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^ŝŵŝůĂƌŝƟĞƐ—ǁŚĂƚ�ǁĞ�ƐŚĂƌĞ 

³$PRQJ� ZHVWHUQ� &KULVWLDQV�´� ZULWHV� 0HWURSROLWDQ�
.DOOLVWRV� :DUH� LQ� KLV� ERRN� 7KH� 2UWKRGR[� &KXUFK��
³LW� LV� WKH� 5RPDQ� &DWKROLFV� ZLWK� ZKLFK� 2UWKRGR[\�
KDV�E\�IDU�WKH�PRVW�LQ�FRPPRQ�´� 
 

:K\� ZRXOG� WKLV� EH� VR"� )LUVW� DQG� IRUHPRVW�� 5RPDQ�
&DWKROLF� DQG� 2UWKRGR[�
&KULVWLDQV� KDYH� PRUH�
WKDQ� ������ \HDUV� RI�
VKDUHG�KLVWRU\��ERWK�JR�
EDFN� WR� WKH�EHJLQQLQJV�
RI� &KULVWLDQLW\�� WR� WKH�
WLPH� RI� WKH� $SRVWOHV��
5RPH� LV� WKH� SODFH� RI�
PDUW\UGRP�IRU�ERWK�6W��
3HWHU�DQG�6W��3DXO��DQG�

DSRVWROLF� VXFFHVVLRQ� LQ� ERWK� WHDFKLQJ� DQG� &KXUFK�
OHDGHUVKLS�LV�LPSRUWDQW�WR�ERWK�FRPPXQLWLHV��,W�ZDV�MXVW�
EHIRUH� WKH� EDWWOH� RI� WKH�0LOYLDQ�%ULGJH� QHDU� 5RPH� WKDW�
WKH�HPSHURU�&RQVWDQWLQH�KDG�KLV�QRZ�IDPRXV�YLVLRQ�RI�D�
&URVV� LQ� WKH� VN\�� D� YLVLRQ� WKDW� FKDQJHG� WKH� KLVWRU\� RI�
:HVWHUQ�(XURSH�DQG�OHG�WR�WKH�HVWDEOLVKPHQW�RI�WKH�FLW\�
RI� &RQVWDQWLQRSOH�� WKH� FDSLWDO� RI� WKH� (DVWHUQ� 5RPDQ�
(PSLUH� IRU� PRUH� WKDQ� D� PLOOHQQLXP�� %XW� IHZ� 2UWKRGR[�
&KULVWLDQV�UHDOL]H�WKDW� LW�ZDV�&RQVWDQWLQH�ZKR�DOVR�EXLOW�
WKH�ILUVW�6W��3HWHU¶V�%DVLOLFD�LQ�WKH��WK�FHQWXU\��D�FKXUFK�
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WKDW� UHPDLQHG� VWDQGLQJ� IRU� QHDUO\� D� WKRXVDQG� \HDUV��
XQWLO� WKH� FXUUHQW� 6W�� 3HWHU¶V� ZDV� EXLOW� LQ� WKH� ��WK� DQG�
��WK�FHQWXULHV�� 
 

%HFDXVH� RI� WKLV� VKDUHG� KLVWRU\�� 5RPDQ� &DWKROLF� DQG�
2UWKRGR[� &KULVWLDQV� VKDUH� EHOLHI� LQ� *RG� DV� 7ULQLW\� –�
)DWKHU��6RQ�DQG�+RO\�6SLULW�–�DQG�&KULVW�DV�WKH�:RUG�RI�
*RG� LQFDUQDWH�� ERWK� IXOO\� KXPDQ� DQG� IXOO\� GLYLQH��
FUXFLILHG� IRU� WKH� IRUJLYHQHVV�RI�RXU� VLQV�DQG� ULVHQ� IURP�
WKH�GHDG�WKDW�ZH�PLJKW�KDYH�HWHUQDO�OLIH��DV�SURFODLPHG�
LQ� WKH� 6FULSWXUHV� DQG� WKH� WHDFKLQJ� RI� WKH� ILUVW� VHYHQ�
(FXPHQLFDO� &RXQFLOV�� %RWK� FRPPXQLWLHV� RI� IDLWK�
XQGHUVWDQG�ZRUVKLS�WR�EH�OLWXUJLFDO��%LEOLFDOO\�VWUXFWXUHG��
DQG�VKDUH�D�IRFXV�RQ�WKH�(XFKDULVW�DQG�WKH�VDFUDPHQWDO�
OLIH�� 7KH� EDVLF� VWUXFWXUH� RI� WKH� 'LYLQH� /LWXUJ\� DQG� WKH�
0DVV� DUH� WKHUHIRUH� YHU\� VLPLODU�� $QG� ERWK� &KXUFKHV�
EHOLHYH�WKDW�WKH�(XFKDULVW�LV�WUXO\�WKH�%RG\�DQG�%ORRG�RI�
&KULVW�� $OWKRXJK� 2UWKRGR[� &KULVWLDQV� KDYH� QHYHU�
IRUPDOO\� QXPEHUHG� WKH� VDFUDPHQWV� DW� VHYHQ� DV� KDYH�
5RPDQ�&DWKROLFV�VLQFH�WKH���WK�FHQWXU\�&RXQFLO�RI�7UHQW��
2UWKRGR[� &KULVWLDQV� WRGD\� FXVWRPDULO\� GR� VSHDN� RI��
VHYHQ� VDFUDPHQWV�� %DSWLVP�� &KULVPDWLRQ�� (XFKDULVW��
&RQIHVVLRQ�� 0DUULDJH�� 2UGLQDWLRQ� DQG� WKH� $QRLQWLQJ� RI�
WKH� 6LFN�� 7KH� VDFUDPHQWV—RU� ³P\VWHULHV´� DV� 2UWKRGR[�
&KULVWLDQV�RIWHQ�UHIHU�WR�WKHP—DUH�WKH�ZD\V�WKDW�&KULVW�
DQG�WKH�+RO\�6SLULW�GUDZ�XV� WR�HQFRXQWHU� WKH�RQH�� WUXH�
DQG�OLYLQJ�*RG�LQ�+LV�&KXUFK� 

 

:H� VKDUH� D� GHHS� YHQHUDWLRQ� IRU� WKH� VDLQWV�� DVNLQJ� IRU�
WKHLU�LQWHUFHVVLRQ��DQG�DFWXDOO\�FHOHEUDWH�WKH�PHPRU\�RI�
VDLQWV� IURP� WKH� ILUVW� PLOOHQQLXP� RI� &KULVWLDQ� KLVWRU\� LQ�
FRPPRQ��6W�� -RKQ�&KU\VRVWRP��6W��%DVLO� WKH�*UHDW�DQG�
6W�� *UHJRU\� WKH� 7KHRORJLDQ� DUH� DOO� FDQRQL]HG� VDLQWV� LQ�
WKH� 5RPDQ� &DWKROLF� &KXUFK�� 6W�� 3DWULFN� RI� ,UHODQG�� 6W��
$XJXVWLQH� RI� +LSSR� DQG� 6W�� $PEURVH� RI� 0LODQ� DUH� DOO�
FDQRQL]HG�VDLQWV� LQ� WKH�2UWKRGR[�&KXUFK��$QG�DOWKRXJK�
WKHUH� DUH� VRPH� GLIIHUHQFHV� –� ZKLFK� ZLOO� EH� GLVFXVVHG�
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EHORZ�-�ERWK�&KXUFKHV�KDYH�
D� GHYRWLRQ� WR� WKH� HYHU-
YLUJLQ� 0DU\�� WKH� 7KHRWRNRV�
RU�0RWKHU�RI�*RG� 
 

5RPDQ� &DWKROLF� %LEOHV� DUH�
PXFK� FORVHU� LQ� FRQWHQW� WR�
2UWKRGR[� &KULVWLDQ� %LEOHV�
WKDQ� WR� WKH� YHUVLRQ� RI� WKH�
%LEOH� UHDG� E\� 3URWHVWDQWV��
/LNH� 2UWKRGR[� &KULVWLDQV��
5RPDQ�&DWKROLFV�KDYH�PRUH�
ERRNV� LQ� WKHLU� 2OG�
7HVWDPHQW� FDQRQ� WKDQ� GR�
3URWHVWDQWV�� 3UHVHUYLQJ� IDU�
PRUH� DQFLHQW� WUDGLWLRQV�

FRQFHUQLQJ�WKH�&KULVWLDQ�%LEOLFDO�FDQRQ��2UWKRGR[�&KULVWLDQ�
DQG� 5RPDQ� &DWKROLF� %LEOHV� LQFOXGH� WKH� ERRNV� RI� %DUXFK��
7RELW��-XGLWK��)LUVW��6HFRQG�DQG�7KLUG�0DFFDEHHV��)LUVW�DQG�
6HFRQG� (VGUDV�� WKH�:LVGRP� RI� 6RORPRQ�� WKH�:LVGRP� RI�
6LUDFK��WKH�/HWWHU�RI�-HUHPLDK�DQG�DQ�H[SDQGHG�YHUVLRQ�RI�
WKH�ERRN�RI�'DQLHO��3URWHVWDQW�%LEOHV�FRQWDLQ�QRQH�RI�WKHVH�
ERRNV� 
 

%RWK�FRPPXQLWLHV�KDYH�D�VWURQJ�VHQVH�RI�WKH� LPSRUWDQFH�
RI� WKH� &KXUFK� -� DV� WKH� ³SLOODU� DQG� IRXQGDWLRQ� RI� WKH�
WUXWK´� ��� 7LPRWK\� ������ -� IRU� &KULVWLDQ� OLYLQJ� DQG�
XOWLPDWHO\�� VDOYDWLRQ�� %RWK� � FRPPXQLWLHV� RI� IDLWK� KDYH�
SDWULDUFKV��DUFKELVKRSV��ELVKRSV��SULHVWV�DQG�GHDFRQV�–�DQ�
RUGHUHG� VWUXFWXUH� RI� OHDGHUVKLS� EDVHG� RQ� WKH� 6FULSWXUHV�
�DOWKRXJK�2UWKRGR[�&KULVWLDQLW\�KDV�QR�SHUVRQ�HTXLYDOHQW�
WR� WKH� 3RSH� LQ� WKH�5RPDQ�&DWKROLF� &KXUFK� DQG� WKHUHIRUH�
QR�FROOHJH�RI�FDUGLQDOV�–�D�ODWH��PHGLHYDO�GHYHORSPHQW�-�WR�
HOHFW�WKH�3RSH�� 

 

8QOLNH� 3URWHVWDQWLVP�� ERWK� 2UWKRGR[\� DQG� &DWKROLFLVP�
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LQFOXGH� WKH� PRQDVWLF� OLIH—D� &KULVWLDQ� OLIHVW\OH� WKDW� LV�
FRQVHFUDWHG� E\� WKH� GHYRWLRQDO� SUDFWLFHV� RI� FHOLEDF\��
DVFHWLFLVP�� SUD\HU� DQG� ZRUVKLS—DOWKRXJK� 2UWKRGR[\�
GRHV� QRW� KDYH� WKH� YDULRXV� RUGHUV� RI�PRQNV� DQG� QXQV�-�
VXFK� DV� WKH� )UDQFLVFDQV�� 'RPLQLFDQV�� %HQHGLFWLQHV��
&DUWKXVLDQV�� -HVXLWV�� HWF�� -� WKDW� LQLWLDOO\� VSUXQJ� XS� LQ�
:HVWHUQ� (XURSH� GXULQJ� WKH� 0LGGOH� $JHV�� DV� GRHV�
&DWKROLFLVP��%HFDXVH�WKHUH� LV�QR�VXFK�WKLQJ�DV�PRQDVWLF�
RUGHUV� LQ�(DVWHUQ�&KULVWLDQLW\��2UWKRGR[\�GRHV�QRW�GUDZ�
DV�VKDUS�D�GLVWLQFWLRQ�EHWZHHQ�WKH� �³FRQWHPSODWLYH´�DQG�
³DFWLYH´�RUGHUV�RI�PRQNV��DQG�QXQV��DV��RQH�RIWHQ�ILQGV�
LQ� &DWKROLFLVP�� 2UWKRGR[� &KULVWLDQV� KDYH� UHFHQWO\�
FDQRQL]HG� PRQDVWLF� VDLQWV�
RI� WKH���WK�FHQWXU\� OLNH�6W��
6LORXDQ�RI�0W��$WKRV������-
������ DQG� 6W�� 0DULD�
6NREWVRYD� RI� 3DULV� �����-
������� 5RPDQ� &DWKROLFV�
KDYH� UHFHQWO\� FDQRQL]HG�
PRQDVWLF� VDLQWV� OLNH� 6W��
7KHUHVH� RI� /LVLHX[� �����-
������ DQG� 6W�� 3LR� RI�
3LHWUHOFLQD������-�������� 

�ŝīĞƌĞŶĐĞƐ—ǁŚĞƌĞ�ǁĞ�
ƌĞƐƉĞĐƞƵůůǇ�ĚŝƐĂŐƌĞĞ 

3HUKDSV� WKH� PRVW� LPPHGLDWHO\� QRWLFHDEOH� GLIIHUHQFH�
EHWZHHQ� 5RPDQ� &DWKROLFLVP� DQG� 2UWKRGR[\� LV� WKDW�
2UWKRGR[� &KULVWLDQV� KDYH� QR� VLQJOH� SHUVRQ�� QR� VLQJOH�
ELVKRS��LQ�RXU�&KXUFK�ZKR�ZRXOG�EH�WKH�HTXLYDOHQW�RI�WKH�
SRSH�LQ�WKH�5RPDQ�&DWKROLF�&KXUFK��2UWKRGR[�&KULVWLDQV�
WKHUHIRUH�GR�QRW�DFFHSW�WKH�GRJPD�SURFODLPHG�LQ������DW�
WKH� )LUVW� 9DWLFDQ� &RXQFLO� WKDW� WKH� SRSH� LV� ³LQIDOOLEOH´� –�
L�H���WKDW�KH�FDQQRW�HUU�-�ZKHQ�KH�VSHDNV�H[�FDWKHGUD�RQ�
³PDWWHUV�RI�IDLWK�DQG�PRUDOV�´�1RU�GR�2UWKRGR[�&KULVWLDQV�
DFFHSW� WKH� WHDFKLQJ� WKDW� WKH� SRSH� KDV� ZKDW� 5RPDQ�
&DWKROLF�WKHRORJLDQV�FDOO�³LPPHGLDWH�RUGLQDU\�MXULVGLFWLRQ´�
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RYHU�HYHU\�&KULVWLDQ�&KXUFK�LQ�WKH�ZRUOG�E\�YLUWXH�RI�KLV�
³VXSUHPH� DSRVWROLF�
DXWKRULW\�´�1R�SDWULDUFK�
RU� ELVKRS� LQ� WKH�
2UWKRGR[� &KXUFK� FDQ�
OD\� FODLP� WR� VXFK�
DXWKRULW\� RU� SRZHU��
+RZHYHU�� 2UWKRGR[�
&KULVWLDQV�GR�QRW� UHMHFW�
D�FHUWDLQ�SULPDF\�RI�WKH�
SRSH�� SURYLGHG� LW� LV�
XQGHUVWRRG� WKDW� WKH�
SRSH¶V� UHODWLRQVKLS� WR�
RWKHU� ELVKRSV� LQ� WKH�
&KXUFK� LV� WKDW� RI� ³ILUVW�
DPRQJ� HTXDOV´� RU� LQ�
/DWLQ�� SULPXV� LQWHU�
SDUHV��)RU�XV�� WKH�3RSH�
PD\� EH� EHVW� GHVFULEHG�
DV� ³WKH� HOGHU� EURWKHU��

QRW�WKH�VXSUHPH�UXOHU´�WR�XVH�WKH�ZRUGV�RI�0HWURSROLWDQ�
.DOOLVWRV�:DUH� 
 

7KH� VHFRQG� PRVW� LPPHGLDWHO\� REYLRXV� GLIIHUHQFH�
EHWZHHQ� 5RPDQ� &DWKROLFLVP� DQG� 2UWKRGR[\� LV� WKH�
FHOLEDF\� RI� SULHVWV�� 5RPDQ� &DWKROLF� SULHVWV� RI� WKH� /DWLQ�
ULWH�DUH�UHTXLUHG�WR�EH�FHOLEDWH��2UWKRGR[�FOHUJ\�DUH�QRW�
UHTXLUHG�WR�EH�FHOLEDWH��DOWKRXJK�WKH\�PD\�FKRRVH�WR�EH�
FHOLEDWH� LI� WKH\� ZLVK�� +RZHYHU�� FHOLEDF\� LV� QRW� D� SUH-
FRQGLWLRQ�IRU�RUGLQDWLRQ�WR�WKH�SULHVWKRRG�LQ�2UWKRGR[\�DV�
LW�LV�LQ�5RPDQ�&DWKROLFLVP��7KH�RYHUZKHOPLQJ�PDMRULW\�RI�
2UWKRGR[�FOHUJ\�ERWK�WRGD\�DQG� LQ� WKH�SDVW�DUH�PDUULHG�
PHQ� ZLWK� FKLOGUHQ�� ,QWHUHVWLQJO\� HQRXJK�� IRU� WKH� ILUVW�
WKRXVDQG� \HDUV� RI� &KULVWLDQ� KLVWRU\�� :HVWHUQ� (XURSHDQ�
FOHUJ\�ZHUH�QRW�UHTXLUHG�WR�EH�FHOLEDWH��DQG�FHOLEDF\��DV�
PRGHUQ�5RPDQ�&DWKROLF�WKHRORJLDQV�UHPLQG�XV��LV�PHUHO\�
D� VSLULWXDO� GLVFLSOLQH� DQG� QRW� D� GRJPD� RI� WKH� :HVWHUQ�
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&KXUFK��5RPDQ�&DWKROLF�FOHUJ\�ZHUH�RIILFLDOO\�UHTXLUHG�WR�
EH� FHOLEDWH� DW� WKH� �VW� /DWHUDQ� &RXQFLO� WKDW� PHW� LQ�
����$'�� D� OLWWOH� OHVV� WKDQ� ��� \HDUV� DIWHU� WKH� VFKLVP�
EHWZHHQ� WKH� WZR� &KXUFKHV� LQ� ����$'� ZKHQ� SDSDO�
OHJDWHV� YLVLWLQJ� &RQVWDQWLQRSOH� H[FRPPXQLFDWHG�
3DWULDUFK� 0LFKDHO� &HUXODULXV� RI� &RQVWDQWLQRSOH��
)RUWXQDWHO\��LQ�������WKDW�H[FRPPXQLFDWLRQ�ZDV�OLIWHG�E\�
3RSH�3DXO�9,������-������DQG�3DWULDUFK�$WKHQDJRUDV�RI�
&RQVWDQWLQRSOH������-������DV�DQ�LQLWLDO�VWHS�RI�JRRGZLOO�
LQ�ZRUNLQJ�WRZDUGV�WKH�XQLW\�RI�RXU�WZR�&KXUFKHV��$V�D�
UHVXOW�� 5RPDQ� &DWKROLF� DQG� 2UWKRGR[� &KULVWLDQV� KDYH�
HQJDJHG� LQ� GLDORJXH� ZLWK� RQH� DQRWKHU� DW� WKH�
LQWHUQDWLRQDO�� QDWLRQDO� DQG� ORFDO� OHYHOV�PRUH� LQ� WKH� ODVW�
���\HDUV�WKDQ�LQ�WKH�SUHYLRXV����� 

$QRWKHU��PRUH�WKHRORJLFDOO\�VXEWOH�EXW�QR�OHVV�LPSRUWDQW�
GLIIHUHQFH� EHWZHHQ� 5RPDQ� &DWKROLFLVP� DQG� 2UWKRGR[\�
OLHV� LQ� WKH� ZRUGLQJ� RI� WKH� 1LFHQH-&RQVWDQWLQRSROLWDQ�
&UHHG� XVHG� E\� ERWK� &KXUFKHV�� 7KH� &UHHG�� ZKLFK� LV�
UHFLWHG� DW� HYHU\� /LWXUJ\� LQ� WKH�2UWKRGR[�&KXUFK�� LV� WKH�
ZRUN� RI� WKH� ILUVW� WZR� HFXPHQLFDO� RU� ZRUOGZLGH� FRXQFLOV�
KHOG� LQ� ���$'� DQG� ���$'�� ,Q� HVVHQFH�� WKH� &UHHG� LV�
PHDQW�WR�EH�D�VKRUW�VXPPDU\�RI�WKH�HVVHQWLDO�WHDFKLQJV�
RI� WKH�&KULVWLDQ� IDLWK�EDVHG�RQ�
WKH� 6FULSWXUHV�� DQG� LWV� WH[W�
UHPDLQV� XQFKDQJHG� ZLWKLQ�
2UWKRGR[\� WR� WKLV� GD\��
+RZHYHU�� :HVWHUQ� &KULVWLDQV�
DGGHG�RQH�ZRUG�WR�WKH�&UHHG�-�
LQ� /DWLQ� ILOLRTXH� –� DOWHULQJ� WKH�
RULJLQDO� WH[W� RI� WKH� &UHHG� WR�
VD\� WKDW� WKH� +RO\� 6SLULW�
SURFHHGV� QRW� RQO\� IURP� WKH�
)DWKHU�EXW�DOVR�³IURP�WKH�6RQ´�
RU�ILOLRTXH��7KLV�DGGLWLRQ�WR�WKH�
WH[W�RI�WKH�&UHHG�ZDV�PDGH�IRU�
WKH�ILUVW�WLPH�DW�D� ORFDO�FRXQFLO�
KHOG�LQ�7ROHGR��6SDLQ�LQ����$'��
$OWKRXJK� QRW� LQLWLDOO\�
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UHFRJQL]HG�DV�D� OHJLWLPDWH�DGGLWLRQ�WR�WKH�&UHHG�E\�WKH�
&KXUFK� RI� 5RPH�� LW� ZDV� HYHQWXDOO\� DFFHSWHG� E\� 3RSH�
%HQHGLFW�9,,,�LQ�����$'�DQG�SURFODLPHG�D�GRJPD�RI�WKH�
5RPDQ�&DWKROLF�&KXUFK�DW�WKH��
)RXUWK� /DWHUDQ� &RXQFLO� LQ�
����$'�� 7KLV� VRPHZKDW�
XQLODWHUDO� WDPSHULQJ�ZLWK� WKH�
WH[W�RI� WKH�&UHHG�KDV�DOZD\V�
EHHQ� UHMHFWHG� E\� 2UWKRGR[\�
EHFDXVH�WKH�SKUDVH�WKDW�³WKH�
+RO\� 6SLULW«SURFHHGV� IURP�
WKH� )DWKHU´� LV� EDVHG� RQ� D�
%LEOLFDO�WH[W��-RKQ������� 

6RPH� RI� WKH� RWKHU� UHDGLO\�
YLVLEOH� GLIIHUHQFHV� LQFOXGH�
KRZ� &DWKROLFLVP� DQG�
2UWKRGR[\� XQGHUVWDQG�
&KULVWLDQ� DUW� DV� D� PHDQV� RI�
H[SUHVVLQJ� WKH� *RVSHO� DQG� SUDLVLQJ� *RG�� 2UWKRGR[�
&KULVWLDQ�&KXUFKHV�DUH�QRUPDOO\�ILOOHG�ZLWK�LFRQV�–�D�WZR�
GLPHQVLRQDO� DUW� IRUP� GRQH� LQ� SDLQW� RU�PRVDLF� LQ�ZKLFK�
LFRQRJUDSKHUV�DUH�JRYHUQHG�E\�VWULFW�JXLGHOLQHV�EHFDXVH�
WKHLU�ZRUN�LV�PHDQW�WR�EH�DQ�H[SUHVVLRQ�RI�WKH�&KXUFK¶V�
IDLWK� –� EXW� \RX� ZLOO� VHOGRP� ILQG� DQ\� 2UWKRGR[� &KXUFK�
WKDW� XVHV� VWDWXHV� RI� &KULVW� DQG� WKH� VDLQWV�� DV� LV� VR�
FRPPRQO\� IRXQG� LQ� &DWKROLF� &KXUFKHV�� 1RU� DUH� 5RPDQ�
&DWKROLF�DUWLVWV�JRYHUQHG�E\�WKH�VDPH�NLQGV�RI�JXLGHOLQHV�
WKDW�2UWKRGR[� LFRQRJUDSKHUV�DUH��5RPDQ�&DWKROLF�DUW� LV�
WKHUHIRUH�–� E\� DQG� ODUJH�–�PRUH� QDWXUDOLVWLF� DQG�PRUH�
DUWLVW� FHQWHUHG� WKDQ� LFRQRJUDSK\�� DOWKRXJK� LFRQV� KDYH�
EHFRPH� LQFUHDVLQJO\� SRSXODU� LQ� &DWKROLFLVP� LQ� UHFHQW�
\HDUV�� 

 

:KLOH� ERWK� &KXUFKHV� VKDUH� D� GHHS� YHQHUDWLRQ� IRU� WKH�
7KHRWRNRV� DQG� HYHU-YLUJLQ� 0DU\� DQG� KHU� UROH� LQ� RXU�
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VDOYDWLRQ� DV� WKH� 0RWKHU� RI� RXU� 6DYLRU�� 2UWKRGR[�
&KULVWLDQV�GR�QRW�VKDUH�WKH�5RPDQ�&DWKROLF�EHOLHI�LQ�WKH�
,PPDFXODWH�&RQFHSWLRQ�RI�0DU\�SURFODLPHG�DV�D�GRJPD�
E\� 3RSH� 3LXV� ,;� LQ� ������ 7KLV� GRJPD� RI� WKH� 5RPDQ�
&DWKROLF�&KXUFK�PDLQWDLQV�WKDW�0DU\�ZDV�IUHH�IURP�WKH�
³VWDLQ´� –� LQ� /DWLQ�� PDFXOD� –� RI� RULJLQDO� VLQ� IURP� WKH�
PRPHQW�RI�KHU�FRQFHSWLRQ��$W�EHVW��2UWKRGR[�&KULVWLDQV�
WKLQN�WKLV�WR�EH�VRPHWKLQJ�XQQHFHVVDU\�WR�SURFODLP�DV�D�
GRJPD�–�L�H���DV�D�FHQWUDO�WHQHW�RI�WKH�IDLWK�–�DQG�WKDW�LW�
VHSDUDWHV� WKH�9LUJLQ�0DU\� IURP� WKH� UHVW� RI� WKH� KXPDQ�
UDFH��VHHPLQJO\�SXWWLQJ�KHU�LQ�D�FODVV�RI�KXPDQLW\�DSDUW�
IURP� WKH� UHVW� RI� XV�� $QG� ZKLOH� WKH� 2UWKRGR[� &KXUFK�
EHOLHYHV�WKDW�WKH�7KHRWRNRV�GLHG�DV�DOO�KXPDQ�EHLQJV�GR�
DQG�WKDW�VKH�ZDV�ERGLO\�DVVXPHG�LQWR�KHDYHQ��DV�ZDV��
IRU�H[DPSOH��WKH�3URSKHW�(OLMDK�LQ�WKH�2OG�7HVWDPHQW—��
.LQJV��������WKH�2UWKRGR[�&KXUFK�KDV�QHYHU�SURFODLPHG�
KHU�ERGLO\�DVVXPSWLRQ�D�GRJPD�DV�GLG�3RSH�3LXV�;,,� LQ�
������ ³7KH�GRFWULQHV�RI� WKH� LQFDUQDWLRQ�DQG� WKH�7ULQLW\�
KDYH�EHHQ�SURFODLPHG�DV�GRJPDV�´�ZULWHV�0HWURSROLWDQ�
:DUH�� EXW� WKHUH� DUH� QR�GRJPDV�DERXW� WKH�9LUJLQ�0DU\�
SHU�VH�LQ�2UWKRGR[\��� 

)RU�WKH�&KULVWLDQ��2UWKRGR[\�EHOLHYHV��WKHUH�DUH�EXW�WZR�
XOWLPDWH� DOWHUQDWLYHV�� KHDYHQ� DQG� KHOO�� DV� FOHDUO\�

ZLWQHVVHG� WR� LQ� WKH�6FULSWXUHV��
7KHUH� LV�� LQ� 2UWKRGR[\�� QR�
GRFWULQH� RI� SXUJDWRU\� DV� LQ�
&DWKROLFLVP�� $FFRUGLQJ� WR� WKH�
&DWHFKLVP� RI� WKH� &DWKROLF�
&KXUFK�� SXUJDWRU\� LV� DQ�
LQWHUPHGLDWH� VWDWH� RU� SODFH�
ZKHUH� WKRVH�³ZKR�GLH� LQ�*RG¶V�
JUDFH� DQG� IULHQGVKLS�� EXW� VWLOO�
LPSHUIHFWO\� SXULILHG´� PXVW�
XQGHUJR� ³D� FOHDQVLQJ� ILUH´��
EHIRUH�EHLQJ�DEOH�WR�HQWHU�³WKH�
MR\� RI� KHDYHQ�´� � 7KH� ZRUG�
³SXUJDWRU\´� LV� ILUVW� XVHG� DV� D�



ϭϬ 

QRXQ� DURXQG� ����$'� DQG� LV� ILUVW� FODULILHG� DV� 5RPDQ�
&DWKROLF�GRFWULQH�DW�WKH�6HFRQG�&RXQFLO�RI�/\RQV�LQ������
DQG� UHIHUUHG� WR� D� VWDWH� RI� EHLQJ� FOHDQVHG� DQG� PDNLQJ�
³VDWLVIDFWLRQ´� IRU� WKH� WHPSRUDO� FRQVHTXHQFHV� RI� RQH¶V�
VLQV� EHIRUH�GHDWK�� � 7KLV� OHG�� LQ�:HVWHUQ�(XURSH�� WR� WKH�
VDOH�RI� LQGXOJHQFHV—WKH�PRQHWDU\�SXUFKDVH�RI� WLPH�RII�
RQH¶V�VHQWHQFH�LQ�SXUJDWRU\–WKDW�HYHQWXDOO\�EHFDPH�RQH�
RI� WKH� NH\� IDFWRUV� WKDW� VSDUNHG� WKH� 3URWHVWDQW�
5HIRUPDWLRQ� LQ� WKH���WK�FHQWXU\��%HFDXVH�WKH�2UWKRGR[�
&KXUFK� GRHV� QRW� WHDFK� WKH� GRFWULQH� RI� SXUJDWRU\�� WKH�
VDOH�RI�LQGXOJHQFHV�QHYHU�EHFDPH�D�SUREOHP�LQ�WKH�(DVW�
DV�LW�GLG�LQ�WKH�:HVW� 

$QG�ZKLOH� WKHUH�DUH�VRPH�GLIIHUHQFHV� LQ�SLHW\—GLIIHUHQW�
ZD\V�RI�PDNLQJ�WKH�VLJQ�RI�WKH�FURVV��IRU�H[DPSOH–WKHVH�
DUH� RI� OLWWOH� RU� QR� WKHRORJLFDO� VLJQLILFDQFH� DQG� DUH� QRW�
YLHZHG� DV� VHULRXV� REVWDFOHV� WR� XQLW\� LQ� WKH� RQJRLQJ�
HFXPHQLFDO� GLDORJXH� EHWZHHQ� RXU� WZR� &KXUFKHV�� :KLOH�
WKHUH� LV�PXFK� WKDW�XQLWHV�XV�DV� IHOORZ�&KULVWLDQV�� WKHUH�

DUH� VWLOO� WKHRORJLFDO�
TXHVWLRQV� WKDW�PXVW� EH�
UHVROYHG�EHIRUH�RXU�WZR�
&KXUFKHV� FDQ� UHVXPH�
IXOO� FRPPXQLRQ� ZLWK�
HDFK�RWKHU�DIWHU�DOPRVW�
������ \HDUV� RI�
VHSDUDWLRQ�� �$QG�DOO�RI�
XV�� 5RPDQ� &DWKROLF�
DQG� 2UWKRGR[�
&KULVWLDQV�DOLNH��PXVW�

ZRUN�WR�WKH�EHVW�RI�RXU�DELOLW\�IRU�WKDW�XQLW\�ZKLFK�
WKH� /RUG� -HVXV� ZDQWV� IRU� +LV� GLVFLSOHV� �-RKQ�
������������������������������������������������������������������������������������������������������������������������������������ 
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