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5RZDQ :LOOLDPV

DUFKELVKRS#FKXUFKLQZDOHV�RUJ�XN

:H KHDUG D JRRG GHDO GXULQJ WKH HOHFWLRQ FDPSDLJQ RI ���� DERXW KRZ VR

PDQ\ SHRSOH� HVSHFLDOO\ \RXQJHU SHRSOH� ZHUH HYLGHQWO\ ERUHG ZLWK SROLWLFV

³SROLWLFV� DQ\ZD\� DV FRQYHQWLRQDOO\ LPDJLQHG LQ %ULWDLQ� :KDW ZH KHDUG

OHVV DERXW ZDV VRPHWKLQJ WKDW LV SHUKDSV RI HYHQ JUHDWHU PRPHQW� WKDW ZH·UH

ERUHG ZLWK JRYHUQPHQW� , GRQ·W PHDQ WKDW ZH DUH IHG XS ZLWK WKH SDUWLFXODU

VHW RI SHRSOH FXUUHQWO\ GRPLQDQW LQ :HVWPLQVWHU DQG :KLWHKDOO� EXW WKDW ZH

VHHP WR EH ORVLQJ VLJKW RI ZKDW WKH YHU\ LGHD RI JRYHUQPHQW LV DERXW� -XVW DV

SROLWLFDO GHEDWH� LQ WKH XVXDO VHQVH RI WKH ZRUGV� ZDV RYHUVKDGRZHG LQ WKH

HOHFWLRQ FDPSDLJQ E\ WKH FDOFXODWLRQ RI HOHFWRUDO ¶FRQFHUQV· WKDW PLJKW EH

XVHIXO IRFL IRU DSSHDOV� VR WKH DFWXDO SURFHVVHV DQG SURWRFROV RI JRYHUQPHQW

DUH LQFUHDVLQJO\ RYHUVKDGRZHG E\ ZKDW LV� LQ HIIHFW� D JURZLQJ �DSSDUHQW�

H[SHFWDWLRQ WKDW SXEOLF GHFLVLRQV VKRXOG EH PDGH LQ UHVSRQVH WR SRSXODU RU

SRSXOLVW SUHVVXUH� 7KH LGHDO PRGHO LV WKH UHIHUHQGXP� WKH ELQGLQJ H[SUHV�

VLRQ RI WKH ZLOO RI WKH SHRSOH�

$ FRXSOH RI H[DPSOHV� /DVW DXWXPQ·V IXHO SURWHVWV UHSUHVHQWHG D YHU\ LQWHU�

HVWLQJ SROLWLFDO GHYHORSPHQW� LQ WKDW WKH\ ZHUH VHHQ DV OHJLWLPDWH DWWHPSWV WR

IRUFH JRYHUQPHQW LQWR FHUWDLQ VLPSOH SDOOLDWLYH DFWLRQV WR UHOLHYH SDUWLFXODU

JURXSV ZLWKLQ WKH HFRQRP\� 3OHQW\ RI SHRSOH KDYH UHPDUNHG RQ WKH RGG

IDFW WKDW WKLV VWUDWHJ\ ZDV ZLGHO\ UHJDUGHG DV LOOHJLWLPDWH LQ WKH GLVWDQW GD\V

RI XQLRQ SRZHU DQG WDFWLFDO VWULNH DFWLRQ� EXW , GRQ·W WKLQN WKH FKDQJH LV MXVW

ÀFNOHQHVV RU HYHQ MXVW DERXW WKH IDFW WKDW ODVW DXWXPQ·V SURWHVWHUV HQMR\HG D

UDWKHU FORVHU UHODWLRQ ZLWK WKH FRQVHUYDWLYH PHGLD WKDQ GLG $UWKXU 6FDUJLOO� ,

VXVSHFW WKDW LW KDV WR GR ZLWK DQ DVVXPSWLRQ WKDW SROLWLFDO DQG VRFLDO ¶JRRGV·

DUH VHHQ PRUH DQG PRUH DV À[HG REMHFWV RI DVSLUDWLRQ� DV FRPPRGLWLHV

PDUNHWHG E\ WKH QDWLRQDO H[HFXWLYH� )DLOXUH WR GHOLYHU LV D EUHDFK RI SROLWLFDO

FRQWUDFW� VR WKDW SUHVVXUH WR HQIRUFH WKH FRQWUDFW LV LQWHOOLJLEOH DQG GHIHQ�

VLEOH� ,Q D YHU\ GLIIHUHQW �DQG PRUDOO\ UDWKHU PRUH VHULRXV� FRQWH[W� WKH

HOHFWLRQ RI D SDUOLDPHQWDU\ FDQGLGDWH UHSUHVHQWLQJ QRW D QDWLRQDO SDUW\ EXW D

ORFDO FRDOLWLRQ DURXQG WKH LVVXH RI KRVSLWDO FORVXUHV VHQGV D FRPSDUDEOH
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VLJQDO� JRYHUQPHQW PXVW EH SUHVVHG WR GHOLYHU VSHFLÀHG JRRGV LQ UHVSRQVH

WR VSHFLÀHG GHPDQG�

7KLV ODWWHU FDVH LV� DV ,·YH DGPLWWHG� PRUH PRUDOO\ DUJXDEOH LQ VRPH ZD\V

WKDQ WKDW RI WKH IXHO SURWHVWHUV� EXW LW VKDUHV WKH VDPH SUREOHPDWLF FKDUDFWHU�

LW DVVXPHV WKDW WKH UHODWLRQ RI FLWL]HQ WR JRYHUQPHQW LV WKDW RI FRQVXPHU WR

SURYLGHU� -XVW DV� LQ UHVSHFW RI WKH EHKDYLRXU RI PXOWLQDWLRQDO FRPSDQLHV� ZH

DUH XUJHG WR XVH FRQVXPHU SRZHU WR FKDQJH SROLF\� VR LQ UHODWLRQ WR JRYHUQ�

PHQW� ZH DFW DV LI RXU YRWLQJ ZHUH D YDULHW\ RI WKDW FRQVXPHU SUHVVXUH� WKH

SROLWLFL]LQJ RI FRQVXPSWLRQ �QRW DW DOO D EDG LGHD� DGYDQFHV LQ VWHS ZLWK WKH

FRQVXPHUL]DWLRQ RI SROLWLFV �QRW DW DOO D JRRG LGHD�� :KDW ZH DUH VHHLQJ� ,

VXJJHVW� LV D VRUW RI UHGXFWLR DG DEVXUGXP RI WKH W\SLFDOO\ PRGHUQ PRGHOV RI

SROLWLFDO UHODWLRQVKLS� ZKLFK GHSLFW WKH LQGLYLGXDO SROLWLFDO VXEMHFW� HQGRZHG

ZLWK ULJKWV� RYHU DJDLQVW WKH VWDWH� HQGRZHG ZLWK WKH PRQRSRO\ RI OHJLWLPDWH

SRZHU� DQG WKXV RI OHJLWLPDWH YLROHQFH RU FRHUFLRQ� 7KH SXUSRVH RI SROLWLFDO

DFWLRQ� RQ VXFK PRGHOV� LV WR SHUVXDGH WKH SRZHU�KROGHU WR KRQRXU RU UHDOL]H

WKH ULJKWV RI WKH FLWL]HQ�

2EYLRXVO\³LQ FRQYHQWLRQDO PRGHUQ XQGHUVWDQGLQJV RI OLEHUDO GHPRFUDF\

³WKH SRZHU�KROGHU KDV WKH MRE RI DVVHVVLQJ DQG EDODQFLQJ FRQÁLFWLQJ FODLPV

IURP LQGLYLGXDOV RU JURXSV� WKH VWDWH LV D NLQG RI WULEXQDO� %XW LI WKH GULIW LQ

WKH FXOWXUH DW ODUJH LV WRZDUGV DQ XQGHUVWDQGLQJ RI ULJKWV DV LQWULQVLF HQGRZ�

PHQWV� DV D NLQG RI SURPLVVRU\ QRWH SRVVHVVHG E\ KXPDQ DJHQWV RU FROOHFWLY�

LWLHV RI KXPDQ DJHQWV� LW LV QRW VXSULVLQJ WKDW WKH SULPDU\ JRDO RI SROLWLFDO

DFWLRQ LV VHHQ DV DSSO\LQJ ZKDW SUHVVXUH LV DYDLODEOH� VKRUW RI SULYDWH YLROHQFH�

VR DV WR FDVK LQ WKH QRWH� :KDW LV PLVVLQJ LV WKH SRVVLELOLW\ RI FKDOOHQJLQJ WKH

DFFRXQW RI RXU HQWLWOHPHQW ZLWK ZKLFK DQ\ RQH RI XV RU DQ\ JURXS RI XV

VWDUWV RIW� LQ VXFK D ZD\ WKDW WKH GHVLUHG ¶IDLU· SROLWLFDO RXWFRPH LV DOORZHG

WR EH LQ LPSRUWDQW ZD\V XQFOHDU DV \HW� DQG WR EH IXOO\ GHWHUPLQHG LQ WKH

SROLWLFDO SURFHVV LWVHOI�
7KLV KDSSHQV RQO\ ZKHQ WKHUH LV VRPHWKLQJ OLNH DXWKHQWLF SXEOLF GHEDWH

LQ D VRFLHW\� EHFDXVH RQO\ LQ VXFK DQ HQYLURQPHQW FDQ WKHUH EH D PRYHPHQW
WRZDUGV DQ XQGHUVWDQGLQJ RI WKH SROLWLFDO RU VRFLDO JRRG WKDW LV GLIIHUHQW IURP
DQ\ RQH RI WKH VWDUWLQJ SRLQWV RI WKH SDUWLFLSDQWV ,GHDOO\� WKLV SURFHVV LV RQH
RI GHÀQLQJ ZKDW LV DUJXDEO\ JRRG LQ VRPH PHDVXUH IRU DOO LQYROYHG� DQG
WKXV RQH RI GLVFRYHULQJ LQ ZKDW ZD\V P\ JRRG LV ¶LQYHVWHG LQ· \RXUV� $V
*LOOLDQ 5RVH DUJXHV VR IRUFHIXOO\ LQ KHU SRVWKXPRXV FROOHFWLRQ RI SDSHUV�
0RXUQLQJ %HFRPHV WKH /DZ� 3KLORVRSK\ DG 5HSUHVHQWDWLRQ� WKLV XQGHUVWDQGLQJ RI
WKH SROLWLFDO FXWV DFURVV ERWK FRPPXQLWDULDQLVP DQG OLEHUDOLVP DV QRUPDOO\
FRQFHLYHG� ,W UHVLVWV WKH SXOO RI FRPPXQLWDULDQLVP WRZDUGV D VWDWLF DFFRXQW
RI FRPPXQDO LGHQWLW\ DQG LQWHUHVW� DQG WKH OLEHUDO·V XQFULWLFDO SULRULWL]LQJ RI
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WKH LQGLYLGXDO ZLWK KLV RU KHU JLYHQ DJHQGD� 5RVH QRWHV WKH FRPSOLFLW\ RI WKH
WZR DSSURDFKHV� ZKLFK ERWK DULVH IURP WKH IXQGDPHQWDO UHOXFWDQFH RI PRG�
HUQLW\ WR WKLQN WKURXJK WKH UHODWLRQ EHWZHHQ WKH VHOI DV OHJDO VXEMHFW DQG WKH
YHU\ FRQFHSW RI ODZ³WKH GLYRUFH EHWZHHQ ODZ DQG VHOI�XQGHUVWDQGLQJ�

+HU FRXQWHU�DSSHDO LV WR +HJHO� ZKR� VKH DUJXHV� EHJLQV IURP WKH DVVXPS�
WLRQ WKDW ZH LQYDULDEO\ PLV�UHFRJQL]H RXUVHOYHV DQG HDFK RWKHU DQG UHTXLUH
RXU SURFHVVHV RI WKLQNLQJ WR EH HGXFDWHG DQG VKDSHG LQ DQG E\ WKH SROLWLFDO
SURFHVV LWVHOI ¶0LV�UHFRJQL]LQJ· DQRWKHU� IRU 5RVH� LV IDLOLQJ WR VHH WKH RWKHU·V
UHODWLRQ WR KHU�KLPVHOI³WKDW LV� WR VHH WKH RWKHU DV UHÁH[LYH� LQYROYHG LQ
WKRXJKW� %XW LI , FDQQRW UHFRJQL]H WKRXJKW DQG VHOI�UHÁH[LYLW\� , DP IDLOLQJ
WR NQRZ ZKDW , P\VHOI GR ZKHQ , WKLQN RU UHSUHVHQW P\VHOI WR P\VHOI� 0\
SULPLWLYH LQLWLDO VHOI�UHÁHFWLRQ LV JRLQJ WR EH D PLVWDNH� RQO\ LQ JUDVSLQJ
KRZ DQRWKHU LV VR HQJDJHG GR , EHJLQ WR NQRZ ZKDW , DP GRLQJ ZKHQ ,
WKLQN DERXW P\VHOI� /DZ� VD\V 5RVH� LV WKH ZKROH SURFHVV RI GUDZLQJ RXW DQG
FRQWHVWLQJ WKH EDVLF PLVUHFRJQLWLRQV RI KXPDQ OLIH WRJHWKHU� LW LV LQVHSDUDEOH
IURP LPDJLQDWLRQ DQG HGXFDWLRQ� %LOGXQJ�

¶7KH ODZ� WKHUHIRUH� LQ LWV DFWXDOLW\ PHDQV IXOO PXWXDO UHFRJQLWLRQ� ´VSLULWµ
RU HWKLFDO OLIH�·� ,Q KLVWRULFDO SUDFWLFH� ZKDW WKLV PHDQV LV WKDW WKH SURFHVVHV
RI SXEOLF GHEDWH DQG GHFLVLRQ DUH WKHUH WR H[SRVH RXU IDLOXUHV RI PXWXDO
UHFRJQLWLRQ DQG WR PRYH XV RQ WRZDUGV EHKDYLRXU WKDW LV DXWKHQWLFDOO\
PRUDO� UDWKHU WKDQ WKH OLWLJLRXV EDUJDLQLQJ RI DQ XQFULWLFDOO\ ULJKWV�GRPL�
QDWHG VRFLHW\� 5RVH JRHV IXUWKHU DQG VD\V WKDW WKH URRW RI WKH WURXEOH LV ZKDW
VKH FDOOV ¶WKH VHOI�RSSRVLWLRQ RI VXEMHFW WR LWV VXEVWDQFH·�� ,Q SODLQHU ZRUGV�
ZKDW WKLV PHDQV LV WKDW RXU IDLOXUH WR UHFRJQL]H ZKDW ZH DUH DV WKLQNLQJ
EHLQJV OHDYHV XV VLPSO\ DV PDURRQHG LQGLYLGXDO ZLOOV RU FOXVWHUV RI LQVWLQFW
DQG QHHG� XQDZDUH RI ZKDW FRQVWLWXWHV XV KXPDQ LQ ¶VXEVWDQFH·� :KDW ZH
DUH ZLWK HDFK RWKHU EHFRPHV D VHFRQGDU\ DGMXQFW WR WKH EDVLF IHOW LPPHGLDF\
RI PH RU XV DV VXEMHFWV RI ZDQWLQJ� $QG ERWK WKH OLEHUDO DQG WKH FRPPX�
QLWDULDQ UHIXVH LQ WKHLU GLIIHUHQW ZD\V WKH ULVN RI SROLWLFDO GLVFRYHU\ LQ LWV
SURSHU VHQVH³QRW RQO\ ZKDW DUH WKH JRRGV WKDW DUH� ERUURZLQJ D SKUDVH RI
&KDUOHV 7D\ORU·V ZKLFK , KDYH GLVFXVVHG HOVHZKHUH� QHFHVVDULO\ VRFLDO� XQLQ�
WHOOLJLEOH XQOHVV VKDUHG� EXW DOVR KRZ WKH YHU\ LGHD RI WKH JRRG IRU PH LV
PRGLÀHG� VRPHWLPHV GUDVWLFDOO\� E\ WKH SURFHVV RI SROLWLFDO HQJDJHPHQW�
FRUSRUDWH VRFLDO GHWHUPLQDWLRQ�

7KLV LV IXOO\ WR JUDQW WKH VRUW RI UHVHUYDWLRQV DERXW FRPPXQLWDULDQLVP
H[SUHVVHG E\ D V\PSDWKHWLF FULWLF OLNH 5D\PRQG 3ODQW LQ KLV UHFHQW 3ROLWLFV�

7KHRORJ\ DQG +LVWRU\� RQ D SXUHO\ ¶QDUUDWLYH·� FRPPXQLW\�VSHFLÀF DFFRXQW RI
WKH VRFLDO JRRG� ZKHUH LV WKHUH DQ\ ¶IUDPHZRUN IRU GLDORJXH·"� 7KH SUREOHP
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LV WKDW� LQ D VHQVH� WKH OLEHUDO YLHZ LV HTXDOO\ LQLPLFDO WR GLDORJXH� $V 3ODQW

VSHOOV RXW� WKH VXSSRVHGO\ QHXWUDO VWDQFH RI WKH OLEHUDO PD\ FRQFHDO WKDW

¶SHUIHFWLRQLVW OLEHUDOLVP·� WR XVH D GHVLJQDWLRQ WKDW KDV JDLQHG VRPH FXU�

UHQF\� ZKLFK LGHQWLÀHV DXWRQRP\ DV D VXSUHPH SRVLWLYH JRRG DQG MXGJHV

RWKHU ¶ELGV· IRU WKH GHÀQLWLRQ RI WKH JRRG LQ UHODWLRQ WR WKHLU SURPRWLRQ RI

WKLV VSHFLÀF JRDO�� $ UHOLJLRXV FRPPXQLW\ PD\ UHIXVH WR DFFHSW WKLV DV D

SURSRVLWLRQ DERXW ZKDW LV PRUDOO\ SULPDU\ LQ WKH FRPPRQ OLIH RI KXPDQ

EHLQJV� EXW LI WKH RQO\ DOWHUQDWLYH LV FRPPXQLWDULDQLVP �DQG WKHUHIRUH D

UDGLFDO SOXUDOLVP DERXW VRFLDO JRRGV�� WKH FRPPXQLW\ KDV WR DFFHSW WKDW D

OLEHUDO IUDPHZRUN ZKLFK DFFHSWV WKDW UHOLJLRXV GRFWULQH RU WUDGLWLRQ LV ZHO�

FRPH EHFDXVH LW PD[LPL]HV VRPH VRUW RI FKRLFH �DQG WKHUHIRUH VHUYHV

DXWRQRP\� LV LWV VDIHVW DOO\� 6R 3ODQW DUJXHV� EXW , VXVSHFW WKDW� HYHQ LI ZH

DJUHH DERXW WKH GDQJHUV RI D VHFWDULDQ FRPPXQLWDULDQLVP� PRUH QHHGV WR EH

VDLG DERXW KRZ IDU UHOLJLRXV FRPPXQLWLHV FDQ DFFHSW ZKDW KH DQG RWKHUV FDOO

¶SHUIHFWLRQLVW OLEHUDOLVP· DV SURYLGLQJ WKH ¶IUDPHZRUN IRU GLDORJXH· KH ZLVKHV

WR VHH�

)RU LI DXWRQRP\ LV WKDW LQ WHUPV RI ZKLFK RWKHU SROLFLHV DQG PRUDO SUR�

MHFWV DUH DVVHVVHG� ZKDW ZH DUH DFWXDOO\ SUHVHQWHG ZLWK LV D SXUHO\ IRUPDO JRRG

�WKH H[HUFLVH RI ZLOO DQG FKRLFH� ZKLFK LV YLUWXDOO\ LPSRVVLEOH WR VWDWH DV D

SURSHUO\ VRFLDO JRRG� 2U LQ VOLJKWO\ GLIIHUHQW ZRUGV� WKH RQO\ VRFLDO JRRG RQ

ZKLFK IXQGDPHQWDO FRQVHQVXV FDQ EH UHDFKHG LV WKH IDFLOLWDWLQJ RI LQGLYLGXDO

DXWRQRP\ E\ WKH PHFKDQLFV RI SXEOLF DJUHHPHQW� ,V LW HQRXJK WR VD\ WKDW D

UHOLJLRXV FRPPXQLW\ LV ERXQG WR GHIHQG D OLEHUDO SROLW\ EHFDXVH DW OHDVW LW

JXDUDQWHHV WKH FRPPXQLW\·V RZQ ¶WHUULWRULDO· LQWHJULW\ DV D OHJLWLPDWH RSWLRQ" ,

DP QRW VXUH WKDW WKLV UHDOO\ OHDYHV XV ZLWK DQ\ OHVV SOXUDOLVP DERXW VRFLDO

JRRGV WKDQ 3ODQW DVFULEHV WR FRPPXQLWDULDQ�QDUUDWLYLVW PRGHOV� VLQFH WKH

FRQVHQVXDO JRRG ZLWKLQ ZKLFK WKH UDQJH RI RSWLRQV LV ORFDWHG LV QRW� ,

EHOLHYH� LQWHOOLJLEO\ D VRFLDO JRRG� QRU HYHQ D VXEVWDQWLYH RQH�

¶3HUIHFWLRQLVW OLEHUDOLVP·� D VWDQFH LGHQWLI\LQJ D VLQJOH FRQWUROOLQJ JRRG IRU

WKH OLEHUDO VRFLHW\� VHHPV KDUG WR VWDWH LQ DQ\ ZD\ WKDW PHHWV WKLV FRQFHUQ� ,Q

D UHFHQW HVVD\� 6WDQOH\ +DXHUZDV PDNHV D VLPLODU SRLQW LQ VD\LQJ WKDW ¶LGHQ�

WLW\ SROLWLFV LV EXW D IXUWKHU GHYHORSPHQW RI OLEHUDO SROLWLFDO DUUDQJHPHQWV

WKDW KDYH WKH HIIHFW RI WXUQLQJ XV LQWR LQWHUHVW JURXSV EHUHIW RI DQ\ VHULRXV

KLVWRULFDO QDUUDWLYH·�� +DXHUZDV LV KHUH UHVSRQGLQJ WR D V\PSDWKHWLF DQG

FDUHIXO FULWLTXH RI KLV ZRUN E\ &KDUOHV 0DWKHZHV� ZKLFK VXJJHVWHG WKDW KH

PLJKW EH JXLOW\ RI D NLQG RI FROOXVLRQ ZLWK WKH ¶%DONDQL]HG· HWKLFV DQG

SROLWLFV RI OLEHUDO $PHULFD� 0DWKHZHV REVHUYHV ZLWK JUHDW DFXLW\ WKDW WKH GLI�

ÀFXOW\ ZLWK WKLV SROLWLFDO VLWXDWLRQ LV WKDW LW PLVFRQFHLYHV ¶LGHQWLW\· LWVHOI
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HYDGLQJ WKH LVVXH RI ¶DGPLWWLQJ WKH RWKHU LQWR WKH VHOI� ZKLFK LV WKH RQO\ ZD\
WKH VHOI FDQ EH LWVHOI DW DOO·�� $ WRR UREXVWO\ DQG XQFULWLFDOO\ QDUUDWLYLVW DSSHDO
WR &KULVWLDQ LGHQWLW\ DOO WRR UHDGLO\ EHFRPHV FRPSOLFLW LQ WKLV PLVUHFRJQL�
WLRQ RI LGHQWLW\� +DXHUZDV HYLGHQWO\ DJUHHV� DQG GHQLHV WKH FRPSOLFLW\� EXW
SHUKDSV ZKDW ZH QHHG DW WKLV SRLQW LV VRPH GHYHORSHG DFFRXQW RI ZKDW D
QDUUDWLYH DQG FRPPXQLW\�EDVHG SROLWLFDO HWKLF ZRXOG ORRN OLNH LI LW WRRN
VHULRXVO\ 0DWKHZHV·V UHPDUNV DERXW LGHQWLW\�

$QG WKLV LV ZKHUH 5RVH·V SHUVSHFWLYH KDV YDOXH LQ VWHHULQJ EHWZHHQ FDULFD�

WXUH YHUVLRQV RI WKH OLEHUDO DQG WKH FRPPXQLWDULDQ� 0DWKHZHV� +DXHUZDV

DQG 5RVH DUH DW RQH� DSSDUHQWO\� LQ VHHLQJ WKH SROLWLFV RI OLEHUDO PRGHUQLW\

DQG WKH SROLWLFV RI LGHQWLW\ DV LUUHWULHYDEO\ ERXQG XS ZLWK HDFK RWKHU� 5RVH�

, EHOLHYH� JRHV IXUWKHVW LQ DQDO\VLQJ WKH IXQGDPHQWDO FKDUDFWHU RI WKH HUURU

LQYROYHG DQG SRLQWLQJ WR WKH SURFHVV E\ ZKLFK LW PD\ EH FRQWDLQHG �QRW

UHVROYHG�� $W LWV PRVW EDVLF� WKH WKHUDS\ LV WR GR ZLWK XQGHUVWDQGLQJ ZKDW

ODZ LV³WKH DFFHSWHG SRVVLELOLW\ WKDW , RU P\ NLQG PD\ EH FDOOHG LQ TXHVWLRQ

E\ DQ LQVWLWXWLRQ WKDW UHSUHVHQWV QHLWKHU DQ LPSHUVRQDO� YLHZ�IURP�QRZKHUH

REMHFWLYLW\ QRU VLPSO\ WKH UHIHUHHLQJ RI YLROHQW LQWHUFRPPXQDO FRQÁLFW� EXW

WKH VKDUHG ZLOO WR UHGHÀQH VSHFLÀF LQWHUHVW DQG SDUWLFXODU JRRG LQ D VKDUHG

SUDFWLFH� 7R DFFHSW WKLV LV WR DOORZ WKDW UHGHÀQLWLRQ LV QRW QHFHVVDULO\ IDWDO

ORVV� LQGHHG� WKDW LW PD\ EH IXOOHU RU EHWWHU GHÀQLWLRQ� VLQFH DQ LVRODWHG LGHQ�

WLW\ LV DOZD\V LQDGHTXDWH RU ÀFWLYH� ¶/DZ· LV D VKRUWKDQG IRU DOO SURFHGXUHV RU

LQVWLWXWLRQV WKDW HQDEOH WKLV UHFRJQLWLRQ RI PLVUHFRJQLWLRQ� WKLV WHQWDWLYH

VWHS WRZDUGV JUDVSLQJ WKH PXWXDO LQYHVWPHQW RI VHOI DQG RWKHU� $ VKRUWKDQG

EHFDXVH LW ZLOO QRW TXLWH GR WR DVVXPH WKDW WKH LQVWLWXWLRQV RI %ULWLVK RU

(XURSHDQ �OHW DORQH $PHULFDQ� OHJDO SUDFWLFH DUH QHFHVVDULO\ WKH VDYLRXUV RI

VRFLDO DZDUHQHVV«

¶/DZ· FRXOG PHDQ LQ WKLV FRQQHFWLRQ D ZLGH UDQJH RI SUDFWLFHV� RUGLQDU\

DUELWUDWLRQ� FHUWDLQO\� EXW DOVR WKH SURFHVVHV LQYROYHG LQ VHWWLQJ XS D ORFDO

WUDGLQJ VFKHPH RU FUHGLW XQLRQ� D IRUXP RQ UDFH LVVXHV RU DV\OXP VHHNHUV�

PRGHUDWHG E\ DQ LQGHSHQGHQW RUJDQL]DWLRQ� HYHQ� VWUHWFKLQJ WKH VHQVH RI WKH

ZRUG D ORQJ ZD\� D QHZ SXEOLF DJUHHPHQW RQ D KLVWRU\ V\OODEXV LQ D WHUULWRU\

ZKRVH SDVW LV PDUNHG E\ GHHS GLYLVLRQV DQG LQMXVWLFHV �VRPH VXFFHVVIXO H[DP�

SOHV LQ &DQDGD� D VWLOO ELWWHUO\ FRQWURYHUWHG VHW RI LQLWLDWLYHV DQG HIIRUWV LQ

,VUDHO�� ¶/DZ· LV WKH FUHDWLRQ RI DQ XQHDV\ DQG TXLWH ULVN\ ZRUOG RI GLVFRXUVH

LQ ZKLFK ZH �VR WR VSHDN� DGPLW RXU IHDUV RI RQH DQRWKHU DQG DWWHPSW WR

VHWWOH RQ DJUHHG SUDFWLFHV WKDW ZLOO FRQWDLQ WKDW IHDU DQG JLYH XV FRPPRQ

SRLQWV RI UHIHUHQFH³LQ D VLPSOH FRPPRQ DJHQGD� RU LQ D VWDWHPHQW RI

PXWXDOO\ DJUHHG H[SHFWDWLRQV RU FODLPV�

 
�� &KDUOHV 0DWKHZHV� ¶$SSUHFLDWLQJ +DXHUZDV� 2QH +DQG &ODSSLQJ·� $QJOLFDQ

7KHRORJLFDO 5HYLHZ ���� �6SULQJ ������ SS� ������ ������
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7KLV LV VRPHWKLQJ RI D UHÀQHPHQW WR D VLPSOH GLVFRXUVH RI ULJKWV� WR WKH

H[WHQW WKDW LW LQYROYHV SURFHGXUHV IRU PXWXDO UHFRJQLWLRQ� 0LFKDHO ,JQDWLHII

LQ D UHFHQW VHW RI EURDGFDVW OHFWXUHV RQ 7KH 5LJKWV 5HYROXWLRQ� GHIHQGV D

ULJKWV�EDVHG SROLWLFDO FXOWXUH ZLWK JUHDW HORTXHQFH� EXW EURDGHQV LWV VFRSH WR

WDNH LQ WKLV LVVXH RI UHFRJQLWLRQ�

1DWLRQDO XQLW\«GHSHQGV RQ HTXDOLW\ RI ULJKWV DQG HTXDOLW\ RI UHFRJQLWLRQ�

PDMRULWLHV UHFRJQL]H PLQRULWLHV� PLQRULWLHV UHFRJQL]H PDMRULWLHV� %RWK VHHN

VKHOWHU XQGHU WKH DUFK RI D ODZ WKH\ FDQ WUXVW� VLQFH ERWK KDYH KDG D KDQG LQ

EXLOGLQJ LW��

:KDW KH VHHPV WR EH DUJXLQJ IRU LV SUHFLVHO\ WKDW VRFLDO VSDFH EH\RQG WKH IRU�

PDO ULJKW RI DSSHDO WR D XQLYHUVDO WULEXQDO WKDW RIWHQ XQGHUSLQV ULJKWV PRGHOV

RI VRFLHW\� +H JLYHV D QXPEHU RI XVHIXO LQVWDQFHV RI ZKDW WKH PXWXDO UHF�

RJQLWLRQ RI PDMRULWLHV DQG PLQRULWLHV PLJKW LQYROYH� DV RSSRVHG WR ¶D

FRQWUDFW RI PXWXDO LQGLIIHUHQFH·�� QRWLQJ WKDW PLQRULWLHV DV ZHOO DV PDMRULWLHV

DUH FDSDEOH RI GHPHDQLQJ DQG GLVWRUWLQJ FDULFDWXUHV RI WKH 2WKHU� :KHUH

WKDW LV WKH SUHYDLOLQJ UKHWRULF� WKH EHVW WKDW FDQ EH KRSHG IRU LV D PLQLPDO

DQG JUXGJLQJ WROHUDWLRQ ZKLFK GRHV QRW DFWXDOO\ PRGLI\ HLWKHU VLGH·V VHOI�

XQGHUVWDQGLQJ� +LV H[DPSOHV LQFOXGH WKH YH[HG DUHD RI ULJKWV IRU VH[XDO

PLQRULWLHV� ZKHUH� DV KH QRWHV� FRQVHUYDWLYH SDUDQRLD DERXW WKH WKUHDW WR WKH

IDPLO\ LV HDVLO\ ZRUVHQHG E\ DQ RYHUKHDWHG UKHWRULF DERXW WKH RSSUHVVLYHQHVV

RI WUDGLWLRQDO UHODWLRQDO SDWWHUQV� 0LQRULW\ DQG PDMRULW\ DOLNH� WR VKLIW EDFN

WR *LOOLDQ 5RVH·V ODQJXDJH IRU D PRPHQW� DUH IDLOLQJ WR LPDJLQH WKH VHOI�

UHODWHGQHVV RI WKH RWKHU� DQG� PRUH GHHSO\� IDLOLQJ WR XQGHUVWDQG WKH PXWXDO

LQYHVWPHQW RI LQWHUHVW RU ZHOIDUH LQYROYHG� :KDW LI WKH KHWHURVH[XDO IDPLO\

FDQQRW UHDOL]H LWV RZQ SURSHU YLUWXH DQG JRRG VR ORQJ DV LW GHÀQHV LWVHOI DV

ZKROO\ DQG QRQ�QHJRWLDEO\ WKH ¶RWKHU· WR VDPH�VH[ SDUWQHUVKLSV RU ZKDW�

HYHU"�� 6LPLODUO\� KH FRQVLGHUV WKH PDWWHU RI PLQRULW\ RU DERULJLQDO HWKQLF

FODLPV DQG GHSORUHV WKH VWUDLJKWIRUZDUG DVVLPLODWLRQ RI WKH PDMRULW\ WR

DFWLYH DQG DJJUHVVLYH FRORQLDOLVWV�

,W ZRXOG EH HDV\� SHUKDSV� WR FDULFDWXUH WKLV DV D SOHD IRU SURFHGXUDO JRRG

PDQQHUV ZKRVH HIIHFW LV WR DGPLQLVWHU D JHQWOH KHJHPRQLF UHEXNH WR PLQRUL�

WLHV IRU WKHLU VKULOOQHVV� D YHU\ &DQDGLDQ VWUDWHJ\� D FULWLF RI WKH &DQDGLDQ

,JQDWLHII PLJKW VD\� 7KHUH DUH XQFRPIRUWDEOH TXHVWLRQV KH GRHV QRW IXOO\

IDFH DERXW KRZ WKH VHOI�GHVFULSWLRQ RI WKH PDMRULW\ LV WR EH FKDOOHQJHG �IHZ

SHRSOH HYHU YROXQWHHU WR GHVFULEH WKHPVHOYHV DV UDFLVWV RU FRORQLDOLVWV� EXW

WKHUH LV D MRE WR EH GRQH LQ PDNLQJ LW SRVVLEOH IRU D PDMRULW\ WR VHH ZKDW

 
�� 0LFKDHO ,JQDWLHII� 7KH 5LJKWV 5HYROXWLRQ �7RURQWR� $QDQVL� ������ S� ����

�� ,JQDWLHII� 7KH 5LJKWV 5HYROXWLRQ� S� ����

��� )RU D VHDUFKLQJ DQG XQXVXDO VWXG\ WKDW UDLVHV WKLV LVVXH� VHH (OL]DEHWK $� 6D\ DQG

0DUN 5� .RZDOHZVNL� *D\V� /HVELDQV DQG )DPLO\ 9DOXHV �&OHYHODQG� 2+� 3LOJULP 3UHVV�

������
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REMHFWLYH DQG KLVWRULFDO IDFWRUV PLJKW PDNH WKHVH DSSURSULDWH VWUXFWXUDO

GHVFULSWLRQV�� %XW KH LV LQ IDFW DOVR DWWHPSWLQJ WKH YHU\ GLIÀFXOW WDVN� SUDFWL�

FDOO\ LQFDSDEOH RI GHÀQLWLRQ LQ WKH DEVWUDFW� RI FKDOOHQJLQJ DQ HPDQFLSDWLRQ�

LVW GLVFRXUVH WKDW FDQ ZRUN RQO\ E\ UHLQVFULELQJ UHVHQWPHQW DQG H[FOXVLRQ�

E\ ÀQGLQJ QHZ VFDSHJRDWV� ,I³WR SLFN XS DQ $XJXVWLQLDQ QRWLRQ³RQH RI

WKH PRUDOO\ VLJQLÀFDQW SUREOHPV DERXW W\UDQQ\ LV LWV FRUUXSWLRQ RI WKH

W\UDQW� LI WKH LQWHUHVW RI WKH RSSUHVVRU QHHGV QRW VLPSO\ RYHUWKURZLQJ EXW

UHGHÀQLQJ� VXFK DQ HIIRUW LV LPSHUDWLYH� 7KH VLPSOH FRQQHFWLRQ RI ULJKW ZLWK

UHSDUDWLRQ LV QRW HQRXJK� ZLWQHVV WKH SXEOLF FRQIXVLRQ DERXW SXQLVKPHQW LQ

WKLV FRXQWU\³WKRXJK WKDW LV DQRWKHU DQG D WKRUQLHU TXHVWLRQ�

,JQDWLHII OLNH 5RVH� LV XOWLPDWHO\ DUJXLQJ WKDW FRPPRQ YDOXHV ZLOO QRW

HPHUJH IURP D SXUHO\ ULJKWV�GULYHQ SROLWLFDO FXOWXUH� OLNH +DXHUZDV� WKH\

VHH WKH FRPSOLFLW\ EHWZHHQ WKH OLEHUDO DQG WKH FRPPXQLWDULDQ� ZKR DUH UHDOO\

GRLQJ OLWWOH PRUH WKDQ RIIHULQJ ULYDO YHUVLRQV RI WKH ¶FRQWUDFW RI PXWXDO

LQGLIIHUHQFH·� GLVDJUHHLQJ RQO\ DERXW WKH PRUDO VWDQGLQJ RI WKH SXEOLF WULEX�

QDO RI WKH VWDWH� $QG LW LV DW WKLV SRLQW WKDW WKH WKHRORJLFDO TXHVWLRQ EHJLQV WR

FRPH LQWR IRFXV� , EHOLHYH� ,JQDWLHII VSHDNV PRYLQJO\ RI WKH DFW RI LPDJLQD�

WLRQ UHTXLUHG WR PDNH WKLV SURFHVV RI UHFRJQLWLRQ D UHDOLW\� EXW ZKDW H[DFWO\

LV EHLQJ UHFRJQL]HG" 5RVH DSSDUHQWO\ DVVXPHV WKDW WKH IXQGDPHQWDO HOHPHQW

LV WKH YHU\ DFW RI FRQVFLRXV VHOI�UHODWHGQHVV LQ WKH RWKHU� 7KLV LV PRUH WKDQ

MXVW DFNQRZOHGJLQJ WKH RWKHU DV LQ VRPH JHQHUDO VHQVH UHÁHFWLYH� ,Q 5RVH·V

+HJHOLDQ SHUVSHFWLYH� LW LV DERXW VHHLQJ WKH RWKHU DV LQYROYHG LQ H[DFWO\ WKH

VDPH KLVWRU\ RI ULVN� HUURU DQG XQDFNQRZOHGJHG QHHG RI WKH RWKHU DV RQHVHOI

³DV VRPHZKHUH RQ WKH VDPH PDS� ,W LV QRW WKHUHIRUH DQ DEVWUDFW UHFRJQLWLRQ

EXW WKH SURMHFWLRQ RI D QDUUDWLYH LQ ZKLFK VHOI DQG RWKHU KDYH FRPSOH�

PHQWDU\ UROHV� VWLOO WR EH IXOO\ GLVFRYHUHG� 7KH RWKHU LV QRW VHDOHG RII� HLWKHU

DV DQ HQHP\ RU DV D VRXUFH RI DEVROXWH PRUDO FODLP �5RVH·V XQHDVH ZLWK WKH

SROLWLFDO HWKLFV HPDQDWLQJ IURP /HYLQDV LV HYLGHQW KHUH���� 7KH TXHVWLRQ LV�

WKRXJK� LI ZH DUH WDONLQJ DERXW PRUH WKDQ DEVWUDFW UHFRJQLWLRQ� ZKDW LV WKH

FKDUDFWHU RI WKH SURMHFWHG QDUUDWLYH DQG ZKHQFH GRHV LW GHULYH�

,W QHHGV WR EH D QDUUDWLYH LQ ZKLFK HDFK VXEMHFW LV VHHQ DV LQWULQVLFDOO\ LQ

QHHG RI IXOÀOPHQW E\ WKH PHGLDWLRQ RI RWKHU VXEMHFWV DQG WKHUHIRUH LQ

ZKLFK SXUHO\ LQGLYLGXDO LQWHUHVW LV XQWKLQNDEOH� ,W PXVW DOVR EH D QDUUDWLYH

LQ ZKLFK WKH FRPPRQ HQWHUSULVH RI KXPDQLW\ LV HVVHQWLDOO\ VRPHWKLQJ WKDW

LV EHLQJ FRQVWDQWO\ OHDUQHG� WKDW LV QRW DW DQ\ KLVWRULFDO PRPHQW FDSDEOH RI

EHLQJ GHÀQHG DV FRPSOHWH� ,W PXVW DOVR SUHVFULEH IRU DQ\ SROLWLFDO DJHQW �DQG

HVSHFLDOO\ IRU WKH SROLWLFDO DJHQW FXUUHQWO\ GRPLQDWLQJ WKH WHUPV RI SROLWLFDO

FRQYHUVDWLRQ� D ZLOOLQJQHVV WR DEVRUE FULWLFLVP DQG WR PRGLI\ WKH SUHYDLOLQJ

UKHWRULF RI ZHOIDUH RU FRPPRQ JRRG LQ WKH OLJKW RI ZKDW ZH KDYH EHHQ

 
��� 6HH DOVR KHU GLVFXVVLRQ LQ -XGDLVP DQG 0RGHUQLW\ �2[IRUG� %DVLO %ODFNZHOO� ������

FKV� �²� DQG ���
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WKLQNLQJ RI LQ UHODWLRQ WR WKH SUDFWLFHV RI ¶ODZ·� ,I ZH DUH WR SURSRVH D SODFH

LQ SROLWLFDO GLVFRXUVH IRU WKHRORJ\� LW LV KHUH� DV +HJHO ULJKWO\ VDZ� +HJHO

XQGHUVWRRG WKDW ZLWKRXW D ¶P\WK· RI VSLULW RU VHOI�UHÁH[LYLW\ DV IXQGDPHQ�

WDOO\ D VHOI�VWDNLQJ DQG D VHOI�ULVNLQJ� SROLWLFV FRXOG QRW KDSSHQ� ZH VKRXOG

UHPDLQ DW WKH OHYHO RI RSSRVLWLRQDO JRRGV� GHSULYHG RI D IXOO DFFRXQW RI WKH

JRRG WKDW LV LUUHGXFLEO\ VRFLDO DQG KXPDQO\ XQLYHUVDO� 3ROLWLFV ZRXOG VKULQN

WR WKH VFDOH RI PLQLPL]LQJ RSHQ FRQÁLFWV EHWZHHQ PXWXDOO\ XQLQWHOOLJLEOH

SURMHFWV� 7KDW PD\ ZHOO EH ZKHUH D JRRG GHDO RI PRGHUQ SROLWLFDO GLVFRXUVH

LQ IDFW HQGV XS� EXW WKDW RQO\ VHUYHV WR LOOXVWUDWH WKH GDQJHURXV PLQLPDOLVP

RI PXFK OLEHUDO SROLWLFV� DQG LWV WDFLW FROOXVLRQ ZLWK WKH DVVXPSWLRQ RI

LQHVFDSDEOH YLROHQFH�

%XW D P\WK RI VSLULW LQ VXFK WHUPV FDQQRW EH VLPSO\ D SURMHFWLRQ IURP WKH

ZLOO RI RQH KXPDQ JURXS� LWV FODLP KDV WR EH PRUH DPELWLRXV� D FODLP IRU

UHYHODWLRQ³QRW DV WKH XOWLPDWH VHDO RI LGHRORJLFDO GRPLQDQFH� EXW� LQ WKLV

FDVH� DV WKH JURXQG IRU SURMHFWV RI UHFRJQLWLRQ RU HYHQ UHSHQWDQFH DV WKH

PHDQV RI GLVFRYHULQJ D PRUH FRPSUHKHQVLYH JRRG� 7KH &KULVWLDQ QDUUDWLYH

DIÀUPV WKDW WKH VHOI�HPSW\LQJ RU ¶GHFHQWULQJ· RI VSLULW LV ÀUVW WKH UDWLRQDOH RI

FUHDWLRQ DQG WKHQ WKH FRQWHQW RI WKH VWRU\ RI -HVXV DQG WKH FDOO RI WKH

EHOLHYLQJ DVVHPEO\� 7KLV DVVHPEO\ �WKH &KXUFK� H[LVWV QRW WR PDNH SROLWLFDO

SROLF\ RU WR ZLWQHVV WR DQ DEVWUDFW XQLYHUVDO MXVWLFH RU HPDQFLSDWLRQ� EXW WR

VSHDN RI DQG HQDFW WKH SDWWHUQV RI VHOI�GLVSODFLQJ DQG VHOI�ULVNLQJ LQYLWHG E\

WKH VWRU\ RI WKH VHOI�GLVSODFLQJ *RG� ZKR HOHFWV WR OLYH LQ WKH OLIH RI WKH

UDGLFDOO\ RWKHU �FRQWLQJHQW DQG KLVWRULFDO KXPDQLW\� PRUWDO YXOQHUDELOLW\�� ,W

DVVXPHV WKDW IXQGDPHQWDO WR FUHDWLRQ LV D PHGLDWLRQ RI WKH RQH IRXQGDWLRQDO

DFW RI *RG· VHOI�VKDULQJ� *RG·V :RUG� LQ DQG LQVHSDUDEO\ LQ WKH PXOWLSOLFLW\

RI FUHDWLRQ� QR FUHDWHG VXEMHFW RU DJHQW LV ZLWKRXW WKH ¶:RUG·� ZLWKRXW D

FRPPXQLFDWLRQ IURP *RG RI OLIH DQG WKH SRVVLELOLW\ RI FRQWHPSODWLYH IUXL�

WLRQ� 7KH &KULVWLDQ EHOLHYHU EHJLQV IURP WKH SUHPLVHV� ��� WKDW HDFK ÀQLWH

DJHQW LV FDSDEOH RI ¶VSHDNLQJ· DQG EHVWRZLQJ VRPHWKLQJ RI WKH FUHDWRU� DQG

��� WKDW WKH FUHDWRU GLUHFWO\ HQDEOHV D FRPPRQ SUDFWLFH DQG ODQJXDJH EHDULQJ

ZLWQHVV WR WKLV PXWXDO VSHDNLQJ DQG UHFHLYLQJ WKURXJK WKH HYHQWV RI WKH OLIH

RI -HVXV� JUDVSHG DV WKH UDGLFDO VHOI�GLVSRVVHVVLRQ RI *RG�

7KLV� , VXJJHVW� LV ZKHUH WKH &KXUFK·V FRQWULEXWLRQ WR ¶FRPPRQ YDOXHV·

OLHV� ,W LV UHODWLYHO\ HDV\ WR PRUWJDJH WKH &KXUFK WR SDUWQHUVKLS LQ D UDWKHU

EODQG JOREDO HWKLF� D VHW RI XQFRQWURYHUVLDO HQGRUVHPHQWV RI MXVWLFH DQG

WROHUDQFH� 7KLV LV QRW D ZDVWH RI WLPH� EXW LW IDLOV RQ WZR FRXQWV WR GR MXVWLFH

WR ZKDW WKH &KULVWLDQ FRPPXQLW\ PLJKW EH FRQWULEXWLQJ WR WKH UH�LPDJLQLQJ

RI WKH FRPPRQ JRRG� ,Q WKH ÀUVW SODFH� LW JLYHV QR DFFRXQW RI KRZ H[DFWO\

D &KULVWLDQ SROLWLFV HPHUJHV IURP WKH VSHFLÀFV RI &KULVWLDQ QDUUDWLYH� WHQG²

LQJ WR DVVXPH WKDW VXFK D QDUUDWLYH LV D VRUW RI LOOXVWUDWLYH JORVV RQ IDLUO\

REYLRXV LGHDOV RI XQLYHUVDO NLQVKLS� 6HFRQG� LW WKHUHIRUH DOVR PLVVHV WKH
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WUDJLF RU LURQLF HOHPHQWV LQ &KULVWLDQ GLVFRXUVH� WKH IRUH JURXQGLQJ RI IDLO�

XUH DQG PLVXQGHUVWDQGLQJ DQG WKXV RI OHDUQLQJ DQG PXWXDOLW\� 6R IDU IURP D

QDUUDWLYH EDVLV IRU &KULVWLDQ SROLWLFDO HWKLFV QDUURZLQJ WKH UDQJH RI SHUWL�

QHQFH RI RXU WKHRORJLFDO ODQJXDJH� WKH QDUUDWLYH DFWXDOO\ RIIHUV WKH JURXQGLQJ

IRU WKH SRVVLELOLW\ RI D PRUH WKDQ IRUPDO UHFRJQLWLRQ EHWZHHQ KXPDQ EHLQJV

�EHFDXVH RI WKH GRFWULQH RI FUHDWLRQ LQ RU WKURXJK WKH :RUG� DQG D FRQVWDQW

VHOI�UHVKDSLQJ �EHFDXVH RI WKH PRGHO RI GLYLQH VHOI�ORVV FRQVXPPDWHG LQ WKH

FUXFLÀ[LRQ��

7KH &KXUFK GRHV QRW� WKHQ� SURYLGH D V\VWHPDWLF SROLWLFDO HWKLF� EXW WZR

UHODWHG FRQGLWLRQV IRU DQ\ SROLWLFDO HWKLF FDSDEOH RI DYRLGLQJ WULEDOLVP RQ WKH

RQH KDQG DQG DEVWUDFWLRQ RQ WKH RWKHU� D SURKLELWLRQ DJDLQVW LPDJLQLQJ DQ\

LQGLYLGXDO RU JURXS LQWHUHVW LQ LVRODWLRQ IURP WKH JRRG RI DOO� DQG D SURFH�

GXUDO LQVLVWHQFH XSRQ VHOI�TXHVWLRQLQJ� LQ WKH ZDNH RI WKLV SURKLELWLRQ� ,WV

IRFXV LV QHFHVVDULO\ ORFDO DQG PRELOH� GHSHQGLQJ RQ WKH SDUWLFXODU SDWWHUQV RI

H[FOXVLRQ DQG GRPLQDQFH� ORUGVKLS DQG VODYHU\� LQ WKLV RU WKDW FRQWH[W� DQG�

DV %DUWK ORQJ DJR UHPDUNHG� LW LV WKHUHIRUH DQ XQUHOLDEOH SROLWLFDO DOO\� EHFDXVH

RI LWV ZLOOLQJQHVV WR FKDQJH SRVLWLRQ DV WKH VFDSHJRDW·V LGHQWLW\ VKLIWV� %XW

WKH VLJQLÀFDQFH RI ZKDW LW RIIHUV LV QRW JRLQJ WR EH DSSUHFLDWHG VR ORQJ DV

SHRSOH UHPDLQ FRQYLQFHG WKDW PXWXDO KXPDQ UHFRJQLWLRQ LV D PDWWHU RI VHOI�

HYLGHQW VHQVH� 7KH FKDUDFWHULVWLF FRQÁLFWV RI RXU ¶VHFXODU· ZRUOG DUH LQFUHDV�

LQJO\ VHHQ DV HVVHQWLDOO\ WRWDOL]LQJ� WR SXW LW DW LWV EOHDNHVW� JHQRFLGDO YLROHQFH

LV PRUH FRPPRQ WKDQ LW ZDV� $QG WKH ¶SROLWLFV RI LGHQWLW\· FDQ HQFRXUDJH

WKLV WRWDOL]LQJ DSSUHKHQVLRQ RI RWKHUQHVV LQ ZD\V WKDW XQGHUPLQH WKH YHU\

QRWLRQ RI VRFLDO RU XQLYHUVDO JRRGV DQG WKHLU LQGLYLVLELOLW\� %XW WKH UHFRJQL�

WLRQ PDGH SRVVLEOH E\ D SXUH ULJKWV�DQG�WULEXQDO PRGHO UHPDLQV IRUPDO DQG

FRSHV EDGO\ ZLWK WKH LGHD RI UHFLSURFDO QHHG� $V ,JQDWLHII VD\V� LPDJLQDWLRQ

DQG HPSDWK\ DUH QHHGHG� EXW WKH\ GR QRW JURZ RQ WUHHV DQG WKH\ DUH QRW WKH

REYLRXV YLUWXHV VRPH DVVXPH WKH\ DUH� 7R VD\ ZK\ WKH\ DUH VR QHHGV D PRUH

FRPSUHKHQVLYH SLFWXUH� D SROLWLFDO DQG WKHRORJLFDO PHWDSK\VLF�

$QG RQ WKH JURXQG WKLV PHDQV D QXPEHU RI YHU\ SURVDLF HQWHUSULVHV IRU WKH

&KXUFK� ,W KDV VRPHWKLQJ WR GR ZLWK KRZ WKH &KXUFK LWVHOI GHDOV ZLWK FRQ�

ÁLFW³D VRPHZKDW ELWWHU VXEMHFW IRU UHÁHFWLRQ DW D WLPH ZKHQ WKH &KXUFK·V

FRUSRUDWH VNLOOV LQ WKLV DUHD DUH FRQVSLFXRXVO\ IDLOLQJ� ,W KDV VRPHWKLQJ WR GR

DV ZHOO ZLWK ZKDW LQ HDFK ORFDO HQYLURQPHQW FDQ EH GRQH WR UHYLYH SROLWLFDO

GHEDWH DQG WR VKLIW WKH WHUPV RI DUJXPHQW DZD\ IURP WKH FRQVXPHULVW PRGHO ,

EHJDQ ZLWK� 7KH &KXUFK·V UHPDUNDEOH VXFFHVV LQ RUJDQL]LQJ KXVWLQJV GXULQJ

WKH ODVW WZR HOHFWLRQ FDPSDLJQV LV LQWHUHVWLQJ� DV LV WKH UROH RI WKH &KXUFK LQ

VRPH HQWHUSULVHV OLNH FLWL]HQV· MXULHV DQG WKH PDVV OREELHV RI -XELOHH ������

,Q DOO WKLV� LW LV QRW WKDW WKH &KXUFK LV VHWWLQJ DQ DJHQGD� WKRXJK LW ZLOO KDYH�

, KRSH� UREXVW WKLQJV RI LWV RZQ WR VD\� LW LV UDWKHU VHHNLQJ WR PDNH URRP IRU

ZKDW LW LV ERXQG WR UHJDUG DV WKH IXQGDPHQWDO SROLWLFDO YLUWXH³WKH ZLOOLQJ�

QHVV WR VHDUFK� HYHQ DW FRVW� IRU D JRRG QRW \HW GHÀQHG� DQG WKXV WR HQWHUWDLQ
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WKH SRVVLELOLW\ RI UHSHQWDQFH� :LWKRXW WKLV� &KULVWLDQV PXVW EHOLHYH� WKHUH LV

QR SRVVLELOLW\ RI WKDW FRPSUHKHQVLYH VRFLDO H[FKDQJH ZKLFK WKH &KXUFK

DWWHPSWV� ZLWK SDWKHWLF LQDGHTXDF\� WR PRGHO� EHFDXVH LW EHOLHYHV WKDW WKDW LV

ZKDW WKH QDWXUH DQG DFW RI WKH &KULVWLDQ *RG ERWK GHPDQG DQG HQDEOH�



Copyright of Political Theology is the property of Equinox Publishing Group and its content may not be copied

or emailed to multiple sites or posted to a listserv without the copyright holder's express written permission.

However, users may print, download, or email articles for individual use.


