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,QLPLWDELOLW\�RI�WKH�4XU¶iQ�LQ�WHUPV�RI�GLYLQH�OHJLVODWLRQ�
'U��6H\HG�0DKGL�6DQH¶HH�
)DFXOW\�RI�7KHRORJ\��)HUGRZVL�8QLYHUVLW\�RI�0DVKDKG�
7KH TXHVWLRQ�RI� WKH�LQLPLWDELOLW\�RI�WKH�4XU¶iQ�LQ�WHUPV�RI�HORTXHQFH�
DQG� UKHWRULF� KDV� EHHQ� GLVFXVVHG� E\� D� JUHDW� QXPEHU� RI� VFKRODUV� DQG�
IURP YDULRXV�SRLQWV�RI�YLHZ��+RZHYHU��DQ�DVSHFW�RI�WKH�PLUDFOH�RI�WKH�
4XU¶iQ�ZKLFK�KDV�EHHQ�QHJOHFWHG�LV�WKH�VFLHQFHV�DQG�WKH�LQMXQFWLRQV�RI�
WKH�4XU¶DQ��ZKLFK�KDV�DPD]HG�ERWK�VFKRODUV�DQG�WKH�FRPPRQ�SHRSOH�
WKURXJKRXW� KLVWRU\� DQG� KDV� KHOSHG� WKH� KXPDQ� VRFLHWLHV� ZLWK� WKHLU�
VRFLDO� SUREOHPV�� ERWK� GXULQJ� WKH� WLPH� RI� WKH� 3URSKHW� DQG� LQ� RWKHU�
SHULRGV�� $� JUHDW� QXPEHU� RI� SHRSOH�� ZKR� GLG� QRW� XQGHUVWDQG� WKH�
HORTXHQFH� DQG� UKHWRULF� RI� WKH�4XU¶iQ�� FRQYHUWHG� WR� ,VODP�EHFDXVH�RI�
WKLV�DVSHFW�RI�WKH�4XU¶iQ��,Q�WKLV�DUWLFOH�WKH�ZULWHU�GLVFXVVHV�WKH�GLYLQH�
OHJLVODWLRQ�UHSUHVHQWHG�LQ�WKH�4XU¶iQ�DV�D�PLUDFOH��

.H\� ZRUGV�� PLUDFOH� RI� 4XU¶iQ�� HORTXHQFH�� UKHWRULF�� VFLHQFHV� RI�
WKH�4XU¶iQ�LQMXQFWLRQV�RI�WKH�4XU¶iQ��
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$ 5HVHDUFK�RQ�6ROD\P�LEQ�4D\V�+HODOL�
'U��$EGXO�0DKGL�-DODOL�
)DFXOW\�RI�7KHRORJ\��)HUGRZVL�8QLYHUVLW\�RI�0DVKDKG�

7KHUH KDYH�EHHQ�WZR�DSSURDFKHV�WR�WKH�VWXG\�RI�6ROD\P�LEQ�4D\V�
+HODOL�� 7KH� ILUVW� DSSURDFK� LV� QRW� FULWLFDO� DQG� GHSHQGV� RQ� KLVWRULFDO�
WUDGLWLRQV� DOZD\V�WU\LQJ�WR�FRQILUP�DQG�WR�DSSURYH�ZKDWHYHU�KDV�EHHQ�
ZULWWHQ�DERXW�KLP��7KLV�DSSURDFK�DOVR�GHSHQGV�RQ�WKH�FRQWHQWV�RI�WKH�
ERRN� LWVHOI� DQG� WKH� VWDWHPHQWV� DWWULEXWHG� WR� WKH� RQO\� QDUUDWRU� RI� WKH�
ERRN�$EDQ�LEQ�$EL�$\\DVK��7KH�RWKHU�DSSURDFK�LV�FULWLFDO��HYDOXDWLQJ�
KLVWRULFDO�HYLGHQFH�UDWLRQDOO\��7KH�ZULWHU�SUHVHQWV�ERWK�DSSURDFKHV�DQG�
FRQFOXGHV� WKDW� WKH� H[LVWHQFH�RI� D�SHUVRQ�QDPHG�6ROD\P� LV�H[WUHPHO\�
GRXEWIXO���

.H\� ZRUGV�� 6ROD\P� LEQ� 4D\V� +HODOL�� KLVWRULFDO� DQG� FULWLFDO�
PHWKRG�RI�VXUYH\��
�

7UDQVODWLRQV�RI�7KH�+RO\�4XUiQ�	�7KH�,VVXHV�RI�
/LQJXLVWLF�2UGHU�DQG�&KURQRORJFDO�2UGHU��

'U��KRKUHK�6KDKVDYDQGL�
)DFXWOW\�RI�/HWWHU��)HUGRZVL�8QLYHUVLW\�RI�0DVKKDG�

6HYHUDO GLIIHUHQW�OLQJXLVWLF�IRUPV�PD\�UHSHUVHQW�WKH�VDPH�VHQVH��
7KH RUGHU�RI�ZRUGV�ZLWKLQ�D�SKUDVH��DQG�WKH�RUGHU�RI�SKUDVHV�ZLWKLQ�D�
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FODXVH�DUH�NQRZQ�WR�YDU\�IURP�ODQJXDJH�WR�ODQJXDJH��7KH�WUDQVODWRU�LV�
DZDUH�RI�WKLV�DQG�XVHV�WKH�DSSURSULDWH�UHFHSWRU�ODQJXDJH�RUGHU�RI�

ZRUGV� %XW�WKH�VDPH�SULQFLSOH�LV�DOVR�IRXQG�WR�DSSO\�WR�WKH�RUGHU�RI�
FODXVHV ZLWKLQ�VHQWHQFHV��DQG�WKH�RUGHU�RI�VHQWHQFHV�ZLWKLQ�WKH�

SDUDJUDSK��:KHQ�WKH�OLQJXLVWLF�RUGHU�RI�WKH�RULJLQDO�FRUUHVSRQGV�ZLWK�
FKURQRORJLFDO�RUGHU��WKHUH�LV�JHQHUDOO\�OLWWOH�SUREOHP�LQ�FRQYH\LQJ�WKH�
PHVVDJH��+RZHYHU�WKH�RUGHU�RI�FODXVHV�LQ�WKH�RULJLQDO�GRHV�QRW�DOZD\V�
FRUUHVSRQG�ZLWK�WKH�RUGHU�LQ�H[SHULHQFH��DQG�LW�LV�DW�WKLV�SRLQW�WKDW�WKH�
WUDQVODWRU�ZKR�SUHVHUYHV�WKH�RULJLQDO�RUGHU�PD\�QRW�FRPPXQLFDWH�WKH�
RULJLQDO�PHVVDJH�DFFXUDWHO\��7KLV�DUWLFOH�FRQVLGHUV�WKH�HIIHFWV�RI�WKH�

OLQJXLVWLF�RUGHU�DQG�FKURQRORJLFDO�RUGHU�RI�WKH�+RO\�4XUiQ�RQ�LWV�
WUDQVODWLRQV�DQG�H[HJHVLV���

.H\�:RUGV��7KH�4XUiQ��WUDQVODWLRQ��H[HJHVLV��OLQJXLVWLF�RUGHU��
FKURQRORJLFDO�RUGHU��ORJLFDO�RUGHU��HYHQW�DUUDQJHPHQWV��

7KH�PDQLIHVWDWLRQ�RI�$UDELF�GLDOHFWV�
LQ�WKH�6HYHQ�5HDGLQJV�RI�WKH�4XU¶iQ�

'U��0RKDPPDG�5H]D�+DMHH�(VPDHHOL�
)DFXOW\�RI�/LWHUDWXUH��,VIDKDQ�8QLYHUVLW\�

7KH� VFKRODUV� RI� WKH� 4XU¶DQ� DQG� WKH� ZULWHUV� RI� WKH� ERRNV� RQ� WKH�
FRUUHFW PHWKRG� RI� UHFLWDWLRQ� RI� WKH� 4XU¶DQ�� EHIRUH� GLVFXVVLQJ� WKH�
GLIIHUHQFHV�� H[SODLQ� WKRVH� OLQJXLVWLF� HOHPHQWV� ZKLFK� WKH� 6HYHQ�
5HFLWHUV�RI� WKH�4XU¶iQ�KDYH�FRQVLGHUHG�DV�QHFHVVDU\��HOHPHQWV�ZKLFK�
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DUH�TXLWH�IUHTXHQW�LQ�WKH�4XU¶iQ��7KH�ZULWHU�DUJXHV�WKDW�WKH�SULQFLSOHV�
JRYHUQLQJ� WKHVH� SKRQRORJLFDO� HOHPHQWV� DUH� URRWHG� LQ� WKH� GLDOHFWV�
ZKLFK� VSRNH� E\� WKH� $UDEV� LQ� WKH� $UDELDQ� 3HQLQVXOD� DW� WKH� WLPH� WKH�
4XU¶DQ� ZDV� UHYHDOHG�� 7KH� ZULWHU� WKHQ� SURFHHGV� WR� GLVFXVV� WKH�
JHRJUDSKLFDO� DQG� SKRQRORJLFDO� EDVLV� RI� VRPH� RI� WKHVH� OLQJXLVWLF�
SKHQRPHQD� LQFOXGLQJ� H]KkU�� HGTkP�� HVKPkP�� WDINKLP�� WDUTLT�� IDWK��
HPkOHK�� HVNkQ� YD� IDWK�H� \k\�H� H]kIHK��PDG�� TDVU�� WDWPLP� YD� HVNkQ�H�
]DPLU�H�MDP�H�PR]DNNDU��WDKTLT��WDVKLO�H�KDP]HK�������

.H\� ZRUGV�� 7KH� 4XU¶iQ�� 7KH� 6HYHQ� 5HFLWDWLRQV�� OLQJXLVWLF�
SKHQRPHQD��GLDOHFW��VRXQG��
�
7KH�GLVFRQQHFWHG�OHWWHUV�LQ�WKH�RSHQLQJ�OLQHV�RI�FHUWDLQ�FKDSWHUV�

RI�WKH�4XU¶iQ��DV�YLHZHG�E\�ZHVWHUQ�VFKRODUV�
'U��6H\HG�.D]HP�7DEDWDEDHL�
)DFXOW\�RI�7KHRORJ\��)HUGRZVL�8QLYHUVLW\�RI�0DVKDKG�

9DULRXV� LQWHUSUHWDWLRQV�KDYH�EHHQ�SUHVHQWHG�E\�0XVOLP�DQG�QRQ�
0XVOLP� VFKRODUV� RI� WKH� 4XU¶iQ� RI� WKH� PHDQLQJV� RI� WKH� DEEUHYLDWHG�
ZRUGV� LQ� WKH� RSHQLQJ� OLQHV� RI� FHUWDLQ� VXUDKV� �FKDSWHUV��� 7KH�
LQWHUSUHWDWLRQV��KRZHYHU��GR�QRW�FRQYLQFH�WKH�LQTXLULQJ�UHDGHU��,Q�WKLV��
VKRUW�DUWLFOH�� WKH�ZULWHU�EULHIO\� UHYLHZV� WKH�YLHZV�RI�ZHVWHUQ�VFKRODUV�
RI WKH�4XU¶iQ�� VKRZLQJ� KRZ�ZHDN� DQG� EDVHOHVV� WKHVH� LQWHUSUHWDWLRQV�
DUH���

.H\�ZRUGV��7KH�4XU¶iQ�� WKH�GLVFRQQHFWHG�OHWWHUV�� WKH�P\VWHULRXV�
OHWWHUV�ZHVWHUQ�VFKRODUV�RI�WKH�4XU¶iQ��
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$XJXULQJ�LOO�IURP�WKH�4XU¶iQ�DQG�7UDGLWLRQV�SRLQW�RI�YLHZ�

+DPLGHK�$EGXOODKL�$OL�%H\N�
4XP�8QLYHUVLW\�

7KH EDVHOHVV�EHOLHI�RI�DXJXULQJ�LOO�KDV�D�ORQJ�KLVWRU\��7KRVH�ZKR�
EHOLHYH� LQ� WKLV� VXSHUVWLWLRQ� FRQVLGHU� FHUWDLQ� REMHFWV� DQG� DQLPDOV� DQG�
HYHQ�GLYLQH�SURSKHWV�DV�LOO�RPHQV��7KH�4XU¶iQ�PHQWLRQV�FHUWDLQ�FDVHV�
RI DXJXULQJ�LOO�LQ�WKH�FDVH�RI�WKH�SURSKHWV�DQG�UHMHFWV�WKHP�DV�EDVHOHVV��
$FFRUGLQJ�WR�WKH�4XU¶iQ��WKH�LOO�WKDW�KDSSHQV�WR�D�SHUVRQ�LV�WKH�GLUHFW�
FRQVHTXHQFH�RI� WKHLU�VLQ��$FFRUGLQJ� WRW�HK�4XU¶iQ�� WKH�VRXUFH�RI� WKLV�
VXSHUVWLWLRQ�LV�PDQ¶V�LJQRUDQFH��7KLV�YLHZ�LV�FRQILUPHG�E\�WUDGLWLRQV��
$FFRUGLQJ� WR� WKH� ,PDPV��DXJXULQJ� LOO� LV�EDVHOHVV�DQG� LV�HTXLYDOHQW� WR�
KHUHV\� DQG� LGRODWU\�� WKRXJK� WKHUH� LV� D� SV\FKRORJLFDO� VLGH� WR� LW�� 7KH�
GHJUHH� WR�ZKLFK� LW� FDQ� EH� HIIHFWLYH� GHSHQGV� RQ� WKH� GHJUHH� WR�ZKLFK�
RQH�EHOLHYHV�LQ�LW��7R�UHPHG\�LW��WKH�ZULWHU�VXJJHVWV��RQH�VKRXOG�LJQRUH�
LW� WUXVW� LQ�*RG��DQG� WKH�VSLULWXDO� OHDGHUVKLS�RI� WKH�,PDPV��$QG�WKRVH�
ZKR�FDQ¶W�LJQRUH�LW�VKRXOG�UHFLWH�WKH�4XU¶iQ�VR�WKDW�WKH\�PD\�DFKLHYH�
VHUHQLW\�LQ�WKH�IDFH�RI�GLIILFXOWLHV��

.H\� ZRUGV�� WR� DXJXU�� WR� GLYLQH�� UHJDUGLQJ� DV� D� EDG� RPHQ��
RUQLWKRPDQF\��
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7KH�,QHUSUHWHUV¶�5KHWRULFDO�9LHZ�RQ�WKH�6WDWHPHQWV�,Q�
WKH�4XUDQLF�9HUVHV��

3URI��0RKDPPDG�)D]HOL�DQG�0RKDPPDG�1HJDUVK��
)DFXWOW\�RI�/HWWHU��)HUGRZVL�8QLYHUVLW\�RI�0DVKKDG�

,Q�³6HPDQWLFV´�VWDWHPHQW�LQ�RQH�RI�WKH�LQVSLULQJ�HOHPHQWV�LQ�
UKHWRULF�DQG�WKH�SUHIHFW�IRUP�RI�LW�LV�HPERGLHG�LQ�WKH�+RO\�.RUDQ��7KH�

IRUPHU LQWHUSUHWHUV�VXFK�DV�6KHLNK�7RXVL��=DPDNKVKDUL�DQG�7DEDUVL�
WRRN�IXQGDPHQWDO�VWHSV�LQ�WKLV�ILHOG��

7KH SULPDU\�IRFXV�RI�WKLV�DUWLFOH�LQ�WKH�UKHWRULFDO�DQDO\VLV�RI�
VWDWHPHQW�LQ�7DIVLU�7HE\DQ��,Q�WKLV�UHJDUG��KLV�RXWORRN�LQ�FRPSDUHG�WR�

WKDW�RI�=DPDNKVKDUL�LQ�.DVKDI�DQG�WKDW�RI�7DEDUVL�LQ�0DMPD�R�RO�
%D\DQ��VR�WKDW�WKHLU�RSLQLRQV�LQ�WKLV�FRQQHFWLRQ�PD\�EH�PDGH�FOHDU�DQG�
D SLFWXUH�RI�VWDWHPHQW�PD\�EH�SURYLGHG�IRU�WKH�UHDGUVKLS�LQ�WKLV�DUWLFOH��

7KH�GLIIUUHQFHV�DQG�VLPLODULWLHV�LQ�WKHVH�VFKRODUV¶�YLHZSRLQWV�DUH�
VKRZQ�WKURXJK�FRPSDULVRQ�DQG�FRQWUDVW��

.H\�:RUGV��6KHLNK�7RXVL��]DPDNKVDUL��7DEDUVL��VWDWHPHQW��WKUHDW��
GHQLDO��UHEXNH���


