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([HFXWLYH�6XPPDU\
,Q�)HEUXDU\�DQG�0DUFK�������$OO6LGHV�DQDO\]HG�WKH�SROLWLFDO�ELDV�RI�>287/(7@¶V�ZULWWHQ�FRQWHQW
DQG�RI�>287/(7@¶V�YLGHR�79�FRQWHQW��1RWH�WKDW�WKHVH�DUH�WZR�VHSDUDWH�SURMHFWV�±�WKH�DQDO\VLV�RI
WKH�ZULWWHQ�FRQWHQW�GLG�QRW�LPSDFW�WKH�DQDO\VLV�RI�WKH�YLGHR�FRQWHQW�

$OO6LGHV�XVHG�D�IHZ�GLIIHUHQW�UHVHDUFK�PHWKRGV�WR�SURYLGH�D�UREXVW�DQDO\VLV�

Ɣ ([SHUW�(GLWRULDO�5HYLHZ�RI�>287/(7@¶V�RQOLQH��ZULWWHQ�FRQWHQW
Ɣ ([SHUW�(GLWRULDO�5HYLHZ�RI�>287/(7@¶V�YLGHR�79�FRQWHQW
Ɣ 6PDOO�*URXS�(GLWRULDO�5HYLHZ�RI� 79�FRQWHQW�IURP�WKUHH�FRPSHWLWRUV
Ɣ %OLQG�%LDV�6XUYH\�RI�RQOLQH��ZULWWHQ�FRQWHQW�IURP�>287/(7@�DQG�IRXU�FRPSHWLWRUV�

7KH�(GLWRULDO�5HYLHZ�ERDUGV�DUH�PDGH�XS�RI�DQ�H[SHUW�SDQHO�RI�H[SHULHQFHG�PHGLD
SURIHVVLRQDOV�VSDQQLQJ�WKH�SROLWLFDO�VSHFWUXP��7KH�%OLQG�%LDV�6XUYH\�FROOHFWHG�UHVSRQVHV�IURP
����SDUWLFLSDQWV�DFURVV�WKH�SROLWLFDO�VSHFWUXP�IURP�WKH�ORFDO�>0(752�$5($@�UHJLRQ�DV�ZHOO�DV
DURXQG�WKH�8QLWHG�6WDWHV�

$OO6LGHV�ZDV�LPSUHVVHG�ZLWK�WKH�RYHUDOO�TXDOLW\�RI�QHZV�SURYLGHG�E\�>287/(7@��,W�ZDV�ODUJHO\
IUHH�RI�WKH�FRPPRQ W\SHV�RI�PHGLD�ELDV��:H�GLG��KRZHYHU� QRWH�VRPH�SODFHV�ZKHUH�>287/(7@
GLVSOD\HG�ELDV�DQG�RSSRUWXQLWLHV�IRU�LPSURYHPHQW�LQ�LWV�ZULWWHQ�FRQWHQW�²�PRVWO\�YLD VWRU\
FKRLFH DQG ELDV�E\�RPLVVLRQ�

$OO6LGHV¶�ILQDO�GHWHUPLQDWLRQ�RI�>287/(7@¶V�RYHUDOO�PHGLD�ELDV�UDWLQJ�ZDV &HQWHU��WKRXJK
RQ�WKH OHIW VLGH��������� �7KLV�LV�WKH�DYHUDJH�RI ERWK�WKH�ZULWWHQ�DQG�YLGHR�UDWLQJV��

Ɣ >287/(7@¶V ZULWWHQ��GLJLWDO�FRQWHQW KDV�D /HDQ�/HIW ELDV��WKRXJK�FORVH�WR�&HQWHU
��������

ż 7KLV�ZDV�GHWHUPLQHG�E\�DQ�$OO6LGHV�([SHUW�(GLWRULDO�5HYLHZ�RI�>287/(7@¶V
ZULWWHQ�FRQWHQW�WKDW�UHWXUQHG�D &HQWHU�/HDQ�/HIW ������� ELDV�UDWLQJ� DQG WKH�%OLQG
%LDV�6XUYH\�WKDW�SXW�>287/(7@ DW /HDQ�/HIW ��������

Ɣ >287/(7@¶V YLGHR FRQWHQW KDV &HQWHU ��������ELDV UDWLQJ�
Ɣ 7KLV�ZDV�GHWHUPLQHG�E\ DQ�$OO6LGHV�([SHUW�(GLWRULDO 5HYLHZ�RI�YLGHR�FRQWHQW�

7KH�IXOO�UHSRUW��ZLWK�GHWDLOHG�DQDO\VLV�DQG�ILQGLQJV��DV�ZHOO�DV�VRPH�EDVLF�UHFRPPHQGDWLRQV�IRU
DGGUHVVLQJ�DUHDV�RI�FRQFHUQ��IROORZV�
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https://www.allsides.com/media-bias/how-to-spot-types-of-media-bias


$OO6LGHV�%OLQG�%LDV�6XUYH\��>287/(7@�:ULWWHQ
&RQWHQW

2YHUYLHZ

,Q�)HEUXDU\�DQG�0DUFK�RI�������$OO6LGHV�FRQGXFWHG�D�PXOWL�SDUWLVDQ�%OLQG�%LDV�6XUYH\�WR�DVVHVV
WKH�SROLWLFDO�ELDV�RI >287/(7@¶V�RQOLQH��ZULWWHQ�FRQWHQW� 7KH�DQDO\VLV�DOVR�DVVHVVHG�WKH�ELDV
RI�WKH�ZHEVLWHV�RI�IRXU�FRPSHWLWRUV� >&203(7,725��@� >&203(7,725��@��>&203(7,725��@�
DQG >&203(7,725��@�

2Q�DYHUDJH��SHRSOH�DFURVV�WKH�SROLWLFDO�VSHFWUXP�UDWHG�>287/(7@¶V�RQOLQH�FRQWHQW�DV /HDQ�/HIW
�������

'XULQJ�DQ�$OO6LGHV�%OLQG�%LDV�6XUYH\��SDUWLFLSDQWV�IURP�DOO�VLGHV�RI�WKH�SROLWLFDO�VSHFWUXP�DUH
DVNHG�WR�UDWH�WKH�FRQWHQW�RI�D�PHGLD�RXWOHW�EOLQGO\��VR�WKH\�DUH�QRW�LQIOXHQFHG�E\�SUHFRQFHLYHG
QRWLRQV�RI�D�EUDQG
V�ELDV��%OLQG�%LDV�6XUYH\V�DUH�RQH�RI�WKH�PRVW�UREXVW�PHWKRGV�XVHG�WR�LQIRUP
$OO6LGHV�0HGLD�%LDV�5DWLQJV��

$�WRWDO�RI�����SHRSOH�DFURVV�WKH�SROLWLFDO�VSHFWUXP�WRRN WKH�VXUYH\��(DFK�VXUYH\�SDUWLFLSDQW�ZDV
DVNHG�WR VHOI�UHSRUW WKHLU�SHUVRQDO�SROLWLFDO�ELDV ± ����SDUWLFLSDQWV�VHOI�UHSRUWHG�D�/HIW�ELDV�
����ZLWK�D�/HDQ�/HIW�ELDV������ZLWK�D�&HQWHU�ELDV������ZLWK�D�/HDQ�5LJKW�ELDV��DQG����ZLWK
D�5LJKW�ELDV� 7KHVH�UHVSRQVHV�ZHUH�QRUPDOL]HG�VR�WKDW XQHTXDO�VL]HV�RI�WKHVH�JURXSV�ZRXOG
QRW�VNHZ�WKH�ILQDO�UHVXOWV�LQ�IDYRU�RI�RQH�ELDV�JURXS�RYHU�DQRWKHU �VHH�$SSHQGL[�%�IRU�GHWDLOV��

6XUYH\�5HFUXLWPHQW�DQG�'LVWULEXWLRQ

5HVSRQGHQWV�ZHUH�UHFUXLWHG�WKURXJK�D�IHZ�PHWKRGV������RI�WKH�UHVSRQGHQWV�������ZHUH
UHFUXLWHG�WKURXJK�$OO6LGHV¶�DXGLHQFH�DQG�����ZHUH�UHFUXLWHG�WKURXJK�6XUYH\0RQNH\��������2I
UHVSRQGHQWV�UHFUXLWHG�WKURXJK�6XUYH\0RQNH\������������UHVSRQVHV�DUH�IURP�SHRSOH�WDUJHWHG
DV�OLYLQJ�LQ�WKH�>0(752�$5($@�PHWURSROLWDQ�DUHD��DQG�����������UHVSRQVHV�VHUYH�DV�D�QDWLRQDO
VDPSOH�RI�UHVSRQGHQWV�IURP�DURXQG�WKH�8QLWHG�6WDWHV�

7KH�$OO6LGHV�DXGLHQFH�ZDV�UHFUXLWHG�YLD�HPDLO�DQG�WKH $OO6LGHV�ZHEVLWH DQG�LQFOXGHV
UHVSRQGHQWV�IURP�DURXQG�WKH�8QLWHG�6WDWHV�

$OO�UHVSRQGHQWV�WRRN�WKH�VXUYH\�EHWZHHQ�)HEUXDU\���QG DQG�0DUFK��UG�������
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https://www.allsides.com/media-bias
https://www.surveymonkey.com/r/SpectrumRaleigh-BlindBiasSurvey-Preview
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>287/(7@�%OLQG�6XUYH\�)LQGLQJV

2Q�DYHUDJH��SHRSOH�DFURVV�WKH�SROLWLFDO�VSHFWUXP�UDWHG�>287/(7@¶V�RQOLQH�FRQWHQW�DV /HDQ�/HIW�

7KH�RYHUDOO�ZHLJKWHG�DYHUDJH�ZDV �������ZKLFK�LV�LQ WKH�/HDQ�/HIW�FDWHJRU\��7KH�PLGGOH�����RI
UHVSRQVHV�OLHG�EHWZHHQ��������/HIW��DQG��������&HQWHU��±�DQ�LQWHUTXDUWLOH�UDQJH�RI������

1RWH��%LDV�FDWHJRULHV�DUH�GHILQHG�DV�IROORZV��VHH�$SSHQGL[�%�IRU�GHWDLOV��

/HIW��������WR������
/HDQ�/HIW��������WR������
&HQWHU��������WR������
/HDQ�5LJKW��������WR������
5LJKW��������WR������

$�WRWDO�RI�����SHRSOH�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�±�SHRSOH�ZKR�LGHQWLILHG�DV�/HIW��/HDQ
/HIW��&HQWHU��/HDQ�5LJKW��RU�5LJKW�±�UDWHG�WKH�ELDV�RI�>287/(7@��5HVSRQGHQWV�ZHUH�LQVWUXFWHG�WR
UDWH�RQ�DQ����SRLQW�/LNHUW�VFDOH�ZKHUH�WKH\�EHOLHYH�WKH�ELDV�RI�>287/(7@�LV�
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7KH�EUHDNGRZQ�RI�QRUPDOL]HG�UHVXOWV�E\�SHUFHQWDJH�LV�DV�IROORZV��VHH�$SSHQGL[�%�IRU�GHWDLOV��

/HIW 䖣 䖣 䖣 䖣 &HQWHU 䖣 䖣 䖣 䖣 5LJKW

���� ���� ����� ����� ����� ����� ���� ���� ���� ���� ����

:KHQ�QRUPDOL]HG������RI�UHVSRQGHQWV�SHUFHLYHG�WKH�ELDV�RI�>287/(7@�DV�OHIW�RI�FHQWHU�����
/HIW������/HDQ�/HIW�������RI�UHVSRQGHQWV�SHUFHLYHG�LW�DV�LQ�WKH�H[DFW�FHQWHU��DQG����
SHUFHLYHG�LW�DV�ULJKW�RI�FHQWHU�����5LJKW�����/HDQ�5LJKW��
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:KHQ�GHILQLQJ�³&HQWHU´�DV�WKH�WKUHH�PLGGOH�PRVW�SRLQWV�RQ�WKH����SRLQW�/LNHUW�VFDOH�����������
SHUFHQW�RI�UHVSRQGHQWV�UDWHG�>287/(7@�DV�&HQWHU������UDWHG�WKH�RXWOHW�DV�OHIW�RI�FHQWHU�������
DQG�����UDWHG�WKH�RXWOHW�DV�ULJKW�RI�FHQWHU��������
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$�KLVWRJUDP�RI�UHVXOWV�YLVXDOL]LQJ�SHUFHQW�RI�UHVSRQVH�GDWD��ZKHQ�QRUPDOL]HG��LV�DV�IROORZV�

2Q�DYHUDJH��UHVSRQGHQWV�ZKR�VHOI�UHSRUWHG�EHLQJ�&HQWHU�UDWHG�WKH�ELDV�RI�>287/(7@�DV�&HQWHU
���������WKRXJK�FORVH�WR�/HDQ�/HIW��5HVSRQGHQWV�RI�RWKHU�ELDV�JURXSV�±�/HIW����������/HDQ�/HIW
���������/HDQ�5LJKW����������DQG�5LJKW���������±�DOO�UDWHG�WKH�ELDV�RI�>287/(7@�DV�/HDQ�/HIW��RQ
DYHUDJH�
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:KHQ�EUHDNLQJ�GRZQ�E\�UHVSRQGHQW�SDUW\�DIILOLDWLRQ��'HPRFUDWV�UDWHG�>287/(7@�DV�&HQWHU
���������RQ�DYHUDJH��5HSXEOLFDQV�DQG�,QGHSHQGHQWV�ERWK�UDWHG�>287/(7@�DV�/HDQ�/HIW�������
DQG��������UHVSHFWLYHO\���RQ�DYHUDJH�

&RPSHWLWRU�)LQGLQJV

>&203(7,725��@

$�WRWDO�RI�����SHRSOH�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�±�SHRSOH�ZKR�LGHQWLILHG�DV�/HIW��/HDQ
/HIW��&HQWHU��/HDQ�5LJKW��RU�5LJKW�±�UDWHG�WKH�ELDV�RI�>&203(7,725��@�

7KH�QRUPDOL]HG�DYHUDJH�ZDV ����� RQ�D�VFDOH�IURP��� WR�����ZLWK���UHSUHVHQWLQJ�&HQWHU��7KDW
DYHUDJH�LV�LQ�WKH /HDQ�/HIW FDWHJRU\�

2YHUDOO������RI�UHVSRQGHQWV�UDWHG�>&203(7,725��@�DV�OHIW�RI�FHQWHU������UDWHG�LW�LQ�WKH�H[DFW
FHQWHU��DQG�����UDWHG�LW�DV�ULJKW�RI�FHQWHU�

7KH�EUHDNGRZQ�RI�QRUPDOL]HG�UHVXOWV�E\�SHUFHQWDJH�LV�DV�IROORZV�

/HIW 䖣 䖣 䖣 䖣 &HQWHU 䖣 䖣 䖣 䖣 5LJKW

����� ���� ����� ���� ����� ����� ���� ���� ���� ���� ����

>&203(7,725��@

$�WRWDO�RI�����SHRSOH�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�UDWHG�WKH�ELDV�RI�>&203(7,725��@�

7KH�QRUPDOL]HG�DYHUDJH�ZDV ����� RQ�D�VFDOH�IURP��� WR�����ZLWK���UHSUHVHQWLQJ�&HQWHU��7KDW
DYHUDJH�LV�LQ�WKH &HQWHU FDWHJRU\�
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2YHUDOO������RI�UHVSRQGHQWV�UDWHG�>&203(7,725��@�DV�OHIW�RI�FHQWHU������UDWHG�LW�LQ�WKH�H[DFW
FHQWHU��DQG�����UDWHG�LW�DV�ULJKW�RI�FHQWHU�

7KH�EUHDNGRZQ�RI�QRUPDOL]HG�UHVXOWV�E\�SHUFHQWDJH�LV�DV�IROORZV�

/HIW 䖣 䖣 䖣 䖣 &HQWHU 䖣 䖣 䖣 䖣 5LJKW

���� ���� ���� ���� ����� ����� ���� ���� ���� ���� ����

>&203(7,725��@

$�WRWDO�RI�����SHRSOH�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�UDWHG�WKH�ELDV�RI�>&203(7,725��@�

7KH�QRUPDOL]HG�DYHUDJH�ZDV ����� RQ�D�VFDOH�IURP��� WR�����ZLWK���UHSUHVHQWLQJ�&HQWHU��7KDW
DYHUDJH�LV�LQ�WKH &HQWHU FDWHJRU\�

2YHUDOO������RI�UHVSRQGHQWV�UDWHG�>&203(7,725��@�DV�OHIW�RI�FHQWHU������UDWHG�LW�LQ�WKH�H[DFW
FHQWHU��DQG�����UDWHG�LW�DV�ULJKW�RI�FHQWHU�

7KH�EUHDNGRZQ�RI�QRUPDOL]HG�UHVXOWV�E\�SHUFHQWDJH�LV�DV�IROORZV�

/HIW 䖣 䖣 䖣 䖣 &HQWHU 䖣 䖣 䖣 䖣 5LJKW

���� ���� ���� ����� ����� ����� ���� ���� ���� ���� ����

>&203(7,725��@

$�WRWDO�RI�����SHRSOH�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�UDWHG�WKH�ELDV�RI�>&203(7,725��@�

7KH�QRUPDOL]HG�DYHUDJH�ZDV ����� RQ�D�VFDOH�IURP��� WR�����ZLWK���UHSUHVHQWLQJ�&HQWHU��7KDW
DYHUDJH�LV�LQ�WKH /HDQ�/HIW FDWHJRU\�

2YHUDOO������RI�UHVSRQGHQWV�UDWHG�>&203(7,725��@�DV�OHIW�RI�FHQWHU������UDWHG�LW�LQ�WKH�H[DFW
FHQWHU��DQG�����UDWHG�LW�DV�ULJKW�RI�FHQWHU�

7KH�EUHDNGRZQ�RI�QRUPDOL]HG�UHVXOWV�E\�SHUFHQWDJH�LV�DV�IROORZV�

/HIW 䖣 䖣 䖣 䖣 &HQWHU 䖣 䖣 䖣 䖣 5LJKW

����� ���� ����� ����� ����� ����� ���� ���� ���� ���� ����
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$QFKRU�2XWOHW�&RQVLGHUDWLRQV

$OO6LGHV¶�DXGLHQFH�ZDV�WKH�PRVW�OLNHO\�WR�UDWH�WKH�ELDV�RI�WKH�DQFKRU�RXWOHWV��VHH�0HWKRGRORJ\
VHFWLRQ�IRU�DQ�H[SODQDWLRQ�RI�DQFKRU�RXWOHWV��LQ�DOLJQPHQW�ZLWK�WKH�FXUUHQW�$OO6LGHV�0HGLD�%LDV
5DWLQJ�IRU�WKDW�RXWOHW��7KH�DQFKRU�RXWOHWV�ZHUH�>287/(7��@��ZKLFK�$OO6LGHV�UDWHV�DV�/HIW��
>287/(7��@��&HQWHU���DQG�>287/(7��@��5LJKW��

����RI�UHVSRQGHQWV�LQ�$OO6LGHV¶�DXGLHQFH�UDWHG�WKH�ELDV�RI�D�>287/(7��@�DUWLFOH�DV�OHIW�RI�FHQWHU
�����������UDWHG�WKH�ELDV�RI�D�>287/(7��@�DUWLFOH�LQ�WKH�H[DFW�FHQWHU������DQG�����UDWHG�WKH�ELDV
RI�D�>287/(7��@�DUWLFOH�DV�ULJKW�RI�FHQWHU��������

,Q�FRPSDULVRQ������RI�6XUYH\0RQNH\�UHVSRQGHQWV��QDWLRQDO�DQG�ORFDO��UDWHG�WKH�ELDV�RI�D
>287/(7��@�DUWLFOH�DV�OHIW�RI�FHQWHU������������RI�UHVSRQGHQWV�UDWHG�WKH�ELDV�RI�D�>287/(7��@
DUWLFOH�LQ�WKH�H[DFW�FHQWHU������DQG�����RI�UHVSRQGHQWV�UDWHG�WKH�ELDV�RI�D�>287/(7��@�DUWLFOH�DV
ULJKW�RI�FHQWHU��������

$OO6LGHV�LQIHUV�WKDW�WKLV�VKRZV�WKH�$OO6LGHV�DXGLHQFH�LV�PRUH�WXQHG�LQ�WR�PHGLD�ELDV��7KH�IDFW
WKDW�WKH\�DUH�IROORZLQJ�$OO6LGHV�DQG�DUH�VLJQHG�XS�WR�UHFHLYH�RXU�EOLQG�VXUYH\V��DQG�PD\�KDYH
WDNHQ�RXU�VXUYH\V�LQ�WKH�SDVW��RU�EH�IDPLOLDU�ZLWK�RXU�OLVW�RI�PHGLD�ELDV�UDWLQJV�DQG�PHGLD�OLWHUDF\
FRQWHQW��FRXOG�PHDQ�WKDW�RXU�DXGLHQFH�LV�RYHUDOO�PRUH�IDPLOLDU�ZLWK�WKH�ODQGVFDSH�RI�SROLWLFDO
ELDV�LQ�WKH�SUHVV��6XUYH\0RQNH\�UHVSRQGHQWV��RQ�WKH�RWKHU�KDQG��PD\�QRW�EH�DV�IDPLOLDU�ZLWK
WKH�ODQGVFDSH�RI�SROLWLFDO�ELDV�DQG�KRZ�LW�PDQLIHVWV�LQ�WKH�SUHVV�
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)LQDO�&RPSHWLWRU�$QDO\VLV
2XWOHW $YHUDJH�5DWLQJ 3HUFHQW�5DWLQJV�

��SRLQW�VFDOH
1RUPDOL]HG

3HUFHQW�5DWLQJV�
��SRLQW�VFDOH
1RUPDOL]HG

>287/(7@ �����
/HDQ�/HIW

����/HIW������
����/HDQ�/HIW������
����&HQWHU����
���/HDQ�5LJKW������
���5LJKW�������

����/HIW�RI�&HQWHU������
����&HQWHU������
����5LJKW�RI�&HQWHU�������

>&203(7,725��@ �����
/HDQ�/HIW

����/HIW������
����/HDQ�/HIW������
����&HQWHU����
����/HDQ�5LJKW������
����5LJKW�������

����/HIW�RI�&HQWHU������
����&HQWHU������
����5LJKW�RI�&HQWHU�������

>&203(7,725��@ �����
&HQWHU

����/HIW������
����/HDQ�/HIW������
����&HQWHU����
����/HDQ�5LJKW������
����5LJKW�������

����/HIW�RI�&HQWHU������
����&HQWHU������
����5LJKW�RI�&HQWHU�������

>&203(7,725��@ �����
&HQWHU

����/HIW������
����/HDQ�/HIW������
����&HQWHU����
����/HDQ�5LJKW������
���5LJKW�������

����/HIW�RI�&HQWHU������
����&HQWHU������
����5LJKW�RI�&HQWHU�������

>&203(7,725��@ �����
/HDQ�/HIW

����/HIW������
����/HDQ�/HIW������
����&HQWHU����
����/HDQ�5LJKW������
����5LJKW�������

����/HIW�RI�&HQWHU������
����&HQWHU������
����5LJKW�RI�&HQWHU�������

1RW�DOO�QXPEHUV�ZLOO�DGG�XS�WR�H[DFWO\������GXH�WR�URXQGLQJ�

>287/(7@�6XUYH\�0HWKRGRORJ\
$OO6LGHV�VHOHFWV�FRQWHQW�IRU�%OLQG�%LDV�6XUYH\V�LQ�WZR�ZD\V�

Ɣ 0HWKRG����FROOHFWLQJ WKH�WRS���KHDGOLQHV�PRVW�SURPLQHQWO\ GLVSOD\HG�RQ�WKH�ZHEVLWH�RQ
WZR�GLIIHUHQW�GD\V�DW�WKH�VDPH�WLPH�RI�GD\��IRU�D WRWDO�RI����KHDGOLQHV�WKDW�VXUYH\
SDUWLFLSDQWV�ZLOO�VHH�IURP�HDFK�RXWOHW�

Ɣ 0HWKRG����FROOHFWLQJ RQH�DUWLFOH�HDFK�RI�WKH WRS�VWRULHV WKH�RXWOHW�PRVW�SURPLQHQWO\
GLVSOD\HG�DURXQG�WZR�PDMRU�QHZV�VWRULHV��RQ�WZR�GLIIHUHQW�GD\V�DW�WKH�VDPH�WLPH�RI�GD\�
:H�LQFOXGH�WKH�KHDGOLQH�DQG�WKH�ILUVW����WR�����ZRUGV�RI�HDFK�DUWLFOH�LQ�WKH�VXUYH\�IRU
UHVSRQGHQWV�WR�HYDOXDWH�IRU�ELDV�
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)RU�0HWKRG����IRU�PRUH�DERXW�WKLV��VHH�0HWKRGRORJ\�VHFWLRQ��WKH�ILUVW�SXOO�RI�WRS�KHDGOLQHV�ZDV
GRQH�RQ )HEUXDU\���������DW�����SP�(7��WKH�VHFRQG�ZDV�GRQH�RQ )HEUXDU\���������DW
����SP�(7�

)RU�0HWKRG�� �VHH�0HWKRGRORJ\�VHFWLRQ� $OO6LGHV�DOVR WRRN�LQWR�DFFRXQW�KRZ�HDFK�RXWOHW
GLVSOD\HG�ELDV�LQ�LWV�FRYHUDJH�RI�WZR�PDMRU��RQJRLQJ�QHZV�VWRULHV�

DQG
7KH� VWRULHV�ZHUH�SXOOHG RQ�)HEUXDU\���������DW�����SP�(7��DQG�WKH

VWRULHV�ZHUH�SXOOHG�RQ�)HEUXDU\����������DW������DP�(7�

&RQWHQW�ZDV�SXOOHG�IURP�WKH�KRPHSDJHV�RI�PRVW�VLWHV��H[FHSW�IRU�>&203(7,725��@��ZKLFK�ZDV
SXOOHG�IURP�WKH�SROLWLFV�VHFWLRQ�RI�WKH�VLWH�

$QFKRU�RXWOHWV�FKRVHQ�IRU�WKLV�VXUYH\�ZHUH >287/(7 �@��/HIW�� >287/(7��@��&HQWHU���DQG
>287/(7��@��5LJKW���$OO6LGHV�FKRVH�FRQWHQW�IURP�WKHVH RXWOHWV�EHFDXVH�ZH�DUH�YHU\�FRQILGHQW�LQ
WKHLU�ELDV�UDWLQJV�
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$OO6LGHV�(GLWRULDO�5HYLHZ��>287/(7@�:ULWWHQ�&RQWHQW

2YHUYLHZ

$OO6LGHV�FRQGXFWHG�DQ�(GLWRULDO�5HYLHZ�RI�>287/(7@¶V�RQOLQH��ZULWWHQ�FRQWHQW�RQ�)HE����������
ZLWK�RQH�SDQHOLVW�UHYLHZLQJ�RQ�0DUFK����������7KH�H[SHUW�SDQHO�LVVXHG�D�UDWLQJ�EHWZHHQ /HDQ
/HIW DQG &HQWHU ��������IRU�>287/(7@�

7ZR�SDQHOLVWV�ZKR�KDYH�ELDVHV�RQ�WKH�ULJKW�DQG�RQH�IURP�WKH�FHQWHU�DUJXHG�>287/(7@�ZDV
/HDQ�/HIW��7ZR�SDQHOLVWV�ZLWK�ELDVHV�RQ�WKH�OHIW�EHOLHYHG�>287/(7@�ZDV�&HQWHU��EXW�RQ�WKH�OHIW
VLGH�RI�&HQWHU��2QH�SDQHOLVW�ZLWK�D�ELDV�LQ�WKH�&HQWHU�EHOLHYHG�>287/(7@�ZDV�&HQWHU�
�,QWHUHVWLQJO\��WKH�WZR�SDQHOLVWV�ZLWK�&HQWHU�ELDVHV�GLVDJUHHG�RQ�WKHLU�UDWLQJV�IRU�>287/(7@��ZLWK
RQH�&HQWHU�UHYLHZHU�DUJXLQJ�LW�ZDV�/HDQ�/HIW�DQG�DQRWKHU�DUJXLQJ�LW�ZDV�&HQWHU��

$OO6LGHV�GHWHFWHG�VRPH�/HDQ�/HIW�ELDV�PRVWO\�YLD VWRU\ FKRLFH� VRPH VODQW� DQG PHGLD�ELDV
E\�RPLVVLRQ��6WRU\�VHOHFWLRQ�ZDV�W\SLFDOO\�RQ�WRSLFV WKDW�WHQG�WR�LQWHUHVW�WKH�OHIW��VWRULHV�WKDW
ZHUH�RI�LQWHUHVW�RU�EHLQJ�FRYHUHG�RQ�WKH�ULJKW�GXULQJ�WKDW�WLPH�ZHUH�W\SLFDOO\�QRW�LQFOXGHG�
$OWHUQDWLYH�SHUVSHFWLYHV�DQG�YRLFHV�ZHUH�QRW�DOZD\V�LQFOXGHG�LQ�VWRULHV�

5HYLHZHUV�RQ�WKH�OHIW�ZHUH�OHVV�OLNHO\�WR�VHH�DV�PXFK�OHDQ�OHIW�ELDV��DUJXLQJ�WKDW�>287/(7@�ZDV
PRUH�&HQWHU��WKRXJK�FORVH�WR�/HDQ�/HIW�

/HDQ�/HIW�6WRU\�&KRLFH

1RWDEO\�DEVHQW�ZHUH�VWRULHV�WKDW�ZHUH�ELJ�LQ�ULJKW�PHGLD�RXWOHWV�GXULQJ�WKH�WLPH�RI�UHYLHZ�
LQFOXGLQJ�ELJ�WHFK�FHQVRUVKLS�IUHH�VSHHFK��LQIODWLRQ��WKH�&DQDGLDQ�)UHHGRP�&RQYR\��DQG�VPDVK
DQG�JUDE�FULPH�LQ�PDMRU�FLWLHV��KRZHYHU��D�UHYLHZHU�RQ�WKH�SDQHO�ZKR�OHDQV�ULJKW�QRWHG�WKDW�WKH
VPDVK�DQG�JUDE�VWRULHV�ZHUH�SHUKDSV�QRW�UHOHYDQW�WR�>287/(7@�VSHFLILFDOO\��EXW�VWLOO�FRQVWLWXWHG
D�QDWLRQDO�VWRU\�JDLQLQJ�D�ORW�RI�PHGLD�DWWHQWLRQ�DW�WKH�WLPH���$QRWKHU�VWRU\�FRYHUHG�SURPLQHQWO\
RQ�WKH�ULJKW�RQ�WKH�GD\�RI�UHYLHZ�LQFOXGHG�D��VRPHZKDW�FRQWURYHUVLDO� VWXG\�ILQGLQJ�&RYLG
ORFNGRZQV�ZHUH�LQHIIHFWLYH�

$�UHYLHZHU�ZKR�KDV�D�&HQWHU�ELDV�QRWHG��³>287/(7@¶V�VWRU\�FKRLFH�PDNHV�LW�/HDQ�/HIW��7KHUH¶V
VRPH�JRRG�&HQWHU�UHSRUWLQJ�LQ�WKHUH��EXW�QRW�HQRXJK�/HDQ�5LJKW�VWRU\�FKRLFHV�WR�EDODQFH�LW�RXW�´
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$�UHYLHZHU�ZKR�KDV�D�/HDQ�5LJKW�ELDV�DJUHHG��VWDWLQJ��³,�ORRNHG�DW�RWKHU�QHZV�RI�WKH�GD\�DQG
SDVW�GD\V�LQ�WKH�8�6��SROLWLFDO�ZRUOG��DQG�>287/(7@�GLG�QRW�FRYHU�PDQ\�FHQWHU�RU�DQ\�OHDQ�ULJKW
VWRULHV��RQO\�OHDQ�OHIW�DQG�VRPH�FHQWHU��7KH�OHIW�DQG�ULJKW�ZHUH�FRYHULQJ�WKH�)UHHGRP�&RQYR\
PDQ\�RI�WKRVH�GD\V��>287/(7@�GLG�QRW�´

7KH�H[SHUW�SDQHO�QRWHG�WKDW�ORFDO�QHZV�UHSRUWLQJ�ZDV�PRUH�&HQWHU��ZKLOH�QDWLRQDO�QHZV
UHSRUWLQJ� ZDV�PRUH�/HDQ�/HIW�

/HDQ�/HIW�VWRU\�FKRLFH�ZDV�GLVSOD\HG�YLD�D�IRFXV�RQ�UDFH��VRFLDO�MXVWLFH��&29,'����YDFFLQDWLRQ�
DQG�RWKHU�LVVXHV�RI�LQWHUHVW�WR�WKH�OHIW�

Ɣ
Ɣ
Ɣ
Ɣ
Ɣ
Ɣ
Ɣ

/HDQ�/HIW�6ODQW�DQG�%LDV�E\�2PLVVLRQ

>287/(7@�GLVSOD\HG�VRPH�OHDQ�OHIW VODQW DQG ELDV�E\ RPLVVLRQ��WZR�UHODWHG�W\SHV�RI�PHGLD
ELDV�LQ�ZKLFK�RQO\�RQH�VLGH�LV�LQFOXGHG�RU�LQIRUPDWLRQ�WKDW�ZRXOG�VXSSRUW�DQ�DOWHUQDWLYH�YLHZ�LV
RPLWWHG�

6RPH�DUWLFOHV�RPLWWHG�DOWHUQDWLYH�YRLFHV�RQ�&29,'����DQG�YDFFLQDWLRQ��)RU�LQVWDQFH��DQ�DUWLFOH
DERXW� ZDV�UHODWLYHO\ EDODQFHG��TXRWLQJ�GLIIHUHQW�YRLFHV��EXW�LW
QRWDEO\�GLG�QRW�TXRWH�DQ\RQH�ZKR�LV�DJDLQVW�PDVN�PDQGDWHV�RQ�WKH�ZKROH��/LNHZLVH��D SLHFH�RQ
WKH�3IL]HU�YDFFLQH� PRVWO\ VWDWHG�WKH�IDFWV�DQG�ZDV�EDODQFHG��,W�GLGQ¶W
LQFOXGH�WKH�FRQWURYHUV\�RU�RSSRVLWLRQ�IURP�WKRVH�ZKR�EHOLHYH�WKDW�\RXQJ�FKLOGUHQ¶V�ORZ�ULVN�RI
FRYLG�FRPSOLFDWLRQV�PHDQV�YDFFLQDWLRQ�IRU�WKHP�LV�QRW�QHFHVVDU\�

7KH�WHDP�QRWHG�VWURQJ�FRYHUDJH�RI�%ODFN�+LVWRU\�0RQWK��7\SLFDOO\��WKLV�ZRXOG�KDYH�LQGLFDWHG�D
VWURQJ�/HDQ�/HIW�ELDV��EXW�WKH�WHDP�QRWHG�WKDW�WKHVH�LVVXHV�DUH�SDUWLFXODUO\�UHOHYDQW�WR�>0(752
$5($@��:KLOH�WKHVH�FKRLFHV�PD\�KDYH�EHHQ�D�VWURQJHU�OHDQ�OHIW�LQGLFDWRU�IURP�QDWLRQDO�RXWOHWV�
IRU�D�ORFDO�RXWOHW��WKH�WHDP�IHOW�LW�ZDV�SHUKDSV�OHVV�VR�DQ�LQGLFDWLRQ�RI�OHIW�SROLWLFDO�ELDV�EXW�PRUH
D�UHIOHFWLRQ�RI�KLVWRULFDO�UHOHYDQFH�RI�WKH�LVVXH�LQ�WKDW�DUHD��2QH�UHYLHZHU�RQ�WKH�ULJKW�QRWHG�LW
ZDV�³PD\EH�FHQWHU�OHIW�GXH�WR�WKH�YROXPH�RI�FRYHUDJH�LW�UHFHLYHG�´

2YHUDOO��ZKLOH�VWRU\�FKRLFH�DSSHDUHG�WR�OHDQ�WR�WKH�OHIW��ZULWLQJ�ZDV�ODUJHO\�FHQWHU��WKRXJK�RQ�WKH
OHIW�VLGH�RI�FHQWHU��7KH�WHDP�QRWHG�WKH�ELDV�ZDV�QRW�SDUWLFXODUO\�HJUHJLRXV��EXW RIWHQ�ODFNHG�WKH
RWKHU�SHUVSHFWLYH��DPRXQWLQJ�WR�PHGLD�ELDV�E\�RPLVVLRQ��RU�LQFOXGHG�OHIW�VODQW��)RU
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H[DPSOH�

Ɣ $Q DUWLFOH DERXW�D�ODZ�
FRQWDLQHG�RQO\�D�TXRWH�IURP�VRPHRQH�VD\LQJ�WKH�ODZ�LV

³LGHDO�´�DQG�QR�FRQWUDU\�RSLQLRQ�DERXW�WKH�QHZ�ODZ�

Ɣ $Q DUWLFOH DERXW�%LGHQ� LQFOXGHG�RQO\
UHDVRQV�IURP�WKH�UHSRUW�JLYHQ�IRU�PDNLQJ�WKH�FKDQJH��EXW�QR�YRLFHV�LQ�RSSRVLWLRQ�

Ɣ $Q DUWLFOH�RQ�7H[DV¶�QHZ�DERUWLRQ�ODZ QRWHG��HPSKDVLV RXUV��

$�UHYLHZHU RQ�WKH�ULJKW�QRWHG��³6WDWLQJ
LV�D�OHIW�WDONLQJ�SRLQW�XVHG�WR�IUDPH�WKH

ODZ�QHJDWLYHO\��3HRSOH�LQ�IDYRU�RI�WKH�ODZ�GRQ¶W�FDUH�DERXW�WKLV�SRLQW��EHFDXVH�WKH\
EHOLHYH�WKDW�DERUWLRQ�LV�PXUGHU�QR�PDWWHU�ZKDW��HLWKHU�DIWHU�FRQFHSWLRQ�RU�DV�VRRQ�DV�D
KHDUWEHDW�LV�GHWHFWHG��,W¶G�EH�PRUH�QHXWUDO�QRW�WR�LQFOXGH�WKLV�TXDOLILHU��RU�WR�DWWULEXWH�WKLV
SRLQW�WR�D�VSHFLILF�FULWLF�´

Ɣ 7KH�VWRU\� ��GLVSOD\HG�D
W\SH�RI�PHGLD�ELDV�LQ�ZKLFK RSLQLRQ�RU�DQDO\VLV�FRQWHQW LV�SRUWUD\HG�DV�IDFW��

ZDV�QRW�ODEHOHG�DQDO\VLV�EXW�UHDG�DV�DQDO\VLV��7KH�SLHFH�VLJQDOV�VXEMHFWLYH
VWDWHPHQWV�LQWHUSUHWDWLRQV�WKURXJK�LWV�XVH�RI�VWDWHPHQWV�VXFK�DV��

DQG�
��WKH�XVH�RI�WKH�ZRUG ³FRXOG´�VLJQDOV�VXEMHFWLYH

VSHFXODWLRQ��7KH�SLHFH�LVVXHV�RWKHU�VXEMHFWLYH�LQWHUSUHWDWLRQV�ZLWKRXW�DWWULEXWLQJ�WKHP�WR
D�VRXUFH��VXFK�DV��

Ɣ $�UHYLHZHU�LQ�WKH�&HQWHU�VDZ�WKH�SLHFH
DV�/HDQ�/HIW FRYHUDJH��GXH�WR�LWV�IRFXV�RQ�KHDOWK

RIILFLDOV¶�VWDQFH�DERXW�WKH�QHHG�IRU�YDFFLQDWLRQ��ZKLFK�KDV�EHHQ�D�VWURQJ�IRFXV�RI�SHRSOH
RQ�WKH�OHIW��WKH�SLHFH�GLG�QRW�PHQWLRQ�DQ\�DOWHUQDWLYH�YLHZV��VXFK�DV�QDWXUDO�LPPXQLW\
EHLQJ�D�EXOZDUN�DJDLQVW�IXUWKHU�LOOQHVV�

Ɣ $Q DUWLFOH DERXW�&29,'����LQFOXGHG�ORWV�RI�FKDUWV VKRZLQJ�&RYLG�GDWD��RQH�FKDUW�QRWHG
WKH�QXPEHU�RI�SHRSOH�ZKR� ��ZKLFK�ODFNHG�FRQWH[W
WKDW�PDQ\�RQ�WKH�ULJKW�KDYH�DUJXHG�LV�QHFHVVDU\�²�ZHUH�SHRSOH�KRVSLWDOL]HG IRU FRYLG�RU
ZLWK FRYLG"

Ɣ 7KH�DUWLFOH�� ZDV�VHHQ�DV
EHLQJ�SDUWLVDQ�OHIW�ELDVHG�E\�D�UHYLHZHU�RQ�WKH�ULJKW�ZKR�QRWHG�WKDW�WKHUH�DUH�³GHFDGHV�RI
SROLWLFLDQV�JLYLQJ�RWKHUV�HQGRUVHPHQWV�ZLWK�WKH��LI�XQVWDWHG��SUHVXPSWLRQ�WKDW�LW�ZRXOG
H[SDQG�WKHLU�LQIOXHQFH��KRZHYHU��ZKHQ�LW�LV�7UXPS�JLYLQJ�HQGRUVHPHQWV��WKH�KHDGOLQH
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UHDGV�VHQVDWLRQDOLVW�ZLWK�QHJDWLYH�LPSOLFDWLRQV��:KLOH�\RX�FRXOG�ZULWH�DERXW�WKH�H[SHFWHG
VHOILVK�PRWLYDWLRQV�EHKLQG�HQGRUVHPHQW�IRU�PDQ\�HOHFWHG�RIILFLDOV��WKRXJK�,�FRXOG�QRW�ILQG
H[DPSOHV�RI�WKDW���WKH�VHQVDWLRQDOLVW�WRQH�ZLWK�QHJDWLYH�LPSOLFDWLRQV�FOHDUO\�PDUNV�WKLV�DV
PXFK�PRUH�ELDVHG�²�LW�LV�ZKDW�\RX�ZRXOG�H[SHFW�WR�VHH�IURP�D�SDUWLVDQ�QHZV�VHUYLFH�´

$�IHZ�SLHFHV�VWRRG�RXW�DV�EHLQJ PRUH�OHDQ�ULJKW�RU UHSUHVHQWLQJ�QRQ�OHIW�SRLQWV�RI�YLHZ�

Ɣ
Ɣ

Ɣ
Ɣ

7KH�H[SHUW�SDQHO�DOVR�IRXQG�H[DPSOHV�RI VWRULHV�WKDW GLVSOD\HG�YHU\�OLWWOH�ELDV�

Ɣ

Ɣ
Ɣ ² PHQWLRQV

GLVVHQWLQJ�RSLQLRQ��5HSXEOLFDQ��LQ�WKLUG�SDUDJUDSK�RI�DUWLFOH��ZKLFK�D�/HDQ�/HIW�UHYLHZHU
VDLG�LV�³UHDOO\�JRRG�EDODQFH�DQG�QRW�EXULHG�LQ�ERWWRP�RI�WKH�DUWLFOH�ZKLFK�LV�JUHDW´�
HPEHGV�OLQN�WR� DQG�DOVR�EDODQFHV�ZLWK�'HPRFUDWLF
5HSUHVHQWDWLYH�WZHHW�FDOOLQJ�WKH�UXOLQJ�D�³YLFWRU\�´

Ɣ $ VWRU\�DERXW�WKH�$IJKDQ�UHIXJHH�FULVLV��D�UHYLHZHU ZKR�OHDQV�OHIW�VDLG��³,¶G�H[SHFW�WKLV
NLQG�RI�VWRU\�PRUH�IURP�D�OHIW�RU�FHQWHU�RXWOHW�WKDQ�D�ULJKW�RXWOHW��EXW�WKLV�DUWLFOH�ZDV�SUHWW\
GHQVH�DQG�EDODQFHG��DQG�FDULQJ�DERXW�UHIXJHHV�LVQ¶W�LQKHUHQWO\�SDUWLVDQ��,W�WDONV�DERXW
WKRVH�³OHIW�EHKLQG�´�ZKLFK�WKH�ULJKW�RIWHQ�XVHG�WR�FULWLFL]H�WKH�%LGHQ�DGPLQ��DOWKRXJK�WKHUH
GLGQ¶W�VHHP�WR�EH�DQ\�FULWLFLVP�RU�SUDLVH�LQ�WKLV�DUWLFOH�´

&RQFOXVLRQ
>287/(7@�RYHUDOO�GLVSOD\HG�VRPH�OHDQ�OHIW�VWRU\�FKRLFH�DQG�ELDV�E\�RPLVVLRQ��WKHUH�ZDV�VRPH
OHDQ�OHIW�VODQW�DV�ZHOO��0DQ\�DUWLFOHV�KDG�ZULWLQJ�LQ�WKH�FHQWHU��ZKLFK�MXVW�JDYH�WKH�IDFWV�ZLWKRXW
FRPPRQ�W\SHV�RI�ELDV�SUHVHQW�
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$OO6LGHV�(GLWRULDO�5HYLHZ��>287/(7@�9LGHR�&RQWHQW

2YHUYLHZ

$OO6LGHV�FRQGXFWHG�D�PXOWL�SDUWLVDQ�(GLWRULDO�5HYLHZ�RI�>287/(7@¶V�YLGHR�FRQWHQW� 7KH�H[SHUW
SDQHO�UHWXUQHG�D &HQWHU UDWLQJ���������IRU�>287/(7@¶V YLGHR�FRQWHQW�

7KH�$OO6LGHV�SDQHO�ZDV�XQDQLPRXV�LQ�WKH�&HQWHU�UDWLQJ�DQG�DJUHHG�WKDW�>287/(7@¶V�FRQWHQW
ZDV�YHU\�EDODQFHG��&RQWHQW�W\SLFDOO\�MXVW�JDYH�WKH�IDFWV��ZLWK�YHU\�OLWWOH�ELDV�VKRZQ�HLWKHU�ZD\�
FRQWHQW�DYRLGHG�WKH�FRPPRQ W\SHV�RI�PHGLD�ELDV�

7KH�SDQHO�GLG�GHWHFW�VRPH�VOLJKW /HDQ�/HIW ELDV�VKRZQ YLD VWRU\�FKRLFH� ZLWK�PRUH�VWRULHV�WKDW
ZRXOG�EH�FRQVLGHUHG�RI�LQWHUHVW�WR�WKH�OHIW��VXFK�DV�VWRULHV�IRFXVLQJ�RQ�ZRPHQ��PLQRULW\�VRFLDO
MXVWLFH�LVVXHV�DQG�ZRUNHU�ULJKWV�

7KH�WHDP�UHYLHZHG�FRQWHQW�IURP�>287/(7@¶V�PRUQLQJ�VKRZ���±�$0�����SP�VKRZ���±�30���DQG
>79�6+2:@���30��WKDW�DLUHG�RQ�)HE���������DQG����������

(YLGHQFH�RI�%DODQFH
>287/(7@�GLG�QRW�HQJDJH�LQ�FRPPRQ�W\SHV�RI�PHGLD�ELDV�VXFK�DV�VSLQ��VODQW��VHQVDWLRQDOLVP�
RU�XVH�RI�VXEMHFWLYH�TXDOLI\LQJ�DGMHFWLYHV��7KH�$OO6LGHV�SDQHO�ZDV�LPSUHVVHG�ZLWK�WKH�QHXWUDOLW\
DQG�EDODQFH�RI�>287/(7@�FRQWHQW�

$QFKRUV W\SLFDOO\�LQWHUYLHZHG�SHRSOH�RQ�ERWK�VLGHV HTXDOO\��DQG�GLG�QRW�DVN�TXHVWLRQV�ZLWK
DQ\�VNHSWLFLVP��EODPH�RU�SDUWLVDQ�ZRUG�FKRLFH�DQG�IUDPLQJ��$QFKRUV�DQG�UHSRUWHUV�DOZD\V
DWWULEXWHG�FODLPV�WR�D�VRXUFH��LH��³RQH�RI�WKH�HPSOR\HHV�,�VSRNH�WR�VDLG«�´�³WKH�&'&�VD\V�´�HWF�
2QH�UHYLHZHU�ZKR�LV�LQ�WKH�&HQWHU�VDLG��³,�FDQ�WHOO�ZKHQ�DQ�DQFKRU�>RU�UHSRUWHU¶V@�LQIOHFWLRQ�RI�WKH
YRLFH�HPSKDVL]HV�RQH�VLGH�RU�WKH�RWKHU��,�GLGQ¶W�IHHO�,�NQHZ�ZKHUH�WKHVH�DQFKRUV�OHDQHG
SROLWLFDOO\�´

>287/(7@¶V�>79�6(*0(17@�DOZD\V�MXVW�JDYH�WKH�IDFWV�LQ�D�VWUDLJKWIRUZDUG�PDQQHU��6WRULHV
DERXW�UHGLVWULFWLQJ��ZKLFK�ZHUH�SOHQWLIXO� TXRWHG 'HPRFUDWV�DQG�5HSXEOLFDQV�RQ�ERWK�VLGHV�
>287/(7@�FRYHUHG�VKLIWLQJ�JXLGDQFH�DQG�UXOHV�RQ�PDVN�PDQGDWHV�TXLWH�RIWHQ��EXW�DOZD\V�ZLWK�D
QHXWUDO�WRQH�
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>287/(7@�XVXDOO\�MXVW�JDYH�IDFWV�DERXW�ZKDW�ZDV�KDSSHQLQJ�DQG�W\SLFDOO\�GLG�QRW�FRYHU�GLIIHUHQW
SHUVSHFWLYHV��LGHDV�RU�RSLQLRQV�RQ�WKH�QHZV�

>79�6+2:@¶V�)HE�����HSLVRGH�ZLWK�>$1&+25�1$0(@�ZDV H[WUHPHO\�EDODQFHG��IHDWXULQJ�WZR
VFKRRO�ERDUG�PHPEHUV�²�RQH�ZKR�ZDV�LQ�IDYRU�RI�PDNLQJ�PDVNV�RSWLRQDO��DQG�DQRWKHU�ZKR
ZDQWHG�WR�NHHS�PDVN�PDQGDWHV�LQ�SODFH��>$1&+25�1$0(@�GLG�D�JUHDW�MRE�DOWHUQDWLQJ�DVNLQJ
ERWK�ZRPHQ�TXHVWLRQV��>$1&+25�1$0(@�PHQWLRQHG�WKH�SHUVSHFWLYHV�RQ�ERWK�VLGHV�LQ�KHU
TXHVWLRQV�DV�ZHOO��IRU�H[DPSOH�VWDWLQJ��³6RPH�SDUHQWV�VWURQJO\�ZDQW�WKHLU�NLGV�LQ�PDVNV��VRPH
VWURQJO\�GRQ¶W�²�ZKDW¶V�LW�OLNH�EHLQJ�D�VFKRRO�ERDUG�PHPEHU�DV�ZH¶UH�VHHLQJ�VR�PXFK�SDVVLRQ
IURP�SDUHQWV"´

,Q�FRYHUDJH�DERXW�PDVN�PDQGDWHV�DQG�&'&�JXLGDQFH��VXFK�DV�GXULQJ�D�)HE�����VHJPHQW�
>287/(7@�GLG�D�JUHDW�MRE DOZD\V�DWWULEXWLQJ�FODLPV WR�D�VRXUFH �L�H��³7KH�&'&�VD\V«´��DQG
RIIHULQJ�&'&�JXLGHOLQHV�ZLWK�QHXWUDOLW\�DQG�QRW�SUHVHQWLQJ�RSLQLRQ�VWDWHPHQWV�DV�IDFW�

7KH�H[SHUW�SDQHO�ZDV�YHU\�LPSUHVVHG�ZLWK�WKH�)HE�����HSLVRGH�RI�>79�6+2:@��LQ�ZKLFK�WKH
FK\URQ�UHDG�� >287/(7@�GHGLFDWHG�D�YHU\
ORQJ�WLPH�WR�VLPSO\�VKRZFDVLQJ�WKH�JRYHUQRU�JLYLQJ�KLV�UHPDUNV� RIIHULQJ�D�ORQJ��IXOO�TXRWH�
QRW�MXVW�D�FOLS� $OO6LGHV�ZDV�YHU\�LPSUHVVHG�E\�WKLV� ZLWK�D�UHYLHZHU�RQ�WKH�ULJKW�VWDWLQJ��³7KLV�LV
SUREDEO\�WKH�EHVW�,¶YH�VHHQ�LQ�WHUPV�RI�D�79�RXWOHW�VKRZLQJ�SHRSOH�D�YHU\�ORQJ�TXRWH�WR�KHOS
WKHP�JHW�D�VHQVH�RI�WKH�UHDOLW\�RI�ZKDW�WKH�SROLWLFLDQ�LV�VD\LQJ��WKH�QXDQFH��HWF���VR�WKH\�FDQ
GHFLGH�ZKDW�WKH\�WKLQN�IRU�WKHPVHOYHV�´

6RPH�6OLJKW�/HDQ�/HIW�6WRU\�&KRLFH
6RPH�$OO6LGHV�UHYLHZHUV�QRWHG�WKDW�>287/(7@¶V VWRU\ FKRLFH�VOLJKWO\�OHDQHG�OHIW� GXH�WR�D
VWURQJ�IRFXV�RQ�VWRULHV�DERXW�ZRPHQ��PLQRULWLHV��DQG�ODERU�DFWLYLVWV��DV�WKHVH�W\SHV�RI�LVVXHV
DUH�W\SLFDOO\�DVVRFLDWHG�ZLWK�WKH�'HPRFUDWLF�OHIW��+RZHYHU��WKHUH�ZDV�VRPH�XQFHUWDLQW\�IURP
UHYLHZHUV�DV�WR�ZKHWKHU�WKLV�ZDV�D�IDLU�FKDUDFWHUL]DWLRQ��ZLWK�UHYLHZHUV�QRWLQJ�WKDW�WKH
GHPRJUDSKLF�PDNHXS�RI�>0(752�$5($@��;;��ZKLWH��;;� EODFN��PD\�DFFRXQW�IRU�WKH�IRFXV�RQ
WKHVH�VWRULHV��DV�ZHOO�DV�WKH�IDFW�WKDW�)HEUXDU\�LV�%ODFN�+LVWRU\�0RQWK��$�UHYLHZHU�ZKR�LV�LQ�WKH
&HQWHU�VDLG��³7KHVH�VWRU\�FKRLFHV�FRXOG�EH�>287/(7@¶V�ZD\�RI�DOORZLQJ�D�ODUJH�SRUWLRQ�RI�WKHLU
YLHZHUV�WR�EH�VHHQ�LQ�WKHVH�ORFDO�VWRULHV��$�JUHDW�VHQWLPHQW��LQ�P\�RSLQLRQ��EXW�,�FRXOG�VHH�WKRVH
RQ�WKH�ULJKW�VHHLQJ�WKLV�DV�µRYHUNLOO�¶´

2QH�UHYLHZHU�ZKR�OHDQV�ULJKW�VDLG��³,I�,¶G�VHHQ�WKLV�VWRU\�FKRLFH�FRPLQJ�IURP�D�FRDVWDO�RXWOHW�
VXFK�DV�DQ�RXWOHW�LQ�1HZ�<RUN�&LW\��,¶G�WKLQN�WKLV�ZDV�IRU�VXUH�D�OHIW�ZLQJ�'HPRFUDWLF�WLOW��EXW�WKH
GHPRJUDSKLF�PDNHXS�RI�>0(752�$5($@�PDNHV�PH�WKLQN�WKH\�DUH�MXVW�UHIOHFWLQJ�RU�FDWHULQJ�WR
WKHLU�DXGLHQFH��+RZHYHU��PD\EH�WKHUH�DUH�VWRULHV�WKDW�ZRXOG�EH�PRUH�RI�LQWHUHVW�WR�WKH�ULJKW�WKDW
DUHQ¶W�EHLQJ�FRYHUHG�E\�>287/(7@�´

$�UHYLHZHU�ZKR�OHDQV�OHIW�QRWHG��³7KH�ULJKW�ZRXOGQ¶W�IRFXV�WKLV�PXFK�RQ�GLYHUVLW\��EXW�,�GRQ¶W
NQRZ�LI�GLYHUVLW\�LV�DQ�LQKHUHQWO\�OHIW�WRSLF��LW¶V�D�EODFN�WRSLF��DQG�WKLV�VWRU\�LV�DERXW�EODFN�SHRSOH
DQG�WKHLU�H[SHULHQFHV�´
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([DPSOHV�RI�/HDQ�/HIW�VWRU\�FKRLFH�LQFOXGHG�

Ɣ $�VWRU\�DERXW�WKH�LPSRUWDQFH�RI�LPSURYLQJ�OHDUQLQJ�HQYLURQPHQWV�IRU�FKLOGUHQ�IURP
³ORZ�SHUIRUPLQJ�GLVWULFWV´��FRYHUHG�KRZ�WKH\�FDQ�DWWHQG�ODE�VFKRROV�³IRU�QR�H[WUD�FRVW´�²
)HE���������DP

Ɣ $�VWRU\�DERXW�ZRPHQ�ORRNLQJ�WR�FKDQJH�FDUHHUV�FDQ�MRLQ�D�QHZ�ILHOG�SLORW�SURJUDP
²�)HE���������SP

Ɣ

Ɣ $PD]RQ�ZRUNHU�SURWHVWV�IRU�EHWWHU�ZRUNLQJ�FRQGLWLRQV�² )HE���������SP
Ɣ :RPDQ�EXLOGLQJ�LQFOXVLYH�UHQWDO�KRPHV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV�²�)HE����
Ɣ $�VWRU\�DERXW�³XQUXO\�SDVVHQJHUV´�RQ�DLUSODQHV�²�)HE����
Ɣ 6WRU\�DERXW�IRRG�LQVHFXULW\�²�)HE����
Ɣ &K\URQ�UHDGV�� ²�)HE����
Ɣ 3URWHVWRUV�UDOO\LQJ�DJDLQVW�YRWHU�VXSSUHVVLRQ�DQG�DGYRFDWLQJ�IRU�PDUJLQDOL]HG�YRLFHV�²

)HE����

:KLOH�VWRU\�FKRLFH�VRPHWLPHV�ZHQW�OHIW��WKH FRQWHQW ZDV�JHQHUDOO\�QHXWUDO�

7KH�$OO6LGHV�WHDP�QRWHG�D�IHZ�H[DPSOHV�RI�D�/HDQ�/HIW�ELDV��,Q�D�)HE�����VWRU\�DERXW &DQDGD¶V
)UHHGRP�&RQYR\�EORFNDGH�HQGLQJ��WKH�UHSRUWHU�XVHG VRPH YHU\�VOLJKW�OHDQ�OHIW�ZRUG
FKRLFH��PHQWLRQLQJ�WKDW�WKH�SURWHVWHUV�ZHUH�³RXW�WKHUH SURWHVWLQJ�&29,'�UHVWULFWLRQV´
�VXSSRUWHUV�RI�WKH�FRQYR\�ZRXOG�OLNHO\�UHIHU�PRUH�VSHFLILFDOO\�WR�³&29,'�YDFFLQH�PDQGDWHV´��DQG
QRWHG�WKH\�ZHUH�³UHIXVLQJ�WR�OHDYH´��DQ�DFFXUDWH�WKLQJ WR�VD\��EXW�³UHIXVH´�SHUKDSV�KDV�D
QHJDWLYH�FRQQRWDWLRQ��DV�RSSRVHG�WR�³ZRXOGQ¶W�OHDYH´ RU�³FDUULHG�RQ�GHPRQVWUDWLRQV´���,Q
DGGLWLRQ��D�>287/(7@�UHSRUWHU�UHIHUUHG�WR�WKH�GHPRQVWUDWLRQ�DV�WKH�³VR�FDOOHG�)UHHGRP�&RQYR\�´
$�UHYLHZHU�RQ�WKH�ULJKW�QRWHG�WKDW�WKH�TXDOLILHU VR�FDOOHG ³VXJJHVWV�D�ELDVHG�VNHSWLFLVP��ZKLOH
RWKHU�UHSRUWV�GLG�QRW�TXDOLI\�WKH�YDOLGLW\�RI�WKH�JURXS¶V�RZQ�QDPLQJ��VXFK�DV�WKH�VHJPHQW�RQ�WKH
VPDOO�JURXS�SURWHVWLQJ�ZRUNHU�VDIHW\�DW�WKH�ORFDO�$PD]RQ�SODQW�´

$�UHYLHZHU�LQ�WKH�FHQWHU�DQG�RQH�ZKR�OHDQV�ULJKW�ERWK�QRWHG�WKDW�>287/(7@�VHHPHG�WR KLJKOLJKW
PRUH�YRLFHV�RQ�WKH�OHIW�ZKHQ�LW�FDPH�WR�FRYHUDJH�RI�WKH�5XVVLD�8NUDLQH�FRQIOLFW� VXFK�DV
8�6��VWDWH�GHSDUWPHQW�RIILFLDOV��WKH�%LGHQ�DGPLQLVWUDWLRQ��8NUDLQLDQ�FLWL]HQV��DQG�WKH�8NUDLQLDQ
SUHVLGHQW��UDWKHU�WKDQ�KLJKOLJKWLQJ�DQ\�YRLFHV�WKDW�FRXOG�VKHG�OLJKW�RQ�5XVVLD¶V�SHUVSHFWLYH�
�+RZHYHU��WKH�WHDP�QRWHG�WKDW�YRLFHV�RQ�WKH�RWKHU�VLGH�DUH�UDWKHU�IULQJH�LQ�WKH�8�6��

2Q�)HE������D�VHJPHQW�XVHG�QHXWUDO�UHSRUWLQJ�ZKHQ�GLVFXVVLQJ SURWHVWHUV�UDOO\LQJ�DJDLQVW�YRWHU
VXSSUHVVLRQ��KRZHYHU��D�UHYLHZHU�LQ�WKH�FHQWHU�QRWHG�WKH�VHJPHQW�³IHDWXUHG�DQ�HPRWLRQDO
YRLFHRYHU´�IURP�RQH�RI�WKH�SURWHVWHUV��7KH�UHYLHZHU�FRPSDUHG�WKLV�WR�DQRWKHU�VHJPHQW�WKDW
KLJKOLJKWHG�JURXSV�SURWHVWLQJ�PDVN�PDQGDWHV�LQ�VFKRROV��ZKLFK�GLG�QRW�LQFOXGH�DQ\�YRLFHRYHUV
IURP�WKRVH�VSHDNLQJ�DW�WKH�UDOO\��³7KLV�PLJKW�EH�VHHQ�DV�D VXEWOH�ZD\�WR�YDOLGDWH�WKH�PLVVLRQ�RI
WKRVH�DGYRFDWLQJ�DJDLQVW�YRWHU�VXSSUHVVLRQ�RYHU�OLIWLQJ�WKH�PDVN�PDQGDWHV�LQ�VFKRROV�´�WKH
UHYLHZHU�VWDWHG��$QRWKHU�UHYLHZHU�ZKR�KDV�D�/HDQ�/HIW�ELDV�QRWHG�WKDW�WKH�UDOO\�DJDLQVW�PDVN
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PDQGDWHV�ZDV�PHQWLRQHG�DQG�QRW�JLYHQ�D�IXOO�VHJPHQW��ZKLOH�WKHUH�ZDV�D�IXOO�VHJPHQW�RQ�D
VPDOO�JURXS�RI�$PD]RQ�ZRUNHUV�SURWHVWLQJ�DQG�ZDQWLQJ�WKHLU�HPSOR\HU�WR�JLYH�WKHP�1���PDVNV�

5HYLHZHUV�RQ�WKH�ULJKW�QRWHG�WKDW�WKH�VHJPHQW�RQ�$PD]RQ�ZRUNHUV�SURWHVWLQJ�ZRUNLQJ
FRQGLWLRQV�³ZDV�DOO�DERXW�ZKDW�WKRVH�SURWHVWRUV�WKRXJKW�²�D�ELW�RI�RQH�VLGHG�FRYHUDJH��EXW�KDUG
QRW�WR�EH��HVSHFLDOO\�ZKHQ�WKH�RWKHU�VLGH�LV�DQ�HQWLW\�DV�ELJ�DV�$PD]RQ�´

6PDOO�*URXS�(GLWRULDO�5HYLHZ�RI�&RPSHWLWRUV
$OO6LGHV�UHYLHZHG�79�FRQWHQW�IURP�>287/(7@¶V�FRPSHWLWRUV�>&203(7,725��@��>&203(7,725
�@��DQG�>&203(7,725��@��,Q�HYDOXDWLQJ�FRPSHWLWRUV��$OO6LGHV�FRQGXFWHG�D�6PDOO�*URXS
(GLWRULDO�5HYLHZ��ZLWK�RQH�SHUVRQ�HDFK�IURP�WKH�OHIW��FHQWHU�DQG�ULJKW�UHYLHZLQJ�FRQWHQW��7KHVH
DUH�QRW�UREXVW�(GLWRULDO�5HYLHZV��EXW�D�OLJKWHU�FRPSDULVRQ�WR�GHWHUPLQH�KRZ�WKLV�FRQWHQW
FRPSDUHV�WR�>287/(7@�

>&203$1<@�LGHQWLILHG�WKH�FRPSHWLWRUV��QRW�$OO6LGHV��8VLQJ�79(\HV��ZH�ORRNHG�DW�SDVW�FRQWHQW
IRU�WKHVH�FKDQQHOV�RQ�WKH�VDPH�GD\V�ZH�UHYLHZHG�>287/(7@¶V�YLGHR�FRQWHQW��)HE���������DQG
����

2YHUDOO��ZH�IRXQG�>287/(7@¶V�FRQWHQW�ZDV�ODUJHO\�LQ�OLQH�ZLWK�FRPSHWLWRUV� :H�IRXQG�WKDW
>&203(7,725��@¶V�ORFDO�QHZV�FRQWHQW�OHDQHG�OHIW��>&203(7,725��@¶V�FRQWHQW�ZDV�PRUH
&HQWHU�/HIW��DQG�>&203(7,725��@¶V�ZDV�&HQWHU��7KH�WHDP�JHQHUDOO\�DJUHHG�WKDW
>287/(7@¶V�FRQWHQW�ZDV�PRVW�LQ�OLQH�ZLWK�>&203(7,725��@¶V�PRUH�&HQWHU�FRQWHQW�

$OO�RI�WKH�VWDWLRQV¶�QDWLRQDOO\�SURGXFHG�HDUO\�PRUQLQJ�VKRZV�²�>79�6+2:��@��>79�6+2:��@��>79
6+2:��@�²�OHDQHG�OHIW�DQG�IHDWXUHG�PRUH�VHQVDWLRQDOLVP��7KH�VWDWLRQV¶�ORFDO�QHZV�FRQWHQW�ZDV
FORVHU�WR�WKH�&HQWHU�WKDQ�WKLV�FRQWHQW�

$OO�RXWOHWV�UHSRUWHG�PDQ\�VWRULHV�DERXW�&29,'����PDVN�PDQGDWHV�DQG�VKLIWLQJ�JXLGDQFH��7KH\
DWWULEXWHG�FODLPV�WR�D�VRXUFH��DQG�GLG�QRW�XVH�VHQVDWLRQDOLVP��7KH�KHDY\�&29,'�IRFXV�LQ�VWRU\
FKRLFH�FRXOG�EH�VHHQ�E\�VRPH�DV�/HDQ�/HIW��RU�VLPSO\�ORFDOO\�UHOHYDQW�

2Q�)HE����� >&203(7,725��@ IHDWXUHG�D�VHJPHQW�RQ�WKH UHDFWLRQ�WR�
/LNH�>287/(7@��>&203(7,725��@�VKRZHG�D�ORQJ�FOLS�RI�WKH�JRYHUQRU¶V

UHPDUNV��ZKLFK�$OO6LGHV�ZDV�LPSUHVVHG�ZLWK��ORQJHU�FOLSV�DOORZ�WKH�YLHZHU�WR�DFTXLUH�QXDQFH
DQG�FRQWH[W��ZKLOH�VKRUW�FOLSV�FDQ�DOWHU�RXU�YLHZ�DQG�FRQWULEXWH�WR�ELDV��

7KH�IROORZLQJ�VHJPHQW�²�D�VWRU\�RQ�ORFDO�PDVN�PDQGDWHV�LQ�>0(752�$5($@�²�ZDV�WKRXJKW�E\
D�UHYLHZHU�RQ�WKH�ULJKW�WR�EH�OHDQLQJ�VOLJKWO\�OHIW��7KH�UHSRUWHU�RQO\�LQWHUYLHZHG�JURFHU\�PDUNHW
ZRUNHUV�DQG�PDQDJHUV�ZKR�ZHUH�LQ�IDYRU�RI�FRQWLQXLQJ�WR�ZHDU�PDVNV�GHVSLWH�WKH�FLW\�OLIWLQJ�LWV
PDQGDWH��7KH�VHJPHQW�FRQWDLQHG�D�VWURQJ�HPSKDVLV�RQ�EXVLQHVVHV�PDNLQJ�WKHLU�RZQ�FKRLFHV�
ZLWK�WKH�MRXUQDOLVW�VWDWLQJ��³(YHQ�LI�WKHUH�DUH�QR�PDQGDWHV��\RX�DV�DQ�LQGLYLGXDO�KDYH�D�ULJKW�WR
ZHDU�D�PDVN�DQ\ZKHUH�\RX�ZDQW�WR�JR�´
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>&203(7,725��@¶V�FRQWHQW�ZDV�PRUH�&HQWHU�/HIW��ZLWK�VRPH�VWRU\�FKRLFHV�OHDQLQJ�PRUH�OHIW�
VXFK�DV�WKRVH�DERXW�DQ�$PD]RQ�ZRUNHU�UDOO\��ZLWK�SURWHVWHUV�XQKDSS\�WKDW�WKH�FRUSRUDWH�JLDQW
PDGH�PDVNV�RSWLRQDO��DQG�D�VWRU\�DERXW�QXUVH�EXUQRXW�DQG�WKHLU�LQFUHDVHG�IUXVWUDWLRQ�DERXW�SD\
DQG�ZRUNORDG��+RZHYHU��PXFK�FRQWHQW�ZDV�EDODQFHG��VWRULHV�RQ�)HE�����IHDWXUHG�D�EDODQFH�RI
5HSXEOLFDQV�DQG�'HPRFUDWV��DQG�PDQ\�VHJPHQWV�ZHUH�IRXQG�WR�EH�³YHU\�VWUDLJKW�IRUZDUG�DQG
IDFWXDO´�E\�D�UHYLHZHU�RQ�WKH�OHIW��$�UHYLHZHU�LQ�WKH�&HQWHU�QRWHG�WKDW�D�VHJPHQW�WKDW�KLJKOLJKWHG
KRZ�RPLFURQ�FDVHV�ZHUH�GURSSLQJ�ZDV�GLUHFWO\�IROORZHG�E\�D�VWRU\�DERXW�D�VSLNH�LQ�KRVSLWDO
URRP�YLVLWV��7KH\�QRWHG�WKLV�ZDV�³FRYHULQJ�ERWK�VLGHV�RI�WKH�FRLQ�ZLWK�&29,'��DQG�WDNLQJ�WKH
VWDQFH�WKDW�D�ORW�RI�PRGHUDWH�SROLWLFLDQV�DUH�WDNLQJ��IRFXV�RQ�WKH�KRVSLWDOV�EXW�DOORZ�QRUPDO�OLIH�WR
UHVXPH�´

>&203(7,725��@ ZDV�IRXQG�WR�EH�WKH�PRVW�FOHDUO\�/HDQ /HIW��DV�LW�LQFOXGHG�PDQ\�VWRU\�FKRLFHV
DSSHDOLQJ�WR�WKH�OHIW��)RU�LQVWDQFH��LWV�)HE�����FRYHUDJH�LQFOXGHG�VWRULHV�RQ�KRXVLQJ�LQVHFXULW\
�DQ�DIIRUGDEOH�KRXVLQJ�LQLWLDWLYH�WR�DGGUHVV�KRPHOHVVQHVV���D� DW�D
YLUWXDO�WRZQ�KDOO��DQG�SROLF\�UHYLHZ�RI�0LQQHDSROLV¶�1R�.QRFN�ZDUUDQWV��$�>&203(7,725��@
)HE�����VHJPHQW�RQ�5XVVLD�DQG�8NUDLQH�FRPPLWWHG�VRPH�ELDV�E\�RPLVVLRQ�RI�VRXUFH��ZLWK�WKH
DQFKRU�VWDWLQJ�WKLQJV�OLNH�³VRXUFHV�VD\´�DQG�³H[SHUWV�VD\´�DQG�QRW�FODULI\LQJ�ZKR�

>&203(7,725��@�DQG�>&203(7,725��@�ERWK�FRYHUHG�D�VWRU\�DERXW�D�%ODFN�/LYHV�0DWWHU�PXUDO
GRQH�LQ�D�VFKRRO�ZLWKRXW�SHUPLVVLRQ��DQG�WKHLU�ELDVHV�VKRQH�LQ�KRZ�WKH\�DSSURDFKHG�WKH�VWRU\�
$�UHYLHZHU�LQ�WKH�&HQWHU�VDLG�WKH\�EHOLHYHG�>&203(7,725��@¶V�VWRU\�ZDV�REMHFWLYH�DQG�KDG
QHXWUDO�UHSRUWLQJ��ZKLOH�>&203(7,725��@¶V�FRYHUDJH�ZDV�PRUH�/HDQ�/HIW��DV�LW�KLJKOLJKWHG
YRLFHV�DWWDFNLQJ�WKH�RSSRVLWLRQ�WR�WKH�PXUDO��ZKLFK�ZDV�VHHQ�DV�WRR�SROLWLFDO�IRU�D�VFKRRO���³7KH
LQWHQWLRQV�RI�ZK\�>&203(7,725��@�ZDV�KLJKOLJKWLQJ�WKHVH�YRLFHV�ZHUH�PRUH�FOHDU�´�WKH
UHYLHZHU�VWDWHG�

&RQFOXVLRQ
>287/(7@¶V�UHSRUWLQJ�LV�ODUJHO\�EDODQFHG�DQG�QHXWUDO��:KLOH�WKHUH�ZHUH�VRPH�VOLJKW�LQGLFDWRUV�RI
/HDQ�/HIW�VWRU\�FKRLFH�RU�ELDV��WKH�$OO6LGHV�H[SHUW�SDQHO�ZDV�LPSUHVVHG�ZLWK�WKH�UHSRUWLQJ�DQG
IRXQG�LW�GLG�QRW�VLJQLILFDQWO\�VZD\�WR�WKH�OHIW�RU�ULJKW�ZLWK�DQ\�FRQVLVWHQF\��$QFKRUV�DQG�UHSRUWHUV
GLG�D�JRRG�MRE�RI�LQWHUYLHZLQJ�ERWK�VLGHV��DVNLQJ�QHXWUDO�TXHVWLRQV��DQG�NHHSLQJ�FRYHUDJH�WR�WKH
IDFWV��>287/(7@¶V�FRQWHQW�ZDV�ODUJHO\�LQ�OLQH�ZLWK�FRPSHWLWRU�FRQWHQW��WKRXJK�FORVHU�WR�WKH
&HQWHU�FRPSHWLWRUV��>&203(7,725��@��>&203(7,725��@��WKDQ�WKRVH�WKDW�PRUH�FOHDUO\�OHDQHG
OHIW��>&203(7,725��@��
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5HFRPPHQGDWLRQV

,I�\RXU�FRQWHQW�GRHV�QRW�UHSUHVHQW�GLIIHUHQW�VLGHV�DV�IDLUO\�DQG�HYHQO\�DV�\RX�OLNH��LV�LQFRQVLVWHQW
LQ�LWV�EDODQFH��RU�GLVSOD\V�VRPH�W\SHV�RI�ELDV��WKHUH�DUH�VHYHUDO�VWHSV�\RX�FDQ�WDNH�WR�LPSURYH�

,Q�JHQHUDO��KHUH�DUH�VRPH�VWHSV�DQG�WLSV�WR�FRQVLGHU�

Ɣ (QFRXUDJH�\RXU�UHSRUWHUV�WR�GLVFRYHU�WKHLU�RZQ�SROLWLFDO�ELDV��5HSRUWHUV�GR�QRW�KDYH�WR�VKDUH
WKLV�LQIRUPDWLRQ�DPRQJ�WKHPVHOYHV�RU�ZLWK�WKHLU�HGLWRUV��EXW�VHOI�NQRZOHGJH�FDQ�KHOS�WKHP�WR
EHFRPH�PRUH�EDODQFHG�DQG�QXDQFHG�LQ�WKHLU�ZRUN�DQG�DFWLYHO\�VHHN�RXW�SHUVSHFWLYHV�WKH\
WKHPVHOYHV�PD\�QRW�KROG��,W�FDQ�HQFRXUDJH�WKHP�WR�DVN�WKHPVHOYHV��³:KDW�ZRXOG�VRPHRQH
RQ�WKH�RWKHU�VLGH�VD\�DERXW�WKLV"�:KDW�LV�D�SHUVSHFWLYH�,�PD\�EH�PLVVLQJ"´ <RX�FDQ�ILQG�D
YDULHW\�RI�ELDV�VHOI�PHDVXUHPHQW�WRROV�DW�$OO6LGHV�

Ɣ (GXFDWH�\RXU�WHDP�DERXW�FRPPRQ W\SHV�RI�PHGLD�ELDV DQG�SURYLGH�RWKHU�NLQGV�RI�WUDLQLQJ�
(VVHQWLDOO\��WKLV�NLQG�RI�PHGLD�OLWHUDF\�FDQ�KHOS�\RXU�WHDP�WR�VHOI�UHJXODWH���$OO6LGHV�FDQ
SURYLGH�VRPH�RI�WKLV�WUDLQLQJ�IRU�\RX��

Ɣ (QVXUH�WKDW�\RXU�QHZVURRP�KDV�LQGLYLGXDO�HGLWRUV�IURP�ERWK�VLGHV�RI�WKH�SROLWLFDO�VSHFWUXP��,I
\RX�GHFLGH�WR�FRPELQH�WKLV�ZLWK�D�NQRZOHGJH�RI�WKH�ELDV�RI�\RXU�UHSRUWHUV��\RX�FDQ�KDYH
SHRSOH�IURP�RSSRVLWH�VLGHV�RI�WKH�SROLWLFDO�VSHFWUXP�UHYLHZ�HDFK�RWKHU
V�ZRUN�

Ɣ 3URYLGH�EDODQFHG�UHVHDUFK�WRROV�DQG�UHVRXUFHV�WR�MRXUQDOLVWV��2IWHQ�ELDV�LV�VLPSO\�GXH�WR
ODFN�RI�LQIRUPDWLRQ�DQG�WLPH�IRU�WKH�UHSRUWHU�WR�EHWWHU�XQGHUVWDQG�WKH�LVVXH�RU�JHW�GDWD�IURP
GLIIHUHQW�SHUVSHFWLYHV��$OO6LGHV�KDV�D�YDULHW\�RI�WRROV��VXFK�DV�WKH $OO6LGHV�%DODQFHG
1HZVIHHG� $OO6LGHV�%DODQFHG�6HDUFK��WKH 5HG�%OXH�7UDQVODWRU� $OO6WDQFHV��DQG 7RSLFV�,VVXH
SDJHV��DQG�FDQ�DOVR�SURYLGH�VRPH�RSWLRQDO�WUDLQLQJ WKDW�FDQ�KHOS�

Ɣ 3HULRGLFDOO\�SHUIRUP�D�ELDV�DXGLW��,QWHUQDO�UHYLHZ�WHDPV�RU�$OO6LGHV�FDQ�SHULRGLFDOO\�VSRW
FKHFN�FRQWHQW�WR�VHH�KRZ�ZHOO�EDODQFHG�WKH�FRQWHQW�LV��DQG�LI�WKHUH�KDV�EHHQ�SURJUHVV�RU
FKDQJH�IURP�WKH�SUHYLRXV�DXGLW�

+HUH�DUH�VRPH�VSHFLILF�UHFRPPHQGDWLRQV�IRU�>287/(7@�IURP�RXU�SDQHO�RI�H[SHUWV��>287/(7@
PD\�ZDQW�WR�FRQVLGHU�ORRNLQJ�DW�WKHVH�DUHDV�

,QFOXGH�VWRULHV�RI�LQWHUHVW�WR�WKRVH�RQ�WKH�ULJKW�DV�ZHOO�DV�WKH�OHIW� )RU�H[DPSOH��\RX�FDQ
EDODQFH�VWRULHV�DERXW�/*%74�LVVXHV�DQG�YHJDQ�UHVWDXUDQWV�ZLWK�VWRULHV�IHDWXULQJ�LVVXHV�RI
FRQFHUQ�RQ�WKH�ULJKW�²�VXFK�DV�LQIODWLRQ��LPPLJUDWLRQ��IDWKHUOHVVQHVV�LQ�$PHULFD��VFKRRO�FKRLFH�
HWF��7DS�LQWR�FRPPXQLWLHV�DQG�PHGLD�RXWOHWV�RQ�WKH�ULJKW�WR�GHWHUPLQH�ZKDW�LV�RI�LPSRUWDQFH�WR
WKHP�

(QVXUH�HTXDO�EDODQFH ZKHQ�LW�FRPHV�WR�WLPH�VSHQW�GHVFULELQJ OHIW�YLHZSRLQWV�DQG�ULJKW
YLHZSRLQWV� LQWHUYLHZ�SHRSOH�RQ�WKH�ULJKW RU�ZKR�KDYH D�GLVVHQWLQJ�RU�DOWHUQDWLYH�YLHZ��H[SODLQ
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WKH�5HSXEOLFDQ�RU�ULJKW�VLGH�RI�FRQWURYHUVLDO�SROLFLHV�DQG�OHJLVODWLRQ��)RU�LQVWDQFH��DUWLFOHV�DERXW
/*%74�LVVXHV�IURP�D�OHIW�SRLQW�RI�YLHZ�FRXOG�EH�EDODQFHG�ZLWK�DUWLFOHV�LQWHUYLHZLQJ�WKRVH�ZKR
KDYH�D�GLIIHUHQW�SHUVSHFWLYH�
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$SSHQGL[�$�
$ERXW�$OO6LGHV�0HGLD�%LDV�5DWLQJV�
$OO6LGHV�SURYLGHV�RYHU ����PHGLD�ELDV�UDWLQJV RI�RQOLQH PHGLD�RXWOHWV��ZULWHUV��WKLQN�WDQNV��DQG
RWKHU�VRXUFHV��:H�DVVLJQ�HDFK�VRXUFH�D�ELDV�UDWLQJ�RQ�D���SRLQW�VFDOH� /HIW� /HDQ�/HIW� &HQWHU�
/HDQ�5LJKW��DQG 5LJKW�

7KH�$OO6LGHV SDWHQWHG�ELDV�GHWHFWLRQ�DQG�GLVSOD\�WHFKQRORJ\ GULYHV�ZKDW�LV�DUJXDEO\�WKH
ZRUOG
V�PRVW�HIIHFWLYH�DQG�XS�WR�GDWH�ELDV�GHWHFWLRQ�HQJLQH��,W
V�SRZHUHG�E\�D�FRPELQDWLRQ�RI
ZLVGRP�RI�WKH�FURZG�WHFKQRORJ\�DQG�VWDWLVWLFDO�UHVHDUFK�DQG�PHWKRGRORJLHV�

2XU�ELDV�UDWLQJ�V\VWHP�XWLOL]HV�PXOWLSOH�PHWKRGRORJLHV�IRU�DVVHVVLQJ�PHGLD�ELDV��DQG�FRPELQHV
WKHP�IRU�WKH�EHVW�SRVVLEOH�UHVXOWV��2Q�$OO6LGHV�FRP��ZH�OLVW�ZKLFK�PHWKRGV�ZH�XVHG�WR�DUULYH�DW
WKH�ELDV�UDWLQJ�IRU�DQ\�JLYHQ�VRXUFH��%OLQG�ELDV�VXUYH\V�DUH�RXU�PRVW�UREXVW�PHWKRGRORJ\��ZH
DOVR�HPSOR\�HGLWRULDO�UHYLHZV��LQGHSHQGHQW�UHYLHZV��DQG�WKLUG�SDUW\�GDWD� /HDUQ�DERXW�WKHVH
RWKHU�PHWKRGV�IRU�UDWLQJ�ELDV�DW�$OO6LGHV�FRP�

2XU�ELDV�UDWLQJV�DUH�IOXLG�DQG�DUH�VXEMHFW�WR�FKDQJH�RYHU�WLPH�DV�WKH�ELDV�RI�D�VRXUFH�FKDQJHV
RU�DV�ZH�DFTXLUH�QHZ�LQIRUPDWLRQ�

6XEMHFWLYLW\�RI�%LDV�5DWLQJV
7KH�$OO6LGHV�SDWHQWHG�PHGLD�ELDV�UDWLQJ�V\VWHP�UHIOHFWV�WKH�DYHUDJH�MXGJPHQW�RI�WKH�$PHULFDQ
SHRSOH��,W�LV�QRW�³DFFXUDWH´�±�ELDV�LV�VXEMHFWLYH�DQG�³LQ�WKH�H\H�RI�WKH�EHKROGHU�´�VR�WKHUH�LV�QR
VWULFWO\�DFFXUDWH�PHDVXUHPHQW�RI�SROLWLFDO�ELDV��:KDW�LV�FRQVLGHUHG�D�OHIW�ZLQJ�YLHZ�WR�D
ULJKW�ZLQJHU�PD\�VHHP�OLNH�D�FHQWULVW�YLHZ�WR�D�OHIW�ZLQJHU�

$OO6LGHV�UHFRJQL]HV�WKDW�D�ILYH�SRLQW�ELDV�UDWLQJ�VFDOH��/HIW��/HDQ�/HIW��&HQWHU��/HDQ�5LJKW��5LJKW�
FDQQRW�FDSWXUH�WKH�PXOWLWXGH�RI�QXDQFH�WKDW�PDNHV�XS�WKH�ODQGVFDSH�RI�SROLWLFDO�WKRXJKW��)DU
IURP�VHHNLQJ�SHUIHFWLRQ��RXU�UDWLQJV�VLPSO\�VHUYH�DV�D�³PDS´�RI�ELDV�WKDW�KHOSV�UHDGHUV�WR�JHW�D
JHQHUDO�LGHD�RI�ZKHUH�D�PHGLD�RXWOHW�PD\�IDOO�LQ�WKH�PRGHUQ�SROLWLFDO�ODQGVFDSH��WKXV�KHOSLQJ
WKHP�WR�XQGHUVWDQG�ZKLFK�SHUVSHFWLYHV�PD\�EH�UHSUHVHQWHG�RU�RPLWWHG�LQ�UHDGLQJ�WKDW�SDUWLFXODU
QHZV�RXWOHW��2XU�ELDV�UDWLQJV�UHIOHFW�WKH�DYHUDJH�MXGJPHQW�RI�WKH�$PHULFDQ�SHRSOH��ZKR�KDYH
YDULRXV�YLHZV�DQG�KDLO�IURP�DOO�SRLQWV�RQ�WKH�SROLWLFDO�ELDV�VSHFWUXP�
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$SSHQGL[�%�
0HWKRGRORJ\�IRU�$OO6LGHV�%OLQG�%LDV�6XUYH\
'XULQJ�DQ�$OO6LGHV�%OLQG�%LDV�6XUYH\��SDUWLFLSDQWV�DUH�DVNHG�WR�UDWH�WKH�ELDV�RI�RQOLQH�QHZV
FRQWHQW�³EOLQGO\´�²�ZLWK�DOO�EUDQGLQJ�DQG�LGHQWLI\LQJ�LQIRUPDWLRQ�UHPRYHG�

7KLV�SURYLGHV�D�UREXVW�ELDV�HYDOXDWLRQ��DQG�LV�DW�WKH�FRUH�RI�WKH�SDWHQWHG�$OO6LGHV�%LDV�5DWLQJ�
PHWKRGRORJ\�

&RQWHQW�DGGHG�WR�WKH�VXUYH\�ZDV�VWULSSHG�RI�DQ\�FOHDU�LQGLFDWLRQV�RI�EUDQG��VRXUFH��DXWKRU��HWF�
1R�ORJRV��UHSRUWHU�QDPHV��RU�RWKHU�VLJQDOV�RI�ZKHUH�WKH�FRQWHQW�RULJLQDWHG�IURP�ZHUH�LQFOXGHG�
7KLV�HQVXUHG�WKDW�WKH�UHDGHU�ZDV�³EOLQG´�WR�WKH�FRQWHQW¶V�RULJLQV�

$QFKRU�2XWOHWV
$OO6LGHV�FKRVH�WKUHH�DUWLFOHV�FRYHULQJ�WKH�VDPH�WRSLF�IURP�WKUHH�³DQFKRU´�RXWOHWV�RQ�WKH�OHIW�
ULJKW��DQG�FHQWHU�WR�SUHVHQW�DW�WKH�YHU\�EHJLQQLQJ�RI�WKH�VXUYH\��$OO6LGHV�FKRVH�FRQWHQW�IURP
WKHVH�RXWOHWV�EHFDXVH�ZH�DUH�YHU\�FRQILGHQW�LQ�WKHLU�ELDV�UDWLQJV�

%HFDXVH�ELDV�LV�VXEMHFWLYH��WKH�LQFOXVLRQ�RI�FRQWHQW�IURP�³DQFKRU�RXWOHWV´�ZDV�PHDQW�WR�³DQFKRU´
SDUWLFLSDQWV�WR�D�JHQHUDO�LGHD�DERXW�WKH�UDQJH�RI�ELDV�WKDW�DSSHDUV�LQ�PHGLD�IURP�OHIW�WR�ULJKW�
DQG�WR�SURYLGH�WKHP�ZLWK�D�EDVHOLQH�RI�D�/HIW��&HQWHU��DQG�5LJKW�ELDV�UDWLQJ�LQ�$PHULFDQ�PHGLD�
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%HFDXVH�ELDV�LV�VXEMHFWLYH�DQG�FRQWH[WXDO��SURYLGLQJ�DQFKRU�RXWOHWV�KHOSV�UHDGHUV�WR�JHW�D
VHQVH�RI�WKH�H[WUHPHV�RI�ELDV�EHIRUH�UDWLQJ�FRQWHQW�

$OO6LGHV�DFNQRZOHGJHV�WKDW�WKLV�V\VWHP�LV�QRW�EXOOHWSURRI��DV�ELDV�LV�VWLOO�XOWLPDWHO\�VXEMHFWLYH
DQG�WKHUH�PD\�EH�SHRSOH�ZKR�GLVDJUHH�WKDW�WKH�RXWOHWV�ZH�FKRVH�DUH�&HQWHU��/HIW�DQG�5LJKW�
UHVSHFWLYHO\��+RZHYHU��ZH�DUH�FRQILGHQW�WKDW�WKHVH�WKUHH�RXWOHWV�DUH�JRRG�UHSUHVHQWDWLRQV�RI
/HIW��&HQWHU��DQG�5LJKW�SROLWLFDO�ELDV�LQ�WKH�8�6�

&RQWHQW�6HOHFWLRQ
$OO6LGHV�VHOHFWV�FRQWHQW�IRU�%OLQG�%LDV�6XUYH\V�LQ�WZR�ZD\V������FROOHFWLQJ WKH�WRS���KHDGOLQHV
PRVW�SURPLQHQWO\�GLVSOD\HG�RQ�WKH�ZHEVLWH�RQ�WZR�GLIIHUHQW�GD\V�DW�WKH�VDPH�WLPH�RI�GD\��DQG
����FROOHFWLQJ RQH�DUWLFOH�HDFK�RI�WKH WRS�VWRULHV WKH�RXWOHW�PRVW�SURPLQHQWO\�GLVSOD\HG�DURXQG
WZR�PDMRU�QHZV�VWRULHV��RQ�WZR�GLIIHUHQW�GD\V�DW�WKH�VDPH�WLPH�RI�GD\�

0HWKRG����6HOHFWLQJ�7RS�+HDGOLQHV
$OO6LGHV�FROOHFWHG�WKH�WRS�ILYH�KHDGOLQHV�RQ�HDFK�RXWOHW¶V�KRPHSDJH�RQ�WZR�GLIIHUHQW�GD\V�

0LQLPL]LQJ�6XEMHFWLYLW\
(DFK�PHGLD�RXWOHW�IRUPDWV�LWV�KRPHSDJH�GLIIHUHQWO\��DQG�GHWHUPLQLQJ�ZKLFK�VWRULHV�DUH�³PRVW
SURPLQHQWO\´�GLVSOD\HG�LV�VRPHZKDW�VXEMHFWLYH��,Q�RUGHU�WR�GHWHUPLQH�SURPLQHQFH�RI�D�VWRU\�RQ�D
KRPHSDJH��$OO6LGHV�WRRN�LQWR�FRQVLGHUDWLRQ SKRWR�VL]H� KHDGOLQH�IRQW�VL]H��DQG�ZKHWKHU�RU
QRW�WKH�VWRU\�ZDV�LQ�WKH�FHQWHU�RI�WKH�GLVSOD\�VFUHHQ� 6WRULHV�WKDW�KDG�YHU\�ODUJH�KHDGOLQH
IRQWV�DQG�SKRWRV�DQG�ZHUH�GLVSOD\HG�LQ�WKH�PLGGOH�RU�DW�WKH�WRS�RI�WKH�SDJH�ZHUH�FRQVLGHUHG�WR
EH�³PRVW�SURPLQHQW�´

7RS�KHDGOLQHV�ZHUH�VHOHFWHG�HLWKHU�EHFDXVH�WKH\�ZHUH WKH�ILYH�PRVW�SURPLQHQW�VWRULHV�RQ�WKH
RXWOHW¶V�KRPHSDJH DW�WKH�VHOHFWHG�WLPH��RU WKH�ILYH WRS�VWRULHV VSHFLILFDOO\�ODEHOHG LQ�DQ
RXWOHW¶V�³7RS�6WRULHV´�VHFWLRQ DW�WKH�VHOHFWHG�WLPH�

7KH�FRQWHQW�SXOOHG�WR�UHIOHFW�FRYHUDJH�RI�PDMRU�RQJRLQJ�VWRULHV�ZDV WKH�PRVW�SURPLQHQW�VWRU\
DQ�RXWOHW�GLVSOD\HG�RQ�WKH�FKRVHQ�WRSLF DW�WKH�VHOHFWHG WLPH�

$OO6LGHV�UHWDLQHG�VFUHHQVKRWV�RI�HDFK�VLWH¶V�KRPHSDJH�RQ�WKH�GD\V�DQG�WLPHV�WKH�FRQWHQW�ZDV
SXOOHG��DQ\RQH�LQWHUHVWHG�LQ�REWDLQLQJ�WKHP�FDQ FRQWDFW XV�

0HWKRG����6HOHFWLQJ�&RYHUDJH�RI�0DMRU�2QJRLQJ�6WRULHV
7KH�FRQWHQW�SXOOHG�WR�UHIOHFW�FRYHUDJH�RI�PDMRU�RQJRLQJ�VWRULHV�ZDV WKH�PRVW�SURPLQHQW�VWRU\
DQ�RXWOHW�GLVSOD\HG�RQ�WKH�FKRVHQ�WRSLF DW�WKH�VHOHFWHG WLPH�

,Q�DGGLWLRQ�WR�WKH�KHDGOLQH��$OO6LGHV�LQFOXGHG�WKH�ILUVW����WR�����ZRUGV�RI�HDFK�DUWLFOH�LQ�WKH
VXUYH\�IRU�UHVSRQGHQWV�WR�HYDOXDWH�IRU�ELDV�
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8QGHUVWDQGLQJ�WKH�3HUVRQDO�3ROLWLFDO�%LDV�RI�7KRVH�:KR
)RUPDWWHG�DQG�3DUWLFLSDWHG�LQ�WKH�6XUYH\
&RQWHQW�ZDV�JDWKHUHG�E\�WZR�$OO6LGHV�WHDP�PHPEHUV�ZKR�KDYH�D�/HDQ�/HIW�DQG�/HDQ�5LJKW
ELDV��+DYLQJ�SHRSOH�ZLWK�WZR�GLIIHUHQW�SROLWLFDO�ELDVHV�SXOO�WKH�FRQWHQW�SURYLGHG�D�FKHFN�DQG
HQVXUHG�LW�ZDV�GRQH�REMHFWLYHO\�

1RWH�WKDW�ZKHQ�H[DPLQLQJ�WKH�UHVXOWV��HDFK�JURXS�ZDV�YLHZHG�LQGHSHQGHQWO\�DQG�WKHQ�WKH�GDWD
ZDV�QRUPDOL]HG��,Q�RWKHU�ZRUGV��LQ�QRUPDOL]DWLRQ��WKH�RYHUDOO�UHVXOWV�RI�DOO�SDUWLFLSDQWV�ZLWK�D�/HIW
ELDV�ZHUH�JLYHQ�WKH�VDPH�ZHLJKW�DV�WKH�UHVXOWV�IURP�WKRVH�ZLWK�D�5LJKW�ELDV�DQG�IURP�WKRVH�ZLWK
D�&HQWHU�ELDV��(DFK�JURXS�KDG�DQ�HTXDO�LPSDFW�RQ�WKH�VXUYH\�UHVXOWV�

+DYLQJ�SHRSOH�VHOI�UDWH�WKHLU�ELDV�GRHV�QRW�SXUSRUW�WR�EH�GHILQLWLYH��DQG�$OO6LGHV�DFNQRZOHGJHV
WKDW�SROLWLFDO�WKRXJKW�LV�FRPSOH[�DQG�GRHV�QRW�ILW�QHDWO\�LQWR�ER[HV�RI�OHIW��FHQWHU��DQG�ULJKW��,W�LV
DOVR�LPSRUWDQW�WR�UHPHPEHU�WKDW�LGHDV�RIWHQ�³FKDQJH�VLGHV´�LQ�WKH�SROLWLFDO�ODQGVFDSH��)RU
H[DPSOH��LQ�WKH�SDVW��WKRVH�RQ�WKH�OHIW�RSHQO\�VXSSRUWHG�VWULFWHU�LPPLJUDWLRQ�FRQWURO�WR�FXUE�MRE
FRPSHWLWLRQ�IRU�QDWLYH�EOXH�FROODU�ZRUNHUV��QRZ��WKRVH�RQ�WKH�OHIW�DUH�PRUH�OLNHO\�WR�VXSSRUW�RSHQ
ERUGHUV�RU�PRUH�OLEHUDO�LPPLJUDWLRQ�SROLFLHV��ZKLOH�FRQVHUYDWLYHV�DUH�PRUH�OLNHO\�WR�VXSSRUW
VWULFWHU�LPPLJUDWLRQ�FRQWURO��KRZHYHU��WKLV�LV�QRW�PRQROLWKLF��VRPH�FRQVHUYDWLYHV�GR�VXSSRUW
OLEHUDO�LPPLJUDWLRQ�SROLFLHV�DQG�YLFH�YHUVD��

5HVSRQGHQWV�SURYLGH�DQ�LQGLFDWLRQ�RI ZKHUH�WKH\�SHUFHLYH WKHLU�RZQ�YLHZV�WR�IDOO�RQ�WKH�SROLWLFDO
VSHFWUXP� %HFDXVH�ELDV�LV�³LQ�WKH�H\H�RI�WKH�EHKROGHU�´ PDQ\�SHRSOH�DSSURDFK�QHZV�DUWLFOHV
ZLWK�WKHLU�RZQ�ELDV�LQ�PLQG��)RU�H[DPSOH��VRPHRQH�ZKR�EHOLHYHV�WKHPVHOYHV�WR�EH�/HDQ�/HIW�RQ
PDQ\�LVVXHV�OLNHO\�ILOWHUV�QHZV�DUWLFOHV�WKURXJK�WKH�OHQV�RI�WKDW�ELDV��)RU�WKLV�UHDVRQ��ZKLOH�QRW
SHUIHFW�QRU�³DFFXUDWH�´�WKH�VHOI�UDWHG�ELDV�RI�$OO6LGHV�WHDP�PHPEHUV�DQG�VXUYH\�SDUWLFLSDQWV�LV�D
NH\�DVSHFW�RI�RXU�EOLQG�ELDV�VXUYH\�DQG�RYHUDOO�UDWLQJ�V\VWHP��EHFDXVH�LW�KHOSV�XV�WR�LGHQWLI\
PHGLD�ELDV�DV�$PHULFDQV�SHUFHLYH�LW�

+RZ�WKH�6XUYH\�:DV�)RUPDWWHG
3DUWLFLSDQWV�ZHUH�DVNHG�WR�GLVFORVH�WKHLU�DJH��JHQGHU� 5DWH�<RXU�%LDV UHVXOW��SROLWLFDO�SDUW\
LGHQWLILFDWLRQ��VWDWH�RU�FRXQWU\�RI�UHVLGHQFH��KRZ�RIWHQ�WKH\�UHDG�WKH�QHZV��DQG�ZKHWKHU�RU�QRW
WKH\�OLYH�LQ�D�UXUDO��XUEDQ�RU�VXEXUEDQ�DUHD�

5HVSRQGHQWV�ZHUH�WKHQ�SUHVHQWHG�ZLWK�VHYHQ�SDJHV�RI�VXUYH\�FRQWHQW��D�JLYHQ�PHGLD�RXWOHW¶V
FRQWHQW�ZRXOG�EH�GLVSOD\HG�RQ�D�VLQJOH�SDJH��DQG�ZHUH�DVNHG�WR�JLYH�DQ�RYHUDOO�ELDV�UDWLQJ�IRU
WKH�FRQWHQW�

)RU�HDFK�RXWOHW��LQFOXGLQJ�DQFKRU�RXWOHWV��UHVSRQGHQWV�ZHUH�LQVWUXFWHG�WR�UDWH�RQ�DQ����SRLQW
/LNHUW�VFDOH�ZKHUH�WKH\�EHOLHYH�WKH�ELDV�RI�WKH�RXWOHW�LV��EDVHG�RQ�WKH�FRQWHQW�SURYLGHG�

(;$03/(�5(3257 ��
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%HIRUH�UDWLQJ�FRQWHQW�RQ�WKH�/LNHUW�VFDOH��UHVSRQGHQWV�ZHUH�LQVWUXFWHG�DV�WR�WKH�IROORZLQJ�

$IWHU�UHDGLQJ�WKH�FRQWHQW�FDUHIXOO\��SOHDVH�LQGLFDWH�RQ�WKH�VFDOH�ZKDW�\RX�EHOLHYH�WKH
SROLWLFDO�ELDV�RI�WKH�RXWOHW�LV��)XUWKHU�DZD\�IURP�WKH�FHQWHU�LQGLFDWHV�PRUH�ELDV�WR�WKH�OHIW
RU�ULJKW��ZLWK�WKH�IXUWKHVW�SRLQWV�RQ�WKH�VFDOH�EHLQJ�WKH�IDUWKHVW�OHIW�DQG�ULJKW�

2QH�/LNHUW�VFDOH��DV�VKRZQ�DERYH��ZDV�GHSOR\HG�IRU�HDFK�RXWOHW�DQDO\]HG��WKH�SRLQW�IXUWKHVW�WR
WKH�OHIW�ZDV�ODEHOHG�³/HIW´��WKH�SRLQW�IXUWKHVW�ULJKW�ZDV�ODEHOHG�³5LJKW´��DQG�WKH�SRLQW�LQ�WKH�FHQWHU
ZDV�ODEHOHG�³&HQWHU´��1R�LQVWUXFWLRQV�ZHUH�JLYHQ�RQ�KRZ�WR�UDWH�DQ�RXWOHW�RWKHU�WKDQ�WKRVH�JLYHQ
LQ�LWDOLFV�LGHQWLILHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�

'DWD�$QDO\VLV
$OO6LGHV�DQDO\]HG�KRZ�SHRSOH�UDWHG�RXWOHWV�LQ�WKH�%OLQG�%LDV�6XUYH\�EDVHG�RQ�WKHLU�VHOI�UHSRUWHG
ELDV�UDWLQJ��/HIW��/HDQ�/HIW��&HQWHU��/HDQ�5LJKW��5LJKW��DQG�SROLWLFDO�SDUW\�LGHQWLILFDWLRQ
�'HPRFUDW��,QGHSHQGHQW��5HSXEOLFDQ��

$OO6LGHV�LQGHSHQGHQWO\�DQDO\]HG�WKH�UHVSRQVHV�IURP�HDFK�ELDV�JURXS��WKHQ�FDOFXODWHG�DQ
DYHUDJH�XVLQJ�DQ����SRLQW�QXPHULF�VFDOH�IRU�HDFK�ELDV�FDWHJRU\��:H�WKHQ�FDOFXODWHG�DQ�RYHUDOO
DULWKPHWLF�DYHUDJH��WDNLQJ�DQ�DYHUDJH�RI�UHVSRQVHV�IURP�DOO�ELDV�JURXSV�WRJHWKHU��WR�FUHDWH�DQ
RYHUDOO�ZHLJKWHG�DYHUDJH�

&DOFXODWLQJ�WKH�DULWKPHWLF�DYHUDJH�DQG�RYHUDOO�ZHLJKWHG�DYHUDJH�ZDV�DSSURSULDWH�IRU�DQDO\VLV
JLYHQ�WKH�QXPEHU�RI�SRLQWV�RQ�WKH�/LNHUW�VFDOH��DQG�WKH�IDFW�WKDW�WKUHH�SRLQWV�RQ�WKH�VFDOH�ZHUH
ODEHOHG�WR�SURYLGH�D�PRUH�LQWHUYDO�OLNH�PHDVXUH�RI�UHVSRQVH�RSWLRQV�

7KH�ZHLJKWHG�DYHUDJH�ZDV�FRQYHUWHG�IURP�DQ����SRLQW�QXPHULF�VFDOH�WR�D����SRLQW�QXPHULF
VFDOH��7KH����SRLQW�QXPHULF�VFDOH�IRU�UHSRUWLQJ�UDQJHV�LV�IURP����WR�����ZLWK���LQ�WKH�PLGGOH��7KH
SXUSRVH�RI�XVLQJ�ERWK�SRVLWLYH�DQG�QHJDWLYH�LQWHJHUV�LV�WR�DOORZ�UHDGHUV�WR�FOHDUO\�LGHQWLI\�ZKLFK
RXWOHW¶V�UDWLQJ�FDPH�RXW�DV�OHIW�RI�FHQWHU��GHQRWHG�DV�D�QHJDWLYH�QXPEHU��DQG�ULJKW�RI�FHQWHU
�GHQRWHG�DV�D�SRVLWLYH�QXPEHU���7KH�ELDV�FDWHJRULHV�DUH�GHILQHG�DV�IROORZV�

/HIW� ������WR������
/HDQ�/HIW� ������WR������
&HQWHU� ������WR������
/HDQ�5LJKW� ������WR������
5LJKW� ������WR������

7KH�FDWHJRULHV�DUH�GHILQHG�EDVHG�RQ�D�QRUPDO�GLVWULEXWLRQ�FXUYH��ZKHUH����DQG����±�WKH�ERUGHU
EHWZHHQ�/HDQ�/HIW�/HIW�DQG�/HDQ�5LJKW�5LJKW�UHVSHFWLYHO\�±�DUH�RQH�VWDQGDUG�GHYLDWLRQ�IURP�WKH
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K\SRWKHWLFDO�PHDQ��RU�H[DFW�FHQWHU�����7KH�JUDSKLFDO�UHSUHVHQWDWLRQ�EHORZ�LOOXVWUDWHV�WKH�LQWHQW
RI�WKLV�PHWKRGRORJ\�

'DWD�QRUPDOL]DWLRQ�ZDV�DOVR�FRQGXFWHG�RQ�WKH�ILYH�ELDV�FDWHJRULHV�WR�DSSO\�HTXDO�ZHLJKW�WR
HDFK��7KLV�LV�IRU�WKH�SXUSRVH�RI�����FUHDWLQJ�D�KLVWRJUDP�RI�UHVXOWV������DVVLJQLQJ�TXDOLWDWLYH
PHWULFV��H�J����SRLQW�DQG���SRLQW�VFDOH���DQG�����GHILQLQJ�ZKDW�SHUFHQWDJH�RI�UHVSRQGHQWV
VHOHFWHG�HDFK�SRLQW�RQ�WKH����SRLQW�/LNHUW�VFDOH�

)RU�GDWD�SUHVHQWDWLRQ��D�ER[�SORW�LV�FUHDWHG�WR�UHSUHVHQW�WKH LQWHUTXDUWLOH�UDQJH��RU�WKH�PLGGOH
����RI�UHVSRQVHV��7KH�ODUJHU�WKH�LQWHUTXDUWLOH�UDQJH��WKH�PRUH�VSUHDG�RXW�UHVSRQVHV�DUH��RQ
DYHUDJH�
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$SSHQGL[�&��%OLQG�%LDV�6XUYH\�&RQWHQW
$QFKRU�2XWOHW�6XUYH\�&RQWHQW

%HORZ�LV�WKH�FRQWHQW�WKDW�VXUYH\�UHVSRQGHQWV�VDZ�IURP�DQFKRU�RXWOHWV� 5HVSRQGHQWV
GLG�QRW NQRZ�ZKDW�PHGLD�RXWOHW�WKH�FRQWHQW�FDPH�IURP ²�$OO6LGHV�LQFOXGHV�WKLV
LQIRUPDWLRQ�KHUH IRU�UHSRUWLQJ�SXUSRVHV�RQO\��$OO LWDOLFL]HG�FRQWHQW�LV�ZKDW�VXUYH\
UHVSRQGHQWV�VDZ�

%HORZ�DUH�KHDGOLQHV�IURP���PDMRU�RQOLQH�PHGLD�RXWOHWV�LQ�WKH�8�6�

$IWHU�UHDGLQJ�HDFK�SLHFH�RI�FRQWHQW�FDUHIXOO\��SOHDVH�LQGLFDWH�RQ�WKH�VFDOH�ZKDW�\RX

EHOLHYH�LV�WKH�SROLWLFDO�ELDV�RI�WKH�RXWOHW��)XUWKHU�DZD\�IURP�WKH�FHQWHU�LQGLFDWHV�PRUH�ELDV

WR�WKH�OHIW�RU�ULJKW��ZLWK�WKH�IXUWKHVW�SRLQWV�RQ�WKH�VFDOH�EHLQJ�WKH�IDUWKHVW�OHIW�DQG�ULJKW�

7KHUH�DUH�QR��FRUUHFW��DQVZHUV�²�$OO6LGHV�LV�LQWHUHVWHG�LQ�ZKDW�\RX�SHUFHLYH�WKH�ELDV�RI

WKH�PHGLD�RXWOHW�WR�EH�

>$1&+25��@
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>$1&+25��@

>$1&+25��@
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>287/(7@�DQG�&RPSHWLWRU�6XUYH\�&RQWHQW

%HORZ�LV�WKH�FRQWHQW�WKDW�VXUYH\�UHVSRQGHQWV�VDZ�WR�DVVHVV�>287/(7@�DQG�FRPSHWLWRU

RXWOHWV� 5HVSRQGHQWV�GLG�QRW�NQRZ�ZKDW�PHGLD�RXWOHW WKH�FRQWHQW�FDPH�IURP�²
$OO6LGHV LQFOXGHV�WKLV�LQIRUPDWLRQ�KHUH�IRU�UHSRUWLQJ SXUSRVHV�RQO\�

$OO�LWDOLFL]HG�FRQWHQW�LV�ZKDW�VXUYH\�UHVSRQGHQWV�VDZ�

3OHDVH�LQGLFDWH�ZKDW�\RX�EHOLHYH�WKH�RYHUDOO�ELDV�RI�WKH�PHGLD�RXWOHW�WR�EH�EDVHG

RQ�WKH KHDGOLQHV�DQG�FRQWHQW�

>287/(7@

+HDGOLQHV�'D\���

+HDGOLQHV�'D\���

(;$03/(�5(3257 ��



6WRU\��

6WRU\��

>&203(7,725��@

+HDGOLQHV�'D\���
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6WRU\��
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+HDGOLQHV�'D\���
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6WRU\��

6WRU\��
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>&203(7,725��@

+HDGOLQHV�'D\���

+HDGOLQHV�'D\���
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6WRU\��

6WRU\��
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>&203(7,725��@

+HDGOLQHV�'D\���

+HDGOLQHV�'D\���

6WRU\��
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$SSHQGL[�'��%OLQG�%LDV�6XUYH\�7DEOH�RI�5HVXOWV

(;$03/(�5(3257 ��



5HVSRQGHQW�%LDV 5HVSRQGHQW�3DUW\�,' 1250$/,=('

5HVSRQVH�'DWD /HIW /HDQ�/HIW &HQWHU /HDQ�5LJKW 5LJKW 'HP� ,QG� 5HS� $9(5$*(

7RWDO�6XUYH\�5HVSRQVHV� ��� ��� ��� ��� �� ��� ��� ��� ��
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