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)URP ¶$ 7RUVR ZLWK D :URQJ +HDG· WR

¶)LYH 'LVMRLQWHG %RG\�3DUWV ZLWKRXW D +HDG·�

$ &ULWLTXH RI WKH (GLWRULDO 3ROLF\ IRU

0D[ :HEHU *HVDPWDXVJDEH ,���

+LURVKL 2ULKDUD


�7UDQVODWHG E\ <RVKLUR <DQR�

$EVWUDFW

7KH ¶2OGPDQXVFULSW· SUHYLRXVO\ NQRZQ DV WKH ODWWHU SDUW�V� RI (FRQRP\ DQG 6RFLHW\� LV
RQJRLQJO\ SXEOLVKHG DV WKH &RPSOHWH :RUNV RI 0D[ :HEHU �0:*� 9ROXPH ,����

+RZHYHU� WKH SUHVHQW0:* HGLWRULDO SROLF\ LV EDVHG RQ VHULRXV IODZV� ZKLFKZLOO WHDU

WKH UHPDLQLQJ ¶WRUVR· �¶2OG PDQXVFULSW·� LQWR ¶)LYH 'LVMRLQWHG %RG\�3DUWV ZLWKRXW D
+HDG·� ,QVWHDG� ERWK IURP WH[WXDO IDFWV �VXFK DV WKH IRUZDUG�EDFNZDUG UHIHUHQFHV�

DQG IURP VLWXDWLRQDO IDFWV� LW VKRXOG EH FRQFOXGHG WKDW� ��� (YHQ WKRXJK LWV SXEOLFDWLRQ

ZDV DEDQGRQHG� WKH ¶2OG PDQXVFULSW· ZDV QHDUO\ FRPSOHWHG� DQG KDV KLJK LQWHUQDO
FRKHUHQFH� ��� 7KH ¶2OG PDQXVFULSW· VKRXOG EH VRUWHG LQ WKH RUGHU RI :HEHU·V ¶'LV�

SRVLWLRQ RI ����·� SODFLQJ WKH DUWLFOH ¶6RPH &DWHJRULHV IRU ,QWHUSUHWDWLYH 6RFLRORJ\· DW

WKH VWDUW� DV WKH FRUUHFW ¶KHDG· RI WKH ¶WRUVR·�

.H\ZRUGV�0D[:HEHU� (FRQRP\ DQG 6RFLHW\ �:LUWVFKDIW XQG *HVHOOVFKDIW�� ,QWHUSUHWLYH
6RFLRORJ\�

,QWURGXFWLRQ

7KH &RPSOHWH:RUNV RI0D[:HEHU� KDV HQWHUHGXSRQ WKH SKDVH RI SXEOLVK�
LQJ YROXPH ,���� (FRQRP\ DQG 6RFLHW\� 7KH (FRQRP\ DQG WKH 6RFLDO 2UGHUV
DQG 3RZHUV� 3RVWKXPRXV :RUN�
)URP ������� WR ����� 0D[ :HEHU KDG ZULWWHQ D PDQXVFULSW IRU KLV

FRQWULEXWLRQ WR WKH ¶2XWOLQH RI 6RFLDO (FRQRPLFV·��$IWHU WKH )LUVW :RUOG
:DU� LQ �������� KH XQGHUWRRN D UDGLFDO UHYLVLRQ RI WKH ROG PDQXVFULSW

 

 $W WKH RXWVHW� , ZRXOG OLNH WR H[SUHVVP\ GHHS JUDWLWXGH WR 'U 6DP:KLPVWHU�

ZKR NLQGO\ DGYLVHG PH RQ WHFKQLFDO DQG OLQJXLVWLF PDWWHUV� , DOVR WKDQN 'U <RVKLUR

<DQR KHDUWLO\ IRU WUDQVODWLQJ P\ PDQXVFULSW SUHFLVHO\ LQWR (QJOLVK�
�� 0D[ :HEHU *HVDPWDXVJDEH� KHUHDIWHU FLWHG DV 0:*�

�� *UXQGULVV GHU 6R]LDO|NRQRPLN� KHUHDIWHU FLWHG DV 26(� 6HH $SSHQGL[ � IRU WKH

HQWLUH SURMHFW�



��� 0D[ :HEHU 6WXGLHV

� 7KH &RQWLQXXP 3XEOLVKLQJ *URXS /WG ����� 

DQG LQWHQGHG WR SXEOLVK WKH ILUVW IHZ FKDSWHUV RI WKH UHYLVHG QHZ YHU�
VLRQ� +RZHYHU� EHFDXVH RI KLV VXGGHQ GHDWK LQ -XQH ����� KH FRXOG QRW
ZULWH WKH VXFFHHGLQJ FKDSWHUV�
0DULDQQH :HEHU HGLWHG WKH FRPSOHWHG FKDSWHUV DV ¶3DUW ,· RI D

ERRN HQWLWOHG (FRQRP\ DQG 6RFLHW\� DQG WKH SRVWKXPRXV EXON\ ROGPDQX�
VFULSW ZDV HGLWHG DV ¶3DUW ,,�,,,·� )URP ����� WKH VHFRQG HGLWRU� -RKDQQHV
:LQFNHOPDQQ� SXEOLVKHG WKH IRXUWK DQG ILIWK HGLWLRQV�+H DFFHSWHG0DUL�
DQQH :HEHU·V ¶2QH %RRN ZLWK 7ZR 3DUWV· FRPSRVLWLRQ· EXW UHDUUDQJHG
KHU ¶3DUW ,,�,,,· LQWR KLV QHZ ¶3DUW ,,·�
7KH 0:* YROXPH ,��� LV WKH QHZHVW HGLWLRQ RI WKH ROG PDQXVFULSW�

ZKLFK KDV ILYH VXE�YROXPHV ZLWK WKH WLWOHV� �� ¶&RPPXQLWLHV·� ��
¶5HOLJLRXV &RPPXQLWLHV·� �� ¶/DZ·� �� ¶'RPLQDWLRQ·� DQG �� ¶7KH&LW\·� 7KH
ILUVW� VHFRQG DQG ILIWK VXE�YROXPHV DUH DOUHDG\ SXEOLVKHG�

,Q WKLV SDSHU� , ZRXOG OLNH WR VKRZ WKDW WKH HGLWRULDO SROLF\ IRU 0:*
,��� DV D ZKROH VXIIHUV IURP WZR VHULRXV IODZV�
)LUVW� ZH FDQQRW VHH FOHDUO\ IURP WKH ¶2YHUYLHZ RI WKH 7H[W RI

(FRQRP\ DQG 6RFLHW\ E\ WKH (GLWRUV RI WKH0D[:HEHU *HVDPWDXVJDEH·
�%DLHU HW DO� ������� KRZ WKH HGLWRUV JUDVS WKH ROG PDQXVFULSW DV D ZKROH�
$FFRUGLQJO\� WKH ¶2YHUYLHZ· GRHV QRW VKRZ WKH EDVLV RQ ZKLFK WKH\
GLYLGH WKH ZKROH ROG PDQXVFULSW >KHUHDIWHU 20@ LQWR WKH ILYH VXE�
YROXPHV� 1RU GRHV LW FODULI\ WKH UHDVRQ IRU DUUDQJLQJ WKHP LQ WKDW RUGHU�
6HFRQGO\�0:* ,��� ODFNV WKH DXWKRU·V FRQFHSWXDO LQWURGXFWLRQ WKDW LV

LQGLVSHQVDEOH IRU UHDGLQJ WKH 20 DV D ZKROH� 7KH HGLWRUV VD\ WKDW WKH
YROXPH LV QRW ¶D FROOHFWLRQ RI XQUHODWHG WH[WV RU ´VSHFLDOL]HG VRFLROR

�

JLHVµ ·� EXW SRVVHVVHV ¶D FRQFHSWXDO XQLW\· �¶2YHUYLHZ·� ����� +RZHYHU�
WKH\ GR QRW FODULI\ DQ\ XQLILHG YLVLRQ RI ZKDW WKLV ¶FRQFHSWXDO XQLW\·
DFWXDOO\ FRQVLVWV RI� DQG RQ ZKDW EDVLF FRQFHSWV WKDW ¶XQLW\· UHVWV�
0HWDSKRULFDOO\ VSHDNLQJ� LQ WKH SUHYLRXV ILUVW WR ILIWKHGLWLRQV� WKH20

ZDV HGLWHG DV ¶$ 7RUVR ZLWK D:URQJ +HDG·� $V VWDWHG DERYH� WKHVH ILYH
HGLWLRQV KDYH WUHDWHG 0D[ :HEHU·V UHYLVHG QHZ YHUVLRQ DV ¶3DUW ,· DQG
SODFHG WKH20DV ¶3DUW ,,�,,,· RU ¶3DUW ,,· DIWHU WKDW� %HFDXVH RI WKLV UHYHUVHG
SODFHPHQW� UHDGHUV KDYH EHHQ XUJHG WR UHDG WKH FRQFUHWH FKDSWHUV RI WKH
20ZLWK WKH KHOS RI WKH DOWHUHG QHZ EDVLF FRQFHSWV�� 7KH IDFW LV� DV LW ZLOO
EH SURYHQ ODWHU� WKH EDVLF FRQFHSWV DSSOLHG WR WKH 20 KDYH EHHQ

 
�� +HUHDIWHU FLWHG DV ¶2YHUYLHZ· �%DLHU HW DO� ����� ������� RULJLQDO LQ:HEHU �����

YLL�[YLL��
�� ¶6RFLRORJLFDO %DVLF &RQFHSWV· �6R]LRORJLVFKH *UXQGEHJULIIH�� &KDSWHU � RI ¶3DUW ,·�

KHUHDIWHU FLWHG DV ¶%DVLF &RQFHSWV·� �7UDQVODWHG DV ¶%DVLF 6RFLRORJLFDO 7HUPV· LQ

(FRQRP\ DQG 6RFLHW\� :HEHU ����� ������



2ULKDUD )URP ¶$ 7RUVR ZLWK D :URQJ +HDG· ���

� 7KH &RQWLQXXP 3XEOLVKLQJ *URXS /WG ����� 

IRUPXODWHG LQ KLV HVVD\ ¶6RPH &DWHJRULHV RI ,QWHUSUHWLYH 6RFLRORJ\·�

ZKLFKZDVZULWWHQ DW WKH VDPH WLPH DV WKH 20� EXW SXEOLVKHG VHSDUDWHO\
LQ ���� LQ WKH MRXUQDO /RJRV�
7KHUHIRUH� LW ZDV UHDVRQDEOH WR H[SHFW WKDW WKLV WLPH WKH 0:*ZRXOG

SURYLGH DQ HGLWLRQ RI WKH 20 DV DQ LQWHJUDWHG ZKROH� WRJHWKHU ZLWK WKH
HVVD\ RQ LWV EDVLF FDWHJRULHV� +RZHYHU� DV , VHH LW� WKH 0:* HGLWLRQ KDV
LQVWHDG GLV�LQWHJUDWHG WKH20 LQWR ¶)LYH'LVMRLQWHG%RG\�3DUWVZLWKRXW D
+HDG·� ,W LV WUXH� WKDW WKH WKUHH SXEOLVKHG VXE�YROXPHV DUH IXOO\ HTXLSSHG
ZLWK H[SRVLWRU\ FRPPHQWV RQ WKH WKHRUHWLFDO EDFNJURXQGV DQG UHOHYDQW
KLVWRULFDO IDFWV� :LWK UHJDUG WR WKHVH SRLQWV� HDFK YROXPH KDV PDGH
UHPDUNDEOH SURJUHVV� +RZHYHU� WKH 0:* YROXPH ,��� LQ LWV HQWLUHW\ LV�
VR WR VSHDN� QRWKLQJ EXW D FROOHFWLRQ RI IUDJPHQWV ZLWKRXW D SLYRW� 6R
ORQJ DV WKH YROXPH LV OHIW DV LW LV� WKH UHDGHUV FDQQRW VHH WKH LQWHU�
UHODWLRQVKLS EHWZHHQ WKH VXE�YROXPHV DQG JUDVS WKH V\VWHPDWLF FRPSRVLWLRQ
RI WKH ZKROH 20 ZLWK WKH KHOS RI WKH EDVLF FRQFHSWV³L�H� WKH ¶&DWHJRULHV·
HVVD\³WKDW ZDV SDUWLFXODU WR WKH 20 DW WKH WLPH RI LWV FRPSRVLWLRQ��

,Q WKH IROORZLQJ� , ZRXOG OLNH WR FULWLFL]H WKHVH WZR SUREOHPV RI WKH
HQWLUH HGLWRULDO SROLF\ RI WKH0:* ,��� LQ GHWDLO� DQG RIIHU LQ WKHLU VWHDG
P\ RZQ YLHZV�

�� 20 DV D 1HDUO\ &RPSOHWHG� ,QWHJUDWHG :KROH

���� 'XELRXV 0:* (GLWRUV· 'LYLVLRQ DQG $UUDQJHPHQW RI WKH 20
0D[:HEHU OHIW WKH20DV D SRVWKXPRXVZRUNZLWK XQILQLVKHGSRUWLRQV�
0RVW SDUWV RI WKH KDQGZULWWHQ RU W\SHZULWWHQPDQXVFULSW LWVHOI� DVZHOO DV
KLV GLUHFWLRQ FRQFHUQLQJ KRZ WR WUHDW LW� KDYH QRW EHHQ WUDQVPLWWHG WR XV�
,Q WKHVH FLUFXPVWDQFHV� LW PLJKW VHHP WKDW ZH FDQQRW UHDVRQDEO\ H[SHFW
WKH HGLWRUV WR UHFRQVWUXFW WKH20DV DQ LQWHJUDWHGZKROH�+RZHYHU� HYHQ
LI ZH DGPLW WKH VLWXDWLRQ WR EH YHU\ GLIILFXOW� LW LV LPSHUPLVVLEOH IRU XV WR
WUHDW WKH 20 H[SHGLHQWO\ DQG DUELWUDULO\� ,I WKH HGLWRUV GLYLGH WKH 20 LQ
VRPHZD\ DQG DUUDQJH WKH VXE�YROXPHV LQ VRPH RUGHU� WKH\ PXVW FODULI\
WKH FULWHULD IRU GLYLVLRQ DQG DUUDQJHPHQW ZLWK FOHDU UHDVRQV� DQG IROORZ
WKH FULWHULD FRQVLVWHQWO\� 0RUHRYHU� VXFK FULWHULD PXVW WU\ WR VXLW WKH
DXWKRU·V RULJLQDO LQWHQWLRQ DQG GHVLJQ�

 
�� +HUHDIWHU FLWHG DV ¶&DWHJRULHV·� �7UDQVODWHG DV ¶6RPH&DWHJRULHV RI ,QWHUSUHWLYH

6RFLRORJ\·� :HEHU ����� ��������
�� ,Q DGGLWLRQ� WKLV YROXPH KDV DPDLQ WLWOH ¶(FRQRP\ DQG 6RFLHW\· DQG D VXEWLWOH

¶7KH (FRQRP\ DQG WKH 6RFLDO 2UGHUV DQG 3RZHUV·� 2Q WKLV VHOHFWLRQ RI WKH WLWOH� WKHUH

KDG EHHQ D GLVFRUG RI RSLQLRQ EHWZHHQ RQH HGLWRU�:ROIJDQJ -�0RPPVHQ �0RPPVHQ
����� ���� DQG DQRWKHU� :ROIJDQJ 6FKOXFKWHU �6FKOXFKWHU ����� �������� , FDQQRW VHH

KRZ WKLV SUREOHP ZDV VROYHG� ,Q P\ YLHZ� WKHUH LV QR UHDVRQ WR DGRSW 0RPPVHQ·V

DVVHUWLRQ WKDW WKH PDLQ WLWOH VKRXOG EH ¶(FRQRP\ DQG 6RFLHW\· �2ULKDUD ����� �����


