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-XULVSUXGHQFH�DQG�WKH�FKDOOHQJH�EHWZHHQ�

FDXVDO�LQWHUSUHWDWLRQ�DQG�GHYRWLRQ�
'U��+RVVHLQ�6DEHUL��
)HUGRZVL�8QLYHUVLW\�RI�0DVKKDG�
$OWKRXJK� WKH� NQRZOHGJH� RI� WKH� SULQFLSOHV� RI� MXULVSUXGHQFH� LV�

UHIHUUHG�WR�DV�WKH�ORJLF�RI�MXULVSUXGHQFH��WKLV�NQRZOHGJH�LWVHOI�GHSHQGV�
RQ SULQFLSOHV� DQG� IRXQGDWLRQV� ZKLFK�� LQ� WKH� PRGHUQ� OLWHUDWXUH�� KDYH�
VRPHKRZ� EHHQ� FRQVLGHUHG� DV� EHORQJLQJ� WR� WKH� SKLORVRSK\� RI�
MXULVSUXGHQFH�� RU� SHUKDSV� WKH\� VKRXOG� EH� FRQVLGHUHG� DV� EHORQJLQJ� WR�
WKH� SKLORVRSK\� RI� WKH� SULQFLSOHV� RI� MXULVSUXGHQFH�� $PRQJ� WKHVH�
IRXQGDWLRQV� DUH� ³SULQFLSDOLW\� RI� FDXVDO� LQWHUSUHWDWLRQ´� DQG�
³SULQFLSDOLW\� RI� GHYRWLRQ´�� $OWKRXJK�� WUDGLWLRQDOO\�� WKHVH� SULQFLSOHV�
KDYH� QRW� EHHQ� GLVFXVVHG� LQ� GHWDLO� LQ� WKH� SULQFLSOHV� RI� MXULVSUXGHQFH��
WKH\� IRUP� WKH� XQGHUO\LQJ� EDVLV� RI� WKH� IDWZDV� DQG� MXULVSUXGHQWLDO�
VFKRROV�� ,Q� WKH� SUHVHQW� DUWLFOH�� WKH� ZULWHU� GLVFXVVHV� WKHVH� SULQFLSOHV��
GHILQHV� WKH�GRPDLQV�RI�HDFK��DQG�FODULILHUV�� LQ�SDUWLFXODU�� WKH�SRVLWLRQ�
RI 6KL¶LWH�0XVOLPV�LQ�WKLV�UHJDUG���
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.H\�ZRUGV��WD¶DEERG��GHYRWLRQ���WD¶OLO��FDXVDO�LQWHUSUHWDWLRQ���
WDKDNNRP��WR¶JKLI��VWD\���PHDQLQJ��UHDVRQ��H[SHGLHQF\��

�
'HFUHH�RI�GHQLDO�DIWHU�DGPLVVLRQ�LQ�
WKH�,VODPLF�ODZ�DQG�MXULVSUXGHQFH�

+RVVHLQ�$EX\HH�0DKUL]L��
8QLYHUVLW\�RI�<D]G�

,Q�VSLWH�RI�WKH�IDFW�WKDW�DGPLVVLRQ�LV�DQ�LPSRUWDQW�SRVLWLYH�SURRI�LQ�
VXEVWDQWLDWLRQ�RI�FODLP��DQG�GHVSLWH�WKH�ZHOO�NQRZQ�UXOH�LQ�WKH�,VODPLF�
MXULVSUXGHQFH�DQG�ODZ�³1R�GHQLDO�DIWHU�DGPLVVLRQ´��QRW�HYHU\�FDVH�RI�
DGPLVVLRQ�DIWHU�GHQLDO�LV�WR�EH�UHMHFWHG��:KLOH�WKH�KRO\�/HJLVODWRU�KDV�
FRQILUPHG�WKH�UXOH��+H�KDV�PDGH�FHUWDLQ�H[FHSWLRQV��,Q�WKLV�DUWLFOH��WKH�
ZULWHU�� ZKLOH� FOHDULQJ� XS� WKH� PLVXQGHUVWDQGLQJV� DERXW� WKLV� UXOH��
GLVFXVVHV� LQ� WZR� SDUWV� WKH� H[FHSWLRQDO� FDVHV� ZLWK� UHIHUHQFH� WR� WKH�
VXEVWDWLYH�GLIIHUHQFH�EHWZHHQ�DGPLVVLRQ�RI�SHRSOHV¶�ULJKWV�DQG�*RG¶V�
ULJKWV�� DQG� WKH� GLYLQH� SXQLVKPHQWV�� SUHVHQWLQJ� WKH� UHODWHG� WH[WV� DQG�
DUJXPHQWV�DQG�FRPSDULQJ�ZLWK�WKH�ZULWWHQ�ODZV��,Q�KLV�GLVFXVVLRQ��WKH�
ZULWHU�KDV� WULHG� WR� FODULI\� WKH� MXULVSUXGHQWLDO�YLHZV�RI� WKH� IRXU�6XQQL�
UHOLJLRQV��

�.H\� ZRUGV�� *RG¶V� ULJKWV�� SHRSOHV¶� ULJKWV�� GHQLDO�� UHIHUHQFH��
SXQLVKPHQW��VWRQLQJ��JKD]DI��DWWULEXWLRQ�RI�FRPPLVVLRQ�RI�DGXOWHU\�WR�
VRPHRQH���
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/HJDO�DQG�-XULVSUXGHQWLDO�VWXG\�
RI�³6DEE�DO�1DEL´ FULPH�

'U��$EEDV�=HUD¶DW��
.DVKDQ�8QLYHUVLW\�

�³6DEE� DO�1DEL´�� RU� YLOLI\LQJ� WKH� SURSKHWV�� LV� RQH� RI� WKH�
FRQYHQWLRQDO�FULPHV�RULJLQDWHG�IURP�,VODP��WKHUHIRUH��LW�LV�QHFHVVDU\�WR�
UHIHU�WR�UHOLJLRXV�VRXUFHV��SDUWLFXODUO\�QDUUDWLRQV�PDGH�E\�WKH�,QIDOOLEOH�
,PDPV� LQ� RUGHU� WR� UHFRJQL]H� WKH� UXOHV� RI� WKLV� FULPH�� 7KH� ODZ�PDNHU�
KDV� VHW� IRUWK� FDSLWDO� SXQLVKPHQW� LQ� FRPSOLDQFH� ZLWK� WKH�
DIRUHPHQWLRQHG� VRXUFHV�� \HW� KH� RIIHUV� QR� IXUWKHU� H[SODQDWLRQ� DERXW�
QHLWKHU�JHQHUDO�QRU��VSHFLILF�HOHPHQWV�UHODWHG�WR�WKH�FULPH��$UWLFOH�����
RI WKH� ,VODPLF� SHQDO� FRGH�� OHJDO� GRFXPHQW� IRU� WKH� VXEMHFW� FULPH��
H[WHQGV� WKH� VFRSH� WR� FDVHV� OLNH� GHVSLVLQJ� WKH� ,VODPLF� VDQFWLWLHV��
YLOLI\LQJ� HYHU\� RQH� RI� WKH� JUHDW� SURSKHWV� �V��� WKH� VDLQW� ,PDPV� �D�� DV�
ZHOO� DV� +D]UDW� )DWLPD� �V��� 7KHVH� FDVHV� ODFN� FODULW\� HYHQ� LQ�
MXULVSUXGHQWLDO�ERRNV��2ZLQJ�WR�WKH�IDFW�WKDW�WKLV�QHZ�FULPH�KDV�EHHQ�
LQFRUSRUDWHG� LQWR� WKH� ,VODPLF� SHQDO� FRGH� WKURXJK� UHOLJLRXV� VRXUFHV�
DIWHU�WKH�,VODPLF�UHYROXWLRQ�RI�,UDQ��ODZ�ERRNV�KDYH�QRW�\HW�GHDOW�ZLWK�
LW DV� GHVHUYHG�� 7KXV�� YDULRXV� DVSHFWV� RI� WKH� FULPH� KDYH� EHHQ�
RYHUORRNHG� LQ� RXU� GLVFXVVLRQV� RI� WKH� SHQDO� ODZ�� DQG� QHHG� WR� EH�
UHVHDUFKHG� ,W�LV�KRSHG�WKDW�WKLV�DUWLFOH�ZLOO�VHUYH�DV�D�VWHS�IRUZDUG�LQ�
WKLV�ILHOG��
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$ FRPSDUDWLYH�VWXG\�RI�WKH�HOHPHQW�
³FRPPLVVLRQ´ LQ�SUHPHGLWDWHG�PXUGHU�

'U��+HVVDP�*KDSDQFKL���
)HUGRZVL�8QLYHUVLW\�RI�0DVKKDG�

7KH�HOHPHQW�³FRPPLVVLRQ´� LQ� WKH�SUHPHGLWDWHG�PXUGHU� LV�DPRQJ�
WKH� LVVXHV� WKDW� KDYH� ORQJ� EHHQ� GLVFXVVHG� E\� ERWK� MXULVWV� DQG�
MXULVSUXGHQWV��$Q�XQGHUVWDQGLQJ�RI�WKH�YDULRXV�YLHZV�H[SUHVVHG�RQ�WKH�
LVVXH� FDQ� KHOS� LQIHU� WKH� YLHZSRLQWV� RI� WKH� OHJLVODWRU� LQ� RXU� FRXQWU\��
7KH SUHVHQW� DUWLFOH� LV� D� FRPSDUDWLYH� VWXG\� RI� WKH� YLHZV� RI� WKH�
MXULVSUXGHQWV� RI� WKH� IRXU� OHJDO� VFKRROV� RI� ,VODP� DQG� MXULVWV� IURP�
YDULRXV�FRXQWULHV��VSHFLDOO\�FXVWRPDU\�ODZ�MXULVWV���

.H\� ZRUGV�� WKH� HOHPHQW� RI� ³FRPPLVVLRQ´�� SLOODUV� RI� D� FULPH��
FULPLQDO� EHKDYLRU�� FULPLQDO� UHVXOW�� FDXVDO� UHODWLRQ�� SUHPHGLWDWHG�
PXUGHU��PXUGHU�ZHDSRQ��LPPDWHULDO�PHDQV��

�
$ QHZ�SURSRVDO�IRU�SHULRGV�RI�

,PDPL\HK�-XULVSUXGHQFH�FKDQJHV�
'U��+DELEROODK�$]LPL��
,UDQ�1DWLRQDO�/LEUDU\�

,Q� WKLV� DUWLFOH�� WKH� ZULWHU� ILUVW� H[SODLQV� DQG� FULWLFL]HV� WKH� PRVW�
LPSRUWDQW�FODVVLILFDWLRQV�RI�,PDPL\HK�-XULVSUXGHQFH�FKDQJHV�DQG�WKHQ�
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SURSRVHV�D�QHZ�FODVVLILFDWLRQ� LQ�ZKLFK� WKH�PDLQ�HPSKDVLV� LV�RQ�QHZ�
MXULVSUXGHQWLDO�FKDQJHV�LQ�HDFK�SHULRG��FRYHULQJ�DOO�WKH�SHULRGV��$OVR��
WKH�ZULWHU�H[SODLQV�WKH�DGYDQWDJHV�DQG�FKDUDFWHULVWLFV�RI�HDFK�SHULRG�LQ�
GHWDLO��

.H\� ZRUGV�� -XULVSUXGHQFH�� KLVWRU\� RI� MXULVSUXGHQFH� DQG�
MXULVSUXGHQWV��SHULRGV�RI�MXULVSUXGHQFH��GLYLQH�OHJLVODWLRQ��WKHRUHWLFLDQ�
LQ ODZ�� DNKEDUL\RRQ� �WKH� IROORZHUV� RI� D� FHUWDLQ� JURXS� RI� ,VODPLF�
MXULVSUXGHQFH�ZKR� OLPLW� WKH�UHDVRQLQJ�DQG�DUJXPHQW�RI� MXULVSUXGHQFH�
WR WKH� .RUDQ� DQG� QDUUDWLRQV� UHODWHG� WR� WKH� 3URSKHW��� JRYHUQPHQW��
LQIHUHQWLDO�DUJXPHQWV��

�
0DMRRV��³=RURDVWULDQ´� LQ�

WKH�.RUDQ�DQG�WKH�WUDGLWLRQV�
7DKHUHK�$]LP]DGHK��
,VODPLF�$]DG�8QLYHUVLW\�

7KH� GLVFXVVLRQ� RI� WKH� TXHVWLRQ� RI� =RURDVWULDQLVP� KDV� D� ORQJ�
SUHFHGHQFH�LQ�WKH�KLVWRU\�RI�,VODP��$W�WKH�WLPH�RI�WKH�3URSKHW��3%8+���
WKH� TXHVWLRQ� GLVFXVVHG� ZDV� ZKHWKHU� =RURDVWULDQLVP� ZDV� D� GLYLQH�
UHOLJLRQ�DQG�ZKHWKHU�LWV�IROORZHUV�ZHUH�WR�EH�UHJDUGHG�DV�3HRSOH�RI�WKH�
6FULSWXUH��7KH�TXHVWLRQ�ZDV�GLVFXVVHG�LQ�WKH�FHQWXULHV�WKDW�IROORZHG�DV�
ZHOO��7KH�ZULWHU�KDV�PDGH�DQ�DWWHPSW�LQ�WKLV�DUWLFOH�WR�FODULI\�SRVLWLRQ�
RI ,VODP�RQ�WKLV�TXHVWLRQ�DQG�WKH�ZD\�WKH�3URSKHW�GHDOW�ZLWK�LW��7R�GR�
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VR��VKH�ILUVW�GLVFXVVHV�WKH�ZRUG�PDMRRV��LWV�KLVWRU\�DQG�WKH�SHRSOH�ZKR�
ZHUH� UHIHUUHG� WR� DV� PDMRRV� DQG� WKHQ� VKH� GLVFXVVHV� WKH� ZRUG� DV�
DSSHDUHG�LQ�WKH�.RUDQ�DQG�WKH�WUDGLWLRQV����

.H\�ZRUGV��PDMRRV��=RURDVWHU�� ]LPPL� �IUHH�QRQ�0XVOLP� VXEMHFW�
OLYLQJ LQ� D� 0XVOLP� FRXQWU\��� 3HRSOH� RI� WKH� 6FULSWXUH�� 7KH� .RUDQ��
WUDGLWLRQV� 3HRSOH�RI�WKH�'LWFK��WKH�'ZHOOHUV�LQ�$U�5DVV��

�
'RFWULQH�RI�/D�=DUDU�DQG�LWV�HIIHFWV�RQ�WKH�
DIILUPDWLYH�MXGJPHQW�RQ�D�QRQ�H[LVWHQW�

0DKPRXG�6KDULDWPDGDU�7HKUDQL���
6KDKURRG�,QGXVWULDO�8QLYHUVLW\�

7KH�GRFWULQH�/D�=DUDU��XVH�\RXU�RZQ�SURSHUW\�LQ�VXFK�D�PDQQHU�DV�
QRW�WR�LQMXUH�WKDW�RI�DQRWKHU���DV�ZHOO�DV�WKH�GRFWULQH�/D�+DUDM��RQ�WKH�
DIILUPDWLYH� MXGJPHQWV� RQ� QRQ�H[LVWHQWV� KDV� DOZD\V� EHHQ� RQH� RI� WKH�
JUHDW�FKDOOHQJHV�LQ�MXULVSUXGHQFH��,Q�WKLV�DUWLFOH��WKH�ZULWHU��ORRNLQJ�DW�
WKH� TXHVWLRQ� IURP� D� QHZ�SHUVSHFWLYH��PDNHV� DQ� DWWHPSW� WR�SURYLGH� D�
VROLG� IRXQGDWLRQ� IRU� D� JUHDW� QXPEHU� RI� MXULVSUXGHQWLDO� LVVXHV�� 7KH�
ZULWHU� KDV� ILUVW� JLYHQ� H[DPSOHV� RI� WKH� FDVHV� RI� /D� =DUDU� RQ� WKH�
DIILUPDWLYH� MXGJPHQWV� RQ� QRQ�H[LVWHQWV� LQFOXGLQJ� VXEVWDQWLDWLRQ� RI�
SOHGJH� LPSULVRQPHQW� RI� D� IUHH� SHUVRQ�ZLWK� D� SURIHVVLRQ�� OLFHQVH� IRU�
WKH�GLYRUFH�RI�WKH�ZLIH�LQ�FDVH�WKH�KXVEDQG�UHIXVHV�WR�SURYLGH�KHU�ZLWK�
DOLPRQ\��+H�WKHQ�SXWV�IRUZDUG�WHQ�DUJXPHQWV�SUHVHQWHG�E\�WKRVH�ZKR�
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DUH�RSSRVHG� WR� WKH�GRFWULQH�DQG�FULWLFL]HV� WKHP�� WKXV�SDYLQJ� WKH�ZD\�
IRU� YDULRXV� MXULVSUXGHQWLDO� DSSOLFDWLRQV� ZKLFK�� LQ� VR� PDQ\� IDWZDV��
KDYH�QR�SUHFHGHQFH�������


