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7KH�HPSOR\HUV�IRUFHG�WKH�HPSOR\HHV�WR�ZRUN�ORQJ�KRXUV�LQ�WHUULEOH�FRQGLWLRQV��DQG�

WKHUH�ZHUH�YHU\�IHZ�ODZV�SURWHFWLQJ�WKH�ZRUNHUV·�ULJKWV��7KXV��PDQ\�DUWLVWV��DXWKRUV��

DQG�VFKRODUV�RI�WKH�SHULRG�WRRN�DQ�DQWL�LQGXVWULDO�DWWLWXGH�RQ�WKH�SXEOLF·V�VLGH��6RPH�

DXWKRUV�DQG�DUWLVWV�SURWHVWHG�DJDLQVW�WKH�JRYHUQPHQW�SROLF\�DQG�H[SOLFLWO\�FULWLFLVHG�

WKH� XQDFFHSWDEOH� ZRUNLQJ� FRQGLWLRQV� LQ� WKHLU� ZRUNV� ZKHUHDV� RWKHUV� SUHIHUUHG� WR�

LQGLUHFWO\�DWWDFN�WKH�FXUUHQW�VRFLDO�RUGHU�E\�VHWWLQJ�WKHLU�ZRUNV�LQ�D�GLIIHUHQW�WLPH�RU�

SODFH�IURP�WKHLU�VRFLHW\��7KHLU�ZRUNV��LQ�VRPH�PDQQHU��ZHUH�WKH�ZD\V�WR�HVFDSH�IURP�

WKH� ELWWHU� UHDOLW\� RI� WKHLU� SUHVHQW� WLPH�� WKHUHIRUH�� PDQ\� ZULWHUV�� HVSHFLDOO\� WKH�

XWRSLDQLVWV�LQ�WKH�ODWH�9LFWRULDQ�SHULRG��ILFWLRQDOLVHG�WKHLU�VRFLHWLHV�LQ�DQ�XQNQRZQ�

SODFH�RU�LQ�WKH�GLVWDQW�IXWXUH��,Q�DGGLWLRQ�WR�WKH�ZULWHUV�ZKR�ORRNHG�IRU�DQ�LGHDO�ZRUOG�

LQ�WKH�IXWXUH�RU�XQUHDO�SUHVHQW��D�JURXS�RI�DUWLVWV�DQG�DXWKRUV�WRRN�DQ�LQWHUHVW�LQ�WKH�

0LGGOH�$JHV�DQG�GHDOW�ZLWK�WKH�PHGLHYDOLVW�LGHDOV�LQ�WKHLU�ZRUNV��

7KH�JHQHUDO�WHQGHQF\�RI�WKLV�JURXS�ZDV�WR�UHYLYH�WKH�VSLULW�RI�WKH�PHGLHYDO�WLPH��

$SDUW�IURP�OLWHUDU\�ZRUNV��WKH�DUFKLWHFWXUH�DQG�LQWHULRU�IXUQLVKLQJV�RI�WKH�SHULRG�ZHUH�

VKDSHG�E\�WKH�DHVWKHWLF�FRQFHUQV�RI�PHGLHYDO�WLPHV��,W�LV�HYLGHQW�WKDW�WKH�DUWLVWV�DQG�

DXWKRUV�GUHZ�DWWHQWLRQ�WR�WKH�VHQVH�RI�FRPPXQLW\�RI�WKRVH�GD\V�E\�WDNLQJ�SHRSOH�WR�

WKH�0LGGOH�$JHV��3DXO�0HLHU�HPSKDVLVHV�WKH�LQWHUHVW�LQ�PHGLHYDOLVP�LQ�WKH�9LFWRULDQ�

HUD�DV�IROORZV��́ 7KHLU�PHGLHYDOLVP�ZDV�VRPHWLPHV�SXUH�DHVWKHWLF�HVFDSLVP��VRPHWLPHV�

D� FULWLFDO� ZHDSRQ�� VRPHWLPHV� SDVVLRQDWH� KLVWRULFDO� UHVHDUFKµ� ������ $V� RQH� RI� WKH�

DXWKRUV�ZKR�GLG�QRW� HPEUDFH� WKH�EDUH� IDFWV� RI� WKH� ,QGXVWULDO�5HYROXWLRQ��:LOOLDP�

0RUULV�FUHDWHG�DOWHUQDWLYH�ZRUOGV�LQ�PRVW�RI�KLV�ZRUNV�DQG�XVHG�WKHP�DV�D�PHDQV�RI�

SURSDJDQGD��XQGHUOLQLQJ�WKH�VHQVH�RI�VRFLDOLVW�XQLW\��$V�0HLHU�VWDWHV��0RUULV�´SDVVHG�

WKURXJK� DOO� WKHVH� SKDVHVµ� PHQWLRQHG� DERYH� ������ HPSOR\HG� WKH� PHGLHYDO� VHWWLQJ�

DQG�RU�KLVWRULFDO�HYHQWV�WR�FKDQJH�WKH�XQGHUVWDQGLQJ�RI�WKH�9LFWRULDQ�SHRSOH�DQG�WR�

PDNH� WKHP� SURWHVW� DJDLQVW� ZKDW� KH� VHHV� DV� ZURQJGRLQJV�� HVSHFLDOO\� WKH� ZD\� RI�

LQGXVWULDOLVDWLRQ��,Q�KLV�QRYHO�$�'UHDP�RI�-RKQ�%DOO��WKH�ZULWHU�EULQJV�WKH�XQLW\�RI�WKH�

0LGGOH�$JHV�WR�WKH�IRUH�DQG�RIIHUV�D�VROXWLRQ�WR�WKH�LQMXVWLFH�LQ�9LFWRULDQ�VRFLHW\��

0RUULV�ZDV�QRW��LQ�SRLQW�RI�IDFW��DJDLQVW�WHFKQRORJLFDO�RU�LQGXVWULDO�LPSURYHPHQW��

KRZHYHU��KH�WKRXJKW�WKDW�SHRSOH�ZHUH�VXSSRVHG�WR�EH�WKH�PDVWHUV�RI�WKH�PDFKLQHV��

QRW�WKHLU�VODYHV��DV�WKH\�ZHUH�LQ�WKH�QLQHWHHQWK�FHQWXU\��&ROOHFWHG�:RUNV«�������+H�

DGYRFDWHG�WKH�JXLOG�V\VWHP�RI�WKH�0LGGOH�$JHV�ZKHQ�SHRSOH�ZHUH�WKH�PDVWHUV�RI�MREV��

DQG�HYHU\�PHPEHU�RI�WKH�JXLOGV�ZRUNHG�ZLWK�HTXDO�ULJKWV��7KXV��LQ�$�'UHDP�RI�-RKQ�

%DOO��WKH�DXWKRU�FUHDWHV�D�´VRFLDOLVW�XWRSLDµ�SRLQWLQJ�RXW�WKH�LPSRUWDQFH�RI�HTXDOLW\�

DFKLHYHG� E\� VROLGDULW\�� +LV� KRVWLOLW\� WRZDUGV� W\UDQQ\� DQG� KLV� VWURQJ� GHVLUH� IRU�

DOOLDQFHV�DUH�WKH�PDMRU�WKHPHV�RI�WKLV�ZRUN��7KH�FRQWHPSRUDU\�SHULRG�WRWDOO\�UHPLQGV�
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0RUULV�RI�PHGLHYDO�WLPHV�LQ�WHUPV�RI�WKH�XQIDLU�ZRUNLQJ�FRQGLWLRQV��ZKLFK�SDYHG�WKH�

ZD\�IRU�DQ�DVVRFLDWLRQ�ZLWK�WKH�3HDVDQWV·�5HYROW��$FFRUGLQJ�WR�1LFKRODV�6DOPRQ��

7KH� FKRLFH� RI� -RKQ� %DOO
V� UHEHOOLRQ� DV� D� VXEMHFW� IRU� GUDPDWLF�

LQWHUSUHWDWLRQ� RQFH� PRUH� LOOXVWUDWHG� 0RUULV� UHVSRQGLQJ� WR�

FRQWHPSRUDU\�KLVWRULFDO�DQG�SROLWLFDO�GHYHORSPHQWV��'XULQJ�WKH�����V�

DQG�����V�WKH�HYHQWV�RI�WKH�3HDVDQWV·�5HYROW�RI������KDG�XQGHUJRQH�

D�VLJQLILFDQW�KLVWRULFDO�UHDVVHVVPHQW��7KH�ROG�YLHZ�WKDW�WKH�UHEHOOLRQ�

ZDV�DQ�XQFRRUGLQDWHG�H[SUHVVLRQ�RI�GLVFRQWHQW�JDYH�ZD\� WR�D�PRUH�

VRSKLVWLFDWHG�LQWHUSUHWDWLRQ�RI�LW�DV�D�ZDWHUVKHG�LQ�WKH�FRQVFLRXVQHVV�

DQG�RUJDQLVDWLRQ�RI�RUGLQDU\�SHRSOH����������

7KXV�� 0RUULV·V� FKRLFH� RI� D� PHGLHYDO� VHWWLQJ� LV� QRW� MXVW� EHFDXVH� RI� QRVWDOJLD�� KH�

XQFRYHUV�WKH�UHVHPEODQFH�EHWZHHQ�WKH�IRXUWHHQWK��DQG�QLQHWHHQWK�FHQWXU\�%ULWDLQ��

,Q�$�'UHDP�RI�-RKQ�%DOO��E\�UHQDUUDWLQJ�WKH�ILUVW�JUHDW�UHEHOOLRQ�LQ�(QJOLVK�KLVWRU\��WKH�

3HDVDQWV·�5HYROW�RI�������0RUULV�HVWDEOLVKHV�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�0LGGOH�$JHV�

DQG� WKH� 9LFWRULDQ�SHULRG�� DV� ZHOO� DV� GUDZLQJ� DWWHQWLRQ� WR� WKH� LVVXH� RI� IHOORZVKLS��

$OWKRXJK�WKH�UHYROW�IDLOHG��LW�SDVVHG�LQWR�KLVWRU\�DV�WKH�ILUVW�DFW�LQ�ZKLFK�PDQ\�SHRSOH��

VXIIHULQJ�IURP�DQ�XQMXVW�UXOH��FROODERUDWHG�WR�DFKLHYH�DQG�GHIHQG�WKHLU�FLYLO�ULJKWV��

7KLV�PHGLHYDO�FROODERUDWLRQ�HQFRXUDJHG�0RUULV�WR�UHPLQG�SHRSOH�WKDW�LQMXVWLFH�FRXOG�

EH�VWRSSHG�LI�DQG�RQO\�LI�SHRSOH�DJUHHG�WR�VWUXJJOH�VKRXOGHU�WR�VKRXOGHU��$V�(LVHQPDQ�

VWDWHV��´0RUULV·�WH[W�>«@�SRUWUD\>V@�WKH�3HDVDQWV·�5HYROW�RI������DV�MXVW�VXFK�D�QRGDO�

SRLQW��D�PLOHVWRQH��RU�¶D�VWHS�XSZDUG�DORQJ�WKH�VSLUDO·��DV�0RUULV�ZURWH��WKDW�OHDGV�IURP�

WKH�SULPLWLYH�FRPPXQLVW�SDVW�WR�SRVWUHYROXWLRQDU\�IXWXUHµ�������0RUULV·V�UHQDUUDWLQJ�D�

PHGLHYDO�HYHQW�HVWDEOLVKHV�D�EULGJH�EHWZHHQ�WKH�SDVW�DQG�WKH�SUHVHQW�DQG�LQWURGXFHV�

WKH�SDWWHUQV�RI�WKDW�SHULRG�DV�D�JXLGH�IRU�9LFWRULDQ�VRFLHW\��

/LNH�WKH�RWKHU�3UH�5DSKDHOLWHV�ZKR�IHOW�QRVWDOJLD�IRU�WKH�PHGLHYDO�SHULRG��0RUULV�

FRQVLGHUV� WKH�0LGGOH�$JHV� WR� EH� WKH� LGHDO� WLPH�E\� UHDVRQ� RI� WKH� VRFLDO� RUGHU� WKDW�

DOORZHG� SHRSOH� WR� OLYH� DQG� ZRUN� WRJHWKHU� LQ� KDUPRQ\�� 7KH� %URWKHUKRRG� RI� 3UH��

5DSKDHOLWHV�HPHUJHG�DV�D�UHDFWLRQ�WR�WKH�DUW�WKDW�DSSHDUHG�DIWHU�WKH�,WDOLDQ�SDLQWHU�

5DSKDHO�E\�FODLPLQJ�WKH�FRQWHPSRUDU\�DUW�ORVW�WKH�VSLULW�RI�QDWXUH�DQG�WKH\�KHDGHG�

IRU�WKH�SDVW�EHIRUH�5DSKDHO���)RU�WKDW�UHDVRQ��:LOOLDP�0RUULV��DV�WKH�PHPEHU�RI�WKH�

%URWKHUKRRG�RI�3UH�5DSKDHOLWHV�DQG�WKH�LQIOXHQFHU�RI�$UWV�DQG�&UDIWV�PRYHPHQW�LQ�

%ULWDLQ��HVWDEOLVKHV�KLV�XWRSLDQ� RUOG�LQ�D�VRFLHW\�ZKHUH�WKH�DHVWKHWLF�FRQFHUQV�KDYH�

QRW�GLVDSSHDUHG��DQG�SHRSOH� OLYH�DQG�ZRUN� LQ�KDUPRQ\�DV� WKH�FRQVHTXHQFH�RI� WKH�

HOHJDQFH�WKDW�GRPLQDWHV�WKH�ZKROH�VRFLHW\��(YHQ�WKRXJK�WKH�0LGGOH�$JHV�KDG�VRPH�

                                                
��)RU�WKH�IXUWKHU�LQIRUPDWLRQ�VHH��5REHUW�GH�OD�6L]HUDQQH·V�7KH�3UH�5DSKDHOLWHV��



)XQGD�+$<�����������������������������������������������������������'7&)�'HUJLVL������������������� �
 

 
�

����

 

GHIDXOWV�� VXFK� DV� IHXGDOLVP�� ZKLFK� DURVH� GXH� WR� LPEDODQFHG� HDUQLQJV� DPRQJ� WKH�

FODVVHV��0RUULV�GRHV�QRW�JLYH�XS�RQ�WKH� LGHD� WKDW� WKH�PHGLHYDO� WLPH� LV�D�PRGHO�RI�

FRPPXQDOLVP��:KLOH�EXLOGLQJ�KLV�XWRSLDQ�ILFWLRQ��WKH�DXWKRU��LQ�VRPH�ZD\��UHMHFWV�

WKH� VWHUHRW\SH� DERXW� XWRSLDQ� JHQUH� WKDW� KLV� FRQWHPSRUDULHV� SUHIHU�� ZKLFK� LV� WKDW�

XWRSLD�LV�D�JHQUH�GHSLFWLQJ�WKH�GUHDP�OLNH�VRFLHW\�HVWDEOLVKHG�LQ�DQ�XQNQRZQ�FRXQWU\�

DQG�RU� XQNQRZQ� WLPH�� $V� *UHJRU\� &ODH\V� UHYHDOV� LQ� KLV� DUWLFOH� ´1HZV� IURP�

6RPHZKHUH�µ�´XWRSLD�GRHV�QRW�KDYH�WR�EH�HVWDEOLVKHG�LQ�D�SHUIHFW�VRFLHW\��LQ�D�SHUIHFW�

SODFH�RU�PLOOHQQLXP�DQG�LW�GRHV�QRW�KDYH�WR�EH�XQDWWDLQDEOH��HLWKHUµ������������:KHQ�

FRQVLGHUHG�IURP�WKLV�SRLQW�RI�YLHZ��0RUULV·V�XWRSLD�LV�QHLWKHU�XQDWWDLQDEOH�QRU�LQ�D�

IDU�IHWFKHG�WLPH��$OWKRXJK��LQ�KLV�ZHOO�NQRZQ�QRYHO�1HZV�IURP�1RZKHUH� ��������KH�

HVWDEOLVKHG�D�VWHUHRW\SLFDO�XWRSLDQ�ILFWLRQ�WKDW�QDUUDWHV�WZHQW\�ILUVW�FHQWXU\�(QJODQG��

KH�GLG�QRW�JLYH�XS�UHYLYLQJ�WKH�0LGGOH�$JHV�LQ�KLV�ZRUNV�DW�DOO��)RU�0RUULV��WKH�JXLOG�

V\VWHP�ZDV�WKH�EDVLV�RI�D�PRUH�KXPDQLVWLF�VRFLHW\��DQG�FRRSHUDWLRQ�DPRQJ�WKH�JXLOG�

PHPEHUV�ZDV� WKH� LQVSLUDWLRQ� IRU� D� ´PHGLHYDOLVWLF� IXWXUH�ZLWKRXW� IHXGDOLVPµ� �.HJHO�

������7KXV��LQ�D�JHQHUDO�PDQQHU��EHVLGHV�$�'UHDP�RI�-RKQ�%DOO��PDQ\�RI�KLV�ZRUNV�

JXLGHV�SHRSOH�WR�´UHPHPEHU�WKH�KLVWRU\�RI�WKH�SDVW�� >WR@�PDNH�KLVWRU\� LQ�WKH�SUHVHQW��

DQG� >WR@� WHDFK�KLVWRU\� LQ� WKH� IXWXUHµ� �0��0RUULV������� 7KH�SDVW� LV�D�PHDQV� WR� WHDFK�

SHRSOH�KRZ�WR�HVWDEOLVK�D�EHWWHU�ZRUOG�ZKHUH�ZRUNHUV�ZRXOG�QRW�EH�H[SORLWHG��DQG�WKH�

DXWKRU�WUDQVPLWV�VXFK�D�YLHZ�QRW�RQO\�WKURXJK�KLV�ZULWWHQ�ZRUNV�EXW�DOVR�WKURXJK�

KLV�WDSHVWULHV�DQG�VWDLQHG�JODVV��+LV�DUWLVWLF�DQ[LHW\�LV�EDVHG�RQ�WKH�XQGHUVWDQGLQJ�

WKDW�SDVW�ZRXOG�RIIHU�D�GHHSHU�PHDQLQJ�RI�OLIH�DQG�EHDXW\��

0RUULV� HYDOXDWHV� WKH� FRQGLWLRQV� RI� ZRUNHUV� IURP� DQFLHQW� WLPHV� WR� KLV�

FRQWHPSRUDU\�WLPHV�DQG�FRPHV�WR�WKH�FRQFOXVLRQ�WKDW�WKH�JXLOGVPHQ�DQG�ODERXUHUV�

RI� WKH� PHGLHYDO� SHULRG� ZRUNHG� XQGHU� EHWWHU� FLUFXPVWDQFHV� WKDQ� WKRVH� RI� ERWK�

SUHYLRXV�DQG�VXEVHTXHQW�WLPHV��

,Q�RQH�ZD\�RU�DQRWKHU�WKHVH�>DQFLHQW@�VHUIV�JRW�JUDGXDOO\�HPDQFLSDWHG�

DQG�GXULQJ�D�WUDQVLWLRQDO�SHULRG��ODVWLQJ�WKURXJK�WKH�WZR�ODVW�FHQWXULHV�

RI�WKH�0LGGOH�$JHV��WKH�IRXUWHHQWK�DQG�ILIWHHQWK�FHQWXULHV��WKH�ODERXU�

FODVVHV�ZHUH�LQ�D�IDU�EHWWHU�SRVLWLRQ�WKDQ�WKH\�KDG�EHHQ�EHIRUH��DQG�LQ�

VRPH�ZD\V�WKDW�WKH\�KDYH�EHHQ�VLQFH��VXIIHULQJ�PRUH�IURP�VSDVPRGLF�

DUELWUDU\�YLROHQFH�WKDQ�IURP�FKURQLF�OHJDO�RSSUHVVLRQ���´7UXH�DQG�)DOVH�

6RFLHW\µ� HPSKDVLV�DGGHG��

:KHQ�FRQVLGHUHG�IURP�WKH�SHUVSHFWLYH�RI�0RUULV�� WKH�FRQGLWLRQV�RI�WKH�ODERXUHUV�RI�

WKDW�SHULRG�VXJJHVW�WKH�LGHD�RI�D�EHWWHU�VRFLHW\��KHQFH��IRU�0RUULV�� WRSLD�PHDQV�JRLQJ�

EDFN�WR�PHGLHYDO�WLPHV�ZKHQ�WKH�ZRUNHUV�´ZHUH�LQ�D�IDU�EHWWHU�SRVLWLRQ�µ�7KH�DXWKRU�

GRHV�QRW�LJQRUH�WKH�SDLQ�H[SHULHQFHG�LQ�WKRVH�GD\V��WKHUHIRUH��DV�VWDWHG�SUHYLRXVO\�
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0RUULV·V�PHGLHYDOLVW�XWRSLDQLVP�GRHV�QRW�FRYHU�DOO�WKH�VRFLDO�DQG�SROLWLFDO�VWUXFWXUHV�

RI�WKDW�SHULRG��+H�LVRODWHV�XWRSLD�IURP�WKH�H[LVWHQFH�RI�DQ\�V\VWHP�HVWDEOLVKLQJ�WKH�

VXSHULRULW\�RI�RQH�FODVV�RYHU�WKH�RWKHU�FODVVHV��3DXO�0HLHU�RXWOLQHV�0RUULV·V�XWRSLD��

VKDSHG�E\�KLV�VRFLDOLVP��DQG�HPSKDVLVHV�WKH�UHVWULFWLYH�QDWXUH�RI�KLV�GUHDP�VRFLHW\��

´>K@LV�OHIWLVW�IRUPDOLVP�DQG�KLV�PHGLHYDOLVP�OHDG�KLP�>«@�WR�UHMHFW�HQ�EORF�WKH�KLVWRULFDO�

FRQWULEXWLRQ� RI� WKH� ERXUJHRLV� FODVV� WR� KXPDQ� SURJUHVV�� WR� VWULNH� RXW� RI� KLVWRU\� DQG�

H[FOXGH�IURP�XWRSLD�IRXU�FHQWXULHV�RI�FLYLOLVDWLRQµ�������0RUULV�FRQVLGHUV�WKH�PHGLHYDO�

JXLOG� V\VWHP� WKH� EHVW� H[DPSOH� RI� FRPPXQLVP�� DQG�� XQOLNH�0DU[�� KH� LJQRUHV� WKH�

VWUXFWXUDO�FKDQJH�LQ�WKH�FODVV�V\VWHP�DIWHU�WKH�0LGGOH�$JHV���7KH�UHDVRQ�IRU�WKLV�LV�

WKDW�WKH�RUGHU�LQ�WKH�JXLOGV�ZKLFK�LV�WR�KDYH�D�YRLFH�LQ�WKH�SURGXFWLRQ��DQG�DERYH�DOO��

LV�WKH�FRQVFLRXVQHVV�RI�DOOLDQFH��KDYH�DOO�EHHQ�IRUJRWWHQ�EHFDXVH�RI�¶FLYLOLVDWLRQ�·�

,Q�$�'UHDP�RI�-RKQ�%DOO��0RUULV�LQWURGXFHV�WKH�VWUXJJOH�RI�PHGLHYDO�FUDIWVPHQ�

DQG� SHDVDQWV� WR� 9LFWRULDQ� VRFLHW\�� +LV� ILFWLRQ� FRQVLVWV� RI� D� GUHDP� LQ� ZKLFK� WKH�

QDUUDWRU��ZKR�OLYHV� LQ�QLQHWHHQWK�FHQWXU\�%ULWDLQ��JRHV�EDFN�WR� IRXUWHHQWK�FHQWXU\�

.HQW��0RUULV·V�VWRU\WHOOLQJ�WKURXJK�D�GUHDP�RQFH�DJDLQ�PDQLIHVWV�WKH�LQIOXHQFH�RI�WKH�

0LGGOH�$JHV�RQ�WKH�DXWKRU��6LQFH�KH�WDNHV�&KDXFHU�DV�KLV�PRGHO��0RUULV�DGRSWV�WKH�

DOOHJRULFDO�QDUUDWLYH��WKH�GUHDP�YLVLRQ�� WKDW�ZDV�RQH�RI� WKH�PRVW�SUHIHUUHG� OLWHUDU\�

PRGHV�E\�&KDXFHU��7KH�QDUUDWRU�LQ�$�'UHDP�RI�-RKQ�%DOO�ILQGV�KLPVHOI�LQ�WKH�PLGGOH�

RI� WKH�3HDVDQWV·�5HYROW�DQG�PHHWV� WKH� OHDGHUV�RI�WKLV�UHEHOOLRQ��VXFK�DV�:DW�7\OHU��

-RKQ�%DOO��DQG�-DFN�6WUDZ��+H�WKHUHIRUH�JHWV�WKH�FKDQFH�WR�REVHUYH�WKH�UHYROW�FORVHO\�

DQG� OHDUQV� DOO� WKH� SKDVHV� WKDW� OHDG� WR� VXFK� DQ� XSULVLQJ� WKURXJK� WKH� UHEHOV·�

SHUVSHFWLYHV�� 7KH� QRYHO� LQFOXGHV� KLVWRULFDO� IDFWV� DQG� PDQ\� FKDUDFWHUV� WKDW� WKH�

QDUUDWRU�PHHWV�DUH�WKH�LPSRUWDQW�UHEHOV�WDNLQJ�DFWLYH�UROHV�LQ�WKH�UHYROW��1HYHUWKHOHVV��

ZKHQ�RQH�ORRNV�DW�WKH�FKURQLFOHV��KH�FDQ�QRWLFH�WKH�DQDFKURQLVWLF�GHWDLOV�LQ�WKH�ZRUN�

DV�ZHOO��,W� LV�NQRZQ�WKDW�0RUULV�UHDG�/RUG�%HUQHUV·V�WUDQVODWLRQ�RI�-HDQ�)URLVVDUW·V�

&KURQLFOH��/DPEGLQ�DQG�/DPEGLQ��DQG�IUDPHG�KLV�QRYHO�LQ�WKH�OLJKW�RI�WKDW�FKURQLFOH�

ZLWK�VRPH�FKDQJHV��7KH�PRVW�VLJQLILFDQW�FKDQJH�LV�WKH�OHDGHU�RI�WKH�UHYROW��DOWKRXJK�

:DW�7\OHU�LV�DGPLWWHG�DV�WKH�OHDGHU��0RUULV�JLYHV�SURPLQHQFH�WR�-RKQ�%DOO�LQ�KLV�QRYHO��

,Q� WKH� FKURQLFOHV�� -RKQ� %DOO� LV� SUHVHQWHG� DV� ´WKH� PDG� SULHVW� RI� .HQW�µ� �2PDQ� ����

                                                
��.DUO�0DU[�EHOLHYHV�LQ�WKH�VRFLDO�HYROXWLRQ�ZKLFK�KDV�VWDJHV�IROORZLQJ�RQH�DIWHU�DQRWKHU��WKH\�
DUH� SULPLWLYH� FRPPXQLVP�� VHUIGRP�� IHXGDOLVP�� VRFLDOLVP� DQG� ´FODVVOHVVµ� VRFLHW\�
FRPPXQLVP���

�
��7KH�GUHDP�YLVLRQ��NQRZQ�DV�GUHDP�DOOHJRU\��ZDV�RQH�RI�WKH�PRVW�IDPRXV�OLWHUDU\�PRGHV�LQ�
WKH� 0LGGOH� $JHV�� 7KH� WKLUWHHQWK�FHQWXU\� SRHP�5RPDQ� GH� OD� 5RVH� LV� WKH� HDUOLHVW� NQRZQ�
H[DPSOH� RI� WKLV�PRGH�� ,Q� (QJOLVK� OLWHUDWXUH�� *HRIIUH\� &KDXFHU� ����������� URWH� PDQ\�
GUHDP�YLVLRQV�DQG�EHFDPH�RQH�WKH�SLRQHHUV�RI�WKLV�PRGH��,Q�D�GUHDP�YLVLRQ��WKH�ZKROH�VWRU\�
FRQVLVWV�RI�D�GUHDP��DQ�DQLPDO�RU�D�KLVWRULFDO�ILJXUH�EHFRPHV�WKH�JXLGH�WR�WKH�GUHDPHU��$IWHU�
WKH�GUHDPHU�ZDNHV�XS��KH�KDV�D�UHYHODWLRQ�FRQFHUQLQJ�KLV�SUREOHPV��
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ILJKWLQJ�DJDLQVW�W\UDQQ\�DQG�WKH�FRUUXSW�&KXUFK�WKDW�KDG�JDLQHG�PRUH�SRZHU�GXULQJ�

WKH� PHGLHYDO� SHULRG�� 7KH� JHQHUDO� IRFXV� RI� -RKQ� %DOO� ZDV� WKH� SHDVDQWV·� DEVROXWH�

REHGLHQFH�WR�WKH�ODQGORUGV�DQG�PDVWHUV�DQG�KH�DOVR�GUHZ�DWWHQWLRQ�WR�WKH�VRFLDO�JDS�

EHWZHHQ� WKH� SHDVDQWV� DQG� WKH� ODQGORUGV�� DQG� QDWXUDOO\� WKH�PHUFKDQWV� ZKR� ZHUH�

JHWWLQJ�ULFK�GD\�E\�GD\�RZLQJ�WR�H[SDQGLQJ�PDUNHWLQJ���$V�VWDWHG�LQ�WKH�KLVWRULFDO�

UHFRUGV��ZKHQ�WKH�UHYROW�EHJDQ��-RKQ�%DOO�ZDV�DOUHDG\�LPSULVRQHG�LQ�/RQGRQ�EHFDXVH�

RI�KLV�VHUPRQV�RQ�D�FODVVOHVV�VRFLHW\�DQG�KH�ZRXOG�EH�UHOHDVHG�LQ�PLG�-XQH��E\�D�PRE�

XQGHU�:DW�7\OHU·V�FRQWURO��ZKLFK�PHDQV�KH�GLG�QRW�KDYH�DQ�DFWLYH�UROH�LQ�WKH�.HQW�

HYHQWV�DV�0RUULV�QDUUDWHV�LQ�KLV�QRYHO��$V�D�SUHDFKHU��-RKQ�%DOO�OHG�SHRSOH�WR�UHEHO�

WKURXJK�KLV�XQFRQYHQWLRQDO�VHUPRQV�IRFXVLQJ�RQ�WKH�ZURQJGRLQJV�LQ�VRFLHW\��+H�KDG�

D�PLVVLRQ�DV�DQ�RUDWRU�GXULQJ�WKH�UHYROW��0RUULV�EHQHILWV�IURP�WKLV�DVSHFW�RI�WKH�SULHVW�

DQG�GLVWRUWV�VRPH�RI�WKH�KLVWRULFDO�IDFWV��)RU�WKLV�UHDVRQ��WKH�SORW�LV�QRW�EXLOW�RQ�WKH�

DFWLRQ� WKDW� SLFWXULVHV� WKH� EDWWOHILHOG�� RQ� WKH� FRQWUDU\�� WKH� GLDORJXHV� EHWZHHQ� WKH�

QDUUDWRU�DQG�WKH�FKDUDFWHUV��HVSHFLDOO\�WKH�OHDGHU�-RKQ�%DOO��IRUP�WKH�VWUXFWXUH�RI�

WKH�QDUUDWLYH��0RUULV�XVHV�WKH�TXRWHV�IURP�-RKQ�%DOO·V�VHUPRQV�DQG�OHWWHUV�WR�LQFUHDVH�

WKH�FRJHQF\� RI� KLV�ZRUN�� 7KH�GUHDPHU�DQG�-RKQ�%DOO� H[FKDQJH� LQIRUPDWLRQ�DERXW�

WKHLU� RZQ� VRFLHWLHV�� DQG� WKH� FRQYHUVDWLRQ� SHUPLWV� WKH� FRQWHPSRUDU\� SHRSOH� WR�

XQGHUVWDQG�WKH�LGHRORJLFDO�SXUSRVH�EHKLQG�WKH�SHDVDQWV·�VWUXJJOH�DQG�KHOSV�WKHP�WR�

VHH� WKH�SDUDOOHOV� EHWZHHQ� WKH�9LFWRULDQ� DQG�0HGLHYDO� VRFLDO� RUGHUV��$V�%XNRZVND�

VWDWHV�´0RUULV�KROGV�XS�D�PHGLHYDO�PLUURU�WR�KLV�9LFWRULDQ�UHDOLW\�>«@�KH�QRW�RQO\�EULQJV�

WKH� LVVXH�RI� RSSUHVVLRQ� LQWR� IRFXV�EXW� DOVR�H[SRVHV�DOO� WKH�DVSHFWV� RI�FODVV� VWUXJJOH�

ZKLFK�KH�FRQVLGHUV�GHVLUDEOHµ����������)URP�WKH�EHJLQQLQJ�RI�WKH�QRYHO��WKH�DXWKRU�

GUDZV�DWWHQWLRQ�WR�WKH�FRPPRQ�SRLQWV�EHWZHHQ�WKH�WZR�VRFLHWLHV��

0RUULV��WR�D�FHUWDLQ�H[WHQW��SXWV�ZKDW�KH�EHOLHYHV�LQWR�SUDFWLFH�E\�UH�WHOOLQJ�WKH�

3HDVDQWV·�5HYROW�WKDW�EURNH�RXW�DIWHU�WKH�NLQJ��5LFKDUG�,,��GHPDQGHG�XQEHDUDEOH�WD[HV�

IURP�KLV�VXEMHFWV��'XULQJ�WKRVH�GD\V��WKH�%ODFN�'HDWK�DQG�WKH�ZDU�DJDLQVW�)UDQFH�

KDG�DOUHDG\�ZRUVHQHG�OLYLQJ�FRQGLWLRQV��DQG� WKH�SROO� WD[� OHYLHG�E\�WKH�JRYHUQPHQW�

                                                
��,Q�WKH�ODWH�0LGGOH�$JHV��WKH�HFRQRPLF�VLWXDWLRQ�DQG�H[SHFWDWLRQV�IURP�WKH�SHDVDQWV�OHG�WKHP�
WR�SURGXFH�PRUH�WKDQ�WKH\�QHHG��WKXV��WKH\�WUDQVIHUUHG�WKHLU�SURGXFWV�WR�WKH�PHUFKDQWV��
0RVW�RI�WKH�SHDVDQWV�ZHUH�HQJDJHG�LQ�DJULFXOWXUH�IRU�ORZ�ZDJHV�ZKHUHDV�VRPH�FODVVHV�JDLQHG�
SUHVWLJH��7KH� SHDVDQWV� IRUPHG�D�SULPLWLYH� YHUVLRQ� RI� WUDGH�XQLRQV� WR� GHPDQG�ZKDW� WKH\�
GHVHUYH��LQ�UHWXUQ��WKH�ORUGV�UHGXFHG�WKH�QXPEHU�RI�WKH�ODERXUHUV�DQG�HQVODYHG�WKHP��7KH�
ORZ�ZDJHV�RI�WKH�SHDVDQWV�DQG�KLJK�WD[DWLRQ�LQFUHDVHG�WKH�JDS�DPRQJ�WKH�FODVVHV��ZKLFK�
FUHDWHG�VRFLDO�XQUHVW��)RU�WKDW�UHDVRQ��VRPH�SHRSOH�VXFK�DV�-RKQ�%DOO�WULHG�WR�HYRNH�WKH�
VSLULW�RI�VWUXJJOH��5RGQH\�+LOWRQ�H[SODLQV�LQ�GHWDLO�WKH�SODFH�RI�WKH�PHUFKDQWV�DQG�SURGXFWLRQ�
LQ�WKH�0LGGOH�$JHV�LQ�KLV�%RQG�0HQ�0DGH�)UHH��0HGLHYDO�3HDVDQW�0RYHPHQW�DQG�WKH�(QJOLVK�
5LVLQJ� RI� ������ 0RUHRYHU�� -DPHV� (�� 7KRUROG� 5RJHUV� HODERUDWHV� WKH� KLVWRU\� RI� ZRUNLQJ�
FRQGLWLRQV�RI�WKH�SHDVDQWV�DQG�WKH�ZDJHV�WKDW�WKH\�HDUQHG�LQ�KLV�6L[�&HQWXULHV�RI�:RUN�DQG�
:DJHV��
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UHPLQGHG�WKH�VXEMHFWV�WKDW�QHLWKHU�ZDU�QRU�GHDWK�UXLQHG�WKHLU�OLYHV�DV�PXFK�DV�GLG�

KLJKHU�UDWH�WD[HV�GLG��7KHUHIRUH��WKH�VHUIV�ULRWHG�XQGHU�:DW�7\OHU·V�OHDGHUVKLS�WR�VWRS�

WKLV�LQMXVWLFH��+RZHYHU��WKH�UHYROW�GLG�QRW�UHDFK�LWV�JRDO��DQG�5LFKDUG�,,�GLVSHUVHG�LW�

ZLWK� WKH� SURPLVHV�ZKLFK�ZHUH� ODWHU� UHVFLQGHG�� $OWKRXJK� XQVXFFHVVIXO�� WKLV� UHYROW�

SDYHG�WKH�ZD\�IRU�PDQ\�EHJLQQLQJV�LQ�(QJOLVK�KLVWRU\��0RUHRYHU��LW� LQVSLUHG�PDQ\�

SHRSOH�DFURVV�GLIIHUHQW�WLPHV��´>WKH@�UHDVVHVVPHQW�RI�WKH�3HDVDQWV·�5HYROW�ZDV�VHL]HG�

XSRQ�E\�WKH�LQIDQW�VRFLDOLVW�PRYHPHQW�LQ�%ULWDLQ��DQG�VXEVHTXHQWO\�WUDQVIRUPHG�LQWR�D�

SRZHUIXO� UHYROXWLRQDU\�SUHFHGHQW� WR�EH� H[SORLWHG� IRU�SURSDJDQGD�SXUSRVHVµ� �6DOPRQ�

�����$V�WKH�ILUVW�VRFLDOLVW�PRYHPHQW�LQ�WKH�VWUXJJOH�IRU�MXVWLFH�LQ�(QJOLVK�KLVWRU\��WKH�

XSULVLQJ� KDV� EHHQ� DQ� HQFRXUDJHPHQW� IRU� \HDUV�� DQG� 0RUULV� XVHV� LW� DV� D� VWURQJ�

PRWLYDWLRQ� LQ� KLV� QRYHO� WR� OHDG� WKH� 9LFWRULDQ� SHRSOH� WR� VWDJH� WKHLU� RZQ� KLVWRULFDO�

UHEHOOLRQ��

7KH� QRYHO� RSHQV� ZLWK� WKH� JHQHUDO� DVSHFWV� RI� WKH�QDUUDWRU·V� GUHDPV�DQG� LW� LV�

XQGHUVWRRG� WKDW� WKH� QDUUDWRU� XVXDOO\� GUHDPV� DERXW� WKH� SDVW� WLPHV� WKDW� KDG�

DUWLVWLFDOO\� DWWUDFWLYH� EXLOGLQJV� RU� ODQGVFDSHV� VXFK� DV� (OL]DEHWKDQ� KRXVHV�� VDQG\�

ZRRGODQGV��ROG�DQG�FXULRXV�FKXUFKHV��+H�GHVFULEHV�WKH�DUFKLWHFWXUDO�EHDXW\�RI�WKH�

VWUXFWXUHV�ZLWK�DQ�DUWLVWLF�YLHZ��WKH�EXLOGLQJV�LQ�KLV�GUHDPV�DUH�´VRPH�QHZ�VHHQ�DQG�

\HW�IDPLOLDU�FOXVWHU�RI�KRXVHV�LQ�D�JUH\�YLOODJH�RI�WKH�XSSHU�7KDPHV�RYHUWRSSHG�E\�WKH�

GHOLFDWH�WUDFHU\�RI�D�IRXUWHHQWK�FHQWXU\�FKXUFK��RU�HYHQ�VRPHWLPHV�WKH�YHU\�EXLOGLQJV�

RI�WKH�SDVW�XQWRXFKHG�E\�WKH�GHJUDGDWLRQ�RI�WKH�VRUGLG�XWLOLWDULDQLVP�WKDW�FDUHV�QRW�DQG�

NQRZV�QRW�RI�EHDXW\�DQG�KLVWRU\µ��0RUULV��$�'UHDP�RI�-RKQ�%DOO«�����(YHQ�WKRXJK�WKH�

FLWLHV�DQG�SODFHV�YDU\��WKH�WLPH�LV�DOZD\V�WKH�SDVW�LQ�WKRVH�GUHDPV��)URP�WKH�YHU\�

ILUVW�SDJH��WKH�GUHDPV�DUH�SUHVHQWHG�DV�WKH�HVFDSH�SRLQWV��EXW�WKH�ILUVW�LPSUHVVLRQ�

DERXW�WKHP�LV�DUFKLWHFWXUDO�DGPLUDWLRQ�IRU�WKH�XQWRXFKHG�EHDXW\�RI�WKRVH�GD\V��7KH�

QDUUDWRU�RI�0RUULV�LV�GHSLFWHG�DV�D�FKDUDFWHU�ZKR�GUHDPV�IRU�´DQ�DUFKLWHFWXUDO�SHHS�

VKRZµ� ����� DQG� WKH� DUWLVWLF� SHUVSHFWLYH� RI� WKH� DXWKRU� LV� WUDQVPLWWHG� WKURXJK� WKH�

QDUUDWRU�� WKDW� LV� ZK\� LW� LV� SRVVLEOH� WR� IROORZ� WKH� WUDFHV� RI� EHDXW\� RI� QDWXUH� DQG�

DUFKLWHFWXUH�EHIRUH�5DSKDHO�DV�0RUULV�KLPVHOI�DSSUHFLDWHV��(YHU\�GUHDP�LV�D�MRXUQH\�

WR� WKH�SDVW�� DQG� WKH�GUHDPHU� LV� D� WLPH�WUDYHOOHU� REVHUYLQJ� WKH�EHDXW\� RI� WKH� WLPH��

ZKLFK� KH� GUHDPV�� IURP� D� GLVWDQFH�� +RZHYHU�� KLV� ODVW� GUHDP� LV� GLIIHUHQW� IURP� WKH�

HDUOLHU� RQHV�� LQVWHDG� RI� ORRNLQJ� DW� WKH� VWUXFWXUHV� DV� D� WRXULVW�� KH� LQYROYHV� LQ� WKH�

KLVWRULFDO�SURFHVV��

7KH�GUHDPHU�GHVFULEHV�WKLV�MRXUQH\�DV�DQ�DZDNHQLQJ� IURP�D�GUHDP�ZKHUH�KH�

ILQGV�KLPVHOI�LQ�D�FRXQWU\�YLOODJH�LQ�D�WLPH�ZKHQ�WKH�SHRSOH�VSHDN�(QJOLVK�WKDW�WKH�

QDUUDWRU·V� DXGLHQFH� KDUGO\� XQGHUVWDQGV�� DQG�ZKHQ�SHRSOH� KDYH� DOUHDG\� EHJXQ� WR�
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JDWKHU�DJDLQVW� WKH�NLQJ��7KH�JHQHUDO�DWPRVSKHUH� LQ� WKH�YLOODJH� UHIOHFWV� WKH�WHQVLRQ�

EHWZHHQ�WKH�YLOOHLQV�DQG�ORUGV��7KH�QDUUDWRU�GUDZV�DWWHQWLRQ�WR�WKH�GHFUHDVH�LQ�WKH�

QXPEHU� RI� FLWL]HQV� EHFDXVH� RI� ZDU� LQ� )UDQFH� DQG� WKH� SODJXH�� ZKLFK� FUHDWHV� DQ�

LPEDODQFH�RI�WKH�ZRUNORDG�DQG�LQFRPH��$OWKRXJK�IHZHU�SHRSOH�ZRUN�IRU�PRUH�ZRUNLQJ�

KRXUV��WKH�.LQJ�DQG�WKH�ORUGV�IRFXV�RQ�WKH�JURZWK�RI�WKH�SHDVDQWV�DQG�WKH�FUDIWVPHQ��

0RUULV�H[SUHVVHV�ZKDW�WKH�ORUGV�WKLQN�LQ�KLV�QRYHO��́ >Z@H�DUH�JURZLQJ�SRRUHU��DQG�WKHVH�

XSODQG�EUHG�YLOOHLQV�DUH�JURZLQJ�ULFKHU��DQG�WKH�JXLOGV�RI�FUDIW�DUH�ZD[LQJ�LQ�WKH�WRZQV��

DQG�VRRQ�ZKDW�ZLOO�WKHUH�EH�OHIW�IRU�XV�ZKR�FDQQRW�ZHDYH�DQG�ZLOO�QRW�GLJ"µ���������

6LQFH�WKH\�EHOLHYH�WKDW�WKH�SHDVDQWV�ZLOO�EH�ULFKHU��DQG�QR�RQH�ZLOO�GR�WKHLU�GUXGJHU\��

WKH\�VXSSRUW�WKH�LQFUHDVH�RI�WKH�SROO�WD[��7KH�XQIDLU�ULVH�LQ�WKH�WD[�OHDGV�WKH�SHDVDQWV�

WR�VWDQG�XS�IRU�WKHLU�ULJKWV��DQG�LW�SDYHV�WKH�ZD\�IRU�WKHLU�IDPRXV�XSULVLQJ��,Q�WKH�

QRYHO��WKH�EDOODGV�DQG�WDONV�RI�WKH�FKDUDFWHUV�GHPRQVWUDWH�WKDW�WKH\�DUH�UHDG\�WR�ILJKW�

XQGHU�WKH�JXLGDQFH�RI�D�OHDGHU�DQG�WKH\�H[SHFW�IURP�5RELQ�+RRG��WKH�OHJHQGDU\�KHUR�

UREELQJ�WKH�ULFK�DQG�JLYLQJ�WR�WKH�SRRU��WR�EULQJ�WKHP�¶-RKQ�%DOO·��0RUULV��$�'UHDP�RI�

-RKQ�%DOO«������7KH�SULHVW�-RKQ�%DOO� LV�SUHVHQWHG�DV� WKH�VDYLRXU�RI� WKH�SHDVDQWV��

WKHUHIRUH��WKH�GUHDP�QDUUDWHG�LQ�WKH�QRYHO�DFWXDOO\�LV�QRW�WKH�GUHDP�RI�WKH�QDUUDWRU�

DQG�RU�WKH�DXWKRU�DV�WKH�QDUUDWRU�VWDUW�WHOOLQJ�DW�WKH�EHJLQQLQJ�RI�WKH�QRYHO�EXW��LQ�

DFFRUGDQFH�ZLWK�WKH�WLWOH��LW�LV�WKH�GUHDP�RI�-RKQ�%DOO�ZKR�KRSHV�IRU�WKH�VXFFHVV�RI�

WKH�SHDVDQWV�LQ�WKH�5HYROW�WR�UHDFK�D�XWRSLDQ�VRFLHW\��

%RWK�WKH�GUHDPHU�DQG�-RKQ�%DOO�KHOS�WKH�DXWKRU�HVWDEOLVK�KLV�XWRSLDQ�VRFLHW\��

,W�LV�XQGHUVWRRG�WKDW�VRPH�LGHDV�DQG�RU�LPSURYHPHQW�RI�WKH�QLQHWHHQWK�FHQWXU\�DQG�

WKH�IRXUWHHQWK�FHQWXU\�KDYH�SRVLWLYH�VLGHV�WKDW�0RUULV�YDOXHV��)RU�WKDW�UHDVRQ��LW�LV�

KDUG�WR�FKRRVH�RQO\�RQH�VSRNHVPDQ�ZKR�H[SUHVVHV�WKH�DXWKRU·V�SHUVSHFWLYH�LQ�WKH�

ZRUN��0RUULV�UHYHDOV�KLV�YLHZV�RQ�WKH�PHGLHYDO�DQG�9LFWRULDQ�VRFLHWLHV�ZLWK�WKH�YRLFHV�

RI� ERWK� -RKQ� %DOO� DQG� WKH� GUHDPHU�� 7KH� LGHDV� RI� WKHVH� FKDUDFWHUV� FRUUHVSRQG� WR�

0RUULV·V� VRFLDOLVP� DQG� QDWXUDOO\� KLV� XWRSLDQ� VRFLHW\�� 7KH� DGDSWDWLRQ� RI� 0RUULV·V�

QDUUDWRU�WR�WKH�IRXUWHHQWK�FHQWXU\�FRXOG�EH�LQWHUSUHWHG�DV�WKH�DXWKRU·V�FRQYHUJHQFH�

RQ� KLV� GUHDP\� HUD�� 7KH�GUHDPHU� IHHOV� IDPLOLDU�ZLWK� WKH� ODQG�ZKHUH�KH�ZDNHV�� KH�

DOUHDG\�NQRZV�KRZ�WR�FRPPXQLFDWH�ZLWK�SHRSOH��HVSHFLDOO\�ZLWK� WKH�UHYROXWLRQLVWV�

DQG�NQRZV�DOO�WKH�SDVVZRUGV�WKDW�KH�ZRXOG�QHHG�WR�DWWHQG�WKH�UHEHOOLRQ��7KHVH�GHWDLOV�

GHPRQVWUDWH�WKDW�0RUULV�KDV�UHDG�WKH�KLVWRULFDO�GRFXPHQWV�DQG�KDV�LQIRUPDWLRQ�RQ�

WKH�DFWLRQV�RI�WKH�SDUWLFLSDQWV�RI�WKH�3HDVDQWV·�5HYROXWLRQ��:KHQ�WKH�GUHDPHU�FRPHV�

DFURVV�:LOO�*UHHQ��RQH�RI�WKH�UHYROXWLRQLVWV�LQ�WKH�QRYHO��WKH\�H[FKDQJH�D�UK\PH�WKDW�

ZDV�ZULWWHQ�LQ�-RKQ�%DOO·V�OHWWHU�VHQW�WR�WKH�FRPPRQV�RI�(VVH[��$W�WKH�EHJLQQLQJ�RI�

WKH�GLDORJXH�EHWZHHQ�:LOO�*UHHQ�DQG�WKH�GUHDPHU��*UHHQ�RIIHUV�IRRG�KLP�DQG�DVNV�

WKH�PDVWHU�RI�WKH�IRUHLJQHU�WR�JLYH�D�VXSSHU�LQ�H[FKDQJH�IRU�D�VRQJ��7KH�QDUUDWRU�VD\V�
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WKDW�KH�LV�´KLV�RZQ�PDVWHU�µ�WKHQ�:LOO�*UHHQ�JLYHV�WKH�FOXH�IRU�WKH�SDVVZRUG��´-RKQ�

WKH�0LOOHU��WKDW�JURXQG�VPDOO��VPDOO��VPDOO�µ�DQG�WKH�GUHDPHU�H[SODLQV�KRZ�KH�UHVSRQGV�

WR�*UHHQ�E\�VWDWLQJ�́ IURP�EHWZHHQ�P\�OLSV�ZLWKRXW�P\�PLQG�IRUPLQJ�DQ\�PHDQLQJ�FDPH�

WKH�ZRUGV��¶7KH�.LQJ·V�VRQ�RI�KHDYHQ�VKDOO�SD\�IRU�DOO·µ��0RUULV��$�'UHDP�RI�-RKQ�%DOO«�

�����7KH�DQVZHU�WKDW�WKH�QDUUDWRU�JLYHV�XQFRQVFLRXVO\�OHDGV�KLP�´0RUULV�SHUVRQD�WR�

EH�D�PHPEHU�RI�-RKQ�%DOO·V�UHYROXWLRQDU\�)HOORZVKLSµ��+RO]PDQ�������7KH�FKURQLFOHU�

7KRP �:DOVLQJKDP� FRQYH\V�-RKQ�%DOO·V� OHWWHU� LQ� KLV�+LVWRULD� $QJOLFDQD�� DQG� WKH�

VDPH�UK\PH�VWDQGV� RXW�� ´-RKDQ� WKH�0XOOHU�KDWK�\JURZQGH�VPDO�� VPDO�� VPDO�� �7KH�

.\QJLV�VRQH�RI�KHYHQH�VKDOOH�SD\�IRU�DOOHµ�������%DOO·V�OHWWHU�LQFOXGHV�PDQ\�QDPHV�DQG�

DQ� DOOXVLRQ� WR�:LOOLDP� /DQJODQG·V� 3LHUV� 3ORZPDQ�� DQG� DOO� WKHVH� GHWDLOV�PDNH� WKH�

VFKRODUV�KDYH�GLIILFXOW\�LQ�GHFLSKHULQJ�WKH�OHWWHU��7KH�VDPH�OLQHV�DUH� LQWHUSUHWHG�LQ�

GLIIHUHQW�ZD\V�E\�WKH�GLIIHUHQW�FULWLFV��*HOOULFK���������+RZHYHU��WKH�%ULWLVK�KLVWRULDQ�

&KDUOHV�2PDQ�HODERUDWHV�WKDW�WKH�OHWWHU�ZDV�ZULWWHQ�WR�HVWDEOLVK�WKH�XQLW\�DQG�´WR�

XUJH� WKH�PXOWLWXGH�WR� JLYH� LPSOLFLW�REHGLHQFH� WR� WKHLU�RQH�KHDG�� L�H�� 7\OHU� ��GLVFLSOLQH�

EHLQJ� DOO� LPSRUWDQW�� WR� ELG� WKHP� EHZDUH� RI� EHLQJ� WXUQHG� IURP� WKHLU� GHVLJQV� E\� WKH�

WRZQVIRON�>«@��DQG�DERYH�DOO�WR�ZDUQ�WKHP�QRW�WR�WDNH�LQWR�SDUWQHUVKLS�IDOVH�EUHWKUHQ�

ZKR�ZRXOG� WXUQ� DVLGH� WR� SLOODJH� DQG� VHOI�VHHNLQJ�� EXW� RQO\�KRQHVW�SDUWLVDQV� RI� WKH�

FDXVHµ������ 7KH�OHWWHU�LV�D�ZDUQLQJ�DERXW�WKH�IDOVH�OHDGHUV�DQG�ORUGV��DQG�D�FDOO�IRU�

VROLGDULW\�IRU�WKH�PHGLHYDO�SHRSOH��0RUULV��E\�UHIHUULQJ�WR�WKH�KLVWRULFDO�GRFXPHQWV��

LQFUHDVHV� WKH�DZDUHQHVV�RI� WKDW�5HYROW�DPRQJ�WKH�QLQHWHHQWK�FHQWXU\�UHDGHUV�DQG�

SXOOV�WKHP�LQWR�WKH�IDFWV�WKDW�OHDG�WKH�PHGLHYDO�SHRSOH�WR�UHEHOOLRQ���

7KH�VHUPRQV�RI�-RKQ�%DOO�DUH� WKH�RWKHU�GHWDLOV�WKDW�0RUULV�EHQHILWV� IURP�WKH�

FKURQLFOHV��,Q�WKH�QRYHO��0RUULV�WDNHV�VRPH�OLQHV�IURP�RQH�RI�-RKQ�%DOO·V�VHUPRQV��LW�

LV�VHHQ�WKDW�WKH�UHEHOV�FDUU\�D�EDQQHU�RQ�ZKLFK�WKHUH�DUH�WKH�LPDJHV�RI�$GDP�DQG�

(YH�ZKR�DUH�DJDLQVW�D�EDFNJURXQG�RI�JUHHQ�WUHHV��ZKLFK�WKH�QDUUDWRU�GHVFULEHV�́ PDQ·V�

ILUVW�FRQWHVW�ZLWK�QDWXUHµ�DQG�WKH�ZRUGV��´:KHQ�$GDP�GHOYHG�DQG�(YH�VSDQ����:KR�

ZDV�WKHQ�WKH�JHQWOHPDQ"µ�������$V�EHIRUH�PHQWLRQHG��WKH�KLVWRULFDO�-RKQ�%DOO�DWWUDFWHG�

WKH� DWWHQWLRQ� RI� SHRSOH� RQ� WKH� DEXVHV� DQG�PLVLQWHUSUHWDWLRQ� RI� UHOLJLRQ� ZLWK� KLV�

VSHHFKHV�� 7KH� SULHVW� ZDV� DZDUH� RI� WKH� IDFW� WKDW� LQ� D� SHULRG� ZKHQ� WKH� &KULVWLDQ�

GRFWULQHV� XQGHUOD\� WKH� OLIHVW\OH� RI� WKH� PHGLHYDO� SHRSOH�� WKH� ODQGORUGV� DQG� WKH�

DULVWRFUDWV� ZHUH� DZD\� IURP� WKH� XQGHUVWDQGLQJ� RI� WKH� HTXDOLW\� DQG� IDLUQHVV� LQ�

&KULVWLDQLW\��%DOO�JDYH�D�VSHHFK�DIWHU�KH�ZDV�GHOLYHUHG�IURP�WKH�SULVRQ�ZKHUH�KH�ZDV�

NHSW�EHFDXVH�RI�KLV�VHUPRQ�DERXW�D�FODVVOHVV�VRFLHW\���DQG�DVNHG�WKH�FURZG�´ZKHQ�

$GDP�GHOI�DQG�(YH�VSDQ��ZKR�ZDV�WKHQ�WKH�JHQWOHPDQ"µ��TWG��LQ�&ROHPDQ������:LWK�

                                                
��)RU�WKH�IXUWKHU�LQIRUPDWLRQ�VHH��5LFKDUG�%��'REVRQ·V�7KH�3HDVDQWV·�5HYROW�RI�������
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WKLV�TXHVWLRQ��-RKQ�%DOO�HPSKDVLVHV�WKDW�*RG�GLG�QRW�FUHDWH�WKH�ZRUOG�LQ�RUGHU�WKDW�

VRPH�SHRSOH�FRXOG�EH�HOLWH�RU�VXSHULRU��VLQFH�WKH�FUHDWLRQ�RI�WKH�ILUVW�SHRSOH��HYHU\ERG\�

KDV� EHHQ�ERUQ� WR� WKH� VDPH� ULJKWV� DQG� WKH\� DUH� VXSSRVHG� WR� OLYH� LQ� WKLV�ZRUOG� LQ�

KDUPRQ\� DQG� MXVWLFH�� )XUWKHUPRUH�� $GDP� DQG� (YH�� LQ�PRQRWKHLVWLF� UHOLJLRQV�� DUH�

DFFHSWHG�DV�WKH�PRWKHU�DQG�IDWKHU�RI�DOO�KXPDQ�EHLQJV��DQG�ZLWK�WKLV�UHIHUHQFH��%DOO�

EULQJV�DWWHQWLRQ�WR�WKH�EURWKHUKRRG�RI�KXPDQLW\� 7KXV��LQ�&KULVWLDQLW\��HYHU\ERG\�LV�

H[SHFWHG�WR�UHVSHFW�KLV�EURWKHU·V�ULJKWV��7KH�VSHHFK�HPSKDVLVHV�WKDW�HYHU\RQH�LV�HTXDO�

E\� QDWXUH� DQG� ZKHQ� KH� DGGUHVVHV� WR� WKH� SXEOLF�� -RKQ� %DOO·V� ´GRFWULQHV� JDLQ� WKH�

DSSODXVH�RI�WKH�PXOWLWXGHµ�DW�WKH�DUHQD�ZKHUH�KLV�IROORZHUV�JDWKHU��:DOVLQJKDP������

:LOOLDP�0RUULV��ZLWK�WKH�EDQQHU�LQ�WKH�KDQG�RI�WKH�SHDVDQWV�UHYLYHV�DQG�UHPLQGV�RI�

WKH�HQWKXVLDVP�RI�WKH�SXEOLF�ZKR�FDQ�FRPH�WRJHWKHU�ZLWK�WKH�VRFLDOLVW�JRDOV�HYHQ�LQ�

WKH�IRXUWHHQWK�FHQWXU\��

,I� XWRSLD� LV� WKH� UHFDOOLQJ� RI� D� EHWWHU� ZRUOG�� WKHQ�� IRU� 0RUULV�� LW� LV� HTXDO� WR�

VRFLDOLVP��+H�SDVVLRQDWHO\�EHOLHYHV� WKDW� VRFLDOLVP� LV� WKH� RQO\� V\VWHP�ZKLFK� FRXOG�

UHPRYH�LQHTXDOLW\�IURP�HYHU\�VHJPHQW�RI�VRFLHW\�DQG�EULQJ�DERXW�D�FODVVOHVV�VRFLHW\��

7KH� DXWKRU� H[SODLQV� KLV� SROLWLFDO� YLHZV� LQ� GHWDLO� LQ� KLV� DUWLFOH� ´+RZ� %HFDPH� D�

6RFLDOLVW�µ� GHSLFWLQJ� ZKDW� VRFLDOLVP� PHDQV� WR� KLP� DQG� ZK\� KH� LV� DJDLQVW� WKH�

DSSDUHQWO\�W\UDQQRXV�VWDQFH�RI�LQGXVWULDOLVWV��$V�LV�VHHQ�LQ�$�'UHDP�RI�-RKQ�%DOO��WKH�

FKDUDFWHU�-RKQ�%DOO�UHSHDWV�WKH�VDPH�RSLQLRQV�LQ�D�VLPLODU�PDQQHU�WR�0RUULV��$SDUW�

IURP�WKH�GUHDPHU��LW�LV�SRVVLEOH�WR�KHDU�WKH�YRLFH�RI�0RUULV�WKURXJK�-RKQ�%DOO��

>6@R�E\�XQGRLQJ�RI�HYLO� ODZV� DQG�PDNLQJ�RI�JRRG� RQHV�� WKDW� IDVKLRQ�

ZRXOG�FRPH�WR�DQ�HQG�ZKHUHRI�WKRX�VSHDNHVW��WKDW�ULFK�PHQ�PDNH�ODZV�

IRU�WKHLU�RZQ�EHKRRI��IRU�WKH\�VKRXOG�QR�ORQJHU�EH�DEOH�WR�GR�WKXV�ZKHQ�

DOO�KDG�SDUW�LQ�PDNLQJ�WKH�ODZV��ZKHUHE\�LW�ZRXOG�VRRQ�FRPH�DERXW�

WKDW�WKHUH�ZRXOG�EH�QR�PHQ�ULFK�DQG�W\UDQQRXV��EXW�DOO�VKRXOG�KDYH�

HQRXJK�DQG�WR�VSDUH�RI�WKH�LQFUHDVH�RI�WKH�HDUWK�DQG�WKH�ZRUN�RI�WKHLU�

RZQ�KDQGV���������

7KHVH� ZRUGV� UHIOHFW� 0RUULV·V� VRFLDOLVW� GUHDP�� ZKLFK� LV� WR� FRPH� WUXH� RQO\� ZKHQ�

IHOORZVKLS�LV�IRVWHUHG�DPRQJ�WKH�RSSUHVVHG�SXEOLF��,W�LV�FOHDU�WKDW�́ DQ�LQGLYLGXDO�YLVLRQ�

FDQQRW�EH� WUDQVIRUPHG� LQWR�HIIHFWLYH�VRFLDO�DFWLRQ�XQOHVV�LW� LV�VKDUHG�E\�RWKHUV��8QWLO�

WKLV�RFFXUV�� WKH�YLVLRQDU\�KDV�QR�DOWHUQDWLYH�EXW� WR�UHPDLQ�DOLHQDWHG� LQ� WKH�ZRUOG�KH�

ZLVKHG�WR�WUDQVIRUPµ��6DOPRQ������0RUULV·V�XWRSLDQ�ZRUOG�DFFHSWV�WKH�XQGHUVWDQGLQJ�

RI�XQLRQ�ZKLFK�HQDEOHV�WKH�FLWL]HQV�WR�ZRUN�DQG�OLYH�LQ�SHDFH�DQG�IDLU�FRQGLWLRQV��DV�

PHGLHYDO�SHRSOH�KDG�DFFRPSOLVKHG��
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,Q�FRQVLGHUDWLRQ�RI�WKH�KLVWRULFDO�SURFHVV�RI�WKH�UHYROW�DQG�WKH�SULPDU\�DLPV�RI�

WKH�UHEHOV��0RUULV�JLYHV�YRLFH�WR�WKH�SHDVDQWV�WKURXJK�WKH�PHGLHYDO�UHEHOV��GHSLFWLQJ�

WKH�ZRUWK\�JRDOV�RI�WKH�SHDVDQWV�ZLWK�ORQJ�VSHHFKHV�LQ�WKH�QRYHO��,W� LV�FOHDU�WKDW�LI�

WKH\�GR�QRW�WDNH�DFWLRQ��́ WKH�ORUGV�DQG�FRXQFLOORUV�VKDOO�IDOO�XSRQ�WKHLU�SHDFH�ZLWK�ZDU��

DQG�WKH�SHDVDQWV·�ZLYHV�DQG�FKLOGUHQ�WKH\�VKDOO�WDNH�IURP�WKH�YLOOHLQV��VRPH�RI�WKHP�

WKH� ORUGV�VKDOO�KDQJ��DQG�VRPH�WKH\�VKDOO�VFRXUJHµ��0RUULV��$�'UHDP�RI�-RKQ�%DOO«�

�����$OWKRXJK�%DOO·V� DLPV�VHHP� WR�EH�VROYLQJ� WKH�SUREOHPV�RI�RQO\�RQH� FODVV�� LW� LV�

NQRZQ�WKDW� WKLV�XSULVLQJ�KDG�D�QDWLRQDO� SXUSRVH�EHFDXVH�´>O@HDGHUV�VXFK�DV� -RKQ�

%DOO��ORRNHG�EH\RQG�OLPLWHG�DLPV�DQG�YLHZHG�WKH�UHEHOOLRQ�DV�WKH�ILUVW�VWHS�RQ�WKH�ZD\�

WR�GHVWUR\LQJ�WKH�IHXGDO�KLHUDUFK\�DQG�UHSODFLQJ�LW�ZLWK�D�QHZ�VRFLHW\�EDVHG�RQ�HTXDOLW\�

DQG�IHOORZVKLSµ� �6DOPRQ������:LWKLQ�WKLV�FRQWH[W��WKH�FKDUDFWHU�-RKQ�%DOO�SUHVHQWV�

WKH�PRUDO�DQG�UDWLRQDO�MXVWLILFDWLRQ�RI�WKH�UHYROXWLRQLVWV�WR�WKH�9LFWRULDQ�SHRSOH��$V�

DQ�HQWKXVLDVWLF�DGYRFDWH�RI�IHOORZVKLS��WKH�SULHVW�VWURQJO\�HPSKDVLVHV�WKDW�VROLGDULW\�

LV�OLIH�LWVHOI��)RU�KLP��´IHOORZVKLS�LV�KHDYHQ��DQG�ODFN�RI�IHOORZVKLS�LV�KHOO��IHOORZVKLS�LV�

OLIH��DQG�ODFN�RI�IHOORZVKLS� LV�GHDWKµ� �0RUULV��$�'UHDP�RI�-RKQ�%DOO«������ RZHYHU��

0RUULV�WDNHV�WKH�SHULRGV�LQWR�FRQVLGHUDWLRQ�DV�D�ZKROH��KLV�XWRSLDQ�VRFLHW\�HPEUDFHV�

FHUWDLQ�FKDUDFWHULVWLFV� IURP�ERWK�SDVW�DQG�SUHVHQW��7KH� IHOORZVKLS�RI� WKH�PHGLHYDO�

VRFLHW\� LV� QRW� WKH� XQLTXH� DVSHFW� RI� WKH� GUHDP� FRPPXQLW\� RI� 0RUULV�� $V� $QQD�

9DQLQVND\D� UHYHDOV� WKDW� ´WKH� IRFXV� RQ� IHOORZVKLS� ZDV� QRW� MXVW� 0RUULV·V� ZD\� RI�

HQGRZLQJ�WKH�PHGLHYDO�XSULVLQJ�ZLWK�9LFWRULDQ�VRFLDOLVW�RYHUWRQHV��WKH�HWKLFDO�SDUDOOHO�

EHWZHHQ�WKH�IRXUWHHQWK�DQG�WKH�QLQHWHHQWK�FHQWXU\�ERWK�GHSHQGHG�XSRQ�DQG�HQDEOHG�

D�PXFK�EURDGHU�GLDOHFWLFDO�PRGHO�RI�GHYHORSPHQWµ��������6ROLGDULW\�LV�RQO\�RQH�RI�WKH�

IHDWXUHV� WKDW�0RUULV�SUHIHUUHG�DGRSWLQJ� IURP�WKH�PHGLHYDO� OLIHVW\OH�DQG� WKH�DXWKRU�

EHOLHYHV� LQ�D�VRFLHW\� WKDW� FRQVLVWV�RI� WKH�XQGHUVWDQGLQJ�RI� WKH�PHGLHYDO�XQLW\�DQG�

9LFWRULDQ�LPSURYHPHQW�LQ�PDFKLQHU\��

0RUULV·V� DQWL�LQGXVWULDO� DWWLWXGH� GRHV� QRW� PHDQ� DQWL�WHFKQRORJLFDO�� RQ� WKH�

FRQWUDU\�LQ�WKH�JRRG�KDQGV��DQ\�DGYDQFHPHQW�FRXOG�EH�XVHG�IRU�WKH�EHQHILW�RI�WKH�

ZKROH� VRFLHW\�� 7KH� ZRUGV� RI� WKH� GUHDPHU� DERXW� WKH� WHFKQRORJLFDO� LPSURYHPHQW� LQ�

WUDQVSRUWDWLRQ�RU�SURGXFWLRQ�DURXVHV�-RKQ�%DOO·V�HQWKXVLDVP�IRU�WKH�IXWXUH�VLQFH�KH�

EHOLHYHV� WKDW� SHRSOH� ZRXOG� OLYH� LQ� EHWWHU� FRQGLWLRQV� GXH� WKH� FRQWULEXWLRQV� RI�

WHFKQRORJ\��

LI�HYHU�LW�FRPHWK�DERXW�WKDW�PHQ�VKDOO�EH�DEOH�WR�PDNH�WKLQJV��DQG�QRW�

PHQ��ZRUN� IRU� WKHLU�VXSHUIOXLWLHV��DQG� WKDW� WKH� OHQJWK�RI� WUDYHO�IURP�

RQH�SODFH�WR�DQRWKHU�EH�PDGH�RI�QR�DFFRXQW��DQG�DOO� WKH�ZRUOG�EH�D�

PDUNHW�IRU�DOO�WKH�ZRUOG��WKHQ�DOO�VKDOO�OLYH�LQ�KHDOWK�DQG�ZHDOWK��DQG�

HQY\�DQG�JUXGJLQJ�VKDOO�SHULVK��)RU�WKHQ�VKDOO�ZH�KDYH�FRQTXHUHG�WKH�
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HDUWK�DQG�LW�VKDOO�EH�HQRXJK��DQG�WKHQ�VKDOO�WKH�NLQJGRP�RI�KHDYHQ�EH�

FRPH�GRZQ�WR�WKH�HDUWK�LQ�YHU\�GHHG������������

-RKQ�%DOO·V�H[SHFWDWLRQ� IURP�WKH� LQQRYDWLRQ�LV�ZKDW� LW� LV�VXSSRVHG�WR�EH� OLNH��7KH�

JURXQGV�IRU�KRSH�RI�D�EHWWHU�IXWXUH�SUHVHQW�HYHU\�NLQG�RI�LPSURYHPHQW��DQG�IRU�WKDW�

UHDVRQ��WKH�DXWKRU�GRHV�QRW�LJQRUH�WKH�JRRG�VLGHV�RI�WKH�QLQHWHHQWK�FHQWXU\�ZRUOG��

7KH�HPSKDVLV�RQ�WKH�HQKDQFHPHQW�LQ�WKH�QRYHO�PDQLIHVWV�0RUULV·V�EHOLHI�LQ�HGXFDWLRQ�

DQG� VFLHQFH� EHVLGHV� IHOORZVKLS� ZKHUHDV� -RKQ� %DOO� DQG� WKH� RWKHU� PHGLHYDO�

UHYROXWLRQLVWV� GHIHQG� D� PRUH� XWRSLF� VRFLDO� RUGHU� E\� IRFXVLQJ� RQ� SROLWLFV�� 0LFKDHO�

+RO]PDQ�UHYHDOV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�XQGHUVWDQGLQJ�RI�¶VRFLDOLVP·�IRU�-RKQ�%DOO�

DQG�0RUULV�E\�VWDWLQJ�WKDW�´-RKQ�%DOO·V�VRFLDOLVP��XQOLNH�0RUULV·V�RZQ��LV�XWRSLDQ��QRW�

VFLHQWLILFµ��������$V�LV�VHHQ��0RUULV�DSSUHFLDWHV�WKH�SRVLWLYH�UHWXUQV�RI�KLV�SHULRG�DV�

ZHOO��WKH�QRYHO�GHFODUHV�WKDW�WHFKQRORJ\�LV�VXSSRVHG�WR�EH�XVHG�WR�PDNH�SHRSOH·V�OLIH�

HDV\�DQG�DXWRPDWLRQ�VKRXOG�UHGXFH�WKH�ZRUNLQJ�KRXUV�VR�WKDW�SHRSOH�FRXOG�VSHQG�

PRUH�WLPH�RQ�OHDUQLQJ��

7KH� ODVW� FKDSWHUV� UHYROYH� DURXQG� WKH� GLDORJXH� EHWZHHQ� -RKQ� %DOO� DQG� WKH�

QDUUDWRU��DIWHU�D�EORRG\�VWUXJJOH�LQ�WKH�EDWWOHILHOG�DJDLQVW�WKH�.LQJ·V�PHQ��WKH\�VWRS�

E\�WKH�FKXUFK�RI�WKH�YLOODJH�DQG�WKH\�VWDUW�D�ORQJ�FRQYHUVDWLRQ�LQ�IURQW�RI�WKH�GHDG�

ERGLHV�� 7KH� WLWOH� RI� WKH� FKDSWHU�� ´%HWZL[W� WKH� /LYLQJ� DQG� WKH� 'HDG�µ� LURQLFDOO\�

IRUHJURXQGV�WKH�FRPLQJ�GHDWK�RI�-RKQ�%DOO�DQG�WKH�QDUUDWRU·V�OLIH��WKH\�UHSUHVHQW�WKH�

GHDG�DQG�WKH�OLYLQJ�LQ�WKH�FKXUFK��,Q�WKLV�FKDSWHU��LW�LV�XQGHUVWRRG�WKDW�-RKQ�%DOO�LV�

DZDUH�RI�WKH�IDFW�WKDW�WKH�QDUUDWRU�FRPHV�IURP�WKH�IXWXUH�DQG�ZDQWV�WR�OHDUQ�IURP�WKH�

WLPH�WUDYHOOHU�ZKHWKHU�WKHLU�´GHDWK�VKDOO�EHDU�IUXLW�µ�%DOO�ZRQGHUV�KRZ�WKH�FRQGLWLRQV�

RI� WKH�ZRUNHUV� FKDQJH� DIWHU� WKH�5HYROW��(YHQ� WKRXJK� WKH� VWUXJJOH� RI� WKH�SHDVDQWV�

PHDQV�D�ORW�IRU�WKH�IXWXUH�IRU�ZRUNHUV��WKH�QDUUDWRU�FDQQRW�EULQJ�KLP�JRRG�QHZV�DW�

DOO��+H�GHVFULEHV�WKH�9LFWRULDQ�¶ORUGV·�DV�LI�WKH\�ZHUH�SDUWV�RI�D�G\VWRSLDQ�ZRUOG�JHWWLQJ�

ZRUVH�DQG�ZRUVH��´WKH�WLPHV�VKDOO�EHWWHU��WKRXJK�WKH�NLQJ�DQG�ORUGV�VKDOO�ZRUVHQ��WKH�

*LOGV�RI�&UDIW�VKDOO�ZD[�DQG�EHFRPH�PLJKWLHU��PRUH�UHFRXUVH�VKDOO�WKHUH�EH�RI�IRUHLJQ�

PHUFKDQWVµ��0RUULV��$�'UHDP�RI�-RKQ�%DOO«������7KH�QHZV�RI�WKH�GUHDPHU�VRXQGV�ERWK�

JRRG�DQG�EDG�IRU�-RKQ�%DOO��HYHQ�LI�WKHUH�LV�QR�PRUH�IDPLQH�DQG�WKH�ODERXUHUV�HDUQ�

UHODWLYHO\�PRUH�WKDQ�WKHLU�SUHYLRXV�FROOHDJXHV�LQ�IXWXUH��VRPH�QHZ�DQG�ZRUVH�ORUGV�

ZLOO� HNH� RXW� H[LVWHQFH� X GHU� DQ\� FLUFXPVWDQFHV�� 1HYHUWKHOHVV�� WKH� UHYROXWLRQLVWV·�

GHDWK�DQG�HIIRUWV�ZLOO�QRW�EH�IUXLWOHVV��DW�DOO��ZLWK�WKH�ZD[LQJ�JXLOGV�WUDGH�XQLRQV��

0RUULV�NHHSV�DOLYH�KLV�KRSH�IRU�D�EHWWHU�IXWXUH���

�
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7KH�QDUUDWRU�SD\V�DWWHQWLRQ�WR�WKH� IRUHLJQ�PHUFKDQWV�ZKR�JDLQ�GRPLQDQFH�DW�

WKH� PDUNHW�� 7KH� LQFUHDVH� LQ� WKH� QXPEHUV� RI� WKH� PHUFKDQWV� DW� ORFDO� DQG� IRUHLJQ�

PDUNHWV�OHDG�WKH�QHZ�ORUGV�WR�DSSHDU�ZKHUHDV�WKH�SRRU�ZKR�GR�QRW�PDQDJH�WR�FKDQJH�

WKHLU�VRFLDO�VWDWXV�FRQWLQXH�EOLQGO\�REH\LQJ��+H�VWDWHV�WKDW�´WKH�ODERXUHUV�VKDOO�WKLQN�

WKDW�WKH\�FDQQRW�GR�ZLWKRXW�WKHVH�PHQ�WKDW�OLYH�E\�UREELQJ�WKHP��DQG�VKDOO�SUDLVH�WKHP�

DQG�ZHOOQLJK�SUD\�WR�WKHP�DV�\H�SUD\�WR�WKH�VDLQWV��UDQG�WKH�EHVW�ZRUVKLSSHG�PDQ�LQ�

WKH� ODQG�VKDOO� EH�KH�ZKR�E\� IRUHVWDOOLQJ� DQG� UHJUDWLQJ�KDWK�JRWWHQ� WR�KLP� WKH�PRVW�

PRQH\µ��0RUULV��$�'UHDP�RI�-RKQ�%DOO«�������7KH�SUREOHP�RI�9LFWRULDQ�VRFLHW\�LV�WKDW�

WKH\�FDQQRW�HYHQ�LPDJLQH�D�EHWWHU�ZRUOG�ZKHUH�WKH\�ZLOO�QRW�EH�UREEHG��RU�WKH\�ZLOO�

QRW� EH� FRQWUROOHG� E\� WKRVH� ZKR�PDNH� WKH� UXOHV� DFFRUGLQJ� WR� WKHLU� RZQ� LQWHUHVWV��

0RUHRYHU��WKH�QDUUDWRU�HODERUDWHV�RQ�WKH�GLIIHUHQFH�RI�EHFRPLQJ�D�ORUG�DIWHU�D�ORQJ�

WHUP�¶VODYHU\·�LQ�WKH�0LGGOH�$JHV�DQG�LQ�WKH�9LFWRULDQ�SHULRG�� W�WKLV�SRLQW��KH�UHPDUNV�

WKH�ULVLQJ�RI�WKH�PLGGOH�FODVV�DQG� WKHLU�FKDQJH�IURP�WKH�´UREEHGµ�WR�WKH� ´UREEHUV�µ�

7KH�HWKLFDO�YDOXHV�RI�WKH�SHULRG�DUH�DOVR�FULWLFLVHG�WKURXJK�WKHVH�QHZ�´ORUGV�µ�LQ�RWKHU�

ZRUGV��WKH�LQGXVWULDOLVWV��7KXV��0RUULV�IRUHJURXQGV�WKH�IDFW�WKDW�VR�IHZ�WKLQJV�VXFK�

DV�DXWRPDWLRQ��WHFKQRORJ\�LQ�SURGXFWLRQ�DQG�WUDQVSRUWDWLRQ�KDYH�FKDQJHG�VLQFH�WKH�

0LGGOH�$JHV��DQG�DOO�WKHVH�QHZ�RSSRUWXQLWLHV�DUH�XVHG�DV�D�PRGHUQ�ZD\�RI�VODYHU\��

7KURXJK�WKH�HQG�RI�WKH�ODVW�FKDSWHU��-RKQ�%DOO�WDNHV�OHDYH�RI�WKH�QDUUDWRU�DQG�

JRHV�EDFN�WR�WKH�UHEHOOLRQ�ZKHUH�KH�ZLOO�GLH��EXW�EHIRUH�OHDYLQJ��WKH�QDUUDWRU�DVVXUHV�

-RKQ�%DOO�WKDW�KLV�GUHDP�ZLOO�FRPH�WUXH�RQH�GD\��́ 7KH�WLPH�VKDOO�FRPH�-RKQ�%DOO�ZKHQ�

WKDW�GUHDP�RI�WKLQH�WKDW�WKLV�VKDOO�RQH�GD\�EH��VKDOO�EH�D�WKLQJ�WKDW�PHQ�VKDOO�WDON�RI�

VREHUO\��DQG�DV�D�WKLQJ�VRRQ�WR�FRPH�DERXW��DV�HYHQ�ZLWK�WKHH�WKH\�WDON�RI�WKH�YLOOHLQV�

EHFRPLQJ�WHQDQWV�SD\LQJ�WKHLU�ORUG�TXLW�UHQW��WKHUHIRUH��KDVW�WKRX�GRQH�ZHOO�WR�KRSH�LWµ�

�0RUULV�$�'UHDP�RI�-RKQ�%DOO«�������(YHQ�WKRXJK�WKH�SHDVDQWV�FRXOG�QRW�UHDFK�WKHLU�

JRDOV� LQ� WKH� IRXUWHHQWK� FHQWXU\�� WKH� QDUUDWRU� GRHV� QRW� JLYH� XS� EHOLHYLQJ� LQ� WKH�

ULJKWQHVV� RI� WKHLU� UHYROW�� 7KH�QDUUDWRU·V� SURPLVLQJ�ZRUGV�GHPRQVWUDWH� WKDW� SHRSOH�

FRXOG�HOLPLQDWH�WKH�LQHTXDO�OLIH�VWDQGDUGV�DV�ORQJ�DV�WKH\�GHIHQG�WKHPVHOYHV�DJDLQVW�

WKRVH�UREELQJ�WKH�SRRU�SHRSOH�DQG�DOVR�WKRVH�ZKRVH�H\HV�EH�EOLQGHG�WR�WKDW�UREEHU\��

7KURXJKRXW�WKH�QRYHO��WKH�DXWKRU�HPSKDVLVHV�WKDW�KLVWRU\�UHSHDWV�LWVHOI�DQG�LPSOLHV�

WKDW�FDSLWDOLVP�LV�D�QHZ�YHUVLRQ�RI�PHGLHYDO�IHXGDOLVP��WKHUHIRUH��HYHU\WKLQJ�WKDW�WKH�

FRQWHPSRUDU\�SHRSOH�QHHG�WR�DEROLVK�FDSLWDOLVP�DQG�WR�GLVFDUG�WKH�PRGHUQ�VHUIGRP�

LV�KLGGHQ�LQ�WKH�SDVW��,Q�KLV�DUWLFOH�´7KH�6RFLHW\�RI� WKH�)XWXUH�µ�0RUULV�VWDWHV�WKDW�

´PDQ�PXVW�DQG�GRHV�FUHDWH�WKH�FRQGLWLRQV�XQGHU�ZKLFK�KH�OLYHVµ��TWG��LQ�0��0RUULV�DQG�

6KDZ�������WKH�FKDQJLQJ�FRQGLWLRQV�RI�OLIH�GHSHQG�RQ�PDQ�KLPVHOI��7KH�ODVW�VFHQH�RI�

WKH�QRYHO�FRUURERUDWHV�WKH�QHFHVVLW\�RI�WDNLQJ�D�VWHS�WR�D�FKDQJH��WKH�GUHDPHU�ZDNHV�

XS� LQ� KLV� RZQ� WLPH�� KH� KHDUV� WKH� IULJKWIXO� QRLVHV� RI� WKH� ¶KRRWHUV·�� D� FDOO� IRU� WKH�
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ZRUNPHQ� WR� WKH� IDFWRULHV� DQG� KH� GHVFULEHV� KLV� UHDFWLRQ� DIWHU� VXFK� D� GUHDP� DV�

IROORZLQJ��´,�JULQQHG�VXUOLO\��DQG�GUHVVHG�DQG�JRW�UHDG\�IRU�P\�GD\·V�¶ZRUN·�DV�,�FDOO�LW��

EXW�ZKLFK�PDQ\�D�PDQ�EHVLGHV�-RKQ�5XVNLQ�>«@ RXOG�FDOO�¶SOD\·µ������� 7KH�QRYHO�

HQGV�ZLWK�WKHVH�ZRUGV�DQG�WKHUH�LV�QR�FOXH�WKDW�WKH�GUHDPHU�PDNHV�DQ�DWWHPSW�WR�

FKDQJH�WKH�RQJRLQJ�VLWXDWLRQ�RI�WKH�VRFLHW\��7KH�QDUUDWRU�FRQWLQXHV�SOD\LQJ�WKH�JDPH�

FDOOHG�OLIH��7KH�RSHQ�HQGLQJ�RI�WKH�QRYHO�DQG�WKH�WLWOH�RI�WKH�ODVW�FKDSWHU��´,OO�ZRXOG�

&KDQJH�EH�DW�:KLOHV�ZHUH�LW�QRW�IRU�WKH�&KDQJH�EH\RQG�WKH�&KDQJHµ�GHPRQVWUDWH�WKDW�

VXFK�D�UHYROXWLRQDU\�FKDQJH�ZRXOG�WDNH�WLPH��

,Q�FRQFOXVLRQ��VLQFH�WKH�,QGXVWULDO�5HYROXWLRQ�KDV�FUHDWHG�D�QLJKWPDULVK�VRFLHW\��

0RUULV� ORRNV� IRU� DQ� LGHDO�ZRUOG�� DQG� KH� ILQGV� LW� LQ� WKH�PHGLHYDO� SHULRG�� )RU� KLP��

PHGLHYDOLVP� RIIHUV� DQ� LGHDO� FRPPXQDO� OLIH� IRU� SHRSOH�� DQG� WKHLU� ILJKW� DJDLQVW� WKH�

VWULFWHU�HQIRUFHPHQW� RI� WKH� IHXGDO� V\VWHP�SURYHV� WKH�JORU\�RI� WKDW�SHULRG��7KH� ODWH�

PHGLHYDO�WLPH�SUHVHQWV�DQ�H[DPSOH�RI�WKH�VRFLDO�KDUPRQ\�UXLQHG�LQ�WLPH�DQG�VRFLDO�

JDS�UHDFKHG�DQ�XQEHDUDEOH�SRLQW�WKDW�OHG�SHRSOH�WR�XQLWH�DQG�ILJKW�IRU�ZKDW�WKH\�KDG�

EHIRUH�� 7KH� YHU\� ILUVW� UHYROXWLRQDU\�PRYHPHQW� LQ� WKH� (QJOLVK� KLVWRU\� UHVHPEOHV� D�

VRFLDOLVW�UHEHOOLRQ��WKHUHIRUH��WKURXJKRXW�WKH�QRYHO��-RKQ�%DOO·V�GUHDP��ZKLFK�LV�WKH�

VXFFHVV�RI�IHOORZVKLS��LV�HVWDEOLVKHG�DV�WKH�KHDUW�RI�0RUULV·V�QRWLRQ�RI�VRFLDOLVP��+LV�

$�'UHDP�RI�-RKQ�%DOO��LV�D�PHDQV�WR�SRLQW�RXW�WKDW�VROLGDULW\�LV�WKH�XOWLPDWH�VROXWLRQ�

WR�FKDQJH�VRFLHW\�DQG�WR�HVWDEOLVK�D�QHZ�RUGHU��FDUULHG�RXW�LQ�WKH�OLJKW�RI�VRFLDOLVW�

LGHDOV��0RUULV·V�UHWXUQ�WR�WKH�0LGGOH�$JHV�LV�D�ZD\�WR�WHDFK�WKH�SDVW�DQG�E\�IRFXVLQJ�

RQ�DQ�XSULVLQJ�DJDLQVW�W\UDQQ\��KH�H[KLELWV�WKH�VXEOLPLW\�RI�WKH�SHDVDQWV·�SXUSRVH��

7KH�DXWKRU�EHOLHYHV� WKDW� WKH� W\UDQQ\�FUHDWHG�DV�D� UHVXOW�RI� LQGXVWULDOLVDWLRQ�FRXOG�

RQO\�EH�GHIHDWHG�ZKHQ�SHRSOH�FROODERUDWH�ZLWK�WKH�VDPH�VSLULW�RI� VROLGDULW\�DV�ZDV�

UHDOLVHG� LQ� ������ )URP� D� GLVWDQFH�� E\� HYDOXDWLQJ� WKLV� IDLOHG� DWWHPSW� WR� PDNH� D�

UHYROXWLRQ��KH�\HDUQV�IRU�WKH�VDPH�XQLW\�ZKLFK�ZRXOG�SURYLGH�VXFFHVV�LQ�9LFWRULDQ�

VRFLHW\�DIWHU�D�ORQJ�WLPH��$V�LV�VHHQ��WKH�UH�QDUUDWLRQ�RI�WKH�3HDVDQWV·�5HYROW�RI������

LV�0RUULV·V�VRFLDOLVW�SURSDJDQGD��LQFOXGLQJ�ERWK�PHGLHYDO�LGHDOLVP�DQG�KLV�XWRSLDQ�

GUHDP��ZKLFK� LV� WR�FRPH� WRJHWKHU�ZLWK�SHRSOH�XQGHU�VRFLDOLVW�DLPV�DQG�VROLGDULW\��

8VLQJ�KLV�ZRUN��KH�GHFODUHV�KLV�GUHDPV�RI�D�VRFLDOLVW�UHEHOOLRQ� LQ�KLV�WLPH�DQG�DQ�

XQEUHDNDEOH�XQLW\�DPRQJ�WKH�ODERXUHUV��

:25.�&,7('

%XNRZVND��-RDQQD��´:LOOLDP�0RUULV·V�'UHDP�RI�-RKQ�%DOO�DQG�WKH�9LFWRULDQ�9LVLRQ�RI�

0HGLHYDO�+LVWRU\�µ�6WXGLD�/LWWHUDULD�8QLYHUVLWDWLV�,DJHOORQLFDH�&UDFRYLHQVLV������

����������²����:HE�����1RY���
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&ODH\V��*UHJRU\��´1HZV� IURP�6RPHZKHUH��(QKDQFHG�6RFLDELOLW\�DQG�WKH�&RPSRVLWH�

'HILQLWLRQ�RI�8WRSLD�DQG�'\VWRSLD�µ�+LVWRU\���������������²�����

&ROHPDQ�� -DQHW�� (QJOLVK� /LWHUDWXUH� LQ� +LVWRU\�� ���������� 0HGLHYDO� 5HDGHUV� DQG�

:ULWHUV��/RQGRQ��+XWFKLQVRQ��������

'REVRQ��5LFKDUG�%��7KH�3HDVDQWV·�5HYROW�RI�������(G��*\ZQ�$��:LOOLDPV���QG� HG��

/RQGRQ��0DFPLOOLDQ�������

(LVHQPDQ� 6WHSKHQ� )�� ´&RPPXQLVP� LQ� )XUV�� $� 'UHDP� RI� 3UHKLVWRU\� LQ� :LOOLDP�

0RUULV·V�-RKQ�%DOO�µ�7KH�$UW�%XOOHWLQ�������������������� :HE�����0DU��������

*HOOULFK��-HVVH�0��'LVFRXUVH�DQG�'RPLQLRQ�LQ�WKH�)RXUWHHQWK�&HQWXU\��2UDO�&RQWH[WV�RI�

:ULWLQJ�LQ�3KLORVRSK\��3ROLWLFV��DQG�3RHWU\��3ULQFHWRQ��3ULQFHWRQ�83��������

+LOWRQ��5RGQH\��%RQG�0HQ�0DGH�)UHH��0HGLHYDO�3HDVDQW�0RYHPHQW�DQG� WKH�(QJOLVK�

5LVLQJ�RI�������/RQGRQ��5RXWOHGJH��������

+RO]PDQ��0LFKDHO��´7KH�(QFRXUDJHPHQW�DQG�:DUQLQJ�RI�+LVWRU\��:LOOLDP�0RUULV·V�$�

'UHDP�RI�-RKQ�%DOO�µ 6RFLDOLVP�DQG�WKH�/LWHUDU\�$UWLVWU\�RI�:LOOLDP�0RUULV��(GV��

)ORUHQFH�6��%RRV�DQG�&DUROH�*��6LOYHU��&ROXPELD��8QLYHUVLW\�RI�0LVVRXUL�3UHVV��

�������������

.HJHO��&KDUOHV�+HUEHUW��0HGLHYDO�PRGHUQ�&RQWUDVWV�8VHG�IRU�D�6RFLDO�3XUSRVH�LQ�WKH�

:RUN�RI�:LOOLDP�&REEHWW��5REHUW�6RXWKH\��$��:HOE\�3XJLQ��7KRPDV�&DUO\OH��-RKQ�

5XVNLQ� DQG�:LOOLDP� 0RUULV�� 'LVV�� 0LFKLJDQ� 6WDWH� 8QLYHUVLW\�� ������ 3UR4XHVW�

'LVVHUWDWLRQV�	�7KHVHV�*OREDO��:HE����-XO��������

/DPEGLQ�� /�� &� DQG� 5�� 7�� /DPEGLQ��&DPHORW� LQ� WKH� 1LQHWHHQWK� &HQWXU\�� $UWKXULDQ�

&KDUDFWHUV�LQ�WKH�3RHPV�RI�7HQQ\VRQ��$UQROG��0RUULV�DQG�6ZLQEXUQH��:HVWSRUW��

*UHHQZRRG��������

0HLHU��3DXO��:LOOLDP�0RUULV��WKH�0DU[LVW�'UHDPHU��(G��5RELQ�3DJH�$UQRW��7UDQV��)UDQN�

*XEE��9RO�����6XVVH[��+DUYHVWHU��������

0RUULV��0D\��:LOOLDP�0RUULV��$UWLVW��:ULWHU��6RFLDOLVW��7KH�$UW�RI�:LOOLDP�0RUULV��9RO����

1HZ�<RUN��&DPEULGJH�83��������

���� DQG� *HRUJH� %HUQDUG� 6KDZ��:LOOLDP�0RUULV��$UWLVW��:ULWHU��6RFLDOLVW��0RUULV� DV� D�

6RFLDOLVW��:LOOLDP�0RUULV�DV�,�.QHZ�+LP��9RO����1HZ�<RUN��&DPEULGJH�83�������

0RUULV��:LOOLDP��$�'UHDP�RI�-RKQ�%DOO�DQG�$�.LQJ·V�/HVVRQ��/RQGRQ��5HHYHV��������

����� RZ�,�%HFDPH�D�6RFLDOLVW�µ�/RQGRQ��7ZHQWLHWK�&HQWXU\��������
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����� 7KH� &ROOHFWHG� :RUNV� RI� :LOOLDP� 0RUULV�� (G�� 0D\� 0RUULV�� 9RO�� ���� 1HZ� <RUN��

&DPEULGJH�83���������

�����´7UXH�DQG�)DOVH�6RFLHW\�µ�/RQGRQ��WKH�+DPPHUVPLWK�6RFLDOLVW�.HOPVFRWW�+RXVH��

������

2PDQ��&KDUOHV��*UHDW�5HYROW�RI�������1HZ�<RUN��+DVNHOO�+RXVH��������

5RJHUV��-DPHV�(��7KRUROG��6L[�&HQWXULHV�RI�:RUN�DQG�:DJHV��7KH�+LVWRU\�RI�(QJOLVK�

/DERXU���������.LWFKHQHU��%DWRFKH�%RRNV�������

6DOPRQ�� 1LFKRODV�� ´$� 5HDVVHVVPHQW� RI�$�'UHDP� RI� -RKQ�%DOO�µ� 7KH� -RXUQDO� RI� WKH�

:LOOLDP�0RUULV�6RFLHW\������������������� :HE�����-XQH�����

6L]HUDQQH�� 5REHUW� GH� OD�� 7KH� 3UH�5DSKDHOLWHV�� 7UDQV�� $QGUHZ� %\UG�� 1HZ� <RUN��

3DUNVWRQH��������

9DQLQVND\D��$QQD��:LOOLDP�0RUULV�DQG�WKH�,GHD�RI�&RPPXQLW\��5RPDQFH��+LVWRU\�DQG�

3URSDJDQGD���������� ��(GLQEXUJK��(GLQEXUJK�83�������

:DOVLQJKDP��7KRP ��+LVWRULD�$QJOLFDQD��9RO��,,��(G��+HQU\�7KRPDV�5LOH\��/RQGRQ��

/RQJPDQ��*UHHQ��/RQJPDQ��5REHUWV��DQG�*UHHQ��������


