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'HVSLWH�:HVWHUQ� DXWRELRJUDSKLFDO� WKHRU\·V� RQJRLQJ� HIIRUWV� WR� UHQGHU� LW�
LPSRVVLEOH�� $IULFDQ� DXWRELRJUDSK\³DQG� DXWRELRJUDSK\� LQ� JHQHUDO³
WKULYHV��([DPLQLQJ�WKH�SURFHVV�RI�GHFRORQL]DWLRQ�LQ�$IULFDQ�DXWRELRJUDSK\��
WKLV�HVVD\�WUDFHV�D�GLVFXUVLYH�VKLIW�IURP�WUDJHG\�WR�FRPHG\�LQ�WKUHH�$IULFDQ�
DXWRELRJUDSKLHV�E\�H[SODLQLQJ�KRZ�WKHVH�WH[WV�QHJRWLDWH�WKH�FKDOOHQJLQJ�
WHUUDLQV�RI�KLVWRU\��ODQJXDJH��JHQUH��PRGHUQLW\��DQG�FRORQLDOLVP��&DPDUD�
/D\H·V�KDXQWLQJ�7KH�'DUN�&KLOG�WUDJLFDOO\�QDUUDWHV�KLV�GLVFXUVLYH�DOLHQDWLRQ�
IURP�$IULFDQ�VRFLHW\��ZKLOH�WKH�RWKHU�WZR³'XJPRUH�%RHWLH·V�)DPLOLDULW\�,V�
WKH�.LQJGRP�RI�WKH�/RVW�DQG�%XFKL�(PHFKHWD·V�+HDG�DERYH�:DWHU³FRPLFDOO\�
FKDOOHQJH�:HVWHUQ�DXWRELRJUDSKLFDO�GLVFRXUVH�E\�GHQ\LQJ�WKH�SRVVLELOLW\�
RI�YHULI\LQJ�DXWRELRJUDSKLFDO�WUXWK�RU�E\�FRQWHVWLQJ�WKH�:HVWHUQ�VXFFHVV�
QDUUDWLYH��7KXV��LQ�LWV�DQDO\VLV��WKLV�HVVD\�VHHNV�WR�DYRLG�D�FULSSOLQJ�HVVHQ�
WLDOLVP�E\�DSSURDFKLQJ�$IULFDQV�WH[WV�ERWK�DV�VSHFLÀF��ORFDOL]HG�QDUUDWLYHV�
DQG�DV�D�SDUW�RI�DQ�HPHUJLQJ�JOREDO�GLVFRXUVH�RI�´QRQFRHUFLYH�NQRZOHGJH�µ

,I�RQH�ORRNV�DW�WKH�KLVWRU\�RI�SRVW�(QOLJKWHQPHQW�WKHRU\��WKH�PDMRU�
SUREOHP�KDV�EHHQ�WKH�SUREOHP�RI�DXWRELRJUDSK\��KRZ�VXEMHFWLYH�
VWUXFWXUHV�FDQ��LQ�IDFW��JLYH�REMHFWLYH�WUXWK��'XULQJ�WKHVH�VDPH�

FHQWXULHV��WKH�1DWLYH�,QIRUPDQW�������ZDV�XQTXHVWLRQLQJO\�WUHDWHG�
DV�WKH�REMHFWLYH�HYLGHQFH�IRU�WKH�IRXQGLQJ�RI�VR�FDOOHG�VFLHQFHV�
OLNH�HWKQRJUDSK\��HWKQR�OLQJXLVWLFV��FRPSDUDWLYH�UHOLJLRQ��DQG�
VR�RQ��6R�WKDW��RQFH�DJDLQ��WKH�WKHRUHWLFDO�SUREOHPV�RQO\�UHODWH�
WR�WKH�SHUVRQ�ZKR�NQRZV��7KH�SHUVRQ�ZKR�NQRZV�KDV�DOO�RI�WKH�

SUREOHPV�RI�VHOIKRRG��7KH�SHUVRQ�ZKR�LV�NQRZQ��VRPHKRZ�VHHPV�
QRW�WR�KDYH�D�SUREOHPDWLF�VHOI��������2QO\�WKH�GRPLQDQW�VHOI�FDQ�EH�
SUREOHPDWLF��WKH�VHOI�RI�WKH�2WKHU�LV�DXWKHQWLF�ZLWKRXW�D�SUREOHP��

QDWXUDOO\�DYDLODEOH�WR�DOO�NLQGV�RI�FRPSOLFDWLRQV���6SLYDN����
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'R��RU�FDQ��$IULFDQV�HYHQ�ZULWH�DXWRELRJUDSKLHV"�*LYHQ�DQ�H[WHQVLYH�QXP�
EHU�RI�VHOI�LGHQWLÀHG�$IULFDQ�DXWRELRJUDSKLHV��WKH�DQVZHU�WR�WKLV�TXHVWLRQ�
ZRXOG�VHHP�WR�EH�VHOI�HYLGHQW³DQG�WKH�TXHVWLRQ�LWVHOI�DEVXUG��<HW�-DPHV�

2OQH\�LQ�7HOO�0H�$IULFD��WKH�RQO\�JHQHUDO�GLVFXVVLRQ�RI�WKH�VXEMHFW�WR�GDWH���HVVHQ�
WLDOO\�VXJJHVWV�WKDW�$IULFDQV�XOWLPDWHO\�GR�QRW³RU�FDQQRW³ZULWH�DXWRELRJUDSKLHV��
,Q� LGHQWLI\LQJ� DQG�GLVWLQJXLVKLQJ� DQ�$IULFDQ� DXWRELRJUDSKLFDO�PRGH� IURP� WKH�
(XURSHDQ�� 2OQH\� FXULRXVO\� GHKLVWRULFL]HV� DQG� WKXV� XOWLPDWHO\� PDNHV�� GHVSLWH�
HPSLULFDO�HYLGHQFH�WR�WKH�FRQWUDU\��$IULFDQ�DXWRELRJUDSK\�LPSRVVLEOH��7KDW�LV��KH�
VXJJHVWV� WKDW� WKH� ODVW�$IULFDQ�DXWRELRJUDSK\�LV� OLNH�WKH�ÀUVW�RQH��DOO�SDUWDNH�RI�
WKH�VDPH�JHQHULF�DQG�QDUUDWLYDO�HOHPHQWV��$Q�$IULFDQ� F́RPPXQLW\�RI�H[LVWHQFHµ�
�7HOO������2OQH\�WHOOV�XV�� D́FFRXQWV�IRU�WKH�W\SLFDOLW\�DQG�DUFKHW\SLFDOLW\�RI�$IULFDQ�
VWRULHV� DQG� WDOHVµ� �7HOO� ����� 7KH� $IULFDQ� VXEMHFW�� LPPHUVHG� LQ� WKLV� FRPPXQLW\��
PHWRQ\PLFDOO\�UHFDSLWXODWHV�KLV�RU�KHU�VRFLDO�IRUPDWLRQ��7KH�H[LVWHQWLDO�SURMHFW�RI�
WKH�WUDGLWLRQDO�$IULFDQ�VXEMHFW��2OQH\�PDLQWDLQV��LV�´WR�PHUJH�LQGLYLGXDO�LGHQWLW\�
ZLWK�JURXS�LGHQWLW\�VR�WKDW�WKH�SDUW�UHSUHVHQWV�WKH�ZKROH��WKH�ZKROH�LV�HPERGLHG�
DQG�SHUVRQLÀHG�LQ�WKH�SDUW��DQG�WKH�OLQHDU�LPPRUWDOLW\�RI�HLWKHU�LV�DVVXUHG�LQ�WKH�
ELUWK��UHLQFDUQDWLRQ��DQG�SHUSHWXDWLRQ�RI�WKH�FRPPRQ�VSLULWµ��7HOO������$IULFDQV��
KH�HOVHZKHUH�FRQFOXGHV��GR�QRW�DFWXDOO\�ZULWH�DXWRELRJUDSK\�� WKH\�ZULWH� D́XWR�
SK\ORJUDSK\µ��´7KH�$IULFDQ�DXWRELRJUDSKHU�>GRHV�QRW�FODLP@�DEVROXWH�XQLTXHQHVV�
�� �� �� LQVWHDG� WKH�$IULFDQ�DXWRELRJUDSKHU� >SRUWUD\V@� WKH� OLIH� VKDUHG�E\� WKH�JURXS�
QRZ³E\�WKH�SK\OH��>,W@�LV�RQH�OLYHG�FRXQWOHVV�WLPHV�EHIRUH��VKDSHG�E\�WKH�ULWXDO�
VWDJHV�RI�ELUWK��QDPLQJ��LQLWLDWLRQ��PDUULDJH��SDUHQWKRRG��HOGHUVKLS��DQG�GHDWK�WKDW�
KDYH�JLYHQ�IRUP�WR�WKH�OLIH�RI�WKH�SHRSOH�IRU�DV�IDU�EDFN�DV�WKH�OHJHQGDU\��P\WKLF�
PHPRU\�RI�WKH�SHRSOH�H[WHQGVµ��́ 9DOXHµ������

7KLV�VWDQFH�FXULRXVO\�SRVLWLRQV�2OQH\�ZLWK�RWKHU�:HVWHUQ�WKHRULVWV�RI�DXWREL�
RJUDSK\�ZKR�VLPLODUO\�FODLP�WKDW�WKH�ZULWLQJ�RI�DXWRELRJUDSK\�PD\�EH�XQGHUVWRRG�
DV� WKH� VROH�SURYLQFH�RI� WKH�ZHVW��*HRUJHV�*XVGRUI·V�����V�HVVD\�RQ�DXWRELRJUD�
SK\³ZKLFK�RFFXSLHV� WKH�ÀUVW� SRVLWLRQ� LQ�2OQH\·V� LPSRUWDQW� ����� FROOHFWLRQ� RI�
DXWRELRJUDSKLFDO� FULWLFLVP³KDV�RIWHQ�EHHQ� FLWHG�DV� WKH�RSHQLQJ�JDPELW� LQ� WKH�
PRGHUQ��DFDGHPLF�VWXG\�RI�DXWRELRJUDSK\��DQG�LW�FRQWDLQV�DQ�DVWRQLVKLQJ�DVLGH�RQ�
WKH�:HVWHUQ�ORFXV�RI�DXWRELRJUDSK\��́ $XWRELRJUDSK\�µ�*XVGRUI�FRPPHQWV��́ LV�QRW�
WR�EH�IRXQG�RXWVLGH�RI�RXU�FXOWXUDO�DUHD��RQH�ZRXOG�VD\�WKDW�LW�H[SUHVVHV�D�FRQFHUQ�
SHFXOLDU�WR�:HVWHUQ�PDQ��D�FRQFHUQ�WKDW�KDV�EHHQ�RI�JRRG�XVH�LQ�KLV�V\VWHPDWLF�
FRQTXHVW�RI�WKH�XQLYHUVH�DQG�WKDW�KH�KDV�FRPPXQLFDWHG�WR�PHQ�RI�RWKHU�FXOWXUHV��
EXW�WKRVH�PHQ�ZLOO�WKHUHE\�KDYH�EHHQ�DQQH[HG�E\�D�VRUW�RI�LQWHOOHFWXDO�FRORQL]LQJ�
WR�D�PHQWDOLW\�WKDW�ZDV�QRW�WKHLU�RZQµ�������*XVGRUI�KHUH�LQWULJXLQJO\�FRQQHFWV�WKH�
LPSXOVHV�WR�HPSLUH�DQG�DXWRELRJUDSK\³D�PRYH�WKDW�SHUKDSV�RXJKW�WR�KDYH�FDOOHG�
LQWR�TXHVWLRQ�ZKDW�KH�HPSKDVL]HV�DV�WKH�KHURLF�DVSHFWV�RI�:HVWHUQ�DXWRELRJUDSK\³
\HW�KH�VWLOO�FKDUDFWHULVWLFDOO\�OLPLWV�WKH�JHQUH�WR�WKH�ZHVW��5R\�3DVFDO��ZKRVH������
'HVLJQ�DQG�7UXWK�LQ�$XWRELRJUDSK\�PD\�EH�VDLG�WR�LQDXJXUDWH�WKH�DFDGHPLF�VWXG\�RI�
DXWRELRJUDSK\�LQ�WKH�8QLWHG�6WDWHV��VLPLODUO\�DUJXHV�WKDW�́ WKHUH�UHPDLQV�QR�GRXEW�
WKDW�DXWRELRJUDSK\�LV�HVVHQWLDOO\�(XURSHDQµ������� D́�GLVWLQFWLYH�SURGXFW�RI�:HVW�
HUQ��SRVW�5RPDQWLF�FLYLOL]DWLRQ��DQG�RQO\�LQ�PRGHUQ�WLPHV�KDV�LW�VSUHDG�WR�RWKHU�
FLYLOL]DWLRQVµ��������'HVSLWH�GLVFXVVLQJ�DQ�DXWRELRJUDSKLFDO�DFFRXQW�E\�%DEXU��WKH�
VL[WHHQWK�FHQWXU\�0RJKXO�HPSHURU�RI�,QGLD��3DVFDO�VWUDQJHO\�FRQFOXGHV�WKDW�´LW�LV�
EH\RQG�P\�VFRSH�WR�VXJJHVW�ZK\�DXWRELRJUDSK\�GRHV�QRW�FRPH�LQWR�EHLQJ�RXWVLGH�
(XURSH��DQG�WKH�H[LVWHQFH�RI�VXFK�DV�ZRUN�DV�%DEXU·V�PHPRLUV�RI� WKH�VL[WHHQWK�
FHQWXU\��ZKLFK�ZRXOG�RFFXS\�D�VLJQLÀFDQW�SODFH�LQ�WKH�KLVWRU\�RI�DXWRELRJUDSK\�
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KDG�LW�EHORQJHG�WR�(XURSH�PDNHV�RQH�KHVLWDWH�WR�JHQHUDOLVHµ��������:HOO��SHUKDSV�
QRW�KHVLWDWH�WRR�PXFK�

7KHUH� LV�� RI� FRXUVH�� DQRWKHU��PRUH� UHFHQW� SHUVSHFWLYH³D�SRVWVWUXFWXUDOLVW�
RQH³WKDW� DOVR�GHFODUHV� DXWRELRJUDSK\� LPSRVVLEOH�� QRW� MXVW� E\�$IULFDQV� EXW� E\�
DQ\RQH��LQFOXGLQJ�WKRVH�LQ�WKH�SDVW�ZKR�PLVWDNHQO\�EHOLHYHG�WKH\�ZHUH�LQGHHG�
ZULWLQJ�DQ�DXWRELRJUDSK\��&DQGDFH�/DQJ��IRU�H[DPSOH��LQIRUPV�XV�WKDW�´QRW�RQO\�
LV�DXWRELRJUDSK\�¶LQ�WKH�$XJXVWLQLDQ�VHQVH·�QR�ORQJHU�SRVVLEOH��LW�QHYHU�ZDVµ������
7KH�'HUULGHDQ�DFRO\WH�5REHUW�6PLWK�GHFODUHV�� $́V�VRRQ�DV�ODQJXDJH�EHFRPHV�DQ�
LVVXH�IRU�DXWRELRJUDSKLFDO�WKHRU\��DQ\�ODVW�IRRWLQJ�¶WKH�DXWRELRJUDSKLFDO�VXEMHFW·�
PD\�KDYH�KDG�JLYHV�ZD\��7KH�¶,·�HQGV�XS�QRW�RQO\�DV�D�SROLWLFDO�DQG�SKLORVRSKLFDO�
GHOXVLRQ�EXW�DV�D�OLQJXLVWLF�RQH�WRRµ�������2U�ODWHU��´7KH�GLVPDQWOLQJ�RI�WKH�DXWR�
ELRJUDSKLFDO�VXEMHFW�LV�VXUHO\�QRZ�FRPSOHWHµ��������7KH�RGG�WULXPSKDO�FHUWDLQW\�
LQ� WKHVH� SURQRXQFHPHQWV� LQ� D� FULWLFDO� SHUVSHFWLYH� WKDW� RWKHUZLVH� FKDPSLRQV�
XQFHUWDLQW\� HFKRHV� WKH� HTXDOO\� FXULRXV� VXJJHVWLRQ� WKDW�� DW� WKH� YHU\� PRPHQW�
ZKHQ�$IULFDQV�DQG�RWKHUV�ÀQDOO\�KDYH�VXIILFLHQW�DFFHVV�WR�OLWHUDF\�DQG��HYHQ�PRUH�
LPSRUWDQW��SXEOLFDWLRQ��DXWRELRJUDSK\�VKRXOG�EH�GHFODUHG�QRQH[LVWHQW��RU��ZKDW�
LV�WKH�VDPH�WKLQJ��SHUYDVLYH���7KXV�DQ\RQH�ZKR�ZRXOG�VWXG\�$IULFDQ�RU�DQ\�RWKHU�
NLQG�RI�QRQ�:HVWHUQ�DXWRELRJUDSK\�LV�LPPHGLDWHO\�FRQIURQWHG�ZLWK�DQ�DSSDUHQWO\�
LQVROXEOH�SUREOHP��KRZ�WR�H[DPLQH�VRPHWKLQJ�WKDW��LI�ZH�DJUHH�ZLWK�WKHVH�VFKRODUV��
GRHVQ·W�HVVHQWLDOO\�H[LVW�

$�VROXWLRQ�WR�WKLV�GHEDWH�PLJKW�EH�IRXQG�LQ�*D\DWUL�6SLYDN��ZKR�LPSOLFLWO\�
FRQWHQGV�WKDW�DQ\RQH�ZKR�FDQ�DVN�WKH�TXHVWLRQ�́ :KR�DP�,"µ³WKDW�LV��DQ\RQH�ZLWK�
FRQVFLRXVQHVV³KDV�D�´SUREOHPDWLF�VHOI�µ�WKH�YHU\�FRQGLWLRQ�WKDW�PD\�DOORZ�QRQ�
(XURSHDQV�LQ�JHQHUDO��DQG�$IULFDQV�LQ�SDUWLFXODU��QR�ORQJHU�PHUH�HWKQRJUDSKLF�
REMHFWV��WR�ZULWH�DXWRELRJUDSKLHV��7KLV�ZRXOG�VHHP�WR�EH�WKH�JHQHUDO�WUDMHFWRU\�RI�
ZKDW�6LGRQLH�6PLWK�DQG�-XOLD�:DWVRQ�WHUP�D�´WKLUG�ZDYHµ������RI�DXWRELRJUDSKLFDO�
FULWLFLVP��DQ�DSSURDFK�WKDW�DWWHPSWV�WR�UHFXSHUDWH�DXWRELRJUDSK\�E\�UHFRQFLOLQJ�
VRFLDOO\�FRQVWUXFWHG�GLVFRXUVH�ZLWK�VHOI�OLEHUDWLRQLVW�DJHQF\�RU�E\�FRQÁDWLQJ�WKH�
SRVWPRGHUQ�ZLWK� WKH�SRVWFRORQLDO��7KHVH�FULWLFV� UHWDLQ� WKH�SRVWVWUXFWXUDOLVW�FUL�
WLTXH�RI�D�XQLÀHG�VXEMHFWLYLW\�WKDW�VHHPLQJO\�REOLWHUDWHV�WKH�SRVVLELOLW\�RI�DXWREL�
RJUDSK\�ZKLOH��VLPXOWDQHRXVO\��YDORUL]LQJ�WKH�OLEHUDWLQJ�DVSHFWV�RI�DXWRELRJUDSK\��
SDUWLFXODUO\�IRU�WKRVH�RQFH�H[FOXGHG�IURP�KLVWRULFDO�GLVFRXUVH³ZRPHQ��FRORQLDOV��
JD\V��WKH�GLVDEOHG�RU�GLVHDVHG��DQG�VR�IRUWK��LQ�VKRUW��WKRVH�ZKRP�)DQRQ�FDOOV�́ WKH�
ZUHWFKHG�RI�WKH�HDUWK�µ�´)RU�WKHP�>WKH� F́RORQL]HGµ@�µ�6PLWK�DQG�:DWVRQ�FRQWHQG��
D́XWRELRJUDSKLFDO�ZULWLQJ�KDV�RIWHQ�VHUYHG�DV�D�WDFWLF�RI�LQWHUYHQWLRQ�LQ�FRORQLDO�
UHSUHVVLRQµ�������+RZHYHU��GHVSLWH�WKHLU�SROLWLFDO��SKLORVRSKLFDO�DQG�HYHQ�LQVWLWX�
WLRQDO�LPSHUDWLYH�WR�UHLWHUDWH�WKDW�DQ\�NLQG�RI�FRKHUHQW�VHOI�UHPDLQV�D�IDQWDV\��WKHVH�
´WKLUG�ZDYHµ�FULWLFV�FDQQRW�KHOS�HPSOR\LQJ�VHOIKRRG�LQ�LWV�WUDGLWLRQDO�VHQVH��3DXO�
-RKQ�(DNLQ��IRU�H[DPSOH��GHVFULEHV�´�¶VHOI·�OHVV�DV�DQ�HQWLW\�DQG�PRUH�DV�D�NLQG�RI�
DZDUHQHVV�LQ�SURFHVVµ��+RZ�[���<HW��WKURXJKRXW�+RZ�2XU�/LYHV�%HFRPH�6WRULHV��0DN�
LQJ�6HOYHV³D�UHFHQW�GLVFXVVLRQ�WKDW�FKURQLFOHV�KLV�RZQ�DXWRELRJUDSKLFDO�VWUXJJOH�
WR�PRYH�EH\RQG�XVLQJ�´�¶WKH�VHOI·�µ�DV�´WKH�GHÀQLWH�DUWLFOH�VXJJHVWV�VRPHWKLQJ�WRR�
À[HG�DQG�XQLÀHG�WR�UHSUHVHQW�WKH�FRPSOH[LW\�RI�VHOI�H[SHULHQFHµ��[�³KH�UHOHQW�
OHVVO\�GHSOR\V�SKUDVHV�DQG�WHUPV�OLNH�´HPHUJHQW�VHOIKRRGµ�DQG� V́HOI�µ�VXJJHVWLQJ�
WKDW�KH��OLNH�RWKHU�WKLUG�ZDYH�FULWLFV��FDQQRW�IXOO\�DEDQGRQ�WKH�WUDGLWLRQDO�ODQJXDJH�
RU�FRQFHSWV�RI�DXWRELRJUDSK\��KH�HYHQ�DFNQRZOHGJHV�WKDW� D́OO�VHOI�QDUUDWLRQ�LV�E\�
GHÀQLWLRQ�D�QDUUDWLYH�RI�LQGLYLGXDWLRQµ��+RZ������

This content downloaded from 
            151.197.183.37 on Sun, 20 Sep 2020 13:55:39 UTC              

All use subject to https://about.jstor.org/terms



ROGER A. BERGER ! 35

,�SUHIHU�6SLYDN·V�QRWLRQ�RI�D�´SUREOHPDWLF�VHOI�µ�RQH�LQ�ZKLFK�VXEMHFWLYLW\�LV�
QRW�LPSULVRQHG�E\�ODQJXDJH��,QGHHG��ZKLOH�UHSUHVHQWDWLRQV�RI�WKH�VHOI��DV�ZHOO�DV�
PLPHVLV� LQ�JHQHUDO��SRVH�SKLORVRSKLFDO�SUREOHPV��7HUU\�(DJOHWRQ�FRXQWHUV� WKDW�
´ZKHQ�,�KDYH�ODQJXDJH�������P\�VHQVRU\�H[SHULHQFH�VWLOO�UHSUHVHQWV�D�NLQG�RI�VXUSOXV�
RYHU�LW��7KH�ERG\�LV�QRW�UHGXFLEOH�WR�VLJQLÀFDWLRQ��DV�OLQJXLVWLF�UHGXFWLRQLVWV�WHQG�WR�
LPDJLQHµ�������$UH�ZH��LQFOXGLQJ�WKHVH�FULWLFV�ZKR�LURQLFDOO\�LQFOXGH�WKHLU�QDPHV�
DQG�WKXV�D�VXSSRVHG�VWDEOH�VXEMHFWLYLW\� LQ�WKHLU�ZRUN��KRSHOHVV�FDSWLYHV�RI� ODQ�
JXDJH"�0\�VHQVH�LV�WKDW�$IULFDQ�DXWRELRJUDSK\�GRHV�H[LVW³HYHQ�LQ�WKH�WUDGLWLRQDO�
VHQVH��DV�RXWOLQHG�E\�3KLOLSSH�/HMHXQH��´5HWURVSHFWLYH�SURVH�QDUUDWLYH�ZULWWHQ�E\�D�
UHDO�SHUVRQ�FRQFHUQLQJ�KLV�H[LVWHQFH��ZKHUH�WKH�IRFXV�LV�KLV�LQGLYLGXDO�OLIH��LQ�SDUWLFXODU�WKH�
VWRU\�RI�KLV�SHUVRQDOLW\µ����³DQG�WKDW�LW�VWUXJJOHV�ZLWK�WKH�VDPH�UKHWRULFDO�DQG�H[LV�
WHQWLDO�SUREOHPV�WKDW�DUH�IRXQG�LQ�RWKHU�DXWRELRJUDSKLFDO�WH[WV��DV�ZHOO�DV�LVVXHV�
WKDW� FRQIURQW� WKH�$IULFDQ� VXEMHFW� DORQH��$V�6PLWK� DQG�:DWVRQ�PDNH� FOHDU�� WKH�
´ZLGHVSUHDG�XVH�RI�VHOI�UHSUHVHQWDWLRQ�LQ�ERWK�SUHOLWHUDWH�DQG�OLWHUDWH�QRQ�:HVWHUQ�
FXOWXUHV�FRQWUDGLFWV�WKH�DOOHJDWLRQ�������WKDW�¶DXWRELRJUDSK\·�LV�D�XQLTXHO\�:HVWHUQ�
IRUP�DQG�D�VSHFLÀF�DFKLHYHPHQW�RI�:HVWHUQ�FXOWXUH�DW�D�PRPHQW�RI�LQGLYLGXDWLRQ�
LQ�WKH�ZDNH�RI�WKH�(QOLJKWHQPHQWµ�������0\�VHQVH�LV�DOVR�WKDW�ZH�QHHG�DQRWKHU�
SHUVSHFWLYH� E\�ZKLFK� WR� H[DPLQH�$IULFDQ� DXWRELRJUDSK\�� RQH� WKDW� DOORZV� LW� WR�
H[LVW�DQG�HYROYH³WKDW�LV��WR�EH�KLVWRULFDO³ZLWKRXW�IHWLVKL]LQJ�JHQHULF�DPELJXLW\�
DQG�LQVWDELOLW\�RU�LQVLVWLQJ�RQ�WKH�WH[WXDO�HTXLYDOHQFH�RI�QDUUDWLYH�DQG�FULWLFLVP��

2QH�KHXULVWLF�PHWKRG�IRU�H[DPLQLQJ�$IULFDQ�DXWRELRJUDSK\�PLJKW�EH�ORFDWHG�
LQ�:LOOLDP�/��$QGUHZV·V�ZRUN�RQ�DQWHEHOOXP�$IULFDQ�$PHULFDQ�DXWRELRJUDSK\��
7R�7HOO�D�)UHH�6WRU\��ZKLFK�IRFXVHV�RQ�WKH�UKHWRULFLW\�RI�WKH�$IULFDQ�$PHULFDQ�VODYH�
QDUUDWLYH�� HVSHFLDOO\� WKH� GHYHORSLQJ� PDQQHU� LQ� ZKLFK� EODFN� DXWRELRJUDSKHUV�
QHJRWLDWH�D�KD]DUGRXV�UKHWRULFDO�WHUUDLQ�ZLWK�WKHLU�ZKLWH�UHDGHUVKLS��DQG�HGLWRUV���
:KDW�,�ÀQG�PRVW�XVHIXO�LQ�$QGUHZV·V�ZRUN�LV��KRZHYHU��OHVV�KLV�DVWXWH�DQDO\VHV�RI�
WKH�YDULRXV�NLQGV�RI�UKHWRULFDO�FRQWURO�GHSOR\HG�E\�WKH�VODYH�QDUUDWLYHV�DQG�PRUH�
KLV�VHQVH�RI�DQ�RQJRLQJ��WKRXJK�QRW�QHFHVVDULO\�VWHDG\��PRYHPHQW�WRZDUG�IUHHLQJ�
WKH�EODFN�YRLFH��7KH�KLVWRU\�RI�$IULFDQ�$PHULFDQ�DXWRELRJUDSK\��$QGUHZV�VXJJHVWV��
LQYROYHV�VXEWOH�EXW�UHFRJQL]DEOH�VKLIWV�LQ�WKH�GLVFXUVLYH�FRQWURO�WKDW�EODFN�DXWKRUV�
DVVHUWHG�RYHU�WKHLU�WH[WV��DQG�ZLWK�WKH�ZRUN�RI�)UHGHULFN�'RXJODVV��+DUULHW�-DFREV��
DQG�-��'��*UHHQ��$IULFDQ�$PHULFDQ�DXWRELRJUDSK\�ZDV�DEOH�WR�OLEHUDWH�LWVHOI�IURP�
RWKHU�GLVFRXUVHV³WKRVH�RI�VODYHRFUDF\�DQG�WKRVH�RI�WKH�ZKLWH�DEROLWLRQLVWV³WR�
DUWLFXODWH�DQ�DXWRQRPRXV��GLDORJLFDO�YRLFH�RI�IUHHGRP��$QG�LQ�VRPHWKLQJ�WKDW�ZLOO�
FRQQHFW�WR�P\�WKHVLV��$QGUHZV�DOVR�SRLQWV�WR�D�FRPLF�HOHPHQW�LQ�PRUH�OLEHUDWHG�
EODFN�$PHULFDQ�DXWRELRJUDSK\��́ 7R�PDNH�IXQ�LV�WR�PDNH�IUHH��DW�OHDVW�WHPSRUDULO\µ�
�������KH�VWDWHV�LQ�GLVFXVVLQJ�WKH�FRPLF�PRPHQWV�RI�UHVLVWDQFH�LQ�WKHVH�VODYH�QDU�
UDWLYHV��D�VXJJHVWLRQ�WKDW�HFKRHV�WKH�OLEHUDWRU\�HIIHFW�RI�FRPLF�GLVFRXUVH�DJDLQVW�
DQ�RSSUHVVLYH�UHJLPH��$V�.RÀ�$ZRRQRU��LQ�D�SDVVLRQDWH�GLVFXVVLRQ�RI�WKH�QHHG�
IRU� DQ�$IULFDQ�IRFXVHG� FULWLFLVP�RI�$IULFDQ� OLWHUDWXUH�� FRQFOXGHV�� $́Q\�$IULFDQ�
ZULWHU�ZRUWK�KLV�VDOW�ZLOO�UHMHFW�WKH�LQÀQLWH�WUDJHG\µ��������3XW�LQ�DQRWKHU�FULWLFDO�
UHJLVWHU��/HLJK�*LOPRUH�VXJJHVWV�WKDW�´WKH�ZD\V�LQ�ZKLFK�DQ�DXWRELRJUDSKHU�YDUL�
RXVO\�DFNQRZOHGJHV��UHVLVWV��HPEUDFHV��UHMHFWV�REMHFWLÀFDWLRQ��WKH�ZD\�V�KH�OHDUQV��
WKDW� LV�� WR� LQWHUSUHW�REMHFWLYLW\�DV�VRPHWKLQJ�OHVV�WKDQ�VLPSO\�VXEMHFWLYLW\� LWVHOI�
PDUNV�D�SODFH�RI�DJHQF\µ�������7KLV�VKLIW��DW�WLPHV��PD\�EH�XQGHUVWRRG�LQ�&DUHQ�
.DSODQ·V�VXJJHVWLRQ�RI�GHFRORQL]LQJ�DXWRELRJUDSK\�RQH�H[DPSOH�RI�PDQ\�́ RXW�ODZ�
JHQUHVµ��������7KH�$IULFDQ�DXWRELRJUDSKHUV�,�GLVFXVV�DWWHPSW�WR�HQWHU��LQVRIDU�DV�
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LW�LV�SRVVLEOH��D�SRZHUIXO�QDUUDWLYH�GLVFRXUVH�RQ�WKHLU�RZQ�WHUPV��DQG�KHU�FRQWHQ�
WLRQ�WKDW�VXFK�GHFRORQL]HG�DXWRELRJUDSKLHV�´PL[�WZR�FRQYHQWLRQDOO\�¶XQPL[DEOH·�
HOHPHQWV³DXWRELRJUDSK\� FULWLFLVP�DQG�DXWRELRJUDSK\�DV� WKLQJ� LWVHOIµ� �.DSODQ�
����³KHXULVWLFDOO\�GHOLQHDWHV�D�PRGH�RI�VHOI�UHÁH[LYLW\�DQG�DJHQF\�LQ�SRVWFRORQLDO�
DXWRELRJUDSK\�

,Q�MX[WDSRVLQJ�$QGUHZV·V�ZRUN�WR�2OQH\·V�DQG�WKH�RWKHUV��,�DP�QRW�DWWHPSW�
LQJ�XWWHUO\� WR�GLVPLVV�2OQH\·V�DSSURDFK��+LV�DGPLUDEOH�ZRUN� UHÁHFWV�DQ� LQLWLDO�
VWDJH�RI�$IULFDQ�OLWHUDU\�FULWLFLVP�ZKHQ�WKH�LPSHUDWLYH�WR�GLVWLQJXLVK�WKH�$IULFDQ�
WH[W�IURP�RWKHU�GLVFRXUVHV�ZDV�SDUDPRXQW��,QGHHG��KLV�WKHRU\�RI�$IULFDQ�DXWREL�
RJUDSK\�PD\�FOHDUO\�DSSO\�WR�VRPH�$IULFDQ�ZULWHUV���2OQH\�DOVR�VHHPV�SRZHUIXOO\�
LQÁXHQFHG�E\�WKH�VWUXFWXUDOLVW�IXQFWLRQDOLVW�VFKRRO�RI�$IULFDQ�DQWKURSRORJ\�WKDW�
HQYLVLRQHG�D� WLPHOHVV�$IULFD�� RQH� IXQGDPHQWDOO\�XQFKDQJHG�GHVSLWH� WKH� DVWRQ�
LVKLQJ�LPSDFW�RI�RXWVLGHUV��,VODP��(XURSH��RQ�$IULFDQ�FXOWXUH�RYHU�WKH�SDVW�HLJKW�
KXQGUHG�\HDUV���5DWKHU��,�ZDQW�WR�VXJJHVW�WZR�WKLQJV��ÀUVW��WKH�RQJRLQJ�SUHVHQFH�
RI�$IULFDQ�DXWRELRJUDSK\�WKDW�KDV�IXQGDPHQWDOO\�FKDOOHQJHG�WKH�QRWLRQ�WKDW�WKH�
JHQUH�RI�DXWRELRJUDSK\�LV�HVVHQWLDOO\�(XURSHDQ��DQG��VHFRQG��D�VKLIW�LQ�WKH�GHSOR\�
PHQW�RI�ZKDW�+D\GHQ�:KLWH�WHUPV�WKH�IRXU�PDVWHU�WURSHV�RI�KLVWRULRJUDSK\��D�VKLIW�
LQ�$IULFDQ�DXWRELRJUDSK\�IURP�WKH�URPDQWLF�DQG�WKH�WUDJLF�WR�WKH�LURQLF�DQG�WKH�
FRPLF³WKDW�LV��IURP�D�KRSHOHVVO\�GLYLGHG�VHOI�WKDW�HQYLVLRQV�LWV�VXUH�REOLWHUDWLRQ�
WR�RQH�WKDW�VWUXJJOHV�ERWK�WR�XQGHUVWDQG�LWVHOI�DV�ZHOO�DV�WKH�VRFLDO�DQG�SROLWLFDO�
UHDOLWLHV� WKDW� VKDSH� DQG� WKUHDWHQ� LWV� XQGHUVWDQGLQJ� RI� LGHQWLW\�� 7KLV� DSSURDFK�
ZRXOG�UHFRJQL]H�WKH�UHDOLW\�QRW�RQO\�RI�DQ�$IULFDQ�VHOI�EXW�DOVR�RI�D�SUREOHPDWLF�
VHOI³DV� 6SLYDN� VXJJHVWV³D�KXPDQ� VXEMHFWLYLW\� DWWHPSWLQJ� WR� XQGHUVWDQG� WKH�
FRQWLQJHQFLHV� RI� LGHQWLW\� LQ� D� FRORQLDO� DQG� SRVWFRORQLDO� ORFDWLRQ��� ,QGHHG�� WKLV�
VKLIW�IURP�WUDJHG\�WR�FRPHG\�RIIHUV�RQH�WH[WXDO�ZD\�RI�XQGHUVWDQGLQJ�KRZ�PRUH�
UHFHQW�$IULFDQ�DXWRELRJUDSKHUV�FKDOOHQJH�WKH�VHHPLQJO\�LQHVFDSDEOH�GLVFRXUVHV�
RI�KLVWRU\��ODQJXDJH��JHQUH��PRGHUQLW\��DQG�FRORQLDOLVP³QRW�QHFHVVDULO\�LQ�RUGHU�
RI�LPSRUWDQFH³WR�ZRUN�WRZDUGV�D�GLVFXUVLYH�GHFRORQL]DWLRQ��7R�RXWOLQH�WKLV�VKLIW�
,�ZDQW� WR�PDNH�FRPSDULVRQV��ZKHQ�DSSURSULDWH��EHWZHHQ�$IULFDQ�DQG�$IULFDQ�
$PHULFDQ�DXWRELRJUDSKHUV��

2I�WKH�WKUHH�$IULFDQ�DXWRELRJUDSKLHV�,�ZDQW�WR�GLVFXVV��DOO�RI�ZKLFK�HPHUJH�LQ�
WKH�FUXFLDO�PRPHQW�RI�GHFRORQL]DWLRQ�LQ�$IULFD��WKH�ÀUVW�RQH³&DPDUD�/D\H·V�7KH�
'DUN�&KLOG�������³HVVHQWLDOO\�SUHVHQWV�D�PRUH�URPDQWLF�DQG�WUDJLF�QDUUDWLYH�WKDW�
\HDUQV�IRU�DQ�LGHDOL]HG�$IULFDQ�FXOWXUH�WKDW�LV�LQ�WKH�SURFHVV�RI�EHLQJ��RU�KDV�EHHQ��
GHVWUR\HG�E\�FRORQLDOLVP�DQG��DW�WKH�VDPH�WLPH��GHSLFWV�WKH�WUDJLF�RU�FRORQL]HG�
VFKL]RSKUHQLD�RI�WKH�$IULFDQ�VXEMHFW�WKDW�KDV�UHSODFHG�DQ�LPDJLQHG�ROGHU�XQLW\��
0HWRQ\PLFDOO\�UHSUHVHQWLQJ�DQ\�QXPEHU�RI�RWKHU�WUDJLF�$IULFDQ�DXWRELRJUDSKLHV��
/D\H·V� WH[W� HPSKDVL]HV� HGXFDWLRQ� DV� WKH� YHKLFOH� IRU� FRORQL]DWLRQ� DQG� SUHVHQWV�
WUDJLF�LPDJHV�RI�WKH�FRORQL]HG�$IULFDQ�VXEMHFW�KRSHOHVVO\�GLYLGHG�DJDLQVW�KLPVHOI��
,QGHHG��&DPDUD�/D\H�LQ�PDQ\�ZD\V�GRFXPHQWV��SHUKDSV�XQUHÁH[LYHO\��KLV�RZQ�
FXOWXUDO�VXLFLGH�DQG�VXEVHTXHQW�WUDJLF�DOLHQDWLRQ�IURP�D�URPDQWLFL]HG��SUHFRORQLDO�
FXOWXUH��7KH�RWKHU�WH[WV³'XJPRUH�%RHWLH·V�)DPLOLDULW\�,V�WKH�.LQJGRP�RI�WKH�/RVW�
�������DQG�%XFKL�(PHFKHWD·V�+HDG�DERYH�:DWHU�������³DUH�DOVR�VHW�LQ�UHFRJQL]DEO\�
FRORQLDO�VLWHV��IRU�%RHWLH�� LQ�SUH�:RUOG�:DU�,,�DQG�WKHQ�$SDUWKHLG�6RXWK�$IULFD��
DQG�IRU�(PHFKHWD��VHFRQG�FODVV�VWDWXV�LQ�����V�DQG�·��V�(QJODQG���EXW�WKH\�GHSOR\�
QDUUDWLYH�VWUXFWXUHV�DQG�VWUDWHJLHV�WKDW�FRPLFDOO\�DQG�LURQLFDOO\�GLVUXSW�FRORQLDO�
GLVFRXUVH�DQG�VXJJHVW�QRQWUDJLF�$IULFDQ�DXWRELRJUDSKLHV�FDQ�EH�ZULWWHQ��%RHWLH·V�
WH[W� FKURQLFOHV�KLV� OLIH�DV�D� FULPLQDO³DQG�KLV� VWRU\� VXJJHVWV�KRZ�DSDUWKHLG� LV�
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FOHDUO\�UHVSRQVLEOH�IRU�FULPLQDOL]LQJ�WKH�$IULFDQ³EXW�KLV�WH[W�DOVR�YLRODWHV�WKH�
QRUPV�RI� �DQG� WKXV� FULPLQDOL]HV��ZKDW�KDV� EHHQ� WHUPHG� WKH� D́XWRELRJUDSKLFDO�
SDFWµ��/HMHXQH��EHWZHHQ�ZULWHU�DQG�UHDGHU��D�WH[WXDO�VWUDWHJ\�WKDW�XQGHUPLQHV�WKH�
FRORQLDO�)RXFDXOGLDQ�UHODWLRQVKLS�EHWZHHQ�WKH�ZULWHU�DV�FRQIHVVRU�DQG�WKH�UHDGHU�
DV�LQWHUURJDWRU����(PHFKHWD�SUHVHQWV�D�VWRU\�RI�DVVLPLODWLRQ�WKDW�VKH�WKHQ�FRPLFDOO\�
GHFRQVWUXFWV��KHU�DXWRELRJUDSK\�WKXV�UHIXVHV�WKH�WUDJLF�FRQFOXVLRQ�RI�D�GLYLGHG�
FRQVFLRXVQHVV�ZKLOH�QHYHUWKHOHVV�RIIHULQJ�D�QDUUDWLYH�RI�KRSH�DQG�SHUVHYHUDQFH�

&DPDUD�/D\H·V�7KH�'DUN�&KLOG�LV�D�O\ULFDOO\�FRQVWUXFWHG�QDUUDWLYH�RI�KLV�OLIH�JURZ�
LQJ�XS�LQ�*XLQHD��DQG�LQ�PDQ\�ZD\V��LW�SUHVHQWV�D�VSHFLÀF�DFFRXQW�RI�WKH�WUDJLFDOO\�
GLYLGHG�$IULFDQ�VXEMHFW��7R�VXJJHVW�WKH�ZRUOG�KH�KDV�EHHQ�IRUFHG�WR�DEDQGRQ��/D\H�
SUHVHQWV�HSLVRGH�DIWHU�HSLVRGH�LQ�ZKLFK�WKH�UHDGHU�LV�VKRZQ�WKH�ULFK��VSLULWXDOO\�
IXOO�ZRUOG�RI�KLV�FKLOGKRRG��WKURXJK�URPDQWLFL]HG�SRUWUDLWV�RI�KLV�SDUHQWV��ERWK�
RI�ZKRP�SRVVHVV�PDJLFDO�SRZHUV���KLV�JUDQGPRWKHU·V�UXUDO�YLOODJH��KLV�HGXFDWLRQ��
WKH�VHFUHW�LQLWLDWLRQ�ULWXDOV�KH�XQGHUJRHV��DV�ZHOO�DV�KLV�PRYH�DZD\�IURP�KLV�IDPLO\�
LQWR�WKH�KLJKHU�HFKHORQV�RI�WKH�)UHQFK�FRORQLDO�HGXFDWLRQDO�V\VWHP��8QIRUWXQDWHO\��
DV�KH�PRYHV�IURP�VFKRRO�WR�VFKRRO��/D\H�H[SHULHQFHV�D�JURZLQJ�VHQVH�RI�DOLHQDWLRQ�
IURP�KLV�IDPLO\�DQG�FRPPXQLW\��7KH�SULPDU\�VFKRRO�KH�DWWHQGV�LV�LQ�SDUWLFXODU�
D� VLWH� RI� SK\VLFDO� DQG�SV\FKRORJLFDO� YLROHQFH�� KXPLOLDWLRQ�� DQG� DOLHQDWHG�ZRUN��
DOWKRXJK�/D\H�VHHPV�DOPRVW�XQFRQVFLRXVO\�FRPSHOOHG�WR�VXFFHHG�LQ�LW��+LV�JURZ�
LQJ�DQG�WUDJLF�VHQVH�RI�DOLHQDWLRQ�LV�FOHDUO\�DUWLFXODWHG�ZKHQ�WKH�QDUUDWRU��GXULQJ�
D�YDFDWLRQ��KDV�UHWXUQHG�WR�KLV�JUDQGPRWKHU·V�YLOODJH�DQG��RXW�ZRUNLQJ�WKH�ÀHOGV�
LQ�KLV�XQFOH·V�FRQFHVVLRQ��KH�RIIHUV�D�O\ULFDO�VFHQH�RI�XQDOLHQDWHG�ODERU�

7KH�WRP�WRP��ZKLFK�KDG�IROORZHG�XV�DV�ZH�DGYDQFHG�LQWR�WKH�ÀHOG��NHSW�WLPH�
ZLWK�RXU�YRLFHV��:H�VDQJ�DV�D�FKRUXV��QRZ�YHU\�KLJK�SLWFKHG�ZLWK�JUHDW�EXUVWV�
RI� VRQJ�� DQG� WKHQ�YHU\� ORZ�� VR� ORZ�ZH� FRXOG� VFDUFHO\�EH�KHDUG��2XU� IDWLJXH�
YDQLVKHG��DQG�WKH�KHDW�EHFDPH�OHVV�RSSUHVVLYH�
� 2Q�VXFK�RFFDVLRQV�� LI�,�KDSSHQHG�WR�VWRS�ZRUN�IRU�D�PRPHQW�DQG�ORRN�DW�
WKDW�ORQJ��ORQJ�OLQH�RI�UHDSHUV��,�ZDV�DOZD\V�LPSUHVVHG�DQG�FDUULHG�DZD\�E\�WKH�
LQÀQLWH�ORYH�DQG�NLQGOLQHVV�RI�WKHLU�H\HV��DV�WKH\�JODQFHG�KHUH�DQG�WKHUH��<HW��
WKRXJK�WKHLU�JODQFHV�ZHUH�DOVR�GLVWDQW�DQG�SUHRFFXSLHG��WKRXJK�LW�VHHPHG�PLO�
OLRQ�RI�PLOHV�IURP�WKHLU�WDVN��WKH\�QHYHU�VOLJKWHG�LW��+DQGV�DQG�VLFNOHV�PRYHG�
ZLWKRXW�LQWHUUXSWLRQ�
� $QG��ZKDW� DFWXDOO\�ZHUH� WKH\� ORRNLQJ�DW"�$W�RQH�DQRWKHU"�$� OLNHO\� LGHD��
3HUKDSV�DW�WKH�GLVWDQW�WUHHV�RU�WKH�VWLOO�PRUH�GLVWDQW�VN\��$QG�DJDLQ��SHUKDSV�
QRW��3HUKDSV�WKH\�ZHUH�ORRNLQJ�DW�QRWKLQJ��3HUKDSV�WKHUH�ZDV�QRWKLQJ�WR�ORRN�
DW��DQG�WKLV�RQO\�PDGH�WKHP�VHHP�GLVWDQW�DQG�SUHRFFXSLHG��7KH� ORQJ� OLQH�RI�
UHDSHUV�KXUOHG�LWVHOI�DW�WKH�ÀHOG�DQG�KHZHG�LW�GRZQ��:DVQ·W�WKDW�HQRXJK"�:DVQ·W�
LW�HQRXJK�WKDW�WKH�ULFH�ERZHG�EHIRUH�WKHVH�EODFN�ERGLHV"�7KH\�VDQJ�DQG�WKH\�
UHDSHG��6LQJLQJ�LQ�FKRUXV��WKH\�UHDSHG��YRLFHV�DQG�JHVWXUHV�LQ�KDUPRQ\��7KH\�
ZHUH�WRJHWKHU��³XQLWHG�E\�WKH�VDPH�WDVN��WKH�VDPH�VRQJ��,W�ZDV�DV�LI�WKH�VDPH�
VRXO�ERXQG�WKHP�
� :DV�LW�SOHDVXUH��DQG�QRW�WKH�FRPEDW�DJDLQVW�IDWLJXH�DQG�KHDW�� WKDW�XUJHG�
WKHP�RQ��VLQJLQJ"�2EYLRXVO\��7KH�VDPH�SOHDVXUH�ÀOOHG�WKHLU�H\HV�ZLWK�WKDW�ORY�
LQJQHVV�ZKLFK�KDG�VWUXFN�PH��GHOLJKWIXOO\�DQG�D�OLWWOH�UHJUHWIXOO\��IRU�WKRXJK�,�
ZDV�QHDU�WKHP��SDUW�RI�WKHP��,�ZDV�QRW�HQWLUHO\�RQH�RI�WKHP������������

/D\H�KHUH�HPSKDVL]HV�WKDW��RI�DOO�WKH�ZRUNHUV��KH�DORQH�SRVVHVVHV�VHOI�FRQVFLRXV�
QHVV³VLJQLÀFDQWO\��RQO\�KH�VWRSV�ZRUN�DQG�REVHUYHV�WKH�RWKHUV��ZKLOH�KLV�IHOORZ�
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ZRUNHUV�WRLO�RQ�LQ�REOLYLRQ��+H�FDQQRW�LPDJLQH�DQ\RQH�HOVH�ZLWK�KLV�WUDJLF�FRQ�
VFLRXVQHVV��´WKH\�ZHUH�ORRNLQJ�DW�QRWKLQJ�µ�7KLV�VFHQH�HHULO\�SDUDOOHOV�D�PRPHQW�
LQ�)UHGHULFN�'RXJODVV·V������1DUUDWLYH�LQ�ZKLFK�KH�DOVR�IHHOV�DQ�DPELYDOHQW�VHQVH�
RI�FRQQHFWLRQ�WR�DQ�LQQHU�FLUFOH�RI�EODFNQHVV��,Q�WKDW�VFHQH��'RXJODVV�GHVFULEHV�WKH�
´ZLOG�VRQJVµ�VXQJ�E\�KLV�IHOORZ�VODYHV�WKDW�´UHYHDO>HG@�DW�RQFH�WKH�KLJKHVW�MR\�DQG�
GHHSHVW�VDGQHVVµ������DQG�WKHQ�FRPPHQWV��´,�GLG�QRW��ZKHQ�D�VODYH��XQGHUVWDQG�
WKH�GHHS�PHDQLQJ�RI�WKRVH�UXGH�DQG�DSSDUHQWO\�LQFRKHUHQW�VRQJV��,�ZDV�P\VHOI�
ZLWKLQ�WKH�FLUFOH��VR�WKDW�,�QHLWKHU�VDZ�QRU�KHDUG�DV�WKRVH�ZLWKRXW�PLJKW�VHH�DQG�
KHDUµ�������1RZ��KRZHYHU��'RXJODVV�LV�RXWVLGH�WKH� F́LUFOHµ�DQG�FDQ�RQO\�ORRN�EDFN�
ZLWK�UHYHUHQW�QRVWDOJLD��/D\H�LV�VLPLODUO\�QHDU�KLV�IHOORZ�ZRUNHUV³EXW�KH�LV�QRW��
FOHDUO\��RI�WKHP��+H�UHFRJQL]HV�KLV�WUDJLF�DOLHQDWLRQ�EXW�FDQ�GR�OLWWOH�DERXW�LW�

7KH�XQDOLHQDWHG�ZRUN�RFFXUULQJ�LQ�WKHVH�ÀHOGV�PD\�EH�XVHIXOO\�FRPSDUHG�
ZLWK�WKH�RIWHQ�SRLQWOHVV�DQG�FUXHO�SK\VLFDO�ODERU��DORQJ�ZLWK�EUXWDO�EHDWLQJV��WKDW�
LV�LPSRVHG�RQ�/D\H�DW�KLV�VFKRRO��6FKRRO��KH�WHOOV�XV��´ZDV�D�GHDGO\�VHULRXV�PDW�
WHUµ������LQ�ZKLFK�WKH�VWXGHQWV�ZHUH�FRQWLQXDOO\�GLVFLSOLQHG³E\�EHLQJ�EHDWHQ�RU�
SXQLVKHG�E\�RXWVLGH�ZRUN��,I�D�VWXGHQW�IDLOHG�WR�GR�DQ�DVVLJQPHQW�SHUIHFWO\�KH�
ZDV�FDQHG��/D\H�ZULWHV��´,UUHJXODU�GRZQVWURNHV�>DW�WKH�EODFNERDUG@�µ�IRU�LQVWDQFH��
´PDGH�RXU�WHDFKHU�IXULRXV��+H�H[DPLQHG�RXU�H[HUFLVHV�XQGHU�D�PDJQLI\LQJ�JODVV��
DQG�GHDOW�RXW�KLV�EORZV�DFFRUGLQJO\��+H�ZDV�LQGHHG�TXLFNVLOYHU��DQG�KH�ZLHOGHG�KLV�
URG�ZLWK�MR\RXV�HODQµ�������$QWLFLSDWLQJ�/D\H·V�H[SHULHQFH�LQ�WKH�ÀHOGV��WKH�WHDFKHU�
FORVHO\�REVHUYHV�WKH�VWXGHQWV�DW�ZRUN��DV�ZHOO�DV�WKHLU�ZRUN�LQ�PDJQLÀHG�GHWDLO���
WKH�UHDO�OHVVRQ��RI�FRXUVH��LV�KRZ�WR�EHFRPH�D�VHOI�FRQVFLRXV�REVHUYHU�RI�RWKHUV³WR�
UHSURGXFH�WKH�LGHRORJ\�RI�FRORQLDOLVP��7KH�VWXGHQWV�XQGHU�WKHVH�FLUFXPVWDQFHV�
WULHG�´WR�EH�QRWLFHG�DV�OLWWOH�DV�SRVVLEOH��IRU�ZH�OLYHG�LQ�FRQWLQXDO�GUHDG�RI�EHLQJ�
VHQW�WR�WKH�EODFNERDUG��7KLV�ZDV�RXU�QLJKWPDUH��7KH�EODFNERDUG·V�EODQN�VXUIDFH�
ZDV�DQ�H[DFW�UHSOLFD�RI�RXU�PLQGVµ����²�����$�UHPLQGHU�RI�WKH�(QOLJKWHQPHQW�PHWD�
SKRU�RI�WKH�WDEXOD�UDVD��WKH�EODFNERDUG�LV�LQ�IDFW�D�WURSH�IRU�DQ�HGXFDWLRQDO�V\VWHP�
WKDW�� LQ� WKH�)UHQFK�FRORQLDO�ZRUOG��DWWHPSWV� WR�DVVLPLODWH� LWV�VXEMHFWV³WR� WUDQV�
IRUP�WKHP�LQWR�)UHQFKPHQ��,Q�IDFW��WKH�ZKROH�GLVFLSOLQDU\�UHJLPH�WKDW�/D\H�PXVW�
FRQWHQG�ZLWK�LV�GHVLJQHG�WR�FRORQL]H�KLP��WR�LQFRUSRUDWH�/D\H�LQWR�D�WD[RQRPL]HG�
ZRUOG�RI�WKH�)UHQFK�VRFLHW\�RI�VXUYHLOODQFH�

$W�WKH�VDPH�WLPH��WKH�HQWLUH�DXWRELRJUDSK\�QDUUDWHV�/D\H·V�RZQ�WUDQVODWLRQ�
LQWR�(XURSHDQ�GLVFRXUVH��,Q�HDFK�VXFFHHGLQJ�VFHQH��KH�PRYHV�IDUWKHU�DZD\�IURP�
KLV�IDPLO\�DQG�FXOWXUH�LQWR�WKH�(XURSHDQ�VRFLHW\��DQG�DW�WKH�VDPH�WLPH��KLV�QDU�
UDWLYH� LQFUHDVLQJO\� UHVHPEOHV� WKH�(XURSHDQ�ELOGXQJVURPDQ��1HDU� WKH� HQG�RI�KLV�
DXWRELRJUDSK\�� LQ� HDFK� RI� KLV� DQQXDO� VFKRRO� YDFDWLRQ� UHWXUQV� WR� KLV� KRPH�� KH�
WUDQVIRUPV�KLV�KXW�LQWR�VRPHWKLQJ�PRUH�(XURSHDQ��´2ULJLQDOO\�µ�KH�WHOOV�XV��KLV�
KXW�´KDG�EHHQ�OLNH�WKH�RWKHU�KXWV��EXW�JUDGXDOO\�LW�EHJDQ�WR�DFTXLUH�D�(XURSHDQ�
ORRN��,�VD\�¶EHJDQ�WR�·�IRU�WKH�UHVHPEODQFH�ZDV�QHYHU�H[DFW��<HW�,�ZDV�NHHQO\�DZDUH�
RI�WKH�FKDQJHV��QRW�RQO\�EHFDXVH�WKH\�PDGH�WKH�KXW�PRUH�FRPIRUWDEOH��EXW�HYHQ�
PRUH�EHFDXVH�WKH\�ZHUH�WDQJLEOH�SURRI�RI�KRZ�PXFK�P\�PRWKHU�ORYHG�PHµ��������
$�WURSH�IRU�WKH�HQWLUH�DXWRELRJUDSK\��WKH�KXW�HPERGLHV�ERWK�/D\H·V�RZQ�DOZD\V�
LQDGHTXDWH�FRORQLDO�DVVLPLODWLRQ��DV�ZHOO�DV�KLV�GLVFXUVLYH�VXUUHQGHU�WR�(XURSHDQ�
WH[WXDO�VWUDWHJLHV�

/D\H� LQFOXGHV�� LQWHUHVWLQJO\� HQRXJK�� DQ� DQWLFRORQLDO�� FRXQWHUWURSH� LQ� WKH�
WH[W��DOWKRXJK�LW�LV�XQFOHDU�LI�KH�LV�DEOH�DFFXUDWHO\�WR�UHDG�WKH�ÀJXUH�KLPVHOI��$IWHU�
FRPSOHWLQJ� SULPDU\� VFKRRO�� /D\H� MRXUQH\V� WR� &RQDNU\�� WKH� FRORQLDO� FDSLWDO� RI�
*XLQHD��WR�IXUWKHU�KLV�HGXFDWLRQ��DQG�WKHUH�KH�URRPV�DQG�ERDUGV�ZLWK�KLV�PRUH�
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FRVPRSROLWDQ� XQFOH��0DPDGRX�� DQ� RUWKRGR[�0XVOLP�ZKR�ZRUNV� DV� ´WKH� FKLHI�
DFFRXQWDQW�LQ�D�)UHQFK�HVWDEOLVKPHQWµ��������$V�/D\H�FRPPHQWV�

+H�ZRUH�(XURSHDQ�FORWKHV�RQO\�IRU�ZRUN��$V�VRRQ�DV�KH�FDPH�KRPH�KH�XQGUHVVHG�
DQG�SXW�RQ�D�ERXERX�ZKLFK�KDG�WR�EH�LPPDFXODWH�DQG�VDLG�KLV�SUD\HUV��2Q�OHDY�
LQJ�WKH�(FROH�1RUPDOH�KH�KDG�WDNHQ�XS�WKH�VWXG\�RI�$UDELF��+H�KDG�OHDUQHG�LW�
WKRURXJKO\�E\�KLPVHOI��XVLQJ�ELOLQJXDO�ERRNV�DQG�D�GLFWLRQDU\��1RZ�KH�FRXOG�
VSHDN� WKDW� ODQJXDJH� DV�ZHOO� DV� )UHQFK�� WKRXJK�KH�QHYHU�GLG� VR� WR� FUHDWH� DQ�
LPSUHVVLRQ��,W�ZDV�VLPSO\�KLV�GHVLUH�IRU�GHHSHU�NQRZOHGJH�RI�UHOLJLRQ�WKDW�KDG�
SHUVXDGHG�KLP�WR�OHDUQ�WKH�ODQJXDJH�RI�WKH�3URSKHW������²���

:H�PLJKW�ZHOO�RIIHU�D�GLIIHUHQW�LQWHUSUHWDWLRQ�RI�/D\H·V�XQFOH�DQG�UHDG�KLV�DFWLRQV³
ERWK�KLV�FKDQJH�RI�GUHVV�DQG�KLV�OHDUQLQJ�$UDELF³DV�PRPHQWV�RI�FXOWXUDO�UHVLV�
WDQFH�WR�FRORQLDOLVP��/D\H·V�8QFOH�0DPDGRX�XQGRXEWHGO\�UHFRJQL]HV�WKH�KHJH�
PRQLF�SRZHU�RI�WKH�FRORQLDO�V\VWHP��EXW�XQOLNH�KLV�QHSKHZ��KH�GLVFRYHUV�D�PHWKRG�
IRU�QHJRWLDWLQJ�ZLWK�LW�DQG�XOWLPDWHO\�VWUXJJOLQJ�DJDLQVW�LWV�WRWDOL]LQJ�SURMHFW��+LV�
(XURSHDQ�FORWKHV�EHFRPH�� LQ�HIIHFW��D�GLVJXLVH��DQG�LW�ZRXOG�QRW�EH�GLIILFXOW� WR�
LPDJLQH�0DPDGRX�SDUWLFLSDWLQJ��ZLWKRXW�/D\H·V�NQRZOHGJH��LQ�OHJDO��RU�SRVVLEO\�
HYHQ�LOOHJDO��DQWLFRORQLDO�DFWLYLWLHV�

'XULQJ� WKH� FRXUVH�RI� WKH� WH[W��KRZHYHU��/D\H�DOPRVW�EOLWKHO\�QDUUDWHV�KLV�
RZQ�FXOWXUDO�VXLFLGH��DQG�KLV�VHHPLQJ�ODFN�RI�VHOI�FRQVFLRXVQHVV�LQ�WKH�WH[W�DERXW�
WKH�WUXH�FDXVHV�RI�KLV�DOLHQDWLRQ�KDV�OHG�WR�FKDUJHV³PRVWO\�IDPRXVO\�E\�IHOORZ�
$IULFDQ�ZULWHU�0RQJR�%HWL³WKDW�KH�KDV�VHQWLPHQWDOL]HG�KLV�FKLOGKRRG����,QGHHG��
LQ�KLV�DXWRELRJUDSK\��/D\H�RIIHUV�YLUWXDOO\�QR�FULWLFDO�FRPPHQWV�DERXW�WKH�FRORQLDO�
V\VWHP�WKDW�KDV�VR�WUDXPDWLFDOO\�DIIHFWHG�KLV�OLIH�DQG�WKXV�VHHPV�WR�WDFLWO\�DFFHSW�
WKH�FRORQL]HU·V�SHUVSHFWLYH��,W�LV�GLIILFXOW��KRZHYHU��WR�UHVROYH�WKLV�LVVXH��:KLOH�/D\H�
LQGHHG�VHOGRP�HYHQ�PHQWLRQV� WKH�FRORQLDO� UHJLPH�� WKH�QDUUDWLYH� LWVHOI�SUHVHQWV�
HYLGHQFH� FRQFHUQLQJ� WKH� GHYDVWDWLQJ� LPSDFW� RI� FRORQLDOLVP�� 3KLOOLSSH� 7KRE\�
0DUFHOOLQ��WKH�+DLWLDQ�QRYHOLVW�ZKR�ZURWH�WKH�LQWURGXFWLRQ�WR�7KH�'DUN�&KLOG��FRP�
PHQWV�WKDW�´WKH�ERRN�KDV�WKH�IRUFH�RI�WKH�QRVWDOJLD�ZKLFK�VSXUUHG�KLP�WR�ZULWH�LW�
WR�UHOLHYH�KLV�H[LOH�ZKHQ�KH�ZDV�IDU�IURP�KLV�SHRSOHµ�������,Q�WKLV�VHQVH��/D\H�ZURWH�
WKH�WH[W�WR�DUFKLYH�D�UDSLGO\�GLVDSSHDULQJ�FXOWXUH�DQG�WR�FRSH�ZLWK�WKH�H[LJHQFLHV�
RI�EHLQJ�D�FRORQLDO�VWXGHQW�DQG�DQ�DXWRZRUNHU�LQ�ZKDW�ZDV�D�KRVWLOH�PHWURSROLWDQ�
VLWH��)UDQFH����7KH�WUDJHG\�RI�LW�DOO�LV�WKDW�KLV�FXOWXUH�FDQ�QHYHU�EH�SUHVHUYHG�E\�D�
WH[W��WKH�WH[W�LWVHOI�RIIHUV�HYLGHQFH�RI�LWV�GHPLVH�

'XJPRUH�%RHWLH·V�)DPLOLDULW\�LV�WKH�.LQJGRP�RI�WKH�/RVW�UHFRXQWV�KLV�OLIH�DV�D�
FULPLQDO� LQ�6RXWK�$IULFD��SUHVHQWLQJ�VFHQH�DIWHU�VFHQH�LQ�ZKLFK�WKH�SLFDUHVTXH�
'XJPRUH�OLHV�DQG�FDMROHV�KLV�ZD\�LQ�DQG�RXW�RI�LQFUHDVLQJO\�GLIILFXOW�VLWXDWLRQV��
8QOLNH�/D\H·V�� KLV� QDUUDWLYH�PRGH� LV� FRQVLVWHQWO\� LURQLF� DQG� HYHQ� FRPLF�� DV�KH�
UHOHQWOHVVO\�PRYHV�WKURXJK�WKH�EUXWDOO\�UDFLVW�VRFLHW\�RI�6RXWK�$IULFD��,QGHHG��WR�
VXUYLYH��%RHWLH�PXVW�FRQWLQXDOO\�SOD\�WKH�WULFNVWHU��IRROLQJ�ERWK�KLV�YLFWLPV�DQG�
WKH�SROLFH����6HYHUDO�VFHQHV�WKDW�KH�QDUUDWHV�SHUIHFWO\�FDSWXUH�%RHWLH·V�LQJHQLRXV�
HIIRUWV�WR�GHIHDW�WKH�V\VWHP��2Q�RQH�RFFDVLRQ��DIWHU�EX\LQJ�D�SDFN�RI�FLJDUHWWHV�DW�
D�WHD�VKRS�DQG�VHHLQJ�WKH�RZQHU�FDUHOHVVO\�ZDON�DZD\�IURP�WKH�FDVK�UHJLVWHU��DQ�
H[WUDRUGLQDULO\�\RXQJ�DQG�RSSRUWXQLVWLF�%RHWLH�JUDEV�D�ODUJH�UROO�RI�ELOOV�OHIW�O\LQJ�
RQ�WKH�RSHQ�FRXQWHU�� LQVWLQFWLYHO\�WRVVHV� LW� WR�KLV�SDUWQHU�DW� WKH�GRRU��DQG�WKHQ�
FDOPO\�UHPDLQV�LQ�WKH�VKRS��EUD]HQO\�GHPDQGLQJ�KLV�FKDQJH��7KH�VWRUHRZQHU��FRQ�
YLQFHG�WKDW�%RHWLH�KDV�FRPPLWWHG�WKH�FULPH��IRUFLEO\�GHWDLQV�%RHWLH�DQG�FDOOV�WKH�
SROLFH��%XW�DIWHU�LQWHQVLYH�ERG\�VHDUFKHV�DQG�LQWHUURJDWLRQ��WKH�SROLFHPDQ�FRPSHOV�
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WKH�RZQHU�WR�DSRORJL]H�WR�%RHWLH�DQG�UHWXUQ�KLV�FKDQJH��$W�RWKHU�PRPHQWV�LQ�KLV�
QDUUDWLYH��KH�FOHYHUO\�H[SORLWV�WKH�UDFLVW�H[SHFWDWLRQV�RI�ZKLWHV�WR�FRPPLW�FULPHV�
DQG�WR�HVFDSH�IURP�WKH�SROLFH��$W�RQH�SRLQW��IRU�H[DPSOH��%RHWLH�FRQFOXGHV�WKDW�
´WKH�ZKLWH�PDQ�LQ�6RXWK�$IULFD�VXIIHUV�IURP�D�GHIHFW�ZKLFK�FDQ�EH�HDVLO\�WHUPHG�
OLPLWHG�LQWHOOLJHQFH��������,�VD\�WKLV�EHFDXVH�QR�PDQ��QR�PDWWHU�KRZ�GHQVH��ZLOO�DOORZ�
KLPVHOI�WR�EH�WDNHQ�LQ�WZLFH�E\�WKH�VDPH�WULFN��7KH\�GRQ·W�OHDUQ�E\�PLVWDNHV��IRU�WKH�
VLPSOH�UHDVRQ�WKDW�WKH\·G�UDWKHU�GLH�WKDQ�WDON�DERXW�WKHLU�PLVWDNHV��������7KHLU�SULGH�
LV�EDVHG�RQ�FRORXU��DQG�LW·V�RQ�WKLV�SULGH�WKDW�ZH�EODFNV�IHHG�RXUVHOYHVµ����²�����7R�
LOOXVWUDWH�KLV�SRLQW��%RHWLH�UHFRXQWV�VHYHUDO�LQFLGHQWV�LQ�ZKLFK�KH�DQG�KLV�IHOORZ�
JDQJ�PHPEHUV�DVN�DQ�LOOLWHUDWH�ZKLWH�WUXFN�GULYHU�WR�UHDG�D�QRWH��DQG�ZKLOH�WKH�
GULYHU³XQZLOOLQJ�WR�DGPLW�WR�EODFNV�WKDW�KH�FDQ·W�UHDG³LV�WU\LQJ�WR�PDNH�VHQVH�
RI�LW��RWKHUV�XQORDG�JRRGV�IURP�WKH�EDFN�RI�WKH�WUDLOHU��,Q�DQRWKHU�FDSHU��%RHWLH·V�
FDU��IXOO�RI�PDULMXDQD�KH�LV�WUDQVSRUWLQJ��EUHDNV�GRZQ�LQ�IURQW�RI�D�SROLFH�VWDWLRQ��
+LV� WZR� FRPSDQLRQV� UXQ� DZD\�� EXW� %RHWLH�� XQZLOOLQJ� WR� DEDQGRQ� KLV� SURGXFW��
DSSURDFKHV�WZR�SROLFHPHQ�DQG�DVNV�WKHP�WR�KHOS�KLP�UHVWDUW�WKH�FDU��$JDLQ��WR�
HVFDSH��KH�GHSHQGV�RQ�WKH�UDFLVW�DWWLWXGHV�RI�ZKLWHV��ZKR�FDQQRW�LPDJLQH�D�EODFN�
EHLQJ�VR�LQJHQLRXV�RU�GDULQJ�

7KHVH�DQHFGRWHV�SUHVHQW�MXVW�D�IHZ�RI�WKH�QXPHURXV�FULPLQDO�DFWLYLWLHV�%RHWLH�
LV� LQYROYHG� LQ�DQG�SURYLGH�D�ÀJXUH� IRU� WKH�DXWRELRJUDSK\� LWVHOI��%RHWLH·V�QDUUD�
WLYH�LV�XOWLPDWHO\�DQ�RXWODZ�WH[W�WKDW�ERWK�FKURQLFOHV�WKH�OLIH�RI�DQ�RXW�ODZ�DQG�
YLRODWHV�WKH�ODZ�RI�WKH�DXWRELRJUDSKLFDO�JHQUH��DJDLQ�/HMHXQH·V�QRWLRQ�RI�DQ� D́XWR�
ELRJUDSKLFDO�SDFWµ�EHWZHHQ�DXWRELRJUDSKHU�DQG�UHDGHU��,QGHHG��WKH�VWRU\�RI�KRZ�
%RHWLH·V�DXWRELRJUDSK\�FDPH�LQWR�H[LVWHQFH�VXJJHVWV�KRZ�KH�LQJHQLRXVO\�UHVLVWV�
WKH�GLVFXUVLYH�GHPDQGV�RI�ZKLWHV��+LV�DXWRELRJUDSK\�ZDV�HVVHQWLDOO\�ÀQDQFHG�E\�
%DUQH\�6LPRQ��D�ZHOO�NQRZQ�ZKLWH��OLEHUDO�6RXWK�$IULFDQ�WKHDWHU�GLUHFWRU��%HFDXVH�
%RHWLH�GLHG�EHIRUH�EHLQJ�DEOH�WR�FRPSOHWH�DQG�SROLVK�WKH�QDUUDWLYH��6LPRQ³PXFK�
OLNH�ZKLWH�DEROLWLRQLVW�HGLWRUV�RI�QLQHWHHQWK�FHQWXU\�VODYH�QDUUDWLYHV³DSSHQGV�DQ�
H[SODQDWRU\�HSLORJXH�WKDW�LURQLFDOO\�ERWK�SUDLVHV�DQG�GHEXQNV�WKH�DXWRELRJUDSK\�

:KDW� LV�RI�SDUWLFXODU� LQWHUHVW� LV�6LPRQ·V�DFFRXQW�RI� WKH�JHQHVLV�RI� WKH� WH[W��
6LPRQ�ÀUVW�UHSRUWV�RQ�KLV�GHDOLQJV�ZLWK�%RHWLH��HVSHFLDOO\�RQ�WKH�DGYLFH�KH�JDYH�
%RHWLH�RQ�ZKDW�WR�ZULWH��6LPRQ�LV�DQ[LRXV�WR�ORFDWH�DQG�HQFRXUDJH�EODFN�6RXWK�
$IULFDQ�ZULWHUV�ZKR�FDQ� WHVWLI\� WR� WKH�HYLOV�RI�DSDUWKHLG��DQG� LQ�%RHWLH��6LPRQ�
EHOLHYHV�KH�KDV�GLVFRYHUHG�D�QDWLYH� LQIRUPDQW�� D� VHHPLQJO\�XQWDLQWHG�� UHOLDEOH�
ZLWQHVV�ZKR�FDQ�GRFXPHQW�WKH�VXIIHULQJV�WKDW�DSDUWKHLG�LPSRVHV��$IWHU�UHDGLQJ�
D�VKRUW�DXWRELRJUDSKLFDO�SLHFH�E\�%RHWLH�́ ZKLFK�H[FLWHG�PDQ\�SHRSOHµ��������6LPRQ�
FRQYLQFHV�1DW�1DNDVD��WKH�HGLWRU�ZKR�SXEOLVKHG�WKH�SLHFH��WR�EULQJ�%RHWLH�WR�WKHLU�
PXOWLUDFLDO� LPSURYLVDWLRQ� DFWLQJ�JURXS�� DQG� WKHUH� 6LPRQ� HQFRXUDJHV�%RHWLH� WR�
ZULWH�D�IXOO�OHQJWK�YHUVLRQ�RI�KLV�OLIH�KLVWRU\�

/DWHU��KRZHYHU�� DIWHU�%RHWLH�KDV� VKRZQ�6LPRQ�DQ�DGYHQWXUH�QRYHO�KH�KDV�
ZULWWHQ�� 6LPRQ�� LQ� D� FODVVLF� FRD[LQJ� JHVWXUH� LQ� DXWRELRJUDSK\�� SDWURQL]LQJO\�
XUJHV� %RHWLH� WR� UHWXUQ� WR� WKH� DXWRELRJUDSKLFDO� PRGH� DQG� ZULWH� D� IXOO�OHQJWK�
DXWRELRJUDSK\�

:H� GLVFXVVHG� >KLV� DGYHQWXUH� QRYHO� PDQXVFULSW@� H[WHQVLYHO\�� SDVVLRQDWHO\�� ,�
H[SODLQHG�WKDW�WKLV�NLQG�RI�ZULWLQJ�ZDV�YDOLG�LQ�LWVHOI��DQG�WKDW�LI�LW�ZDV�ZKDW�KH�
ZDQWHG�WR�GR�KH�PLJKW�HDVLO\�JHW�JRRG�VXSSRUW��%XW�WKDW�LW�ZDV�QRW�ZULWLQJ�WKDW�
LQWHUHVWHG�PH��WKDW�,�WUXWKIXOO\�GLG�QRW�NQRZ�HQRXJK�DERXW�LW�WR�KHOS�LQ�DQ\�ZD\�
� ,�TXRWHG�'LFNHQV³'DYLG�&RSSHUÀHOG��%HJLQ�ZLWK�´,�ZDV�ERUQ�µ�,�VDLG�
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� ´'R�\RX�ZDQW�LW�DOO"µ�'XJJLH�DVNHG�� $́V�LW�ZDV"�$OO�WKH�VKLW"µ�,�DVVXUHG�KLP�
WKDW�,�GLG�
� ´:H·OO�DOO�JHW�LQWR�WURXEOH�µ�KH�VDLG��,�DVNHG�KLP�WR�WHOO�PH�ZKDW�KH�NQHZ��
ZKDW�PDWWHUHG�WR�KLP��DV�EHVW��DV�VLPSO\��DV�WUXWKIXOO\�DV�KH�FRXOG��7KHQ�ZH·G�
ZRUU\�DERXW�WURXEOH��6R�KH�EHJDQ�DJDLQ��1RW�ZLWK�´,�ZDV�ERUQµ�EXW�D�NLQG�RI�
HTXLYDOHQW������²���

%HJLQQLQJ�DQ�DXWRELRJUDSK\�ZLWK�́ ,�ZDV�ERUQ�µ�RI�FRXUVH��HFKRHV�QRW�MXVW�'LFNHQV�
EXW�DOVR�WKH�IDPLOLDU�ÀUVW�OLQH�RI�PDQ\�QLQHWHHQWK�FHQWXU\�EODFN�$PHULFDQ�VODYH�
QDUUDWLYHV����DOWKRXJK�WKLV�´HTXLYDOHQWµ�VFHQH�GHSLFWV�QRW�LQIRUPDWLRQ�RQ�%RHWLH·V�
ELUWK�EXW�D�VHYHQ�\HDU�ROG�%RHWLH�DFFLGHQWDOO\�NLOOLQJ�KLV�PRWKHU��,QGHHG��ZLWK�WKLV�
PXUGHU��%RHWLH�LQ�HIIHFW�GHFRQVWUXFWV�WKH�ELUWK�WURSH�WKDW�LQHYLWDEO\�EHJLQV�PRVW�
QLQHWHHQWK�FHQWXU\�VODYH�QDUUDWLYHV��$QG�DV�WKH�QDUUDWLYH�XQIROGV��ZH�DOVR�ÀQG�
RXW�DERXW�%RHWLH·V�SLFDUHVTXH�OLIH³HVSHFLDOO\�DERXW�KLV�DGYHQWXUHV�DV�D�FULPLQDO��
KLV�OLIH�DV�D�VROGLHU�GXULQJ�:RUOG�:DU�,,��ZKHQ�KH�ORVW�D�OHJ��KLV�PDQ\�LPSULVRQ�
PHQWV��DQG�KLV�DWWHPSWV�WR�VXUYLYH�WKH�LPSRVLWLRQ�RI�DSDUWKHLG�DIWHU�:RUOG�:DU�
,,�� �,W� LV�DOVR� LQWHUHVWLQJ�WR�QRWH�WKDW�6LPRQ·V�FRPPHQWV� LURQLFDOO\�HFKR�D�SROLFH�
LQWHUURJDWLRQ��XUJLQJ�%RHWLH�WR�WHOO�WKH�WUXWK��DV�LI�WKH�WUXWK�ZRXOG�VRPHKRZ�IUHH�
KLP�RI�JXLOW��

<HW�� DIWHU� UHDGLQJ�%DUQH\�6LPRQ·V� HSLORJXH��ZH�PXVW� DVN� LI�PXFK�RI�ZKDW�
%RHWLH�UHSRUWV�LQ�WKH�DXWRELRJUDSK\�DFWXDOO\�RFFXUUHG��DW�OHDVW�WR�%RHWLH�KLPVHOI��
,Q� WKH� HSLORJXH�� 6LPRQ�� DWWHQGLQJ� D� QRZ� G\LQJ�'XJPRUH� %RHWLH� LQ� D� KRVSLWDO��
UHFRXQWV�PHHWLQJ�́ D�OLWWOH�ROG�ZRPDQ��XQTXHVWLRQDEO\�KLV�PRWKHUµ������³WKH�VDPH�
ZRPDQ�VXSSRVHGO\�EXUQHG�WR�GHDWK�LQ�WKH�QDUUDWLYH·V�ÀUVW�VFHQH³ZKR�UHIXWHV�
YLUWXDOO\�HYHU\WKLQJ�%RHWLH�KDV�ZULWWHQ�LQ�KLV�DXWRELRJUDSK\��$V�6LPRQ�FRPPHQWV�

6KH�VSRNH�RQ��'XJJLH�KDG�DOZD\V�EHHQ�D�GLIILFXOW�FKLOG��+H�ORVW�KLV�OHJ�DW�WKH�DJH�
RI�HLJKW��2QH�GD\�KH�FDPH�KRPH�VFUHDPLQJ�IURP�D�SDLQ�LQ�KLV�OHJ��7KH�OHJ�WXUQHG�
EODFN��LW�KDG�WR�EH�DPSXWDWHG��+H·G�EHHQ�WR�MDLO�RQO\�WZLFH�WR�KHU�NQRZOHGJH��+H·G�
QHYHU�EHHQ�XS�QRUWK�LQ�WKH�$UP\�������

'XJPRUH�%RHWLH��DV�%DUQH\�6LPRQ�UXHIXOO\�DGPLWV��KDG�EHHQ�FRQQLQJ�KLV�ZKLWH�
EHQHIDFWRU��,QGHHG��WKH�HQWLUH�QDUUDWLYH�LV�VRPHWKLQJ�RI�D�UXVH�LQ�ZKLFK�WKH�UHDGHU�
FDQ�QHYHU�EH� FHUWDLQ� WKDW�DQ\WKLQJ�%RHWLH� UHODWHV� LV� WUXH��%RHWLH�� IDU�EHWWHU� WKDQ�
6LPRQ��UHFRJQL]HV�WKDW�WHOOLQJ�WKH�VLPSOH�WUXWK�DERXW�KLV�OLIH�LQ�$SDUWKHLG�6RXWK�
$IULFD�ZLOO� LQGHHG�JHW�KLP�LQ� WURXEOH��<HW��DW� WKH�VDPH�WLPH��%RHWLH�UHOHQWOHVVO\�
FRQYH\V� WKH�RSSUHVVLYH�QDWXUH�RI� WKH�DSDUWKHLG�V\VWHP��7KDW�%RHWLH�PXVW�KDYH�
EHHQ�FRQYLQFLQJ�DERXW�WKH�FUXHO�QDWXUH�RI�DSDUWKHLG�LV�GHPRQVWUDWHG�E\�%DUQH\�
6LPRQ·V�LQLWLDO��XQTXHVWLRQLQJ�DFFHSWDQFH�RI�KLV�QDUUDWLYH�

2QH�ZRQGHUIXOO\�FRPLF�VFHQH�LQ�%RHWLH·V�WH[W�SURYLGHV�D�ÀJXUH�IRU�KLV�RYHUDOO�
WH[WXDO�VWUDWHJ\��%\�H[SORLWLQJ�WKH�ZKLWH�UDFLVW�QRWLRQ�WKDW�DOO�EODFNV�DUH�DOLNH�DQG�
LQFDSDEOH�RI�LQJHQLRXV��RU�UHDOO\�DQ\��SODQQLQJ��%RHWLH�LPSHUVRQDWHV�DQ�HPSOR\HH�
DW� D�ZKLWH�RZQHG�GHSDUWPHQW� VWRUH��$V�D� IDNH� HPSOR\HH��%RHWLH� V\VWHPDWLFDOO\�
ORRWV�WKH�VWRUH��DOO�WKH�ZKLOH�VHHPLQJ�WKH�SHUIHFW�ZRUNHU��,QGHHG��DW�RQH�SRLQW�KH�
HYHQ�VXVSHFWV� WKDW�KH� LV�JRLQJ� WR�EH�SURPRWHG��6LPLODUO\�� LQ�KLV�DXWRELRJUDSK\��
%RHWLH�LPSHUVRQDWHV�DQ�DXWRELRJUDSKHU�DQG�WKXV�VXEYHUWV�ZKDW�LV�FRQYHQWLRQDOO\�
H[SHFWHG�RI� WKH�DXWRELRJUDSK\�� ,Q� WKLV�ZD\��KLV� WH[W�UHVLVWV�:HVWHUQ�KHJHPRQLF�
GLVFRXUVH�E\�QRW�WHOOLQJ�WKH�WUXWK³RU�EHWWHU��E\�RIIHULQJ�D�QDUUDWLYH�WKDW�FDQQRW�EH�
YHULÀHG�DQG�LV�WKXV�XVHOHVV�WR�:HVWHUQ�LQVWLWXWLRQV�LQWHUHVWHG�LQ�LQFLWLQJ�FRQIHVVLRQ�
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DQG�LQVFULELQJ�RWKHUV�LQ�:HVWHUQ�GLVFXUVLYH�SUDFWLFH����%RHWLH·V�DXWRELRJUDSK\�WKXV�
FDQ�EH�UHDG�DV�D�QRYHO³RU�DW�OHDVW�DV�D�QRYHOL]HG�RU�ÀFWLRQDOL]HG�DXWRELRJUDSK\��
RQH�WKDW�VXEYHUWV�JHQUH� MXVW�DV� LW�FRQV�6LPRQ��%RHWLH�HVVHQWLDOO\�GRHV� WKH�VDPH�
WKLQJ�WR�6LPRQ�WKDW�KH�GLG�WR�WKH�LOOLWHUDWH�ZKLWH�WUXFN�GULYHU³QHLWKHU�RI�ZKRP�
FDQ�PDNH�VHQVH�RI�D�ZULWWHQ�EODFN�WH[W��DOWKRXJK�6LPRQ�HYHQWXDOO\�DGPLWV�WKDW�KH�
LV�XQDEOH�WR�XQGHUVWDQG�ZKDW�%RHWLH�KDV�ZULWWHQ���6LPRQ�EHJLQV�KLV�HSLORJXH�E\�
DVVHUWLQJ�WKDW�´WKLV�ERRN�ZDV�PHDQW�WR�EH�WKH�ÀUVW�YROXPH�RI�WKH�DXWRELRJUDSK\�RI�
'XJPRUH�%RHWLH��1RZ�,�GRQ·W�NQRZ�ZKDW�LW�LVµ�������HPSKDVLV�DGGHG���7KH�SRLQW�,�
ZDQW�WR�HPSKDVL]H�KHUH�LV�PHDQW�E\�ZKRP��:H�FDQQRW�NQRZ�ZLWK�FHUWDLQW\�ZKDW�
%RHWLH�PHDQW�WKLV�WH[W�WR�EH��HYHQ�LI�KH�LQWHQGHG�LW�WR�EH�D�SROLWLFDO�LQGLFWPHQW�RI�
DSDUWKHLG��<HW�LQ�WKDW�LQGHWHUPLQDWH�VSDFH��,�ZDQW�WR�DUJXH��FDQ�EH�ORFDWHG�WKH�WUXO\�
VXEYHUVLYH�QDWXUH�RI�%RHWLH·V�QDUUDWLYH�

$W�ÀUVW�JODQFH��%XFKL�(PHFKHWD·V�+HDG�DERYH�:DWHU��$Q�$XWRELRJUDSK\�HDVLO\�
RXWVWULSV�WUDJLF�DXWRELRJUDSKLHV�OLNH�/D\H·V�LQ�LWV�VHHPLQJO\�EOLWKH�DFFHSWDQFH�RI�
:HVWHUQ�YDOXHV³DQG�LQ�(PHFKHWD·V�FDVH��VSHFLÀFDOO\�%ULWLVK�RQHV��,Q�KHU�QDUUDWLYH��
VKH�UHOHQWOHVVO\�UHFRXQWV�ZKDW�PLJKW�JHQHUDOO\�VHHP�OLNH�XWWHUO\�PXQGDQH�DFWLYL�
WLHV��VXFK�DV�DSDUWPHQW�KXQWLQJ��VWXG\LQJ�IRU�KHU�FROOHJH�GHJUHH��GHFLGLQJ�RQ�ZKDW�
WR�ZHDU�WR�KHU�FROOHJH�JUDGXDWLRQ��LQWHUYLHZLQJ�IRU�D�MRE��JRLQJ�RQ�YDFDWLRQ��DQG�
HYHQWXDOO\�EX\LQJ�D�KRXVH��DPRQJ�RWKHU�WKLQJV�³DQG��RI�FRXUVH��VRPH�OHVV�RUGL�
QDU\�HYHQWV��H�J���SXEOLVKLQJ�QRYHOV�³WR�FRQYH\�́ WKH�OLWWOH�KDSSHQLQJV�WKDW�KHOSHG�
WR�PRXOG�DQG�VKDSH�>KHU@�LQWR�D�IDLUO\�SUROLÀF�ZULWHUµ������DOO�RI�ZKLFK�IRUP�SDUW�
RI�KHU�VWHDG\�EXW�GLIILFXOW�DVVLPLODWLRQ�LQWR��ZKLWH��%ULWLVK�VRFLDO�OLIH��/LNH�PDQ\�
FDSLWDOLVW�DXWRELRJUDSKLHV��WKH�QDUUDWLYH�WKXV�GHWDLOV�KHU�VWUXJJOH�WR�EHFRPH�DQ�
HFRQRPLF�VXFFHVV��WKURXJK�SOXFN�DQG�SHUVLVWHQFH��VKH�ULVHV�IURP�KXPEOH�RULJLQV�
WR�EHFRPH�D�VXFFHVVIXO�ZULWHU�DQG�KRPHRZQHU�LQ�/RQGRQ��DQ�H[DPSOH�RI�KHURLF�
WULXPSKDOLVP��,Q�D�UHDO�VHQVH��D�PDMRU�FOLPD[�RI�WKH�WH[W�RFFXUV�ZKHQ�(PHFKHWD�
SXUFKDVHV�KHU�RZQ�KRPH�� VLJQLI\LQJ� WKDW� VKH�KDG�QRW�RQO\�HQWHUHG� WKH�%ULWLVK�
PLGGOH�FODVV�EXW�DOVR�DFKLHYHG�D�NLQG�RI�%ULWLVK�LGHQWLW\��$V�VXFK��+HDG�DERYH�:DWHU�
FOHDUO\�UHVHPEOHV�DQRWKHU�ZHOO�NQRZQ��DQG�IRU�VRPH�� LQIDPRXV��DXWRELRJUDSK\��
%RRNHU� 7�� :DVKLQJWRQ·V�8S� IURP� 6ODYHU\� �DQG� WKURXJK�:DVKLQJWRQ�� %HQMDPLQ�
)UDQNOLQ·V�$XWRELRJUDSK\�DQG�DQ\�RWKHU�VHOI�PDGH�DXWRELRJUDSK\�����:DVKLQJWRQ��RI�
FRXUVH��UHFRXQWV�KRZ��DJDLQVW�DOO�RGGV��KH�WUDQVIRUPHG�KLPVHOI�IURP�DQ�LPSRYHU�
LVKHG�H[�VODYH�ZKR��DW�RQH�SRLQW��PXVW�VOHHS�LQ�WKH�VWUHHW�EHFDXVH�KH�LV�EURNH��LQWR�
RQH�RI�WKH�PRVW�SRZHUIXO�$IULFDQ�$PHULFDQV�RI�WKH�ODWH�QLQHWHHQWK�FHQWXU\��DQG�
KH�GHSOR\V�KLV�WH[W�WR�DUWLFXODWH�KLV�SKLORVRSK\�RI�VHOI�UHOLDQFH�DQG�UDFLDO�DFFRP�
PRGDWLRQ��(PHFKHWD·V�VWRU\�IROORZV�D�VLPLODU�WUDMHFWRU\��ERUQ�LQWR�SRYHUW\�LQ�/DJRV��
VKH�LV�DEOH�WR�RYHUFRPH�SDWULDUFKDO�,JER�H[SHFWDWLRQV��UDFLVW�HOHPHQWDU\�WHDFKHUV�
IURP�(QJODQG��D�XVHOHVV��SDUDVLWLFDO�KXVEDQG��DQG�D�GLVDSSRLQWLQJO\�UDFLVW�FODVVLVW�
VH[LVW�(QJODQG�WR�NHHS�KHU�́ KHDG�DERYH�ZDWHUµ�����DQG�VXUYLYH�DQG�SURVSHU�LQ�����V�
DQG�����V�/RQGRQ��0XFK�OLNH�:DVKLQJWRQ��(PHFKHWD�LV�GHHSO\�UHOLJLRXV��VKH�RIWHQ�
VHHV�WKH�KDQG�RI�D�EHQLJQ�3URYLGHQFH�LQ�KHU�VXFFHVV���YHU\�PXFK�LGHQWLÀHG�ZLWK�
ZKDW� VKH� VHHV�DV�:HVWHUQ�� HYHQ�DW� WLPHV� LPSHULDO�YDOXHV� �VKH�HVSHFLDOO\�SUL]HV�
WKH�%ULWLVK�(PSLUH�DQG�WKH�%ULWLVK�UR\DO�IDPLO\�DV�ZHOO�DV�SRVK�(QJOLVK�VWRUHV��IRU�
H[DPSOH��0DUNV�DQG�6SHQFHU�����DQG�D�VWULNLQJ�H[DPSOH�RI�VHOI�UHOLDQFH��$V�VKH�WHOOV�
XV�HDUO\�LQ�KHU�DXWRELRJUDSK\��´+RZHYHU�PXFK�,�DGPLUHG�WKH�YLOODJH�OLIH��,�NQHZ�
WKDW�IRU�VKHHU�VXUYLYDO�,�KDG�WR�PDNH�D�JR�RI�WKH�HGXFDWLRQ�WKH�VFKRRO�ZDV�RIIHULQJ�
PH³IUHH��ZKHQ�DOPRVW�DOO�RI�WKH�JLUOV�LQ�WKH�VFKRRO�ZHUH�SD\LQJ��,�NHSW�PRUH�DQG�
PRUH�WR�P\VHOI��EHFDXVH�,�GLG�QRW�SD\�IRU�P\�HGXFDWLRQ��D�IDFW�WKDW�PDGH�PH�IHHO�
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DZIXO��HYHQ�WKRXJK�,�ZDV�QRW�JLYHQ�WKH�VFKRODUVKLS�RXW�RI�FKDULW\�EXW�ZRQ�LW�IRU�
P\VHOIµ������HPSKDVLV�DGGHG���/LNH�:DVKLQJWRQ��VKH�DOVR�LQFOXGHV�D[LRPDWLF�ELWV�
RI�DGYLFH�DQG�GHÀQLWLRQV�

%HFDXVH�ZKDWHYHU�\RX�ZDQW�WR�GR�LQ�WKLV�ZRUOG��LI�\RX�VHW�\RXU�KHDUW�RQ�LW��\RX�
ZLOO�DOZD\V�JHW�LW������
,�IHHO�WKDW�SHRSOH�ZKR�GHOLEHUDWHO\�FKRRVH�QRW�WR�KDYH�FKLOGUHQ�GR�PLVV�RXW�RQ�
D�JUHDW�GHDO�������
6XFFHVV�LQ�OLIH�GRHV�QRW�QHFHVVDULO\�PHDQ�D�QLQH�WR�ÀYH�MRE��EXW�D�\RXQJ�SHUVRQ�
ZKR�FDQQRW�HQMR\�D�JRRG�ERRN�RU�LV�QRW�WDXJKW�KRZ�WR�PDNH�KLPVHOI�XVHIXO�KDV�
EHHQ�UREEHG�RI�KLV�IXOO�KXPDQLW\�������

,Q�:DVKLQJWRQLDQ�WHUPV��VKH�KHUVHOI�OHDUQV�´QRW�WR�EUDQG�DQ\�ER\�RU�JLUO�DV�FRP�
SOHWHO\�EDGµ�������� ,QGHHG��(PHFKHWD�EHOLHYHV�LQ�DPHOLRULVW�IDVKLRQ�WKDW�WKH�FXU�
UHQW�VRFLDO�RUGHU�RIIHUV�WKH�RQO\�PHDQV�IRU�IUHHGRP��,Q�DQ�DSRVWURSKH�WR�KHU�RZQ�
FKLOGUHQ��VKH�ZULWHV��´<RX�FDQ�ZRUN�\RXU�LQGHSHQGHQFH�WKURXJK�WKH�V\VWHPµ������

$QG�(PHFKHWD�RIIHUV�D�FRPPHQVXUDWH�:DVKLQJWRQLDQ�SKLORVRSK\�RI�HGXFD�
WLRQ� WKDW�SUHDFKHV� VHOI�UHOLDQFH� DQG�DXWRQRPRXV� HIIRUW� DV� WKH�NH\V� WR�SHUVRQDO�
VXFFHVV��́ 6RPHWLPHV�µ�VKH�WHOOV�XV��́ LW�LV�YHU\�JRRG�WR�PHHW�SHRSOH�OLNH�&DURO��0LVV�
+XPEOH�DQG�6\OYHVWHU�>UHVSHFWLYHO\��KHU�/RQGRQ�VRFLDO�ZRUNHU��D�VWULFW�HOHPHQWDU\�
WHDFKHU�IURP�(QJODQG��DQG�KHU�KXVEDQG@��6XFK�SHRSOH�ZHUH�SDUWLFXODUO\�JRRG�IRU�
PH�DQG�P\�FKL��EHFDXVH�WKH�ZD\�WR�VHW�P\�PLQG�WR�DFKLHYLQJ�VRPHWKLQJ�ZDV�IRU�
DQRWKHU�SHUVRQ�WR�WHOO�PH�,�FRXOG�QRW�GR�LWµ���������/DWHU��PXFK�OLNH�D�VHOI�DXWKRUL]HG�
PLVVLRQDU\��ZKHQ�VKH�GHFLGHV� WR�DFFHSW�D� MRE�DV�D�VRFLDO�ZRUNHU�DW�DQ�DOO�EODFN�
\RXWK�FRPPXQLW\�FHQWHU��VKH�DUWLFXODWHV�KRZ�VKH�LV�JRLQJ�WR�LQFXOFDWH�PLGGOH�FODVV�
YDOXHV�LQWR�WKH�DLPOHVV�EODFN�\RXWK�RI�/RQGRQ�

>6@HHLQJ� SHRSOH� RI�P\� UDFH� UHGXFHG� WR� EDQJLQJ� WDEOHV� DQG� VKRXWLQJ� DW� HDFK�
RWKHU�LQVWHDG�RI�WDONLQJ�RYHUSRZHUHG�P\�LQVWLQFWV��,�PXVW�DFFHSW�WKH�MRE��,�PXVW�
LPSURYH�WKH�ORW�RI�WKHVH�\RXQJ�SHRSOH��,�PXVW�KHOS�
� ,�ZDV� JRLQJ� WR� WHDFK� WKHP� WR� WDON� LQ� ORZ� YRLFHV�� WR� VKRZ� WKHP�KRZ� WR�
UHOD[�ZLWK�D�JRRG�ERRN�UDWKHU�WKDQ�EDQJLQJ�GUDXJKWV��ZKLFK�RQO\�VWLPXODWHG�
WKHP�LQWR�D�VWDWH�RI�KLJK�H[FLWHPHQW��,�ZDV�JRLQJ�WR�LQWURGXFH�WKHP�WR�FXOWXUDO�
DFWLYLWLHV�VXFK�DV�OLVWHQLQJ�WR�PXVLF��P\�RZQ�W\SH�RI�PXVLF��ZKLFK�LQ�P\�RYHU�
RSWLPLVWLF�VWDWH�,�ZDV�VXUH�WKH\�ZHUH�JRLQJ�WR�OLNH��,�ZDV�JRLQJ�WR�PDNH�WKHP�
UHDOL]H�WKDW�WKH\�FRXOG�DFKLHYH�WKLQJV�ZLWK�WKHLU�OLYHV��OLYHV�ZKLFK�ZHUH�MXVW�
EHJLQQLQJ��,�ZDV�JRLQJ�WR�PDNH�WKHLU�YLVLWV�WR�7KH�6HYHQWLHV�>WKH�\RXWK�FHQWHU@�
ZRUWK�WKHLU�ZKLOH�DQG�PDNH�WKH�FHQWHU�VHUYH�DV�D�SODFH�RI�UHOD[DWLRQ�DQG�FLYLO�
HGXFDWLRQ�� WKH� W\SH�RI�HGXFDWLRQ�WKDW�ZRXOG�WHDFK�WKHP�SROLWLFDO�DQG�VRFLDO�
DZDUHQHVV�������

&RPSDUH�KHU�HGXFDWLRQDO�SKLORVRSK\�WR�WKDW�RI�%RRNHU�7��:DVKLQJWRQ·V�

)URP�WKH�YHU\�EHJLQQLQJ�DW�7XVNHJHH��,�ZDV�GHWHUPLQHG�WR�KDYH�WKH�VWXGHQWV�
GR�QRW�RQO\�WKH�DJULFXOWXUDO�ZRUN�DQG�GRPHVWLF�ZRUN��EXW�WR�KDYH�WKHP�HUHFW�
WKHLU�RZQ�EXLOGLQJV��0\�SODQ�ZDV�WR�KDYH�WKHP��ZKLOH�SHUIRUPLQJ�WKLV�VHUYLFH��
WDXJKW�WKH�ODWHVW�DQG�EHVW�PHWKRGV�RI�ODERXU��VR�WKDW�WKH�VFKRRO�ZRXOG�QRW�RQO\�
JHW�WKH�EHQHÀW�RI�WKHLU�HIIRUWV��EXW�WKH�VWXGHQWV�WKHPVHOYHV�ZRXOG�EH�WDXJKW�WR�
VHH�QRW�RQO\�XWLOLW\�LQ�ODERXU��EXW�EHDXW\�DQG�GLJQLW\��ZRXOG�EH�WDXJKW��LQ�IDFW��
KRZ�WR�OLIW�ODERXU�XS�IURP�PHUH�GUXGJHU\�DQG�WRLO��DQG�ZRXOG�OHDUQ�WR�ORYH�ZRUN�
IRU�LWV�RZQ�VDNH�������
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:DVKLQJWRQ�LQ�WKH�QLQHWHHQWK�FHQWXU\�DGPLWWHGO\�IRFXVHV�RQ�PDQXDO�ODERU��DQG�
DSSDUHQWO\�VXEVFULEHV�WR�WKH�P\WK�RI�WKH�OD]\�EODFN���ZKLOH�(PHFKHWD�HPSKDVL]HV�
FXOWXUDO�DQG�SROLWLFDO�WKHPHV��EXW�WKH\�VKDUH�WKH�LGHD�RI�FRQVWUXFWLQJ�LQVWLWXWLRQV�
WKDW�ZRXOG�ZRUN�WR�XQGHUPLQH�ZKDW�WKH\�EHOLHYH�DUH�EDG�KDELWV�DQG�EHOLHIV�

:KDW� UHGHHPV�(PHFKHWD·V�DXWRELRJUDSK\� IURP�VLPSO\�UHKHDUVLQJ�:DVKLQ�
JRQ·V�DFFRPPRGDWLRQLVW�VWDQFH�DQG��SHUKDSV�PRUH� LPSRUWDQWO\�� IURP�D�FXULRXV�
REOLYLRXVQHVV�DERXW�WKH�VRFLDO�URRWV�RI�RSSUHVVLRQ��KRZHYHU��LV�QRW�RQO\�WKH�IDFW�
WKDW�ZKDW�PLJKW� VHHP� RUGLQDU\� WR� RWKHUV� LV� DFWXDOO\� D� VHULHV� RI� H[WUDRUGLQDU\�
DFKLHYHPHQWV�RQ�KHU�SDUW�EXW�DOVR�KHU�XOWLPDWH�UHFRJQLWLRQ�WKDW�VHOI�UHOLDQW�KDUG�
ZRUN�LV�QRW�DOZD\V�VXIILFLHQW�WR�RYHUFRPH�WKH�UHDOLWLHV�RI�UDFH��JHQGHU�DQG�FODVV�
RSSUHVVLRQ����6KH�LQVLVWV��DW�RQH�SRLQW��WKDW�VKH�́ ZDV�JRLQJ�WR�PDNH�WKHP�>KHU�EODFN�
FKDUJHV@�DOO�UHVSHFWDEOH��ORZHU�PLGGOH�FODVV�SHRSOH�H[DFWO\�OLNH�P\VHOI��EHFDXVH�
LQ�P\�LYRU\�WRZHU�,�IHOW�WKH\�VKRXOG�DOO�DVSLUH�WR�EH�OLNH�PH��0\�DUJXPHQW�ZDV�
DOZD\V��LI�,�FRXOG�JHW�D�XQLYHUVLW\�GHJUHH�ZLWK�ÀYH�FKLOGUHQ��ZK\�FRXOG�QRW�RWKHU�
SHRSOH��ZKR�KDG�IHZHU�UHVSRQVLELOLWLHV��GR� WKH�VDPH"µ��������<HW�VKH�HYHQWXDOO\�
UHDOL]HV�WKDW�KHU�́ EODFN�H[SHULHQFH�ZDV�QRW�WKH�VDPH�DV�WKH�W\SH�ZHDWKHUHG�E\�WKH�
PHPEHUV�RI�WKH�6HYHQWLHVµ�������DQG�WKDW�´LW�ZDV�DOO�YHU\�ZHOO�EHLQJ�WROG�WKDW�WKH�
JUHDWHVW�DJHQW�RI�PRELOLW\�LV�HGXFDWLRQµ�EXW�´ZKDW�WKHQ�RFFXUV�LQ�D�VRFLHW\�ZKLFK�
LV�PXOWL�UDFLDO��DQG�\RX�KDSSHQ�WR�EHORQJ�WR�WKH�PLQRULW\��WKH�KDWHG�DQG�VFDSHJRDW�
DEOH�JURXS"�(GXFDWLRQ��WKHQ��FRXOG�QHYHU�EH�\RXU�VROH�DJHQW�IRU�ERWK�VRFLDO�DQG�
HFRQRPLF�PRELOLW\µ��������,QGHHG��XQOLNH�:DVKLQJWRQ��VKH�FRPHV�WR�XQGHUVWDQG�
WKDW�VKH�́ VWRRG�IRU�WKH�YHU\�W\SH�RI�EODFN�LPDJH�WKH\�IHOW�HPSKDVL]HG�WKHLU�IDLOXUHV��
7KH\�NQHZ�WKDW�EODFNV�OLNH�PH�ZKR�FRXOG�FODLP�WR�KDYH�PDGH�LW�ZHUH�D�SDLQ�WR�
WKH�PDVVHV�RI�RWKHU�EODFNV�ZKR�FRXOG�QHYHU�PDNH�LWµ��������,Q�IDFW��VKH�UHFRJQL]HV�
WKDW�´LW�ZDV�OHIW�WR�SHRSOH�OLNH�>KHU@�WR�NHHS�RXU�GLVVDWLVÀHG�\RXWK�LQ�FKHFNµ��������
´:H�EODFNV�ZHUH�HPSOR\HG�WR�IDFH�RXU�XQKDSS\�EODFNVµ��������7KH�PDLQ�SXUSRVH�
RI�\RXWK�FOXEV�OLNH�WKH�6HYHQWLHV��VKH�UHPLQGV�XV��LV�´WR�NHHS�ER\V�RII�WKH�VWUHHWVµ�
�������:DVKLQJWRQLDQ�FOLFKpV�DERXW�SHUVRQDO�DFKLHYHPHQW�DUH�WKXV�WHPSHUHG��HYHQ�
DW�WLPHV�GLVPDQWOHG��E\�WKH�VRFLDO�UHDOLWLHV�RI�UDFH�DQG�FODVV³DQG�(PHFKHWD�FOHDUO\�
XQGHUVWDQGV�KHU�PHGLDWLQJ�UROH�DV�D�YLVLEOH�DJHQW�RI�VRFLDO�FRQWURO�

7KLV�UHDOL]DWLRQ�LV�HPSKDWLFDOO\�DQG�KXPRURXVO\�XQGHUVFRUHG�ZKHQ�(PHFKHWD�
ÀUVW� YLVLWV� WKH�\RXWK� FHQWHU� DQG�� LQ� UHVSRQVH� WR� D� VWUDQJH�RGRU� VKH� HQFRXQWHUV��
QDLYHO\�FRQWHQGV�WKDW�´SHRSOH�RI�GLIIHUHQW�UDFHV�VPHOO�GLIIHUHQWO\µ�

7KH�VPHOO�LQ�WKH�8QGHUJURXQG�UHPLQGV�RQH�RI�WKH�URWWHQ�FRUQ�ZH�XVH�LQ�$IULFD�
WR�PDNH�D�FXVWDUG�OLNH�IRRG�FDOOHG�RJL��%XW�WKH�\RXQJ�PHQ�IURP�7KH�6HYHQWLHV�
FRQMXUHG�XS�D�GLIIHUHQW�NLQG�RI�VPHOO��0RVW�RI�WKHP�ZRUH�YHU\�FOHDQ�FORWKHV��DQG�
RQH�RU�WZR�ZHUH�VPDUWO\�GUHVVHG³WRR�VPDUW�LQ�P\�HVWLPDWLRQ�MXVW�WR�FRPH�WR�
7KH�6HYHQWLHV��6WLOO��WKH�VWXIILQHVV�FRXOG�QRW�EXW�EULQJ�RXW�D�NLQG�RI�VPHOO�,�KDG�
H[SHULHQFHG�EHIRUH��ZKHQ�,�ZDV�D�OLWWOH�JLUO������²���

(PHFKHWD� DW� ÀUVW� DVVRFLDWHV� WKH� RGRU�ZLWK� IDUPHUV� IURP�KHU�KRPH�YLOODJH�� EXW�
HYHQWXDOO\�VKH�ZU\O\�GLVFRYHUV�WKDW�VKH�LV�FOXHOHVV�DERXW�WKLV�´EXVK�VPHOOµ�������
DW�WKH�FOXE��LQGHHG��WKH�VPHOO�LV�DFWXDOO\�IURP�PDULMXDQD�ZKLFK�VKH�OHDUQV�DIWHU�D�
SUDQN�ZKHQ��MXVW�EHIRUH�*X\�)DZNHV�QLJKW��WKH�\RXQJ�PHQ��DQ\�RQH�RI�ZKRP�FRXOG�
HDVLO\�EH�VRPHRQH�OLNH�'XJPRUH�%RHWLH��VHW�RII�ÀUHFUDFNHUV�DQG�VSDUNOHUV�LQ�WKH�
FOXE��,Q�UHVSRQVH��(PHFKHWD��HPERG\LQJ�PLGGOH�FODVV�YDOXHV��UHÁH[LYHO\�FDOOV�WKH�
ÀUH�GHSDUWPHQW�DQG�WKH�SROLFH�

This content downloaded from 
            151.197.183.37 on Sun, 20 Sep 2020 13:55:39 UTC              

All use subject to https://about.jstor.org/terms



ROGER A. BERGER ! 45

7KH�ÀUHPHQ�NLFNHG� WKH�GRRU� RSHQ�� WKHQ� ,� VDZ�7KH� 6HYHQWLHV� LQ� D�QHZ� OLJKW��
´6KH·V�FDOO�WKH�ODZ��VKH·V�FDOO�WKH�SLJV��WKH�ZRRP·Q·V�FDOO�WKH�I�������SLJV�������2K�JX\�µ
� 7KLV�,�NQHZ�ZDV�WKH�FU\�RI�IHDU��7KHVH�\RXQJ�SHRSOH�IHDUHG�HYHU\ERG\�ZKLWH�
DQG�LQ�XQLIRUP��,�KDG�ZRQGHUHG�ZK\�
� 7KH�ÀUHPHQ�RQ� WKHLU� SDUW�ZRUNHG� DV� LI� WKH\�ZHUH�GHDI� DQG�GXPE��7KH\�
SUREDEO\�NQRZ�WKH�SODFH�ZHOO��7KH\�VRDNHG�WKH�ZKROH�SODFH�LQ�ZDWHU��WRRN�DZD\�
WKH�UHPDLQLQJ�ÀUHZRUNV�DQG�RSHQHG�WKH�ZLQGRZV�WR�OHW�LQ�DLU��)RXU�SROLFHPHQ�
FDPH�LQ�WKHLU�ZDNH��,W�ZDV�WKHQ�WKDW�,�VDZ�P\�PLVWDNH�
� 7KH�\RXQJ�PHQ�KDWHG�WKH�VLJKW�RI�SROLFHPHQ�HYHQ�PRUH�WKDQ�ÀUHPHQ��������
,�ZDV�RQH�RI�WKRVH�ZKR�ZRXOG�UXVK�WR�WKH�/RQGRQ�EREE\�IRU�KHOS��������,�GLG�QRW�
IHDU�WKHP��QHLWKHU�GLG�,�ÀQG�WKHP�LQWUXVLYH��VR�,�GLG�QRW�XQGHUVWDQG�ZK\�WKH�
PHPEHUV�RI�7KH�6HYHQWLHV�ORRNHG�DW�WKHP�ZLWK�VXFK�KRUURU������²���

6KH�VRRQ�ÀQGV�RXW��2QH�SROLFHPDQ�VD\V�WR�KHU�

� ´5LVN\�MRE�IRU�D�ZRPDQ��HVSHFLDOO\�ZLWK�WKH�VPHOO�µ
� ´<HV��LW·V�WKH�VPHOO�RI�WKHLU�FLJDUHWWHV�µ
� $V�VRRQ�DV�WZR�RI�WKH�RIILFHUV�EHJDQ�WR�VPLOH��DQG�DQRWKHU�WR�UXE�KLV�QRVH��
VRPHWKLQJ�FOLFNHG��,�WKLQN�,�ORRNHG�LQWR�WKH�H\H�RI�RQH�RI�WKH�ROGHU�PHPEHUV��
DQG�VDZ�KLP�GURSSLQJ�ZKLWH�SDFNHWV�WKH�VL]H�RI�WHD�EDJV�EHKLQG�KLP��0\�IHHW�
VXGGHQO\�EHFDPH�ZREEO\�ZLWK�IHDU��´2K�JRRG�/RUG�µ�,�VFUHDPHG�LQZDUGO\��´DUH�
ZH�DOO�JRLQJ�WR�EH�DUUHVWHG"�0\�SRRU�NLGV�µ������

7KH�SROLFH��RI�FRXUVH��KDYH�QR�LQWHQWLRQ�RI�DUUHVWLQJ�DQ\RQH��WKH\�XQGHUVWDQG�WKH�
VRFLDO�IXQFWLRQ�RI�WKH�\RXWK�FHQWHU³WR�SURYLGH�DQ�RXWOHW�IRU�LQGLYLGXDO�IUXVWUDWLRQ�
DQG�LQFLSLHQW�VRFLDO�UHEHOOLRQ�ZLWKRXW�SHUPLWWLQJ�VLJQLÀFDQW�SROLWLFDO�RSSRVLWLRQ��
7KH\�ZLOO� VDYH� WKH�DUUHVWV� DQG�EUXWDOLW\� IRU� WKH� VWUHHW��2QFH�DJDLQ��(PHFKHWD·V�
PLGGOH�FODVV��HYHQ�7RU\�FRQFHSWLRQ�RI�WKH�SROLFH�DQG�RI�D�EHQHYROHQW�VRFLDO�RUGHU�
KDV�EHHQ�FKDOOHQJHG��$QG��SHUKDSV�PRUH� LPSRUWDQW�� VKH� LV�DEOH� WR�SRNH� IXQ�DW�
KHUVHOI�WR�FRPLFDOO\�FKDOOHQJH�KHU�RZQ�KHURLF�WULXPSKDOLVP�

+HU�DXWRELRJUDSK\�DOVR�UHJXODUO\�UHJLVWHUV�KHU�RQJRLQJ�VHQVH�RI�JXLOW��HVSH�
FLDOO\�DERXW�KHU�LQDELOLW\�WR�MHWWLVRQ�D�WUDGLWLRQDO�LGHRORJ\�RI�JHQGHU��́ :K\��RK�ZK\�µ�
VKH�DVNV�HDUO\�LQ�KHU�WH[W��´GR�,�DOZD\V�WUXVW�PHQ��ORRN�XS�WR�WKHP�PRUH�WKDQ�WR�
SHRSOH�RI�P\�RZQ�VH[��HYHQ�WKRXJK�,�ZDV�EURXJKW�XS�E\�ZRPHQ"µ������/DWHU��VKH�
FRPPHQWV��´>:@KHQHYHU�,�IDLOHG�LQ�DQ\WKLQJ�,�DOZD\V�UHPHPEHUHG�ZKDW�,�FRQVLG�
HUHG�P\�JUHDWHVW�IDLOXUH³WKH�LQDELOLW\�WR�PDNH�P\�PDUULDJH�ZRUNµ��������$QG�DW�
WKH�HQG�VKH�VWDWHV��´,�KDG�IHOW�WKDW�WR�EH�D�IXOO�KXPDQ�EHLQJ��,�KDG�WR�EH�D�PRWKHU��
D�ZLIH��D�ZRUNHU�DQG�D�ZRQGHU�ZRPDQµ��������%XW�VKH�XOWLPDWHO\�UHIXVHV�WR�VXF�
FXPE�WR�WKH�SV\FKRORJ\�RI�VHOI�LPSRVHG�JHQGHU�LQIHULRULW\��7KDW�LV��(PHFKHWD�GRHV�
QRW�VHH�KHUVHOI�DV�D�WUDJLF�YLFWLP�RI�FRORQLDOLVP�RU�RI�UDFLVP�DQG�VH[LVP��6KH�LV��RI�
FRXUVH��DZDUH�RI�WKH�GHYDVWDWLQJ�HIIHFWV�RI�WKHVH�IRUPV�RI�RSSUHVVLRQ��DQG�ZKLOH�
VKH�VWUXJJOHV�ZLWK�D�VHQVH�RI�JXLOW�WKURXJKRXW�KHU�DXWRELRJUDSK\��XOWLPDWHO\�VKH�
UHFRQFLOHV�KHUVHOI� WR�KHUVHOI��+HU�DVVHUWLRQ�WKDW�´,�DP� MXVW�PH��%XFKL�(PHFKHWDµ�
������PD\�VWULNH�SRVWVWUXFWXUDOLVW�FULWLFV�DV�KRSHOHVVO\�QDwYH��LI�QRW�GHOXVLRQDO��DQG�
LW�PD\�RIIHU�D�SUH�PHWDSKRULFDO�WDXWRORJ\��EXW�LW�GLVSOD\V�D�ULJRURXV�KRQHVW\³RQH�
WKDW�DQ\�QXPEHU�RI�RWKHUV�ZRXOG�UHDGLO\�XQGHUVWDQG³DQG�D�GHÀDQW�UHIXVDO�WR�
DFFHSW� WKH�GHVWUXFWLRQ�RI�KHU� VHOI��/LNH�HYHU\RQH��(PHFKHWD� LQGHHG�KDV�D�SURE�
OHPDWLF�VHOI³EXW� LW� LVQ·W�D� WUDJLF�SUREOHPDWLF�VHOI�� ,I�(PHFKHWD·V�VHQVH�RI�KHUVHOI�
HFKRHV�DQ\RQH��LW�ZRXOG�EH�=RUD�1HDOH�+XUVWRQ��ZKR�VLPLODUO\�DVVHUWV�WKDW�VKH�LVQ·W�
´WUDJLFDOO\�FRORUHGµ��������+XUVWRQ�DOVR�KDG�WULXPSKDQWO\�SUREOHPDWLF�VHOI��VKH�ZDV��
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DV�KHU�ELRJUDSKHU�WHOOV�XV�� D́�FRPSOH[�ZRPDQ�ZLWK�D�KLJK�WROHUDQFH�IRU�FRQWUDGLF�
WLRQ�������D�5HSXEOLFDQ�FRQVHUYDWLYH�DQG�\HW�DQ�HDUO\�EODFN�QDWLRQDOLVWµ��+HPHQZD\�
����/LNHZLVH��(PHFKHWD�LV�D�FRQVHUYDWLYH�ZKR�FKDPSLRQV�KDUG�ZRUN��LQGLYLGXDO�
LQLWLDWLYH�DQG�SHUVHYHUDQFH��\HW�VKH�NQRZV�DOO�WRR�ZHOO�WKDW�WKHVH�DWWULEXWHV�PD\�
QRW�EH�HQRXJK�WR�VHFXUH�IXOO�DGPLVVLRQ�LQWR�ZKLWH��PLGGOH�FODVV�FXOWXUH��([SHFWLQJ�
DQ�(QJODQG�ZKHUH�WKH�SHRSOH�´OLYHG�OLNH�WKH\�GLG�LQ�-DQH�$XVWHQ·V�QRYHOV�µ�VKH�
UHFHLYHV� D́�FROG�ZHOFRPHµ������DQG�OHDUQV�WKDW�´KRZHYHU�ZHOO�HGXFDWHG�ZH�ZHUH��
RXU�FRORXU�ZKLFK�ZH�KDG�KLWKHUWR�UHJDUGHG�DV�QDWXUDO�ZDV�UHSXOVLYH�WR�RWKHUV�DQG�
SRVHG�D�JUHDW�SUREOHP��2XU�KRVWV�LQ�RXU�QHZ�FRXQWU\�VLPSO\�UHIXVHG�WR�VHH�EH\RQG�
WKH�VXUIDFH�RI�RXU�VNLQµ�������,QGHHG��KHU�DXWRELRJUDSK\�IXQFWLRQV�DV�DQ�DWWHPSW�
WR�UHFRXQW�KHU�OLIH�VWRU\��WR�H[SODLQ�KRZ�VKH�ZDV�DEOH�WR�VXUYLYH�DQG�SURVSHU��%XW�
XQOLNH�:DVKLQJWRQ��VKH�GRHVQ·W�QHFHVVDULO\�VXJJHVW�WKDW�VKH�RIIHUV�D�PRGHO�WR�RWK�
HUV��$ERYH�DOO��VKH�UHMHFWV�WKH�LGHD�WKDW�VKH�LV�D�WUDJLF�YLFWLP��RQH�ZKR�FDQ�RQO\�WU\�
WR�DUFKLYH�D�KRSHOHVVO\�ORVW�SDVW��\HW��DW�WKH�VDPH�WLPH��VKH�GRHV�ZDQW�WR�UHFRXQW�
KHU�VXFFHVV��D�FRQGLWLRQ�WKDW��RZLQJ�WR�KHU�VWHDGIDVW�EHOLHI�LQ�KHU�QHHG�WR�SURWHFW�
KHU�IDPLO\��VKH�IHHOV�MXVWO\�SURXG�RI��,�VXVSHFW�WKDW�LW�LV�SUHFLVHO\�WKLV�VXFFHVV�DQG�
DWWLWXGH�WKDW�DFFRXQW�IRU�PXFK�RI�KHU�SRSXODU�DSSHDO�

7KH�SRVWFRORQLDO�FULWLF�(GZDUG�6DLG�LURQLFDOO\�SURYLGHV�ZKDW�PLJKW�EH�XQGHUVWRRG�
DV�D�SROLWLFDOO\�DQG�PRUDOO\�WRWDOL]LQJ�SUpFLV�RI�FULWLFLVP�DQG�WKHRU\�

,Q�LWV�VXVSLFLRQ�RI�WRWDOL]LQJ�FRQFHSWV��LQ�LWV�GLVFRQWHQW�ZLWK�UHLÀHG�REMHFWV��LQ�LWV�
LPSDWLHQFH�ZLWK�JXLOGV��VSHFLDO�LQWHUHVWV��LPSHULDOL]HG�ÀHIGRPV��DQG�RUWKRGR[�
KDELWV�RI�PLQG��FULWLFLVP�LV�PRVW�LWVHOI�DQG��LI�WKH�SDUDGR[�FDQ�EH�WROHUDWHG��PRVW�
XQOLNH�LWVHOI�DW�WKH�PRPHQW�LW�VWDUWV�WXUQLQJ�LQWR�RUJDQL]HG�GRJPD�������FULWLFLVP�
PXVW�WKLQN�RI�LWVHOI�DV�OLIH�HQKDQFLQJ�DQG�FRQVWLWXWLYHO\�RSSRVHG�WR�HYHU\�IRUP�
RI�W\UDQQ\��GRPLQDWLRQ��DQG�DEXVH��LWV�VRFLDO�JRDOV�DUH�QRQFRHUFLYH�NQRZOHGJH�
SURGXFHG�LQ�WKH�LQWHUHVWV�RI�KXPDQ�IUHHGRP���́ 6HFXODUµ����

,Q�WKH�ÀHOG�RI�$IULFDQ�OLWHUDU\�FULWLFLVP��KRZHYHU��VXFK�XQLYHUVDOLVW�FDOOV��KRZHYHU�
SURJUHVVLYH�WKH\�PLJKW�VHHP��KDYH�RIWHQ�JHQHUDWHG�VFRUQ�DQG�FULWLFLVP��3HUKDSV�
WKH�PRVW�IDPRXV��RU�DJDLQ�LQIDPRXV��LV�&KLQZHL]X��-HPLH��DQG�0DGXEXNH·V�DXGD�
FLRXV�VWDWHPHQW�WKDW�´WR�LQVLVW�RQ�MXGJLQJ�$IULFDQ�OLWHUDWXUH�E\�(XURSHDQ�FULWHULD��
RU�E\�FULWHULD�DOOHJHGO\�XQLYHUVDO�WKDW�LQ�FORVHU�VFUXWLQ\�WXUQ�RXW�WR�EH�(XURSHDQ��LV�
LQGHHG�WR�GHÀQH�$IULFDQ�OLWHUDWXUH�DV�DQ�DSSHQGDJH�RI�(XURSHDQ�OLWHUDWXUH��DQG�WR�
GHQ\�LWV�VHSDUDWHQHVV�DQG�DXWRQRP\µ�������&KLQZHL]X�DQG�KLV�FROOHDJXHV�WDNH�WKLV�
VWDQFH�DV�SDUW�RI�DQ�HIIRUW��LQ�WKHLU�WHUPV��WR�GHFRORQL]H�$IULFDQ�OLWHUDWXUH��VRPH�
WKLQJ�WKDW�WKH\�FODLP�UHTXLUHV�D�QDWLYLVW�WKHRUHWLFDO�FOHDQVLQJ��$QG�LW�LV�SUHFLVHO\�
VXFK�D�SRVLWLRQ�WKDW�FRPSHOV�.ZDPH�$QWKRQ\�$SSLDK�WR�VXJJHVW�WKDW�WKHLU�QDWLY�
LVP�LURQLFDOO\�UHFDSLWXODWHV�ZHVWHUQ�GRPLQDQFH�E\� D́FWXDOO\�SUHVXSSRV>LQJ@�WKH�
FXOWXUDO�LQVWLWXWLRQV�RI�WKH�:HVW�DQG�WKH�LGHRORJLFDO�PDWUL[�LQ�ZKLFK�WKH\��LQ�WXUQ��
DUH�LPEULFDWHG��5DLOLQJ�DJDLQVW�WKH�FXOWXUDO�KHJHPRQ\�RI�WKH�:HVW��WKH�QDWLYLVWV�
DUH�RI�LWV�SDUW\�ZLWKRXW�NQRZLQJ�LWµ������

)RU� P\� SXUSRVHV�� WKH� TXHVWLRQ� EHFRPHV³KRZ� FDQ� ZH� GHFRORQL]H� D� GLV�
FRXUVH�VXFK�DV�$IULFDQ�DXWRELRJUDSK\��PXFK�OHVV�RXUVHOYHV��ZLWKRXW�UHVRUWLQJ�WR�
VHHPLQJO\�FUXGH�UHKHDUVDOV�RI�HVVHQWLDOLVP"�,W�LV��DIWHU�DOO��)DQRQ�ZKR�GHVFULEHV�
GHFRORQL]DWLRQ�DV� D́OZD\V�D�YLROHQW�SKHQRPHQRQµ������� D́�SURJUDP�RI�FRPSOHWH�
GLVRUGHUµ�������7KH�HTXLYDOHQW�LQ�OLWHUDU\�FULWLFLVP��LI�VXFK�D�FRPSDULVRQ�GRHVQ·W�
WULYLDOL]H�DQWLFRORQLDO�VWUXJJOHV��ZRXOG�SUHVXPDEO\�LQYROYH�D�UXSWXULQJ�VSOLW��D�
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FOHDU� VHSDUDWLRQ� IURP� FRORQL]LQJ� KDELWV� RI� WKRXJKW� DQG� SUDFWLFH�� HYHQ� WKRXJK�
)DQRQ�LV�SUHVFLHQW�HQRXJK�WR�IRUHVHH�´WKH�SLWIDOOV�RI�QDWLRQDO�FRQVFLRXVQHVV�µ�DQ�
LGHRORJ\�WKDW�KH�EHOLHYHG�ZLOO�XOWLPDWHO\�UHSURGXFH�D�FRORQLDO�KLHUDUFK\�ZLWK�DQ�
$IULFDQ� FRPSUDGRU� HOLWH� UHSODFLQJ� �DQG� VWLOO�ZRUNLQJ�ZLWK�� FRORQLDO� DXWKRULWLHV��
2QH�VROXWLRQ�IRU�$IULFDQ�OLWHUDWXUH��WKHQ��PLJKW�EH�WR�WKHRUL]H�DQ�$IULFDQ�WH[WXDO�
SUDFWLFH�WKDW�LV�ERWK�GLVFXUVLYHO\�XQLTXH�\HW�IXQGDPHQWDOO\�UHODWHG�WR�WKH�UHVW�RI�
WKH�ZRUOG��7KDW�LV�ZKDW�:ROH�6R\LQND�VXJJHVWV��LQ�UHJDUGV�WR�$IULFDQ�OLWHUDWXUH�
LQ�JHQHUDO��ZKHQ�KH�DUJXHV�WKDW�´LQ�D�FRPSUHKHQVLYH�ZRUOG�RI�P\WK��KLVWRU\�DQG�
PRUHV�������WKH�$IULFDQ�ZRUOG��OLNH�DQ\�RWKHU�¶ZRUOG·�LV�XQLTXH��,W�SRVVHVVHV��KRZHYHU��
LQ�FRPPRQ�ZLWK�RWKHU�FXOWXUHV�� WKH�YLUWXHV�RI�FRPSOHPHQWDULW\��7R�LJQRUH�WKLV�
VLPSOH�URXWH�WR�D�FRPPRQ�KXPDQLW\�DQG�SXUVXH�WKH�DOWHUQDWLYH�URXWH�RI�QHJDWLRQ�
LV��IRU�ZKDWHYHU�PRWLYHV��DQ�DWWHPSW�WR�SHUSHWXDWH�WKH�H[WHUQDO�VXEMXJDWLRQ�RI�WKH�
EODFN�FRQWLQHQWµ��0\WK�[LL���$ELROD�,UHOH�VLPLODUO\�DUJXHV�WKDW�´ZKLOH�LQ�LWV�LQLWLDO�
WKUXVW� �� �� ��PRGHUQ�$IULFDQ� OLWHUDWXUH�SUHVHQWV� LWVHOI� ERWK� DV� D� FKDOOHQJH� WR� WKH�
SHUYDVLYH�VSLULW�RI�LPSHULDOLVP�LQ�WKH�:HVW�DQG�DV�D�PRGH�RI�D�FUHDWLYH�SURFHVV�RI�
VHOI�GLIIHUHQWLDWLRQ�������WRGD\�RXU�QHHG�LV�OHVV�WR�SUHVV�RXU�FODLP��KRZHYHU�MXVWLÀHG��
WR�DQ�RULJLQDO�GLIIHUHQFH��WKDQ�WR�EHJLQ�WR�UHVWDWH�RXU�FRPPRQ�LQYROYHPHQW�ZLWK�
WKH�UHVW�RI�KXPDQLW\µ��$IULFDQ��²����7KDW�LV��,UHOH�FDOOV�IRU�́ D�FULWLFDO�XQGHUVWDQGLQJ�
FXOOHG�IURP�D�GRXEOH�XQGHUVWDQGLQJ��RI�WKH�SURFHVV�E\�ZKLFK��LQ�WKH�ZRUN�RI�RXU�EHVW�
ZULWHUV��D�WUXH�LQWHJUDWLRQ�RI�DQ�$IULFDQ�FRQWHQW�ZLWK�D�(XURSHDQ�PHDQV�RI�H[SUHV�
VLRQ�LV�EHLQJ�ZRUNHG�RXWµ��$IULFDQ�����HPSKDVLV�DGGHG���6DLG�OLNHZLVH�SURSRVHV�WKDW�
´LI�DW�WKH�RXWVHW�ZH�DFNQRZOHGJH�WKH�PDVVLYHO\�NQRWWHG�DQG�FRPSOH[�KLVWRULHV�RI�
VSHFLDO�EXW�QHYHUWKHOHVV�RYHUODSSLQJ�DQG�LQWHUFRQQHFWHG�H[SHULHQFHV³RI�ZRPHQ��
RI�:HVWHUQHUV��RI�%ODFNV��RI�QDWLRQDO�VWDWHV�DQG�FXOWXUHV³WKHUH�LV�QR�SDUWLFXODU�
LQWHOOHFWXDO� UHDVRQ� IRU� JUDQWLQJ� HDFK� DQG� DOO� RI� WKHP� DQ� LGHDO� DQG� HVVHQWLDOO\�
VHSDUDWH�VWDWXVµ��&XOWXUH�����

)RU� WKHVH� WKHRULVWV��DQ\�UHDGLQJ�RI�$IULFDQ� OLWHUDWXUH�RU�� IRU�RXU�SXUSRVHV��
DXWRELRJUDSK\�PXVW�EH�ERWK�VSHFLÀF�DQG�JOREDO³DQG�PXVW�DFFRXQW�ERWK�IRU�WKH�
V\QFKURQLF�UHDOLWLHV�WKDW�HPHUJH�IURP�WKH�ORFDOL]HG�H[SHULHQFH�RI�VSHFLÀF�ZULWHUV�
DQG�IRU�WKH�GLDFKURQLF��KLVWRULFDO�GHYHORSPHQWV�WKDW�SUHVHQWHG�GLIIHUHQW�LPSHUD�
WLYHV�IRU�GLIIHUHQW�KLVWRULFDOO\�VLWXDWHG�ZULWHUV��,I�DQ�DXWRELRJUDSK\�LV�LQGHHG��DV�
-DPHV�2OQH\·V�URPDQWLFLVW�LQÁHFWHG�DQDO\VLV�VXJJHVWV��́ D�PHWDSKRU�RI�WKH�VHOI�DW�WKH�
VXPPDU\�PRPHQW�RI�FRPSRVLWLRQµ��0HWDSKRUV������WKHQ�$IULFDQ�DXWRELRJUDSKLHV³
SDUW�RI�DQ�RQJRLQJ�KLVWRULFDO�SURFHVV³DUH�$IULFDQL]HG�PHWDSKRUV��ERWK�KXPDQ�
QDUUDWLYHV�DWWHPSWLQJ�WR�FRQVWUXFW�DQ�RUGHU�IURP�OLIH�DQG�$IULFDQ�WH[WV�FUXFLDOO\�
LPSDFWHG�E\�D�JOREDO�LPSHULDO�V\VWHP�WKDW�VRXJKW��VHHNV��ERWK�ODQG�DQG�LGHQWLWLHV��
2WKHUZLVH��$IULFDQ�DXWRELRJUDSK\�LV�LQGHHG�LPSRVVLEOH��D�YLHZ�WKDW�UHFDSLWXODWHV�
ZKDW�&KULVWRSKHU�0LOOHU�GHVFULEHV�DV�WKH�$IULFDQ�DV�LUUHOHYDQW�WR�WKH�ZRUOG��´7KH�
2WKHU·V�RWKHU��WKH�2ULHQW·V�RULHQWµ�������D�VHOI�WKXV�UHOHJDWHG�WR�D�GLVFXUVLYH�OLPER�
RU�HYHQ�QRQH[LVWHQFH�

2OQH\��HFKRLQJ�&DUGLQDO�1HZPDQ��ZULWHV�WKDW�´WKH�GLIILFXOW\�LV�LQ�UHDOL]LQJ�
WKDW�HYHU\�RWKHU�PDQ�>DQG��SUHVXPDEO\��ZRPDQ@�KDV�D�VRXO�DQG�WKDW�LW�LV�HTXDOO\�
¶ZKROH� DQG� LQGHSHQGHQW·�µ� �0HWDSKRUV� �����:KHQ�ZH� DUH� DEOH� LQGHHG� WR� H[WHQG�
WKLV�YLVLRQ�WR� LQFOXGH�DOO�KXPDQ�EHLQJV�� LQFOXGLQJ�$IULFDQV�� WKHQ�ZH�ZLOO�KDYH�
UHDFKHG�D�SRLQW�ZKHQ�ZH�FDQ�EHJLQ�WR�EHOLHYH�WKDW�ZH�KDYH��DV�1JŕJĤ�VXJJHVWV��
GHFRORQL]HG�RXU�PLQGV��7KH�GHFRORQL]HG�WKHRU\�RI�$IULFDQ�DXWRELRJUDSK\�,�SUR�
SRVH�KHUH�HPHUJHV�IURP�WKLV�YLVLRQ³WKH�VDPH�YLVLRQ�WKDW�DQLPDWHV�6DLG·V�VHQVH�
RI�́ QRQFRHUFLYH�NQRZOHGJHµ³DQG�HTXDOO\�IURP�WKH�HPHUJHQW�FRPLF�YLVLRQ�ZLWKLQ�
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$IULFDQ�DXWRELRJUDSK\�LWVHOI��,W�LV�%DNKWLQ��DIWHU�DOO��ZKR�UHPLQGV�XV�WKDW�´WKH�VHUL�
RXV�DVSHFWV�RI�FODVV�FXOWXUH�DUH�RIILFLDO�DQG�DXWKRULWDULDQ��WKH\�DUH�FRPELQHG�ZLWK�
YLROHQFH��SURKLELWLRQV��OLPLWDWLRQV�DQG�DOZD\V�FRQWDLQ�DQ�HOHPHQW�RI�IHDU�DQG�RI�
LQWLPLGDWLRQ��������/DXJKWHU��RQ�WKH�FRQWUDU\��RYHUFRPHV�IHDU��IRU�LW�NQRZV�QR�LQKL�
ELWLRQV��QR�OLPLWDWLRQV��,WV�LGLRP�LV�QHYHU�XVHG�IRU�YLROHQFH�DQG�DXWKRULW\µ�������,Q�
WKH�DXWRELRJUDSKLHV�RI�%RHWLH�DQG�(PHFKHWD�PD\�EH�IRXQG�WKLV�IHDUOHVV�ODXJKWHU��
EXW�LW�PD\�ZHOO�KDYH�QHYHU�KDG�D�FKDQFH�WR�PDQLIHVW�LWVHOI�ZLWKRXW�WKH�GHVSHUDWH�
HIIRUWV�PDGH�E\�ZULWHUV�OLNH�/D\H�DQG�RWKHUV�ZKR�FRXUDJHRXVO\�LQVLVWHG�WKDW�WKH�
SUREOHPDWLF�VWRULHV�RI�WKHLU�OLYHV�KDG�YDOXH�DQG�VLJQLÀFDQFH��GHVSLWH�D�ZRUOG�WKDW�
EHOLHYHG�RWKHUZLVH�

127(6
��� 6HH� WKH� 6XPPHU� ����� VSHFLDO� LVVXH� RI�5HVHDUFK� LQ� $IULFDQ� /LWHUDWXUHV�� ZKLFK�

IRFXVHV�PRVWO\�RQ� IUDQFRSKRQH�$IULFDQ�DXWRELRJUDSK\�� DV� D�NLQG�RI� VXSSOHPHQW� WR�
2OQH\·V�ERRN��3DWULFLD�*HHVH\��WKH�LVVXH·V�JXHVW�HGLWRU��FRPPHQWV��´>$@V�WKH�HVVD\V�FRO�
OHFWHG�LQ�WKLV�YROXPH�VKRZ��2OQH\·V�LQÁXHQFH�LV�VWLOO�IHOW��HYHQ�LI�LW�LV�DV�D�IDLQW�VKDGRZ�
�����µ���²����5HIHUULQJ�RQO\�WR�2OQH\�DQG�WKH�*HHVH\�LVVXH��6PLWK�DQG�:DWVRQ��LQ�WKHLU�
FRQVROLGDWLQJ�WH[W�5HDGLQJ�$XWRELRJUDSK\�DFNQRZOHGJH�WKH�´VWLOO�UHODWLYHO\�IHZµ�������
VFKRODUO\�GLVFXVVLRQV�RI�$IULFDQ�DXWRELRJUDSK\�

��� 6HH�.DSODQ�ZKR�VLPLODUO\�FULWLFL]HV�WKH�JHQHULF�OLPLWDWLRQV�LPSRVHG�E\�(XUR�
FHQWULF�DXWRELRJUDSKLFDO�WKHRU\�

��� 6HH� (DNLQ�� )LFWLRQV�� ZKR� IXUWKHU� HOXFLGDWHV�� ZLWKRXW� QHFHVVDULO\� UHFRQFLOLQJ��
WKH�DSSDUHQWO\�LUUHFRQFLODEOH�GLOHPPD�EHWZHHQ�ODQJXDJH�DQG�WKH�VHOI�DV�WKH�DXWKHQWLF�
RULJLQV�RI�DXWRELRJUDSK\�

��� $ZRRQRU�HPSKDVL]HV�WKH�LGHD�WKDW�́ $IULFD�KDV�QHYHU�EHHQ�D�KLVWRULFDO�RU�FXOWXUDO�
GHVHUWµ�DQG�WKDW� $́IULFD�FRQWLQXHV�WR�H[SDQG��FKDQJH��DGDSWµ�DV�WZR�RI�VL[�SULQFLSOHV�
KH�EHOLHYHV�RXJKW�WR�JXLGH�DQ\�UHDGHU�RI�$IULFDQ�OLWHUDWXUHµ�������$Q\�WKHRU\�RI�$IUL�
FDQ�OLWHUDWXUH��PXFK�OHVV�$IULFDQ�DXWRELRJUDSK\��WKDW�GRHVQ·W�DFFRXQW�IRU�FKDQJH�PD\�
ZHOO�EH�XVHOHVV�RU�ZRUVH��$W�WKH�VDPH�WLPH��WKHRUHWLFDO�SUHPLVHV�WKDW�DOZD\V�DOUHDG\�
HTXDWH�DXWRELRJUDSK\�LWVHOI�ZLWK�FRORQLDO�RU�SDWULDUFKDO�GLVFRXUVH�VLPLODUO\�DQG�LURQL�
FDOO\�LQVLVW�RQ�WKH�XQFKDQJLQJ�QDWXUH�RI�WKH�JHQUH��)RU�H[DPSOH��ZKLOH�,�DJUHH�ZLWK�
:KLWORFN·V�VHQVH�WKDW�´WR�UHDG�IRU�SURFHVVHV�RI�PXOWLSOH�LGHQWLÀFDWLRQ��IRU�WKH�PDNLQJ�
DQG�XQUDYHOLQJ�RI�LGHQWLWLHV�LQ�DXWRELRJUDSKLFDO�ZULWLQJ�������LV�DQ�LPSRUWDQW�JHVWXUH�WR�
GHFRORQL]DWLRQµ������,�TXHVWLRQ�WKH�LURQLFDOO\�ELQDU\�RSSRVLWLRQ�VKH�LGHQWLÀHV�EHWZHHQ�
FRORQLDO�DQG�SRVWFRORQLDO�DXWRELRJUDSK\��´,I�ELQDULHV��WKLQNLQJ�LQ�WHUPV�RI�RULJLQV�DQG�
DXWKHQWLFLW\��FHQWHU�DQG�SHULSKHU\��DQG�WKH�VHSDUDWLRQ�LQWR�FRQVLVWHQW�DQG�KRPRJHQRXV�
LGHQWLWLHV�DUH�IXQGDPHQWDO�WR�FRORQL]LQJ�GLVFRXUVH��WKHQ�WKH�ZRUN�RI�GHFRORQL]DWLRQ�
LV�WR�UHWXUQ�>WR@�DPELYDOHQFH�DQG�GXSOLFLW\��DQG�WR�ORRN�WR�LQWHUVXEMHFWLYLW\�LQ�FXOWXUDO�
IRUPDWLRQV�DQG�WH[WVµ������HPSKDVLV�DGGHG���7KLV�LV�WR�LPSRVH�D�SRVWPRGHUQ�DJHQGD�
RQ�ZULWHUV�� ,� VXVSHFW� WKDW� DPELYDOHQFH� LV� XQGRXEWHGO\�PRUH�ZLGHVSUHDG� WKDQ� DQ\�
GLVFXUVLYH�WKUHVKROG�PLJKW�DOORZ�

��� 0\� WKHVLV� XQGRXEWHGO\� EHJV� WKH� TXHVWLRQ³KRZ� XQLYHUVDO� DUH� FRQFHSWV� RU�
FXOWXUDO�WURSHV�OLNH�FRPHG\�DQG�WUDJHG\"�*LYHQ�WKH�VREHULQJ�ZDUQLQJV�DERXW�$IULFDQ�
OLWHUDWXUH�GHOLYHUHG�E\��DPRQJ�RWKHUV��$FKHEH��$UPDK��DQG�$ZRRQRU��DQ\�QRQ�$IULFDQ�
ZULWLQJ�RQ�$IULFDQ� OLWHUDWXUH�PXVW�EH� VHQVLWLYH�� DW� WKH�YHU\� OHDVW��RI� WKH�GDQJHUV�RI�
LPSRVLQJ�\HW�RQH�PRUH�(XURFHQWULF� WKHRU\�RQ�ZKDW�KDV�DOO� WRR�RIWHQ�EHHQ� WKRXJKW�
RI� DV� DQ� HPLQHQWO\� NQRZDEOH�� HYHQ� WUDQVSDUHQW�$IULFDQ� VXEMHFW� RU� WH[WXDO� SUDFWLFH��
6WLOO��6R\LQND�KDV�FOHDUO\�GHOLQHDWHG�DQ�$IULFDQ�WUDJLF�PRGH�LQ�0\WK��/LWHUDWXUH�DQG�WKH�
$IULFDQ�:RUOG��6HH�HVSHFLDOO\� $́SSHQGL[��7KH�)RXUWK�6WDJHµ�����²�����DQG�ODXJKWHU��ZLW��
KXPRU��DQG�FRPHG\³DV�GLIIHUHQW�\HW�FOHDUO\�UHODWHG�DV� WKH\�PD\�EH³DSSHDU� WR�EH�
IRXQG�LQ�HYHU\�KXPDQ�FXOWXUH��SDUWLFXODUO\�WKH�$IULFDQ�RQHV��0HO�:DWNLQV�KDV�DPSO\�
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DQG�EULOOLDQWO\�GHVFULEHG�FRPHG\·V�KLVWRULFDO�HYROXWLRQ�LQ�$IULFDQ�$PHULFDQ�FXOWXUH��
IRFXVLQJ� VSHFLÀFDOO\� RQ� LWV� GXDO� QDWXUH³RQH� FRPLF�PRGH� IRU� EODFN� DXGLHQFHV�� WKH�
RWKHU�IRU�QRQ�EODFN�RQHV��VRPHWKLQJ�WKDW�PD\�KHOS�SRLQW�WR�DQ�HPEHGGHG�FRPLF�YLVLRQ�
LQ�$IULFDQ�OLWHUDWXUH���DQG�:DWNLQV�LGHQWLÀHV�VRPH�RI�WKH�URRWV�RI�DQ�$IULFDQ�$PHUL�
FDQ�FRPLF�WUDGLWLRQ�LQ�$IULFDQ�ZLW��WULFNVWHU�QDUUDWLYHV�DQG�YHUEDO�FRQWHVWV���6HH�DOVR�
%DUNVGDOH·V�VXUYH\�RI�WKH�FRPLF�PRGH�LQ�$IULFDQ�$PHULFDQ�OLWHUDWXUH���+HQU\�/RXLV�
*DWHV��-U���VLPLODUO\�ORFDWHV�WKH�RULJLQV�RI�VLJQLI\LQJ��D�FRPLF�$IULFDQ�$PHULFDQ�PRGH�
RI�YHUEDO�H[SUHVVLRQ�WKDW�XQGHUOLHV�KLV�WKHRU\�RI�$IULFDQ�$PHULFDQ�OLWHUDWXUH�DQG�FULWL�
FLVP��LQ�$IULFDQ�VRFLDO�SUDFWLFHV�DQG�EHOLHIV��:H�FDQ�ORRN�WR�DQWKURSRORJ\��LQ�SDUWLFXODU��
0HOYLOOH� DQG�)UDQFHV�+HUNRYLWV·V�'DKRPHDQ�1DUUDWLYH� IRU� IXUWKHU� HYLGHQFH�RI� FRPLF�
IRUPV�LQ�$IULFDQ�IRON�QDUUDWLYH��HVSHFLDOO\�LQ�WKH�RIWHQ�KXPRURXV�<R�DQG�/HJED�WDOHV��
DQG�WR�WKH�$IULFDQ�GUDPD�FULWLFLVP�RI�.ZDEHQD�1��%DPH�ZKR�LQ�KLV�IDVFLQDWLQJ�&RPH�
WR�/DXJK��$IULFDQ�7UDGLWLRQDO�7KHDWUH�LQ�*KDQD�H[DPLQHV�WKH�ZRUN�RI�*KDQDLDQ�FRQFHUW�
SDUWLHV��WUDYHOLQJ�WKHDWHU�WURXSHV�WKDW�SHUIRUP�SRSXODU�FRPLF�SOD\V���$Q\RQH�ZKR�KDV�
OLYHG�LQ�$IULFD�ZRXOG�NQRZ�DERXW�WKH�FRXQWOHVV�DFWLQJ�FRPSDQLHV�LQ�DQ\�QXPEHU�RI�
$IULFDQ�FRXQWULHV�WKDW�SHUIRUP�SRSXODU�GUDPDWLF�DQG�FRPLF�ZRUNV��
� ,W�LV�DOVR�ZRUWK�DFNQRZOHGJLQJ��DW�WKLV�SRLQW��WKRVH�ZKR�DUJXH�DJDLQVW�VHHLQJ�
$IULFDQ�$PHULFDQ�VODYH�DXWRELRJUDSKLHV�DV�XQDPELJXRXV�H[DPSOHV�RI�WH[WXDO�OLEHUD�
WLRQ��6HH��IRU�LQVWDQFH��%DNHU�LQ�́ $XWRELRJUDSKLFDO�$FWVµ�ZKR�DUJXHV�WKDW�HYHQ�D�FXOWXUH�
KHUR�OLNH�)UHGHULFN�'RXJODVV�XQGHUPLQHV�KLV�DXWKHQWLFLW\�E\�GHVFULELQJ�KLV�IUHHGRP�LQ�
&KULVWLDQ�WHUPV��DQG�6WHSWR�ZKR�HPSKDVL]HV�WKH�SUHVHQFH�RI�DXWKHQWLFDWLQJ�PDWHULDO�
LQ�$IULFDQ�$PHULFDQ�VODYH�QDUUDWLYHV��VRPHWKLQJ�WKDW�FOHDUO\�FRPSOLFDWHV�RXU�VHQVH�RI�
WKH�IUHH�QDWXUH�RI�HDUOLHU�VODYH�QDUUDWLYHV�

��� 6HH� (TXLDQR�� .HQ\DWWD�� /D\H�� .DULXNL�� *LNR\R�� 2GLQJD�� DQG� 1NUXPDK� IRU�
H[DPSOHV�RI� WUDJLF�$IULFDQ�DXWRELRJUDSKLHV��1JŕJĤ� LQ�'HWDLQHG� UHZULWHV�WKH�.HQ\DQ�
DXWRELRJUDSKLHV��ZKLOH�0DQGHOD�UHZULWHV�1NUXPDK�

��� 6HH�6DOO\�)DON�0RRUH��HVS����²����IRU�D�VXPPDU\�GLVFXVVLRQ�RI�WKH�VWUXFWXUDOLVW��
IXQFWLRQDOLVW�VFKRRO�RI�$IULFDQ�DQWKURSRORJ\�

��� 6HH�%UXVV��ZKR�RIIHUV�D�VLPLODU�JHQHDORJ\�IRU�(XURSHDQ�DXWRELRJUDSK\�
��� 7KH�QHHG�IRU�DQ�DXWKHQWLFDOO\�FRPSDUDWLYH�DSSURDFK�WR�$IULFDQ�DXWRELRJUDSK\��

PXFK�OHVV�DQ\�QXPEHU�RI�RWKHU�GLVFRXUVHV��LV�SDUDPRXQW��6DLG��LQ�D�GLIIHUHQW�FRQWH[W��
FDOOV� WKLV� DSSURDFK� F́RQWUDSXQWDOµ� �&XOWXUH� ��� II���� ,� GR�QRW�ZDQW� WR� UHGXFH�$IULFDQ�
DXWRELRJUDSK\� WR� D� IRUPXOD� LQ�ZKLFK� WKHVH�ZULWHUV� KHOSOHVVO\� UHKHDUVH�ZKDW� RWKHU�
HPHUJLQJ�OLWHUDWXUHV�DQG�ZULWHUV�KDYH�GRQH��\HW�RXU�VHQVH�RI�D�JOREDOL]HG�UHVSRQVH�WR�
WKH�LPSHUDWLYHV�RI�LPSHULDOLVP�PLJKW�EH�VWUHQJWKHQHG�E\�DVWXWH��FRPSDUDWLYH�EDVHG�
DQDO\VHV�RI�YDULRXV�VLWXDWHG�OLWHUDWXUHV��)RU�RWKHU�FRPSDUDWLYH�GLVFXVVLRQV�RI�$IULFDQ�
DQG�$IULFDQ�$PHULFDQ�DXWRELRJUDSK\��VHH�%UXFKDF·V�HDUO\�HIIRUW��DV�ZHOO�DV�2OQH\��́ 7KH�
9DOXH�RI�$XWRELRJUDSK\�IRU�&RPSDUDWLYH�6WXGLHVµ�DQG�3KLOLSVRQ��́ ,PDJHV�RI�&RORQL]HG�
&KLOGKRRG��$EUDKDPV��:ULJKW��/D\H�µ

���� )RXFDXOW�FRPPHQWV��́ 7KH�REOLJDWLRQ�WR�FRQIHVV�LV�QRZ�UHOD\HG�WKURXJK�VR�PDQ\�
GLIIHUHQW�SRLQWV��LV�VR�GHHSO\�LQJUDLQHG�LQ�XV��WKDW�ZH�QR�ORQJHU�SHUFHLYH�LW�DV�WKH�HIIHFW�
RI�D�SRZHU�WKDW�FRQVWUDLQV�XV������µ������

���� /D\H·V�7KH�'DUN�&KLOG��DV�ZHOO�DV�/D\H�KLPVHOI��KDV�EHHQ�WKH�VXEMHFW�RI�DQ�RQJR�
LQJ�� YLJRURXV� FULWLFDO� GHEDWH��+LV� GHWUDFWRUV�� EHJLQQLQJ�ZLWK�0RQJR� %HWL� �RU�� $OH[�
DQGUH�%L\LGL�� LQ�������KDYH�FULWLFL]HG�/D\H·V�DSSDUHQW�LQGLIIHUHQFH�WR�WKH�UHDOLWLHV�RI�
)UHQFK�FRORQLDOLVP��VXJJHVWLQJ�WKDW�KH�LQVWHDG�SURYLGHV� D́Q�LPDJH�VWpUpRW\SpHµ��%HWL��
´/·HQIDQWµ�������D�WLPHOHVV�UHDOP�RI�$IULFDQ�H[LVWHQFH�DQG�YDOXHV��%HWL�SODLQWLYHO\�DVNV��
´(VW�LO�SRVVLEOH�TXH�SDV�XQH�VHXOH�IRLV��/D\H�Q·DLW�pWp�WpPRLQ�G·XQH�VHXOH�SHWLWH�H[DFWLRQ�
GH�O·DGPLQVWUDWLRQ�FRORQLDOH"µ�¶,V�LW�SRVVLEOH�WKDW�/D\H�IDLOV�WR�ZLWQHVV��HYHQ�MXVW�RQFH��D�
VLQJOH�DFW�RI�LQMXVWLFH�RQ�WKH�SDUW�RI�WKH�FRORQLDO�DGPLQLVWUDWLRQ"·��́ /·HQIDQWµ�������6HH�
DOVR�KLV� $́IULTXH�QRLUH��OLWWpUDWXUH�URVH�µ�2WKHUV��H[WHQGLQJ�%HWL·V�FULWLTXH��HPSKDVL]H�
ZKDW� WKH\� VHH� DV� /D\H·V� VHQWLPHQWDOLW\� �(GZDUGV� DQG� 5DPFKDQG�� RU� KLV� DHVWKHWLF�
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VKRUWFRPLQJV��3DOPHU���(XVWDFH�3DOPHU��LQ�SDUWLFXODU��VXJJHVWV�WKDW�ZKLOH�/D\H·V�DXWR�
ELRJUDSK\�SRVVHVVHV� D́�SHFXOLDU�FKDUP�µ�RQH�FDQQRW�LJQRUH�´LWV�ÁDZV³WKH�RYHU�LGHDO�
L]DWLRQ��FRQIXVHG�SRLQW�RI�YLHZ��WKH�SURSHQVLW\�IRU�DVVHUWLRQ��UDWKHU�WKDQ�GHPRQVWUDWLRQ��
WKH�VHOI�FRQVFLRXV�TXHVWLRQV�RU�FRPPHQWV��DQG�WKH�DGGLFWLRQ�WR�FOLFKpV��VWRFN�SKUDVHV��
DQG�VWHUHRW\SHVµ�������/D\H·V�GHIHQGHUV³OLNH�6HQJKRU��.LQJ��*HUDOG�0RRUH��&DUUROO��
0DFDXOD\��2NROLH��%ULqUH��DQG�3KLOLSVRQ��0RUWLPHU��DQG��IURP�D�JHQGHUHG�SRLQW�RI�YLHZ��
:HKUV��DPRQJ�PDQ\�RWKHUV³DUJXH�WKDW�KLV�FULWLFV�ZDQW�WR�GLFWDWH�ZKDW�ZULWHUV�VKRXOG�
ZULWH��VRPHWKLQJ�WKDW�JRHV�EH\RQG�WKH�ERXQGV�RI�DFFHSWDEOH�FULWLFLVP��DQG�WKDW�7KH�
'DUN�&KLOG�LQ�DQ\�FDVH�LV�QRW�WKH�VXQQ\��PLQGOHVVO\�QRVWDOJLF�QDUUDWLYH�LWV�FULWLFV�VXJJHVW�
LW�LV��0\�VHQVH�LV�WKDW�LWV�DOOHJHG�VHQWLPHQWDOLW\�DQG�DHVWKHWLF�ZHDNQHVVHV³HVSHFLDOO\�
WKH�VKLIWV�LQ�SRLQW�RI�YLHZ³DUH�V\PSWRPDWLF��DV�,�KDYH�VXJJHVWHG��RI�D�WUDJLF�PRGH�
RI� FRQVFLRXVQHVV�� /D\H� ÁXFWXDWHV�� IRU� LQVWDQFH�� EHWZHHQ� D� FRPPXQDO� ´ZHµ� DQG� DQ�
H[LOLF�´,µ³DQG�EHWZHHQ�WKH�URPDQWLFL]HG�H[SHULHQFH�RI�D�FKLOG�DQG�WKH�RIWHQ�EDIIOHG�
SHUVSHFWLYH�RI�DQ�DOLHQDWHG�DGXOW�ZKR�VLPSO\�GRHVQ·W�XQGHUVWDQG�DOO�RI�WKH�ULWXDOV�DQG�
VRFLDO�OLIH�KH�GHVFULEHV�QRW�QHFHVVDULO\�EHFDXVH�RI�LQFRPSHWHQFH�RU�D�QHHG�WR�SDQGHU�
WR�D�)UHQFK�UHDGLQJ�DXGLHQFH�DQ[LRXV�IRU�WKH�H[SHULHQFH�RI�DQ�H[RWLF�DXWKHQWLFLW\�EXW�
EHFDXVH�RI�KLV�OLYHG�UHDOLW\��KLV�SUREOHPDWLF�VHOI��*HUDOG�0RRUH��LQ�WKLV�VHQVH��FRPHV�
FORVHVW�WR�DUWLFXODWLQJ�WKLV�VHOI�ZKHQ�KH�WHUPV�/D\H·V�DXWRELRJUDSK\�DV� ÍUDQNO\�QRV�
WDOJLFµ�WKDW�QHYHUWKHOHVV�FRQWDLQV�D�´JUHDW�DXWKHQWLFLW\µ�������$IULFDQ�$PHULFDQ�VODYH�
QDUUDWLYHV�DUH�DOVR�VHHQ�WR�RFFXS\�D�VLPLODUO\�SUREOHPDWLF�GLVFXUVLYH�WHUUDLQ��%\HUPDQ��
IRU� H[DPSOH�� DUJXHV� WKDW� WKH� VODYH�QDUUDWRUV�KDG� WR�SDUWLDOO\�DFFRPPRGDWH�D�ZKLWH�
1RUWKHUQ�DXGLHQFH�HPSOR\LQJ�GHFHLW�ERWK�WR�HVFDSH�IURP�VODYHU\�DQG�WR�GLVJXLVH�WKHLU�
GLVWUXVW�RI�DOO�ZKLWH�UHDGHUV��1LHPW]RZ�OLNHZLVH�GLVFXVVHV�WKH�UKHWRULFDO�GLIILFXOWLHV�
FRQIURQWLQJ�VODYH�QDUUDWRUV��SDUDGR[LFDOO\��VKH�DUJXHV��WKH�H[�VODYHV�KDG�WR�SUHVHUYH�
WKHLU�VODYH�VHOI�WR�FRQVWUXFW�D�VHOI�
� 7KHUH� LV� DOVR� WKH� HQWLUHO\� SUHGLFWDEOH� FRPSODLQW³VLPLODUO\� RQHV� KDYH� EHHQ�
ORGJHG�DJDLQVW�DQ\�QXPEHU�RI�$IULFDQ�$PHULFDQ�ZULWHUV³WKDW�/D\H�GLGQ·W�ZULWH�7KH�
'DUN�&KLOG��DV�ZHOO�DV�KLV�RWKHU�ZRUNV��,UHOH�GHPROLVKHV�WKLV�FODLP��VHH�´,Q�6HDUFK�µ�,�
PLJKW�DGG�WKDW�WR�DYRLG�FRQIXVLRQ��,�HPSOR\�WKH�IDPLOLDU��WKRXJK�XQGRXEWHGO\��LQYHUWHG�
IRUP�RI�&DPDUD�/D\H·V�QDPH��6HH�0LOOHU·V�GLVFXVVLRQ�����²���

���� 6HH�.LQJ�ZKR�RIIHUV�WKH�FDQRQLFDO�SRVLWLRQ��´/D\H·V�SXUSRVH�LV�WR�SUHVHUYH�IRU�
$IULFDQ�UHDGHUV�D�VHQVH�RI�WKHLU�FXOWXUDO�KHULWDJH�DQG�WR�H[SODLQ�WKLV�KHULWDJH�WR�QRQ�
$IULFDQ�UHDGHUVµ������

���� 6HH�(GJHFRPEH�IRU�D�GLVFXVVLRQ�RI�%RHWLH�DV�FRPLF�SLFDUR��1LFKROV�FRQVLGHUV�
$IULFDQ�$PHULFDQ� VODYH� QDUUDWLYHV� DV� VLPLODU� H[DPSOHV� RI� WKH� SLFDUHVTXH�� 6HH� DOVR�
$QGUHZV��HVS�����²����IRU�GLVFXVVLRQ�RI�WKH�WULFNVWHU�ÀJXUH�LQ�VODYH�QDUUDWLYHV��$QG�VHH�
-DPHV�:LOOLDPV·V�VODYH�QDUUDWLYH��DQRWKHU��SRVVLEO\�IUDXGXOHQW�WH[W�WKDW�SRVLWLRQV�LWVHOI�
EHWZHHQ�IDFW�DQG�ÀFWLRQ�

���� 6HH� 2OQH\�� ´�¶,� ZDV� ERUQ·�� 6ODYH� 1DUUDWLYHV³7KHLU� 6WDWXV� DV� $XWRELRJUDSK\�
DQG�DV�/LWHUDWXUHµ�LQ�ZKLFK�KH�SRLQWV�WR�DQ\�QXPEHU�RI�UHSHDWHG�IRUPDO�DQG�JHQHULF�
HOHPHQWV�LQ�VODYH�DXWRELRJUDSKLHV�

���� 6HH�$GDPV�ZKR�VLPLODUO\�TXHVWLRQV�5LFKDUG�:ULJKW·V�YHUDFLW\�LQ�%ODFN�%R\�\HW�
VWLOO�DUJXHV�WKDW� D́OWKRXJK�KH� LV�RIWHQ�GHOLEHUDWHO\�IDOVH� WR�KLVWRULFDO� WUXWK�� >:ULJKW@�
VHOGRP�GHYLDWHV�IURP�QDUUDWLYH�WUXWKµ��������)RU�D�GLVFXVVLRQ�RI�DXWRELRJUDSKLFDO�WUXWK�
WHOOLQJ�WKURXJK�ÀFWLRQDO�PHDQV�LQ�ZRPHQ·V�DXWRELRJUDSK\��VHH�6PLWK�

���� 2OQH\�LQ�´7KH�)RXQGLQJ�)DWKHUV³)UHGHULFN�'RXJODVV�DQG�%RRNHU�7��:DVKLQJ�
WRQµ�FOHDUO\�OLQNV�:DVKLQJWRQ�DQG�)UDQNOLQ��HVSHFLDOO\�LQ�WHUPV�RI�DUULYDOV�DQG�K\JLHQH�

���� ,Q�UHVSRQVH�WR�D�TXHVWLRQ�RQ�´WKH�LPSDFW�RI�>KHU@�%ULWLVK�HGXFDWLRQ�RQ�>KHU@�ZULW�
LQJ�µ�(PHFKHWD�FRPPHQWV��´,W�KDV�KDG�D�ORW�RI�LQÁXHQFH��0\�DWWLWXGH�DQG�ODQJXDJH�LV�
YHU\�(QJOLVKµ��8PHK�����
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���� &RPSDUH�WR�:DVKLQJWRQ��´,�KDYH�EHJXQ�HYHU\WKLQJ�ZLWK�WKH�LGHD�WKDW�,�FRXOG�
VXFFHHG��DQG�,�QHYHU�KDG�PXFK�SDWLHQFH�ZLWK�WKH�PXOWLWXGHV�RI�SHRSOH�ZKR�DUH�DOZD\V�
UHDG\�WR�H[SODLQ�ZK\�RQH�FDQQRW�VXFFHHGµ�������

���� 6HH� (]HQZD�2KDHWR·V� GLVFXVVLRQ� RI� (PHFKHWD·V� DXWRELRJUDSK\� DV� D� VXUYLYDO�
QDUUDWLYH�

:25.6�&,7('
$FKHEH��&KLQXD��´&RORQLDOLVW�&ULWLFLVP�µ�+RSHV�DQG�,PSHGLPHQWV��6HOHFWHG�(VVD\V��1HZ�

<RUN��'RXEOHGD\����������²����3ULQW�
$GDPV��7LPRWK\�'RZ��´,�'R�%HOLHYH�+LP�7KRXJK�,�.QRZ�+H�/LHV��/\LQJ�DV�*HQUH�DQG�

0HWDSKRU�LQ�5LFKDUG�:ULJKW·V�%ODFN�%R\�µ�3URVH�6WXGLHV����������������²����3ULQW�
$QGUHZV��:LOOLDP�/��7R�7HOO�D�)UHH�6WRU\��7KH�)LUVW�&HQWXU\�RI�$IUR�$PHULFDQ�$XWRELRJUDSK\��

����²������8UEDQD��8�RI�,OOLQRLV�3��������3ULQW�
$SSLDK��.ZDPH�$QWKRQ\��,Q�0\�)DWKHU·V�+RXVH��$IULFD�LQ�WKH�3KLORVRSK\�RI�&XOWXUH��1HZ�

<RUN��2[IRUG�83��������3ULQW�
$UPDK��$\L�.ZHK��´/DUVRQ\��RU�)LFWLRQ�DV�&ULWLFLVP�RI�)LFWLRQ�µ�$VHPND����6HSW���������

�²����3ULQW�
$ZRRQRU��.RÀ��´9R\DJHU�DQG�WKH�(DUWK�µ�1HZ�/HWWHUV����������������²����3ULQW�
%DNHU��+RXVWRQ�$���-U��́ $XWRELRJUDSKLFDO�$FWV�DQG�WKH�9RLFH�RI�WKH�6RXWKHUQ�6ODYH�µ�7KH�

6ODYH·V�1DUUDWLYH��(G��&KDUOHV�'DYLV�DQG�+HQU\�/RXLV�*DWHV��-U��1HZ�<RUN��2[IRUG�
83�����������²����3ULQW�

%DNKWLQ��0LNKDLO��5DEHODLV�DQG�+LV�:RUOG��7UDQV��+pOqQH�,VZROVN\��%ORRPLQJWRQ��,QGLDQD�
83��������3ULQW�

%DPH��.ZDEHQD�1��&RPH�WR�/DXJK��$IULFDQ�7UDGLWLRQDO�7KHDWUH�LQ�*KDQD��1HZ�<RUN��/LOLDQ�
%DUEDU�3��������3ULQW�

%DUNVGDOH��5LFKDUG�.��´%ODFN�$XWRELRJUDSK\�DQG�WKH�&RPLF�9LVLRQ�µ�%ODFN�$PHULFDQ�
/LWHUDWXUH�)RUXP�����6SULQJ����������²����3ULQW�

%HWL��0RQJR�>%L\LGL��$OH[DQGUH@��́ $IULTXH�QRLUH��OLWWpUDWXUH�URVH�µ�3UpVHQFH�$IULFDLQH��²��
�$YULO²-XLOOHW�����������²����3ULQW�

� � ��´/·HQIDQW�QRLU�µ�3UpVHQFH�$IULFDLQH���������������²����3ULQW�
%RHWLH��'XJPRUH��)DPLOLDULW\�,V�WKH�.LQJGRP�RI�WKH�/RVW��������1HZ�<RUN��)RXU�:DOOV�(LJKW�

:LQGRZV��������3ULQW�
%ULqUH��(ORLVH�$��́ /·(QIDQW�1RLU�E\�&DPDUD�/D\H��6WUDWHJLHV�LQ�7HDFKLQJ�DV�$IULFDQ�7H[W�µ�

7KH�)UHQFK�5HYLHZ�����������������²����3ULQW�
%UXFKDF��-RVHSK��´%ODFN�$XWRELRJUDSK\�LQ�$IULFD�DQG�$PHULFD�µ�%ODFN�$FDGHP\�5HYLHZ�

���²������������²����3ULQW�
%UXVV�� (OL]DEHWK�� $XWRELRJUDSKLFDO� $FWV�� 7KH� &KDQJLQJ� 6LWXDWLRQ� RI� D� /LWHUDU\� *HQUH��

%DOWLPRUH��-RKQV�+RSNLQV�83��������3ULQW�
%\HUPDQ��.HLWK��´:H�:HDU�WKH�0DVN��'HFHLW�DV�7KHPH�DQG�6W\OH�LQ�6ODYH�1DUUDWLYHV�µ�

7KH�$UW�RI�6ODYH�1DUUDWLYH��2ULJLQDO�(VVD\V�LQ�&ULWLFLVP�DQG�7KHRU\��(G��-RKQ�6HNRUD�
DQG�'DUZLQ�7��7XUQHU��0DFRPE��:HVWHUQ�,OOLQRLV�83����������²����3ULQW�

&DUUROO��'DYLG��´&DPDUD�/D\H·V�7KH�$IULFDQ�&KLOG��$�5HSO\�µ�$IULFDQ�/LWHUDWXUH�7RGD\���
�����������²����3ULQW�

&KLQZHL]X��2QZXFKHNZD�-HPLH��DQG�,KHFKXNZX�0DGXEXLNH��7RZDUG�WKH�'HFRORQL]DWLRQ�
RI�$IULFDQ�/LWHUDWXUH��:DVKLQJWRQ��'&��+RZDUG�83��������3ULQW�

'RXJODVV��)UHGHULFN��´1DUUDWLYH�RI�WKH�/LIH�RI�)UHGHULFN�'RXJODVV��DQ�$PHULFDQ�6ODYH�µ�(DUO\�
$IULFDQ�$PHULFDQ�&ODVVLFV��(G��$QWKRQ\�$SSLDK��1HZ�<RUN��%DQWDP����������²�����
3ULQW�
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'X�%RLV��:��(��%��7KH�6RXOV�RI�%ODFN�)RON��������1HZ�<RUN��%DQWDP��������3ULQW�
(DJOHWRQ��7HUU\��$IWHU�7KHRU\��1HZ�<RUN��%DVLF��������3ULQW�
(DNLQ��3DXO�-RKQ��)LFWLRQV�LQ�$XWRELRJUDSK\��6WXGLHV�LQ�WKH�$UW�RI�6HOI�,QYHQWLRQ��3ULQFHWRQ��

3ULQFHWRQ�83��������3ULQW�
� � ��+RZ�2XU�/LYHV�%HFRPH�6WRULHV��0DNLQJ�6HOYHV��,WKDFD��1<��&RUQHOO�83��������3ULQW�
(GJHFRPEH��5�� 6�� ´'XJPRUH�%RHWLH·V�3LFDUHVTXH�1RYHO�µ�:RUOG�/LWHUDWXUH�:ULWWHQ� LQ�

(QJOLVK�����������������²����3ULQW�
(GZDUGV��3DXO�DQG�.HQQHWK�5DPFKDQG��́ $Q�$IULFDQ�6HQWLPHQWDOLVW��&DPDUD�/D\H��7KH�

$IULFDQ�&KLOG�µ�$IULFDQ�/LWHUDWXUH�7RGD\�������������²����3ULQW�
(PHFKHWD��%XFKL��+HDG�$ERYH�:DWHU��$Q�$XWRELRJUDSK\��2[IRUG��+HLQHPDQQ�������>����@��

3ULQW�
(TXLDQR��2ODXGDK��´,QWHUHVWLQJ�1DUUDWLYH�RI�WKH�/LIH�RI�2ODXGDK�(TXLDQR��RU�*XVWDYXV�9DVVD��

WKH�$IULFDQ�µ�7KH�&ODVVLF�6ODYH�1DUUDWLYHV��(G��+HQU\�/RXLV�*DWHV��-U��1HZ�<RUN��1HZ�
$PHULFDQ�/LEUDU\���������²�����3ULQW�

(]HQZD�2KDHWR�� ´7URSHV� RI� 6XUYLYDO�� 3URWHVW� DQG�$IILUPDWLRQ� LQ�%XFKL�(PHFKHWD·V�
$XWRELRJUDSK\��+HDG� DERYH�:DWHU�µ�(PHUJLQJ�3HUVSHFWLYHV� RQ�%XFKL�(PHFKHWD�� (G��
0DULH�8PHK��7UHQWRQ��$IULFD�:RUOG�3�����������²����3ULQW�

)DQRQ��)UDQW]��7KH�:UHWFKHG�RI�WKH�(DUWK��7UDQV��&RQVWDQFH�)DUULQJWRQ��1HZ�<RUN��*URYH��
������3ULQW�

)RXFDXOW��0LFKHO��7KH�+LVWRU\�RI�6H[XDOLW\³9ROXPH�,��$Q�,QWURGXFWLRQ��1HZ�<RUN��9LQWDJH��
������3ULQW�

)UDQNOLQ��%HQMDPLQ��$XWRELRJUDSK\�DQG�2WKHU�:ULWLQJV��(G��.HQQHWK�6LOYHUPDQ��1HZ�
<RUN��3HQJXLQ��������3ULQW�

*DWHV��+HQU\�/RXLV�� -U��7KH�6LJQLI\LQJ�0RQNH\��$�7KHRU\� RI�$IULFDQ�$PHULFDQ�/LWHUDU\�
&ULWLFLVP��1HZ�<RUN��2[IRUG�83��������3ULQW�

*HHVD\�� 3DWULFLD�� ´,QWURGXFWLRQ�� :K\� $IULFDQ� $XWRELRJUDSK\�µ� 5HVHDUFK� LQ� $IULFDQ�
/LWHUDWXUHV���������������²���3ULQW�

*LNR\R��*XFX�*��:H�)RXJKW�IRU�)UHHGRP��1DLUREL��(DVW�$IULFDQ�3XEOLVKLQJ�+RXVH��������
3ULQW�

*LOPRUH��/HLJK��7KH�/LPLWV�RI�$XWRELRJUDSK\��7UDXPD�DQG�7HVWLPRQ\��,WKDFD��1<��&RUQHOO�
83��������3ULQW�

*XVGRUI��*HRUJHV��´&RQGLWLRQV�DQG�/LPLWV�RI�$XWRELRJUDSK\�µ�$XWRELRJUDSK\��(VVD\V�
7KHRUHWLFDO� DQG�&ULWLFDO�� (G�� -DPHV�2OQH\�� 3ULQFHWRQ�� 3ULQFHWRQ�83�� ������ ��²����
3ULQW�

+HPHQZD\��5REHUW�(��=RUD�1HDOH�+XUVWRQ��$�/LWHUDU\�%LRJUDSK\��8UEDQD��8�RI�,OOLQRLV�3��
������3ULQW�

+HUVNRYLWV��0HOYLOOH�-���DQG�)UDQFHV�6��+HUVNRYLWV��'DKRPHDQ�1DUUDWLYH��$�&URVV�&XOWXUDO�
$QDO\VLV��(YDQVWRQ��,/��1RUWKZHVWHUQ�83��������3ULQW�

+XUVWRQ��=RUD�1HDOH��,�/RYH�0\VHOI�:KHQ�,�$P�/DXJKLQJ�������$QG�7KHQ�$JDLQ�:KHQ�,�$P�
/RRNLQJ�0HDQ�DQG�,PSUHVVLYH��$�=RUD�1HDOH�+XUVWRQ�5HDGHU��(G��$OLFH�:DONHU��1HZ�
<RUN��)HPLQLVW�3��������3ULQW�

,UHOH��$ELROD��7KH�$IULFDQ�([SHULHQFH�LQ�/DQJXDJH�DQG�,GHRORJ\��/RQGRQ��+HLQHPDQQ��������
3ULQW�

� � ��´,Q�6HDUFK�RI�&DPDUD�/D\H�µ�5HVHDUFK�LQ�$IULFDQ�/LWHUDWXUHV�����������������²����
3ULQW�

.DSODQ��&DUHQ��́ 5HVLVWLQJ�$XWRELRJUDSK\��2XW�/DZ�*HQUHV�DQG�7UDQVQDWLRQDO�)HPLQLVW�
6XEMHFWV�µ�'H�&RORQL]LQJ�WKH�6XEMHFW��7KH�3ROLWLFV�RI�*HQGHU�LQ�:RPHQ·V�$XWRELRJUDSK\��
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(G��6LGRQLH�6PLWK�DQG�-XOLD�:DWVRQ��0LQQHDSROLV��8�RI�0LQQHVRWD�3�����������²����
3ULQW�

.DULXNL�� -RVLDK�0ZDQJL��0DX�0DX�'HWDLQHH�� 7KH� $FFRXQW� E\� D� .HQ\D� $IULFDQ� RI� +LV�
([SHULHQFHV�LQ�'HWHQWLRQ�&DPSV������²������/RQGRQ��2[IRUG�83��������3ULQW�

.HQ\DWWD��-RPR��)DFLQJ�0W��.HQ\D��1HZ�<RUN��9LQWDJH��������3ULQW�

.LQJ��$GHOH��7KH�:ULWLQJV�RI�&DPDUD�/D\H��/RQGRQ��+HLQHPDQQ��������3ULQW�
/DQJ��&DQGDFH�� $́XWRELRJUDSK\�LQ�WKH�$IWHUPDWK�RI�5RPDQWLFLVP�µ�'LDFULWLFV��:LQWHU�

��������²����3ULQW�
/D\H��&DPDUD��7KH�'DUN�&KLOG��������1HZ�<RUN��)DUUDU��6WUDXV�DQG�*LURX[��������3ULQW�
/HMHXQH��3KLOLSSH��2Q�$XWRELRJUDSK\��7UDQV��.DWKHULQH�/HDU\��0LQQHDSROLV��8�RI�0LQ�

QHVRWD�3��������3ULQW�
0DFDXOD\��-HDQHWWH�́ 7KH�,GHD�RI�$VVLPLODWLRQ��0RQJR�%HWL�DQG�&DPDUD�/D\H�µ�0RGHUQ�

%ODFN�1RYHOLVWV��$�&ROOHFWLRQ�RI�&ULWLFDO�(VVD\V��(G��0��*��&RRNH��(QJOHZRRG�&OLIIV��
1-��3UHQWLFH�+DOO�����������²����3ULQW�

0DQGHOD��1HOVRQ��/RQJ�:DON�WR�)UHHGRP��7KH�$XWRELRJUDSK\�RI�1HOVRQ�0DQGHOD��%RVWRQ��
/LWWOH�%URZQ��������3ULQW�

0LOOHU��&KULVWRSKHU��7KHRULHV�RI�$IULFDQV��)UDQFRSKRQH�/LWHUDWXUH�DQG�$QWKURSRORJ\�LQ�$IULFD��
&KLFDJR��8�RI�&KLFDJR�3��������3ULQW�

0RRUH��*HUDOG�����$IULFDQ�:ULWHUV��%ORRPLQJWRQ��,QGLDQD�83��������3ULQW�
0RRUH�� 6DOO\� )DON��$QWKURSRORJ\� LQ�$IULFD�� &KDQJLQJ� 3HUVSHFWLYHV� RQ� D�&KDQJLQJ� 6FHQH��

&KDUORWWHVYLOOH��83�RI�9LUJLQLD��������3ULQW�
0RUWLPHU��0LOGUHG��-RXUQH\V�7KURXJK�WKH�)UHQFK�$IULFDQ�1RYHO��3RUWVPRXWK��1+��+HLQH�

PDQQ��������3ULQW�
1LFKROV��&KDUOHV�+��´7KH�6ODYH�1DUUDWRUV�DQG�WKH�3LFDUHVTXH�0RGH��$UFKHW\SHV�IRU�

0RGHUQ�%ODFN�3HUVRQDH�µ�7KH�6ODYH·V�1DUUDWLYH��(G��&KDUOHV�'DYLV�DQG�+HQU\�/RXLV�
*DWHV��-U��1HZ�<RUN��2[IRUG�83�����������²����3ULQW�

1LHPW]RZ��$QQHWWH��́ 7KH�3UREOHPDWLF�6HOI�LQ�$XWRELRJUDSK\��7KH�([DPSOH�RI�WKH�6ODYH�
1DUUDWLYH�µ�7KH�$UW�RI�6ODYH�1DUUDWLYH��2ULJLQDO�(VVD\V�LQ�&ULWLFLVP�DQG�7KHRU\��(G��
-RKQ�6HNRUD�DQG�'DUZLQ�7��7XUQHU��0DFRPE��:HVWHUQ�,OOLQRLV�83����������²�����
3ULQW�

1JŕJĤ�ZD�7KLRQJ·R��'HFRORQLVLQJ�WKH�0LQG��7KH�3ROLWLFV�RI�/DQJXDJH�LQ�$IULFDQ�/LWHUDWXUH��
/RQGRQ��-DPHV�&XUUH\��������3ULQW�

� � ��'HWDLQHG��$�:ULWHU·V�3ULVRQ�'LDU\��/RQGRQ��+HLQHPDQQ��������3ULQW�
1NUXPDK��.ZDPH��*KDQD��7KH�$XWRELRJUDSK\�RI�.ZDPH�1NUXPDK��1HZ�<RUN��7KRPDV�

1HOVRQ�DQG�6RQV��������3ULQW�
2GLQJD��$MXPD�2JLQJD��1RW�<HW�8KXUX��7KH�$XWRELRJUDSK\�RI�2JLQJD�2GLQJD��1HZ�<RUN��

+LOO�DQG�:DQJ��������3ULQW�
2NROLH��0�$�(��´1RVWDOJLD�DQG�&UHDWLYH�6HFUHW��7KH�&DVH�RI�&DPDUD�/D\H�µ�2NLNH����

�)HE����������²����3ULQW�
2OQH\�� -DPHV��´7KH�)RXQGLQJ�)DWKHUV³)UHGHULFN�'RXJODVV�DQG�%RRNHU�7��:DVKLQJ�

WRQ�µ�6ODYHU\�DQG�WKH�/LWHUDU\�,PDJLQDWLRQ��(G��'HERUDK�(��0F'RZHOO�DQG�$UQROG�
5DPSHUVDQG��%DOWLPRUH��-RKQV�+RSNLQV�3���������²����3ULQW�

� � ��´�¶,�ZDV�ERUQ·��6ODYH�1DUUDWLYHV³7KHLU�6WDWXV�DV�$XWRELRJUDSK\�DQG�DV�/LWHUD�
WXUH�µ�7KH�6ODYH·V�1DUUDWLYH��(G��&KDUOHV�'DYLV�DQG�+HQU\�/RXLV�*DWHV��-U��1HZ�
<RUN��2[IRUG�83�����������²�����3ULQW�

� � ��0HWDSKRUV�RI�WKH�6HOI��7KH�0HDQLQJ�RI�$XWRELRJUDSK\��3ULQFHWRQ��3ULQFHWRQ�83��������
3ULQW�

This content downloaded from 
            151.197.183.37 on Sun, 20 Sep 2020 13:55:39 UTC              

All use subject to https://about.jstor.org/terms



54 ! RESEARCH IN AFRICAN LITERATURES " VOLUME 41 NUMBER 2

� � ��7HOO�0H�$IULFD��$Q�$SSURDFK�WR�$IULFDQ�/LWHUDWXUH��3ULQFHWRQ��3ULQFHWRQ�83��������
3ULQW�

� � ��´7KH�9DOXH�RI�$XWRELRJUDSK\�IRU�&RPSDUDWLYH�6WXGLHV��$IULFDQ�YV��:HVWHUQ�
$XWRELRJUDSK\�µ�$IULFDQ�$PHULFDQ�$XWRELRJUDSK\��$�&ROOHFWLRQ�RI�&ULWLFDO�(VVD\V��(G��
:LOOLDP�/��$QGUHZV��(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO�����������²����3ULQW�

3DOPHU��(XVWDFH��$Q�,QWURGXFWLRQ�WR�WKH�$IULFDQ�1RYHO��1HZ�<RUN��$IULFDQD��������3ULQW�
3DVFDO��5R\��'HVLJQ�DQG�7UXWK�LQ�$XWRELRJUDSK\��������1HZ�<RUN��*DUODQG��������3ULQW�
3KLOLSVRQ��5REHUW��´,PDJHV�RI�&RORQL]HG�&KLOGKRRG��$EUDKDPV��:ULJKW��/D\H�µ�/LWHUD�
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DQG�5XVVHOO�9��/LQQHPDQQ��:DVKLQJWRQ��7KUHH�&RQWLQHQWV�3����������²����3ULQW�
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ELRJUDSK\�µ�6WXGLHV�LQ�WKH�/LWHUDU\�,PDJLQDWLRQ�����������������²����3ULQW�
6PLWK��6LGRQLH��DQG�-XOLD�:DWVRQ��5HDGLQJ�$XWRELRJUDSK\��$�*XLGH�IRU�,QWHUSUHWLQJ�/LIH�

1DUUDWLYHV��0LQQHDSROLV��8�RI�0LQQHVRWD�3��������3ULQW�
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������3ULQW�
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