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���([HFXWLYH�6XPPDU\ �
����6XPPDU\�7DEOHV �
����2WKHU�VHOHFW�ΈQGLQJV �
����+RZ�WR�UHDG�WKLV�UHSRUW �
����:KR�ZH�DUH �

���,QWURGXFWLRQ �
����:K\�ZH�WKLQN�WKLV�ZRUN�LV�YDOXDEOH �
����5HVHDUFK�4XHVWLRQV�	�2EMHFWLYHV ��
����$XGLHQFH ��

���0HWKRGRORJ\ ��

���3XEOLF�2SLQLRQ ��
����/LWHUDWXUH�5HYLHZ ��
����([SHUW�LQWHUYLHZV ��
����3ROLF\PDNHU�LQWHUYLHZV ��
����&DVH�6WXG\�RI�([WLQFWLRQ�5HEHOOLRQ ��
����3XEOLF�2SLQLRQ�3ROOLQJ ��

���3ROLF\ ��
����/LWHUDWXUH�5HYLHZ ��
����3ROLF\PDNHU�LQWHUYLHZV ��
����([SHUW�LQWHUYLHZV ��

���3XEOLF�'LVFRXUVH�DQG�0HGLD ��
����/LWHUDWXUH�5HYLHZ ��
����3ROLF\PDNHU�LQWHUYLHZV ��
����3XEOLF�2SLQLRQ�3ROOLQJ ��
����&DVH�VWXG\�RI�([WLQFWLRQ�5HEHOOLRQ ��

���9DULDQFH�LQ�H·HFWLYHQHVV�RI�SURWHVW�PRYHPHQWV ��
����/LWHUDWXUH�5HYLHZ ��
����([SHUW�LQWHUYLHZV ��
����3ROLF\PDNHU�LQWHUYLHZV ��
����&DVH�VWXG\�RI�([WLQFWLRQ�5HEHOOLRQ ��

���2WKHU�RXWFRPHV ��
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����9RWLQJ�%HKDYLRXU ��
����&RUSRUDWH�%HKDYLRXU ��

���)XWXUH�ZRUN�WKDW�FRXOG�EH�SURPLVLQJ ��

����/LPLWDWLRQV ��

����&RQFOXVLRQ ��

$SSHQGL[�$���0HWKRGRORJ\ ��
$���/LWHUDWXUH�5HYLHZ�0HWKRGRORJ\ ��
$���6XUYH\�0HWKRGRORJ\ ��
$���([SHUW�LQWHUYLHZ�PHWKRGRORJ\ ��
$���3ROLF\PDNHU�LQWHUYLHZ�PHWKRGRORJ\ ��
$���&DVH�VWXG\�DQG�FRVW�H·HFWLYHQHVV�DQDO\VLV�RI�([WLQFWLRQ�5HEHOOLRQ ��
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͇̂͸-ǗĞĐƹƱŇǑĞ͸¯ƹŨŨóƛǘ
6RFLDO�&KDQJH�/DE KDV�XQGHUWDNHQ�VL[�PRQWKV�RI�UHVHDUFK ORRNLQJ�LQWR�WKH�RXWFRPHV�RI
SURWHVWV�DQG�SURWHVW�PRYHPHQWV��IRFXVLQJ�SULPDULO\�RQ�:HVWHUQ�GHPRFUDFLHV��VXFK�DV
WKRVH�LQ�1RUWK�$PHULFD�DQG�:HVWHUQ�(XURSH��,Q�WKLV�UHSRUW��ZH�V\QWKHVLVH�RXU�UHVHDUFK�
ZKLFK�ZH�FRQGXFWHG�XVLQJ�YDULRXV�UHVHDUFK�PHWKRGV��7KHVH�PHWKRGV�LQFOXGH�OLWHUDWXUH
UHYLHZV��SXEOLF�RSLQLRQ�SROOLQJ��H[SHUW�LQWHUYLHZV��SROLF\PDNHU�LQWHUYLHZV�DQG�D
FRVW�H·HFWLYHQHVV�DQDO\VLV��7KLV�UHSRUW�RQO\�H[DPLQHV�WKH�LPSDFWV�DQG�RXWFRPHV�RI
SURWHVW�PRYHPHQWV��6SHFLΈFDOO\��ZH�PRVWO\�IRFXV�RQ�WKH�RXWFRPHV�RI�ODUJH�SURWHVW
PRYHPHQWV�ZLWK�DW�OHDVW�������SDUWLFLSDQWV�LQ�DFWLYH�LQYROYHPHQW�� 7KLV�LV�EHFDXVH�ZH
ZDQW�WR�XQGHUVWDQG�WKH�LPSDFW�WKDW�SURWHVWV FDQ KDYH� UDWKHU�WKDQ�WKH�LPSDFW�WKDW�PRVW
SURWHVWV ZLOO KDYH��'XH�WR�WKLV��RXU�UHVHDUFK�ORRNV DW�XQXVXDOO\�LQΉXHQWLDO�SURWHVW
PRYHPHQWV��UDWKHU�WKDQ�WKH�PHGLDQ�SURWHVW�PRYHPHQW��:H�WKLQN�WKLV�LV�D�UHDVRQDEOH
DSSURDFK��DV�ZH�JHQHUDOO\�EHOLHYH�SURWHVW�PRYHPHQWV�DUH�D KLWV�EDVHG VWUDWHJ\�IRU
GRLQJ�JRRG��,Q�VKRUW��ZH�WKLQN�WKDW�PRVW�SURWHVW�PRYHPHQWV�KDYH�OLWWOH�VXFFHVV�LQ
DFKLHYLQJ�WKHLU�DLPV��RU�RWKHUZLVH�SRVLWLYH�RXWFRPHV� +RZHYHU��LWȆV�SODXVLEOH�WKDW�D
VPDOO�SHUFHQWDJH�RI�SURWHVW�PRYHPHQWV�ZLOO�DFKLHYH�RXWFRPHV�ODUJH�HQRXJK�WR
ZDUUDQW�IXQGLQJ�D�SRUWIROLR�RI�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV� ,Q�IXWXUH�ZRUN��ZH
SODQ�RQ�UHVHDUFKLQJ�DQG�HVWLPDWLQJ�WKH�OLNHOLKRRG�IRU�D�JLYHQ�VRFLDO�PRYHPHQW
RUJDQLVDWLRQ�WR�DFKLHYH�ODUJH�LPSDFWV�

:H�EHOLHYH�WKLV�UHSRUW�FRXOG�EH�XVHIXO�IRU�JUDQWPDNHUV�DQG�DGYRFDWHV�ZKR�ZDQW
WR�SXUVXH�WKH�PRVW�H·HFWLYH�ZD\V�WR�EULQJ�DERXW�FKDQJH�IRU�D�JLYHQ�LVVXH�
SDUWLFXODUO\�WKRVH�ZRUNLQJ�RQ�FOLPDWH�FKDQJH�DQG�DQLPDO�ZHOIDUH�:H�VSHFLΈFDOO\
KLJKOLJKW�WKHVH�WZR�FDXVHV��DV�ZH�EHOLHYH�WKH\�DUH�FXUUHQWO\�ZHOO�VXLWHG�WR�JUDVVURRWV
VRFLDO�PRYHPHQW�H·RUWV�� $�VXEVHTXHQW�UHSRUW�ZLOO H[DPLQH�WKH�IDFWRUV�WKDW�PDNH�VRPH
SURWHVW�PRYHPHQWV�PRUH�VXFFHVVIXO�WKDQ�RWKHUV�

7KH�UHSRUW�LV�VWUXFWXUHG�VR�ZH�RQO\�SUHVHQW�WKH�NH\�HYLGHQFH�IURP�RXU�YDULRXV
UHVHDUFK�PHWKRGV�IRU�WKH�PDLQ�RXWFRPHV�RI�LQWHUHVW��VXFK�DV�SXEOLF�RSLQLRQ�
SROLF\�FKDQJH��RU�SXEOLF�GLVFRXUVH� )XOO�UHSRUWV�IRU HDFK�UHVHDUFK�PHWKRG�DUH�DOVR
OLQNHG�WKURXJKRXW�IRU�UHDGHUV�WR�JDLQ�DGGLWLRQDO�LQVLJKW�

� ,WȆV�QRW�FOHDU�WKDW�FOLPDWH�FKDQJH�DQG�DQLPDO�ZHOIDUH�DUH�WKHPRVW VXLWHG�WR�JUDVVURRWV�VRFLDO
PRYHPHQW�H·RUWV��EXW�WKH�FXUUHQW�H[LVWHQFH�RI�VLPLODU�DFWLYLWLHV�LQ�WKHVH�ΈHOGV�LQGLFDWHV�WKDW
H[WHUQDO�FRQGLWLRQV�DUH�DOUHDG\�VRPHZKDW�IDYRXUDEOH�

� %\�ȉDFWLYHO\�LQYROYHGȊ��ZH�PHDQ�SHRSOH�DUH�DWWHQGLQJ�LQ�SHUVRQ�GHPRQVWUDWLRQV��GRQDWLQJ�
JRLQJ�WR�PHHWLQJV�RU�RWKHUZLVH�SDUWLFLSDWLQJ�LQ�WKH�PRYHPHQW�
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͇̂̂͸¯ƹŨŨóƛǘ͸½óďşĞƣ
%HORZ��ZH�VFRUHG�DQVZHUV�WR�RXU�YDULRXV�UHVHDUFK�TXHVWLRQV�RQ�D�����VFDOH��WR�LQGLFDWH
RXU�FXUUHQW�HVWLPDWHV��:H�DOVR�SURYLGH�RXU�FRQΈGHQFH�OHYHO�RQ�D�����VFDOH��ZKLFK�FDQ
DOVR�EH�LQWHUSUHWHG�DV��������FRQΈGHQFH�LQWHUYDOV���$GGLWLRQDOO\��ZH�LQGLFDWH�ZKLFK
UHVHDUFK�PHWKRGRORJLHV�KDYH�XSGDWHG�XV�WRZDUGV�D�SDUWLFXODU�GLUHFWLRQ��DQG�KRZ�PXFK
ZHLJKW�ZH�SXW�RQ�WKDW�SDUWLFXODU�PHWKRGRORJ\�JLYHQ�WKH�UHVHDUFK�TXHVWLRQ��$�VLQJOH�VWDU
�
��LQGLFDWHV�ORZ�ZHLJKW�RQ�WKDW�PHWKRGRORJ\��WZR�VWDUV��

��LQGLFDWHV�PRGHUDWH�ZHLJKW
DQG�WKUHH�VWDUV��


��LQGLFDWHV�KLJK�ZHLJKW�RQ�WKDW�PHWKRGRORJ\��:H�EDVHG�RXU�UHODWLYH
ZHLJKWV�RQ�WKH�UHVHDUFK�PHWKRGV�EDVHG�RQ�HPSLULFDO�UREXVWQHVV��EUHDGWK�RI
LQIRUPDWLRQ�FRYHUHG��H�J��QXPEHU�RI�SURWHVW�PRYHPHQWV�VWXGLHG���UHOHYDQFH�RI�WKDW
UHVHDUFK�PHWKRG�WR�WKH�UHVHDUFK�TXHVWLRQ��DQG�RWKHU�OLPLWDWLRQV�WKDW�PLJKW�KDYH�EHHQ
SUHVHQW��7KH�HYLGHQFH�UHODWHG�WR�HDFK�RXWFRPH��DQG�KRZ�ZH�DUULYHG�DW�WKHVH�YDOXHV��DUH
H[SODLQHG�IXUWKHU�LQ�WKH�UHVSHFWLYH�VHFWLRQV�EHORZ�

7DEOH����$�WDEOH�WKDW�KLJKOLJKWV�RXU�FXUUHQW�HVWLPDWHV��DQG�XQFHUWDLQW\��IRU�WKH�LPSDFW�RI�ODUJH�SURWHVW
PRYHPHQWV�RQ SXEOLF�RSLQLRQ�
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7DEOH����$�WDEOH�WKDW�KLJKOLJKWV�RXU�FXUUHQW�HVWLPDWHV��DQG�XQFHUWDLQW\��IRU�WKH�LPSDFW�RI�ODUJH�SURWHVW
PRYHPHQWV�RQ SROLF\��+HUH��ZH�GHΓQH�ȆQHW�SRVLWLYHȇ DV�VXFFHVV�LQ�WKH�GLUHFWLRQ�RI�WKH�DLPV�RI�WKH
SURWHVW�PRYHPHQW��UDWKHU�WKDQ�ZKDW�ZH�WKLQN�LV�VXEMHFWLYHO\�JRRG��ȉ:KLOVW�WKH�PDMRULW\�RI�WKH

OLWHUDWXUH�UHYLHZHG�IRXQG�SRVLWLYH�LPSDFWV�RQ�SROLF\��WKHUH�ZDV�UHODWLYHO\�OLWWOH�OLWHUDWXUH��DV�ZHOO�DV
VRPH�SDSHUV�SRLQWLQJ�WRZDUGV�QHJOLJLEOH�LPSDFW�

7DEOH����$�WDEOH�WKDW�KLJKOLJKWV�RXU�FXUUHQW�HVWLPDWHV��DQG�XQFHUWDLQW\��IRU�WKH�LPSDFW�RI�ODUJH�SURWHVW
PRYHPHQWV�RQ SXEOLF�GLVFRXUVH��+HUH��ZH�GHΓQH�SXEOLF GLVFRXUVH�DV�WKH�VDOLHQFH�DQG�FRYHUDJH�RI

LVVXHV�DGYRFDWHG�IRU�E\�WKH�SURWHVW�PRYHPHQW�
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7DEOH����$�WDEOH�WKDW�KLJKOLJKWV�RXU�FXUUHQW�HVWLPDWHV��DQG�XQFHUWDLQW\��IRU�WKH�YDULDQFH�LQ�HΒHFWLYHQHVV
EHWZHHQ�SURWHVW�PRYHPHQWV�� 2QH�FRXOG�LQWHUSUHW�WKLV DV�WKH�SHUFHLYHG�GLΒHUHQFH�EHWZHHQ�WKH�SURWHVW

PRYHPHQWV�ZH�IRFXV�RQ�LQ�WKLV�UHSRUW��DQG�WKH�ȆDYHUDJHȇ�SURWHVW�PRYHPHQW�

͇̂̃͸�ƱŁĞƛ͸ƣĞşĞĐƱ͸ǨŪėŇŪĹƣ
%HORZ�DUH�VRPH�RI�RXU�QRWDEOH�ΈQGLQJV��DFURVV�YDULRXV�UHVHDUFK�PHWKRGV�

Ɣ 2XU OLWHUDWXUH�UHYLHZ RQ�SURWHVW�RXWFRPHV�IRXQG�
ż 9RWLQJ�EHKDYLRXU�DFURVV�IRXU�SURWHVW�PRYHPHQWV�ZDV�LQΉXHQFHG�E\

DSSUR[LPDWHO\�����SHUFHQWDJH�SRLQWV��REVHUYHG�YLD�QDWXUDO�H[SHULPHQWV�
ż 6KLIWV�LQ�SXEOLF�RSLQLRQ�RI�������ZHUH�REVHUYHG��DFURVV�ERWK�H[SHULPHQWDO

DQG�QDWXUDO�H[SHULPHQW�VHWWLQJV�
ż 6XVWDLQHG�LQWHUHVW�LQ�QRYHO�GLVFRXUVH�SXW�IRUZDUG�E\�%ODFN�/LYHV�0DWWHU�D

\HDU�DIWHU�WKH�PDMRULW\�RI�SURWHVWV��DQG�VKRZQ�WR�EH�XS�WR���[�ODUJHU�WKDQ
SUH�SURWHVW�DFWLYLW\�

Ɣ 2XU EHVSRNH�SXEOLF�RSLQLRQ�SROOLQJ IRXQG�WKDW�GLVUXSWLYH QRQYLROHQW�FOLPDWH
SURWHVW�LQ�WKH�8.�GLG�QRW�FDXVH�DQ\�ȉEDFNΈUHȊ�H·HFW�L�H��WKHUH�ZDV�QR�QHJDWLYH
LPSDFW�RQ�SXEOLF�VXSSRUW�IRU�FOLPDWH�GHVSLWH�GLVUXSWLYH�WDFWLFV��7KHUHȆV�DOVR�ZHDN
HYLGHQFH�WKDW�LW�UDLVHG�WKH�QXPEHU�RI�SHRSOH�ZLOOLQJ�WR�WDNH�SDUW�LQ�FOLPDWH
DFWLYLVP�E\�����SHUFHQWDJH�SRLQWV��HTXLYDOHQW�WR�DQ�DGGLWLRQDO�����PLOOLRQ�SHRSOH�

Ɣ 2XU H[SHUW�LQWHUYLHZV ZLWK�DFDGHPLFV�DQG�PRYHPHQW H[SHUWV�UHYHDOHG�WKDW�ODUJH
SURWHVWV�FDQ�EH�VHHQ�DV�FUHGLEOH�VLJQDOV�RI�SXEOLF�RSLQLRQ��DQG�SXEOLF�RSLQLRQ
SOD\V�DQ�LPSRUWDQW�UROH�LQ�SROLF\PDNLQJ�

� ,Q�VKRUW��MXVW�OLNH VRPH�FKDULWLHV�GL·HU�JUHDWO\ LQ�FRVW�H·HFWLYHQHVV��ZH�EHOLHYH�WKH�VDPH�LV�WUXH
IRU�SURWHVW�PRYHPHQWV��)RU�H[DPSOH��LWȆV�YHU\�SODXVLEOH�WKDW�WKH�PRVW�H·HFWLYH�SURWHVW
PRYHPHQWV�DUH�������[�PRUH�H·HFWLYH�UHODWLYH�WR�WKH�ZRUVW�SURWHVW�PRYHPHQW�
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Ɣ 2XU SROLF\PDNHU�LQWHUYLHZV UHYHDOHG�WKDW�ZKLOH�VRPH�SROLF\PDNHUV�EHOLHYH�PRVW
SURWHVW�PRYHPHQWV�KDYH�OLWWOH�LPSDFW��WKH\�DOVR�KLJKOLJKWHG�D�VPDOO�QXPEHU�RI
SURWHVW�PRYHPHQWV�ZKR�KDYH�DFKLHYHG�VLJQLΈFDQW�LPSDFWV�RQ�8.�SROLF\�ȁ
SULPDULO\�DFURVV�DQLPDO�ZHOIDUH�DQG�FOLPDWH�FKDQJH�

Ɣ 2XU FDVH�VWXG\�DQG�FRVW�H·HFWLYHQHVV�HVWLPDWH IRXQG WKDW�([WLQFWLRQ�5HEHOOLRQ
PD\�KDYH�DEDWHG���������PHGLDQ����WRQQHV�RI�&2�H�SHU�e�VSHQW�RQ�DGYRFDF\�:H
WKLQN�WKLV�LV�RXU�PRVW�XQFHUWDLQ�ΈQGLQJ��VR�UHDGHUV�VKRXOG�LQWHUSUHW�WKLV
UHVXOW�ZLWK�FDXWLRQ�

͇̂̄͸Oŵǒ͸Ʊŵ͸ƛĞóė͸ƱŁŇƣ͸ƛĞƘŵƛƱ
,Q�WKLV�UHSRUW��ZH�VXPPDULVH�WKH�NH\�ΈQGLQJV�IURP�YDULRXV�UHVHDUFK�PHWKRGV��H�J��RXU
OLWHUDWXUH�UHYLHZ���UDWKHU�WKDQ�UHSOLFDWLQJ�WKHP�LQ�IXOO��)RU�H[DPSOH��LQ�WKH�SXEOLF�RSLQLRQ
VHFWLRQ��ZH�UHIHUHQFH�WKH�PRVW�UHOHYDQW�SDSHUV�IURP�RXU�OLWHUDWXUH�UHYLHZ�WKDW�ZH�WKLQN
SURYLGH�WKH�PRVW�YDOXDEOH�HYLGHQFH��UDWKHU�WKDQ�DOO�WKH�SDSHUV�WKDW�WDFNOH�WKH�TXHVWLRQ
RI�SURWHVW�LPSDFWV�RQ�SXEOLF�RSLQLRQ��)RU�WKRVH�ZKR�ZDQW�WR�UHDG�PRUH�LQWR�D�SDUWLFXODU
RXWFRPH�RU�PHWKRGRORJ\��ZH�HQFRXUDJH�\RX�WR�UHDG�WKH�IXOO�UHSRUWV�WKDW�DUH�OLQNHG��$OO
VHFWLRQV�DUH�LQWHQGHG�WR�EH�VWDQGDORQH�SLHFHV��VR�\RX�FDQ�UHDG�WKHP�LQGHSHQGHQWO\�RI
RWKHU�VHFWLRQV��+RZHYHU��WKLV�GRHV�OHDG�WR�VRPH�SRLQWV�EHLQJ�UHSHDWHG�LQ�VHYHUDO
VHFWLRQV�

͇̂̅͸ÝŁŵ͸ǒĞ͸óƛĞ
6RFLDO�&KDQJH�/DE LV�D�QHZ (·HFWLYH�$OWUXLVW�DOLJQHG RUJDQLVDWLRQ�WKDW�LV�FRQGXFWLQJ
UHVHDUFK�LQWR�ZKHWKHU�JUDVVURRWV�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV��602V��FRXOG�EH�D
FRVW�H·HFWLYH�ZD\�WR�DFKLHYH�SRVLWLYH�VRFLDO�FKDQJH��:HȆUH�LQLWLDOO\�IRFXVLQJ�RQ�FOLPDWH
FKDQJH�DQG�DQLPDO�DGYRFDF\��DV�WKLV�LV�ZKHUH�ZH�EHOLHYH�ZH�FDQ�OHDUQ�WKH�PRVW��GXH�WR
H[LVWLQJ�DFWLYH�PRYHPHQWV��:H�DLP�WR�XQGHUVWDQG�ZKHWKHU�SURWHVWV�DQG�VRFLDO
PRYHPHQW�DFWLYLVP�VKRXOG�SOD\�D�ODUJHU��RU�VPDOOHU��UROH�LQ�DFFHOHUDWLQJ�SURJUHVV�LQ
WKHVH�FDXVH�DUHDV�

:HȆUH�DOVR�LQWHUHVWHG�LQ�KRZ�VRFLDO�PRYHPHQWV�KDYH�WKH�JUHDWHVW�FKDQFHV�LQ�DFKLHYLQJ
WKHLU�JRDOV��DQG�ZK\�VRPH�IDLO��:H�KRSH�WKHVH�ΈQGLQJV�FDQ�EH�DSSOLHG�WR�RWKHU
LPSRUWDQW�LVVXHV��VXFK�DV�EXLOGLQJ�WKH�H·HFWLYH�DOWUXLVP�PRYHPHQW��UHGXFLQJ�H[LVWHQWLDO
ULVNV��DQG�PRUH�
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͇̃͸UŪƱƛŵėƹĐƱŇŵŪ

͇̃̂͸ÝŁǘ͸ǒĞ͸ƱŁŇŪś͸ƱŁŇƣ͸ǒŵƛś͸Ňƣ͸ǑóşƹóďşĞ
7KHUH�DUH�PDQ\�SUHVVLQJ�SUREOHPV�LQ�WKH�ZRUOG��DQG�LWȆV�XQFOHDU�ZKDW�LV�WKH�PRVW
H·HFWLYH�ZD\�WR�WDFNOH�WKHVH�SUREOHPV��7KHUH�LV�VRPH�DJUHHPHQW�WKDW�ZH�QHHG�D YDULHW\
RI�DSSURDFKHV WR�H·HFWLYHO\�EULQJ�DERXW�SRVLWLYH VRFLDO�FKDQJH��+RZHYHU��LWȆV�QRW
REYLRXV�KRZ�ZH�VKRXOG�DOORFDWH�UHVRXUFHV��H�J��WLPH��PRQH\�DQG�SHRSOH��WR�WKH�YDULRXV
DSSURDFKHV�LI�ZH�ZDQW�WR�PD[LPLVH�VRFLDO�JRRG�:H VHHN�WR�XQGHUVWDQG�ZKHWKHU
VRFLDO�PRYHPHQW�RUJDQLVDWLRQV�FRXOG�EH�PRUH�H·HFWLYH�WKDQ�FXUUHQW�ZHOO�IXQGHG
DYHQXHV�WR�FKDQJH� DQG�KRZ�PXFK�UHVRXUFHV�ZH�VKRXOG DOORFDWH�WRZDUGV�JUDVVURRWV
VWUDWHJLHV�UHODWLYH�WR�RWKHU�DOWHUQDWLYHV�

'HVSLWH�WKH�SRWHQWLDOO\�KXJH�EHQHΈWV�RI�RXU�ZRUN��ZH�EHOLHYH�WKDW�VRFLDO�PRYHPHQW
UHVHDUFK�LV�QHJOHFWHG��:H�EHOLHYH�ZH�DUH�WKH�ΈUVW�WR�FRQGXFW�D��SUHOLPLQDU\�DQG
XQFHUWDLQ��FRVW�H·HFWLYHQHVV�DQDO\VLV�RI�D�VRFLDO�PRYHPHQW�RUJDQLVDWLRQ��DQG�WKH
VHFRQG�WR�FRPPLVVLRQ�EHVSRNH�SXEOLF�RSLQLRQ�SROOLQJ�WR�XQGHUVWDQG�WKH�LPSDFW�RI
SURWHVW�RQ�SXEOLF�RSLQLRQ��:H�VHH�WKLV�DV�DQ�RSSRUWXQLW\�WR�DGG�YDOXH�E\�SURYLGLQJ
UHVHDUFK�WKDW�DGGUHVVHV�VRPH�XQDQVZHUHG�TXHVWLRQV�DERXW�WKH�UROH�RI�VRFLDO
PRYHPHQWV�LQ�LPSURYLQJ�WKH�ZRUOG�

:K\�3URWHVW"
:H�VSHQW�WKH�ΈUVW�VL[�PRQWKV�RI�RXU�UHVHDUFK�IRFXVLQJ�RQ�WZR�PDLQ�TXHVWLRQV��WKH
RXWFRPHV�RI�SURWHVW�PRYHPHQWV�DQG�WKH�IDFWRUV�WKDW�PDNH�VRPH�SURWHVW�PRYHPHQWV
PRUH�VXFFHVVIXO�WKDQ�RWKHUV��:H�FKRVH�WR�LQLWLDOO\�IRFXV�RQ�6RFLDO�0RYHPHQW
2UJDQLVDWLRQV��602V��WKDW�XVH�SURWHVW�DV�D�PDLQ�WDFWLF��DV�ZH�EHOLHYHG�WKLV�WR�EH�DQ
HVSHFLDOO\�QHJOHFWHG�DUHD�RI�UHVHDUFK�JLYHQ�WKDW�SURWHVWV�DUH�DQ H[WUHPHO\�FRPPRQO\
XVHG�WDFWLF IRU�DFKLHYLQJ�VRFLDO�FKDQJH��:H GHΈQH D�VRFLDO�PRYHPHQW�RUJDQLVDWLRQ�DV�D
QDPHG�IRUPDO�RUJDQLVDWLRQ�HQJDJHG�LQ�DFWLYLWLHV�WR�DGYDQFH�D�PRYHPHQWȆV�FDXVH��H�J�
HQYLURQPHQWDOLVP�RU�DQWL�UDFLVP��

602V�VXFK�DV�*UHWD�7KXQEHUJȆV�)ULGD\V�)RU�)XWXUH��([WLQFWLRQ�5HEHOOLRQ�DQG�%ODFN�/LYHV
0DWWHU�KDYH�EHHQ�VDLG�WR�KDYH�ODUJH�LPSDFWV�RQ�SXEOLF�RSLQLRQ�DQG�SXEOLF�GLVFRXUVH
DURXQG�WKHLU�UHVSHFWLYH�LVVXHV��$V�VHHQ�EHORZ�LQ�)LJXUH��� SROOLQJ�E\�<RX*RY VXJJHVWV
WKDW�([WLQFWLRQ�5HEHOOLRQ�PD\�KDYH�SOD\HG�D�NH\�UROH�LQ�WKH�LQFUHDVH�LQ�8.�SXEOLF
FRQFHUQ�IRU�FOLPDWH�FKDQJH��OHDGLQJ�WR�D�SRWHQWLDO�ULVH�RI�����LQ�MXVW�D�PDWWHU�RI�PRQWKV�
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https://ssir.org/articles/entry/philanthropists_must_invest_in_an_ecology_of_change
https://ssir.org/articles/entry/philanthropists_must_invest_in_an_ecology_of_change
https://www.economist.com/graphic-detail/2020/03/10/political-protests-have-become-more-widespread-and-more-frequent
https://www.economist.com/graphic-detail/2020/03/10/political-protests-have-become-more-widespread-and-more-frequent
http://users.soc.umn.edu/~knoke/pages/Social_Movement_Organizations.pdf
https://yougov.co.uk/topics/politics/articles-reports/2021/11/09/concern-environment-reaches-record-high-yougov-top
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)LJXUH����3XEOLF�RSLQLRQ�SROOLQJ�RQ�ZKDW�SHUFHQWDJH�RI�8.�FLWL]HQV�EHOLHYH�WKH�HQYLURQPHQW�LV�WKH�PRVW
LPSRUWDQW�LVVXH�IDFLQJ�WKH�FRXQWU\��6RXUFH� <RX*RY

:H�WKLQN�WKDW�LI�WKH�FODLPHG�LPSDFWV�RI�SURWHVWV�DUH�DFFXUDWH�ȁ�WKDW�WKH\�FDQ�VLJQLΈFDQWO\
DOWHU�SXEOLF�RSLQLRQ�DQG�RU�D·HFW�SROLF\PDNHUȆV�EHOLHIV�ȁ�WKHQ�WKHUH�LV�D�VWURQJ�FDVH�WKDW
SKLODQWKURSLVWV�DQG�VRFLDO�FKDQJH�DGYRFDWHV�VKRXOG�EH�FRQVLGHULQJ�WKLV�W\SH�RI
DGYRFDF\�DORQJVLGH�RWKHU�PHWKRGV��:H�DOVR�WKLQN�WKDW�WKHUH�DUH�VHYHUDO�RWKHU
PHFKDQLVPV�E\�ZKLFK�SURWHVW�FDQ�LQΉXHQFH�VRFLDO�FKDQJH��6SHFLΈFDOO\��SURWHVWV�FDQ
D·HFW�YRWLQJ�EHKDYLRXU��FRUSRUDWH�EHKDYLRXU�DQG�SROLF\��:H�RXWOLQH�D�VLPSOLΈHG�WKHRU\
RI�FKDQJH�GLDJUDP�EHORZ�LQ�)LJXUH���ZKLFK�LOOXVWUDWHV�VRPH��EXW�QRW�DOO��RI�WKH�SDWKZD\V
ZKHUH�SURWHVWV�FDQ�OHDG�WR�VLJQLΈFDQW�VRFLDO�FKDQJH�
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https://yougov.co.uk/topics/politics/articles-reports/2021/11/09/concern-environment-reaches-record-high-yougov-top
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)LJXUH����$�VLPSOLΓHG�WKHRU\�RI�FKDQJH�GLDJUDP�IRU�SURWHVWV��6ROLG�OLQHV�LQGLFDWH�GLUHFW�HΒHFWV��ZKHUHDV
GDVKHG�OLQHV�LQGLFDWH�LQGLUHFW�HΒHFWV��$�PRUH�GHWDLOHG��EXW�VWLOO�QRQ�H[KDXVWLYH��YHUVLRQ�RI�WKLV�FDQ�EH

VHHQ�RQ�SDJH���RI WKLV�UHSRUW RQ�SURWHVW�E\�$QLPDO &KDULW\�(YDOXDWRUV�

,I�IXUWKHU�UHVHDUFK�XQFRYHUV�HYLGHQFH�WKDW�VXJJHVWV�SURWHVW�LV�QRW�D�SDUWLFXODUO\�H·HFWLYH
WRRO��RU�FRQWLQJHQW�RQ�YHU\�VSHFLΈF�FULWHULD���WKLV�LQIRUPDWLRQ�YDOXH�ZLOO�VWLOO�EH�XVHIXO�LQ
DOORFDWLQJ�UHVRXUFHV�JRLQJ�IRUZDUG�

:H�VHHN�WR�ΈUVW�ORRN�LQWR�WKH�LPSDFW�RI�SURWHVW�PRYHPHQWV��DV�D�QDUURZHU
UHVHDUFK�TXHVWLRQ��ZKLOVW�VORZO\�H[SDQGLQJ�RXU�VFRSH�WR�VRFLDO�PRYHPHQWV�PRUH
JHQHUDOO\�

͇̃̃͸§ĞƣĞóƛĐŁ͸¦ƹĞƣƱŇŵŪƣ͸ό͸�ďŘĞĐƱŇǑĞƣ
3ULPDU\�UHVHDUFK�TXHVWLRQV�ZH�KDYH�EHHQ�LQYHVWLJDWLQJ�IRU�WKLV�UHSRUW�

Ɣ :KDW�DUH�WKH�RXWFRPHV�RI�SURWHVW�PRYHPHQWV��DQG�KRZ�ODUJH�DUH�WKH\"
6SHFLΈFDOO\��ZKDW�DUH�WKH�LPSDFWV�RQ�

D� 9RWLQJ�EHKDYLRXU
E� 3XEOLF�2SLQLRQ
F� 3ROLF\
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https://animalcharityevaluators.org/wp-content/uploads/2022/04/protest-intervention-report.pdf
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G� &RUSRUDWH�%HKDYLRXU
H� 3ROLF\PDNHU�EHKDYLRXU

Ɣ $UH�WKHUH�FUXFLDO�FRQVLGHUDWLRQV�WKDW�PLJKW�KLQGHU�RXU�DELOLW\�WR�JDWKHU�JRRG
HYLGHQFH�RQ�RXU�TXHVWLRQV�DERYH"

5HVHDUFK�TXHVWLRQV�WKDW�DUH�WDFNOHG�LQ�RXU�XSFRPLQJ�UHSRUW�RQ�VXFFHVV�IDFWRUV�
Ɣ :KLFK�WDFWLFV��VWUDWHJLHV�DQG�IDFWRUV�RI�SURWHVW�PRYHPHQWV��H�J��VL]H��IUHTXHQF\�

WDUJHW��HWF���PRVW�D·HFW�FKDQFHV�RI�VXFFHVV"
Ɣ +RZ�LPSRUWDQW�LV�PRYHPHQW�DJHQF\�UHODWLYH�WR�H[WHUQDO�VRFLHWDO�FRQGLWLRQV"
Ɣ :KDW�DUH�WKH�PDLQ�ERWWOHQHFNV�IDFHG�E\�VRFLDO�PRYHPHQWV��DQG�WR�ZKDW�H[WHQW

DUH�SURPLVLQJ�VRFLDO�PRYHPHQWV�IXQGLQJ�FRQVWUDLQHG"
Ɣ &DQ�ZH�SUHGLFW�ZKLFK�PRYHPHQWV�ZLOO�KDYH�ODUJH�SRVLWLYH�LPSDFWV"�,I�VR��KRZ"

2WKHU�TXHVWLRQV�ZH�DUH�WDFNOLQJ�RU�ZLOO�WDFNOH�LQ�WKH�QHDU�IXWXUH�FDQ�EH�VHHQ�LQ�RXU
VHFWLRQ�RQ IXWXUH�SURPLVLQJ�ZRUN�

͇̃̄͸�ƹėŇĞŪĐĞ
:H�WKLQN�WKLV�ZRUN�FDQ�EH�YDOXDEOH�WR�WZR�DXGLHQFHV�LQ�SDUWLFXODU�

Ɣ 3KLODQWKURSLVWV�VHHNLQJ�WR�IXQG�WKH�PRVW�H·HFWLYH�URXWHV�WR�SRVLWLYH
FKDQJH�LQ�WKHLU�UHVSHFWLYH�FDXVH�DUHD ��ZKHUH�JUDVVURRWV RUJDQLVDWLRQV�FRXOG
EH�D�FRQWHQGHU��)RU�H[DPSOH��LI�ZH�GLVFRYHU�WKDW�JUDVVURRWV�DQLPDO�DGYRFDF\
PRYHPHQWV�DUH�PRUH�FRVW�H·HFWLYH�LQ�UHGXFLQJ�DQLPDO�VX·HULQJ�UHODWLYH�WR
H[LVWLQJ�IXQGHG�ZRUN��LW�PDNHV�VHQVH�ZH�DOVR�IXQG�WKHVH�RSSRUWXQLWLHV��DOO�HOVH
EHLQJ�HTXDO��LI�ZH�VHHN�WR�PD[LPLVH�RXU�LPSDFW��$GGLWLRQDOO\��JUDQWPDNHUV�FRXOG
SRVVLEO\�XVH�RXU�VXFFHVV�IDFWRUV�UHVHDUFK�WR�LGHQWLI\�SURPLVLQJ�RUJDQLVDWLRQV�WR
IXQG�

Ɣ ([LVWLQJ�VRFLDO�PRYHPHQWV ��ZKR�FDQ�HPSOR\�DQG�LQWHJUDWH EHVW�SUDFWLFHV�IURP
VRFLDO�VFLHQFH�OLWHUDWXUH�WR�PDNH�WKHLU�FDPSDLJQV�PRUH�H·HFWLYH��7KLV�LQFOXGHV
(·HFWLYH�$OWUXLVW�FRPPXQLW\�EXLOGHUV��ZKR�WKXV�IDU�VHHP�WR�KDYH�PDGH�UHODWLYHO\
OLWWOH�H·RUW�WR�OHDUQ�IURP�SUHYLRXV�VRFLDO�PRYHPHQWV�DQG�H[DPLQH�ZK\�DQG�KRZ
WKH\�VXFFHHGHG�RU�IDLOHG�

:ǶǍʹرردرܪ رذ ǙƳ رص
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͇̄͸tĞƱŁŵėŵşŵĹǘ
$V�D�SUHOLPLQDU\�VWHS��ZH�VRXJKW�WR�XQGHUVWDQG�WKH�VWDWH�RI�WKH�DFDGHPLF�OLWHUDWXUH
SHUWDLQLQJ�WR�VRFLDO�PRYHPHQWV��7KLV�ZDV�LQWHJUDO�WR�PHDVXULQJ�KRZ�SURPLVLQJ�UHVHDUFK
RQ�VRFLDO�PRYHPHQWV�ZRXOG�EH�LQ�WHUPV�RI��L��KRZ�LPSRUWDQW�VRFLDO�PRYHPHQWV
WKHPVHOYHV�DUH��DQG��LL��KRZ�XVHIXO�DQ\�LQFUHPHQWDO�NQRZOHGJH�FRQWULEXWLRQ�LQ�WKLV�DUHD
ZRXOG�EH��:H�WKXV�FRQGXFWHG�D FRPSUHKHQVLYH�OLWHUDWXUH UHYLHZ WR�LGHQWLI\�ΈQGLQJV�LQ
WKLV�DUHD�RI�UHVHDUFK��DQG�DQDO\VH�WKH�UREXVWQHVV�RI�WKHVH�ΈQGLQJV��,I�ZH�KDG�IRXQG
KHUH�WKDW�WKHUH�ZDV�D�JHQHUDO�DQG�ULJRURXVO\�GHULYHG�FRQVHQVXV�WKDW�VRFLDO�PRYHPHQWV
DUH�LQH·HFWLYH�DW�UHVXOWLQJ�LQ�VRFLDO�DQG�SROLF\�FKDQJH��WKHQ�DQ\�IXUWKHU�UHVHDUFK�RQ
VRFLDO�PRYHPHQWV�ZRXOG�QRW�EH�PHDQLQJIXO��7R�WKH�FRQWUDU\��RXU�OLWHUDWXUH�UHYLHZ�IRXQG
WKDW�DFDGHPLF�VWXGLHV�SRLQW�WR�WKH�H·HFWLYHQHVV�RI�QRQYLROHQW�SURWHVWV�LQ�LQGXFLQJ�VRFLDO
FKDQJH�LQ�VRPH�FRQWH[WV��+RZHYHU��WKH�HYLGHQFH�EDVH�ZH�IRXQG�ZDV�UHODWLYHO\�VPDOO�� VR
ZH�EHOLHYH�DGGLWLRQDO�UHVHDUFK�ZLOO�EH�XVHIXO�WR�LQIRUP�VRFLDO�PRYHPHQW�VWUDWHJLHV�DQG
IXQGLQJ�DOORFDWLRQV�

:H�GHFLGHG�WR�WDFNOH�VXEVHTXHQW�UHVHDUFK�E\�DSSURDFKLQJ�RXU�UHVHDUFK�TXHVWLRQV�IURP
PDQ\�GL·HUHQW�DQJOHV�DQG�XVLQJ�VHYHUDO�GL·HUHQW�PHWKRGV�� :H�EHOLHYH�WKLV�LV�D�PRUH
UREXVW�ZD\�RI�WDFNOLQJ�RXU�UHVHDUFK�TXHVWLRQV��DV�QR�VLQJOH�PHWKRGRORJ\�SURYLGHV�DQ
HPSLULFDOO\�IRROSURRI�DSSURDFK��GXH�WR�WKH�GLΊFXOW\�LQ�PDNLQJ�FDXVDO�LQIHUHQFHV�LQ
HPSLULFDO�VRFLDO�VFLHQFH��,QVWHDG��ZH�KRSH�WR�HYDOXDWH�WKH�HYLGHQFH�EDVH�IRU�VRFLDO
PRYHPHQW�LPSDFWV�XVLQJ�D�YDULHW\�RI�GL·HUHQW�PHWKRGV��WR�XQGHUVWDQG�ZKHUH�WKLV
EURDG�HYLGHQFH�EDVH�FRQYHUJHV�RU�GLYHUJHV��:H�H[SODLQ�WKH�PHWKRGRORJLHV�LQ�GHSWK�LQ
$SSHQGL[�$ DQG�LQ�WKH�IXOO�UHSRUWV��EXW�LQ�VXPPDU\� WKH�UHVHDUFK�PHWKRGV�ZH�XVHG�DUH
VKRZQ�LQ�WKH�WDEOH�EHORZ��7KH�OLPLWDWLRQV�RI�RXU�RYHUDOO�PHWKRGRORJ\�DUH�DGGUHVVHG�LQ
PRUH�GHWDLO�LQ�WKH /LPLWDWLRQV VHFWLRQ��ZLWK�VSHFLΈF UHVHDUFK�PHWKRG�IRFXVHG�OLPLWDWLRQV
LQ�RXU LQGLYLGXDO�UHSRUWV�

� 7KLV�DSSURDFK�LV�VLPLODU�WR�XVLQJ PDQ\�ZHDN�DUJXPHQWV UDWKHU�WKDQ�RQH�UHODWLYHO\�VWURQJ
DUJXPHQW�

� )RU�H[DPSOH��ZH�RQO\�IRXQG�����UHOHYDQW�DQG�UREXVW�VWXGLHV�WKDW�H[DPLQH�WKH�LPSDFWV�RI
SURWHVW�RQ�FRUSRUDWH�EHKDYLRXU��ZKHUHDV�ZH�IRXQG����VHHPLQJO\�UREXVW�VWXGLHV�RQ�WKH�LPSDFW�RI
SURWHVW�RQ�SXEOLF�RSLQLRQ�
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https://www.socialchangelab.org/_files/ugd/503ba4_94d84534d5b348468739b0d6a36b3940.pdf
https://www.socialchangelab.org/research
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5HVHDUFK�PHWKRG
�ZLWK�OLQNHG�UHSRUW� 'HVFULSWLRQ :KLFK�UHVHDUFK�TXHVWLRQ�LV�WKH

PHWKRG�DGGUHVVLQJ" 6WUHQJWK :HDNQHVV

/LWHUDWXUH�5HYLHZ

7UDGLWLRQDO�OLWHUDWXUH�UHYLHZ�RQ�D�UDQJH
RI�SURWHVW�RXWFRPHV��VXFK�DV�SXEOLF
RSLQLRQ��SROLF\�FKDQJH��OHJLVODWRU
EHKDYLRXU��YRWLQJ�EHKDYLRXU�DQG
FRUSRUDWH�EHKDYLRXU�

���3XEOLF�RSLQLRQ
���3ROLF\
���&RUSRUDWH�EHKDYLRXU
���9RWLQJ�EHKDYLRXU
���3XEOLF�GLVFRXUVH

*HWWLQJ�DQ�RYHUYLHZ�RI�DFDGHPLF
OLWHUDWXUH��XQGHUVWDQGLQJ�ZKHUH�WKH

JDSV�DQG�ZHDNQHVVHV�RI�WKH
HYLGHQFH�EDVH�DUH�

([SHULPHQWDO�VWXGLHV�VXΒHU
IURP�H[WHUQDO�YDOLGLW\��DQG�YLFH

YHUVD�IRU�REVHUYDWLRQDO
VWXGLHV�

([SHUW�LQWHUYLHZV

6HPL�VWUXFWXUHG�LQWHUYLHZV�ZLWK�SURWHVW
DFDGHPLFV�DQG�VRFLDO�PRYHPHQW�H[SHUWV
WR�HOLFLW�H[SHUW�YLHZV�RQ�RXU�TXHVWLRQV
DURXQG�602�RXWFRPHV

���3XEOLF�RSLQLRQ
���3ROLF\
���&UXFLDO�FRQVLGHUDWLRQV

8QGHUVWDQGLQJ�H[SHUW�FRQVHQVXV�RQ
WKH�WRSLF�DQG�HOLFLWLQJ�DQVZHUV�WR

TXHVWLRQV�WKDW�DUH�RWKHUZLVH
FKDOOHQJLQJ�WR�WDFNOH�HPSLULFDOO\�

([SHUWV�PD\�KDYH�ELDV��H�J�
WKH\�DOO�WKLQN�SURWHVWV�DUH
HΒHFWLYH��ZKLFK�LV�ZK\�WKH\

FRQGXFW�UHVHDUFK�LQWR�SURWHVW�

3XEOLF�2SLQLRQ�3ROOLQJ

1DWLRQDOO\�UHSUHVHQWDWLYH�SXEOLF�RSLQLRQ
VXUYH\V�EHIRUH�DQG�DIWHU�SODQQHG
SURWHVWV�WR�VHH�LI�WKHUH�DUH�VWDWLVWLFDOO\
VLJQLΈFDQW�VKLIWV�LQ�SXEOLF�RSLQLRQ�

���3XEOLF�RSLQLRQ
2QH�FXUUHQW�GDWD�SRLQW�LQWR�WKH
HΒHFWLYHQHVV�RI�SURWHVW�RQ�SXEOLF

RSLQLRQ

%DVHG�RQ�RQH�VSHFLΓF�FRQWH[W�
VR�JHQHUDOLVDELOLW\�LV�XQFOHDU

3ROLF\PDNHU
LQWHUYLHZV

,QWHUYLHZV�ZLWK�8.�SROLF\PDNHUV�WR
XQGHUVWDQG�WKH�LPSDFW�RI�JUDVVURRWV
PRYHPHQWV�RQ�WKH�LPSDFW�RI�8.�SROLF\
PDNLQJ��DQG�WR�GHWHUPLQH�DWWULEXWLRQ�RI
FHUWDLQ�SROLF\�FKDQJHV�WR�PRYHPHQW
RUJDQLVDWLRQV�

���3ROLF\
���3XEOLF�RSLQLRQ
���3XEOLF�GLVFRXUVH

$WWULEXWLQJ�QDWLRQDO�OHYHO�SROLF\
FKDQJHV�WR�WKH�ZRUN�RI�VRFLDO
PRYHPHQW�RUJDQLVDWLRQV�

6PDOO�VDPSOH�VL]H�RI�RQO\�WKUHH
SROLF\PDNHUV

&RVW�HIIHFWLYHQHVV
DQDO\VHV�	�FDVH�VWXG\

&RVW�H·HFWLYHQHVV�DQDO\VHV�RI�YDULRXV
VRFLDO�PRYHPHQW�RUJDQLVDWLRQV�

���3ROLF\
���3XEOLF�RSLQLRQ
���3XEOLF�GLVFRXUVH

&RPSDULQJ�WKH�FRVW�HΒHFWLYHQHVV�RI
602V�WR�RWKHU�LQWHUYHQWLRQV�LQ�D
JLYHQ�FDXVH��&DQ�UHSUHVHQW�D
ȂEHVW�FDVHȃ�ΓJXUH�IRU�LPSDFW�

+LJKO\�XQFHUWDLQ��EDVHG�RQ
VHYHUDO�VXEMHFWLYH�MXGJHPHQWV�
DQG�RYHUDOO�PXFK�ZHDNHU�WKDQ

WKH�PHWKRGV�DERYH
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͇̅͸¤ƹďşŇĐ͸�ƘŇŪŇŵŪ
:KHWKHU�SURWHVW�FDQ�KDYH�DQ�LPSDFW�RQ�SXEOLF�RSLQLRQ�LV�DQ�LPSRUWDQW�TXHVWLRQ�IRU
ΈJXULQJ�RXW�WKH�LPSDFW�RI�SURWHVW�PRUH�EURDGO\��DV�WKH�LPSDFW�RI�SURWHVWV�RQ�OHJLVODWRUV
DQG�LWV�DELOLW\�WR�LQΉXHQFH�SROLF\�LV�OLNHO\�WR�EH�DW�OHDVW�SDUWLDOO\�PHGLDWHG�E\�WKH�LPSDFW
RI�SURWHVW�RQ�SXEOLF�RSLQLRQ��,Q�WKLV�VHFWLRQ��ZH�VXPPDULVH�WKH�HYLGHQFH�IRU�SURWHVW
PRYHPHQWV�LQΉXHQFLQJ�SXEOLF�RSLQLRQ�

2XU�RYHUDOO�DVVHVVPHQW�RI�WKH�VWUHQJWK�RI�HYLGHQFH�IRU�SURWHVW�PRYHPHQWV�LPSDFWLQJ
SXEOLF�RSLQLRQ�FDQ�EH�LQ�WKH�WDEOH�EHORZ� %DVHG�RQ WKH�HYLGHQFH�EHORZ��LWȆV�OLNHO\�WKDW
SURWHVW�PRYHPHQWV�FDQ��DQG�RIWHQ�KDYH��OHG�WR�VPDOO�\HW�VLJQLΈFDQW�VKLIWV�LQ
SXEOLF�RSLQLRQ�IRU�D�JLYHQ�LVVXH �H�J��SXEOLF�FRQFHUQ DERXW�FOLPDWH�FKDQJH�LQFUHDVHV�E\
��SHUFHQWDJH�SRLQWV���$GGLWLRQDOO\��ZH�DUH�VRPHZKDW�FRQΈGHQW����������LQ�WKLV��GXH�WR
VHYHUDO�QDWXUDO�H[SHULPHQWV�WKDW�VXSSRUW�WKLV�FODLP��:H�WKLQN�QDWXUDO�H[SHULPHQWV�WKDW
VWXG\�YRWLQJ�EHKDYLRXU�DUH�D�JRRG�LQGLFDWRU�RI�VKLIWLQJ�SXEOLF�RSLQLRQ�DV�LW�KLJKOLJKWV
UHYHDOHG�SUHIHUHQFHV RI�WKH�SXEOLF��UDWKHU�WKDQ�VWDWHG SUHIHUHQFHV��ZKLFK�LV�D�PRUH
UHOLDEOH�LQGLFDWRU�RI�VKLIWLQJ�SXEOLF�DWWLWXGHV��+RZHYHU��ZH�KDYH�VRPH�XQFHUWDLQW\�GXH�WR
WKH�ODFN�RI�ORQJ�WHUP�IRFXVHG�UHVHDUFK��DQG�LPSRUWDQFH�RI�FRQWH[W�

7DEOH����$�WDEOH�WKDW�KLJKOLJKWV�RXU�FXUUHQW�HVWLPDWHV��DQG�XQFHUWDLQW\��IRU�WKH�LPSDFW�RI�ODUJH�SURWHVW
PRYHPHQWV�RQ SXEOLF�RSLQLRQ��$�VLQJOH�VWDU��
��LQGLFDWHV ORZ�ZHLJKW�RQ�WKDW�PHWKRGRORJ\��WZR�VWDUV
�

��LQGLFDWHV�PRGHUDWH�ZHLJKW�DQG�WKUHH�VWDUV��


��LQGLFDWHV�KLJK�ZHLJKW�RQ�WKDW�PHWKRGRORJ\�
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͇̅̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
,Q�RXU OLWHUDWXUH�UHYLHZ�RQ�SURWHVW�RXWFRPHV��ZH�ΈUVW�ORRN�DW�D�PHWD�DQDO\VLV�E\
%XUVWHLQ������� H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ SXEOLF�RSLQLRQ�DQG�SROLF\�FKDQJH�
+H�ΈQGV�WKDW�LQ�����FDVHV�RI�SROLF\�FKDQJH��SXEOLF�RSLQLRQ�SOD\V�D�VWDWLVWLFDOO\
VLJQLΈFDQW�UROH��)XUWKHUPRUH��KH�LGHQWLΈHV�DOPRVW ����RI�WKHVH�DV�RI�VXEVWDQWLDO�SROLF\
LPSRUWDQFH��LQGLFDWLQJ�WKLV�LV�DOVR�WUXH�IRU�SROLFLHV�ZLWK�ODUJHU�H·HFWV��:KLOVW�WKLV�ZDV
GRQH�DFURVV�D�YDULHW\�RI�SROLF\�DUHDV��IURP�VRFLDO�ZHOIDUH�WR�ULJKWV�WR�EXVLQHVV��WKLV
DQDO\VLV�ZDV�IRFXVHG�RQ�86�SXEOLF�RSLQLRQ�DQG�SROLF\�IURP�WKH�����V�WR�����V��VR�LWV
JHQHUDOLVDELOLW\�LV�OLPLWHG��,Q�SDUWLFXODU��WKH�JHQHUDOLVDELOLW\�LV�SUREDEO\�WKH�VWURQJHVW�IRU
VLPLODU�:HVWHUQ�GHPRFUDFLHV��UDWKHU�WKDQ�FRXQWULHV�ZLWK�UDGLFDOO\�GL·HUHQW�FXOWXUDO�RU
SROLWLFDO�QRUPV� 6XEVHTXHQW�ZRUN�E\ %XUVWHLQ�������� %XUVWHLQ������� DQG :OH]LHQ�	
6RURND������� ΈQGV�VLPLODU�UHVXOWV��WKDW�SXEOLF�RSLQLRQ SOD\V�D�VLJQLΈFDQW�UROH�LQ
VKDSLQJ�SROLF\�

$V�ZH�EHOLHYHG�WKLV�TXHVWLRQ�WR�EH�IDLUO\�VHWWOHG��ZH�IRFXVHG�PRVW�RI�RXU�H·RUWV�LQ
XQGHUVWDQGLQJ�WKH�SRVVLEOH�FRQQHFWLRQ�EHWZHHQ�SURWHVW��SURWHVW�PRYHPHQWV�DQG�SXEOLF
RSLQLRQ��:H�H[DPLQHG�ERWK�H[SHULPHQWDO��L�H��ODE�FRQWUROOHG�RU�VLPXODWHG��VWXGLHV��DV
ZHOO�DV�ERWK�WKDW�VWXGLHG�UHDO�PRYHPHQWV�XVLQJ�QDWXUDO�H[SHULPHQW�WHFKQLTXHV��:H
EHOLHYH�VRPH�RI�WKH�PRVW�QRWDEOH�ΈQGLQJV�FDQ�EH�VHHQ�EHORZ�

%\�VWXG\LQJ�H[LVWLQJ�PRYHPHQWV��VHYHUDO�VWXGLHV�SURYLGH�UHVXOWV�WKDW�SRLQW�WRZDUGV
SURWHVWV�KDYLQJ�SRVLWLYH�LPSDFWV�RQ�SXEOLF�RSLQLRQ�IRU�D�JLYHQ�LVVXH��)RU�H[DPSOH�
QDWXUDO�H[SHULPHQWV�ORRNLQJ�DW�YRWLQJ�EHKDYLRXU�SURYLGH�XVHIXO�H[DPSOHV� 7HHVHOLQN�	
0HOLRV������� VWXG\�WKH�LPSDFW�RI�%ODFN�/LYHV�0DWWHU SURWHVWV�RQ�HOHFWRUDO�RXWFRPHV��LQ
WKH�DIWHUPDWK�RI�WKH�*HRUJH�)OR\G�SURWHVWV�LQ�������7KH\�ΈQG�WKDW�D�RQH�SHUFHQWDJH
SRLQW�LQFUHDVH�LQ�WKH�IUDFWLRQ�RI�WKH�SRSXODWLRQ�JRLQJ�RXW�WR�SURWHVW�LQFUHDVHG�WKH
'HPRFUDWLF�YRWH�VKDUH�LQ�WKDW�FRXQW\�E\�����SHUFHQWDJH�SRLQWV��*LYHQ�WKDW�SURWHVW
WXUQRXW�ZDV�MXVW�XQGHU������RI�WKH�QDWLRQDO�SRSXODWLRQ��WKH\�HVWLPDWH�WKHUH�ZDV�D�����WR
����SHUFHQWDJH�ERRVW�RI�WKH�'HPRFUDWLF�YRWH�VKDUH�DV�D�UHVXOW�RI�%/0�SURWHVWV��0RVW
LQWHUHVWLQJO\��WKH\�FRQGXFW�DGGLWLRQDO�DQDO\VHV�WR�XQGHUVWDQG�ZKHWKHU�WKLV�ZDV�GXH�WR
DQ�LQFUHDVHG�OHYHO�RI�'HPRFUDWLF�WXUQRXW��RU�D�VKLIW�LQ�DWWLWXGHV�E\�H[LVWLQJ�YRWHUV��7KH\
FRQFOXGH�WKDW�WKHUH�ZDV�QR�VLJQLΈFDQW�LQFUHDVH�LQ�YRWHU�WXUQRXW��DQG�WKLV�VZLQJ�WRZDUGV
'HPRFUDWV�LV�EHVW�H[SODLQHG�E\�D�VKLIW�LQ�SHRSOHȆV�DWWLWXGH�DERXW�UDFLDO�GLVSDULWLHV�
:DVRZ������� DOVR�ΈQGV�WKDW�����V�QRQYLROHQW�&LYLO 5LJKWV�SURWHVWV�LQFUHDVHG�YRWHV�IRU
'HPRFUDWV��KRZHYHU��GRHV�QRW�FRQWURO�IRU�YRWHU�WXUQRXW��7KLV�UHVXOW�FRXOG�KDYH�SODXVLEO\
EHHQ�GRZQ�WR�VKLIWLQJ�UDFLDO�DWWLWXGHV��ZKLFK�WKH�DXWKRUV�DVVXPH��RU�LQFUHDVHG�YRWLQJ
IURP�'HPRFUDWV�
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$�VLPLODU�VWXG\�E\ 0DGHVWDP�HW�DO�������� ORRNV�DW�WKH�LPSDFW�RI�WKH�7HD�3DUW\�RQ
HOHFWRUDO�RXWFRPHV�LQ�������7KH\�IRXQG�WKDW�LQ�DUHDV�ZLWK�ORZ�UDLQIDOO��DQG�WKHUHIRUH
KLJK�7HD�3DUW\�SURWHVW�WXUQRXW��XVLQJ�DQ LQVWUXPHQWDO YDULDEOH WHFKQLTXH���YRWHV�IRU�WKH
5HSXEOLFDQ�SDUW\�ZHUH������SHUFHQWDJH�SRLQWV�KLJKHU�WKDQ�DUHDV�ZLWK�KLJK�UDLQIDOO��,Q
DGGLWLRQ�WR�VWULFW�YRWLQJ�RXWFRPHV��DUHDV�ZLWK�ORZ�UDLQIDOO�KDG�D���SHUFHQWDJH�SRLQW
JUHDWHU�OLNHOLKRRG�WR�H[SUHVV�VXSSRUW�IRU�WKH�7HD�3DUW\��6LPLODU�WR�7HHVHOLQN�	�0HOLRV
��������WKH�DXWKRUV�FRQFOXGH�WKDW�SURWHVWV�ZHUH�LQVWUXPHQWDO�LQ�LQΉXHQFLQJ�SROLWLFDO
YLHZV��UDWKHU�WKDQ�VLPSO\�UHYHDOLQJ�H[LVWLQJ�SUHIHUHQFHV�RU�HQFRXUDJLQJ�JUHDWHU
WXUQ�RXW��2YHUDOO��ZH�WKLQN�WKHVH�WKUHH�QDWXUDO�H[SHULPHQWV�SURYLGH�FRPSHOOLQJ
HYLGHQFH�RI�VKLIWLQJ�SXEOLF�RSLQLRQ�DV�D�UHVXOW�RI�SURWHVW�PRYHPHQWV��$GGLWLRQDOO\��ZH
EHOLHYH�WKDW�QDWXUDO�H[SHULPHQWV�WKDW�VWXG\�YRWLQJ�EHKDYLRXU�DUH�D�UHOLDEOH�LQGLFDWRU�RI
VKLIWLQJ�SXEOLF�RSLQLRQ�DV�LW�KLJKOLJKWV UHYHDOHG SUHIHUHQFHV RI�WKH�SXEOLF��UDWKHU�WKDQ
VWDWHG�SUHIHUHQFHV��H�J��YLD�D�SXEOLF�RSLQLRQ�SROO��

,Q�WKH�RQO\�VWXG\�WKDW�FRQGXFWV�QDWLRQDOO\�UHSUHVHQWDWLYH�VXUYH\V�LPPHGLDWHO\�EHIRUH�
GXULQJ�DQG�DIWHU�D�SURWHVW� .HQZDUG�DQG�%ULFN������E� XQSXEOLVKHG� XVHG�VXUYH\�GDWD�WR
DQDO\VH�WKH�FKDQJHV�LQ�SXEOLF�DWWLWXGHV�GXH�WR����GD\V�RI�([WLQFWLRQ�5HEHOOLRQ�SURWHVWV�LQ
/RQGRQ�LQ�$SULO�������7KLV�VWXG\�XVHV�D�ORQJLWXGLQDO�GHVLJQ��ZKHUH�WKH�VDPH�SDQHO�RI
QDWLRQDOO\�UHSUHVHQWDWLYH�SDUWLFLSDQWV�DUH�VXUYH\HG�EHIRUH��GXULQJ�DQG�DIWHU�WKH�SURWHVWV
KDYH�RFFXUUHG� &RQFHUQ�DERXW�FOLPDWH�FKDQJH�LQFUHDVHG VLJQLΈFDQWO\�DIWHU�WKH
SURWHVWV�WRRN�SODFH��IURP�DSSUR[LPDWHO\�����RI�SDUWLFLSDQWV�ZKR�QRWHG�ȉVWURQJO\
DJUHHȊ�WR�DSSUR[LPDWHO\������VKRZQ�LQ�)LJXUH���EHORZ� 7KLV�LV�LQWHUHVWLQJ�WR�QRWH�DV
.HQZDUG�DQG�%ULFN������D� ΈQGV�WKDW�DOWKRXJK�WKHUH ZDV�QR�LQFUHDVH�LQ�HQYLURQPHQWDO
FRQFHUQ�DIWHU�D�VLQJOH�H[SRVXUH�WR�D�SURWHVW�HYHQW�YLD�D�PHGLD�DUWLFOH��D�VXVWDLQHG
SURWHVW�FDPSDLJQ�RYHU����GD\V�GLG�OHDG�WR�D�VWDWLVWLFDOO\�VLJQLΈFDQW�LQFUHDVH�LQ�SXEOLF
FRQFHUQ�DURXQG�FOLPDWH�FKDQJH�

+RZHYHU��WKLV�VWXG\�DOVR�VX·HUHG�IURP�KLJK�OHYHOV�RI�DWWULWLRQ��DW������ZKLFK�PD\�EH�D
FDXVH�IRU�FRQFHUQ��,WȆV�QRW�FOHDU�LI�WKLV�DWWULWLRQ�ZDV�GL·HUHQWLDO�L�H��WKH�SDUWLFLSDQWV�WKDW
GURSSHG�RXW�ZHUH�WKH�OHDVW�OLNHO\�WR�SRVLWLYHO\�XSGDWH�WKHLU�EHOLHIV�EDVHG�RQ�H[SRVXUH�WR
FOLPDWH�SURWHVW��,Q�DGGLWLRQ��LWȆV�QRW�\HW�EHHQ�VXEPLWWHG�IRU�UHYLHZ��VR�WKHUH�PD\�EH
RWKHU�PHWKRGRORJLFDO�ΉDZV�WKDW�ZLOO�EHFRPH�DSSDUHQW�GXULQJ�WKH�SHHU�UHYLHZ�SURFHVV�
'XH�WR�WKHVH�SRWHQWLDO�VKRUWFRPLQJV��ZH�KHVLWDWH�WR�UHDG�WRR�PXFK�LQWR�WKLV�RQH�VSHFLΈF
VWXG\��GHVSLWH�LW�EHLQJ�DQ�RWKHUZLVH�YHU\�XVHIXO�GHVLJQ�

7KHUH�KDYH�EHHQ�VHYHUDO�RWKHU�QDWXUDO�H[SHULPHQWV�WKDW�SRLQW�LQ�WKH�GLUHFWLRQ�RI�SURWHVW
PRYHPHQWV�SRVLWLYHO\�LPSDFW�SXEOLF�RSLQLRQ��VXFK�DV &DUH\�HW�DO�������� DQG %UDQWRQ�HW
DO�������� VWXG\LQJ�WKH�LPSDFW�RI�SUR�LPPLJUDWLRQ SURWHVWV��EXW�WKH\�RQO\�H[DPLQH
LPSDFWV�OLPLWHG�WR�RQH�VSHFLΈF�VXE�JURXS�RI�WKH�SRSXODWLRQ��QDPHO\�/DWLQRV��VR�ZH�SODFH
OHVV�ZHLJKW�RQ�WKHVH�ΈQGLQJV�
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)LJXUH����$�VXVWDLQHG�SHULRG�RI�FOLPDWH�SURWHVW�LV�IRXQG�WR�LQFUHDVH�SXEOLF�FRQFHUQ�IRU�WKH�FOLPDWH�FULVLV
�.HQZDUG�DQG�%ULFN������E���7KH�TXHVWLRQ�VKRZV�UHVXOWV IURP�DQ�DYHUDJH�RI�WKUHH�LWHPV��ZLWK�WKH

RYHUDOO�FRQVWUXFW�EHLQJ�Ȃ&RQFHUQ�DERXW�WKH�FOLPDWH�FULVLVȃ�

$GGLWLRQDOO\��WKHUH�KDYH�EHHQ�VHYHUDO�H[SHULPHQWDO�VWXGLHV�WKDW�H[DPLQH�WKH�LPSDFW�RI
SURWHVW�RQ�SXEOLF�RSLQLRQ�E\�H[SRVLQJ�SDUWLFLSDQWV�WR��UHDO�DQG�ΈFWLRQDO��PHGLD�VWRULHV
DERXW�SURWHVW��2QH�VXFK�H[DPSOH�LV %XJGHQ�������� ZKLFK�ΈQGV�WKDW�UHVSRQGHQWV�DUH
PRUH�OLNHO\�WR�VXSSRUW�D�SURWHVWRUȆV�FDXVH�DIWHU�EHLQJ�H[SRVHG�WR�D�QHZV�DUWLFOH�DERXW
WKH�SURWHVW��)LJXUH���EHORZ���6SHFLΈFDOO\��VXSSRUW�IRU�WKH�SURWHVW�ZHQW�IURP������LQ�WKH
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FRQWURO�FRQGLWLRQ�WR������IRU�SHDFHIXO�SURWHVW��RQ�D�/LNHUW�VFDOH�IURP���WR���� 'HVSLWH�WKLV
ΈQGLQJ��RWKHU�H[SHULPHQWDO�HYLGHQFH�ΈQGV�PRUH�PL[HG�RU�QHJDWLYH�RXWFRPHV�RQ�SXEOLF
RSLQLRQ�GXH�WR�SURWHVW��)RU�H[DPSOH� .HQZDUG�	�%ULFN �����E��XQSXEOLVKHG��ΈQG�WKDW
FRQFHUQ�IRU�FOLPDWH�FKDQJH�GRHV�QRW�FKDQJH�ZKHQ�SDUWLFLSDQWV�DUH�H[SRVHG�WR�QHZV
DUWLFOHV�DERXW�([WLQFWLRQ�5HEHOOLRQ�IURP�WKH�%%&��'DLO\�0DLO�DQG�([WLQFWLRQ�5HEHOOLRQ
QHZV�VRXUFHV��'HVSLWH�WKLV��WKH\�KDYH�VRPH�FKDQJHV�LQ�RWKHU�YDULDEOHV��VXFK�DV�SHRSOHȆV
EHOLHI�WKDW�FLYLO�GLVREHGLHQFH�LV�QHFHVVDU\�WR�IRUFH�JRYHUQPHQW�DFWLRQ�RQ�FOLPDWH�FKDQJH�
,Q�DQRWKHU�H[SHULPHQWDO�VWXG\� )HLQEHUJ�HW�DO�������� ΈQGV�WKDW�ȉH[WUHPHȊ�SURWHVW
DFWLRQV�FDQ�EH�FRXQWHUSURGXFWLYH��ΈQGLQJ�WKDW�H[WUHPH�SURWHVWV�DJDLQVW�'RQDOG�7UXPS
OHG�WR�DQ�LQFUHDVHG�QXPEHU�RI�SHRSOH�UHSRUWLQJ�WKH\�VXSSRUW�'RQDOG�7UXPS�

)LJXUH����7KH�UHVXOWV�RI�%XJGHQ����������UHVSRQGHQWV�ZKR�ZHUH�VKRZQ�D�QHZV�UHSRUW�DERXW�D�SHDFHIXO
SURWHVW�DQG�FLYLO�GLVREHGLHQFH�ZHUH�PRUH�OLNHO\�WR�VXSSRUW�WKH�SURWHVW�

$V�GLVFXVVHG�DW�JUHDWHU�OHQJWK�LQ�RXU�IXOO�OLWHUDWXUH�UHYLHZ��ZH�SODFH�PXFK�PRUH
ZHLJKW�RQ�QDWXUDO�H[SHULPHQWV�VWXG\LQJ�SURWHVW�PRYHPHQWV�WKDW�DFWXDOO\
RFFXUUHG��UHODWLYH�WR�H[SHULPHQWDO�VWXGLHV� 7KLV�LV EHFDXVH�ZH�WKLQN�WKHUH�DUH�VHYHUDO
ODUJH�FRQFHUQV�ZLWK�H[WHUQDO�YDOLGLW\��VXFK�WKDW�H[SHULPHQWDO�FRQGLWLRQV�GRQȆW�DFFXUDWHO\
SRUWUD\�UHDOLW\��'XH�WR�IDFWRUV�VXFK�DV�UHSHDWHG�H[SRVXUHV�WR�PHGLD�VRXUFHV��H[SRVXUHV
IURP�D�YDULHW\�RI�LQIRUPDWLRQ�RXWOHWV�DQG�FRQYHUVDWLRQV�ZLWK�RWKHU�SHRSOH��LWȆV�TXLWH
OLNHO\�H[SHULPHQWDO�VWXGLHV�ZLOO�XQGHUHVWLPDWH�RU�RWKHUZLVH�PLVUHSUHVHQW�WKH�LPSDFW�RI
SURWHVW�RQ�SXEOLF�RSLQLRQ�

� 6XSSRUW�IRU�WKH�SURWHVW�ZDV�D�FRPSRVLWH�YDULDEOH�RI�IRXU�IDFWRUV��KLJKOLJKWHG�LQ�WKH
6XSSOHPHQWDU\�PDWHULDO�
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2YHUDOO��ODUJHO\�GXH�WR�WKH�QXPHURXV�QDWXUDO�H[SHULPHQWV�WKDW�ΈQG�SURWHVW�PRYHPHQWV
SRVLWLYHO\��L�H��LQ�WKH�GLUHFWLRQ�RI�WKH�PRYHPHQWȆV�DLPV��LQΉXHQFLQJ�SXEOLF�RSLQLRQ� ZH
EHOLHYH�WKHUH�LV�PRGHUDWHO\�VWURQJ�HYLGHQFH�WKDW�SURWHVW�FDQ�LQΉXHQFH�SXEOLF
RSLQLRQ�

͇̅̃͸-ǗƘĞƛƱ͸ŇŪƱĞƛǑŇĞǒƣ
,Q�RXU FRQYHUVDWLRQV�ZLWK�VL[�DFDGHPLFV ZKR�VWXG\ WKH�LPSDFWV�RI�VRFLDO�PRYHPHQWV
DQG�SURWHVW��ZH�DVNHG�D�UDQJH�RI�TXHVWLRQV�WR�XQGHUVWDQG�WKH�LPSDFW�RI�SXEOLF�RSLQLRQ
RQ�SROLF\��DQG�WKH�LPSDFW�RI�SURWHVW�RQ�SXEOLF�RSLQLRQ��$FURVV�RXU�FRQYHUVDWLRQV��WKH
RYHUDOO�FRQVHQVXV�ZDV�WKDW WKH�QXPEHU�RI�SHRSOH�SURWHVWLQJ LV�OLNHO\�WR�LQFUHDVH�WKH
LPSDFW�RI�SURWHVWV RQ�DFFRXQW�RI�WKH�IDFW�WKDW�OHJLVODWRUV ZRXOG�EH�PRUH�OLNHO\�WR�WDNH
WKH�SURWHVWV�VHULRXVO\�DV�D�VLJQDO�RI�SXEOLF�RSLQLRQ��7KHUH�ZDV�DOVR�FRQVHQVXV�WKDW
SXEOLF�RSLQLRQ�LV�TXLWH�OLNHO\�WR�KDYH�DQ�LPSDFW�RQ�OHJLVODWLRQ��VR�D�FDXVDO�SDWKZD\
WKDW�LQYROYHV�SURWHVWV�LPSDFWLQJ�SXEOLF�RSLQLRQ��DQG�SXEOLF�RSLQLRQ�LPSDFWLQJ�OHJLVODWRUV
VHHPV�OLNH�D�SODXVLEOH�ZD\�WKDW�SURWHVWV�FRXOG�LPSDFW�OHJLVODWLRQ�

,OOXVWUDWLYH�4XRWHV�
Ɣ Ȇ,I�\RX�ORRN�DW�WKH�GULYHUV�RI�SROLF\�FKDQJH��WKHUH�LV�D�ODUJH�FRQVHQVXV�WKDW�JHQHUDO

SXEOLF�RSLQLRQ�LV�YHU\�LPSRUWDQW�LQ�LPSDFWLQJ�OHJLVODWLRQȇ
Ɣ Ȇ$OWKRXJK�SROLWLFLDQV�LQYHVW�VR�PXFK�HΒRUW�LQ�GLVFRYHULQJ�SXEOLF�RSLQLRQ��RIWHQ�WKH\

GRQȃW�KDYH�JRRG�PRGHOV��VR�WKH\�PLJKW�XVH�SURWHVW�DQG�WKH�QXPEHUV�DW�D�SURWHVW�WR
JHW�D�VHQVH�RI�SXEOLF�RSLQLRQ�ȇ

Ɣ Ȇ7KH�QXPEHU�RI�SHRSOH�DW�D�SURWHVW�LV�SUREDEO\�WKH�PRVW�LPSRUWDQW�IDFWRU�LQ�LWV
VXFFHVV��EXW�WKLV�LV�VRPHZKDW�REYLRXV�WR�SURWHVWRUV�ȇ

Ɣ Ȇ7KH�SHUVRQDO�LGHRORJ\�RI�OHJLVODWRUV�LV�DQ�LPSRUWDQW�IDFWRU�LQ�SROLF\�PDNLQJ��7KLV�DQG
SXEOLF�RSLQLRQ�DUH�WKH�WZR�PDLQ�GULYHUV�RI�SROLF\�PDNLQJȇ

Ɣ Ȇ3ROLWLFLDQV�DUH�EHFRPLQJ�PXFK�PRUH�GHSHQGHQW�RQ�SXEOLF�RSLQLRQ�EHFDXVH�PRVW�RI
WKH�SXEOLF�DUH�ΔRDWLQJ�YRWHUV�ȇ

͇̅̄͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒƣ
,Q�JHQHUDO��WKH�WKUHH FLYLO�VHUYDQWV�ZH�LQWHUYLHZHG WKRXJKW�WKDW�SURWHVWV
VRPHWLPHV SOD\HG�D�UROH�DV�D�VLJQLΈFDQW�SXEOLF�RSLQLRQ VLJQDO�WR�SROLF\PDNHUV�EXW
WKDW�RWKHU�IDFWRUV�RIWHQ�SOD\HG�D�ODUJHU�UROH� )RU H[DPSOH��SROLF\PDNHUV�ZHUH�PRUH
OLNHO\�WR�IRUP�YLHZV�RQ�SXEOLF�RSLQLRQ�IURP�UHDGLQJ�WKH�QHZV��VR�SURWHVW�ZDV�D�ZHDNHU
LQGLFDWRU�RI�SXEOLF�VHQWLPHQW��+RZHYHU��SURWHVWV�RIWHQ�OHDG�WR�QHZV�FRYHUDJH�RI�DQ
LVVXH��ZKLFK�LQ�WXUQ�PLJKW�VLJQDO�VRPHWKLQJ�DERXW�SXEOLF�SULRULWLHV�WR�WKH�SROLF\PDNHU�
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$GGLWLRQDOO\��ODUJH�DQG�GLYHUVH�SURWHVWV�ZLWK�ORWV�RI�PHGLD�FRYHUDJH�DUH�PXFK�PRUH
OLNHO\�WR�EH�WDNHQ�DV�UHOLDEOH�SXEOLF�RSLQLRQ�VLJQDOV�UHODWLYH�WR�SURWHVWV�ZLWK�IHZ�SHRSOH�LQ
DWWHQGDQFH��7KLV�LV�FRQVLVWHQW�ZLWK�RXU RWKHU�UHVHDUFK RQ�LQWHUYLHZV�ZLWK�H[SHUWV�DQG
OLWHUDWXUH�UHYLHZ�RQ�VXFFHVV�IDFWRUV��ZKLFK�DGGV�VRPH�ZHLJKW�WR�WKLV�ΈQGLQJ�

+RZHYHU��WKH�&LYLO�6HUYDQWV�ZH�VSRNH�WR�DOVR�PHQWLRQHG�WKDW�LWȆV�SODXVLEOH�WKHUH�DUH
FDVHV�ZKHUH�SURWHVWV�FDQ�EH�FRXQWHUSURGXFWLYH��VXFK�DV�SURWHVWV�WKDW�DUH�GLVUXSWLYH
HQRXJK�WR�ORVH�SXEOLF�VXSSRUW�IRU�DQ�LVVXH��'HVSLWH�WKLV�FODLP��ZH�KDYH�\HW�WR�VHH�OLWWOH
HPSLULFDO�HYLGHQFH�IRU�WKLV�K\SRWKHVLV��HYHQ�DIWHU�FRQGXFWLQJ SXEOLF�RSLQLRQ�SROOLQJ
EHIRUH�DQG�DIWHU�GLVUXSWLYH�FOLPDWH�SURWHVWV�

,OOXVWUDWLYH�TXRWHV�

Ɣ Ȇ*UDVVURRWV�PRYHPHQWV�WHQG�WR�SOD\�D�VPDOO�UROH�LQ�LQIRUPLQJ�SXEOLF�RSLQLRQ�RYHUDOO
DV�FLYLO�VHUYDQWV�DUH�JHQHUDOO\�ZHOO�UHDG�RQ�WKH�QHZV�DQG�FXUUHQW�DΒDLUV��ZKLFK
SURYLGH�PRUH�FRPSHOOLQJ�SXEOLF�RSLQLRQ�VLJQDOV�ȇ

Ɣ Ȇ/DUJHU�DQG�PRUH�IUHTXHQW�SURWHVWV�SURYLGH�PXFK�PRUH�FRPSHOOLQJ�SXEOLF�RSLQLRQ
VLJQDOV�UHODWLYH�WR�VPDOO�SURWHVWV�ȇ

Ɣ Ȇ/LYH�H[SRUWV�SURWHVWV�ZHUH�TXLWH�VXFFHVVIXO�LQ�UDLVLQJ�WKH�VDOLHQFH�RI�OLYH�H[SRUW�DV�DQ
DQLPDO�ZHOIDUH�LVVXH��NHHSLQJ�LW�KLJK�RQ�WKH�SROLWLFDO�DJHQGD�DQG�XOWLPDWHO\�SOD\HG�D
UROH�LQ�LW�XOWLPDWHO\�EHLQJ�EDQQHG�LQ�WKH�8.ȇ

Ɣ Ȇ6RPH�JURXSV�VHHPHG�D�SULRUL�FRXQWHU�SURGXFWLYH�H�J��,QVXODWH�%ULWDLQ��0DNLQJ�D�ODUJH
DPRXQW�RI�WKH�SXEOLF�KDWH�\RX�GRHVQȃW�VHHP�JRRG��DOWKRXJK�QRW�FRQFOXVLYHO\�EDG��ȇ

Ɣ Ȇ'LVUXSWLYH�SURWHVWV�ZLOO�PHDQ�SHRSOH�DUH�PRUH�DQQR\HG�EXW�LWȃV�XQFOHDU�KRZ�WKLV
RYHUDOO�DΒHFWV�SROLF\�PDNLQJ��H�J��WUDGH�RΒ�EHWZHHQ�LQFUHDVHG�VDOLHQFH�DQG�KLJKHU
IUXVWUDWLRQ�DW�VSHFLΓF�RUJDQLVDWLRQ�SURWHVW�ȇ

͇̅̅͸�óƣĞ͸¯Ʊƹėǘ͸ŵĸ͸-ǗƱŇŪĐƱŇŵŪ͸§ĞďĞşşŇŵŪ
,Q�RXU FDVH�VWXG\�RI�([WLQFWLRQ�5HEHOOLRQ��ZH�H[SORUHG KRZ�PXFK�ZH�FDQ�DWWULEXWH�DQ
DSSUR[LPDWH�����LQFUHDVH�LQ�SXEOLF�FRQFHUQ�IRU�FOLPDWH�FKDQJH�WR�([WLQFWLRQ�5HEHOOLRQ
�;5��DQG�RWKHU�SURWHVW�PRYHPHQWV��$V�SHU�WKH�<RX*RY�JUDSK�EHORZ��LWȆV�TXLWH�OLNHO\�WKDW
;5�SOD\HG�D�ODUJH�UROH�LQ�VKDSLQJ�SXEOLF�RSLQLRQ�DURXQG�FOLPDWH�FKDQJH�LQ�WKH�8.�
+RZHYHU��WKH�JUDSK�DOVR�PLVVHV�VRPH�LPSRUWDQW�SRLQWV��VXFK�DV�����������DOVR�EHLQJ
WKH�WLPH�ZKHQ�'DYLG�$WWHQERURXJK�SURGXFHG�VHYHUDO�SURPLQHQW�GRFXPHQWDULHV�DERXW
FOLPDWH�FKDQJH�DQG�WKH�UHOHDVH�RI�D VSHFLDO�,3&&�5HSRUW LQ�2FWREHU�������VL[�PRQWKV
SULRU�WR�PRVW�SURPLQHQW�;5�SURWHVWV�LQ�$SULO������
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2YHUDOO��ZH�WKLQN�WKDW�WKHUH�LV�UHDVRQDEOH�HYLGHQFH�WR�EHOLHYH�WKDW�([WLQFWLRQ
5HEHOOLRQ��)ULGD\V�)RU�)XWXUH��6FKRRO�6WULNHV�IRU�&OLPDWH�DQG�RWKHU�JUDVVURRWV
FOLPDWH�JURXSV�SOD\HG�D�VLJQLΈFDQW�UROH�LQ�LQFUHDVLQJ�SXEOLF�FRQFHUQ�IRU�FOLPDWH
FKDQJH��IURP������RQZDUGV��:H�WKLQN�LWȆV�SODXVLEOH WKH\�VSHG�XS�DQ�HYHQWXDO�LQFUHDVH
LQ�FRQFHUQ�IRU�FOLPDWH�FKDQJH�E\�VHYHUDO�\HDUV��EXW�DUH�TXLWH�XQVXUH�DERXW�D�VSHFLΈF
ΈJXUH�

)LJXUH����7KH�SHUFHQWDJH�RI�8.�FLWL]HQV�ZKR�WKLQN�FOLPDWH�FKDQJH�LV�RQH�RI�WKH�PRVW
LPSRUWDQW�LVVXHV�IDFLQJ�WKH�FRXQWU\��6RXUFH� <RX*RY

2XU�WKLQNLQJ�IRU�WKH�DWWULEXWLRQ�RI�FKDQJLQJ�SXEOLF�RSLQLRQ�ZDV�LQIRUPHG�E\�D GRFXPHQW
E\�)RXQGHUV�3OHGJH��RQ�KRZ�WR�HYDOXDWH�SROLF\�IRFXVHG RUJDQLVDWLRQV��1DPHO\��WKH\�OLVW
VHYHUDO�IDFWRUV�ZKHQ�GRLQJ�VR�

�� +RZ�FURZGHG�ZDV�WKH�ΈHOG�ZKHQ�LW�VWDUWHG" ��:HUH WKHUH�QXPHURXV
RUJDQLVDWLRQV�WKDW�FRXOG�KDYH�OHG�WR�WKH�LQFUHDVH�LQ�SXEOLF�RSLQLRQ�ZLWKRXW�WKH
H[LVWHQFH�RI�SURWHVW�PRYHPHQWV"

�� 5ROH�RI�HDFK�DFWRU ��WKH�QHHG�WR�XQGHUVWDQG�WKH�YDULRXV UROHV�SOD\HG�E\
GL·HUHQW�RUJDQLVDWLRQV�

�� &RQVLVWHQF\�RI�WLPHOLQHV ��'RHV�WKH�WLPHOLQH�IRU�;5 PDWFK�WKH�WLPHOLQHV�IRU
FKDQJHV�LQ�8.�SXEOLF�RSLQLRQ"
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�� &DWDO\WLF�QDWXUH�RI�WKH�RUJDQLVDWLRQ
V�ZRUN ��&RQFHLYLQJ�DQG�OHDGLQJ�D
FDPSDLJQ�LV�PXFK�OHVV�UHSODFHDEOH�WKDQ�MRLQLQJ�D�FDPSDLJQ��/HDGLQJ�D�FDPSDLJQ
SUREDEO\�PHDQV�WKDW�WKH�RUJDQLVDWLRQ�KDG�D�JUHDWHU�FRXQWHUIDFWXDO�LPSDFW�

+RZ�FURZGHG�ZDV�WKH�ΈHOG"
$UJXPHQWV�LQ�IDYRXU�RI�WKH�ΈHOG�EHLQJ�FURZGHG�DOUHDG\��DQG�SURWHVW�PRYHPHQWV�QRW
EHLQJ�UHVSRQVLEOH�IRU�WKH�LQFUHDVH�LQ�SXEOLF�VXSSRUW�IRU�FOLPDWH�FKDQJH��

Ɣ ,W�ZDV�D�YHU\�RSSRUWXQH�PRPHQW�DQG�FRQWH[W�IRU�WKH�JURZWK�RI�FOLPDWH�DFWLYLVP�
2QH�IDFWRU�EHLQJ�WKDW�LQ�2FWREHU�������WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH
&KDQJH��,3&&��LVVXHG�D�GLUH�VWDWHPHQW��ȉD�IDLOXUH�WR�OLPLW�WKH�LQFUHDVH�LQ�JOREDO
DYHUDJH�WHPSHUDWXUH�WR����r&�DERYH�SUH�LQGXVWULDO�OHYHOV��LW�VDLG��ZDV�OLNHO\�WR
UHVXOW�LQ�ΈUHV��ΉRRGV�DQG�IDPLQHVȊ��DQG�WKDW�ZH�KDG����\HDUV�OHIW�WR�DFW��$QRWKHU
IDFWRU�ZRXOG�EH�WKH�PHWHRULF�ULVH�WR�IDPH�WKDW�*UHWD�7KXQEHUJ�IDFHG��ERRVWLQJ
WKH�SURΈOH�RI�FOLPDWH�FKDQJH��HVSHFLDOO\�DFURVV�\RXQJ�SHRSOH�DQG�RQ�VRFLDO
PHGLD�

$UJXPHQWV�DJDLQVW�WKH�ΈHOG�EHLQJ�FURZGHG�DQG�SURWHVW�PRYHPHQWV�EHLQJ�UHSODFHDEOH�
Ɣ ;5�KDG�LWV�ΈUVW�SXEOLF�DFWLRQV�LQ�2FWREHU�DQG�1RYHPEHU�������ZKLFK�GUHZ������

DQG�������SHRSOH�UHVSHFWLYHO\���7KLV�LQGLFDWHV�WKDW�;5�ZDV�DOUHDG\�JURZLQJ�LQ�VL]H
DURXQG�WKH�UHOHDVH�RI�WKH�,3&&�UHSRUW�

Ɣ :KLOVW�)ULGD\V�IRU�)XWXUH�DQG�WKH�VWXGHQW�VWULNHV�DOVR�IDFHG�VLJQLΈFDQW�LQFUHDVHV
LQ�VL]H�DQG�SRSXODULW\�LQ�WKLV�SHULRG��ZH�WKLQN�LWȆV�QRW�UHOHYDQW�WR�GLVWLQJXLVK�WKHP
IURP�;5�IRU�WKLV�VSHFLΈF�TXHVWLRQ�DV�XOWLPDWHO\�ZH�FDUH�ZKHWKHU�SURWHVW
PRYHPHQWV�LQ�JHQHUDO�FDQ�LQΉXHQFH�SXEOLF�RSLQLRQ��UDWKHU�WKDQ�LI�LW�ZDV�D
VSHFLΈF�RUJDQLVDWLRQ�WKDW�FDXVHG�WKLV�

Ɣ *UHWD�7KXQEHUJ�NLFNHG�R·�)ULGD\�)RU�)XWXUH��)))��DQG�6FKRRO�6WULNHV�IRU�&OLPDWH
�66�&��ZLWK�KHU�ΈUVW�VWULNH�LQ�$XJXVW�������7KLV�OHG�WR�WKH�ΈUVW�PDVV�FRRUGLQDWHG
VFKRRO�FOLPDWH�VWULNH�LQ�-DQXDU\������ZKLFK�PRELOLVHG��������SURWHVWRUV�LQ
6ZLW]HUODQG�DQG�*HUPDQ\�DORQH�

Ɣ 7KLV�ODWHU�OHG�WR�WZR�ODUJH�JOREDO�FOLPDWH�VWULNHV�LQ�0DUFK������DQG�0D\������
ZKLFK�PRELOLVHG ����PLOOLRQ�SHRSOH DFURVV�������HYHQWV DQG�KXQGUHGV�RI
WKRXVDQGV�DFURVV ������HYHQWV UHVSHFWLYHO\�

7KH�UROH�RI�HDFK�DFWRU
$UJXPHQWV�LQ�IDYRXU�RI�;5�DQG�SURWHVW�PRYHPHQWV�KDYLQJ�D�VPDOO�UROH�UHODWLYH�WR�RWKHU
DFWRUV�

Ɣ 7KH�8.�KDV�EHHQ�GHVLJQDWHG�WR�EH�WKH�KRVW�RI�&23����DQ�LQWHUQDWLRQDO�FOLPDWH
FRQIHUHQFH� VLQFH�6HSWHPEHU�������7KLV�PDNHV�LW�PRUH OLNHO\�WKDW�WKH�8.�ZRXOG
DQQRXQFH�PRUH�DPELWLRXV�FOLPDWH�SROLFLHV�FORVHU�WR�&23����LQ�1RYHPEHU������
RU�RWKHUZLVH�LQLWLDWH�PRUH�FOLPDWH�UHODWHG�FDPSDLJQV�
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https://www.theguardian.com/environment/2019/mar/19/school-climate-strikes-more-than-1-million-took-part-say-campaigners-greta-thunberg
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Ɣ 'DYLG�$WWHQERURXJK�LV�DQ�H[WUHPHO\�LQΉXHQWLDO�8.�SXEOLF�ΈJXUH�DQG�WKHUHȆV
UHDVRQ�WR�EHOLHYH�WKDW�KLV�PRUH�FOLPDWH�IRFXVHG�GRFXPHQWDULHV��UHOHDVHG
SUHGRPLQDWHO\�LQ����� DQG�EH\RQG��SOD\HG�D�UROH�LQ LQΉXHQFLQJ�SXEOLF�RSLQLRQ�RQ
FOLPDWH�FKDQJH�

$UJXPHQWV�LQ�IDYRXU�RI�;5�KDYLQJ�D�ODUJH�UROH�UHODWLYH�WR�RWKHU�DFWRUV�
Ɣ 2QH�RI�;5ȆV�NH\�GHPDQGV��XQLTXH�WR�;5�DORQH��ZDV�IRU�WKH�8.�WR�GHFODUH�D�FOLPDWH

HPHUJHQF\��7KLV�LQGHHG GLG�KDSSHQ��ZLWK�PRVW�DWWULEXWLQJ WKLV�WR�;5ȆV�DFWLYLWLHV�
LQGLFDWLQJ�WKDW�;5�GLG�SOD\�D�VLJQLΈFDQW�UROH�

Ɣ <RX*RY��D�SROOLQJ�RUJDQLVDWLRQ��LQGLFDWHG�WKDW�WKH\�WKLQN�WKH ODUJH�LQFUHDVH�LQ
SXEOLF�FRQFHUQ�IRU�FOLPDWH�FKDQJH ZDV�SDUWO\�GXH�WR ([WLQFWLRQ�5HEHOOLRQ��ZLWK�QR
PHQWLRQ�RI�RWKHU�IDFWRUV�VXFK�DV�D�'DYLG�$WWHQERURXJK�GRFXPHQWDU\�� $QDO\VLV
E\�&DUERQ%ULHI VKRZV�D�VLPLODU�UHVXOW�LQ�DWWULEXWLQJ VRPH�RI�WKH�LQFUHDVLQJ�SXEOLF
FRQFHUQ�WR�;5�

&RQVLVWHQF\�RI�WLPHOLQHV
$UJXPHQWV�DJDLQVW�FRQVLVWHQF\�LQ�WLPHOLQHV�IRU�SURWHVW�PRYHPHQWV�WR�VKLIW�SXEOLF
RSLQLRQ�

Ɣ ,Q�2FWREHU�������WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��,3&&��UHOHDVHG
D VSHFLDO�UHSRUW�RQ����r&��ZKLFK�UHFHLYHG�ODUJH�DPRXQWV RI�SXEOLFLW\�DQG
JHQHUDWHG�D�ORW�RI�DWWHQWLRQ�RQ�FOLPDWH�FKDQJH�

Ɣ 'DYLG�$WWHQERURXJK�UHOHDVHG�PRUH�FOLPDWH�IRFXVHG�GRFXPHQWDULHV� LQ����� DQG
EH\RQG��ZKLFK�OLNHO\�SOD\HG�D�UROH�LQ�LQΉXHQFLQJ�SXEOLF�RSLQLRQ�RQ�FOLPDWH
FKDQJH�

$UJXPHQWV�LQ�IDYRXU�RI�FRQVLVWHQF\�RI�SURWHVW�PRYHPHQWV�DQG�SXEOLF�RSLQLRQ�WLPHOLQHV�
Ɣ ;5�KDG�LWV�ΈUVW�SXEOLF�DFWLRQV�LQ�2FWREHU�DQG�1RYHPEHU�������ZKLFK�GUHZ������

DQG�������SHRSOH�UHVSHFWLYHO\��LQGLFDWLQJ�UDSLG�JURZWK�DURXQG�WKH�UHOHDVH�RI�WKH
,3&&�UHSRUW�

Ɣ 7KH�PDLQ�VSLNH�LQ�SXEOLF�RSLQLRQ��DFFRUGLQJ�WR�WKH�<RX*RY�SROOLQJ��DSSHDUV�WR�EH
LQ�$SULO�������ZKLFK�LV�H[DFWO\�ZKHQ�;5�KRVWHG�WKH�ȉ$SULO�5HEHOOLRQȊ��ZKLFK
UHFHLYHG�ODUJH�DPRXQWV�RI�LQWHUQDWLRQDO�DQG�QDWLRQDO�PHGLD�FRYHUDJH�

Ɣ 6LPLODUO\��)))�DQG�WKH�(XURSHDQ�FOLPDWH�PRYHPHQW�DOVR�H[SHULHQFHG�KXJH
JURZWK�LQ�������LQ�WKH�ZD\�RI�WZR�ODUJH�JOREDO�FOLPDWH�VWULNHV�LQ�0DUFK������DQG
0D\�������ZKLFK�PRELOLVHG ����PLOOLRQ�SHRSOH DFURVV ������HYHQWV�DQG�KXQGUHGV
RI�WKRXVDQGV�DFURVV ������HYHQWV UHVSHFWLYHO\�

Ɣ 2Q�WKH�RWKHU�KDQG��WKH�ODUJHVW�VSLNH�LQ�SXEOLF�RSLQLRQ�KDSSHQHG�VL[�PRQWKV�DIWHU
WKH�,3&&�UHSRUW�ZDV�UHOHDVHG��VXJJHVWLQJ�WKDW�;5�SOD\HG�D�ODUJHU�UROH�WKDQ�WKH
,3&&�UHSRUW�
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https://en.wikipedia.org/wiki/David_Attenborough_filmography#2010s
https://www.bbc.co.uk/news/uk-politics-48126677
https://yougov.co.uk/topics/politics/articles-reports/2019/06/05/concern-environment-record-highs
https://yougov.co.uk/topics/politics/articles-reports/2019/06/05/concern-environment-record-highs
https://www.carbonbrief.org/guest-post-rolls-reveal-surge-in-concern-in-uk-about-climate-change
https://www.carbonbrief.org/guest-post-rolls-reveal-surge-in-concern-in-uk-about-climate-change
https://www.ipcc.ch/sr15/
https://en.wikipedia.org/wiki/David_Attenborough_filmography#2010s
https://www.theguardian.com/environment/2019/apr/15/thousands-expected-in-london-for-extinction-rebellion-protest
https://www.theguardian.com/environment/2019/mar/19/school-climate-strikes-more-than-1-million-took-part-say-campaigners-greta-thunberg
https://edition.cnn.com/2019/05/24/world/global-climate-strike-school-students-protest-climate-change-intl/index.html
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&DWDO\WLF�QDWXUH�RI�;5ȆV�ZRUN
$UJXPHQWV�DJDLQVW�;5ȆV�ZRUN�EHLQJ�FDWDO\WLF�

Ɣ 2QH�FRXOG�DUJXH�WKDW�WKH�SRSXODULW\�DQG�VXFFHVV�RI�;5�FURZGHG�RXW�RWKHU�FOLPDWH
RUJDQLVDWLRQV�IURP�HPHUJLQJ�DQG�EHLQJ�HYHQ�PRUH�H·HFWLYH��,�KRZHYHU�EHOLHYH
WKLV�LV�WHQXRXV�DV�,�KLJKO\�GRXEW�RWKHU�RUJDQLVDWLRQV�ZRXOG�KDYH�EHHQ�DV�SRSXODU
DQG�DEOH�WR�PDVV�PRELOLVH�DV�;5�GLG�

$UJXPHQWV�IRU�;5ȆV�ZRUN�EHLQJ�FDWDO\WLF�
Ɣ 2QH�DUJXPHQW�IRU�;5ȆV�ZRUN�EHLQJ�FDWDO\WLF�LV�WKDW�WKHUH�ZDV�QR�PDVV�SRSXODU

FOLPDWH�PRYHPHQW�LQ�WKH�8.�RU�JOREDOO\��)ULGD\V�IRU�)XWXUH�ZDV�RQO\
\RXWK�IRFXVHG��EHIRUH�WKH\�VWDUWHG��$V�RI�2FWREHU���WK�������WKHUH�DUH �����;5
ORFDO�JURXSV JOREDOO\�LQ����FRXQWULHV��LQGLFDWLQJ D�KXJH�JURZWK�RYHU�WKH�SDVW
WKUHH�\HDUV��6LPLODUO\��;5�KDG�WKH�ODUJHVW�QXPEHU�RI�ORFDO�JURXSV�RI�DQ\�FOLPDWH
RUJDQLVDWLRQ�ZLWKLQ�WKH�8.��ZLWK KXQGUHGV�RI�ORFDO JURXSV� 7KLV�KDV�OLNHO\
FDWDO\VHG�FOLPDWH�DFWLRQV�RQ�DOO�OHYHOV�RI�VRFLHW\��DFURVV�WKH�JOREH�

Ɣ ,Q�DGGLWLRQ��WKH�ZRUN�RI�;5�FDWDO\VHG�WKH�ELUWK�RI�RWKHU�RUJDQLVDWLRQV�WKDW�XVHG
VLPLODU�WDFWLFV�RU�ZHUH�LQVSLUHG�E\�WKH�VXFFHVV�RI�;5��1RWDEOH�H[DPSOHV�DUH�

ż 7KH &((�%LOO�$OOLDQFH��D�SDUOLDPHQWDU\�ELOO�DGYRFDWLQJ IRU�D�PRUH�UDSLG
WUDQVLWLRQ�WR�QHW�]HUR�ZLWKLQ�WKH�8.��ZKLFK�KDV�WKH�VXSSRUW�RI�����03V�

ż 7KH &OLPDWH�(PHUJHQF\�)XQG��D�JUDQW�PDNLQJ�IRXQGDWLRQ WKDW�ZDV
FUHDWHG�VSHFLΈFDOO\�GXH�WR�WKH�VXFFHVV�RI�;5�DQG�FRQWLQXHV�WR�IXQG�FOLPDWH
PRYHPHQW�RUJDQLVDWLRQV�WRGD\�

ż 6LPLODU�FDPSDLJQLQJ�RUJDQLVDWLRQV� $QLPDO�5HEHOOLRQ� ,QVXODWH�%ULWDLQ�
:LOGFDUG��DQG�VR�RQ�

,Q�VXPPDU\��ZH�WKLQN�WKDW�WKH�WLPHOLQHV�LQGHHG�FRUURERUDWH�WKDW�;5�ZDV�JURZLQJ�UDSLGO\
EHIRUH�RWKHU�HYHQWV��H�J��,3&&�UHSRUW���DQG�WKDW�WKH�FOLPDWH�PRYHPHQW�UHDFKHG�VL]HV
ODUJH�HQRXJK�WR�PHDQLQJIXOO\�D·HFW�SXEOLF�RSLQLRQ��ZKLFK�ZDV�LQ�WKH�PLOOLRQV�RI�SHRSOH�
$GGLWLRQDOO\��WKH�ODUJHVW�LQFUHDVHV�LQ�SXEOLF�FRQFHUQ�VHHP�WR�EH�H[DFWO\�GXULQJ�$SULO
������ZKHQ�;5�UHFHLYHG�ODUJH�VFDOH�DWWHQWLRQ�GXH�WR�WKHLU�ȉ$SULO�5HEHOOLRQȊ�FDPSDLJQ�
'XH�WR�WKLV��ZH�EHOLHYH�WKDW�SURWHVW�PRYHPHQWV�GLG�SOD\�D�NH\�UROH�LQ�SRVLWLYHO\
VKDSLQJ�SXEOLF�RSLQLRQ�DURXQG�FOLPDWH�FKDQJH�IURP������RQZDUGV�

͇̅̆͸¤ƹďşŇĐ͸�ƘŇŪŇŵŪ͸¤ŵşşŇŪĹ
6RFLDO�&KDQJH�/DE�FRPPLVVLRQHG <RX*RY WR�FRQGXFW�WKUHH QDWLRQDOO\�UHSUHVHQWDWLYH
VXUYH\V RI�DSSUR[LPDWHO\�������SHRSOH�HDFK�LQ�WKH 8QLWHG�.LQJGRP��IRFXVLQJ�RQ�WKHLU
YLHZV�RQ�FOLPDWH�FKDQJH��WKHLU�ZLOOLQJQHVV�WR�HQJDJH�LQ�HQYLURQPHQWDO�DFWLYLVP��DQG
WKHLU�RSLQLRQ�RI�WKH�FOLPDWH�DFWLYLVW�JURXS -XVW�6WRS 2LO��7KH�VXUYH\V�ZHUH�FRQGXFWHG
EHIRUH�DQ\�VLJQLΈFDQW�SURWHVW�DFWLYLW\�RFFXUUHG��RQ�0DUFK���WK���GXULQJ�WKH�-XVW�6WRS�2LO
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https://rebellion.global/groups/#countries
https://rebellion.global/groups/#countries
https://extinctionrebellion.uk/act-now/local-groups/
https://www.ceebill.uk/allies_and_supporters
https://www.climateemergencyfund.org/
https://www.bbc.co.uk/news/uk-england-london-49976197
https://www.bbc.co.uk/news/uk-58916326
https://www.wildcard.land/
https://yougov.co.uk/
https://www.socialchangelab.org/_files/ugd/503ba4_c63de4426d3d49ecbba3d075cd6d1478.pdf
https://www.socialchangelab.org/_files/ugd/503ba4_c63de4426d3d49ecbba3d075cd6d1478.pdf
https://juststopoil.org/
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DQG�([WLQFWLRQ�5HEHOOLRQ�SURWHVWV��RQ�WKH��WK�RI�$SULO���DQG�DIWHU�PRVW��EXW�QRW�DOO��RI�WKH
SURWHVW�DFWLYLW\�KDG�RFFXUUHG��RQ�WKH���WK�RI�$SULO�� 'HVSLWH�GLVUXSWLYH�SURWHVWV��WKHUH
ZDV�QR�ORVV�RI�VXSSRUW�IRU�FOLPDWH�SROLFLHV��SURYLGLQJ VRPH�HYLGHQFH�DJDLQVW�WKH
QRWLRQ�WKDW�GLVUXSWLYH�SURWHVWV�WHQG�WR�FDXVH�D�QHJDWLYH�SXEOLF�UHDFWLRQ��+RZHYHU��ZH
IRXQG�QR�VWDWLVWLFDOO\�VLJQLΈFDQW�FKDQJHV�LQ�DQ\�PHWULF��EHVLGHV�OLNHOLKRRG�WR�WDNH�SDUW�LQ
HQYLURQPHQWDO�DFWLYLVP�

2XU�ΈQGLQJV�VXJJHVW�WKDW�WKH�SURWHVWV�KDG�D�PDUJLQDOO\�VWDWLVWLFDOO\�VLJQLΈFDQW
H·HFW��S� �������RQ�UHVSRQGHQWVȆ�VHOI�SHUFHLYHG�OLNHOLKRRG�RI�SDUWLFLSDWLQJ�LQ
HQYLURQPHQWDO�DFWLYLVP��2XU�GDWD�VXJJHVWV�WKDW�WKH QXPEHU�RI�SHRSOH�VD\LQJ�WKDW
WKH\�ZHUH�ZLOOLQJ�WR�WDNH�SDUW�LQ�VRPH�IRUP�RI�FOLPDWH�DFWLYLVP�LQFUHDVHG�IURP������WR
������RI�WKH�8.�SRSXODWLRQ��HTXLYDOHQW�WR�DSSUR[LPDWHO\�����PLOOLRQ�DGGLWLRQDO�SHRSOH�

7KHVH�UHVXOWV�LQGLFDWH�WKDW�KLJK�SURΈOH�GLVUXSWLYH�DFWLRQ�GLG�QRW�FKDQJH�PLQGV
DERXW�HQYLURQPHQWDO�LVVXHV��EXW�GLG�LQVSLUH�VRPH�DOUHDG\ FRQFHUQHG�SHRSOH�WR�ZDQW
WR�MRLQ�LQ�:H�WKLQN�WKLV�PD\�EH�GXH�WR�H[LVWLQJ�KLJK OHYHOV�RI�FOLPDWH�FRQFHUQ�LQ�WKH
8.��VXFK�WKDW�DGYRFDWLQJ�IRU�LVVXHV�ZLWK�H[LVWLQJ KLJK�VDOLHQFH�RU�EURDGO\�WU\LQJ�WR
LQFUHDVH�FOLPDWH�FRQFHUQ�LV�QRZ�OHVV�H·HFWLYH�WKDQ�SUHYLRXV�\HDUV��GXH�WR�GLPLQLVKLQJ
PDUJLQDO�UHWXUQV��)RU�H[DPSOH� VLPLODU�SROOLQJ E\ .HQZDUG�	�%ULFN�DERXW�([WLQFWLRQ
5HEHOOLRQ�LQ�WKH�8.�LQ������GLG�ΈQG�D�VWDWLVWLFDOO\�VLJQLΈFDQW�LQFUHDVH�LQ�FRQFHUQ�IRU
FOLPDWH�FKDQJH�DIWHU�D�VXVWDLQHG�SURWHVW�FDPSDLJQ��XVLQJ�YDJXHO\�VLPLODU�WDFWLFV��2QH
PLJKW�LQIHU�WKDW�LWȆV�QRZ�PRUH�SURPLVLQJ�WR�HLWKHU�IRFXV�RQ�EXLOGLQJ�VDOLHQFH�IRU�PRUH
QHJOHFWHG�LVVXHV��RU�RQ�IRFXVLQJ�RQ�FOLPDWH�DGYRFDF\�LQ�FRXQWULHV�ZLWK�PXFK�ORZHU
EDVHOLQH�VXSSRUW�IRU�FOLPDWH�FKDQJH�
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https://www.benkenward.com/XRSurvey/public_opinion_of_the_2019_London_april_rebellion_before_during_and_after.pdf
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͇̆͸¤ŵşŇĐǘ
$V�KLJKOLJKWHG�E\�RXU�WKHRU\�RI�FKDQJH�GLDJUDP��)LJXUH����LQ�WKH�,QWURGXFWLRQ��SURWHVW
PRYHPHQWV�FRXOG�SODXVLEO\�LQΉXHQFH�SROLF\�E\�D�YDULHW\�RI�PHFKDQLVPV��VXFK�DV
LQΉXHQFLQJ�SXEOLF�RSLQLRQ��LQΉXHQFLQJ�SROLF\PDNHUV�GLUHFWO\�DQG�DPSOLI\LQJ�H[LVWLQJ
SXEOLF�SULRULWLHV��7KHVH�H·HFWV�DUH�DOVR�OLNHO\�WR�EH�PHGLDWHG�YLD�PHGLD�FRYHUDJH�DQG
RXWOHWV�ZKLFK�FRYHU�WKH�DFWLYLWLHV�RI�D�VRFLDO�PRYHPHQW�RUJDQLVDWLRQ��,Q�WKLV�VHFWLRQ��ZH
RXWOLQH�WKH�VWUHQJWK�RI�SRVVLEOH�LPSDFW�RI�SURWHVW�PRYHPHQWV�RQ�SROLF\�FKDQJH��DFURVV
WKH�IROORZLQJ�SDWKZD\V�

�� $JHQGD�VHWWLQJ ȁ�ZKHUHE\�SURWHVW�LQΉXHQFHV�WKH�PHGLD� ZKLFK�FDQ�LQ�WXUQ
LQΉXHQFH�SROLF\PDNHUV�DQG�SROLF\�

�� ,QΉXHQFLQJ�OHJLVODWRUV ȁ�ZKHUH�SURWHVW�LQΉXHQFHV WKH�VDOLHQFH��SRVLWLRQ�DQG
ZLOOLQJQHVV�WR�DFW�RI�OHJLVODWRUV�

�� $PSOLI\LQJ�SXEOLF�SULRULWLHV��WKH�$PSOLΈFDWLRQ�0RGHO� ȁ�7KH�$PSOLΈFDWLRQ
0RGHO�VXJJHVWV�WKDW�SURWHVWV�DPSOLI\�SXEOLF�SULRULWLHV��ZKLFK�FDQ�OHDG�WR
LQFUHDVHG�OHJLVODWLYH�DFWLRQ�LQGHSHQGHQW�RI�FKDQJHV�LQ�SXEOLF�RSLQLRQ�

2XU�RYHUDOO�DVVHVVPHQW�RI�WKH�VWUHQJWK�RI�HYLGHQFH�IRU�SURWHVW�PRYHPHQWV�LPSDFWLQJ
SROLF\�FDQ�EH�VHHQ�LQ�7DEOH���EHORZ� %DVHG�RQ�WKH HYLGHQFH�ZH�H[DPLQHG��LWȆV�OLNHO\
WKDW�SURWHVW�PRYHPHQWV�FDQ��DQG�VRPHWLPHV�KDYH��OHG�WR�VPDOO�VKLIWV�LQ�SROLF\��LQ
WKH�GLUHFWLRQ�RI�WKH�DLPV�RI�WKH�SURWHVW�PRYHPHQW� +RZHYHU��ZH�DUH�RQO\
PRGHUDWHO\�FRQΈGHQW����������LQ�WKLV��GXH�WR�WKH�ZHDN�HYLGHQFH�EDVH��PL[HG�UHVXOWV�LQ
DFDGHPLF�VWXGLHV��DQG�ODFN�RI�UHVHDUFK�LQWR�UHFHQW�SURWHVW�PRYHPHQWV��H�J��SDVW�����
\HDUV��

:ǶǍʹرردرܪ ضر ǙƳ رص
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7DEOH����$�WDEOH�WKDW�KLJKOLJKWV�RXU�FXUUHQW�HVWLPDWHV��DQG�XQFHUWDLQW\��IRU�WKH�LPSDFW�RI�ODUJH�SURWHVW
PRYHPHQWV�RQ�SROLF\��+HUH��ZH�GHΓQH�ȆQHW�SRVLWLYHȇ�DV�VXFFHVV�LQ�WKH�GLUHFWLRQ�RI�WKH�DLPV�RI�WKH
SURWHVW�PRYHPHQW��UDWKHU�WKDQ�ZKDW�ZH�WKLQN�LV�VXEMHFWLYHO\�JRRG��ȉ:KLOVW�WKH�PDMRULW\�RI�WKH

OLWHUDWXUH�UHYLHZHG�IRXQG�SRVLWLYH�LPSDFWV�RQ�SROLF\��WKHUH�ZDV�UHODWLYHO\�OLWWOH�OLWHUDWXUH��DV�ZHOO�DV

VRPH�SDSHUV�SRLQWLQJ�WRZDUGV�QHJOLJLEOH�LPSDFW� $ VLQJOH�VWDU��
��LQGLFDWHV�ORZ�ZHLJKW�RQ�WKDW
PHWKRGRORJ\��WZR�VWDUV��

��LQGLFDWHV�PRGHUDWH�ZHLJKW�DQG�WKUHH�VWDUV��


��LQGLFDWHV�KLJK�ZHLJKW�RQ

WKDW�PHWKRGRORJ\�

͇̆̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
7R�LOOXVWUDWH�WKH�DJHQGD�VHWWLQJ�SDWKZD\�IRU�SURWHVW�LQΉXHQFLQJ�SROLF\�WKURXJK�WKH
PHGLD��RXU OLWHUDWXUH�UHYLHZ ORRNV�DW :DOJUDYH�DQG 9OLHJHQWKDUW���������+HUH�WKH\�VWXG\
ERWK�WKH�GLUHFW�DQG�LQGLUHFW�H·HFWV�RI�SURWHVW�HYHQWV�RQ�SROLF\�LQ�%HOJLXP��IRU����LVVXHV
WKDW�RFFXUUHG�IURP������������8VLQJ�D�ODUJH�GDWD�VHW�RI�������GHPRQVWUDWLRQV�������
SLHFHV�RI�OHJLVODWLRQ�DQG���������QHZV�LWHPV� WKH\ ΈQG�VWDWLVWLFDOO\�VLJQLΈFDQW�DQG
FDXVDO�UHODWLRQVKLSV�ZKHUH�SURWHVW�VL]H�DQG�SURWHVW�IUHTXHQF\�LQΉXHQFH
OHJLVODWLRQ��$V�VHHQ�EHORZ�LQ�)LJXUH����WKH�LQGLUHFW LPSDFWV�RI�SURWHVW�HYHQWV�FDQ�EH
PHGLDWHG�YLD�ERWK�79�DQG�QHZVSDSHU�FRYHUDJH��7KLV�LV�LQ�DGGLWLRQ�WR�WKH�GLUHFW�LPSDFWV
RI�SURWHVW�RQ�3DUOLDPHQW�DQG�OHJLVODWLRQ��:H�WKLQN�WKLV�LV�D�XVHIXO�DQG�LOOXVWUDWLYH�SDSHU�
DV�LW�ERWK�IRFXVHV�RQ�WKH�DJHQGD�VHWWLQJ��RU�LQGLUHFW�H·HFWV��RI�SURWHVW�RQ�SROLF\��DV�ZHOO
DV�H[DPLQLQJ�LW�DFURVV�D�EURDG�UDQJH�RI�LVVXHV� 7KH UDQJH�RI�LVVXHV��DV�ZHOO�DV�WKH
ODUJH�QXPEHU�RI�SURWHVW�HYHQWV�VWXGLHG�PDNHV�XV�PRUH�FRQΈGHQW�WKDW�WKHVH
UHVXOWV�FDQ�JHQHUDOLVH�WR�VLPLODU�FRQWH[WV��VXFK�DV�:HVWHUQ�GHPRFUDFLHV� 7KH�RQO\
FDYHDW�LV�WKDW�GDWD�FROOHFWLRQ�RFFXUUHG�EHWZHHQ������������HYHQ�WKRXJK�ZH�KDG
UHDVRQDEO\�VLJQLΈFDQW�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�FKDQJHV�VLQFH�WKHQ�
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https://www.socialchangelab.org/_files/ugd/503ba4_94d84534d5b348468739b0d6a36b3940.pdf
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)LJXUH����$�FDXVDO�GLDJUDP�RI�WKH�LPSDFW�RI�SURWHVW�RQ�SROLWLFDO�DJHQGDV��E\ :DOJUDYH�	�9OLHJHQWKDUW
������� 160�UHIHUV�WR�Ȇ1HZ�6RFLDO�0RYHPHQWȇ�ZKLFK�:DOJUDYH�GHΓQHV KHUH DV�LVVXHV�WKDW�DUH�PRUH

JOREDO�LQ�VFRSH��VXFK�DV�HQYLURQPHQW��GHIHQFH��DQG�GHYHORSPHQW�

:KLOVW�D�FRQWH[W�PRUH�GLVVLPLODU�WRGD\� :DVRZ������� ΈQGV�WKH�DJHQGD�VHWWLQJ�LPSDFW�RI
SURWHVW�WR�EH�WUXH�IRU�&LYLO�5LJKWV�SURWHVW�LQ�WKH�����V�LQ�WKH�86��E\�H[DPLQLQJ��������
IURQWSDJH�KHDGOLQHV�EHWZHHQ������DQG������DFURVV�PDMRU�86�QHZVSDSHUV��:DVRZ�ΈQGV
VWDWLVWLFDOO\�VLJQLΈFDQW�UHODWLRQVKLSV�EHWZHHQ�QRQYLROHQW�SURWHVW��QHZV�FRYHUDJH�RI�&LYLO
5LJKWV��DQG�GLVFXVVLRQ�LQ�&RQJUHVV�UHODWHG�WR�&LYLO�5LJKWV��$GGLWLRQDOO\��KH�ΈQGV�WKDW
SURWHVWV�DQG�SXEOLF�RSLQLRQ�VHHP�WR�EH�OHDGLQJ�PHGLD�FRYHUDJH�DQG�&RQJUHVVLRQDO
DFWLYLW\��UDWKHU�WKDQ�WKH�RSSRVLWH��0RUH�OLWHUDWXUH�WKDW�VXSSRUWV�WKH�DJHQGD�VHWWLQJ
PRGHO�RI�SURWHVW�FDQ�EH�VHHQ�LQ +XWWHU�DQG�9OLHJHQWKDUW ��������ZKR�ΈQG�WKDW�SROLWLFDO
SDUWLHV�RIWHQ�UHVSRQG�WR�SURWHVWV�WKDW�DUH�FRYHUHG�LQ�WKH�PHGLD�

%HVLGHV�DJHQGD�VHWWLQJ��DQRWKHU�SRVVLEOH�SDWKZD\�IRU�SURWHVW�LPSDFWLQJ�SROLF\�LV�GLUHFW
LQΉXHQFH�RQ�SROLF\PDNHUV�DQG�OHJLVODWRUV��$V�D�PHPEHU�RI�WKH�SXEOLF��WKH\�PLJKW�EH
LQΉXHQFHG�E\�WKH�SURWHVW�PRYHPHQW�JLYHQ�WKH�HYLGHQFH�DERYH�LQ�6HFWLRQ���RQ�3XEOLF
2SLQLRQ��+RZHYHU��WKH\�PLJKW�DOVR�EHKDYH�TXLWH�GL·HUHQWO\�WR�D�PHPEHU�RI�WKH�SXEOLF�
ZKLFK�LV�UHDVRQDEOH�JLYHQ�WKHLU�DGGLWLRQDO�UHVSRQVLELOLWLHV��,Q�WKLV�FDVH��LWȆV�LPSRUWDQW�WR
XQGHUVWDQG�KRZ�SROLF\PDNHUV�DQG�HOHFWHG�UHSUHVHQWDWLYHV�VSHFLΈFDOO\�UHVSRQG�WR
SURWHVW�PRYHPHQWV�

2QH�VXFK�H[SHULPHQW�LV�E\ :RXWHUV�DQG�:DOJUDYH�������� ZKR�SHUIRUPHG�DQ
H[SHULPHQW�LQ�ZKLFK�WKH\�VKRZHG�QHZV�DUWLFOHV�DERXW�ΈFWLRQDO�SURWHVWV�WR�����HOHFWHG
UHSUHVHQWDWLYHV�LQ�%HOJLXP��$IWHU�H[SRVXUH��UHSUHVHQWDWLYHV�ZHUH�DVNHG�DERXW�KRZ
VDOLHQW�WKH\�SHUFHLYHG�WKH�LVVXH�LQ�WKH�QHZV�VWRU\�WR�EH��WKHLU�SRVLWLRQ�RQ�WKH�LVVXH��DQG
WKHLU�LQWHQGHG�DFWLRQV�RQ�WKH�LVVXH��7KHLU�H[SHULPHQW�VKRZHG�WKDW�WKHUH�ZDV�DQ�H·HFW
RI�EHLQJ�VKRZQ�WKH�YLJQHWWH�� OHJLVODWRUV�ZKR�VDZ WKH�QHZV�DUWLFOH�DERXW�SURWHVW
ZHUH�PRUH�OLNHO\�WR�VD\�WKH�LVVXH�ZDV�KLJK�VDOLHQFH��PRUH�OLNHO\�WR�WDNH�D�SRVLWLRQ
FORVHU�WR�WKDW�RI�WKH�SURWHVWHUV��DQG�PRUH�OLNHO\�WR�VD\�WKH\�LQWHQGHG�WR�WDNH
DFWLRQ�RQ�WKH�LVVXH� 7KH�UHVXOWV�RI�WKLV�FDQ�EH�VHHQ LQ�)LJXUH���EHORZ��ZKHUH�LW�LV�DOVR
KLJKOLJKWHG�KRZ�ZKHQ�GL·HUHQW�IDFWRUV�RI�WKH�SURWHVW�ZHUH�KLJKOLJKWHG��H�J��WKH
QXPEHUV�RU�XQLW\�RI�SURWHVWRUV���WKH�UHVXOWV�GL·HUHG� ,WȆV�LPSRUWDQW�WR�QRWH�WKDW�WKH
VXEMHFW�RI�WKH�SURWHVW�LQ�WKLV�FDVH�ZDV�DV\OXP�VHHNHUV��VR�LW�PD\�QRW�JHQHUDOLVH�SHUIHFWO\
WR�RWKHU�LVVXHV��7KLV�H[SHULPHQW�LV�LPSUHVVLYH�KRZHYHU�DV�LW�VXUYH\V�����RI�FRQWDFWHG
SROLWLFLDQV���ZKLFK�ZH�WKLQN�PLJKW�SURYLGH�JRRG�LQVLJKW�LQWR�WKH�EHKDYLRXUV�RI�VLPLODU
HOHFWHG�RΊFLDOV�LQ�:HVWHUQ�(XURSH�
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)LJXUH����3UHGLFWHG�9DOXHV�RI�6DOLHQFH��3RVLWLRQ��DQG�,QWHQGHG�$FWLRQ�(ΒHFWV�E\�3URWHVW�)HDWXUH��6RXUFH�
:RXWHUV�	�:DOJUDYH�������


S��������

S��������


S���������WZR�WDLOHG�WHVWV��

$�WKLUG�SDWKZD\�IRU�SURWHVWV�WR�LQΉXHQFH�SROLF\�LV�YLD�WKH�$PSOLΈFDWLRQ�PRGHO��SURSRVHG
E\ $JQRQH���������7KH�$PSOLΈFDWLRQ�PRGHO�RXWOLQHV D�WKHRU\�ZKHUH�SURWHVW�FDQ
LQΉXHQFH�OHJLVODWLYH�DFWLRQ�LQGHSHQGHQWO\�RI�SXEOLF�RSLQLRQ��GXH�WR�DPSOLI\LQJ�H[LVWLQJ
SXEOLF�SULRULWLHV�DQG�UDLVLQJ�WKH�VDOLHQFH�RI�DQ�LVVXH��/RRNLQJ�DW�HQYLURQPHQWDO�ODZV�LQ
WKH�86��$JQRQH�ΈQGV�WKDW�WKH�FRUUHODWLRQ�EHWZHHQ�WKH�QXPEHU�RI�HQYLURQPHQWDO
SURWHVWV�DQG�WKH�QXPEHU�RI�ODZV�SDVVHG�UHODWLQJ�WR�WKH�HQYLURQPHQW�LV�KLJKO\�VLJQLΈFDQW
HYHQ�ZKHQ�FRQWUROOLQJ�IRU�SXEOLF�RSLQLRQ��PHGLD�DWWHQWLRQ��D�ODJJHG�GHSHQGHQW�YDULDEOH�
DQG�WKH�H[WHQW�WR�ZKLFK�RWKHU�HQYLURQPHQWDO�DGYRFDF\�LV�WDNLQJ�SODFH��$JQRQH�DOVR�ΈQGV
DQ�LQWHUDFWLRQ�H·HFW�EHWZHHQ�WKH�QXPEHU�RI�SURWHVWV�DQG�SXEOLF�RSLQLRQ���SXEOLF
RSLQLRQ�LV�PRUH�OLNHO\�WR�EH�FRUUHODWHG�ZLWK�WKH�QXPEHU�RI�ODZV�SDVVHG�LI�WKHUH�DUH�DOVR
SURWHVWV�WDNLQJ�SODFH��VXJJHVWLQJ�WKDW�SURWHVWV�PD\�DPSOLI\�SXEOLF�RSLQLRQ�WR�D·HFW
OHJLVODWRU�EHKDYLRXU�

+RZHYHU� %HUQDUGL������� DUJXHV�DJDLQVW�WKH�$PSOLΈFDWLRQ PRGHO��DQG�DOVR�ΈQGV�WKDW
SURWHVW�JHQHUDOO\�KDV�OLWWOH�LPSDFW�RQ�SROLF\��LQ�WKHLU�GDWDVHW�RI�SROLF\�RXWFRPHV�IURP
����������DFURVV�WKH�8.��6SDLQ��*HUPDQ\�DQG�WKH�8QLWHG�6WDWHV��7KHLU�ΈQGLQJV�VXJJHVW
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WKDW�SURWHVW�GRHV�QRW�SOD\�DQ�LPSRUWDQW�UROH�LQ�D·HFWLQJ�SROLF\�PDNHUV
�DWWHQWLRQ�LQ
OHJLVODWLYH�DJHQGDV��+RZHYHU��WKH\�DOVR�FRQFOXGH�WKDW�SURWHVW�FDQ�PDWWHU�VRPHWLPHV��LI
WKH�SURWHVWRUVȆ�VLJQDO�LV�VWURQJ��L�H��ODUJH�QXPEHUV��DQG�WKH�LVVXH�LV�VXSSRUWHG�E\�H[LVWLQJ
SXEOLF�SULRULWLHV�

͇̆̃͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒƣ
:KLOVW�WKH WKUHH�8.�&LYLO�6HUYDQWV�WKDW�ZH�LQWHUYLHZHG JHQHUDOO\�WKRXJKW�WKH
H·HFWV�RI�SURWHVW�PRYHPHQWV�RQ�SROLF\�ZHUH�RIWHQ�LQGLUHFW�DQG�PHGLDWHG�YLD
FKDQQHOV�VXFK�DV�SXEOLF�RSLQLRQ��WKH\�DOVR�EHOLHYHG�;5�DQG DQWL�OLYH�H[SRUW
SURWHVWV KDG�VLJQLΈFDQW�LPSDFWV�RQ�8.�SROLF\PDNLQJ� 6SHFLΈFDOO\��RQH�FLYLO�VHUYDQW
WKRXJKW�WKDW�;5�PD\�KDYH�VSHG�XS�WKH GHFODUDWLRQ�RI QHW�]HUR�E\����� E\�VHYHUDO
PRQWKV��DQG�WKDW�JUDVVURRWV�SUHVVXUH�OLNHO\�FDXVHG�RWKHU�FOLPDWH�SROLFLHV�WR�EH�SDVVHG
TXLFNHU��$QRWKHU�FLYLO�VHUYDQW�WKRXJKW�WKDW�WKH�DQWL�OLYH�H[SRUW�SURWHVWV�SOD\HG�D
VLJQLΈFDQW�UROH�LQ�WKH�8.�XOWLPDWHO\�EDQQLQJ�OLYH�H[SRUWV��+RZHYHU��D�FRPPRQ�VHQWLPHQW
ZDV�WKDW�GLUHFW�LPSDFWV�RQ�SROLF\�DUH�UDUH��DQG�RIWHQ�SUHVVXUH�LV�DSSOLHG�LQGLUHFWO\�YLD
RWKHU�PHGLXPV�VXFK�DV�ORFDO�SROLWLFLDQV�RU�SXEOLF�RSLQLRQ��H[SORUHG�IXUWKHU�EHORZ�

,OOXVWUDWLYH�TXRWHV�

Ɣ Ȇ'XULQJ�WKH�KHLJKW�RI�;5�LQ�HDUO\�������FLYLO�VHUYDQWV�LQ�%(,6�ZHUH�ZRUNLQJ�PXFK
KDUGHU��H�J��VWD\LQJ�ODWHU��WKDQ�QRUPDO��WR�JHW�RXW�FHUWDLQ�FOLPDWH�SROLFLHV�VXFK�DV�WKH
QHW�]HUR�GHFODUDWLRQ��,WȃV�SODXVLEOH�WKDW�WKLV�ZDV�GXH�WR�DGGLWLRQDO�H[WHUQDO�SUHVVXUH
IURP�VRFLDO�PRYHPHQWV�VXFK�DV�;5�RU�)ULGD\V�IRU�)XWXUH�ȇ

Ɣ Ȇ,�WKLQN�WKDW�([WLQFWLRQ�5HEHOOLRQ�KDG�D�PHDQLQJIXO�LQΔXHQFH�RQ�WKH�8.�JRYHUQPHQWȃV
FOLPDWH�SROLF\�EXW�LW�ZDV�SDUW�RI�D�ZLGHU�UHFRJQLWLRQ�WKDW�WKH�SXEOLF�FDUHG�GHHSO\
DERXW�FOLPDWH�FKDQJH�DQG�LW�PLJKW�KDYH�DOVR�FDXVHG�DOLHQDWLRQ�ȇ

Ɣ Ȇ7KHVH�SURWHVW�JURXSV�ZHUH�VXFFHVVIXO�XOWLPDWHO\��LQ�WKDW�OLYH�H[SRUWV�GLG�JHW�EDQQHG�ȇ
Ɣ Ȇ>3URWHVWV@�SUREDEO\�ZRXOGQȃW�FKDQJH�>SROLF\PDNHU@�DWWLWXGHV�PXFK�ODUJHO\�EHFDXVH

FLYLO�VHUYDQWV�DOUHDG\�KDYH�ΓUP�YLHZV�RU�ZRXOG�RQO\�FKDQJH�WKHLU�YLHZV�RQ�WKH�EDVLV�RI
PRUH�VWDQGDUG�HPSLULFDO�HYLGHQFH�ȇ

Ɣ Ȇ7KHUH�DUHQȃW�PDQ\�FOHDU�H[DPSOHV�,�FDQ�WKLQN�RI��DV�SROLF\PDNHUV�ZLOO�JHQHUDOO\�QRW
DWWULEXWH�SROLF\�FKDQJHV�RU�SURSRVDOV�GXH�WR�FKDQJHV�LQ�SXEOLF�RSLQLRQ�ȇ

͇̆̄͸-ǗƘĞƛƱ͸ŇŪƱĞƛǑŇĞǒƣ
7KH�PRVW�FRPPRQ�YLHZ�DPRQJVW�WKH ��DFDGHPLFV�WKDW ZH�LQWHUYLHZHG ZDV�WKDW WKHUH
DUH�VRPH�IRUPV�RI�SURWHVWV�WKDW�SROLWLFLDQV�RIWHQ�IHHO�DV�WKRXJK�WKH\�FDQȆW�LJQRUH�
7KLV�ZDV�HVSHFLDOO\�WUXH�RI�ODUJH�SURWHVWV�WKDW�LQYROYHG�SHRSOH�RWKHU�WKDQ�WKH
ȅXVXDO�VXVSHFWVȆ��)RU�LQVWDQFH��RQH�DFDGHPLF�UHSRUWHG WKDW�D�FOLPDWH�SURWHVW�OHG�E\
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VFKRROFKLOGUHQ�WKDW�TXLFNO\�JDLQV�WKRXVDQGV�RI�SDUWLFLSDQWV�VHHPV�PRUH�OLNHO\�WR�FDWFK
WKH�DWWHQWLRQ�RI�SROLWLFLDQV�WKDQ�DQ�ȅRUGLQDU\Ȇ�SURWHVWV�WKDW�LQYROYHG�IDLUO\�W\SLFDO
HQYLURQPHQWDO�SURWHVWHUV�

7KHUH�ZHUH�RWKHU�IDFWRUV�WKDW�ZHUH�OLDEOH�WR�D·HFW�WKH�H[WHQW�WKDW�SURWHVWV�DUH�DEOH�WR
LQΉXHQFH�SROLWLFLDQV��VXFK�DV�ZKHWKHU�WKH�SHUVRQDO�FRVWV�WR�WKH�SROLWLFLDQ�ZHUH�KLJK�
ZKHWKHU�WKH�SURWHVW�LV�JDLQLQJ�ZLGHVSUHDG�PHGLD�DWWHQWLRQ�RU�FDWFKLQJ�WKH�DWWHQWLRQ�RI
WKH�SROLWLFLDQȆV�FRQVWLWXHQWV��ZKHWKHU�WKH�SROLWLFLDQ�SHUFHLYHG�WKH�SURWHVWV�DV�D�YDOLG
VLJQDO�RI�SXEOLF�RSLQLRQ��ZKHWKHU�WKH�SURWHVWV�ZHUH�ZHOO�DWWHQGHG��HWF�

,OOXVWUDWLYH�4XRWHV�

Ɣ Ȇ3ROLWLFLDQV�DUH�RIWHQ�LPSUHVVHG�E\�SURWHVWV�WKDW GRQȃW�MXVW�LQYROYH�WKH�ȂXVXDO�VXVSHFWVȃ�
,I�D�SURWHVW�LQYROYHV�SHRSOH�ZKR�GR�QRW�XVXDOO\�DWWHQG�SURWHVWV��H�J��VFKRRO�NLGV��
SROLWLFLDQV�WDNH�LW�DV�D�PRUH�FUHGLEOH�VLJQDO�RI�EURDGHU�SXEOLF�RSLQLRQ�ȇ

Ɣ Ȇ2QH�RI�WKH�PRVW�LPSRUWDQW�DVSHFWV�WR�FRQVLGHU�ZKHQ WKLQNLQJ�DERXW�WKH�LPSDFW�RI
SURWHVW�LV�WKDW�LWV�LPSDFW�LV�YHU\�LQGLUHFW���WKH�HΒHFW�RI�SURWHVW�RQ�OHJLVODWRUV�LV�DOPRVW
DOZD\V�PHGLDWHG�E\�RWKHU�IDFWRUV��RIWHQ�HLWKHU�WKH�PHGLD�RU�SXEOLF�RSLQLRQȇ

Ɣ Ȇ&KDQJH�KDSSHQV�EHFDXVH�RI�OHJLVODWRUV���HYHQ�LI�D�SURWHVW�FDQ�FKDQJH�SXEOLF�RSLQLRQ�
FKDQJH�ZLOO�QRW�KDSSHQ�XQOHVV�OHJLVODWRUV�DUH�FRQYLQFHG�WKDW�SXEOLF�RSLQLRQ�KDV
FKDQJHG��7KH�VLJQDOV�RI�SXEOLF�RSLQLRQ�WKDW�SROLWLFLDQV�UHO\�RQ�DUH�QRW�QHFHVVDULO\
VLJQDOV�WKDW�DFWXDOO\�VKRZ�ZKDW�SXEOLF�RSLQLRQ�LV���IRU�LQVWDQFH��WKH\�DUH�PRUH�OLNHO\�WR
WDNH�D�FRQYHUVDWLRQ�ZLWK�RQH�RI�WKHLU�FRQVWLWXHQWV�RU�ZLWK�RUGLQDU\�SHRSOH�PRUH
JHQHUDOO\�DV�D�FUHGLEOH�VLJQ�RI�SXEOLF�RSLQLRQ�WKDQ�WKH\�DUH�WR�UHO\�RQ�DFWXDO�RSLQLRQ
SROOV�ȇ
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͇̇͸¤ƹďşŇĐ͸%ŇƣĐŵƹƛƣĞ͸óŪė͸tĞėŇó
,W�LV�ZHOO�HVWDEOLVKHG�WKDW�WKH�PRVW�LQΉXHQWLDO�SURWHVW�PRYHPHQWV�RIWHQ�UHFHLYH
VLJQLΈFDQW�FRYHUDJH�IURP�PDLQVWUHDP�PHGLD��)URP�*UHWD�7KXQEHUJȆV 6FKRRO�6WULNH�IRU
&OLPDWH WR�WKH�%ODFN�/LYHV�0DWWHU�SURWHVWV�LQ�WKH DIWHUPDWK�RI�WKH�PXUGHU�RI�*HRUJH
)OR\G�LQ�������WKH�PRVW�LQΉXHQWLDO�SURWHVW�PRYHPHQWV�DUH�DEOH�WR�GRPLQDWH�GLVFXVVLRQ
RQ�VRFLDO�PHGLD��DV�ZHOO�DV�WKH�KHDGOLQHV�LQ�PDLQVWUHDP�PHGLD���7KH�LPSDFW�RI�SURWHVW
PRYHPHQWV�RQ�SXEOLF�GLVFRXUVH�LV�LPSRUWDQW���WKH�LQFUHDVHG�VDOLHQFH�RI�FHUWDLQ�LVVXHV
FDQ�UHVXOW�LQ�SHRSOH�FKDQJLQJ�WKHLU�YRWLQJ�EHKDYLRXU��LQFUHDVLQJ�SUHVVXUH�RQ�SROLWLFLDQV
WR�FKDQJH�WKHLU�SRVLWLRQV��RU�WKH�GHJUHH�RI�SRODULVDWLRQ�DURXQG�DQ�LVVXH�

2XU�RYHUDOO�DVVHVVPHQW�RI�WKH�VWUHQJWK�RI�HYLGHQFH�IRU�SURWHVW�PRYHPHQWV�LPSDFWLQJ
SXEOLF�GLVFRXUVH�DQG�WKH�PHGLD�FDQ�EH�LQ�7DEOH���EHORZ� %DVHG�RQ�WKH�HYLGHQFH��LWȆV
OLNHO\�WKDW�SURWHVW�PRYHPHQWV�FDQ��DQG�RIWHQ�KDYH��OHG�WR�PRGHUDWH�WR�ODUJH
LQFUHDVHV�LQ�WKH�VDOLHQFH�RI�WKH�LVVXHV�WKH\�DUH�KLJKOLJKWLQJ�:H�DUH�IDLUO\�FHUWDLQ����
������FRQΈGHQFH��LQ�PDNLQJ�WKLV�FODLP��JLYHQ�WKH�YDULHG�HYLGHQFH�LQ�IDYRXU�RI�WKH�FODLP
WKDW�SURWHVW�PRYHPHQWV�FDQ�KDYH�VLJQLΈFDQW�H·HFWV�RQ�SXEOLF�GLVFRXUVH��WKH�OLWHUDWXUH
ZH�UHYLHZHG��ZKLFK�JHQHUDOO\�SRLQWV�WRZDUGV�SURWHVW�LQFUHDVLQJ�WKH�VDOLHQFH�RI�YDULRXV
LVVXHV���WKH�IDFW�WKDW�WKH�SROLF\PDNHUV�ZH�VSRNH�WR�VHHPHG�VRPHZKDW�FRQΈGHQW�WKDW
([WLQFWLRQ�5HEHOOLRQ�DQG�%ODFN�/LYHV�0DWWHU�KDG�EHHQ�UHVSRQVLEOH�IRU�DQ�LQFUHDVH�RI�WKH
VDOLHQFH�RI�WKHLU�UHVSHFWLYH�LVVXHV��WKH�HYLGHQFH�IURP�RXU�FDVH�VWXG\�RI�([WLQFWLRQ
5HEHOOLRQ��DQG�VR�RQ��2Q�WKH�RWKHU�KDQG��WKH�IDFW�WKDW�WKH�DPRXQW�RI�GLVFRXUVH
VXUURXQGLQJ -XVW�6WRS�2LO ZDV�ORZHU�WKDQ�ZH�DQWLFLSDWHG OHDYHV�VRPH�URRP�IRU
XQFHUWDLQW\�DURXQG�KRZ�PXFK�RI�DQ�LPSDFW�SURWHVWV�KDYH�RQ�SXEOLF�GLVFRXUVH�
HVSHFLDOO\�GXULQJ�WLPHV�RI�KHLJKWHQHG�PHGLD�DWWHQWLRQ�RQ�RWKHU�LVVXHV��VXFK�DV�WKH
5XVVLDQ�LQYDVLRQ�RI�8NUDLQH�

:ǶǍʹرردرܪ زز ǙƳ رص
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7DEOH����$�WDEOH�WKDW�KLJKOLJKWV�RXU�FXUUHQW�HVWLPDWHV��DQG�XQFHUWDLQW\��IRU�WKH�LPSDFW�RI�ODUJH�SURWHVW
PRYHPHQWV�RQ SXEOLF�GLVFRXUVH�DQG�PHGLD�FRYHUDJH� +HUH��ZH�GHΓQH�SXEOLF�GLVFRXUVH�DV�WKH

VDOLHQFH�DQG�FRYHUDJH�RI�LVVXHV�DGYRFDWHG�IRU�E\�WKH�SURWHVW�PRYHPHQW� $�VLQJOH�VWDU��
��LQGLFDWHV�ORZ
ZHLJKW�RQ�WKDW�PHWKRGRORJ\��WZR�VWDUV��

��LQGLFDWHV�PRGHUDWH�ZHLJKW�DQG�WKUHH�VWDUV��


��LQGLFDWHV

KLJK�ZHLJKW�RQ�WKDW�PHWKRGRORJ\�

͇̇̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
,Q�RXU OLWHUDWXUH�UHYLHZ RI�WKH�YDULRXV�SRWHQWLDO RXWFRPHV�RI�SURWHVW��RQH�RI�WKH�PRVW
LQWHUHVWLQJ�SDSHUV�RQ�WKH�LPSDFW�RI�SURWHVW�RQ�SXEOLF�GLVFRXUVH�LV :DVRZ���������ZKLFK
H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ�QRQYLROHQW�SURWHVW�DFWLYLW\�DQG�IURQW�SDJH�KHDGOLQHV
DQG�&RQJUHVVLRQDO�6SHHFK�GXULQJ�WKH�����V�&LYLO�5LJKWV�PRYHPHQW��)LJXUH���EHORZ���%\
H[DPLQLQJ���������IURQWSDJH�KHDGOLQHV�EHWZHHQ������DQG������DFURVV�PDMRU�86
QHZVSDSHUV��KH�HVWLPDWHV�WKH�ȅDJHQGD�VHHGLQJȆ�SRZHU�RI�SURWHVW� 1RW�RQO\�GRHV�KH�ΈQG
WKDW�PRPHQWV�RI�KHLJKWHQHG�SURWHVW�DFWLYLW\�DUH�FRUUHODWHG�ZLWK�LQFUHDVHV�LQ�FLYLO
ULJKWV�UHODWHG�KHDGOLQHV��EXW�WKDW�QRQYLROHQW�SURWHVWV�DUH�KLJKO\�SUHGLFWLYH�RI
IURQW�SDJH�KHDGOLQHV�DQG�&RQJUHVVLRQDO�VSHHFK�LQ�IROORZLQJ�GD\V� +H�XVHV�ELYDULDWH
*UDQJHU�FDXVDOLW\�WHVWV�WR�LGHQWLI\�D�FDXVDO�UHODWLRQVKLS�EHWZHHQ�QRQYLROHQW�SURWHVW�DQG
LQFUHDVHG�PHGLD�FRYHUDJH�RI�FLYLO�ULJKWV��+H�DOVR�ΈQGV�WKDW�HOLWH�RSLQLRQV�GULYH�PHGLD
FRYHUDJH��FRQVLVWHQW�ZLWK�SUHYLRXV�PRGHOV�RI�HOLWH�LQΉXHQFH�

:ǶǍʹرردرܪ سز ǙƳ رص

https://www.socialchangelab.org/_files/ugd/503ba4_94d84534d5b348468739b0d6a36b3940.pdf
http://omarwasow.com/APSR_protests3_1.pdf
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)LJXUH����7KH�LPSDFW�RI�&LYLO�5LJKWV�0RYHPHQW�QRQYLROHQW�SURWHVW�DFWLYLW\�RQ�ERWK�KHDGOLQHV�DQG�SXEOLF
RSLQLRQ��6RXUFH� :DVRZ�������

$�NH\�TXHVWLRQ�LV�ZKHWKHU�SURWHVWV�FDQ�KDYH�VXVWDLQHG�H·HFWV�RQ�SXEOLF�GLVFRXUVH�
UDWKHU�WKDQ�PRPHQWV�RI�KHLJKWHQHG�DWWHQWLRQ�RQ�DQ�LVVXH� 'XQLYLQ�HW�DO�������� ΈQGV
WKDW�%ODFN�/LYHV�0DWWHU��%/0��SURWHVWV�IURP������RQZDUGV�JHQHUDWHG�DWWHQWLRQ�WR
%/0�DQG�UHODWHG�FRQFHSWV�HYHQ�DIWHU�WKH�SURWHVWV�KDG�FHDVHG� %\�DQDO\VLQJ
LQIRUPDWLRQ�DFURVV�*RRJOH�6HDUFK�YROXPHV��QHZV�LWHPV��:LNLSHGLD�SDJH�YLVLWV��DQG�RWKHU
VRXUFHV��WKH�DXWKRUV�ΈQG�WKDW�%/0�LQFUHDVHG�GLVFRXUVH�LQ�D�ZD\�WR�ȉHQJHQGHU�ODVWLQJ
FKDQJHVȊ�DURXQG�WKHQ�QRYHO�LGHDV�SXVKHG�E\�WKH�PRYHPHQW��VXFK�DV�V\VWHPLF�UDFLVP�

6SHFLΈFDOO\��WKH�DXWKRUV�ΈQG�WKDW�GDLO\�YLVLWV�WR�WKH�:LNLSHGLD�SDJHV�IRU�ȉV\VWHPLF
UDFLVPȊ�LV�����WLPHV�JUHDWHU�VL[�PRQWKV�DIWHU�WKH�*HRUJH�)OR\G�SURWHVWV��UHODWLYH�WR
WKH�SUHYLRXV�\HDU� 7KH\�DOVR�ΈQG�WKLV�WR�EH�WUXH IRU�YLVLWV�WR�ȉ%ODFN�/LYHV�0DWWHUȊ��ZKLFK
LV���[�JUHDWHU��DQG�ȉSULVRQ�DEROLWLRQȊ��ZKLFK�LV����[�JUHDWHU��7KH�JUDSKV�EHORZ�LQ�)LJXUH��
DOVR�KLJKOLJKW�WKH�LPSDFW�RQ�QHZV�PHGLD�DQG�*RRJOH�6HDUFK�YROXPH��+RZHYHU��WKH
DXWKRUV�QRWH�WKDW�WKLV�VWXG\�GRHV�QRW�GUDZ�D�FDXVDO�OLQN�EHWZHHQ�VWUHHW�SURWHVW�DQG
FKDQJHV�LQ�SXEOLF�GLVFRXUVH��DV�LW�LV�DQ�REVHUYDWLRQDO�VWXG\�WKDW�HYDOXDWHV�WKH�FKDQJHV�LQ
WUHQGV�RYHU�WLPH��:KLOVW�WKH�DPSOLΈFDWLRQ�RI�DQWLUDFLVW�GLVFRXUVH�PLJKW�OHDG�WR�SROLWLFDO
FKDQJH�IXUWKHU�GRZQ�WKH�OLQH��WKLV�LVQȆW�JXDUDQWHHG��DQG�QHLWKHU�LV�WKH�LPSDFW�WKDW�%/0
VSHFLΈFDOO\�KDG�RQ�FKDQJHV�LQ�SXEOLF�DWWHQWLRQ�

:ǶǍʹرردرܪ شز ǙƳ رص

http://omarwasow.com/APSR_protests3_1.pdf
https://www.pnas.org/doi/abs/10.1073/pnas.2117320119
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)LJXUH����7UHQGV�LQ�WKH�XVH�RI�VHOHFWHG�DQWLUDFLVW�WHUPV�WKDW�ZHUH�VSHFLΓFDOO\�XVHG�E\�%ODFN�/LYHV
0DWWHU��*RRJOH�6HDUFK�YROXPH�LV�QRUPDOLVHG�IURP��������UDWKHU�WKDQ�EHLQJ�DEVROXWH�YDOXHV��1HZV

PHGLD�YROXPH�LV�JLYHQ�E\�QDWLRQDO�QHZV�DUWLFOHV�PHQWLRQLQJ�HDFK�LWHP��5HG�GDVKHG�OLQHV�FRUUHVSRQG�WR
PDMRU�%/0�SURWHVW�HYHQWV�

2WKHU�VWXGLHV�DOVR�H[DPLQH�WKH�FDXVDO�SDWKZD\�IURP�SURWHVW�WR�SRVVLEOH�RXWFRPHV�
9OLHJHQWKDUW�HW�DO�������� H[DPLQH�WKH�LPSDFW�RI�SURWHVWV LQ�VL[�:HVWHUQ�(XURSHDQ
FRXQWULHV��DQG�ΈQG�WKDW�WKH�LPSDFW�RI�SURWHVW�RQ�OHJLVODWRU�EHKDYLRXU�LV�PHGLDWHG
E\�WKH�PHGLD��UDWKHU�WKDQ�EHLQJ�D GLUHFW LPSDFW� 7KH\ DFWXDOO\�LGHQWLI\�D
ȅGXDO�PHGLDWLQJȆ�UROH�RI�PHGLD��ZKHUHLQ�WKH�LPSDFW�LV�RIWHQ�WKURXJK�WKH�PHGLD�FRYHULQJ
D�SURWHVW��DQG�WKH�LQLWLDO�FRYHUDJH�RI�WKH�SURWHVW�OHDGLQJ�WR�PRUH�FRYHUDJH�RI�WKH�LVVXH
EHLQJ�KLJKOLJKWHG��ZKLFK�ΈQDOO\�OHDGV�WR�OHJLVODWLYH�FKDQJH� 6LPLODUO\� 6PLWK�HW�DO��������
ΈQG�WKDW�WKH�OLNHOLKRRG�RI�D�SURWHVW�DFKLHYLQJ�LWV�DLPV�LV�FRQGLWLRQDO�RQ�WKH�PHGLD
FRYHUDJH�WKDW�WKH\�UHFHLYH��ΈQGLQJ��VOLJKWO\�FRXQWHULQWXLWLYHO\��WKDW�PHGLD�VWRULHV�WKDW
UHO\�RQ�VRXUFHV�IURP�LQVLGH�WKH�SURWHVW�PRYHPHQW�DUH�OHVV�OLNHO\�WR�EHQHΈW�WKH
SURWHVWHUV��ZKHUHDV�QHZV�VWRULHV�WKDW�UHOLHG�RQ�QHXWUDO�RU�DXWKRULW\�VRXUFHV�VKRZHG�WKH
RSSRVLWH�H·HFW�

:ǶǍʹرردرܪ صز ǙƳ رص

https://journals.sagepub.com/doi/abs/10.1177/1354068816657375
http://d-scholarship.pitt.edu/20592/1/Protest_to_Agenda_Building_Social_Forces_Smith_et_al_2001.pdf
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͇̇̃͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒƣ
,Q�JHQHUDO��WKH�WKUHH�FLYLO�VHUYDQWV�ZH�LQWHUYLHZHG�ODUJHO\�EHOLHYHG�WKDW�SURWHVWV
KDG�PRGHUDWHO\�ODUJH�LPSDFWV�RQ�SXEOLF�GLVFRXUVH�DQG�WKH�VDOLHQFH�RI�FHUWDLQ
LVVXHV� 7KH�UHSRUW�WKDW�GHWDLOV�WKHVH�LQWHUYLHZV�FDQ EH�IRXQG KHUH��(LJKW�FODLPV�ZHUH
PDGH�DERXW�WKH�LPSDFW�RI�SURWHVW�RQ�SXEOLF�GLVFRXUVH��2I�WKRVH�HLJKW��RQH�ZDV�D�FODLP
WKDW�SURWHVWV�FRXOG�PDNH�D�VPDOO�SRVLWLYH�GL·HUHQFH�WR�SXEOLF�GLVFRXUVH��SRVLWLYH��LQ�WKLV
LQVWDQFH��UHIHUV�WR�LQFUHDVLQJ�WKH�VDOLHQFH�RI�WKH�LVVXH�WKDW�WKH�SURWHVWHUV�DUH�WU\LQJ�WR
KLJKOLJKW��UDWKHU�WKDQ�EHLQJ�D�QRUPDWLYH�FODLP�DERXW�WKH�LVVXH�WKDW�WKH�SURWHVWHUV�DUH
KLJKOLJKWLQJ���)LYH�RI�WKH�HLJKW�FODLPV�LQGLFDWHG�WKDW�SURWHVWV�FRXOG�PDNH�D�PRGHUDWH
SRVLWLYH�GL·HUHQFH��DQG�D�IXUWKHU�WZR�RI�WKH�FODLPV�ZHUH�WKDW�SURWHVWV�FRXOG�PDNH�D
ODUJH�SRVLWLYH�GL·HUHQFH�

6SHFLΈF�H[DPSOHV�WKDW�ZHUH�PHQWLRQHG�ZKHUH�WKH\�EHOLHYH�WKDW�SURWHVWV�KDG�D
VLJQLΈFDQW�LPSDFW�RQ�LVVXH�VDOLHQFH�ZHUH�EDGJHU�FXOOLQJ��UDFLVP��OLYH�H[SRUWV�DQG�FOLPDWH
FKDQJH� ,W�ZDV�DOVR�UHSRUWHG�WKDW�SURWHVWV�KHOSHG WR�VKLIW�WKH 2YHUWRQ�:LQGRZ �WKH
UDQJH�RI�SROLFLHV�DFFHSWDEOH�WR�WKH�JHQHUDO�SXEOLF��RI�VRPH�LVVXHV��PHDQLQJ�WKDW
LVVXHV�DUH�IUDPHG�LQ�GL·HUHQW�ZD\V�GXH�WR�WKH�SURWHVW� 2QH�H[DPSOH�JLYHQ�ZDV
([WLQFWLRQ�5HEHOOLRQ�VKLIWLQJ�WKH�2YHUWRQ�:LQGRZ�RQ�FOLPDWH��E\�LQWURGXFLQJ�QHZ
QDUUDWLYHV�VXFK�DV�ȉFOLPDWH�HPHUJHQF\Ȋ�DQG QHW�]HUR E\����� LQWR�SXEOLF�GLVFRXUVH�

,OOXVWUDWLYH�TXRWHV�

Ȇ/LYH�H[SRUWV�SURWHVWV�ZHUH�TXLWH�VXFFHVVIXO�LQ�UDLVLQJ�WKH�VDOLHQFH�RI�OLYH�H[SRUW�DV�DQ�DQLPDO
ZHOIDUH�LVVXH��NHHSLQJ�LW�KLJK�RQ�WKH�SROLWLFDO�DJHQGD�DQG�XOWLPDWHO\�SOD\HG�D�UROH�LQ�LW
XOWLPDWHO\�EHLQJ�EDQQHG�LQ�WKH�8.ȇ

Ȇ5DFLDO�LQFOXVLRQ�JHQHUDOO\�VHHPV�KLJKHU�XS�WKH�DJHQGD�LQ�WKH�&LYLO�6HUYLFH�DQG�RWKHU
LQVWLWXWLRQV�GXH�WR�WKH�SURWHVWV�LQ������ȇ

Ȇ,W�VHHPV�PRUH�OLNHO\�WKDW�SURWHVWV�ZRXOG�KDYH�LPSDFW�WKURXJK�XSVWUHDP�HΒHFWV�VXFK�DV
LQΔXHQFLQJ�SXEOLF�RSLQLRQ��VKLIWLQJ�WKH�2YHUWRQ�ZLQGRZ�DQG�PLQGV�RI�GHFLVLRQ�PDNHUV��ZKLFK
ZRXOG�WKHQ�ΓOWHU�LQWR�SROLF\�ȇ

͇̇̄͸¤ƹďşŇĐ͸�ƘŇŪŇŵŪ͸¤ŵşşŇŪĹ
2YHUDOO��RXU�SROOLQJ�IRXQG�WKDW�-XVW�6WRS�2LOȆV�SURWHVWV�VLJQLΈFDQWO\�LQFUHDVHG�WKH
QXPEHU�RI�SHRSOH�ZKR�NQHZ�DERXW�-XVW�6WRS�2LO��IURP�DSSUR[LPDWHO\����WR�����LQ
D�IHZ�PRQWKV���DQG�WKDW�WKH\�UHFHLYHG�KLJK�OHYHOV�RI�PHGLD�FRYHUDJH��'HVSLWH�WKLV�
WKHUH�ZHUH�OLWWOH�WR�QR�VLJQLΈFDQW�LPSDFWV�RQ�SXEOLF�RSLQLRQ��LQGLFDWLQJ�HLWKHU�WKH
SXEOLF�GLVFRXUVH�LPSDFWV�ZHUHQȆW�SDUWLFXODUO\�ODUJH�DIWHU�DOO��RU�WKDW�SXEOLF
GLVFRXUVH�KDV�OLWWOH�LQΉXHQFH�RQ�SXEOLF�RSLQLRQ�

:ǶǍʹرردرܪ ضز ǙƳ رص

https://www.socialchangelab.org/_files/ugd/503ba4_377b99fa61de4b94b995ef61ae72616f.pdf
https://www.mackinac.org/OvertonWindow
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https://www.businessgreen.com/news/3076067/the-xr-effect-ecotricity-declares-climate-emergency-and-set-2025-net-zero-target
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6RFLDO�&KDQJH�/DE�FRPPLVVLRQHG <RX*RY WR�FRQGXFW�WKUHH QDWLRQDOO\�UHSUHVHQWDWLYH
VXUYH\V RI�DSSUR[LPDWHO\�������SHRSOH�HDFK�LQ�WKH 8QLWHG�.LQJGRP��IRFXVLQJ�RQ�WKHLU
YLHZV�RQ�FOLPDWH�FKDQJH��WKHLU�ZLOOLQJQHVV�WR�HQJDJH�LQ�HQYLURQPHQWDO�DFWLYLVP��DQG
WKHLU�RSLQLRQ�RI�WKH�FOLPDWH�DFWLYLVW�JURXS -XVW�6WRS 2LO��7KH�VXUYH\V�ZHUH�FRQGXFWHG
EHIRUH�DQ\�VLJQLΈFDQW�SURWHVW�DFWLYLW\�RFFXUUHG��RQ�0DUFK���WK���GXULQJ�WKH�-XVW�6WRS�2LO
DQG�([WLQFWLRQ�5HEHOOLRQ�SURWHVWV��RQ�WKH��WK�RI�$SULO���DQG�DIWHU�PRVW��EXW�QRW�DOO��RI�WKH
SURWHVW�DFWLYLW\�KDG�RFFXUUHG��RQ�WKH���WK�RI�$SULO���:KLOH�WKHVH�VXUYH\V�ZHUH�LQWHQGHG
SULPDULO\�WR�SURYLGH�LQVLJKW�LQWR�WKH�LPSDFW�RI�WKH�SURWHVWV�RQ�SXEOLF�RSLQLRQ
�VSHFLΈFDOO\��RQ�WKH�YLHZV�SHRSOH�KDG�UHODWHG�WR�FOLPDWH�FKDQJH���LW�DOVR�SURYLGHV�VRPH
LQVLJKW�LQWR�WKH�LPSDFW�WKDW�SURWHVW�PRYHPHQWV�FDQ�KDYH�RQ�SXEOLF�GLVFRXUVH�

3ULRU�WR�WKH�SURWHVWV��WKHUH�ZDV�YLUWXDOO\�QR�NQRZOHGJH�RI -XVW�6WRS�2LO DV�D�SURWHVW
PRYHPHQW� %\�WKH�WLPH�ZH�FRQGXFWHG�RXU�VHFRQG�VXUYH\ �GXULQJ�WKH�SURWHVWV��RQ
WKH��WK�RI�$SULO���������UHSRUWHG�WKDW�WKH\�ZHUH�DZDUH�RI -XVW�6WRS�2LO��DQG�WKLV
LQFUHDVHG�WR�����LQ�WKH�ΈQDO�VXUYH\�WKDW�WRRN�SODFH�DIWHU�WKH�PDMRULW\�RI�SURWHVW
DFWLYLW\�KDG�WDNHQ�SODFH��RQ�WKH���WK�RI�$SULO��DV FDQ�EH�VHHQ�LQ�)LJXUH����EHORZ��7KDW
EHLQJ�VDLG��ZH�VKRXOG�QRW�WDNH�WKLV�DV�GHΈQLWLYH�HYLGHQFH�WKDW�WKLV�QXPEHU�RI�SHRSOH
DFWXDOO\ KDG KHDUG�RI -XVW�6WRS�2LO� JLYHQ�WKDW�SHRSOH PD\�LQFRUUHFWO\�FODLP�WKDW�WKH\�DUH
DZDUH�RI�WKLQJV�WKDW�WKH\�DUHQȆW�DFWXDOO\�DZDUH�RI��,Q�IXWXUH�UHVHDUFK��ZH�LQWHQG�WR�DVN
SHRSOH�ZKHWKHU�WKH\�DUH�DZDUH�RI�D�ΈFWLRQDO�SURWHVW�PRYHPHQW�WR�JHW�D�EHWWHU�LGHD�RI
H[DFWO\�KRZ�PDQ\�SHRSOH�DUH�JHQXLQHO\�DZDUH�RI�WKH�SURWHVW�PRYHPHQW�RI�LQWHUHVW�
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)LJXUH�����7KH�QXPEHU�RI�SHRSOH�ZKR�KDG�UHSRUWHG�WR�KDYH�KHDUG�RI�-XVW�6WRS�2LO��GXULQJ�DQG�DIWHU
WKHLU�RUJDQLVHG�FOLPDWH�SURWHVWV�LQ�$SULO�������6RXUFH� 2]GHQ�	�*ORYHU�������

7KDW�EHLQJ�VDLG��WKHUH�LV�VRPH�UHDVRQ�WR�EHOLHYH�WKDW�WKH -XVW�6WRS�2LO SURWHVWV�GLG�QRW
KDYH�D�SDUWLFXODUO\�ODUJH�LPSDFW�RQ�SXEOLF�GLVFRXUVH��6SHFLΈFDOO\��LW�VHHPV�OLNHO\�WKDW LI LW
ZHUH�WKH�FDVH�WKDW�WKH�SURWHVWV�KDG�KDG�D�VLJQLΈFDQW�DQG�PHDQLQJIXO�LPSDFW�RQ�SXEOLF
GLVFRXUVH��ZH�ZRXOG�KDYH�VHHQ�D�VLJQLΈFDQW�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�VD\LQJ
HLWKHU�WKDW�WKH\�ZHUH�VXSSRUWLYH�RI�WKH�DLPV�RI -XVW 6WRS�2LO �IRU�LQVWDQFH��ZH�PD\�KDYH
VHHQ�PRUH�SHRSOH�UHSRUWLQJ�WKDW�WKH\�VXSSRUWHG�WKH�JRYHUQPHQW�QR�ORQJHU�JUDQWLQJ
OLFHQFHV�IRU�RLO�DQG�JDV�SURGXFWLRQ���RU�WKDW�ZH�ZRXOG�KDYH�VHHQ�PRUH�SHRSOH�VD\LQJ
WKH\�ZHUH�RSSRVHG�WR�WKH�JRDOV�RI -XVW�6WRS�2LO �IRU LQVWDQFH��ZH�FRXOG�KDYH�VHHQ�PRUH
SHRSOH�VD\LQJ�WKDW�LW�LV�QRW�DSSURSULDWH�IRU�WKH�8.�WR�UHGXFH�LWV�XVH�RI�RLO�DQG�RU�JDV��
7KH�IDFW�WKDW�ZH�VDZ�QR�VLJQLΈFDQW�FKDQJH�LQ�DQ\�RI�WKHVH�PHWULFV�VKRXOG�OHDG�XV
WR�WKH�FRQFOXVLRQ�WKDW�WKH�SURWHVWV�SUREDEO\�GLG�QRW�KDYH�D�VLJQLΈFDQW�LPSDFW�RQ
SXEOLF�GLVFRXUVH��HYHQ�LI�PRVW�SHRSOH�UHSRUWHG�WKDW�WKH\�ZHUH�DZDUH�WKDW�WKH
SURWHVWV�WRRN�SODFH�

,W�LV�DOVR�ZRUWK�PHQWLRQLQJ�WKDW�ZH�GR�KDYH�VRPH�HYLGHQFH�WKDW -XVW�6WRS�2LO DWWUDFWHG
VLJQLΈFDQW�PHGLD�DWWHQWLRQ��)LJXUH����EHORZ�VKRZV�WKH�QXPEHU�RI�DUWLFOHV�DQG�VKDUHV�RQ
7ZLWWHU�WKDW�WKH�SURWHVWV��DQG�PHGLD�UHODWHG�WR�WKH�SURWHVWV��UHFHLYHG��$W�WKH�SHDN�RI�WKH
SURWHVWV��WKH\�ZHUH�UHFHLYLQJ�������DUWLFOHV�SHU�GD\��7KH\�DOVR�KDG�RQH�GD\�RQ�7ZLWWHU
�DIWHU�WKH�SURWHVWV�KDG�RFFXUUHG��LQ�0D\��ZKHQ�WKHUH�ZHUH�QHDUO\������7ZLWWHU�VKDUHV�RI
WKHLU�FRQWHQW�RU�FRQWHQW�UHODWHG�WR�WKH�SURWHVWV��DV�FDQ�EH�VHHQ�LQ�WKH�ΈJXUH�EHORZ
�WDNHQ�IURP�VLJQDO�DL��

)LJXUH�����7KH�QXPEHU�RI�QHZV�DUWLFOHV�DQG�WZLWWHU�VKDUHV�RI�FRQWHQW�UHODWHG�WR�-XVW�6WRS�2LO
SURWHVWV�EHWZHHQ�0DUFK�DQG�-XQH�������WDNHQ�IURP VLJQDO�DL�
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https://www.socialchangelab.org/_files/ugd/503ba4_b7c7d77d21184a4b961748970cd7d70c.pdf
https://www.signal-ai.com/
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͇̇̅͸�óƣĞ͸ƣƱƹėǘ͸ŵĸ͸-ǗƱŇŪĐƱŇŵŪ͸§ĞďĞşşŇŵŪ
2XU FDVH�VWXG\�RI�([WLQFWLRQ�5HEHOOLRQ �;5��LQGLFDWHV�WKDW�LW�LV�OLNHO\�WKDW�;5�LQFUHDVHG�WKH
VDOLHQFH�RI�FOLPDWH�FKDQJH�LQ�WKH�8.��$V�FDQ�EH�VHHQ�LQ�WKH�<RX*RY�YLVXDOLVDWLRQ�EHORZ�
WKH�VDOLHQFH�RI�FOLPDWH�FKDQJH�LQFUHDVHG�VLJQLΈFDQWO\�LQ�WKH�DIWHUPDWK�RI�SURWHVWV�E\�;5
�DPRQJ�RWKHU�SURWHVW�JURXSV��

)LJXUH�����3XEOLF�RSLQLRQ�SROOLQJ�RQ�ZKDW�SHUFHQWDJH�RI�8.�FLWL]HQV�EHOLHYH�WKH�HQYLURQPHQW�LV�WKH
PRVW�LPSRUWDQW�LVVXH�IDFLQJ�WKH�FRXQWU\��6RXUFH� <RX*RY

7KHUH�DUH�VHYHUDO�UHDVRQV�WR�EHOLHYH�WKDW�;5�SOD\HG�D�VLJQLΈFDQW�SDUW�LQ�LQFUHDVLQJ�WKH
VDOLHQFH�RI�FOLPDWH�FKDQJH�

Ɣ $QDO\VLV�E\�&DUERQ�%ULHI�LQGLFDWHV�WKDW�FRYHUDJH�RI�FOLPDWH�FKDQJH�RQ�WKH�QHZV
DJHQGD�UHDFKHG�D�UHFRUG�KLJK�IURP�WKH���WK�WR�WKH���WK�RI�$SULO��ZKLFK�ZDV�D
ZHHN�ZKHQ�([WLQFWLRQ�5HEHOOLRQ�ZHUH�FDUU\LQJ�RXW�PDVV�SURWHVWV�LQ�WKH�8QLWHG
.LQJGRP��2Q�WKH�RWKHU�KDQG��WKLV�PD\�QRW�EH�RQO\�DWWULEXWDEOH�WR�;5��JLYHQ�WKDW
*UHWD�7KXQEHUJȆV�6FKRRO�6WULNHV�IRU�WKH�&OLPDWH�RFFXUUHG�DW�WKH�VDPH�WLPH��DV�GLG
D�%%&�GRFXPHQWDU\�E\�'DYLG�$WWHQERURXJK�

Ɣ 7KHUH�ZDV�H[WUHPHO\�ZLGHVSUHDG�PHGLD�FRYHUDJH�RI�WKH�SURWHVWV��DOWKRXJK�ZH
VKRXOG�EH�FOHDU�WKDW�PXFK�RI�WKH�PHGLD�FRYHUDJH�ZDV�FULWLFDO�RI�;5���LQGLFDWLQJ
WKDW�WKH\�ZHUH�DEOH�WR�FDSWXUH�WKH�DWWHQWLRQ�RI�WKH�SUHVV�DQG�OLNHO\�DOVR�WKH
SXEOLF�
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https://drive.google.com/file/d/1AzpcXKeQKPdOW8VeSwfNaTk6PMynLtNW/view
https://yougov.co.uk/topics/politics/articles-reports/2021/11/09/concern-environment-reaches-record-high-yougov-top
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Ɣ 2QH�RI�;5ȆV�NH\�GHPDQGV��XQLTXH�WR�;5�DORQH��ZDV�IRU�WKH�8.�WR�GHFODUH�D�FOLPDWH
HPHUJHQF\��7KLV�LQGHHG GLG�KDSSHQ��ZLWK�PRVW�DWWULEXWLQJ�WKLV�WR�;5ȆV�SURWHVW��,Q
WKH�DIWHUPDWK�RI�WKH�SURWHVWV��������MXULVGLFWLRQV�KDYH�GHFODUHG�FOLPDWH
HPHUJHQF\�JOREDOO\��FRYHULQJ�RYHU ��ELOOLRQ�FLWL]HQV DFURVV����FRXQWULHV�

Ɣ 6XEVHTXHQWO\��WKH�WHUP�ȅFOLPDWH�HPHUJHQF\Ȇ�EHFDPH�VLJQLΈFDQWO\�PRUH�SRSXODU
DPRQJ�SROLWLFLDQV�DQG�LQ�WKH�PHGLD��,Q�0D\������ 7KH *XDUGLDQ DQQRXQFHG WKDW�LW
ZDV�UHSODFLQJ�ȅFOLPDWH�FKDQJHȆ�ZLWK�ȅFOLPDWH�HPHUJHQF\Ȇ�LQ�LWV�FRYHUDJH�
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https://www.bbc.co.uk/news/uk-politics-48126677
https://climateemergencydeclaration.org/climate-emergency-declarations-cover-15-million-citizens/
https://www.theguardian.com/environment/2019/may/17/why-the-guardian-is-changing-the-language-it-uses-about-the-environment


[ǙƝƽƎǍܪ�ƺƎǓƴƧܪ=ƎƜ UǩǙǳƧǬǳܪǒǙͭƧǒƧǓǳǬܪ۔,ǙͮܪƧΛƧƝǳƽͭƧܪƎǩƧܪǳƺƧʹۙ

͇̈͸ÜóƛŇóŪĐĞ͸ŇŪ͸ĞĸĸĞĐƱŇǑĞŪĞƣƣ͸ŵĸ͸ƘƛŵƱĞƣƱ
ŨŵǑĞŨĞŪƱƣ
,Q�WKLV�VHFWLRQ��ZH�RXWOLQH�WKH�HYLGHQFH�RQ�ZKHWKHU�SURWHVW�PRYHPHQWV�GR�GL·HU
VLJQLΈFDQWO\�LQ�H·HFWLYHQHVV�

2XU�RYHUDOO�DVVHVVPHQW�IRU�WKLV�TXHVWLRQ��VHHQ�LQ�7DEOH���EHORZ� LV�WKDW�WKHUH�DUH�ODUJH
GL·HUHQFHV�EHWZHHQ�WKH�H·HFWLYHQHVV�RI�WKH�PRVW�LPSDFWIXO�SURWHVW�PRYHPHQWV�
DQG�D�UDQGRPO\�VHOHFWHG��RU�PHGLDQ��SURWHVW�PRYHPHQW� :H�WKLQN�WKLV�GL·HUHQFH�LV
ODUJH�HQRXJK�VXFK�WKDW�LI�ZH�ZHUH�DEOH�WR�DFFXUDWHO\�PRGHO�WKH�FRVW�H·HFWLYHQHVV�RI
WKHVH�SURWHVW�PRYHPHQWV��LW�ZRXOG�EH�GL·HUHQW�E\�D�IDFWRU�RI�DW�OHDVW�����:HȆUH
VRPHZKDW�FRQΈGHQW�LQ�WKLV�DQVZHU��ZLWK�FRQΈGHQFH�LQWHUYDOV�RI���������2XU�PDLQ
XQFHUWDLQWLHV�FRPH�IURP�WKH�IDFW�WKDW�YHU\�OLWWOH�FRVW�H·HFWLYHQHVV�DQDO\VHV�KDYH�EHHQ
FDUULHG�RXW�ZKLFK�VWXG\�SURWHVW�PRYHPHQWV��EXW�ZH�EHOLHYH�ZH�FDQ�LQIHU�RXU�ΈQGLQJV
IURP�VSHFLΈF�FDVHV��H[SHUW�FRQVHQVXV�DQG�SXEOLFDWLRQ�ELDV�

7DEOH����$�WDEOH�WKDW�KLJKOLJKWV�RXU�FXUUHQW�HVWLPDWHV��DQG�XQFHUWDLQW\��IRU�WKH�YDULDQFH�LQ
HΒHFWLYHQHVV�EHWZHHQ�SURWHVW�PRYHPHQWV�� 2QH�FRXOG LQWHUSUHW�WKLV�DV�WKH�SHUFHLYHG

� ,Q�VKRUW��MXVW�OLNH VRPH�FKDULWLHV�GL·HU�JUHDWO\ LQ�FRVW�H·HFWLYHQHVV��ZH�EHOLHYH�WKH�VDPH�LV�WUXH
IRU�SURWHVW�PRYHPHQWV��)RU�H[DPSOH��LWȆV�YHU\�SODXVLEOH�WKDW�WKH�PRVW�H·HFWLYH�SURWHVW
PRYHPHQWV�DUH�������[�PRUH�FRVW�H·HFWLYH��JLYHQ�WKHLU�JRDO��UHODWLYH�WR�WKH�ZRUVW�SURWHVW
PRYHPHQW�
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https://www.files.ethz.ch/isn/162329/1427016_file_moral_imperative_cost_effectiveness.pdf
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GLΒHUHQFH�EHWZHHQ�WKH�SURWHVW�PRYHPHQWV�ZH�IRFXV�RQ�LQ�WKLV�UHSRUW��DQG�WKH�DYHUDJH
SURWHVW�PRYHPHQW�

͇̈̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
,Q�RXU OLWHUDWXUH�UHYLHZ��ZH�ΈQG�WKDW�VWXGLHG�SURWHVW�PRYHPHQWV�KDYH�UHDVRQDEO\
GL·HUHQW�LPSDFWV�RQ�YRWLQJ�EHKDYLRXU��)RU�H[DPSOH�

Ɣ 7HHVHOLQN�	�0HOLRV������� ΈQG�WKDW�%ODFN�/LYHV�0DWWHU OLNHO\�OHG�WR�D�����WR����
SHUFHQWDJH�ERRVW�RI�WKH�'HPRFUDWLF�YRWH�VKDUH�DV�D�UHVXOW�RI�%/0�SURWHVWV�

Ɣ 0DGHVWDP�HW�DO�������� FRQFOXGHV�WKDW�5HSXEOLFDQ�YRWH VKDUH�LV������SHUFHQWDJH
SRLQWV�KLJKHU�ZLWK�7HD�3DUW\�SURWHVWV�

Ɣ :DVRZ������� ΈQGV�WKDW�D�����SHUFHQWDJH�SRLQW�KLJKHU 'HPRFUDWLF�YRWH�VKDUH
JLYHQ�QRQYLROHQW�SURWHVWV�DQG�D�����������SHUFHQWDJH�SRLQW�GHFUHDVH�LQ
'HPRFUDWLF�YRWH�VKDUH�IRU�YLROHQW�SURWHVWV

:H�DOUHDG\�VHH�KHUH�WKHUH�DUH�GL·HUHQFHV�RI�DSSUR[LPDWHO\��[�EHWZHHQ�VWXGLHG�SURWHVW
PRYHPHQWV��DQG�WKDW�VRPH�SURWHVWV��H�J��YLROHQW�RQHV�GXULQJ�WKH�&LYLO�5LJKWV�0RYHPHQW�
PLJKW�KDYH�HYHQ�VLJQLΈFDQWO\�KLQGHUHG�WKHLU�FDXVH��7KH�IDFW�WKDW�VRPH�SURWHVW
PRYHPHQWV�FDQ�KDYH�QHJDWLYH�RXWFRPHV�DW�DOO�SURYLGH�UHDVRQDEO\�VWURQJ�HYLGHQFH�WKDW
WKHUH�DUH�VLJQLΈFDQW��H�J��RYHU���[��GL·HUHQFHV�LQ�H·HFWLYHQHVV�IRU�YDULRXV�SURWHVW
PRYHPHQWV�

6LPLODU�WR�WKH�FDVH�RI�YRWHU�EHKDYLRXU��ZH�DOVR�ΈQG�D�UDQJH�RI�LPSDFWV�ZKHQ�ORRNLQJ�DW
SXEOLF�RSLQLRQ�

Ɣ %XJGHQ������� ΈQGV�WKDW�SHRSOH�DUH�PRUH�OLNHO\�WR VXSSRUW�D�SURWHVWRUȆV�FDXVH
DIWHU�EHLQJ�H[SRVHG�WR�D�QHZV�DUWLFOH�DERXW�WKH�SURWHVW��6SHFLΈFDOO\��VXSSRUW�IRU
WKH�SURWHVW�ZHQW�IURP������LQ�WKH�FRQWURO�FRQGLWLRQ�WR������IRU�SHDFHIXO�SURWHVW�
RQ�D�/LNHUW�VFDOH�IURP���WR����

Ɣ .HQZDUG�DQG�%ULFN������E��XQSXEOLVKHG� ΈQGV�WKDW FRQFHUQ�DERXW�FOLPDWH
FKDQJH�LQFUHDVHG�VLJQLΈFDQWO\�DIWHU�([WLQFWLRQ�5HEHOOLRQ�SURWHVWV�WRRN�SODFH�
IURP�DSSUR[LPDWHO\�����RI�SDUWLFLSDQWV�ZKR�QRWHG�ȉVWURQJO\�DJUHHȊ�WR
DSSUR[LPDWHO\�����

Ɣ :DVRZ������� LQGLFDWHV�DQ�LQFUHDVH�LQ�DSSUR[LPDWHO\ ���SHUFHQWDJH�SRLQWV�IRU
WKH�QXPEHU�RI�$PHULFDQV�ZKR�WKRXJKW�&LYLO�5LJKWV�ZDV�WKH�PRVW�LPSRUWDQW
IDFLQJ�WKH�FRXQWU\��IURP�)LJXUH���LQ�KLV�SDSHU��DOWKRXJK�WKLV�ZDVQȆW�FDXVDOO\
DWWULEXWHG��

� 6XSSRUW�IRU�WKH�SURWHVW�ZDV�D�FRPSRVLWH�YDULDEOH�RI�IRXU�IDFWRUV��KLJKOLJKWHG�LQ�WKH
6XSSOHPHQWDU\�PDWHULDO�
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https://www.socialchangelab.org/_files/ugd/503ba4_94d84534d5b348468739b0d6a36b3940.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3809877
https://dash.harvard.edu/handle/1/13457753
http://omarwasow.com/APSR_protests3_1.pdf
https://journals.sagepub.com/doi/full/10.1177/2378023120925949
https://www.benkenward.com/XRSurvey/public_opinion_of_the_2019_London_april_rebellion_before_during_and_after.pdf
http://omarwasow.com/APSR_protests3_1.pdf
https://journals.sagepub.com/doi/suppl/10.1177/2378023120925949
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Ɣ )HLQEHUJ�HW�DO�������� ΈQGV�WKDW�ȉH[WUHPHȊ�SURWHVW�DFWLRQV�FDQ�EH
FRXQWHUSURGXFWLYH��ΈQGLQJ�WKDW�H[WUHPH�SURWHVWV�DJDLQVW�'RQDOG�7UXPS�OHG�WR�DQ
LQFUHDVHG�QXPEHU�RI�SHRSOH�UHSRUWLQJ�WKH\�VXSSRUW�'RQDOG�7UXPS�

$JDLQ��ZH�ΈQG�WKDW�SURWHVW�PRYHPHQWV�KDYH�SRVLWLYH�FRQVHTXHQFHV�WKDW�DUH
DSSUR[LPDWHO\����[�JUHDWHU��LQ�WKH�FDVH�RI�WKH�&LYLO�5LJKWV�PRYHPHQW�UHODWLYH�WR
([WLQFWLRQ�5HEHOOLRQ��$GGLWLRQDOO\��VRPH��H[SHULPHQWDO��HYLGHQFH�IURP )HLQEHUJ�HW�DO�
������ DOVR�VKRZV�WKDW�SURWHVW�FDQ�OHDG�WR�FRXQWHUSURGXFWLYH RXWFRPHV��ZKLFK�DJDLQ
LQGLFDWHV�KLJK�YDULDQFH�LQ�H·HFWLYHQHVV�

,Q�DGGLWLRQ��DV�QRWHG�LQ�WKH�/LPLWDWLRQV�VHFWLRQ�RI�RXU�OLWHUDWXUH�UHYLHZ��ZH�EHOLHYH�WKDW
SXEOLFDWLRQ�ELDV�ZLOO�OHDG�WR�SXEOLVKHG�VWXGLHV�H[DPLQLQJ�WKH�LPSDFW�RI�SDUWLFXODUO\
LQΉXHQWLDO�SURWHVW�PRYHPHQWV��'XH�WR�WKLV��LWȆV�TXLWH�OLNHO\�WKDW�VWXGLHV�ZKLFK�IRXQG�OLWWOH
WR�QR�LPSDFW�ZLOO�VWUXJJOH�WR�UHDFK�SXEOLFDWLRQ��DQG�KHQFH�VNHZ�RXU�UHVXOWV�VXFK�WKDW
SURWHVW�PRYHPHQWV�WKDW�DFKLHYHG�YHU\�OLWWOH�DUH�LQFOXGHG��7KLV�IDFWRU�PHDQV�WKDW�WKH
WUXH�YDULDQFH�LQ�SURWHVW�PRYHPHQWV�LV�OLNHO\�WR�EH�PXFK�ODUJHU�WKDQ�VXJJHVWHG�E\�WKH
SDSHUV�ZH�UHYLHZ�

͇̈̃͸-ǗƘĞƛƱ͸ŇŪƱĞƛǑŇĞǒƣ
,Q�RXU LQWHUYLHZV�ZLWK�H[SHUWV��VHYHUDO�DFDGHPLFV ZH�VSRNH�WR�KLJKOLJKWHG�WKH�SRWHQWLDO
ODUJH�YDULDQFH�LQ�SURWHVW�PRYHPHQWV��6SHFLΈFDOO\��RQH�DFDGHPLF�KLJKOLJKWHG�WKH�IDFW�WKDW
DV�D�SURSRUWLRQ�RI�DOO�SURWHVWV�WKDW�RFFXU��PRVW�RI�WKHVH�DUH�VPDOO�SURWHVWV��6HYHUDO�RWKHU
DFDGHPLFV�QRWHG�WKDW�VPDOO�SURWHVWV�WHQG�WR�EH�OHVV�H·HFWLYH�WKDQ�ODUJH�SURWHVWV��ZKLFK
OHDGV�WR�WKH�FRQFOXVLRQ�WKDW�PRVW�SURWHVWV�WKDW�RFFXU�DUH�QRW�SDUWLFXODUO\�H·HFWLYH��,Q
DGGLWLRQ��VHYHUDO�DFDGHPLFV�SRLQWHG�RXW�WKDW�WKHUH�ZHUH�VRPH�H[DPSOHV�RI�SURWHVW
PRYHPHQWV�WKDW�KDG�FRXQWHUSURGXFWLYH�RXWFRPHV��VXFK�DV�YLROHQW�SURWHVWV�WKDW�KDG�OHG
WR�D�ORVV�LQ�SXEOLF�VXSSRUW�IRU�DQ�LVVXH�

,OOXVWUDWLYH�TXRWHV�
Ɣ Ȇ,WȃV�ZRUWK�QRWLQJ�WKDW�LWȃV�YHU\�XQFOHDU�ZKDW�HΒHFW�VPDOO�SURWHVWV�DUH�OLNHO\�WR�KDYH��

VRPH�VWXGLHV�ORRNLQJ�DW�VPDOO�SURWHVWV�DJDLQVW�DXVWHULW\�LQ�*UHHFH��6SDLQ��DQG
3RUWXJDO�VHHP�WR�ΓQG�WKDW�WKH\�KDG�SUHWW\�PXFK�]HUR�HΒHFW��9HU\�VPDOO�SURWHVWV�VHHP
UHDOO\�GLΒHUHQW�WR�ODUJH�SURWHVWV��DQG�WKH�HYLGHQFH�WKH\�DUH�HΒHFWLYH�LV�PXFK�OHVV
VWURQJ�ȇ

Ɣ Ȇ6RPHWLPHV�SURWHVWV�DUH�FRPSOHWHO\�FRXQWHUSURGXFWLYH ��IRU�LQVWDQFH��RQH�SURWHVW
DJDLQVW�WKH�SULYDWLVDWLRQ�RI�D�IDFWRU\�OHG�WR�WKH�IDFWRU\�EHLQJ�VKXW�GRZQ�DQG�DOO�WKH
ZRUNHUV�ORVLQJ�WKHLU�MREV��$OWKRXJK�WKH�IDFWRU\�ZDV�QRW�SULYDWLVHG��SULYDWLVDWLRQ�ZRXOG
SHUKDSV�KDYH�OHG�WR�RQO\�KDOI�RI�WKH�ZRUNHUV�ORVLQJ�WKHLU�MREV�ȇ
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https://www.researchgate.net/profile/Matthew-Feinberg-2/publication/338562538_The_activist's_dilemma_Extreme_protest_actions_reduce_popular_support_for_social_movements/links/5ea5eff892851c1a90728bd5/The-activists-dilemma-Extreme-protest-actions-reduce-popular-support-for-social-movements.pdf
https://www.researchgate.net/profile/Matthew-Feinberg-2/publication/338562538_The_activist's_dilemma_Extreme_protest_actions_reduce_popular_support_for_social_movements/links/5ea5eff892851c1a90728bd5/The-activists-dilemma-Extreme-protest-actions-reduce-popular-support-for-social-movements.pdf
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http://socialchangelab.org/_files/ugd/503ba4_4fdda99cb0ce4d8a8a68b0ec269c404c.pdf


[ǙƝƽƎǍܪ�ƺƎǓƴƧܪ=ƎƜ UǩǙǳƧǬǳܪǒǙͭƧǒƧǓǳǬܪ۔,ǙͮܪƧΛƧƝǳƽͭƧܪƎǩƧܪǳƺƧʹۙ

Ɣ Ȇ:H�FDQ�VD\�ZLWK�D�UHDVRQDEOH�DPRXQW�RI�FRQΓGHQFH�WKDW�YLROHQFH�LV�SUREDEO\�OHVV
HΒHFWLYH�WKDQ�QRQYLROHQFH��DQG�YLROHQFH�DJDLQVW�WKH�SROLFH�LV�D�WHUULEOH�LGHD�ȇ

͇̈̄͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒƣ
,Q RXU�FRQYHUVDWLRQV�ZLWK�WKUHH�8.�&LYLO�6HUYDQWV� WKH\�UHYHDOHG�WKDW�FHUWDLQ�H[DPSOHV�
VXFK�DV�([WLQFWLRQ�5HEHOOLRQ�RU�%ODFN�/LYHV�0DWWHU��VWRRG�RXW�DV�SURWHVW�PRYHPHQWV�WKDW
KDG�D�UHDVRQDEO\�ODUJH�LPSDFW��7KH\�QRWHG�WKDW�EHVLGHV�D�VHOHFW�IHZ�H[DPSOHV��PRVW
SURWHVWV�RU�SURWHVW�PRYHPHQWV�WKH\�KDG�REVHUYHG�JHQHUDOO\�DFKLHYHG�OLWWOH�LPSDFW��DW
OHDVW�RQ�8.�SROLF\�PDNLQJ�

,OOXVWUDWLYH�TXRWHV�

Ɣ ȉ$OWKRXJK�PRVW�SURWHVWV�DUH�SUREDEO\�ORZ�LPSDFW��VRPH HVSHFLDOO\�KLJK�SURΓOH
SURWHVWV��VXFK�DV�([WLQFWLRQ�5HEHOOLRQ�RU�%ODFN�/LYHV�0DWWHU��VHHP�OLNH�WKH\�PD\�KDYH
KDG�DQ�LPSDFW�ȇ

Ɣ Ȇ/DUJHU�DQG�PRUH�IUHTXHQW�SURWHVWV�SURYLGH�PXFK�PRUH�FRPSHOOLQJ�SXEOLF�RSLQLRQ
VLJQDOV�UHODWLYH�WR�VPDOO�SURWHVWV�ȇ

Ɣ Ȇ/LYH�H[SRUWV�SURWHVWV�ZHUH�TXLWH�VXFFHVVIXO�LQ�UDLVLQJ�WKH�VDOLHQFH�RI�OLYH�H[SRUW�DV�DQ
DQLPDO�ZHOIDUH�LVVXH��NHHSLQJ�LW�KLJK�RQ�WKH�SROLWLFDO�DJHQGD�DQG�XOWLPDWHO\�SOD\HG�D
UROH�LQ�LW�XOWLPDWHO\�EHLQJ�EDQQHG�LQ�WKH�8.ȇ

͇̈̅͸�óƣĞ͸ƣƱƹėǘ͸ŵĸ͸-ǗƱŇŪĐƱŇŵŪ͸§ĞďĞşşŇŵŪ
,Q�RXU FDVH�VWXG\�RI�([WLQFWLRQ�5HEHOOLRQ �;5���ZH ΈQG�SUHOLPLQDU\�DQG�XQFHUWDLQ�UHVXOWV
WKDW�;5�DYHUWHG���������PHGLDQ����WRQQHV�RI�*+*V�SHU�SRXQG�VSHQW�RQ�DGYRFDF\��7KLV
QXPEHU�VHHPV�VXUSULVLQJO\�ODUJH��SRWHQWLDOO\�DV�WKLV�FRVW�H·HFWLYHQHVV�DQDO\VLV�ZDV�RQO\
FRQGXFWHG�IRU�WKH�ΈUVW�\HDU�RI�;5ȆV�DFWLYLWLHV��ZKLFK�VHHPHG�WR�EH�WKH�PRVW�FRVW�H·HFWLYH
WR�GDWH��:KLOVW�ZH�KDYHQȆW�FRQGXFWHG�FRVW�H·HFWLYHQHVV�DQDO\VHV�IRU�RWKHU�SURWHVW
PRYHPHQWV��ZH�WKLQN�LWȆV�XQOLNHO\�WKDW�RWKHU�SURWHVW�PRYHPHQWV�ZRXOG�PHHW�WKLV�EDU��$
FRXSOH�RI�UHDVRQV�WKDW�PDNH�XV�EHOLHYH�WKLV�DUH�

Ɣ ;5�ZDV�XQXVXDOO\�FRVW�H·HFWLYH�� ;5�JDLQHG�ODUJH WUDFWLRQ�DQG�TXLFNO\�VSUHDG
JOREDOO\��UHDFKLQJ�RYHU������JURXSV�LQ�RYHU����FRXQWULHV��,Q�DGGLWLRQ��WKH\
DFKLHYHG�VLJQLΈFDQW�SROLF\�ZLQV�RQ�D�ORFDO�OHYHO�LQ�WKH�8.��DV�ZHOO�DV�D
QDWLRQDO�OHYHO�FOLPDWH�HPHUJHQF\�GHFODUDWLRQ��%HVLGHV�WKH�)ULGD\V�)RU�)XWXUH
PRYHPHQW�IRFXVHG�RQ�VFKRRO�VWULNHV�IRU�FOLPDWH�DQG�%ODFN�/LYHV�0DWWHU��LWȆV�KDUG
WR�WKLQN�RI�DQ\�RWKHU�UHFHQW�VRFLDO�PRYHPHQWV�WKDW�DFKLHYHG�VXFK�JOREDO�VFDOH�
'XH�WR�WKLV��DQG�RWKHU�UHDVRQV�LQFOXGHG�LQ�RXU�FDVH�VWXG\��ZH�WKLQN�WKDW�WKHVH
WKUHH�H[DPSOHV�DUH�PRUH�OLNHO\�WR�EH�RXWOLHUV�WKDQ�WKH�H[FHSWLRQ�
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Ɣ 7KH�PRVW�H·HFWLYH�FOLPDWH�FKDULWLHV�DUH�VLPLODU�LQ�FRVW�H·HFWLYHQHVV��
)RXQGHUV�3OHGJH�KDV�FRQGXFWHG�D FRVW�H·HFWLYHQHVV�DQDO\VLV IRU &OHDQ�$LU�7DVN
)RUFH �&$7)��DQG�ΈQGV�WKDW�WKH\�KDYH�EHHQ�H[WUHPHO\ H·HFWLYH�LQ�UHGXFLQJ
FDUERQ�HPLVVLRQV��7KH\�ΈQG�WKDW�&$7)�OLNHO\�DYHUWHG�����������WRQQHV�RI�&2�H
SHU�e�VSHQW�RQ�DGYRFDF\��ZKLFK�LV�VOLJKWO\�ORZHU�WKDQ�ZKDW�ZH�ΈQG�IRU�;5��$V�WKLV
LV�RQH�RI�WKH�PRVW�H·HFWLYH�FOLPDWH�FKDULWLHV�WKDW�)RXQGHUV�3OHGJH�IRXQG��ZH
WKLQN�LWȆV�TXLWH�XQOLNHO\�WKHUH�DUH�PDQ\�PRUH��LI�DQ\��SURWHVW�PRYHPHQWV�WKDW
VLJQLΈFDQWO\�VXUSDVV�WKH�EDU�IRU�FRVW�H·HFWLYHQHVV�RI�&$7)�
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͇̉͸�ƱŁĞƛ͸ŵƹƱĐŵŨĞƣ
:H�DOVR�H[DPLQHG�WKH�LPSDFW�RI�SURWHVW�PRYHPHQWV�RQ�YRWLQJ�EHKDYLRXU�DQG�FRUSRUDWH
EHKDYLRXU��KRZHYHU��ZH�IRXQG�UHODWLYHO\�OHVV�HYLGHQFH�RQ�WKHVH�WZR�RXWFRPHV��'XH�WR
WKLV��ZHȆUH�OHVV�FRQΈGHQW�LQ�RXU�UHVXOWV�IRU�WKHVH�RXWFRPHV��$OO�RI�WKH�HYLGHQFH�WR
VXSSRUW�RXU�ΈQGLQJV�LQ�WKHVH�WZR�FDVHV�FRPH�IURP�RXU�OLWHUDWXUH�UHYLHZ��ZLWK�OLWWOH�WR�QR
HYLGHQFH�EHLQJ�IURP�RXU�H[SHUW�LQWHUYLHZV��SROLF\PDNHU�LQWHUYLHZV��SROOLQJ��RU�RWKHU
UHVHDUFK�PHWKRGV�ZH�HPSOR\HG��'HVSLWH�WKLV��ZH�VWLOO�EHOLHYH�RXU�OLWHUDWXUH�UHYLHZ
XQFRYHUHG�VRPH�LQWHUHVWLQJ�ΈQGLQJV��DV�ZHOO�DV�DYHQXHV�IRU�IXUWKHU�ZRUN�

͇̉̂͸ÜŵƱŇŪĹ͸�ĞŁóǑŇŵƹƛ
*HQHUDOO\��PRVW�RI�WKH�FRPSHOOLQJ�HYLGHQFH�ZH�IRXQG�IRU�WKH�FODLP�WKDW�SURWHVWV�FDQ
LPSDFW�YRWLQJ�EHKDYLRXU�ZDV�IRXQG�LQ�WKH OLWHUDWXUH UHYLHZ� 7KH�UHOHYDQW�SDSHUV
LQGLFDWHG�WKDW�SURWHVWV�JHQHUDOO\�FKDQJH�WKH�QXPEHU�RI�SHRSOH�YRWLQJ�IRU�D
FHUWDLQ�SDUW\�E\�D�IHZ��EHWZHHQ���DQG����SHUFHQWDJH�SRLQWV� 2QH�SDSHU�DOVR
LQGLFDWHG�WKDW�QRQYLROHQW�SURWHVW�LV�DVVRFLDWHG�ZLWK�PRUH�SHRSOH�YRWLQJ�IRU�WKH�SDUW\
DOOLHG�WR�WKH�SURWHVWHUV��ZKHUHDV�YLROHQW�SURWHVWV�FDQ�UHVXOW�LQ�PRUH�SHRSOH�YRWLQJ�IRU
WKH�SDUW\ RSSRVHG WR�WKH�SURWHVWHUV��WKLV�ZDV�WKH FDVH�GXULQJ�WKH�&LYLO�5LJKWV�PRYHPHQW��
%HFDXVH�WKH�HYLGHQFH�FROODWHG�RQO\�DPRXQWV�WR�D�IHZ�SDSHUV�LQ�WKH�OLWHUDWXUH�UHYLHZ
WKDW�PRVWO\�H[DPLQHG�WKH�LPSDFW�RI�SURWHVW�RQ�YRWLQJ�EHKDYLRXU�LQ�WKH�8QLWHG�6WDWHV��ZH
DUH�KHVLWDQW�WR�GUDZ�DQ\�VWURQJ�FRQFOXVLRQV�DERXW�WKH�GLUHFW�LPSDFW�RI�SURWHVW�RQ�YRWLQJ
EHKDYLRXU��,Q�DGGLWLRQ��DOO�RI�WKH�HYLGHQFH�FDPH�IURP�RQH�UHVHDUFK�PHWKRGRORJ\��RXU
OLWHUDWXUH�UHYLHZ��VR�LW�LV�SRWHQWLDOO\�OHVV�UREXVW�WKDQ�RXU�RWKHU�ΈQGLQJV��7KDW�EHLQJ�VDLG�
WKH�HYLGHQFH�ZH�GR�KDYH�LQGLFDWHV�WKDW�SURWHVWV�FDQ�KDYH�D�VPDOO�EXW�PHDQLQJIXO�LPSDFW
RQ�WKH�EHKDYLRXU�RI�YRWHUV�

͇͇̉̂̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
,Q�RXU OLWHUDWXUH�5HYLHZ��ZH�IRXQG�WKDW�SURWHVWV�FDQ KDYH�VLJQLΈFDQW�LPSDFWV�RQ�YRWLQJ
EHKDYLRXU�

7HHVHOLQN�	�0HOLRV������� XVH�,QVWUXPHQWDO�9DULDEOHV �XVLQJ�UDLQIDOO�DV�DQ�H[RJHQRXV
YDULDEOH���ΈQGLQJ�WKDW�D�RQH�SHUFHQWDJH�SRLQW�LQFUHDVH�LQ�WKH�IUDFWLRQ�RI�WKH�SRSXODWLRQ
JRLQJ�RXW�WR�SURWHVW�LQFUHDVHG�WKH�'HPRFUDWLF�YRWH�VKDUH�LQ�WKDW�FRXQW\�E\����
SHUFHQWDJH�SRLQWV��*LYHQ�WKDW�SURWHVW�WXUQRXW�ZDV�MXVW�XQGHU������RI�WKH�QDWLRQDO
SRSXODWLRQ��WKH\�HVWLPDWH�WKHUH�ZDV�D�����WR�����SHUFHQWDJH�ERRVW�RI�WKH�'HPRFUDWLF
YRWH�VKDUH�DV�D�UHVXOW�RI�%/0�SURWHVWV��7KH�DXWKRUV�DOVR�ΈQG�WKDW�SURWHVWV�GLGQȆW�OHDG�WR
D�VLJQLΈFDQW�ULVH�LQ�WXUQRXW��UDWKHU�LWȆV�PRUH�OLNHO\�WKDW�SURWHVWV�OHDG�WR�D�SURJUHVVLYH
VKLIW�DPRQJVW�XQGHFLGHG�YRWHUV�
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6LPLODUO\� 0DGHVWDP�HW�DO�������� XVHG�,QVWUXPHQWDO 9DULDEOHV��DJDLQ��XVLQJ�UDLQIDOO�DV�DQ
H[RJHQRXV�YDULDEOH��DQG�IRXQG�WKDW�SURWHVWV�E\�WKH�7HD�3DUW\�LQFUHDVHG�5HSXEOLFDQ�YRWH
VKDUH�E\������SHUFHQWDJH�SRLQWV��7KH�H·HFW�KHUH�LV�WKDW�WKH�5HSXEOLFDQ�YRWH�VKDUH�LV
�����SHUFHQWDJH�SRLQWV�KLJKHU�LQ�FRXQWLHV�WKDW�KDG�SURWHVWV�ZLWK�QR�UDLQ�FRPSDUHG�WR
FRXQWLHV�WKDW�KDG�SURWHVWV ZLWK UDLQ��VXJJHVWLQJ�WKDW JUHDWHU�WXUQRXW�DW�7HD�3DUW\
SURWHVWV�GLG�OHDG�WR�DQ�LQFUHDVHG�5HSXEOLFDQ�YRWH�VKDUH��7KH�PHFKDQLVP�VXJJHVWHG�IRU
WKLV�LV�WKDW�JUHDWHU�DWWHQGDQFH�DW�WKH�LQLWLDO�ODXQFK�SURWHVW�OHG�WR�D�VWURQJHU�PRYHPHQW
RYHUDOO��ZLWK�D�KLJKHU�QXPEHU�RI�RUJDQLVHUV�LQ�DUHDV�WKDW�KDG�ORZ�UDLQIDOO��DV�ZHOO�DV
JUHDWHU�GRQDWLRQV�WRZDUGV�WKH�7HD�3DUW\��$GGLWLRQDO�PHDVXUHV�WKDW�FKDQJHG�LQ�DUHDV�RI
ORZ�UDLQIDOO�ZHUH�JUHDWHU�OLNHOLKRRG�RI�H[SUHVVLQJ�VXSSRUW�IRU�WKH�7HD�3DUW\��E\��
SHUFHQWDJH�SRLQWV��DV�ZHOO�DV�KLJKHU�DSSHDUDQFHV�RI�PHGLD�FRYHUDJH��7KH�DXWKRUV
FRQFOXGH�WKDW�LQ�WKLV�FDVH��SURWHVWV�ZHUH�LQVWUXPHQWDO�LQ�LQΉXHQFLQJ�SROLWLFDO�YLHZV��DV
RSSRVHG�WR�RQO\�UHYHDOLQJ�H[LVWLQJ�SROLWLFDO�SUHIHUHQFHV�

:DVRZ������� H[DPLQHV�SURWHVWV�GXULQJ�WKH�&LYLO�5LJKWV PRYHPHQW��DQG�ΈQGV�WKDW�D
����ZKLWH�FRXQW\�WKDW�ZDV�H[SRVHG�WR�D�QRQ�YLROHQW�SURWHVW�KDG�D�����SHUFHQWDJH�SRLQW
KLJKHU�'HPRFUDWLF�YRWH�VKDUH�UHODWLYH�WR�D�ȅFRQWUROȆ�FRXQW\�WKDW�ZDV�QRW�H[SRVHG�WR�D
QRQ�YLROHQW�SURWHVW��&RQYHUVHO\��D�����ZKLWH�FRXQW\�WKDW�ZDV�H[SRVHG�WR�D�YLROHQW
SURWHVW�KDG�D�����������SHUFHQWDJH�SRLQW�GHFUHDVH�LQ�'HPRFUDWLF�YRWH�VKDUH��7KH�ΈJXUH
EHORZ�VKRZV�WKH�LPSDFW�RI�YDULRXV�W\SHV�RI�SURWHVWV�RQ�'HPRFUDWLF�YRWH�VKDUH�LQ�WKH
3UHVLGHQWLDO�(OHFWLRQV�LQ�������������DQG������
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)LJXUH�����7KH�ΓQGLQJV�IURP�:DVRZ��������RQ�WKH�HΒHFW�RI�YLROHQW�QRQ�YLROHQW�SURWHVW�RQ
YRWLQJ�EHKDYLRXU�GXULQJ�WKH�&LYLO�5LJKWV�0RYHPHQW�

7KDW�EHLQJ�VDLG��WKHUH�LV�VLJQLΈFDQWO\�OHVV�UHVHDUFK�RQ�WKH�LPSDFW�RI�SURWHVWV�RQ�YRWLQJ
EHKDYLRXU�RXWVLGH�RI�WKH�8QLWHG�6WDWHV��2QH�VWXG\�ZH�GLG�LQFOXGH�LQ�WKH�OLWHUDWXUH�UHYLHZ
ZDV %UHPHU�HW�DO����������ZKLFK�H[DPLQHG�WKH�LPSDFW RI�SURWHVWV�RQ�YRWLQJ�EHKDYLRXU�LQ
���(XURSHDQ�FRXQWULHV��6SHFLΈFDOO\��WKH\�ZDQWHG�WR�WHVW�ZKHWKHU�WKHUH�ZDV�DQ\
UHODWLRQVKLS�EHWZHHQ�SURWHVW�DQG�SHUIRUPDQFH�LQ�HOHFWLRQV�DIWHU�WKH�*UHDW�5HFHVVLRQ�RI
������7KH\�IRXQG�WKDW�ZKLOVW�QR�VXFK�UHODWLRQVKLS�H[LVWHG�IRU�DOO����FRXQWULHV��LQ�:HVWHUQ
(XURSH�GLG�ΈQG�D�VWDWLVWLFDOO\�VLJQLΈFDQW�LQWHUDFWLRQ�EHWZHHQ�SURWHVW��OHYHOV�RI�HFRQRPLF
KDUGVKLS�LQ�D�FRXQWU\�DQG�WKH�ORVV�RI�YRWHV�IRU�WKH�LQFXPEHQW�SDUW\��7KH�DXWKRUV�IRXQG
WKDW�SURWHVW�PLJKW�KDYH�SOD\HG�DQ�DPSOLΈFDWLRQ�H·HFW��KLJKOLJKWLQJ�WKH�OHYHO�RI
ȉHFRQRPLF�PLVHU\Ȋ�LQ�D�FRXQWU\��OHDGLQJ�WR�D�VWDWLVWLFDOO\�VLJQLΈFDQW�UHGXFWLRQ�LQ�YRWHV�IRU
WKH�LQFXPEHQW�SDUW\��,W�VHHPV�WKDW�IRU�D�JLYHQ�OHYHO�RI�HFRQRPLF�KDUGVKLS�D�FRXQWU\
IDFHV��LI�WKH�QXPEHU�RI�SURWHVWV�LQFUHDVH��WKH�LQFXPEHQW�SROLWLFDO�SDUW\�ZLOO�ORVH�PRUH
YRWHV��DV�VKRZQ�LQ�WKH�ΈJXUH�EHORZ�

)LJXUH�����7KH�ΓQGLQJV�IURP %UHPHU�HW�DO�������� RQ�WKH�HΒHFWV�RI�SURWHVW��Ȇ(FRQRPLF�0LVHU\ȇ
LV�IRUPHG�IURP�DQ�LQGH[�RI�WKH�FKDQJH�RI�XQHPSOR\PHQW��FKDQJH�LQ�*'3�DQG�FKDQJH�LQ
QDWLRQDO�GHEW�

͇̉̃͸�ŵƛƘŵƛóƱĞ͸�ĞŁóǑŇŵƹƛ
2YHUDOO��ZH�WKLQN�WKH�HYLGHQFH�RQ�WKH LPSDFWV�RI�SURWHVW PRYHPHQWV�RQ�FRUSRUDWH
EHKDYLRXU LV�UHODWLYHO\�OLPLWHG��*LYHQ�WKDW�PDQ\�SURWHVWV DUH�WDUJHWHG�DW�FRPSDQLHV�
WKHUH�VHHPV�WR�EH�D�ODFN�RI�UHVHDUFK�DGGUHVVLQJ�WKHVH�LVVXHV��$V�QRWHG�E\�RQH�DFDGHPLF
ZH�LQWHUYLHZHG��WKLV�LV�SDUWO\�GXH�WR�PRVW�SURWHVW�UHODWHG�UHVHDUFK�KDSSHQLQJ�ZLWKLQ�WKH
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UHDOP�RI�SROLWLFDO�VFLHQFH��ZKHUH�OHJLVODWLYH�RXWFRPHV�DUH�VWXGLHG�UDWKHU�WKDQ�LPSDFWV
RQ�FRUSRUDWLRQV��'HVSLWH�WKLV��WKHUH�LV�VRPHZKDW�JRRG�HYLGHQFH���������FRQΈGHQFH�
WKDW�SURWHVW�PRYHPHQWV�FDQ�LQΉXHQFH�FRUSRUDWH�EHKDYLRXU��ZLWK�PDQ\�H[DPSOHV�RI�WKLV
KDSSHQLQJ�LQ�WKH�FOLPDWH�DQG�WREDFFR�GLYHVWPHQW�PRYHPHQWV��+RZHYHU��GLUHFW�LPSDFWV
RI�GLYHVWPHQW�FDPSDLJQV�VHHP�OLPLWHG��ZLWK�PRVW�RI�WKH�LPSDFW�EHLQJ�WKURXJK�LQGLUHFW
RXWFRPHV�VXFK�DV�VWLJPDWLVDWLRQ�DQG�PRYHPHQW�EXLOGLQJ��'LYHVWLQJ�IURP�SXEOLFO\�OLVWHG
FRPSDQLHV�VHHPV�HVSHFLDOO\�XQOLNHO\�WR�KDYH�D�GLUHFW�H·HFW��JLYHQ�WKDW�LQYHVWRUV�DUH
OLNHO\�WR�EX\�XQGHUYDOXHG�VKDUHV�DQG�SXVK�WKH�SULFH�EDFN�XS� ,Q�DGGLWLRQ��PRVW�RI�WKH
UHVHDUFK�LV�IRFXVHG�RQ�GLYHVWPHQW�FDPSDLJQV��ZLWK�YHU\�OLWWOH�RQ�RWKHU�FRUSRUDWH
FDPSDLJQV��VXFK�DV�FRUSRUDWH�ZHOIDUH�FDPSDLJQV�WKDW�DUH�FRPPRQ�ZLWKLQ�WKH
DQLPDO�DGYRFDF\�PRYHPHQW�

*XOOLYHU��)LHOGLQJ�	�/RXLV������� DQDO\VH�WKH�LPSDFW RI�WKH�6WRS�$GDQL�FDPSDLJQ�LQ
$XVWUDOLD��D�FLYLO�UHVLVWDQFH�FDPSDLJQ�WDUJHWHG�DW�VWRSSLQJ�WKH�FRQVWUXFWLRQ�RI�D�FRDO
PLQH��DORQJVLGH�WKH�$XVWUDOLDQ�GLYHVWPHQW�PRYHPHQW���$OWKRXJK�WKH�FDPSDLJQ
XOWLPDWHO\�IDLOHG�LQ�LQΉXHQFLQJ�WKH�QDWLRQDO�JRYHUQPHQW�WR�VWRS�WKH�FRDO�PLQH�SURMHFW�
WKH\�ODWHU�FRQGXFWHG�SDUWLDOO\�VXFFHVVIXO�WDUJHWLQJ�RI�EXVLQHVV�WR�ZLWKGUDZ�WKHLU�VXSSRUW
IRU�WKH�$GDQL�PLQH��7KLV�WDFWLF��UHIHUUHG�WR�DV�VHFRQGDU\�WDUJHWLQJ��FRQVWLWXWHV�VRFLDO
PRYHPHQWV�WDUJHWLQJ�WKH�SLOODUV�RI�WKH�VXSSRUW�RI�WKH�SULPDU\�WDUJHW��LQ�WKLV�FDVH�WKH
$GDQL�FRUSRUDWLRQ��)RU�H[DPSOH��WKH�6WRS�$GDQL�FDPSDLJQ�WDUJHWHG�EDQNV�OHQGLQJ
PRQH\�WR�WKH�SURMHFW��HQJLQHHULQJ�ΈUPV�VXSSRUWLQJ�WKH�FRQVWUXFWLRQ��LQVXUHUV�GRLQJ�WKH
XQGHUZULWLQJ��DQG�VR�RQ��7KH�UHVXOWV�RI�WKLV�VHFRQGDU\�WDUJHWLQJ�FDQ�EH�VHHQ�LQ�7DEOH��
EHORZ��:KLOVW�WKLV�VHFRQGDU\�WDUJHWLQJ�ZDV�UHDVRQDEO\�VXFFHVVIXO��E\�SUHVVXULQJ�����RXW
RI�����WDUJHWHG��FRPSDQLHV�WR�FRPPLW�WR�QRW�ZRUNLQJ�ZLWK�WKH�$GDQL�FRUSRUDWLRQ�
XOWLPDWHO\�WKH�$GDQL�FRUSRUDWLRQ�ZDV�DEOH�WR�ΈQG�WKH�QHFHVVDU\�SDUWQHUV�IRU�HDFK�VWDJH
RI�WKHLU�SURMHFW��7KLV�PHWKRG�RI�VHFRQGDU\�WDUJHWLQJ�LV�D�VWUDWHJ\�WKDW�ZDV�DOVR�XVHG�E\
WKH 6WRS�+XQWLQJGRQ�$QLPDO�&UXHOW\ FDPSDLJQ��ZKLFK ZLOO�FRYHUHG�LQ�D�VXEVHTXHQW
UHSRUW�

7DEOH����6XFFHVV�UDWH�IRU�VHFRQGDU\�WDUJHWLQJ�RI�VXSSRUWLQJ�LQGXVWU\�IRU�WKH�$GDQL
&RUSRUDWLRQ��E\�WKH�6WRS�$GDQL�FDPSDLJQ�LQ�$XVWUDOLD��6RXUFH� *XOOLYHU��)LHOGLQJ�	�/RXLV

������
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,Q�WKH�VDPH�PRQRJUDSK�E\ *XOOLYHU��)LHOGLQJ�	�/RXLV ��������WKH\�VWXG\�WKH�LPSDFW�RI�WKH
$XVWUDOLDQ�'LYHVWPHQW�PRYHPHQW��IURP������WR�������RQ�JDUQHULQJ�FRPPLWPHQWV�E\
FRPSDQLHV�WR�GLYHVW�WKHLU�LQYHVWPHQWV�IURP�IRVVLO�IXHOV��,QWHUHVWLQJO\��GHVSLWH�WKDW�WKH
'LYHVWPHQW�PRYHPHQW�RQO\�WDUJHWHG����VSHFLΈF�RUJDQLVDWLRQV��WKH\�JDUQHUHG�RYHU����
GLYHVWPHQW�FRPPLWPHQWV��,Q�DGGLWLRQ��WKH�PDMRULW\�RI�WKHVH�GLYHVWPHQW�DQQRXQFHPHQWV
ZHUH�PDGH�E\�VXSHUDQQXDWLRQ�IXQGV��ZKLFK�LV�WKH�HTXLYDOHQW�WR�SHQVLRQ�IXQGV��ZKLFK
FRQWURO�VLJQLΈFDQW�DPRXQWV�RI�PRQH\��7KH�DXWKRUV�QRWH�WKDW�WKH�QXPEHU�RI�GLYHVWPHQW
FRPPLWPHQWV�GUDVWLFDOO\�RXWSDFLQJ�WKH�QXPEHU�RI�VSHFLΈF�DFWLYLVW�FDPSDLJQV�VXJJHVWV
WKHUH�DUH�RWKHU�IDFWRUV�LQΉXHQFLQJ�LQVWLWXWLRQV�WR�GLYHVW��DJDLQ�LQGLFDWLQJ�LWȆV�FKDOOHQJLQJ
WR�GUDZ�D�FDXVH�DQG�H·HFW�UHODWLRQVKLS�EHWZHHQ�SURWHVW�DQG�GHVLUHG�RXWFRPHV�
$QDO\VLV�IURP�ERWK�FDVH�VWXGLHV�LQ�WKLV�PRQRJUDSK�OHDGV�WKH�DXWKRUV�WR�FRQFOXGH�WKDW
FLYLO�UHVLVWDQFH�FDPSDLJQV�KDYH�KLJKHU�UDWHV�RI�VXFFHVV�DJDLQVW�FRUSRUDWH�WDUJHWV�
UHODWLYH�WR�JRYHUQPHQW�RU�JRYHUQPHQW�HQWLWLHV�

$GGLWLRQDO�OLWHUDWXUH�RQ�GLYHVWPHQW�FDPSDLJQV�E\�WKH�FOLPDWH�PRYHPHQW�\LHOG�IXUWKHU
LQVLJKWV�LQWR�WKH�LPSDFW�RI�SURWHVW�PRYHPHQWV�RQ�FRUSRUDWH�EHKDYLRXU� %HUJPDQ�������
UHYLHZV�WKH�DFDGHPLF�DQG�JUH\�OLWHUDWXUH�WR�SURYLGH�VRPH�DQDO\VLV�RQ�WKH�SRWHQWLDO
LPSDFWV�RI�WKH�FOLPDWH�GLYHVWPHQW�PRYHPHQW�RQ�SROLF\��SXEOLF�GLVFRXUVH�DQG�ΈQDQFLQJ
RI�IRVVLO�ΈHOGV��7KH�DXWKRU�FRQFOXGHV�WKDW�WKH�GLUHFW�LPSDFWV�RI�WKH�GLYHVWPHQW
PRYHPHQW�RQ�IRVVLO�IXHO�ΈQDQFLQJ�VHHPV�WR�EH�VPDOO��WKHUH�DUH�VLJQLΈFDQW�LPSDFWV�RQ
SXEOLF�GLVFRXUVH��6SHFLΈFDOO\��WKH�DXWKRUV�QRWH�LQFUHDVHG�DWWHQWLRQ�WRZDUGV�WKH
OHJLWLPDF\��UHSXWDWLRQ�DQG�YLDELOLW\�RI�WKH�IRVVLO�IXHO�LQGXVWU\�PLJKW�OHDG�WR�ORQJ�WHUP
PDWHULDO�GDPDJH�WR�IRVVLO�IXHO�FRUSRUDWLRQV��$GGLWLRQDOO\��WKLV�FXOWXUDO�LPSDFW�KDV
VHHPLQJO\�OHG�WR�LQYHVWRUV�UDLVLQJ�FRQFHUQV�ZLWK�IRVVLO�IXHO�LQYHVWPHQWV��DQG�VRPH�IXQGV
XQGHUZHLJKWLQJ�IRVVLO�IXHOV�WR�DFFRXQW�IRU�WKHLU�UHODWLYHO\�VKRUW�WLPH�KRUL]RQ�

*UDG\�%HQVRQ�DQG�6DUDWK\������� FDWDORJXH�D�OLVW�RI VWXGHQW�FDPSDLJQV�WR�GLYHVW�IURP
IRVVLO�IXHOV�LQ�WKH�8QLWHG�6WDWHV��QRWLQJ�WKDW�KLJK�SURΈOH�LQVWLWXWLRQV�VXFK�DV�6WDQIRUG
8QLYHUVLW\�DQG�WKH�1HZ�6FKRRO�KDYH�FRPPLWWHG�WR�IRVVLO�IXHO�GLYHVWPHQW��7KH\�FRQGXFW
YHU\�EULHI�FDVH�VWXGLHV�LQWR�WKH�IRVVLO�IXHO�GLYHVWPHQW�FDPSDLJQV�DW�3UHVFRWW�&ROOHJH�
3LW]HU�&ROOHJH��DQG�8QLW\�&ROOHJH��,W�ZDV�QRWHG�WKDW�LQ�WKH�3UHVFRWW�&ROOHJH�GHFLVLRQ��WKH
%RDUG�RI�7UXVWHHV�ZDV�FRQYLQFHG�GXH�WR�D�ȅFDUERQ�EXEEOHȆ�DUJXPHQW�UDWKHU�WKDQ�D�PRUDO
DUJXPHQW��LQGLFDWLQJ�WKDW�KLJKOLJKWLQJ�WKH�ΈQDQFLDO�GDPDJH�WKDW�IDLOLQJ�WR�GLYHVW�FRXOG
FDXVH�ZDV�D�NH\�IDFWRU�LQ�WKH�VXFFHVV�RI�WKH�FDPSDLJQ��2Q�WKH�RWKHU�KDQG��WKH�GHFLVLRQ
RI�3LW]HU�&ROOHJH�WR�GLYHVW�ZDV�EDVHG�RQ�WKH�PRUDO�LPSHUDWLYH�UDWKHU�WKDQ�D�FRVW�EHQHΈW
DQDO\VLV��7DEOH���EHORZ�VKRZV�WKH�VXFFHVVIXO�VWXGHQW�FDPSDLJQV�WKDW�WKH�DXWKRUV
LGHQWLI\�
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7DEOH����$�OLVW�RI�VXFFHVVIXO�VWXGHQW�IRVVLO�IXHO�GLYHVWPHQW�FDPSDLJQV��DV�LQFOXGHG�LQ
*UDG\�%HQVRQ�DQG�6DUDWK\��������

7KDW�EHLQJ�VDLG��PDQ\�XQLYHUVLWLHV�RXWULJKW�UHMHFWHG�FDOOV�IRU�IRVVLO�IXHO�GLYHVWPHQW��RU
LJQRUHG�WKHP���RIWHQ�FLWLQJ�WKH�FRVWV��WKH�ODFN�RI�LPSDFW�WKDW�GLYHVWPHQW�ZRXOG�KDYH�
DQG�WKH�ULVNV�DVVRFLDWHG�ZLWK�IRVVLO�IXHO�GLYHVWPHQW��3UHGLFWRUV�RI�ZKHWKHU�D�FROOHJH�LV
OLNHO\�WR�GLYHVW�LQFOXGH�WKH�LQVWLWXWLRQDO�YDOXHV�RI�WKH�XQLYHUVLW\�DQG�WKH�VL]H�RI�WKH
HQGRZPHQW��ZLWK�FROOHJHV�ZLWK�VPDOOHU�HQGRZPHQWV�EHLQJ�PRUH�OLNHO\�WR�GLYHVW��

&DUSHQGDOH������� RI $QLPDO�$VN DQDO\VHV�WKH�OLWHUDWXUH RQ�(ΊFLHQW�0DUNHW�+\SRWKHVLV
DQG�LWV�SODXVLEOH�LPSOLFDWLRQV�IRU�WKH�LPSDFW�RI�GLYHVWPHQW�LQ�WKH�FRQWH[W�RI�DQLPDO
VX·HULQJ��,Q�WKHRU\��GLYHVWLQJ�IURP�SXEOLFO\�WUDGHG�VWRFNV�ZLOO�PDNH�OLWWOH�GL·HUHQFH�WR
WKH�IRUWXQHV�RI�D�FRPSDQ\��DV�RWKHU�WUDGHUV�ZLOO�H[SORLW�WKH�GLYHVWPHQW�E\�EX\LQJ�VWRFN
LQ�WKH�XQGHUYDOXHG�FRPSDQLHV��7KLV�SRWHQWLDO�SUREOHP�ZLWK�GLYHVWPHQW�LV�DOVR
H[SUHVVHG�LQ +XQW�HW�DO����������&DSHQGDOH�FRQFOXGHV WKDW�WKH�HYLGHQFH�JHQHUDOO\
VXJJHVWV�WKDW�GLYHVWPHQW�UHVXOWV�LQ�VKRUW�WHUP�GHFUHDVHV�LQ�VWRFN�SULFH��EXW�WKDW�WKHUH�LV
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OLWWOH�HYLGHQFH�RI�DQ\�GLUHFW�ORQJ�WHUP�LPSDFW��ZKLFK�LV�FRQVLVWHQW�ZLWK�(ΊFLHQW�0DUNHW
+\SRWKHVLV��7KDW�EHLQJ�VDLG��WKDW�GRHV�QRW�UXOH�RXW LQGLUHFW LPSDFWV��LQ�ZKLFK�WKH�DFW�RI
GLYHVWPHQW�DFWV�DV�D�VWLJPDWLVDWLRQ�SURFHVV�

,Q�IDFW��&DUSHQGDOH�FODLPV�WKDW�WKHUH�LV�PRGHUDWH�HYLGHQFH�WKDW�GLYHVWPHQW�FDQ�EH
VXFFHVVIXO�LQ�VWLJPDWLVLQJ�FRPSDQLHV��DOWKRXJK�WKLV�PD\�EH�OHVV�H·HFWLYH�WKDQ�RWKHU
PHWKRGV�RI�UHGXFLQJ�DQLPDO�VX·HULQJ��SDUWLDOO\�EHFDXVH�SHRSOH�PD\�RYHUHVWLPDWH�WKH
LPSRUWDQFH�RI�WKH�GLUHFW�H·HFW�DQG�XQGHUHVWLPDWH�WKH�LPSRUWDQFH�RI�WKH�LQGLUHFW�H·HFW��
7KHVH�RWKHU�PHWKRGV�PD\�LQFOXGH�FDPSDLJQLQJ�IRU�OHJLVODWLYH�FKDQJH��RU�SHUVRQDO
FKDQJHV�LQ�DQLPDO�SURGXFW�FRQVXPSWLRQ��$�SRWHQWLDO�WKHRU\�RI�FKDQJH��LQFOXGLQJ�ERWK
LQGLUHFW�DQG�GLYHVWPHQW�LPSDFWV�DUH�KLJKOLJKWHG�EHORZ�LQ�)LJXUH�����&DUSHQGDOH
FRQFOXGHV�WKDW�WKH�HYLGHQFH�IRU�GLYHVWPHQW�DV�D�SRWHQWLDO�DFWLYLVW�VWUDWHJ\�LV�ZHDN
UHODWLYH�WR�RWKHU�VWUDWHJLHV��DOWKRXJK�ZH�VKRXOG�QRW�FRQFOXGH�WKDW�LW�LV�QHFHVVDULO\
LQHΒHFWLYH �WKH�HYLGHQFH�LV�PRVWO\�ZHDN�RQ�DFFRXQW RI�WKH�ORZ�QXPEHU�RI�DWWHPSWV�WR
LVRODWH�WKH�FDXVDO�LPSDFW�RI�GLYHVWPHQW���+H�DOVR�QRWHV�WKDW�ZLWK�UHJDUGV�WR�DQLPDO
FRQVXPSWLRQ�VSHFLΈFDOO\��GLYHVWPHQW�RQ�HQYLURQPHQWDO�JURXQGV�PD\�OHDG�WR�DQ\
UHGXFWLRQ�LQ�WKH�FRQVXPSWLRQ�RI�ODUJH�DQLPDOV�EHLQJ�UHSODFHG�E\�WKH�FRQVXPSWLRQ�RI
VPDOOHU�DQLPDOV��ZKLFK�PD\�UHVXOW�LQ�PRUH�DQLPDO�VX·HULQJ�

)LJXUH�����0DSSLQJ�WKH�GLUHFW�DQG�LQGLUHFW�LPSDFWV�RI�GLYHVWPHQW�FDPSDLJQV��LQ�WKH�FRQWH[W
RI�DQLPDO�DGYRFDF\��6RXUFH� &DUSHQGDOH�������

%UDXQJDUGW��YDQ�'HQ�%HUJK�DQG�'XQORS������� DOVR�UHYLHZ WKH�DUJXPHQWV�IRU�DQG
DJDLQVW�LQVWLWXWLRQDO�GLYHVWPHQW�FDPSDLJQV��7KH\�ΈQG�WKDW�ZKLOVW�LWȆV�XQOLNHO\�WR�KDYH�D
GLUHFW�LPSDFW�RQ�UHGXFLQJ�JUHHQKRXVH�JDV�HPLVVLRQV���GLYHVWPHQW�FDQ�FRQWULEXWH
WRZDUGV�LQFUHDVLQJ�VXSSRUW�IRU�FOLPDWH�SROLFLHV�LQ�WKH�PHGLXP�WR�ORQJ�WHUP�
$GGLWLRQDOO\��WKH\�LQGLFDWH�WKDW�WKH�GLYHVWPHQW�PRYHPHQW�PLJKW�KDYH�DGGHG�SROLWLFDO
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https://forum.effectivealtruism.org/posts/7rBD2DugnHLRz5FfL/divestment-from-animal-agriculture-what-does-it-achieve
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DQG�VRFLDO�SUHVVXUH�WKDW�OHG�WR�UHFHQW�VXFFHVVIXO�FOLPDWH�SROLF\��VXFK�DV�WKH�3DULV
&OLPDWH�$JUHHPHQW��6LPLODU�FRQFOXVLRQV�DUH�UHDFKHG�E\ $QVHU��&DOGHFRWW�	�7LOEXU\
��������ZKR�ΈQG�OLWWOH�GLUHFW�LPSDFWV�RQ�VKDUH�SULFHV EXW�PRUH�VLJQLΈFDQW�LPSDFWV�RQ�WKH
UHSXWDWLRQ�RI�IRVVLO�IXHO�FRPSDQLHV��GXH�WR�VWLJPDWLVDWLRQ��7KH\�DOVR�QRWH�WKDW
GLYHVWPHQW�FDPSDLJQV�KDYH�RIWHQ�VXFFHHGHG�LQ�SDVVLQJ�OHJLVODWLRQ�WKDW�PLJKW�LQFUHDVH
FRVWV��VXFK�DV�D�FDUERQ�RU�WREDFFR�WD[�

$GGLWLRQDOO\��0F'RQQHOO�HW�DO���������XVH�ORQJLWXGLQDO�GDWD�WR�DQDO\VH�WKH�H[WHQW�WR�ZKLFK
DFWLYLVP�DJDLQVW�KDUPIXO�FRUSRUDWH�SUDFWLFHV�UHVXOWV�LQ�FRUSRUDWLRQV�DGRSWLQJ�ȅVRFLDO
PDQDJHPHQW�GHYLFHVȆ��VWUDWHJLHV�GHYHORSHG�E\�FRUSRUDWLRQV�WR�DVVLVW�D�ΈUP�LQ�PDQDJLQJ
LWV�VRFLDO�VWUDWHJ\�DQG�VKRZLQJ�D�FRPPLWPHQW�WR�VRFLDOO\�UHVSRQVLEOH�YDOXHV��7KH�UHVXOWV
VXJJHVW�WKDW�WKH�WRWDO�QXPEHU�RI�DFWLYLVW�FKDOOHQJHV�IDFHG�E\�FRUSRUDWLRQV�LV�VLJQLΈFDQWO\
OLQNHG�WR�WKH�OLNHOLKRRG�WKDW�FRUSRUDWLRQV�ZLOO�GLVVHPLQDWH�D��&RUSRUDWH�6RFLDO
5HVSRQVLELOLW\��&65�UHSRUW�DQG�LQVWLWXWH�D�&65�%RDUG�&RPPLWWHH�
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https://www.smithschool.ox.ac.uk/sites/default/files/2022-03/SAP-divestment-report-final.pdf
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͇̊͸FƹƱƹƛĞ͸ǒŵƛś͸ƱŁóƱ͸Đŵƹşė͸ďĞ͸ƘƛŵŨŇƣŇŪĹ
5HVHDUFK�TXHVWLRQV�WKDW�DUH�WDFNOHG�LQ�RXU�XSFRPLQJ�UHSRUW�RQ�VXFFHVV�IDFWRUV�

Ɣ :KLFK�WDFWLFV��VWUDWHJLHV�DQG�IDFWRUV�RI�SURWHVW�PRYHPHQWV��H�J��VL]H��IUHTXHQF\�
WDUJHW��HWF���PRVW�D·HFW�FKDQFHV�RI�VXFFHVV"

Ɣ +RZ�LPSRUWDQW�LV�PRYHPHQW�DJHQF\�UHODWLYH�WR�H[WHUQDO�VRFLHWDO�FRQGLWLRQV"
Ɣ :KDW�DUH�WKH�PDLQ�ERWWOHQHFNV�IDFHG�E\�SURWHVW�PRYHPHQWV��DQG�WR�ZKDW�H[WHQW

DUH�SURPLVLQJ�SURWHVW�PRYHPHQWV�IXQGLQJ�FRQVWUDLQHG"

*LYHQ�DGGLWLRQDO�IXQGLQJ��ZH�VHHN�WR�DGGUHVV�NH\�TXHVWLRQV�WKDW�PLJKW�LQΉXHQFH
ZKDW�ZH�UHFRPPHQG�WR�IXQGHUV��GHFLVLRQ�PDNHUV�RU�PRYHPHQW�OHDGHUV��VXFK�DV�

Ɣ :KDW�DUH�VRPH�FRPPRQ�UHDVRQV�VRFLDO�PRYHPHQWV�RU�VRFLDO�PRYHPHQW
RUJDQLVDWLRQV�IDLO"

Ɣ +RZ�OLNHO\�LV�LW�IRU�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV�WR�DFKLHYH�ODUJH�SRVLWLYH
LPSDFWV��DQG�FDQ�ZH�ΈQG�D�ȅEDVH�UDWHȆ�IRU�VXFFHVV"

Ɣ 7R�ZKDW�H[WHQW�GR�VRFLDO�PRYHPHQWV�FDXVH�D�QHJDWLYH�EDFNΈUH�H·HFW��H�J��ORVV�RI
SXEOLF�VXSSRUW��DQG�LV�WKLV�DYRLGDEOH�RU�QHFHVVDU\"

Ɣ :KLFK�IDFWRUV�PRVW�GHWHUPLQH�WKH�VXFFHVV�RI�VRFLDO�PRYHPHQWV��UDWKHU�WKDQ�MXVW
SURWHVW�PRYHPHQWV�"

Ɣ :KLFK�FDXVHV�DUH�WKH�PRVW�VXLWDEOH�IRU�D�JUDVVURRWV�VRFLDO�PRYHPHQW��DQG�ZKLFK
FULWHULD�VKRXOG�ZH�XVH�WR�GHWHUPLQH�WKLV"

Ɣ 7R�ZKDW�GHJUHH�FDQ�ZH�SUHGLFW�ZKLFK�602V�ZLOO�EH�VXFFHVVIXO"

:KLOVW�LWȆV�VWLOO�HDUO\�GD\V��ZHȆUH�DOVR�LQWHUHVWHG�LQ�LQYHVWLJDWLQJ�ZKHWKHU�JUDVVURRWV
PRYHPHQWV�FDQ�SOD\�DQ�H·HFWLYH�UROH�LQ�RWKHU�LVVXHV��VXFK�DV�QXFOHDU�ZDU��RU�RWKHU
H[LVWHQWLDO�ULVNV��7KDW�EHLQJ�VDLG��ZH�UHFRJQLVH�WKH�QHHG�WR�EH�H[WUHPHO\�FDXWLRXV�ZKHQ
UHVHDUFKLQJ�WKH�SRWHQWLDO�LPSDFW�RI�SURWHVWV�RQ�H[LVWHQWLDO�ULVNV��DV�ZH�DUH�DFXWHO\�DZDUH
RI�WKH�GDQJHUV�WKDW�LQIRUPDWLRQ�KD]DUGV�FDQ�SRVH�

:H�DOVR�KRSH�WR�WHVW�RXW�RWKHU�QRYHO�UHVHDUFK�PHWKRGV��VXFK�DV�
Ɣ %XLOGLQJ�D�GDWDEDVH�RI�UHFHQW�VRFLDO�PRYHPHQWV��LQ�:HVWHUQ�(XURSH�	�1RUWK

$PHULFD��WKDW�KDYH�IDLOHG��DQG�WU\LQJ�WR�XQGHUVWDQG�WKH�UHDVRQV�IRU�WKLV�
Ɣ $JJUHJDWLQJ�FRPSDUDWLYH�FDVH�VWXGLHV�WR�H[WUDFW��ZKHUH�SRVVLEOH��IDFWRUV�WKDW

KDYH�FDXVHG�VRPH�PRYHPHQWV�WR�VXFFHHG�
Ɣ $GGLWLRQDO�SXEOLF�RSLQLRQ�SROOLQJ�DURXQG�GLVUXSWLYH�DQG�QRQ�GLVUXSWLYH�SURWHVWV

LQ�WKH�8.��IRU�RWKHU�LVVXHV�VXFK�DV�DQLPDO�DGYRFDF\�
Ɣ &RPPLVVLRQLQJ�H[SHULPHQWDO�UHVHDUFK�WR�WHVW�RXU�REVHUYDWLRQDO�ΈQGLQJV��H�J�

KRZ�GR�SHRSOH�UHDFW�ZKHQ�IDFHG�ZLWK�PHGLD�DUWLFOHV�DERXW�SURWHVW��
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͇̂́͸jŇŨŇƱóƱŇŵŪƣ
%HVLGHV�WKH�VSHFLΈF�OLPLWDWLRQV�RI�WKH�LQGLYLGXDO�UHVHDUFK�PHWKRGRORJLHV�WKDW�ZH
DGGUHVV�LQ�WKH�UHVSHFWLYH�UHSRUWV��ZH�EHOLHYH�WKHUH�DUH�EURDGHU�OLPLWDWLRQV�RI�RXU
UHVHDUFK�

�� &DXVDO�LQIHUHQFH�LV�FKDOOHQJLQJ��:LWK�PRVW�RI�RXU UHVHDUFK��LW�LV�H[WUHPHO\
KDUG�WR�GUDZ�ZDWHUWLJKW�FDXVDO�LQIHUHQFHV�EHWZHHQ�WKH�SURWHVW�RU�DFWLYLWLHV�RI�WKH
SURWHVW�PRYHPHQW�DQG�WKH�H·HFWV�ZH�REVHUYH��$V�WKHUH�DUH�DOZD\V�H[WHUQDO
HYHQWV�RFFXUULQJ�WKDW�FRXOG�FRQIRXQG�WKH�LPSDFWV�RI�WKH�SURWHVW��VXFK�DV�WKH
UHOHDVH�RI�DQ�,3&&�UHSRUW�GXULQJ�FOLPDWH�SURWHVWV���LWȆV�KDUG�WR�HYHU�GHΈQLWLYHO\
VD\�WKDW�D�SURWHVW�PRYHPHQW�ZDV�DWWULEXWDEOH�WR�WKH�FKDQJH�REVHUYHG�

�� $WWULEXWLRQ�LV�UDUH�� $V�WKH�FLYLO�VHUYDQWV�ZH�LQWHUYLHZHG SRLQWHG�RXW��PLQLVWHUV
RU�SROLF\PDNHUV�DUH�XQOLNHO\�HYHU�WR�DWWULEXWH�D�FKDQJH�LQ�SROLF\�GXH�WR�WKH
LQΉXHQFH�RI�DQ�602��7KLV�LV�GXH�WR�D�PRUDO�KD]DUG�WKDW�PD\�RFFXU��ZKHUH�WKH\
LQDGYHUWHQWO\�HQFRXUDJH�PRUH�SURWHVWV�LI�WKH\�DUH�VHHQ�WR�EH�KDYLQJ�D�SRVLWLYH
H·HFW��'XH�WR�WKLV��SROLF\�RU�OHJLVODWLRQ�LV�UDUHO\�DWWULEXWHG�WR�WKH�LPSDFW�RI�602V�
HYHQ�WKRXJK�WKLV�PLJKW�EH�WUXH��7KLV�WKHQ�UHTXLUHV�VXEMHFWLYH�MXGJHPHQWV�DERXW
DQ�602
V�H[DFW�UROH�LQ�D�FHUWDLQ�FKDQJH��ZKLFK�DGGV�DGGLWLRQDO�XQFHUWDLQW\�

�� /RQJ�WHUP�H·HFWV�DUH�KDUG�WR�HYDOXDWH�� ,WȆV�SODXVLEOH WR�WKLQN�WKDW�PRVW�RI�WKH
LPSDFW�RI�D�VRFLDO�PRYHPHQW�ZLOO�EH�LWV�ORQJ�WHUP�LPSDFWV�RQ�VRFLHW\��)RU
H[DPSOH��WKH�DEROLWLRQ�RI�VODYHU\�KDV�OLNHO\�DOWHUHG�WKH�WUDMHFWRU\�RI�VRFLHW\��LQ
FOHDU�VRFLDOO\�EHQHΈFLDO�ZD\V��'HVSLWH�WKLV��WKH�ORQJ�WHUP�LPSDFWV�RI�SURWHVWV�DUH
RIWHQ�QRW�VWXGLHG��GXH�WR�WKH�GLΊFXOW\�LQ�WHDVLQJ�RXW�FDXVDO�LQIHUHQFHV�RYHU�ORQJ
WLPH�SHULRGV�

�� ,WȆV�XQFOHDU�KRZ�PXFK�ZH�FDQ�JHQHUDOLVH��0RVW�UHVHDUFK UHODWHG�WR�SURWHVW
KDV�WDNHQ�SODFH�LQ�WKH�86�DQG�:HVWHUQ�(XURSH��,Q�DGGLWLRQ��WKH\�WHQG�WR�IRFXV
SULPDULO\�RQ�FLYLO�ULJKWV�DQG�HQYLURQPHQWDOLVP��'XH�WR�WKLV��LWȆV�KDUG�WR�DFFXUDWHO\
HVWLPDWH�KRZ�ZHOO�WKHVH�ΈQGLQJV�ZLOO�JHQHUDOLVH�WR�SURWHVWV�LQ�RWKHU�FRQWH[WV��EH
LW�D�GL·HUHQW�LVVXH��FRXQWU\��SROLWLFDO�FRQWH[W�RU�WLPH�SHULRG�

�� 2QO\�WKH�PRVW�LQΉXHQWLDO�PRYHPHQWV�DUH�VWXGLHG � 0RVW�RI�WKH�OLWHUDWXUH�RQ
WKH�LPSDFW�RI�SURWHVWV�LV�OLNHO\�WR�VWXG\�SURWHVWV�WKDW�DUH�SHUFHLYHG�WR�KDYH�EHHQ
SDUWLFXODUO\�H·HFWLYH�RU�RWKHUZLVH�QRWHZRUWK\��PHDQLQJ�WKDW�WKH�DYHUDJH�H·HFW
VL]H�IRXQG�LQ�WKH�OLWHUDWXUH�LV�OLNHO\�WR�EH�ODUJHU�WKDQ�WKH�JHQXLQH�H·HFW�RI�WKH
PHGLDQ�SURWHVW�
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͇̂̂͸�ŵŪĐşƹƣŇŵŪ
2YHUDOO��ZH�ΈQG�WKDW�RXU�VWXGLHG�SURWHVW�PRYHPHQWV�KDYH�VLJQLΈFDQW�PHDVXUDEOH
LPSDFWV�DFURVV�D�YDULHW\�RI�LPSRUWDQW�RXWFRPHV��VXFK�DV�SXEOLF�RSLQLRQ��YRWLQJ
EHKDYLRXU�DQG�SROLF\��:KLOVW�LWȆV�FXUUHQWO\�XQFOHDU�KRZ�HDV\�LW�LV�WR�FUHDWH�SURWHVW
PRYHPHQWV�WKDW�UHOLDEO\�DFKLHYH�WKHVH�RXWFRPHV��ZH�EHOLHYH�LWȆV�SODXVLEOH�WKDW�D�VPDOO
SHUFHQWDJH�RI�SURWHVW�PRYHPHQWV�ZLOO�DFKLHYH�RXWFRPHV�ODUJH�HQRXJK�WR�ZDUUDQW
IXQGLQJ�D�SRUWIROLR�RI�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV��2XU�VXEVHTXHQW�UHSRUW�ZLOO�IRFXV
RQ�SURWHVW�VXFFHVV�IDFWRUV��ZKLFK�ZLOO�LGHQWLI\�WKH�NH\�VWUDWHJLHV�DQG�WDFWLFV�WKDW�KDYH
UHVXOWHG�LQ�VRPH�RI�WKH�SURWHVW�PRYHPHQWV�PHQWLRQHG�KHUH�DFKLHYLQJ�ODUJH�VFDOH
LPSDFWV�

�ŵŪƱóĐƱ͸ƹƣ
7R�GLVFXVV�DQ\�RI�WKLV�ZRUN��IHHO�IUHH�WR�FRQWDFW�-DPHV�DW MDPHV#VRFLDOFKDQJHODE�RUJ�
2WKHUZLVH��\RX�FDQ�VHH�PRUH�RI�RXU�ZRUN�RQ�RXU ZHEVLWH� 7R�KHDU�DERXW�RXU�ODWHVW
UHVHDUFK��VXFK�DV�RXU�XSFRPLQJ�ZRUN�RQ�VXFFHVV�IDFWRUV�RI�SURWHVW�PRYHPHQWV��\RX�FDQ
VLJQ�XS�WR�RXU�QHZVOHWWHU�

�ĐśŪŵǒşĞėĹĞŨĞŪƱƣ
7KDQNV�WR�%UHWW�0LOOV��(OHDQRU�0F$UHH��*HRUJH�%ULGJZDWHU��6RSKLH�*XOOLYHU�DQG�RWKHUV
IRU�XVHIXO�IHHGEDFN�DQG�FRPPHQWV�RQ�WKLV�ZRUN���DOO�HUURUV�DUH�RXU�RZQ��$Q�DGGLWLRQDO
KXJH�WKDQN�\RX�WR�DOO�WKH�DFDGHPLFV��PRYHPHQW�OHDGHUV��UHVHDUFKHUV�DQG�SROLF\PDNHUV
ZKRP�ZH�VSRNH�WR��ZKR�JDYH�VXEVWDQWLDO�WLPH�WR�KHOS�RXU�ZRUN�
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�ƘƘĞŪėŇǗ͸�͸͟͸tĞƱŁŵėŵşŵĹǘ

�͇̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ͸tĞƱŁŵėŵşŵĹǘ
7KH�VRFLDO�VFLHQFH�OLWHUDWXUH�RQ�SURWHVWV�DQG�6RFLDO�0RYHPHQW�2UJDQLVDWLRQV��602V��LV
ODUJH��7KHUH�LV�D�VXEVWDQWLDO�DPRXQW�RI�WKHRUHWLFDO�OLWHUDWXUH�DQG�HPSLULFDO�OLWHUDWXUH�
VSDQQLQJ�SROLWLFDO�VFLHQFH��VRFLRORJ\��DQG�RWKHU�GLVFLSOLQHV��:H�FRQFHQWUDWHG�RQ�QHZHU�
HPSLULFDO�UHVHDUFK�UHODWHG�WR�WKH�IROORZLQJ�

Ɣ 7KH�LPSDFW�RI�SURWHVW�RQ�YRWLQJ�EHKDYLRXU�
Ɣ 7KH�LPSDFW�RI�SURWHVW�RQ�SXEOLF�RSLQLRQ�
Ɣ 7KH�LPSDFW�RI�SURWHVW�RQ�SXEOLF�GLVFRXUVH�DQG�PHGLD�
Ɣ 7KH�LPSDFW�RI�SURWHVW�RQ�OHJLVODWRU�EHKDYLRXU�DQG�SROLF\�
Ɣ 7KH�LPSDFW�RI�SURWHVW�RQ�FRUSRUDWH�EHKDYLRXU�

,W�LV�ZRUWK�QRWLQJ�WKDW�RXU�/LWHUDWXUH�5HYLHZ�ZDV�QRW�LQWHQGHG�WR�EH�UHSUHVHQWDWLYH�RU
H[KDXVWLYH��,QVWHDG��ZH�IRFXVHG�RQ�UHVHDUFK�ZLWK�WKH�IROORZLQJ�WUDLWV�

Ɣ 0RGHUQ��HPSLULFDO�UHVHDUFK�WKDW�XVHG�H[SHULPHQWDO�RU�TXDVL�H[SHULPHQWDO
PHWKRGV�DQG�KDG�FOHDU�FDXVDO�LGHQWLΈFDWLRQ�VWUDWHJLHV�

Ɣ :H�ZHUH�OHVV�OLNHO\�WR�LQFOXGH�DUWLFOHV�WKDW�ZHUH�UHODWHG�WR�WKHRUHWLFDO
GHYHORSPHQWV��2XU�IRFXV�ZDV�RQ�HPSLULFDO�OLWHUDWXUH�WKDW�ZDV�VSHFLΈFDOO\�ORRNLQJ
DW�WKH�LPSDFW�RI�SURWHVW�

Ɣ )RFXVHG�RQ�FRXQWULHV�VLPLODU�WR�WKH�FRQWH[WV�ZH�DUH�LQWHUHVWHG�LQ��ZKLFK�LV�ODUJHO\
:HVWHUQ�GHPRFUDFLHV��H�J��WKH�8.��WKH�86�DQG�FRXQWULHV�LQ�:HVWHUQ�(XURSH��
7KHUHIRUH�ZH�H[FOXGHG�DOO�UHVHDUFK�VWXG\LQJ�WKH�RYHUWKURZLQJ�RI�DXWRFUDWLF
UHJLPHV�LQ�WKH�*OREDO�6RXWK��H�J��6WHSKDQ�	�&KHQRZHWK��������

Ɣ 5HODWLYHO\�UHFHQW�SURWHVW�PRYHPHQWV��WR�SURYLGH�PRUH�JHQHUDOLVDELOLW\�WR�WKH
FXUUHQW�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�FRQWH[WV��:KLOVW�ZH�GLG�LQFOXGH�VHYHUDO
SDSHUV�RQ�WKH�&LYLO�5LJKWV�0RYHPHQWV������V�8QLWHG�6WDWHV���PRVW�SDSHUV�ZH
LQFOXGHG�ZHUH�IRFXVHG�RQ�PRYHPHQWV�IURP�WKH�����V�RQZDUGV��

Ɣ 5HVHDUFK�IURP�ERWK�KLJKO\�UHOHYDQW�MRXUQDOV��VXFK�DV 0RELOL]DWLRQ DQG 6RFLDO
)RUFHV� DQG�WRS�SROLWLFDO�VFLHQFH�DQG�VRFLRORJ\�MRXUQDOV �VXFK�DV $365 DQG $65�� DV
ZHOO�DV�XVLQJ�WRROV�OLNH�(OLFLW�WR�ΈQG�UHOHYDQW�UHVHDUFK�LQ�RWKHU�MRXUQDOV�

:H�DOVR�KDG�WKH�RSSRUWXQLW\�WR�LQWHUYLHZ�VL[�DFDGHPLFV�ZKR�KDYH�VWXGLHG�SURWHVW�DQG
602V�H[WHQVLYHO\��ZLWK�WKH ΈQGLQJV�DQDO\VHG�EHORZ�� DQG�ZH�DVNHG�IRU�WKHLU�YLHZV�RQ
WKH�PRVW�LPSRUWDQW�DQG�LQΉXHQWLDO�UHVHDUFK�WKDW�PD\�QRW�KDYH�EHHQ�RQ�RXU�UDGDU�\HW�

� :H�LQFOXGHG�SDSHUV�VXFK�DV�:DVRZ��������DQG�0D]XPHU��������GXH�WR�WKHLU�SDUWLFXODUO\
LQWHUHVWLQJ�ΈQGLQJV��DQG�PHWKRGRORJLHV�XVHG�
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:H�SULRULWLVHG�WKH�LQFOXVLRQ�RI�SDSHUV�WKDW�ZHUH�PHQWLRQHG�DV�EHLQJ�SDUWLFXODUO\
LPSRUWDQW�DQG�RU�LQΉXHQWLDO�E\�PXOWLSOH�DFDGHPLFV�

7KHUH�ZHUH�VRPH�MRXUQDOV�WKDW�ZHUH�SDUWLFXODUO\�UHOHYDQW�WR�RXU�UHVHDUFK�WKDW�ZH
VHDUFKHG�LQ�VSHFLΈFDOO\��VXFK�DV 0RELOL]DWLRQ DQG 6RFLDO�)RUFHV� 6LPLODUO\��WRS�SROLWLFDO
VFLHQFH�DQG�VRFLRORJ\�MRXUQDOV��VXFK�DV $PHULFDQ�3ROLWLFDO 6FLHQFH�5HYLHZ DQG $PHULFDQ
6RFLRORJLFDO�5HYLHZ� ZHUH�VHDUFKHG�PRUH�H[WHQVLYHO\ WKDQ�RWKHU��VPDOOHU�MRXUQDOV��7R�ΈQG
UHVHDUFK�LQ�RWKHU�MRXUQDOV��ZH�XVHG�D�UDQJH�RI�WRROV�VXFK�DV�(OLFLW��5HVHDUFK�5DEELW��DQG
*RRJOH�6FKRODU� .H\ZRUGV�DQG�SKUDVHV�WKDW�ZH�XVHG LQFOXGHG�ȅ3URWHVW�2XWFRPHVȆ�
ȅ,PSDFWV�RI�3URWHVWVȆ��ȅ3URWHVW�(·HFWLYHQHVVȆ��DQG�PRUH��IRUWKFRPLQJ�LQ�IXWXUH�$SSHQGL[��

:H�ZHUH�DOVR�JLYHQ�DFFHVV�WR�DQ XQSXEOLVKHG�DQDO\VLV �.HQZDUG�	�%ULFN��IRUWKFRPLQJ��RI
WKH�OLWHUDWXUH�RQ�SURWHVW�PRYHPHQWV��ZKLFK�ZH�PDGH�XVH�RI�WR�ΈQG�UHOHYDQW�UHVHDUFK
WKDW�ZH�KDGQȆW�IRXQG�WKURXJK�VHDUFKLQJ�MRXUQDOV�RU�XVLQJ�RWKHU�WRROV��:H�DOVR
SHUIRUPHG�D�FLWDWLRQ�VHDUFK���ZH�ERWK�ORRNHG�DW�WKH�UHIHUHQFH�OLVWV�RI�XVHIXO�UHVHDUFK�ZH
KDG�IRXQG�LQ�RUGHU�WR�ΈQG�RWKHU�UHOHYDQW�UHVHDUFK�DV�ZHOO�DV�ORRNLQJ�DW�RWKHU�UHVHDUFK
WKDW�KDG�FLWHG�DUWLFOHV�WKDW�ZH�KDG�IRXQG���WKLV�ZDV�XVHIXO�IRU�LGHQWLI\LQJ�DUWLFOHV�LQ
MRXUQDOV�WKDW�ZH�KDGQȆW�DOUHDG\�VHDUFKHG�LQ�

�͇̃͸¯ƹƛǑĞǘ͸tĞƱŁŵėŵşŵĹǘ

5HVHDUFK�4XHVWLRQV
:H�LQYHVWLJDWH�WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQV�

�� +RZ�GRHV�QRQYLROHQW�GLUHFW�DFWLRQ��19'$��LQΉXHQFH�SXEOLF�EHOLHIV�LQ�WKH�VHYHULW\
RI�FOLPDWH�FKDQJH"

�� +RZ�GRHV�19'$�D·HFW�SXEOLF�VXSSRUW�IRU�JRYHUQPHQW�SROLFLHV�RQ�FOLPDWH�DFWLRQ�
VSHFLΈFDOO\�RQ�WKH�GHPDQGV�RI�WKH�SURWHVWV"

�� 'RHV�ȉH[WUHPHȊ�RU�YHU\�GLVUXSWLYH�19'$�OHDG�WR�D�ORVV�LQ�VXSSRUW�IRU�DQ�LVVXH��LQ
WKLV�FDVH��UHGXFHG�VXSSRUW�IRU�SUR�FOLPDWH�JRYHUQPHQW�SROLF\"

�� +RZ�GRHV�19'$�D·HFW�LQWHQWLRQV�WR�WDNH�FROOHFWLYH�HQYLURQPHQWDO�DFWLRQV�LQ�WKH
ZLGHU�SXEOLF"

�� +RZ�IDU�UHDFKLQJ�DUH�GLVUXSWLYH�IRUPV�RI�19'$�LQ�UHDFKLQJ�D�EURDG�SRSXODWLRQ"

0HWKRGRORJ\
Ɣ 6RFLDO�&KDQJH�/DE�FRPPLVVLRQHG�<RX*RY�WR�SURYLGH�WKUHH�������SHUVRQ�VXUYH\V

��HDFK�VXUYH\�ZDV�ZHLJKWHG�WR�HQVXUH�WKDW�WKH\�ZHUH�QDWLRQDOO\�UHSUHVHQWDWLYH�LQ
WHUPV�RI�DJH��JHQGHU��VRFLDO�JUDGH��UHJLRQ�������(8�5HIHUHQGXP�YRWH��DQG�����
*HQHUDO�(OHFWLRQ�YRWH��$OO�RI�WKH�GDWD�XVHG�FDQ�EH�IRXQG KHUH�

Ɣ %RRWVWUDSSHG�ZHLJKWHG�W�WHVWV�ZHUH�FRQGXFWHG�WR�GHWHUPLQH�ZKHWKHU�WKH�PHDQ
UHVSRQVH�WR�YDULRXV�TXHVWLRQV�FKDQJHG�VLJQLΈFDQWO\�EHWZHHQ�WKH�ΈUVW�VXUYH\
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�FRQGXFWHG�EHIRUH�WKH -XVW�6WRS�2LO SURWHVWV��DQG�WKH�WKLUG�VXUYH\��FRQGXFWHG
DIWHU�PRVW�RI�WKH�SURWHVW�DFWLYLW\�KDG�RFFXUUHG���%RRWVWUDSV�XVHG��������VDPSOHV�

Ɣ :H�DJJUHJDWHG�YDULDEOHV�WKDW�DVNHG�VLPLODU�TXHVWLRQV�DQG�KDG�D�&URQEDFKȆV
DOSKD�RI�DERYH�������IRU�LQVWDQFH��WKH�DJJUHJDWHG�PHWULF�WKDW�H[DPLQHV�D
UHVSRQGHQWȆV�ȅFRQFHUQ�DERXW�FOLPDWHȆ�FKDQJH�WDNHV�WKH�DYHUDJH�RI�WKH�WKH
UHVSRQGHQWȆV�YLHZ�RQ�WZR�VWDWHPHQWV��ȅFOLPDWH�FKDQJH�LV�RQH�RI�WKH�JUHDWHVW
WKUHDWV�WR�KXPDQLW\Ȇ�DQG�ȅ,�IHHO�IULJKWHQHG�DW�WKH�SURVSHFW�RI�FOLPDWH�FKDQJH�DQG
WKH�LPSDFW�LW�PLJKW�KDYHȆ��&URQEDFKȆV�$OSKD� ��������

(DFK�RI�WKH�WKUHH�VXUYH\V�KDG�DSSUR[LPDWHO\������UHVSRQGHQWV���WKH�SROOLQJ�FRQGXFWHG
EHIRUH�WKH�SURWHVWV�KDG������UHVSRQGHQWV��WKH�SROOLQJ�GXULQJ�WKH�SURWHVWV�KDG�����
UHVSRQGHQWV��DQG�WKH�SROOLQJ�WKDW�WRRN�SODFH�DIWHU�PRVW�RI�WKH�SURWHVWV�KDG�RFFXUUHG
KDG������UHVSRQGHQWV��5HVSRQVHV�ZHUH�ZHLJKWHG�E\�GHPRJUDSKLF�LQIRUPDWLRQ�LQ�RUGHU
WR�HQVXUH�WKDW�WKH�VXUYH\�ZDV�QDWLRQDOO\�UHSUHVHQWDWLYH�LQ�WHUPV�RI�DJH��JHQGHU��VRFLDO
JUDGH��UHJLRQ�������(8�5HIHUHQGXP�YRWH��DQG������*HQHUDO�(OHFWLRQ�YRWH��,W�LV�ZRUWK
QRWLQJ�WKDW�DOWKRXJK�WKHUH�ZDV�QR�FURVVRYHU�EHWZHHQ�WKH�VDPSOH�IRU�WKH�ΈUVW�VXUYH\
DQG�WKH�VHFRQG�VXUYH\��WKHUH�ZHUH�DSSUR[LPDWHO\�����SHRSOH�ZKR�SDUWLFLSDWHG�LQ�WKH
WKLUG�VXUYH\�ZKR�DOVR�SDUWLFLSDWHG�LQ�HLWKHU�WKH�ΈUVW�RU�WKH�VHFRQG�VXUYH\�

:HLJKWHG�ERRWVWUDSSHG�LQGHSHQGHQW�W�WHVWV�ZHUH�FRQGXFWHG�WR�GHWHUPLQH�WKH
GL·HUHQFH�LQ�PHDQV�IURP�EHIRUH�WKH�SURWHVWV�WR�DIWHU�WKH�SURWHVWV��$OO�ERRWVWUDSV�XVHG
�������VDPSOHV��$JJUHJDWHG�PHWULFV�ZHUH�FUHDWHG�E\�WDNLQJ�WKH�PHDQ�DQVZHU�RI�VHYHUDO
GL·HUHQW�TXHVWLRQV��DQG�DQVZHUV�DUH�URXQGHG�WR�WKH�QHDUHVW�LQWHJHU�IRU�XVH�LQ
YLVXDOLVDWLRQV��7KH�IXOO�VHW�RI�TXHVWLRQV�DVNHG�FDQ�EH�IRXQG KHUH�

&URQEDFKȆV�DOSKD�ZDV�XVHG�WR�FKHFN�ZKHWKHU�HDFK�YDULDEOH�ZDV�FRUUHODWHG��(DFK�RI�WKH
DJJUHJDWHG�YDULDEOHV�KDG�D�&URQEDFKȆV�DOSKD�DERYH������7KH�DOSKD�IRU�HDFK�DJJUHJDWHG
PHWULF�LV�UHSRUWHG�EHORZ�

/LNHOLKRRG�RI�WDNLQJ�&OLPDWH�$FWLRQ �����

&RQFHUQ�DERXW�&OLPDWH�&KDQJH �����

6XSSRUW�IRU�-XVW�6WRS�2LOȆV�*RDOV �����

2SSRVLWLRQ�WR�-XVW�6WRS�2LOȆV�*RDOV �����

<RX�FDQ�DOVR�VHH�PRUH�DERXW�RXU�PHWKRGRORJ\�LQ WKLV UHSRUW�
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�͇̄͸-ǗƘĞƛƱ͸ŇŪƱĞƛǑŇĞǒ͸ŨĞƱŁŵėŵşŵĹǘ
:H�VSRNH�ZLWK�VL[�DFDGHPLFV�ZKR�HLWKHU�PDLQO\�IRFXV�RQ�SURWHVWV�DQG�6RFLDO�0RYHPHQW
2UJDQLVDWLRQ��602��RXWFRPHV�RU�RWKHUZLVH�KDYH�FRQGXFWHG�UHVHDUFK�LQWR�SURWHVWV�DQG
602V��$FDGHPLFV�ZLWK�SDSHUV�WKDW�ZHUH�LQFOXGHG�LQ�RXU OLWHUDWXUH�UHYLHZV LQWR�WKH
LPSDFW�RI�SURWHVWV�ZHUH�SULRULWLVHG�IRU�LQFOXVLRQ�LQ�WKHVH�LQWHUYLHZV��,W�VKRXOG�EH�QRWHG
WKDW�ZH�GR�QRW�FRQVLGHU�WKHVH�LQWHUYLHZV�WR�EH�UHSUHVHQWDWLYH�RI�WKH�YLHZV�RI�HLWKHU
DFDGHPLFV�RU�VRFLDO�PRYHPHQW�H[SHUWV���ZH�VHOHFWHG�H[SHUWV�IRU�LQFOXVLRQ�RQ�WKH�EDVLV
RI�KDYLQJ�SDUWLFXODUO\�XVHIXO�RU�LPSRUWDQW�ZRUN��UDWKHU�WKDQ�EHFDXVH�ZH�ZHUH
DWWHPSWLQJ�WR�VSHDN�ZLWK�D�IXOO\�UHSUHVHQWDWLYH�VDPSOH�

:H�FRQGXFWHG�VHPL�VWUXFWXUHG�LQWHUYLHZV�XVLQJ WKLV VHW�RI�TXHVWLRQV DQG�DQRQ\PLVHG
WKH�FRQYHUVDWLRQ�QRWHV�IRU�SULYDF\�UHDVRQV�7KH�DFDGHPLFV�ZH�VSRNH�WR�DSSURYHG�WKH
FRQYHUVDWLRQ�VXPPDU\�QRWHV�DIWHUZDUGV��ZKLFK�\RX�FDQ�ΈQG KHUH�

:H�XVHG�WKHPDWLF�DQDO\VLV�WR�DQDO\VH�WKLV�LQWHUYLHZ�GDWD��DQG�FRGHG�LW�XVLQJ WDJXHWWH�
(DFK�TXRWH�WKDW�ZDV�WDNHQ�IURP�DQ�LQWHUYLHZ�ZDV�FODVVLΈHG�LQWR�RQH�RI�VHYHUDO�WKHPHV�
ZKLFK�KDG�FRPH�XS�PXOWLSOH�WLPHV�LQ�PXOWLSOH�LQWHUYLHZV��7KLV�UHSRUW�PDNHV�XVH�RI
VHOHFW�TXRWHV��WKHVH�ZHUH�VHOHFWHG�HLWKHU�EHFDXVH�WKH\�JLYH�D�JRRG�VXPPDU\�RI�WKH
WKRXJKWV�RI�VHYHUDO�RI�WKH�DFDGHPLFV�RU�EHFDXVH�WKH\�R·HU�DQ�RULJLQDO�SLHFH�RI�LQVLJKW�

�͇̅͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒ͸ŨĞƱŁŵėŵşŵĹǘ
:H�VSRNH�WR���8.�&LYLO�6HUYDQWV�ZKR�HLWKHU�FXUUHQWO\�ZRUN�RU�IRUPHUO\�ZRUNHG�LQ�WKH
IROORZLQJ�WZR�8.�*RYHUQPHQW�GHSDUWPHQWV��'HSDUWPHQW�IRU�%XVLQHVV��(QHUJ\�DQG
,QGXVWULDO�6WUDWHJ\��%(,6��DQG�'HSDUWPHQW�IRU�(QYLURQPHQWDO��)RRG�DQG�5XUDO�$·DLUV
�'()5$���:H�DVNHG�VL[�FLYLO�VHUYDQWV��EXW�VRPH�GLGQȆW�WDNH�SDUW�GXH�WR�ODFN�RI�WLPH��RU
FRQFHUQV�DURXQG�WKH�UHVHDUFK�MHRSDUGLVLQJ�WKHLU�FXUUHQW�UROHV��:H�IRXQG�WKHVH�FLYLO
VHUYDQWV�WKURXJK�RXU�QHWZRUNV�DQG�SHUVRQDO�FRQWDFWV��,Q�WKH�IXWXUH��ZH�ZRXOG�OLNH�WR
WDON�WR�PRUH�FLYLO�VHUYDQWV�WR�KDYH�JUHDWHU�UHOLDELOLW\�LQ�RXU�UHVXOWV��DQG�UHGXFH�ULVNV�RI
ELDV�GXH�WR�WKH�SHRSOH�LQ�RXU�SHUVRQDO�QHWZRUNV�

:H�FRQGXFWHG�VHPL�VWUXFWXUHG�LQWHUYLHZV�XVLQJ WKLV VHW�RI�TXHVWLRQV DQG�DQRQ\PLVHG
WKH�FRQYHUVDWLRQ�QRWHV�IRU�SULYDF\�UHDVRQV��7KH�TXRWHV�JLYHQ�EHORZ�ZHUH�ODUJHO\�ZULWWHQ
GRZQ�YHUEDWLP��DQG�VRPHWLPHV�FOHDQHG�XS�WR�LPSURYH�FODULW\��7KH�FLYLO�VHUYDQWV�ZH
VSRNH�WR�DSSURYHG�WKH�FRQYHUVDWLRQ�VXPPDU\�QRWHV�DIWHUZDUGV��ZKLFK�\RX�FDQ�ΈQG
KHUH��$V�D�QRWH��WKH\ȆUH�D�V\QWKHVLVHG�YHUVLRQ�RI IXOO�FRQYHUVDWLRQV��VR�VRPH�GHWDLOV�ZHUH
OHIW�RXW�
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:H�XVHG�WKHPDWLF�DQDO\VLV�WR�DQDO\VH�WKLV�LQWHUYLHZ�GDWD��DQG�FRGHG�LW�XVLQJ WDJXHWWH�
)RU�PRUH�LQIRUPDWLRQ��VHH�GHWDLOV�LQ�RXU PHWKRGRORJ\ VHFWLRQ IRU�H[SHUW�LQWHUYLHZV�

�͇̆ �óƣĞ ƣƱƹėǘ óŪė ĐŵƣƱ͟ĞĸĸĞĐƱŇǑĞŪĞƣƣ óŪóşǘƣŇƣ ŵĸ
-ǗƱŇŪĐƱŇŵŪ͸§ĞďĞşşŇŵŪ
8VLQJ�SXEOLFO\�DYDLODEOH�GDWD�RQ�8.�FOLPDWH�SROLF\�DQG�VRPH�SULYDWH�GDWD�RQ�;5�8.
ΈQDQFHV��ZH�FRQGXFWHG�D FRVW�H·HFWLYHQHVV�HVWLPDWH RQ�WKHLU�DELOLW\�WR�DEDWH�WRQQHV�RI
FDUERQ�GLR[LGH�SHU�SRXQG��e��VSHQW��7KLV�FRVW�H·HFWLYHQHVV�DQDO\VLV�DSSOLHV�WR�;5�8.
IURP�WKHLU�ODXQFK��-XO\�������XQWLO�0D\�������ZKLFK�LV�URXJKO\�WKH�WLPH�ZKHQ�ZH�FRQVLGHU
WKHP�WR�VWRS�EHLQJ�FRVW�H·HFWLYH�DW�WKH�PDUJLQ�

,WȆV�LPSRUWDQW�WR�NQRZ�WKDW�RXU�FRVW�H·HFWLYHQHVV�HVWLPDWH��&($��ZDV�GRQH�VRPHZKDW
LQIRUPDOO\��DQG�QRW�WR�WKH�ULJRXU�RI�&($V�XVHG�LQ�WKH�JOREDO�KHDOWK�ΈHOG�H�J��WKH 'LVHDVH
&RQWURO�3ULRULWLHV�UHSRUW� 7KLV�LV�ODUJHO\�GXH�WR WKH�UHODWLYH�GLΊFXOW\�LQ�JDWKHULQJ
LQIRUPDWLRQ��DQG�WLPH�VSHQW�RQ�WKLV�ZRUN��7R�PLWLJDWH�WKLV��ZH�DSSURDFKHG�RXU�&($�IURP
VHYHUDO�GL·HUHQW�DQJOHV��WR�UHGXFH�DQ\�LVVXHV�RU�ELDVHV�LQ�DQ\�VLQJOH�DSSURDFK��� 7KH
PHWULFV�ZH�FKRVH�WR�IRFXV�RQ�ZKHUH�

ː̆ 7KH�JUHHQKRXVH�JDV�UHGXFWLRQ�LPSDFW��PHDVXUHG�LQ�FDUERQ�GLR[LGH�HTXLYDOHQW
HPLVVLRQV�DYHUWHG��RI�ORFDO�DXWKRULWLHV�LQ�WKH�8.�PRYLQJ�WKHLU�QHW�]HUR�WDUJHW�WR
�����IURP�������DV�D�UHVXOW�RI�FDPSDLJQLQJ�E\�;5�

ˑ̆ 7KH�JUHHQKRXVH�JDV�UHGXFWLRQ�LPSDFW�RI�WKH�8.�VHWWLQJ�D�PRUH�DPELWLRXV
QDWLRQDOO\�GHWHUPLQHG�FRQWULEXWLRQ �1'&���DV�SDUW RI�WKH�81�3DULV�$JUHHPHQW
IUDPHZRUN�WR�PLWLJDWH�FOLPDWH�FKDQJH�

˒̆ 7KH�JUHHQKRXVH�JDV�UHGXFWLRQ�LPSDFW�RI�WKH�8.�VHWWLQJ�D������QHW�]HUR�WDUJHW�D
\HDU�RU�WZR�HDUOLHU�WKDQ�ZLWKRXW�WKH�ZRUN�RI�;5��OHDGLQJ�WR�D�KLJKHU�SUREDELOLW\�RI
DFKLHYLQJ�QHW�]HUR�E\������

˓̆ 7KH�LQFUHDVH�LQ�JRYHUQPHQW�VSHQGLQJ�RQ�FOLPDWH�ΈQDQFH�DV�D�UHVXOW�RI�;5ȆV
DGYRFDF\�

<RX�FDQ�VHH�PRUH�DERXW�WKH�PHWKRGRORJ\�LQ�WKH IXOO ZULWH�XS�

�� )RU�PRUH�LQIRUPDWLRQ�RQ�WKLV�ZD\�RI�WKLQNLQJ��UHDGHUV�FDQ�VHH�WKHVH�DUWLFOHV�RQ FOXVWHU�WKLQNLQJ
DQG PDQ\�ZHDN�DUJXPHQWV�
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