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8. Charisma: Post-Weberian approaches

E\ András Máté-Tóth DQG Gabriella Turai

6HYHUDO DXWKRUV VD\ WKDW :HEHULDQ WKHRU\ LV FRPSOH[� RQO\ SDUWLDOO\ HODER�
UDWHG DQG� DW WLPHV� FRQWUDGLFWRU\� 7KH\ KLJKOLJKW WKDW GXULQJ KLV OLIH� :HEHU
GHDOW ZLWK FKDULVPD LQ PXOWLSOH VWDJHV DQG DSSURDFKHG LW IURP YDULRXV DQJOHV�
ZKLFK H[SODLQV ZK\ LW LV QRW SRVVLEOH� LQ IDFW� WR SLQSRLQW LQ D FOHDUO\ GHILQDEOH
ZD\ ZKDW KH PHDQW E\ LW� ,Q WKLV VWXG\� ZH ZLOO SULPDULO\ IRFXV RQ WKRVH TXHV�
WLRQV UDLVHG E\:HEHU WKDW OHDG WKH WUDLQ RI WKRXJKW IXUWKHU DQG VHHP H[SUHVVO\
VXLWDEOH IRU WKH IXUWKHU H[SORLWDWLRQ RI KLV FKDULVPD WKHRU\� ,Q WKH ILUVW VWHS� ZH
DVVHVV WKH LQWHUDFWLRQ EHWZHHQ FKDULVPD� LQVWLWXWLRQ� DQG LQVWLWXWLRQDOL]DWLRQ�
7KHUH DUH WZR UHDVRQV ZK\ GLVFXVVLQJ FKDULVPD DIWHU :HEHU VKRXOG VWDUW ZLWK
WKDW� 2Q WKH RQH KDQG� ZH VKRXOG UHILQH WKH JHQHUDO RSLQLRQ WKDW FKDULVPD JHWV
ORVW LQ LQVWLWXWLRQDOL]DWLRQ DQG LWV UH�HPHUJHQFH ZLOO EH PDQLIHVW LQ RSSRVLWLRQ
WR WKH H[LVWLQJ LQVWLWXWLRQV�2Q WKH RWKHU KDQG� LW VKRXOG DOVR EH SRLQWHG RXW WKDW
:HEHU KLPVHOI FDOOHG YDULRXV GLPHQVLRQV RI WKH LQVWLWXWLRQ DV FKDULVPDWLF� DQG
RIWHQ VSRNH DERXW LQVWLWXWLRQDO FKDULVPD� ,Q WKH IROORZLQJ WZR VWHSV ZH QHHG
WR GLVFXVV WKH GHUDLOLQJ RI WKH FKDULVPD WKHRU\ LQ D FHUWDLQ VHQVH� ZKLFK ZDV
LQWHQGHG E\ :HEHU DV PRUH RU OHVV YDOXH�IUHH� 2QH LV WKH QDUURZLQJ RI WKH
SHUVRQDO FKDULVPD WR WKHUDS\� ZKLFK GLVUHJDUGV WKH UHVSRQVLELOLW\ RI VRFLHW\ WR
WKH FRPPXQLW\� 7KH RWKHU LV WKH KLVWRULFDO DQG FRQWHPSRUDQHRXV H[SHULHQFH RI
WKH FKDULVPDWLF OHDGHU DQG KLV IDQDWLF IROORZHUV¶ EHKDYLRU GLVSOD\HG WRZDUGV
KLP� %RWK DVSHFWV SRZHUIXOO\ ZDUQ WKDW :HEHU¶V FKDULVPD WKHRU\ GRHV QRW DO�
ORZ XV WR DVVLJQ D FOHDUO\ SRVLWLYH YDOXH WR FKDULVPD� /DVW EXW QRW OHDVW�ZH ZLOO
GLVFXVV WKH SRVWPRGHUQ RSSRUWXQLWLHV RI WKH FRQFHSW RI FKDULVPD� ZKLFK ZLOO
UHYHDO WKDW� SHUKDSV� FKDULVPD LV QRW DQ H[WUDRUGLQDU\ SKHQRPHQRQ RSSRVHG WR
LQVWLWXWLRQDO RUGHU� UDWKHU� WKH RWKHU ZD\ DURXQG� LQVWLWXWLRQDOL]DWLRQ LV LWV H[�
WUHPH FDVH�
7KH SUHVHQW SDSHU SUHVHQWV WKUHH GLIIHUHQW UHFHSWLRQV RI WKH :HEHULDQ FRQ�

FHSW RI FKDULVPD XVLQJ WKH DSSURDFKHV HODERUDWHG E\ 3KLOLSSH 5LHII� 8OULFK
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2HYHUPDQQ� DQG =\JPXQW %DXPDQ� 7KH\ KLJKOLJKW WKDW GXULQJ KLV OLIH�:HEHU
GHDOW ZLWK FKDULVPD LQ PXOWLSOH VWDJHV DQG DSSURDFKHG LW IURP YDULRXV DQJOHV�
ZKLFK H[SODLQV ZK\ LW LV QRW SRVVLEOH� LQ IDFW� WR SLQSRLQW LQ D FOHDUO\ GHILQDEOH
ZD\ ZKDW KH PHDQW E\ LW� :H DJUHH ZLWK &LSULDQL¶V VWDWHPHQW� TXRWHG LQ WKH
PRWWR RI RXU VWXG\� LW¶V ZRUWKZKLOH WR UHDG :HEHU RQFH PRUH�

�� 7KH 7ULXPSK RI WKH 7KHUDSHXWLF

3KLOLS 5LHII¶V FULWLFLVP RI :HEHU GLVDSSURYHV RI WKH YDOXH�IUHH FULWHULD RI
:HEHU¶V WKHRU\ RI FKDULVPD� 3KLOLS 5LHII ZDV ERUQ LQ &KLFDJR LQ ����� DV WKH
VRQ RI D -HZLVK IDPLO\ WKDW HVFDSHG IURP /LWKXDQLD� +H JUDGXDWHG IURP WKH
8QLYHUVLW\ RI &KLFDJR� ODWHU DOVR REWDLQLQJ KLV 3K' GHJUHH DW WKDW XQLYHUVLW\�
6XEVHTXHQWO\ KH ZRUNHG DV D OHFWXUHU DW %UDQGHLV 8QLYHUVLW\� DW %HUNHOH\� DQG
ILQDOO\� DW WKH 8QLYHUVLW\ RI 3HQQV\OYDQLD� ZKHUH KH ZDV D XQLYHUVLW\ SURIHVVRU
IRU WKUHH GHFDGHV� XQWLO KLV UHWLUHPHQW� ,Q SURIHVVLRQDO FLUFOHV 3KLOLS 5LHII¶V
QDPH LV XVXDOO\ DVVRFLDWHG ZLWK )UHXG DQG SV\FKRDQDO\VLV� VLQFH SRVWHULW\ FRQ�
VLGHUV KLP DV RQH RI WKH JUHDWHVW LQWHUSUHWHUV RI )UHXG� DQG QRW ZLWKRXW JRRG
UHDVRQ� VLQFH LQ PRVW RI KLV ZULWLQJV KH GHDOV ZLWK )UHXG DQG ZLWK WKH FULWLFLVP
RI KLV KHULWDJH�
5LHII SXEOLVKHG KLV ERRN HQWLWOHG ³7KH 7ULXPSK RI WKH 7KHUDSHXWLF� 8VHV

RI )DLWK DIWHU )UHXG´ LQ ����� WKURXJK ZKLFK KH EHFDPH ILQDOO\ HVWDEOLVKHG DV
RQH RI )UHXG¶V JUHDWHVW LQWHUSUHWHUV�/DWHU KH SXEOLVKHG WZRPDMRU SDSHUV� ³)HO�
ORZ 7HDFKHUV´ ������ DQG ³7KH )HHOLQJ ,QWHOOHFW´ ������� EXW DIWHU WKHVH� KH
FKRVH WR UHPDLQ GHHSO\ VLOHQW� +LV ERRNV WLWOHG ³0\ /LIH DPRQJ WKH 'HDWK�
ZRUNV� ,OOXVWUDWLRQV RI WKH $HVWKHWLFV RI $XWKRULW\´ ������ DQG ³&KDULVPD� 7KH
*LIW RI *UDFH DQG +RZ ,W KDV %HHQ 7DNHQ )URP 8V´ ������ ZHUH SXEOLVKHG
SRVWKXPRXVO\� 7KHVH ODWWHU WZR ERRNV FDQ DOVR EH FRQVLGHUHG DV WKH H[WHQGHG
FRQFOXVLRQV RI KLV IRUPHU ZRUNV�
,Q 5LHII¶V RSLQLRQ FKDULVPD XQGHUZHQW D IXQGDPHQWDO FKDQJH� IURP WKH JLIW

RI JUDFH LW EHFDPH WKH JLIW RI HYLO� ,Q WKH SDVW� -HVXV &KULVW ZDV WKH SURWRW\SH
RI FKDULVPDWLF DXWKRULW\� DV RSSRVHG WR PRGHUQ�GD\ FKDULVPD� ZKLFK KDV EHHQ
GHWDFKHG IURP HWKLFDO FRQVLGHUDWLRQV DQG GHJUDGHG WR D ³PHUH SROLWLFDO DQLPDO´
RU DHVWKHWLF DFWLRQ RU SHUIRUPDQFH� ,Q KLV ZRUNV�5LHII WULHV WR SODFH WKH FRQFHSW
RI FKDULVPD LQWR ZKDW KH EHOLHYHV LV WKH RULJLQDO UHIHUHQFH V\VWHP DQG FOHDQ LW
RI WKH HUURUV RI PRGHUQLW\� LQ ZKLFK :HEHU DQG )UHXG DUH WKH SULPDU\ UHSUH�
VHQWDWLYHV� +H VDLG WR KLV GLVFLSOHV WKDW KH LQWHQGHG WR ZULWH WKHRORJ\ ��� WKDW
GRHV QRW UHMHFW PRGHUQLW\ EXW FDQ EH UHYLYHG LQ WKH WKHRUHWLFDO IUDPHZRUN RI
PRGHUQ VRFLRORJ\ �5LHII� ����� ;��
,Q WKH YROXPH RI 5LHII HQWLWOHG ³&KDULVPD´� SXEOLVKHG DIWHU KLV GHDWK� KH

WULHG WR DGPLQLVWHU D OHWKDO EORZ WR 0D[ :HEHU¶V FKDULVPD GRFWULQH LQ D ZD\
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WKDW ZDV PHDQW WR VXPPDUL]H DQG WR UDGLFDOL]H KLV WKHRU\ RI FXOWXUH� 7KH VWDWH�
PHQW WKDW LW ZRXOG KDYH EHHQ EHWWHU IRU WRGD\¶V FXOWXUH LI :HEHU KDG QRW SXE�
OLVKHG DQ\WKLQJ LV D JRRG H[DPSOH RI KRZ GHWHUPLQHG DQG UDGLFDO 5LHII ZDV
������ ����� $FFRUGLQJ WR 5LHII� PRGHUQ FXOWXUH� ZKLFK KH FDOOV WKHUDSHXWLF
FXOWXUH� LV FKDUDFWHUL]HG E\ HIIRUWV WR EHFRPH IUHH RI LGHDV DQG UHOLJLRXV QRUPV�
0RGHUQ FXOWXUH LV IDLWKOHVV� RQ WKH RWKHU KDQG� E\ YLUWXH RI LWV RULJLQDO HVVHQFH�
FKDULVPD FDQQRW H[LVW ZLWKRXW IDLWK�+RZHYHU� WKH FRQFHSW RI FKDULVPD DV HODE�
RUDWHG E\ :HEHU GRHV FRQWUDGLFW WKLV H[LVWHQWLDO FRQFHSW RI FKDULVPD�:HEHU¶V
LGHDO� W\SLFDO FKDULVPD� FODLPV 5LHII� GRHV QRW UHTXLUH D FRQQHFWLRQ ZLWK WKH
VDFUHG� LW LV QRW DLPHG WR HOHYDWH WKH LQGLYLGXDO DQG VRFLHW\ WR WKH ULWHV DQG
P\VWLFLVP RI FRPPXQLRQ ZLWK WKH VDFUHG�:HEHU LQWHUSUHWHG FKDULVPD RXWVLGH
RI WKH H[LVWHQWLDO IUDPHZRUN� DQG E\ WKH WKHRU\ RI URXWLQL]DWLRQ KH GHQLHG WKH
SHUPDQHQFH RI FKDULVPD DQG H[FOXGHG WKH SRVVLELOLW\ RI FKDULVPD EHLQJ RU UH�
PDLQLQJ WKH YLWDO VRXO RI WKH LQVWLWXWLRQ�
,W LV D FRQVHTXHQFH RI WKLV FRQFHSW RI FKDULVPD WKDW IRU :HEHU WKH FKXUFK

EHFDPH QRWKLQJ HOVH WKDQ D EXUHDXFUDWLF V\VWHP RI SRZHU� 7KLV KDSSHQHG HYHQ
WKRXJK FKDULVPD� E\ GHILQLWLRQ� LV RXWVLGH WKH VHFXODU SURFHVVHV RI LQVWLWXWLRQ�
DOL]DWLRQ� :HEHU GHDOW ZLWK WRSLFV UHODWHG WR FKDULVPD LQ WKH V\VWHP RI UHIHU�
HQFH RI SRZHU DQG OHJLWLPDF\� ZKHUHDV� LQ FRQWUDVW� 5LHII FODLPV WKDW SRZHU
GRHV QRW FUHDWH VRFLDO RUGHU� RQO\ SHUVRQDO DXWKRULW\ GRHV� 3RZHU RQO\ FUHDWHV
D V\VWHP RI GHVLUH IRU PRUH DQG PRUH SRZHU� ZKLFK FDQQRW EH VWRSSHG RU UH�
VWULFWHG E\ UHIHUHQFH WR WUXWKV RU YDOXHV�
5LHII FRQIURQWV :HEHU¶V FRQFHSW RI FKDULVPD ZLWK KLV RZQ� FRQVLGHULQJ WKH

IRUPHU DV D SURGXFW DQG PDUNHU RI VSHFLDO VLJQLILFDQFH RI WKHUDSHXWLF FXOWXUH�
6LQFH :HEHU GHWDFKHG FKDULVPD IURP IDLWK DQG VWULSSHG LW RI LWV RULJLQDO VLJ�
QLILFDQFH� KH FDQ UHGXFH VXFK SHUVRQDOLWLHV DV -HVXV RU 3DXO WR D FRPPRQ GH�
QRPLQDWRU ZLWK RWKHU ILJXUHV RI DXWKRULW\ RI DQFLHQW WLPHV� -HVXV ZDV QRW D
WKHUDSLVW ± 5LHII HPSKDVL]HV ± EXW D FKDULVPDWLF ILJXUH LQ WKH VHQVH GHILQHG E\
KLV RZQ XVH RI WHUPLQRORJ\ ������ ���� 7KH FKDULVPD RI -HVXV LV WKH FKDULVPD
RI REHGLHQFH� WKLV LV WKH RQO\ FKDULVPD WKDW GHVHUYHV LWV QDPH LQ WKH IXOO VHQVH
RI WKH ZRUG� DQG LW LV WRWDOO\ RSSRVHG WR HYHU\ KXPDQLVWLF DQG YDOXH HWKLFV
������ ����
,Q 5LHII¶V LQWHUSUHWDWLRQ FKDULVPD EHORQJV WR WKH FXOWXUH RI IDLWK�VLQ� WKH

ORJLF RI ZKLFK LV GLDPHWULFDOO\ RSSRVHG WR WKHUDSHXWLF FXOWXUH� ZKHUH WKH DLP
�WR EH DFFRPSOLVKHG E\ )UHXGLDQ DQDO\VLV� LV QRW D UHWXUQ WR WKH MXVWLFH RI IDLWK
DQG D WXUQLQJ DZD\ IURP VLQ EXW� LQVWHDG� D FRPSURPLVH ZLWK WKH VWDWH RI IDLWK�
OHVVQHVV� DQG� IXUWKHUPRUH ± DW OHDVW LQ RUGHU WR LQLWLDWH DQG HQVXUH WKH VXFFHVV
RI WKH WKHUDSHXWLF SURFHVV ± WKH VXVSHQVLRQ RI PRUDO SULQFLSOHV� 7KHUDSHXWLF
FXOWXUH HOLPLQDWHV VLQ� EXW WKH FXOWXUH RI JUDFH DQG IDLWK SUHVHUYHV WKH ZHLJKW
RI VLQ ZKLOH SURYLGLQJ DQ DOWHUQDWLYH WR LW WKURXJK IDLWK�
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7KH HVVHQFH RI PRGHUQ WKHUDS\ LV UHIOHFWHG WKH EHVW LQ WKH SURFHVV RI SV\�
FKRWKHUDS\� LQ ZKLFK WKH LQGLYLGXDO LV WHPSRUDULO\ UHOHDVHG IURP VRFLDO H[�
SHFWDWLRQV� WR SURYLGH VSDFH IRU WKH SV\FKRWKHUDSHXWLF SURFHVVHV� 7KHUDS\ EH�
FRPHV D WHFKQLTXH E\ ZKLFK WKH LQGLYLGXDO FDQ DFTXLUH DQ DQDO\WLFDO PLQGVHW
DQG DFFRPSOLVK KLV RZQ UHGHPSWLRQ �=RQGHUYDQ� ����� ����

5HOLJLRQ LV D WKHUDS\ WKDW LV ERWK FRQWUROOLQJ DQG UHOHDVLQJ�

5HOLJLRQ SUHVHQWV WZR HDVLO\ UHFRJQLVDEOH DQG UHODWHG DOWHUQDWLYHV� WKH
WKHUDS\ WKDW FRQWUROV HYHU\GD\ OLIH� DQG WKH WKHUDS\ WKDW EULQJV UHOLHI IURP WKH
VDPH FRQWURO� 2Q WKH RQH KDQG� UHOLJLRQ LV D NLQG RI GRFWULQH� ZKLFK JHWV LQ�
WHUQDOLVHG DQG FRXQWHUV WKH LQVWLQFWV UHJDUGLQJ LWV IXQFWLRQ�2Q WKH RWKHU KDQG�
IDLWK PD\ EH HFVWDWLF RU HURWLF DV ZHOO� LQ WKLV LQWHUSUHWDWLRQ� IDLWK ODFNV WKH
LQWHUQDOL]DWLRQ RI IDLWK GRFWULQHV� LQVWHDG� UHOLJLRQ JLYHV DQ RSSRUWXQLW\ IRU
WKH LQVWLQFWV WR EH H[SUHVVHG PXFK PRUH LQGLUHFWO\ ± IRU H[DPSOH� LQ UHOLJLRXV
RUJLHV RU E\ VXFK D P\VWLFDO VWDWH RI PLQG WKDW UHOLHYHV WKH LQGLYLGXDO RI WUD�
GLWLRQDO DXWKRULW\ ������ �������

7KHUHIRUH� IRU 5LHII WKHUDS\ PHDQV ERWK WKH DOLJQPHQW RI WKH LQGLYLGXDO DQG
WKH VRFLDO RUGHU �DV LW ZDV LQWHUSUHWHG E\ WKH FXOWXUDO G\QDPLVP RI SUH�PRGHU�
QLW\�� DQG WKH WHPSRUDU\ UHOHDVH RI WKH LQGLYLGXDO IURP WKH QHHGV DQG H[SHFWD�
WLRQV RI VRFLHW\�
,Q KLV ERRN HQWLWOHG ³&KDULVPD´ 5LHII UHLWHUDWHV KLV EDVLF SRVLWLRQ SUHVHQWHG

LQ GHWDLO LQ 7ULXPSK� WKDW ³WKH WKHUDSHXWLF DQG WKH FKDULVPDWLF DUH LGHDO DQWL�
W\SHV´� ,W LV DQ HVVHQWLDO HOHPHQW RI XQGHUVWDQGLQJ WKH WKHUDSHXWLF WKDW WKLV LV
WKH DQWL�W\SH RI WKH FKDULVPDWLF� DQG� DV VXFK� WKH RSSRVLWH IROORZHU RI WKH FKDU�
LVPDWLF� ZKR IROORZV KLV RZQ FRQFHSW RI OLIH DQG OLYHV RQ WKH KRSH WKDW LW LV
SRVVLEOH IRU D VRFLHW\ WR H[LVW ZLWKRXW D QRUPDWLYH RUGHU� ,W LV KLV YLHZ RI WKH
FKDULVPDWLF SHUVRQ DV RQH ZKR FDQ UHDOO\ UHVWRUH WKH DPELYDOHQFHV RI RXU OLYHV
E\ WKH LQWURGXFWLRQ RI LQWHUGLFWLRQV� DV D QHZ ILUH RI QHJDWLQJ�$QG WKH WKHUDSLVW
LV WKH RQH ZKR VXVSHQGV WKH LQWHUGLFWLRQV� ZKR LV D WUDQVJUHVVLYH �WHPSRUDU\�
ILJXUH �5LHII� ����� �����
7R VXPPDULVH� LQ KLV RZQ ZD\ 5LHII UHGHILQHG WKH FRQFHSWV RI FKDULVPD

DQG WKHUDS\� DQG LQ WKLV SURFHVV� KH XQLODWHUDOO\ UDGLFDOL]HG :HEHU¶V FRQFHSW
RI FKDULVPD ± UHPRYLQJ WKH GLPHQVLRQ RI PDJLF IURP LW ± DQG )UHXG¶V FRQFHSW
RI WKHUDS\� LGHQWLI\LQJ LW ZLWK D UHOHDVH IURP PRUDOV� $QG LQ D SRVLWLYH DS�
SURDFK� KH FRQIURQWHG WKHVH WZR LGHDO W\SHV LQ VXFK D PDQQHU WKDW HQDEOHG KLP
WR SRLQW RXW WKH ERXQGDULHV RI ERWK :HEHU¶V DQG )UHXG¶V WKHRULHV DQG FRXOG
PDNH DQ DWWHPSW WR LQWURGXFH D VRFLRORJLFDO FRQFHSW RI FKDULVPD LQVSLUHG E\
WKHRORJ\�
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�� 7KH SRVWPRGHUQ FRQGLWLRQV RI FKDULVPD

$W WKH EHJLQQLQJ RI WKH ��WK FHQWXU\� VRFLHW\ PHDQW VRPH NLQG RI ZKROH IRU
:HEHU DQG RWKHU V\VWHP EXLOGLQJ VRFLRORJLVWV� D IUDPHZRUN RI WKRXJKWV� HPR�
WLRQV� SDVVLRQV DQG DFWLRQV� ZKLFK KDV D PRUH RU OHVV FRKHUHQW RSHUDWLQJ ORJLF�
VRPHWKLQJ WKDW FDQ EH REVHUYHG� XQGHUVWRRG DQG GHVFULEHG DV SDUW RI D V\VWHP�
7KLV LV WKH HIIRUW DQG WKH SDUDGLJP LQ ZKLFK VRFLRORJ\ DV D VWDQGDORQH GLVFL�
SOLQH ZDV ERUQ� DQG WKLV SDUDGLJP LV DOVR LWV OHJDF\ IURP SKLORVRSK\ DQG WKH�
RORJ\� 7KLV IUDPHZRUN RI WKRXJKW FDQ EH FDOOHG D PRGHUQLW\ SDUDGLJP� ZKLFK
UHWDLQHG LWV UHOHYDQFH XQWLO WKH HQG RI WKH ��WK FHQWXU\� 7KH LQFUHDVLQJO\ ZLGHU
DFFHSWDQFH RI WKH WUXLVPV RI JOREDOL]DWLRQ RU JOREDOLW\� WKH SKLORVRSKLFDO DQG
VRFLDO VFLHQFH LPSXOVHV DUULYLQJ IURP WKH IRUPHU FRORQLHV DQG WKH QHWZRUN UHY�
ROXWLRQ ± WR PHQWLRQ RQO\ D IHZ DVSHFWV ± KDYH FUDFNHG WKH SDUDGLJPV RI PR�
GHUQLW\� )RU WKLV UHDVRQ� EHJLQQLQJ ZLWK WKH ��VW FHQWXU\ DW WKH ODWHVW ZH VKRXOG
QRZ WKLQN LQ WHUPV RI QHZ SKLORVRSKLFDO� VRFLDO VFLHQFH DQG WKHRORJLFDO SDUD�
GLJPV� ZKLFK KDYH EHHQ FDOOHG SRVWPRGHUQ IRU ODFN RI D EHWWHU WHUP DQG FRQ�
VWDQWO\ GLVSXWHG UHJDUGLQJ WKDW ODEHO VLQFH WKH ����V� 0LFKHO )RXFDXOW� -HDQ�
)UDQoRLV /\RWDUG� -DFTXHV 'HUULGD� 5RODQG %DUWKHV� -DFTXHV /DFDQ ± DSSDU�
HQWO\ PDLQO\ )UHQFK WKLQNHUV ± DQG PDQ\ RWKHUV KDYH TXHVWLRQHG DQG GHFRQ�
VWUXFWHG WKH WUXLVPV RI PRGHUQLW\�ZKLFK PHDQV D SURIRXQG� IXQGDPHQWDO FKDO�
OHQJH DQG WDVN IRU VRFLDO VFLHQFH DQG WKHRORJ\�
%HFDXVH RI WKLV WXUQ� WKH WKHRULHV DQG PRGHOV RI WKH FODVVLFDO ZRUNV RI VR�

FLRORJ\ KDYH UHDFKHG WKH ERXQGDULHV RI WKHLU LQWHUSUHWLYH FDSDELOLWLHV� DQG WKH\
FDQ EH FRQVLGHUHG VXLWDEOH IRU WKH XQGHUVWDQGLQJ RI WRGD\¶V VRFLHW\ DQG FXOWXUH
WR D YHU\ OLPLWHG H[WHQW RQO\� 7KH WRZHULQJ WDVN IRU WRGD\¶V VRFLDO VFLHQFH LV
ZKHWKHU LW LV FDSDEOH RI H[FHHGLQJ WKH SDUDGLJP DSSOLHG E\ WKH FODVVLFDO DX�
WKRUV IRU D KXQGUHG \HDUV DQG FRQVLGHUHG XQLYHUVDO� DQG ZKHWKHU LW LV FDSDEOH
RI LQWHULRUL]LQJ DQG URXWLQL]LQJ WKH SRVWPRGHUQ SDUDGLJP�
:HEHU DSSOLHG FKDULVPD WR GHVFULEH FHUWDLQ VRFLDO SURFHVVHV LQVSLUHG E\ WKH

%LEOH� 6RKP¶V HFFOHVLDVWLFDO ODZ� GLVSXWHV RI 3URWHVWDQW WKHRORJ\� DQG WKH SHU�
VRQDOLWLHV DQG pODQ RI WKH VHFWV RI KLV WLPH� +RZHYHU� DV WKLV WHUP FDQ EH FRQ�
VLGHUHG VRPHZKDW DJHOHVV� VLQFH LW LV XVHG LQ WKH %LEOH� LW LV TXLWH VXLWDEOH IRU
XV WR PDNH DQ DWWHPSW EDVHG RQ WKH SRVWPRGHUQ SDUDGLJP WR XQGHUVWDQG WR�
GD\¶V VRFLDO FRQGLWLRQV DV ZHOO�:KDW :HEHU FRXOG QRW \HW KDYH UDLVHG ZLWKLQ
WKH IUDPHZRUN RI WKH PRGHUQ SDUDGLJP DERXW FKDULVPD FDQ EH UDLVHG LQ UHOD�
WLRQ WR WKLV SDUDGLJP�:HEHU DVVXPHG WKDW LQ LWV GHIDXOW VWDWH VRFLHW\ LV WUDGL�
WLRQDO DQG UDWLRQDO� DQG UDLVHG FKDULVPDWLF DXWKRULW\ DJDLQVW WKLV DV D WKLUG VWDWH�
UHPDLQLQJ ZLWKLQ WKH IUDPHZRUN RI WKLQNLQJ DERXW VRFLHW\ DV D FRPSUHKHQVLYH
UHDOLW\� 7KH SRVWPRGHUQ PRYHPHQW GHFRQVWUXFWHG WKLV FRPSUHKHQVLYH UHDOLW\
DQG UDWLRQDOLW\ DV ZHOO DQG UHSODFHG LW ZLWK WDON DERXW FRPPXQLWLHV RI H[SHUL�
HQFHV DQG PHPRULHV� IOXLG FRQFHSWV� LPDJHU\ DQG SHUIRUPDWLYLW\� DQG� IURP
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WKLV DQJOH� GLIIHUHQW GLPHQVLRQV RI WKH DJHOHVV FRQFHSW RI FKDULVPD ZHUH IRUH�
JURXQGHG WKDQ HDUOLHU�
$FFRUGLQJ WR :HEHU� LQ SUH�PRGHUQ VRFLHW\ FKDULVPDWLF OHJLWLPDF\ H[LVWHG

VLGH�E\�VLGH ZLWK WUDGLWLRQDO DXWKRULW\ OHJLWLPDF\ �WUDGLWLRQ�� LQ ZKLFK WKH
EHDUHU RI WKH FKDULVPD FUHDWHV D QRQ�WUDGLWLRQDO FRPPXQLW\ RI KLV IROORZHUV�
+RZHYHU� DIWHU WKDW ± DV D IHDWXUH RI WKH GHPDJLILFDWLRQ RI WKH ZRUOG ± SHUVRQDO
FKDULVPD EHFRPHV GHSHUVRQDOLVHG� LW JHWV GHWDFKHG IURP LWV RULJLQDO EHDUHU DQG
EHFRPHV LQVWLWXWLRQDOL]HG� 7UDQVFHQGHQWDO OHJLWLPDF\ UHPDLQV� EXW LW LV QR
ORQJHU SHUVRQDO� ,Q :HEHU¶V RSLQLRQ� WKLV LV RQH RI WKH NH\ HYHQWV RI PRGHUQ
VRFLHW\� LWV PRVW LPSRUWDQW IHDWXUH� &RQWLQXLQJ WKLV ORJLF� LQ WKH ORJLF RI OHJLW�
LPDF\ RI WKH SRVWPRGHUQ VRFLHW\� SHUVRQDO H[SHULHQFH LV LQ IRFXV� DQG WKH UD�
WLRQDOO\ DQG HWKLFDOO\ GULYHQ SDUDGLJP WXUQV LQWR RQH WKDW LV HPRWLRQDOO\ DQG
DHVWKHWLFDOO\ GULYHQ�:KLOH EHLQJ FKDULVPDWLF LQ WKH :HEHULDQ VHQVH LV EXLOW RQ
D VRXUFH WKDW SRLQWV EH\RQG LWVHOI� SRVWPRGHUQ FKDULVPD UHIHUV WR D GLPHQVLRQ
ORFDWHG RQ WKH RWKHU VLGH RI LWVHOI ± LW SRLQWV GHHS GRZQ UDWKHU WKDQ KLJK XS �FI�
5LHII� ������
$UW DQG UHOLJLRQ�:HEHU DUJXHG� DUH UHODWHG LQDVPXFK DV ERWK HQDEOH D VSH�

FLDO FUHDWLYLW\ DQG DOVR DWWDFKPHQW WR WUDGLWLRQ� +RZHYHU� HYHU\WKLQJ LV LQWHO�
OHFWXDOL]HG DV SDUW RI WKH JHQHUDO SURFHVV RI WUDGLWLRQDOL]DWLRQ� LW ORVHV LWV PDJ�
LFDO GLPHQVLRQV DQG GLVSOD\V UDWLRQDOO\ XQGHUVWDQGDEOH YDOXHV WKDW H[SODLQ
WKHPVHOYHV� /\RWDUG DOVR VKDUHV :HEHU¶V REVHUYDWLRQ� DQG� DV WKH H[SODQDWLRQ
RI WKH SURFHVV� KH DOVR ILQGV WKDW WKH IRUPHU VWDWH RI DHVWKHWLFV DQG UHOLJLRQ ZDV
ORVW RZLQJ WR WKH ORVV RI VHQVLWLYLW\ WR WKH VDFUHG �FI� *DQH� ����� ����� &DUU\�
LQJ RQ WKLV SURFHVV RI FKDQJH� UHOLJLRQ DQG WKH FUHDWLRQ RI ZRUNV RI DUW XVHG WR
FRQQHFW WKH FRQVXPHU ZLWK D PDJLFDO DQG WUDGLWLRQDO VSKHUH HDUOLHU� WKHQ WR
YDOXHV WKDW FDQ EH UDWLRQDOO\ FDSWXUHG LQ WKH PRGHUQ HUD� EXW LQ WKH SRVWPRGHUQ
HUD ERWK UHOLJLRQ DQG ZRUNV RI DUW ILQG PHDQLQJ LQ WKH HPRWLRQDO H[SHULHQFH
DQG SULYDWH HQMR\PHQW RI WKH FRQVXPHU� DQG LW LV IURP WKLV SHUVSHFWLYH WKDW LW
JHWV ILOOHG XS ZLWK FRQVXPHU GHSHQGHQW VHQVH DQG PHDQLQJ�
2QH RI WKH NH\ FRQFHSWV RI :HEHU¶V WKHRU\ RI VRFLHW\ LV GHPDJLILFDWLRQ�

GXULQJ ZKLFK WKH PDJLFDO SRZHUV DQG P\VWLFDO H[SODQDWLRQV LPSDFWLQJ VRFLHW\
JHW UHSODFHG E\ UDWLRQDOLW\� ZKLFK SURFHVV KH FDOOHG GHPDJLILFDWLRQ� DV D FRP�
SUHKHQVLYH WHUP� &KDULVPD DQG FKDULVPDWLF DXWKRULW\ DUH UHSODFHG E\ UDWLRQDO
GHFLVLRQ PDNLQJ DQG WKH EXUHDXFUDWLF RUJDQL]DWLRQDO PRGHO� 3RVWPRGHUQ DX�
WKRUV� QDPHO\ /\RWDUG� )RXFDXOW DQG %DXGULOODUG� DOVR DWWDFKHG VLJQLILFDQFH WR
UDWLRQDOL]DWLRQ DQG PDUNHW SURFHVVHV LQ WKHLU WKHRUHWLFDO WRSLFV� SURFHVVHV WKDW
WXUQHG VRPHWKLQJ WKDW ZDV FDOOHG FKDULVPDWLF E\ :HEHU LQWR VRPHWKLQJ WKDW LV
QRZ GHPDJLILHG� /\RWDUG DOVR WDONV DERXW VRPH NLQG RI KLVWRULFDO GHFOLQH� LQ
ZKLFK DUW DQG ZRUNV RI DUW ORVH WKH UHOLJLRXV W\SH IXQFWLRQ WKDW WKH\ XVHG WR
KDYH HDUOLHU LQ VRFLDO IRUPDWLRQV� EHFDXVH FXOWXUH KDV ORVW LWV VHQVLWLYLW\ WR UHOL�
JLRQ�$UW LV QR ORQJHU FRQQHFWHG WR PDJLF� WR WKH ULWXDO� LQVWHDG LW EHFRPHV SDUW
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RI WKH UDWLRQDO GLVFRXUVH RI DHVWKHWLFV �*DQH� ����� ����� /LNH :HEHU�
%DXGULOODUG UHSUHVHQWV WKH RSLQLRQ WKDW LQ WKH ZRUOG RI VFLHQFH SXUH UHDVRQ
FRXOG QRW IXOO\ GLVSHO RU GLVSODFH WKH DUDWLRQDOLW\ RU LUUDWLRQDOLW\ RI WKH PDJLFDO
ZRUOG YLHZ� %RWK RI WKHVH WKLQNHUV OHW XV NQRZ WKDW WKH H[LVWLQJ ZRUG DQG FXO�
WXUH DUH YXOQHUDEOH� DQG WKH\ FDQQRW EH IXOO\ GLVDVVRFLDWHG IURP V\PEROLF DUD�
WLRQDOLW\ �*DQH� ����� ��������
,Q :HEHU¶V VRFLRORJ\ RI UHOLJLRQ� LW LV LPSRUWDQW WR PDNH D GLVWLQFWLRQ EH�

WZHHQ WKH UHOLJLRQ RI WKH PDVVHV DQG UHOLJLRXV YLUWXRVRV� :HEHU DVVLJQHG WKH
PDVVHV WR WKH FKXUFK W\SH� ZKLOH UHOLJLRXV YLUWXRVRV FDQ UDWKHU EH IRXQG LQ WKH
PHGLXP RI VHFWV DQG WKURXJK SHUVRQV ZLWK FKDULVPDWLF DXWKRULW\� $W WKH VDPH
WLPH� WKH PDVVHV QHHG WKH VSHFLDO FKDULVPD RI YLUWXRVRV LQ RUGHU WR VWUHQJWKHQ
WKHLU RZQ UHOLJLRXV WUDGLWLRQV� ZKLFK FUHDWH D WHPSWDWLRQ WR FRUUXSW FKDULVPD�
7KH WKHRU\ RI WKH UHOLJLRXV PDUNHW GLVSOD\V WKH FORVH UHODWLRQVKLS EHWZHHQ UH�
OLJLRXV GHPDQG DQG VXSSO\� )RU EHDUHUV RI FKDULVPD� LQ :HEHU¶V WKHRU\ MXVWL�
ILFDWLRQ PHDQV EHLQJ DFFHSWHG E\ WKH IROORZHUV�
,Q WKH FRQFHSWXDO V\VWHP RI WKH WKHRU\ RI UHOLJLRXV PDUNHW� WKLV FDQ EH GH�

VFULEHG ZLWK D V\QFKURQRXV UHODWLRQVKLS EHWZHHQ GHPDQG DQG VXSSO\� :KLOH
LQ:HEHU¶V WKHRU\ UHOLJLRXV YLUWXRVRV ZHUH FRQVLGHUHG LQGLYLGXDO DQG UDUH SKH�
QRPHQD� DV RSSRVHG WR WKH HYHU\GD\ QDWXUH RI WKH PDVVHV� LQ SRVWPRGHUQ FRQ�
GLWLRQV FKDULVPDWLF 3HQWHFRVWDO PRYHPHQWV SURYLGH WKH PRVW G\QDPLFDOO\ H[�
SDQGLQJ DQG JURZLQJ UHOLJLRXV PDVVHV�:KLOH LQ PRGHUQ FRQGLWLRQV WKH EHDUHU
RI FKDULVPD OLYH RII WKH ZRUVKLS RI D UHDOLW\ WKDW ZDV SHUFHLYHG E\ KLP DV VD�
FUHG� WKH SRVWPRGHUQ UHOLJLRXV WUHQGV� LQVWHDG� LQGLFDWH WKDW PDVVHV ZRUVKLS WKH
ZRUVKLS LWVHOI� :KLOH DFFRUGLQJ WR WKH :HEHULDQ FRQFHSW� FKDULVPD PHDQW D
UHYROXWLRQ RU FRQWUDVW FRPSDUHG WR WKH WUDGLWLRQDO DQG UDWLRQDO RUGHU� LQ SRVW�
PRGHUQ FRQGLWLRQV FKDULVPD LV D SKHQRPHQRQ WKDW PDLQWDLQV WKH V\VWHP RI
QHHGV IRU H[SHULHQFHV� D NLQG RI QHZ IXQGDPHQWDOLVP�
,I ZH WDNH =\JPXQW %DXPDQ¶V IOXLG PRGHUQLW\ WKHRU\ IRU WKH GHILQLWLRQ RI

WKH SRVWPRGHUQ V\VWHP RI FRQGLWLRQV�ZKDW GLIIHUHQWLDWHV WKH SRVWPRGHUQ IURP
WKH PRGHUQ LV WKDW LQ WKH ODWWHU WKH VWDUWLQJ SRLQW LV RUGHU� IURP ZKLFK FULVHV
HPHUJHG� DQG ZKLFK ZDV UHVWRUHG� HYHQ LI LQ D PRGLILHG IRUP� DIWHU WKH UHVROX�
WLRQ RI WKHVH FULVHV� ZKHUHDV WKH PRVW FKDUDFWHULVWLF IHDWXUH RI WKH SRVWPRGHUQ
FRQGLWLRQ LV D SHUPDQHQW FULVLV� DQG IOH[LELOLW\ LV QHFHVVDU\ WR JHW RULHQWHG LQ LW�
,Q WKH :HEHULDQ DSSURDFK WR FKDULVPD� DQG� DFFRUGLQJ WR VHYHUDO LQWHUSUHWD�
WLRQV IROORZLQJ LW� FKDULVPD LV WKH H[WUDRUGLQDU\� WKH QRQ�HYHU\GD\� WKH QRQ�
FRQIRUPDQW VWDWH DQG SURYRFDWLRQ� ZKLFK LV DJDLQVW RUGHU DQG LUULWDWHV LW LQWR
WUDQVIRUPDWLRQ� DQG DV VRRQ DV LW KDV FRPSOHWHG WKLV UROH� ZKLFK FDQ DOVR EH
FRQVLGHUHG UHYROXWLRQDU\� WKH PRGLILHG URXWLQH ZLOO UH�HPHUJH� +RZHYHU� WDN�
LQJ WKH SRVWPRGHUQ FRQGLWLRQV DV D VWDUWLQJ SRLQW� WKH SHUPDQHQW WUDQVLWLRQ DQG
FULVLV� L�H� WKH FKDULVPDWLF FRQGLWLRQ� LV FRQVLGHUHG IXQGDPHQWDO� DQG WKH URXWLQH
EHFRPLQJ HYHU\GD\ PHDQV WKDW WKH SURFHVV JRW VWXFN� :H ILQG WKDW 8OULFK
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2HYHUPDQ KDG WKH VDPH FRQFHSW�$OWKRXJK KH GLG QRW UHIHU WR SRVWPRGHUQ FRQ�
GLWLRQV� KH FRQVLGHUV WKH FKDULVPDWLF VWDWH DV WKH GHIDXOW� DQG RUGHU DV DQ H[�
WUHPH VWDWH�

�� &KDULVPDWL]DWLRQ E\ 8OULFK 2HYHUPDQ

7KH :HEHULDQ FKDULVPD LV D FKDUDFWHULVWLF IHDWXUH QRW RI H[FHSWLRQDOLW\ EXW
RI QRUPDOLW\� FRPSDUHG WR ZKLFK URXWLQH LV WKH H[WUHPH FDVH� LI ZH LQWHUSUHW
VRFLHW\ LQ D G\QDPLF PRGHO� 7KH FKDULVPD �WKH FKDULVPDWLF SHUVRQ� LV DQ DF�
FHVVRU\ RI WKH FULVLV� LQ WKDW KH VHQVHV WKH FULVLV RI D WUDQVLWLRQ RU FUHDWHV DQ
DZDUHQHVV RI FULVLV� ,Q WKLV SURFHVV� KH ZLOO JHW KLV IROORZHUV DURXQG KLPVHOI
UHO\LQJ RQ KLV H[WUDRUGLQDU\ WDOHQWV� DQG WKH IROORZHUV ZLOO EH ZLOOLQJ WR VXV�
SHQG WKHLU XVXDO DFWLYLWLHV LI UHTXHVWHG WR GR VR E\ KLP� VLQFH WDOHQWV DUH DW�
WULEXWHG WR KLP IRU ILQGLQJ WKHLU ZD\ RXW RI WKH FULVLV� ,I WKH FKDULVPDWLF VROXWLRQ
LV FDSDEOH RI EHLQJ LPSOHPHQWHG LQ WKH ORQJ UXQ� WKHQ LW ZLOO EHFRPH D URXWLQH�
,W LV LPSRUWDQW LQ WKLV SURFHVV WKDW WKH FKDULVPDWLF GRHV QRW ODFN WUDGLWLRQ DQG
VSHFLDO DXWKRULW\� DV ZDV FODLPHG LQ HUURU E\ VHYHUDO LQWHUSUHWHUV RI :HEHU
�2HYHUPDQQ� ����� ������� &KDULVPD GHQRWHV WKH WUXVW RU VWUXFWXUDO RSWLPLVP
ZKLFK HQDEOHV D GHFLVLRQ WR EH PDGH IRU DFWLRQ ZKLFK FRXOG EHFRPH MXVWLILDEOH
LQ WKH XQFHUWDLQ� RSHQ IXWXUH�

,W DSSOLHV WR ERWK WKH XQLYHUVDO�KLVWRULFDO UDWLRQDOL]DWLRQ SURFHVV RI :HEHU
DQG WR WKH HQOLJKWHQPHQW RI +RUNKHLPHU DQG $GRUQR WKDW� RQ WKH RQH KDQG�
WKH\ GLDJQRVH WKH XQLYHUVDO KLVWRULFDO SURFHVV QRW PHUHO\ DV D FKDQJH DLPHG DW
VHOI�VXVWHQDQFH� UDWKHU E\ IRUPDO UDWLRQDOLW\� PDWHULDO UDWLRQDOLW\� DQG E\ WKH
LURQ VWUXFWXUH RI REHGLHQFH DQG DV JURZWK DJDLQVW LQVWUXPHQWDO VHQVH� RQ WKH
RWKHU KDQG� WKH\ RULJLQDWHG WKLV RULHQWDWLRQ QRW IURP WHOHRORJ\ DULVLQJ IURP
KLVWRU\ SKLORVRSKLFDO QHFHVVLW\� UDWKHU WKH\ DVVXPH QRQ�HYHU\GD\ FULVLV W\SH
HUXSWLRQV IRU WKLV SURFHVV RI URXWLQL]DWLRQ DQG EHFRPLQJ QRQ�HYHU\GD\� LQ
ZKLFK WKH UHVROXWLRQ RI FULVHV E\ FKDULVPDWLVDWLRQ IRUFHV WKH ELUWK RI VRPHWKLQJ
WKDW LV QHZ DQG QRW IRUHVHHDEOH ������ ����

,W LV H[DFWO\ WKH GHFLVLYH PRPHQW LQ FKDULVPDWLVDWLRQ WKDW DOWKRXJK WKH SHU�
VRQ UHJDUGHG DV FKDULVPDWLF E\ WKH IROORZHUV GRHV QRW SRVVHVV WKH V\VWHP RI
DUJXPHQWV WKDW FDQ EH XVHG IRU WKH UHVROXWLRQ RI WKH FULVLV� KH RQO\ UHIHUV WR KLV
RZQ FKDULVPDWLF WDOHQWV DQG WKH VRXUFH RI FKDULVPD WKDW H[FHHGV KLV RZQ WDO�
HQWV� WR ZKLFK KH DOVR LV VXEPLWWHG� DQG WR ZKLFK KH PXVW PDNH KLV IROORZHUV
VXEPLW WR DV ZHOO �2HYHUPDQQ� ����� ����
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�� 2XWORRN

7KH DERYH H[DPSOHV ± ZKLFK XQGRXEWHGO\ KDYH EHHQ VHOHFWHG VRPHZKDW
DUELWUDULO\ ± VKRZ WKDW WKH:HEHULDQ FRQFHSW RI FKDULVPD LV D WKHRU\ GHYHORSHG
LQ WKH IUDPHZRUN RI PRGHUQ VRFLHW\� DQG LI ZH RPLW WKLV ZLGH SDUDGLJP RI WKH
LQWHUSUHWDWLRQ RI VRFLHW\� WKHQ WKH :HEHULDQ FRQFHSW RI FKDULVPD ZLOO VHUYH WR
WKURZ OLJKW RQ RWKHU FRQWHPSRUDQHRXV UHODWLRQV�%HVLGHV WKH EURDG GLVFXVVLRQV
ZKHWKHU VRFLHWLHV LQ (XURSH FRQVWUXFW WKHPVHOYHV LQ WKH IUDPHZRUN RI PRGHU�
QLW\ RU SRVWPRGHUQLW\� IRU WKH VRFLHWLHV LQ &HQWUDO DQG (DVWHUQ (XURSH WKH TXHV�
WLRQ RI FKDULVPD DQG FKDULVPDWLF DXWKRULW\ VHHPV WR EH FUXFLDO�:LWK UHIHUHQFH
WR 5LHII¶V WKHRU\� ZH FDQ DVN IRU WKH YDOXH GLPHQVLRQV RI WKH WUHQGV LQ SULYDWH
DQG SXEOLF FRQVFLRXVQHVV LQ WKH UHOLJLRXV VSKHUH WRR� 7KH WHDFKLQJV DQG ZLW�
QHVVHV LQ WKH FKXUFK IRFXV PRUH RQ WKH LQZDUG KDUPRQ\ DQG UHOLJLRXV HPRWLRQV
WKDQ RQ YDOXH SHUVSHFWLYHV� 3HUKDSV ZH JR QRW WRR IDU E\PHQWLRQLQJ WKDW 5LHII¶
FULWLFLVP RI :HEHU¶ FKDULVPD WKHRU\ LV YDOLG IRU WKH UHOLJLRXV VSKHUH LQ &HQWUDO
DQG (DVWHUQ (XURSH WRR� 7KH UHJLRQ FDQ EH FKDUDFWHUL]HG WKURXJK SHUPDQHQW
LQVWDELOLW\ DQG IOXLGLW\ ZLWK WKH FRQVHTXHQFH RI FROOHFWLYH WUDXPDV�$V %DXPDQ
PHQWLRQHG� PRGHUQLW\ LV IOXLG LQ WKH SRVWPRGHUQ WLPH� DQG QR ORQJHU ULJLG� DV
LQ WKH PRGHUQ WLPH� WKHUHIRUH� ZH VKRXOG WDNH FKDULVPD DV WKH HYHU\GD\ FRQGL�
WLRQ DQG RUGHU DV WKH H[WUHPH�:H FDQ WXUQ WR WKH FRQWHPSRUDU\ H[SHFWDWLRQV
UHJDUGLQJ UHOLJLRQ DQG FKXUFKHV LQ RXU UHJLRQ� LQ ZKLFK� H[DFWO\ DW WKH WLPH RI
H[WUHPH IOXLGLW\� SHRSOH QHHG VWDELOLW\ DW OHDVW LQ UHOLJLRQV DQG FKXUFKHV� )RU D
IXUWKHU DQG GHHSHU DQDO\VLV RI WKH VSLULW RI WKH UHJLRQ� WKH FRQFHSW RI FKDULVPD
DQG FKDULVPDWLF DXWKRULW\ FDQ SOD\ DQ LPSRUWDQW KHUPHQHXWLFDO UROH� SRVVLEO\
XQTXHVWLRQDEO\� %XW� LQ ZKDW NLQG RI XQGHUVWDQGLQJ DQG LQWHUSUHWDWLRQ� WKDW UH�
PDLQV D TXHVWLRQ� DQG WR ILQG DQ DSSURSULDWH DQVZHU ZH QHHG WR UHUHDG :HEHU�
DQG QRW RQO\ :HEHU� RQFH DJDLQ�
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