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5KHWD�6FKUHLEHU�

9ODGLVODY�(�(OLVWUDWRY���/LOL\D�)��.KDELEXOOLQD���	�2OHJ�<��3RO\DNRY�

$EVWUDFW�

7KH� DUWLFOH� LV� GHYRWHG� WR� WKH� FRQVLGHUDWLRQ� RI� WKH� IHDWXUHV� RI� SORW� FRQVWUXFWLRQ� LQ�
$PHULFDQ� SURVH� DERXW� GLVVRFLDWLYH� LGHQWLW\� GLVRUGHU� XVLQJ� WKH� H[DPSOH� RI� )�5��
6FKUHLEHU�)ORUD�5KHWD�6FKUHLEHU �6LE\O�� �6\ELO���������7KH�EDVLV�RI� WKH SORW�RI� WKH�
ZRUN� LV� WKH� KLVWRU\� RI� PHQWDO� LOOQHVV� �PHGLFDO� KLVWRU\��� 'LVVRFLDWLYH� SHUVRQDOLW\�
GLVRUGHU�OHDGV�WR�WKH�UHDOL]DWLRQ�E\�VRFLHW\�RI�WKH�HQG�RI�WKH���WK�FHQWXU\�RI�D�QHZ�
SV\FKRORJLFDO�VWDWH�LQ�ZKLFK�D�SHUVRQ�FDQ�EH��6XFK�D�VWDWH��ZKHQ�RQH�FRQVFLRXVQHVV�
FDQ�H[LVW�LQ�VHYHUDO�VWDWHV�UHSUHVHQWLQJ�GLIIHUHQW�SHUVRQDOLWLHV��SXWV�D�SHUVRQ�RQ�WKH�
OLQH� EHWZHHQ� UHDO� DQG� IDQWDVWLF�� 7KH� DUWLVWLF� LQWHUSUHWDWLRQ� RI� WKH� GLVRUGHU� FDUULHV�
VLPLODU�FKDUDFWHULVWLFV��7KH�IDQWDVWLFQHVV�RI�WKH�GHVFULEHG�LV�FRQWUDU\�WR�WKH�VFLHQWLILF�
FRPSRQHQW�� LQ� WKLV� FRQIURQWDWLRQ�� WKH� VFLHQWLILF� LV� WU\LQJ� WR� FRQWURO� WKH� ILFWLRQDO��
UDWLRQDOL]H�LW��ILW�LQWR�WKH�UHDO��3V\FKRDQDO\VLV�LV�EHFRPLQJ�DQ�LQGLVSHQVDEOH�DWWULEXWH�
IRU� GHVFULELQJ� DQG� XQGHUVWDQGLQJ� HYHQWV�� 7KH� FDXVH� RI� WKH� GLVRUGHU� LV D� SHUVRQDO�
FKLOGKRRG�LQMXU\��IURP�ZKLFK�D�SHUVRQ�VHHNV�WR�IHQFH�KLPVHOI�RII��+HUH�ZH�VHH�WKH�
LQIOXHQFH�RI�=��)UHXG��ZKRVH�SV\FKRDQDO\WLF�SUDFWLFH��LQFOXGLQJ�K\SQRVLV��DQDO\VLV�RI�
WKH� HYHQWV� RI� WKH� SDVW�� DQDO\VLV� RI� GUHDPV�� LV� UHIOHFWHG� ERWK� LQ� HYHQWV� DQG� LQ� WKH�
VWUXFWXUDO�RUJDQL]DWLRQ�RI�WKH�QRYHO�

.H\ZRUGV� 1DUUDWLYH� $PHULFDQ� 3URVH� 3V\FKRDQDO\VLV� 'LVVRFLDWLYH� 3HUVRQDOLW\�
'LVRUGHU��'RFXPHQWDU\�3URVH�

���,QWURGXFWLRQ

&RQVLGHUDWLRQ� RI� WKH� QRYHO� �6LE\O� 6\ELO� )�� 5� 6FKUHLEHU )ORUD� 5KHWD�
6FKUHLEHU LQ�WKH�FRQWDFW�VWXG\�RI�$PHULFDQ�SURVH�RI�WKH�;;�FHQWXU\�LV�GXH�WR�WKH�IDFW�
WKDW�WKH�QRYHO�LV�WKH�ILUVW�LQ�D�QXPEHU�RI�QRQ�ILFWLRQ�ZRUNV�RQ�GLVVRFLDWLYH�SHUVRQDOLW\�
GLVRUGHU�� 7KH� SKHQRPHQRQ� IDFHG� E\� WKH� $PHULFDQ� SXEOLF� ZDV� QRW� SUHYLRXVO\�
GHVFULEHG�LQ�WKH�FDQFHUV�RI�GRFXPHQWDU\�SURVH��WKXV�WKLV�LV�D�SUHFHGHQW�IRU�GHSLFWLQJ�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

(OLVWUDWRY��9��(���.KDELEXOOLQD��/��)���	�3RO\DNRY��2��<����������0HGLFDO�FDVH�DV�D�SORW�EDVLQJ�
HOHPHQW� RI� 6\ELO� E\� )ORUD� 5KHWD� 6FKUHLEHU�� -RXUQDO� RI� 5HVHDUFK� LQ� $SSOLHG� /LQJXLVWLFV��
���63�����������

� .D]DQ�)HGHUDO�8QLYHUVLW\��.D]DQ��5XVVLD���\HOLVWUDWRYYODG#JPDLO�FRP
� .D]DQ�)HGHUDO�8QLYHUVLW\��.D]DQ��5XVVLD�
� 9\DWND�6WDWH�8QLYHUVLW\
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WKH�WRSLF�RI�GLVVRFLDWLYH�GLVRUGHU�LQ�QRQ�ILFWLRQ�OLWHUDWXUH���0DQ\�VLJQLILFDQW�DVSHFWV�
RI�WKH�SORW�IHDWXUH�RI�WKH�QRYHO�DUH�QRW�GLVFORVHG�LQ�VFLHQWLILF�OLWHUDWXUH��ZKLFK��WRJHWKHU�
ZLWK�LWV�LPSRUWDQFH�LQ�WKH�KLVWRU\�RI�$PHULFDQ�OLWHUDWXUH��DOORZV�XV�WR�WDON�DERXW�WKH�
UHOHYDQFH�RI�WKH�VWXG\��ILOOLQJ�WKH�JDS�LQ�WKH�ERG\�RI�OLWHUDU\�ZRUNV�

���0HWKRGV

,Q� WKLV� DUWLFOH�� ZH� UHO\� RQ� VRPH� UHVHDUFK� RQ� WKH� SUREOHP� RI� WUDXPDWLF�
H[SHULHQFH��6WUXNRYD�	 .DUDVLN��������DQG�RQ�D�QXPEHU�RI�OLWHUDU\�PHWKRGV��7KLV�LV�
D�QDUUDWLYH�DQDO\VLV�RI�WKH�QDUUDWLYH�WH[W��6FKPLG��������6FKPLG��������%DO���������
VWUXFWXUDO�DQDO\VLV��%DUWK��������*HQHWWH��������.DUDVLN���������,Q�DGGLWLRQ��ZH�IRFXV�
RQ� D� QXPEHU� RI� OLWHUDU\� VWXGLHV� LQ� ZKLFK� HLWKHU� WKH� LVVXHV� RI� LQWHUHVW� WR� XV� DUH�
FRQVLGHUHG� �$IDQDVHY� HW� DO��� ������ *UHDYHV�� ������� RU� WKH� ZRUN� �-DIDUL�� ������
6KHUDOLHYD���������RU�JHQUHV��6LEJDWXOOLQD�HW�DO���������DUH�DQDO\]HG��,Q�DGGLWLRQ��ZH�
WRRN� LQWR�DFFRXQW� VRPH�PHGLFDO� VWXGLHV� �(VLQ�HW�DO���������3XWUL�HW�DO����������7KLV�
DSSURDFK�ZDV�FKRVHQ�LQ�RUGHU�WR�PRVW�IXOO\�UHYHDO�WKH�LQIOXHQFH�RI�WKH�KLVWRU\�RI�WKH�
GLVHDVH�RQ�WKH�RUJDQL]DWLRQ�RI�WKH�SORW��VKRZLQJ�ERWK�WKH�DXWKRU¶V�LQWHQWLRQ��ZLWK�WKH�
GHJUHH� RI� FHUWDLQW\� ZLWK� ZKLFK� ZH� FDQ� DUJXH� DERXW� LW�� DQG� WKH� IHDWXUHV� RI� LWV�
PDQLIHVWDWLRQ�LQ�WKH�GLVFRXUVH�

���5HVXOWV�DQG�'LVFXVVLRQ

7KH� QRYHO� 6LE\O� �6\ELO�� ������ ZDV� ZULWWHQ� E\� DQ� $PHULFDQ� ZULWHU� DQG�
MRXUQDOLVW�)ORUD�5LWD�6FKUHLEHU )ORUD�5KHWD�6FKUHLEHU EDVHG�RQ�WKH�VWRU\�RI�6KLUOH\
$UGHOO�0DVRQ 6KLUOH\�$UGHOO�0DVRQ ������� ������0DVRQ�0DVRQ LV�RQH�RI�WKH�ILUVW�
ZKRVH�KLVWRU\�RI�SV\FKRORJLFDO�GLVRUGHU�LV�ZLGHVSUHDG��7KH�QRYHO�FDSWXUHV�WKH�JLUO¶V�
OLIH�� DQG� LW� LV� SUHFLVHO\� WKH� KLVWRU\� RI� WKH� GLVHDVH� DQG� WUHDWPHQW� WKDW� EHFRPHV� WKH�
GULYLQJ�IRUFH�RI�WKH�VWRU\��&RUQHOLD�:LOEXU &RUQHOLD�%��:LOEXUDFWHG�DV�WKH�DWWHQGLQJ�
SK\VLFLDQ�RI�0DVRQ��VKH�UHYHDOHG����GLIIHUHQW�SHUVRQDOLW\�VWDWHV�LQ�0DVRQ 0DVRQ ��
HDFK�RI�ZKLFK�KDG�LWV�RZQ�FKDUDFWHULVWLF� IHDWXUHV��7KH�QRYHO��6LE\O�� 6\ELO ZDV� WKH�
ILUVW� ILFWLRQ� WR� GRFXPHQW� WKH�KLVWRU\� RI� WKH� XVH� RI� SV\FKRDQDO\VLV� WR� WUHDW�PXOWLSOH�
SHUVRQDOLW\�GLVRUGHUV��7KLV�LV�RQH�RI�WKH�ZRUNV�GHYRWHG�WR�WKH�GHVFULSWLRQ�RI�WKH�OLIH�
RI�D�SHUVRQ�VXIIHULQJ�IURP�GLVVRFLDWLYH�SHUVRQDOLW\�GLVRUGHU��,Q�WKLV�VHULHV��ZH�FDQ�DOVR�
PHQWLRQ�WKH�³7KUHH�)DFHV�RI�(YH´�7KH�7KUHH�)DFHV�RI�(YH��7KH�0XOWLSOH�0LQGV�RI�
%LOO\�0LOOLJDQ WKH�0LQGV�RI�%LOO\�0LOOLJDQ�

$�QXPEHU� RI� QDUUDWLYH� OHYHOV� RU� VLWXDWLRQV� DUH�KLJKOLJKWHG� LQ� WKH� WH[W� �IRU�
H[DPSOH��WKH�SUHIDFH�³IURP�WKH�DXWKRU´��WKH�GRFWRU¶V�QRWHV�RQ�WUHDWPHQW���ZKLFK�DUH�
GHVLJQHG� WR�FUHDWH�WKH�DSSHDUDQFH�RI� IUDQNQHVV��UHOLDELOLW\��DQG� LQWURGXFH�VFLHQWLILF�
GLVFRXUVH�

7KH�VWRU\WHOOLQJ�HYHQWV�LQ�WKH�QRYHO�DUH�GLYLGHG�LQWR�VHYHUDO�OHYHOV��:H�FDQ�
GLVWLQJXLVK�ERWK�WKH�PDLQ�SODQ�RI�HYHQWV��WKH�LPPHGLDWH�DFWLRQV�DQG�WKRXJKWV�RI�WKH�
FKDUDFWHUV�WKDW�ZH�UHDG�DERXW�LQ�WKH�QRYHO��DQG�WKH�SODQ�RI�WKH�VWRU\�WROG��7KH�VWRU\�LV�



��� _�3URFHHGLQJV� RI� WKH��WK� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ�$SSOLHG�/LQJXLVWLFV� ,VVXHV�� 6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

IUDPHG�E\�D�SUHIDFH�DQG�FRQFOXVLRQ�IURP�WKH�DXWKRU��ZKR�LQ�WKH�FRQWH[W�RI�WKH�ZRUN�
EHFRPHV�WKH�PDLQ�VWRU\WHOOHU��7KH�OHYHO�DW�ZKLFK�VXFK�D�QDUUDWRU�LV�ORFDWHG��-��=KHQQHW�
FDOOV�H[WUD�GLDJLF��WKDW�LV��EH\RQG�WKH�VFRSH�RI�WKH�HYHQWV�QDUUDWHG��*HQHWWH���������
7KH�SUHIDFH�VSHDNV�DERXW�WKH�UHDVRQV�IRU�ZULWLQJ�WKLV�QRYHO��LQ�FRQFOXVLRQ�� DERXW�WKH�
HYHQWV�IURP�WKH�OLYHV�RI�KHURHV�WKDW�IDOO�RXW�RI�WKH�VWRU\�WROG�LQ�WKH�PDLQ�WH[W��7KHVH�
SDUWV�LQWURGXFH�VRPH�ELEOLRJUDSKLF�GLVFRXUVH��WKH\�FDQ�EH�GHVFULEHG�DV�JHQHUDOL]LQJ��
KLVWRULRJUDSKLF��DQG�IUDQN��7KHLU�JRDO�LV�WR�FUHDWH�WKH�LPSUHVVLRQ�RI�D�OLIH�VWRU\�

$IWHU�WKH�UHOHDVH��WKH�QRYHO�ZDV�FULWLFL]HG�DQG�DWWDFNHG�E\�WKH�SXEOLF��7KH�
PDLQ� FDXVHV� RI� GLVDJUHHPHQW�� H[FHVVLYH� IUDQNQHVV� �GHVFULSWLRQ� RI� XQQHFHVVDULO\�
KHDY\�VFHQHV�RI�YLROHQFH���DV�ZHOO�DV�GLVWUXVW��GLVVRFLDWLYH�SHUVRQDOLW\�GLVRUGHU��OLNH�
RWKHU�PHQWDO� LOOQHVVHV�� LV� GLIILFXOW� WR� H[WHUQDO� YHULILFDWLRQ��� 7KH� LQWURGXFWLRQ� RI� D�
ELEOLRJUDSKLF� GLVFRXUVH�� ZKLFK� LV� JHQHUDOL]LQJ� DQG� IUDQN�� DGGUHVVHV� WKH� SUREOHPV�
DERYH��FUHDWLQJ�D�VLWXDWLRQ�LQ�ZKLFK�WKH�QDUUDWRU�VHHPV�WR�EH�WU\LQJ�WR�FRQYH\�WKH�VWRU\�
LQ�PRUH�GHWDLO�DQG�SODXVLEO\��

7KH�VFLHQWLILF�VLGH�RI�WKH�PHGLFDO�KLVWRU\�LQ�WKH�ZRUN�LV�UHYHDOHG�WKURXJK�WKH�
H\HV�RI�'U��:LOEXU��,Q�WKLV�VWRU\��WKH�GRFWRU�LQYHVWLJDWHV��SXWV�IRUZDUG�WKHRULHV�DERXW�
WKH�QDWXUH�DQG�FDXVHV�RI�WKH�GLVHDVH��FRQGXFWV�SV\FKRWKHUDS\�VHVVLRQV�IRU�WKH�SDWLHQW��
DQG�NHHSV�GLDULHV�RI�WKH�GLVHDVH��$OO�FRPSRQHQWV�RI�WKHVH�SDUWV�RI�KLVWRU\�FRQWDLQ�D�
FHUWDLQ� FRPSRQHQW� RI� VFLHQWLILF� GLVFRXUVH�� WKHUHE\� FUHDWLQJ� WKH� LPSUHVVLRQ� RI�
DXWKHQWLFLW\��<RX�FDQ�DOVR�ILQG�D�YLYLG�H[DPSOH�RI�PHGLFDO�GLVFRXUVH�KHUH��HSLVRGHV�
ZLWK�D�GRFWRU�FDQ�EH�GHVFULEHG�DV�VDFUHG��HWKLFDO��PHGLFDO�

6LPLODU� WR� WKH� LQWURGXFWLRQ� DQG� FRQFOXVLRQ� IURP� WKH� DXWKRU�� ZH� VHH� WKH�
VHFRQG�VLWXDWLRQ�RI�FRPSUHKHQVLRQ�DQG�FRPPXQLFDWLRQ�RI�HYHQWV��QDPHO\�WKH�QRWHV�
DQG�WKRXJKWV�RI�'U��&RUQHOLD�:LOEXU��,Q�PRVW�HSLVRGHV��WKH�WH[W�LV�D�GLDU\�WKDW�UHFRUGV�
WKH�SDWLHQW¶V�FRQGLWLRQ��ZKHUH�WKH�GRFWRU�PDNHV�SRVVLEOH�GLDJQRVHV���,Q�WKHVH�SDVVDJHV�
ZH�FDQ�QRWH�D�FOHDU�PHGLFDO�GLVFRXUVH��)LUVWO\��WKH�FRQWHQW�RI�WKH�GHVFULEHG�HYHQWV�LV�
VDFUHG��)RU�WKH�UHDGHU�� WKHVH�DUH�GRFWRU
V�GLDU\�QRWHV�DERXW� WKH�SDWLHQW��7KH�GRFWRU�
PDNHV�WKHVH�QRWHV�IRU�KLPVHOI��UHJLVWHULQJ�WKH�WUHDWPHQW�SURFHVV�LQ�WKHP��7KHUHIRUH��
WKH�UHDGHU�VHHPV�WR�EH�DEOH�WR�VS\�RQ�ZKDW�LV�KDSSHQLQJ�LQ�WKH�RIILFH�RI�WKH�DWWHQGLQJ�
SK\VLFLDQ��6HFRQGO\��ZH�FDQ�WDON�DERXW�HWKLFV��(WKLFV�LV�IHOW�LQ�WKH�OLPLWHG�VSDFHV�LQ�
ZKLFK�KLVWRU\�LV�HQFORVHG��7KHVH�DUH�DJDLQ�GLDULHV��DOVR�DOPRVW�DOO�PHHWLQJV�EHWZHHQ�
WKH� GRFWRU� DQG� WKH� SDWLHQW� DUH� KHOG� LQ� RIILFHV�� WKH� GRRU� RI� ZKLFK� LV� ORFNHG� IURP�
RXWVLGHUV��,QWHUHVWLQJO\��LQ�WKH�ZRUN�ZH�VHH���GLIIHUHQW�VLWXDWLRQV�RI�FRPPXQLFDWLRQ�
ZLWK� WKH� GRFWRU�� ,Q� RQH� RI� WKHP�� WKH� \RXQJ�6LE\O� FRPHV� WR� WKH� UHFHSWLRQ�ZLWK�KHU�
PRWKHU�� WKHQ� VKH� GRHV� QRW� KDYH� WKH� RSSRUWXQLW\� WR� WDON� DERXW� KHU� SUREOHPV�� VLQFH�
VDFUHGQHVV�DQG�HWKLFV�DUH�QRW�UHVSHFWHG�� DQ�RXWVLGHU�FDQ�KHDU�WKH�VWRU\��LQ�WKH�JLUO¶V�
FKLOGKRRG�� WKH�PRWKHU�ZDV� DQ� RXWVLGHU��� ,Q� DQRWKHU�� WKHUH� DUH�QR� VWUDQJHUV�� RQO\� D�
GRFWRU�DQG�D�SDWLHQW�PHHW��,Q�WKLV�VLWXDWLRQ��WKH�JLUO�PDQDJHV�WR�UHYHDO�KHUVHOI��ZKLFK�
ZLOO�OHDG�WR�UHFRYHU\��7KLUG��PHGLFDO�GLVFRXUVH�LV�FUHDWHG�XVLQJ�PHGLFDO�WHUPLQRORJ\��
'U��:LOEXU�VWXGLHV�WKH�KLVWRU\�RI�GLVVRFLDWLYH�GLVRUGHUV��JRHV�WKURXJK�ERRNV�RQ�WKLV�
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WRSLF��WULHV�WR�FRPSDUH�WKH�SDWLHQW�ZLWK�D�FDVH��IRU�H[DPSOH��DQ�HSLVRGH�LQ�WKH�OLEUDU\��
GRFWRU
V�GLDULHV��

7KXV��LW�FDQ�EH�DUJXHG�WKDW�RQH�RI�WKH�FHQWUDO�HOHPHQWV�LQ�WKH�FRQVWUXFWLRQ�RI�
WKH�SORW�DQG�QDUUDWLYH�LV�WKH�PHGLFDO�GLVFRXUVH��ZKLFK�LV�EDVHG�RQ�'U��:LOEXU�

7KH�GRFWRU�EHFRPHV� WKH�FHQWHU�RI� WZR�VSDFHV� � D� OLEUDU\�DQG�DQ�RIILFH� IRU�
FRQGXFWLQJ� VHVVLRQV�� :KHQ� VWD\LQJ� IURP� WKHVH� VSDFHV�� WKH� KHURHV� PXVW� REVHUYH�
PHGLFDO�ULWXDOV��7KHUHIRUH��ZH�FDQ�WDON�DERXW�WKH�PHGLFDO�GLVFRXUVH�LQFOXGHG� LQ�WKH�
IDEULF�RI�WKH�ZRUN�ZKHQ�FUHDWLQJ�WKHVH�VSDFHV�

:KHQ�ZH�VHH�D�GRFWRU�LQ�WKH�OLEUDU\��WKH�IROORZLQJ�FKDUDFWHULVWLF�IHDWXUHV�RI�
WKH�VWRU\�FDQ�EH�QRWHG��VROLWXGH��WKH�GRFWRU�FRPHV�WR�WKH�OLEUDU\�ZKHQ�QR�RQH�LV�DOUHDG\�
WKHUH��� PHGLFDO� LQIRUPDWLRQDO� FRQWHQW� �WKH� GRFWRU� JHWV� DFTXDLQWHG� ZLWK� VFLHQWLILF�
ZRUNV�LQ�SV\FKRORJ\���7KXV��WKH�GRFWRU�SHUIRUPV�WKH�ULWXDO�RI�NQRZOHGJH��'XULQJ�WKH�
VHVVLRQV��WKH�GRRU�DOZD\V�FORVHV�LQ�KLV�RIILFH��WKH�SDWLHQW�OD\V�GRZQ�RQ�WKH�FRXFK��WKH�
GRFWRU�UHFRUGV�WKH�SDWLHQW¶V�VSHHFK�RQ�WKH�UHFRUGHU��JLYHV�WKH�SDWLHQW�PHGLFDWLRQ��:H�
FDQ�WDON�DERXW�WKHVH�ULWXDOV�DV�LQGLVSHQVDEOH�SDUWV�RI�WKH�PHGLFDO�GLVFRXUVH�EDVHG�RQ�
WKH�PHGLFDO�KLVWRU\�WKDW�SHUPHDWHV�WKH�QRYHO�

,W� LV� LPSRVVLEOH� WR� GHQ\� WKH� LQIOXHQFH� RI� SV\FKRDQDO\VLV� RQ� WKH� SORW�� LW�
PDQLIHVWV� LWVHOI� LQ� WKH�QRYHO� ERWK� DW� WKH� VWUXFWXUDO� OHYHO� �WKH� QDUUDWLRQ� LV� UHJXODUO\�
LQWHUUXSWHG� E\� H[SRVXUH�� FUHDWLQJ� D� NLQG� RI� ULQJ� V\VWHP��� DQG� RQ� WKH� FRQWHQW� �WKH�
KLVWRU\�RI�WKH�WUHDWPHQW�LWVHOI��WKH�UROH�RI�GUHDPV�LQ�WKH�WH[W��

6WUXFWXUDOO\��WKH�SLHFH LV�DWHPSRUDO��7KH�QDUUDWLYH�FRQVWDQWO\�PDNHV�FLUFXODU�
PRWLRQV��URWDWLQJ�EHWZHHQ�WKH�SUHVHQW�DQG�WKH�SDVW��7ZR�WLPH�OD\HUV�DUH�LQWHQGHG�WR�
FUHDWH�DQ�RYHUDOO�SLFWXUH��FRPSOHPHQWLQJ�HDFK�RWKHU��7KH�GHYHORSPHQW�RI�HDFK�RI�LWV�
RZQ� LV�FRQQHFWHG�ZLWK� WKH�RWKHU�� WKH\�JR� LQ�SDUDOOHO��2Q� WKH�RQH�KDQG��WKH�SUHVHQW�
�KLVWRU\�RI�WUHDWPHQW��LV�SUHVHQWHG��RQ�WKH�RWKHU� � WKH�SDVW��PHGLFDO�KLVWRU\���,Q�WKH�
FDVH�RI�WKH�KLVWRU\�RI�WKH�GLVHDVH��ZH�VHH�D�KLVWRU\�WKDW�RSHQV�LQ�WKH�RSSRVLWH�GLUHFWLRQ��
7KH�SXUSRVH�RI� WKLV� VWRU\� LV WR� ILQG�WKH�XQGHUO\LQJ�FDXVH��'HYHORSPHQW�LQ� LW� LV� WKH�
JUDGXDO�GLVDSSHDUDQFH�RI�JDSV��,I�DW�WKH�EHJLQQLQJ�RI�WKH�QRYHO�WKH�PHPRULHV�DUH�TXLWH�
LQDFFXUDWH��WKHUH�DUH�PDQ\�ZKLWH�VSRWV�LQ�WKHP��WKHQ�ZLWK�WKH�FRXUVH�RI�WUHDWPHQW�WKH�
PHPRULHV�EHFRPH�PRUH�GHWDLOHG��7KH�VHFRQG�OD\HU�LV�WKH�KLVWRU\�RI�WUHDWPHQW��7KH�
SXUSRVH�RI�WKLV�VWRU\�LV�WR�UHVWRUH�WKH�SDWLHQW¶V�LGHQWLW\��7KH�GHYHORSPHQW�LQ�WKLV�VWRU\�
LV�WKH�GLVDSSHDUDQFH�RI�DGGLWLRQDO�SHUVRQDOLWLHV��,I�DW�WKH�EHJLQQLQJ�RI�WKH�QRYHO�ZH�
VHH�WKH�KHURLQH�LQ�WKH�JXLVH�RI�RWKHU�FKDUDFWHUV�DQG�VSHDNLQJ�RQ�KHU�EHKDOI��RFFXS\LQJ�
KHU�FRQVFLRXVQHVV��WKHQ�E\�WKH�HQG�WKH\�GLVDSSHDU��RQO\�6LE\O�UHPDLQV�

'XULQJ� WUHDWPHQW�� WKH� GRFWRU� XVHV� PHWKRGV� UHODWHG� WR� WKH� SUDFWLFH� RI�
SV\FKRDQDO\VLV��7KH\�LQFOXGH�K\SQRVLV��GUHDP�DQDO\VLV��WKH�XVH�RI�SV\FKRWURSLF�GUXJV�
WR�LQWURGXFH�WKH�SDWLHQW�WR�WKH�GHVLUHG�VWDWH��,Q�WKH�QRYHO�ZH�FDQ�VHH�VXFK�VHVVLRQV�DQG�
WKHLU�UHVXOWV��D�GRFWRU�ZULWLQJ�GRZQ�ZKDW�KH�KHDUG�LQ�KLV�GLDU\���7KH�HQWLUH�QDUUDWLYH�
RI�WKH�SDWLHQW¶V�SDVW�LV�YLVLRQV�WKDW�VKH�REVHUYHV GXULQJ�WKH�VHVVLRQV��$OVR�D�WXUQLQJ�
SRLQW�IRU�WKH�GHYHORSPHQW�RI�WKH�FKDUDFWHU�LV�D�GUHDP�LQ�ZKLFK�VKH�VDYHV�NLWWHQV��,Q�
WKLV�GUHDP��6LE\O�ILQGV�D�NLWWHQ�DQG�KLV�KHDGOHVV�PRWKHU�FDW��6LE\O�GHFLGHV�WR�WKURZ�
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KHU�PRWKHU�LQWR�WKH�ULYHU��KDYLQJ�GRQH�WKLV��VKH�VFROGV�KHUVHOI�WKDW�VKH�KDV�QRW�WKURZQ�
IDU�HQRXJK��6LE\O�GLVFRYHUV�WKDW�WKH�NLWWHQ�LV�QRW�DORQH� � WKHUH�DUH�VL[�RI�WKHP��,Q�D�
GUHDP��VKH�GHFLGHV�WR�ILQG�VRPHRQH�ZKR�ZRXOG�VKRZ�KHU�KRZ�WR�FDUH�IRU�NLWWHQV��7KH�
SDUDOOHOV�ZLWK�WKH�PDLQ�VWRU\�DUH�TXLWH�XQGHUVWDQGDEOH��WKH�FDW�LV�WKH�PRWKHU�RI�6LE\O��
WKH�ILUVW�NLWWHQ�LV�6LE\O��WKH�UHVW�RI�WKH�NLWWHQV�DUH�KHU�LGHQWLWLHV��WKH�VKHHW�WKH�NLWWHQV�
DUH�ZUDSSHG�LQ�LV�WKH�QHHG�IRU�WUHDWPHQW��WKH�SHUVRQ�ZKR�QHHGV�KHOS�LV�WKH�GRFWRU���,Q�
WKURZLQJ�D�FDW�LQWR�WKH�ULYHU��ZH�FDQ�VHH�WKH�GLUHFW�H[HFXWLRQ�RI�WKH�2HGLSXV�FRPSOH[��
RQO\�WKH�JLUO�KDV�WKH�QHHG�WR�ILJKW�KHU�PRWKHU�DQG�GHIHDW�KHU�LQ�RUGHU�WR�RYHUFRPH�WKH�
GLIILFXOWLHV�RI�VH[XDO�GHYHORSPHQW�

7KXV��SV\FKRDQDO\VLV�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�SORW��LQIOXHQFLQJ�ERWK�WKH�
VWUXFWXUH�RI�WKH�QRYHO��FUHDWLQJ�WZR�WLPH�OD\HUV�FRQQHFWHG�ZLWK�HDFK�RWKHU��DQG�WKH�
FRQWHQW�� LQWURGXFLQJ� D� GUHDP� PRWLYH� LQWR� WKH� WH[W�� ZKLFK� DOORZV� GLUHFWLQJ� WKH�
FKDUDFWHU¶V�GHYHORSPHQW�

$QRWKHU� RI� WKH� HIIHFWV� RI� SV\FKRDQDO\VLV� RQ� URPDQFH� LV� WKH� WKHPH� RI�
VH[XDOLW\��,Q�6LE\O��WKH�PDLQ�FKDUDFWHU¶V�VH[XDOLW\�JRHV�WKURXJK�WKUHH�VWDJHV��VH[XDO�
DEXVH� LQ� FKLOGKRRG�� DEDQGRQPHQW� RI� RQH¶V� JHQGHU� LGHQWLW\� LQ� DGXOWKRRG�� DQG� WKH�
UHWXUQ� RI� IHPLQLQLW\� DV� D� PHWDSKRU� IRU� KHDOLQJ�� 7KDW� LV�� WKH� DWWLWXGH� RI� WKH�PDLQ�
FKDUDFWHU�WR�KHUVHOI�LQ�WKH�FRQWH[W�RI�KHU�LQWHUDFWLRQ�ZLWK�WKH�RSSRVLWH�VH[�

7KH�FDXVH�RI�WKH�GHYHORSPHQW�RI�D�GLVVRFLDWLYH�SHUVRQDOLW\�GLVRUGHU�LQ�WKH�
KHURLQH� LV� D� WRR� HDUO\� HQFRXQWHU� ZLWK� VH[XDOLW\�� 6KH� VHHV� KHU� SDUHQWV� LQ� EHG� LQ�
FKLOGKRRG��DIWHU�� WKH�PRWKHU�FDUULHV�RXW�DFWV�RI�YLROHQFH�DJDLQVW�KHU�GDXJKWHU��6XFK�D�
FKLOGKRRG�OHDGV�WKH�KHURLQH�WR�UHMHFW�VH[XDOLW\��7KLV�FDQ�EH�VHHQ�LQ�WZR�DVSHFWV�RI�KHU�
OLIH��)LUVW��ZH�VHH�WKH�GHVWUXFWLYHQHVV�RI�6LE\O�LQ�WKH�FRQWH[W�RI�KHU�UHODWLRQVKLS�ZLWK�
WKH�RSSRVLWH�VH[��7KH�JLUO�LQWHQWLRQDOO\�GHVWUR\V�WKH�UHODWLRQVKLS��IHDULQJ�WR�VXFFXPE�
WR�KHU�IHPLQLQLW\��6HFRQGO\��ZH�VHH�WKH�UHMHFWLRQ�RI�IHPLQLQLW\�LQ�ZKDW�NLQG�RI�LGHQWLW\�
6LE\O�WULHV�RQ�LQVWHDG�RI�WKH�RQH�WKDW�VKH�KDV��2IWHQ�WKHVH�DUH�IHPDOH�LPDJHV��EXW�6LE\O�
FDQ� EHFRPH� D�PDOH� SHUVRQ��$PRQJ�KHU� SHUVRQDOLWLHV� DUH�0LNH�DQG�6LG��7KHVH�DUH�
PDVFXOLQH�LPDJHV�WKDW�DUH�FRSLHG�IURP�D�VLQJOH�PDVFXOLQH�H[DPSOH��IDPLOLDU�WR�6LE\OOH�
� KHU�IDWKHU��6LE\O�EHFRPHV�0LNH�RU�6LG�ZKHQ�VKH�QHHGV�WR�VROYH�D�SUREOHP�UHODWHG�WR�
KRPH�LPSURYHPHQW��IRU�H[DPSOH��IDVWHQ�D�VKHOI���7KXV��ZH�FDQ�VD\�WKDW�WKH�SHUVRQDOLW\�
RI�6LE\O�LV�JHQGHU��6KH�LV�PRUH�UROH�SOD\LQJ�� 6LE\O�WHQGV�WR�³SXW�RQ´�D�SHUVRQDOLW\�
WKDW�FDQ�VROYH�D�SDUWLFXODU�SUREOHP��7KH�IDFW�WKDW�DQ�H[DPSOH�RI�D�VROXWLRQ�WR�WKLV�UROH�
LV�WKH�LGHQWLW\�RI�WKH�RWKHU�VH[�GRHV�QRW�VWRS�6\ELO��7KH�V\PEROLF�PXUGHU�RI�WKH�PRWKHU�
LV�D�ZD\�WR�EH�FXUHG��DQG�DQ�LQGLFDWRU�RI�ZLOOLQJQHVV�WR�GR�WKLV�LV�UHFRQFLOLDWLRQ�ZLWK�
WKH� IDWKHU�� WKH� RSSRUWXQLW\� WR� VHH� KLP� RXWVLGH� KLV� JHQGHU��:H� FDQ� WDON� DERXW� WKH�
LPSOHPHQWDWLRQ�RI� WKH�2HGLSXV�FRPSOH[� �RU�(OHFWUD�FRPSOH[���5HFRQFLOLDWLRQ�ZLWK�
WKH�IDWKHU�RFFXUV�ZKHQ�6LE\O�LV�DOUHDG\�UHFRYHULQJ��VKH�UHDOL]HV�KHUVHOI�DV�D�ZRPDQ��
EUHDNV�RXW�RI�D�FKLOGKRRG�VWDWH�WKDW�GRHV�QRW�DOORZ�KHU�WR�UHDOL]H�KHU�VH[XDOLW\��7KH�
V\PEROLF�PXUGHU�RI�WKH�PRWKHU��WKH�PRWKHU�GLHV�ORQJ�EHIRUH�WKH�VWDUW�RI�WUHDWPHQW��
EXW�6LE\O�FDQQRW�DFFHSW�KHU�GHDWK�DQG�FRQWLQXHV�WR�IHHO�KHU�W\UDQQ\���RFFXUV�LQ�WZR�
PRPHQWV��)LUVWO\��WKLV�LV�D�GUHDP�DERXW�D�FDW��GHVFULEHG�HDUOLHU��LQ�ZKLFK�WKH�KHURLQH�



0HGLFDO�&DVH�DV�D�3ORW�%DVLQJ�(OHPHQW�RI�6\ELO�E\�)ORUD�«_����

JHWV�ULG�RI�KHU�GHDG�PRWKHU��6HFRQGO\��WKLV�LV�KHU�FU\��³,�KDWH�KHU��,�KDWH�WKDW�ELWFK��,�
ZDQW�WR�NLOO�P\�PRWKHU��(YHQ�LI�VKH�LV�P\�PRWKHU��,�ZDQW�KHU�GHDG��,�KDWH�KHU��GR�\RX�
KHDU"�,�+$7(�+(5�´ �6FKUHLEHU��������7KH�FU\�LQ�WKLV�FDVH�EHFRPHV�PRUH�UHDO�WKDQ�
WKH� UHDO�PXUGHU� DQG� OHDGV�6\ELO� WR�D� FXUH��7KH� LPSRUWDQFH�RI� WKLV�PRPHQW� LV� DOVR�
LQGLFDWHG�E\�WKH�IDFW�WKDW�ZH�VHH�D�FKDQJH�LQ�WKH�FKDUDFWHU�LQ�WKH�QDWXUH�RI�KLV�VSHHFK��
6LE\O� LQ� WKH� QRYHO� DOZD\V� VHHPV� UHVWUDLQHG� DQG� TXLHW�� 6FUHDPLQJ� IRU� KHU� LV� DQ�
XQLPDJLQDEOH�ZD\�RI�H[SUHVVLQJ�KHUVHOI��:H�FDQ�WDON�DERXW�FRPSOHWH�KHDOLQJ�ZKHQ�
ZH�ILQG�RXW�WKDW�6LE\O�KDV�D�SHUPDQHQW�SDUWQHU�DQG�VKH�LV�UHDG\�WR�VWDUW�D�IDPLO\�

7KH�VWXG\�RI�VH[XDOLW\�LV�RQH�RI�WKH�EDVLF�SULQFLSOHV�RI�SV\FKRDQDO\VLV��VR�
ZH�FDQ�WDON�DERXW�WKH�LPSDFW�RI�SV\FKRDQDO\VLV�RQ�WKH SORW�RI�WKH�GLVHDVH��LQ�ZKLFK�
RQH�RI�WKH�PDLQ�GULYLQJ�IRUFHV�LV�ILQGLQJ�\RXU�LGHQWLW\��ERWK�JHQHUDO�SV\FKRORJLFDO�
DQG�JHQGHU��

���6XPPDU\

7KXV��WKH�PHGLFDO�KLVWRU\�EHFRPHV�WKH�EDVLV�RI�WKH�QRYHO�DERXW�GLVVRFLDWLYH�
SHUVRQDOLW\�GLVRUGHU��)HDWXUHV�RI�WKH�GLVHDVH�DIIHFW�ERWK�WKH�VWUXFWXUH�RI�WKH�SORW�DQG�
WKH�LPPHGLDWH�FRQWHQW�

,W�LV�QHFHVVDU\�WR�QRWH�WKH�ELEOLRJUDSKLF�DQG�PHGLFDO�GLVFRXUVHV�DULVLQJ�LQ�WKH�
QRYHO��(DFK�RI�WKHP�LV�DVVRFLDWHG�ZLWK�FHUWDLQ�WDVNV�WKDW�WKH�WH[W�VROYHV��%LEOLRJUDSK\�
FUHDWHV� WKH� FKDUDFWHU� RI� DXWKHQWLFLW\� DQG� IUDQNQHVV�� HPEHGV� WKH� QRYHO� LQ� WKH�
IUDPHZRUN� RI� WKH� QRQ�ILFWLRQ� JHQUH�� 0HGLFDO� GLVFRXUVH� FUHDWHV� D� WRXFK� RI�
VFLHQWLILFQHVV��PDNLQJ�WKH�FRQWHQW�UHOLDEOH��,W�DOVR�PDNHV�WKH�VWRU\�PRUH�LQWLPDWH�DQG�
LQWULJXLQJ��JLYLQJ�WKH�HYHQWV�WKH�FKDUDFWHU�RI�D�ULGGOH�WKDW�QHHGV�WR�EH�VROYHG�

$� VLJQLILFDQW� SDUW� RI� WKH� VWRU\� LV� WKH� LQIOXHQFH� RI� SV\FKRDQDO\VLV� RQ� WKH�
WUHDWPHQW�RI� WKH�GLVHDVH�� ,W�LQWURGXFHV� WKH�FRQWH[W�RI� VH[XDOLW\��7KH�VROXWLRQ�WR� WKH�
SUREOHPV�SRVHG�LQ�WKH�QRYHO�ODUJHO\�FRPHV�GRZQ�WR ILQGLQJ�RQH¶V�JHQGHU�LGHQWLW\�

���&RQFOXVLRQV

7KH�SURVSHFW�RI�WKLV�VWXG\�LV�WKH�VWXG\�RI�WKH�LQIOXHQFH�RI�WKH�KLVWRU\�RI�WKH�
GLVHDVH�LQ�WKH�FRQWH[W�RI�D�ODUJHU�ERG\�RI�ZRUN�RI���WK�FHQWXU\�$PHULFDQ�OLWHUDWXUH�
RQ�GLVVRFLDWLYH�SHUVRQDOLW\�GLVRUGHU�

$FNQRZOHGJPHQWV

7KH�ZRUN�LV�SHUIRUPHG�DFFRUGLQJ�WR�WKH�5XVVLDQ�*RYHUQPHQW�3URJUDP�RI�
&RPSHWLWLYH�*URZWK�RI�.D]DQ�)HGHUDO�8QLYHUVLW\��
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