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5HFRXQWLQJ�WKH�0LOHVWRQHV�,9�

&RQWUDGLFWLRQV�RI�0RGHUQLVW�7KRXJKW�
%DVLW�%LODO�.RVKXO�

KXV� IDU� ZH� KDYH� ORRNHG� DW� WKH� LVVXH� RI� ,VODP·V� HQFRXQWHU� ZLWK�
PRGHUQLW\� DV� LW� KDV� XQIROGHG� LQ� WKH� UHFHQW� SDVW�� 7KH� IDFW� WKDW� WKH�
KLVWRULFDO� GHYHORSPHQW� RI� PRGHUQ� ,VODPLF� WKRXJKW� KDV� EHHQ�

SURIRXQGO\� LQIOXHQFHG� E\� PRGHUQ� VHFXODU� WKRXJKW� KDV� EHFRPH� REYLRXV�
GXULQJ� WKH� FRXUVH� RI� WKLV� GLVFXVVLRQ�� 7KH� G\QDPLFV� RI� ,VODP·V� HQFRXQWHU�
ZLWK� PRGHUQLW\� LQ� WKH� QHDU� IXWXUH� ZLOO� GHSHQG� DV� PXFK� XSRQ� WKH�
GHYHORSPHQW� RI� ,VODPLF� WKRXJKW� LQ� WKH� FRPLQJ� GHFDGHV� DV� WKH� FRQWLQXHG�
HYROXWLRQ�RI�PRGHUQLW\�LWVHOI��-XVW�DV�WKH�GHYHORSPHQW�RI�,VODPLF�WKRXJKW�LQ�
WKH� ODWH� ��WK� DQG� ��WK� FHQWXU\� FDQQRW� EH� DSSUHFLDWHG� ZLWKRXW� VXIILFLHQW�
XQGHUVWDQGLQJ�RI� WKH�GHYHORSPHQW�RI�PRGHUQLW\�� WKH�SRVVLELOLWLHV�RI�IXWXUH�
GHYHORSPHQW�RI�,VODP�ZLOO�EH�GLUHFWO\�LPSDFWHG�E\�WKH�GHYHORSPHQWV�ZLWKLQ�
PRGHUQ�:HVWHUQ�WKRXJKW��,Q�RWKHU�ZRUGV��WKH�WUDMHFWRU\�RI�PRGHUQLW\�LWVHOI�
ZLOO� LQIOXHQFH� WKH� QDWXUH� RI� ,VODP·V� HQFRXQWHU� ZLWK� PRGHUQLW\�� :H� KDYH�
DOUHDG\�PHQWLRQHG�WKDW� LW�KDV�EHFRPH�IDVKLRQDEOH� WR� WDON�DERXW� WKH�HQG�RI�
PRGHUQLW\� DQG� WKH� DGYHQW� RI� SRVW�PRGHUQLW\�� (YHQ� WKRXJK� LW� PD\� EH�
SUHPDWXUH� WR� VXJJHVW� WKDW� VXFK� D� SDUDGLJP� VKLIW� KDV� DOUHDG\� WDNHQ� SODFH�
�EHFDXVH� SRVW�PRGHUQ� WKRXJKW� GRHV� QRW� LQ� DQ\�ZD\� FKDOOHQJH� WKH�PRGHUQ�
FRQFHSWV�RI�VHFXODULVP�RU�FDSLWDOLVP�DQG�RIIHUV�RQO\�D�TXDOLILHG�FULWLTXH�RI�
VFLHQWLVP���WKH�IDFW�WKDW�WKHUH�LV�WDON�RI�VXFK�D�VKLIW�LWVHOI�HYLGHQFHV�D�VWDWH�RI�
IHUPHQW� ZLWKLQ� PRGHUQLW\�� 7KLV� XSKHDYDO� DQG� LWV� RXWFRPH� ZLOO� LQHYLWDEO\�
SURYH� WR�EH�SURIRXQGO\�PHDQLQJIXO�IRU� WKH�SRVVLELOLWLHV�RI�,VODPLF�WKRXJKW�
LQ�WKH�FRPLQJ�GHFDGHV���
,Q� WKH� IROORZLQJ� SDJHV�� ZH� ZLOO� ORRN� DW� VRPH� RI� WKH� HPHUJLQJ� WUHQGV� LQ�
PRGHUQ�:HVWHUQ� WKRXJKW� WKDW� GLUHFWO\� LPSDFW� WKH� IXQGDPHQWDO� DUWLFOHV� RI�
IDLWK�RI�PRGHUQLW\�� L�H��� VFLHQWLVP�� VHFXODULVP��DQG�FDSLWDOLVP��7KHVH� WUHQGV�
PD\� EHDU� WKH� VHHGV� WKDW� ZLOO� HYHQWXDOO\� JURZ� LQWR� D� PDWXUH� DQG� JHQXLQH�
SRVW�PRGHUQ� SDUDGLJP�� ,I� ZH� WDNH� HLWKHU� WKH� +HJHOLDQ� GLDOHFWLFV� RU� WKH�
0DU[LVW� PDWHULDOLVW� LQWHUSUHWDWLRQ� RI� KLVWRU\� DW� IDFH� YDOXH�� WKHQ� ZH� FDQ�
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DVVXPH�WKDW�PRGHUQ�:HVWHUQ�WKRXJKW�FRQWDLQV�FRQWUDGLFWLRQV�ZLWKLQ�LW�WKDW�
ZLOO� HYHQWXDOO\�EH� UHVSRQVLEOH� IRU� LW�EHLQJ�VXSHUFHGHG�E\�D�JHQXLQHO\�SRVW�
PRGHUQ�SDUDGLJP��
7KH�+LVWRU\�RI�6FLHQFH�DQG�WKH�)DWH�RI�6FLHQWLVP�

,Q�WKH�ILUVW�FKDSWHU��ZH�QRWHG�WKDW�WKH�GRJPD�RI�VFLHQWLVP�LV�EDVHG�
XSRQ� WKH� DVVXPSWLRQ� WKDW� DFFXUDWH� DQG� UHOLDEOH� NQRZOHGJH� FDQ� EH� JDLQHG�
RQO\�E\� WKH�SURSHU�XVH�RI� WKH�KXPDQ�VHQVHV�DQG�KXPDQ�UHDVRQ��6FLHQWLVP�
GRHV�QRW�DFFHSW�WKH�SURSRVLWLRQ�WKDW�WKHUH�DUH�RWKHU�YDOLG�ZD\V�RI�NQRZLQJ�
EHVLGHV� WKH� ´VFLHQWLILFµ� ZD\� RI� NQRZLQJ�� 2WKHU� ZD\V� RI� NQRZLQJ� DUH�
JURXSHG�XQGHU�WKH�FDWHJRULHV�RI�RFFXOW��P\VWLFDO��DQG�UHOLJLRXV�SUDFWLFHV�³�
DOO� RI�ZKLFK� DUH� FRQVLGHUHG� LOOHJLWLPDWH�ZD\V�RI� JDLQLQJ� NQRZOHGJH��7KHVH�
RWKHU�ZD\V�RI�NQRZLQJ�HLWKHU�GLVUHJDUG�WKH� LQIRUPDWLRQ�SURYLGHG�E\�VHQVH�
GDWD� �FRQYHUVHO\�� WKH\� WDNH� LQIRUPDWLRQ� LQWR� FRQVLGHUDWLRQ� WKDW� LV� QRW�
VXSSOLHG�E\�VHQVH�GDWD��RU�WKH\�YLRODWH�WKH�UXOHV�RI�SURSHU�KXPDQ�UHDVRQLQJ��
7KH�SURSRQHQWV�RI�VFLHQWLVP�DVVHUW�WKDW�WKH�´VFLHQWLILFµ�ZD\�RI�NQRZLQJ�LV�
EDVHG� VROHO\� XSRQ� WKH� SURSHU� XVH� RI� WKH� KXPDQ� VHQVHV� DQG� WKH� KXPDQ�
LQWHOOHFW�� &RQVHTXHQWO\�� LQ� D� WUDGLWLRQ� VWUHWFKLQJ� DOO� WKH� ZD\� EDFN� WR�
*RWWIULHG�/HLEQL]��*HRUJH�%RROH�� DQG�/HZLV�&DUURO�� VRPH�RI� WKH�EULJKWHVW�
PLQGV�LQ�PRGHUQ�WLPHV�KDYH�GHGLFDWHG�WKHPVHOYHV�WR�GLVFRYHULQJ�WKH�UXOHV�
RI� ORJLF� DFFRUGLQJ� WR�ZKLFK� WKH� VFLHQWLILF� HQWHUSULVH� SURJUHVVHV� �RU� VKRXOG�
SURJUHVV��� ,Q� PRUH� UHFHQW� WLPHV�� IRUPDOL]LQJ� WKHVH� UXOHV� RI� ORJLF� ZDV� WKH�
SULPDU\� FRQFHUQ� RI� %HUWUDQG� 5XVVHOO� DQG� 'DYLG� +LOEHUW�� 7KH� XQGHUO\LQJ�
DVVXPSWLRQ�DQG�RIWHQ� WKH�GHFODUHG�SRVLWLRQ� LQ� WKHVH�DWWHPSWV�ZDV�WKDW� WKH�
VFLHQWLILF� HQWHUSULVH� LV� D� VWULFWO\� ORJLFDO� DQG�REMHFWLYH�XQGHUWDNLQJ� LQ�ZKLFK�
FROOHFWLYH�RU�VRFLDO��LQGLYLGXDO�RU�VXEMHFWLYH��DQG�QRQ�UDWLRQDO�IDFWRUV�SOD\�QR�
UROH��)RU�WKH�ORJLFDO�SRVLWLYLVWV��5XVVHOO·V�JURXS��DQG�WKH�IRUPDOLVWV��+LOEHUW·V�
JURXS��WKH�IDFW�WKDW�WKH�VFLHQWLILF�HQWHUSULVH�ZDV�IUHH�IURP�VRFLDO��VXEMHFWLYH��
DQG� QRQ�UDWLRQDO� HOHPHQWV� ZDV� ZKDW� VHSDUDWHG� LW� IURP� QRQ�VFLHQFH�³� LQ�
RWKHU� ZRUGV� WKH� VFLHQWLILF� HQWHUSULVH� LV� WKH� RQO\� KXPDQ� DFWLYLW\�
´���WKRURXJKO\�LQIRUPHG�E\�UHDVRQ�µ���

7KLV� YLHZ� RI� VFLHQFH� DV� EHLQJ� D� VWULFWO\� ORJLFDO�� REMHFWLYH�� DQG�
UDWLRQDO� SURJUHVVLRQ� RI� KXPDQ� NQRZOHGJH� ´���FRPPDQGHG� ZLGHVSUHDG�
SRSXODU�DQG�DFDGHPLF�DVVHQWµ��RQO\�D�IHZ�GHFDGHV�DJR��&DOOLQJ�WKLV�YLHZ�RI�
VFLHQFH� ´/HJHQG�µ� .LWFKHU� QRWHV� WKDW� HYHQ� WKRXJK� SURSRQHQWV� RI� /HJHQG�
´���RIWHQ�GLVDJUHHG��VRPHWLPHV�SDVVLRQDWHO\��RQ�GHWDLOV�DQG�PHWKRGV���µ�WKH\�
GLG�DJUHH�RQ�´VRPH�HVVHQWLDO�SRLQWV�µ���.LWFKHU·V�´/HJHQGµ�FRQWDLQV�ZLWKLQ�
LW� WKH�IXQGDPHQWDO�SURSRVLWLRQV�RI� VFLHQWLVP� WKDW�ZHUH�RXWOLQHG�LQ�WKH�ILUVW�
FKDSWHU��� )RUHPRVW� DPRQJ� WKH� SRLQWV� RI� DJUHHPHQW� ZDV� WKDW� ´���WKHUH� DUH�
REMHFWLYH� FDQRQV� RI� HYDOXDWLRQ� RI� VFLHQWLILF� FODLPVµ�ZKLFK� FDQ� EH� XVHG� WR�
GLVWLQJXLVK�VFLHQFH�IURP�QRQ�VFLHQFH���&RQVHTXHQWO\�WKH�SURJUHVV�RI�VFLHQFH�
PD\�QRW�EH�QHFHVVDULO\�XQLOLQHDU�EXW�LW�LV�´���VRPHKRZ�FXPXODWLYH�LQ�WKH�ZD\�
LQ� ZKLFK� VFLHQFH� DQG� UDWLRQDO� NQRZOHGJH� DUH� FXPXODWLYH�µ�� 7DNLQJ� WKH�
H[LVWHQFH�RI�´REMHFWLYH�FULWHULDµ�DQG�´WKH�FRQWLQXLW\�RI�SURJUHVVµ�DV�JLYHQV��
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WKH� SURSRQHQWV� RI� /HJHQG� EXVLHG� WKHPVHOYHV�ZLWK� WKH� WDVN� RI� XQFRYHULQJ�
WKH� ORJLF� RI� FRQILUPDWLRQ� RI� VFLHQWLILF� WKHRULHV�� GHVFULELQJ� WKH� ORJLFDO�
VWUXFWXUHV� RI� WKHVH� WKHRULHV� DQG� H[SORULQJ� WKH� ORJLF� RI� FRQILUPDWLRQ� RI�
HVWDEOLVKHG� VFLHQWLILF� WKHRULHV��%XW� LQ� UHFHQW� GHFDGHV� WKH� FODLPV�RI�/HJHQG�
�L�H���VFLHQWLVP��DQG�LWV�GHILQLWLRQV�RI�VFLHQFH��UDWLRQDOLW\��DQG�SURJUHVV�KDYH�
EHHQ� LQFUHDVLQJO\� FKDOOHQJHG� DQG� VKRZQ� WR� EH� VHYHUHO\� GHILFLHQW�� $V� WKH�
ILHOGV�RI�WKH�KLVWRU\�RI�VFLHQFH�DQG�WKH�SKLORVRSK\�RI�VFLHQFH�KDYH�PDWXUHG�
´���QXPHURXV�LQWHOOLJHQW�FULWLFV�QRZ�YLHZ�/HJHQG�DV�VPXJ��XQLQIRUPHG��DQG�
DQDO\WLFDOO\� VKDOORZ�µ�� 7KH� VKDOORZQHVV� RI� WKLV� YLHZ�� DV� ZHOO� DV� WKH�
SDVVLRQDWH�GLVDJUHHPHQWV�ZLWKLQ� D�JHQHUDOO\�DJUHHG�XSRQ�SDUDGLJP��FDQ�EH�
LOOXVWUDWHG�E\�ORRNLQJ�DW�WKH�ORJLFDO�SRVLWLYLVW�YHUVXV�FULWLFDO�UDWLRQDOLVW�GHEDWH�
WKDW�ZDV�VWLOO�DOLYH�RQO\�D�IHZ�GHFDGHV�DJR���
7KH�'HPLVH�RI�6FLHQWLVP��6HWWLQJ�WKH�&RQWH[W�

:KDW� DUH� WKH� OLPLWV� WKDW� GHILQH� WKH� ERXQGDU\� RI� HSLVWHPRORJLFDO�
HQTXLU\"� +RZ� IDU� FDQ� WKH� KXPDQ� TXHVWV� IRU� NQRZOHGJH� JR� EHIRUH� LW�
GHJHQHUDWHV� LQWR� DQ� DEVXUG�� PHDQLQJOHVV�� DQG� QRQVHQVLFDO� WULYLDOLW\"�
$WWHPSWV� WR� DQVZHU� WKHVH� DQG� UHODWHG�TXHVWLRQV�KDYH�EHHQ� WKH� FRQVXPLQJ�
SDVVLRQ�RI�VRPH�RI�WKH�PRVW�EULOOLDQW�LQGLYLGXDOV�LQ�KXPDQ�KLVWRU\��%HWZHHQ�
�����DQG�������%HUWUDQG�5XVVHOO�DQG�$OIUHG�1RUWK�:KLWHKHDG�FR�DXWKRUHG�
D�WKUHH�YROXPH�ZRUN�WLWOHG�3ULQFLSLD�0DWKHPDWLFD��,W�LV�QRW�D�FRLQFLGHQFH�WKDW�
WKH� WLWOH� EHDUV� VWULNLQJ� VLPLODULW\� WR� WKH� IDPRXV� ZRUN� DXWKRUHG� E\� ,VDDF�
1HZWRQ�VRPH�WZR�FHQWXULHV�SULRU�³�WKH�DLP�RI� WKH�ZRUNV�RI�5XVVHOO�DQG�
:KLWHKHDG�ZDV� QR� OHVV� DPELWLRXV� WKDQ� WKDW� RI� WKH� JUHDW� FODVVLF��1HZWRQ·V�
ZRUN�KDG�DWWHPSWHG�WR�GLVFRYHU��GHVFULEH��DQG�RXWOLQH�WKH�XQLYHUVDO�ODZV�RI�
PRWLRQ� WKDW� JRYHUQHG� WKH� IXQFWLRQLQJ� RI� WKH� FRVPRV�� 7KH� ODWWHU� 3ULQFLSLD�
DWWHPSWHG�WR�GLVFRYHU��GHVFULEH��DQG�RXWOLQH�WKH�XQLYHUVDO�ODZV�RI�UHDVRQLQJ�
DQG� ORJLF� WKDW� JRYHUQHG� WKH�KXPDQ�TXHVW� IRU�NQRZOHGJH��$W� WKH� WLPH� WKDW�
5XVVHOO� DQG�:KLWHKHDG� SXEOLVKHG� WKHLU� ZRUN� LW� ZDV� WKH� ODWHVW� DWWHPSW� LQ�
:HVWHUQ� LQWHOOHFWXDO� FLUFOHV� WR� GHYLVH� D� IRUPDO� PDWKHPDWLFDO� V\VWHP� RI�
LQTXLU\� FDSDEOH�RI�SURGXFLQJ�D�FRPSUHKHQVLYH�DQG�DFFXUDWH�GHVFULSWLRQ�RI�
DOO�7UXWK�DQG�5HDOLW\�EDVHG�RQ�D�IHZ�VHOI�HYLGHQW�SURSRVLWLRQV���

7KH�DWWHPSWV� WR�GHYLVH� VXFK�D�PDWKHPDWLFDO�V\VWHP�GDWHG�EDFN�WR�
WKH� ��WK� FHQWXU\� DQG� WKH� ZRUN� RI� *RWWIULHG� /HLEQL]�� *HRUJH� %RROH� DQG�
/HZLV�&DURO� WRRN�/HLEQL]·V�ZRUN�D� OLWWOH�IXUWKHU� LQ� WKH�VXEVHTXHQW�GHFDGHV�
EXW� WUXO\� UHYROXWLRQDU\� SURJUHVV� LQ� WKLV� ILHOG� KDG� WR� ZDLW� XQWLO� WKH� ��WK�
FHQWXU\��7KH�ELJJHVW�REVWDFOH�WR�JHQXLQH�SURJUHVV�LQ�WKLV�SURMHFW�ZDV�D�VHW�RI�
VWDWHPHQWV�WKDW�FRXOG�QHLWKHU�EH�SURYHQ�QRU�UHIXWHG�XVLQJ�WKH�WRROV�RI�ORJLF�
DQG�VFLHQFH��6WDWHPHQWV�WKDW�FRXOG�QHLWKHU�EH�SURYHQ�QRU�IDOVLILHG�XVLQJ�WKH�
WRROV�RI�VFLHQFH�DQG�ORJLF�FDPH�WR�EH�NQRZQ�DV�´XQGHFLGDEOH�SURSRVLWLRQV�µ�
3ULRU� WR� WKH�ZRUN�RI�5XVVHOO�DQG�:KLWHKHDG��PDWKHPDWLFLDQV�DQG� ORJLFLDQV�
ZHUH� DW� D� WRWDO� ORVV� WR� GR� VRPHWKLQJ� DERXW� WKHVH� VWDWHPHQWV�� ZLWK� WKH�
SXEOLFDWLRQ� RI� WKH� 3ULQFLSLD� 0DWKHPDLFD�� KRZHYHU�� VXFFHVV� VHHPHG� FORVH� DW�
KDQG��,Q�WKLV�ZRUN��WKH�DXWKRUV�KDG�VHHPLQJO\�GHYHORSHG�DQ�DFFHSWDEOH�ZD\�
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WR� GHDO� ZLWK� WKH� XQGHFLGDEOH� SURSRVLWLRQV�� 7KH� DWWUDFWLRQ� RI� WKH�
PDWKHPDWLFDO� V\VWHP�SURSRVHG� LQ� WKH�3ULQFLSLD�ZDV� URRWHG� LQ� WKH� IROORZLQJ�
SURSRVLWLRQ�� ,I� D� VWDWHPHQW�FDQQRW�EH�SURYHQ�RU�UHIXWHG�XVLQJ�WKH�WRROV�RI�
PDWKHPDWLFDO� ORJLF� WKHQ� WKDW� VWDWHPHQW� LV�PHDQLQJOHVV�� ,Q� IRUPXODWLQJ� WKLV�
SURSRVLWLRQ� WKH� 3ULQFLSLD� SURSRVHG� D� VHHPLQJO\� YDOLG� WKHRU\� WKDW� ZDV�
´���DERXW�� DPRQJ� RWKHU� WKLQJV�� ZKDW� LW� PDNHV� VHQVH� WR� VD\�µ�� 7KH�
IRUPXODWLRQ�RI� WKLV� WKHRU\�ZDV� LQ�QR�ZD\�D�GU\�PDWKHPDWLFDO� H[HUFLVH� WKDW�
ZDV�GLYRUFHG�IURP�WKH�LVVXH�RI�IRUPXODWLQJ�DQ�DFFHSWDEOH�DQG�ELQGLQJ�VHW�RI�
UXOHV� WKDW� JRYHUQ� KXPDQ� WKRXJKW�� &RPPHQWLQJ� RQ� WKLV� LVVXH�� D� VFKRODU�
QRWHV� WKDW� ´���LW�ZRXOG� DSSHDU� WKDW�5XVVHOO� DQG�:KLWHKHDG�ZHUH� DWWHPSWLQJ�
WR�UHPRYH�IURP�PDWKHPDWLFV�WKH�DSSDUHQW�UHIHUHQFH�WR�QRQ�WHPSRUDO��QRQ�
VSDWLDO�� DEVWUDFW� REMHFWV�µ�� 3XW� LQ� OHVV� SHGDQWLF� ZRUGV�� 5XVVHOO� DQG�
:KLWHKHDG�ZHUH� WU\LQJ� WR� IXUQLVK� WKH�PDWKHPDWLFDO� SURRI� WKDW� LW� LV� WRWDOO\�
LOORJLFDO� DQG� LUUDWLRQDO� WR� VSHDN� DERXW� PHWDSK\VLFDO� DQG� VSLULWXDO� HQWLWLHV�
EHFDXVH�PDWKHPDWLFDO�ORJLF�UXOHV�RXW�WKH�SRVVLELOLW\�WKDW�VXFK�HQWLWLHV�H[LVW���

:KLOH� 5XVVHOO� DQG� :KLWHKHDG� ZHQW� WKHLU� VHSDUDWH� ZD\V�
SKLORVRSKLFDOO\�DIWHU�FR�DXWKRULQJ� WKH�3ULQFLSLD��5XVVHOO�ZHQW�RQ�WR�GHYHORS�
WKH� SKLORVRSK\� RI� ´/RJLFDO� 3RVLWLYLVPµ� EDVHG� RQ� WKH� NH\� LGHDV� WKDW� ZHUH�
SUHVHQWHG� LQ� WKLV� ERRN�� 7KLV� SKLORVRSK\� SRVLWV� WKDW� WKH� ERXQGDU\� WKDW�
GHILQHV� WKH� OLPLWV� RI� WKH� KXPDQ�TXHVW� IRU�NQRZOHGJH� LV� DUWLFXODWLQJ� WKHVHV�
WKDW� FDQ� EH� HLWKHU� YHULILHG� RU� UHIXWHG� XVLQJ� WKH� WRROV� RI� ORJLF� DQG�RU�
PDWKHPDWLFV�� ,I� D� TXHVWLRQ� RU� WKHVLV� LV� SURSRVHG�ZKLFK� LV� QRW� FDSDEOH� RI�
HLWKHU�YHULILFDWLRQ�RU� IDOVLILFDWLRQ�E\� WKHVH� WRROV�� WKHQ� WKH�KXPDQ�TXHVW� IRU�
NQRZOHGJH� KDV� HQWHUHG� WKH� UHDOP�RI� DEVXUG��PHDQLQJOHVV�� DQG�QRQVHQVLFDO�
WULYLDOLW\�� (YHQ� WKRXJK� WKH� RULJLQDO� ZRUN� RI� WKH� 3ULQFLSLD� ZDV� OLPLWHG� WR�
PDWKHPDWLFV�� 5XVVHOO� FRXOG� SURMHFW� WKH� UHVXOWV� RQWR� VFLHQFH� LQ� JHQHUDO�
EHFDXVH� PDWKHPDWLFV� LV� WKH� ODQJXDJH� RI� VFLHQFH�� &RQVHTXHQWO\� DQ\�
OLPLWDWLRQV�WKDW�DSSO\�WR�WKH�ODQJXDJH�RI�VFLHQFH�DSSO\�WR�VFLHQFH�LWVHOI��$V�D�
UHVXOW�� ´VFLHQFHµ� FDPH� WR�PHDQ�RQO\� WKDW�ZKLFK�FRXOG�HLWKHU�EH�SURYHQ�RU�
UHIXWHG�XVLQJ�WKH�WRROV�RI�PDWKHPDWLFV�DQG�ORJLF��

$�IHZ�GHFDGHV�DIWHU�WKH�3ULQFLSLD�ZDV�SXEOLVKHG��.DUO�3RSSHU�PDGH�
D�VLJQLILFDQW�PRGLILFDWLRQ�WR�WKH�WKHRU\�RI�NQRZOHGJH�WKDW�LW�KDG�JLYHQ�ELUWK�
WR��/RJLFDO�3RVLWLYLVP�SRVLWHG� WKDW�VFLHQFH�FRXOG�SURYLGH�´FHUWDLQ�µ�´WUXH�µ�
DQG� ´YHULILDEOHµ� NQRZOHGJH�³� WKLV�� LQ� IDFW��ZDV� WKH� GLVWLQJXLVKLQJ� IHDWXUH�
WKDW� VHW� VFLHQWLILF� NQRZOHGJH� DSDUW� IURP� UHOLJLRXV� RU� SKLORVRSKLFDO�
NQRZOHGJH�� %XW� 3RSSHU� DUJXHG� WKDW� ´���ZKDW�ZH� FDOO� ¶VFLHQWLILF� NQRZOHGJH·�
>LV@�K\SRWKHWLFDO�� DQG�RIWHQ�QRW� WUXH�� OHW� DORQH� FHUWDLQO\�RU�SUREDEO\� WUXH�µ��
+H� QRWHG� WKDW� VFLHQWLILF� NQRZOHGJH� LV� EDVHG� XSRQ� ´PHWDSK\VLFDOµ�
FRQMHFWXUHV�DQG�SUHMXGLFLDO�DVVXPSWLRQV�WKDW�DUH�QRW�XQOLNH�UHOLJLRXV�DQG�RU�
SKLORVRSKLFDO� UXPLQDWLRQV�� ,Q� FRQWUDVW� WR� D� UHOLJLRXV� RU� SKLORVRSKLFDO�
NQRZOHGJH� FODLP�� D� VFLHQWLILF� NQRZOHGJH� FODLP� LV� EDVHG� RQ� ´PHWDSK\VLFDO�
FRQMHFWXUHVµ� WKDW� ´���DFTXLUHV� VFLHQWLILF� VWDWXV� RQO\� ZKHQ� LW� LV� SUHVHQWHG� LQ�
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IDOVLILDEOH�IRUP�� WKDW� LV� WR�VD\��RQO\�ZKHQ� LW�KDV�EHFRPH�SRVVLEOH�WR�GHFLGH�
HPSLULFDOO\�EHWZHHQ�LW�DQG�VRPH�ULYDO�WKHRU\�µ����

6RPH� FHQWXULHV� SULRU� WR� 3RSSHU�� %DFRQ� QRWHG� WKDW� VFLHQWLILF�
UHDVRQLQJ� FRQVLVWHG� RI� ´DQWLFLSDWLRQV�� UDVK� DQG� SUHPDWXUHµ� DQG� RI�
´SUHMXGLFH�µ� )RU� 3RSSHU� DOO� VXFK� ´DQWLFLSDWLRQVµ� DUH� XOWLPDWHO\� XQMXVWLILHG�
DQG�XQMXVWLILDEOH��)RU�KLP�WKH�VFLHQWLILF�HQWHUSULVH�LV� LQ�HVVHQFH�DQ�DWWHPSW�
WR� GLVSURYH� WKH� YDOLGLW\� RI� WKH� YHU\� ´DQWLFLSDWLRQVµ� ZKLFK� WKH� VFLHQWLVWV�
WKHPVHOYHV� KDYH� SXW� IRUWK�� 'HVFULELQJ� WKH� SURFHVV� WKDW� WDNHV� SODFH� DIWHU�
VRPH� SUHMXGLFLDO� ´DQWLFLSDWLRQVµ� KDV� EHHQ� SURSRVHG� E\� D� EROG� DQG�
LPDJLQDWLYH�VFLHQWLVW��3RSSHU�DUJXHV�WKDW�WKH�XOWLPDWH�VFLHQWLILF�DLP�LV�QRW�WR�
GHIHQG�WKHVH�SUHMXGLFLDO�´DQWLFLSDWLRQV�µ�+H�QRWHV��

2Q� WKH� FRQWUDU\�� ZH� WU\� WR� RYHUWKURZ� WKHP�� 8VLQJ� DOO� WKH�
ZHDSRQV�RI�RXU� ORJLFDO��PDWKHPDWLFDO�� DQG� WHFKQLFDO� DUPRU\��ZH�
WU\� WR�SURYH�WKDW�RXU�DQWLFLSDWLRQV�ZHUH� IDOVH�³�LQ�RUGHU�WR�SXW�
IRUZDUG�� LQ� WKHLU� VWHDG�� QHZ� XQMXVWLILHG� DQG� XQMXVWLILDEOH�
DQWLFLSDWLRQV����µ���
%HJLQQLQJ�ZLWK�WKHVH�LQVLJKWV��3RSSHU�JRHV�RQ�WR�GHYHORS�D�WKHRU\�

RI� NQRZOHGJH� NQRZQ� DV� ´&ULWLFDO� 5DWLRQDOLVP�µ� $FFRUGLQJ� WR� WKLV� WKHRU\��
´VFLHQWLILFµ� NQRZOHGJH� UHIHUV� WR� WKRVH�NQRZOHGJH� VWDWHPHQWV� IRU�ZKLFK� DQ�
HPSLULFDO�WHVW�RI�IDOVLILDELOLW\�FDQ�EH�GHVLJQHG��DQG�DQ\�VWDWHPHQW�WKDW�FDQQRW�
EH�VXEMHFWHG�WR�VXFK�DQ�HPSLULFDO�WHVW�FDQQRW�DWWDLQ�WKH�VWDWXV�RI�´VFLHQWLILFµ�
NQRZOHGJH�� )RU� WKH� FULWLFDO� UDWLRQDOLVW�� RQFH� D� VWDWHPHQW� LV�PDGH�ZKLFK� LV�
QRW�FDSDEOH�RI�EHLQJ�VXEMHFWHG�WR�DQ�HPSLULFDO�WHVW�RI�IDOVLILDELOLW\�WKHQ�WKH�
KXPDQ�TXHVW� IRU�NQRZOHGJH�KDV� GHJHQHUDWHG� LQWR� DQ� DEVXUG��PHDQLQJOHVV��
DQG�QRQVHQVLFDO�WULYLDOLW\��

2Q� WKH� VXUIDFH� LW� DSSHDUV� WKDW� &ULWLFDO� 5DWLRQDOLVP� LV� D� UDGLFDOO\�
GLIIHUHQW� WKHRU\� RI� NQRZOHGJH� WKDQ� /RJLFDO� 3RVLWLYLVP�� 7KH� ODWWHU� DVVHUWV�
WKDW� SRVVHVVLRQ� RI� ´VFLHQWLILFµ� NQRZOHGJH� PHDQV� WKH� SRVVHVVLRQ� RI�
DEVROXWHO\� FHUWDLQ� REMHFWLYH� NQRZOHGJH�� ,Q� FRQWUDVW�� &ULWLFDO� 5DWLRQDOLVP�
SRVLWV� WKDW�FODLPV�RI�DEVROXWHO\�FHUWDLQ�REMHFWLYH� WUXWKV�PDUNV�WKH�GHDWK�RI�
´VFLHQFHµ�EHFDXVH�´VFLHQFHµ�LV�QRW�´���SRVVHVVLRQ�RI�NQRZOHGJH��RI� LUUHIXWDEOH�
WUXWK���EXW� >WKH@�SHUVLVWHQW�DQG�UHFNOHVVO\�FULWLFDO�TXHVW�IRU�WUXWKµ��� �HPSKDVLV�
LQ� RULJLQDO��� ,Q� VSLWH� RI� WKLV� DSSDUHQW� DQG� YHU\� UHDO� GLIIHUHQFH� EHWZHHQ�
/RJLFDO�3RVLWLYLVP�DQG�&ULWLFDO�5DWLRQDOLVP��WKH\�DUH�YHU\�VLPLODU�WKHRULHV�RI�
NQRZOHGJH� RQ� D� YHU\� IXQGDPHQWDO� OHYHO�� 7KH� XOWLPDWH� FULWHULRQ� WKDW�
GHWHUPLQHV� WKH� ´FHUWDLQW\µ� RI� SRVLWLYLVW� NQRZOHGJH� DQG� WKH� ´UDVKQHVVµ� RI�
UDWLRQDOLVW�NQRZOHGJH�LV�WKH�VDPH�´HPSLULFDOµ�FULWHULRQ�³�WKH�XOWLPDWH�MXGJH�
IRU� ERWK� /RJLFDO� 3RVLWLYLVP� DQG� &ULWLFDO� 5DWLRQDOLVP� LV� WKH� VDPH�
PDWKHPDWLFDO�FXP�VFLHQWLILF�FULWHULRQ��2Q�D�YHU\�IXQGDPHQWDO�OHYHO��LW�LV�RQO\�
D�PDWWHU�RI�VHPDQWLFV�WR�DUJXH�ZKHWKHU�WKH�VDPH�PDWKHPDWLFDO�´HPSLULFDOµ�
FULWHULRQ� \LHOGV� ´FHUWDLQµ� NQRZOHGJH� RU� ´XQMXVWLILHG� DQWLFLSDWLRQV�µ�
)XUWKHUPRUH�� ERWK� /RJLFDO�3RVLWLYLVP� DQG�&ULWLFDO�5DWLRQDOLVP� DUH� HTXDOO\�
VXVSLFLRXV� RI� DQG� KRVWLOH� WR� WKH� UROH� RI� DHVWKHWLFV�� VSLULWXDOLW\�� DQG� RWKHU�
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VXFK� ´VXEMHFWLYHµ� HOHPHQWV� LQ� WKH� VFLHQWLILF� HQWHUSULVH�� %RWK� RI� WKHVH�
WKHRULHV� SXW� VXSUHPH� IDLWK� LQ� WKH� FDSDFLW\� RI� GHWDFKHG� KXPDQ� UHDVRQ� WR�
SURGXFH� ´VFLHQWLILFµ� NQRZOHGJH�� $Q\� DQG� DOO� SURMHFWLRQV� RI� ´VXEMHFWLYHµ�
IDFWRUV� LQWR� WKH� KXPDQ� TXHVW� IRU� NQRZOHGJH� KDYH� WR� EH� FKHFNHG� XVLQJ�
VWULFWO\�GHILQHG�´HPSLULFDOµ�FULWHULD���

$Q� RYHUYLHZ� RI� WKH� PRVW� SURPLQHQW� WKHRULHV� RI� NQRZOHGJH� WKDW�
KDYH� EHHQ� SURGXFHG� E\� PRGHUQ� :HVWHUQ� WKRXJKW� UHYHDOV� WKDW� WKH\� OLH�
VRPHZKHUH� EHWZHHQ� WKH� FODLPV� RI� /RJLFDO� 3RVLWLYLVP� DQG� &ULWLFDO�
5DWLRQDOLVP��7KH�GHILQLQJ�FKDUDFWHULVWLF�RI�WKHVH�WKHRULHV�LV�WKH�IDFW�WKDW�DOO�
RI�WKHP�XOWLPDWHO\�DSSHDO�WR�FHUWDLQ�´HPSLULFDOµ�FULWHULD�IRU�WKH�MXVWLILFDWLRQ�
RI�NQRZOHGJH� VWDWHPHQWV��0RVW�RI� WKH� LQWHOOHFWXDO� HIIRUWV� LQ�PRGHUQ� WLPHV�
KDYH�EHHQ�H[SHQGHG�RQ�GHWHUPLQLQJ� WKH� H[DFW�QDWXUH�RI� WKHVH�´HPSLULFDOµ�
FULWHULD�DQG�IRUPXODWLQJ�WKH�UXOHV�RI�ORJLF�WKDW�WKH�TXHVW�IRU�´HPSLULFDOµ�GDWD�
PXVW�IROORZ��,Q�FRQILQLQJ�WKH�GLVFXVVLRQ�PRVWO\�WR�WKLV�VXEMHFW��WKH�LPSOLFLW�
DJUHHPHQW�LQ�WKH�PRGHUQ�VHFXODU�LQWHOOHFWXDO�WUDGLWLRQ�LV�WKDW�XOWLPDWHO\�RQO\�
´HPSLULFDOµ�FULWHULD�FDQ�VHSDUDWH�YDOLG�NQRZOHGJH�IURP�VSXULRXV�NQRZOHGJH��
7KLV�LPSOLFLW�DJUHHPHQW�KDV�FUHDWHG�D�FRPSOHWHO\�FORVHG�FLUFOH�ZLWKLQ�ZKLFK�
WKH� PRGHUQ� KXPDQ� TXHVW� IRU� NQRZOHGJH� KDV� EHHQ� MRXUQH\LQJ�� 7KH�
´HPSLULFDOµ� FULWHULD� FDQ� RQO\� EH� SURYLGHG� E\� VFLHQFH� DQG� WKHVH� YHU\� VDPH�
FULWHULD� GHWHUPLQH� ZKDW� LV� ´VFLHQFH�µ� 7KLV� FORVHG� FLUFOH� SUHFOXGHV� WKH�
SRVVLELOLW\�RI�DQ\�RWKHU�ZD\�RI�NQRZLQJ�IURP�EHFRPLQJ�D�´OHJLWLPDWHµ�ZD\�
RI�NQRZLQJ�LQ�WKH�PRGHUQ�VHFXODU�HSLVWHPRORJ\���

,Q�VSLWH�RI� WKH�PRVW�IDQDWLFDO�DWWHPSWV� WR�PDLQWDLQ�WKH�LQWHJULW\�RI�
WKLV� FORVHG� FLUFOH�� HYLGHQFH� KDV� EHHQ� VWHDGLO\� PRXQWLQJ� IURP� ZLWKLQ� WKH�
PRGHUQ�VFLHQWLILF�HQWHUSULVH� LWVHOI� WKDW� WKHUH�DUH�RWKHU�´OHJLWLPDWHµ�ZD\V�RI�
NQRZLQJ�EH\RQG�WKLV�FLUFOH�³�LQ�RWKHU�ZRUGV��WKDW� WKH�FODLPV�RI�VFLHQWLVP�
DUH� IODZHG�� 7KLV� ORJLFDOO\�PHDQV� WKDW� FHUWDLQ� VRXUFHV� RI� NQRZOHGJH�ZKLFK�
PRGHUQ� VHFXODU� WKRXJKW� KDV� FRQVLGHUHG� ´XQVFLHQWLILFµ� DUH� LQ� UHDOLW\�
´VFLHQWLILF�µ� +DYLQJ� VHW� WKH� FRQWH[W�� ZH� QRZ� EHJLQ� H[SORUDWLRQV� RI� WKDW�
ZKLFK�OLHV�EH\RQG�WKLV�FORVHG�FLUFOH��
%UHDNLQJ�WKH�&LUFOH��7KH�3URRI�RI�*|GHO·V�7KHRUHP�

2QH�RI�WKH�LQGLYLGXDOV�PRVW�LPSUHVVHG�DQG�H[FLWHG�E\�WKH�ZRUN�RI�
5XVVHOO� DQG� :KLWHKHDG� LQ� WKH� 3ULQFSLD� 0DWKHPDWLFD� ZDV� 'DYLG� +LOEHUW�� $�
OHDGLQJ�PDWKHPDWLFLDQV�RI� WKH�SUH�::,,�HUD��KH�KDG�EHHQ� ORQJ�FRQYLQFHG�
WKDW� D� PDWKHPDWLFDO� V\VWHP� ZRXOG� HYHQWXDOO\� EH� FRQVWUXFWHG� WKDW� ZRXOG�
DOORZ� IRU� WKH� GHGXFWLRQ� RI� DOO� 7UXWK� IURP� D� IHZ� EDVLF� VHOI�HYLGHQW� WUXWKV��
:LWK� WKH� SXEOLFDWLRQ� RI� WKH� 3ULQFLSLD� DQG� WKH� LVVXH� RI� XQGHFLGDEOH�
SURSRVLWLRQV� VHHPLQJO\� VHWWOHG�� VXFFHVV� DSSHDUHG� WR�EH�YHU\� FORVH� DW�KDQG��
,Q�WKH�PLG�����·V��+LOEHUW�FKDOOHQJHG�DOO�WKH�PDWKHPDWLFLDQV�LQ�WKH�ZRUOG�WR�
SURYH� WKDW� WKH� V\VWHP� SURSRVHG� LQ� WKH� 3ULQFLSLD� ZDV� ERWK� FRQVLVWHQW� DQG�
FRPSOHWH����,I�WKH�FRQVLVWHQF\�DQG�WKH�FRPSOHWHQHVV�RI�WKH�SURSRVHG�V\VWHP�
FRXOG� EH� SURYHQ�� WKHQ� WKH� FHQWXULHV� ROG� GUHDP� RI� WKH� PDWKHPDWLFLDQV� WR�
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GHYLVH� D� IRUPDO�PDWKHPDWLFDO� V\VWHP� LQ�ZKLFK� WKH� GHGXFWLRQ� RI� DOO� 7UXWK�
IURP�D�IHZ�EDVLF�SURSRVLWLRQV�ZRXOG�EH�PXFK�FORVHU�WR�UHDOL]DWLRQ��

,Q� UHVSRQVH� WR�+LOEHUW·V� FKDOOHQJH��.XUW�*|GHO�EHJDQ�KLV�ZRUN� LQ�
WKH�ODWH���·V�DQG�IRUPDOO\�SXEOLVKHG�KLV�ILQGLQJV�LQ������XQGHU�WKH�WLWOH�´2Q�
)RUPDOO\� 8QGHFLGDEOH� 3URSRVLWLRQV� LQ� 3ULQFLSLD� 0DWKHPDWLFD� DQG� 5HODWHG�
6\VWHPV�µ�5RJHU�3HQURVH�KDV�GHVFULEHG� WKLV� WKHRUHP�DV�EHLQJ� WKH�´���PRVW�
LPSRUWDQW� WKHRUHP� LQ� PDWKHPDWLFDO� ORJLF� RI� DOO� WLPH�µ��� ,Q� QRQ�WHFKQLFDO�
WHUPV�*|GHO� SURYHG� WKDW� QR� WKHRU\� RI�PDWKHPDWLFV� LV� ILQLWHO\�GHVFULEDEOH��
FRQVLVWHQW��DQG�FRPSOHWH����

7KH�LPPHGLDWH�LPSOLFDWLRQ�RI�*|GHO·V�ZRUN�ZDV�WKDW�WKH�KRSHV�DQG�
WKH�GUHDPV�RI�WKH�IRUPDOLVW�DQG�SRVLWLYLVWLF�PDWKHPDWLFLDQV�ZHUH�UHGXFHG�WR�
D�KHDS�RI�DVKHV��7KLV�´,QFRPSOHWHQHVV�7KHRUHP�µ�DV�LW�FDPH�WR�EH�NQRZQ��
SRVLWHG�WKDW� LW� LV�QRW�SRVVLEOH�IRU�D�PDWKHPDWLFDO� WKHRU\�WKDW� LV�EDVHG�RQ�D�
ILQLWH� QXPEHU� RI� D[LRPV� WR� SURGXFH� D� FRPSUHKHQVLYH� GHVFULSWLRQ� RI� DOO�
PDWKHPDWLFV�� ,Q� RWKHU� ZRUGV�� WKLV� WKHRUHP� ´���GHQLHV� XV� WKH� SRVVLELOLW\� RI�
FRQVWUXFWLQJ�D�FRPSOHWH��FRQVLVWHQW�>L�H���VFLHQWLILF@�GHVFULSWLRQ�RI�UHDOLW\�µ���

7KH� LPSOLFDWLRQV� RI� *|GHO·V� ZRUN� KDYH� D� GLUHFW� EHDULQJ� RQ� WKH�
YDOLGLW\�RI�SRVLWLYLVWLF�DQG�IRUPDOLVW�WKRXJKW��7KLV�WKHRUHP�E\�LWVHOI�SURYHV�
WKDW� ERWK� WKH� ORJLFDO� SRVLWLYLVWLF� DQG� WKH� FULWLFDO� UDWLRQDOLVWLF� GHILQLWLRQV� RI�
´VFLHQFHµ� DUH� VFLHQWLILFDOO\� XQWHQDEOH�� 7KH� WKHRUHP� SRVLWV� WKDW� WKHUH� H[LVW�
PHDQLQJIXO� VWDWHPHQWV� WKDW� FDQ� QHLWKHU� EH� YHULILHG� QRU� IDOVLILHG� E\� DQ\�
PDWKHPDWLFDO� RU� HPSLULFDO� WHVW�� 5HIHUULQJ� WR� WKH� LPSOLFDWLRQV� RI� *|GHO·V�
ZRUN��$OIUHG�$GOHU�QRWHV�WKDW�*|GHO·V�7KHRUHP��

���SURYHV� WKDW� WKHUH� H[LVW� PHDQLQJIXO� PDWKHPDWLFDO� VWDWHPHQWV�
WKDW�DUH�QHLWKHU�SURYDEOH�QRU�GLVSURYDEOH��QRZ�RU�HYHU�³�QHLWKHU�
SURYDEOH�QRU�GLVSURYDEOH��QRW�VLPSO\�EHFDXVH�KXPDQ�WKRXJKW�RU�
NQRZOHGJH�LV�LQVXIILFLHQWO\�DGYDQFHG�EXW�EHFDXVH�WKH�YHU\�QDWXUH�
RI� ORJLF� UHQGHUV� WKHP� LQFDSDEOH� RI� UHVROXWLRQ�� QR� PDWWHU� KRZ�
ORQJ� WKH�KXPDQ� UDFH� VXUYLYHV�RU�KRZ�ZLVH� LW�EHFRPHV��7KHUH� LV�
QR� ZD\� WR� HVFDSH� WKLV� FRQXQGUXP�� ,W� LV� QRW� D� TXHVWLRQ� RI�
VRSKLVWU\�RI�DQ\�NLQG���7KH�SKLORVRSKLFDO� LPSOLFDWLRQV�DUH�GHYDVWDWLQJ����
�HPSKDVLV�DGGHG��
7KH�SKLORVRSKLFDO� LPSOLFDWLRQV� DUH�GHYDVWDWLQJ� LQGHHG��$Q\� WKHRU\�

RI� NQRZOHGJH� WKDW� GRHV� QRW� WDNH� LQWR� DFFRXQW� WKH� IDFW� WKDW� WKHUH� H[LVW�
PHDQLQJIXO� VWDWHPHQWV�ZKRVH�PHDQLQJIXOQHVV� FDQQRW� EH� HPSLULFDOO\� WHVWHG�
LV� VRUHO\� GHILFLHQW�� 7KLV� HVVHQWLDOO\� PHDQV� WKDW� WKH� WKHRULHV� RI� NQRZOHGJH�
VXFK� DV� /RJLFDO� 3RVLWLYLVP�� &ULWLFDO� 5DWLRQDOLVP�� DQG� WKHLU� RIIVSULQJ� DQG�
FORVH� UHODWLYHV� DUH� DOO� VHULRXVO\� LQDGHTXDWH� WKHRULHV� RI� NQRZOHGJH�� LQ� RWKHU�
ZRUGV�� WKH� YHU\� IRXQGDWLRQDO� SURSRVLWLRQV� RQ� ZKLFK� WKHVH� WKHRULHV� DUH�
EDVHG�DUH�PDWKHPDWLFDOO\�XQWHQDEOH��$V�$GOHU�QRWHV��WKH�DVVHUWLRQ�WKDW�WKHUH�
H[LVW� PHDQLQJIXO� PDWKHPDWLFDO� VWDWHPHQWV� WKDW� FDQ� QHLWKHU� EH� SURYHQ� QRU�
GLVSURYHG�LV�QRW�´VRSKLVWU\�RI�DQ\�NLQG�µ�UDWKHU�´���WKH�YHU\�QDWXUH�RI�ORJLF�
UHQGHUV� WKHP� LQFDSDEOH�RI�UHVROXWLRQ��QR�PDWWHU�KRZ�ORQJ�WKH�KXPDQ�UDFH�
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VXUYLYHV�RU�KRZ�ZLVH�LW�EHFRPHV�µ�,Q�WKH�GHFDGHV�DIWHU�*|GHO�SURSRVHG�KLV�
WKHRUHP��DFWXDO�H[DPSOHV�RI�PDWKHPDWLFDO�VWDWHPHQWV�WKDW�FRXOG�QHLWKHU�EH�
YHULILHG�QRU�IDOVLILHG�ZHUH�GLVFRYHUHG�DQG�WKH�WKHRUHP�DWWDLQHG�WKH�VWDWXV�RI�
D� 3URRI�� 7KH� ILUVW� H[DPSOH� RI� D� PHDQLQJIXO� �L�H��� WUXH�� PDWKHPDWLFDO�
VWDWHPHQW�WKDW�FDQ�QHLWKHU�EH�SURYHQ�QRU�IDOVLILHG�LV�FDOOHG�WKH�´&RQWLQXXP�
+\SRWKHVLV�µ� :H� ´NQRZµ� WKDW� WKH� &RQWLQXXP�+\SRWKHVLV� LV� ´WUXHµ� HYHQ�
WKRXJK�ZH�DUH�QRW�DEOH�WR��QRU�ZLOO�ZH�HYHU�EH�DEOH�WR��GHVLJQ�DQ�HPSLULFDO�
WHVW�WR�FKHFN�LWV�PHDQLQJIXOQHVV��

7KH� TXHVWLRQ� QDWXUDOO\� HPHUJHV�� KRZ� GR� ZH� ´NQRZµ� WKDW� WKH�
&RQWLQXXP�+\SRWKHVLV�LV�D�PHDQLQJIXO�VWDWHPHQW"�:KLFK�IDFXOW\�ZLWKLQ�WKH�
KXPDQ� RUJDQLVP� LQIRUPV� XV� WKDW� WKLV� LV� D� PHDQLQJIXO� VWDWHPHQW"� 7KH�
IDFXOWLHV� RI� VHQVH� SHUFHSWLRQ� DQG� ORJLFDO� UHDVRQLQJ� IDLO� XV� LQ� WKLV� UHJDUG�
EHFDXVH� QR� HPSLULFDO� WHVW� FDQ� FRQFHLYDEO\� EH� GHVLJQHG� WR� GHWHUPLQH� WKH�
YDOLGLW\� RI� WKLV� VWDWHPHQW�� ,W� LV� H[FHHGLQJO\�GLIILFXOW� WR� LGHQWLI\� D� WKHRU\�RI�
NQRZOHGJH�IURP�ZLWKLQ�WKH�PRGHUQLVW�VHFXODU� WUDGLWLRQ�WKDW�FDQ�DGHTXDWHO\�
GHDO� ZLWK� PHDQLQJIXO� VWDWHPHQWV� WKDW� FDQQRW� EH� HPSLULFDOO\� YHULILHG� RU�
IDOVLILHG��<HW� WKH� IDFW� RI� WKH�PDWWHU� LV� WKDW�ZH� LQKDELW� D�XQLYHUVH� LQ�ZKLFK�
VXFK�VWDWHPHQWV�H[LVWV��,Q�OLJKW�RI�WKH�GHYDVWDWLQJ�SKLORVRSKLFDO�LPSOLFDWLRQV�
RI� *|GHO·V� ZRUN�� LW� LV� QRW� VXUSULVLQJ� WKDW� WKH�PRGHUQ� VHFXODU� LQWHOOHFWXDO�
WUDGLWLRQ� KDV� FKRVHQ� WR� YLUWXDOO\� LJQRUH� WKH� IDFW� WKDW� .XUW� *|GHO� HYHU�
H[LVWHG�� ,Q� WKH� :RUOG� 7UHDVXU\� RI� 3K\VLFV�� $VWURQRP\�� DQG� 0DWKHPDWLFV� DOO�
UHIHUHQFHV� WR� *|GHO� DQG� KLV� ZRUN� RFFXS\� RQO\� D� IHZ� SDUDJUDSKV� LQ� ����
SDJHV��1R�DUWLFOH� LV�GHGLFDWHG� WR�*|GHO�RU�KLV�ZRUN�HYHQ� WKRXJK�VRPH�RI�
WKH�PRVW�DFFRPSOLVKHG�PDWKHPDWLFLDQV� LQ� WKH���WK�FHQWXU\�KDYH�GHVFULEHG�
*|GHO·V�ZRUN�LQ�WKH�IROORZLQJ�ZRUGV��

���WKH�PRVW� LPSRUWDQW� WKHRUHP� LQ�PDWKHPDWLFDO� ORJLF�RI�DOO� WLPH��
�5RJHU�3HQURVH���
.XUW� *|GHO·V� DFKLHYHPHQW� LQ� PRGHUQ� ORJLF� LV� VLQJXODU� DQG�
PRQXPHQWDO� ³� LQGHHG� LW� LV� PRUH� WKDQ� D� PRQXPHQW�� LW� LV� D�
ODQGPDUN��ZKLFK�ZLOO�UHPDLQ�YLVLEOH�IDU�LQ�VSDFH�DQG�WLPH�����-RKQ�
YRQ�1HXPDQ��
1R� RWKHU� H[DPSOH� RI� KXPDQ� WKRXJKW� LV� DV� IDU�UHDFKLQJ� DV�
*RGHO·V�SURRI�«����*HRUJH�=HEURZVNL��
)RU�QHDUO\�WZR�GHFDGHV�DIWHU�*|GHO�SXEOLVKHG�KLV�ZRUN�WKH�OHDGLQJ�

)UHQFK� DXWKRUV� RI� PDWKHPDWLFV� WH[WERRNV� GLG� QRW� HYHQ� DFNQRZOHGJH� WKH�
H[LVWHQFH�RI�KLV�ZRUN��7KH�DWWLWXGH�RI�WKH�)UHQFKPHQ�WRZDUGV�*|GHO·V�ZRUN�
LV�GHVFULEHG�LQ�WKH�IROORZLQJ�ZRUGV�E\�0DWKLDV��

2QH� PLJKW� DOPRVW� VD\� WKDW� WKH\� LJQRUHG� KLP�� H[FHSW� WKDW� WKH�
WRQH� RI� FHUWDLQ� RI� WKHLU� ZRUNV� VXJJHVWV� D� FRQIOLFW� EHWZHHQ� DQ�
XQHDV\� DZDUHQHVV� WKDW� VRPHWKLQJ� KDV� KDSSHQHG� DQG� D� GHVLUH� WR�
SUHWHQG� WKDW� LW�KDV�QRW��,W� LV�DV�WKRXJK�WKH\�KDG�GLVFRYHUHG� WKDW�
WKH\�ZHUH�RQ�DQ� LVODQG�ZLWK� D� GUDJRQ�DQG� LQ� UHVSRQVH� FKRVH� WR�
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EHOLHYH� WKDW� LI� WKH� GUDJRQ� ZHUH� JLYHQ� QR� QDPH� LW� ZRXOG� QRW�
H[LVW����

7KLV� DWWLWXGH� RI� %RXEDNL� WRZDUGV� *|GHO·V� ZRUN� LV� V\PSWRPDWLF� RI�
WKH�UHFHSWLRQ�WKDW� LW�KDV�EHHQ�DFFRUGHG�E\�WKH�PRGHUQ�VHFXODU� LQWHOOHFWXDOV�
LQ�JHQHUDO��(YHQ�WKRXJK�WKH�LPSOLFDWLRQV�RI�WKH�SURRI�UHDFK�IDU�EH\RQG�WKH�
ILHOG� RI� PDWKHPDWLFV�� GLVFXVVLRQV� UHJDUGLQJ� LW� DUH� UDUHO\� IRXQG� RXWVLGH� RI�
SHGDQWLF��WHFKQLFDO� MRXUQDOV�RI�PDWKHPDWLFV��3KLORVRSKHUV�DQG�WKHRUHWLFLDQV�
KDYH�EHHQ�TXLFN�WR�LQWHJUDWH�WKH�ILQGLQJV�RI�5HODWLYLW\��4XDQWXP�0HFKDQLFV��
1DWXUDO�6HOHFWLRQV�HWF�� LQWR�WKHLU�WKHRULHV�EXW�WKH\�KDYH�EHHQ�ORDWKH�WR�WDNH�
WKH� SKLORVRSKLFDO� DQG� HSLVWHPRORJLFDO� LPSOLFDWLRQV� RI� *|GHO·V� ZRUN�
VHULRXVO\��$�FRQWHPSRUDU\�DXWKRU�QRWHV���

1R� RWKHU� H[DPSOH� RI� KXPDQ� WKRXJKW� LV� DV� IDU�UHDFKLQJ� DV�
*|GHO·V�3URRI��\HW� WKH�FRQVHTXHQFHV�RI� LW� IRU�RXU�XQGHUVWDQGLQJ�
RI�WKH�XQLYHUVH�DQG�WKH�KXPDQ�PLQG�DUH�UDUHO\�GLVFXVVHG�RXWVLGH�
RI� WHFKQLFDO� MRXUQDOV� ³� DQG� HYHQ� WKHUH� WKH� UHDFK� RI� *|GHO·V�
3URRI� LQWR� ODZ�� HFRQRPLFV�� UHOLJLRQ�� WKH� VFLHQFHV�� KRZ�ZH� YLHZ�
KLVWRU\�� DQG� KRZ� ZH� VKRXOG� MXGJH� VFKHPHV� IRU� LPSURYLQJ� RXU�
ORW��LV�QRW�H[SORUHG����
,W� LV� ZRUWK� QRWLQJ� WKDW� %HUWUDQG� 5XVVHOO� KLPVHOI� ZDV� DQ�

DFFRPSOLVKHG�PDWKHPDWLFLDQ�DQG�.DUO�3RSSHU�D�NHHQ�VWXGHQW�RI�SK\VLFV��,W�
LV� H[FHHGLQJO\� XQOLNHO\� WKDW� QHLWKHU� RI� WKH� WZR� HYHU� FDPH� DFURVV� *|GHO·V�
ZRUN�� HVSHFLDOO\� LQ� OLJKW�RI� WKH� IDFW� WKDW�PRUH� WKDQ� ILIW\� \HDUV� VHSDUDWH� WKH�
LQLWLDO�SXEOLFDWLRQ�RI�*|GHO·V�ZRUN�DQG�WKH�GHDWK�RI�5XVVHOO�DQG�3RSSHU��<HW�
WKHUH� LV� QR� HYLGHQFH� WR� VXJJHVW� WKDW� HLWKHU� RI� WKH� WZR� PRGLILHG� WKHLU�
UHVSHFWLYH�WKHRULHV�RI�NQRZOHGJH�HYHQ�WKRXJK�WKHUH�ZDV�HPSLULFDO��VFLHQWLILF�
HYLGHQFH�WKDW�SURYHG�WKHLU�WKHRULHV�WR�EH�XQWHQDEOH���

:K\� KDV� PRGHUQ� :HVWHUQ� VFKRODUVKLS� UHIXVHG� WR� H[SORUH� WKH�
LPSRUW�RI�*|GHO·V�ZRUN"�:K\�KDV�LW�DW�WLPHV�HYHQ�UHIXVHG�WR�DFNQRZOHGJH�
WKH�H[LVWHQFH�RI�KLV�ZRUN"�:K\�DUH�WKH�HSLVWHPRORJLFDO�LPSOLFDWLRQV�RI�RQH�
RI� WKH� PRVW� SURIRXQG� ILQGLQJV� LQ� KXPDQ� KLVWRU\� QRW� GLVFXVVHG�� DV� WKHVH�
ILQGLQJV� UHODWH� WR� WKH� PRGHUQLVW� IDLWK� LQ� VFLHQFH"� ,Q� VKRUW�� :K\� KDV� WKH�
DWWLWXGH�RI�5XVVHOO�DQG�3RSSHU�WRZDUGV�*|GHO��L�H���ZLOOIXO�LJQRUDQFH��FRPH�
WR� FKDUDFWHUL]H� WKH� DWWLWXGH� RI� WKH� PRGHUQ� :HVW� LQ� JHQHUDO"� 7KH�
IXQGDPHQWDO� UHDVRQ� ZK\� *|GHO·V� 3URRI� KDV� EHHQ� FRQVFLRXVO\� DQG�
GHOLEHUDWHO\� UHOHJDWHG� WR� REVFXULW\� LQ� WKH� :HVW� LV� WKH� IDFW� WKDW� LW� SURYHV�
EH\RQG�DQ\�VKDGRZ�RI�D�GRXEW�WKDW�RQH�RI�PRGHUQLW\·V�IXQGDPHQWDO�DUWLFOHV�
RI�IDLWK��L�H���VFLHQWLVP��LV�D�GHOXVLRQ��7KH�VLWXDWLRQ�RI�*|GHO·V�REVFXULW\� LQ�
WKH�PRGHUQ�:HVWHUQ�FRQWH[W�FDQ�EH�EHWWHU�XQGHUVWRRG�E\�ORRNLQJ�DW�VLPLODU�
GLVFRYHULHV� LQ� WKH� SDVW� WKDW�KDYH� VKDWWHUHG�GHDUO\�KHOG�GRJPDWLF�EHOLHIV�� ,W�
ZDV� PXFK� HDVLHU� IRU� WKH� EHOLHYHUV� WR� LJQRUH� WKH� GLVFRYHU\� WKDW� WKH� 2OG�
7HVWDPHQW� WKDW� ZDV� LQ� WKHLU� SRVVHVVLRQ� FRXOG� QRW� SRVVLEO\� EH� WKH� VDPH�
%RRN� WKDW�ZDV� UHYHDOHG� WR�3URSKHW�0XVD� �$6��RQ�0W��6LQDL�³�D� IDFW� WKDW�
ZDV�HVWDEOLVKHG�E\�D�FULWLFDO� DQDO\VLV�RI� WKH�WH[W� LWVHOI��DORQJ�ZLWK�KLVWRULFDO�
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VWXGLHV�� ,W� ZDV� PXFK� HDVLHU� WR� LJQRUH� WKLV� UHDOLW\� WKDQ� JUDSSOH� ZLWK� WKH�
LPSOLFDWLRQV�RI� D� IDFW� WKDW�KDG� DOUHDG\�EHHQ�HVWDEOLVKHG��0RGHUQ�VHFXODULVW�
WKRXJKW� KDV� GLVSOD\HG� WKH� VDPH� GHJUHH� RI� FRXUDJH� DQG� VHOI�FULWLFDO�
FDSDELOLWLHV� YLV�j�YLV�*|GHO·V�ZRUN� DV� WKH�´REVFXUDQWLVWµ� UHOLJLRXV�EHOLHYHUV�
ZKR�FRQWLQXH�WR�LQVLVW�XSRQ�WKH�LQHUUDQF\�DQG�'LYLQH�RULJLQ�RI�WKH�%LEOH��DV�
LW� H[LVWV� WRGD\�� LQ� VSLWH�RI� WKH� ILQGLQJV�RI�PRGHUQ�VFKRODUVKLS��7KH� ORJLFDO�
DQG�KRQRUDEOH�UHVSRQVH�WR�*|GHO·V�ZRUN��RQ�WKH�SDUW�RI�PRGHUQ�VHFXODULVW�
VFKRODUVKLS�� VKRXOG� KDYH� EHHQ� WR� DFFHSW� LW� DQG� FRPH� WR� WHUPV� ZLWK� LWV�
LPSOLFDWLRQV�� ,Q� UHDOLW\�� KRZHYHU�� WKH� FROOHFWLYH� UHVSRQVH� RI� PRGHUQ�
VFKRODUVKLS� KDV� EHHQ� PRUH� DNLQ� WR� WKDW� RI� DQ� LOORJLFDO� DQG� GRJPDWLF�
´UHOLJLRXV� REVFXUDQWLVW�µ� /LNH� 5XVVHOO� DQG� 3RSSHU�� WKH� PRGHUQ� :HVWHUQ�
VFKRODUVKLS� DV� D� ZKROH� KDV� QRW� H[KLELWHG� WKH� FRXUDJH� DQG� LQWHJULW\� RI�
RIIHULQJ� WKH� ORJLFDO� DQG� KRQRUDEOH� UHVSRQVH�� ,W� ZRXOG� EH� DVNLQJ� IDU� WRR�
PXFK�IURP�PRGHUQ�VHFXODULVW�WKRXJKW�WR�HYHQ�HQWHUWDLQ�WKH�SRVVLELOLW\�WKDW�
HPSLULFDO� VFLHQFH� GRHV� QRW� GHVHUYH� WKH� SULYLOHJHG� VWDWXV� WKDW� KDV� EHHQ�
JUDQWHG� WR� LW��7R� IXUWKHU� LPSO\� WKDW�RWKHU�ZD\V�RI�NQRZLQJ�DQG�GHVFULELQJ�
7UXWK� DQG� 5HDOLW\� DUH� MXVW� DV� YDOLG�� LI� QRW� PRUH� YDOLG�� WKDQ� WKH� VFLHQWLILF�
PHWKRG�³�QRZ�WKDW�LV�UHDOO\�DVNLQJ�WRR�PXFK��

7KH� IDFW� WKDW� *|GHO·V� 3URRI� VKDWWHUV� WKH� YHU\� IRXQGDWLRQV� XSRQ�
ZKLFK�PRGHUQ�HPSLULFDO�HSLVWHPRORJ\�LV�EDVHG�JUHDWO\�H[SODLQV�ZK\�LW·V�YHU\�
H[LVWHQFH� KDV� EHHQ� SUDFWLFDOO\� LJQRUHG� E\� PRGHUQ� VHFXODU� VFKRODUVKLS��
*|GHO·V� 3URRI� FRQFOXVLYHO\� VKRZV� WKDW� PHDQLQJIXO� DQG� UHOHYDQW� VFLHQWLILF�
NQRZOHGJH�H[LVWV�RXWVLGH�WKH�FORVHG�FLUFOH�WKDW�WKH�SURSRQHQWV�RI�VFLHQWLVP�
KDYH� FRQVWUXFWHG�� 7KH� SURSRQHQWV� KDYH� DVVHUWHG� WKDW� RQO\� WKDW�ZKLFK� FDQ�
EH�SURYHQ�RU�GLVSURYHG�HPSLULFDOO\� LV� VFLHQWLILF� DQG�VFLHQFH� LWVHOI�SURYLGHV�
WKH�FULWHULRQ� IRU�ZKDW� LV�HPSLULFDO��+RZHYHU�� WKH� IDFW� WKDW� WKH�H[LVWHQFH�RI�
PHDQLQJIXO� PDWKHPDWLFDO� VWDWHPHQWV� WKDW� DUH� QRW�� DQG� FDQ� QHYHU� EH��
HPSLULFDOO\� MXVWLILHG� VKRZV� WKH� IODZ� LQ� WKH�PRGHUQLVW� FODLPV�� ,PSRUWDQW� DV�
*|GHO·V�ZRUN�LV�� LW� LV�QRW�WKH�RQO\�DYHQXH�RI�PRGHUQ�VFLHQWLILF�LQTXLU\�WKDW�
VKRZV�WKH�IODZV�LQ�WKH�PRGHUQ�VHFXODU�WKHRULHV�RI�NQRZOHGJH��,QGHSHQGHQW�
RI�*|GHO·V�ZRUN��*HUDOG�+ROWRQ·V�ZRUN�VKRZV�WKDW�D�GLPHQVLRQ�RI�VFLHQWLILF�
VSDFH� ZKLFK� PRGHUQ� WKHRULHV� RI� NQRZOHGJH� FRQVLGHU� RXWVLGH� WKH� SDOH� RI�
VFLHQFH�LV�DFWXDOO\�DQ�LQWHJUDO�SDUW�RI�WKH�VFLHQWLILF�HQWHUSULVH��
7KH� 7KUHH� 'LPHQVLRQV� RI� 6FLHQWLILF� &RQFHSWXDO� 6SDFH�� 7KH�
:RUN�RI�*HUDOG�+ROWRQ�

+ROWRQ�QRWHV�WKDW�PRGHUQ�GHILQLWLRQV�RI�VFLHQFH��DV�FRQVWUXFWHG�E\�
WKH� SURSRQHQWV� RI� VFLHQWLVP�� OLPLW� WKH� VFLHQWLILF� HQWHUSULVH� WR� WZR�
GLPHQVLRQV�� )RU� WKHP� RQO\� WKRVH� FRQFHSWV� DQG� VWDWHPHQWV� FDQ� EH�
FRQVLGHUHG� ´VFLHQWLILFµ� ZKLFK� KDYH� HLWKHU� DQ� HPSLULFDO� RU� DQ� DQDO\WLFDO�
DVSHFW��7KH�HPSLULFDO�DVSHFW�LQYROYHV�WKH�´SURWRFRO�RI�REVHUYDWLRQµ�DQG�WKH�
DQDO\WLFDO� DVSHFW� LQYROYHV� WKH� ´SURWRFRO� RI� FDOFXODWLRQ�µ��� 7KH� REVHUYDEOH�
HPSLULFDO�IDFWV�´XOWLPDWHO\�ERLO�WR�PHWHU�UHDGLQJVµ�DQG�WKH�ORJLFDO�DQDO\WLFDO�
VWDWHPHQWV� ´XOWLPDWHO\� ERLO� GRZQ� WR� WDXWRORJLHV�µ��� +RZHYHU� YDULRXV�
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PRGHUQ�WKHRULHV�RI�NQRZOHGJH�GHILQH�´PHDQLQJOHVVµ�VWDWHPHQWV��DOO�RI�WKHVH�
WKHRULHV� DUH� XQDQLPRXV� UHJDUGLQJ� WKH� FKDUDFWHULVWLFV� RI� ´PHDQLQJIXOµ�
VWDWHPHQWV�� ´6WDWHPHQWV� FRQFHUQLQJ� HPSLULFDO� PDWWHUV� RI� ¶IDFW·���DQG�
VWDWHPHQWV�FRQFHUQLQJ�WKH�FDOFXOXV�RI�ORJLF�DQG�PDWKHPDWLFVµ�DUH�KHOG�WR�EH�
WKH� RQO\� ´PHDQLQJIXOµ� VFLHQWLILF� VWDWHPHQWV� E\� WKH� GRPLQDQW� WKHRULHV� RI�
NQRZOHGJH����7KH�RQO\�GLVSXWH�DPRQJ�PRGHUQ�SKLORVRSKHUV�UHJDUGLQJ�WKHVH�
PHDQLQJIXO� VWDWHPHQWV� LV� ZKHWKHU� WKH\� DUH� REMHFWLYH� DQG� FHUWDLQ� �WKH�
SRVLWLRQ� RI� WKH� /RJLFDO� 3RVLWLYLVWV�� RU� ZKHWKHU� WKH\� DUH� DUELWUDU\� DQG�
LQHVFDSDEO\�WHQWDWLYH��WKH�SRVLWLRQ�RI�WKH�&ULWLFDO�5DWLRQDOLVWV���/HDYLQJ�DVLGH�
WKH� LQWHUQDO� GLVSXWH� ZLWKLQ� PRGHUQ�� VHFXODULVW� WKRXJKW� UHJDUGLQJ� WKH�
REMHFWLYLW\�RU�DUELWUDULQHVV�RI� WKHVH�VWDWHPHQWV��ZKDW� LV�RI�FRQFHUQ�WR�XV� LV�
WKH�GHILQLWLRQ�RI�VFLHQFH�WKDW�HPHUJHV� IURP�WKH�PRGHUQLVW�GLVFRXUVH��$IWHU�
SODFLQJ�WKH�HPSLULFDO�DQG�DQDO\WLFDO�DVSHFWV�RI�PRGHUQ�VFLHQFH�RQ�WKH�[�D[LV�
DQG� \�D[LV� RI� D� WZR� GLPHQVLRQDO� SODQH�� +ROWRQ� VD\V� WKH� IROORZLQJ��
´���ZKHWKHU� WKH\� DUH� DUELWUDU\� RU� QRW�� WKH� [�\� D[HV� KDYH�� VLQFH� WKH�
VHYHQWHHQWK� DQG� HLJKWHHQWK� FHQWXULHV�� PRUH� DQG� PRUH� GHILQHG� WKH� WRWDO�
DOORZDEOH� FRQWHQW� RI� VFLHQFH� DQG� HYHQ� RI� VRXQG� VFKRODUVKLS�µ��� 7KH� [�\�
SODQH� LV� WKHUHIRUH� FRQWLQJHQW� EHFDXVH� ´���PHDQLQJV� RI� FRQFHSWV� DQG�
VWDWHPHQWV�LQ�LW�DUH�FRQWLQJHQW�RQ�WKHLU�KDYLQJ�ERWK�HPSLULFDO�DQG�DQDO\WLFDO�
UHOHYDQFH�µ���$Q\�VWDWHPHQW�WKDW�GRHV�QRW�KDYH�HLWKHU�HPSLULFDO�RU�DQDO\WLFDO�
UHOHYDQFH�LV�WKHUHIRUH�RXWVLGH�WKH�SDOH�RI�´VFLHQFH�µ�

+ROWRQ� DUJXHV� WKDW� WKLV� WZR� GLPHQVLRQDO� GHVFULSWLRQ� RI� VFLHQWLILF�
FRQFHSWXDO�VSDFH�LV�VHYHUHO\�OLPLWHG��HVSHFLDOO\�LQ�OLJKW�RI�WKH�G\QDPLFV�WKDW�
DUH� DW� ZRUN� GXULQJ� WKH� LQWHQVH� ´QDVFHQW� PRPHQWµ� ZKHQ� D� VFLHQWLVW� LV�
LPPHUVHG�LQ�WKH�SURFHVV�RI�PDNLQJ�D�UHYROXWLRQDU\�EUHDNWKURXJK��+H�QRWHV�
WKH�IROORZLQJ��

���WR� D� VPDOOHU� RU� ODUJHU� GHJUHH�� WKH� SURFHVV� RI� EXLOGLQJ� XS� DQ�
DFWXDO� VFLHQWLILF� WKHRU\� UHTXLUHV� H[SOLFLW� RU� LPSOLFLW� GHFLVLRQV��
VXFK� DV� WKH� DGRSWLRQ� RI� FHUWDLQ� K\SRWKHVHV� DQG� FULWHULD� RI�
SUHVHOHFWLRQ�WKDW�DUH�QRW�DW�DOO�VFLHQWLILFDOO\�´YDOLG�µ���
,Q�RWKHU�ZRUGV��IDFWRUV�DUH�LQYROYHG�LQ�WKH�VFLHQWLILF�HQWHUSULVH�WKDW�

DUH�QHLWKHU�HPSLULFDOO\�REVHUYDEOH�QRU�DQDO\WLFDOO\� MXVWLILDEOH�³�IDFWRUV�WKDW�
FDQQRW� EH� ORFDWHG� RQ� WKH� WZR�GLPHQVLRQDO� [�\� SODQH�� )XUWKHU� H[SORUDWLRQ�
UHYHDOV� WKDW� WKH� VFLHQWLVWV� RIWHQ� UHO\�RQ�FHUWDLQ�K\SRWKHVHV� WKDW� DUH�QHLWKHU�
YHULILDEOH� �WKHUHIRUH� XQVFLHQWLILF� DFFRUGLQJ� WR� WKH� /RJLFDO� 3RVLWLYLVWV�� QRU�
IDOVLILDEOH� �WKHUHIRUH� XQVFLHQWLILF� DFFRUGLQJ� WR� WKH� &ULWLFDO� 5DWLRQDOLVWV���
7KHVH� K\SRWKHVHV� DUH� H[DPSOHV� RI� WKH� W\SH� RI� VWDWHPHQWV� WKDW� *|GHO·V�
3URRI� VKRZV� WR� EH�PHDQLQJIXO� EXW� QRW� HPSLULFDOO\� YHULILDEOH� RU� IDOVLILDEOH��
3ULRU� WR� +ROWRQ� QR� QRWDEOH� KLVWRULDQ� RU� SKLORVRSKHU� RI� VFLHQFH� VHULRXVO\�
H[SORUHG� WKH� UROH�RI� WKHVH�´XQ�VFLHQWLILFµ�\HW�PHDQLQJIXO� VWDWHPHQWV� LQ� WKH�
VFLHQWLILF� HQWHUSULVH�� 7KH� UHIXVDO� WR� GHDO�ZLWK� WKH� UROH� RI� WKHVH� VWDWHPHQWV�
KDV�OHVV�WR�GR�ZLWK�WKHLU�UHOHYDQFH�RU�LUUHOHYDQFH�WR�WKH�VFLHQWLILF�HQWHUSULVH�
DQG�PRUH�WR�GR�ZLWK�WKH� LQDELOLW\�RI� WKH�PRGHUQ�WKHRULHV�RI�NQRZOHGJH�WR�



The Qur’anic Horizons 5:1 ���
DFFRPPRGDWH� WKHP�� :KLOH� WKH� KLVWRULDQV� DQG� SKLORVRSKHUV� FDQ�
FRQYHQLHQWO\�GLVUHJDUG�WKH�UROH�RI�XQGHFLGDEOH�SURSRVLWLRQV�LQ�WKH�VFLHQWLILF�
HQWHUSULVH��EHFDXVH�RI�WKHLU� LGHRORJLFDO�ELDVHV���VFLHQWLVWV�WKHPVHOYHV�FDQQRW�
LJQRUH�VXFK�SURSRVLWLRQV�VR�HDVLO\��$IWHU�GHVFULELQJ�KRZ�1HZWRQ�GHDOW�ZLWK�
K\SRWKHVHV�WKDW�ZHUH�HLWKHU�YHULILDEOH�RU�IDOVLILDEOH�LQ�KLV�TXHVW�IRU�VFLHQWLILF�
NQRZOHGJH�� +ROWRQ� JRHV� RQ� WR� QRWH� D� WKLUG� FDWHJRU\� RI� K\SRWKHVHV� WKDW�
ZHUH�DQ�LQWHJUDO�SDUW�RI�1HZWRQ·V�TXHVW��

%XW� WKH� IDFW� LV� WKDW�1HZWRQ� DOVR� IRXQG�RQH�FODVV�RI�K\SRWKHVHV�
WR� EH� LPSRVVLEOH� WR� DYRLG� LQ� KLV� SXUVXLW� RI� QDWXUDO� SKLORVRSK\�
>L�H���VFLHQFH@�³�D�FODVV�WKDW�VKDUHG�ZLWK�&DUWHVLDQ�K\SRWKHVHV�WKH�
FKDUDFWHULVWLF� RI� QHLWKHU� EHLQJ� GHPRQVWUDEOH� IURP� WKH�
SKHQRPHQD�QRU� IROORZLQJ� IURP� WKHP�E\�DQ�DUJXPHQW�EDVHG�RQ�
LQGXFWLRQ����7KH�H[LVWHQFH��QD\�� WKH�QHFHVVLW\��DW�FHUWDLQ�VWDJHV��RI�
HQWHUWDLQLQJ�VXFK�XQYHULILDEOH�DQG�XQIDOVLILDEOH��DQG�\HW�QRW�TXLWH�
DUELWUDU\�� K\SRWKHVHV� ³� WKDW� LV� DQ� HPEDUUDVVLQJ� FRQFHSWLRQ�
ZKLFK� GLG� QRW� DQG� GRHV� QRW� ILW� LQWR� D� SXUHO\� SRVLWLYLVWLFDOO\�
RULHQWHG� SKLORVRSK\� RI� VFLHQFH�� )RU� WKH� GHFLVLRQ� ZKHWKHU� WR�
HQWHUWDLQ� VXFK�K\SRWKHVHV� LV� FRXSOHG�QHLWKHU� WR�REVHUYDEOH� IDFWV�
QRU�WR�ORJLFDO�DUJXPHQW����
$OO� VHULRXV� VFLHQWLVWV� OLNH� 1HZWRQ� KDYH� DOZD\V� NQRZQ� RI� WKH�

´���H[LVWHQFH��QD\��WKH�QHFHVVLW\µ�RI�GHDOLQJ�ZLWK�*|GHOLDQ�W\SH�SURSRVLWLRQV�
WKDW� DUH� QHLWKHU� YHULILDEOH� QRU� IDOVLILDEOH� EXW� ZKLFK� DUH� DW� WKH� VDPH� WLPH�
´���QRW�TXLWH�DUELWUDU\�µ�,W�LV�REYLRXV�WKDW�QR�PRGHUQ��VHFXODU��DQG�HPSLULFDO�
WKHRU\�RI�NQRZOHGJH�FDQ�DGHTXDWHO\�DFFRXQW�IRU�VXFK�SURSRVLWLRQV��

,Q� RUGHU� WR� FRQVWUXFWLYHO\� GHDO�ZLWK� WKLV� FODVV� RI�QRQ�YHULILDEOH� DQG�
QRQ�IDOVLILDEOH� FDWHJRU\� RI� K\SRWKHVHV�� +ROWRQ� KDV� WR� JR� EH\RQG� WKH�
PRGHUQLVW�GHILQLWLRQ�RI�VFLHQWLILF�FRQFHSWXDO�VSDFH�DV�D�WZR�GLPHQVLRQDO�[�\�
SODQH�� 7KH� IDFW� WKDW� WKLV� FODVV� RI� K\SRWKHVHV� SOD\V� D� FULWLFDO� UROH� LQ� WKH�
VFLHQWLILF� HQWHUSULVH� LV� REYLRXV�� WKH� IDFW� WKDW� PRGHUQLVW� FRQFHSWLRQV� DQG�
GHILQLWLRQV� RI� VFLHQFH� FDQQRW� GHDO� DGHTXDWHO\� ZLWK� WKLV� FODVV� LV� HTXDOO\�
REYLRXV��&RQVHTXHQWO\�+ROWRQ�SURSRVHV�WKH�H[LVWHQFH�RI�D�WKLUG�GLPHQVLRQ�
RI� VFLHQWLILF� FRQFHSWXDO� VSDFH� WKDW� KDV� DOZD\V� H[LVWHG� EXW� KDV� UHPDLQHG�
XQDFNQRZOHGJHG��+ROWRQ�QRWHV��

,Q� DGGLWLRQ� WR� WKH� HPSLULFDO� RU� SKHQRPHQLF� �[�� GLPHQVLRQ� DQG�
WKH�KHXULVWLF�DQDO\WLF� �\�� GLPHQVLRQ��ZH� FDQ�GHILQH� D� WKLUG��RU� ]�
D[LV�� 7KLV� WKLUG� GLPHQVLRQ� LV� WKH� GLPHQVLRQ� RI� IXQGDPHQWDO�
SUHVXSSRVLWLRQV�� QRWLRQV�� WHUPV�� PHWKRGRORJLFDO� MXGJPHQWV� DQG�
GHFLVLRQV� ³� LQ� VKRUW�� RI� WKHPDWD� RU� WKHPHV� ³� ZKLFK� DUH�
WKHPVHOYHV� QHLWKHU� GLUHFWO\� HYROYHG� IURP�� QRU� UHVROYDEOH� LQWR��
REMHFWLYH�REVHUYDWLRQ�RQ�WKH�RQH�KDQG��RU�ORJLFDO��PDWKHPDWLFDO��
DQG�RWKHU�IRUPDO�DQDO\WLFDO�UDWLRFLQDWLRQ�RQ�WKH�RWKHU�KDQG����

+ROWRQ� KLPVHOI� GRHV� QRW� LGHQWLI\� WKH� ´WKHPDWDµ� DV� EHLQJ�*|GHOLDQ�
W\SHV� RI� K\SRWKHVHV�� %XW� LW� LV� FOHDU� WKDW� WKRVH� PHDQLQJIXO� VWDWHPHQWV�
´���ZKLFK�DUH�WKHPVHOYHV�QHLWKHU�GLUHFWO\�IURP��QRU�UHVROYDEOH�LQWR��REMHFWLYH�
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REVHUYDWLRQ� RQ� WKH� RQH� KDQG�� RU� ORJLFDO�� PDWKHPDWLFDO�� DQG� RWKHU� IRUPDO�
DQDO\WLFDO� UDWLRFLQDWLRQ� RQ� WKH� RWKHU� KDQG���µ� HORTXHQWO\� GHVFULEH� WKH�
*|GHOLDQ� W\SHV� RI� K\SRWKHVHV�� ,W� LV� LQ� WKH� WKUHH�GLPHQVLRQDO� VSDFH� WKDW�
+ROWRQ�KDV�GHVFULEHG�ZKHUH�JHQXLQHO\� VFLHQWLILF� WKLQNLQJ� WDNHV�SODFH��7KLV�
WKUHH�GLPHQVLRQDO� VSDFH� FRQVLVWV� RI� VHQVRU\� SHUFHSWLRQ�� ORJLFDO� UHDVRQLQJ��
DQG� WKH� ´WKHPDWLFµ� KXPDQ� LQWXLWLRQ�� 7KH� ´WKHPDWLFµ� LQWXLWLRQ� SOD\V� D�
FULWLFDO�DQG�IRXQGDWLRQDO�UROH�LQ�WKH�TXHVW�IRU�NQRZOHGJH�EHFDXVH�LW�LV�UHODWHG�
WR� WKDW� GLPHQVLRQ� ZKLFK� LV� ´���WKH� GLPHQVLRQ� RI� IXQGDPHQWDO�
SUHVXSSRVLWLRQV��QRWLRQV�� WHUPV��PHWKRGRORJLFDO� MXGJPHQWV�DQG�GHFLVLRQV�µ�
+ROWRQ� HPSKDVL]HV� WKDW� WKH� WKLUG� GLPHQVLRQ� LV� QHLWKHU� URRWHG� LQ�� QRU�
UHVROYDEOH� LQWR� WKH� RWKHU� WZR� GLPHQVLRQV�� HYHQ� WKRXJK� LW� LV� LQWLPDWHO\�
FRQQHFWHG�ZLWK�WKHP��,Q�RWKHU�ZRUGV��KXPDQ�LQWXLWLRQ�LV�QHLWKHU�WKH�FDXVH�
QRU� WKH� SURGXFW� RI� KXPDQ� VHQVHV� DQG�KXPDQ� UHDVRQLQJ� HYHQ� WKRXJK� LW� LV�
LQWLPDWHO\�UHODWHG�WR�ERWK�RI�WKHP��,Q�WKH�ILQDO�DQDO\VLV�LW�LV�KXPDQ�LQWXLWLRQ�
WKDW� GHWHUPLQHV� WKH� ´WUXWKµ� YDOXH� RI� *|GHOLDQ� W\SH� VWDWHPHQWV� ³�
VWDWHPHQWV�WKDW�FDQQRW�EH�SURYHQ�WR�EH�WUXH�RU�IDOVH�XVLQJ�WKH�WRROV�RI�ORJLF�
DQG�UHDVRQLQJ��EXW�VWDWHPHQWV�WKDW�ZH�QHYHUWKHOHVV�NQRZ�WR�EH�WUXH��

+ROWRQ�RIIHUV�HYLGHQFH�IURP�WKH�ZRUN�RI�ERWK�3RSSHU�DQG�5XVVHOO�
WKDW� LQGLFDWHV� WKDW�ERWK�RI�WKHVH�LQGLYLGXDOV�ZHUH�DZDUH�RI� WKH�H[LVWHQFH�RI�
WKLV� WKLUG� GLPHQVLRQ� EXW� WKDW� WKH\� FRXOG� QRW� DSSUHFLDWH�� RU� FKRVH� QRW� WR�
DSSUHFLDWH�� LWV� VLJQLILFDQFH���� $FNQRZOHGJLQJ� WKH� FULWLFDO� UROH� WKDW� KXPDQ�
LQWXLWLRQ� SOD\V� LQ� WKH� KXPDQ� TXHVW� IRU� NQRZOHGJH� UHTXLUHV� WKH� WRWDO�
GHEXQNLQJ� RI� /RJLFDO� 3RVLWLYLVP�� &ULWLFDO� 5DWLRQDOLVP�� DQG� RWKHU� UHODWHG�
WKHRULHV�� IRU� WKHVH� WKHRULHV� GR� QRW� HYHQ� DFNQRZOHGJH� WKH� H[LVWHQFH� RI�
KXPDQ� LQWXLWLRQ� DV� D� JHQXLQH� UHDOLW\��$IWHU� QRWLQJ� WKH� LQDELOLW\� RI� H[LVWLQJ�
WKHRULHV�RI�NQRZOHGJH�WR�DSSUHFLDWH�WKH�VLJQLILFDQFH�RI�WKLV�WKLUG�GLPHQVLRQ��
+ROWRQ� DUJXHV� IRU� WKH� QHHG� WR� VHULRXVO\� VWXG\� WKH� VRXUFH�� QDWXUH�� DQG�
G\QDPLFV�RI� WKLV�WKLUG�GLPHQVLRQ�LQ�WKH�IROORZLQJ�ZRUGV��´%XW�LW� LV�H[DFWO\�
KHUH� WKDW� ZH� VKRXOG� GLVFHUQ� WKH� H[LVWHQFH� RI� D� GRRU� DW� WKH� HQG� RI� WKH�
FRUULGRU� WKURXJK� ZKLFK� WKH� SKLORVRSK\� RI� VFLHQFH� KDV� EHHQ� UHFHQWO\�
WUDYHOLQJ�µ��� 1RW� RSHQLQJ� WKLV� GRRU� DQG� UHPDLQLQJ� VWXFN� RQ� WKH� WZR�
GLPHQVLRQDO�[�\�SODQH�

���KDV� LWV� FRVWV�� ,W� RYHUORRNV� RU� GHQLHV� WKH� H[LVWHQFH� RI� DFWLYH�
PHFKDQLVPV� DW�ZRUN� LQ� WKH�GD\�WR�GD\� H[SHULHQFH�RI� WKRVH�ZKR�
DUH� DFWXDOO\� HQJDJHG� LQ� WKH� SXUVXLW� RI� VFLHQFH�� DQG� LW� LV� RI� OLWWOH�
KHOS� LQ�KDQGOLQJ�TXHVWLRQV�HYHU\�KLVWRULDQ�RI�VFLHQFH�KDV�WR�IDFH�
FRQVFLRXVO\��HYHQ�LI�WKH�ZRUNLQJ�VFLHQWLVW��KDSSLO\�GRHV�QRW����

*|GHO·V�ZRUN�SURYHG�WKDW�WKHUH�H[LVW�PHDQLQJIXO�VWDWHPHQWV�WKDW�FDQ�
QHLWKHU�EH�SURYHQ�QRU�UHIXWHG�XVLQJ�WKH�WRROV�RI�HPSLULFDO�VFLHQFH��+ROWRQ·V�
ZRUN�KDV�VKRZQ�WKDW�VXFK�VWDWHPHQWV�SOD\�DQ�LQWHJUDO�UROH�LQ�WKH�HQWHUSULVH�
RI�VFLHQFH���
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´8QVFLHQWLILFµ�6FLHQFH�DQG�WKH�'HPLVH�RI�6FLHQWLVP�

7KH� IRUHJRLQJ� GLVFXVVLRQ� OHDYHV� KDUGO\� DQ\� GRXEW� WKDW� LI� RQH�
DFFHSWV�WKH�GHILQLWLRQ�RI�VFLHQFH�WKDW�KDV�EHHQ�DUWLFXODWHG�E\�WKH�SURSRQHQWV�
RI�VFLHQWLVP��WKHQ�RQH�DOVR�KDV�WR�DFNQRZOHGJH�WKDW�´XQVFLHQWLILFµ�HOHPHQWV�
DUH�HPEHGGHG� LQ�WKH�YHU\�IRXQGDWLRQ�RI� WKH�VFLHQWLILF�HQWHUSULVH��$V�D�ZD\�
RI� NQRZLQJ�� WKH� KXPDQ� EHLQJ� KDV� DFFHVV� WR� UHVRXUFHV� EHVLGHV� VHQVRU\�
SHUFHSWLRQ� DQG� ORJLFDO� UHDVRQLQJ�³� DQG� LW� DSSHDUV� WKDW� RXU� YLHZ� RI� WKH�
XQLYHUVH� LV� IXQGDPHQWDOO\� VKDSHG� E\� WKH� G\QDPLFV� WKDW� WDNH� SODFH� LQ� WKLV�
VXSUD�VHQVXDO��VXSUD�ORJLFDO�UHDOP�RI�H[SHULHQFH��,Q�VSLWH�RI�WKH�LPSRUWDQFH�
RI� WKLV� VRXUFH�RI�NQRZOHGJH��PRGHUQ�:HVWHUQ� WKRXJKW� LV�XWWHUO\� LQFDSDEOH�
RI� DFFHSWLQJ� LWV� H[LVWHQFH�� OHW� DORQH� H[SORULQJ� LWV� G\QDPLFV�� 7KHUH� FDQ� EH�
KDUGO\� DQ\�GRXEW� WKDW� IXUWKHU� VWXG\� DQG� UHVHDUFK�ZLOO� FRQWLQXH� WR�SURGXFH�
WDQWDOL]LQJ�KLQWV�UHJDUGLQJ�WKH�H[LVWHQFH�DQG�LPSRUWDQFH�RI�WKH�]�D[LV��WR�XVH�
+ROWRQ·V�WHUPLQRORJ\���DQG�WKHUH�FDQ�EH�HYHQ�OHVV�GRXEW�DERXW�WKH�IDFW�WKDW�
WKH� GRPLQDQW�PRGHUQ�� VHFXODULVW� SDUDGLJP�ZLOO� QRW� EH� DEOH� WR� LQFRUSRUDWH�
WKHVH� ILQGLQJV� LQWR� LWV� FRQFHSWXDO� IUDPHZRUN�� &RQVHTXHQWO\� WKH� PRGHUQ��
VHFXODU� YLVLRQ� RI� 7UXWK� DQG� 5HDOLW\� ZLOO� EHFRPH� SURJUHVVLYHO\� GHILFLHQW� DV�
WKH�KLVWRU\�RI�VFLHQFH�DQG�KXPDQLW\�SURJUHVVHV��2Q�WKH�RWKHU�KDQG�D�PRUH�
FRPSUHKHQVLYH�DQG�DSSHDOLQJ�YLVLRQ�RI�7UXWK�DQG�5HDOLW\�ZLOO�EH�GHYHORSHG�
E\� WKRVH� ZKR� DUH� FRJQL]DQW� DQG� DSSUHFLDWLYH� RI� WKH� NQRZOHGJH� WKDW� KDV�
EHHQ� DFFXPXODWHG� LQ� WKH� SRVW�(QOLJKWHQPHQW� SHULRG� DQG� ZKR� DOVR� XWLOL]H�
WKH�UHVRXUFHV�WKDW�DUH�SUHVHQW�LQ�WKH�]�D[LV�LQ�WKHLU�TXHVW�RI�NQRZOHGJH��7KLV�
EULHI�VXUYH\�RI�WKH�KLVWRU\�RI�VFLHQFH�LV�HQRXJK�WR�LOOXVWUDWH�MXVW�KRZ�VKDOORZ�
DQG� LQVLSLG� WKH� SURSRVLWLRQV� RI� VFLHQWLVP� UHDOO\� DUH�� :LWK� WKH� GHPLVH� RI�
VFLHQWLVP� WKH� HSLVWHPRORJLFDO� IRXQGDWLRQV� RI�PRGHUQLW\� DUH� VKDWWHUHG�� DQG�
WKH� SRVVLELOLW\� RI� D� JHQXLQHO\� SRVW�PRGHUQ� HSLVWHPRORJLFDO� SDUDGLJP�
HPHUJLQJ�IURP�WKH�UXEEOH�RI�PRGHUQLVW�WKRXJKW�EHFRPHV�PRUH�OLNHO\���
7KH�+LVWRULFDO�([SHULHQFH�RI�6HFXODULVP�

,Q� IRUPXODWLQJ� RXU� GHVFULSWLRQ� RI� VHFXODULVP� ZH� QRWHG� WKDW�
VHFXODULVP� LV� QRW� D� GHQLDO� RI� UHOLJLRQ�� SHU� VH�� EXW� LW� LV� WKH� DVVHUWLRQ� WKDW�
UHOLJLRQ�KDV�QR�SODFH�LQ�WKH�SXEOLF�UHDOP�DQG�VKRXOG�UHPDLQ�FRQILQHG�WR�WKH�
SULYDWH�VSKHUH��:H�KDYH�QRWHG�WKH�KLVWRULFDO�FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�
HPHUJHQFH� RI� WKLV� LGHD�� 7KH� VRFLRORJLFDO� VHWXS� RI� DOO� DGYDQFHG� �DQG�
DGYDQFLQJ�� LQGXVWULDO� VRFLHWLHV� RYHU� WKH� SDVW� WZR� FHQWXULHV� KDV� EHHQ�
LQYDULDEO\� XQGHUSLQQHG�E\� WKH� SULQFLSOH�RI� VHFXODULVP��(YDOXDWLQJ� WKLV� WZR�
FHQWXU\�ROG�PRGHUQ�SURMHFW� LQ� OLJKW�RI� WKH� HYLGHQFH� WKDW�KDV� EHHQ� VWHDGLO\�
DFFXPXODWLQJ� RYHU� WKH� SDVW� IRXU� GHFDGHV� RU� VR�� ZH� FDQ� VWDWH� ZLWK� OLWWOH�
KHVLWDWLRQ� WKDW� VHFXODULVP� LV� D� IDLOHG� SURMHFW�� 7KH� IDFW� WKDW� VHFXODULVP� LV� D�
IDLOHG�SURMHFW�FDQ�EH�HDVLO\� LOOXVWUDWHG�E\� ORRNLQJ�DW�WKUHH�PDQLIHVWDWLRQV�RI�
WKLV�IDLOXUH��

��� 7KH� FRPSOHWH� GLYRUFH� EHWZHHQ� SULYDWH� UHOLJLRVLW\� DQG� SXEOLF�
PRUDOLW\� ³� LQ� GLUHFW� FRQWUDGLFWLRQ� WR� WKH� RULJLQDO� LQWHQW� RI� WKH�
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IRXQGHUV�RI�WKH�ILUVW�VHFXODU�UHSXEOLF� LQ�KXPDQ�KLVWRU\��WKH�8QLWHG�
6DWHV�RI�$PHULFD���

��� 7KH�GHPLVH�RI�WUDGLWLRQDO�UHOLJLRQ�EDVHG�RQ�WKH�5HYHDOHG�:RUG�DQG�
WKH�HPHUJHQFH�RI�DQ�DUWLILFLDOO\�HQJLQHHUHG�´FLYLO�UHOLJLRQ�µ�

��� 7KH�YLUWXDO�DVVLPLODWLRQ�RI�WKH�PRVW�SURPLQHQW�UHOLJLRXV�PLQRULW\�LQ�
WKH�:HVW� LQWR�VHFXODU�:HVWHUQ�VRFLHW\�� L�H���:HVWHUQ�-HZU\��DQG�WKH�
GHPLVH�RI�WUDGLWLRQDO�-HZLVK�LGHQWLW\��

*RRG� ,QWHQWLRQV�� 7HUULEOH� 5HVXOWV�� 7KH� ([SHULHQFH� RI�
6HFXODULVP�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�

,Q�HYDOXDWLQJ�WKH�H[SHULHQFH�RI�VHFXODULVP�LQ� WKH�8QLWHG�6DWHV��ZH�
ZLOO� ILUVW� RXWOLQH� WKH� YLHZV�RI� WKH� IRXQGHUV� RI� WKH�8QLWHG� 6WDWHV� UHJDUGLQJ�
WKH� UROH�RI� UHOLJLRQ� LQ� VRFLHW\��7KLV�RYHUYLHZ�ZLOO�PDNH� FOHDU� WKH� LQWHQWLRQ�
DQG� REMHFWLYHV� RI� WKH� IRXQGHUV� LQ� DGRSWLQJ� VHFXODULVP� DV� D� IRXQGDWLRQDO�
SULQFLSOH�LQ�WKH�FRQVWUXFWLRQ�RI�WKH�QHZ�UHSXEOLF��)XUWKHUPRUH��WKHVH�YLHZV�
RI� WKH� IRXQGLQJ� IDWKHUV� ZLOO� SURYLGH� XV� ZLWK� D� FULWHULRQ� ZLWK� ZKLFK� WR�
HYDOXDWH� WKH� HYROXWLRQ� RI� WKH� VHFXODULVW� LGHDO� LQ� $PHULFD�� *HWWLQJ� WKLV�
SHUVSHFWLYH� ZLOO� SURYLGH� VRPH� RI� WKH� FULWHULRQ� QHFHVVDU\� WR� MXGJH� WKH�
H[SHULPHQW�RI�VHFXODULVP�DV�D�ZKROH��

(YHQ�WKRXJK�WKH�HDUO\�VHFXODULVWV�ZDQWHG�WR�FRQILQH�UHOLJLRQ�WR�WKH�
SULYDWH�VSKHUH��WKHUH�ZDV�QR�GRXEW�LQ�WKHLU�PLQGV�UHJDUGLQJ�WKH�YDOXH�RI�WKH�
UHOLJLRXV� HWKRV� LQ� KXPDQ� VRFLHW\�� 7KH� UHDVRQ� EHLQJ� WKDW� UHOLJLRXV� HWKRV� LV�
WKH� FHQWUDO� QH[XV� XSRQ� ZKLFK� DOO� PRUDOLW\� DQG� HWKLFV� LV� EDVHG�� ,W� ZDV�
GLIILFXOW� IRU� WKHP� WR� LPDJLQH� D� KHDOWK\� DQG� SURVSHURXV� VRFLHW\� LQ� WKH�
DEVHQFH�RI�D�UHOLJLRXV�HWKRV�DQG�WKH�UHVXOWLQJ�PRUDOLW\�DQG�HWKLFV��7KH\�VDZ�
D�GLUHFW� OLQN�EHWZHHQ�SULYDWH�UHOLJLRVLW\�RI� WKH�FLWL]HQ�DQG�WKH�KHDOWK�RI�WKH�
SXEOLF�DQG�SROLWLFDO�VSKHUHV��*HRUJH�:DVKLQJWRQ�KDG�WKH�IROORZLQJ�WR�VD\�LQ�
KLV�IDUHZHOO�DGGUHVV�UHJDUGLQJ�WKLV�LVVXH��

2I� DOO� WKH� GLVSRVLWLRQV� DQG� KDELWV� ZKLFK� OHDG� WR� SROLWLFDO�
SURVSHULW\�� UHOLJLRQ� DQG� PRUDOLW\� DUH� LQGLVSHQVDEOH� VXSSRUWV�«�
$QG�OHW�XV�ZLWK�FDXWLRQ�LQGXOJH�WR�VXSSRVLWLRQ�WKDW�PRUDOLW\�FDQ�
EH�PDLQWDLQHG�ZLWKRXW�UHOLJLRQ����
7KRPDV� -HIIHUVRQ�� D� VWDXQFK�GHLVW�ZKR� IURZQHG�XSRQ�DQ\� IRUPDO�

FRPPLWPHQW� WR� UHOLJLRQ�� QHYHUWKHOHVV� ZDV� HYHQ� PRUH� EOXQW� WKDQ�
:DVKLQJWRQ�LQ�SRVWXODWLQJ�D�GLUHFW�OLQN�EHWZHHQ�WKH�UHOLJLRXV�HWKRV�DQG�WKH�
SXEOLF�DQG�SROLWLFDO�ZHOO�EHLQJ�RI�WKH�QDWLRQ��+H�DVNHG�UKHWRULFDOO\��´&DQ�WKH�
OLEHUWLHV�RI�D�QDWLRQ�EH�WKRXJKW�VHFXUH�ZKHQ�ZH�KDYH�UHPRYHG�WKH�RQO\�ILUP�
EDVLV��D�FRQYLFWLRQ�LQ�WKH�PLQGV�RI�WKH�SHRSOH�WKDW�WKHVH�OLEHUWLHV�DUH�WKH�JLIW�
RI� *RG"µ��� )RU� -HIIHUVRQ�� WKH� REYLRXV� DQVZHU� WR� WKLV� TXHVWLRQ� ZDV� D�
UHVRXQGLQJ� ´QR�µ� 7KLV� LV� EHVW� UHIOHFWHG� LQ� WKH� VHFRQG� SDUDJUDSK� RI� WKH�
'HFODUDWLRQ� RI� ,QGHSHQGHQFH� ZULWWHQ� E\� -HIIHUVRQ�� MXVWLI\LQJ� $PHULFD·V�
UHEHOOLRQ� DJDLQVW� WKH� &URZQ� LQ� (QJODQG�� +H� DUJXHG� WKDW� PHQ� KDYH� EHHQ�



The Qur’anic Horizons 5:1 ���
´���HQGRZHG�E\�WKHLU�&UHDWRU�ZLWK�FHUWDLQ�LQDOLHQDEOH�5LJKWVµ�ZKLFK�LQFOXGH�
WKH� ULJKWV� RI� ´���/LIH�� /LEHUW\� DQG� WKH� SXUVXLW� RI� +DSSLQHVV�µ� 6LQFH� WKHVH�
ULJKWV� DUH� WKH� HQGRZPHQW� RI� *RG� +LPVHOI�� PHQ� KDYH� WKH� ULJKW� WR� UHEHO�
DJDLQVW�DQ\�HDUWKO\�DXWKRULW\� WKDW�DWWHPSWV� WR�GHSULYH�WKHP�RI� WKHVH�ULJKWV��
*LYHQ�WKH�ORJLF�RI�-HIIHUVRQ·V�DUJXPHQW�DV�LW�LV�SUHVHQWHG�LQ�WKH�'HFODUDWLRQ�
RI�,QGHSHQGHQFH�� WKH� LPSRUWDQFH�RI� WKH�UHOLJLRXV�HWKRV� LQ�PDLQWDLQLQJ�DQG�
VWUHQJWKHQLQJ�WKH�LQWHJULW\�RI�WKH�SXEOLF�DQG�SROLWLFDO�VSKHUHV�LV�FOHDU��7KHUH�
ZDV�QR�GRXEW�LQ�WKH�PLQG�RI�WKH�IRXQGHUV�RI�WKH�8QLWHG�6WDWHV�WKDW�WKHUH�LV�
D�GLUHFW�OLQN�EHWZHHQ�UHOLJLRVLW\�LQ�WKH�SULYDWH�VSKHUH�DQG�WKH�KHDOWK�DQG�ZHOO�
EHLQJ�RI�WKH�SXEOLF�VSKHUH�³�WKH\�VDZ�´���UHOLJLRQ�DV�D�IULHQG�RI�FLYLF�OLIHµ����

)RU� WKH� IRXQGHUV� RI� $PHULFD�� VHFXODULVP� PHDQW� WKDW� WKH� 6WDWH�
ZRXOG� QRW� IDYRU� RU� SUHIHU� DQ\� RQH� UHOLJLRQ�PRUH� WKDQ� DQRWKHU� DQG� DW� WKH�
VDPH�WLPH�WKH�6WDWH�ZRXOG�QRW�LQ�DQ\�ZD\�KLQGHU�RU�REVWUXFW�UHOLJLRQ�IURP�
SOD\LQJ� LWV� ULJKWIXO� UROH� LQ� VRFLHW\�� ,Q�PDNLQJ� WKH�6WDWH�QHXWUDO� LQ� WHUPV�RI�
IDYRULQJ�DQ\�RQH� UHOLJLRQ�EXW�DW� WKH�VDPH�WLPH�FRQILUPLQJ�VXSSRUW�IRU� WKH�
UHOLJLRXV�HWKRV�LQ�XQHTXLYRFDO�WHUPV��WKH�IRXQGHUV�ZHUH�KRSLQJ�WKDW�VRFLHW\�
FRXOG�EHQHILW�IURP�WKH�EHVW�RI�ERWK�ZRUOGV��2Q�WKH�RQH�KDQG��VRFLHW\�ZRXOG�
EH�VSDUHG�WKH�KRUURUV�RI�UHOLJLRXV�VHFWDULDQLVP�LQ�ZKLFK�WKH�6WDWH�EHFRPHV�
DQ� LQVWUXPHQW�RI�RQH�UHOLJLRXV�VHFW� ODVKLQJ�RXW�DW�RWKHUV��EHFDXVH�WKH�6WDWH�
ZDV�WR�DFW�QHXWUDO�UHJDUGLQJ�WKH�SUHIHUHQFH�RI�DQ\�VSHFLILF�UHOLJLRQ��RU�VHFW���
2Q� WKH� RWKHU� KDQG�� VRFLHW\� FRXOG� EHQHILW� IURP� WKH� PRUDO� DQG� HWKLFDO�
WHDFKLQJV� RI� UHOLJLRQ�EHFDXVH� WKH� 6WDWH�ZRXOG�QRW� LQ�ZD\� LQWHUIHUH� �DQG� LQ�
PDQ\� FDVHV� RSHQO\� HQFRXUDJH�� WKH� DFWLYLWLHV� RI� UHOLJLRXV� JURXSV� DQG�
FKDULWLHV�� 7KHVH� DUH� WKH� PRWLYHV� DQG� LGHDOV� WKDW� XQGHUOD\� WKH� IRXQGHUV·�
FRPPLWPHQW� WR� VHFXODULVP� DQG� WKH� EDVLF� SULQFLSOHV� UHJDUGLQJ� WKH�
UHODWLRQVKLS�EHWZHHQ�6WDWH��VRFLHW\��DQG�UHOLJLRQ��

%XW� WKH� H[SHULHQFH� RI� WKH� SDVW� WZR� KXQGUHG� \HDUV� KDV� SURYHQ��
EH\RQG�DQ\�VKDGRZ�RI�D�GRXEW��WKDW�FRQILQLQJ�UHOLJLRQ�WR�WKH�SULYDWH�VSKHUH�
ZLOO�QRW�RQO\�HYHQWXDOO\�GLYRUFH�WKH�UHOLJLRXV�HWKRV�IURP�WKH�SXEOLF�VSKHUH��
EXW� ZLOO� DOPRVW� FHUWDLQO\� OHDG� WR� WKH� GLVDSSHDUDQFH� RI� WKLV� HWKRV� IURP� WKH�
SULYDWH�VSKHUH�DV�ZHOO��7KH�VHFXODULVW�LGHDO�RI�QHDW�FRPSDUWPHQWDOL]DWLRQ�RI�
WKH�SXEOLF�DQG�SULYDWH�VSKHUHV�PD\�KDYH�EHHQ�VXLWDEOH�IRU�D�SUH�LQGXVWULDOLVW�
DJUDULDQ� VRFLHW\�� EXW� WKH� YLDELOLW\� RI� WKLV� FRQVWUXFW� LQ� DGYDQFHG� LQGXVWULDO�
VRFLHW\� LV�YHU\�GXELRXV�� WR�VD\� WKH� OHDVW�� ,Q�DGYDQFHG� LQGXVWULDO� VRFLHW\� WKH�
VSDFH�RI�WKH�SULYDWH�VSKHUH�KDV�JUDGXDOO\�EXW�LUUHYRFDEO\�VKUXQN�LQ�WKH�IDFH�
WKH�H[SDQGLQJ�VSDFH�RI�WKH�SXEOLF�VSKHUH��,Q�IDFW�RQH�LV�SHUIHFWO\�MXVWLILHG�LQ�
DVNLQJ�ZKHWKHU�LW�HYHQ�PDNHV�VHQVH�WR�WDON�DERXW�D�´SULYDWH�VSKHUHµ�LQ�WKH�
´DJH� RI� LQIRUPDWLRQµ�³� LQGHHG�� WKH� FRQFHSW� RI� WKH� ´SULYDWH� VSKHUHµ� DQG�
WKH�´DJH�RI�LQIRUPDWLRQµ�DSSHDU�WR�EH�PXWXDOO\�H[FOXVLYH�FRQVWUXFWV��$W�WKH�
VDPH�WLPH�WKDW�WKH�SULYDWH�VSKHUH�KDV�EHHQ�LUUHYRFDEO\�VKULQNLQJ��WKH�YDOXH�
DQG�LPSRUWDQFH�DWWDFKHG�WR�WKH�UHOLJLRXV�HWKRV�KDV�JUHDWO\�GLPLQLVKHG�LQ�WKH�
PLQGV�RI�WKH�HOLWH�ZKR�GHWHUPLQH�SXEOLF�SROLF\��2YHU�WKH�SDVW�WZR�KXQGUHG�
\HDUV��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SXEOLF�VSKHUH��DQG�WKH�UHVSRQVLEOH�HOLWH��
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DQG� WKH� UHOLJLRXV� HWKRV� KDV� JRQH� IURP� DFFRPPRGDWLRQ� WR� LQGLIIHUHQFH� WR�
RXWULJKW�KRVWLOLW\���

1RZKHUH� LV� WKH� KRVWLOLW\� WRZDUGV� WKH� UHOLJLRXV� HWKRV� PRUH�
SURQRXQFHG� WKDQ� LQ� WKH�HGXFDWLRQ�V\VWHP�DQG�WKH�HQWHUWDLQPHQW�PHGLD�³�
WZR� RI� WKH� PRVW� LPSRUWDQW� VRFLDOL]LQJ� HOHPHQWV� LQ� PRGHUQ� VRFLHW\�� 7KH�
KRVWLOLW\�RI� WKH�HQWHUWDLQPHQW�PHGLD� WRZDUGV�WKH�UHOLJLRXV�HWKRV� LV�REYLRXV�
WR� HYHQ� D� FDVXDO� REVHUYHU� DQG� QHHG� QRW� EH� GHWDLOHG� KHUH�� WKDW� RI� WKH�
HGXFDWLRQ� V\VWHP� LV� RQO\� VOLJKWO\� OHVV� SURQRXQFHG�� 7KH� IROORZLQJ�
REVHUYDWLRQ� E\� :LOOLDP� %HQQHWW� LOOXVWUDWHV� WKH� KRVWLOLW\� RI� WKH� HGXFDWLRQ�
V\VWHP�WRZDUGV�UHOLJLRQ�TXLWH�VXFFLQFWO\��&RPPHQWLQJ�RQ�WKH�OHJDO�ULJKWV�RI�
$PHULFDQ�VWXGHQWV��KH�QRWHV��

���D� JURXS� RI� VWXGHQWV� FDQ�� >E\@� ODZ�� JHW� WRJHWKHU� DQG� VD\�� ´:H�
PXVW� DOO� DGYDQFH� WKH�0DU[LVW� UHYROXWLRQ�µ� $� JURXS� RI� VWXGHQWV�
FDQ� JHW� WRJHWKHU� DQG� VD\�� ´,� GRQ·W� OLNH� UHGV�� ,� OLNH� JUHHQ� GUXJV��
:KDW� NLQG� RI� GUXJV� GR� \RX� OLNH"µ�$� JURXS�RI� VWXGHQWV� FDQ� JHW�
WRJHWKHU� DQG� WDON� DERXW� YDULRXV� PHWKRGV� RI� ELUWK� FRQWURO�� %XW�
WKH\�FDQ·W�JHW� WRJHWKHU�DQG�VD\��´2XU�IDWKHU��ZKR�DUW� LQ�KHDYHQ��
KDOORZHG�EH�7K\�QDPH�µ���
7R�PHQWLRQ�WKH�QDPH�RI�*RG�LQ�SXEOLF�VFKRROV��WR�KDQJ�D�SRVWHU�RI�

WKH�7HQ�&RPPDQGPHQWV� LQ�D�FODVVURRP�RU�WR�EHJLQ�WKH�VFKRRO�GD\�ZLWK�D�
VLOHQW�SUD\HU�³�DOO�RI�WKHVH�DUH�VLQIXO�DFWV�WKDW�DUH�QRW�WR�EH�WROHUDWHG�LQ�WKH�
SXEOLF�VFKRRO�V\VWHP��1XPHURXV�VWXGLHV�KDYH�VKRZQ�WKDW�IURP�WKH�HDUOLHVW�
VFKRRO�\HDUV� WKH� WH[WERRNV�JR� WR�H[WUDRUGLQDU\� OHQJWKV�WR�UHIUDLQ�IURP�DQ\�
SRVLWLYH� UHIHUHQFH� WR� UHOLJLRQ� RU� *RG��:KHQ� D� VWXGHQW� OHDYHV� VFKRRO� DQG�
HQWHUV� FROOHJH�� ZKHUH� WKHUH� DUH� JUHDWHU� RSSRUWXQLWLHV� IRU� LQGHSHQGHQW�
UHIOHFWLRQ��RQH�GRHV�QRW�KDYH�VR�PXFK�DQ�RSSRUWXQLW\�WR�VWXG\�UHOLJLRQ�DV�WR�
VWXG\� WKH� ZD\V� LQ� ZKLFK� UHOLJLRQ� FDQ� EH� HIIHFWLYHO\� GHFRQVWUXFWHG�� 7KH�
PDQQHU� LQ� ZKLFK� WKH� \RXQJ� DUH� H[SRVHG� WR� UHOLJLRQ� LV� D� UHIOHFWLRQ� RI� WKH�
DWWLWXGH�RI�WKH�SROLF\�PDNLQJ�HOLWH�LQ�VRFLHW\�WRZDUGV�UHOLJLRQ��7KH�YLHZV�RI�
WKH� HOLWH� LQ� WKH�8QLWHG�6WDWHV� UHJDUGLQJ� UHOLJLRQ�KDYH� FRPH�D� ORQJ�ZD\�³�
FRXOG�ZH�VD\�HYROYHG"�³�IURP�WKRVH�RI�:DVKLQJWRQ��-HIIHUVRQ��DQG�$GDPV��

)URP�WKH�YHU\�HDUO\�\HDUV�� WKH�SXEOLF�VSKHUH�WHDFKHV�LQGLYLGXDOV� WR�
DGRSW� DQ� LQGLIIHUHQW�� QHJDWLYH�� DQG� HYHQ� KRVWLOH� DWWLWXGH� WRZDUGV� UHOLJLRQ��
'LIIHUHQW� SDUWV� RI� WKH� SXEOLF� VSKHUH� PXWXDOO\� UHLQIRUFH� WKLV� DJQRVWLF�
DWWLWXGH��,W�LV�QR�ZRQGHU�WKDW�E\�WKH�WLPH�DQ�LQGLYLGXDO�EHFRPHV�DQ�HGXFDWHG�
DGXOW�� KH� RU� VKH� YLHZV� VHULRXV� UHOLJLRXV� FRPPLWPHQW� DV� EHLQJ� D� W\SH� RI�
´SV\FKRORJLFDO� LGLRV\QFUDV\µ� WKDW� LV� EHGHYLOLQJ� LQGLYLGXDOV� ZKR� KDYH�
SUREOHPV�FRPLQJ�WR�WHUPV�ZLWK�WKH�´UHDO�ZRUOG�µ�,Q�OLJKW�RI�WKH�H[SHULHQFH�
RI�WKH�SDVW�WZR�FHQWXULHV��ZH�FDQ�FRQILGHQWO\�PDNH�WKH�IROORZLQJ�DVVHUWLRQ��
7KH�LUUHOLJLRVLW\�RI�WKH�SXEOLF�VSKHUH�KDV�EHHQ�IDU�PRUH�HIIHFWLYH�LQ�HURGLQJ�
WKH�UHOLJLRVLW\�RI�WKH�SULYDWH�VSKHUH�WKDQ�WKH�UHOLJLRVLW\�RI�WKH�SULYDWH�VSKHUH�
KDV� EHHQ� LQ� VKDSLQJ� WKH� FKDUDFWHU� RI� WKH� SXEOLF� VSKHUH�� ,Q� HVVHQFH�� WKH�
VHFXODULVW� LGHDO� RI� OLPLWLQJ� UHOLJLRQ� VWULFWO\� WR� WKH� SULYDWH� VSKHUH� DQG� VWLOO�
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KRSLQJ� WKDW� WKH� SXEOLF� VSKHUH� ZRXOG� GHULYH� WKH� EHQHILWV� RI� WKH� UHOLJLRXV�
HWKRV�KDV�SURYHQ�WR�EH�DQ�XQDWWDLQDEOH�PLUDJH���
7KH� $EUDKDPLF� 7UDGLWLRQ� YV�� &LYLO� 5HOLJLRQ�� $Q� $QFLHQW�
&RQIURQWDWLRQ�LQ�D�0RGHUQ�6HWWLQJ�

(YHQ�D�FXUVRU\�JODQFH�DW�WKH�KLVWRU\�RI�WKH�8QLWHG�6DWHV�UHYHDOV�WKDW�
WKHUH� KDV� EHHQ� D� SURIRXQG� FRPPLWPHQW� WR� FHUWDLQ� UHOLJLRXV� LGHDOV� RQ� WKH�
FROOHFWLYH�� SXEOLF� OHYHO�� 5HOLJLRXV� YDOXHV� DQG� UHOLJLRXV� V\PEROLVP� KDYH�
SOD\HG�D�NH\�UROH�LQ�KHOSLQJ�$PHULFDQ�VRFLHW\�FRSH�ZLWK�FRQYXOVLRQV�GXULQJ�
WKH�SHULRGV�RI�LQWHQVH�LQWHUQDO�FULVLV��5HOLJLRXV�YDOXHV�DQG�V\PEROLVP�SOD\HG�
D�SURPLQHQW�UROH�LQ�KHDOLQJ�WKH�JDSLQJ�ZRXQGV�FDXVHG�E\�WKH�5HYROXWLRQDU\�
:DU�DQG� WKH�EUHDN�ZLWK�WKH�PRWKHU�FRXQWU\��6LPLODUO\� WKH�ELUWK��HYROXWLRQ��
DQG� WKH� JRDOV� RI� WKH� &LYLO� 5LJKWV� PRYHPHQWV� DQG� WKH� IDFLQJ�XS� WR�
XQILQLVKHG� EXVLQHVV� OHIW� RYHU� IURP� WKH� &LYLO� :DU� FDQQRW� EH� XQGHUVWRRG�
DSDUW� IURP� WKH� URRWV� RI� WKHVH� SKHQRPHQD� LQ� WKH� UHOLJLRXV� WUDGLWLRQ�� 7KH�
IROORZLQJ� REVHUYDWLRQ� RIIHUV� D� JOLPSVH� LQWR� WKH� VLJQLILFDQW� LPSDFW� WKDW�
UHOLJLRXV�YDOXHV�KDYH�KDG�LQ�WKH�SXEOLF�SROLWLFDO�VSKHUH��

7LPH� DQG� DJDLQ� LQ� RXU� KLVWRU\�� VSLULWXDOO\�PRWLYDWHG� LQGLYLGXDOV�
DQG�JURXSV�KDYH� IHOW�FDOOHG� WR�VKRZ�IRUWK� LQ�WKHLU� OLYHV�WKH�IDLWK�
WKDW� ZDV� LQ� WKHP� E\� WDNLQJ� D� VWDQG� RQ� WKH� JUHDW� HWKLFDO� DQG�
SROLWLFDO� LVVXHV� RI� WKH� GD\�� 'XULQJ� WKH� 5HYROXWLRQ�� WKH� SDULVK�
FOHUJ\�JDYH� LGHRORJLFDO�VXSSRUW�DQG�PRUDO�HQFRXUDJHPHQW�WR�WKH�
UHSXEOLFDQ�FDXVH��&KULVWLDQ�FOHUJ\�DQG�ODLW\�ZHUH�DPRQJ�WKH�PRVW�
IHUYHQW� VXSSRUWHUV� RI� WKH� DQWLVODYHU\� FDXVH�� MXVW� DV� &KULVWLDQV�
LQYROYHG� LQ� WKH� 6RFLDO� *RVSHO� PRYHPHQW� DQG� LWV� PDQ\�
UDPLILFDWLRQV�GLG�PXFK� WR�DPHOLRUDWH�WKH�ZRUVW�H[FHVVHV�RI�HDUO\�
LQGXVWULDO� FDSLWDOLVP�� ���ZLWKRXW� WKH� LQWHUYHQWLRQ�RI� WKH�FKXUFKHV��
PDQ\� VLJQLILFDQW� LVVXHV� ZRXOG� KDYH� EHHQ� LJQRUHG� DQG� QHHGHG�
FKDQJHV�ZRXOG�KDYH�FRPH�DERXW�PXFK�PRUH�VORZO\����
)XUWKHUPRUH�� LW� KDV� EHHQ� QRWHG� WKDW� UHIHUHQFHV� WR� *RG�� WKH�

EOHVVLQJV�RI�*RG��DQG�EHLQJ� IDLWKIXO� WR�FDUU\LQJ�RXW� WKH�:LOO�RI�*RG�KDYH�
EHHQ� DQ� LQWHJUDO� SDUW� RI� WKH� LQDXJXUDWLRQ� VSHHFKHV� RI� DOO� $PHULFDQ�
SUHVLGHQWV��(YHQ� WKRXJK� UHIHUHQFHV� WR� WKHVH� WKHPHV�KDYH�EHHQ� VRPHWLPHV�
VFDQW�DQG�FU\SWLF��WKH�SODFHPHQW�RI�WKHVH�UHIHUHQFHV�DW�VWUDWHJLF�SODFHV�LQ�WKH�
VSHHFKHV�HYLGHQFHV� WKHLU�SURIRXQG�VLJQLILFDQFH� LQ� WKH�FROOHFWLYH�P\WKRORJ\�
RI�$PHULFD��5HIHUULQJ�WR�WKHVH�UHIHUHQFHV�DQG�WKHLU�SODFHPHQW�DW�NH\�SRLQWV�
LQ�WKH�LQDXJXUDO�VSHHFK�RI�3UHVLGHQW�.HQQHG\��5REHUW�%HOODK�QRWHV��

7KH� ZKROH� DGGUHVV� FDQ� EH� XQGHUVWRRG� DV� RQO\� WKH�PRVW� UHFHQW�
VWDWHPHQW� RI� D� WKHPH� WKDW� OLHV� YHU\� GHHS� LQ� WKH� $PHULFDQ�
WUDGLWLRQ�� QDPHO\� WKH� REOLJDWLRQ�� ERWK� FROOHFWLYH� DQG� LQGLYLGXDO��
WR� FDUU\�RXW�*RG·V�ZLOO�RQ� HDUWK��7KLV�ZDV� WKH�PRWLYDWLQJ� VSLULW�
RI�WKRVH�ZKR�IRXQGHG�$PHULFD��DQG�LW�KDV�EHHQ�SUHVHQW�LQ�HYHU\�
JHQHUDWLRQ� VLQFH�� -XVW� EHORZ� WKH� VXUIDFH� WKURXJKRXW� .HQQHG\·V�
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LQDXJXUDO� DGGUHVV�� LW� EHFRPHV� H[SOLFLW� LQ� WKH� FORVLQJ� VWDWHPHQW�
WKDW�*RG·V�ZRUN�PXVW�EH�RXU�RZQ����
7KLV� DSSUDLVDO� RI� WKH� SRVLWLYH� DQG� VLJQLILFDQW� LQWUXVLRQ� RI� UHOLJLRQ�

LQWR� WKH� SXEOLF�SROLWLFDO� VSKHUH� VHHPV� WR� GLUHFWO\� FRQWUDGLFW� WKH� EDVLF�
DUJXPHQW� WKDW� KDV� EHHQ� SUHVHQWHG� LQ� WKH� SUHYLRXV� VXEVHFWLRQ�� %XW� WKLV�
GLIILFXOW\� FDQ� HDVLO\� EH� UHVROYHG� E\� ORRNLQJ� DW� WKH� GHILQLWLRQ� RI� ´UHOLJLRQµ�
PRUH�FORVHO\��

,Q� WKH� GLVFXVVLRQ� UHJDUGLQJ� WKH� RSLQLRQV� RI� WKH� IRXQGHUV� RQ� WKH�
SODFH�RI�UHOLJLRQ� LQ�$PHULFDQ�VRFLHW\��DQG�E\�H[WHQVLRQ�RI�WKH�UHOLJLRQ�WKDW�
´OLHV� YHU\� GHHS� LQ� WKH� $PHULFDQ� WUDGLWLRQ�µ� WKH� WHUP� ´UHOLJLRQµ� GRHV� QRW�
UHIHU� WR�HLWKHU�$EUDKDPLF�UHOLJLRQ�RU� WUDGLWLRQDO�6FULSWXUH�EDVHG�UHOLJLRQ��,W�
LV�D�ZHOO�NQRZQ�IDFW�WKDW�WKH�PDQLIHVWDWLRQ�RI�UHOLJLRQ�FDQ�WDNH�RQ�D�YDULHW\�
RI� IRUPV�� DOO� RI� ZKLFK� DUH� QRW� PXWXDOO\� UHFRQFLODEOH�� 7KH� ´UHOLJLRQµ� IRU�
ZKLFK� WKH� IRXQGHUV�KDG� VXFK�KLJK� UHJDUG� DQG�ZKLFK� LV� DQ� LQWHJUDO�SDUW�RI�
WKH�$PHULFDQ� WUDGLWLRQ�KDV�EHHQ�GHVFULEHG�E\� ODWHU�VFKRODUV�DV�EHLQJ�´FLYLO�
UHOLJLRQ�µ� (YHQ� WKRXJK� WKH� EDVLF� IXQGDPHQWDOV� RI� FLYLO� UHOLJLRQ� DUH�
FRQVSLFXRXVO\� GHULYHG� IURP� WKH�$EUDKDPLF� WUDGLWLRQ�� WKH� SKHQRPHQRQ� RI�
FLYLO�UHOLJLRQ�LV�D�UDGLFDO�GHSDUWXUH�IURP�WKH�$EUDKDPLF�WUDGLWLRQ�³�LQ�IDFW�D�
VWURQJ� DUJXPHQW� FRXOG�EH�PDGH� WKDW� FLYLO� UHOLJLRQ� LV� WKH� DQWL�WKHVLV� RI� WKH�
$EUDKDPLF�WUDGLWLRQ��

7KH�FRQFHSW�RI�FLYLO� UHOLJLRQ�FDQ�EH�WUDFHG�EDFN�WR�5RXVVHDX��ZKR�
RXWOLQHG� WKH� IXQGDPHQWDOV� RI� WKLV� FRQFHSW� LQ� KLV� ERRN�7KH� 6RFLDO� &RQWUDFW��
7KH� IRXU� SLOODUV� �RU�GRJPDWLFV��RI� FLYLO� UHOLJLRQ� DQG� LWV� LPSOLFDWLRQ� IRU� WKH�
UHOLJLRXV�FRQVFLRXVQHVV�RI�WKH�LQGLYLGXDO�FLWL]HQ�DUH��

���WKH�H[LVWHQFH�RI�*RG��WKH�OLIH�WR�FRPH��WKH�UHZDUG�RI�YLUWXH�DQG�
WKH� SXQLVKPHQW� RI� YLFH�� DQG� WKH� H[FOXVLRQ� RI� UHOLJLRXV�
LQWROHUDQFH�� $OO� RWKHU� UHOLJLRXV� RSLQLRQV� DUH� RXWVLGH� WKH�
FRJQL]DQFH�RI�WKH�VWDWH�DQG�PD\�EH�IUHHO\�KHOG�E\�WKH�FLWL]HQ����

7KH� VSHFLILF� WKHRORJ\� �RU� ORJLF�� WKDW� RQH� XVHV� WR� DUULYH� DW� WKH�
DIRUHPHQWLRQHG�GRJPDWLFV�UHDOO\�GRHV�QRW�PDWWHU��DV�ORQJ�DV�RQH�JHWV�WKHUH��
7KH�%LEOLFDO� URRWV�RI�PXFK�RI� WKH�V\PEROLVP�DQG�YRFDEXODU\�RI�$PHULFDQ�
FLYLO� UHOLJLRQ� VKRXOG� QRW� EH� WDNHQ� DV� EHLQJ� DQ� H[SUHVVLRQ� RI� OR\DOW\� WR� RU�
EHOLHI� LQ�%LEOLFDO� UHOLJLRQ�� 6LPLODUO\�� FLYLO� UHOLJLRQ� DSSURSULDWHV� VRPH�RI� WKH�
FKDUDFWHULVWLFV� RI� *RG� IRUPXODWHG� E\� WKH� SURSRQHQWV� RI� GHLVP�� EXW� FLYLO�
UHOLJLRQ� VKRXOG� DOVR� QRW� EH� FRQIXVHG� ZLWK� GHLVP�� &RPPHQWLQJ� RQ� WKH�
K\EULG� RULJLQV� RI� FLYLO� UHOLJLRQ� DQG� LW� FORVH�� \HW� DORRI�� UHODWLRQVKLS� ZLWK�
%LEOLFDO�&KULVWLDQLW\�DQG�GHLVP��%HOODK�QRWHV��

7KH� ZRUGV� DQG� WKH� DFWV� RI� WKH� IRXQGLQJ� IDWKHU�� HVSHFLDOO\� WKH�
ILUVW�IHZ�SUHVLGHQWV��VKDSHG�WKH�IRUP�DQG�WRQH�RI�FLYLO�UHOLJLRQ�DV�
LW� KDV� EHHQ� PDLQWDLQHG� HYHU� VLQFH�� 7KRXJK� PXFK� LV� VHOHFWLYHO\�
GHULYHG� IURP� &KULVWLDQLW\�� WKLV� UHOLJLRQ� LV� FOHDUO\� QRW� LWVHOI�
&KULVWLDQLW\�� ���7KH� *RG� RI� FLYLO� UHOLJLRQ� LV� QRW� RQO\� UDWKHU�
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´XQLWDULDQ�µ�KH� LV�DOVR�RQ�WKH�DXVWHUH�VLGH��PXFK�PRUH�UHODWHG�WR�
RUGHU�� ODZ�DQG�ULJKW�WKDQ�WR�VDOYDWLRQ�DQG� ORYH��(YHQ�WKRXJK�KH�
LV� VRPHZKDW� GHLVW� LQ� FDVW�� KH� LV� E\� QR� PHDQV� VLPSO\� D�
ZDWFKPDNHU� *RG�� +H� LV� DFWLYHO\� LQWHUHVWHG� DQG� LQYROYHG� LQ�
KLVWRU\��ZLWK�VSHFLDO�FRQFHUQ�IRU�$PHULFD����
7KH�IDFW�WKDW�WKH�*RG�RI�FLYLO�UHOLJLRQ�LV�H[FOXVLYHO\�FRQFHUQHG�ZLWK�

PDWWHUV� RI� ´���RUGHU�� ODZ� DQG� ULJKWµ� UHIOHFWV� WKH� SXUHO\� PDWHULDOLVW� DQG�
XWLOLWDULDQ� IXQFWLRQ� RI� UHOLJLRQ� LQ� PRGHUQ� VHFXODU� VRFLHW\�� &LYLO� UHOLJLRQ·V�
XOWLPDWH� FRQFHUQ� LV� QRW� WKH� FRQVWUXFWLRQ� DQG� PDLQWHQDQFH� RI� DQ�
HQYLURQPHQW�WKDW�ZLOO�IDFLOLWDWH�DQ�LQGLYLGXDO·V�VDOYDWLRQ�LQ� WKH�+HUHDIWHU�RU�
VWUHQJWKHQ�KLV�KHU�WLHV�ZLWK�*RG��LQVWHDG��LWV�XOWLPDWH�FRQFHUQ�LV�WR�SURGXFH�
DQG�VXVWDLQ�DQ�HQYLURQPHQW�WKDW�IDFLOLWDWHV� WKH�JRYHUQDQFH�RI�WKH�FLWL]HQU\��
7KLV� SRLQW� LV� VWDUNO\� LOOXVWUDWHG� LQ� 3UHVLGHQW� (LVHQKRZHU·V� FRPPHQW� WKDW��
´2XU� JRYHUQPHQW� PDNHV� QR� VHQVH� XQOHVV� LW� LV� IRXQGHG� LQ� D� GHHSO\� IHOW�
UHOLJLRXV� IDLWK�³�DQG�,�GRQ·W�FDUH�ZKDW� LW� LV�µ���7KLV�FRPPHQW�UHIOHFWV� WKH�
UHFRJQLWLRQ� WKDW� UHOLJLRXV� IDLWK� LV� LQGLVSHQVDEOH� IRU� D� KHDOWK\� DQG� YLEUDQW�
VRFLDO�RUGHU��EXW�IRU�DOO�SUDFWLFDO�SXUSRVHV�LW�GRHV�QRW�PDWWHU�ZKHUH�WKLV�IDLWK�
FRPHV� IURP��$V� IDU� DV� FLYLO� UHOLJLRQ� LV� FRQFHUQHG�� WKH�XOWLPDWH�JRDO�RI� WKH�
LQGLYLGXDO� FLWL]HQ� VKRXOG� EH� WR� DWWDLQ� DQG� PDLQWDLQ� FHUWDLQ� GHJUHH� RI�
UHOLJLRVLW\�� 7KXV�� DOO� WKH� SDWKV� WKDW� OHDG� WRZDUGV� WKLV� JRDO� DUH� WR� EH�
FRQVLGHUHG� HTXDOO\� YDOLG�� ,Q� WKH� ILQDO� DQDO\VLV�� FLYLO� UHOLJLRQ� LV� XOWLPDWHO\�
FRQFHUQHG�QRW�VR�PXFK�ZLWK�*RG�DV�LW�LV�ZLWK�UHOLJLRVLW\��$SSURSULDWLQJ�WKH�
REVHUYDWLRQ� RI�0LOOHU� LQWR� KLV� DQDO\VLV�� +HUEHUJ� GHVFULEHV� FLYLO� UHOLJLRQ� LQ�
WKHVH�ZRUGV��

7KH�REMHFW�RI�GHYRWLRQ�RI�WKLV�NLQG�RI�UHOLJLRQ���LV�´QRW�*RG�EXW�
¶UHOLJLRQ·����7KH� IDLWK� LV� QRW� LQ�*RG�EXW� LQ� IDLWK��ZH�ZRUVKLS�QRW�
*RG� EXW� RXU� RZQ� ZRUVKLSLQJ�µ� :KHQ� $PHULFDQV� WKLQN� RI�
WKHPVHOYHV� DV� D� SURIRXQGO\� UHOLJLRXV� SHRSOH�� ZKRVH� ´ILUVW�
DOOHJLDQFHµ�LV�´UHVHUYHG���WR�WKH�NLQJGRP�RI�WKH�VSLULW�µ�WKLV�LV��E\�
DQG� ODUJH�� ZKDW� WKH\� PHDQ�� DQG� QRW� DQ\� FRPPLWPHQW� WR� WKH�
GRFWULQHV�RU�WUDGLWLRQV�RI�KLVWRULF�IDLWKV����
7KH�HPSKDVLV�SODFHG�RQ�´UHOLJLRVLW\µ�E\�FLYLO�UHOLJLRQ�DW�WKH�H[SHQVH�

RI�D�GHHS�URRWHG�´IDLWK� LQ�*RGµ� LV�D�FOHDU� LQGLFDWLRQ�WKDW�FLYLO� UHOLJLRQ� LV�D�
UDGLFDO� GHSDUWXUH� IURP� WKH� $EUDKDPLF� WUDGLWLRQ�� $V� ZLWK� DOO� RWKHU� VRFLDO�
SKHQRPHQD�� FLYLO� UHOLJLRQ� JLYHV� ELUWKV� WR� D� XQLTXH� VHW� RI� VRFLRORJLFDO�
G\QDPLFV� WKDW� VLPXOWDQHRXVO\� LQIOXHQFH� DQG� DUH� LQIOXHQFHG�E\�RWKHU� VRFLDO�
SKHQRPHQD�LQ�WKH�HQYLURQPHQW��&RQVHTXHQWO\��LW�LV�QR�VXUSULVH�WR�ILQG�WKDW�
WKH� FRQWHQW� DQG� FKDUDFWHU� RI� WKH� 6FULSWXUH�EDVHG� KLVWRULF� UHOLJLRQV� LV�
SURIRXQGO\� LPSDFWHG� E\� WKH� VRFLRORJLFDO� G\QDPLFV� RI� FLYLO� UHOLJLRQ�³� WKH�
YHU\� VDPH� FLYLO� UHOLJLRQ� WKDW� KDV� DSSURSULDWHG� D� JUHDW� GHDO� RI� LPDJHU\� DQG�
YRFDEXODU\�IURP�6FULSWXUH�EDVHG�KLVWRULF�UHOLJLRQ��$V�D�UHVXOW�RI�WKH�LPSDFW�
RI�FLYLO�UHOLJLRQ��YDULDQW�LQWHUSUHWDWLRQV�RI�WKH�KLVWRULF�IDLWKV�EHJLQ�WR�HPHUJH�
WKDW�EHDU�WKH�XQPLVWDNDEOH�LPSULQW�RI�WKH�PRGHUQ�VHFXODULVW�HWKRV��7KH�WZR�
PRVW� SURPLQHQW� VXFK� LQWHUSUHWDWLRQV� DUH� ´UDGLFDOO\� LQGLYLGXDOLVWLF� UHOLJLRQµ�
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DQG�´FRQVHUYDWLYH�RU�IXQGDPHQWDOLVW�UHOLJLRQ�µ�%HOODK�QRWHV�WKDW�´���WKHVH�DUH�
WKH� WZR� SROHV� WKDW� RUJDQL]H�PXFK�RI�$PHULFDQ� UHOLJLRXV� OLIH��7R� WKH� ILUVW��
*RG� LV�VLPSO\�WKH�VHOI�PDJQLILHG��WR�WKH�VHFRQG��*RG�FRQIURQWV�PDQ�IURP�
RXWVLGH�WKH�XQLYHUVH�µ���,Q�VSLWH�RI�WKHLU�REYLRXV�DQG�VLJQLILFDQW�GLIIHUHQFHV��
UDGLFDO� LQGLYLGXDOLVP� DQG� IXQGDPHQWDOLVW� FRQVHUYDWLVP� VKDUH� SURIRXQGO\�
VLPLODU� YDOXHV� DQG� WKH� WZR� SKHQRPHQD� DUH� WKHPVHOYHV� ´���GHHSO\�
LQWHUUHODWHG�µ� 6SHDNLQJ� RI� WKLV� VLPLODULW\�� LQ� VSLWH� RI� DSSDUHQW� GLIIHUHQFHV��
%HOODK� GHVFULEHV� WKH� GHILQLQJ� FKDUDFWHULVWLFV� RI� UDGLFDOO\� LQGLYLGXDOLVWLF�
UHOLJLRQ�DQG�IXQGDPHQWDOLVW�RU�FRQVHUYDWLYH�UHOLJLRQ�LQ�WKHVH�ZRUGV��

���WKH� ILUVW� LQYROYHV� D� NLQG�RI� UDGLFDO� LQGLYLGXDOLVP� WKDW� WHQGV� WR�
HOHYDWH� WKH� VHOI� WR� D� FRVPLF� SULQFLSOH�� ZKHUHDV� WKH� VHFRQG�
HPSKDVL]HV�H[WHUQDO�DXWKRULWLHV�DQG�LQMXQFWLRQV��%XW�WKH�ILUVW�VHHV�
WKH� WUXH� VHOI� DV� EHQHYROHQW� DQG� KDUPRQLRXV� ZLWK� QDWXUH� DQG�
RWKHU� KXPDQ� EHLQJV� DQG� VR� DV� LQFRPSDWLEOH� ZLWK� QDUURZ� VHOI�
VHHNLQJ�� $QG� WKH� VHFRQG� ILQGV� LQ� H[WHUQDO� DXWKRULW\� DQG�
UHJXODWLRQ�VRPHWKLQJ�SURIRXQGO\�IUHHLQJ��D�SURWHFWLRQ�DJDLQVW�WKH�
FKDRV� RI� LQWHUQDO� DQG� H[WHUQDO� GHPDQGV�� DQG� WKH� EDVLV� IRU� D�
JHQXLQH�SHUVRQDO�DXWRQRP\��7KXV�� WKRXJK� WKH\�PHDQ�VRPHZKDW�
GLIIHUHQW�WKLQJV�E\�IUHHGRP�DQG�LQGLYLGXDOLW\��ERWK�KROG�WKHVH�DV�
FHQWUDO�YDOXHV����

7KH� YHU\� FRUH� RI� WKHVH� WZR� VHHPLQJO\� GLVSDUDWH� PDQLIHVWDWLRQV� RI�
UHOLJLRQ� LV� DFWXDOO\� SURIRXQGO\� VLPLODU�� &RQVHTXHQWO\�� LW� LV� QR� VXUSULVH� WKDW�
WKH� W\SH� RI� UHOLJLRXV� SHUVRQDOLW\� WKDW� LQGLYLGXDOLVWLF� UHOLJLRQ� DQG�
IXQGDPHQWDOLVW� UHOLJLRQ� JLYH� ELUWK� WR� LV� DOVR� YHU\� VLPLODU�� ,QGLYLGXDOV� ZKR�
DVFULEH�WR�HLWKHU�RI�WKHVH�WZR�YDULDQWV�RI�UHOLJLRQ�

���DUH� GHSULYHG� RI� D� ODQJXDJH� JHQXLQHO\� DEOH� WR� PHGLDWH� DPRQJ�
VHOI�� VRFLHW\�� WKH� QDWXUDO� ZRUOG�� DQG� XOWLPDWH� UHDOLW\�� )UHTXHQWO\��
WKH\� IDOO� EDFN� RQ� DEVWUDFWLRQV� ZKHQ� WDONLQJ� DERXW� WKH� PRVW�
LPSRUWDQW� WKLQJV�� 7KH\� VWUHVV� ´FRPPXQLFDWLRQµ� DV� HVVHQWLDO� WR�
UHODWLRQVKLSV� ZLWKRXW� DGHTXDWHO\� FRQVLGHULQJ� ZKDW� LV� WR� EH�
FRPPXQLFDWHG��7KH\�WDON�DERXW�´UHODWLRQVKLSVµ�EXW�FDQQRW�SRLQW�
WR�WKH�SHUVRQDO�YLUWXHV�DQG�FXOWXUDO�QRUPV�WKDW�JLYH�UHODWLRQVKLSV�
PHDQLQJ� DQG� YDOXH�� ,W� LV� WUXH� WKDW� UHOLJLRXV� FRQVHUYDWLYHV� JR�
IXUWKHU� LQ�VSHFLI\LQJ�FRQWHQW� WKDQ� WKH�RWKHUV�ZH�KDYH�GLVFXVVHG��
WKH\� WRR�� QRW� LQIUHTXHQWO\� UHYHUW� WR� WKH� SRSXODU� ODQJXDJH� RI�
WKHUDS\�� DQG� HYHQ� ZKHQ� WKH\� DUH� VSHFLILF�� WKHUH� DUH� RIWHQ� OLWWOH�
PRUH� WKDQ� WKH� LGHDOL]HG� QRUPV� RI� ´WUDGLWLRQDO� PRUDOLW\�µ�
DFFHSWHG�XQUHIOHFWLYHO\��WR�IDOO�EDFN�RQ����
$� IRUP� RI� UHOLJLRQ� WKDW� LV� QRW� ´JHQXLQHO\� DEOH� WR�PHGLDWH� DPRQJ�

VHOI�� VRFLHW\�� WKH� QDWXUDO� ZRUOG�� DQG� XOWLPDWH� UHDOLW\µ� FDQ� RQO\� EH� FDOOHG�
LUUHOLJLRXV�UHOLJLRQ�RU�UHOLJLRQ�ZLWKRXW�D�VRXO�³�DQG�LW�LV�WKLV�YHU\�VSLULWOHVV�
UHOLJLRQ�WKDW�IORXULVKHV�LQ�FRQWHPSRUDU\�VHFXODU�VRFLHW\��7KH�SKHQRPHQD�RI�
´QHZ� DJHµ� UHOLJLRQ� DQG� IXQGDPHQWDOLVW� UHYLYDO� DUH� WRR� ZHOO� NQRZQ� WR� EH�
GHWDLOHG�KHUH��VXIILFH�LW�WR�VD\�WKDW�ERWK�RI�WKHP�DUH�PDWXUH�PDQLIHVWDWLRQV�
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RI�ZKDW�%HOODK�KDV�FDOOHG�LQGLYLGXDOLVWLF�UHOLJLRQ�DQG�IXQGDPHQWDOLVW�UHOLJLRQ��
,Q� WKH� ILQDO� DQDO\VLV�� WKH� EHQHILW� RI� WKLV� VSLULWOHVV� UHOLJLRQV� LV� WKH� IDFW� WKDW�
WKH\� EHVWRZ� DQ� LOOXVLRQ� RI� ´UHOLJLRVLW\µ� XSRQ� WKH� SUDFWLWLRQHUV� ZLWKRXW�
GHPDQGLQJ�VLJQLILFDQW�PRGLILFDWLRQV�RI� WKRXJKW�DQG�RU�EHKDYLRU��$V�WKHVH�
VSLULWOHVV�UHOLJLRQV�IORXULVK�LQ�WKH�FRQWHPSRUDU\�VHFXODU�HQYLURQPHQW��6FULSW�
EDVHG� KLVWRULF� UHOLJLRQV� ILQG� WKHPVHOYHV� SHUSHWXDOO\� RQ� WKH� GHIHQVLYH�� 7KH�
SULPDU\�UHDVRQ�IRU�WKH�VXFFHVV�RI�VSLULWOHVV�UHOLJLRQ�DQG�WKH�GHIHQVLYHQHVV�RI�
WKH� KLVWRULF� IDLWKV� LQ� WKH�PRGHUQ� VHFXODU� VRFLHW\� LV� URRWHG� LQ� WKH� IDFW� WKDW�
VSLULWOHVV� UHOLJLRQ� LV�PXFK�PRUH� DPHQDEOH� WR� WKH� W\SH� RI� VHOI�LGRODWU\� WKDW�
FLYLO� UHOLJLRQ� VHHNV� WR� LQVSLUH� LQ� WKH� FLWL]HQU\� WKDQ� WKH� 6FULSWXUH�EDVHG�
KLVWRULF� IDLWKV�� 7KH� ´UHOLJLRVLW\µ� RI� FLYLO� UHOLJLRQ� FHOHEUDWHV� WKH� ZRUNV��
KHURHV��LQVWLWXWLRQV�DQG�DFKLHYHPHQWV�RI�WKH�PRGHUQ�QDWLRQ�VWDWH��)URP�WKH�
SRLQW�RI�YLHZ�RI�FLYLO�UHOLJLRQ�WKHUH�LV�QR�GRXEWLQJ�WKH�IDFW�WKDW�´*RG�LV�RQ�
RXU� VLGH�µ� 7KH� UHOLJLRVLW\� RI� FLYLO� UHOLJLRQ�� LQGLYLGXDOLVWLF� VHOI�FHQWHUHG�
UHOLJLRQ�� DQG� IXQGDPHQWDOLVW� FRQVHUYDWLYH� UHOLJLRQ� LQVWLOO� WKH� IHHOLQJ� LQ� WKH�
´EHOLHYHUµ� WKDW� WKHLU� RZQ� EHLQJ� DQG� WKH� :LOO� RI� *RG� DUH� SUDFWLFDOO\�
LQVHSDUDEOH��7KLV�W\SH�RI�VHOI�LGRODWU\��LSVR�IDFWR��SUHFOXGHV�WKH�SRVVLELOLW\�WKDW�
WKH� -XGJPHQW� RI�*RG� ZLOO� IDOO� RQ� XV�� IRU� WKLV� -XGJPHQW� FDQ� RQO\� IDOO� RQ�
WKRVH�ZKR�DUH�RWKHU� WKDQ�XV�EHFDXVH�ZH�DUH� WKH� WUXH�EHOLHYHUV�ZKR�DUH�SDUWQHUV�
ZLWK�*RG�LQ�LPSOHPHQWLQJ�+LV�ZLOO�RQ�WKLV�HDUWK��7KLV�SV\FKRORJLFDO�VWDWH�LV�
WKH� UHIOHFWLRQ�RI�D� VHQVH�RI� VHFXULW\�DQG�VHOI�VXIILFLHQF\�RQ� WKH�SDUW�RI� WKH�
´EHOLHYHUµ� WKDW� GRHV� QRW� GHPDQG� D� FULWLFDO� VHOI�HYDOXDWLRQ�� DV� D� PDWWHU� RI�
IDFW�� VXFK� FULWLFDO� VHOI�HYDOXDWLRQ�ZRXOG� EH� WKH� YHU\� QHJDWLRQ� RI� ´IDLWKµ� LQ�
WKLV� VHOI�LGRODWURXV� UHOLJLRQ�� ,Q� VWDUN� FRQWUDVW�� WKH�*RG� RI� 6FULSWXUH�EDVHG�
UHOLJLRQ�

���PDNHV� +LV� XQFRQGLWLRQDO� GHPDQG� XSRQ� PHQ�� FDOOV� WKHP� WR�
WRWDO�ORYH�DQG�REHGLHQFH��DQG�WKHUHZLWK�DOVR�MXGJHV�WKHP�LQ�WKHLU�
VHOI�LQWHUHVW� DQG� VHOI�DJJUDQGL]LQJ� SUHWHQVLRQV�� >,Q� WKH� KLVWRULF�
IDLWKV@� WKH�ZRUG� RI� UHGHHPLQJ� JUDFH� FRPHV�RQO\� DIWHU� WKH�ZRUG�
RI� MXGJPHQW�KDV�VKDWWHUHG�DOO�KXPDQ�FODLPV�WR�VHFXULW\�DQG�VHOI�
VXIILFLHQF\����
7KH�XOWLPDWH�EHQHILW�RI�6FULSWXUH�EDVHG�UHOLJLRQ��H�J���WKH�*UDFH�RI�

*RG��FDQ�RQO\�EH�DWWDLQHG�ZKHQ�DOO�LGROV�KDYH�EHHQ�VPDVKHG�DQG�UHMHFWHG�E\�
WKH� VHHNHU�� 7KH� LGHQWLILFDWLRQ� DQG� UHMHFWLRQ� RI� WKH� PDWHULDO� LGROV� WKDW� DUH�
´RXWVLGHµ� LV� UHODWLYHO\� HDV\� DV� FRPSDUHG� WR� LGHQWLI\LQJ� DQG� UHMHFWLQJ� WKH�
LPPDWHULDO� LGROV� WKDW� DUH� ´LQVLGH�µ� 7KH� LPPDWHULDO� LGROV� WKDW� DUH� ´LQVLGHµ�
LQFOXGH� RQHV� RZQ� KRSHV�� ZLVKHV�� IHDUV�� OLNHV�GLVOLNHV�� DQG� VR� RQ�� 7KH�
ZRUVKLS� RI� WKHVH� LPPDWHULDO� LGROV� FDQ� H[SUHVV� LWVHOI� LQ� RYHUWO\� UHOLJLRXV�
V\PEROV�DQG�WHUPV��7KHUHIRUH�LW�LV�QR�VXUSULVH�WKDW�ZKLOH�WKH�FDOO�WR�UHOLJLRQ�
LV�SURIRXQG�DQG�SURQRXQFHG�LQ�WKH�5HYHDOHG�6FULSWXUHV��WKH�ZDUQLQJV�WR�EH�
RQ� FRQVWDQW� JXDUG� DJDLQVW�KXPDQ�HOHPHQWV� LQ� UHOLJLRQ� DQG�KXPDQ� UHOLJLRQ�
DUH� HTXDOO\� SURIRXQG� DQG� SURQRXQFHG���� ,W� LV� WKLV� GLPHQVLRQ� RI� VHOI�
FRQVFLRXV� FULWLFLVP� WKDW� LV� WRWDOO\� DEVHQW� IURP� VHOI�LGRODWURXV�� PRGHUQ�
UHOLJLRQ��7KLV�FUXFLDO�GLIIHUHQFH�EHWZHHQ�VHOI�LGRODWURXV�UHOLJLRQ�DQG�JHQXLQH�
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KLVWRULF� UHOLJLRQ� FDXVHV� D� WHQVLRQ� EHWZHHQ� WKH� WZR� WKDW� LV� IXQGDPHQWDOO\�
LUUHFRQFLODEOH��+HUEHUJ�GHVFULEHV�WKLV�WHQVLRQ�LQ�WKHVH�ZRUGV���

���FLYLF�UHOLJLRQ�KDV�DOZD\V�PHDQW�WKH�VDQFWLILFDWLRQ�RI�WKH�VRFLHW\�
DQG� FXOWXUH� RI�ZKLFK� LW� LV� WKH� UHIOHFWLRQ�� DQG� WKDW� LV� RQH�RI� WKH�
UHDVRQV� ZK\� >6FULSWXUH�EDVHG@� IDLWK� KDV� DOZD\V� UHJDUGHG� VXFK�
UHOLJLRQ�DV� LQFXUDEO\� LGRODWURXV��&LYLF�UHOLJLRQ�LV�D�UHOLJLRQ�ZKLFK�
YDOLGDWHV�FXOWXUH�DQG�VRFLHW\��ZLWKRXW�LQ�DQ\�VHQVH�EULQJLQJ�WKHP�
XQGHU� MXGJPHQW�� ,W� OHQGV� DQ� XOWLPDWH� VDQFWLRQ� WR� FXOWXUH� DQG�
VRFLHW\� E\� DVVXULQJ� WKHP� WKDW� WKH\� FRQVWLWXWH� DQ� XQHTXLYRFDO�
H[SUHVVLRQ� RI� ´VSLULWXDO� LGHDOVµ� DQG� ´UHOLJLRXV� YDOXHV�µ� 5HOLJLRQ�
EHFRPHV�� LQ� HIIHFW�� WKH� FXOW�RI� FXOWXUH� DQG� VRFLHW\�� LQ�ZKLFK� WKH�
´ULJKWµ�VRFLDO�RUGHU�DQG�WKH�UHFHLYHG�FXOWXUDO�YDOXHV�DUH�GLYLQL]HG�
E\�EHLQJ�LGHQWLILHG�ZLWK�WKH�GLYLQH�SXUSRVH�����

7KH�FODVK�EHWZHHQ�6FULSWXUH�EDVHG�KLVWRULF�UHOLJLRQ�DQG�FLYLO�UHOLJLRQ�
LV� DV� ROG� D� KXPDQ� VRFLHW\� LWVHOI�� 7KH� FRQIURQWDWLRQ� EHWZHHQ� 3URSKHW�
$EUDKDP��$6��DQG�1LPURG��DV�ZHOO� DV� WKH�FRQIURQWDWLRQ�EHWZHHQ�3URSKHW�
0XVD� �$6�� DQG� 3KDUDRK� DUH� H[DPSOHV� RI� WKLV� DJH�ROG� FODVK�� 7KH� UHOLJLRQ�
SUDFWLFHG�E\�1LPURG�DQG�3KDUDRK�ZDV�D�´VDQFWLILFDWLRQµ�RI�WKHLU�UHVSHFWLYH�
VRFLHWLHV�DQG��PRUH�VSHFLILFDOO\��RI� WKH�FLYLO� DQG�UHOLJLRXV�DXWKRULW\�ZLHOGHG�
E\� WKH� UXOHUV� RI� WKRVH� VRFLHWLHV�� UHSUHVHQWHG� E\� 1LPURG� DQG� 3KDUDRK�
WKHPVHOYHV�� ,Q� WKLV� VHWWLQJ�� GLIIHUHQW� JURXSV� DQG� VHJPHQWV� LQ� VRFLHW\� �OLNH�
WULEHV� DQG� FODQV��ZHUH� DOORZHG� WR�ZRUVKLS� D�PXOWLWXGH�RI�GLIIHUHQW�GHLWLHV��
SUDFWLFH� D�P\ULDG� RI� GLIIHUHQW� UHOLJLRXV� ULWXDOV� DQG� KROG� D� ZLGH� YDULHW\� RI�
�VRPHWLPHV�FRQIOLFWLQJ�� UHOLJLRXV�EHOLHIV�³�DV� ORQJ�DV� WKH\�UHFRJQL]HG�DQG�
DFFHSWHG�WKH�XOWLPDWH�FLYLO�DQG�UHOLJLRXV�DXWKRULW\�LQ�WKH�ODQG��%RWK�1LPURG�
DQG�3KDUDRK�ZHUH�QRW�DW�DOO�DYHUVH�WR�SURPRWH�´UHOLJLRVLW\µ�LQ�WKHLU�GRPDLQV�
DV�ORQJ�DV�WKH\�KDG�WKH�XOWLPDWH�DXWKRULW\�WR�GHWHUPLQH�WKH�FRQWHQWV�RI�WKH�
´UHOLJLRVLW\µ�SUDFWLFHG�E\�WKHLU�VXEMHFWV��7KH�GHPDQG�RQ�WKH�SDUW�RI�1LPURG�
DQG�3KDUDRK�WR�EH�WKH�ILQDO�DUELWHU�RI�WKH�QDWXUH�RI�´UHOLJLRVLW\µ�SUDFWLFHG�E\�
WKHLU� VXEMHFWV� DQG� WKH� WHQVLRQ� WKDW� WKLV� FDXVHG� ZLWK� WKH� WHDFKLQJV� RI� WKH�
$EUDKDPLF� WUDGLWLRQ� LV� JUDSKLFDOO\� LOOXVWUDWHG� LQ� WKH� VKRZGRZQ� EHWZHHQ�
3URSKHW�0XVD��$6��DQG�WKH�PDJLFLDQV�RI�3KDUDRK·V�FRXUW��7KH�EDFNJURXQG�
RI� WKLV�FODVK� LV� WKDW�3KDUDRK�UHIXVHG� WR�DFNQRZOHGJH� WKH�IDFW� WKDW�3URSKHW�
0XVD� �$6�� LV� LQGHHG�D�PHVVHQJHU�RI�$OODK� �6:7��� LQ� VSLWH�RI� WKH�PLUDFOHV�
WKDW�0XVD� �$6�� VKRZHG�3KDUDRK� WR� VXSSRUW� KLV� FODLP��3KDUDRK�GLVPLVVHG�
WKH�VLJQLILFDQFH�RI�WKHVH�PLUDFOHV�E\�DVVHUWLQJ�WKDW�WKH\�ZHUH�QRWKLQJ�PRUH�
WKDQ�PDJLF�WULFNV��8SRQ�WKH�FRXQVHO�RI�KLV�DGYLVHUV��3KDUDRK�KDG�WKH�PRVW�
H[SHUW�PDJLFLDQV�LQ�KLV�NLQJGRP�DVVHPEOH�LQ�RUGHU�WR�HQJDJH�3URSKHW�0XVD�
�$6�� LQ� D� FRQWHVW� WKDW� �IURP� 3KDUDRK·V� SRLQW� RI� YLHZ�� ZRXOG� SURYH� WKH�
IDOVHKRRG�RI�3URSKHW�0XVD·V� �$6��FODLP��7KH�4XU·DQ�GHVFULEHV� WKH�VHWWLQJ�
DQG�RXWFRPH�RI�WKLV�FRQWHVW�LQ�WKHVH�ZRUGV��

�
�
�
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$QG�0XVD� VDLG� WR� WKHP� >WKH�PDJLFLDQV@�� ´7KURZ�ZKDWHYHU� \RX�
DUH� JRLQJ� WR� WKURZ�µ� 7KHUHXSRQ� WKH\� WKUHZ� WKHLU� URSHV� DQG�
VWDIIV��DQG�VDLG��´%\�3KDUDRK·V�PLJKW��EHKROG�LW�LV�LQGHHG�ZH�ZKR�
ZLOO�SUHYDLO�µ�>%XW@�WKHQ�0XVD�WKUHZ�KLV�VWDII�DQG�OR��LW�VZDOORZHG�
XS�DOO� WKHLU�GHFHSWLRQV��$QG� WKH�PDJLFLDQV�IHOO�GRZQ�SURVWUDWLQJ�
WKHPVHOYHV� LQ� DGRUDWLRQ�� >DQG@� H[FODLPHG�� ´:H� KDYH� FRPH� WR�
EHOLHYH� LQ� WKH� /RUG� RI� DOO� WKH� ZRUOGV�� WKH� /RUG� RI� 0XVD� DQG�
+DUXQ�µ��$O�6KX¶DUD�����������
7KH� RXWFRPH� RI� WKH� FRQWHVW� PDGH� LW� SODLQO\� REYLRXV� WR� WKH�

PDJLFLDQV� WKDW�3URSKHW�0XVD� �$6��ZDV�QRW�D�PDJLFLDQ�EXW�D�PHVVHQJHU�RI�
$OODK� �6:7��� DQG� WKH\� LPPHGLDWHO\� DQQRXQFHG� WKHLU� DFFHSWDQFH� RI� WKH�
UHOLJLRQ� RI� WKH� SURSKHWV�� :KHQ� 3KDUDRK� VDZ� WKDW� WKH� PDJLFLDQV� KDG�
DEDQGRQHG�3KDUDRK·V�UHOLJLRQ��WKH�FLYLO�UHOLJLRQ�RI�WKH�GD\��DQG�DFFHSWHG�WKH�
UHOLJLRQ�RI� WKH�SURSKHWV�� KLV� LPPHGLDWH�ZUDWK�GLG�QRW�GLUHFW� LWVHOI� WRZDUGV�
3URSKHWV�0XVD��$6��DQG�+DUXQ��$6��ZKR�KDG�QRZ�EHJXQ�WR�´FRUUXSWµ�KLV�
VXEMHFWV��QRU� WRZDUGV�KLV� VXEMHFWV�EHFDXVH� WKH\�PDGH� D�GHFLVLRQ� WR� IROORZ�
DQRWKHU�UHOLJLRQ��:KDW�URLOHG�3KDUDRK·V�DQJHU�ZDV�WKH�IDFW�WKDW�KLV�VXEMHFWV�
KDG� GDUHG� WR� DFFHSW� D� UHOLJLRXV� FUHHG�ZLWKRXW� KLV� SHUPLVVLRQ��7KH�4XU·DQ�
UHFRUGV� KLV� UHDFWLRQ�XSRQ� VHHLQJ� WKH� FRQYHUVLRQ�RI� WKH�PDJLFLDQV� LQ� WKHVH�
ZRUGV��

�
�
�
�
�
�
>3KDUDRK@� VDLG��´+DYH�\RX�FRPH� WR�EHOLHYH� LQ�KLP� >L�H���3URSKHW�
0XVD@� EHIRUH� ,� KDYH� JLYHQ� \RX� SHUPLVVLRQ"� 9HULO\�� KH�PXVW� EH�
\RXU� PDVWHU� ZKR� KDV� WDXJKW� \RX� PDJLF�� %XW� LQ� WLPH� \RX� VKDOO�
FRPH� WR� NQRZ� >RI� P\� UHYHQJH@�� ,� ZLOO� GHILQLWHO\� FXW� RII� \RXU�
KDQGV�DQG�\RXU�IHHW�RQ�RSSRVLWH�VLGHV��DQG�ZLOO�GHILQLWHO\�FUXFLI\�
\RX��DOO�WRJHWKHU�µ��$O�6KX¶DUD��������
7KH� EDVLF� UHDVRQ� ZK\� 3KDUDRK� �LQ� WKLV� SDUWLFXODU� FDVH�� DQG� FLYLO�

UHOLJLRQ� LQ� JHQHUDO� FDQQRW� WROHUDWH� WKH� H[LVWHQFH� RI� D� JHQXLQH� UHOLJLRVLW\�
URRWHG�LQ�WKH�$EUDKDPLF�WUDGLWLRQ�LV�WKH�IDFW�WKDW�VXFK�D�UHOLJLRVLW\�IXUQLVKHV�
WKH� EHOLHYHU� ZLWK� D� SHUVSHFWLYH� DQG� ODQJXDJH� WKDW� FDQ� EH� XVHG� WR� SDVV�
MXGJPHQW�RQ� WKH�H[LVWLQJ�VRFLR�SROLWLFDO� UHDOLW\��:KLOH� WKH�XOWLPDWH�FRQFHUQ�
RI� FLYLO� UHOLJLRQ� LV� WR� VDQFWLI\� WKH� H[LVWHQW� VRFLR�SROLWLFDO� UHDOLW\�� SURSKHWLF�
UHOLJLRQ�PXVW�FRQWLQXRXVO\�DQG�FRQVFLRXVO\�NHHS�LWV�FULWLFDO�IDFXOWLHV�IRFXVHG�
LQ� RUGHU� WR� LGHQWLI\� DQG� HOLPLQDWH� DQ\� PDQLIHVWDWLRQV� RI� VHOI�DJJUDQGL]LQJ�
LGRODWU\�� ,Q� SUH�PRGHUQ� WLPHV�� FLYLO� UHOLJLRQ� RIWHQ� H[SUHVVHG� LWVHOI� LQ� WKH�
ZRUVKLS� RI� WKH� LQGLYLGXDO� UXOHU� �VRPHWLPHV� FRQVLGHUHG� GLYLQH� DQG� DOPRVW�
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DOZD\V� VHPL�GLYLQH�� EHFDXVH� DW� WKLV� VWDJH� LQ� KXPDQ�KLVWRU\� WKH� FRQFHSW�RI�
´VWDWHµ� RU� ´VRFLHW\µ� DV�GLVWLQFW� IURP�´JRYHUQPHQWµ�RU� ´UXOHUµ�KDG�QRW� \HW�
GHYHORSHG��:LWK�WKH�HYROXWLRQ�RI�PRGHUQ�SROLWLFDO�WKHRU\�DQG�LQVWLWXWLRQV��D�
FOHDU� GLVWLQFWLRQ� ZDV� GUDZQ� EHWZHHQ� ´VWDWHµ� RQ� WKH� RQH� KDQG� DQG� WKH�
´UXOHUµ�RU� ´JRYHUQPHQWµ�RQ� WKH�RWKHU�� ,Q� WKH�PRGHUQ�VHFXODU� VHWWLQJ�� LW� LV�
WKH� ´VWDWHµ� WKDW� GHPDQGV� WKH� XOWLPDWH� DOOHJLDQFH� IURP� WKH� FLWL]HQ��QRW� DQ\�
SDUWLFXODU� ´UXOHUµ� RU� ´JRYHUQPHQW�µ� :KHUHDV� \HVWHUGD\� LQGLYLGXDO� UXOHUV�
GHWHUPLQHG� WKH� SHUPLVVLEOH� FRQWHQW� DQG� H[SUHVVLRQV� RI� ´UHOLJLRVLW\�µ� WRGD\�
WKH� ´VWDWHµ� DFWV� DV� WKH� ILQDO� DUELWHU� RI� SHUPLVVLEOH� UHOLJLRXV� EHOLHIV� DQG�
SUDFWLFHV��,QGHHG��QR�VWDWH�LV�PRUH�MHDORXV�RI�LWV�ULJKW�WR�EH�WKH�ILQDO�DUELWHU�
LQ�PDWWHUV�RI�´UHOLJLRVLW\µ�WKDQ�WKH�PRGHUQ�VHFXODU�VWDWH��

,Q�WKH�FRQWH[W�RI�RXU�GLVFXVVLRQ�UHJDUGLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
FLYLO� UHOLJLRQ� DQG� WKH� 6FULSWXUH�EDVHG�KLVWRULF� IDLWKV� LQ� WKH�PRGHUQ� VHFXODU�
VHWWLQJ�� WKH� LPSOLFDWLRQV� RI� WKH� IRUHJRLQJ� GLVFXVVLRQ� DUH� LQHVFDSDEOH�� 7KH�
$EUDKDPLF� WUDGLWLRQ� VHHNV� WR� SURYLGH� QRW� MXVW� WKH� LQGLYLGXDO� EHOLHYHU� EXW�
DOVR� WKH� FRPPXQLW\� RI� EHOLHYHUV� ZLWK� DQ� ´XOWLPDWH� FRQFHUQµ� WKDW� VKRXOG�
EHFRPH�WKH�´FHQWHUµ�RI�WKHLU�LQWHOOHFWXDO��VSLULWXDO��DQG�FRQFHSWXDO�XQLYHUVH��
7KH�PRGHUQ�VHFXODU�´VWDWH�µ�IRU�LWV�SDUW��FDQQRW�WROHUDWH�WKH�H[LVWHQFH�RI�DQ\�
ULYDO� WKDW� VHHNV� WR� EH� DQ� ´XOWLPDWH� FRQFHUQµ� RI� LWV� FLWL]HQV�� LQVWHDG�� WKH�
PRGHUQ� VHFXODU� ´VWDWHµ� LWVHOI� VHHNV� WR� EH� WKH� FHQWHU� RI� WKH� FLWL]HQV·�
LQWHOOHFWXDO�DQG�FRQFHSWXDO�XQLYHUVH��&RQVHTXHQWO\��LW�LV�QR�VXUSULVH�DW�DOO�WR�
ILQG�WKDW�WKH�PRGHUQ�VHFXODU�VWDWH�KDV�SURGXFHG�D�OHJDO�DQG�SROLWLFDO�FXOWXUH�
WKDW�GHOLEHUDWHO\�VWULYHV�WR�VKDSH�WKH�UHOLJLRXV�GLPHQVLRQ�RI�PRGHUQ�VRFLHW\�
LQ� D� ZD\� WKDW� GHQLJUDWHV� DQG� GHSUHFDWHV� DOO�PDQLIHVWDWLRQV� RI� UHOLJLRQ� WKDW�
ZRXOG� FKDOOHQJH� WKH� VWDWH·V� DVSLUDWLRQV� WR� EH� WKH�´XOWLPDWH� FRQFHUQµ�RI� LWV�
FLWL]HQU\�� $� JURXS� RI� LQGLYLGXDOV� GLVFRYHULQJ� DQ� REMHFW� RI� ´XOWLPDWH�
FRQFHUQµ� QHFHVVDULO\� PHDQV� WKDW� WKH� ´���GLVFRYHUHG� XOWLPDWH� PHDQLQJ�
EHFRPHV� WKH� FHQWHU� RI� WKH� JURXS·V� FRQFHSWXDO� XQLYHUVH�µ� DQG� WKLV� LQ� WXUQ�
PHDQV�WKDW�WKH�GLVFRYHUHG�´XOWLPDWH�PHDQLQJ�´���ZLOO�QHFHVVDULO\�GLVSODFH�WKH�
FRPSHWLQJ� FODLPV� IRU� XOWLPDWH� PHDQLQJ� WKDW� DUH� PDGH� E\� WKDW� SRZHUIXO�
DJJORPHUDWLRQ�RI� LQGLYLGXDOV�NQRZQ�DV� WKH�VWDWH�µ��� ,W� LV� D�EDVLF�JLYHQ� WKDW�
WKH� ELUWK� DQG� JURZWK� RI� WKH� PRGHUQ� VWDWH� KDV� UHTXLUHG� WKH� LQGLYLGXDO� WR�
UHOLQTXLVK� PRUH� DQG� PRUH� DXWRQRP\� WR� WKH� JRYHUQLQJ� DSSDUDWXV� RI� WKH�
VWDWH��&DUWHU�QRWHV��´$V�WKH�DSSDUDWXV�RI�JRYHUQPHQW�JURZV��DQG�LWV�FRQWURO�
RYHU� WKH� OLYHV� RI� FLWL]HQV� LQFUHDVHV�� WKH� VLWXDWLRQ� LQ� ZKLFK� PHDQLQJV� DUH�
LPSRVHG�EHFRPHV�RI�QHFHVVLW\�IDU�PRUH�QXPHURXV����µ���,Q�RWKHU�ZRUGV��WKH�
VSKHUH� RI� LQIOXHQFH� RI� 6FULSWXUH�EDVHG� KLVWRULF� IDLWKV�� RI� QHFHVVLW\��
FRQWLQXHV�WR�VKULQN��(YHQ�WKRXJK�LWV�PHWKRGV�RI�FRQWURO�DQG�PDQLSXODWLRQ�
DUH� IDU� PRUH� VRSKLVWLFDWHG� DQG� QXDQFHG�� WRGD\·V� VHFXODU� VWDWH� LV� QRW� DQ\�
PRUH�WROHUDQW�RI�WKH�$EUDKDPLF�WUDGLWLRQ�WKDQ�WKH�3KDUDRK�RI�\HVWHUGD\���
-XGDLVP�LQ�WKH�:HVW��WKH�&DQDU\�LQ�WKH�&RDO�0LQH�

$QRWKHU� ZD\� WR� LOOXVWUDWH� WKH� IXQGDPHQWDO� LQWROHUDQFH� RI� WKH�
PRGHUQ�VHFXODU�VWDWH�WRZDUGV�6FULSWXUH�EDVHG�KLVWRULF�UHOLJLRQV�LV�WR�ORRN�DW�
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WKH� IDWH�RI�RQH�VXFK�UHOLJLRQ� LQ� WKH�PRGHUQ�VHFXODU� VHWWLQJ�� -XGDLVP� LV� WKH�
EHVW�FDQGLGDWH�IRU�VXFK�DQ�DQDO\VLV��7KH�IDFW�WKDW�WKH�-HZLVK�UHOLJLR�FXOWXUDO�
LGHQWLW\�KDV�VXUYLYHG�RYHU�WKUHH�PLOOHQQLD�LQ�QXPHURXV�DQG�H[WUHPHO\�YDULHG�
VRFLR�KLVWRULFDO�VHWWLQJV�FDQQRW�EH�GHQLHG��7KH�VXUYLYDO�RI�WKH�UHOLJLRXV�DQG�
FXOWXUDO� LGHQWLW\� RI� WKH� -HZV� LQ� SUHGRPLQDQWO\� DGYHUVH� FRQGLWLRQV��
VRPHWLPHV�XQGHU�FRQGLWLRQV�VSHFLILFDOO\�HQJLQHHUHG�WR�GHVWUR\�WKLV�LGHQWLW\��
LV�HYLGHQFH�RI�WKH�JUHDW�´VWD\LQJ�SRZHUµ�RI�-XGDLVP��7KH�IDWH�RI�WKLV�LGHQWLW\�
LQ�WKH�´WROHUDQWµ�VHFXODU�VHWWLQJ�PDNHV�LW�DQ�H[FHOOHQW�LQGLFDWRU�RI�WKH�H[WHQW�
DQG� OLPLWDWLRQV� RI� PRGHUQ� VHFXODULVP·V� ´WROHUDQFHµ� RI� KLVWRULF� IDLWKV��
$QRWKHU�UHDVRQ�WR�FKRRVH�-XGDLVP�IRU�WKLV�SXUSRVH�LV�WKH�IDFW�WKDW�-XGDLVP�
LV� WKH� ´RWKHUµ� WKDW� KDV� EHHQ� FORVHVW� WR� WKH� VHFXODU� ´VHOIµ� IRU� WKH� ORQJHVW�
SHULRG� RI� WLPH�� 7KH� ELUWK� RI� PRGHUQ� VHFXODULVP� LV� RIWHQ� ORFDWHG� LQ� WKH�
XSKHDYDO� VXUURXQGLQJ� WKH� 3URWHVWDQW� 5HIRUPDWLRQ�� WKHUHIRUH� SURYHUELDOO\�
VSHDNLQJ� -XGDLVP� KDV� EHHQ� LQ� FORVH� FRQWDFW�ZLWK� VHFXODULVP� VLQFH� LWV� YHU\�
ELUWK�� )XUWKHUPRUH�� -HZLVK� WKLQNHUV� KDYH� DOVR� SOD\HG� D� SURPLQHQW� UROH� LQ�
IRUPXODWLQJ�WKH�WKHRUHWLFDO�DQG�LQVWLWXWLRQDO�EDVHV�RI�PRGHUQ�VHFXODULVP���

7ZR� IDFWV� DUH� XQGHQLDEOH� UHJDUGLQJ� -XGDLVP·V� HQFRXQWHU� ZLWK�
PRGHUQ�VHFXODULVP��7KH�ILUVW� LV� WKDW�PRGHUQ�VHFXODULVP�KDV�EHHQ�IDU�PRUH�
WROHUDQW�RI�-XGDLVP�WKDQ�WKH�SUH�PRGHUQ�PHGLHYDO�WKHRFUDWLF�RUGHU��$QG�WKH�
VHFRQG� LV� WKDW� WKLV� WROHUDQFH�KDV�QRW�EHHQ�DFFRUGHG�XQFRQGLWLRQDOO\�³�WKH�
UHOLJLR�FXOWXUDO� LGHQWLW\� RI�:HVWHUQ� -XGDLVP�KDV� EHHQ�SURIRXQGO\�PRGLILHG�
E\�WKH�GRPLQDQW�VHFXODU�HQYLURQPHQW��,W�LV�EH\RQG�WKH�VFRSH�RI�WKH�SUHVHQW�
GLVFXVVLRQ�WR�DVFHUWDLQ�ZKHWKHU�WKLV�WUDGHRII�KDV�EHHQ�´ZRUWK�LWµ�RU�QRW��WKLV�
LV� DQ� LVVXH� WKDW� WKH� -HZLVK�FRPPXQLW\� LWVHOI� �DQG�XOWLPDWHO\�KLVWRU\��KDV� WR�
UHVROYH��7KH�REMHFW�RI�WKH�IROORZLQJ�GLVFXVVLRQ�LV�RQO\�WR�JHW�D�VHQVH�RI�WKH�
H[WHQW�DQG�PDQQHU�LQ�ZKLFK�WKH�-HZLVK�UHOLJLR�FXOWXUDO�LGHQWLW\�KDV�FKDQJHG�
LQ� WKH� PRGHUQ� VHFXODU� VHWWLQJ�� )RU� 6FULSWXUH�EDVHG� IDLWK� WUDGLWLRQV� RWKHU�
WKDQ� -XGDLVP� �L�H��� ,VODP��� WKLV� GLVFXVVLRQ� ZLOO� EH� XVHIXO� EHFDXVH� LW� ZLOO�
SURYLGH�D�JOLPSVH�RI� WKH�PLQLPXP�PRGLILFDWLRQV�WKDW� WKH�IDLWK�WUDGLWLRQ�LV�
UHTXLUHG�WR�XQGHUJR�LQ�RUGHU�WR�EHFRPH�FRPSDWLEOH�ZLWK��RU�´WROHUDWHGµ�E\��
PRGHUQ�VHFXODULVP��

7KH� IROORZLQJ� REVHUYDWLRQ� E\� -DFRE� 1HXVQHU� GHVFULEHV� WKH�
WUDQVIRUPDWLRQ� RI� LGHQWLW\� WKDW� WKH� $PHULFDQ� -HZLVK� FRPPXQLW\� KDV�
XQGHUJRQH� DIWHU� DQ� H[WHQGHG� SHULRG� RI� OLYLQJ� LQ� D� ´WROHUDQWµ� VHFXODU�
HQYLURQPHQW��DQG�WKH�DFFRPSDQ\LQJ�SUREOHPV�WKDW�WKLV�WUDQVIRUPDWLRQ�KDV�
EURXJKW�ZLWK�LW��

7KH� KRO\� SHRSOH�� ´,VUDHO�µ� RI� WLPHV� SDVW� KDV� EHFRPH� ´WKH�
$PHULFDQ� -HZLVK� FRPPXQLW\�µ� XQFHUWDLQ� ZKDW� LV� -HZLVK� DERXW�
LWVHOI�� VWLOO� PRUH� XQVXUH� RI� ZKDW� ´-HZLVKµ� RXJKW� WR�PHDQ� DW� DOO��
6XUHO\� WKH� OLQJHULQJ� FULVLV� RI� VHOI�GHILQLWLRQ�� FKDUDFWHULVWLF� RI�
PRGHUQ� PHQ� LQ� PDQ\� VLWXDWLRQV�� PDUNV� WKH� -HZ� DV� XWWHUO\�
PRGHUQ� DQG� VHFXODU��$GG� WR� WKDW� WKH� VHFRQG�FRPSRQHQW�RI� WKH�
KRO\� SHRSOH·V� VHOI�XQGHUVWDQGLQJ�� FRQFHUQ� IRU�ZKDW� WKH�*HQWLOHV�
WKLQN�RI� -HZV�� UHDGLQHVV� WR� DGPLW� WKDW�QHJDWLYH�RSLQLRQ� LQWR� WKH�
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-HZLVK� DVVHVVPHQW� RI� WKH� -HZV�� 7KLV� VXEPLVVLRQ� WR� XQLYHUVDO�
RSLQLRQV�DQG�YDOXHV�KDUGO\�FKDUDFWHUL]HV�D�KRO\�SHRSOH��VHW�DSDUW�
IURP� DOO� RWKHUV�� )UDLO� DQG� XQFRPIRUWDEOH�� KDWLQJ� WKRVH� ´-HZLVK�
WUDLWVµ� LQ� RQHVHOI� WKDW� VHW� -HZV� DSDUW� IURP� HYHU\RQH� HOVH�� DQG�
ZDQWLQJ� WR�EH� -HZLVK�EXW�QRW� WRR�PXFK��QRW� VR�PXFK� WKDW� WKH\�
FDQQRW� DOVR� EH� XQGLIIHUHQWLDWHG� $PHULFDQV� ³� LV� WKLV� WKH� KRO\�
SHRSOH� WKDW� WUDYHUVHG� ��� FHQWXULHV� RI� KXPDQ� KLVWRU\�� SURXG��
WHQDFLRXV�� DORQH"� &DQ� VXFK� PHQ� DV� WKHVH�� XQDEOH� WR� DJUHH� RQ�
DQ\WKLQJ��EH�FDOOHG�D�SHRSOH"�&DQ�WKH\�FODLP�WKHLU�FROOHFWLYLW\�WR�
EH�KRO\��VHSDUDWH�DQG�DSDUW"�

6XUHO\�LQ�WKH�SDVVDJH�IURP�WKH�VDFUHG�WR�WKH�VHFXODU��WKH�
KRO\� SHRSOH� KDV� GLVLQWHJUDWHG�� EHFRPH� D� UDQGRP� JURXS� RI�
GLVFUHWH��VFDUFHO\�VLPLODU�LQGLYLGXDOV��<HW�ZKLOH�WKH\�PD\�VHHP�WR�
EH�VR�� WKH�RQH�SRLQW�-HZV�DIILUP�LV� WKDW�WKH\�VKDOO�EH� -HZV��7KLV�
WKH\�KDYH�LQ�FRPPRQ����
7KLV�REVHUYDWLRQ�E\�1HXVQHU�FRQWDLQV�WZR�LPSRUWDQW�SRLQWV�RI�IDFW�

ZKLFK� FDQQRW� EH� FRQWHVWHG�� D�� WKH� LGHQWLW\� RI� WKH�$PHULFDQ� -HZ�KDV� EHHQ�
UDGLFDOO\�FKDQJHG�E\�WKH�GRPLQDQW� VHFXODU�HQYLURQPHQW��DQG�E�� WKH� LPSDFW�
RI� WKH� GRPLQDQW� VHFXODU� HQYLURQPHQW� KDV� EHHQ� VR� SURIRXQG� WKDW� LW� KDV�
VKDSHG� WKH� -HZ·V� RZQ� VHOI�GHILQLWLRQ�� 7KH� ILQDO� RXWFRPH� RI� WKHVH� WZR�
IDFWRUV�LV�WKDW�WKH�FRPPXQLW\�RI�´WKH�KRO\�SHRSOHµ�WKDW�ZLWKVWRRG�WKH�WULDOV�
DQG�WUDYDLOV�RI�´«���FHQWXULHV�RI�KXPDQ�KLVWRU\µ�ZLWK�LWV�FROOHFWLYH�LGHQWLW\�
LQWDFW� KDV� WRGD\� GHJHQHUDWHG� LQWR� D� ´���UDQGRP� JURXS� RI� GLVFUHWH�� VFDUFHO\�
VLPLODU� LQGLYLGXDOV�µ� 7KH� YHU\� IDFW� WKDW� WKH� VHQVH� RI� FRPPXQLW\� DQG�
FROOHFWLYLW\� KDV� GLVLQWHJUDWHG� UDLVHV� WKH� TXHVWLRQ� RI� WKH� H[LVWHQFH� RI� WKH�
LQGLYLGXDO�-HZ�³�FDQ�DQ� LQGLYLGXDO�SHUVRQ� OD\�FODLP�WR�WKH�-HZLVK� LGHQWLW\�
DSDUW� IURP�WKH�FROOHFWLYLW\� WKDW� LV�´WKH�KRO\�SHRSOHµ"�+LVWRULFDOO\� VSHDNLQJ��
WKH�YHU\�QRWLRQ�RI� D� -HZ�H[LVWLQJ� DSDUW� IURP� WKH�FRPPXQLW\� LV� DEVXUG�� OHW�
DORQH� LWV� SRVVLELOLW\�� %XW� WKH� YHU\� VDPH� G\QDPLFV� RI� VHFXODULVP� WKDW� KDYH�
JLYHQ� ULVH� WR� WKH� SUREOHP� RI� LGHQWLW\� KDYH� DOVR� FUHDWHG� SRVVLELOLWLHV� WKDW�
PDNH�WKH�IRUPHUO\�DEVXUG�QRW�RQO\�TXLWH�SRVVLEOH�EXW�YLUWXDOO\�LQHYLWDEOH���

7KH� GLVLQWHJUDWLRQ� RI� WKH� -HZLVK� FROOHFWLYLW\�� DQG� WKH� VXEVHTXHQW�
GHJHQHUDWLRQ� RI� WKH� -HZLVK� LGHQWLW\�� FDQ� EH� PRUH� IXOO\� DSSUHFLDWHG� E\�
ORRNLQJ� DW� WKH� SURFHVVHV� WKDW� KDYH� OHG� WR� WKH� GLYRUFH� EHWZHHQ� ´-XGDLVPµ�
DQG� ´-HZLVKQHVVµ� WKDW� PRGHUQ� VHFXODU� WKHRU\� KDV� PDGH� SRVVLEOH�� 3UH�
PRGHUQ�WKRXJKW�GHPRQVWUDWHV�DQ�DZDUHQHVV�RI�WKH�H[LVWHQFH�RI�WKH�VDFUHG�
VHFXODU�� SULYDWH�SXEOLF� DQG� LQGLYLGXDO�FROOHFWLYH� G\DGV�� %XW� LW� YLHZV� WKH�
UHODWLRQVKLS� EHWZHHQ� WKH� WZR� HOHPHQWV� RI� HDFK� G\DG� WR� EH� DQ� RUJDQLF�
UHODWLRQVKLS�LQ�ZKLFK�WKH�H[LVWHQFH�RI�WKH�RQH�HOHPHQW�LV��D�SULRUL��QHFHVVDU\�
IRU�WKH�YLDELOLW\�RI�WKH�RWKHU�HOHPHQW��7KLV�KROLVWLF�DSSURDFK�RI�SUH�PRGHUQ�
WKRXJKW�GHPRQVWUDWHV�WKH�DZDUHQHVV�WKDW�WKH�H[LVWHQFH��KHDOWK��DQG�YLDELOLW\�
RI�RQH�HOHPHQW�LQ�WKH�G\DG�UHTXLUHV�WKH�H[LVWHQFH��KHDOWK��DQG�YLDELOLW\�RI�WKH�
RWKHU��,Q�VWDUN�FRQWUDVW��PRGHUQ�VHFXODU�WKRXJKW�KDV�D�VKDUSO\�GLFKRWRPRXV�
YLHZ� RI� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� VDFUHG�VHFXODU�� SXEOLF�SULYDWH�� DQG�
LQGLYLGXDO�FROOHFWLYH� UHDOPV�� &RQVHTXHQWO\� LQ�PRGHUQ� VHFXODU� WKRXJKW� LW� LV�
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SRVVLEOH��DQG�QRUPDO��WR�UHDG�D�GLVFXVVLRQ�DERXW�´VHFXODUµ�PDWWHUV�DQG�QRW�
FRPH�DFURVV�HYHQ�D�SDVVLQJ�UHIHUHQFH�WR�WKH�´VDFUHG�µ�6LPLODUO\��PDWWHUV�RI�
´LQGLYLGXDOµ� ULJKWV� DUH� RIWHQ�GHEDWHG�� OHJLVODWHG�� DQG� LPSOHPHQWHG�ZLWKRXW�
VHULRXVO\� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKHLU� LPSDFW� RQ� WKH� ´FROOHFWLYHµ� ZHOO�
EHLQJ�RI�VRFLHW\���

7KH� SRVVLELOLW\� DQG� RIWHQ� QHFHVVLW\� RI� GLFKRWRPRXV� GLVWLQFWLRQV�
EHWZHHQ� WUDGLWLRQDOO\� UHODWHG� FRQFHSWV� LQ� PRGHUQ� VHFXODU� WKRXJKW� KDYH�
GLUHFW� DQG� VLJQLILFDQW� LPSOLFDWLRQV� IRU� UHOLJLRXV� LGHQWLW\�� ´-HZLVKQHVVµ�
VLPXOWDQHRXVO\�UHIHUV�WR�D�UHOLJLRXV�DQG�D�FXOWXUDO�LGHQWLW\��DQG��WUDGLWLRQDOO\�
VSHDNLQJ�� WKH� UHOLJLRXV�DQG�FXOWXUDO�GLPHQVLRQV�KDYH�EHHQ�YLHZHG�DV�EHLQJ�
GLVWLQFW� EXW� RUJDQLFDOO\� OLQNHG� DVSHFWV�� ,Q� WKH� PRGHUQ� VHFXODU� VHWWLQJ��
KRZHYHU�� LW� KDV� EHFRPH� SRVVLEOH� WR� YLHZ� UHOLJLRXV� -HZLVKQHVV� DV� EHLQJ�
WRWDOO\� VHSDUDWH� IURP� FXOWXUDO� -HZLVKQHVV�� ,Q� RWKHU� ZRUGV�� LW� KDV� EHFRPH�
SRVVLEOH� IRU� D� SHUVRQ� WR� WKLQN� RI� KLP�KHUVHOI� DV� ´-HZLVKµ� HYHQ� WKRXJK�
KH�VKH�KDV�VHYHUHG�DOO� UHODWLRQVKLSV�ZLWK�´-XGDLVP�µ�2Q�D�YHU\�HOHPHQWDU\�
DQG� IXQGDPHQWDO� OHYHO�� -XGDLVP�UHTXLUHV� WKDW� WKH�-HZ�REVHUYH�WKH�6DEEDWK��
NHHS� .RVKHU�� DQG� JLYH� FKDULW\�� )RU� DQ� LQGLYLGXDO� WR� GLVUHJDUG� HYHQ� WKHVH�
IXQGDPHQWDOV�DQG�VWLOO�FODLP�WR�EH�´-HZLVKµ�LV�WR�ZLWQHVV�WKH�HPHUJHQFH�RI�D�
FRQWUDGLFWLRQ�WKDW�RQO\� WKH�PRGHUQ�VHFXODU�PLQGV�FDQ�FRPSUHKHQG�DQG�RU�
DFFHSW�� 7UDGLWLRQDOO\� VSHDNLQJ�� RQH� KDG� WR� REVHUYH� WKH� WHDFKLQJV� RI�
´-XGDLVPµ� LQ�RUGHU� WR� OD\�FODLP�WR� WKH� LGHQWLW\�RI�´-HZLVKQHVV�µ�%XW� LQ�WKH�
PRGHUQ�VHFXODU�VHWWLQJ�LW�KDV�EHFRPH�SRVVLEOH��DQG�IDVKLRQDEOH��WR�GLVSHQVH�
ZLWK�´-XGDLVPµ� �H�J��� LWV� UHOLJLRXV�WHDFKLQJV��DQG�VWLOO�FODLP�WR�EH�´-HZLVK�µ�
6SHDNLQJ� RI� WKH� HPHUJHQFH� RI� WKLV� WHQGHQF\� DPRQJ� $PHULFDQ� -HZU\��
)HLQJROG�QRWHV��

,Q�������D� UXGLPHQWDU\�´VWDWH�RI� WKH�IDLWKµ�VXUYH\�RI�1HZ�<RUN�
-HZU\� IRXQG� WKDW� RYHU� ��� SHUFHQW� FKHFNHG� QRQH� RI� WKH� LWHPV�
FXVWRPDULO\� DVVRFLDWHG� ZLWK� SUDFWLFLQJ� -XGDLVP�� VXFK� DV� WKH�
OLJKWLQJ�RI�WKH�6DEEDWK�FDQGOHV��WKH�REVHUYDQFH�RI�NDVKUXV��RU�WKH�
JLYLQJ�WR�FKDULW\��:KHQ�WKH�SX]]OHG�LQWHUYLHZHUV�DVNHG�ZKDW�WKHQ�
PDGH� WKHP� -HZLVK�� WKH� UHVSRQVH� ZDV� LQHYLWDEO\� WKDW� WKH\� IHOW�
´-HZLVK� LQ� WKHLU� KHDUW�µ� 7KH\� ZHUH� SURPSWO\� GXEEHG� ´FDUGLDF�
-HZV�µ� ,W� ZDV� DSSDUHQW� WKDW� LW� ZDV� QRW� D� KHDUW� WKDW� EHDW� YHU\�
VWURQJO\�����
7KH�GLFKRWRPRXV�VHSDUDWLRQ�EHWZHHQ�WKH�UHOLJLRXV�DQG�WKH�FXOWXUDO�

DVSHFWV� RI� WKH� -HZLVK� LGHQWLW\� WKDW� PRGHUQ� VHFXODU� WKRXJKW� KDV� PDGH�
SRVVLEOH� LV� WKH� ILUVW� �DQG� SUREDEO\� WKH� PRVW� GHVWUXFWLYH�� LQURDG� LQWR� WKH�
WUDQVIRUPDWLRQ�RI�-HZLVK�LGHQWLW\��1HXVQHU�VSHDNV�RI�WKH�WUDQVIRUPDWLRQ�RI�
WKH�IRUPHU�´KRO\�SHRSOHµ�RI�,VUDHO�LQWR�WKH�´$PHULFDQ�-HZLVK�FRPPXQLW\�µ�
D� FRPPXQLW\� WKDW� LV� ´���XQFHUWDLQ� ZKDW� LV� -HZLVK� DERXW� LWVHOI�� VWLOO� PRUH�
XQVXUH�RI�ZKDW�¶-HZLVK·�RXJKW�WR�PHDQ�DW�DOO�µ�7KLV�LV�D�WUDQVIRUPDWLRQ�WKDW�
KDV� WR� EH� YLHZHG� IURP� WKH� SHUVSHFWLYH� RI� WKH� VHSDUDWLRQ� EHWZHHQ� WKH�
UHOLJLRXV�DQG�FXOWXUDO�LGHQWLW\��



Contradictions of Modernist Thought 73 

,W� FRXOG� EH� DUJXHG� WKDW� -HZV� LQ� PRGHUQ� VHFXODU� VHWWLQJV� KDYH�
EHFRPH� LQFUHDVLQJO\� WURXEOHG� E\� UHOLJLRXV� SUDFWLFHV� DQG� WKHRORJLFDO�
WHDFKLQJV� WKDW� GR� QRW� PDNH� VHQVH� WR� WKHP� DQG� WKH\� KDYH� WKHUHIRUH�
DEDQGRQHG�-XGDLVP�DV�D�UHOLJLRQ�EXW�KDYH�PDLQWDLQHG�D�VHQVH�RI�-HZLVKQHVV��
/HDYLQJ� WKH�PHULWV�RI� WKLV� DUJXPHQW�DVLGH�� LW�KLJKOLJKWV�DQRWKHU�SHUQLFLRXV�
DVSHFW�RI� VHFXODU�PRGHUQLW\� WKDW�KDV� OHG� WR�WKH�JUDGXDO�GLVPHPEHUPHQW�RI�
WKH�-HZLVK�UHOLJLR�FXOWXUDO� LGHQWLW\��,Q�SUH�PRGHUQ�WUDGLWLRQDO�VHWWLQJV��WKHUH�
ZHUH� XQGRXEWHGO\� LQGLYLGXDOV� ZKR� ZHUH� WURXEOHG� E\� WKH� GHPDQGV� RI�
-XGDLVP·V� UHOLJLRXV� SUDFWLFHV� DQG� WKHRORJLFDO� WHDFKLQJV�� ,Q� FRQWUDVW� WR� WKH�
PRGHUQ� VHFXODU� VHWWLQJ�� D� GLVWLQFWO\� -HZLVK� FXOWXUH�FRPPXQLW\� H[LVWHG� LQ�
WKHVH�SUH�PRGHUQ�VHWWLQJV�ZKLFK�KHOSHG�WR�´EUHDN�WKH�IDOOµ�RI�WKH�LQGLYLGXDO�
ZKR� KDG� EHFRPH� WURXEOHG� E\� -HZLVK� ULWXDO� DQG�RU� WKHRORJ\��7KH�<LGGLVK�
VXE�FXOWXUH� RI� ODWH�PHGLHYDO�(DVWHUQ�(XURSH�RU� WKH�/DGLQR� VXE�FXOWXUH� RI�
DQ� HYHQ�PRUH� UHPRWH� WLPH� DQG�SODFH� DUH� H[DPSOHV�RI� WKH�´FXVKLRQVµ� WKDW�
VHUYHG�WR�´EUHDN�WKH�IDOOµ�RI�WKH�LQGLYLGXDOV�´IDOOLQJ�DZD\µ�IURP�-XGDLVP��,Q�
WKH�PRGHUQ�VHFXODU�VHWWLQJ��KRZHYHU��WKH�YHU\�VDPH�IDFWRUV�WKDW�KDYH�PDGH�
WKH�VSOLW�EHWZHHQ�-XGDLVP�WKH�UHOLJLRQ�DQG�-HZLVKQHVV�WKH�LGHQWLW\�SRVVLEOH��
KDYH� PDGH� LW� LPSRVVLEOH� IRU� WKH� HPHUJHQFH� RI� D� JHQXLQHO\� -HZLVK� VXE�
FXOWXUH�VLPLODU�WR�WKH�<LGGLVK�DQG�/DGLQR�SKHQRPHQD��7KH�HPHUJHQFH�DQG�
VXUYLYDO� RI� WKHVH� VXE�FXOWXUHV� UHTXLUHG� D� IHHOLQJ� RI� ´IRUHLJQQHVVµ� RU�
´RWKHUQHVVµ� RQ� WKH� SDUW� RI� WKH� -HZLVK� FRPPXQLW\� DQG� D� GHJUHH� RI�
DFNQRZOHGJHPHQW�FXP�WROHUDQFH�RI�WKLV�´RWKHUQHVVµ�RQ�WKH�SDUW�RI�WKH�KRVW�
FRPPXQLW\�� 7KH� VRFLRORJLFDO� G\QDPLFV� RI� PRGHUQ� VHFXODULVP� LPSHO� WKH�
LPPLJUDQW� FRPPXQLW\� WR� ORVH� DOO� PDQLIHVWDWLRQV� RI� ´IRUHLJQQHVVµ� DQG�
´RWKHUQHVVµ�DV� VRRQ�DV�SRVVLEOH�ZKLOH�DW� WKH�VDPH� WLPH� LPSHOOLQJ� WKH�KRVW�
PDMRULW\� FRPPXQLW\� WR� DEKRU� DOO� PDQLIHVWDWLRQV� RI� VHSDUDWHQHVV�� 7KH�
IROORZLQJ�REVHUYDWLRQ�E\�+HUEHUJ�SRLQWV� WRZDUGV�WKHVH�YHU\�G\QDPLFV�WKDW�
SUHFOXGH� WKH� SRVVLELOLW\� RI� <LGGLVK�� RU� /DGLQR�OLNH� KHDOWK\� VXE�FXOWXUH�
HPHUJLQJ���

(TXDOO\�GXELRXV�IURP�WKH�VWDQGSRLQW�RI�-HZLVK�&KULVWLDQ�IDLWK�LV�
WKDW� DVSHFW� RI� WKH� SUHVHQW� UHOLJLRXV� VLWXDWLRQ� ZKLFK� PDNHV�
UHOLJLRQ� LQ� $PHULFD� VR� WKRURXJKO\� $PHULFDQ�� 2Q� WKH� RQH� VLGH�
WKLV� PHDQV� QR� WDLQW� RI� IRUHLJQQHVV� DQ\� ORQJHU� DGKHUHV� WR� WKH�
WKUHH� JUHDW� $PHULFDQ� ´IDLWKV�µ� &DWKROLFV�� -HZV�� /XWKHUDQV� DQG�
RWKHUV�� ZKR� UHPHPEHU� KRZ� IRUPLGDEOH� DQ� REVWDFOH� WR� WKH�
SUHVHUYDWLRQ� DQG� FRPPXQLFDWLRQ� RI� WKHLU� IDLWK� WKH� WDLQW� RI�
IRUHLJQQHVV� RQFH� ZDV�� ZLOO� QRW� EH� DOWRJHWKHU� XQJUDWHIXO� IRU� WKLV�
GHYHORSPHQW«�%XW�RQ�WKH�RWKHU�VLGH��WKH�´$PHULFDQL]DWLRQµ�RI�
UHOLJLRQ� KDV� PHDQW� D� GLVWLQFW� ORVV� RI� WKH� VHQVH� RI� UHOLJLRXV�
XQLTXHQHVV�DQG�XQLYHUVDOLW\��HDFK�RI�WKH�WKUHH�´IDLWKV�µ�LQVRIDU�DV�
WKH�PDVV�RI�LWV�DGKHUHQWV�DUH�FRQFHUQHG�� WHQGV�WR�UHJDUG�LWVHOI�DV�
PHUHO\� DQ� DOWHUQDWLYH� DQG� YDULDQW� IRUP�RI� EHLQJ� UHOLJLRXV� LQ� WKH�
$PHULFDQ�ZD\����
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+HUEHUJ� JRHV� RQ� WR� QRWH� WKDW� WKH� &DWKROLF�� 3URWHVWDQW�� DQG� -HZLVK�

FRPPXQLWLHV�XQGRXEWHGO\�VKDUH�D�FRPPRQ�JURXQG��ZKLFK�VKRXOG�EH�WDNHQ�
QRWH�RI��

���\HW� WKH� YHU\� H[LVWHQFH� RI� WKLV� FRPPRQ� JURXQG� PDNHV� WKH�
XQLTXH� DQG� GLVWLQFWLYH� ZLWQHVV� RI� HDFK� FRPPXQLRQ�� HYHQ� WKH�
DGYRFDF\� RI� XQLYHUVDO� FODLPV�ZKHUH� VXFK�DUH� IHOW� WR�EH� MXVWLILHG��
DOO� WKH� PRUH� QHFHVVDU\� IRU� WKH� OLIH� RI� WKH� IDLWK�� ,QVRIDU� DV� WKH�
´$PHULFDQQHVVµ� RI� UHOLJLRQ� LQ� $PHULFD� EOXQWV� WKLV� VHQVH� RI�
XQLTXHQHVV� DQG� XQLYHUVDOLW\�� DQG� FRQYHUWV� WKH� WKUHH� UHOLJLRXV�
FRPPXQLRQV� LQWR� YDULDQW� H[SUHVVLRQV� RI� $PHULFDQ�
VSLULWXDOLW\���WKH� DXWKHQWLF� FKDUDFWHU� RI� -HZLVK�&KULVWLDQ� IDLWK� LV�
IDOVLILHG��DQG�WKH�IDLWK�LWVHOI�UHGXFHG�WR�WKH�VWDWXV�RI�DQ�$PHULFDQ�
FXOWXUH�UHOLJLRQ����
0RGHUQ� VHFXODU� FXOWXUH� KDV� RQ� WKH� RQH� KDQG� FDXVHG� DQ�

XQSUHFHGHQWHG�GLFKRWRPRXV�VSOLW�EHWZHHQ�-XGDLVP�DQG�-HZLVKQHVV�ZKLOH�DW�
WKH� VDPH� WLPH� SUHFOXGLQJ� WKH� SRVVLELOLW\� RI� WKH� HPHUJHQFH� RI� D� GHILQDEOH�
-HZLVK�VXE�FXOWXUH��7KH�HPHUJHQFH�RI�D�JHQXLQH�VXE�FXOWXUH�LV�IRUHVWDOOHG�E\�
EOXQWLQJ�´���WKH� VHQVH�RI�XQLTXHQHVV� DQG�XQLYHUVDOLW\µ� WKDW� LV�FUXFLDO� WR� WKH�
DXWKHQWLF� FKDUDFWHU� RI� -XGDLVP� �DV� ZHOO� DV� RWKHU� IDLWKV��� ,Q� FRQWLQXHG�
DVVHUWLRQ� RI� ´UHOLJLRVLW\µ� RXWVLGH� WKH� FRQWH[W� RI� WKLV� UHOLJLRXV� VXE�FXOWXUH�
´���WKH�DXWKHQWLF�FKDUDFWHU�RI�-HZLVK�&KULVWLDQ�IDLWK�LV�IDOVLILHG�µ�

:KHQ�1HXVQHU�UHIHUV�WR�´«WKH�KRO\�SHRSOH·V�VHOI�XQGHUVWDQGLQJµ�LQ�
PRGHUQ�VHFXODU�VHWWLQJ�EHLQJ�SURIRXQGO\�VKDSHG�E\�´���FRQFHUQ�IRU�ZKDW�WKH�
*HQWLOHV� WKLQN� RI� -HZVµ� DQG� WKH� -HZV·� ´���UHDGLQHVV� WR� DGPLW� WKDW� QHJDWLYH�
RSLQLRQ� LQWR� WKH� -HZLVK� DVVHVVPHQW� RI� WKH� -HZV�µ� LW� LV� FOHDU� WKDW� WKLV�
WHQGHQF\� FDQQRW� EH� XQGHUVWRRG� DQG� DSSUHFLDWHG� ZLWKRXW� WDNLQJ� LQWR�
DFFRXQW� WKH� VRFLRORJLFDO� G\QDPLFV� RI�PRGHUQ� VHFXODULVP��0RGHUQ� VHFXODU�
VRFLHWLHV� GHPDQG� WKDW� HYHU\� UHOLJLRXV� FRPPXQLW\�� QRW� MXVW� WKH� -HZLVK�
FRPPXQLW\�� VKDSH� LWV� VHOI�GHILQLWLRQ� LQ� OLJKW� RI� WKH� DVVHVVPHQW� WKDW� LW� �L�H���
VHFXODULVP�� KDV� PDGH� RI� WKH� VXEMHFW� FRPPXQLW\�� ,Q� IDFW�� WKH� VHFXODU�
WHQGHQF\� WR� IRUHVWDOO� WKH� HPHUJHQFH� RI� DQ� DXWKHQWLF� UHOLJLRXV� VXE�FXOWXUH�
�-HZLVK� RU� RWKHUZLVH�� LV� LWVHOI� WKH� PRVW� WHOOLQJ� HYLGHQFH� WKDW� VHFXODULVP�
FDQQRW� WROHUDWH� WKH� H[LVWHQFH� RI� DQ\� LGHQWLW\� �-HZLVK� RU� RWKHUZLVH�� WKDW�
VHFXODULVP� LWVHOI� KDV� QRW� XOWLPDWHO\� GHILQHG�� 0RGHUQ� VHFXODU� YDOXHV�
LPPHGLDWHO\� UXVK� LQWR� WKH� YDFXXP� FUHDWHG� E\� WKH� VHSDUDWLRQ� EHWZHHQ� WKH�
UHOLJLRXV�DQG�FXOWXUDO�GLPHQVLRQV�RI�´-HZLVKQHVV�µ�VLQFH�WKHVH�VHFXODU�YDOXHV�
DUH�WKH�RQO\�DOWHUQDWLYHV�WKDW�DUH�OHIW�ZKHQ�-XGDLVP�KDV�EHHQ�DEDQGRQHG�DV�D�
VRXUFH�RI�VHOI�GHILQLWLRQ��)HLQJROG�DUWLFXODWHV�WKLV�SRLQW�LQ�WKHVH�ZRUGV��

���WKH� GHFOLQH� LQ� UHOLJLRXV� REVHUYDQFH� DQG� V\QDJRJXH� DWWHQGDQFH�
>WKH� GHFOLQH� RI� UHOLJLRXV� FXOWXUH@� RFFXUUHG� LQ� WDQGHP� ZLWK� WKH�
ZHDNHQLQJ� RI� -HZLVKQHVV�� WKH� HWKQLF� FXOWXUH�� ���7KDW� IDOOLQJ� DZD\�
FRXOG� WDNH� YDULRXV� IRUPV�� 6RPH� EHFDPH� LQYROYHG� LQ� -HZLVK�
RUJDQL]DWLRQDO� OLIH� RU� WKH�=LRQLVW�PRYHPHQW��ZKLFK� FRXOG� GHOD\�
WKH� DVVLPLODWLRQ� SURFHVV� IRU� D� JHQHUDWLRQ� RU� WZR�� 6RPHWLPH� LW�
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VHHPHG�DV�LI�WKH�IDPLOLDU�-HZLVK�]HDO�IRU�IDLWK�DQG�PLW]YRWK��JRRG�
GHHGV�� ZDV� WUDQVPXWHG� WR� SROLWLFDO� LGHDOLVP� HPERGLHG� LQ� WKH�
GRFWULQHV�RI�VRFLDOLVP��RIWHQ�LQ�RQO\�RQH�JHQHUDWLRQ����
:LWKRXW� D� QXUWXULQJ� HQYLURQPHQW� LQ� ZKLFK� WR� JURZ� DQG� IORXULVK��

WKH�KLVWRULFDO�6FULSWXUH�EDVHG�LGHDOV�DQG�WHDFKLQJV�RI�-XGDLVP�DUH�SHUYHUVHO\�
WUDQVPXWHG� LQWR� WKHLU� VHFXODU� FRXQWHUSDUWV� DQG�� LQ� WKH� SURFHVV�� WKH� VHFXODU�
FXOWXUH��GH�IDFWR��FRPHV�WR�EH�WKH�ILQDO�DUELWHU�RI�-HZLVK�LGHQWLW\��7KLV�PHDQV�
´>H@[LOH�EHFRPHV�SULHVWO\�PLVVLRQ��([RGXV��D�VHDUFK�IRU�IUHHGRP��3URSKHWLF�
H[KRUWDWLRQ�� D� TXHVW� IRU� VRFLDO� MXVWLFH�µ��� 7KHUH� LV� QR� GRXEW� WKDW� WKHVH�
VHFXODUL]HG�GHILQLWLRQV�RI�H[LOH�� H[RGXV��DQG�SURSKHWLF�PLVVLRQ�DUH�SDUWLDOO\�
FRUUHFW�� EXW� RQO\� SDUWLDOO\�� 5HPRYHG� IURP� WKHLU� UHOLJLRXV� URRWV�� WKH�
VHFXODUL]HG� GHILQLWLRQV� DUH� GHVLFFDWHG� YHUVLRQV� RI� IDU� ULFKHU�� IDU� PRUH�
PHDQLQJIXO�� DQG� IDU� PRUH� SURIRXQG� FRQFHSWV� WKDW� KDYH� EHHQ� IRUFLEO\�
PXWLODWHG�E\�WKH�GRPLQDQW�VHFXODU�HQYLURQPHQW��7KLV�XSURRWLQJ�LV�YLROHQFH�
HQRXJK�RQ�WKH�UHOLJLRXV�ERG\��EXW�DV�LW�WXUQV�RXW�WKLV�LV�RQO\�WKH�EHJLQQLQJ�
RI�VHFXODULVP·V�DVVDXOW��2QFH�WKHVH�FRQFHSWV�KDYH�EHHQ�UHPRYHG�IURP�WKHLU�
UHOLJLRXV� PRRULQJV� DQG� VLJQLILFDQWO\� PRGLILHG�� WKH� UH�GHILQHG� FRQFHSWV�
UHWXUQ�WR�WKH�UHOLJLRXV�ERG\�DQG�GR�HYHQ�JUHDWHU�YLROHQFH��7KH�HQG�UHVXOW�RI�
WKLV� YLFLRXV� FLUFOH� LV� WKDW� ´>W@KH� UHOLJLRXV� JDUPHQW� LV� UHWDLORUHG� WR� ILW� >WKH�
GRPLQDQW�VHFXODU�FXOWXUH@�µ���2QH�FDQ�JHW�D�JOLPSVH�LQWR�WKH�EUXWDOLW\�RI�WKH�
YLROHQFH� WKDW� LV� GRQH� E\� ORRNLQJ� DW� WKH� ILQDO� UHVXOWV� WKDW� HPHUJH� DIWHU� WKH�
DVVDXOW�� &RPPHQWLQJ� RQ� WKH� GLIIHUHQFH� EHWZHHQ� WUDGLWLRQDO� �SUH�PRGHUQ��
-XGDLVP�DQG�PRGHUQ��VHFXODUL]HG��-XGDLVP��0RUGHFDL�.DSODQ�QRWHV��

7KH� FRQFHSWLRQV� RI� *RG�� ,VUDHO�� 7RUDK�� KXPDQ� QDWXUH�� VLQ��
UHSHQWDQFH��PHVVLDQLF�UHGHPSWLRQ�DQG�WKH�ZRUOG�WR�FRPH�LQ�SUH�
PRGHUQ� RU� 7UDGLWLRQDO� -XGDLVP� EHORQJ� WR� D� UDGLFDOO\� GLIIHUHQW�
XQLYHUVH�RI� WKRXJKW� RU�ZRUOG�RXWORRN�� IURP� WKDW�RI� WKH�DYHUDJH�
ZHVWHUQL]HG� -HZ�� 7KLV� PHDQV� WKDW� HYHU\� RQH� RI� WKH� PRGHUQ�
WUHQGV� LQ� -XGDLVP�� LQVRIDU� DV� -HZV� ZKR� KDYH� FRPH� XQGHU� WKH�
LQIOXHQFH�RI�PRGHUQ�WKRXJKW�DUWLFXODWH�LW��FDQQRW�SRVVLEO\�EH�WKH�
RULJLQDO�-XGDLVP�RI�WUDGLWLRQ��,W�FDQ�RQO\�EH�DQ�DGDSWDWLRQ�RI�LW�WR�
WKH�VSLULW�RI�WKH�WLPHV��ZKHWKHU�WKDW�IDFW�LV�UHFRJQL]HG�RU�QRW����

:KLOH� WKH� ´RULJLQDO� -XGDLVP� RI� WUDGLWLRQµ� ZDV� PRUH� RIWHQ� WKDQ� QRW� DOVR�
´���DQ� DGDSWDWLRQ���WR� WKH� VSLULW� RI� WKH� WLPHV�µ� WKH� VSLULW� RI�PRGHUQ� VHFXODU�
WLPHV� LV� VR� UDGLFDOO\� KRVWLOH� WR� ´���WKH� -XGDLVP� RI� WUDGLWLRQµ� WKDW� WKH�
IXQGDPHQWDO� WKHRORJLFDO� FRQFHSWLRQV� RI� PRVW� PRGHUQ� -HZV� DUH� DQ� HQWLUH�
XQLYHUVH�UHPRYHG�IURP�WKH�OHWWHU�DQG�VSLULW�RI�WUDGLWLRQDO�-XGDLVP��,W�FDQQRW�
EH� RWKHUZLVH� EHFDXVH� WKHVH�PRGHUQ� WKHRORJLFDO� FRQFHSWLRQV� DUH� ERUQ� DQG�
UHVLGH� LQ� D� PRGHUQ� FRQFHSWXDO� XQLYHUVH� WKDW� LV� RSHQO\� KRVWLOH� WR� WKH�
WUDGLWLRQDO�XQLYHUVH���

,Q�VXPPDU\��LW�FDQ�EH�VWDWHG�ZLWKRXW�KHVLWDWLRQ�WKDW�WKH�SURXG�DQG�
GXUDEOH�-HZLVK� UHOLJLR�FXOWXUDO� LGHQWLW\�WKDW�VXUYLYHG�D�PXOWLWXGH�RI�DVVDXOWV�
DLPHG�DW�GHVWUR\LQJ�LW�GXULQJ�WKUHH�DQG�D�KDOI�PLOOHQQLD��KDV�VXFFXPEHG�WR�
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WKH� ´WROHUDQFHµ� RI� PRGHUQ� VHFXODULVP�� 7KH� SUHVHQW� FULVLV� IDFLQJ� -HZLVK�
UHOLJLR�FXOWXUDO�LGHQWLW\�UHIOHFWV�WKH�EHVW�WKDW�DQ\�RI�WKH�WUDGLWLRQDO��6FULSWXUH��
EDVHG� UHOLJLRQV� FDQ� KRSH� IRU� LQ� WKH� PRGHUQ� VHFXODU� HQYLURQPHQW�� 7KH�
FRQWLQXHG�VXUYLYDO�RI�HYHQ�WKH�VHPEODQFH�RI�D�-HZLVK�LGHQWLW\�LQ�WKH�FORVLQJ�
GHFDGHV�RI� WKH���WK� FHQWXU\� LQ� D� VHFXODU� HQYLURQPHQW�FDQ�EH� DWWULEXWHG� WR�
WKH�VWUHQJWK�RI�WKH�´FROOHFWLYH�KLVWRULFDO�PHPRU\µ�RI�WKH�-HZLVK�FRPPXQLW\��
7KLV� FROOHFWLYH�PHPRU\� KDV� NHSW� WKH� IHHOLQJ� RI� ´-HZLVKQHVVµ� DOLYH� DPRQJ�
-HZV�ZKR�DEDQGRQHG� DOO� OLQNV� WR� -XGDLVP� ORQJ� DJR��7KH�SRVVLELOLW\� RI� WKH�
UHOLJLR�FXOWXUDO�LGHQWLW\�WR�VXUYLYH�WKH�VHYHUDQFH�RI�OLQNDJH�WR�UHOLJLRQ�E\�WKH�
DGKHUHQWV�RI�RWKHU�IDLWKV�LV�IDU�OHVV�OLNHO\�WKDQ�LV�WKH�FDVH�ZLWK�WKH�DGKHUHQWV�
RI�-XGDLVP��7KLV� LV�EHFDXVH�RWKHU�UHOLJLRQV�GR�QRW�KDYH�DQ\WKLQJ�TXLWH� OLNH�
WKH�FROOHFWLYH�KLVWRULFDO�PHPRU\�RI�WKH�-HZV�WR�VHUYH�´DV�WKH�WLH�WKDW�ELQGV�µ�
%\� H[WHQVLRQ� LW� PHDQV� WKDW� WKH� DELOLW\� RI� RWKHU� UHOLJLRXV� WUDGLWLRQV� WR�
ZLWKVWDQG� WKH� DVVDXOWV�RI� VHFXODULVP� LV� OHVV�SURQRXQFHG� WKDQ� WKH� DELOLW\�RI�
-XGDLVP��1HXVQHU� QRWHV� WKDW� WKH�PRGHUQ� -HZ� LV� ´���PRUH� -HZLVK� LQ� DFWLRQ�
WKDQ� LQ� WKRXJKW����µ��� LI� WKH� FXUUHQW� WUHQGV� FRQWLQXH� LW� LV� RQO\� D�PDWWHU� RI�
WLPH� EHIRUH� WKH� PRGHUQ� -HZ� FHDVHV� WR� EH� -HZLVK� HYHQ� LQ� DFWLRQ�� %\�
H[WHQVLRQ��LW�LV�RQO\�D�PDWWHU�RI�WLPH�WKDW�DGKHUHQWV�RI�RWKHU�IDLWKV�ZKR�KDYH�
FHDVHG�WR�EH�´UHOLJLRXVµ�LQ�WKRXJKW�ZLOO�DOVR�VRRQ�FHDVH�WR�EH�´UHOLJLRXVµ�LQ�
DFWLRQ��LI�WKH�FXUUHQW�WUHQGV�FRQWLQXH��4XRWLQJ�:��&��6PLWK��%HOODK�GHILQHV�D�
JHQXLQH�UHOLJLRXV�V\PERO�LQ�WKH�IROORZLQJ�ZRUGV��

$�UHOLJLRXV�V\PERO�LV�VXFFHVVIXO�LI�PHQ�FDQ�H[SUHVV�LQ�WHUPV�RI�LW�
WKH�KLJKHVW�DQG�GHHSHVW�YLVLRQ�RI�ZKLFK�WKH\�DUH�FDSDEOH��DQG� LI�
LQ�WHUPV�RI�LW�WKDW�YLVLRQ�FDQ�EH�QRXULVKHG�DQG�FDQ�EH�FRQYH\HG�
WR�RWKHUV�ZLWKLQ�RQH·V�JURXS����

,W� JRHV� ZLWKRXW� VD\LQJ� WKDW� QRW� RQO\� GRHV� WKH�PRGHUQ� -HZLVK� FRPPXQLW\�
QRW� SRVVHVV� DQ\� VXFK� V\PERO�� WKHUH� LV� QR� RWKHU� 6FULSWXUH�EDVHG� UHOLJLRXV�
FRPPXQLW\�WKDW�SRVVHVVHV�DQ\�VXFK�V\PERO�LQ�WKH�PRGHUQ�VHFXODU�VHWWLQJ��

:KHUHDV�WKH�IRUHJRLQJ�GLVFXVVLRQ�UHJDUGLQJ�WKH�YLDELOLW\�RI�6FULSWXUH�
EDVHG�UHOLJLRQ�LQ�D�VHFXODU�VHWWLQJ�LV�TXLWH�EOHDN��WKH�SRVVLELOLWLHV�RI�JHQXLQH�
UHOLJLRQ� WR� IORXULVK� LQ� WKH� FRPLQJ� FHQWXU\� DUH� QRW� QHDUO\� DV� EOHDN�� 7KH�
UHDVRQ� IRU� WKLV� LV� WKH� VLPSOH� IDFW� WKDW� WKH�PRVW� SUHVVLQJ� FRQFHUQV� IDFLQJ�
KXPDQLW\�FDQQRW�EH�VROYHG��RU�HYHQ�SURSHUO\�GLDJQRVHG��ZLWKRXW�WKH�DLG�RI�
WKH�6FULSWXUH�EDVHG�WUDGLWLRQ�XQIHWWHUHG�E\�WKH�UHVWULFWLRQV�DQG�GHPDQGV�RI�
WKH� PRGHUQ� VHFXODU� SDUDGLJP�� 7KH� PRGHUQ� VHFXODU� VWDWH� LWVHOI� QHHGV�
´UHOLJLRVLW\µ�LI�LW�LV�WR�UHPDLQ�KHDOWK\�DQG�IXQFWLRQDO�³�D�´UHOLJLRVLW\µ�WKDW�LW�
LWVHOI� LV� LQFDSDEOH�RI�SURGXFLQJ��7KH�PRGHUQ�VHFXODU� VWDWH�DQG�WKH�PRGHUQ�
FDSLWDOLVW�HFRQRP\�KDYH�VXUYLYHG�WKXV�IDU�EHFDXVH�WKH\�KDYH�EHHQ�HIIHFWLYH�
SDUDVLWHV� WKDW�KDYH�WDNHQ�IXOO�DGYDQWDJH�RI�WKH�DFFXPXODWHG�´PRUDO�FDSLWDOµ�
RI� D� E\JRQH� HUD�� 1RZ� WKDW� WKLV� PRUDO� FDSLWDO� LV� YLUWXDOO\� GHSOHWHG�� WKH�
FRQWLQXHG� YLDELOLW\� RI� WKH� PRGHUQ� VHFXODU� SDUDGLJP� LV� LWVHOI� SUREOHPDWLF��
7KH�VXUYLYDO�RI�6FULSWXUH�EDVHG�UHOLJLRQ�LQ�WKH�FRPLQJ�FHQWXU\�GHSHQGV�QRW�
VR�PXFK�RQ�WKH�´WROHUDQFHµ�RI�PRGHUQ�VHFXODULVP�WR�QXUWXUH�DQG�SURPRWH�
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VXFK�UHOLJLRQ�EHFDXVH��E\�LWV�YHU\�QDWXUH��PRGHUQ�VHFXODULVP�LV�LQFDSDEOH�RI�
VXFK� QXUWXULQJ�� ,QVWHDG�� 6FULSWXUH�EDVHG� WUDGLWLRQV� ZLOO� VXUYLYH� LQWR� WKH�
IXWXUH� EHFDXVH� KXPDQ� EHLQJV� ZLOO� LQHYLWDEO\� UHDOL]H� WKDW� WKHVH� WUDGLWLRQV�
FRQWDLQ� UHVRXUFHV� WKDW�FDQ�FXUH� WKHP�RI� WKH� LOOV� WKDW�QR�PRGHUQ�ZLGJHW�RU�
SLOO��RU�YDFFLQH�ZLOO�HYHU�EH�DEOH�WR�FXUH���

&�� *�� -XQJ� VSHQW� D� OLIHWLPH� WUHDWLQJ� LQGLYLGXDOV� VXIIHULQJ� IURP�
SV\FKRORJLFDO�GLVRUGHUV� WKDW�DUH� WR�EH� IRXQG�H[FOXVLYHO\� LQ�PRGHUQ�VHFXODU�
VRFLHW\�³�GLVRUGHUV�WKDW�GR�QRW�PDQLIHVW�WKHPVHOYHV�DV�SK\VLFDO�GHIRUPLWLHV�
EXW� UDWKHU�DV�SV\FKLF�DQG�HPRWLRQDO�GHIRUPLWLHV��5XPLQDWLQJ�RYHU�D�FDUHHU�
VSDQQLQJ� DOPRVW� VL[� GHFDGHV�� GHGLFDWHG� WR� PDNLQJ� VKDWWHUHG� SV\FKHV� DQG�
HPRWLRQV�ZKROH�DJDLQ��-XQJ�QRWHG�WKH�IROORZLQJ��

$PRQJ�DOO�P\�SDWLHQWV� LQ� WKH� VHFRQG�KDOI�RI� OLIH���� HYHU\�RQH�RI�
WKHP�IHOO�LOO�EHFDXVH�KH�KDG�ORVW�ZKDW�WKH�OLYLQJ�UHOLJLRQV�RI�HYHU\�
DJH�KDYH�JLYHQ�WKHLU�IROORZHUV��DQG�QRQH�RI�WKHP�KDV�EHHQ�UHDOO\�
KHDOHG�ZKR�GLG�QRW�UHJDLQ�KLV�UHOLJLRXV�RXWORRN����
,W� LV�ZRUWK�TXRWLQJ�-XQJ�DW�VRPH�OHQJWK�LQ�RUGHU�WR�JDLQ�D�

GHHSHU�XQGHUVWDQGLQJ�RI�WKH�IRUH�FLWHG�DVVHUWLRQ��
:KHQ� \RX� VWXG\� WKH� PHQWDO� KLVWRU\� RI� WKH� ZRUOG�� \RX� VHH� WKDW�
SHRSOH� VLQFH� WLPHV� LPPHPRULDO� KDG� D� JHQHUDO� WHDFKLQJ� RU�
GRFWULQH�DERXW�WKH�ZKROHQHVV�RI�WKH�ZRUOG��2ULJLQDOO\�DQG�GRZQ�
WR�RXU�GD\V��WKH\�ZHUH�FRQVLGHUHG�WR�EH�KRO\�WUDGLWLRQV�WDXJKW�WR�
WKH�\RXQJ�SHRSOH�DV�D�SUHSDUDWLRQ�IRU�WKHLU�IXWXUH�OLIH���
���$V�WKHVH�YLHZV�GHDO�ZLWK�WKH�ZRUOG�DV�D�ZKROH��WKH\�FUHDWH�DOVR�
D� ZKROHQHVV� RI� WKH� LQGLYLGXDO�� VR� PXFK� VR�� WKDW� IRU� LQVWDQFH� D�
SULPLWLYH� WULEH� ORVHV� LWV�YLWDOLW\�ZKHQ�LW� LV�GHSULYHG�RI�LWV�VSHFLILF�
UHOLJLRXV�RXWORRN��3HRSOH�DUH�QR�PRUH�URRWHG� LQ�WKHLU�ZRUOG�DQG�
ORRVH� WKHLU� RULHQWDWLRQ�� 7KH\� MXVW� GULIW�� 7KDW� LV� YHU\� PXFK� RXU�
FRQGLWLRQ�� WRR�� 7KH� QHHG� IRU� D� PHDQLQJ� RI� WKHLU� OLYHV� UHPDLQV�
XQDQVZHUHG�� EHFDXVH� WKH� UDWLRQDO�� ELRORJLFDO� JRDOV� DUH� XQDEOH� WR�
H[SUHVV�WKH�ZKROHQHVV�RI�KXPDQ�OLIH��7KXV�OLIH�ORVHV�PHDQLQJ�����
2QFH�OLIH�ORVVHV�LWV�PHDQLQJ��WKH�RQVHW�RI�SV\FKLF�IUDFWXUHV�VHWV�LQ��

DQG� MREV� IRU� LQGLYLGXDOV� LQ� -XQJ·V� SURIHVVLRQ� EHFRPH� DSOHQW\�� /RRNLQJ� DW�
WKHVH� LQVLJKWV� E\� -XQJ� DQG� JRLQJ� EDFN� WR� WKH� GLVFXVVLRQ� RQ� WKH� -HZLVK�
H[SHULHQFH� LQ� PRGHUQ� VHFXODU� VRFLHW\�� LW� EHFRPHV� REYLRXV� WKDW� WKH�
GLVLQWHJUDWLRQ�RI�-HZLVK�LGHQWLW\�LV�D�FRPPXQDO�PDQLIHVWDWLRQ�RI�WKH�SV\FKLF�
GLVLQWHJUDWLRQ� WKDW� -XQJ� LV� UHIHUULQJ� WR�� ,W� FRXOG� EH� DUJXHG� WKDW� VHFXODULVP�
KDV� SURYLGHG� QXPHURXV� EHQHILWV� LQ� PRGHUQ� WLPHV� ³� D� KLJKO\� GXELRXV�
DUJXPHQW�JLYHQ� WKH�RUJ\�RI�NLOOLQJ��GHVWUXFWLRQ��DQG�KDYRF�WKDW� WKH�VHFXODU�
VWDWHV� KDYH� HQJDJHG� LQ� GXULQJ� WKH� FRXUVH� RI� WKH� ��WK� FHQWXU\� DPRQJVW�
WKHPVHOYHV�� WR� VD\� QRWKLQJ� RI� WKH� GHOLEHUDWH� DQG� FDOFXODWHG� GHVWUXFWLRQ� RI�
WUDGLWLRQDO�� SUH�PRGHUQ� VRFLHWLHV� E\� PRGHUQ� VHFXODU� UHJLPHV�� %XW� ORRNLQJ�
EH\RQG�WKH�PRGHUQ�SHULRG��WKH�YHU\�SV\FKRORJLFDO�DQG�HPRWLRQDO�ZHOO�EHLQJ�
RI�KXPDQ�LQGLYLGXDOV�UHTXLUHV�WKDW�WKH�OLPLWDWLRQV�LQKHUHQW�LQ�VHFXODULVP�EH�
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RYHUFRPH�DQG�DQ�RUJDQLF�DQG� LQWLPDWH�UHODWLRQVKLS�EH�HVWDEOLVKHG�ZLWK�WKH�
ZHOO� VSULQJ� RI� DXWKHQWLF� UHOLJLRVLW\� ³� WKH� 6FULSWXUH�EDVHG� UHOLJLRXV�
WUDGLWLRQV��

(QGQRWHV�
��� .LWFKHU��3���7KH�$GYDQFHPHQW�RI�6FLHQFH��6FLHQFH�:LWKRXW�/HJHQG��2EMHFWLYLW\�:LWKRXW�

,OOXVLRQV��1HZ�<RUN��2[IRUG�8QLY��3UHVV��������S����
��� ,ELG��S�����
��� ,ELG��
��� ,ELG��SS���II��
��� ,ELG��S�����
��� ,ELG��S�����
��� &KLKDUD�� &�� 6���2QWRORJ\� DQG� WKH�9LFLRXV� &LUFOH� 3ULQFLSOH� �,WKDFD�� &RUQHOO�8QLY��

3UHVV��������S�����
��� ,ELG��S������
��� 3RSSHU�� .��� ´7KH� /RJLF� RI� 6FLHQWLILF� 'LVFRYHU\µ� LQ� 7KH� :RUOG� 7UHDVXU\� RI�

3K\VLFV�� $VWURQRP\� DQG� 0DWKHPDWLFV� HG�� 7LPRWK\� )HUULV� �1HZ� <RUN�� /LWWOH�
%URZQ�DQG�&R���������S�����

���� ,ELG��S�������
���� ,ELG��S������
���� ,ELG��S�������
���� +RIVWDGWHU��'��5���*|GHO��(VFKHU�DQG�%DFK��$Q�(WHUQDO�*ROGHQ�%UDLG��1HZ�<RUN��

9LQWDJH�%RRNV��������SS��������
���� 3HQURVH��5���6KDGRZV�RI� WKH�0LQG��$�VHDUFK� IRU� WKH�0LVVLQJ�6FLHQFH�RI�&RQVFLRXVQHVV�

�1HZ�<RUN��2[IRUG�8QLY��3UHVV��������S������
���� 5XFNHU�� 5��� 0LQG� 7RROV�� 7KH� )LYH� /HYHOV� RI� 0DWKHPDWLFDO� 5HDOLW\� �%RVWRQ��

+RXJKWRQ�0LIIOLQ�&R���������S�������
���� +RUJDQ��3���7KH�(QG�RI�6FLHQFH��)DFLQJ�WKH�/LPLWV�RI�.QRZOHGJH�LQ�WKH�7ZLOLJKW�RI�WKH�

6FLHQWLILF�$JH��86$��$GGLVRQ�:HVOH\�3XEOLVKLQJ�&R���������S�����
���� $GOHU�� $��� ´0DWKHPDWLFV� DQG� &UHDWLYLW\µ� LQ� 7KH� :RUOG� 7UHDVXU\� RI� 3K\VLFV��

$VWURQRP\�DQG�0DWKHPDWLFV�HG��7LPRWK\�)HUULV��1HZ�<RUN��/LWWOH��%URZQ��DQG�
&RPSDQ\��������S�������

���� 4XRWHG�E\�3�5��+DOPRV�´7KH�/HJHQG�RI� -RKQ�YRQ�1HXPDQµ� LQ�7KH�:RUOG�
7UHDVXU\� RI�3K\VLFV��$VWURQRP\� DQG�0DWKHPDWLFV� HG��7LPRWK\�)HUULV� �1HZ�<RUN��
/LWWOH��%URZQ��DQG�&RPSDQ\��������S�������

���� =HEURZVNL��*��´/LIH�LQ�*|GHO·V�8QLYHUVH��0DSV�DOO�WKH�:D\µ�LQ�2PQL�YRO����
QR����$SULO�������S������

���� 0DWKLDV��$�5�'���´7KH�,JQRUDQFH�RI�%RXUEDNLµ�LQ�7KH�0DWKHPDWLFDO�,QWHOOLJHQFHU�
YRO�����QR���������S�����

���� =HEURZVNL��*���´/LIH�LQ�*|GHO·V�8QLYHUVH��0DSV�DOO�WKH�:D\µ�LQ�´2PQLµ�YRO��
����QR�����$SULO�������S������

���� +ROWRQ��*���7KH�$GYDQFHPHQW�RI�6FLHQFH�DQG�LWV�%XUGHQV�S�����
���� +ROWRQ��*���7KHPDWLF�2ULJLQV�RI�6FLHQWLILF�7KRXJKW��.HSOHU�WR�(LQVWHLQ��&DPEULGJH��

0DVVDFKXVHWWV��+DUYDUG�8QLY��3UHVV��������S�����
���� ,ELG��
���� ,ELG��S������
���� ,ELG��´FRQWLQJHQWµ�LV�GHILQHG�LQ�IRRWQRWH����RQ�SDJH�����
���� ,ELG��S������
���� ,ELG��
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���� ,ELG��S������
���� ,ELG��
���� ,ELG��
���� +ROWRQ��*���7KH�$GYDQFHPHQW�RI�6FLHQFH�DQG�,WV�%XUGHQV��RS�FLW���S�����
���� 4XRWHG� E\� :LOOLDP� %HQQHW� LQ� 7KH� 'HYDOXLQJ� RI� $PHULFD�� 7KH� )LJKW� IRU� 2XU�

&XOWXUH�DQG�2XU�&KLOGUHQ��1HZ�<RUN��7RXFKVWRQH��������S�������
���� ,ELG��S�������
���� ,ELG��S�������
���� ,ELG��SS�����II��
���� %HOODK��5��� HW� DO���+DELWV� RI� WKH�+HDUW�� ,QGLYLGXDOLVP�DQG�&RPPLWPHQW� LQ�$PHULFDQ�

/LIH��1HZ�<RUN��+DUSHU�	�5RZ��������SS�����II��
���� %HOODK�� 5��� %H\RQG� %HOLHI�� (VVD\V� RQ� 5HOLJLRQ� LQ� D� 3RVW�7UDGLWLRQDO� :RUOG� �1HZ�

<RUN��+DUSHU�	�5RZ��������S�������
���� ,ELG��SS�����II��
���� ,ELG��S�������
���� 4XRWH� E\� :LOO� +HUEHUJ� LQ� 3URWHVWDQW�� &DWKROLF�� -HZ�� $Q� (VVD\� LQ� $PHULFDQ�

5HOLJLRXV�6RFLRORJ\��1HZ�<RUN��'RXEOHGD\�	�&R���������S������
���� ,ELG��S������
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���� ,ELG��S�������
���� ,ELG��S�������
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���� ,ELG��
���� ,ELG��S�������
���� &DUWHU�� 6��� 7KH� &XOWXUH� RI� 'LVEHOLHI�� +RZ� $PHULFDQ� /DZ� DQG� 3ROLWLFV� 7ULYLDOL]H�

5HOLJLRXV�'HYRWLRQ��1HZ�<RUN��%DVLF�%RRNV��������S�������
���� ,ELG��S���������
���� 1HXVQHU�� -���$PHULFDQ� -XGDLVP�� $GYHQWXUH� LQ� 0RGHUQLW\� �1HZ� -HUVH\�� 3UHQWLFH�

+DOO�,QF���������S�������
���� )HLQJROG�� +���/HVW� 0HPRU\� &HDVH�� )LQGLQJ� 0HDQLQJ� LQ� WKH� $PHULFDQ� -HZLVK� 3DVW�

�6\UDFXVH��1HZ�<RUN��6\UDFXVH�8QLY��3UHVV��������S�������
���� +HUEHUJ��3URWHVWDQW��&DWKROLF��-HZ�RS��FLW��S�������
���� ,ELG��S���������
���� )HLQJROG��/HVW�0HPRU\�&HDVH��RS��FLW���SS�����II��
���� ,ELG��S�������
���� ,ELG��
���� .DSODQ��0��� ´:KDW� LV�7UDGLWLRQDO� -XGDLVP"µ� LQ�7KH�:RUOG�7UHDVXU\� RI�0RGHUQ�

5HOLJLRXV�7KRXJKW�HG��-DURVODY�3HOLNDQ��86$��/LWWOH�%URZQ�	�&R��������S������
���� 1HXVQHU��$PHULFDQ�-XGDLVP��RS��FLW���S������
���� %HOODK��%H\RQG�%HOLHI��RS��FLW���S�������
���� 7KLV� FRPPHQW� ZDV� RULJLQDOO\� SXEOLVKHG� LQ� D� &KLFDJR� QHZVSDSHU�� ,W� ZDV�

UHSULQWHG�LQ�D�SDUDJUDSK�LQWURGXFLQJ�D�OHWWHU�WKDW�-XQJ�KDG�ZULWWHQ�LQ�UHSO\�WR�
DQ� LQTXLU\� DVNLQJ� KLP� WR� H[SODLQ� KLV� FRQFHSW� RI� ´UHOLJLRXV� RXWORRN�µ� 7KLV�
SUHYLRXVO\� XQSXEOLVKHG� OHWWHU� GDWHG� 1RYHPEHU�� ���� ������ DSSHDUV� LQ� ´7KH�
1HZ� <RUN� 7LPHVµ� RQ� )ULGD\� 1RYHPEHU� ���� ������ LQ� WKH� 2S�(G� VHFWLRQ�
XQGHU�WKH�WLWOH�´&UD]\�7LPHV�µ�

���� ,ELG��


