
�
5HYLHZ�
�
�
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KLOH�PRVW�RI�WKH�GXVW\�³-R\FHDQ�LQGXVWU\´�LV�GHYRWHG�WRGD\�WR�WKH�
VXSSRVHG� LQYHQWLRQV� RI� QHZ� FULWLFDO� MDUJRQV� DQG� IXWLOH�

H[SORUDWLRQV�� SURMHFWHG� LQ� QDUFLVVLVWLF� SLHFHV� RI� ZULWLQJ� WKDW� UHIOHFW�
WKHPVHOYHV� XSRQ� WKH� HPSW\� PLUURU� RI� WKHLU� RZQ� YDFXLW\�� UHDG� DQG�
FRQVXPHG�RQO\�E\�D�WKDQNIXOO\�VFDUFH�DQG�OLPLWHG�FLUFOH�RI�VFKRODUV��WKH�
KXPEOH�SXUSRVH�RI�DGGUHVVLQJ�D�VW\OLVWLFDOO\�FOHDU�DQG�WKRXJKW�SURYRNLQJ�
ERRN�WR�JHQHUDO�HQWKXVLDVWV�DQG�VWXGHQWV�RI�-R\FH¶V�8O\VVHV ZKHWKHU�DW�
WKH� ILUVW� SKDVH� RU� LQ� D� PRUH� DGYDQFHG� VWDJH� RI� WKHLU� OHDUQLQJ FDQQRW�
FRQYH\� DQ\WKLQJ� EXW� JRRG� QHZV� WR� WKH� XQSUHMXGLFHG� UHDGHU�� ,Q� KHU�
LQWHOOLJHQW�DQG�VWLPXODWLQJ�ERRN��0DUtD� ,VDEHO�3RUFHO¶V�PDLQ� LQWHQWLRQ� LV�
WR� H[DPLQH� FDUHIXOO\� WKH� LQWHUUHODWLRQV� RI� WKH� FKDUDFWHUV� LQ� 8O\VVHV��
FRQVLGHULQJ�KHU�ZRUN�DV�DQ�LQFLSLHQW�UHDGLQJ�JXLGH�ERWK�IRU�EHJLQQHUV�DQG�
FRQQRLVVHXUV� RI� -R\FH¶V� FRPSOH[� QRYHO�� $QG� WKH� DXWKRU� FDUULHV� RXW� KHU�
SXUSRVH� ZLWK� D� UDUH� FRPELQDWLRQ� RI� GLOLJHQFH� DQG� VHQVLWLYHQHVV��
DPDOJDPDWLQJ�SUDFWLFDO�HUXGLWLRQ�DQG�LQVLJKWIXO�DSSUHFLDWLRQV��DQG�QHYHU�
DYRLGLQJ� SHUVRQDO� QXDQFHV�ZKHQ� UHTXLUHG�� WKLV� ODVW� IHDWXUH� EHLQJ� LQ�P\�
RSLQLRQ�RQH�RI�WKH�PRVW�YDOXDEOH�TXDOLWLHV�RI�KHU�UHVHDUFK���

7KURXJKRXW�KHU�VWXG\��3RUFHO�DWWHPSWV� WR�GHP\VWLI\� WKH�IDOODF\�RI�
WKH�XOWLPDWH�LOOHJLELOLW\�RI�8O\VVHV��SHUVXDGLQJ�WKH�UHDGHU�RI�WKH�LPPHQVH�
ULFKQHVV�WKDW�-R\FH¶V�QDUUDWLYH�ODQJXDJH�FRQWDLQV�DQG�UHYHDOV��SRLQWLQJ�WR�
LQILQLWH�FRPELQDWLRQV�DQG�LQWHUSUHWDWLRQV��7KH�HYHQWXDO�ILQDOLW\�ZRXOG�EH�
WKDW� RI� KHOSLQJ� WKH� UHDGHU� WR� DFKLHYH� WKH� SRVVLELOLW\� RI� UH�ZULWLQJ� RU� UH�
FUHDWLQJ�WKHLU�RZQ�8O\VVHV��D�WDVN�WKDW�FDQ�EH�DSSOLHG�WR�DQ\�OLWHUDU\�ZRUN��
EXW� WKDW� EHFRPHV� HVSHFLDOO\� UHZDUGLQJ� ZLWK� WKLV� FOLPDFWLF� H[DPSOH� RI�
RSHUD�DSHUWD���

7KH�3URWHDQ�DWWULEXWHV�RI�-R\FH¶V�FKDUDFWHUV�LQ�WKH�GHYHORSPHQW�RI�
WKH� SORW� RI� KLV� FRQVSLFXRXV� HSLF� DQG� WKH� LGHDV� RI� DPELJXLW\� DQG�
WUDQVIRUPDWLRQ� DUH� WKH� SULPRUGLDO� LQVWUXPHQWV� XSRQ�ZKLFK� 3RUFHO� EDVHV�
KHU� WKHRU\�� DVVLVWHG� E\� D� KHDOWK\� DQG� DSSURSULDWH� XWLOL]DWLRQ� RI� -R\FHDQ�
ELEOLRJUDSK\�� DQ� H[KDXVWLYH� OLVW� WKDW�� RQ� WKH� ZKROH�� LV� SHUWLQHQWO\� DQG�
FDUHIXOO\� XVHG� WKURXJKRXW� KHU� ZHOO�GRFXPHQWHG� HQTXLU\�� 3DUDGR[LFDOO\�
HQRXJK�� LW� LV� DQ� XQFRPPRQ� SHFXOLDULW\� LQ� WKH� DFDGHPLF� VSKHUH� WR� ILQG�
VFKRODUV� ZKR� TXRWH� IURP� WH[WV� ZKHQ� LW� LV� WUXO\� QHFHVVDU\� DQG� UHOHYDQW��

:�



5(9,(:��,17(55(/$&,21(6�'(�/26�3(5621$-(6�(1�³8/,6(6´�'(�-$0(6�-2<&(�

����

4XLWH� RQ� WKH� FRQWUDU\�� 3RUFHO� H[KLELWV� WKH� LQIUHTXHQW� DELOLW\� RI� FLWLQJ�
DGHTXDWHO\� IURP� WKHRUHWLFDO� ZRUNV�� 6KH� KDV� UHDG� 8O\VVHV� DWWHQWLYHO\��
SHUFHSWLYHO\� DQG� SDVVLRQDWHO\�� DQG� WKH� LOOXVWUDWLRQ� RI� KHU� DUJXPHQWV�
WKURXJK� H[HPSOLILFDWLRQ�� WDNHQ� ERWK� IURP� 8O\VVHV� DQG� WKH� VHFRQGDU\�
VRXUFHV� �ILUVW�UDWH�FULWLFDO�ERRNV��ZLWK� IHZ�H[FHSWLRQV��� LV�DOPRVW�DOZD\V�
VLJQLILFDQW�DQG�IOXHQW��3RUFHO¶V�HUXGLWLRQ IRU�WKHUH�LV�FOHYHU�HUXGLWLRQ�LQ�
KHU�ERRN LV�QRW�YDFDQW�EXW�FRQVWUXFWLYH�DQG�XQREVWUXFWHG��

3RUFHO¶V� LPSOLFLW� SRLQW� RI� GHSDUWXUH� LV� WKDW�8O\VVHV� LV� DQ� RUJDQLF�
ZKROH� ZKHUH� HYHU\WKLQJ� LV� LQWHUUHODWHG�� 0DQ\� SHRSOH� PD\� GHIHQG� WKH�
VDPH�LGHD�IURP�DQ�LQWHOOHFWXDO�SHUVSHFWLYH��EXW�WKH�LPSRUWDQW�WKLQJ�DERXW�
KHU� LQ� WKLV� UHVSHFW� LV� WKDW� VKH� SXWV� WKH� LGHD� LQWR� WH[WXDO� SUDFWLFH��
GHPRQVWUDWLQJ� WKDW� LW� LV� HVVHQWLDOO\� DFFXUDWH� ZLWK� UHJDUG� WR� FKDUDFWHUV��
ERWK� SULPDU\� DQG� VHFRQGDU\� GUDPDWLV� SHUVRQDH� LQ� -R\FH¶V� HSLF� DUH� DOO�
LQH[RUDEO\� LQWHUFRQQHFWHG�� )XUWKHUPRUH�� ³&KDUDFWHUV� DUH� WR� WKH� QRYHO�
ZKDW�FRUSRUDO� IOXLGV�DUH� WR� WKH�ERG\´������P\�WUDQVODWLRQ���7KH�VHQVH�RI�
FRQWLQXLW\�LQ�-R\FH¶V�ILFWLRQ�LV�D�IDFW�WKDW�3RUFHO�WDNHV�LQWR�FRQVLGHUDWLRQ�
WKURXJKRXW�KHU�DQDO\VLV��SUHVHQWLQJ�LQ�WKH�LQWURGXFWLRQ�D�EULHI�KLVWRU\�DQG�
D�XVHIXO�HYDOXDWLRQ�RI�SUHFHGLQJ�VWXGLHV�RI�FKDUDFWHUL]DWLRQ�LQ�8O\VVHV�DQG�
RWKHU�-R\FHDQ�ZRUNV��

,Q� WKH� ILUVW� FKDSWHU�� ³&KDUDFWHUV� LQ�8O\VVHV´�� WKH� 6SDQLVK� VFKRODU�
WDFNOHV�KHU�VXEMHFW�LQ�D�EURDG�SHUVSHFWLYH��HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�
ODQJXDJH WKH�DXWKHQWLF�SURWDJRQLVW LQ�WKH�QDUUDWLYH�DQG�WKH�IDFW�WKDW��DV�
LQ�'XEOLQHUV�� FKDUDFWHUV�RSHUDWH�ZLWKLQ� WZR� OHYHOV�RI�DFWLRQ��SULYDWH� OLIH�
DQG�WKH�VRFLDO�HQYLURQPHQW�RI�WKH�,ULVK�FLW\�DQG�KHU�KLVWRU\��7KXV��3RUFHO�
VWXGLHV� WKH� UHODWLRQV� DPRQJ� FKDUDFWHUV� WKDW� DUH� EURXJKW� DERXW� E\�
QHFHVVLW\�� FRKDELWDWLRQ� DQG� GHSHQGHQFH�� DQG� VRFLDO� REOLJDWLRQ�� 6KH� DOVR�
DQDO\VHV�WKH�LQWHUUHODWLRQV�RI�FKDUDFWHUV�E\�WDNLQJ�WKHLU�FRPPRQ�IHDWXUHV�
LQWR�DFFRXQW�DQG�VWUHVVHV� IRU� WKH� ILUVW� WLPH� LQ�KHU� WH[W� WKH� LPSRUWDQFH�RI�
WKH� WUDQVIRUPDWLRQV� LQ� 8O\VVHV�� 3RUFHO� FRXOG� UHFLWH� WKH� OLQHV� DW� WKH�
EHJLQQLQJ� RI� 2YLG¶V� 0HWDPRUSKRVHV ,Q� QRYD� IHUW� DQLPXV� PXWDWDV�
GLFHUH�IRUPDV���FRUSRUD IRU� WUDQVIRUPDWLRQ�LV� WR�EH�RQH�RI�WKH�UHOHYDQW�
OHLWPRWLYV� RI� KHU� LQYHVWLJDWLRQ� DQG� RQH� RI� KHU� PRVW� VLJQLILFDQW�
FRQWULEXWLRQV��2Q�WKH�RWKHU�KDQG��WKH�DVVHUWLRQ�WKDW�8O\VVHV�FRXOG�EH�VHHQ�
DV�D�IRUHUXQQHU�RI�WKH�VR�FDOOHG�³PDJLFDO�UHDOLVP´�������LQWHUHVWLQJ�WKRXJK�
LW� LV�� VHHPV� WR� EH� VRPHZKDW� K\SHUEROLF� DQG� ZRXOG� GHVHUYH� IXUWKHU�
H[DPLQDWLRQ��

$OVR� LQ� WKLV� ILUVW� FKDSWHU�� 3RUFHO ZKR� DOOXGHV� FRQYHQLHQWO\� WR�
RWKHU� -R\FHDQ� ZRUNV� DSDUW� IURP� 8O\VVHV FRQWLQXHV� WR� VWXG\� WKH�
LQWHUUHODWLRQV�RI� FKDUDFWHUV� WKURXJK� WKHLU� HQFRXQWHUV�ZLWK�DFTXDLQWDQFHV��
IULHQGV� DQG� UHODWLYHV�� DQG� XQGHUOLQHV� WKH� LQWHUHVWLQJ� WKRXJKW� WKDW�
FKDUDFWHUV�LQ�WKH�QRYHO�XVXUS�WKH�ODQJXDJH�RI�RWKHU�DXWKRUV��WRJHWKHU�ZLWK�
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WKHLU�LGHDV��&RQVHTXHQWO\��-R\FH�ZRXOG�EH�ZDUQLQJ�XV�DERXW�WKH�GLIILFXOW\�
WKDW� UHVLGHV� LQ� WKH�RULJLQDOLW\�RI�$UW� �VLF���$�PRUH�VSHFLILF� VHFWLRQ�GHDOV�
ZLWK� WKH� LQWHUUHODWLRQV�EHWZHHQ�/HRSROG�%ORRP��WKH�XUEDQ�DQWLKHUR��DQG�
WKH�VHFRQGDU\�FKDUDFWHUV��LQVLVWLQJ�RQ�WKH�PHWDSKRULFDO�LPSRUWDQFH�RI�WKH�
GHDG� DQG� RI� LPDJHV� RI� GDUNQHVV�� GHDWK�� KDOOXFLQDWLRQV�� OHWKDUJ\� DQG�
GURZVLQHVV�� DOO� FRQQHFWHG� ZLWK� WKH� DFW� RI� GUHDPLQJ� LWVHOI�� 7KLV� LV� DQ�
DQFLHQW�DQG�DWWUDFWLYH�FRQFHSW��&LFHUR�VDLG�WKDW�QRWKLQJ�LV�PRUH�VLPLODU�WR�
GHDWK� WKDQ� GUHDPLQJ� �1ROLWH� WDP� VLPLOH� PRUWXXP� TXDP� VRPQXP��� DQG�
DOWKRXJK�PRGHUQ�SV\FKRORJ\�KDV�XWWHUO\�UHMHFWHG�WKLV�YLHZSRLQW��LW�LV�WUXH�
WKDW� WKH� -R\FHDQ� PLFURFRVP� VHHPV� WR� EH� LPEXHG� E\� LW� XS� WR� D� FHUWDLQ�
H[WHQW���

3RUFHO�DOVR�GHWHFWV� WKH�QDUFLVVLVWLF�DVSHFWV�GHULYHG�RI� WKH�IDFW� WKDW�
WKH�FKDUDFWHUV�LQ�8O\VVHV OLNH�SHRSOH�LQ�ZKDW�ZH�FDOO�³UHDO�OLIH´ UHIOHFW�
WKHPVHOYHV� RQ� RWKHUV�� HDJHU� WR� ORRN� IRU� WKHLU� EOXUUHG� LGHQWLW\�� 3RUFHO�
GLVWLQJXLVKHV� KHUH� WKH� HVVHQWLDO� JUHDWQHVV� RI� WKH� PHWKRG� RI�
FKDUDFWHUL]DWLRQ� DSSOLHG� E\� -R\FH� LQ� KLV� QRYHO�� ZKLFK� FRQVLVWV� LQ� WKH�
FDSDFLW\�RI�FUHDWLQJ�FKDUDFWHUV� WKDW�SRVVHVV� IHDWXUHV�RI�FRPELQDWLRQ� WKDW�
OHDG�WR�WKH�LQILQLWH��SHUKDSV�D�ZD\�RI�VKRZLQJ�WKH�KHWHURJHQHRXV�GLYHUVLW\�
RI� KXPDQ� QDWXUH�� 2WKHU� DSSHDOLQJ� LGHDV� FRQWDLQHG� LQ� WKH� VDPH� VHFWLRQ�
FRQFHUQ� WKH� DPELJXLW\� JHQHUDWHG� E\� IDOVHQHVV� DQG� GHFHLW� DV� D� FRPPRQ�
HOHPHQW�LQ�WKH�V\PEROLF�DVVRFLDWLRQV�DPRQJ�FKDUDFWHUV�LQ�8O\VVHV��D�IDFW�
WKDW�FRQWULEXWHV�WR�WKH�XQFHUWDLQW\�WKDW�SHUPHDWHV�WKH�WH[W��/LQNHG�WR�WKLV�
DVSHFW��3RUFHO�GHVFULEHV�WKH�LQWHUUHODWLRQV�RI�WKH�FKDUDFWHUV�WKURXJK�VRPH�
RI� WKH� GLIIHUHQW� WRSLFV� LQ� WKH� ERRN�� HPSKDVL]LQJ� WKRVH� RI� WUHDVRQ��
XVXUSDWLRQ� DQG� DGXOWHU\�� 3RUFHO� DOVR� ORRNV� DW� WKH� WKHPHV� RI� YRLFH�� IHHW��
JKRVWV��DQG�GHDWK�E\�GURZQLQJ�DV�WKH\�DSSHDU�LQ�8O\VVHV��

&KDSWHU���RI�3RUFHO¶V�GLVFHUQLQJ�VWXG\�H[SORUHV�LQ�PRUH�GHWDLO�WKH�
HQFRXQWHUV�EHWZHHQ�WKH�PDLQ�FKDUDFWHUV�LQ�-R\FH¶V�HSLF��HVSHFLDOO\�WKRVH�
FRQFHUQLQJ� 6WHSKHQ� 'HGDOXV� DQG� /HRSROG� %ORRP�� 7R� LQWURGXFH� WKH�
VXEMHFW�� VKH� GHDOV� ILUVW� ZLWK� WKH� SURFHVV� RI� HODERUDWLRQ� RI� ERWK�
SURWDJRQLVWV�� ODWHU� JRLQJ� LQWR� WKH� H[SOLFLW� HQFRXQWHU� RI� WKHVH� ILJXUHV� LQ�
³2[HQ�RI� WKH�6XQ´�DQG�³(XPDHXV´��3RUFHO�XQGHUOLQHV�KHUH� WKH�GUDPDWLF�
QDWXUH�RI� WKH� WH[W�DQG� WKH�PDVNV�XVHG�E\� WKH�FKDUDFWHUV� LQ�RUGHU� WR�KLGH�
WKHLU� LGHQWLWLHV� �7RWXV� PXQGXV� DJLW� KLVWULRQHP��� 6RPH� OLQJXLVWV�� QRW�
GHYRLG�RI�FRQILGHQW�SULGH��VWLOO�VXVWDLQ�WKDW�ODQJXDJH�LV�WKH�PRVW�LPSRUWDQW�
PHDQV� RI� FRPPXQLFDWLRQ� EHWZHHQ� KXPDQ� EHLQJV�� EXW� ZH�� DV� ZHOO� DV�
-R\FH�� DUH� DZDUH� RI� WKH� IDFW� WKDW� LW� LV� RQ� H[FHSWLRQDO� RFFDVLRQV� WKDW�ZH�
UHDFK�WKDW�EOLVVIXO�DQG�XQXVXDO�H[SHULHQFH��7KHUHIRUH��3RUFHO�DFFHQWXDWHV�
WKH� UROH� SOD\HG� E\� VLOHQFH�� SKDWLF� XWWHUDQFHV� DQG� WRUUHQWV� RI� QRQ�
PHDQLQJIXO�ZRUGV�LQ�8O\VVHV���
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2I� FRXUVH�� ODQJXDJH� LV� WKH�PDVN� WKDW� YHLOV� RXU� SUHFDULRXV� VHOYHV��
DQG�ZRUGV�DUH�WKH�EDUULHUV�WKDW�WKZDUW�DXWKHQWLF�FRPPXQLFDWLRQ�EHWZHHQ�
SHRSOH� DQG�� E\� H[WHQVLRQ�� OLWHUDU\� FKDUDFWHUV�� $FFRUGLQJO\�� %ORRP�� WKDW�
HSLWRPH� RI� PDQNLQG�� LV� D� OLQJXLVWLF� VLJQ� LPPHUVHG� LQ� DPELJXLW\� DQG�
XQFHUWDLQW\��)RU� LQVWDQFH��KH� LV�JLYHQ�D�JRRG�QXPEHU�RI�GLIIHUHQW�QDPHV�
WKURXJKRXW� WKH�QDUUDWLYH��&KDUDFWHUV� LQ�8O\VVHV� DUH�KHWHURJHQHRXV��RSHQ�
WR�D�PXOWLSOH�YDULHW\�RI�LQWHUSUHWDWLRQV��DOWKRXJK�DOO�RI�WKHP�DUH�XQLWHG�E\�
WKH�IDFW�WKDW�WKH\�DUH�XOWLPDWHO\�KXPDQ��ZLWK�DOO�WKH�JUHDWQHVV�DQG�PLVHU\�
WKDW� WKLV� HQWDLOV�� ,Q� ³,WKDFD´�� DQ� HSLVRGH� WKDW� VLJQDOV� WKH� HQG� RI� WKH�
HQFRXQWHU�EHWZHHQ�/HRSROG�%ORRP�DQG�6WHSKHQ�'HGDOXV�� WKH� LURQ\� WKDW�
SHUYDGHV� WKH� ZKROH� WH[W� UHJDUGLQJ� WKH� OLQN� EHWZHHQ� WKH� FKDUDFWHUV�
EHFRPHV�HYHQ�PRUH�UHFXUUHQW�������DQG�PRUH�SDLQIXO��

2Q� WKH�RWKHU�KDQG��3RUFHO�DOVR� LQYHVWLJDWHV� WKH� WULDQJOH�FRPSRVHG�
E\�%ORRP��6WHSKHQ��DQG�0ROO\��7KLV�ODWWHU�IHPDOH�FKDUDFWHU�IDVFLQDWHV�WKH�
6SDQLVK� VFKRODU�� DQG� RI� FRXUVH� VKH� LV� QRW� WR� EH� EODPHG� IRU� WKDW�� 6KH�
FRQVLGHUV�0ROO\� WKH�SRLQW�RI�EDODQFH� LQ� WKH� WULDG�RI�SURWDJRQLVWV�� MXVW�DV�
$QQD� /LYLD� LQ� )LQQHJDQV� :DNH�� ,Q� WKH� ODVW� FKDSWHU� RI� KHU� ERRN�
�VLJQLILFDQWO\�HQWLWOHG�³:KR�:ULWHV�µ3HQHORSH¶"´���3RUFHO�SD\V�SDUWLFXODU�
DWWHQWLRQ�WR�0ROO\¶V�VLJQLILFDQFH�DV�WKH�FXOPLQDWLQJ�FKDUDFWHU�LQ�8O\VVHV��
(YHU� SUHVHQW� LQ� KHU� KXVEDQG¶V� PLQG�� WKLV� IHPDOH� JKRVW� SHUPHDWHV� WKH�
ZKROH�WH[W�RI�WKH�QRYHO��,Q�WKH�HQG��VKH�LV�WKH�RQH�WKDW�FORVHV�WKH�QDUUDWLYH�
ZLWK� KHU� VLOHQFHG� YRLFH� �ZH� VKRXOG� QRW� IRUJHW� WKDW� KHU� VWUHDP� RI�
FRQVFLRXVQHVV�LV�WKH�SURGXFW�RI�D�PHQWDO��QRQ�YHUEDO�SURFHVV���+RZHYHU��
KHUH� 3RUFHO DIWHU� KDYLQJ� EULHIO\� UHYLHZHG� WKH� PRVW� FDQRQLFDO�
LQWHUSUHWDWLRQV� RI� WKH� FKDUDFWHU� RQ� WKH� SDUW� RI� OLWHUDU\� FULWLFV WKHRUL]HV�
DERXW�WKH�SRVVLELOLW\�RI�0ROO\�EHLQJ�D�FRQVWUXFWLRQ�RQ�WKH�SDUW�RI�%ORRP���

$FFRUGLQJ�WR�3RUFHO�� WKH�DPELJXRXV�ZRPDQ�IURP�*LEUDOWDU�ZRXOG�
LQGHHG� EH� WKH� SURGXFW� RI�%ORRP¶V� IDQWDV\�� ³7KH� FKDUDFWHU� EHFRPHV� WKH�
QDUUDWRU� DQG� µZULWHV¶� WKH� WH[W�� LPLWDWLQJ� WKH� IHPDOH� YRLFH� RI� 0ROO\��
DSSURSULDWLQJ�KLPVHOI� RI� WKH� IHPLQLQH�� ERWK� LQ� IRUP�DQG� FRQWHQW�� IRU� KH�
ZLVKHV� WR� EH� D� PRWKHU�FUHDWRU´� ������ P\� WUDQVODWLRQ��� $QG� ODWHU��
³µ3HQHORSH¶� FRXOG� EH� WKH�ZULWWHQ� UHSUHVHQWDWLRQ� RI�%ORRP�TXRWLQJ�ZKDW�
KH� FRQVLGHUV� WR� EH� D� SLHFH� RI� IHPDOH� GLVFRXUVH�� OLNH� D� YHQWULORTXLVW� RI�
ZKDW�� IROORZLQJ� WKH� FRPPRQ� VWHUHRW\SH�� FRQVWLWXWHV� WKH� IHPDOH� YRLFH�� D�
VW\OH� WKDW�� DFFRUGLQJ� WR� WKLV� LQWHUSUHWDWLRQ�� -R\FH� ZRXOG� EH� SDURG\LQJ´�
������P\� WUDQVODWLRQ���(YHQWXDOO\��3RUFHO�DUJXHV�� WKH�PDOH�DXWKRU�ZRXOG�
EH� QRWKLQJ� EXW� DQ� LPLWDWRU� RI� WKH� IHPLQLQH�� D� WKRXJKW� WKDW� WKH� 6SDQLVK�
VFKRODU� FRQQHFWV� ZLWK� IDQWDVLHV� RI� DQGURJ\Q\� DQG� WUDQVYHVWLVP��
H[HPSOLI\LQJ� WKH�PDWWHU�ZLWK� WKH� LQWHUFKDQJLQJ�RI�VH[XDO� UROHV� LQ�'DYLG�
&URQHQEHUJ¶V�ILOP�0��%XWWHUIO\��,Q�P\�RSLQLRQ��(OL]DEHWKDQ�DQG�-DFREHDQ�
SOD\V�ZRXOG�XQGRXEWHGO\�KDYH�SURYLGHG�D�PRUH�LOOXVWUDWLYH�FDVH�LQ�SRLQW�
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LQ�WKLV�FRQWH[W��,Q�WKH�HQG��3RUFHO¶V�LV�XQGRXEWHGO\�D�ULVN\�EXW�LQWULJXLQJ�
K\SRWKHVLV�� WKH� EROGHVW� LGHD� LQ� D� ERRN� IXOO� RI� PRWLYDWLQJ� DQG� VHQVLEOH�
SURSRVDOV� IRU� DQDO\VLV�� ,Q� DQ\� FDVH�� KHU� DWWHPSW� DW� UHDGLQJ�8O\VVHV�ZLWK�
WKH� WH[W� DV� WKH� PDLQ� IRXQGDWLRQ� RI� KHU� DUJXPHQWV� LV� HYHU\ZKHUH�
SUDLVHZRUWK\��

)ODZV"� 6RPH� FRXOG� EH� UHIHUUHG� WR�� $OWKRXJK� ZULWWHQ� LQ� IOXHQW�
6SDQLVK�� WKH� WH[W� FRQWDLQV�ZKDW� ,�ZRXOG� FRQVLGHU� VRPH�PLQRU�PLVWDNHV��
PRVWO\� UHODWHG� WR� SXQFWXDWLRQ� DQG� UHSHWLWLRQV�� 6RPH� LGHDV� DUH� UHLWHUDWHG�
RQFH�DQG�DJDLQ��SHUKDSV�WKH�VWXGHQWV�WR�ZKRP�3RUFHO�DGGUHVVHV�KHU�ERRN�
ZRXOG�EH�JUDWHIXO�IRU�ZKDW�,�SHUFHLYH�DV�D�VOLJKW�GHIHFW�LQ�LW���2Q�WKH�RWKHU�
KDQG�� WKH� LQWHOOHFWXDOO\�EULJKW�DQDO\VLV� ODFNV�VRPH�KXPRXU��DQG� LW� LV�P\�
SHUVRQDO�LPSUHVVLRQ�WKDW�D�ERRN�FRQFHUQLQJ�-R\FH¶V�ZRUNV�VKRXOG�DOZD\V�
GLVSOD\�WKLV�IHDWXUH��,�GR�QRW�FRQFHLYH�RI�D�VWXG\�RI�WKH�JUHDW�'XEOLQHU¶V�
ZULWLQJV DERYH� DOO� ZKHQ� WKH� H[SHFWHG� UHDGLQJ� SXEOLF� LV� FRPSRVHG� RI�
VWXGHQWV ZLWKRXW�D� UHFXUUHQW�GHSOR\PHQW�RI� LURQ\�DQG�ZRUGSOD\�RQ� WKH�
SDUW� RI� WKH�ZULWHU�� 6RPHWLPHV�ZH� SURIHVVRUV� DQG� OLWHUDU\� FULWLFV� FRPSHO�
RXUVHOYHV�WR�EH�WRR�VHULRXV�DQG�VROHPQ��DIUDLG�RI�WKH�HIIHFW�WKDW�RXU�ZRUGV�
DUH� JRLQJ� WR� SURGXFH� LQ� WKH� DFDGHPLF� FRPPXQLW\�� ,� KDYH� WKH� SHUVRQDO�
LQWXLWLRQ�WKDW��QRZ�DQG�WKHQ��3RUFHO�UHVWUDLQV�KHU�LPSXOVHV�LQ�WKLV�UHVSHFW��
%XW�RI� FRXUVH� WKLV� LV� MXVW� DQ� LQVWLQFWLYH� DSSUHFLDWLRQ� WKDW�ZRXOG�EH�YHU\�
GLIILFXOW�WR�SURYH�ZLWKRXW�WKH�DXWKRU¶V�RZQ�FRQVHQW�DQG�HVWLPDWLRQ�DERXW�
WKH�PDWWHU���

7R� VXP� XS�� WKH� LPSRUWDQW� WKLQJ� DERXW� 3RUFHO¶V� ERRN� LV� WKDW� LW� LV�
IXQGDPHQWDOO\� KRQHVW�� VKH� GRHV� QRW� DLP� DW� EHLQJ� ³RULJLQDO´� EXW� UDWKHU�
FRKHUHQW��0RUHRYHU�� KHU� VWXG\� RI� WKH� UHODWLRQV� HVWDEOLVKHG� EHWZHHQ� DQG�
DPRQJ�FKDUDFWHUV�LQ�8O\VVHV�FRQWDLQV�PDQ\�DGGLWLRQDO�RSHQ�SDWKV�IRU�WKH�
UHDGHU�WR�H[SORUH�E\�KLP�KHUVHOI��,Q�JHQHUDO�WHUPV��LW�FRXOG�EH�VWDWHG�WKDW�
LQ�WKLV�ERRN�WKHUH�LV� WKH�VROLG�IRXQGDWLRQ�RI�D�YHU\�KHOSIXO�JXLGH�IRU� WKH�
LQWHUSUHWDWLRQ�RI�8O\VVHV�� WKH�SDUWV� LPSO\� WKH�ZKROH�DQG�YLFH�YHUVD��7KH�
YROXPH�ZLOO�XQGHQLDEO\� UHSUHVHQW�DQ� LPSRUWDQW�FRQWULEXWLRQ� WR� WKH�PRUH�
DQG� PRUH� DPSOH� ILHOG� RI� -R\FHDQ� VWXGLHV� LQ� 6SDLQ�� 3DUWLFXODUO\�� PDQ\�
\RXQJ�UHDGHUV�ZLOO�EH�JUDWHIXO�WR�3RUFHO�IRU�KHU�HIIRUW�DW�SXWWLQJ�WKLQJV�IRU�
WKHP�DV�FOHDUO\�DV�SRVVLEOH��DQG�WKLV�LV��,�WKLQN��WKH�EHVW�WKLQJ�,�FDQ�VD\�LQ�
SUDLVH� RI� WKH� DXWKRU¶V� VWUDLJKWIRUZDUG� FULWLFDO� DWWHPSW�� $IWHU� UHDGLQJ�
3RUFHO¶V� VWXG\� RI� WKH� FKDUDFWHUV� LQ�8O\VVHV��ZH� DUH�PRUH� DZDUH� RI�ZKR�
WKH\�DUH�ZKHQ� WKH\�DUH�DW�KRPH� �� �� ��RU�� IRU� WKDW�PDWWHU�� LQ� WKH�VWUHHWV�RI�
WKDW�GUHDPOLNH�'XEOLQ�WKDW�KDXQWV�RXU�LPDJLQDWLRQ���
�
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