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:HEHU� QRU GRHV LW \LHOG D SULQFLSOH RI LQWHOOHFWXDO UHVSRQVLELOLW\ WKDW
VWHPV IURP WKH LQWULQVLF QDWXUH RI VFLHQFH LWVHOI� 5DWKHU� ZKDW LV FUXFLDO
LV WKDW WKH ULJKWV DQG IUHHGRPV DWWDFKHG WR WKH DFDGHPLF UROH EH
GHÀQHG LQ D ZD\ WKDW SURIHVVRUV WKHPVHOYHV ZLOO QRW ZDQW WR EH
H[WHUQDOO\ FRRSWHG DQG ZLOO DFFHSW VHOI UHVWUDLQW DV DQ LQZDUG GHPDQG
DQG DV D UHVSRQVH WR WKH GLVHQFKDQWPHQW RI WKH ZRUOG WKDW VFLHQFH
LWVHOI KDV EURXJKW DERXW� :HEHU·V PHVVDJHV DUH IXOO RI SROLWLFDO LURQ\
KHUH� KH LV FRQFHUQHG ZLWK UHVSRQVLELOLW\ WRZDUG WKH IXWXUH� WKDW LV� KH
ZDQWV WKH JUHDW GHEDWHV DERXW YDOXH TXHVWLRQV LQ VFLHQFH WR SURGXFH
LQGLYLGXDOV ZKR ZLOO FDUH DERXW VDIHJXDUGLQJ WKH PRUDO UHVRXUFHV RI
WKH DFDGHPLF SURIHVVLRQ DJDLQVW LQÁDWLRQDU\ VRFLDO DQG SROLWLFDO
H[SHQGLWXUHV� 1HLWKHU DFDGHPLF IUHHGRP QRU ¶UHOHYDQW· LQTXLU\ FDQ EH
JRYHUQHG E\ SULQFLSOHV DORQH� 5DWKHU� HYHU\WKLQJ GHSHQGV XSRQ WKRVH
IRUFHV RI VHOHFWLRQ WKDW ZLOO UHVXOW IURP WKH DGRSWLRQ RI SULQFLSOHV�
7KHRULHV RI NQRZOHGJH FDQ DQG PXVW RIIHU SULQFLSOHV DERXW KRZ
VFLHQFH DQG LWV DGGUHVVHHV VKRXOG WKLQN DERXW WKH UHODWLRQVKLS EHWZHHQ
LQTXLU\ DQG WKH ZRUOG� EXW LQ WKHPVHOYHV WKH\ RIIHU OLWWOH LQ WKH ZD\ RI
VDIHJXDUGV DJDLQVW VFLHQWLÀF FRPSODFHQF\� H[WHUQDO FRRSWDWLRQ RU WKH
DSSHDUDQFH RI XQFULWLFDO DWWLWXGHV �6FRWW ����� ������ �������

5H�WKLQNLQJ WKH &RPSHWHQFH RI WKH ¶.QRZHUV·� )URP :HEHU WR 5RUW\

6R IDU , KDYH FRQFHQWUDWHG RQ WKH SURSRVLWLRQ WKDW :HEHU DGYRFDWHG
UHVWUDLQWV RQ YDOXH�H[SUHVVLYHQHVV DV D FXOWXUDO DQG SROLWLFDO VWUDWHJ\�
UDWKHU WKDQ PHUHO\ DV DQ HDVLO\ GLVFUHGLWHG HSLVWHPRORJLFDO SUHFRQ�
GLWLRQ RI LQWHOOHFWXDO UHVSRQVLELOLW\� :KHWKHU WKLV VWUDWHJ\ LWVHOI PDNHV
DYDLODEOH SURPLVLQJ UHVRXUFHV IRU VRFLDO FULWLFLVP DQG PRUDO UHÁHFWLRQ
LV DQ LPSRUWDQW DQG GLIÀFXOW TXHVWLRQ� &HUWDLQO\ ZH FDQ VD\ WKDW
:HEHU·V SROLWLFDO VHOI�XQGHUVWDQGLQJ RI VRFLDO VFLHQFH SUHÀJXUHG VRPH
RI WKH PRUH ¶UHÁH[LYH· WKHPHV FKDUDFWHULVWLF RI SRVW�HPSLULFLVW� SRVW�
PRGHUQ DQG QHR�SUDJPDWLVW WKRXJKW� +H VDZ ¶PHWKRG· DV D SUHVXSSR�
VLWLRQ RI VFLHQWLÀF SUDFWLFH DQG FRPPXQLFDWLRQ EXW QRW DV D SUHVXS�
SRVLWLRQ IRU DFFHVV WR DQ REVHUYHU�LQGHSHQGHQW ZRUOG �:HEHU �����
����� 7KH YDOXH RI ¶WKHRULHV· LV WKHUHIRUH LGHQWLÀHG ZLWK WKHLU VXFFHVV
LQ SURFHVVLQJ IDFWV DQG REVHUYDWLRQV LQ WKH PHGLXP RI FXOWXUDO LQWHU�
SUHWDWLRQ ZKLFK LWVHOI FDQQRW EH IUHH RI SUHVXSSRVLWLRQV� 7KLV FDXVHG
KLP WR PDNH WKH IROORZLQJ UHPDUN�

>:@KHWKHU ZH DUH GHDOLQJ VLPSO\ ZLWK D FRQFHSWXDO JDPH RU ZLWK D

VFLHQWLÀFDOO\ IUXLWIXO PHWKRG RI FRQFHSWXDOL]DWLRQ DQG WKHRU\�FRQVWUXF�

WLRQ FDQ QHYHU EH GHFLGHG D SULRUL� +HUH� WRR� WKHUH LV RQO\ RQH FULWHULRQ�

QDPHO\� WKDW RI VXFFHVV LQ UHYHDOLQJ FRQFUHWH FXOWXUDO SKHQRPHQD LQ

WKHLU LQWHUGHSHQGHQFH� WKHLU FDXVDO FRQQHFWLRQV DQG WKHLU VLJQLÀFDQFH

�:HEHU ����� ����
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7KH XVH RI WKH WHUP ¶VXFFHVV· KHUH OHQGV D SUDJPDWLVW EHQW WR DW OHDVW
SDUW RI :HEHU·V FRQFHUQV DERXW WKH YDOXH RI VFLHQFH� ,Q RWKHU UHVSHFWV�
SUDJPDWLVPPD\ ORRN OLNH D EDG ÀW ZLWK :HEHU·V WKRXJKW DQG VFLHQWLÀF
SUDFWLFH� VLQFH� DV DQ LQWHOOHFWXDO IUDPHZRUN� LW DVVHUWV WKDW WUXWKV �RU
VXFFHVVIXO WKHRULHV� DUH DNLQ WR ZKDW 5RUW\ FDOOV ¶ZHEV· RI EHOLHI WKDW
KDYH JLYHQ XV EHWWHU WRROV IRU DGMXVWLQJ RXU VRFLDO EHKDYLRU WR
SUDFWLFDO FKDOOHQJHV �5RUW\ ����E� ������ 5RUW\ ����� [[LY�� %\ FRQWUDVW�
EHFDXVH :HEHU KDG WKH SHUFHSWLRQ WKDW WKH FRQÁLFW RI LGHDOV KDV D
FHUWDLQ WUDJLF TXDOLW\� KH DOVR DVVXPHG WKDW WKH YHU\ YDOXH RI WKRXJKW
LV QHFHVVDULO\ FRPSURPLVHG ZKHQ LW LV PHDVXUHG E\ LWV FDSDFLW\ WR
SURGXFH VRFLDOO\ XVHIXO QDUUDWLYHV DQG V\PEROV��

:KDW :HEHU GRHV VKDUH ZLWK SUDJPDWLVP LV D VSHFLÀF XQGHUVWDQG�
LQJ RI KRZ VRFLDO VFLHQFH PXVW IXQFWLRQ DV PRUDO LQTXLU\� LWV JRDO LV
QRW WR VXSSO\ PRUH REMHFWLYH VWDQGDUGV IRU PRUDO DUJXPHQW DQG VRFLDO
FULWLFLVP� EXW UDWKHU WR UHFDVW WKH WHUPV RI PRUDO DUJXPHQW E\ RIIHULQJ
QHZ ZD\V RI WKLQNLQJ DERXW DQG LQWHUSUHWLQJ WKH SUREOHPV RI RQH·V
FXOWXUH� 5RUW\ RIWHQ SUHIDFHV KLV ¶QHR�SUDJPDWLVW· VWDQFH ZLWK WKH
VXJJHVWLRQ WKDW WRR PDQ\ RI WRGD\·V LQWHOOHFWXDO SUDFWLFHV DQG VHOI�
XQGHUVWDQGLQJV DUH WKH UHVXOW RI SUHRFFXSDWLRQV ZLWK WKH TXHVWLRQ RI
ZKHWKHU IRXQGDWLRQV FDQ EH VXSSOLHG ZKLFK DOORZ ¶WKHRULHV· WR VHUYH
DV MXVWLÀFDWLRQV RI EHOLHI DQG DFWLRQ� ,Q SDUWLFXODU� KH UHJUHWV WKH IDFW
WKDW SKLORVRSKHUV DQG WKHRULVWV RI NQRZOHGJH DUH PLUHG LQ GHEDWHV
DERXW UDWLRQDOLW\ DQG UHODWLYLVP� 2Q 5RUW\·V YLHZ� SKLORVRSKHUV DQG
VRFLDO WKHRULVWV QHHG WR LQWHUQDOL]H ZKDW OLWHUDU\ DQG MRXUQDOLVWLF
LQWHOOHFWXDOV KDYH WDNHQ IRU JUDQWHG� QDPHO\� WKDW WUXWKV DUH EHVW VHHQ
DV ¶PHDQV RI KDSSLQHVV·� $V VXFK� WKH\ GRQ·W WHOO XV DERXW VRPH UHDOLW\
¶RXW WKHUH· EXW� UDWKHU� WKH\ WHOO XV DERXW ZKDW VWUDWHJLHV IRU FUHDWLQJ
PHDQLQJ DQG PRWLYDWLQJ DFWLRQ KDYH ZRUNHG IRU XV RU DUH OLNHO\ WR
ZRUN IRU XV �5RUW\ ����� ���� 6HHLQJ WKLQJV LQ WKLV ZD\ LPSOLHV WKDW WKH
UHOHYDQW DQG LQWHUHVWLQJ TXHVWLRQV KDYH WR GR ZLWK KRZ WKRVH VWUDWH�
JLHV KDYH IXQFWLRQHG LQ RQH·V VRFLHW\� KRZ WKH\ KDYH FRPSHWHG IRU
VXSUHPDF\ RU VXUYLYDO DQG ZKHWKHU RQH FDQ RU VKRXOG LQYHQW EHWWHU�
DOWHUQDWLYH VWUDWHJLHV�

)URP WKLV SRLQW RI YLHZ� LQWHOOHFWXDO LQWHJULW\ VKRXOG QRW EH VHHQ DV
D FRPSHQVDWLRQ IRU WKH ORVV RI XOWLPDWH WUXWKV� EXW DV D FRQWLQJHQW

 
�� )RU PRUH H[WHQGHG GLVFXVVLRQV RI WKH FRPSDULVRQ EHWZHHQ :HEHU DQG

SUDJPDWLVP VHH 'LJJLQV ������ ������ �������� DQG :HOOHQ ������ FKV� � DQG ��� 6HH

.ORSSHQEHUJ ������ ZKR LGHQWLÀHV D VWURQJ FRQFRUGDQFH EHWZHHQ 5RUW\ DQG :HEHU

�DV DQWL�IRXQGDWLRQDOLVWV�� EXW LQ D KDUVKO\ FULWLFDO ZD\ DQG DV D SUHOXGH IRU

DOLJQLQJ KLPVHOI ZLWK 'HZH\·V DQG +DEHUPDV· JUHDWHU IDLWK LQ UDWLRQDO DQG

SKLORVRSKLF IRXQGDWLRQV IRU GHPRFUDF\�
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VRFLDO WRRO RI D VSHFLÀF NLQG RI FXOWXUH� 3UDJPDWLVP WHDFKHV XV WR
VHH WKDW VRFLDOO\ UHVSRQVLEOH LQTXLU\ DQG LQWHOOHFWXDOO\ UHVSRQVLEOH
HQJDJHPHQWV ZLWK FXOWXUDO DQG SROLWLFDO SUREOHPV GRHV QRW GHSHQG RQ
WKH SULRU DELOLW\ WR PDNH NQRZOHGJH REMHFWLYH RU WR ÀQG WKH ¶ULJKW·
WKHRUHWLFDO FRQWH[W� ,Q D ¶SRVW�SKLORVRSKLFDO· FXOWXUH WKHUH ZRXOG EH QR
GHVSDLU DERXW WKH IDLOXUH WR ÀQG SUHGHWHUPLQHG VWDQGDUGV DFFRUGLQJ
WR ZKLFK ZH PLJKW MXGJH WKH DGHTXDF\ RI WKH UHODWLRQVKLS EHWZHHQ D
WKHRU\ DQG WKH ZRUOG� 5DWKHU WKDQ OHDGLQJ WR IHDUV RI UHODWLYLVP WKLV
GHYHORSPHQW PLJKW HQFRXUDJH XV WR VHH WKH SUREOHPV RI NQRZOHGJH
LQ WHUPV RI WKH WDVN RI OHDUQLQJ KRZ WR LGHQWLI\ EHWWHU DQG ZRUVH
GLVFXVVLRQV� 5RUW\ SRUWUD\V WKHRU\ LQ D ZD\ WKDW DIÀUPV WKH ¶FRQ�
WLQJHQF\· RI RXU FULWHULD IRU LQWHOOHFWXDO UHVSRQVLELOLW\� QDPHO\� WKDW
¶WKHRULHV DUH OLNH WRROV� \RX RQO\ UHDFK IRU WKHP ZKHQ WKHUH LV D
VSHFLÀF SUREOHP WR EH VROYHG· �5RUW\ ����� ���� :H ZRXOG WKHQ EH DEOH
WR VHH QRW RQO\ WKDW VWULFW HSLVWHPRORJLFDO FULWHULD DUH QRW GHFLVLYH� EXW
DOVR WKDW DFFRXQWV RI WKH OLPLWV RI VFLHQWLÀF UDWLRQDOLW\ DQG RI WKH
¶GLVHQFKDQWPHQW RI WKH ZRUOG· DUH QRW WKHPVHOYHV WKUHDWV WR PHDQLQJ
RU VFLHQWLÀF SURJUHVV�

7R UHLQIRUFH WKLV SRLQW 5RUW\ RIIHUV DQ DUJXPHQW WKDW LV DW RQFH EULOO�
LDQWO\ GLVDUPLQJ EXW DOVR LQIXULDWLQJ WR SKLORVRSKHUV RI VRFLDO VFLHQFH
RU WKHRULVWV RI VRFLDO FULWLFLVP ZKR EHOLHYH WKDW WKH YHU\ OHJLWLPDF\ RI
WKH DFDGHPLF SURIHVVLRQ� LWV FDSDFLW\ WR MXVWLI\ LWV VRFLDO PDQGDWH�
GHSHQGV XSRQ WKH VWDQFH RQH WDNHV RQ WKH UHODWLRQ EHWZHHQ IDFWV DQG
YDOXHV LQ VRFLDO LQTXLU\� ,Q DQVZHU WR WKH FRQFHUQV DURXQG ZKHWKHU
WKH DFDGHPLF SURIHVVLRQ FDQ GR ZLWKRXW REMHFWLYLW\ DV D MXVWLÀFDWLRQ
IRU DFDGHPLF IUHHGRP DQG LQWHOOHFWXDO LQWHJULW\� 5RUW\ ZULWHV�

7KH H[SHULHQFH WKDW ZH SURIHVVRUV KDYH KDG ZLWK GHFLVLRQV DERXW

FXUULFXOXP DQG DSSRLQWPHQWV VKRXOG SHUVXDGH XV WKDW WKH GLVWLQFWLRQ

EHWZHHQ DFDGHPLF SROLWLFV DQG WKH GLVLQWHUHVWHG SXUVXLW RI WUXWK LV

SUHWW\ IX]]\� %XW WKDW IX]]LQHVV GRHV QRW� DQG VKRXOG QRW� PDNH XV

WUHDVXUH IUHH DQG LQGHSHQGHQW XQLYHUVLWLHV DQ\ WKH OHVV� 1HLWKHU

SKLORVRSKHUV QRU DQ\RQH HOVH FDQ RIIHU XV QLFH VKDUS GLVWLQFWLRQV

EHWZHHQ DSSURSULDWH VRFLDO XWLOLW\ DQG LQDSSURSULDWH SROLWLFL]DWLRQ� %XW

ZH KDYH DFFXPXODWHG D ORW RI H[SHULHQFH DERXW KRZ WR NHHS UHGUDZLQJ

WKLV OLQH� KRZ WR DGMXVW LW WR PHHW WKH QHHGV RI HDFK QHZ JHQHUDWLRQ« $V

ORQJ DV ZH«PDQDJH WR NHHS WKH WUDGLWLRQV RI FLYLOLW\ DOLYH ZLWKLQ WKH

DFDGHP\«¶WUDGLWLRQDO VWDQGDUGV RI REMHFWLYLW\� WUXWK DQG UDWLRQDOLW\·

ZLOO WDNH FDUH RI WKHPVHOYHV �5RUW\ ����� �������

,W LV ZHOO NQRZQ WKDW 5RUW\ ZDQWV LQWHOOHFWXDOV WR EHFRPH FRPIRUWDEOH
ZLWK WKH LGHD WKDW WUXWK LWVHOI PLJKW FRPH WR EH UHSODFHG E\ RWKHU
FULWHULD OLNH UHVSRQVLEOH VXEMHFWLYH VHOI�FODULÀFDWLRQ� DFNQRZOHGJHPHQWV
RI WKH KLVWRULFDO FRQWLQJHQF\ RI WKRXJKW� DQG� XOWLPDWHO\� DXWKHQWLFLW\
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RI EHOLHI DQG FRPPLWPHQW �5RUW\ ����E� ���� ,Q PDQ\ UHVSHFWV� WKLV
VHHPV WR UHWXUQ XV WR WKH RSWLRQ RI ¶FULWLFDO WKLQNLQJ·� +RZHYHU� KH LV
DOHUW WR WKH SUREOHPV ZLWK WKLV PRGHO� QDPHO\� WKDW PHUH DZDUHQHVV RI
FRPSHWLQJ LGHDV� RU WKH DLP RI PDNLQJ FRPPLWPHQW PRUH UHÁHFWLYH�
VNLUWV WKH TXHVWLRQ RI ZKDW ZH DUH FDSDEOH RI DV ¶NQRZHUV·� 7R WKH
FKDJULQ RI KLV FULWLFV� KH LV DOVR DZDUH WKDW KH KDV QRW KHOSHG XV
EHFRPH EHWWHU DW PDNLQJ WKH GLVWLQFWLRQ EHWZHHQ LQÁXHQWLDO LGHDV DQG
WKRVH WKDW DUH WUXH RU REMHFWLYH� D GLVWLQFWLRQ XSRQ ZKLFK WKH FXOWXUDO
DXWKRULW\³DV ZHOO DV PDQ\ RI WKH SUDFWLFHV³RI WKH XQLYHUVLW\ LWVHOI
VHHPV UHVWV���

$FFRUGLQJ WR 5RUW\·V VXJJHVWLRQ DERYH� WKH TXHVWLRQ RI WKH YDOXH RI
VFLHQFH DQG SURIHVVLRQDO LQTXLU\ ZLOO EH GHFLGHG E\ LQIRUPDO DQG
VRFLDOO\ FRQFUHWH WHVWV WKDW OLH EH\RQG WKRVH ZKLFK DUH XVXDOO\ XVHG WR
MXVWLI\ WKH FRPSHWHQFH RI VRFLDO LQTXLU\� +H GRHV QRW WKLQN ZH QHHG WR
UHYLVLW DWWHPSWV� OLNH :HEHU·V� WR VKRUH XS WKH DXWKRULW\ RI VFLHQFH LQ
WKH ZDNH RI FRQWURYHUVLHV DURXQG LWV FRPSHWHQFH� +H EHOLHYHV LW LV
LPSRUWDQW WR ÀQG D QHZ EDVLV IRU WKH WUXVWZRUWKLQHVV RI VFKRODUO\ DQG
HGXFDWLRQDO DFKLHYHPHQWV HYHQ LI ZH FDQQRW GLVWLQJXLVK WKH PHUHO\
LQÁXHQWLDO IURP ZKDW LV WUXH RU REMHFWLYH� 5RUW\·V UHVSRQVH WR WKLV
FKDOOHQJH LV UDWKHU XQLTXH LQ WKDW KH UHFRPPHQGV WKDW ZH VKRXOG
UHSODFH WKHRU\ LWVHOI ZLWK HQJDJHPHQW� RU DW OHDVW D VSHFLDOL]HG VW\OH RI
HQJDJHPHQW� +H REVHUYHV WKDW� LPSOLFLWO\ DW OHDVW� FRQWHPSRUDU\
FXOWXUH KDV EHFRPH DFFXVWRPHG WR WKH ZD\ LQ ZKLFK WKHRUHWLFDO GHEDWH
KDV DOZD\V WXUQHG RXW WR EH D ZD\ RI FUHDWLQJ QHZ WHUPV LQ ZKLFK WR
YLHZ WKH SUDFWLFDO�SROLWLFDO SUREOHPV RI WKH GD\� 7KH PLG�FHQWXU\
$PHULFDQ LQWHOOHFWXDOV KH DGPLUHV ZHUH DEOH WR LQVWLQFWLYHO\ DGDSW WR
WKLV YLHZ ZLWKRXW SKLORVRSKLFDO DQ[LHW\� 7KH\ FRXOG WKHQ VHH WKH
SURJUHVV DQG UHOLDELOLW\ RI NQRZOHGJH DV WKH UHVXOW RI D SURFHVV ZKHUH�
E\ LQÁXHQWLDO FLWL]HQV OHDUQHG KRZ WR DVN QHZ DQG PRUH UHOHYDQW DQG
LQWHUHVWLQJ TXHVWLRQV DERXW WKH VWDWH RI WKHLU VRFLHW\� UDWKHU WKDQ DV D
SURFHVV RI PDNLQJ GLVFRYHULHV DERXW WKH XOWLPDWH QDWXUH RI WKH ZRUOG�
5RUW\ DUJXHV WKDW IUHHGRP IURP WKHRU\ OHDGV WR DIÀUPDWLRQV RI VRFLDO
QDUUDWLYHV� ZKLFK� LQ WXUQ� PDNH LW HDVLHU WR IRUP GLYHUVH NLQGV RI
DWWDFKPHQWV WR WKH JRDOV RI VRFLDO FULWLFLVP� 7KH HIIRUWV RI XWLOLWDULDQ
DJHQWV �OLNH XQLRQV� DQG WKH FUHDWRUV RI V\PEROLF FDSLWDO �LQWHOOHFWXDOV�
FDQ WKHUHIRUH EH DWWXQHG WR RQH DQRWKHU �5RUW\ ����� �������
5RUW\ EHOLHYHV WKDW WKLV FRQFUHWH� FXOWXUDO OHJDF\ RI $PHULFDQ SUDJ�

PDWLVP KDV EHHQ WKUHDWHQHG E\ UHFHQW DWWHPSWV WR FKDUDFWHUL]H DOO

 
��� $ VLPLODU DUJXPHQW LV PDGH E\ &KDUOHV :� $QGHUVRQ ������ LQ D ZRUN WKDW

RWKHUZLVH FRQWDLQV VRPH VHULRXV PLVXQGHUVWDQGLQJV RI 5RUW\·V DSSURDFK WR WKH

SUREOHP RI DXWKRULW\ LQ WKH VSKHUH RI DFDGHPLF NQRZOHGJH DQG LQTXLU\�
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NQRZOHGJH DV LQIXVHG ZLWK SRZHU� D VWUDWHJ\ WKDW� KH VD\V� KDV EHHQ
DGRSWHG E\ WRGD\·V ¶FXOWXUDO OHIW·� ,Q SDUWLFXODU� LW KDV WDNHQ WKH IRUP
RI D QHZ WKHRU\�ODGHQ DWWLWXGH WRZDUG DFDGHPLF HQJDJHPHQW WKDW KDV
EHFRPH ZLGHVSUHDG DPRQJ UHFHQW JHQHUDWLRQV RI VFKRODUV ZKR KDYH
EHHQ VFKRROHG LQ WKH UHFRJQLWLRQ RI WKH UHODWLYLW\ RI NQRZOHGJH WR
SUDFWLFDO LQWHUHVWV DQG WKH VRFLDOO\ FRQVWUXFWHG FKDUDFWHU RI UHDOLW\� ,Q
RQH VHQVH� 5RUW\ EHOLHYHV WKDW WKHVH GHYHORSPHQWV KDYH SURGXFHG VRPH
H[WUHPHO\ ZRUWK\ UHVXOWV� 7KH\ KDYH LPSDUWHG QHZ FULWLFDO HQHUJLHV WR
FRQWHPSRUDU\ SROLWLFV� PXFK RI ZKLFK FRPH IURP WKH GUDPD RI XQGHU�
PLQLQJ SUHYLRXVO\ VHWWOHG ODQJXDJHV DQG V\PEROV� +RZHYHU� KH ZDUQV
WKDW PRUDO DQG SROLWLFDO DFKLHYHPHQWV FDQQRW EH FRGLÀHG³DV KH IHDUV
WRR PDQ\ ¶WKHRULVWV· ZDQW WR GR³E\ DVVXPLQJ WKDW WKH OLQJXLVWLF
GUDPD LWVHOI LV WKH PRVW VHULRXV SUHFRQGLWLRQ RI WKRVH DFKLHYHPHQWV
�5RUW\ ����� ���� $FDGHPLFV DUH JRRG DW WHVWLQJ RXW KRZ ZRUGV OLNH
¶MXVWLFH· DQG ¶DOOHYLDWLRQ RI VXIIHULQJ· IXQFWLRQ� DQG PLJKW IXQFWLRQ
GLIIHUHQWO\� EXW SROLWLFV LV DERXW ZKDW ZH VKRXOG GR DV D UHVXOW RI RXU
DWWDFKPHQW WR WKRVH ZRUGV� 7KH WKHRULVW·V MRE LV WR SUHVV IRU ¶D KLJKHU
OHYHO RI DEVWUDFWLRQ· EXW QRW WR SURPRWH RU JXDUDQWHH DFFHVV WR WKH ¶RQH
JHQHUDO FRPPRQ UHDOLW\· WKDW OLHV EHKLQG RXU FRQFUHWH DFKLHYHPHQWV
�5RUW\ ����� ����
,W LV FOHDU WKDW� OLNH :HEHU� 5RUW\ LV D YLUXOHQW RSSRQHQW RI SURSK�

HVL]LQJ WKHRU\ ZLWK LWV XUJH WR LQWHUSUHW WKH ZRUOG DQG LWV VWUXJJOHV LQ
WHUPV RI QHDW GLVWLQFWLRQV EHWZHHQ SRZHU DQG MXVWLFH� SHUVXDVLRQ DQG
WUXWK RU SULQFLSOHV DQG VXFFHVV� 7KH GLIIHUHQFH EHWZHHQ WKH WZR
WKLQNHUV OLHV LQ WKH IDFW WKDW 5RUW\ EHOLHYHV WKDW ¶RXU· FXOWXUH KDV
EHFRPH PRUH UHOD[HG³ZKHWKHU E\ QHFHVVLW\ RU FKRLFH³DERXW UHFRJ�
QL]LQJ WKH KLVWRULFDO FRQWLQJHQF\ RI WKRXJKW� ,Q VXFK D FXOWXUH DOO
WKHRUL]LQJ LV PHUHO\ FRQWH[WXDOLVW UHDVRQLQJ DERXW WKH DGYDQWDJHV DQG
GLVDGYDQWDJHV RI WKH FRQWLQJHQFLHV ZH KDYH LQKHULWHG RU DUH WU\LQJ WR
UHVLVW� 5RUW\ LV DZDUH RI WKH GDQJHUV RI JHQHUDOL]LQJ IURP DQ
H[SHULHQFH WKDW LV URRWHG LQ $PHULFDQ OLEHUDO GHPRFUDF\� EXW KH WKLQNV
LW LV LQHYLWDEOH RQFH ZH DFFHSW WKDW WKH FXOWXUH FDQQRW EH H[SHFWHG WR
XQGHUVWDQG LWVHOI LQ WHUPV RI WKH WKHRUHWLFDO�SKLORVRSKLFDO SUHVXS�
SRVLWLRQV WKDW PRWLYDWHG LWV GHYHORSPHQW� $OO RI WKLV SUHVXSSRVHV D
FXOWXUH LQ ZKLFK FRQWURYHUVLDO EHOLHIV DERXW KXPDQ QDWXUH DQG XOWL�
PDWH YDOXHV FDQ EH VDIHO\ UHOHJDWHG WR WKH SULYDWH VSKHUH� ZKLOH SXEOLF
QHXWUDOLW\ WRZDUG WKHVH FRQWURYHUVLHV VWLOO OHDYHV URRP IRU YDOXDEOH
DWWHPSWV DW XQGHUVWDQGLQJ GLIIHUHQFH� ÀJKWLQJ RSSUHVVLRQ DQG
LPDJLQLQJ DOWHUQDWLYH PRUDO ¶YRFDEXODULHV· IRU DFKLHYLQJ WKHVH JRDOV
�5RUW\ ����� �������� ,Q WKHVH FLUFXPVWDQFHV� LQWHOOHFWXDO LQWHJULW\
PLJKW PHDQ DYRLGLQJ XQQHFHVVDU\ DQG PLVSODFHG SURIXQGLW\ KRZ�
HYHU PXFK LW LV UHZDUGHG E\ WKH DFDGHPLF V\VWHP�
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:KDWHYHU RQH PLJKW WKLQN RI SUDJPDWLVP·V UHFRJQLWLRQ RI WKH
GLJQLW\ RI OLEHUDO GHPRFUDWLF UHIRUPLVP� LW UHTXLUHV WKDW LQWHOOHFWXDOV³
HVSHFLDOO\ SURIHVVLRQDO DFDGHPLFV³VKRXOG UHDOL]H WKDW WKHLU PRGHOV
RI UHOHYDQFH� VRFLDO FULWLFLVP DQG LQGHSHQGHQW WKRXJKW ZLOO KDYH WR
EH MXGJHG E\ ORFDO DQG FRQFUHWH DFKLHYHPHQWV� 3UDJPDWLVP LV D
SKLORVRSK\ WKDW LV SURGXFHG DQG VXVWDLQHG E\ OLEHUDO GHPRFUDF\� EXW
LW RQO\ SURPLVHV FRQWLQJHQW VXJJHVWLRQV RQ ZKDW OLEHUDO GHPRFUDF\
VKRXOG EH DERXW� 7KLQNHUV OLNH :HEHU� E\ FRQWUDVW� GLG QRW VKDUH SUDJ�
PDWLVP·V ZRUULHV DERXW WKH LQÁDWLRQ RI SURIXQGLW\� ,QGHHG� :HEHU·V
DSSURDFK FDQ RQO\ EH XQGHUVWRRG DV D UHÁHFWLRQ RI D FRQWH[W WKDW
FRXOG QRW DURXVH FRQÀGHQFH LQ WKH PRUDO RSHQQHVV RI VRFLHW\�
7KHUH ZLOO DOZD\V EH D FHUWDLQ GLVVRQDQFH EHWZHHQ WKH PRWLYDWLRQDO

DQG RUJDQL]DWLRQDO QHHGV RI WKH VSKHUH RI PRUDO DQG SROLWLFDO DFKLHYH�
PHQW DQG WKRVH ZKLFK DUH DW SOD\ LQ WKH GLVFXVVLRQV VFKRODUV KDYH
DERXW KRZ WR FRQVWUXFW WKH ¶ULJKW· TXHVWLRQ� ,Q WKLV UHVSHFW� WKHUH LV D
JUHDW GHDO RI VXJJHVWLYHQHVV LQ 5RUW\·V HIIRUW WR EDODQFH D :HEHULDQ�
OLNH DVSLUDWLRQ IRU WKH LQQHU LQWHJULW\ LQ DFDGHPLF OLIH ZLWK WKH H[WHUQDO
ÁH[LELOLW\ QHHGHG WR FRQIURQW FRQWHPSRUDU\ FRQGLWLRQV� ,Q SDUWLFXODU�
LW KHOSV XV GUDZ XSRQ WKH SRWHQWLDO RI WKH PRUDO RSHQQHVV RI PRGHUQ
VRFLHW\ LQ D ZD\ WKDW PLJKW SURYLGH D XVHIXO� SROLWLFDOO\ PDWXUH PRGHO
RI WKH UHODWLRQVKLS EHWZHHQ LQWHOOHFWXDO DQG SXEOLF UHVSRQVLELOLW\�
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