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UJHQWLQH� ZULWHU� -RUJH� /XLV� %RUJHV� VKRZHG� D� OLIH�ORQJ�� WKRXJK�
SUREOHPDWLF�� LQWHUHVW� LQ� WKH� DHVWKHWLF� DFFRPSOLVKPHQWV� RI� -DPHV�

-R\FH��7KH�SDVVLRQDWH�FHOHEUDWLRQ�RI�WKH�,ULVK�ZULWHU�LQ�³XOWUDLVW´�%RUJHV¶V�
HDUO\� UHYLHZ�RI�8O\VVHV� DQG�KLV�RZQ� WUDQVODWLRQ�RI� LWV� ODVW�SDJH� LQ�3URD�
JLYH�ZD\� WR� D�PRUH� FRPSOLFDWHG� FRPELQDWLRQ� RI�PRUGDQW� FULWLTXHV� DQG�
VLQFHUH� UHFRJQLWLRQ�� )RU� LQVWDQFH�� LQ� D� ����� ³6\QWKHWLF� %LRJUDSK\´� RI�
-R\FH��SXEOLVKHG� LQ� WKH�$UJHQWLQLDQ�ZHHNO\�PDJD]LQH�(O�+RJDU��%RUJHV�
GHFODUHV� DERXW� 8O\VVHV� WKDW� WKH� ³GHOLFDGD� P~VLFD� GH� VX� SURVD� HV�
LQFRPSDUDEOH� >WKH� GHOLFDWH� PXVLF� RI� LWV� SURVH� LV� LQFRPSDUDEOH@�´�� )RXU�
\HDUV� ODWHU�� LQ� D� VKRUW� RSLQLRQ� SLHFH� SXEOLVKHG� LQ� 6XU�� %RUJHV� UHIHUV� WR�
-R\FH¶V� ERRN� DV� DQ� ³LQGHFLSKHUDEO\� FKDRWLF´� QRYHO� UHTXLULQJ� WKH�
PRQVWURXV�PHPRU\�RI�VRPHRQH�OLNH�KLV�ILFWLRQDO�FKDUDFWHU�,UHQHR�)XQHV��
,Q� WKH�VDPH�EUHDWK�� WKRXJK��KH�JRHV�RQ� WR�SUDLVH�-R\FH¶V�³PXOWLWXGLQRXV�
GLYHUVLW\� RI� VW\OHV�´�� %RUJHV� VXPPDUL]HV� KLV� FRQVSLFXRXVO\� DPELJXRXV�
UHVSRQVH�DV�KH�VWDWHV�WKDW�³>S@OHQLWXGH�DQG�LQGLJHQFH�OLYH�VLGH�E\�VLGH�LQ�
-R\FH´� �5� ������ -R\FH¶V� ODVW� ERRN�� )LQQHJDQV� :DNH�� GRHV� QRW� HVFDSH�
%RUJHV¶V� KDUVK� FULWLFLVP� HLWKHU�� $IWHU� HOHYDWLQJ� -R\FH� DV� ³XQR� GH� ORV�
SULPHURV� HVFULWRUHV� GH� QXHVWUR� WLHPSR� >RQH� RI� WKH� EHVW� ZULWHUV� RI� RXU�
WLPH@´�LQ�D������UHYLHZ�RI�)LQQHJDQV�:DNH��%RUJHV�GHPRWHV�WKH�ERRN�DV�
³XQD�FRQFDWHQDFLyQ�GH�UHWUXpFDQRV�FRPHWLGRV�HQ�XQ�LQJOpV�RQtULFR�\�TXH�
HV� GLItFLO� QR� FDOLILFDU� GH� IUXVWUDGRV� H� LQFRPSHWHQWHV� >D� FKDLQ� RI� SXQV�
UHQGHUHG�LQ�DQ�RQHLULF�NLQG�RI�(QJOLVK��ERWK�GLIILFXOW�QRW�WR�FDWHJRUL]H�DV�
IUXVWUDWHG�DQG�LQFRPSHWHQW@�´��

+RZHYHU��ZKDW� LQ� D�SUHOLPLQDU\� DSSURDFK�DSSHDUV� WR�EH� D� UHIXVDO�
DQG� UHFWLILFDWLRQ� RI� DQ� LPPDWXUH� DGPLUDWLRQ� WXUQV� RXW� WR� EH� D� KDXQWLQJ�
SUHVHQFH� LQ� %RUJHV¶V� ILFWLRQDO� DQG� HVVD\LVWLF� SURGXFWLRQ�� -R\FH¶V� DQG�
%RUJHV¶V� VKDUHG� DQG� VHOI�DVVXPHG� PDUJLQDO� VWDQFH� LQ� UHODWLRQ� WR�
HQF\FORSHGLF� SDUDGLJPV� RI� NQRZOHGJH� ZLOO� SURYLGH� WKH� JURXQGV� WR� VHH�
WKHLU� OLWHUDU\� HQGHDYRUV� LQ� WKH� VDPH� OLJKW�� $V� D� UHVXOW� RI� WKLV� FRPPRQ�
SHUVSHFWLYH�� %RUJHV¶V� YHLOHG� DWWDFNV� LQ� KLV� ILFWLRQ� RQ� -R\FH� DQG� KLV�
PRGHUQLVW� H[SHULPHQWDOLVP� DV� D� WRWDOL]LQJ� SUDFWLFH� FDQ� EH� UHDVVHVVHG��
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VLQFH�-R\FH¶V�ZRUN�FDQ�EH�DFWXDOO\�DUJXHG�WR�EH�SDUDGR[LFDOO\�PLUURUHG�LQ�
WKH�$UJHQWLQH¶V�RZQ�OLWHUDU\�SUD[LV��$UJXDEO\�� WKLV�SDUDGR[LFDO�VWDQFH�LV�
UHODWHG� WR� -R\FH¶V� RZQ� GXDO� VWDWXV� DV� FDQRQLFDO� DXWKRULW\� DQG� VW\OLVWLF�
LFRQRFODVW�� $IWHU� D� WKHRUHWLFDO� SURSRVDO� IRU� WKH� XQGHUVWDQGLQJ� RI� WKH�
LQWULFDWH� OLWHUDU\� UHODWLRQV� EHWZHHQ� %RUJHV� DQG� -R\FH�� ,� VKDOO� RIIHU�
UHDGLQJV�RI�%RUJHV¶V�³(O�LGLRPD�DQDOtWLFR�GH�-RKQ�:LONLQV�´�³(O�$OHSK�´�
³/D� PXHUWH� \� OD� EU~MXOD´� DQG� ³/D� ORWHUtD� HQ� %DELORQLD�´� ,� ZLOO� VHHN� WR�
VKRZ� WKDW� WKHVH� WH[WV¶� XQGHUO\LQJ� FODLPV� FRKHUH�ZLWK�� UDWKHU� WKDQ� FODVK�
DJDLQVW�� -R\FH¶V� DSSURDFK� WR� WKH� HSLVWHPRORJLFDO� SRVVLELOLWLHV� RI� KXPDQ�
XQGHUVWDQGLQJ�LQ�8O\VVHV��

&pVDU�$XJXVWR�6DOJDGR� KDV� UHODWHG�%RUJHV¶V� FRQIOLFWLQJ� YLHZV� RI�
-R\FH�WR�KLV�HYROXWLRQ�IURP�KLV�HDUO\�XOWUDLVW�H[SHULPHQWV�LQ�SRHWU\�WR�WKH�
SKLORVRSKLFDO� RXWORRN� RI� KLV� PDWXUH� \HDUV��� $V� 6DOJDGR� DUJXHV�� ³WKLV�
FKDQJH� RI� KHDUW� PRWLYDWHV� WKH� PDWXUH� %RUJHV¶V� UHMHFWLRQ� RI� -R\FH¶V�
H[SHULPHQWV� LQ� WKH� QRYHO� DIWHU� WKH� \RXQJ�%RUJHV� KDG� SURPRWHG� -R\FH¶V�
ZRUN�´��$QGUpV�3pUH]�6LPyQ�VHHPV� WR�PLPLF� WKLV�FULWLFDO�SRVLWLRQ�DV�KH�
DUJXHV� %RUJHV� ³UHMHFWHG� 8O\VVHV� DIWHU� D� FKDQJH� RI� KHDUW�� SDUWLDOO\�
PRWLYDWHG� E\� WKH� LQIOXHQFH� RI� )LQQHJDQV� :DNH�� ZKLFK� WKH� $UJHQWLQH�
ZULWHU� FRQVLGHUHG� D� WRWDO� GLVDSSRLQWPHQW�´�� 6XFK� VWUDLJKWIRUZDUG�
HYROXWLRQ�GRHV�QRW�VHHP�WR�ILW�ZHOO�ZLWK�D�ZULWHU�ZKR�LV�QRWRULRXV�IRU�KLV�
DPELJXLW\��PDVWHUIXOO\�GLVSOD\HG�LQ�KLV�ILFWLRQ��7KLV�DPELJXLW\�VKRXOG�QRW�
RQO\�JXLGH�XV�WKURXJK�WKH�SKLORVRSKLFDO�ODE\ULQWKV�RI�KLV�VKRUW�VWRULHV��EXW�
VKRXOG�DOVR�ZDUQ�XV�DJDLQVW�WDNLQJ�KLV�FULWLFDO�YLHZV�DW�IDFH�YDOXH��:KLOH�
%RUJHV� EODWDQWO\� DWWDFNHG� WKH� H[SHULPHQWDOLVP� RI� WKH� :DNH�� KH� DOVR�
YLHZHG� LW� DV� D�PRGHO� IRU� ³WKH� VDPH� FLUFXODULW\� KH�ZDV� ORRNLQJ� IRU�´� DV�
3pUH]�6LPyQ�KLPVHOI�DUJXHV���,QGHHG��)LQQHJDQV�:DNH� OLHV�EHKLQG�7V¶XL�
3rQ¶V�QRYHO� LQ�³(O� MDUGtQ�GH�VHQGHURV�TXH�VH�ELIXUFDQ´�RU� WKH�³/LEUR�GH�
$UHQD�´� 7KH� ODWWHU� LV� GHVFULEHG� DV� DQ� LQFRQFHLYDEO\� LQILQLWH�� IRXU�
GLPHQVLRQDO�ERRN�ZKHUH�WKH�³Q~PHUR�GH�SiJLQDV�HV�H[DFWDPHQWH�LQILQLWR��
1LQJXQD� HV� OD� SULPHUD�� QLQJXQD� HV� OD� ~OWLPD´� >³QXPEHU� RI� SDJHV� LV� QR�
PRUH�RU�OHVV�WKDQ�LQILQLWH��1RQH�LV�WKH�ILUVW�SDJH��QRQH�LV�WKH�ODVW´@���7KH�
UHVHPEODQFHV� EHWZHHQ� WKLV� ERRN� DQG�)LQQHJDQV� :DNH� DUH� HYLGHQW�� EXW�
%RUJHV�KLPVHOI�PDGH� WKHP�H[SOLFLW� DV�KH� DUJXHG� WKDW� -R\FH¶V�ERRN�ZDV�
QRW� ³OHVV� LQFRQFHLYDEOH� WKDQ� &�� +�� +LQWRQ¶V� IRXUWK� GLPHQVLRQ� RU� WKH�
1LFHQH�&UHHG´��5�������%RWK�ERRNV�FDQ�EH�WDNHQ�DV�PRGHOV�RI�DQ�LGHDOLVW�
XQLYHUVH�ZKHUH�QR�VLQJOH�SHUVSHFWLYH�RU�UHDGLQJ�FDQ�FRPSULVH�WKH�ZKROH��
D�SHUVSHFWLYH� VKDUHG�E\�ERWK�%RUJHV�DQG�-R\FH��7KHUHIRUH��HYHQ� WKRXJK�
%RUJHV� ODPEDVWHG�-R\FH¶V�GDULQJ�H[SHULPHQWV� LQ�KLV�FULWLFDO�ZULWLQJV��KH�
FRYHUWO\�XVHG�WKHP�DV�PRGHOV�IRU�KLV�ILFWLRQDO�DQG�SKLORVRSKLFDO�LGHDV��

,Q� DGGLWLRQ�� 6DOJDGR¶V� OLQHDU� FRQFHSWLRQ� RI�%RUJHV¶V�ZRUN�ZRXOG�
ILQG�D�OLNHO\�REMHFWLRQ�LQ�%RUJHV¶V�RZQ�FODLP�WKDW�WKH�VHHGV�RI�KLV�OLWHUDU\�
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GHYHORSPHQWV� DUH� FRQWDLQHG� LQ�KLV� ILUVW� ERRN��XOWUDLVW�)HUYRU� HQ�%XHQRV�
$LUHV� �������� ³>S@DUD�Pt��)HUYRU�GH�%XHQRV�$LUHV� SUHILJXUD� WRGR� OR�TXH�
KDUtD�GHVSXpV�>WR�PH��)HUYRU�HQ�%XHQRV�$LUHV�SUHILJXUHV�HYHU\WKLQJ�,�ZDV�
JRLQJ� WR� GR� WKHUHDIWHU@´� �2&��������$ORQJ� WKH� VDPH� OLQHV�� KH� IDYRUHG� D�
F\FOLFDO�DSSUDLVDO�RI�KLV�SURGXFWLRQ�DV�KH�DGPLWWHG�WKDW�WKH�XOWUDLVW�KH�ZDV�
LQ�WKH�����V�OLYHG�LQ�KLP�ORQJ�DIWHU�WKDW�SKDVH�ZDV�RYHU��'LVFXVVLQJ�WKH�
,FHODQGLF� NHQQLQJDU� LQ�+LVWRULD� GH� OD� HWHUQLGDG� �������� KH� SRLQWHG� RXW�
WKDW� ³>H@O� XOWUDtVWUD� PXHUWR� FX\R� IDQWDVPD� VLJXH� VLHPSUH� KDELWiQGRPH�
JR]D�FRQ�HVWRV� MXHJRV�>WKH�GHDG�XOWUDLVW�ZKRVH�JKRVW�NHHSV�KDXQWLQJ�PH�
GHOLJKWV�LQ�WKHVH�JDPHV@´��2&���������

$Q� LOOXVWUDWLYH� H[DPSOH� RI� %RUJHV¶V� SHUSOH[LQJ� DPELJXLW\� LV�
SURYLGHG�E\�³'HXWVFKHV�5HTXLHP�´�RQH�RI�WKH�VWRULHV�LQ�(O�$OHSK���������
7KH� SURWDJRQLVW� RI� WKLV� QDUUDWLYH� LV� D� 1D]L� RIILFHU�� 2WWR� 'LHWULFK� ]XU�
/LQGH��ZKR� LV�DERXW� WR�EH�H[HFXWHG�IRU�KLV�ZDU�FULPHV��7KH�VWRU\�RSHQV�
ZLWK� ]XU�/LQGH¶V� JHQHDORJ\��ZKLFK�� VLJQLILFDQWO\�� RPLWV� D�+HEUDLVW��7KH�
-HZ�YV��1D]L�GLFKRWRP\�LV�IXUWKHU�XQGHUPLQHG�ZKHQ�]XU�/LQGH�EHFRPHV�
LGHQWLILHG� ZLWK� KLV� QHPHVLV�� 'DYLG� -HUXVDOHP�� -HUXVDOHP� GLG� QRW� RQO\�
EHFRPH� ³XQD� GHWHVWDGD� ]RQD´� �2&� ������� >³D� GHWHVWHG� ]RQH´�@� RI� ]XU�
/LQGH¶V� VRXO�� EXW� DOVR�� ZLWK� KLV� RZQ� GHDWK�� SUHILJXUHG� WKH� YHU\�
FLUFXPVWDQFHV� RI� KLV� H[HFXWRU¶V�� 6LPLODUO\�� ]XU� /LQGH� XVHV� WKH� FHQWUDO�
DUJXPHQWV�RI�WKH�ELEOLFDO�%RRN�RI�-RE²SDUDSKUDVLQJ�WKH�HSLJUDSK�WR�WKH�
VWRU\²WR�GHILQH�WKH�GHVWLQ\�RI�1D]L�*HUPDQ\��³>P@XFKDV�FRVDV�KD\�TXH�
GHVWUXLU� SDUD� HGLILFDU� HO� QXHYR� RUGHQ�� DKRUD� VDEHPRV� TXH�$OHPDQLD� HUD�
XQD�GH�HVDV�FRVDV´��2&��������>³�P�DQ\�WKLQJV�ZLOO�KDYH�WR�EH�GHVWUR\HG�
LQ� RUGHU� WR� FRQVWUXFW� WKH�1HZ�2UGHU�� QRZ�ZH� NQRZ� WKDW�*HUPDQ\� DOVR�
ZDV� RQH� RI� WKRVH´� �/� ����@�� 7KH� SDUDGR[� KHUH�� DV� -DLPH� $OD]UDNL� KDV�
QRWHG��LV�WKDW�WKH�QHZ�RUGHU�]XU�/LQGH�LV�WU\LQJ�WR�EULQJ�LQWR�WKH�ZRUOG�LV�
FRWHUPLQRXV�ZLWK�WKH�ROG�RUGHU�WKDW�KH�LV�VWULYLQJ�WR�GHVWUR\��WKH�HSLJUDSK�
IURP� -RE� RSHUDWLQJ� DV� D� PLQLVFXOH� PLUURU� WKDW� LQYHUWV� ]XU� /LQGH¶V� SUR�
1D]L�QDUUDWLRQ����

$� VLPLODUO\� SDUDGR[LFDO� DQG� GHVWDELOL]LQJ� UHODWLRQ� FDQ� EH� SRVLWHG�
EHWZHHQ� -R\FH�DQG�%RUJHV��/LNH�]XU�/LQGH��%RUJHV� WULHG� WR�GHYDOXH� WKH�
UHFHLYHG�³JRVSHO´�RI�-R\FH¶V�LQQRYDWLRQV��ZKLOH�UHFDVWLQJ�WKH�XQGHUO\LQJ�
SULQFLSOHV� RI� WKH� ,ULVK� VWRU\WHOOHU¶V� ZRUN� LQ� KLV� VKRUW� ILFWLRQ�� 7KH�
-R\FH�%RUJHV�FRQQHFWLRQ�VHHPV�WR�SURYH�FRUUHFW�WKH�%RUJHVLDQ�VWDWHPHQW�
LQ�³/D�HVIHUD�GH�3DVFDO´�WKDW�³>T@XL]i�OD�KLVWRULD�XQLYHUVDO�HV�OD�KLVWRULD�GH�
OD� GLYHUVD� HQWRQDFLyQ� GH� DOJXQDV� PHWiIRUDV´� �2&� ������ >³�L�W� PLJKW� EH�
WKDW� XQLYHUVDO� KLVWRU\� LV� WKH� KLVWRU\� RI� WKH� GLIIHUHQW� LQWRQDWLRQV� JLYHQ� D�
KDQGIXO�RI�PHWDSKRUV´��/�����@��,W�FRXOG�EH�DUJXHG�WKDW�-R\FH�DQG�%RUJHV�
VKDSHG� WKH� VDPH� XQGHUO\LQJ� FRQFHSWLRQ� RI� UHDOLW\� XQGHU� GLIIHUHQW�
DHVWKHWLFV��WKXV�JLYLQJ�GLIIHUHQW�LQWRQDWLRQV�WR�WKH�VDPH�PHWDSKRU���
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,Q�DQ�DUWLFOH�WKDW�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�-R\FH¶V�LQIOXHQFH�LQ�
FRQWHPSRUDU\� /DWLQ� $PHULFDQ� OLWHUDWXUH�� (PLU� 5RGUtJXH]� 0RQHJDO�
VXSSRUWV� WKLV� YLHZ� RI� WKH� OLWHUDU\� WLHV� EHWZHHQ� -R\FH� DQG�%RUJHV� DV� KH�
FODLPV� WKDW� ³>V@ORZO\�� DQG� WKURXJK� PDQ\� VXFFHVVIXO� ZRUNV� �%RUJHV�
DFKLHYHG� LQ�KLV� VWRULHV� D� VFDOH� UHGXFWLRQ�� �� ��� DQG� WKURXJK� VRPH� OLWHUDOO\�
PRQVWURXV� DWWHPSWV� �/HRSROGR�0DUHFKDO¶V�$GDP� %XHQRVDLUHV���8O\VVHV�
EHFDPH� WKH� LQYLVLEOH� EXW� FHQWUDO� PRGHO� RI� WKH� QHZ� /DWLQ� $PHULFDQ�
QDUUDWLYH�´���$FFRUGLQJ� WR� WKLV�FULWLFDO�DVVHVVPHQW�� LW�FDQ�EH�DUJXHG� WKDW��
OLNH� WKH� HSLJUDSK� IURP� -RE� LQ� ³'HXWVFKHV� 5HTXLHP�´� %RUJHV¶V� VKRUW�
VWRULHV�� QRWDEO\� WKRVH� LQ� )LFFLRQHV� DQG� (O� $OHSK�� IXQFWLRQ� OLNH� FRQYH[�
PLUURUV� WKDW�PLFURVFRSLFDOO\� UHSURGXFH� WKH� FHQWUDO� RQWR�HSLVWHPRORJLFDO�
FRQFHUQV�LQIRUPLQJ�8O\VVHV��%RUJHV¶V�ILFWLRQ�FDQ�EH�HQYLVLRQHG��WKHQ��DV�
DQ�DPELYDOHQW�FRPELQDWLRQ�RI�³ILOLDO�DGPLUDWLRQ�DQG�SDWULFLGDO�PRFNHU\��
EURWKHUKRRG� DQG� ULYDOU\�´��� PRVW� OLNHO\� VWHPPLQJ� IURP� D� FKDUDFWHULVWLF�
³DQ[LHW\� RI� LQIOXHQFH�´��� $V� %RUJHV� DIILUPHG�� ³D� QDGLH� OH� JXVWD� �FRPR�
GLMR�-RKQVRQ��GHEHUOH�QDGD�D�VXV�FRQWHPSiQHRV�>QRERG\�OLNHV��DV�-RKQVRQ�
VDLG��WR�RZH�DQ\WKLQJ�WR�RQH¶V�FRQWHPSRUDULHV@´��2&���������D�VWDWHPHQW�
LQWHUHVWLQJO\�IROORZHG�E\�D�UHIHUHQFH�WR�-R\FH¶V�8O\VVHV�DQG�LWV�+RPHULF�
SDUDOOHOV��+RZHYHU��%RUJHV�VKDUHG�ZLWK�-R\FH�DQ�RYHUULGLQJ�VXVSLFLRQ�RI�
FOHDU�FXW�QRWLRQV�RI�UHDOLW\�DQG�WKH�XQLYHUVH��ERWK�SUHIHUULQJ�WR�FRQVWDQWO\�
SUREOHPDWL]H�ZHOO�HVWDEOLVKHG�FHUWDLQWLHV�FU\VWDOOL]HG�PRUH�RIWHQ�WKDQ�QRW�
LQWR� HQF\FORSHGLF� IDFW�� $V� 5REHUW� 0DUWLQ� $GDPV� KDV� SXW� LW�� ³DV� GRHV�
-R\FH�� %RUJHV� RIWHQ� JLYHV� XV� QXWV� WR� FUDFN� WKDW� DUH� PRUH� VKHOO� WKDQ�
NHUQHO�´���

,Q�$WODV���������%RUJHV�GHGLFDWHV�D�VHFWLRQ�WR�,UHODQG��ZKLFK�FORVHV�
ZLWK� WKH� IROORZLQJ� ZRUGV�� ³>F@DPLQp� SRU� ODV� FDOOHV� TXH� UHFRUULHURQ�� \�
VLJXHQ�UHFRUULHQGR��WRGRV�ORV�KDELWDQWHV�GH�8O\VVHV´��2&��������>³,�DOVR�
ZDONHG� WKH� VWUHHWV� ZKHUH� DOO� WKH� LQKDELWDQWV� RI� 8O\VVHV� ZDONHG�� DQG�
FRQWLQXH� WR� ZDON´��@�� :LWK� WKHVH� ZRUGV�� %RUJHV� VHHPV� WR� MRLQ� WKH�
FKDUDFWHUV� LQ� KLV�ZDQGHULQJV� DURXQG� WKH� ,ULVK� FDSLWDO�� EHFRPLQJ� SDUW� RI�
WKH� LPPRUWDO� QRYHO�� ,UHODQG� LV� DOVR� WKH� VXEMHFW� PDWWHU� RI� VRPH� RI� KLV�
VWRULHV�� VXFK� DV� ³/D� IRUPD� GH� OD� HVSDGD´� DQG� ³7HPD� GHO� WUDLGRU� \� GHO�
KpURH�´� ,Q� WKHVH� WZR� VWRULHV�� /HYLQH� DUJXHV�� ³WKHUH� LV� D� EURWKHUKRRG� RI�
FRORQLDO�PDUJLQDOLW\�EHWZHHQ�$UJHQWLQD� DQG� ,UHODQG�YLV� j� YLV� VXFFHVVIXO�
LPSHULDOLVP�´��� %RUJHV� DFWXDOO\� VSHOOV� RXW� WKH� ,ULVK�$UJHQWLQLDQ�
FRQQHFWLRQ�LQ�³(O�HVFULWRU�DUJHQWLQR�\�OD�WUDGLFLyQ´���

7UDWiQGRVH�GH�ORV�LUODQGHVHV�QR�WHQHPRV�SRUTXp�VXSRQHU�TXH�OD�
SURIXVLyQ�GH� QRPEUHV� LUODQGHVHV� HQ� OD� OLWHUDWXUD� \� OD� ILORVRItD�
EULWiQLFDV�VH�GHED�D�XQD�SUHHPLQHQFLD�UDFLDO��SRUTXH�PXFKRV�GH�
HVWRV� LUODQGHVHV� LOXVWUHV� �6KDZ�� %HUNHOH\�� 6ZLIW�� IXHURQ�
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GHVFHQGLHQWHV� GH� LQJOHVHV�� IXHURQ� SHUVRQDV� TXH� QR� WHQtDQ�
VDQJUH� FHOWD�� VLQ� HPEDUJR� OHV� EDVWy� VHQWLUVH� LUODQGHVHV��
GLVWLQWRV�� SDUD� LQQRYDU� HQ� OD� FXOWXUD� LQJOHVD�� &UHR� TXH� ORV�
DUJHQWLQRV�� ORV� VXGDPHULFDQRV� HQ� JHQHUDO�� HVWDPRV� HQ� XQD�
VLWXDFLyQ�DQiORJD���2&����������
>,Q�WKH�FDVH�RI�WKH�,ULVK��ZH�KDYH�QR�UHDVRQ�WR�VXSSRVH�WKDW�WKH�
SURIXVLRQ�RI�,ULVK�QDPHV�LQ�%ULWLVK�OLWHUDWXUH�DQG�SKLORVRSK\�LV�
GXH� WR� DQ\� UDFLDO� SUH�HPLQHQFH�� IRU�PDQ\� RI� WKRVH� LOOXVWULRXV�
,ULVKPHQ� �6KDZ�� %HUNHOH\�� 6ZLIW�� ZHUH� WKH� GHVFHQGDQWV� RI�
(QJOLVKPHQ��ZHUH�SHRSOH�ZKR�KDG�QR�&HOWLF�EORRG��KRZHYHU��LW�
ZDV�VXIILFLHQW�IRU�WKHP�WR�IHHO�,ULVK��WR�IHHO�GLIIHUHQW��LQ�RUGHU�WR�
EH�LQQRYDWRUV�LQ�(QJOLVK�FXOWXUH��,�EHOLHYH�WKDW�ZH�$UJHQWLQHV��
ZH�6RXWK�$PHULFDQV�LQ�JHQHUDO��DUH�LQ�DQ�DQDORJRXV�VLWXDWLRQ��
�/�����@��

7KHVH�FRQVLGHUDWLRQV�DUH�IXUWKHU�HODERUDWHG�E\�%RUJHV�LQ�³1XHVWUR�SREUH�
LQGLYLGXDOLVPR�´�ZKHUH� KH� SXWV� IRUZDUG� VRPH� DUJXPHQWV� WKDW� -R\FH�� E\�
YLUWXH� RI� KLV� VWDQFH� DV� FRORQL]HG� ³RWKHU�´� ZRXOG� KDYH� EHHQ� OLNHO\� WR�
HQGRUVH��$FFRUGLQJ�WR�%RUJHV��³HO�PXQGR��SDUD�HO�HXURSHR��HV�XQ�FRVPRV��
HQ�HO�TXH�FDGD�FXDO�tQWLPDPHQWH�FRUUHVSRQGH�D�OD�IXQFLyQ�TXH�HMHUFH��SDUD�
HO� DUJHQWLQR� HV� XQ� FDRV´� �2&� ������ >³>I@RU� WKH�(XURSHDQ� WKH�ZRUOG� LV� D�
FRVPRV� ZKHUH� HDFK� SHUVRQ� FRUUHVSRQGV� LQWLPDWHO\� WR� WKH� IXQFWLRQ� KH�
SHUIRUPV��IRU�WKH�$UJHQWLQH�LW�LV�D�FKDRV´@��

7KLV� SDWULFLGDO� PDUJLQDOLW\� WKDW� IHHGV� RII� WKH� FHQWHU� ZKLOH�
LQQRYDWLQJ�DQG�UHVKDSLQJ� LW�FDQ�EH�VDLG� WR�FKDUDFWHUL]H�QRW�RQO\�-R\FH¶V�
DQG�%RUJHV¶V�ZRUNV� LQ� UHODWLRQ� WR� WKHLU� UHVSHFWLYH� ³QRUPDWLYH´� FXOWXUHV��
EXW� DOVR� %RUJHV¶V� GHSHQGHQFH� RQ�UHMHFWLRQ� RI� -R\FH¶V� OLWHUDU\� FUHDWLRQ��
(YHQ� WKRXJK� PDUJLQDO� -R\FH� LV� UHIDVKLRQHG� DV� SDWULDUFKDO� DXWKRULW\� E\�
%RUJHV�� WKH� UHVHPEODQFHV� EHWZHHQ� WKHLU� DHVWKHWLF�SKLORVRSKLFDO� SURMHFWV�
DUH� QRWHZRUWK\�� %RRNV� OLNH� 8O\VVHV�� )LFFLRQHV� RU� (O� $OHSK� UDGLFDOO\�
GHSDUW� IURP� WKH� LPSRVLWLRQV� RI� HQOLJKWHQHG� QRWLRQV� RI� NQRZOHGJH� DV�
VWDEOH� IDFW�� 7KLV� DUWLVWLF� UHEHOOLRXVQHVV� RSHQV� XS� D� OLPLQDO� ]RQH� ZKHUH�
ERWK�DXWKRUV�RSHUDWH�DV�WKH\�VWDQG�EHWZHHQ�ROG��GHFD\LQJ�YDOXHV�DQG�QHZ��
WKRXJK�ODUJHO\�XQIRUPHG��RQHV��/LNH�WKHLU�QDWLRQDO�LGHQWLWLHV��WKHLU�DUWLVWLF�
SURMHFWV� EHJ� IRU� VHOI�DXWKHQWLFDWLRQ�� $V� VXFK�� -R\FH¶V� 8O\VVHV� DQG�
%RUJHV¶V�ILFWLRQV�FDQ�EH�FRQVLGHUHG�ULWHV�RI�SDVVDJH�LQ�WKHLU�FRQWHVWLQJ�RI�
RIILFLDO� GLVFRXUVH��$V�9LFWRU�7XUQHU�SRLQWV�RXW��$UQROG�9DQ�*HQQHS�� LQ�
5LWHV�RI�3DVVDJH���������GLVWLQJXLVKHV�³WKUHH�SKDVHV�LQ�D�ULWH�RI�SDVVDJH��
VHSDUDWLRQ��WUDQVLWLRQ�DQG�LQFRUSRUDWLRQ�´���)RU�WKH�WUDQVLWLRQ�VWDJH��9DQ�
*HQQHS� FKRVH� WKH� WHUP� ³OLPHQ´�� WKH� /DWLQ� IRU� ³WKUHVKROG�´� ,Q�
DQWKURSRORJLFDO� WHUPV�� WKH� OLPLQDO� VWDJH� RSHUDWHV� DV� DQ� DQWL�VWUXFWXUH�
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ZKHUH� WKH� LQLWLDQG� LQ� D� JLYHQ� VRFLHW\� H[SHULHQFHV� D� EOXUULQJ� RI� VRFLDO�
GLVWLQFWLRQV� DQG� VWUD\V� IURP� WKH� SUHYDOHQW� RUGHU� RI� WKH� UHVW� RI� WKH�
FRPPXQLW\�� 3ODFHG� LQ� WKH� DJRQLVWLF� ORFXV� EHWZHHQ� FHQWHU� DQG� PDUJLQV��
OLPLQDOLW\� LV� WKH� QRQ�VSDFH� OLDEOH� WR� JHQHUDWH� QHZ� ZRUOGV�� ,Q� 7XUQHU¶V�
ZRUGV�� ³µ>P@HDQLQJ¶� LQ� FXOWXUH� WHQGV� WR� EH� JHQHUDWHG� DW� WKH� LQWHUIDFHV�
EHWZHHQ� HVWDEOLVKHG� FXOWXUDO� VXEV\VWHPV�� �� �� �� /LPLQDOLW\� LV� D� WHPSRUDO�
LQWHUIDFH� ZKRVH� SURSHUWLHV� SDUWLDOO\� LQYHUW� WKRVH� RI� WKH� DOUHDG\�
FRQVROLGDWHG� RUGHU� ZKLFK� FRQVWLWXWHV� DQ\� VSHFLILF� FXOWXUDO� µFRVPRV�¶´���
+RZHYHU��LW�VKRXOG�EH�QRWHG�WKDW�WKH�OLPLQDO�GRHV�QRW�LUUHYRFDEO\�OHDG�WR�
D� GLVFXUVLYH� FHQWHU�� EXW� FDQ� RSHUDWH� DV� D� SHUPDQHQWO\� WUDQVLWLRQDO� VSDFH�
ZKHUH� UHIHUHQWV� VWDQG� LQ� D� FDWDFKUHVWLF� UHODWLRQ� WR� FXOWXUDO� VLJQLILHUV��
&RPPHQWLQJ� RQ� 7XUQHU¶V� LQIHUHQFHV�� 6SDULRVX� DSWO\� DIILUPV� WKDW� ³WKH�
OLPLQDO�DV�WKH�FXQLFXODU�PD\�QRW�QHFHVVDULO\�DOZD\V�OHDG�EDFN�WR�D�FHQWHU��
RQ�WKH�FRQWUDU\�� LW�PD\��XQGHU�FHUWDLQ�FRQGLWLRQV�� OHDG�DZD\�IURP�LW� LQ�D�
VWHDG\�DQG�LUUHYHUVLEOH�IDVKLRQ�´���

7KHUHIRUH��UHIXVLQJ�WR�UHGXFH�UHDOLW\�WR�DQ\�RI�LWV�FRPSRQHQW�SDUWV�
RU� WR� UH�HVWDEOLVK� DQ� RUGHU�� ERWK� -R\FH� DQG� %RUJHV� UHMHFW� UHDG\�PDGH�
H[SODQDWRU\�V\VWHPV�RU�HQF\FORSHGLDV��,Q�/HYLQH¶V�ZRUGV��³%RUJHV�ZRXOG�
XOWLPDWHO\�WUDQVODWH�-R\FH¶V�HIIRUWV�WR�ZULWH�WKH�VLPXOWDQHLW\�RI�SHUFHLYHG�
UHDOLW\�LQWR�KLV�RZQ�WHUPV�´���-R\FH¶V�DQG�%RUJHV¶V�UHZULWLQJ�RI�:HVWHUQ�
FXOWXUH�FRQWHVWV� WKH�UDWLRQDO�V\VWHPDWL]DWLRQ�RI� WKH�XQLYHUVH� WKDW�EHFDPH�
WKH� DLP� RI� WKH� SURMHFW� RI� WKH� HQOLJKWHQPHQW�� %RWK� ZULWHUV�� UDWKHU� WKDQ�
SULYLOHJLQJ� DQ\�HSLVWHPRORJLFDO� SULQFLSOH� UXOLQJ� UHSUHVHQWDWLRQ�� HPEUDFH�
SUHYLRXVO\� VLOHQFHG� RU� GLVUHJDUGHG� GLVFXUVLYH� VSDFHV� WR� H[SORUH� WKH�
SOXULVLJQLILFDQW� LPSOLFDWLRQV� RI� JLYLQJ� GLIIHUHQW� LQWRQDWLRQV� WR� WKH� VDPH�
WLPH�ZRUQ� PHWDSKRUV�� 3HUSHWXDOO\� LQKDELWLQJ� WKH� DJRQLVWLF� ]RQH� RI� WKH�
OLPHQ�� -R\FH� DQG� %RUJHV� SURSRVH� DQ� DHVWKHWLFV� RI� IUHH� SOD\� WKDW�
FRQWLQXRXVO\� UHIXVHV� WR� UHDFK� SDUDGLJPDWLF� V\VWHPV� RI� NQRZOHGJH�� $V�
-DFTXHV�'HUULGD� KDV� FODLPHG� LQ� KLV� VHPLQDO� HVVD\� ³6WUXFWXUH�� 6LJQ�� DQG�
3OD\�LQ�WKH�'LVFRXUVH�RI�WKH�+XPDQ�6FLHQFHV�´�WKH�QRWLRQ�RI�IUHH�SOD\�RI�
VLJQLILFDWLRQ� GRHV� DZD\� ZLWK� DQ\� VRUW� RI� FHQWHU� DV� D� UHVXOW� RI� WKH�
HIIDFHPHQW� RI� D� PHWDSK\VLFDO� FRUQHUVWRQH�� ³>W@KH� DEVHQFH� RI� WKH�
WUDQVFHQGHQWDO�VLJQLILHG�H[WHQGV�WKH�GRPDLQ�DQG�WKH�SOD\�RI�VLJQLILFDWLRQ�
LQILQLWHO\�´���

:LWK� WKHVH� WKHRUHWLFDO� FRQVLGHUDWLRQV� LQ� PLQG�� ZH� VKRXOG� QRW� EH�
VXUSULVHG� WKDW� %RUJHV� FRXOG� QHYHU� ZKROHKHDUWHGO\� FRPSO\� ZLWK� WKH�
LPSRVLWLRQV�RI�D�OLWHUDU\�SDWULDUFK��D�VRXUFH�RU�FHQWHU�RI�LQIOXHQFH��'HVSLWH�
KLV� YHLOHG� DGPLUDWLRQ� IRU� WKH� ,ULVK� QRYHOLVW�� %RUJHV� UHIXVHG� WR� VODYLVKO\�
DFNQRZOHGJH�KLV�GHEW�WR�KLV�PRGHO��MXVW�DV�ERWK�ZULWHUV�VWUD\HG�IURP�WKH�
PDLQVWUHDP�FXOWXUH�LQWR�ZKLFK�WKH\�KDG�EHHQ�ERUQ��+RZHYHU��WKLV�DVSHFW�
LV�ZKDW�SDUDGR[LFDOO\�EULQJV� WKHLU� UHVSHFWLYH�DUWLVWLF� HQWHUSULVHV� WRJHWKHU�
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DQG� HQGRZV� WKHP� ZLWK� LQILQLWH� IUHHGRP� WR� FRQVWDQWO\� UHFUHDWH� UHDOLW\�
DHVWKHWLFDOO\��7KHLU�OLPLQDO�VWDQFH�HQDEOHG�WKHP�WR�FRQVWUXFW�ODE\ULQWKLQH�
XQLYHUVHV� ZKHUH� FKDRV� HTXDOV� RUGHU�� DQG� FKDQFH� DQG� LQILQLWH� UHJUHVV�
VXEVWLWXWH� IRU� FDXVH�DQG�HIIHFW� ORJLF� DQG� D� FHQWHUHG� VWUXFWXUH�� 7KLV�
LUUHYHUHQW� VSLULW� QRW� RQO\� FDVWV� DQ� XQFDQQ\� JODQFH� XSRQ� WKH� HGLILFHV� RI�
NQRZOHGJH� VROLGLILHG� LQ� WKH� HQF\FORSHGLD� DQG� WKH� GLFWLRQDU\�� EXW� DOVR�
PDNHV� LW� LPSRVVLEOH� WR� DVVHUW� D� FOHDU�FXW� OLQHDJH� RI� OLWHUDU\� DVFHQGDQF\�
EHWZHHQ� %RUJHV� DQG� -R\FH�� -XVW� DV� ERWK� ZULWHUV� QHHG� DQG� GHVSLVH� WKH�
RUGHU�WKH\�GLVWRUW�VR�DV�WR�FUHDWH��%RUJHV�VHHPV�WR�WDNH�WKH�,ULVK�ZULWHU�DV�
D�OLPLW�WKDW�KH�VLPXOWDQHRXVO\�DQG�SDUDGR[LFDOO\�DSSURDFKHV�LQ�WKH�DFW�RI�
EUHDNLQJ�DZD\�IURP�LW��

,Q� ³$YDWDUHV� GH� OD� WRUWXJD�´�%RUJHV� DUJXHG� WKDW� LW� LV� ³DYHQWXUDGR�
SHQVDU�TXH�XQD�FRRUGLQDFLyQ�GH�SDODEUDV��RWUD�FRVD�QR�VRQ�ODV�ILORVRItDV��
SXHGD�SDUHFHUVH�PXFKR�DO�XQLYHUVR´��2&��������>³YHQWXUHVRPH�WR� WKLQN�
WKDW� D� FRRUGLQDWLRQ� RI� ZRUGV� �SKLORVRSKLHV� DUH� QRWKLQJ�PRUH� WKDQ� WKDW��
FDQ�UHVHPEOH�WKH�XQLYHUVH�YHU\�PXFK´��/�����@��7KLV�LGHD�LV�IXUWKHUHG�LQ�
DQRWKHU� VNHWFK� IURP�2WUDV� LQTXLVLFLRQHV�� ³(O� OHQJXDMH� DQDOtWLFR�GH� -RKQ�
:LONLQV�´� ZKHUH� %RUJHV� SUHVHQWV� WKH� OLQJXLVWLF� HQGHDYRUV� RI� -RKQ�
:LONLQV��ZKR� OLNH� ,UHQHR�)XQHV� WULHG� WR� GHYLVH� D� ODQJXDJH�ZKHUH� ³FDGD�
SDODEUD� VH�GHILQH� D� Vt�PLVPD´� �2&� ������ >³HDFK�ZRUG�GHILQHV� LWVHOI´��@��
7KH�DUELWUDULQHVV�RI�VXFK�DQ�HQWHUSULVH�LV�UHYHDOHG�DV�ZH�ILQG�RXW�WKDW�LW�LV�
EDVHG� RQ� DUWLILFLDO� ³FDWHJRUtDV� R� JpQHURV�� VXEGLYLVLEOHV� OXHJR� HQ�
GLIHUHQFLDV��VXEGLYLVLEOHV�D�VX�YH]�HQ�HVSHFLHV´��2&�������>³FDWHJRULHV�RU�
FODVVHV�� ZKLFK� ZHUH� WKHQ� VXEGLYLVLEOH� LQWR� GLIIHUHQFHV�� VXEGLYLVLEOH�� LQ�
WXUQ� LQWR� VSHFLHV´� �2,� ����@�� DFFRUGLQJ� WR� ZKLFK� :LONLQV� GLYLGHV� WKH�
XQLYHUVH��6LQFH�WKH�XQLYHUVH�ODFNV�XOWLPDWH�PHDQLQJ��%RUJHV�UHDVRQV��DOO�
KXPDQ� V\VWHPV� RI� XQGHUVWDQGLQJ� LW� DUH� HTXDOO\� YDOLG� RU� LQYDOLG��
7KHUHIRUH�� -RKQ�:LONLQV¶V� ODQJXDJH� ³QR� HV� HO�PHQRV� DGPLUDEOH� GH� HVRV�
HVTXHPDV´��2&�������>³LV�QRW�WKH�OHDVW�DGPLUDEOH�RI�WKRVH�VFKHPHV´��2,�
����@��

,Q�WKLV�VKRUW�SLHFH��%RUJHV�DOVR�UHJLVWHUV�D�]RRORJLFDO�FDWHJRUL]DWLRQ�
IURP� D� &KLQHVH� HQF\FORSHGLD�� HQWLWOHG� ³(PSRULR� FHOHVWLDO� GH�
FRQRFLPLHQWRV�EHQpYRORV´��2&�������>³&HOHVWLDO�(PSRULXP�RI�%HQHYROHQW�
.QRZOHGJH´� �2,� ����@�� ZKLFK�� OLNH� :LONLQV¶V� ODQJXDJH�� RIIHUV� DQ�
DOWHUQDWLYH�WR�³QRUPDWLYH´�VHJPHQWDWLRQV�RI�UHDOLW\��

�
(Q�VXV�UHPRWDV�SiJLQDV�HVWi�HVFULWR�TXH�ORV�DQLPDOHV�VH�GLYLGHQ�
HQ� �D�� SHUWHQHFLHQWHV� DO� (PSHUDGRU�� �E�� HPEDOVDPDGRV�� �F��
DPDHVWUDGRV���G��OHFKRQHV���H��VLUHQDV���I��IDEXORVRV���J��SHUURV�
VXHOWRV�� �K�� LQFOXLGRV� HQ� HVWD� FODVLILFDFLyQ�� �L�� TXH� VH� DJLWDQ�
FRPR� ORFRV�� �M�� LQQXPHUDEOHV�� �N�� GLEXMDGRV� FRQ� XQ� SLQFHO�
ILQtVLPR� GH� SHOR� GH� FDPHOOR�� �O�� HWFpWHUD�� �P�� TXH� DFDEDQ� GH�



(55$7,&�(1&<&/23(',$6�

���

�

�

URPSHU�HO�MDUUyQ���Q��TXH�GH�OHMRV�SDUHFHQ�PRVFDV���2&�������
�

2Q� WKRVH� UHPRWH� SDJHV� LW� LV� ZULWWHQ� WKDW� DQLPDOV� DUH� GLYLGHG�
LQWR��D��WKRVH�WKDW�EHORQJ�WR�WKH�(PSHURU���E��HPEDOPHG�RQHV��
�F�� WKRVH� WKDW� DUH� WUDLQHG�� �G�� VXFNOLQJ�SLJV�� �H��PHUPDLGV�� �I��
IDEXORXV�RQHV���J��VWUD\�GRJV���K��WKRVH�WKDW�DUH�LQFOXGHG�LQ�WKLV�
FODVVLILFDWLRQ�� �L�� WKRVH� WKDW� WUHPEOH� DV� LI� WKH\� DUH� PDG�� �M��
LQQXPHUDEOH� RQHV�� �N�� WKRVH� GUDZQ� ZLWK� D� YHU\� ILQH� FDPHO¶V�
KDLU�EUXVK���O��RWKHUV���P��WKRVH�WKDW�KDYH�MXVW�EURNHQ�D�YDVH���Q��
WKRVH�WKDW�UHVHPEOH�IOLHV�IURP�D�GLVWDQFH���2,������

�
7KLV� FODVVLILFDWLRQ��ZKLFK�GHFRQVWUXFWV� LWVHOI� DV� LW� FRQWDLQV� D� VHFWLRQ� �K��
WKDW� VWDQGV� IRU� WKH�ZKROH��KDV�JDLQHG�VRPH�FULWLFDO� UHOHYDQFH� ODWHO\�DV� LW�
KDV� LQVSLUHG� RQH� RI� WKH� PRVW� LQIOXHQWLDO� SKLORVRSKLFDO� WUHDWLVHV� RI� WKH�
WZHQWLHWK� FHQWXU\�� 0LFKHO� )RXFDXOW¶V� 7KH� 2UGHU� RI� 7KLQJV� ��������
)RXFDXOW�LQWURGXFHG�KLV�ERRN�ZLWK�WKH�IROORZLQJ�ZRUGV��³>W@KLV�ERRN�ILUVW�
DURVH�RXW�RI�D�SDVVDJH� LQ�%RUJHV��RXW�RI� WKH� ODXJKWHU� WKDW�VKDWWHUHG��DV� ,�
UHDG�WKH�SDVVDJH��DOO� WKH�IDPLOLDU� ODQGPDUNV�RI�P\�WKRXJKW� �� �� ��EUHDNLQJ�
XS�DOO�RUGHUHG�VXUIDFHV�DQG�DOO�WKH�SODQHV�ZLWK�ZKLFK�ZH�DUH�DFFXVWRPHG�
WR�WDPH�WKH�ZLOG�SURIXVLRQ�RI�H[LVWLQJ�WKLQJV�´���7KH�2UGHU�RI�7KLQJV��OLNH�
%RUJHV¶V� ILFWLRQV�� VHWV�RXW� WR�FULWLTXH� WKH�HGLILFHV�RI�HQOLJKWHQHG�UHDVRQ��
QHJDWLQJ�WKH�H[LVWHQFH�RI�D�XQLILHG�IRXQGDWLRQ�IRU�SKLORVRSKLFDO�V\VWHPV�
RU� D� VLQJOH�GLPHQVLRQDO� RUJDQLF� FRKHUHQFH�ZLWKLQ� WKH�ZRUOG� LWVHOI�� 7KLV�
HSLVWHPRORJLFDO�UHODWLYLVP�DVFULEHV�³HTXDO�YDOXH�WR�UDWLRQDO�DQG�LUUDWLRQDO�
PRGHV� RI� FODVVLILFDWLRQ� LQVRIDU� DV� WKH\� DUH� PDQLIHVWDWLRQV� RI� ILFWLRQDO��
FRQMHFWXUDO�� LPDJLQDWLYH� RU� VSHFXODWLYH� WKRXJKW�´��� 7KH� HQF\FORSHGLD� LV��
RQFH�DJDLQ��GLVVHPLQDWHG�E\� LWV� UHIOHFWLRQ� LQ�D�PLUURU��DV�KDSSHQV� LQ� WKH�
RSHQLQJ�OLQHV�RI�³7O|Q��8TEDU��2UELV�7HUWLXV�´�

7KH�WRWDOL]LQJ�VSLULW�RI�HQF\FORSHGLF�HQWHUSULVHV�DV�VHHQ�LQ�OLWHUDU\�
ZRUNV�LV�DOVR�SDURGLHG�LQ�³(O�$OHSK�´�ZKHUH�&DUORV�$UJHQWLQR�'DQLHUL��LQ�
KLV�SRHP�/D�7LHUUD�>7KH�(DUWK@��WULHV�WR�³YHUVLILFDU�WRGD�OD�UHGRQGH]�GHO�
SODQHWD´� �2&� ������� >³VHW� WR� YHUVH� WKH� HQWLUH� IDFH� RI� WKH� SODQHW´��@��
'DQLHUL¶V�ZRUN� LV� VXEMHFW� WR� KDUVK� SDURG\�� DQG�%RUJHV� UHIHUV� WR� LW� DV� D�
³SHGDQWHVFR�IiUUDJR´��2&��������>³SHGDQWLF�KRGJHSRGJH´��$����@�DQG�D�
SRHP� WKDW� ³SDUHFtD� GLODWDU� KDVWD� OR� LQILQLWR� ODV� SRVLELOLGDGHV� GH� OD�
FDFRIRQtD�\�GHO� FDRV´� �2&� ������� >³VHHPV� WR�GUDZ�RXW� LQWR� LQILQLW\� WKH�
SRVVLELOLWLHV�RI�FDFRSKRQ\�DQG�FKDRV´��$����@��:H�GHWHFW�WKH�VXE�WH[WXDO�
SUHVHQFH� RI� -R\FHDQ�ZRUNV� VXFK� DV�8O\VVHV� RU�)LQQHJDQV�:DNH� EHKLQG�
'DQLHUL¶V� /D� 7LHUUD� VLQFH�� DV� -R\FH� GLG� ZLWK� 8O\VVHV� DQG� :RUN� LQ�
3URJUHVV�� 'DQLHUL� ZDQWV� WR� SXEOLVK� KLV� SRHP� VHULDOO\�� +LV� FRQVWDQW�
FRUUHFWLRQV� DOVR� EULQJ� WR�PLQG� -R\FH¶V� REVHVVLRQ�ZLWK� ILQGLQJ� WKH� ULJKW�
ZRUG� DQG� KLV� FRQVWDQW� UHZRUNLQJ� RI�PDQXVFULSWV�� ³0H� UHOH\y�� GHVSXpV��
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FXDWUR� R� FLQFR� SiJLQDV� GHO� SRHPD�� /DV� KDEtD� FRUUHJLGR� VHJ~Q� XQ�
GHSUDYDGR�SULQFLSLR�GH�RVWHQWDFLyQ�YHUEDO´��2&��������>³+H�WKHQ�UHUHDG�
PH� IRXU� RI� ILYH� GLIIHUHQW� IUDJPHQWV� RI� WKH� SRHP��+H� KDG� UHYLVHG� WKHP�
IROORZLQJ� KLV� SHW� SULQFLSOH� RI� YHUEDO� RVWHQWDWLRQ´� �$� ���@�� 7KH� VW\OLVWLF�
DQG� LQWHUWH[WXDO� ULFKQHVV�RI�/D�7LHUUD��³FRYHULQJ� WKLUW\�FHQWXULHV�SDFNHG�
ZLWK� OLWHUDWXUH´� �$� ����� DOVR� EHDUV� FUXFLDO� UHVHPEODQFHV� WR� WKH� QDUUDWLYH�
WH[WXUH�RI�-R\FH¶V�8O\VVHV��HVSHFLDOO\�³2[HQ�RI�WKH�6XQ�´�DQG�WKH�:DNH���

7KH�³$OHSK´�WKDW�%RUJHV�GLVFRYHUV�LQ�WKH�FHOODU�RI�'DQLHUL¶V�KRXVH�
LV�WKH�VRXUFH�RI�7KH�(DUWK��7KH�³$OHSK´�LV�³XQR�GH�ORV�SXQWRV�GHO�HVSDFLR�
TXH�FRQWLHQH� WRGRV� ORV�SXQWRV´� �2&�������� >³RQH�RI� WKH�SRLQWV� LQ�VSDFH�
WKDW� FRQWDLQV� DOO� RWKHU� SRLQWV´� �$� ���@�� DQG� LWV� UHQGHULQJ� LQ� WKH� OLQHDO�
DFFRXQW� WKDW� 'DQLHUL� SURYLGHV� LV� RQO\� D� VLPSOLILFDWLRQ� RI� LWV� LQILQLWH�
VLPXOWDQHLW\��/DQJXDJH�DQG�UHDOLW\�DUH� LUUHFRQFLODEO\�GLIIHUHQW� LQ�QDWXUH��
$�VLPLODU�UHODWLRQVKLS�FDQ�EH�SRVLWHG�EHWZHHQ�SKLORVRSKLFDO�V\VWHPV�DQG�
HQF\FORSHGLF� SURMHFWV� OLNH� 'DQLHUL¶V� DQG� WKH� ZRUOG�� 1RQH� RI� WKHP� FDQ�
SRVVLEO\�FDSWXUH�WKH�PXOWLGLPHQVLRQDO�FKDRWLF�QDWXUH�RI�WKH�XQLYHUVH��7KH�
RQO\� RSWLRQ� WR� UHSRUW� WKH� ³$OHSK´� LV�� %RUJHV� ZULWHV�� DQ� HQXPHUDWLRQ��
ZKLFK�DV�³DQ\�OLVWLQJ�RI�DQ�HQGOHVV�VHULHV�LV�GRRPHG�WR�EH�LQILQLWHVLPDO´�
�$� ����� 7KH� VWDUN� VLPSOLFLW\� RI� WKH� FKDRWLF� HQXPHUDWLRQ� FRPSULVLQJ� WKH�
YLVLRQ� RI� WKH� ³$OHSK´� VWDQGV� LQ� RSSRVLWLRQ� WR� WKH� V\PPHWULFDO�
DOH[DQGULQHV�RI�'DQLHUL¶V�SRHP�DQG�LWV�FRQWULYHG�UKHWRULF��$V�$QD�0DUtD�
%DUUHQHFKHD�H[SODLQV��WKH�UHSHWLWLRQ�RI�WKH�YHUE�³VHH´�ZLWK�HDFK�HOHPHQW�
RI� WKH� HQXPHUDWLRQ� LV� D� VW\OLVWLF� GHYLFH� WKDW� KLJKOLJKWV� WKH� DWWHPSW� WR�
UHJLVWHU�WKH�PDUYHORXV�VSHFWDFOH�LQ�DQ�KRQHVW�DQG�XQPHGLDWHG�ZD\����:LWK�
WKLV�� %RUJHV� VHHPV� WR� ULGLFXOH� -R\FH¶V� WRWDOL]LQJ� DWWHPSW� LQ� WU\LQJ� WR�
FDSWXUH�LQ�D�QRYHO�D�GD\�GRZQ�WR�LWV�PLQXWHVW�GHWDLOV��

+RZHYHU�� GHVSLWH� WKH� UKHWRULFDO� FRPSOH[LW\� RI� 8O\VVHV�� -R\FH¶V�
ERRN�LV�FORVHU�WR�%RUJHV¶V�FKDRWLF�HQXPHUDWLRQ�WKDQ�WR�'DQLHUL¶V�SRHPV��
$V�%RUJHV�GRHV� LQ�³(O�$OHSK�´� -R\FH�FRQVLVWHQWO\�PRFNV�DV� LQFRPSOHWH�
HQF\FORSHGLF�DWWHPSWV�WR�FDSWXUH�WKH�HVVHQFH�RI�WKH�FRVPRV��7KLV�HOHPHQW�
RI�LQFRPSOHWH�LQIRUPDWLRQ�LV�DW�WKH�YHU\�IRXQGDWLRQ�RI�WKH�OXGLF�QDUUDWLYHV�
RI� ERWK� DXWKRUV� DQG� WULJJHUV� DQ� HQGOHVV� VHULHV� RI� SOD\IXO� FUHDWLRQV� RI�
RUGHUV�WKDW�DUH�GRRPHG�WR�EH�HUUDWLF����³(XPDHXV´�LV�D�JRRG�LOOXVWUDWLRQ�RI�
WKH�HUUDWLF�HQF\FORSHGLF�QDUUDWLRQ� WKDW�FKDUDFWHUL]HV�8O\VVHV�RQ�PXOWLSOH�
OHYHOV�� 7KH� VW\OLVWLF� WHFKQLTXH� LQ� WKLV� FKDSWHU�� DFFRUGLQJ� WR� WKH� /LQDWL�
*LOEHUW� VFKHPH�� LV� ³QDUUDWLYH� �ROG�´�� DQG� LW� DFWXDOO\� UHVHPEOHV� UHDOLVW�
QRYHOV�LQ�WKH�IDVKLRQ�RI�'HIRH�RU�'LFNHQV��+RZHYHU��D�FORVHU�ORRN�DW�WKH�
V\QWD[�RI�WKH�FKDSWHU�RIWHQ�UHYHDOV�DQDFROXWKD�WKDW�VHHP�WR�XQGHUPLQH�WKH�
SRZHUV�RI�ODQJXDJH�WR�PLUURU�WKH�ZRUOG��,WV�OHQJWK\�GHVFULSWLRQV��DLPHG�DW�
H[KDXVWLQJ� DOO� WKH� DVSHFWV� RI� WKH� UHIHUHQW�� DFWXDOO\� UHYHDO� WKHLU� RZQ�
LQDGHTXDFLHV�� 7KH� OLQJXLVWLF� RUJDQL]DWLRQ� RI� GLVFRXUVH� WKDW� PLUURUV� DQ�
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RUGHUHG�UHDOLW\�FUXPEOHV�LQ�DQ�HSLVRGH�ZKHUH�³>V@RXQGV�DUH�LPSRVWXUHV�����
��OLNH�QDPHV´��8��������������7KHUHIRUH��DV�(ULF�'��6PLWK�KDV�FODLPHG��

�
,I� VRXQGV� �VSRNHQ� ODQJXDJH�� DQG� QDPHV� �QRPHQFODWXUH��
GHILQLWLRQ�� DUH� ³LPSRVWRUV�´� KXPDQNLQG� LV� LQ� D� VWDWH� RI�
HSLVWHPRORJLFDO�FULVLV��0HDQLQJ��SUHGLFDWHG�XSRQ�WKH�DELOLW\�WR�
FDWHJRUL]H� WKLQJV� VHSDUDWH� DQG� GHILQDEOH� RQH� IURP� DQRWKHU�� LV�
UHQGHUHG� XQDWWDLQDEOH�� DQG� ODQJXDJH� LV� UHGXFHG� WR� D� KRD[�� D�
FRPSOH[�JDPH�WKH�UXOHV�RI�ZKLFK�DUH�LQGHFLSKHUDEOH��-R\FH��LW�
VHHPV�� LV� DQWLFLSDWLQJ� WKH� SRVW�VWUXFWXUDOLVW� VHYHUDQFH� RI�
VLJQLILHU�DQG�VLJQLILHG����

�
7KH�LQDGHTXDFLHV�RI�ODQJXDJH�DQG�VW\OH�DOVR�SHUPHDWH�WKH�LGHQWLWLHV�

RI� WKH� FKDUDFWHUV� LQ� WKH� FKDSWHU�� $W� WKH� EHJLQQLQJ�� 6WHSKHQ� DQG�%ORRP�
FRPH�DFURVV�D�YDJUDQW�ZKR�LV�LURQLFDOO\�UHIHUUHG�WR�DV�³/RUG�-RKQ�&RUOH\´�
�8� ����������� /DWHU�ZH� OHDUQ� WKDW� WKLV� VSHFLRXV� WLWOH� LV� WKH� UHVXOW� RI� KLV�
JUHDW�JUDQGPRWKHU¶V�ZRUNLQJ�DV�D�VHUYDQW�LQ�WKH�KRXVH�RI�D�QREOH�IDPLO\��
$OVR��%ORRP�FRQWUDGLFWRULO\�DUJXHV�WKDW�³&KULVW�ZDV�D�MHZ�WRR��DQG�DOO�KLV�
IDPLO\��OLNH�PH��WKRXJK�LQ�UHDOLW\�,¶P�QRW´��8�������������5HODWHG�WR�WKLV�
LV� WKH� XQFHUWDLQW\� FRQFHUQLQJ�ZKDW� GD\� LW� LV�� DV� WKH� IROORZLQJ� H[FKDQJH�
DWWHVWV���

$W�ZKDW�R¶FORFN�GLG�\RX�GLQH"�KH�>%ORRP@�TXHVWLRQHG�RI�WKH�
VOLP�IRUP�DQG�WLUHG�WKRXJK�XQZULQNOHG�IDFH��
6RPH�WLPH�\HVWHUGD\��6WHSKHQ�VDLG��
<HVWHUGD\�� H[FODLPHG� %ORRP� WLOO� KH� UHPHPEHUHG� LW� ZDV�

DOUHDG\�WRPRUURZ�)ULGD\��$K��\RX�PHDQ�LW¶V�DIWHU�WZHOYH��
7KH� GD\� EHIRUH� \HVWHUGD\�� 6WHSKHQ� VDLG�� LPSURYLQJ� RQ�

KLPVHOI���8���������������
2Q�WKLV�RFFDVLRQ��LW�LV�VFLHQWLILF�%ORRP��LQVWHDG�RI�DUWLVWLF�6WHSKHQ��ZKR�LV�
JXLGHG�E\�KLV�VHQVHV��VKRZLQJ�KRZ�³LW�LV�KDUG�WR�OD\�GRZQ�DQ\�KDUG�DQG�
IDVW�UXOHV�DV�WR�ULJKW�DQG�ZURQJ´��8�������������

,Q�WKH�DEVHQFH�RI�D�JUDQG�QDUUDWLYH�WKDW�XQIDLOLQJO\�GLFWDWHV�ZKDW�WR�
WKLQN� RI� WKH� XQLYHUVH�� 8O\VVHV�� OLNH� WKH� FODVVLILFDWLRQ� RI� DQLPDOV� LQ�
%RUJHV¶V� &KLQHVH� HQF\FORSHGLD�� RU� WKH� DQDO\WLFDO� ODQJXDJH� RI� -RKQ�
:LONLQV�� LV� D� SURYLVLRQDO� EOXHSULQW� RI� WKH� 'XEOLQ� GD\� LW� VHWV� RXW� WR�
GHPDUFDWH��$V�³:DQGHULQJ�5RFNV´�ZLWK�LWV�MX[WDSRVHG�YLJQHWWHV�LPSOLHV��
%ORRP¶V��6WHSKHQ¶V�DQG�0ROO\¶V�DFFRXQWV�RI�WKH�GD\�DUH�MXVW�WKUHH�DPRQJ�
PDQ\�RWKHUV��$FFRUGLQJ�WR�WKLV�UHDGLQJ�RI�³:DQGHULQJ�5RFNV�´�%ORRP�LV�
MXVW� D� PHUH� SDZQ� LQ� WKH� LQILQLWH� JDPH� RI� OLIH�� DQG� KLV� SHUVSHFWLYH� LV�
UHGXFHG�WR�D�PHUH�SHHSKROH�LQWR�WKH�UHDOLW\�RI����-XO\�������/LNH�HDFK�RI�



-26e�/8,6�9(1(*$6�&$52�'(�/$�%$55(5$�

���

0ROO\¶V�ORYHUV��KH�LV�³QHLWKHU�ILUVW�QRU�ODVW�QRU�RQO\�QRU�DORQH�LQ�D�VHULHV�
RULJLQDWLQJ� LQ� DQG� UHSHDWHG� WR� LQILQLW\´� �8� ����������� LQ� SHUFHLYLQJ� WKH�
UHDOLW\� RI� WKH� GD\�� ,QGHHG�� HDFK� RI� WKH� YLJQHWWHV� LQ� ³:DQGHULQJ�5RFNV´�
FRXOG�SRWHQWLDOO\�EHFRPH�D�QHZ�UHQGHULQJ�RI�WKH�GD\��DQG��KHQFH��D�QHZ�
8O\VVHV�� /LNH� WKH� ]RRORJLFDO� FODVVLILFDWLRQ� LQ� WKH�&KLQHVH� HQF\FORSHGLD��
8O\VVHV�XQGHUPLQHV�LWV�RZQ�FODLPV�WR�RIIHU�D�WRWDOL]LQJ�YLHZ�RI�WKH�UHDOLW\�
LW�H[SORUHV��-R\FH¶V�UHMHFWLRQ�RI�GRJPDWLF�RUGHULQJV�RI�UHDOLW\�LQIXVHV�KLV�
QDUUDWLYH�ZLWK�D�FKDRWLF�IUHHGRP�WKDW�HQDEOHV�LW�WR�H[SORUH�QHZ�GLVFXUVLYH�
SRVVLELOLWLHV��-R\FH��OLNH�%ORRP�DQG�6WHSKHQ²LQGHHG�OLNH�DOO�RI�XV�LQ�RXU�
GDLO\�H[SHULHQFH²LV�ERXQG�³WR�OLYH��WR�HUU��WR�IDOO��WR�WULXPSK��WR�UHFUHDWH�
OLIH� RXW� RI� OLIH�´��� 7KLV� SURGXFWLYH� FRPELQDWLRQ� RI� GHWHUPLQLVP� DQG�
UDQGRPQHVV� RIIHUV� ³WKH� SRVVLELOLW\� RI� PXOWLSOH� VLJQLILFDQFH� LQ� HYHU\�
PRPHQW�� PXOWLSOH� KLVWRULHV� DULVLQJ� DQG� UHDG� UHWURVSHFWLYHO\� IURP� HYHU\�
ELIXUFDWLRQ�SRLQW�LQ�WKH�WH[W�´����

$V� 6WHSKHQ� DUJXHV�� IRU� D� JHQLXV� OLNH� 6KDNHVSHDUH�� ³HUURUV� DUH�
YROLWLRQDO�DQG�DUH�WKH�SRUWDOV�RI�GLVFRYHU\´��8���������7KH�VDPH�DSSOLHV�
WR�-R\FH�DQG�%RUJHV��ZKHUH�HUURUV�SRLQW� LQ� WKH�GLUHFWLRQ�RI� WKH�URDG�QRW�
WDNHQ�� WKH� LUUDWLRQDO� RWKHU� RI� HQOLJKWHQHG� UHDVRQ�� ,Q� ³/D� PXHUWH� \� OD�
EU~MXOD�´� (ULN� /|QURW¶V� IDLOXUH� DQG� VXEVHTXHQW� GHDWK� FDQ� EH� WDNHQ� DV� D�
V\PSWRP�RI�WKH�VLPSOLILFDWLRQV�WKDW�UDWLRQDO�LQWHUSUHWDWLRQV�LPSRVH�RQ�WKH�
ZRUOG��7KH�GHWHFWLYH¶V�LGHDOLVW�TXHVW��EDVHG�RQ�FDEDOLVWLF�HYLGHQFH��UHMHFWV�
WKH�WULYLDOLW\�RI�H[LVWHQFH��ZKLFK�KH�WULHV�WR�IRUFH�LQWR�PHDQLQJIXO�PROGV��
$IWHU�WKH�ILUVW�PXUGHU��KH�WHOOV�KLV�FROOHDJXH�7UHYLUDQXV��³8VWHG�UHSOLFDUi�
TXH� OD� UHDOLGDG� QR� WLHQH� OD� PHQRU� REOLJDFLyQ� GH� VHU� LQWHUHVDQWH�� <R� OH�
UHSOLFDUp� TXH� OD� UHDOLGDG� SXHGH� SUHVFLQGLU� HVD� REOLJDFLyQ�� SHUR� QR� OD�
KLSyWHVLV´� �2&� ������� >³<RX¶OO� UHSO\� WKDW� UHDOLW\� KDVQ¶W� WKH� OHDVW�
REOLJDWLRQ� WR�EH� LQWHUHVWLQJ��$QG� ,¶OO� DQVZHU� \RX� WKDW� UHDOLW\�PD\� DYRLG�
WKDW� REOLJDWLRQ� EXW� WKDW� K\SRWKHVHV� PD\� QRW´� �/� ���@�� /|QURW� LV� QRW�
LQWHUHVWHG�LQ�FRQWLQJHQF\�DQG�FKDQFH��VR�KH�WULHV�WR�FRQVWUXFW�D�VWUXFWXUHG�
K\SRWKHVLV� WKDW� UHYROYHV� DURXQG� ³XQD� H[SOLFDFLyQ� SXUDPHQWH� UDEtQLFD´�
�2&� ������� >³D� SXUHO\� UDEELQLFDO� H[SODQDWLRQ´� �/� ���@�� :LWK� WKLV�� WKH�
GHWHFWLYH� LV� SULYLOHJLQJ� VRPH� DVSHFWV� RI� H[SHULHQFH� RYHU� RWKHUV� ZLWK� D�
YLHZ� WR� FRQVWUXFWLQJ� DQ� LQKHUHQWO\� FRKHUHQW� V\VWHP�� 7KH� PXUGHUHU� DQG�
/|QURW¶V� QHPHVLV�� 6FKDUODFK�� LV� SOD\LQJ� ZLWK� WKH� LQYHVWLJDWRU¶V�
DVVXPSWLRQV�� DQG�SURYLGHV� IRU� WKH� FOXHV�� EDVHG�RQ� WKH�QXPEHU� IRXU� �WKH�
IRXU�OHWWHUV�RI�WKH�QDPH�RI�*RG��WKH�FDUGLQDO�SRLQWV�ZKHUH�HDFK�PXUGHU�LV�
FRPPLWWHG��WKH�UKRPERLGV�RI�WKH�KDUOHTXLQV¶�RXWILWV���:KDW�FRQGHPQV�WKH�
GHWHFWLYH�� D� ³SXUR� UD]RQDGRU�� XQ� $XJXVWH� 'XSLQ´� �2&� ������� >³SXUH�
UHDVRQHU�� DQ�$XJXVWH�'XSLQ´� �/� ���@�� LV� SUHFLVHO\� KLV� SHUFHSWLYHQHVV� LQ�
ILJXULQJ�RXW� WKH� ORJLF�EHKLQG� WKH�QHW� WKDW�6FKDUODFK�ZDV�NQLWWLQJ� WR� WUDS�
KLP�� ,QWHUHVWLQJO\�� WKH� FULPLQDO� DGPLWV� WKDW� ³>H@O� SULPHU� WpUPLQR� GH� OD�
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VHULH� PH� IXH� GDGR� SRU� HO� D]DU´� �2&� ������� >³>W@KH� ILUVW� WHUP� RI� WKH�
VHTXHQFH� >WKH� ZRUGV� WDSHG� RQ� <DUPROLQVN\¶V� W\SHZULWHU@� ZDV� JLYHQ� WR�
>KLP@� E\� FKDQFH´� �/� ���@�� 7KHUHIRUH�� ³/D�PXHUWH� \� OD� EU~MXOD´²ZKHUH�
-R\FH¶V� SUHVHQFH� EHFRPHV� PDQLIHVW� LQ� WKH� QDPH� RI� RQH� RI� 6FKDUODFK¶V�
DOOLHV�� %ODFN� )LQQHJDQ²EHFRPHV� DQ� DQWL�GHWHFWLYH� VWRU\� LQ� LWV�
SDUDGR[LFDO� GHIODWLRQ� RI� WKH� ILQDO� PRPHQW� RI� UHYHODWLRQ�� 7KH� FULPLQDO�
ZLQV�� WKDQNV� WR� WKH� LQDGHTXDF\� RI� /|QURW¶V� UDWLRQDO� RUGHULQJV� DQG� KLV�
HQF\FORSHGLF�WXUQ�RI�PLQG���

/LNH� /|QURW�� %ORRP� LV� D� ³FRQVFLRXV� UHDFWRU� DJDLQVW� WKH� YRLG�
LQFHUWLWXGH´� �8� ������������ +RZHYHU�� %ORRP� LV� FRQVLVWHQW� RQO\� LQ�
SURIHVVLQJ�KLV�³GLVEHOLHI�LQ�PDQ\�RUWKRGR[�UHOLJLRXV��QDWLRQDO��VRFLDO�DQG�
HWKLFDO�GRFWULQHV´��8�����������,Q�WKLV�VHQVH��%ORRP�PLUURUV�WKH�VWDQFH�RI�
-R\FH¶V� ERRN� DV� D� ZKROH�� ZKLFK� FRQWLQXRXVO\� HVFDSHV� JHQHDORJLFDO�
DQWHFHGHQWV� OLDEOH� WR� OHJLWLPL]H� LWV� GLVFRXUVH�� 7KHUHE\�� WKHUH� FDQ� EH� QR�
VHQVH� RI� GHYHORSPHQW� RU� ³SURJUHVV´� ZKLFK� VXJJHVWV� WKH� UHVROXWLRQ� RI�
VRPH�³IODZ´��RU�³JQRPRQ´��LQ�WKH�ZRUOG��$V�LQ�³/D�PXHUWH�\�OD�EU~MXOD�´�
WKH� ORJLF� RI� FDXVH� DQG� HIIHFW� LV� HTXDOO\� XQGHU� VFUXWLQ\�� ,Q� WKLV� UHJDUG��
'HUHN�$WWULGJH�KDV�QRWLFHG� WKH� LPSRUWDQFH�RI�FRLQFLGHQFH� WR�-R\FH���� ,Q�
³/HVWU\JRQLDQV�´� %ORRP�� DV� KH� UDPEOHV� DURXQG� 'XEOLQ�� WKLQNV� RI� WZR�
SHRSOH²-RKQ�+RZDUG�3DUQHOO� DQG�*HRUJH�5XVVHOO²MXVW�EHIRUH� UXQQLQJ�
DFURVV� WKHP�� OHDGLQJ� KLP� WR� FRQFOXGH� WKDW� ³>F@RPLQJ� HYHQWV� FDVW� WKHLU�
VKDGRZV� EHIRUH´� �8� �������� 6LPLODUO\�� LQ� ³&LUFH�´� DIWHU� KHDULQJ� D� WDOH�
DERXW� VRPHRQH� GHIHFDWLQJ� LQ� D� SODVWHUHU¶V� EXFNHW� RI� SRUWHU�� KH� PXWWHUV�
³>F@RLQFLGHQFH� WRR´� �8� ��������� LPSO\LQJ� WKDW� KH� LV� WKH�SHUVRQ� WKH\� DUH�
WDONLQJ�DERXW��SUHFLVHO\�DW�D�SRLQW�LQ�WKH�QDUUDWLYH�ZKHUH�KH�ZDV�DERXW�WR�
FRQIHVV� WR�VXFK�D�³FULPH´�WR�0UV��%UHHQ��)LQDOO\�� LQ�³(XPHDXV�´�%ORRP�
PXVHV� DERXW� ³WKH� FRLQFLGHQFH� RI� PHHWLQJ�� GLVFXVVLRQ�� GDQFH�� URZ�� ROG�
VDOW��RI�WKH�KHUH�WRGD\�DQG�JRQH�WRPRUURZ�W\SH��QLJKW�ORDIHUV��WKH�ZKROH�
JDOD[\�RI�HYHQWV��DOO�ZHQW�WR�PDNH�D�PLQLDWXUH�FDPHR�RI�WKH�ZRUOG�ZH�OLYH�
LQ´��8�������������$ORQJ�WKH�VDPH�OLQHV��LQ�³1DXVLFDD´�%ORRP��RQFH�KH�
UHDOL]HV� KLV� ZDWFK� KDV� VWRSSHG� DW� KDOI� SDVW� IRXU²WKH� WLPH� KH� UHFNRQV�
VH[XDO� LQWHUFRXUVH� EHWZHHQ� 0ROO\� DQG� %R\ODQ� LV� OLNHO\� WR� KDYH� EHHQ�
FRQVXPPDWHG²ZRQGHUV�LI�WKHUH�LV�³DQ\�PDJQHWLF�LQIOXHQFH�EHWZHHQ�WKH�
SHUVRQ�EHFDXVH�WKDW�ZDV�DERXW�WKH�WLPH�KH´��8������������5LFH�KDV�UHODWHG�
%ORRP¶V�WKRXJKWV�DERXW�³WKH�LQWLPDWLRQV�RI�GHVLJQ�LQ�WKH�FRLQFLGHQFH´�WR�
FKDRV� WKHRU\� DQG� LWV� ³IRUZDUG�EDFNZDUG� SURVSHFWLYH�UHWURVSHFWLYH� YLHZ�
RI�VWRFKDVWLF�GHWHUPLQLVP��VHHLQJ�GHVLJQ�LQ�SDVW�DQG�IXWXUH�SKHQRPHQD�´���
0LGZD\� EHWZHHQ� FKDQFH� DQG� QHFHVVLW\�� FRLQFLGHQFH� RFFXSLHV� WKH�
DEUDVLYH�� WKRXJK�KLJKO\�SURGXFWLYH��]RQH�EHWZHHQ�WKH� ORJLFDOO\�DUUDQJHG�
QDUUDWLYH�RI�:HVWHUQ�ORJRV�DQG�FKDRV���
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$V� D� UHVXOW� RI� WKH� SURGXFWLYH� XQFHUWDLQW\� LQKHUHQW� LQ� %ORRPLDQ�
FRLQFLGHQFH�� $WWULGJH� KDV� QRWHG� WKDW� ³PHDQLQJ� LV� QHYHU� JURXQGHG� RU�
JXDUDQWHHG��EXW��DV�WKH�SURGXFW�RI�WKH�FRPSOH[LW\�RI�RXU�FXOWXUDO�V\VWHPV��
LW�LV�DOZD\V�DYDLODEOH��XWLOL]DEOH�´���7KLV�JURXQGOHVVQHVV�RI�PHDQLQJ�PLJKW�
H[SODLQ� %ORRP¶V� FRQVWDQW� UHLQWHUSUHWDWLRQ� RI� UHDOLW\�� ZKLFK� WULHV� WR�
VHJPHQW� H[SHULHQFH� LQ� DOWHUQDWLYH� ZD\V�� $V� KH� WKLQNV� DERXW� QDWXUDO�
PHGLFDO� UHPHGLHV� LQ� ³/RWXV� (DWHUV�´� %ORRP� DUJXHV� WKDW� \RX� FDQ� ILQG�
³UHPHG\�ZHUH�\RX�OHDVW�H[SHFW�LW´��8�����������7KLV�FRQYLFWLRQ�VHHPV�WR�
LQIRUP�KLV�XQFRQYHQWLRQDO�UHQGHULQJ�RI�PRUQLQJ��QRRQ��HYHQLQJ�DQG�QLJKW�
DV�³>S@RHWLFDO�LGHD��SLQN��WKHQ�JROGHQ��WKHQ�JUH\��WKHQ�EODFN´��8�����������
7KLV�FKURPDWLF�GHQRPLQDWLRQ�RI�WKH�SDUWV�RI�WKH�GD\�LV��DV�%ORRP�TXLFNO\�
UHDOL]HV��³>V@WLOO�WUXH�WR�OLIH�DOVR´��8���������7KH�³ODQJXDJH�RI�IORZHUV´��8�
���������KH�FRQFRFWV� DIWHU� UHDGLQJ�0DUWKD¶V� OHWWHU� LQ� ³/RWXV�(DWHUV´�FDQ�
EH�UHDG� LQ� WKH�VDPH�OLJKW��DQG�DV�D�SURMHFW� UXQQLQJ�SDUDOOHO� WR�:LONLQV¶V�
DQDO\WLFDO� ODQJXDJH�DQG� WKH�&KLQHVH�HQF\FORSHGLD��%ORRP¶V�RSHQQHVV� WR�
DOWHUQDWLYH� H[HJHWLFDO� FRGHV� FRPHV� WR� YDOLGDWH� WKH� DVVXPSWLRQ� WKDW� DQ\�
WULYLDO�GHWDLO�LQ�WKH�WH[W�RI�8O\VVHV��DV�LQ�%RUJHV¶V�ILFWLRQV��LV�FUXFLDO���

7KLV� UHODWLYLVP� OLHV� DW� WKH� YHU\� FRUH� RI� %RUJHV¶V� ³/D� ORWHUtD� HQ�
%DELORQLD�´�/LNH�6FKDODFK¶V�WUDLO�RI�FOXHV�LQ�³/D�PXHUWH�\�OD�EU~MXOD�´�DOO�
RIILFLDO�GLVFRXUVHV�LQ�³/D�ORWHUtD´�VSULQJ�IURP�FKDQFH��)RU�%RUJHV��DV�IRU�
%ORRP��FKDQFH�DQG�FRLQFLGHQFH�VHHP�WR�EH� WKH�RQO\�UXOLQJ�SULQFLSOHV� LQ�
WKHLU�FKDRWLF�YLHZV�RI� WKH�XQLYHUVH��³/D� ORWHUtD�HQ�%DELORQLD´�SUHVHQWV�D�
YHUVLRQ� RI� D� XQLYHUVH� WKDW� GLVJXLVHV� GLVRUGHU� DV� RUGHU�� D� SURFHVV�ZKLFK��
%RUJHV�OHDGV�XV�WR�WKLQN��LV�HQGHPLF�WR�DQ\�DWWHPSW�WR�FDSWXUH�H[LVWHQFH�LQ�
V\VWHPDWL]HG� SDUDGLJPV�� DOO� RI� WKHP� WKXV� HPHUJLQJ� DV� ³ORWWHULHV�´� (YHQ�
WKH�YHU\�ZULWLQJ�RI�WKH�VWRU\�LV�WDLQWHG�ZLWK�XQFHUWDLQW\��VLQFH�LW�FRXOG�EH�
³D� UHVXOW� RI� WKH� ORWWHU\� LWVHOI�� WKH� WUXWK� RI� WKH� VWDWHPHQW� LV� LQILQLWHO\�
VXVSHQGHG�´��� 7KLV� µFKDRVPRV¶� RI� XQFHUWDLQW\� HPSKDVL]HV� WKH� HVVHQWLDO�
JDS� EHWZHHQ� WKH� KXPDQ�PLQG� DQG� WKH� ³SUHVXSSRVHG� LQWDQJLELOLW\� RI� WKH�
WKLQJ�LQ�LWVHOI´��8�������������$FWXDOO\��WKH�ZRUNLQJV�RI�WKH�³&RPSDQ\´�
LQ�%RUJHV¶V�ILFWLRQ�EULQJ�WR�PLQG�WKH�LGHDOLVW�HQF\FORSHGLD�RI�7O|Q�LQ�WKDW�
WKH\�ERWK� SRLQW� WR� D� UHDOLW\� XQGHUVWRRG� DV� DQ� ³LQILQLWR� MXHJR� GH� D]DUHV´�
�2&��������>³LQILQLWH�JDPH�RI�FKDQFH´��/����@��

8QOLNH� WKH� UDWLRQDO� V\VWHPDWL]DWLRQ�RI� WKH�XQLYHUVH�ZKLFK�EHFDPH�
WKH� DLP�RI� WKH� SURMHFW� RI� WKH� HQOLJKWHQPHQW��8O\VVHV� DQG� ³/D� ORWHUtD� HQ�
%DELORQLD´�GLVVROYH�DQ\�LGHD�RI�GLVFXUVLYH�RULJLQ²WKXV�XQGHUPLQLQJ�WKH�
SUHVXSSRVLWLRQV� RI� DQ� LQWHJUDO� UDWLR� FRQVHTXHQW� ZLWK� WKH� &DUWHVLDQ�
FRJLWR²DQG� HPHUJH� DV� QDUUDWLYHV� WKDW� GHFRQVWUXFW� WKHLU� RZQ� GLVFXUVLYH�
UHOLDELOLW\��RQO\�UXOHG�E\�FKDQFH��7KH�HQVXLQJ�OHYHOLQJ�RI�WKH�³WULYLDO´�DQG�
WKH� ³UHOHYDQW´� OHDGV� WR� D� FRQFHSWLRQ� RI� UHDOLW\� ZKHUH� QR� HOHPHQW� WDNHV�
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SUHFHGHQFH�RYHU�DQRWKHU�LQ�WKH�XQGHUVWDQGLQJ�RI�WKH�ZKROH��$Q\�SURFHVV�
RI�VHOHFWLRQ�ZRXOG�FRQVWLWXWH��WKHQ��D�IODJUDQW�PLVUHSUHVHQWDWLRQ���

7KLV� OXGLF� DSSUHKHQVLRQ� RI� H[SHULHQFH� UHVXOWV� LQ� D� FRQVWDQW�
DGMXVWPHQW�RI� IRFXV�RI�SHUFHSWLRQ�� VLQFH� WKH� UXOHV�RI� WKH�JDPH�DUH�HYHU�
FKDQJLQJ��%ORRP�� OLNH� WKH�QDUUDWRU� LQ� ³/D� ORWHUtD� HQ�%DELORQLD�´� LV� YHU\�
PXFK� LPPHUVHG� LQ�D�ZRUOG�ZKHUH�³>Q@LQJXQD�GHFLVLyQ�HV� ILQDO�� WRGDV� VH�
UDPLILFDQ� HQ� RWUDV´� �2&� ������� >³>Q@R� GHFLVLRQ� LV� ILQDO�� DOO� EUDQFK� LQWR�
RWKHUV´� �/� ���@�� $FWXDOO\�� ERWK� %ORRP� DQG� WKH� QDUUDWRU� EHOLHYH� WKDW�
³DFHSWDU� ORV� HUURUHV� QR� HV� FRQWUDGHFLU� HO� D]DU´� �2&� ������� >³WR� DFFHSW�
HUURUV�LV�QRW�WR�FRQWUDGLFW�FKDQFH��LW�LV�WR�FRUURERUDWH�LW´��/����@��&KDQFH�
DQG� HUURUV� LQ�8O\VVHV� EHFRPH� LGHQWLILHG�ZLWK� VXEYHUVLYH�PRYHPHQW� DQG�
VXSSOHPHQWDO� UHSODFHPHQW�� QHYHU� OHDGLQJ� WR� DQ� XOWLPDWH� HSLSKDQLF�
PRPHQW�RI�UHYHODWLRQ����

%ORRP¶V� ODQJXDJHV� DQG� KLV� REVHVVLRQ� ZLWK� ³ULJKWLQJ´� WKLQJV����
DORQJ�ZLWK�KLV� HPSKDVLV�RQ� ³FRLQFLGHQFHV´� DV�PHGLDWRUV�EHWZHHQ�FKDRV�
DQG�RUGHU��PLJKW�RIIHU�D�PHWDSKRU�IRU� WKH�SURFHVV�RI�VLJQLILFDWLRQ�LQ� WKH�
QRYHO� DV� D� ZKROH�� )ULW]� 6HQQ� KDV� GLVFXVVHG� WKLV� SURFHVV� RI� FRQVWDQW�
SHUVSHFWLYDO� UHDGMXVWPHQW� XQGHU� WKH� ODEHO� ³G\QDPLFV� RI� FRUUHFWLYH�
XQUHVW�´�$V�6HQQ� SXWV� LW�� ULJKWLQJ� DV�ZULWLQJ� LV� ³D� FRQYHQLHQW�� FRPSDFW��
V\QHFKGRFKDO� LOOXVWUDWLRQ� RI� D� SURFHVV� WKDW� FKDUDFWHUL]HV�8O\VVHV´�� 6HQQ�
DGGV�WKDW�WKH�³ERRN�LWVHOI�WHQGV�WRZDUG�DPHOLRUDWLYH�GLYHUVLW\��8O\VVHV��DV�
DQ� HYHQW� LQ� ZRUGV�� VHHPV� WR� WU\� WR� ULJKW� LWVHOI� WKURXJK�PRUH� ZRUGV�� DV�
WKRXJK� LW� ZDQWHG� WR� XQGR� WKH� GDPDJHV� RI� DOO� SUHYLRXV� SUHVHQWDWLRQV�´���
%ORRP��OLNH�WKH�QDUUDWRU�LQ�³/RWWHU\´�DQG�8O\VVHV�LWVHOI��ZRXOG�EH�GRRPHG�
WR�NHHS�³ULJKWLQJ´�WKHLU�VWDWHPHQWV�DERXW�UHDOLW\�³RQ�WKH�KXPS\�WUD\´��8�
������� RI� D� XQLYHUVH� ZKHUH� ³*RG� EHFRPHV�PDQ� EHFRPHV� ILVK� EHFRPHV�
EDUQDFOH�EHFRPHV�IHDWKHUEHG�PRXQWDLQ´��8������������

3KLOOLS� +HUULQJ� KDV� SHUFHSWLYHO\� GLVFXVVHG� WKLV� GLVVHPLQDWLYH�
RSHUDWLRQ� RI� WKH� ZULWLQJ� SURFHVV� LQ� WHUPV� RI� ZKDW� KH� FDOOV� -R\FH¶V�
³XQFHUWDLQW\� SULQFLSOH�´� D� WHUP� KH� ERUURZV� IURP� TXDQWXP� SK\VLFV��
$FFRUGLQJ�WR�WKLV�SULQFLSOH��WKH�,ULVK�ZULWHU��OLNH�%RUJHV��ZRXOG�GLUHFW�RXU�
DWWHQWLRQ�WR�DEVHQFH��$V�+HUULQJ�QRWHV��³ZKHQ�ZH�DVN�WKH�EURDGHVW��PRVW�
PHDQLQJIXO�TXHVWLRQV�DERXW�QHDUO\�DQ\�LQWHUHVWLQJ�FKDUDFWHU�LQ�-R\FH��ZH�
LPPHGLDWHO\�HQFRXQWHU�-R\FH¶V�XQFHUWDLQW\�SULQFLSOH��ZKLFK�ZHQW�EH\RQG�
WKH�LGHD�RI�PLVVLQJ�SLHFHV�WR�JHQHUDWH�XQVROYDEOH�SUREOHPV�´���)URP�WKLV�
FULWLFDO� VWDQGSRLQW�� ZH� VKRXOG� QRW� WU\� WR� ³XQGHUVWDQG´� -R\FH¶V� PHVVDJH�
DERXW� WKH�ZRUOG� LQ�8O\VVHV�DV�PXFK�DV� WR�FHOHEUDWH� WKH�SURGXFWLYLW\�DQG�
YLWDOLW\� RI� WKH� FRQVHTXHQW� RQJRLQJ� VWUXJJOH�� 6XFK� SURGXFWLYLW\� HPHUJHV�
IURP�WKH�UHOHQWOHVV�WDPSHULQJ�ZLWK�WKH�ZRUG�DV�D�ZD\�WR�UHQGHU�WKH�ZRUOG�
LQ�D�GLVFXUVLYH�VSDFH�HPDQFLSDWHG�IURP�D�PRQROLWKLF�HSLVWHPRORJ\��
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-R\FH� DQG� %RUJHV�� LQ� WKHLU� UHMHFWLRQ� RI� VWDEOH� HSLVWHPRORJLFDO�
JURXQG�� RI� WKH� VHFXULW\� EODQNHW� RI� WKH� HQF\FORSHGLD�� ILQG� WKHPVHOYHV�
GRRPHG�WR�HUU��WR�IDOO�HQGOHVVO\��DQG�WR�GLVSRVH�WKHLU�PDWHULDOV�WR�GLIIHUHQW�
DHVWKHWLF� HQGV�� QRQH� RI�ZKLFK� LV� GHILQLWH�� EXW� DOZD\V� SURYLVLRQDO�� 7KH\�
NHHS� VSHFXODWLQJ� GDUNO\�� ³XSRQ� WKH� YRLG�� 8SRQ� LQFHUWLWXGH�� XSRQ�
XQOLNHOLKRRG´� �8� �������� VHHLQJ� WKLQJV� WKURXJK� WKH� ORRNLQJ�JODVV� RI�
KXPDQ� SHUFHSWLRQ� DQG� VKRZLQJ� WKH� LQDGHTXDF\� RI� RXU� SUHWHQVHV� WR�
FHUWDLQW\�� 7KH� VDPH� FODLPV� DSSO\� WR� WKH� OLWHUDU\� FRQQHFWLRQV� EHWZHHQ�
-R\FH�DQG�%RUJHV��8QDEOH�WR�UHFRJQL]H�D�SDWHUQDO�ILJXUH�LQ�-R\FH��WKRXJK�
FRQVWDQWO\� GUDZQ� WR� WKH� DHVWKHWLF� DSSHDO� RI� WKH� -R\FHDQ� HQWHUSULVH��
%RUJHV�� OLNH�%ORRP�� LV� GRRPHG� WR� FRQWLQXRXVO\� UHVKDSH� DQG� UHZRUN�KLV�
DJRQLVWLF� UHODWLRQVKLS�ZLWK� -R\FH��$QG�HYHQ� WKRXJK� WKH\�XVHG�RSSRVLQJ�
DHVWKHWLF� PROGV�� DQG� %RUJHV� RYHUWO\� DQG� FRYHUWO\� FULWLFL]HG� -R\FH¶V�
PHWKRGV� DQG� WHFKQLTXHV�� WKH� ZRUOG�YLHZ� EHKLQG� WKHVH� PROGV� LV� VLPLODU�
DQG� VKRZV� KRZ� VHHPLQJ� RSSRVLWHV� IXVH�� VLQFH� ³>W@KH� SOD\ZULJKW� ZKR�
ZURWH� WKH� IROLR�RI� WKLV�ZRUOG� �� �� �� LV� GRXEWOHVV� DOO� LQ� DOO� LQ� DOO� RI�XV´� �8�
������������ 0D\EH� ZH� VKRXOG� WDNH� %RUJHV� DQG� -R\FH� DV� IDFHWV� RI� WKH�
VDPH� OLWHUDU\� YHQWXUH� WKDW�� OLNH� WKH� ULYDO� WKHRORJLDQV� LQ� %RUJHV¶V� VWRU\��
HYHQWXDOO\�³IRUPHG�RQH�VLQJOH�SHUVRQ´��/�������

�
�

1RWHV��
�������������������������������������������������

�� -RUJH�/XLV�%RUJHV��7H[WRV�FDXWLYRV��HQVD\RV�\�UHVHxDV�HQ�³(O�+RJDU´�
������������� HGV�� (�� 6DFHULR�*DUt� DQG� (�� 5RGUtJXH]�0RQHJDO� �%DUFHORQD��
7XVTXHWV�������������� -RUJH� /XLV� %RUJHV��%RUJHV�� $� 5HDGHU�� $� 6HOHFWLRQ� RI� WKH�:ULWLQJV� RI�
-RUJH�/XLV�%RUJHV��HGV��(��5RGUtJXH]�0RQHJDO�DQG�$��5HLG��1HZ�<RUN��'XWWRQ��
�����������+HQFHIRUWK�FLWHG�SDUHQWKHWLFDOO\�DV�5����%RUJHV��7H[WRV�FDXWLYRV��������%HVLGHV�6DOJDGR¶V�HVVD\��³%DUURFR�-R\FH��-RUJH�/XLV�%RUJHV¶V�DQG�-RVp�
/H]DPD� /LPD¶V� $QWDJRQLVWLF� 5HDGLQJV�´� LQ� 7UDQVFXOWXUDO� -R\FH�� HG�� .��
/DZUHQFH� >&DPEULGJH��&DPEULGJH�83�� ����@� �������� WKHUH� DUH� VHYHUDO� VWXGLHV�
WKDW� IRFXV� RQ� WKH� OLWHUDU\� WLHV� EHWZHHQ�%RUJHV� DQG� -R\FH��/XLV�0XULOOR�� LQ�7KH�
&\FOLFDO� 1LJKW�� ,URQ\� LQ� -DPHV� -R\FH� DQG� -RUJH� /XLV� %RUJHV� �&DPEULGJH��
+DUYDUG� 83�� ������� VWXGLHV� WKH� SUHVHQFH� RI� LURQ\� LQ� ERWK� DXWKRUV�� WKRXJK� LQ�
VHSDUDWH� FKDSWHUV� DQG� UDUHO\� HVWDEOLVKLQJ� FRQQHFWLRQV� EHWZHHQ� WKHP�� $QGUpV�
6iQFKH]� 5RED\QD�� LQ� ³%RUJHV� \� -R\FH´� �ËQVXOD� ������ >����@� ������ RIIHUV� DQ�
DSSUDLVDO� RI� %RUJHV¶V� UHFHSWLRQ� RI� -R\FH¶V� ZRUN� LQ� KLV� FULWLFDO� ZULWLQJ� DQG�
FRPPHQWV�RQ�WKH�$UJHQWLQH¶V�JHQHUDO�UHDFWLRQ�WR�VXFK�DQ�LQIOXHQFH�LQ�KLV�OLWHUDU\�
RXWSXW�� $ORQJ� WKH� VDPH� OLQHV�� $QWRQLR� %DOOHVWHURV� LQ� ³&RQWURYHUVLDV�� H[LOLRV��
SDODEUDV�\�FHJXHUDV��-R\FH�HQ�%RUJHV´��-DPHV�-R\FH��/tPLWHV�GH�OR�GLiIDQR��HGV��
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��������������������������������������������������������������������������������������������������������������
&��0HGLQD� HW� DO�� >-DpQ��3XEOLFDFLRQHV�GH� OD�8QLYHUVLGDG�GH� -DpQ������@��������
DQG� 6X]DQQH� -LOO� /HYLQH� LQ� ³1RWHV� RQ� %RUJHV¶� 1RWHV� RQ� -R\FH�� ,QILQLWH�
$IILQLWLHV´� �&RPSDUDWLYH� /LWHUDWXUH� ����� >����@� �������� IRFXV� RQ� %RUJHV¶V�
H[SOLFLW� UHIHUHQFHV� WR� -R\FH� DQG� -R\FH¶V� ZRUN� DV� ZHOO� DV� RQ� WKH� ELRJUDSKLFDO�
SDUDOOHOV�EHWZHHQ�WKH�DXWKRUV��%HDWUL]�9HJK�KDV�SXEOLVKHG�DQ�DUWLFOH��³$�0HHWLQJ�
LQ� WKH� :HVWHUQ� &DQRQ�� %RUJHV¶V� &RQYHUVDWLRQ� ZLWK� -R\FH�´� (XURSHDQ� -R\FH�
6WXGLHV������>����@��������WKDW�VWXGLHV�%RUJHV¶V������DUWLFOH�RQ�DQG�WUDQVODWLRQ�
RI� 8O\VVHV� DQG� WKHLU� VKDUHG� VWDWXV� DV� ³VHPLFRORQLDO´� ZULWHUV�� 6HUJLR� *DEULHO�
:DLVPDQ�DOVR�DVVHVVHV� WKLV�%RUJHVLDQ� WUDQVODWLRQ� LQ�³%RUJHV�5HDGV�-R\FH��7KH�
5ROH�RI�7UDQVODWLRQ�LQ�WKH�&UHDWLRQ�RI�7H[WV´��9DULDFLRQHV�%RUJHV���>����@����
�����7KRPDV�5LFH�RIIHUV�LQVLJKWIXO�FRQQHFWLRQV�EHWZHHQ�ERWK�DXWKRUV�LQ�³6XEWOH�
5HIOHFWLRQV� RQ�XSRQ� -R\FH� LQ�E\� %RUJHV´� �-RXUQDO� RI� 0RGHUQ� /LWHUDWXUH� �����
>����@� �������� 0RUH� UHFHQWO\�� $QGUpV� 3pUH]� 6LPyQ� KDV� SXEOLVKHG� RQH� PRUH�
DUWLFOH� GRFXPHQWLQJ� WKH� UHIHUHQFHV� WR� -R\FH� LQ� %RUJHV¶V� FULWLFDO� ZULWLQJV� LQ�
³%RUJHV¶� :ULWLQJV� RQ� -R\FH�� )URP� D� 0\WKLFDO� 7UDQVODWLRQ� WR� D� 3ROHPLFDO�
'HIHQFH�RI�&HQVRUVKLS´��3DSHUV�RQ�-R\FH�����>���������@������������6DOJDGR����������3pUH]�6LPyQ��������3pUH]�6LPyQ�������� -RUJH� /XLV� %RUJHV��2EUDV� FRPSOHWDV�� �� YROV�� �%XHQRV� $LUHV�� (PHFp��
����������� ������ +HQFHIRUWK� FLWHG� SDUHQWKHWLFDOO\� DV�2&� IROORZHG� E\� YROXPH�
QXPEHU�SOXV�SDJH�QXPEHU����/DE\ULQWKV��6HOHFWHG�6WRULHV�DQG�2WKHU�:ULWLQJV��HGV��'��$��<DWHV�DQG�-��
(��,UE\��1HZ�<RUN��1HZ�'LUHFWLRQV�������������+HQFHIRUWK�FLWHG�SDUHQWKHWLFDOO\�
DV�/�� ��� -DLPH� $OD]UDNL�� 9HUVLRQHV�� LQYHUVLRQHV�� UHYLVLRQHV�� HO� HVSHMR� FRPR�
PRGHOR�HVWUXFWXUDO�GHO�UHODWR�HQ�ORV�FXHQWRV�GH�%RUJHV��0DGULG��*UHGRV��������
������ ��� (PLU� 5RGUtJXH]� 0RQHJDO�� ³7KH� 1HZ� /DWLQ� $PHULFDQ� 1RYHOLVWV�´�
3DUWLVDQ�5HYLHZ��������������������/HYLQH��������� 6HH� +DUROG� %ORRP�� 7KH� $Q[LHW\� RI� ,QIOXHQFH�� $� 7KHRU\� RI� 3RHWU\�
�2[IRUG��2[IRUG�83������������ 5REHUW�0DUWLQ�$GDPV��$IWHUMR\FH�� 6WXGLHV� LQ� )LFWLRQ� DIWHU� ³8O\VVHV´�
�1HZ�<RUN��2[IRUG�83����������������-RUJH�/XLV�%RUJHV��$WODV��+DUPRQGVZRUWK��3HQJXLQ���������������/HYLQH���������9LFWRU�7XUQHU��)URP�5LWXDO�WR�7KHDWUH��7KH�+XPDQ�6HULRXVQHVV�RI�3OD\�
�1HZ�<RUN��3$-���������������7XUQHU��������0LKDL� ,�� 6SDULRVX��*RG� RI�0DQ\�1DPHV��3OD\�� 3RHWU\�� DQG�3RZHU� LQ�
+HOOHQLF�7KRXJKW�IURP�+RPHU�WR�$ULVWRWOH��'XUKDP��'XNH�83���������������/HYLQH������
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��� -DFTXHV� 'HUULGD�� ³6WUXFWXUH�� 6LJQ� DQG� 3OD\� LQ� WKH� 'LVFRXUVH� RI� WKH�

+XPDQ� 6FLHQFHV�´� :ULWLQJ� DQG� 'LIIHUHQFH�� WUDQV�� $�� %DVV� DQG� 5�� 0DFNVH\�
�&KLFDJR��8�RI�&KLFDJR�3���������������� -RUJH� /XLV� %RUJHV��2WKHU� ,QTXLVLWLRQV�� WUDQV�� 5�� 6LPDV� �$XVWLQ��8� RI�
7H[DV�3�������������+HQFHIRUWK�FLWHG�SDUHQWKHWLFDOO\�DV�2,����� 0LFKHO� )RXFDXOW�� 7KH� 2UGHU� RI� 7KLQJV� �1HZ� <RUN�� 5DQGRP� +RXVH��
������[Y�����5REHUW�:LFNV��³/LWHUDU\�7UXWK�DV�'UHDPOLNH�([SUHVVLRQ� LQ�)RXFDXOW¶V�
DQG�%RUJHV¶V�µ&KLQHVH�(QF\FORSHGLD�¶´�3KLORVRSK\�DQG�/LWHUDWXUH������������������-RUJH�/XLV�%RUJHV��7KH�$OHSK�DQG�2WKHU�6WRULHV��������������WUDQV��1��
7��GL�*LRYDQQL��1HZ�<RUN��'XWWRQ������������+HQFHIRUWK�FLWHG�SDUHQWKHWLFDOO\�DV�
$�� ���$QD�0DUtD�%DUUHQHFKHD��/D� H[SUHVLyQ�GH� OD� LUUHDOLGDG� HQ� OD� REUD�GH�
-RUJH�/XLV�%RUJHV�\�RWURV�HQVD\RV��%XHQRV�$LUHV��(GLFLRQHV�GHO�&LIUDGR��������
���� ��� 6HH� (QULTXH� $�� *LRUGDQR�� ³(O� MXHJR� GH� OD� FUHDFLyQ� HQ� %RUJHV�´�
+LVSDQLF�5HYLHZ�����������������������7KH�DUELWUDULQHVV�LQKHUHQW�LQ�WKH�GHLFWLF�IRUFH�RI�D�QDPH�LV�GLVFXVVHG�E\�
%RUJHV� LQ� ³+LVWRULD� GH� ORV� HFRV� GH� XQ� QRPEUH� >$�+LVWRU\� RI� WKH� (FKRHV� RI� D�
1DPH@�´� LQFOXGHG� LQ� 2WUDV� LQTXLVLFLRQHV� �WKRXJK� QRW� IRXQG� LQ� WKH� (QJOLVK�
WUDQVODWLRQ������ (ULF� '�� 6PLWK�� ³$� 6ORZ� DQG� 'DUN� %LUWK�� $HVWKHWLF� 0DWXUDWLRQ� DQG�
(QWHOHFKLF� 1DUUDWLYH� LQ� -DPHV� -R\FH¶V�8O\VVHV�´�0RGHUQ� )LFWLRQ� 6WXGLHV� �����
��������������� 7KLV� WDPSHULQJ� ZLWK� FRQYHQWLRQDO� ORJLFDO� UHDVRQLQJ� LQ� WKH� IRUP� RI�
OLYHO\� UHSDUWHHV� EULQJV� WR� PLQG� WKH� QRQVHQVLFDO� H[FKDQJHV� LQ� /HZLV� &DUUROO¶V�
$OLFH�LQ�:RQGHUODQG�RU�7KURXJK�WKH�/RRNLQJ�*ODVV��,QWHUHVWLQJO\��D�UHIHUHQFH�WR�
³+XPSW\�'XPSW\´��8����������LPPHGLDWHO\�SUHFHGHV�WKLV�H[FKDQJH�����-DPHV�-R\FH��$�3RUWUDLW�RI�WKH�$UWLVW�DV�D�<RXQJ�0DQ��HG��-��$��ÈOYDUH]�
�6DODPDQFD��&ROHJLR�GH�(VSDxD����������������7KRPDV�5LFH��-R\FH��&KDRV��DQG�&RPSOH[LW\��8UEDQD��8�RI�,OOLQRLV�3��
����������������� 'HUHN� $WWULGJH�� -R\FH� (IIHFWV�� 2Q� /DQJXDJH�� 7KHRU\� DQG� +LVWRU\�
�&DPEULGJH��&DPEULGJH�83������������������5LFH������������$WWULGJH��������� ,Q� &KDSWHU� �� RI� KLV�)LJXUDO� /DQJXDJH� LQ� WKH� 1RYHO�� 7KH� )ORZHUV� RI�
6SHHFK� IURP� &HUYDQWHV� WR� -R\FH� �3ULQFHWRQ�� 3ULQFHWRQ� 83�� ������� 5DPyQ�
6DOGtYDU� RIIHUV� DQ� LQWHOOLJHQW� DQDO\VLV� RI�%ORRP¶V� IORUDO�PHWDSKRUV�� FRQQHFWLQJ�
WKHP� WR� WKH� PDLQ� WKHPDWLF� WKUHDGV� RI� WKH� ERRN� �VH[XDOLW\�� SDWHUQLW\� DQG� WKH�
SUREOHP� RI� ODQJXDJH��� 7KH� SDUWLFXODU� FDVH� RI� %ORRP¶V� ODQJXDJH� RI� IORZHUV� LV��
6DOGtYDU� DUJXHV�� SDUW� RI� D� QHW� RI� PHWDSKRU�FUHDWLQJ� WHQGHQFLHV� �L�H�� ODQJXDJHV��
ZD\V� RI� VHJPHQWLQJ� UHDOLW\�� ³ZKRVH� LQWHUVHFWLRQV� SURGXFH� WKH� DSSHDUDQFH� RI�
VROLGLW\�DQG�FRQWLQXLW\´��������
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��������������������������������������������������������������������������������������������������������������
��� $OEHUWR� 0RUHLUDV�� ³'H�1DUUDWLYL]LQJ� WKH� 3RSXOLVW� 6WDWH� $SSDUDWXV��

%RUJHV¶� µ/D� ORWHULD� HQ� %DELORQLD�¶´� LQ� -RUJH� /XLV� %RUJHV�� 7KRXJKW� DQG�
.QRZOHGJH�LQ�WKH�;;WK�&HQWXU\��HGV��$��GH�7RUR�DQG�)��GH�7RUR���)UDQNIXUW�DQG�
0DGULG��'LH�'HXWVFKH�%LEOLRWKHN����������������7KLV�RQWRORJLFDO�YDFXLW\�KDV�EHHQ�GLVFXVVHG�LQ�FXOWXUDO�WHUPV�E\�+XJK�
.HQQHU� �-R\FH¶V� 9RLFHV� >%HUNHOH\�� 8� RI� &DOLIRUQLD� 3�� ����@��� ,Q� GLVFXVVLQJ�
³&\FORSV�´�.HQQHU�FRPHV�WR�WKH�FRQFOXVLRQ�WKDW�³ZKHQ�VWDWHPHQWV�FDQ�KDYH�QR�
VXEVWDQFH�WKH\�FDQ�RQO\�KDYH�VW\OH´�������7KH�WHUP�.HQQHU�XVHV�WR�UHIHU� WR� WKLV�
FXOWXUDO�HPSWLQHVV�LV�³3\UURKLVP�´�ZKHUHE\�³QR�RQH�DW�ERWWRP�NQRZV�ZKDW�KH�LV�
WDONLQJ�DERXW�EHFDXVH�WKHUH�LV�QRWKLQJ�WR�NQRZ�H[FHSW�WKH�WDON´����������-XVW�D�IHZ�H[DPSOHV�VKRXOG�LOOXVWUDWH�WKH�SRLQW��³>N@LGQH\V�ZHUH�RQ�KLV�
PLQG� DV� KH� PRYHG� DERXW� WKH� NLWFKHQ� VRIWO\�� ULJKWLQJ� KHU� EUHDNIDVW� WKLQJV´� �8�
���������P\�HPSKDVLV���³$QRWKHU�VOLFH�RI�EUHDG�DQG�EXWWHU��WKUHH��IRXU��ULJKW��6KH�
GLGQ¶W�OLNH�KHU�SODWH�IXOO��5LJKW´��8������������³9RJOLR�H�QRQ�YRUUHL��:RQGHU�LI�
VKH� SURQRXQFHV� WKDW� ULJKW�� YRJOLR´� �8� ���������� REVHUYLQJ� D� &DWKROLF� PDVV��
%ORRP�WKLQNV��³>S@LRXV�IUDXG�EXW�TXLWH�ULJKW��������4XHHU�WKH�ZKROH�DWPRVSKHUH�RI�
WKH��4XLWH�ULJKW��3HUIHFWO\�ULJKW�WKDW�LV´��8���������³<RXU�KDW�LV�D�OLWWOH�FUXVKHG��
0U�%ORRP� VDLG�� SRLQWLQJ�� �� �� �� ,W¶V� DOO� ULJKW� QRZ��0DUWLQ�&XQQLQJKDP� VDLG´� �8�
������������³0XVW�JHW�WKRVH�ROG�JODVVHV�RI�PLQH�VHW�ULJKW´��8������������)ULW]�6HQQ��-R\FH¶V�'LVORFXWLRQV��(VVD\V�RQ�5HDGLQJ�DV�7UDQVODWLRQ��HG��
-��3��5LTXHOPH��%DOWLPRUH��-RKQV�+RSNLQV�83��������������� 3KLOOLS� +HUULQJ�� -R\FH¶V� 8QFHUWDLQW\� 3ULQFLSOH� �3ULQFHWRQ�� 3ULQFHWRQ�
83��������[LL��


