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7KH�LQDXJXUDO�ZLQQHU�RI�WKH�3XOLW]HU�3UL]H�IRU�QRQÀFWLRQ�LQ������ZDV�
5LFKDUG�+RIVWDGWHU·V�Anti-intellectualism in American Life. In a year 
PRXUQLQJ�WKH�DVVDVVLQDWLRQ�RI�D�YLEUDQW�DQG�HORTXHQW�SUHVLGHQW��WKH�ERRN�
VSRNH�WR�D�VKDUHG�VHQVH�RI�ORVV�DQG�UHYROW��+RZHYHU��WKH�SRSXODU�DFFODLP�LW�
UHFHLYHG�ZDV�QRW�PDWFKHG�E\�DFDGHPLF�DSSODXVH��7KH�'H:LWW�&OLQWRQ�3UR-
IHVVRU�RI�$PHULFDQ�+LVWRU\�DW�&ROXPELD�8QLYHUVLW\�FROOHFWHG�RQO\�WLPLG�
DSSURYDO�IURP�KLV�SHHUV��ZKR�GLVFRXQWHG�WKH�ZRUN�DV�SHUVRQDO�DQG�SROHPLF�
�%URZQ����������²�����+RIVWDGWHU�ZRXOG�QRW�KDYH�EHHQ�VXUSULVHG�E\�WKLV�
MXGJPHQW��VLQFH�KH�XQGHUVWRRG�WKH�GLIÀFXOW\�RI�KLV�WDVN��$QWL�LQWHOOHFWXDO-
LVP�ZDV�D�WURXEOHVRPH�VXEMHFW�WR�KLVWRULFL]H��EURXJKW�LQWR�YLHZ�E\�DVVHP-
EOLQJ�GLVMRLQW�ERGLHV��WKH�HYDQJHOLFDO�SULHVWKRRG�UHMHFWLQJ�FRQWHPSRUDU\�
FXOWXUH��GHPRFUDWLF�SROLWLFV�FHOHEUDWLQJ�LQQDWH�SRSXODU�ZLVGRP��D�EXVLQHVV�
LQWHUHVW�DSSO\LQJ�D�QDUURZ�SHFXQLDU\�PHWULF�WR�YDOXH�VRFLDO�ZRUWK��DQG�WKH�
WKHRULVWV�RI�PDVV�HGXFDWLRQ�IDYRULQJ�YRFDWLRQ�DQG�SUDJPDWLVP�RYHU�WKH�

History of Political Economy�����DQQXDO�VXSSO��� '2,������������������������� 
&RS\ULJKW������E\�'XNH�8QLYHUVLW\�3UHVV

&RUUHVSRQGHQFH�PD\�EH�DGGUHVVHG�WR�7LDJR�0DWD��'HSDUWPHQW�RI�+LVWRU\�DQG�3KLORVRSK\�RI�
6FLHQFH��8QLYHUVLW\�RI�&DPEULGJH��)UHH�6FKRRO�/DQH��&DPEULGJH�&%���5+��8.��H�PDLO��
WLDJR�PDWD#JPDLO�FRP���DQG�WR�6WHYHQ�*��0HGHPD��'HSDUWPHQW�RI�(FRQRPLFV��8QLYHUVLW\�RI�
&RORUDGR�'HQYHU��&DPSXV�%R[������'HQYHU��&2�������������H�PDLO��VWHYHQ�PHGHPD#
XFGHQYHU�HGX�� 7KH�SUHVHQW�YROXPH�FROOHFWV�HVVD\V�SUHSDUHG�IRU�D�FRQIHUHQFH�KHOG�DW�'XNH�
8QLYHUVLW\�RQ�$SULO����DQG�����������7KH�PHHWLQJ�ZDV�PDGH�SRVVLEOH�E\�VXSSRUW�IURP�'XNH�
8QLYHUVLW\�3UHVV�DQG�WKH�(XURSHDQ�5HVHDUFK�&RXQFLO�JUDQW�́ (FRQRPLFV�LQ�WKH�3XEOLF�6SKHUHµ�
DZDUGHG�WR�7LDJR�0DWD��:H�WKDQN�6FRWW�$QWKRQ\��5RJHU�(��%DFNKRXVH��$QJXV�%XUJLQ��+DUUR�
0DDV��(GZDUG�1LN�.KDK��0DOFROP�5XWKHUIRUG��7KRPDV�6WDSOHIRUG��7RPDV�8QGXUUDJD��DQG�
(��5R\�:HLQWUDXE�IRU�FRPPHQWV�DQG�VXJJHVWLRQV�
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���)RU�D�JHQHDORJ\�RI�WKH�WHUP�DQG�LWV�WUDIÀF��QRWDEO\�LQ�%ULWDLQ��VHH�&ROOLQL���������²����
&ROOLQL�DUJXHV�WKDW�WKH�WHUP�LV�QRW�DV�IRUHLJQ�WR�WKH�(QJOLVK�ODQJXDJH�DV�JHQHUDOO\�DVVXPHG��
0RVW�RWKHU�ZULWHUV�VXJJHVW�WKH�WHUP�RULJLQDWHV�HLWKHU�DV�WKH�ODEHO�IRU�QLQHWHHQWK�FHQWXU\�5XV-
VLDQ�PHQ�RI�OHWWHUV��intelligentsia��ZKR�FKDOOHQJHG�WKH�DXWRFUDF\�RI�WKH�F]DU��6HWRQ�:DWVRQ�
������RU�DV�D�ODEHO�IRU�ERWK�LQGLYLGXDO�DQG�FODVV�WKDW�RZHV�LWV�VLJQLÀFDQFH�WR�WKH�'UH\IXV�DIIDLU�
DW�WKH�WXUQ�RI�WKH�FHQWXU\��ZKHQ�D�JURXS�RI�ZULWHUV�FDPSDLJQHG�IRU�WKH�H[RQHUDWLRQ�RI�D�)UHQFK�
-HZLVK�DUP\�RIÀFHU�IURP�IDEULFDWHG�FKDUJHV�RI�WUHDVRQ��&KDUOH�������

���6RPH�UHFHQW�ELQDULHV�VHHN�WR�GHVFULEH�FKDQJHV�WR�WKH�LGHQWLW\�RI�LQWHOOHFWXDOV�DQG�WKHLU�
PHGLD�RI�FRPPXQLFDWLRQ��VXFK�DV�SULQW�YHUVXV�VFUHHQ�LQWHOOHFWXDOV��)UDQN�������RU�FXUWO\�
ROG�YHUVXV�QHZ�LQWHOOHFWXDOV��'DYLV�������

OLIH�RI�WKH�PLQG��$QWL�LQWHOOHFWXDOLVP�KDG�QRW�RQO\�FRUUXSWHG�WKH�UHOLJLRQ��
SROLWLFV��HFRQRP\��DQG�HGXFDWLRQ�RI�WKH�����V�EXW�ZDV�DOVR�IRU�+RIVWDGWHU�
�����������D�FKURQLF�DLOPHQW�RI�$PHULFDQ�FXOWXUH��ZLWK�UHFXUULQJ�ERXWV�RI�
EDVKLQJ�LQWHOOHFWXDOV�DV�´SUHWHQWLRXV��FRQFHLWHG��HIIHPLQDWH��DQG�VQREELVK��
DQG�YHU\� OLNHO\� LPPRUDO�� GDQJHURXV�DQG� VXEYHUVLYH�µ�7KH�ERRN�KDV�
UHPDLQHG�LQ�SULQW�IRU�KDOI�D�FHQWXU\��D�ORQJHYLW\�WKDW�WHVWLÀHV�WR�WKH�IRUFH�RI�
LWV�PHVVDJH�VXFFLQFWO\�FDUULHG�E\�WKH�WLWOH�
7KURXJK�WKH�SHQV�RI�D�PXOWLWXGH�RI�ZULWHUV��WKH�H[DPLQDWLRQ�RI�WKH�

VWDWXV�RI�WKH�LQWHOOHFWXDO�LQ�FXOWXUH�KDV�JDLQHG�WKH�XVHV�RI�D�WURSH��7RZQV-
OH\�������ZKHUH�DODUP�LV�VRXQGHG�HYHQ�LI�WKHUH�LV�QR�DJUHHPHQW�RQ�WKH�
WKUHDW��2QH�FDQ�UHDG�WKDW�´UHDO�LQWHOOHFWXDOV�DUH�RQO\�IRXQG�HOVHZKHUH��LQ�
RWKHU�FRXQWULHV��LQ�WKH�SDVW��RU�LQ�WKH�PLQG��LQWHOOHFWXDOV�DUHQ·W�VSHDNLQJ�
RXW�ZKHQ�WKH\�VKRXOG�EH��RQFH�XSRQ�D�WLPH�LQWHOOHFWXDOV�ZHUH�LPSRUWDQW��
RQO\�LQWHOOHFWXDOV�KDYH�HYHU�WKRXJKW�LQWHOOHFWXDOV�ZHUH�LPSRUWDQW��KDSS\�
LV�WKH�ODQG�ZKLFK�KDV�QR�LQWHOOHFWXDOV��������VRPH�YDULDQW�RQ�ZKDW�RQH�PD\�
FDOO�¶WKH���'�YHUVLRQ·³WKH�GHFOLQH��GLVDSSHDUDQFH�RU�GHDWK�RI�WKH�LQWHO-
OHFWXDOµ��&ROOLQL�������������,Q�WKLV�WDQJOH�RI�ZULWLQJV��LQWHOOHFWXDOV�DUH�
HLWKHU�WRR�PDQ\��WRR�IHZ��RU�WRR�EDG��DQG�WKH\�KDYH�GLHG�PDQ\�GHDWKV��
although remaining vital enough to die again.

The noun intellectual�LV�D�FDSDFLRXV�WHUP���,Q�LWV�YDVW�VHPDQWLF�ÀHOG�RQH�
ÀQGV�GHÀQLWLRQV�WKDW�PD\�RU�PD\�QRW�LQFOXGH�WKH�SURIHVVRULDW��ZULWHUV��DUW-
LVWV��ERKHPLDQV��WKH�DYDQW�JDUGH��DQG�WKH�SURIHVVLRQDO�FODVVHV��&RPPHQWD-
WRUV�DQG�DQDO\VWV�W\SLFDOO\�ZRUN�DURXQG�VRPH�FRPEDWLYH�GXDOLW\��VXFK�DV�
FOHUNV�DJDLQVW�OD\PHQ��-XOLHQ�%HQGD���WUDGLWLRQDO�DJDLQVW�RUJDQLF�LQWHOOHF-
WXDOV��$QWRQLR�*UDPVFL���XQLYHUVDO�DJDLQVW�VSHFLÀF�LQWHOOHFWXDOV��0LFKHO�
)RXFDXOW���OHJLVODWRUV�DJDLQVW�LQWHUSUHWHUV��=\JPXQW�%DXPDQ���RU�SXEOLF�
LQWHOOHFWXDOV�DJDLQVW�DFDGHPLFV��5XVVHOO�-DFRE\���WR�QDPH�WKH�PRVW�SURPL-
QHQW�IRUPXODV�2�7KH�GLVWLQFWLRQV�DUH�QRW�PHUHO\�PDUNHUV�RI�VRPH�KLVWRULFDO�
GHYHORSPHQW�� WKH\� DUH� FKDUJHG�ZLWK�PRUDO� SXUSRVH��7KH\� LQWHQG� WR�
GHVFULEH�WKH�QDWXUDO�NLQGV�RI�WKH�OLIH�RI�WKH�PLQG�EXW�DOVR�WR�DGMXGLFDWH�RQ�
WKH�SURSHU�FRQGXFW�IRU�LQWHOOHFWXDOV��D�FRPPLWPHQW�WR�WKH�XQLYHUVDO�YDOXHV�
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���)RU�D�UHYLHZ�RI�WKH�VRFLRORJLFDO�FDQRQ�RQ�LQWHOOHFWXDOV��VHH�.XU]PDQ�DQG�2ZHQV������

RI�MXVWLFH�DQG�SHDFH��%HQGD���WR�VRFLDO�FKDQJH��*UDPVFL���WR�FRPPXQLW\�
�)RXFDXOW���WR�FRPPXQLFDWLQJ�DFURVV�FRPPXQLWLHV��%DXPDQ���WR�XQLYHU-
VDOLW\�DQG�GLVFRXUVH�WR�WKH�SXEOLF��-DFRE\�� 7R�ZULWH�DERXW�LQWHOOHFWXDOV�LV�
LQ�WKH�DERYH�VHQVH�WR�HODERUDWH�LGHQWLWLHV�DQG�WR�FDVW�LQWHOOHFWXDOV�DV�HLWKHU�
FKDPSLRQV�RU�XVXUSHUV�RI�FLYLF�OLIH�

Anti-intellectualism ZDV�LQIXVHG�ZLWK�WKH�PRUDOL]LQJ�YLJRU�VR�FKDUDF-
WHULVWLF�RI�LWV�VXEMHFW��%XW�LWV�VLJKWV�ZHUH�WUDLQHG�OHVV�RQ�WKH�VWDQGLQJ�RI�
NQRZOHGJH�LQ�WKH�SROLW\�WKDQ�RQ�WKH�H[FHSWLRQDO�FKDUDFWHU�RI�WKH�$PHULFDQ�
SROLW\��$W�WKH�ERRN·V�FRQFHSWLRQ�OD\�+RIVWDGWHU·V�GLVDSSRLQWPHQW�DQG�SX]-
]OHPHQW�DW�$GODL�6WHYHQVRQ·V�IDLOHG�ELG�IRU�WKH�SUHVLGHQF\�DQG�WKH�ULVH�RI�
-RVHSK�0F&DUWK\��+RIVWDGWHU�FRXOG�QRW�DJUHH�ZLWK�KLV�IULHQGV�DW�WKH�Par-
tisan Review�ZKR�LQ�D������V\PSRVLXP³´2XU�&RXQWU\��2XU�&XOWXUHµ³
SURFODLPHG�WKH�HQG�RI�D�VWUXJJOH�EHWZHHQ�$PHULFD�DQG�LWV�PHQ�RI�OHW-
WHUV�DQG�WKH�DUWV��%H\RQG�WKH�:HVW�9LOODJH��$PHULFD�GLG�QRW�YDOXH�LGHDV��
7R�LQWHUURJDWH�WKH�SODFH�RI�LQWHOOHFWXDOV�LQ�FXOWXUH�KDV�EHHQ�WR�H[DPLQH�
QDWLRQDO�FKDUDFWHU��LQYLWLQJ��XQ�FRPSOLPHQWDU\�JODQFHV�DFURVV�ERUGHUV��
)UDQFH�JHWV�WKH�PRVW�DGPLULQJ�DWWHQWLRQ��7KH�LFRQLF�-HDQ�3DXO�6DUWUH�
FRPSHWHV�ZLWK�WKH�'UH\IXVDUGV�DV�H[HPSODUV�IRU�LQWHOOHFWXDO�HQJDJHPHQW�
IRU�ERWK�$PHULFDQ�DQG�%ULWLVK�FRPPHQWDWRUV��DQG�$PHULFDQ�DXWKRUV�KDYH�
GLUHFWHG�VLPLODU�DGPLUDWLRQ�IRU�WKH�%ULWLVK�JHQWLOLW\�RI�WKH�LQWHUZDU�SHULRG�
�&ROOLQL����������²����
7KH�HVVD\V�FRQWDLQHG�LQ�WKLV�YROXPH�VWD\�DW�D�VDIH�GLVWDQFH�IURP�0DQ-

LFKDHDQ�QDUUDWLYHV�RI�SURJUHVV�RU�UHJUHVV�DQG�WKHLU�QDWLRQDO�VFRUHNHHSLQJ��
:H�GR�QRW�VHW�RXW�WR�UHVROYH�WKH�FRQÁLFWLQJ�GHÀQLWLRQV�RI�WKH�SXEOLF�LQWHO-
OHFWXDO�RU�WR�DVVHVV�WKH�YROXPH�DQG�TXDOLW\�RI�OLWHUDWH�FXOWXUH�DFURVV�ERU-
GHUV��,QVWHDG�ZH�DSSURDFK�WKH�´LQWHOOHFWXDOµ�OHVV�DV�D�´VRFLDO�W\SH�>WKDQ�DV@�
WKH�FDSDFLW\�WR�PDNH�D�SXEOLF�LQWHUYHQWLRQµ��(\DO�DQG�%XFKKRO]��������D�
FDSDFLW\�PDQ\�DFWRUV�PD\�FODLP�DQG�WKDW�LV�FRQVWUXFWHG�LQ�WLPH�DQG�SODFH�� 
2XU�VWUDWHJ\�LV�WR�SULYLOHJH�DFWLRQ�RYHU�DFWRU�DQG�WR�FRQWH[WXDOL]H�LQWHUYHQ-
WLRQV�DQG�WKHLU�UDQJH�RI�GLYHUVLW\�
7KH�WLWOH�RI�RXU�YROXPH³The Economist as Public Intellectual³

VLJQLÀHV�RXU�GHVLUH�WR�VWXG\�WKH�HQFRXQWHUV�EHWZHHQ�HFRQRPLVWV�DQG�WKHLU�
SXEOLFV��)URP�WKH�YDQWDJH�SRLQW�RI�WKH�KLVWRU\�RI�WZHQWLHWK�FHQWXU\�HFR-
QRPLFV��RXU�VHOHFWLRQ�RI�FDVHV�ZLOO�DSSHDU�SHFXOLDU�IRU�LWV�LQFOXVLRQ�RI�
MRXUQDOLVWV�DQG�RWKHU�QRQDFDGHPLFV��$V�ZH�VKDOO�VHH��PDQ\�RI�WKH�SDUWLFL-
SDQWV�LQ�SRSXODU�GLVFRXUVH�KDYH�ODFNHG�GRFWRUDO�FUHGHQWLDOV�DQG�XQLYHUVLW\�
RIÀFHV��7KH�LGHQWLW\�RI�WKH�HFRQRPLVW�LV��QRW�XQOLNH�WKDW�RI�WKH�LQWHOOHFWXDO��
DOVR�VXEMHFW�WR�FRQWHVWDWLRQ�DQG�FRQÁLFWLQJ�GHÀQLWLRQV�DFURVV�RXU�SHULRG�RI�
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���7KH�WZHQWLHWK�FHQWXU\�HFRQRPLVW�VWDQGV�LQ�VWDUN�FRQWUDVW�ZLWK�WKH�SROLWLFDO�HFRQRPLVW�
RI�WKH�HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV�LQKDELWLQJ�FRIIHHKRXVHV�DQG�ÀOOLQJ�SDJHV�RI�PDJD-
]LQHV��7R�H[DPLQH�WKDW�GLIIHUHQFH�ZRXOG�DGG�IDVFLQDWLQJ�OD\HUV�WR�WKH�VWRU\�ZH�VNHWFK�KHUH��
EXW�ZH�FRXOG�QRW�GR�MXVWLFH�WR�LW�LQ�WKLV�YROXPH��VHH��H�J���&ROOLQL�������

���$�FULWLFLVP�WKDW�FDQ�EH�ODLG�XSRQ�RXU�FRQIHUHQFH�DQG�WKLV�YROXPH�LV�WKDW�WKH\�UHÁHFW�D�
QDUURZ�JHRJUDSKLF�IRFXV��7KH�QDUUDWLYH�V��RQH�FDQ�GHYLVH�ORRNLQJ�DW�SXEOLF�OLIH�LQ�WKH�8QLWHG�
6WDWHV�DQG�LQ�*UHDW�%ULWDLQ�ZRXOG�VXUHO\�EH�HQULFKHG�E\�FRQVLGHULQJ�GHYHORSPHQWV�LQ�RWKHU�
QDWLRQV��7KH�VRFLRORJ\�RI�HFRQRPLFV�RIIHUV�XV�D�JOLPSVH�RI�ZKDW�WKHUH�LV�WR�JDLQ��)RXUFDGH�
�������:H�FRQVLGHU�WKH�SUHVHQW�YROXPH�DV�D�VWDUWLQJ�SRLQW��DQG�LW�LV�RXU�KRSH�WKDW�WKLV�HIIRUW�
ZLOO�VWLPXODWH�VFKRODUVKLS�RQ�WKLV�YDVW�WRSLF�

VWXG\��7KH�IXOO�UHDFK�RI�HFRQRPLFV�LV�UHDOL]HG�E\�WKH�FLUFXODWLRQ�RI�LWV�GLV-
FRXUVH�DQG�SUDFWLFHV�DQG�E\�WKHLU�LQÁXHQFH�RQ�DQ�H[SDQGHG�VHW�RI�DFWRUV�
WKDW�LQFOXGH�PHGLD�DQG�NQRZOHGJH�EURNHUV��)URP�WKH�YDQWDJH�SRLQW�RI�
LQWHOOHFWXDO�KLVWRU\��RXU�IRFXV�RQ�WKH�HFRQRPLVW�PD\�DSSHDU�TXDLQW��7KH�
WZHQWLHWK�FHQWXU\�HFRQRPLVW�KDV�EHHQ�WKH�HSLWRPH�RI�WKH�H[SHUW��ZLWK�
DFFHVV�WR�WKH�FRUULGRUV�RI�SRZHU�DQG�UHO\LQJ�RQ�D�GLVFRXUVH�WKDW�LV�LQVFUX-
WDEOH�WR�WKH�ZLGHU�SXEOLF���7KH�HFRQRPLVW�DSSHDUV�DV�WKH�QHJDWLRQ�RI�WKH�
KXPDQLVW��ZKR�LV�WKH�SUHIHUUHG�VWDQG�LQ�IRU�WKH�PHQ�DQG�ZRPHQ�RI�LGHDV��
1RW�DOO�HFRQRPLVWV�ÀW�WKLV�UHSUHVHQWDWLRQ�RI�JUD\�LQVLGHU��DQG�VRPH�RI�WKH�
H[FHSWLRQV��,UYLQJ�)LVKHU��-RKQ�0D\QDUG�.H\QHV��-RKQ�.HQQHWK�*DOEUDLWK��
DQG�0LOWRQ�)ULHGPDQ��DUH�VXEMHFWV�RI�HVVD\V�LQ�WKH�YROXPH��0RUH�LPSRU-
WDQWO\��RXU�VWXGLHV�RI� WKH�SXEOLF� LQWHUYHQWLRQV�RI�HFRQRPLVWV�RIIHU�DQ�
H[SDQGHG��DQG�ZH�KRSH�SURYRFDWLYH��YLHZ�RI�LQWHOOHFWXDO�OLIH��2XU�YDQWDJH�
SRLQW�HQDEOHV�XV�WR�REVHUYH�KRZ�SXEOLFLW\�KDV�VHUYHG�GLIIHUHQW�SXUSRVHV�LQ�
HYROYLQJ�FRQÀJXUDWLRQV�RI�DFDGHPH��EXVLQHVV��JRYHUQPHQW��DQG�PHGLD�LQ�
WKH�FRXUVH�RI�WKH�WZHQWLHWK�FHQWXU\��DW�WLPHV�PHHWLQJ�GHPRFUDWLF�HQGV��DW�
RWKHUV�HSLVWHPLF��RQ�RFFDVLRQ�OXGLF��
7KH�XQLI\LQJ�FODLP�RI�RXU�FROOHFWLRQ�LV�WKDW�HFRQRPLVWV·�SXEOLF�LQWHUYHQ-

WLRQV�KDYH�EHHQ�RI�SURIRXQG�FRQVHTXHQFH�IRU�ERWK�WKH�VWUXFWXUH�DQG�WKH�
FRQWHQW�RI�WKH�SXEOLF�VSKHUH��,Q�WKH�YROXPH�ZH�FRQVWUDLQ�RXUVHOYHV�WR�D�ORQJ�
WZHQWLHWK�FHQWXU\�LQ�WKH�8QLWHG�6WDWHV�DQG�WKH�8QLWHG�.LQJGRP��IHQFHG�DW�
RQH�HQG�E\�WKH�3URJUHVVLYH�(UD�DQG�)DELDQLVP�DQG�WKH�RQJRLQJ�HFRQRPLF�
FULVLV�DW�WKH�RWKHU���,Q�WKLV�LQWURGXFWRU\�HVVD\�ZH�UHKHDUVH�D�WHQWDWLYH�FKUR-
QRORJ\�WKDW�FRQQHFWV�WKH�YROXPH·V�HVVD\V�ZLWK�WKH�RXWO\LQJ�OLWHUDWXUHV�RI�
LQWHOOHFWXDO�KLVWRU\�DQG�WKH�VRFLRORJ\�RI�NQRZOHGJH��ZKLOH�H[SORULQJ�WKH�
HYROYLQJ�UHODWLRQVKLSV�EHWZHHQ�HFRQRPLVWV�DQG�WKHLU�SXEOLFV�

Social Intelligence

$W�WKH�WXUQ�RI�WKH�FHQWXU\��WKH�VLWH�IRU�WKH�PHHWLQJ�RI�NQRZOHGJH�DQG�FLYLF�
DFWLRQ�ZDV�WKH�FLW\��,Q�WKH�����V�RQH�ORRNHG�WR�3DULV��/RQGRQ��)UDQNIXUW��
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%HUOLQ��1HZ�<RUN��&KLFDJR��DQG�&OHYHODQG�WR�ÀQG�H[SHULPHQWDWLRQ�LQ�VRFLDO�
SROLF\�DQG�LWV�SULQFLSDO�DFWRUV��WKH�)DELDQV��OHIW�OLEHUDOV��DQG�SURJUHVVLYHV��
7KH�EHVW�LOOXVWUDWLRQ�RI�WKH�SHULRG·V�FRPELQDWLRQ�RI�NQRZOHGJH��DFWLRQ��DQG�
SODFH�LV�WKH�VRFLDO�VXUYH\�PRYHPHQW�LQ�WKH�ZRUN�RI�&KDUOHV�%RRWK·V�The 
Life and Labour of the People of London� �����²������ DQG� LQ� -DQH�
$GGDPV·V�DQG�)ORUHQFH�.HOOH\·V�UHPDUNDEOH�FDUHHUV��DV�ERWK�VRFLDO�ZRUNHUV�
DQG�VRFLDO�WKLQNHUV��WKDW�FXOPLQDWHG�ZLWK�WKHLU�Hull House Maps and 
Papers�RI�������:KLOH�PRGHUQLW\�FURVVHG�RFHDQV��SROLWLFV��SKLODQWKURS\��
DQG�SXEOLVKLQJ�VKDUHG�WLJKW�TXDUWHUV�LQ�WKH�XUEDQ�VHWWLQJ��5RGJHUV�������
/RQGRQ�KDG�SHUKDSV�WKH�ORQJHVW�H[SRVXUH�WR�WKH�HPHUJLQJ�IRUFH�RI�WKH�

SDUWQHUVKLS�EHWZHHQ�VRFLDO�VFLHQFH��UHIRUP��DQG�VRFLDO�SROLF\��/RQGRQ�KDG�
JLYHQ�UHIXJH�WR�WKH�UHYROXWLRQDU\�WKLQNHUV�RI�WKH�����V�DQG�YROXQWHHUHG�
SULQWHUV�DQG�SXOSLWV�IRU�WKHLU�LGHDV��<HW�WKH�%ULWLVK�ZHUH�WKH�OHDVW�OLNHO\�WR�
UHFRJQL]H�WUDQVQDWLRQDO�GHEWV��$PHULFDQ�VRFLDO�VFLHQWLVWV�UHWXUQLQJ�IURP�
VWXG\�LQ�&RQWLQHQWDO�(XURSH�ZHUH�WKH�PRVW�YRFDO�DERXW�QRYHO�YLVLRQV�IRU�
VFLHQFH�DQG�VRFLHW\�WKDW�WKH\�IUHLJKWHG�ZLWK�WKHLU�GRFWRUDO�GHJUHHV��8SRQ�
WKHLU�UHWXUQ��WKH�XUEDQ�EDVHG�ZRUOG�RI�OHDUQLQJ�ZDV�EHLQJ�GLVPDQWOHG�DQG�
UHFRQÀJXUHG�DURXQG�WKH�FROOHJH�FDPSXV��7KH\�SDUWLFLSDWHG�LQ�DIÀUPLQJ�
WKH�VHFXODU�XQLYHUVLW\�DV�D�SULYLOHJHG�VLWH�IRU�NQRZOHGJH�
7KH�VWRU\�RI�WKH�HPHUJHQFH�RI�$PHULFDQ�VRFLDO�VFLHQFH�KDV�EHHQ�ZHOO�

UHVHDUFKHG�DQG�WROG��$��:��&RDWV��0DU\�)XUQHU��7KRPDV�+DVNHOO��DQG�'RU-
RWK\�5RVV�KDYH�FROOHFWLYHO\�VKRZQ�KRZ�LQ�WKH�HDUO\�GHFDGHV�RI�VRFLDO�VFL-
HQFH��FRQWURYHUV\�HQVXHG�ZKHQ�WKH�UDGLFDO�HQHUJ\�RI�WKH�SURIHVVRUV�PHW�WKH�
FRQVHUYDWLYH�SULRUV�RI�OHJLVODWRUV��WUXVWHHV��DQG�XQLYHUVLW\�SUHVLGHQWV��2QH�
DYDLODEOH�UHVSRQVH�ZDV�WR�GUDZ�RQ�WKH�FLW\�WR�FRXQWHU�DFDGHPLFL]DWLRQ��
+HQFH��ZKHQ�SURWHVWLQJ�VRFLDO�VFLHQWLVWV�OHIW�&ROXPELD�8QLYHUVLW\�WR�IRXQG�
WKH�1HZ�6FKRRO�IRU�6RFLDO�5HVHDUFK��WKH\�UHOLHG�RQ�WKH�VWDII�DQG�RIÀFHV�RI�
the magazine the New Republic�DQG�RQ�1HZ�<RUNHUV�DV�PDWXUH�VWXGHQWV�
ZKR�FDUHG�QRW�IRU�D�GHJUHH�EXW�YDOXHG�LQWHOOHFWXDO�HQJDJHPHQW��%HQGHU�
�������,Q�%ULWDLQ��WKH�)DELDQV·�/RQGRQ�6FKRRO�RI�(FRQRPLFV�DQG�3ROLWLFDO�
6FLHQFH��/6(��ZDV�FRQFHLYHG�LQ������DW�D�WLPH�ZKHQ�6LGQH\�:HEE·V�DWWHQ-
WLRQ�ZDV�IRFXVHG�RQ�WKH�UHIRUP�RI�SXEOLF�HGXFDWLRQ�LQ�/RQGRQ��7KH�VFKRRO�
EHJDQ�ZLWK�YLUWXDOO\�QR�GHGLFDWHG�VWDII��&ODVVHV�ZHUH�LQ�WKH�HYHQLQJV�DQG�
FRQIHUUHG�QR�GHJUHHV��/LNH�WKH�1HZ�6FKRRO�GHFDGHV�ODWHU��WKH�/6(�GUHZ�RQ�
FLW\�UHVRXUFHV��HYHQ�WKH�´HQHP\�µ�ZLWK�IXQGLQJ�IURP�WKH�/RQGRQ�&KDPEHU�
RI�&RPPHUFH��,QWHJUDWLRQ�LQWR�WKH�8QLYHUVLW\�RI�/RQGRQ�LQ������DOLJQHG�
WKH�/6(�ZLWK�HPHUJLQJ�DFDGHPLF�VWDQGDUGV��'DKUHQGRUI�������
$�GLIIHUHQW�UHVSRQVH�WR�WKH�WKUHDW�RI�SDWURQV�ZDV�WKH�FUHDWLRQ�RI�SUR-

IHVVLRQDO�LQVWLWXWLRQV��7KH�H[DPSOHV�PRVW�VLJQLÀFDQW�IRU�WKH�VWRU\�RI�HFR-
QRPLFV�DUH��LQ�WKH�ÀUVW�JHQHUDWLRQ��WKH�YDULRXV�OHDUQHG�VRFLHWLHV��DQG�ODWHU�
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WKH�$PHULFDQ�$VVRFLDWLRQ�RI�8QLYHUVLW\�3URIHVVRUV��WKH�%URRNLQJV�,QVWLWX-
WLRQ��WKH�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��DQG�WKH�6RFLDO�6FLHQFH�
5HVHDUFK�&RXQFLO��7KHVH�RUJDQL]DWLRQV�ERWK�FRPSHWHG�DQG�FROODERUDWHG�
ZLWK�XQLYHUVLWLHV�WR�HVWDEOLVK�WKH�VRFLDO�VFLHQFH�SURIHVVLRQV�DV�WKH�SULPDU\�
FRQVWLWXHQFLHV�WR�GHOLEHUDWH�RQ�NQRZOHGJH�GLVSXWHV��(FRQRPLVWV�VHHP�WR�
KDYH�KHOG�D�SUHIHUHQFH�IRU�WKLV�SURIHVVLRQDO�UHVSRQVH��:HVOH\�0LWFKHOO��
ZKR�IDPRXVO\�IRXQGHG�WKH�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��LQ�
�������ZDV�DOVR�DPRQJ�WKH�GLVVLGHQWV�FRQYHUJLQJ�RQ�WKH�1HZ�6FKRRO��LQ�
�������EXW�KH�VRRQ�DEDQGRQHG�WKDW�YHQWXUH��:LWK�WKH�MXGJPHQW�WKDW�XSRQ�D�
PRUH�FRQYHQWLRQDO�SODWIRUP�KH�FRXOG�HIIHFW�FKDQJH�LQ�HFRQRPLFV��KH�
UHWXUQHG�WR�&ROXPELD��%HQGHU��������
7KH�SUH�WZHQWLHWK�FHQWXU\�JHQHUDWLRQ�RI�$PHULFDQ�VRFLDO�VFLHQWLVWV�VDZ�

WKHPVHOYHV�SURYLGLQJ�OHDGHUVKLS�WR�WKH�PDVV�FLWL]HQU\��EH�LW�WKURXJK�WKH�
.QLJKWV�RI�/DERU�DQG�WKH�3HRSOH·V�3DUW\�LQ�WKH�8QLWHG�6WDWHV�RU�WKH�/DERXU�
3DUW\�LQ�%ULWDLQ��$W�:LVFRQVLQ��5LFKDUG�7��(O\��-RKQ�5��&RPPRQV��DQG�
6HOLJ�3HUOPDQ�OHFWXUHG�WR�WKH�ODERU�PRYHPHQW�DV�DQ�LQWHJUDO�SDUW�RI�WKH�DFW�
RI�NQRZOHGJH�SURGXFWLRQ�DQG�RI�WKH�QHFHVVDU\�GHYHORSPHQW�RI�WKDW�PRYH-
PHQW��)LQN��������6RFLDO�VFLHQFH�SULGHG�LWVHOI�RQ�SURYLGLQJ�XQGHUVWDQGLQJ�
DQG�EOXHSULQWV�IRU�´VRFLDO�FRQWUROµ�WKDW�ZRXOG�IRUWLI\�WKH�SROLW\�DJDLQVW�WKH�
GLVUXSWLYH�IRUFHV�RI�SULYDWH�LQWHUHVW��5XWKHUIRUG��������,UYLQJ�)LVKHU·V�
ELRJUDSK\�LV�DQLPDWHG�E\�WKH�PRUDO�DQG�FLYLF�]HDO�WKDW�PRYHG�WKLV�JHQ-
HUDWLRQ�RI�VFKRODUV��)DFLQJ�WKH�SURVSHFW�RI�KLV�PRUWDOLW\��WKLV�LQYHQWLYH�
DFDGHPLF��ZLWK�XQIDLOLQJ�FRQÀGHQFH�LQ�KLV�LQWHOOLJHQFH�DQG�LQWHOOLJLELO-
LW\��ODXQFKHG�KLPVHOI�LQWR�HGXFDWLQJ�WKH�SXEOLF�DQG�UHIRUPLQJ�VRFLHW\��
5REHUW�:��'LPDQG��WKLV�YROXPH��UHYLHZV�)LVKHU·V�HIIRUWV�WR�JXLGH�SXEOLF�
RSLQLRQ�RQ�VXEMHFWV��QRWDEO\�SXEOLF�KHDOWK�DQG�LQWHUQDWLRQDO�UHODWLRQV��
WKDW�OD\�EH\RQG�KLV�DFDGHPLF�H[SHUWLVH��1HLWKHU�SROLWLFV�QRU�HFRQRPLFV�
EULQJV�)LVKHU�DQG�WKH�:LVFRQVLQ�WULR�WRJHWKHU��EXW�WKHLU�HQWKXVLDVP�IRU�
SXEOLF�HGXFDWLRQ�DQG�HQJDJHPHQW�DUH�VWULNLQJO\�VLPLODU�
,Q�WKH�8QLWHG�6WDWHV��:RUOG�:DU�,�DQG�ODERU�XQUHVW�LQ�WKH�����V�VKDW-

WHUHG�VRFLDO�VFLHQWLVWV·�DQG�SROLWLFDO�SKLORVRSKHUV·�FRQÀGHQFH�LQ�WKH�HIÀ-
FDF\�RI�PDVV�SROLWLFV��:DOWHU�/LSSPDQQ�ZDV�ERWK�ZLWQHVV�WR�DQG�WKHRULVW�
RI�WKH�QDVFHQW�GLVDSSRLQWPHQW�ZLWK�SRSXODU�GHOLEHUDWLRQ��7KH�\RXWKIXO�
/LSSPDQQ��WUXH�WR�KLV�WHDFKHUV�:LOOLDP�-DPHV��*HRUJH�6DQWD\DQD��DQG�
*UDKDP�:DOODV��KHOG�KLJK�KRSHV�IRU�GHPRFUDWLF�HQJDJHPHQW�LQ�A Preface 
to Politics �������DQG�Drift and Mastery ��������$V�&UDXIXUG�*RRGZLQ�
�WKLV�YROXPH��VKRZV��/LSSPDQQ·V�ZDU�H[SHULHQFH�ZLWK�SURSDJDQGD�DQG�DV�
KDQGOHU�RI�JRYHUQPHQW�DGYLVHUV�OHG�KLP�WR�IDYRU�LQFUHDVLQJ�GLVFUHWLRQ�IRU�
H[SHUWV�LQ�VXFK�ODWHU�ZULWLQJV�DV�Liberty and the News���������Public 
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���$OWKRXJK�WKH�DQVZHU�IDOOV�EH\RQG�WKH�UHPLW�RI�RXU�VWXGLHV��LW�ZRXOG�EH�LQWHUHVWLQJ�WR�
NQRZ�ZKHWKHU�DQG�KRZ�WKH�UROHV�SOD\HG�E\�GLIIHUHQW�PHGLD��HOHFWURQLF��ERWK�UDGLR�DQG�WHOHYL-
VLRQ��SULQW��ERWK�QHZVSDSHUV�DQG�PDJD]LQHV��PD\�KDYH�YDULHG�EHWZHHQ�WKH�8.�DQG�WKH�8QLWHG�
6WDWHV�DQG�KRZ�WKH�UROHV�DQG�LQÁXHQFH�RI�GLIIHUHQW�PHGLD�ZLWKLQ�HDFK�FRXQWU\�HYROYHG�RYHU�
WKH�FHQWXU\��2QH�K\SRWKHVLV�ZRUWK�H[SORULQJ�LV�ZKHWKHU�WKURXJK�WKH�LQÁXHQFH�RI�WKH�%%&��
UDGLR�DQG�WHOHYLVLRQ�ZHUH�SULYLOHJHG�PHGLD�IRU�SXEOLF�LQWHOOHFWXDO�H[SUHVVLRQ�LQ�WKH�8.�

Opinion���������DQG�The Phantom Public���������-RKQ�'HZH\·V�UHVSRQVH�
WR�/LSSPDQQ�RFFDVLRQHG�RQH�RI�WKH�PRVW�LPSRUWDQW�VHW�SLHFHV�RI�SROLWLFDO�
SKLORVRSK\�RI�WKH�����V�DQG�WKH�LQWHUZDU�SHULRG��)LQN��������*RRGZLQ�
VKRZV�WKDW�/LSSPDQQ·V�VWDQFH�DV�FRPPHQWDWRU�RQ�WKH�HFRQRP\��DQG�DV�
SURWR�.H\QHVLDQ��VWRRG�EHWZHHQ�KLV�SUH��DQG�SRVWZDU�SURFODPDWLRQV��
/LSSPDQQ�QHYHU�WLUHG�RI�HGXFDWLQJ�KLV�UHDGHUV��FDUU\LQJ�WKHP�WR�WKH�FORLV-
WHUHG�FRQYHUVDWLRQV�RI�H[SHUWV�DQG�SROLWLFDO�GHFLVLRQ�PDNHUV��EXW�KH�DOVR�
QHYHU�LQYLWHG�KLV�SXEOLF�WR�DUELWUDWH�LQ�WKH�FUXFLDO�GHOLEHUDWLRQV��+H�ZRXOG�
WDNH�WKHP�WR�WKH�WKUHVKROG�EXW�QR�IDUWKHU�
,Q�%ULWDLQ��WKH�FRQWUDVW�EHWZHHQ�HFRQRPLVWV·�SUH��DQG�SRVWZDU�H[SHFWD-

WLRQV�RI�WKH�SXEOLF�ZDV�OHVV�VWDUN��7KH�SURIHVVLRQDOL]DWLRQ�RI�HFRQRPLFV�
ZDV�LPEXHG�ZLWK�WKH�HOLWLVP�RI�2[EULGJH�DQG�WKH�LPSHULDO�FLYLO�VHUYLFH��
OHDYLQJ�OLWWOH�URRP�IRU�D�SRSXOLVW�LPDJLQDWLRQ��0DORQH\��������&KULV�*RG-
GHQ��WKLV�YROXPH��H[DPLQHV�KRZ�HFRQRPLF�ZULWHUV�LQ�WKH�LQWHUZDU�SHULRG�
ZRUULHG�WKDW�WKH�SXEOLF�PLJKW�QRW�FRPSUHKHQG�WKH�FKDOOHQJHV�IDFLQJ�WKH�
%ULWLVK�HFRQRP\�DQG�ZRXOG�EH�OLNHO\�WR�UHVLVW�DQG�GHOD\�D�QHFHVVDU\�WUDQVL-
WLRQ��:KLOH�SDUW�RI�WKHLU�FDPSDLJQLQJ�ZDV�WKH�GHIHQVH�RI�IUHH�WUDGH��ZKLFK�
KDG�WKH�ORQJHVW�DQG�PRVW�GLVWLQJXLVKHG�RI�SHGLJUHHV��WKHVH�HFRQRPLVWV�DOVR�
DGGUHVVHG�WKH�PDQDJHULDO�FODVV�WR�SHUVXDGH�LW�WR�HPEDUN�RQ�QHZ�LQYHVW-
PHQWV�DQG�WKH�QHFHVVDU\�DGMXVWPHQW�WR�D�QHZ�ZRUOG�HFRQRP\��7KH�PRVW�
FRPSHOOLQJ�YRLFHV�RI�WKH�OHWWHUV�DQG�RI�EURDGFDVWLQJ��DQG�FHUWDLQO\�WKH�
PRVW�UHPHPEHUHG��ZHUH�IURP�WKRVH�ZLWK�DSDUWPHQWV�DW�%ORRPVEXU\��DQG�
SURPLQHQW�DPRQJ�WKHP�ZDV�WKH�HFRQRPLVW�-RKQ�0D\QDUG�.H\QHV�� Roger 
(��%DFNKRXVH�DQG�%UDGOH\�:��%DWHPDQ��WKLV�YROXPH��UHYHDO�DQ�XQIDPLOLDU�
.H\QHV��PRUH�MRXUQDOLVW�WKDQ�DFDGHPLF��PLQGIXO�RI�WKH�FRS\ULJKW�DQG�V\Q-
GLFDWLRQ�RI�KLV�ZRUGV�DQG�DWWHQWLYH�WR�DOO�DVSHFWV�RI�WKH�SULQWHG�PHGLXP��
8VLQJ�WKH�Manchester Guardian and the Nation and Athenaeum�WR�FDUU\�
KLV�SROLF\�SUHVFULSWLRQV�WR�D�OLEHUDO�DQG�V\PSDWKHWLF�HOLWH��.H\QHV·V�JRDO�
ZDV�QRW�WR�HGXFDWH�WKH�SXEOLF��+H�VRXJKW�WR�FUHDWH��IRU�WKH�EHQHÀW�RI�WKH�
SROLF\�PDNHU�DQG�WKH�HGXFDWHG�UHDGHUV��YHQXHV�EH\RQG�WKH�+RXVHV�RI�
3DUOLDPHQW�DQG�WKH�LQWHUQDWLRQDO�VXPPLWV�IRU�UHÁHFWLRQ�DQG�FRQVHQVXV�
GHOLEHUDWLRQ��3XEOLFLW\�VHUYHG�DV�D�WULDO�RI�LGHDV��ZLWK�XUJHQF\�DQG�WKH�
VWUDLQ�RI�SHUVXDVLRQ�FODULI\LQJ�WKH�LVVXHV�DQG�SDUVLQJ�ULJKW�IURP�ZURQJ��7R�
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PRYH�SXEOLF�VHQWLPHQW�ZDV�WKXV�QRW�WKH�RQO\��QRU�ZDV�LW�WKH�GRPLQDQW��
SXUSRVH�DFKLHYHG�E\�DFWLYDWLQJ�SXEOLF�FRQWURYHUV\�LQ�LQWHUZDU�%ULWDLQ�
7KH�XQUDYHOLQJ�RI�WKH�3URJUHVVLYH�(UD�DQG�VRFLDO�VFLHQWLVWV·�GHSUHVVHG�

H[SHFWDWLRQV�DERXW�SXEOLF�HGXFDWLRQ�DQG�HQJDJHPHQW�ZHUH�VKDGRZHG�E\�
WKH�GHYHORSPHQW�RI�VRFLDO�VFLHQFH�PHWULFV��&KDQJHV�WR�HSLVWHPLF�VWDQGDUGV�
DQG�HQWKXVLDVP�IRU�PDWKHPDWLFV�DQG�VWDWLVWLFV�DOLJQHG�ZLWK�QHZ�XVHV�IRU�
VRFLDO�VFLHQFH�LQ�WKH�SXEOLF�VSKHUH��,I�WKH�PDVV�SXEOLF�FRXOG�EH�PDQLSX-
ODWHG�DQG�ZDV�XQOLNHO\�WR�VKRZ�WKH�FDSDFLW\�IRU�UHDVRQ�DQG�MXGJPHQW��DV�
ZDUWLPH�SURSDJDQGD�KDG�VR�FOHDUO\�GHPRQVWUDWHG��SHUKDSV�VRFLDO�VFLHQ-
WLVWV�FRXOG�PHGLDWH�WKH�FRPPXQLFDWLRQ�EHWZHHQ�VWDWH�DQG�FLWL]HQU\��6DUDK�
,JR��������KDV�WUDFHG�WKH�FDUHHU�RI�VHYHUDO�SURMHFWV�GHVFULELQJ�WKH�8QLWHG�
6WDWHV��LWV�́ 0LGGOHWRZQµ��0XQFLH��,QGLDQD���LWV�VH[XDOLW\��LWV�SROLWLFDO�RSLQ-
LRQ��DQG�KDV�VKRZQ�ZKDW�ÀOWHUV�DQG�VODQWV�REWDLQHG�IURP�DSSO\LQJ�WKH�
VRFLDO�VFLHQFH�OHQVHV��,W�LV�LQ�WKLV�SHULRG�WKDW�SROOLQJ�WDNHV�KROG�RI�WKH�
SROLWLFDO�LPDJLQDWLRQ�DQG�RI�PDVV�FDPSDLJQLQJ�DQG�PDUNHWLQJ��+HUEVW�
�������7KRPDV�6WDSOHIRUG·V��������KLVWRU\�RI�SULFH�LQGH[HV�UHYHDOV�KRZ�
HFRQRPLFV�VWRRG�LQ�IRU�WKH�YRLFH�RI�WKH�FRQVXPHU�SXEOLF�DQG�WKH�VXEVWDQFH�
RI�WKHLU�JULHYDQFHV��,UYLQJ�)LVKHU�UDQ�DQ�,QGH[�1XPEHU�,QVWLWXWH�IURP�KLV�
KRPH�ZLWK�QXPEHUV�DV�WKH�QHFHVVDU\�FRPSOHPHQW�WR�KLV�ZHHNO\�V\QGL-
FDWHG�QHZVSDSHU�FROXPQ��'LPDQG��WKLV�YROXPH���7R�WKH�DERYH��RQH�VKRXOG�
DGG�WKH�PXOWLSOH�EXVLQHVV�EDURPHWHUV�WKDW�VSDZQHG�IURP�HFRQRPLFV�IDFXO-
WLHV�DQG�ZHUH�VRRQ�WDNLQJ�RYHU�WKH�FRYHUV�RI�PDJD]LQHV�VXFK�DV�Business 
Week�RU�.H\QHV·V�Manchester Guardian�VXSSOHPHQWV��$V�*LO�(\DO�DQG�
0RUDQ�/HY\��WKLV�YROXPH��DUJXH��WKHVH�DWWHPSWV�DW�PHDVXUHPHQW�DUH�LQWHU-
YHQWLRQV�LQ�WKH�SXEOLF�VSKHUH��ZLWK�WKH�FDSDFLW\�WR�IUDPH�GLVFRXUVH��DJHQ-
GDV��DQG�WKH�FDVW�RI�DXWKRULWDWLYH�DFWRUV��7RROV�IRU�VRFLDO�DQG�HFRQRPLF�
REVHUYDWLRQ�FRQVWUXFW�LPDJHV�RI�WKH�SXEOLF��WKHLU�OLYHV��IHHOLQJV��RSLQLRQV��
DQG�ÀQDQFHV��DQG�IHHG�WKHVH�LPDJHV�LQWR�WKH�PHGLD�VSDFH�DQG�WKH�GHOLEHUD-
WLRQV�RI�WKH�VWDWH��:LWK�JUHDWHU�SURPLQHQFH�LQ�WKH�8QLWHG�6WDWHV�DQG�LQ�
LQWHUQDWLRQDO�RUJDQL]DWLRQV��LQGLFDWRUV�RI�YDULRXV�NLQGV�KDYH�JDLQHG�LQ�
SURPLQHQFH��UHLQIRUFLQJ�D�FXOWXUH�RI�WUXVW�LQ�QXPEHUV��3RUWHU�������

Popularization

(FRQRPLVWV·�DFFHVV�WR�SROLF\�PDNLQJ�LQ�%ULWDLQ�GHHSHQHG�LQ�WKH�LQWHUZDU�
SHULRG�ZLWK�D�VHULHV�RI�LQVWLWXWLRQDO�LQQRYDWLRQV��7KH�(FRQRPLF�$GYLVRU\�
&RXQFLO�ZDV�FUHDWHG�LQ������ZLWK�WKH�SXUSRVH�RI�LQVWDOOLQJ�HFRQRPLVWV�DV�
WKH�SULPH�PLQLVWHU·V�´H\HV�DQG�HDUV�RQ�HFRQRPLF�TXHVWLRQV�µ�,QLWLDOO\�
HFRQRPLVWV�ZHUH�DVNHG�WR�FRPSHWH�IRU�WKH�30·V�DWWHQWLRQ�DORQJVLGH�EXVL-
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���7KH�VXFFHVVRU�WR�WKH�(FRQRPLF�$GYLVRU\�&RXQFLO�ZDV�WKH������&HQWUDO�(FRQRPLF�
,QIRUPDWLRQ�6HUYLFH�ZLWKLQ�WKH�&DELQHW�2IÀFH�WKDW�OHG�WR�WKH�(FRQRPLF�6HFWLRQ�RI�WKH�:DU�
&DELQHW��ZKLFK�DIWHU�WKH�ZDU�WUDQVLWLRQHG�WR�WKH�7UHDVXU\��,Q������WKH�(FRQRPLF�3ODQQLQJ�
%RDUG�ZDV�VHW�XS��VWDIIHG�E\�HFRQRPLVWV�

���6R�PXFK�VR�WKDW�WKH�����V�DQG�����V�SURMHFW�RI�HQOLVWLQJ�VFLHQFH�LQ�WKH�VHUYLFH�RI�VRFLDOLVP��
VSHDUKHDGHG�E\�-RKQ�'HVPRQG�%HUQDO��-��%��6��+DOGDQH��/DQFHORW�+RJEHQ��+\PDQ�/HY\��DQG�
-RVHSK�1HHGKDP��IRXQG�QR�HFKRHV�LQ�HFRQRPLFV�RU�LQ�HFRQRPLF�MRXUQDOLVP��:HUVNH\�������

���,Q�D�´6HFRQG�/RRN�µ�6QRZ�GLG�UHFRJQL]H�WKH�´KXPDQ�VFLHQFHVµ�DV�D�SRVVLEOH�WKLUG�FXO-
WXUH��EXW�RQH�VXERUGLQDWH�WR�WKH�SULPDU\�SDLU��ZLWK�WKH�SRWHQWLDO�WR�VRIWHQ�WKH�´GLIÀFXOWLHV�RI�
FRPPXQLFDWLRQµ�EHWZHHQ�WKH�WZR�SULQFLSDOV�

QHVVPHQ�DQG�WUDGH�XQLRQLVWV��EXW�VRRQ�WKH�FKDPEHUV�RI�HFRQRPLF�DGYLFH�
ZHUH�FOHDUHG�RI�DQ\�´UHSUHVHQWDWLYHµ�XQGHUWRQHV�WR�UHO\�VROHO\�RQ�WKH�WHFK-
QRFUDWLF� LGHDO�DQG�RQ�HFRQRPLVWV·�GHOLEHUDWLRQV��+RZVRQ�DQG�:LQFK�
��������8QOLNH�WKH�PRGHO�RI�H[SHUW�FRQVXOWDWLRQ�WKHQ�EHLQJ�DGRSWHG�LQ�WKH�
8QLWHG�6WDWHV��WKH�EULHI�RI�%ULWLVK�DGYLVHUV�LQFOXGHG�VHFUHF\�DQG�H[FOXVLY-
LW\��DQG�WKH�UHFRUG�RI�WKHLU�UROH�LV�QRWRULRXVO\�KDUG�WR�HYDOXDWH��7KH�ZDU�GLG�
QRW�HQKDQFH�WKH�LQÁXHQFH�RU�SXEOLF�SURPLQHQFH�RI�HFRQRPLVWV�LQ�%ULWDLQ��
7KHLU�VHUYLFH�ZDV�IRFXVHG�RQ�ÀQDQFLQJ�DQG�RQ�FRQWUROOLQJ�LQÁDWLRQ��DQG�
WKH�7UHDVXU\�LWVHOI�ZDV�GLPLQLVKHG�E\�WKH�FUHDWLRQ�RI�QHZ�PLQLVWULHV�DQG�
D�QRYHO�LPSHWXV�LQ�GHYHORSLQJ�VFLHQFH�DQG�WHFKQRORJ\��:DU�DQG�PLOLWDUL-
]DWLRQ�DW�PLGFHQWXU\�ZHUH�RI�SURIRXQG�FRQVHTXHQFH�IRU�WKH�JRYHUQDQFH�RI�
%ULWLVK�VFLHQFH�DQG�WHFKQRORJ\��(GJHUWRQ��������EXW��XQOLNH�WKH�8QLWHG�
6WDWHV��FHOHEUDWLRQV�RI�WKH�H[SHUW�ZHUH�WLQJHG�E\�DPELYDOHQFH��,Q�DGGLWLRQ��
DVVRFLDWLRQV�EHWZHHQ�VRFLDO�VFLHQFH�DQG�QDWXUDO�VFLHQFH�ZHUH�PDGH�RQO\�
KHVLWDQWO\�RU�QRW�DW�DOO���7KH�VRFLDO�VFLHQFHV�IHDWXUHG�QRZKHUH�LQ�&��3��
6QRZ·V�IDPRXV�5HGH�/HFWXUH�RI������RQ�WKH�´WZR�FXOWXUHV�µ�7KH\�ZHUH�
QHLWKHU�´WKH�VFLHQFHVµ�QRU�´WKH�KXPDQLWLHVµ�DQG�RIIHUHG�QR�GLVWLQFWLYH�
SROLWLFDO�RU�FXOWXUDO�SURMHFW�IRU�%ULWDLQ��2UWRODQR���������$IWHU�.H\QHV·V�
XELTXLW\��HFRQRPLVWV� LQVWDOOHG�DV�JRYHUQPHQW�DLGHV� ULVNHG�VHHPLQJ�
LQYLVLEOH�DQG�PXWH�
2QH�PDQ�FRQQHFWV�DOO�WKHVH�LPSRUWDQW�GHYHORSPHQWV��/LRQHO�5REELQV�

ZDV�DW�WKH�(FRQRPLF�$GYLVRU\�&RXQFLO�DQG�DW�WKH�(FRQRPLF�'LYLVLRQ��DQG�
LQ�WKH�DIWHUPDWK�RI�6QRZ·V�OHFWXUH��KH�ZDV�KHDG�RI�WKH�FRPPLWWHH�WKDW�
DGYLVHG�RQ�WKH�UHIRUP�RI�KLJKHU�HGXFDWLRQ��$V�6XVDQ�+RZVRQ��WKLV�YROXPH��
VKRZV��5REELQV�ZDV�D�PDVWHU�SHUVXDGHU��DQG�KLV�WDOHQWV�ZRUNHG�EHVW�ZKHQ�
DSSOLHG�WR�VZD\�WKH�7UHDVXU\�DQG�WKH�JRYHUQPHQW��:KLOH�KH�ZRXOG�ZULWH�WR�
WKH�SXEOLF�DERXW�WKH�DIIDLUV�RI�VWDWH��KH�ZDV�MXVW�DV�RIWHQ�DGGUHVVLQJ�WKH�VWDWH�
RQ�EHKDOI�RI�WKH�SXEOLF�LQ�LQTXLU\�FRPPLVVLRQV�RQ�WKH�DUWV�DQG�KLJKHU�HGX-
FDWLRQ��WR�QDPH�WKH�PRVW�VLJQLÀFDQW��5REELQV·V�ODQJXDJH�ZDV�QHYHU�PRUDO�
RU�SROLWLFDO��KH�VSRNH�LQ�WKH�ZRUGV�RI�WKH�7UHDVXU\�DQG�RI�VWDWH�UDWLRQDOLW\�
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����,Q�WKH�.HQQHG\�DGPLQLVWUDWLRQ��WKH�SHUVRQLÀFDWLRQ�RI�HIÀFLHQF\·V�GRPLQLRQ�RYHU�SROLWL-
FDO�SDVVLRQ�ZDV�D�%HUNHOH\�HFRQRPLFV�JUDGXDWH�DQG�IRUPHU�)RUG�H[HFXWLYH��6HFUHWDU\�RI�'HIHQVH�
5REHUW�6WUDQJH�0F1DPDUD��ZKR�KHOG�FRXUW�RYHU�D�VWDII�RI�5$1'�WUDLQHG�´ZKL]�NLGVµ��6KDS-
OH\�������

ZLWK�VREHU�FDOFXODWLRQV�RI�FRVW�DQG�EHQHÀW�RU�VXSSO\�GHPDQG�DQDO\VLV��
$OWKRXJK�5REELQV�LV�LQ�PDQ\�ZD\V�H[FHSWLRQDO��KLV�SXEOLF�SRVWXUH�ZDV�QRW�
XQLTXH��/LNH�KLP��$OHF�&DLUQFURVV�ZDV�D�PDQ�RI�JRYHUQPHQW�ZKR�MRLQHG�D�
JUDVS�RI�WKH�SROLF\�DUHQD��LWV�WHUPV�DQG�SOD\HUV��ZLWK�D�VREHU�SXEOLF�YRLFH��
7HFKQRFUDF\�ZDV�OLYHG�GLIIHUHQWO\�LQ�$PHULFD��2Q�WKH�HYH�RI�WKH�SXEOL-

FDWLRQ�RI�+RIVWDGWHU·V�Anti-intellectualism��3UHVLGHQW�-RKQ�)��.HQQHG\�
JDYH�D�PXFK�UHPHPEHUHG�FRPPHQFHPHQW�DGGUHVV�DW�<DOH�8QLYHUVLW\��7R�
WKH�DVVHPEOHG�\RXWK�WKH�SUHVLGHQW�ODPHQWHG�KRZ�KLV�JHQHUDWLRQ�´HQMR\>HG@�
WKH�FRPIRUW�RI�RSLQLRQ�ZLWKRXW�WKH�GLVFRPIRUW�RI�WKRXJKWµ�DQG�UHFUXLWHG�
WKH�JUDGXDWHV�WR�WKH�WDVN�RI�´PRUH�EDVLF�GLVFXVVLRQ�RI�WKH�VRSKLVWLFDWHG�
DQG�WHFKQLFDO�TXHVWLRQV�LQYROYHG�LQ�NHHSLQJ�D�JUHDW�HFRQRPLF�PDFKLQHU\�
PRYLQJ�DKHDG�µ�7KH�SRVWLGHRORJLFDO�SROLW\�SURFODLPHG�E\�.HQQHG\�ZDV�
RQH�WKDW�'DQLHO�%HOO��������DQG�RWKHUV�KDG�WDJJHG�D�IHZ�\HDUV�HDUOLHU�DQG�
WKDW�ZDV�LQ�WKH�PDNLQJ�ZHOO�EHIRUH�WKH�'HPRFUDWLF�3DUW\·V�YLFWRU\�DW�WKH�
EDOORW�ER[����,Q�WDQGHP�ZLWK�WKHLU�%ULWLVK�SHHUV��$PHULFDQ�HFRQRPLVWV�KDG�
SHQHWUDWHG�JRYHUQPHQW��ZLWK�)UDQNOLQ�'��5RRVHYHOW·V�´EUDLQ�WUXVWµ�WKH�
SURIHVVRU�KDG�EHHQ�FDOOHG�DZD\�IURP�WKH�RSLQLRQ�SDJHV�WR�EHFRPH�D�WKLQN-
LQJ�RUJDQ�RI�WKH�VWDWH��%DUEHU��������2VWHQVLEO\��ZKLFK�LV�WR�VD\�ZLWK�SXE-
OLFLW\��HFRQRPLVWV�ZRXOG�FRQYHQH�WR�LPDJLQH�WKH�SROLF\�DOWHUQDWLYHV�RI�WKH�
VWDWH��DV�LQ�WKH�SRVWZDU�&RXQFLO�RI�(FRQRPLF�$GYLVRUV�RU�WKH�-RLQW�(FR-
QRPLF�&RPPLWWHH��%HUQVWHLQ�������
3DXO�6DPXHOVRQ�KDG�EHHQ�DQ�XQRIÀFLDO�EXW�LQÁXHQWLDO�HFRQRPLF�DGYLVHU�

WR�WKH�.HQQHG\�FDPSDLJQ�DQG�WR�WKH�SUHVLGHQW�HOHFW��,Q������KH�WRR�ZDV�D�
SUHVLGHQW��RI�WKH�$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ��DQG�DW�&KULVWPDV�RI�
WKDW�\HDU��KH�KDG�WKH�SULYLOHJH�RI�DGGUHVVLQJ�LWV�PHPEHUV��6DPXHOVRQ·V�
DGGUHVV�ZDV�D�OHLVXUHO\�WRXU�WKURXJK�WKH�FDQRQ�RI�HFRQRPLFV��JUDGLQJ�WKH�
RULJLQDOLW\�DQG�OHJDF\�RI�KLV�IRUHEHDUV��+H�FORVHG�ZLWK�WKH�IDPRXV�OLQHV��
´1RW�IRU�XV�LV�WKH�OLPHOLJKW�DQG�WKH�DSSODXVH��������,Q�WKH�ORQJ�UXQ��WKH�HFR-
QRPLF�VFKRODU�ZRUNV�IRU�WKH�RQO\�FRLQ�ZRUWK�KDYLQJ³RXU�RZQ�DSSODXVH�µ�
7KH�DSSODXVH�6DPXHOVRQ�FHUWDLQO\�UHFHLYHG�RQ�FXH��2QH�VKRXOG�EH�VXU-
SULVHG�E\�WKLV�VWDWHPHQW·V�GHÁDWLRQ�RI�FHOHEULW\�DQG�FLYLF�HQJDJHPHQW��
6DPXHOVRQ�ZDV�UHJXODUO\�WDSSHG�IRU�FRPPHQW�E\�WKH�:KLWH�+RXVH�DQG�
&RQJUHVV��+H�ZDV�RIWHQ�RQ�WKH�SKRQH�ZLWK�WKH�VSHFLDOLVW�SUHVV�DQG�LQ�D�
FRXSOH�RI�\HDUV�ZRXOG�MRLQ�Newsweek�DV�D�FROXPQLVW�DORQJVLGH�+HQU\�
:DOOLFK�DQG�0LOWRQ�)ULHGPDQ��:KHQ�WKH�WKUHH�SURIHVVRUV�MRLQHG�News-
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����7KH�FXOWXUDO�DQG�ERKHPLDQ�OLIH�RI�1HZ�<RUN�&LW\�KDV�ORQJ�KHOG�D�JULS�RQ�WKH�KLVWRULRJUD-
SK\�RI�WKH�LQWHOOHFWXDO�LQ�WKH�8QLWHG�6WDWHV��,WV�SRSXODU�DSSHDO�LV�HQKDQFHG�E\�WKH�IDVFLQDWLQJ�
OLYHV�RI�LWV�LQKDELWDQWV�WKDW�LQ�XQFRPSURPLVLQJ�DQG�VXUSULVLQJ�ZD\V�FKDOOHQJHG�WKH�PRUHV�RI�
FRQVHUYDWLYH�VRFLHW\��:HW]VWHRQ��������2QH�FHQWUDO�WKHPH�RI�WKH�OLWHUDWXUH�VXUURXQGLQJ�WKLV�
JURXS�LV�WKHLU�VHOI�SURFODLPHG�VWDWXV�DV�LQGHSHQGHQW�IURP�DFDGHPH��EXVLQHVV��DQG�SROLWLFV��
DQRWKHU�NLQG�RI�LQVXODWLRQ��<HW�WKH�1HZ�<RUN�LQWHOOHFWXDOV�ZHUH�QHYHU�RXW�RI�WLPH�RU�VRFLHW\��DQG�
WKH\�UHOLHG�RQ�IDPLO\�SDWURQDJH�DQG�WKH�UHDGHUV�RI�WKH�FRPSOH[�RI�PDJD]LQHV�WR�ZKHUH�WKHLU�
HQHUJLHV�FRQYHUJHG��VXFK�DV�WKH�Nation��New Masses��New Republic��Partisan Review��Politics��
and Commentary.

����7KHUH�ZHUH�GLVVHQWHUV�RQ�WKH�PDWWHU�RI�FRQÁDWLQJ�WKH�VWDWH�ZLWK�WKH�SROLW\��DQG�QR�FDVH�
ZDV�PRUH�GUDPDWLF�WKDQ�WKDW�RI�5REHUW�2SSHQKHLPHU��7KRUSH�������

week�WKH\�UHSODFHG�+HQU\�+D]OLWW��$�1HZ�<RUN�UHSRUWHU�ZLWK�QR�IRUPDO�
WUDLQLQJ�LQ�HFRQRPLFV��+D]OLWW�UHSUHVHQWHG�WKH�HFRQRPLF�MRXUQDOLVP�WKDW�
ÁRXULVKHG�DIWHU�:RUOG�:DU�,,�LQ�EXVLQHVV�DQG�QHZVPDJD]LQHV��$V�3HWHU�
%RHWWNH�DQG�/L\D�3DODJDVKYLOL��WKLV�YROXPH��UHYLHZ��+D]OLWW�RIIHUHG�D�
GHIHQVH�RI�RUWKRGR[�HFRQRPLFV�HQOLYHQHG�E\�SKLORVRSKLFDO�DUJXPHQW��
DSSHDO�WR�WUDGLWLRQ��DQG�SROLWLFDO�LQWXLWLRQ��+D]OLWW�ZDV�D�FUXFLDO�EURNHU�IRU�
PDQ\�PHPEHUV�RI�WKH�SURIHVVLRQ�LQ�WKH�DQ[LRXV�\HDUV�RI�WKH�HDUO\�&ROG�
:DU��ZKR�IDPRXVO\�VKHSKHUGHG�SXEOLFDWLRQ�RI�)ULHGULFK�+D\HN·V�Road to 
Serfdom in Reader’s Digest��%\������WKH�DVVHUWLYH�WHFKQRFUDW�VHHPHG�WR�
GLVSHQVH�ZLWK�VXFK�LQWHUPHGLDWLRQ�
<HW�WKH�VHOI�SUHVHQWDWLRQ�RI�LQVXODWLRQ�IURP�WKH�FDOOLQJV�RI�FHOHEULW\�DQG�

SXEOLF�RIÀFH�ZDV�DQ�LPSRUWDQW�FXOWXUDO�YDOXH�IRU�6DPXHOVRQ�DQG�KLV�JHQ-
eration.���6FLHQFH�ZDV�D�NH\�WR�VRFLDO�PRELOLW\�IRU�WKRVH�FRPLQJ�RI�DJH�
FLUFD�:RUOG�:DU�,,��+ROOLQJHU��������7KH�$PHULFDQ�PRGHO�RI�VFLHQFH�JRY-
HUQDQFH�FRQFHLYHG�GXULQJ�WKH�ZDU�DQG�IRUWLÀHG�GXULQJ�WKH�HDUO\�&ROG�:DU�
FRQVFULSWHG�VFLHQWLVWV�WR�WKH�VHUYLFH�RI�WKH�VWDWH��JHQHURXVO\�IXQGHG�E\�ERWK�
IHGHUDO�DQG�PLOLWDU\�DJHQFLHV�DQG�ÀQGLQJ�WKURXJK�WKH�VWDWH�WKHLU�SULYLOHJHG�
URXWH�WR�FLYLF�HQJDJHPHQW��0LURZVNL�������$PDGDH�������5RELQ��������
6HUYLFH�WR�WKH�VWDWH�FDPH�WR�PHDQ�WKH�VDPH�DV�VHUYLFH�WR�WKH�SXEOLF��� The 
SUHHPLQHQW�VWDWXV�DIIRUGHG�WKH�H[SHUW·V�RSLQLRQ�JDYH�HFRQRPLVWV�LQFUHDVHG�
GLVFUHWLRQ�LQ�VHWWLQJ�WKH�SROLF\�DJHQGD�DQG�WKH�WHUPV�RI�NQRZOHGJH�EURNHU-
DJH�DQG�PDGH�WKHP�VRXJKW�DIWHU�VRXUFHV�IRU�WKH�QHZV�PHGLD��$V�5RE�5R\�
0F*UHJRU�DQG�:DUUHQ�<RXQJ��WKLV�YROXPH��VKRZ��)HGHUDO�5HVHUYH�SUHVL-
GHQWV��RIWHQ�HFRQRPLVWV�LQ�EDFNJURXQG�RU�GLVSRVLWLRQ��DVVRFLDWHG�WKHP-
VHOYHV�ZLWK�DFDGHPLF�WUHQGV�DQG�DWWHPSWHG�WR�PDNH�WKHVH�LQWHOOLJLEOH�DQG�
LPSRUWDQW�WR�WKHLU�FRQVWLWXHQFLHV��7KH�SXEOLF�YRLFHV�GHYHORSHG�LQ�WKLV�
SHULRG�LQ�WKH�8QLWHG�6WDWHV�ZHUH�QR�ORQJHU�WXQHG�WR�PRYH�SXEOLF�VHQWLPHQW�
EXW�WR�H[SRVH�WKH�FRPSOH[LW\�DQG�VRSKLVWLFDWLRQ�RI�HFRQRPLF�VFLHQFH�DQG�
WR�VROLFLW�SXEOLF�DSSUHFLDWLRQ�IRU�LW��0DWD��������3RSXODUL]DWLRQ�LQ�WKH�
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����2QH�FDQ�LGHQWLI\�HIIRUWV�DW�SRSXODUL]DWLRQ�LQ�%ULWDLQ�IURP�WKH�ODWH�����V��DQG�FORVHO\�
DVVRFLDWHG�ZLWK�WKH�FDUHHUV�RI�3HWHU�-D\�DQG�6DPXHO�%ULWWDLQ��EXW�WKHLU�FRQWHQW�ZDV�PRUH�
GLUHFWHG�WR�GRFWULQDO�GLVSXWHV��WKDW�LV��HQGRUVHPHQW�RI�PRQHWDULVP��WKDQ�WKH�$PHULFDQ�FRXQ-
WHUSDUW�RI�WKH�����V�DQG�����V��3DUVRQV�������

����$W�WKH�WLPH�%ULWDLQ�ZDV�H[SDQGLQJ�WKH�QXPEHU�RI�HFRQRPLVW�DGYLVHUV�ZLWK�WKH�FUHDWLRQ�
RI�WKH�'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV�DQG�WKH�1DWLRQDO�3ODQ�

8QLWHG�6WDWHV�PHDQW�WR�PDNH�D�FDVH�IRU�FRQWLQXHG�SXEOLF�VXSSRUW�IRU�VFL-
HQFH�DQG�IRU�WUXVW�LQ�VFLHQWLVWV��D�GLVFRXUVH�WKDW�EULGJHG�WKH�VRFLDO�DQG�QDWX-
UDO�VFLHQFHV�GLYLGH��/HZHQVWHLQ���������

Intellectual Life as Market

7KH�SUHVWLJH�RI�HFRQRPLFV��DQG�VRFLDO�VFLHQFH�PRUH�EURDGO\��DV�D�SROLF\�
VFLHQFH�EHJDQ�WR�XQUDYHO�LQ�WKH�ODWH�����V����6RFLDO�VFLHQWLVWV�ZHUH�XQDEOH�
WR�GHOLYHU�ZKDW�WKH\�KDG�SURPLVHG��QRW�OHDVW�FRQVHQVXV�DQG�YDOXH�QHXWUDO-
LW\��7KLV�EHFDPH�DSSDUHQW�ZKHQ�WKH�FLYLO�ULJKWV��DQWLZDU��HQYLURQPHQWDO��
DQG�IHPLQLVW�PRYHPHQWV�EHJDQ�DVNLQJ�WKH�GLIÀFXOW�TXHVWLRQV��$�VHULHV�RI�
VFDQGDOV�LPSOLFDWHG�VRFLDO�VFLHQWLVWV�ZLWK�WKH�FKRLFHV�DQG�EOXQGHUV�RI�WKH�
VWDWH��DQG�WKH�SULYDF\�RI�WKHLU�DGYLFH�VHHPHG�WR�VHUYH�RQO\�PRUDO�REIXVFD-
WLRQ��DV�WKH�VFDQGDO�RYHU�3URMHFW�&DPHORW�SXW�LQ�WKH�VWDUNHVW�UHOLHI��1LVEHW�
������0DWD��������7KH�LPPHGLDWH�UHVSRQVH�WR�WKLV�FULVLV�ZDV�D�VXUJH�RI�
PRUDO�DUJXPHQW�DQG�RI�LGHRORJ\��ZKLFK�LQ�LWV�IXOO��OHIW�ZLQJ�IRUFH�SURYHG�
HSKHPHUDO��+RURZLW]�������2OOPDQ�DQG�9HUQRII��������7KH�ORQJHU�WHUP�
OHJDF\�ZDV�YHU\�QHDUO\�WKH�RSSRVLWH��$PRQJ�SROLF\�DQG�FRUSRUDWH�HOLWHV�
GHYHORSHG�D�PHWDSKRU�RI�D�PDUNHW�RI�LGHDV�WKDW�GHWHUUHG�GLVFXVVLRQV�RI�
PRUDO�UHVSRQVLELOLW\�
,Q�WKH�\HDU�RI�WKH�SXEOLFDWLRQ�RI�+RIVWDGWHU·V�MHUHPLDG��*HRUJH�6WLJOHU�

LQDXJXUDWHG�WKH�2FFDVLRQDO�3DSHUV�VHULHV�RI�/RQGRQ·V�,QVWLWXWH�RI�(FR-
QRPLF�$IIDLUV��ZLWK�DQ�HVVD\�WLWOHG�´7KH�,QWHOOHFWXDO�DQG�WKH�0DUNHW�
3ODFH�µ�6WLJOHU·V�HVVD\�ZDV�DW�RGGV�ZLWK�WKH�FRQVHUYDWLYH�UHSUHVHQWDWLRQ�RI�
LQWHOOHFWXDOV��-RVHSK�6FKXPSHWHU�LQ�Capitalism, Socialism, and Democ-
racy �������KDG�H[SODLQHG�WKH�UHYROW�RI�LQWHOOHFWXDOV�DJDLQVW�FDSLWDOLVP�DV�
DQ�RXWFRPH�RI�GHÁDWHG�H[SHFWDWLRQV��$OWKRXJK�WKH\�ZHUH�JURRPHG�IRU�D�
SRVLWLRQ�RI�LQÁXHQFH��WKH�UHDOLW\�RI�WKH�FDSLWDOLVW�HFRQRP\�PDGH�OLWWOH�
URRP�IRU�LQWHOOHFWXDOV��7KH�DUJXPHQW�RI�GLVDIIHFWLRQ�ZDV�FKDPSLRQHG�LQ�
WKH�ZULWLQJV�RI�(GZDUG�6KLOV�DQG�LQ�KLV�LQWHUSUHWDWLRQ�RI�.DUO�0DQQKHLP·V�
VRFLRORJ\�RI�FODVV��6KLOV����������²����[LL��ZURWH�WKDW�DOWKRXJK�LQWHOOHFWX-
DOV�ZHUH�GLYHUVH�LQ�WKHLU�WUDGLWLRQV³VFLHQWLVP��URPDQWLF��DSRFDO\SWLF��
SRSXOLVW��DQG�DQWL�LQWHOOHFWXDO³WKH�FULWLFV�DOO�DURVH�IURP�´WKH�DOLHQDWHG�
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����6HH�DOVR�WKH�HVVD\V�FRQWDLQHG�LQ�6WLJOHU������

VHFWRU�RI�WKH�LQWHOOHFWXDO�VWUDWXP�µ�,Q�RWKHU��ODWHU�YHUVLRQV��WKH�DOLHQDWLRQ�
WKHPH�OHG�WR�UHSUHVHQWLQJ�LQWHOOHFWXDOV�DV�D�FODVV�ZLWK�QR�´LQVWUXPHQWDOµ�
UROH�IRU�FRPPHUFLDO�DQG�FLYLF�OLIH��DQG�WKDW�KHQFH�UHVRUWHG�WR�MXVWLI\LQJ�
WKHLU�FODLPV�WR�SRZHU�ZLWK�KXPDQLVW�FULWLTXHV�RI�FDSLWDOLVP��7KH�KLVWRULFDO�
SUHFHGHQW�WKDW�VSLNHG�WKH�GUHDG�RI�WKHVH�ZULWLQJV�ZDV�WKH�5XVVLDQ�H[SHUL-
HQFH�DQG�FRQWHPSRUDU\�UHDGLQJV�RI�WKH�ULVH�RI�%ROVKHYLVP��)HXHU�������
)RU�6WLJOHU�LQ�������LQWHOOHFWXDOV�ZHUH�QRW�DOLHQDWHG��7KH\�LQKDELWHG�

DQ�LGHDO�SROLW\��'HVSLWH�WKH�HYLO�ORRNV�H[FKDQJHG�EHWZHHQ�WKH�ZRUOGV�RI�
EXVLQHVV�DQG�RI�LQWHOOHFW��WKH�WZR�ZHUH�VXUSULVLQJO\�WKH�VDPH��+H�ZURWH�
WKDW�´ERWK�ÀHOGV�SD\�D�IDLU�DPRXQW�RI�DWWHQWLRQ�WR�SDFNDJLQJ�DQG�DGYHU-
WLVLQJ��DQG�ERWK�ÀHOGV�SODFH�DQ�DEVXUGO\�KLJK�YDOXH�RQ�RULJLQDOLW\µ��6WL-
JOHU�����������DQG�PRUH�IXQGDPHQWDOO\��ERWK�ZHUH�YROXQWDU\�V\VWHPV��
5HKHDUVLQJ�WKHPHV�WKDW�DSSHDUHG�UHJXODUO\�LQ�KLV�VFKRODUO\�DQG�DGYR-
FDF\�ZRUN��6WLJOHU�DVVHUWHG�WKH�PDUNHW�V\VWHP�DV�D�PRGHO�SROLW\��ZKHUH�
´QHLWKHU�IUDXG�QRU�FRHUFLRQ�LV�ZLWKLQ�>LWV@�HWKLFV�µ�,W�ZDV�QRW�LQ�SXQLVKLQJ�
LQWHOOHFWXDOV�IRU�WKHLU�XQJUDWHIXOQHVV�WKDW�6WLJOHU�GHVHUYHV�RXU�DWWHQWLRQ��
VLQFH�WKDW�SRSXOLVW�YHLQ�ZDV�QRW�VR�GLIIHUHQW�IURP�FULWLTXHV�OHYHOHG�IURP�
WKH�����V�WR�WKH�SUHVHQW�GD\��.DKDQ��������:KDW�ZDV�QRYHO�ZDV�WR�FRQ-
FHLYH�LQWHOOHFWXDOV�LQKDELWLQJ�D�SROLW\�ZKHUH�SRZHU�DQG�FRHUFLRQ�ZHUH�
VWHULOL]HG�E\�WKH�RSHUDWLRQV�RI�D�PDUNHWSODFH�RI�LGHDV���
,W�LV�VLJQLÀFDQW�WKDW�6WLJOHU·V�HVVD\�ZDV�FDUULHG�E\�WKH�,QVWLWXWH�RI�(FR-

QRPLF�$IIDLUV��,($���DQ�LQVWLWXWLRQ�WKDW�UHYROXWLRQL]HG�%ULWDLQ·V�SXEOLF�
VSKHUH��7KH�LQVWLWXWH�GUHZ�IURP�D�VWRFN�RI�ORFDO�DQG�LQWHUQDWLRQDO�VFKRO-
DUV�DQG�MRXUQDOLVWV�WR�DJJUHVVLYHO\�FRXUW�WKH�DWWHQWLRQ�RI�SROLWLFLDQV��
5LFKDUG�&RFNHWW�KDV�FKURQLFOHG�KRZ�WKH�,($�SULYLOHJHG�DFDGHPLF�FRQ-
WDFWV�DQG�QRWDEO\�XQLYHUVLW\�VWXGHQWV�WR�SURVHO\WL]H�PDUNHW�VROXWLRQV�WR�
%ULWDLQ·V�WURXEOHG�����V�HFRQRP\��&RFNHWW��������0DUJDUHW�7KDWFKHU·V�
YLFWRU\�LQ�WKH�SROOV�DQG�KHU�EXGJHWV�WKDW�UHMHFWHG�WKH�VDQFWLRQ�RI�DFFUHG-
LWHG�HFRQRPLVWV��DQG�OHG�WR�WKHLU�VDQFWLRQHG�UHMHFWLRQ��UHSRVLWLRQHG�WKH�
HFRQRPLVW�LQ�WKH�SROLW\��,Q�VHOHFWLQJ�YRLFHV�RI�LQÁXHQFH��FULWHULD�RI�FDUHHU�
RU�LQVWLWXWLRQDO�SUHVWLJH�ZHUH�WUXPSHG�E\�LGHRORJ\��WKH�SXEOLF�UHODWLRQV�
PDFKLQH��DQG�WKH�WKLQN�WDQN�DSSDUDWXV��:KDW�ZDV�WUXH�RI�WKH�&RQVHUYD-
WLYH�3DUW\�ZRXOG�EHFRPH�WUXH�RI�/DERXU�ZKHQ�WKH�WKLQN�WDQN�'HPRV�
SOD\HG�D�FUXFLDO�UROH�LQ�GHYHORSLQJ�1HZ�/DERXU�GRFWULQH�
)URP�WKH������$QWL�3URWHFWLRQLVP�OHWWHU�VLJQHG�E\�VL[WHHQ�HFRQRPLVWV�WR�

WKH�OHWWHU�VLJQHG�E\�����HFRQRPLVWV�LQ������DJDLQVW�*HRIIUH\�+RZH·V�EXG-
JHW��HFRQRPLVWV�KDG�MRLQHG�WRJHWKHU�WR�DPSOLI\�WKHLU�DXWKRULW\�LQ�SXEOLF��
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����6DPXHOVRQ·V�́ FRLQµ�ZDV�WKH�V\PEROLF�DFFODLP�RI�VFLHQWLÀF�HTXDOV��DOWKRXJK�6WLJOHU�ZDV�
RQ�WKH�WKUHVKROG�RI�VRPHWKLQJ�HOVH��KH�FRXOG�HQGRUVH�D�VLPLODU�GLVFLSOLQDU\�ZRUOGYLHZ��:KHQ�
6WLJOHU�DVNHG�KLPVHOI�WKH�TXHVWLRQ�´'R�HFRQRPLVWV�PDWWHU"µ�DQG�VHW�RXW�RQ�D�FDQRQLFDO�WRXU�RI�
KLV�RZQ��KH�IRXQG�WKDW�HFRQRPLVWV�KDG�QHYHU�VWHHUHG�KLVWRU\�DQG�VR�VKRXOG�QRW�WU\��7KHLU�FDOO-
LQJ�ZDV�WR�ODERU�LQ�GLVFLSOLQDU\�REVFXULW\��6WLJOHU�������DQG�WR�H[SHFW�WKHLU�ZRUN�WR�´LQHYLWD-
EO\�DQG�LUUHVLVWLEO\�HQWHU�LQWR�WKH�VXEMHFW�RI�SXEOLF�SROLF\µ��6WLJOHU��������/LNH�6DPXHOVRQ��
6WLJOHU�GLG�QRW�IROORZ�KLV�RZQ�DGYLFH�

7KH�FROOHFWLYL]DWLRQ�RI�HFRQRPLVWV·�SXEOLF�LQWHUYHQWLRQV�LV�WKHUHIRUH�QRW�
QHZ��DQG�LW�LV�LWV�RSSRVLWH�WKDW�ZH�VKRXOG�ÀQG�H[FHSWLRQDO��(FRQRPLVWV�LQ�
WKH�WZHQWLHWK�FHQWXU\�KDYH�UHOLHG�RQ�LQVWLWXWLRQV�RI�WKHLU�RZQ�PDNLQJ��
SDUWQHUVKLSV�ZLWK�MRXUQDOLVWV�DQG�HGLWRUV��DQG�SDUWQHUVKLSV�ZLWK�WKH�VWDWH�
WR�PDNH�WKHLU�YRLFHV�DQG�WKHLU�NQRZOHGJH�HIIHFWLYH�LQ�WKH�SROLW\��2QO\�D�
IHZ�HFRQRPLVWV�DSSHDU�WR�RZH�WKHLU�SURPLQHQFH�VLQJOH�KDQGHGO\�WR�WDOHQW�
DQG�SHUVHYHUDQFH��.H\QHV��DQG�SHUKDSV�*DOEUDLWK�DQG�)ULHGPDQ��:KLOH�
6DPXHOVRQ�ZDV�HOLGLQJ�KLV�RZQ�UHFRUG�DV�D�PHGLD�SHUVRQDOLW\�WR�FRQ-
VWUXFW�WKH�LPDJH�RI�WKH�HFRQRPLVWV·�HFRQRPLVW��)ULHGPDQ�DQG�*DOEUDLWK��
SUHVLGHQWV�WR�EH�RI�WKH�$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ��ZHUH�ZULWLQJ�
VXFFHVVIXO�PDVV�PDUNHW�SDSHUEDFNV�� DQG�6DPXHOVRQ·V� WH[WERRN�ZDV�
FRXQWLQJ�PLOOLRQV�RI�FRSLHV�VROG��,Q�WKH�ODWH�����V�DQG�HDUO\�����V�ERWK�
PHQ�WULHG�WKH�PHGLXP�RI�WHOHYLVLRQ��$Q�H[DPLQDWLRQ�RI�WKHLU�GXHO�UHYHDOV�
WKDW�WKH\�ZHUH�QRW�EDWWOLQJ�DORQH��$QJXV�%XUJLQ��WKLV�YROXPH��VKRZV�KRZ�
WKH�%%&�FRQFHLYHG�RI�*DOEUDLWK·V�Age of Uncertainty�DV�VFLHQFH�SRSXODU-
L]DWLRQ��DQ�DPELWLRXV��H[SHQVLYH��ORQJ�IRUP�HVVD\�RQ�WKH�KLVWRU\�RI�VRFLDO�
NQRZOHGJH��7R�WKH�H\HV�RI�FRQVHUYDWLYHV�DQG�QHROLEHUDOV��ZKR�SURPSWO\�
ÀOOHG�SDJHV�RI�UHYLHZV�RI�WKH�SURJUDP��*DOEUDLWK·V�Age�ZDV�SURSDJDQGD��
)ULHGPDQ·V�Free to Choose�ZDV�WR�FRXQWHU�*DOEUDLWK·V�HOLWLVP�ZLWK�ORZHU�
SURGXFWLRQ�YDOXHV�EXW�PDVV�GLVWULEXWLRQ��6LJQLÀFDQWO\��Free to Choose in 
LWV�PHVVDJH�DQG�YLVXDO�ODQJXDJH�DWRPL]HG�VRFLDO�H[SHULHQFH��SODFLQJ�SHU-
VRQDO� WHVWLPRQ\�DQG�GLUHFW�REVHUYDWLRQ�RQ�SDU�ZLWK�VRFLDO�VFLHQWLILF�
FODLPV�WR�NQRZOHGJH��5RGJHUV��������
,Q�WKH�ODVW�WKLUG�RI�WKH�WZHQWLHWK�FHQWXU\��WKH�YDOXHV�RI�́ KXPDQLVWLFµ�RU�

´VFLHQWLÀFµ�FXOWXUH�ZHUH�LQ�PDQ\�TXDUWHUV�UHSODFHG�E\�PDWHULDO�DQG�PDU-
NHW�FRQVFLRXVQHVV����([SHUWLVH�ZDV�XQERXQG�IURP�RFFXSDWLRQDO�MXGJ-
PHQW�DQG�FDOOV�IRU�UHSUHVHQWLQJ�VRFLDO�RU�SXEOLF�LQWHUHVWV�DUWLFXODWHG�
WKURXJK�WKH�VWDWH��WR�EH�VROG�VNLOO�EDVHG�DQG�WRRO�EDVHG�LQ�WKH�PDUNHW-
SODFH��%ULQW��������&KDQJHV�WR�HFRQRPLVWV·�YDOXHV�DQG�VHOI�LPDJHV�FDQ�
EH�SDLUHG�ZLWK�D�FKDQJLQJ�GHPRJUDSK\�RI�WKH�SURIHVVLRQ��$OWKRXJK�LQ�
WKH�WZHQWLHWK�FHQWXU\�WKH�QXPEHU�RI�\HDUO\�HFRQRPLFV�PDMRUV�LQ�WKH�
8QLWHG�6WDWHV�URVH�RQO\�PRGHVWO\��DQG�VWHDGLO\��GRFWRUDO�GHJUHHV�QHDUO\�
TXDGUXSOHG�EHWZHHQ������DQG������DQG�KDYH�UHPDLQHG�DW�D�KLJK�SODWHDX��
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6R�ZKLOH�WKH�SODFH�RI�VRFLDO�VFLHQWLVWV�ZLWKLQ�WKH�VWDWH�ZDV�XQGHU�FKDO-
OHQJH�LQ�WKH�����V��WKHLU�QXPEHUV�ZHUH�PXOWLSO\LQJ��IRUWLI\LQJ�DQ�LQGXV-
WU\�RI�HFRQRPLF�FRQVXOWDQF\��)RXUFDGH�������
2Q�PDWWHUV�RI�SXEOLF�LPSRUW��HFRQRPLVWV�DUH�KLUHG�E\�WKH�VWDWH�DQG�E\�

SULYDWH�LQWHUHVWV��DQG�DOO�VLGHV�LQ�GLVSXWH��WR�SDUWLFLSDWH�LQ�FRPPXQLFDWLYH�
SUDFWLFHV�LQ�ZKLFK�HFRQRPLVWV�PLJKW�KDYH�OLPLWHG�GLVFUHWLRQ��DV�SXEOLF�
UHODWLRQV�H[SHUWV�RUFKHVWUDWH�FDPSDLJQV�DQG�WKHLU�PDWHULDOV��,W�ZRXOG�EH�
WRR�H[WUHPH�WR�VD\�WKDW�WKH�QHROLEHUDO�PRPHQW�KDV�HUDVHG�DXWRQRP\�IURP�
WKH�YRLFHV�RI�HFRQRPLVWV��UDWKHU��LWV�PRVW�VWULNLQJ�IHDWXUH�LV�WKH�LQFUHDVLQJ�
YDOXH�DWWDFKHG�WR�SXEOLFLW\�DQG�FHOHEULW\��DV�HFRQRPLVWV�FRPSHWH�DPRQJ�
WKHPVHOYHV�IRU�FRQWUDFWV�DQG�DWWHQWLRQ��$Q�H[DPSOH�RI�D�FDUHHU�SRLVHG�
EHWZHHQ�FHOHEULW\�DQG�WKH�VWDWH�LV�RIIHUHG�E\�/DZUHQFH�6XPPHUV��(DUO\�RQ�
D�VWDU�IDFXOW\�PHPEHU�DW�+DUYDUG��WHQXUHG�DW�D�\RXQJ�DJH��6XPPHUV�GHGL-
FDWHG�PRVW�RI�KLV�FDUHHU�WR�DGYLVLQJ�JRYHUQPHQW�DQG�WKH�ÀQDQFLDO�LQGXVWU\��
D�SURÀOH�IXUWKHUHG�E\�D�VWULQJ�RI�DSSRLQWPHQWV�DW�WKH�:KLWH�+RXVH��D�FDWD-
VWURSKLF�WHQXUH�DV�SUHVLGHQW�RI�+DUYDUG��UHJXODU�OHFWXUH�WRXUV��DQG�D�FRO-
umn at the Financial Times��6XPPHUV�KDV�FRXUWHG�FRQWURYHUV\��DQG�LW�KDV�
RQO\�HQKDQFHG�KLV�SURÀOH�DV�DQ�H[SHUW��7KH�HPEUDFH�RI�FRQWURYHUV\�LV�DOVR�
DSSDUHQW�LQ�WKH�FDVH�RI�*DU\�%HFNHU�DQG�5LFKDUG�3RVQHU��)OHXU\�DQG�0DU-
FLDQR��WKLV�YROXPH���WZR�DFFRPSOLVKHG�VFKRODUV�ZLWK�UHVRXUFHV�WR�HIIHFW�
FKDQJH�RQ�KLJKHU�HGXFDWLRQ��ODZ�SUDFWLFH��DQG�DFDGHPLF�UHVHDUFK�GHYRWHG�
WKHPVHOYHV�WR�ZULWLQJ�D�EORJ�WR�DQ�XQLGHQWLÀHG�SXEOLF��$OWKRXJK�QHLWKHU�
%HFNHU�QRU�3RVQHU�LV�GRXU�LQ�KLV�VFKRODUVKLS��WKH�ULVNLQHVV�DQG�H[SHULPHQ-
WDOLVP�H[KLELWHG�LQ�WKH�EORJJLQJ�VKRZ�WKHP�FRXUWLQJ�QRYHOW\�DQG�VFDQGDO��
7KLV�ODWH�FHQWXU\�JHQUH�RI�HFRQRPLF�GLVFRXUVH�LV�SUHGLFDWHG�RQ�FDSWXULQJ�
DWWHQWLRQ��PRUH�KLWV�RQ�ZHEVLWHV��PRUH�FRSLHV�RI�ERRNV�DQG�PDJD]LQHV�VROG��
DQG�LW�LV�HSLWRPL]HG�E\�Freakonomics��WKH�EORJ��WKH�ERRN��WKH�PRYLH��WKH�
FRQVXOWDQF\�FRPSDQ\��3RVQHU·V�Public Intellectuals: A Study of Decline 
�������FDQ�EH�UHDG�DV�D�UHÁHFWLYH�H[HUFLVH�ZKHUHE\�RQH�SXEOLF�LQWHOOHFWXDO�
YLVLWV�WKH�VHFRQGDU\�OLWHUDWXUH�WR�SURMHFW�KLV�JHQHUDWLRQ·V�FRQFHSWLRQ�RI�WKH�
SROLW\�DQG�LQWHOOHFWXDO�OLIH�DV�LGHDOL]HG�PDUNHWV��1RW�VK\LQJ�DZD\�IURP�WKH�
XVXDO�WURSHV��3RVQHU�FDVWLJDWHV�WKH�SUHVHQW�VWDWH�RI�FXOWXUH�IRU�WKH�ORZ�TXDO-
LW\�RI�RSLQLRQ�DQG�SXQGLWU\��EXW�KH�GRHV�QRW�VHHN�WKH�UHIHUHQFH�RI�HQOLJKW-
HQPHQW�RU�KXPDQLVWLF�YDOXHV�WR�HGLI\�KLV�LGHDO�SROLW\��,QVWHDG��KH�EUHDNV�
GRZQ�WKH�SUREOHP�LQWR�VXSSO\�DQG�GHPDQG�FRPSRQHQWV�WR�GLDJQRVH�DQ�
DEVHQFH�RI�TXDOLW\�FRQWUROV�DQG�WR�FDOO�IRU�D�EHWWHU�PDUNHW�RI�LGHDV�
7KH�SROLWLFV�RI�DWWHQWLRQ�VKDSHV�WKH�NLQGV�RI�TXHVWLRQV�DVNHG�LQ�WKH�SXE-

OLF�VSKHUH��WKH�TXHVWLRQV�RQH�PLJKW�DVN�DERXW�WKH�HFRQRPLF�FULVLV�WKDW�
EHJDQ�LQ�������3KLOLS�0LURZVNL�DQG�(GZDUG�1LN�.KDK��WKLV�YROXPH��RIIHU�
D�GHPRQVWUDWLRQ�RI�KRZ�WKH�HFKR�FKDPEHUV�RI�QHWZRUNHG�WKLQN�WDQNV�FDQ�
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VKXW�GRZQ�GLVFXVVLRQ��GLYHUW��DQG�GLVWUDFW��7KH\�UHYLHZ�KRZ�SXEOLF�LJQR-
UDQFH�DERXW�WKH�FDXVHV�RI�WKH�FULVLV�LV�FRQVWUXFWHG��ZLWK�DOWHUQDWLYH�DFFRXQWV�
RI�JRYHUQPHQW�IDLOXUH�FURZGLQJ�RXW�DQ\�H[DPLQDWLRQ�RI�WKH�UXOH�RI�PDU-
NHWV��/LNH�3RVQHU·V�UHYLHZ�RI�LQWHOOHFWXDO�OLIH��WKH�SURSRVHG�VROXWLRQ�E\�
WKHVH�FRQWHPSRUDU\�DFWRUV�LV�PRUH�DQG�EHWWHU�PDUNHWV��0LURZVNL�DQG�1LN�
.KDK�UHYHDO�HFRQRPLVWV·�QHZ�LGHQWLW\��LQ�D�SROLW\�FRQFHLYHG�DV�D�PDUNHW��
WKH\�DUH�PDUNHW�GHVLJQHUV�

2XU�LQWURGXFWLRQ�RIIHUV�RQH�LWLQHUDU\�RI�WKH�LQVLJKWV�FRQWDLQHG�LQ�WKLV�YRO-
XPH��7KHUH�LV�PRUH�LQ�WKH�SDJHV�WKDW�IROORZ�WKDQ�ZH�FRXOG�GR�MXVWLFH�WR�LQ�
WKLV�VSDFH��7KH�HVVD\V�GUDZ�IURP�WKH�ELRJUDSKLHV�RI�DFWRUV�WR�DVN�KRZ�WKH\�
SHUFHLYHG�WKHLU�ORFDWLRQ�LQ�FXOWXUH��SROLWLFV��DQG�NQRZOHGJH��7KH�HVVD\V�
H[DPLQH�WKH�LQGLYLGXDO�WDOHQWV�DQG�HQHUJLHV�DQG�WKH�LQVWLWXWLRQDO�UHVRXUFHV�
GHSOR\HG�WR�DFKLHYH�SXEOLF�LQÁXHQFH��7KH\�LQWHUURJDWH�WKH�FRQVHTXHQFHV�RI�
SXEOLF�HQJDJHPHQW�IRU�WKH�FDUHHUV�RI�DFWRUV��2XU�SDUWLDO�H[HUFLVH�ZDV�WR�
VNHWFK�D�FKURQRORJ\�WKDW�EHJLQV�D�GLVFXVVLRQ�RI�ZKDW�PLJKW�EH�WKH�GHHSHU�
IDFWRUV�DQLPDWLQJ�FKDQJHV�WR�HFRQRPLVWV·�SXEOLF�LQWHUYHQWLRQV��:H�KDYH�
SDLG�VSHFLDO�DWWHQWLRQ�WR�KRZ�FXOWXUHV�RI�H[SHUWLVH�LQÁHFW�WKH�PRGHV�RI�SXE-
OLF�LQWHUYHQWLRQ��7KH�WZR�ZRUOG�ZDUV�DQG�WKH�FULVLV�RI�DXWKRULW\�RI�WKH�����V�
HPHUJH�DV�ZDWHUVKHG�PRPHQWV�LQ�UHYLVLQJ�VWDQGDUGV�RI�WUXVW�LQ�H[SHUWV�DQG�
RSWLPLVP�RYHU�SRSXODU�GHOLEHUDWLRQ��:H�KDYH�GUDZQ�RQ�D�UREXVW�ERG\�RI�
OLWHUDWXUH�WKDW�WUDFHV�WKH�LQVWLWXWLRQDO�LQURDGV�RI�HFRQRPLVWV�LQWR�WKH�VWDWH��
:H�KDYH�DOVR�GUDZQ�RQ�D�JURZLQJ�OLWHUDWXUH�RQ�WKH�UROH�RI�SDUD�DFDGHPLF�
LQVWLWXWLRQV�WKDW�DPSOLI\�WKH�YRLFHV�RI�HFRQRPLVWV�DQG�GLVWULEXWH�WKH�HFR-
QRPLF�ORJLF�DFURVV�FXOWXUH��,Q�FRQWUDVW��ZH�VWLOO�GR�QRW�NQRZ�HQRXJK�DERXW�
WKH�KLVWRU\�RI�HFRQRPLF�PHGLD��3ULQW��EURDGFDVW��DQG�GLJLWDO�PHGLD�DOO�PDNH�
DQ�DSSHDUDQFH�LQ�RXU�YROXPH��EXW�ZH�ZHUH�XQDEOH�WR�DQDO\]H�LQ�GHSWK�WKH�
UROH�RI�HFRQRPLVWV�DQG�HFRQRPLFV�LQ�WKHLU�HYROXWLRQ��6LPLODUO\��DOWKRXJK�ZH�
NQRZ�PXFK�DERXW�WKH�KLVWRU\�RI�SURIHVVLRQDO�RUJDQL]DWLRQV��OHDUQHG�VRFLHW-
LHV��DGYLVRU\�IXQFWLRQV�LQ�JRYHUQPHQW��DQG�WKLQN�WDQNV��ZH�VWLOO�GR�QRW�
NQRZ�HQRXJK�DERXW�WKH�UROH�RI�HFRQRPLVWV�LQ�FRUSRUDWH�FLUFOHV�DQG�WKH�SXE-
OLF�UHODWLRQV�LQGXVWU\��2XU�DVVHVVPHQW�LV�WKDW�WKH�KLVWRULRJUDSK\�KDV�UHDFKHG�
D�VWDJH�RI�PDWXULW\�WKDW�EHFNRQV�WKHVH�QHZ�DQG�H[FLWLQJ�FKDOOHQJHV��
$OO�WKH�HVVD\V�LQ�WKLV�YROXPH�WHVWLI\��ZLWK�VRPH�VHOHFWLRQ�ELDV��WKDW�

HFRQRPLVWV�WKHQ�DQG�QRZ�KDYH�EHHQ�RFFXSDQWV�RI�WKH�SXEOLF�VSKHUH��%XW�DV�
ZH�KRSH�WR�VKRZ��WKH�VHDUFK�IRU�SXEOLFLW\�LV�QHYHU�XQFRQGLWLRQDO��7R�XQGHU-
VWDQG�HFRQRPLVWV·�HQFRXQWHUV�ZLWK�WKH�SXEOLF��ZH�PXVW�DSSUHFLDWH�WKH�
H[SHFWDWLRQV�WKH\�EULQJ�WR�WKH�PHHWLQJ�DQG�WKH�LQVWLWXWLRQDO�FRQWH[WV�WKDW�
HQDEOH�WKH�HQFRXQWHUV�DQG�WKDW�FRQVWLWXWH�WKH�SXEOLF�VSKHUH��:H�PXVW�DGPLW�
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WKDW�3DXO�.UXJPDQ·V�EORJ�SRVWV�IRU�WKH�New York Times today are nothing 
OLNH�.H\QHV·V�How to Pay for the War RI�������DQG�WKDW�OXQFKHRQ�VHPL-
QDUV�DW�WKH�%URRNLQJV�,QVWLWXWLRQ�LQ�WKH�����V�EHDU�QR�UHDVRQDEOH�UHVHP-
EODQFH�WR�WKH�%%&�VHULHV�Masters of Money�RI�������<HW�KLVWRULHV�WKDW�
FRQQHFW�WKH�SXEOLF�XWWHUDQFHV�DQG�LQWHUYHQWLRQV�RI�HFRQRPLVWV�DUH�SRVVL-
EOH��7KH\�DUH�IXQGDPHQWDO�WR�XQORFN�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�SODFH�
RI�HFRQRPLF�NQRZOHGJH�LQ�FXOWXUH�
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