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,QWURGXFWLRQ

7KH� ELWLQJ� ORXVH� +DHPDWRP\]XV� HOHSKDQWLV�
LV� RQO\� IRXQG� RQ� HOHSKDQWV� DQG� LV� PRUH� RI� D�
VFDYHQJHU�WKDQ�D�SDUDVLWH��*RPH]�������)RZOHU�
	�0LNRWD� ������� 'URXJKW� FRQGLWLRQV� DUH�PRUH�
IDYRXUDEOH� IRU� OLFH� DQG� HJJ� FDVHV� RI� OLFH� �QLWV��
FDQ�EH�PRUH�FRPPRQO\�VHHQ�DWWDFKHG�WR�KDLU�RI�
HOHSKDQWV�GXULQJ�GU\�SHULRGV��)RZOHU�	�0LNRWD�
�������&DSWLYH�HOHSKDQWV�QHHG�WR�EH�WUHDWHG�ZKHQ�
WKH\� JHW� LQIHVWHG� ZLWK� SDUDVLWHV� LQFOXGLQJ� OLFH��
+�� HOHSKDQWLV� KDV� EHHQ� UHSRUWHG� IURP� FDSWLYH�
HOHSKDQWV�LQ�,QGLD��6XGDQ�HW�DO��������

+��HOHSKDQWLV�LV�GRUVR�YHQWUDOO\�ÁDWWHQHG��ZLWK�D�
VHJPHQWHG�ERG\��7KH�KHDG�FRQVLVWV�RI�VHJPHQWHG�
DQWHQQDH�DQG�D�URVWUXP�ZLWK�PDQGLEOHV�WKDW�DUH�
GHYHORSHG�DV�ELWLQJ�RUJDQV��7KUHH�SDLUV�RI�OHJV��
HDFK�ZLWK�ÀYH�VHJPHQWV��HPHUJH�IURP�WKH�WKRUD[��
7KH�DEGRPHQ��ZKLFK�KDV� VL[�SDLUV�RI� VSLUDFOHV��
LV� WKH� ORQJHVW� SDUW� RI� WKH� ERG\�� )HPDOHV� DUH�
FRPSDUDWLYHO\�ODUJHU�DQG�ORQJHU��:DOO�	�6KHDUHU�
�������

7KLV�VWXG\�ZDV�FRQGXFWHG�WR�GHWHFW�WKH�SUHYDOHQFH�
RI� OLFH� RQ�$VLDQ� HOHSKDQWV� �(OHSKDV� PD[LPXV��
LQ� 3LQQDZHOD� (OHSKDQW� 2USKDQDJH� �3(2�� DQG�
SULYDWHO\�RZQHG�FDSWLYH�HOHSKDQWV��DQG�WR�H[DP�
LQH�WKH�PRUSKRORJ\�RI�+��HOHSKDQWLV�LQ�6UL�/DQND�

0DWHULDOV�DQG�PHWKRGV

'XULQJ�0DUFK� WR�-XO\�������DOO����HOHSKDQWV�DW�
3(2� DQG� ��� SULYDWHO\� RZQHG� HOHSKDQWV� ZHUH�
YLVXDOO\�H[DPLQHG� IRU� WKH�SUHVHQFH�RI� OLFH�ZLWK�
VSHFLDO�HPSKDVLV�RQ�VNLQ�FUHYLFHV�RU�VRIW�VNLQ�RI�
WKH� HDUV�� WKH� WKURDW�� DURXQG� WKH� PRXWK�� YHQWUDO�
VXUIDFH�RI� WKH� WUXQN�QHDU� LWV�EDVH�� WKH�DEGRPHQ�

6KRUW�&RPPXQLFDWLRQ� *DMDK����������������

0RUSKRORJ\�DQG�3UHYDOHQFH�RI�WKH�/RXVH�+DHPDWRP\]XV�HOHSKDQWLV�
LQ�&DSWLYH�$VLDQ�(OHSKDQWV�LQ�6UL�/DQND�

+��9��:DUXQD�6XUDQJD���$VKRND�'DQJROOD���&KDQGDQD�5DMDSDNVKH��DQG�5��3��9��-D\DQWKD�5DMDSDNVH�

�'HSDUWPHQW�RI�9HWHULQDU\�&OLQLFDO�6FLHQFHV��8QLYHUVLW\�RI�3HUDGHQL\D��3HUDGHQL\D��6UL�/DQND
�3LQQDZHOD�(OHSKDQW�2USKDQDJH��3LQQDZHOD��.HJDOOH��6UL�/DQND
�'HSDUWPHQW�RI�9HWHULQDU\�3DWKRELRORJ\��8QLYHUVLW\�RI�3HUDGHQL\D��3HUDGHQL\D��6UL�/DQND
&RUUHVSRQGLQJ�DXWKRU·V�H�PDLO���DGDQJROOD#JPDLO�FRP

DQG�WKH�WDLO��$SSUR[LPDWHO\���²���PLQXWHV�ZHUH�
VSHQW�H[DPLQLQJ�HDFK�DQLPDO��6NLQ�H[DPLQDWLRQ�
RI� DQ� HOHSKDQW� IRU� PRUH� WKDQ� ��� PLQXWHV� LV�
GLIÀFXOW� EHFDXVH� WKH� HOHSKDQWV� ZRXOG� QRW� NHHS�
VWLOO� IRU� ORQJ�� HVSHFLDOO\� IRU� GHWHFWLRQ� RI� OLFH��
DQG� WKHUHIRUH�� HDUO\� PRUQLQJ� RU� ODWH� HYHQLQJ�
ZDV� XVHG� IRU� H[DPLQDWLRQV� EHFDXVH� HOHSKDQWV�
DUH� FRRSHUDWLYH� DW� WKDW� WLPH� GXH� WR� ORZHU�
HQYLURQPHQWDO�WHPSHUDWXUH��2Q�VRPH�RFFDVLRQV��
OLFH�RQ�WKH�WDLO�ZHUH�FROOHFWHG�ZKLOH�WKH�HOHSKDQW�
ZDV� EDWKLQJ� DQG� EHLQJ� VFUXEEHG�� $Q� HOHSKDQW�
ZDV�FRQVLGHUHG�LQIHFWHG�ZKHQ�DW�OHDVW�RQH�ORXVH�
ZDV�IRXQG�

6DPSOHV�RI� OLFH�ZHUH�SUHVHUYHG�E\�DGGLQJ�����
DOFRKRO�� ,Q� WKH� ODERUDWRU\�� VSHFLPHQV� ZHUH�
FOHDUHG� XVLQJ� SRWDVVLXP� K\GUR[LGH� DQG� ZHUH�
PRXQWHG� RQ� JODVV� VOLGHV�� 6SHFLHV� LGHQWLÀFDWLRQ�
XVLQJ�PRUSKRORJ\�ZDV�GRQH�DFFRUGLQJ�WR�0XOOHQ�
DQG� 'XUGHQ� �������� :DOO� DQG� 6KHDUHU� �������
DQG�<RVKL]DZD�DQG�-RKQVRQ���������$�ELQRFXODU�
GLVVHFWLRQ�PLFURVFRSH�ZLWK� D�PLFURPHWHU� VFDOH�
DQG� D� OLJKW� PLFURVFRSH� ZHUH� XVHG� WR� H[DPLQH�
DQG� PHDVXUH� WKH� VSHFLPHQV�� 0RUSKRPHWULF�
PHDVXUHPHQWV� LQFOXGLQJ� WRWDO� OHQJWK�� OHQJWK� RI�
WKH�URVWUXP��KHDG��WKRUD[��DEGRPHQ�DQG�DQWHQQDH�
ZHUH�PDGH�RQ����PDOH�DQG����IHPDOH�OLFH��

5HVXOWV

2XW� RI� WKH� ��� HOHSKDQWV� H[DPLQHG�� ��� ZHUH�
LQIHVWHG�ZLWK� OLFH�� JLYLQJ� DQ�RYHUDOO� SUHYDOHQFH�
RI� ����� ,Q� 3(2�� WKH� SUHYDOHQFH� ZDV� �����
DQG� LQ� SULYDWHO\� RZQHG� HOHSKDQWV� ����� 7KH�
PLFURVFRSLF�DSSHDUDQFH�RI�D�PDOH�DQG�D�IHPDOH�
ORXVH�DUH�VKRZQ�LQ�)LJXUHV���DQG���UHVSHFWLYHO\�
DQG�PHDVXUHPHQWV�RI����LQGLYLGXDOV�RI�HDFK�VH[�
DUH�JLYHQ�LQ�7DEOH�����

�������7KH�$XWKRUV���2SHQ�$FFHVV
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'LVFXVVLRQ

:H� IRXQG� D� KLJK� SUHYDOHQFH� RI� OLFH� LQ� FDSWLYH�
HOHSKDQWV� LQ� 6UL� /DQND�� 7KH� SUHYDOHQFH� RI� +��
HOHSKDQWLV�LQ�ZLOG�HOHSKDQWV�LQ�.UXJHU�1DWLRQDO�
3DUN�ZDV������%UDDFN�������DQG�LWV�RFFXUUHQFH�
LQ�FDSWLYH�HOHSKDQWV�LQ�,QGLD�KDV�EHHQ�UHSRUWHG�DV�
UDUH��6XGDQ�HW�DO���������7KHUHIRUH�D�VXUSULVLQJO\�
KLJK�SUHYDOHQFH�RI�OLFH�ZDV�IRXQG�LQ�FDSWLYH�6UL�
/DQNDQ�HOHSKDQWV��HVSHFLDOO\�DW�WKH�3(2�ZKHUH�LW�
ZDV�������7KH�FRQVWDQW� FORVH�SK\VLFDO� FRQWDFW�
DPRQJ�HOHSKDQWV� DW�3(2�FRXOG�EH� DWWULEXWHG� WR�
WKLV�KLJK�SUHYDOHQFH�

,Q� FRPSDULQJ� WKH� WZR� JURXSV� LQ� RXU� VWXG\�� ZH�
IRXQG� WKH� SUHYDOHQFH� RI� OLFH� LQ� 3(2� HOHSKDQWV�
WR� EH� PXFK� KLJKHU� WKDQ� LQ� SULYDWHO\� RZQHG�
HOHSKDQWV�� 7KH� WZR� JURXSV� RI� HOHSKDQWV� ZHUH�

PDQDJHG� GLIIHUHQWO\�� (OHSKDQWV� DW� 3(2� GR�
QRW� KDYH� LQGLYLGXDO� NHHSHUV�� DUH� QRW� VFUXEEHG�
LQGLYLGXDOO\� ZKHQ� EDWKLQJ� DQG� IUHHO\� LQWHUDFW�
ZLWK� HDFK� RWKHU� WKURXJKRXW� WKH� GD\�� 3ULYDWHO\�
RZQHG� HOHSKDQWV� KDYH� LQGLYLGXDO� NHHSHUV� DQG�
DVVLVWDQWV��DUH�EDWKHG�DQG�VFUXEEHG�DW�OHDVW�RQFH�
GDLO\��DQG�DUH�PRVWO\�NHSW�DV�LQGLYLGXDO�DQLPDOV�
ZLWK�OLWWOH�RU�QR�LQWHUDFWLRQ�ZLWK�RWKHU�HOHSKDQWV��
7KHUHIRUH��WKH�GLIIHUHQFH�LQ�SUHYDOHQFH�EHWZHHQ�
WKH� WZR�JURXSV� LQ�RXU�VWXG\�FRXOG�EH�UHODWHG� WR�
YDULDWLRQ�LQ�PDQDJHPHQW�SUDFWLFHV�

0RVW�NHHSHUV�RI�WKH�HOHSKDQWV�XVHG�LQ�WKLV�VWXG\�
ZHUH� XQDZDUH� RI� HOHSKDQW� OLFH�� DOWKRXJK� VRPH�
VWDWHG�WKDW�D�ELWLQJ�LQVHFW�FRXOG�EH�SUHVHQW�RQ�WKH�
HOHSKDQWV��6RPH�NHHSHUV�LQGLFDWHG�WKDW�HOHSKDQW�
OLFH� KDG� ELWWHQ� WKHP�� OHDGLQJ� WR�PLOG� LUULWDWLRQ��
SUXULWXV�DQG�D�ORFDO�UHDFWLRQ��:H�KDYH�REVHUYHG�

7DEOH�����0RUSKRPHWULFV�RI�+DHPDWRP\]XV�HOHSKDQWLV��PHDQ���6(��LQ�PP��
*HQGHU 5RVWUXP +HDG 7KRUD[ $EGRPHQ 7RWDO $QWHQQD
0DOH��Q� ���� ������������ ������������ ������������ ������������ ������������ ������������
)HPDOH��Q� ���� ������������ ������������ ������������ ������������ ������������ ������������

)LJXUH�����0DOH�HOHSKDQW�ORXVH�
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VRPH�HOHSKDQWV� LQIHVWHG�ZLWK� OLFH� WR�EH� UHVWOHVV�
RU� K\SHU�LUULWDEOH� DQG� WR� GDVK� WKHLU� WDLO� DJDLQVW�
KDUG�REMHFWV�RU�VLGHV�RI�WKH�ERG\��ZKLFK�PD\�OHDG�
WR� LQMXU\��:H� KDYH� VXFFHVVIXOO\� WUHDWHG� FDSWLYH�
HOHSKDQWV� LQIHVWHG� ZLWK� +�� HOHSKDQWLV� ZLWK�
S\UHWKULQV�� RUJDQLF� SKRVSKDWHV� DQG� LYHUPHFWLQH�
LQMHFWLRQV�

7KH�PRUSKRORJ\�RI�WKH�OLFH�UHSRUWHG�KHUHLQ�LV�LQ�
DJUHHPHQW�ZLWK�WKH�GHVFULSWLRQ�RI�+��HOHSKDQWLV�
LQ�:DOO� DQG�6KHDUHU� �������� 6LPLODU� VSHFLHV�+��
SRUFL� �SLJ� OLFH�� DQG�+��KRSNLQLVL� �ZDUWKRJ� OLFH��
KDYH� D� PXFK� VKRUWHU� URVWUXP� �:DOO� 	� 6KHDUHU�
�������0RUSKRORJLFDOO\�+��HOHSKDQWLV�DSSHDUV�WR�
EH� D� VXFNLQJ� ORXVH� EHFDXVH� RI� WKH� UXGLPHQWDU\�
SURERVFLV�RQ�WKH�ORQJ�URVWUXP��WKRXJK�LW�KDV�EHHQ�
FODVVLÀHG�DV�D�ELWLQJ�ORXVH�EHFDXVH�RI�WKH�VWURQJ�
PDQGLEOH� RQ� WKH� URVWUXP� �*RPH]� ������� ,W� LV�
ZRUWK�H[DPLQLQJ�ZK\�WKH�PRXWKSDUWV��VSHFLDOO\�
WKH�URVWUXP��RI�+��HOHSKDQWLV�DUH�ORQJHU�WKDQ�LQ�
DQ\�RWKHU�ELWLQJ�ORXVH��

$FNQRZOHGJHPHQW

:H�ZLVK�WR�WKDQN�'U��'LOLQL�&��:HHUDWKXQJH�DQG�
'U��/DVDQWKLND�'XVK\DQWKL�RI�WKH�'HSDUWPHQW�RI�
3DWKRELRORJ\� RI� WKH� 8QLYHUVLW\� RI� 3HUDGHQL\D��
0U��6DQMD\D�5DWKQD\DNH�DQG�DOO�HOHSKDQW�NHHSHUV�
DW� 3LQQDZHOD�(OHSKDQW�2USKDQDJH��0U�� 6DQGLWK�
6DPDUDVLQJKH�RI�0LOOHQLXP�(OHSKDQW�)RXQGDWLRQ�
DQG� DOO� RZQHUV� DQG�NHHSHUV�RI� SULYDWHO\�RZQHG�
HOHSKDQWV�XVHG�LQ�WKLV�VWXG\�

5HIHUHQFHV

%UDDFN�/(2� �������$� QRWH� RQ� WKH� SUHVHQFH� RI�
WKH� HOHSKDQW� ORXVH� +DHPDWRP\]XV� HOHSKDQWLV�
�0DOORSKDJD�� 5K\QFKRSWKLULQD�� LQ� WKH� .UXJHU�
1DWLRQDO�3DUN��.2('2(�$IULFDQ�3URWHFWHG�$UHD�
&RQVHUYDWLRQ�6FLHQFH����������������

)RZOHU� 0(� 	� 0LNRWD� 6.� ������� (OHSKDQW�
%LRORJ\��0HGLFLQH�DQG�6XUJHU\��-RKQ�:LOH\�DQG�
6RQV��86$�

*RPH]� 3� ������� +DHPDWRP\]XV� HOHSKDQWLV��
$QLPDO�'LYHUVLW\�:HE��$FFHVVHG������������DW�
�KWWS���DQLPDOGLYHUVLW\�RUJ�DFFRXQWV�+DHPDWR�
P\]XVBHOHSKDQWLV�!

0XOOHQ� *� 	� 'XUGHQ� /$� �������0HGLFDO� DQG�
9HWHULQDU\� (QWDPRORJ\�� �QG� (GLWLRQ�� (OVHYLHU�
3XEOLFDWLRQ�

6XGDQ�9��-DLVZDO�$.�	�6KDQNHU�'��������$�UDUH�
GRFXPHQWDWLRQ� RI�+HPDWRP\]XV� HOHSKDQWLV� OLFH�
IURP�HOHSKDQWV�RI�0DWKXUD��-RXUQDO�RI�3DUDVLWLF�
'LVHDVHV�������������

:DOO� 5� 	� 6KHDUHU� '� ������� 9HWHULQDU\�
(QWRPRORJ\��$UWKURSRG�3DUDVLWHV�RI�9HWHULQDU\�
,PSRUWDQFH�� �VW� (GLWLRQ�� &KDSPDQ� DQG� +DOO��
/RQGRQ��8.�

<RVKL]DZD�.�	�-RKQVRQ�.3��������0RUSKRORJ\�
RI� PDOH� JHQLWDOLD� LQ� OLFH� DQG� WKHLU� UHODWLYHV�
DQG� SK\ORJHQHWLF� LPSOLFDWLRQV�� 6\VWHPDWLF�
(QWRPRORJ\�������������

)LJXUH�����)HPDOH�
HOHSKDQW�ORXVH�


