVH�LVVXHV�

���:KDW�LQGXVWULHV�VKRXOG�WKH�8.�JRYHUQPHQW�SULRULWLVH�WR�WDFNOH�FOLPDWH
FKDQJH"�6HOHFW�XS�WR�WZR�

D� 7UDQVSRUWDWLRQ��H�J��FDUV��SODQHV�DQG�WUDLQV�
E� (OHFWULFLW\�SURGXFWLRQ��H�J��JHQHUDWLRQ�DQG�GLVWULEXWLRQ�RI�HOHFWULFLW\�
F� %XLOGLQJV��H�J��HOHFWULFLW\�DQG�KHDWLQJ�LQ�FRPPHUFLDO�DQG�UHVLGHQWLDO�EXLOGLQJV�
G� %XVLQHVV�DQG�0DQXIDFWXULQJ��H�J��FHPHQW�DQG�VWHHO�PDQXIDFWXULQJ�
H� $QLPDO�DJULFXOWXUH��H�J��PHDW�DQG�GDLU\�SURGXFWLRQ�
I� :DVWH��H�J��ODQGΈOOV�DQG�ZDVWH�WUHDWPHQW�
J� 1RQH�RI�WKHVH
K� 'RQȆW�NQRZ

:H�H[SHFWHG�WKDW�LI�$QLPDO�5HEHOOLRQ�SURWHVWV�KDG�EHHQ�VXFFHVVIXO�LQ�GUDZLQJ�DWWHQWLRQ
WR�WKH�KDUPV�RI�DQLPDO�DJULFXOWXUH��PRUH�SHRSOH�ZRXOG�VD\�WKDW�WKH\�EHOLHYHG�WKDW�WKH
8.�JRYHUQPHQW�VKRXOG�SULRULWLVH�LPSURYLQJ�DQLPDO�DJULFXOWXUH�DV�D�PHDQV�RI�WDFNOLQJ
FOLPDWH�FKDQJH��7KHUH�ZHUH�QR�VWDWLVWLFDOO\�VLJQLΈFDQW�FKDQJHV�LQ�WKH�QXPEHU�RI�SHRSOH
VD\LQJ�WKDW�DQ\�RI�WKHVH�LQGXVWULHV�RXJKW�WR�EH�SULRULWLVHG�DIWHU�DGMXVWLQJ�IRU�PXOWLSOH
FRPSDULVRQV�� $�YLVXDOLVDWLRQ�RI�WKH�GDWD�FDQ�EH�VHHQ EHORZ�

� 7KH�QXPEHU�RI�SHRSOH�VD\LQJ�WKDW�WKH�8.�JRYHUQPHQW�RXJKW�WR�SULRULWLVH�EXLOGLQJV�GLG�LQFUHDVH
VLJQLILFDQWO\�EHIRUH�DGMXVWLQJ�IRU�PXOWLSOH�FRPSDULVRQV��DOWKRXJK�LI�WKLV�LV�D�UHDO�HIIHFW�ZH�EHOLHYH�WKDW�LW
LV�OLNHO\�GXH�WR�VLJQLILFDQW�FRYHUDJH�RI�8.�HQHUJ\�ELOOV�UDWKHU�WKDQ�DQ\�SURWHVW�DFWLYLW\�FDUULHG�RXW�E\
$QLPDO�5HEHOOLRQ�DFWLYLVWV�

HƝǳǙƜƧǩرردرܪ ض ǙƳ صذ
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)LJXUH��� 7KH�LQGXVWULHV�WKDW�UHVSRQGHQWV�EHOLHYH WKH�JRYHUQPHQW�VKRXOG�SULRULWLVH�LQ�WKHLU
DWWHPSWV�WR�WDFNOH�FOLPDWH�FKDQJH�

���+RZ��LI�DW�DOO��GR�\RX�WKLQN�PHDW�DQG�GDLU\�SURGXFWLRQ�DIIHFWV�WKH
HQYLURQPHQW�DQG�FOLPDWH�FKDQJH"

D� ,W�KDV�D�ODUJH�SRVLWLYH�LPSDFW�RQ�WKH�HQYLURQPHQW
E� ,W�KDV�D�VPDOO�SRVLWLYH�LPSDFW�RQ�WKH�HQYLURQPHQW
F� ,W�KDV�QR�LPSDFW�RQ�WKH�HQYLURQPHQW
G� ,W�KDV�D�VPDOO�QHJDWLYH�LPSDFW�RQ�WKH�HQYLURQPHQW
H� ,W�KDV�D�ODUJH�QHJDWLYH�LPSDFW�RQ�WKH�HQYLURQPHQW

7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLΈFDQW�FKDQJH�LQ�WKH�QXPEHU�RI�SHRSOH�VD\LQJ�WKDW�PHDW
DQG�GDLU\�SURGXFWLRQ�D·HFWV�WKH�HQYLURQPHQW�DQG�FOLPDWH�FKDQJH�IURP�WKH�VXUYH\�WKDW
RFFXUUHG�SULRU�WR�WKH�SURWHVWV�WR�WKH�VXUYH\�WKDW�RFFXUUHG�DIWHU�WKH�SURWHVWV��DOWKRXJK
WKH�UHVXOWV�RI�WKH�TXHVWLRQ�FDQ�EH�VHHQ�EHORZ��WKHVH�UHVXOWV�DUH�WDNHQ�IURP�WKH�DIWHU
VXUYH\��LQ�ΈJXUH����7KH�PDMRULW\�RI�UHVSRQGHQWV�EHOLHYHG�WKDW�PHDW�DQG�GDLU\�SURGXFWLRQ
KDV�D�QHJDWLYH�LPSDFW�RQ�WKH�HQYLURQPHQW��ZLWK�����RI�UHVSRQGHQWV�EHOLHYLQJ�WKDW�LW
KDV�D�VPDOO�QHJDWLYH�H·HFW�DQG�����RI�UHVSRQGHQWV�EHOLHYLQJ�WKDW�LW�KDV�D�ODUJH�QHJDWLYH
H·HFW��2QO\����RI�UHVSRQGHQWV�EHOLHYHG�WKDW�PHDW�DQG�GDLU\�SURGXFWLRQ�KDV�D�ODUJH

HƝǳǙƜƧǩرردرܪ ط ǙƳ صذ
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SRVLWLYH�H·HFW�RQ�WKH�HQYLURQPHQW��DQG�����RI�UHVSRQGHQWV�WKRXJKW�LW�KDV�D�VPDOO
SRVLWLYH�H·HFW�RQ�WKH�HQYLURQPHQW�

)LJXUH��� 5HVSRQGHQWVȆ�YLHZV�RQ�WKH�LPSDFW�RI�DQLPDO DJULFXOWXUH�RQ�WKH�HQYLURQPHQW�

���:KDW�UHIRUPV�WR�WKH�DQLPDO�DJULFXOWXUH�LQGXVWU\�VKRXOG�WKH�8.�JRYHUQPHQW
SULRULWLVH�WR�UHGXFH�FDUERQ�HPLVVLRQV�DQG�HQYLURQPHQWDO�LPSDFWV"�6HOHFW�XS
WR�WZR�

D� 2·HU�ΈQDQFLDO�DVVLVWDQFH�WR�IDUPHUV�WR�WUDQVLWLRQ�IURP�OLYHVWRFN�IDUPLQJ�WR
SODQW�EDVHG�IDUPLQJ

E� 5HGLUHFW�JRYHUQPHQW�VXEVLGLHV�IURP�OLYHVWRFN�IDUPLQJ�WRZDUGV�SODQW�EDVHG
IDUPLQJ

F� (QFRXUDJH�WKH�SXEOLF�WR�IROORZ�SODQW�EDVHG�GLHWV
G� (QFRXUDJH�WKH�SXEOLF�WR�EX\�ORFDOO\�SURGXFHG�PHDW�DQG�GDLU\�SURGXFWV
H� 3URYLGH�ΈQDQFLDO�DVVLVWDQFH�WR�IDUPHUV�WR�WUDQVLWLRQ�WRZDUGV�PRUH�RUJDQLF

IDUPLQJ
I� %UHHG�OLYHVWRFN�WKDW�KDYH�ORZHU�PHWKDQH�HPLVVLRQV

HƝǳǙƜƧǩرردرܪ ظ ǙƳ صذ
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J� (QFRXUDJH�WKH�SXEOLF�WR�FRQVXPH�PRUH�FKLFNHQ�DQG�OHVV�EHHI
K� 1RQH�RI�WKHVH
L� 'RQȆW�NQRZ

,I�WKH�SURWHVWV�KDG�KDG�D�VLJQLΈFDQW�LPSDFW�LQ�WKH�GLUHFWLRQ�WKDW�WKH�SURWHVWHUV�LQWHQGHG�
ZH�H[SHFWHG�WR�VHH�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�EHOLHYLQJ�WKDW�WKH�8.
JRYHUQPHQW�VKRXOG�SULRULWLVH�UHGXFLQJ�PHDW�DQG�GDLU\�SURGXFWLRQ��VXSSRUWLQJ�IDUPHUV
WR�WUDQVLWLRQ�IURP�OLYHVWRFN�IDUPLQJ�WR�SODQW�EDVHG�IDUPLQJ��RU�WR�HQFRXUDJH�SODQW�EDVHG
GLHWV��,Q�IDFW��WKHUH�ZDV�QR�VLJQLΈFDQW�FKDQJH�LQ�WKH�DWWLWXGHV�RI�UHVSRQGHQWV�WRZDUGV
DQ\�RI�WKH�SURSRVHG�UHIRUPV��LQGLFDWLQJ�WKDW�WKH�SURWHVWV�OLNHO\�GLG�QRW�LQΉXHQFH�WKH
DWWLWXGHV�RI�SHRSOH�UHJDUGLQJ�SRWHQWLDO�UHIRUPV�WR�DQLPDO�DJULFXOWXUH��$�YLVXDOLVDWLRQ�RI
WKH�DQVZHUV�UHFHLYHG�LQ�WKH�VXUYH\�WKDW�RFFXUUHG�DIWHU�WKH�SURWHVWV�FDQ�EH�VHHQ�EHORZ�

)LJXUH��� 5HVSRQGHQWVȆ�YLHZV�RQ�WKH�EHVW�SULRULW\ IRU�WKH�8.�%ULWLVK�JRYHUQPHQW�WR�UHGXFH
FDUERQ�HPLVVLRQV�

���+DYH�\RX�GRQH�DQ\�RI�WKHVH�LWHPV�ZLWKLQ�WKH�ODVW�WZR�ZHHNV"�&OLFN�DOO�WKDW
PDWFK�

D� /RRNHG�IRU�LQIRUPDWLRQ�DERXW�DQLPDO�IDUPLQJ�RQOLQH

HƝǳǙƜƧǩرردرܪ دذ ǙƳ صذ
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E� :DWFKHG�D�YLGHR�DERXW�WKH�DQLPDO�DJULFXOWXUH�LQGXVWU\
F� 6LJQHG�D�SHWLWLRQ�UHODWHG�WR�LPSURYLQJ�DQLPDO�ZHOIDUH�RU�WKH�HQYLURQPHQWDO

LPSDFW�RI�DQLPDO�IDUPLQJ
G� 7DONHG�ZLWK�RWKHUV�DERXW�DQLPDO�ZHOIDUH�RU�HQYLURQPHQWDO�FRQFHUQV�UHODWHG�WR

OLYHVWRFN�IDUPLQJ��H�J��ZLWK�\RXU�VSRXVH��SDUWQHU��SDUHQW�V���FKLOGUHQ��RU�IULHQGV��
H� %HFDPH�LQYROYHG�LQ�DQ�DQLPDO�DGYRFDF\�RUJDQLVDWLRQ��H�J��FKDULW\�RU�SROLWLFDO

SDUW\�
I� 3HUVRQDOO\�UHGXFHG�\RXU�DQLPDO�SURGXFW��H�J��PHDW�DQG�GDLU\��FRQVXPSWLRQ
J� 'RQDWHG�WR�DQ�DQLPDO�DGYRFDF\�FKDULW\
K� :ULWWHQ�OHWWHUV��HPDLO��RU�SKRQH�\RXU�03�DERXW�LVVXHV�UHODWHG�WR�DQLPDO�ZHOIDUH

RU�WKH�HQYLURQPHQWDO�LPSDFW�RI�DQLPDO�IDUPLQJ
L� 1RQH�RI�WKH�DERYH

,I�WKH�SURWHVWV�KDG�KDG�D�VLJQLΈFDQW�LPSDFW�LQ�WKH�GLUHFWLRQ�WKDW�WKH�SURWHVWHUV�LQWHQGHG�
ZH�H[SHFWHG�WR�VHH�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�ZKR�KDG�GRQH�DQ\�RI�WKH
SURPSWHG�DFWLRQV��DOWKRXJK�ZH�IRXQG�QR�VXFK�FKDQJH��$�YLVXDOLVDWLRQ�RI�WKH�UHVXOWV�LQ
WKH�VXUYH\�FRQGXFWHG�DIWHU�WKH�SURWHVWV�RFFXUUHG�FDQ�EH�VHHQ�EHORZ�

)LJXUH�� $FWLRQV�UHODWLQJ�WR�DQLPDO�ZHOIDUH�WKDW�UHVSRQGHQWV UHSRUWHG�WR�KDYH�WDNHQ��ZLWK�$3
UHIHUULQJ�WR�ȅDQLPDO�SURGXFWVȆ�

HƝǳǙƜƧǩرردرܪ ذذ ǙƳ صذ
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:H�WKLQN�WKH�DEVROXWH�YDOXHV�KLJKOLJKWHG�DERYH�DUH�OLNHO\�WR�EH�KLJKHU�WKDQ�WKH�WUXH
YDOXHV��GXH�WR�VRFLDO�GHVLUDELOLW\�ELDV�DQG�WKH�WURXEOHV�ZLWK�VHOI�UHSRUWHG�GDWD��7KDW�VDLG�
ZH�ZHUH�SULPDULO\�LQWHUHVWHG�LQ�WKLV�VR�ZH�FRXOG�FRPSDUH�DFURVV�WKH�WLPH�SHULRGV��DQG
ZH�GRQȆW�WKLQN�WKH�GDWD�DERYH�LV�SDUWLFXODUO\�UHSUHVHQWDWLYH�RI�UHDOLW\��7KDW�VDLG��ZH
LQFOXGH�LW�IRU�SRWHQWLDO�LQWHUHVWHG�UHDGHUV�

+RZ�PDQ\�SHRSOH�VXSSRUW�$QLPDO�5HEHOOLRQ"

$OWKRXJK�IHZ�SHRSOH�ZHUH�DZDUH�RI�WKH�SURWHVWV�RUJDQLVHG�E\�$QLPDO�5HEHOOLRQ��WKHUH�LV
VRPH�LQGLFDWLRQ�WKDW�SHRSOH�DUH�JHQHUDOO\�GLVDSSURYLQJ�RI�WKH�VRUW�RI�SURWHVWV�WKDW
$QLPDO�5HEHOOLRQ�RUJDQLVHG��$V�SDUW�RI�WKH�VXUYH\�FRQGXFWHG�DIWHU�WKH�SURWHVWV
RFFXUUHG��ZH�DVNHG�UHVSRQGHQWV�WKH�IROORZLQJ�TXHVWLRQ�

ȉ,Q�WKH�ODVW�ZHHN��DQ�RUJDQLVDWLRQ�FDOOHG�ȉ$QLPDO�5HEHOOLRQȊ�KDV�RUJDQLVHG�SURWHVWV�WR
UDLVH�DZDUHQHVV�DERXW�WKH�LPSDFW�RI�GDLU\�IDUPLQJ�RQ�DFFHOHUDWLQJ�FOLPDWH�FKDQJH�
7KH\ȆYH�EORFNHG�VHYHUDO�URDGV�WKDW�OHDG�WR�GDLU\�GLVWULEXWLRQ�IDFLOLWLHV�DFURVV�WKH�FRXQWU\�
7R�ZKDW�H[WHQW��LI�DW�DOO��GR�\RX�VXSSRUW�RU�RSSRVH�WKH�SURWHVWHUVȆ�DFWLRQV"Ȋ

5HVSRQGHQWV�ZHUH�WKHQ�DVNHG�WR�JLYH�DQ�DQVZHU�UDQJLQJ�IURP�ȅVWURQJO\�RSSRVHȆ�WR
ȅVWURQJO\�VXSSRUWȆ��LQGLFDWLQJ�WKHLU�OHYHO�RI�VXSSRUW�IRU�WKH�SURWHVWV��7KH�PDMRULW\�RI
UHVSRQGHQWV�ZHUH�RSSRVHG�WR�WKH�SURWHVWV��ZLWK�����RI�UHVSRQGHQWV�VD\LQJ�WKDW�WKH\
RSSRVHG�WKH�DFWLRQV��DQG�RQO\�����RI�UHVSRQGHQWV�VD\LQJ�WKDW�WKH\�VXSSRUWHG�WKH
DFWLRQV��)LJXUH����EHORZ��VKRZV�WKH�GLVWULEXWLRQ�RI�UHVSRQVHV�

HƝǳǙƜƧǩرردرܪ رذ ǙƳ صذ
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)LJXUH��� 5HVSRQGHQWVȆ�GHJUHH�RI�VXSSRUW�RSSRVLWLRQ IRU�WKH�DFWLRQV�FDUULHG�RXW�E\�$QLPDO
5HEHOOLRQ�$FWLYLVWV

2QO\�D�WLQ\�PLQRULW\��������RI�SHRSOH�VD\�WKDW�WKH\�ȅVWURQJO\�VXSSRUWȆ�SURWHVWV�FDUULHG�RXW
E\�$QLPDO�5HEHOOLRQ��ZKHUHDV�D�VLJQLΈFDQWO\�ODUJHU�QXPEHU�RI�SHRSOH�������VD\�WKDW�WKH\
ȅVWURQJO\�RSSRVHȆ�WKH�DFWLRQV��7KDW�VDLG��ZH�GRQȆW�WKLQN�WKDW�EHFDXVH�SHRSOH�GRQȆW
DSSURYH�RI�WKH�SURWHVWV��WKDW�WKH\�DUH�QHFHVVDULO\�LQH·HFWLYH� 0DUWLQ�/XWKHU�.LQJ DQG
([WLQFWLRQ�5HEHOOLRQ KDYH�RU�KDYH�KDG�KLJK�GLVDSSURYDO UDWLQJV��ZLWK�VRPH UHDVRQDEOH
HYLGHQFH VXJJHVWLQJ�WKH\�ZHUH�LQΉXHQWLDO�LQ�VKDSLQJ SROLF\�RU�SXEOLF�RSLQLRQ�

/LPLWDWLRQV

7KLV�UHVHDUFK�VKRXOG�QRW�EH�VHHQ�DV�GHΈQLWLYH�RU�VWURQJ�HYLGHQFH�WKDW�SURWHVW�GRHV�QRW
ZRUN�RU�GRHV�QRW�EULQJ�DERXW�DQ\�VLJQLΈFDQW��HLWKHU�SRVLWLYH�RU�QHJDWLYH��FKDQJH�LQ
SXEOLF�RSLQLRQ��:H�EHOLHYH�WKDW�WKH�UHDGHU�VKRXOG�XSGDWH�VOLJKWO\�LQ�WKH�GLUHFWLRQ�RI
EHOLHYLQJ�WKDW�VPDOO�SURWHVWV�FDQ�RIWHQ�EH�FRPSOHWHO\�LJQRUHG�LQ�WKH�PHGLD�GXH�WR
VLJQLΈFDQW�HYHQWV��:H�DOVR�EHOLHYH�WKDW�WKLV�VWXG\�KDG�VHYHUDO�OLPLWDWLRQV�WKDW�DUH�ZRUWK
ΉDJJLQJ�

Ɣ 7KH�ΈFWLWLRXV�JURXS�ZH�LQFOXGHG��WR�VHUYH�DV�DQ�LQGLFDWRU�RI�/L]DUGPDQȆV
&RQVWDQW��VKRXOG�QRW�KDYH�EHHQ�DQ�DQLPDO�ZHOIDUH�JURXS��5HVSRQGHQWV�ZHUH
PRUH�OLNHO\�WR�VD\�WKDW�WKH\�KDG�KHDUG�RI�WKH�6WRS�$QLPDO�&UXHOW\�&RDOLWLRQ�LQ�WKH

HƝǳǙƜƧǩرردرܪ زذ ǙƳ صذ
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VXUYH\�WKDW�ZDV�FRQGXFWHG�DIWHU�WKH�SURWHVWV�WRRN�SODFH��LQGLFDWLQJ�WKDW�WKH\�PD\
KDYH�FRQIXVHG�WKH�ΈFWLWLRXV�JURXS�ZLWK�DFWXDO�SURWHVWV�WKDW�RFFXUUHG�LQ�D�ZD\�WKD
WKH\�PD\�QRW�KDYH�LI�WKH�LVVXH�KDG�EHHQ�VRPHWKLQJ�RWKHU�WKDQ�DQLPDO�ZHOIDUH�

Ɣ $V�WKHVH�VXUYH\V�LQYROYHG�VXUYH\LQJ�WKH�VDPH�SHRSOH�WZLFH��LW�PD\�EH�WKDW�WKH\
ZHUH�PRUH�OLNHO\�WR�QRWLFH�WKH�$QLPDO�5HEHOOLRQ�SURWHVWV�WKDQ�WKH\�ZRXOG�KDYH
RWKHUZLVH�EHHQ��JLYHQ�WKH\�KDG�EHHQ�DVNHG�ZKHWKHU�WKH\�KDG�KHDUG�RI�$QLPDO
5HEHOOLRQ�LQ�WKH�VXUYH\�EHIRUH�WKH�SURWHVWV�RFFXUUHG��:H�ZHUH�SODQQLQJ�RQ
FRQWUROOLQJ�IRU�WKLV�XVLQJ�DQRWKHU�SDLU�RI�ORQJLWXGLQDO�VXUYH\V�GXULQJ�D�WLPH�ZLWK
QR�SURWHVWV�EXW�GXH�WR�WKH�4XHHQȆV�GHDWK�DQG�HQG�RI�WKH�$QLPDO�5HEHOOLRQ
FDPSDLJQ��ZH�GHFLGHG�WKLV�ZDV�QRW�D�JRRG�XVH�RI�PRQH\�

Ɣ 6RFLDO�GHVLUDELOLW\�ELDV�PD\�REVFXUH�UHVSRQGHQWVȆ�WUXH�IHHOLQJV�DERXW�DQLPDO
ZHOIDUH�WR�VRPH�H[WHQW��7KDW�EHLQJ�VDLG��ZH�DVNHG�UHVSRQGHQWV�WR�UDQN�ZKLFK
LVVXHV�WKH\�WKRXJKW�ZHUH�WKH�PRVW�LPSRUWDQW�UDWKHU�WKDQ�VLPSOH�DJUHH�GLVDJUHH
VWDWHPHQWV��DV�D�PHDQV�RI�UHGXFLQJ�DFTXLHVFHQFH�ELDV�DQG��WR�VRPH�H[WHQW�
VRFLDO�GHVLUDELOLW\�ELDV��(YHQ�VR��,W�GRHV�VHHP�OLNHO\�WKDW�TXHVWLRQV�DVNLQJ
UHVSRQGHQWV�ZKDW�WKH\�KDYH�SHUVRQDOO\�GRQH�WR�UHGXFH�WKHLU�DQLPDO�SURGXFW
FRQVXPSWLRQ�PD\�RYHUVWDWH�WKH�H[WHQW�WR�ZKLFK�WKH\�DFWXDOO\�WRRN�DFWLRQ��'XH�WR
WKDW��ZH�GRQȆW�WKLQN�RXU�YDOXHV�UHSUHVHQW�SDUWLFXODUO\�DFFXUDWH�DEVROXWH�YDOXHV�WR
WKHVH�TXHVWLRQV��DV�ZH�SULPDULO\�LQWHQGHG�WKHP�WR�EH�XVHG�LQ�D�FRPSDUDWLYH�ZD\
DFURVV���FORVH�E\�WLPH�SHULRGV�

'LVFXVVLRQ

7KHUH�ZDV�QR�VLJQLΈFDQW�FKDQJH�LQ�DWWLWXGHV�WRZDUGV�DQLPDO�DJULFXOWXUH�DQG�RU
FOLPDWH�FKDQJH IURP�WKH�VXUYH\�FRQGXFWHG�EHIRUH�WKH SURWHVWV�RUJDQLVHG�E\�$QLPDO
5HEHOOLRQ�WR�WKH�VXUYH\�FRQGXFWHG�DIWHU�WKH�SURWHVWV�RFFXUUHG��7KLV�VHHPV�OLNH�LW�ZDV
SUREDEO\�SDUWLDOO\�GXH�WR�WKH�IDFW�WKDW IHZ�SHRSOH VHHP�WR�KDYH�EHHQ�DZDUH�RI�WKH
IDFW�WKDW�WKH�SURWHVWV�RFFXUUHG� 'XH�WR�WKH�UHSODFHPHQW RI�WKH�3ULPH�0LQLVWHU�DV�ZHOO
DV�WKH�GHDWK�RI�4XHHQ�(OL]DEHWK��SURWHVWV�RUJDQLVHG�E\�$QLPDO�5HEHOOLRQ�UHFHLYHG�OLWWOH
PHGLD�FRYHUDJH�DQG�IDLOHG�WR�KDYH�DQ\�VLJQLΈFDQW�LPSDFW��PHDQLQJ��,Q�DGGLWLRQ��LQ�WKH
ZDNH�RI�4XHHQ�(OL]DEHWKȆV�GHDWK��$QLPDO�5HEHOOLRQ�FKRVH�WR�VWRS�WKHLU�FDPSDLJQ�
:LWKRXW�WKLV��LWȆV�OLNHO\�WKH\�ZRXOG�KDYH�UHFHLYHG�JUHDWHU�PHGLD�DWWHQWLRQ�DQG�UHDFKHG
PRUH�SHRSOH��ZKLFKPLJKW KDYH�OHG�WR�VRPH�FKDQJH�LQ RXU�RXWFRPH�YDULDEOHV�

:KLOH�WKRVH�ZKR�RUJDQLVHG�WKHVH�SURWHVWV�ZHUH�XQDZDUH�WKDW�HLWKHU�RI�WKHVH�HYHQWV
ZRXOG�WDNH�SODFH��WKH�GDWH�WKDW�WKH�QHZ�3ULPH�0LQLVWHU�ZRXOG�FRPH�LQWR�RΊFH�ZDV�QRW
FRQΈUPHG�DW�WKH�WLPH�WKDW�WKH�SURWHVWV�ZHUH�RUJDQLVHG��DQG�REYLRXVO\�WKH�GHDWK�RI
4XHHQ�(OL]DEHWK�ZDV�XQIRUHVHHDEOH�� ZH�EHOLHYH�WKDW WKHVH�SROOLQJ�UHVXOWV�KLJKOLJKW
ERWK�WKH�LPSRUWDQFH�RI�SURWHVW�WLPLQJ�DQG�WKH�GHJUHH�WR�ZKLFK�OXFN�FDQ�EH�D
VLJQLΈFDQW�IDFWRU�LQ�ZKHWKHU�RU�QRW�D�SURWHVW�ZLOO�DFKLHYH�LWV�DLPV�
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7KHVH�ΈQGLQJV�DUH�LQ�OLQH�ZLWK�SUHYLRXV�OLWHUDWXUH�UHODWLQJ�WR�WKH�LPSRUWDQFH�RI�SURWHVW
WLPLQJ�DQG�WULJJHU�HYHQWV� 3RHOO������� QRWHV�WKDW LW�LV�H[WUHPHO\�GLΊFXOW�IRU�SURWHVWHUV�WR
FDSWXUH�WKH�DWWHQWLRQ�RI�WKH�JHQHUDO�SXEOLF�ZKHQ�KLJKOLJKWLQJ�VWUXFWXUDO�LVVXHV�DQG
SUREOHPV��DV�PHGLD�FRYHUDJH�WHQGV�WR�XVH�DQ�ȅHSLVRGLFȆ�SHUVSHFWLYH�UDWKHU�WKDQ�D
ȅWKHPDWLFȆ�SHUVSHFWLYH��PHDQLQJ�WKDW�WKH\�KLJKOLJKW�LVVXHV�ZLWK�LQGLYLGXDO�VWRULHV�DQG
GLVFUHWH�HYHQWV�UDWKHU�WKDQ�JUDGXDOO\�FKDQJLQJ�WUHQGV�RYHU�WLPH�RU�SUREOHPV�WKDW�GR�QRW
DOZD\V�OHQG�WKHPVHOYHV�WR�QHZV�VWRULHV�FRYHULQJ�VXGGHQ�DQG�PHDQLQJIXO�FKDQJHV�
,W�LV�QRWHZRUWK\�WKDW�WKH�PRVW�VDOLHQW�SURWHVWV��VXFK�DV�WKH�%ODFN�/LYHV�0DWWHU�SURWHVWV
WKURXJKRXW�������DUH�XVXDOO\�LQ�UHVSRQVH�WR�VRPH�VSHFLΈF�QHZVZRUWK\�HYHQW��VXFK�DV
WKH�PXUGHU�RI�*HRUJH�)OR\G���FRPPRQO\�NQRZQ�DV�D�ȅWULJJHU�HYHQWȆ�

6LPLODUO\� 9OLHJHQWKDUW�HW�DO�������� ΈQG�WKDW�WKH VWURQJHVW�SUHGLFWRU�RI�DQ�LVVXH�UHFHLYLQJ
PHGLD�FRYHUDJH�LV�ZKHWKHU�LW�KDV�UHFHLYHG�PHGLD�FRYHUDJH�LQ�WKH�SDVW��PHDQLQJ�WKDW LW
FDQ�EH�HVSHFLDOO\�GLΊFXOW�IRU�D�SURWHVW�JURXS�WKDW�KDVQȆW�UHFHLYHG�VLJQLΈFDQW
PHGLD�DWWHQWLRQ�LQ�WKH�SDVW�WR�GUDZ�DWWHQWLRQ�WR�LWVHOI�:KLOH�$QLPDO�5HEHOOLRQ�LV�QRW
WRWDOO\�XQKHDUG�RI��DQG�LV�DΊOLDWHG�WR�([WLQFWLRQ�5HEHOOLRQ���LWV�UHODWLYH�ODFN�RI�SUHYLRXV
PHGLD�FRYHUDJH�PD\�KDYH�FRQWULEXWHG�WR�WKH�IDFW�WKDW�OLWWOH�DWWHQWLRQ�VHHPV�WR�KDYH
EHHQ�SDLG�WR�WKH�SURWHVWV�WKDW�RFFXUUHG�

,W�LV�DOVR�ZRUWK�QRWLQJ�WKDW�PRVW�SHRSOH�VHHP�WR�JHQHUDOO\�EH�RSSRVHG�WR�WKH�VRUW
RI�DFWLRQV�WKDW�$QLPDO�5HEHOOLRQ�FDUULHV�RXW�GXULQJ�WKHLU�SURWHVWV� 7KLV�LV�IDLUO\
XQVXUSULVLQJ��DQG�PLUURUV�WKH�UHVXOWV�IRXQG�LQ SROOLQJ FRPPLVVLRQHG�E\�6RFLDO�&KDQJH
/DE�FRQGXFWHG�EHIRUH�DQG�DIWHU�SURWHVWV�E\�WKH�JURXS -XVW�6WRS�2LO��,Q�WKDW�LQVWDQFH�����
RI�UHVSRQGHQWV�VDLG�WKDW�WKH\�ZHUH�RSSRVHG�WR�WKH�DFWLRQV�RI�WKH�SURWHVWHUV��FRPSDUHG
WR�RQO\�����RI�UHVSRQGHQWV�ZKR�VXSSRUWHG�WKH�DFWLRQV�RI�WKH�SURWHVWHUV���:KHWKHU�WKLV
VKRXOG�EH�D�VLJQLΈFDQW�FRQFHUQ�IRU�DFWLYLVWV�GHSHQGV�RQ�WKH�GHJUHH�WR�ZKLFK�DFWLYLVW
VXFFHVV�LV�FRQWLQJHQW�RQ�KLJK�OHYHOV�RI�SXEOLF�VXSSRUW�IRU�WKH�DFWLRQV�RI�WKH�DFWLYLVWV��$V
FRYHUHG�LQ�RXU�6XFFHVV�)DFWRUV�/LWHUDWXUH�5HYLHZ��IRUWKFRPLQJ���WKHUH�LV�GLVFXVVLRQ
DURXQG�ZKHWKHU�WKH�SUHVHQFH�RI�D�ȅUDGLFDO�ΉDQNȆ�WKDW�LV�FRQVLGHUHG�WRR�H[WUHPH�E\�WKH
JHQHUDO�SXEOLF�LV�OLNHO\�WR�LQFUHDVH�RU�GHFUHDVH�WKH�FKDQFH�RI�VXFFHVV�IRU�D�ZLGHU
PRYHPHQW��2Q�WKH�RQH�KDQG��LW�PD\�EH�WKH�FDVH�WKDW�XQSRSXODU�DFWLYLWLHV�VHUYH�ERWK�WR
LQFUHDVH�WKH�VDOLHQFH�RI�WKH�SHUWLQHQW�LVVXH�DQG�PDNH�RWKHU�DFWLYLVWV�VHHP�PRUH
PRGHUDWH��DQG�UHDVRQDEOH��E\�FRPSDULVRQ��2Q�WKH�RWKHU�KDQG��LW�PD\�EH�WKH�FDVH�WKDW
WKH�RYHUDOO�H·HFW�LV�WR�PDNH�WKH�PRYHPHQW�ORRN�OHVV�UHDVRQDEOH�DQG�PRUH�H[WUHPH�
*LYHQ�H[LVWLQJ�HYLGHQFH��LWȆV�PRUH�OLNHO\�WKDW�WKHUH�LV�D SRVLWLYH�UDGLFDO�ΉDQN�H·HFW�
ZKHUH�PRUH�UDGLFDO�JURXSV�LQFUHDVH�VXSSRUWV�IRU�PRUH�PRGHUDWH�JURXSV��ZLWKRXW
FDXVLQJ�D�ORVV�LQ�RYHUDOO�VXSSRUW�IRU�PRYHPHQW�LVVXHV�
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,W�LV�DOVR�ZRUWK�PHQWLRQLQJ�WKDW�WKH�ZLOOLQJQHVV�RI�UHVSRQGHQWV�WR�VD\�WKDW�WKH\�KDG
KHDUG�RI�WKH�6WRS�$QLPDO�&UXHOW\�&RDOLWLRQ��D�JURXS�WKDW�GRHV�QRW�H[LVW��VKRXOG�JLYH�XV
VRPH�VFHSWLFLVP�DERXW�WKH�H[WHQW�WR�ZKLFK�WKRVH�ZKR�FODLPHG�WR�KDYH�KHDUG�RI�$QLPDO
5HEHOOLRQ�KDG�DFWXDOO\�KHDUG�RI�WKHP��,W�LV�RIWHQ�WKH�FDVH�WKDW�UHVSRQGHQWV�WR�VXUYH\V
ZLOO�FODLP�WR�KDYH�KHDUG�RI�WKLQJV�WKDW�WKH\�KDYH�QRW��HLWKHU�WR�DSSHDU�PRUH
NQRZOHGJHDEOH�WKDQ�WKH\�DFWXDOO\�DUH��RU�VLPSO\�EHFDXVH�WKH\�PDNH�D�PLVWDNH�ZKHQ
JLYLQJ�WKHLU�UHVSRQVHV�

&RQFOXVLRQ

3URWHVWV�RUJDQLVHG�DQG�FDUULHG�RXW�E\�$QLPDO�5HEHOOLRQ�VHHP�WR�KDYH�EHHQ�ODUJHO\
XQQRWLFHG�E\�WKH�JHQHUDO�SXEOLF�LQ�WKH�8.�:H�EHOLHYH WKDW�WKLV�LV�OLNHO\�GXH�WR�WKH�IDFW
WKDW�RWKHU�PDMRU�QHZV�VWRULHV��VXFK�DV�WKH�4XHHQȆV�GHDWK�RU�FRVW�RI�OLYLQJ�FULVLV�
GRPLQDWHG�WKH�PHGLD�FRYHUDJH�DQG�HQVXUHG�WKDW�SURWHVWV�UHFHLYHG�FRPSDUDWLYHO\�OHVV
DWWHQWLRQ�LQ�WKH�PHGLD� 7KHUH�ZHUH�QR�VWDWLVWLFDOO\ VLJQLΈFDQW�FKDQJHV�LQ�WKH
DWWLWXGHV�RI�WKH�SXEOLF�WRZDUGV�DQ\�RI�WKH�TXHVWLRQV�WKDW�WKH\�ZHUH�VXUYH\HG
DERXW��LQGLFDWLQJ�WKDW�SURWHVWV�E\�$QLPDO�5HEHOOLRQ OLNHO\�GLG�QRW�KDYH�D�VLJQLΈFDQW
LPSDFW�RQ�WKH�DWWLWXGHV�RI�WKH�JHQHUDO�SXEOLF�WRZDUGV�HLWKHU�DQLPDO�DJULFXOWXUH�RU�WKH
HQYLURQPHQW�:KHQ�JLYHQ�WKH�GHWDLOV�RI�WKH�SURWHVWV RUJDQLVHG�E\�$QLPDO
5HEHOOLRQ��WKH�PDMRULW\�RI�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKH\�RSSRVHG�WKH�DFWLRQ�

7KDW�EHLQJ�VDLG� LW�VHHPV�XQOLNHO\�WKDW�WKH�SURWHVWV EDFNΈUHG��L�H��GHFUHDVHG
VXSSRUW�IRU�SROLFLHV�LQ�OLQH�ZLWK�WKH�SURWHVWHUVȆ�DLPV��WR�DQ\�VLJQLΈFDQW�GHJUHH�
JLYHQ�ERWK�WKDW�IHZ�SHRSOH�VHHP�WR�KDYH�EHHQ�SDUWLFXODUO\�DZDUH�WKDW�WKH�SURWHVWV
RFFXUUHG��DQG�JLYHQ�WKDW�WKHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLΈFDQW�GHFUHDVH�LQ�WKH�OHYHO�RI
VXSSRUW�IRU�SROLFLHV�UHODWLQJ�WR�DQLPDO�DJULFXOWXUH�RU�FOLPDWH�FKDQJH��RU�RWKHU�YDULDEOHV
ZH�PHDVXUHG�
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