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7KH�UHSDUDWLRQ�RI�FRUSRUDO�GDPDJH�
LQ�WKH�,VODPLF�MXULVSUXGHQFH�

'U��$��5��%DULNORR�
4RP�+LJKHU�(GXFDWLRQ�&RPSOH[��

7KH� UHSDUDWLRQ� RI� FRUSRUDO� GDPDJH� LQ� WKH� ,VODPLF� MXULVSUXGHQFH�
RQH RI� WKH� LPSRUWDQW� OHJDO� VXEMHFWV� LV� WKH� UHSDUDWLRQ� RI� FRUSRUDO�
GDPDJH LQ� WKH� ,VODPLF� MXULVSUXGHQFH� DQG� OHJDO� V\VWHP�� EHFDXVH�
QRZDGD\V�� IURP� RQH� VLGH� WKH� FRQVHTXHQFH� RI� SHFXQLDU\� ORVV� RI� WKLV�
NLQG GDPDJH�LV�YHU\�KHDY\�WKDQ�WKH�SDVW�DQG�LQ�WKH�PDMRULW\�RI�PRGHUQ�
OHJDO V\VWHP�� WKH� ZURQJGRHU� LV� UHVSRQVLEOH� IRU� DOO� RI� LW¶V� SHFXQLDU\�
ORVV��

)URP RWKHU� VLGH�� WKHUH� LV� EORRG� ±� PRQH\� �'LD\�� LQ� WKH� ,VODPLF�
MXULVSUXGHQFH DQG� OHJDO� V\VWHP�ZKLFK� WKHUH� LV� QRW� LQ� WKH� RWKHU� OHJDO�
V\VWHP��

7KHUHIRUH�� WKLV� TXHVWLRQ� ZLOO� EH� VXSSRVHG� WKDW�� LI� LQ� WKH� ,VODPLF�
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MXUXLVSUXGHQFH�DQG�OHJDO�V\VWHP��WKH�LQMXUHG�SDUW\�KDV�ULJKW�WR�UHFRYHU�
FRPSHQVDWLRQV� RWKHU� WKDQ� EORRG�� PRQH\� �'LD\�� RU� KLV� RU� KHU�
UHVSRQVLELOLW\�LV�OLPLWHG�WR�SD\PHQW�RI�EORRG�±�PRQH\��RU�LI�WKH�VXP�RI�
H[SHQVHV� RI� LQMXU\� LV� PRUH� WKDQ� WKH� VXP� RI� EORRG� ±� PRQH\�� WKH�
ZURQJGRUH�LV�UHVSRQVLEOH�IRU�WKLV�H[FHVVLYH�VXP��

,Q WKHLV� $UWLFOH�� WKH� FRPSHQVDWLRQRI� FRUSRUDO� GDPDJH� LQ�
DFFRUGDQFH� ZLWK� OHJDO� SULQFLSOH� RI� ,VDPLF� MXULVSUXGHQFH� KDV� EHHQ�
FRQVLGHUHG��

.H\ZRUGV�,VODPLF�MXULVSUXGHQFH��0RQH\�±�EORRG��&RPSHQVDWLRQ��
/HJDO�SULQFLSOH��&RUSRUDO�GDPDJH��

�
+DQDIL�MXULVSUXGHQFH�LQ�WKH�WLPH�RI�,ODN�.KDQV�

'U��0RKDPPDG�%DJKHVWDQL�
,VODPLF $]DG�8QLYHUVLW\��0DVKKDG�EUDQFK�

+DQDIL MXULVSUXGHQFH�KDV�EHHQ�SRSXODU� LQ�7UDQVR[DQLD�PRUH� WKDQ�
DQ\� RWKHU� ,VODPLF� WHUULWRU\�� 7KH� JUHDWHVW� +DQDIL� MXULVSUXGHQWV� KDYH�
HPHUJHG� IURP� WKLV� DUHD�� ZKR� KDYH� ZULWWHQ� PDQ\� ERRNV� RQ� +DQDIL�
MXULVSUXGHQFH�� PDNLQJ� WKLV� VFKRRO� RI� MXULVSUXGHQFH� NQRZQ� LQ� DQG�
VSUHDG�WR�RWKHU�UHJLRQV�LQ�WKH�,VODPLF�ZRUOG��7KH�SUHVHQW�DUWLFOH�LV�DQ�
DWWHPSW� WR�VWXG\� WKH�VWDWXV�RI�+DQDIL� MXULVSUXGHQFH�LQ�WKH�WLPH�RI� WKH�
UXOH� RI� ,ODN� .KDQ�� ,W� FKDOOHQJHV� WKH� FODLP� PDGH� E\� %DUWROG�� WKH�
5XVVLDQ RULHQWDORJLVW�� DERXW� WKH� JHQHUDO� WUHQG� RI� WKH� GHFDGHQFH� RI�
FXOWXUH�DQG�VFLHQFH�LQ�WKH�WLPH�RI�WKH�UXOH�RI�,ODN�.KDQ���
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.H\ZRUGV�� ,ODN� .KDQV�� 7UDQVR[DQLD�� +DQDIL� MXULVSUXGHQFH�
SURPRWLRQ�TXODLW\�

$ FRPSDUDWLYH�VWXG\�RI�WKH�YLHZV�RI�1DHHQL�
DQG�,PDP�.KRPHLQL�RQ�WKH�OHJDO�WKHRU\�

'U��0RKDPPDG�-DYDG�6DOPDQSRRU�
)DFXOW\�RI�$UWV��8QLYHUVLW\�RI�6KLU ]

2QH JRRG� ZD\� WR� ERRVW� WKH� SRVLWLRQ� RI� WZR� VFLHQFHV� RI�
MXULVSUXGHQFH�DQG�OHJDO�WKHRU\�LV�WR�XQGHUVWDQG�FRUUHFWO\�WKH�YLHZV�RI�
WKH WKHRUHWLFLDQV�� 7KLV� LV� EHWWHU� DFKLHYHG� E\� D� FRPSDUDWLYH� VWXG\� RI�
VXFK� YLHZV�� ,Q� WKLV� DUWLFOH� WKH� ZULWHU¶V� SXUSRVH� LV� WR� LQWURGXFH� WKH�
LQQRYDWLYH� MXULVSUXGHQWLDO� YLHZV� RI� WZR� JUHDW� FRQWHPSRUDU\�
WKHRUHWLFLDQV�LQ�ODZ��WKDW�LV��$\DWROODK�.KRPHLQL�DQG�0LU]D�1DHHQL���

.H\ZRUGV�� HMWLKDG�� UHYHDOHG� SUHVFULSWV�� OHJDO� DGGUHVV�� YHULW\�
SURSRVLWLRQ��FRQYHQWLRQDO�XQGHUVWDQGLQJ��DUJXPHQW��

³1R�VHFRQG�PDUULDJH�FRQGLWLRQ´�VHW�
ZKHQ�PDUULDJH�FRQWUDFW�LV�PDGH�

'U��6H\HG�+RVVHLQ�6H\HGL�$ODYL�
,VODPLF $]DG�8QLYHUVLW\��0DVKDKG�EUDQFK�

7R PRVW� 0XVOLP� VFKRODUV�� WKH� ³1R� RWKHU� PDUULDJH� FRQGLWLRQ´�
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FRQFOXGHG�DW�WKH�WLPH�ZKHQ�PDUULDJH�FRQWUDFW�LV�PDGH�LV�LQYDOLG��6RPH�
6XQQL VFKRODUV�KDYH�DUJXHG�WKDW�PDUULDJH�FRQWUDFW�GRHV�QRW�QHFHVVLWDWH�
WKH�FRQGLWLRQ�DQG�VRPH�RWKHUV�KDYH�DUJXHG�WKDW�VLQFH�LQ�FRQWUDFWV�DQG�
WUDQVDFWLRQV��FRUUXSWLRQ� LV� WDNHQ�IRU�JUDQWHG�XQOHVV�SURYHG�RWKHUZLVH��
KDYH� UHMHFW� WKH� FRQGLWLRQ� DV� LQYDOLG�� 0RVW� ,PDPL\HK� MXULVSUXGHQWV�
KDYH� DOVR� FRQVLGHUHG� WKH� FRQGLWLRQ� DV� EHLQJ� DJDLQVW� WKH� WHDFKLQJV� RI�
WKH�4XU¶DQ�� ,Q� WKLV�DUWLFOH�� WKH�ZULWHU�GLVFXVVHV� WKH�DUJXPHQWV�RIIHUHG�
DJDLQVW�WKH�FRQGLWLRQ��FODLPLQJ�WKDW�QRQH�RI�WKH�DUJXPHQWV�SURYLGHV�QR�
FOHDU� DQG� DFFHSWDEOH� SURRI�� 7KH�ZULWHU� WKHQ� DUJXHV� WKDW�� E\� YLUWXH� RI�
WKH�ZHOO�NQRZQ�KDGLWK�³0XVOLPV�DUH�OR\DO�WR�WKH�FRQGLWLRQV�WKH\�VHW´�
DQG� RWKHU� DUJXPHQWV�� WKH� FRQGLWLRQ�PXVW� EH�PHW� LI� WKH� FRXSOH�PDNH�
VXFK�D�FRQGLWLRQ�DW�WKH�WLPH�ZKHQ�PDUULDJH�FRQWUDFW�LV�PDGH�����

.H\ZRUGV��&RQGLWLRQ��PDUULDJH��FRQFOXGLQJ�D�FRQWUDFW�

$ FRPSDUDWLYH�VWXG\�RI�WKH�YLHZV�RI�,PDPL\HK�DQG�
WKH�6XQQL�VFKRODUV�RQ�WKH�TXHVWLRQ�RI�

KHVEDK�DQG�KHVEDK�LVVXHV�
+DPLG�*KDQEDUL�
,PDP +XVVDLQ�8QLYHUVLW\�

+HVEDK �FHQVRU�� ,VODPLF� LQVSHFWRU� RI� WKH� PDUNHW�� DQG� KHVEDK�
LVVXHV DUH�DPRQJ�WKH�PRVW�LPSRUWDQW�TXHVWLRQV�GLVFXVVHG�LQ�WKH�6KL¶DWH�
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DQG�6XQQL�MXULVSUXGHQWLDO�ERRNV��7KHVH�TXHVWLRQV��KRZHYHU��OLNH�PDQ\�
RWKHUV�� ZHUH� RYHUVKDGRZHG� E\� WKH� WKHRORJLFDO� GLIIHUHQFHV� EHWZHHQ�
6KL¶LWH DQG� 6XQQL� VFKRODUV��$V� D� UHVXOW�� 6XQQLV��ZKR� EHOLHYHG� LQ� WKH�
YHOD\DW� RI� WKH� FDOLSKV� DQG� NLQJV�� SDLG� PRUH� DWWHQWLRQ� WR� WKH�
JRYHUQPHQWDO� DVSHFWV� RI� KHVEDK�� ZKHUHDV� 6KL¶LWH� VFKRODUV� ZHUH�
EDVLFDOO\� FRQFHUQHG�ZLWK� QRQ�JRYHUQPHQWDO� DVSHFWV� RI� � KHVEDK� 7KLV
VWXG\ GHDOV�ZLWK�WKH�TXHVWLRQ�RI��KHVEDK�ZLWK UHJDUG�WR�WKH�GLIIHUHQFHV�
EHWZHHQ�WKH�YLHZV�RI�6KL¶LWH�DQG�6XQQL�VFKRODUV�RQ�WKLV�TXHVWLRQ��

.H\ZRUGV�� KHVEDK��KHVEDK� LVVXHV��PRKWDVHE� HQMRLQLQJ� WKH�JRRG�
DQG�IRUELGGLQJ�IURP�GRLQJ�WKH�HYLO��

�
,QWHQVLILHG�%ORRG�0RQH\�

+DPLG�0DMLG�6DUDHL�
)DFXOW\�RI�+XPDQLWLHV��8QLYHUVLW\�RI�6HPQ Q

5$FFRUGLQJ� WR� MXULVFRQVXOWV�DQG�DUWLFOH�����RI� ,VODPLF�SXQLVKPHQW�
ODZ LI� WKH�FULPH� LV�FRPPLWWHG��ZKHWKHU� LQDGYHQWHQWO\�RU�GHOLEHUDWHO\��
LQ RQH� RI� WKH� VDQFWLILHG�PRQWKV� �5DMDE�� ]HO� ±�*KDGHK�� ]HO� ±�+DGMDK��
0RKDUUDP��RU� LQ�WKH�KRO\�DUHD�RI�PHFFD�� WKH�SHUSHWUDWRU�PXVW�SD\�DQ�
DGGLWLRQDO�RQH�WKLUG� DV�ZHOO� DV� WKH�ZKROH�EORRG�PRQH\�DV� LQWHQVLILHG�
EORRG PRQH\��6R�FRPPLWWLQJ�PXUGHU�LQ�RQH�RI�WKHVH�PRQWKV�FDXVHV�DQ�
LQFUHDVH� LQ� WKH�DPRXQW�RI�EORRG�PRQH\�%XW��GRHV� WKLV� LQWHQVLILFDWLRQ�
DSSO\� WR� DEVROXLWHO\� LQDGYHUWHQW� PXUGHU� FDVHV�� WRR"� &DQ� WKH�
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SXQLVKPHQW� IRU� PXUGHU� LQ� WKH� KRO\� DUHD� RI�PHFFD� EH� JHQHUDOL]HG� WR�
RWKHU� FDVHV� RI� PXUGHU� "� ZKDW� DUH� WKH� MXULGLFDO� SURFHGXUHV� LQ� WKLV�
UHJDUG"� 7KH� H[SOLFDWLRQ� RI� WKH� MXULVSUXGHQWLDO� DQG� TXRWDWLRQDO� EDVHV�
IRU�WKLV�LQWHQVLILFDWLRQ�DQG�WKH�DQDO\VLV�RI�GLIIHUHQW�DVSHFWV�RI�WKH�LVVXH�
IURP MXULVSUXGHQWLDO�DQG�MXGLFDO�SRLQWV�RI�YLHZ�DUH�WKH�PDLQ�FRQFHUQV�
RI WKLV�DUWLFOH��

.H\ZRUGV�� PXUGHU�� EORRG� PRQH\�� SXQLVKPHQW� ODZ�� LQWHQVLILHG�
EORRG PRQH\��VKHHU�HUURU��MXULGLFDO�SURFHGXUHV��PHPEHU�EORRG�PRQH\��


