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:LWROG�:DFKRZVNLȇV�EULHI�H[FKDQJH�ZLWK�-RKQ�=RUQ�SURYLGHV�XV�ZLWK�PDQ\�YDOX-
DEOH� LQVLJKWV� UHODWLQJ� WR� WKH� FRPSRVHUȇV� DHVWKHWLF�� =RUQȇV� SURIHVVHG� DQWLSDWK\� WR-
ZDUGV�DXGLHQFHV��KLV�IDLWK�LQ�WKH�FUHDWLYH�LQVWLQFW�RI�WKH�ȊDUWLVW�ȋ�DQG�KLV�EHOLHI�LQ�WKH�
WUDQVFHQGHQWDO�QDWXUH�RI�PXVLFDO�ZRUNV��DV�D�JDWHZD\�LQWR�D�ZRUOG�RI�ȊWUXWKȋ�DQG�
ȊEHDXW\ȋ��DUH�DOO�UHIUDLQV�FRPPRQO\�HQFRXQWHUHG�LQ�PDQ\�LQWHUYLHZV�ZLWK�WKH�FRP-
SRVHU��*LYHQ�WKH�IDFW�WKDW�=RUQ�HPSKDVL]HV�WKHVH�WKHPHV�LQ�KLV�YHU\�VKRUW�LQWHUYLHZ�
ZLWK�:DFKRZVNL��ZH�FDQ�DVVXPH�WKDW�WKHVH�LGHDV�IRUP�WKH�FRUH�RI�=RUQȇV�PXVLFDO�
DQG�DUWLVWLF�DHVWKHWLF��)RU�DQ\�SHUVRQ�ZLWK�HYHQ�D�EDVLF�NQRZOHGJH�RI�:HVWHUQ�DHV-
WKHWLF�WUDGLWLRQV��KRZHYHU��WKHVH�VDPH�DHVWKHWLF�IHDWXUHV�DQG�SRVLWLRQV�FKDUDFWHUL]H�
PXVLFDO�LQVWLWXWLRQV�FRPPRQ�WR�WKH�:HVWHUQ�DUW�WUDGLWLRQ��SDUWLFXODUO\�WKH�ȊURPDQ-
WLFȋ�LGHDO�RI�PXVLF�DQG�FRPSRVHUV�WKDW�GHYHORSHG�LQ�WKH�QLQHWHHQWK�FHQWXU\��3KL-
ORVRSKHUV��PRVW�QRWDEO\�+HJHO�DQG�.DQW��DORQJ�ZLWK�PXVLF�FULWLFV�DQG�FRPSRVHUV�
�VXFK�DV�)ULHGULFK�6FKLOOHU��(�7�$��+RIIPDQQ��)ULHGULFK�6FKOHJHO��5REHUW�6FKXPDQQ��
DQG�(GXDUG�+DQVOLFN�� DOO� FRQWULEXWHG� WR� WKH�GHYHORSPHQW�RI� D� URPDQWLF�PXVLFDO�
DHVWKHWLF�LQ�WKH�QLQHWHHQWK�FHQWXU\�WKDW�HPSKDVL]HG�WKH�UROH�RI�WKH�DUWLVW��DV�D�ȊJH-
QLXVȋ�RU�ȊJRG�OLNHȋ��ZKR�FUHDWHG�ȊZRUNVȋ�WKDW�Ȃ�WKURXJK�SXUHO\�PXVLFDO�UHODWLRQV�
WKDW�H[LVW�LUUHJDUGOHVV�RI�WKH�OLVWHQHUȇV�DELOLWLHV�Ȃ�UHYHDO�KLGGHQ�ZRUOGV�RI�WUXWK�DQG�
EHDXW\��ZRUOGV�IDU�UHPRYHG�IURP�WKH�KXPGUXP�FRQFHUQV�RI�GDLO\�H[LVWHQFH��*LYHQ�
WKH�FORVH��QHDUO\�RQH�WR�RQH��FRUUHVSRQGHQFHV�EHWZHHQ�=RUQ�DQG�DHVWKHWLFLDQV�SKL-
ORVRSKHUV�RI�WKH�QLQHWHHQWK�FHQWXU\��RQH�FRXOG�PDNH�WKH�DUJXPHQW�WKDW�=RUQ�KROGV�
D�ȊURPDQWLFȋ�YLHZ�RI�PXVLF�DQG�DUW�

.H\ZRUGV��DHVWKHWLF��DYDQW�JDUGH��-RKQ�=RUQ��PXVLF��URPDQWLF�
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:LWROG�:DFKRZVNLȇV�EULHI�H[FKDQJH�ZLWK�-RKQ�=RUQ�SURYLGHV�XV�ZLWK�PDQ\�YDOX-
DEOH� LQVLJKWV� UHODWLQJ� WR� WKH� FRPSRVHUȇV� DHVWKHWLF�� =RUQȇV�SURIHVVHG�DQWLSDWK\� WR-
ZDUGV�DXGLHQFHV��KLV�IDLWK�LQ�WKH�FUHDWLYH�LQVWLQFW�RI�WKH�ȊDUWLVW�ȋ�DQG�KLV�EHOLHI�LQ�
WKH�WUDQVFHQGHQWDO�QDWXUH�RI�PXVLFDO�ZRUNV��DV�D�JDWHZD\�LQWR�D�ZRUOG�RI�ȊWUXWKȋ�
DQG�ȊEHDXW\ȋ��DUH�DOO�UHIUDLQV�FRPPRQO\�HQFRXQWHUHG�LQ�PDQ\�LQWHUYLHZV�ZLWK�WKH�
FRPSRVHU��

*LYHQ�WKH�IDFW�WKDW�=RUQ�HPSKDVL]HV�WKHVH�WKHPHV�LQ�KLV�YHU\�VKRUW�LQWHUYLHZ�ZLWK�
:DFKRZVNL��ZH�FDQ�DVVXPH�WKDW�WKHVH�LGHDV�IRUP�WKH�FRUH�RI�=RUQȇV�PXVLFDO�DQG�
DUWLVWLF�DHVWKHWLF��)RU�DQ\�SHUVRQ�ZLWK�HYHQ�D�EDVLF�NQRZOHGJH�RI�:HVWHUQ�DHVWKHWLF�
WUDGLWLRQV��KRZHYHU��WKHVH�VDPH�DHVWKHWLF�IHDWXUHV�DQG�SRVLWLRQV�FKDUDFWHUL]H�PXVL-
FDO�LQVWLWXWLRQV�FRPPRQ�WR�WKH�:HVWHUQ�DUW�WUDGLWLRQ��SDUWLFXODUO\�WKH�ȊURPDQWLFȋ�
LGHDO�RI�PXVLF�DQG�FRPSRVHUV�WKDW�GHYHORSHG�LQ�WKH�QLQHWHHQWK�FHQWXU\��3KLORVR-
SKHUV��PRVW�QRWDEO\�+HJHO�DQG�.DQW��DORQJ�ZLWK�PXVLF�FULWLFV�DQG�FRPSRVHUV��VXFK�
DV�)ULHGULFK�6FKLOOHU��(�7�$��+RIIPDQQ��)ULHGULFK�6FKOHJHO��5REHUW�6FKXPDQQ��DQG�
(GXDUG�+DQVOLFN��DOO� FRQWULEXWHG� WR� WKH�GHYHORSPHQW�RI�D� URPDQWLF�PXVLFDO�DHV-
WKHWLF� LQ� WKH�QLQHWHHQWK�FHQWXU\� WKDW�HPSKDVL]HG� WKH�UROH�RI� WKH�DUWLVW� �DV�D� ȊJH-
QLXVȋ�RU�ȊJRG�OLNHȋ��ZKR�FUHDWHG�ȊZRUNVȋ�WKDW�Ȃ�WKURXJK�SXUHO\�PXVLFDO�UHODWLRQV�
WKDW�H[LVW�LUUHJDUGOHVV�RI�WKH�OLVWHQHUȇV�DELOLWLHV�Ȃ�UHYHDO�KLGGHQ�ZRUOGV�RI�WUXWK�DQG�
EHDXW\��ZRUOGV�IDU�UHPRYHG�IURP�WKH�KXPGUXP�FRQFHUQV�RI�GDLO\�H[LVWHQFH��*LYHQ�
WKH�FORVH��QHDUO\�RQH�WR�RQH��FRUUHVSRQGHQFHV�EHWZHHQ�=RUQ�DQG�DHVWKHWLFLDQV�SKL-
ORVRSKHUV�RI�WKH�QLQHWHHQWK�FHQWXU\��RQH�FRXOG�PDNH�WKH�DUJXPHQW�WKDW�=RUQ�KROGV�
D�ȊURPDQWLFȋ�YLHZ�RI�PXVLF�DQG�DUW��

7KH�YLHZ�RI�Ȋ=RUQ�WKH�URPDQWLFȋ�HQFRXQWHUV�D�KDUVK�GLVVRQDQFH�ZKHQ�RQH�FRQVLG-
HUV�WKH�IDFW�WKDW�KH�IUHTXHQWO\�LGHQWLȴHV�KLPVHOI�DV�DQ�ȊRXWVLGHUȋ�DQG�DV�VRPHRQH�
ZKR�KDV�PXFK�LQ�FRPPRQ�ZLWK�FRPSRVHUV�RI� WKH�ȊPDYHULFN�WUDGLWLRQ�ȋ�FRPSRV-
HUV�VXFK�DV�&KDUOHV�,YHV�DQG�+HQU\�&RZHOO��,Q�VKRUW��=RUQ�W\SLFDOO\�LGHQWLȴHV�ZKDW�
KH�GRHV�LQ�UHODWLRQ�WR�WKH�DYDQW�JDUGH��7KH�ȴUVW�WKLQJ�RQH�UHDGV�ZKHQ�YLVLWLQJ�WKH�
KRPHSDJH�WR�7]DGLN��=RUQȇV�UHFRUG� ODEHO�� LV�Ȋ7]DGLN� LV�GHGLFDWHG�WR�UHOHDVLQJ� WKH�
EHVW�LQ�DYDQW�JDUGH�DQG�H[SHULPHQWDO�PXVLFȐȋ�$QG�ZKLOH�KH�GRHV�QRW�XVH�WKH�WHUP�
DYDQW�JDUGH�LQ�KLV� LQWHUYLHZ�ZLWK�:DFKRZVNL��=RUQ�GRHV�PHQWLRQ�+LOGHJDUG�YRQ�
%LQJHQ�DQG�:LOOLDP�%ODNH��ERWK�ȊRXWVLGHUȋ�ȴJXUHV�LQ�PXVLF�DQG�OLWHUDWXUH�IDPRXV�
QRW�RQO\�IRU�WKHLU�ZRUNV�EXW�DOVR�WKHLU�ȊP\VWLFDOȋ�WHQGHQFLHV��2Q�WKH�RQH�KDQG��ZH�
KDYH�=RUQ�HVSRXVLQJ�D�YDULHW\�RI�DHVWKHWLF�SRVLWLRQV�WKDW�DUH�FRPPRQ�WR�D�YHU\�FRQ-
VHUYDWLYH��URPDQWLF�YLHZ�RI�DUW�DQG�PXVLF��2Q�WKH�RWKHU�KDQG��ZH�DOVR�KDYH�=RUQ�
LGHQWLI\LQJ�ZLWK�WKH�DYDQW�JDUGH��D�PRYHPHQW��LI�RQH�FDQ�FDOO�LW�D�PRYHPHQW��WKDW�
LV�RIWHQ�LGHQWLȴHG�DV�EHLQJ�DW�RGGV�ZLWK�PRVW�Ȃ�LI�QRW�DOO�Ȃ�RI�WKH�DHVWKHWLF�SRVLWLRQV�
DVVRFLDWHG�ZLWK�WKH�URPDQWLF�LGHDO�
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,Q�ZKDW� IROORZV� ,�ZLOO� H[DPLQH� WKH� WHQVLRQ�EHWZHHQ�KLV�GHFLGHGO\� URPDQWLF�DHV-
WKHWLF�YLHZV�DQG�KLV�DYDQW�JDUGH�SRVWXULQJ�E\�FRQVLGHULQJ�KLV�YLHZ�RI�WKH�ȊZRUN�ȋ�
WKH�SODFH�RI�ȊWUXWKȋ�DQG�ȊEHDXW\ȋ�DV�LW�UHODWHV�WR�WKH�ZRUN�FRQFHSW��DQG�KLV�RSLQLRQV�
RI�WKH�OLVWHQHU�DXGLHQFH��,�ZLOO�H[DPLQH�WKHVH�YDULRXV�SRVLWLRQV�IURP�WKH�SHUVSHF-
WLYH�RI�URPDQWLF�LGHDOLVP�RI�WKH�QLQHWHHQWK�FHQWXU\�DQG�WKH�QHJDWLRQ�RI�WKHVH�LGHDOV�
DV�SUDFWLFHG�DQG�SUHDFKHG�E\� WKH�DYDQW�JDUGH�DW� WKH�EHJLQQLQJ�RI� WKH� WZHQWLHWK�
century. 

$V�,�ZLOO�VKRZ��WKH�HIIRUW�LW�WDNHV�WR�VXVWDLQ�WKHVH�FRQWUDGLFWRU\�SRVLWLRQV�XOWLPDWHO\�
GLOXWHV�WKH�PHDQLQJ�RI�WKH�DYDQW�JDUGH�UHQGHULQJ�LW�PHDQLQJOHVV��,�FRQFOXGH�WKDW�
=RUQȇV�DHVWKHWLF�FRPPLWPHQWV�XQGHUPLQH�KLV�VHOI�SRUWUD\DO�DV�DQ�DYDQW�JDUGH�FRP-
poser. 

7KH�:RUN
7KURXJKRXW�WKH�LQWHUYLHZ��=RUQ�FRQVLVWHQWO\�UHIHUV�WR�KLV�FRPSRVLWLRQV�DV�ZRUNV��
=RUQ�H[SODLQV�KRZ�ȊWKH�DUWLVWȇV�PDLQ�FRQFHUQ�LV�ZLWK�WKH�ZRUNȋ�DQG�KRZ�KLV�IRFXV��
KLV�PDLQ�FRQFHUQ��LV�ȊRQ�WKH�ZRUN�LWVHOI�ȋ�,W�LV�TXLWH�FRPPRQ�WR�UHIHU�WR�LQGLYLGXDO�
SLHFHV�RI�DUW�DV�ȊZRUNVȋ�EXW��DV�SKLORVRSKHU�/\GLD�*RHKU�KDV�GHPRQVWUDWHG��WKLV�LV�
D�UHODWLYHO\�UHFHQW�WUHQG�LQ�WKH�KLVWRU\�RI�:HVWHUQ�DHVWKHWLFV��$FFRUGLQJ�WR�*HRKU��
EHJLQQLQJ�DURXQG�������DQ�DHVWKHWLF�WUDQVIRUPDWLRQ�RFFXUUHG�WKDW�ȊJDYH�ULVH�WR�D�
QHZ�YLHZ�RI�PXVLF�DV�DQ�LQGHSHQGHQW�SUDFWLFH�ZKRVH�VHULRXV�FRQFHUQV�ZHUH�QRZ�
FODLPHG� WR�EH�SXUHO\�PXVLFDO��7KH�HPHUJLQJ�SUDFWLFH�EHFDPH�VSHFLȴFDOO\�JHDUHG�
WRZDUGV��DQG�HYDOXDWHG�LQ�WHUPV�RI��WKH�SURGXFWLRQ�RI�HQGXULQJ�PXVLFDO�SURGXFWV��
,W�ZDV�RQO\�ZLWK�WKH�ULVH�RI�WKLV�LQGHSHQGHQW�FRQFHSWLRQ�RI�PXVLF��LQ�RWKHU�ZRUGV��
WKDW�PXVLFLDQV�EHJDQ�WR�WKLQN�SUHGRPLQDWHO\�RI�PXVLF�LQ�WHUPV�RI�ZRUNV�ȋ��*RHKU�
�����������

7KH�PDMRULW\�RI�PXVLF�ZULWWHQ�EHIRUH������VHUYHG�D�VSHFLȴF�SXUSRVH�DQG�ZDV�RIWHQ�
FRPSRVHG�IRU�D�VSHFLȴF�RFFDVLRQ��W\SLFDOO\�D�UHOLJLRXV�VHUYLFH�RU�FHUHPRQ\��6XFK�
PXVLF�ZDV�QRW�PHDQW� WR� HQGXUH� Ȃ� LW�ZDV� IXQFWLRQDO� DQG�� LQ� D� VHQVH�� GLVSRVDEOH��
%HJLQQLQJ�LQ�WKH�HLJKWHHQWK�FHQWXU\�DQG�HYHQWXDOO\�EORVVRPLQJ�LQ�WKH�QLQHWHHQWK�
FHQWXU\�� D� UHPDUNDEOH� WUDQVIRUPDWLRQ�RFFXUUHG�DV� FRPSRVHUV� Ȃ�QRZ� IUHHG� IURP�
JXLOGV�DQG�SDWURQV�Ȃ�EHJDQ�WR�FRQFHLYH�RI�WKHPVHOYHV�DV�LQGHSHQGHQW�DUWLVWV�ZKR�
FUHDWHG�DUWZRUNV�WKDW�ZHUH�PHDQW�WR�HQGXUH��7KH�QRWLRQ�RI�WKH�ȊZRUNȋ�GLVWLQJXLVK-
HV�WKH�RQWRORJLFDO�FRQFHSWLRQ�RI�PXVLFDO�FRPSRVLWLRQV�EHJLQQLQJ�LQ�WKH�QLQHWHHQWK�
FHQWXU\�DQG�FRQWLQXHV�WR�LQIRUP�KRZ�ZH�WDON�DERXW�DQG�XQGHUVWDQG�D�JUHDW�GHDO�
RI�DUW�HYHQ�WR�WKH�SUHVHQW�GD\��+RZHYHU�� WKH�FRQFHSW�RI�ȊWKH�ZRUNȋ�DOVR�LQFOXGHV�
WUDQVIRUPDWLRQV�RQ�WKH�IXQFWLRQ�RI�PXVLF��,I�LW�LV�QRW�ZULWWHQ�IRU�D�UHOLJLRXV�VHUYLFH�
RU�FHUHPRQ\��WKHQ�ZKDW�LV�WKH�XVH"���WKH�UROH�RI�WKH�FRPSRVHU��DQG�WKH�UROH�RI�WKH�
audience.
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7KH�)XQFWLRQ�RI�7KH�:RUN��Ȋ7UXWKȋ�DQG�Ȋ%HDXW\ȋ
$FFRUGLQJ�WR�=RUQ��ȊWKH�EHVW�ZD\�IRU�DQ�DUWLVW�WR�VHUYH�WKH�ZRUOG�RI�WUXWK�DQG�EHDXW\�
LV� LQ� OLVWHQLQJ� WR� WKHLU�PXVH�ZLWKRXW� FRPSURPLVH�ȋ�$V�PXVLF� EHFDPH�D� VHOI�FRQ-
WDLQHG�DFWLYLW\�DQG�SXUHO\�LQVWUXPHQWDO�PXVLF�JUDGXDOO\�URVH�WR�SURPLQHQFH�EHJLQ-
QLQJ�LQ�WKH�ODWH�HLJKWHHQWK�DQG�LQWR�WKH�QLQHWHHQWK�FHQWXULHV��FRPSRVHUV�DQG�FULWLFV�
QHHGHG�D�ZD\�WR�MXVWLI\�WKH�XWLOLW\�RI�PXVLF��

,I�PXVLF� GLG� QRW� VHUYH� D� VSHFLȴF� ȊUHDO�ZRUOGȋ� SXUSRVH� �D� UHOLJLRXV� KROLGD\� RU� D�
FRURQDWLRQ�FHUHPRQ\�� IRU� LQVWDQFH���ZKDW�ZDV� LWV�SXUSRVH"�)RU�PDQ\�QLQHWHHQWK�
FHQWXU\�FULWLFV��PXVLF�Ȃ�QRZ�PXVLFDO�ZRUNV��Ȃ�ZHUH�VLJQLȴFDQW�LQ�WKDW�WKH\�SRLQWHG�
EH\RQG�WKH�PXQGDQH�FRQFHUQV�RI�UHDO�ZRUOG�H[LVWHQFH��0XVLFDO�ZRUNV�WUDQVFHQGHG�
WKH�ZRUOG�RI�WKH�HYHU\GD\��)RU�WKHVH�FULWLFV��PXVLFDO�ZRUNV�ZHUH�IXQFWLRQDOO\�VLJ-
QLȴFDQW�LQ�WKDW�WKH\�FRXOG�UHYHDO�ZRUOGV�RI�XQLYHUVDO�DQG�HWHUQDO�WUXWKV��7KLV�HP-
SKDVLV�RQ�WKH�WUDQVFHQGHQW�LPSRUWDQFH�RI�ȴQH�DUW�Ȃ�LQFOXGLQJ�PXVLF�Ȃ�GLIIHUHG�VLJ-
QLȴFDQWO\�IURP�HDUOLHU�YLHZV�WKDW�HPSKDVL]HG�WKH�IXQFWLRQDO�DLP�RI�DUW�DV�LW�UHODWHG�
WR�DQ�LQGLYLGXDOȇV�PRUDO�DQG�MXVW�SODFH�LQ�WKH�ZRUOG��,QGHHG��WKURXJK�D�VHULHV�RI�QH-
JDWLRQV��DHVWKHWLFLDQV�DW�WKH�HQG�RI�WKH�HLJKWHHQWK�FHQWXU\�DQG�WKH�EHJLQQLQJ�RI�WKH�
QLQHWHHQWK�FHQWXU\�HIIHFWLYHO\�VHYHUHG�DUW�IURP�DQ\�ȊUHDO�ZRUOGȋ�UHVSRQVLELOLWLHV��
$V�*RHKU�SRLQWV�RXW��ȊDW�WKH�HQG�RI�WKH�HLJKWHHQWK�FHQWXU\��LW�EHFDPH�WKH�FXVWRP�WR�
VSHDN�RI�WKH�DUWV�DV�VHSDUDWHG�FRPSOHWHO\�IURP�WKH�ZRUOG�RI�WKH�RUGLQDU\��PXQGDQH��
DQG�HYHU\GD\ȋ��*RHKU�������������+HJHO�VXFFLQFWO\�GHVFULEHV�WKLV�DHVWKHWLF� WUDQV-
IRUPDWLRQ��H[SODLQLQJ�KRZ�DUW�ȊFXWV�LWVHOI�IUHH�IURP�WKLV�VHUYLWXGH�LQ�RUGHU�WR�UDLVH�
LWVHOI��LQ�IUHH�LQGHSHQGHQFH��WR�WKH�WUXWK�LQ�ZKLFK�LW�IXOȴOOV�LWVHOI�LQGHSHQGHQWO\�DQG�
FRPIRUWDEO\�ZLWK�LWV�RZQ�HQGV�DORQH��1RZ��LQ�WKLV�LWV�IUHHGRP�LV�ȴQH�DUW�WUXO\�DUW�ȋ�
�+HJHO����������

7KH�:RUN��WKH�&RPSRVHU��DQG�WKH�5ROH�RI�WKH�$XGLHQFH
$FFRUGLQJ�WR�=RUQ��WKH�ȊHQWHUWDLQHU�OLVWHQV�WR�WKH�YRLFH�RI�WKH�RXWVLGH�ZRUOG�ZKLOH�
WKH�DUWLVW�OLVWHQV�WR�WKHLU�RZQ�LQQHU�YRLFH�ȋ�2QFH�DJDLQ��ZH�ȴQG�SUHFHGHQWV�IRU�WKLV�
GLVWLQFWLRQ�LQ�WKH�QLQHWHHQWK�FHQWXU\��8QGHU�WKH�ZRUN�FRQFHSW��WKH�UROH�RI�WKH�FRP-
SRVHU�DV�FUHDWRU�RI�ZRUNV�ZDV�FRQWUDVWHG�ZLWK�WKDW�RI�D�FRPSRVHU�ZKR�ZURWH�PXVLF�
WR�HQWHUWDLQ��(�7�$�+RIIPDQ��RQH�RI�WKH�SUHHPLQHQW�FULWLFV�UHVSRQVLEOH�IRU�SURPRW-
LQJ�WKH�URPDQWLF�LGHDOLVP�RI�PXVLF�LQ�WKH�QLQHWHHQWK�FHQWXU\�PDGH�D�VLPLODU�GLV-
WLQFWLRQ�LQ�KLV�Ȋ.DSHOOPHLVWHU�-RKDQQHV�.UHLVOHUȇV�0XVLFDO�6XIIHULQJVȋ�LQ������

,V�LW�ULJKW�WR�WRUWXUH�KRQHVW�PXVLFLDQV�ZLWK�PXVLF�DV�,�KDYH�EHHQ�WRUWXUHG�WRGD\��
DQG�DP�WRUWXUHG�VR�RIWHQ"�,�FDQ�WUXWKIXOO\�VD\�WKDW�QR�DUW�KDV�VR�PXFK�GDP-
QDEOH�DEXVH�SHUSHWUDWHG�XSRQ�LW�DV�WKH�QREOH�DQG�VDFUHG�DUW�RI�PXVLF��ZKRVH�
delicate nature is so easily violated. 
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,I�\RX�KDYH�UHDO�WDOHQW�DQG�D�UHDO�IHHOLQJ�IRU�DUW��JRRG��WKHQ�VWXG\�PXVLF��DFKLH-
YH�VRPHWKLQJ�ZRUWK\�RI�WKH�DUW��DQG�JLYH�GHYRWHHV�WKH�EHQHȴW�RI�\RXU�WDOHQW�LQ�
DEXQGDQW�PHDVXUH�� ,I�\RX�SUHIHU�ZDUEOLQJ�DZD\�ZLWKRXW�ERWKHULQJ�ZLWK�DOO�
WKDW�WKHQ�GR�LW�IRU�\RXUVHOI�DQG�E\�\RXUVHOI��DQG�GR�QRW�WRUWXUH�.DSHOOPHLVWHU�
.UHLVOHU�DQG�RWKHUV�ZLWK�LW���+RIIPDQQ������������

=RUQ�LV�FDUHIXO�WR�GHVFULEH�KLPVHOI�DV�DQ�ȊDUWLVWȋ�DQG�QRW�DQ�HQWHUWDLQHU��$V�DQ�DUWLVW��
KH�LV�REOLJDWHG�WR�IROORZ�KLV�ȊSHUVRQDO�YLVLRQ�ȋ�WR�OLVWHQ�WR�KLV�ȊLQQHU�YRLFH�ȋ�DQG�WR�
LJQRUH�WKH�ȊUDEEOH�ȋ�+H�LV�UHVSRQVLEOH�WR�QR�RQH�RWKHU�WKDQ�KLPVHOI��KH�H[LVWV�RQO\�
WR�VHUYH�WKH�ZRUN��

2QFH�DJDLQ��+RIIPDQQ��ZULWLQJ�RQ�%HHWKRYHQ�LQ�������RIIHUV�DQ�HDUO\�URPDQWLF�SHU-
VSHFWLYH�RQ�WKH�FRPSRVHU�QRW�GLVVLPLODU�WR�=RUQȇV�

7KH�PXVLFDO�UDEEOH�LV�RSSUHVVHG�E\�%HHWKRYHQȇV�SRZHUIXO�JHQLXV��LW�VHHNV�LQ�
YDLQ�WR�RSSRVH�LW��Ȑ�>%HHWKRYHQ@�QR�ORQJHU�ERWKHUV�DW�DOO�WR�VHOHFW�RU�WR�VKDSH�
KLV�LGHDV��EXW��IROORZLQJ�WKH�VR�FDOOHG�GDHPRQLF�PHWKRG��KH�GDVKHV�HYHU\WKLQJ�
RII�H[DFWO\�DV�KLV�DUGHQWO\�DFWLYH�LPDJLQDWLRQ�GLFWDWHV�LW�WR�KLP��<HW�KRZ�GRHV�
WKH�PDWWHU�VWDQG�LI�LW�LV�\RXU�IHHEOH�REVHUYDWLRQ�DORQH�WKDW�WKH�GHHS�LQQHU�FRQ-
WLQXLW\�RI�%HHWKRYHQȇV�HYHU\�FRPSRVLWLRQ�HOXGHV"�,I�LW�LV�\RXU�IDXOW�DORQH�WKDW�
\RX�GR�QRW�XQGHUVWDQG�WKH�PDVWHUȇV� ODQJXDJH�DV� WKH� LQLWLDWHG�XQGHUVWDQG�LW��
WKDW�WKH�SRUWDOV�RI�WKH�LQQHUPRVW�VDQFWXDU\�UHPDLQ�FORVHG�WR�\RX"��+RIIPDQQ�
�����������

$V� WKH� UROH�RI� WKH� FRPSRVHU� VKLIWHG� IURP�VRPHRQH�H[SHFWHG� WR� FRPSRVH�D�SLHFH�
RI�PXVLF�IRU�D�VSHFLȴF�RFFDVLRQ�WR� WKDW�RI� WKH� LQGHSHQGHQW�ȊJHQLXVȋ�ZKR�FUHDWHG�
LQGHSHQGHQW�PXVLFDO�ZRUNV��WKH�IXQFWLRQ�RI�WKH�DXGLHQFH�DOVR�XQGHUZHQW�D�WUDQV-
IRUPDWLRQ��8QGHU�WKH�ȊURPDQWLF�DHVWKHWLFȋ�GRPLQDWHG�E\�WKH�LGHD�RI� WKH�PXVLFDO�
ZRUN��ȊDXGLHQFHV�ZHUH�DVNHG�WR�EH�OLWHUDOO\�DQG�PHWDSKRULFDOO\�VLOHQW��VR�WKDW�WKH�
WUXWK�RU�WKH�EHDXW\�RI�WKH�ZRUN�FRXOG�EH�KHDUG�LQ�LWVHOIȋ��*RHKU�������������=RUQ�
DGPLWV�WKDW�Ȋ,W�PD\�SOHDVH�PH�WR�OHDUQ�WKDW�VRPHRQH�KDV�GHULYHG�VRPH�EHQHȴW�IURP�
P\�ZRUN��EXW�P\�IRFXV�LV�QHYHU�RQ�WKH�DXGLHQFH�DQG�ZKDW�EHQHȴW�WKH\�PD\�JHW�RXW�
RI�LW��EXW�RQ�WKH�ZRUN�LWVHOI�ȋ�7KH�SUHFLVH�PXVLFDO�UHODWLRQV�VHW�IRUWK�E\�WKH�FUHDWRU�
FRPSRVHU�RI�WKH�PXVLFDO�ZRUN�GHPDQGHG�D�FRQWHPSODWLYH�DQG�DWWHQWLYH�DXGLHQFH�
VRSKLVWLFDWHG�HQRXJK�WR�XQGHUVWDQG�WKH�WUDQVFHQGHQWDO�PHDQLQJ�DQG�VLJQLȴFDQFH�
RI�WKH�ZRUN�WKDW�ZDV�XQIROGLQJ�EHIRUH�WKHLU�HDUV��,QGHHG��LW�FRXOG�EH�DUJXHG�WKDW�WKH�
PXVLFDO�UHODWLRQV�WKHPVHOYHV�ZHUH�HQRXJK�WR�JXDUDQWHH�WUDQVFHQGHQFH�DQG�WKDW�DQ�
DXGLHQFH�ZDV�XQQHFHVVDU\��7KH�PXVLF�DQG� LWV�PHDQLQJ�H[LVWHG� LQGHSHQGHQWO\�RI�
WKH�DXGLHQFH��5REHUW�6FKXPDQQ�VHHPV�WR�VXJJHVW�WKLV�LGHD��ZULWLQJ�KRZ�Ȋ/RQJ�DJR��
RYHUW�RQHV��,�ZDQWHG�WR�HVWDEOLVK�FRQFHUWV�IRU�GHDI�PXWHV�ZKLFK�PLJKW�VHUYH�\RX�DV�
D�SDWWHUQ�RI�KRZ�WR�EHKDYH�DW�FRQFHUWV��HVSHFLDOO\�DW�WKH�ȴQHVW��
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Ȑ�/LNH�7VLQJ�6LQJ��\RX�ZHUH�WR�KDYH�EHHQ�WXUQHG�WR�D�VWRQH�SDJRGD��KDG�\RX�GDUHG�
WR�UHSHDW�DQ\WKLQJ�RI�ZKDW�\RX�VDZ�LQ�PXVLFȇV�PDJLF�UHDOPȋ��6FKXPDQQ������������
=RUQ�ZRXOG�DSSHDU�WR�V\PSDWKL]H�ZLWK�6FKXPDQQ��$VNHG�Ȋ+DYH�\RX�OHDUQHG�DQ\-
WKLQJ�WKDQNV�WR�\RXU�DXGLHQFH"�ȋ =RUQ�UHVSRQGV��Ȋ<HVȃWKDW�LW�LV�EHVW�WR�LJQRUH�WKHP�
DV�PXFK�DV�SRVVLEOH�DQG�NHHS�RQ�ZRUNLQJ�ȋ�

7KH�$YDQW�*DUGH��$QWL�$UW�$QWL�:RUN
:ULWLQJ�LQ�������7KHRGRU�$GRUQR�FDSWXUHG�WKH�DYDQW�JDUGHȇV�YLHZ�RQ�WKH�VWDWXV�RI�
ZRUNV�RI�DUW��Ȋ7RGD\�ȋ�$GRUQR�ZULWHV��ȊWKH�RQO\�ZRUNV�ZKLFK�UHDOO\�FRXQW�DUH�WKRVH�
ZKLFK�DUH�QR�ORQJHU�ZRUNV�DW�DOOȋ��$GRUQR������������,QGHHG��WKH�ZRUN�FRQFHSW�WKDW�
GRPLQDWHG�DUW�Ȃ�LQFOXGLQJ�PXVLF�Ȃ�VLQFH�WKH�EHJLQQLQJ�RI�WKH�QLQHWHHQWK�FHQWXU\�
KDG�EHHQ�WKH�IRFXV�RI�D�VXVWDLQHG�FULWLTXH�E\�DUWLVWV�DVVRFLDWHG�ZLWK�D�QXPEHU�RI�
WZHQWLHWK�FHQWXU\�DYDQW�JDUGH�PRYHPHQWV�LQFOXGLQJ�IXWXULVP��GDGDLVP��DQG�VXUUH-
DOLVP��0DUFHO�'XFKDPSȇV�UHDG\�PDGHV��WR�FRQVLGHU�WKH�PRVW�REYLRXV�H[DPSOHV��HI-
IHFWLYHO\�XQGHUPLQHG�WKH�FRQFHSW�RI�WKH�ZRUN��,Q�IRUFH�IRU�RYHU�RQH�KXQGUHG�\HDUV��
DOO�RI�WKH�DHVWKHWLF�DQG�FXOWXUDO�WUDGLWLRQV�DVVRFLDWHG�ZLWK�WKH�ZRUN�FRQFHSW�Ȃ�WKH�
*RG�OLNH�LPDJH�RI�WKH�DUWLVW�FUHDWRU��WKH�LPDJLQHG�DFFHVV�WR�ȊWUXWKȋ�DQG�ȊEHDXW\ȋ�RI-
IHUHG�E\�ZRUNV�RI�DUW��DQG�WKH�GLVHQJDJHG�UROH�RI�WKH�DXGLHQFH�Ȃ�ZHUH�REOLWHUDWHG�E\�
D�XULQDO�VLJQHG�Ȋ5��0XWW�ȋ�7R�WDON�DERXW�ȊZRUNVȋ�DIWHU�GDGD�LV�WR�WDON�DERXW�WKH�SDVW��

8QGHU� WKH� URPDQWLF� DHVWKHWLF�� DUW� KDG� EHFRPH� LQVWLWXWLRQDOL]HG� DQG� LQGLYLGXDO�
ZRUNV�ZHUH�SHUFHLYHG�DV�HQGXULQJ�REMHFWV�ZKRVH�YDOXH�OD\�LQ�WKHLU�DELOLW\�WR�WUDQ-
VFHQG�WKH�HYHU\GD\�ZRUOG�E\�RIIHULQJ�JOLPSVHV�LQWR�WKH�ZRUOGV�RI�WUXWK�DQG�EHDXW\��
7KH�KLVWRULFDO�DYDQW�JDUGH�PRYHPHQWV�RI�WKH�HDUO\�WZHQWLHWK�FHQWXU\�Ȃ�LGHQWLȴHG�
E\�3HWHU�%¾UJHU�DV�IXWXULVP��GDGDLVP��DQG�VXUUHDOLVP�Ȃ�UHMHFWHG�WKLV�YLHZ�RI�DUW�
DQG�WKH�ZRUN��%¾UJHU��������,Q�WKH�RSLQLRQ�RI�DYDQW�JDUGH�DUWLVWV��WUXWK�DQG�EHDXW\�
KDG�QR�PHDQLQJ��HVSHFLDOO\� LQ� OLJKW�RI� WKH�DWURFLWLHV�RI� WZR�:RUOG�:DUV��$UW�Ȃ� WR�
EH�PHDQLQJIXO�Ȃ�FRXOG�QR�ORQJHU�EH�FRUGRQHG�RII�IURP�OLIH��)RU�WKHVH�DYDQW�JDUGH�
DUWLVWV��DUW�DQG�OLIH�ZHUH�LQVHSDUDEOH��,Q�WKH�ZRUGV�RI�%¾UJHU��ȊWKH�LQWHQWLRQ�RI�WKH�
KLVWRULFDO�DYDQW�JDUGH�PRYHPHQWV�ZDV�GHȴQHG�DV�WKH�GHVWUXFWLRQ�RI�DUW�DV�DQ�LQ-
VWLWXWLRQ�VHW�RII�IURP�WKH�SUD[LV�RI�OLIHȋ��%¾UJHU������������,Q�WKH�FROOHFWLYH�PLQGVHW�
RI�WKH�DYDQW�JDUGH�DUWLVWV�LQ�WKH�ȴUVW�KDOI�RI�WKH�WZHQWLHWK�FHQWXU\��WKH�ZRUN�RI�DUW�
ZDV�UHSODFHG�E\�WKH�LGHD�RI�ȊDQWL�DUW�ȋ�$QWL�DUW�ZDV�D�FULWLTXH�RI�WKH�LQVWLWXWLRQ�RI�
DUW�DV�SUDFWLFHG�XQGHU�WKH�URPDQWLF�DHVWKHWLF�WUDGLWLRQ�WKDW�JDYH�ELUWK�WR�WKH�ZRUN�
FRQFHSW��)XUWKHUPRUH��DQWL�DUW�ZDV�QRW�GLVHQJDJHG�IURP�WKH�UHDO�ZRUOG��$QWL�DUW�
IRUFHG�DXGLHQFHV� WR�FRQIURQW� WKH�KRUURU�RI�HYHU\GD\�H[LVWHQFH� WKURXJK�SURYRFD-
WLRQ�� VKRFN��RXWUDJH�� DQG�DQJHU��7KH� LQWHQWLRQV�DQG�DLPV�RI� WKH�KLVWRULFDO� DYDQW�
JDUGH�PRYHPHQWV�DUH�FDSWXUHG�LQ�$QGU«�%UHWRQȇV�PHPRUDEOH�SURQRXQFHPHQW�WKDW�
ȊWKH�VLPSOHVW�6XUUHDOLVW�DFW�FRQVLVWV�RI�GDVKLQJ�GRZQ�LQWR�WKH�VWUHHW��SLVWRO�LQ�KDQG��
DQG�ȴULQJ�EOLQGO\��LQWR�WKH�FURZGȋ��%UHWRQ������������
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8OWLPDWHO\��WKH�LGHDV�DQG�SUDFWLFHV�RI�WKH�KLVWRULFDO�DYDQW�JDUGH�PRYHPHQWV�ZHUH�
QR�PDWFK�IRU�WKH�LQVWLWXWLRQDOL]HG�SRZHUV�WKDW�KDG�GHYHORSHG�DORQJVLGH�WKH�URPDQ-
WLF�DHVWKHWLF��,W�GLG�QRW�WDNH�ORQJ�XQWLO�HDUO\�SLHFHV�RI�DQWL�DUW�FUHDWHG�E\�DYDQW�JDUGH�
DUWLVWV�ZHUH�GLVSOD\HG�LQ�PXVHXPV�DORQJVLGH�PRUH�WUDGLWLRQDO�ZRUNV�RI�DUW��

%\�WKH�PLGGOH�RI�WKH�WZHQWLHWK�FHQWXU\��ZRUNV�E\�0DUFHO�'XFKDPS��6DOYDGRU�'DO¯��
DQG�RWKHUV�ZHUH�GLVSOD\HG�QH[W�WR�ZRUNV�E\�WKH�ROG�PDVWHUV�LQ�PXVHXPV�DV�SLHFHV�
RI�PXVLF�E\�(ULN�6DWLH�DQG�(GJDUG�9DUªVH�ZHUH�EHLQJ�SHUIRUPHG�QH[W�WR�ZRUNV�E\�
%HHWKRYHQ�DQG�%UDKPV�LQ�FRQFHUW�KDOOV�WKURXJKRXW�WKH�ZRUOG��7KH�RULJLQDO�DLPV�RI�
WKH�DYDQW�JDUGH�PRYHPHQWV�KDG�VXFFHVVIXOO\�EHHQ�FR�RSWHG�E\�WKH�LQVWLWXWLRQ�RI�DUW�
DQG�DQWL�DUW�ZDV�WUDQVIRUPHG�LQWR�ZRUNV���

,Q�UHWURVSHFW��LW�VHHPV�QD±YH�WR�EHOLHYH�WKDW�DUWLVWV�DQG�WKHLU�DUW�FRXOG�VXFFHVVIXOO\�
XQGHUPLQH� WKH�ZHOO�HQWUHQFKHG�DQG�KHDYLO\� VXEVLGL]HG� LQVWLWXWLRQV� WKDW�KDG�GH-
YHORSHG�LQ�WKH�ZDNH�RI�WKH�URPDQWLF�DHVWKHWLF��7KH�PLVVLRQ�RI�WKH�KLVWRULFDO�DYDQW�
JDUGH�ZDV��LW�VHHPV��GRRPHG�WR�IDLO��$QG�ZKLOH�WKH�RULJLQDO�DLPV�DQG�JRDOV�RI�WKH�
KLVWRULFDO�DYDQW�JDUGH�PRYHPHQWV�FRXOG�QHYHU�VXSSODQW�$UW��ZLWK�D�FDSLWDO�$��DQG�
LWV�ZRUNV��WKH�ODEHO�KDV�SHUVLVWHG�DOEHLW�LQ�D�GLOXWHG��KLVWRULFL]HG�ZD\��&RQWHPSR-
UDU\�DUWLVWV�DQG�PRYHPHQWV�WKDW�DSSHDO�WR�WKH�ODEHO�ȊDYDQW�JDUGHȋ�DUH��DFFRUGLQJ�
WR�%¾UJHU�ȊPRUH�DFFXUDWHO\�GHVFULEHG�DV�ȊQHR�DYDQW�JDUGH�ȋ�'HVSLWH�VKDULQJ�D� OD-
EHO�ZLWK�WKHLU�KLVWRULFDO�IRUHIDWKHUV��WKH�QHR�DYDQW�JDUGH�KDV�YHU\�OLWWOH�LQ�FRPPRQ�
ZLWK� DUWLVWV� DFWLYH�ZLWKLQ�PRYHPHQWV� VXFK� DV� IXWXULVP�� GDGDLVP�� VXUUHDOLVP�� RU�
WKH� 6LWXDWLRQLVWV�� ,QVWHDG�� QHR�DYDQW�JDUGH� DUW� DQG� WKH� LQVWLWXWLRQV�ZLWKLQ�ZKLFK�
QHR�DYDQW�JDUGH�DUWLVWV�GLVSOD\�DQG�SURPRWH�WKHLU�ZRUNV�FDQ�Ȃ�ZLWK�YHU\�OLWWOH�HI-
IRUW�Ȃ�EH�XQGHUVWRRG�ZLWKLQ�WKH�YHU\�WUDGLWLRQDO�DQG�FRQVHUYDWLYH�PRGHOV�W\SLFDOO\�
DVVRFLDWHG�ZLWK�WKH�URPDQWLF�DHVWKHWLF��$V�%¾UJHU�UHPDUNV�����

7R�WKH�H[WHQW�WKDW�WKH�PHDQV�E\�ZKLFK�WKH�DYDQW�JDUGLVWHV�KRSHG�WR�EULQJ�DER-
XW�WKH�VXEODWLRQ�RI�DUW�KDYH�DWWDLQHG�WKH�VWDWXV�RI�ZRUNV�RI�DUW��WKH�FODLP�WKDW�
WKH�SUD[LV�RI�OLIH�LV�WR�EH�UHQHZHG�FDQ�QR�ORQJHU�EH�OHJLWLPDWHO\�FRQQHFWHG�ZLWK�
WKHLU�HPSOR\PHQW��7R�IRUPXODWH�PRUH�SRLQWHGO\��WKH�QHR�DYDQW�JDUGH�LQVWLWX-
WLRQDOL]HV�WKH�DYDQW�JDUGH�DV�DUW�DQG�WKXV�QHJDWHV�JHQXLQHO\�DYDQW�JDUGLVWH�LQ-
WHQWLRQV��Ȑ�1HR�DYDQW�JDUGLVWH�DUW�LV�DXWRQRPRXV�DUW�LQ�WKH�IXOO�VHQVH�RI�WKH�
WHUP��ZKLFK�PHDQV�WKDW�LW�QHJDWHV�WKH�DYDQW�JDUGLVWH�LQWHQWLRQ�RI�UHWXUQLQJ�DUW�
WR�WKH�SUD[LV�RI�OLIH��$QG�WKH�HIIRUWV�WR�VXEODWH�DUW�EHFDPH�DUWLVWLF�PDQLIHVWD-
WLRQV�WKDW��GHVSLWH�WKHLU�SURGXFHUȇV�LQWHQWLRQV��WDNH�RQ�WKH�FKDUDFWHU�RI�ZRUNV�
�%¾UJHU������������
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$QG� WKLV�� LW� ZRXOG� VHHP�� DGHTXDWHO\� GHVFULEHV� =RUQ� DQG� KLV� UHODWLRQVKLS� WR� WKH�
DYDQW�JDUGH��$V�D�QHR�DYDQW�JDUGH�DUWLVW��=RUQ�KDV�EHHQ�YHU\�VXFFHVVIXO�XWLOL]LQJ�
PXFK�RI� WKH� UKHWRULF� DQG� LQVWLWXWLRQV� DVVRFLDWHG�ZLWK� WKH�ZRUN�FRQFHSW� DQG� WKH�
URPDQWLF�DHVWKHWLF��,QGHHG��=RUQ�KDV�EHFRPH�VRPHWKLQJ�RI�D�JDWHNHHSHU�IRU�H[SHUL-
PHQWDO�PXVLF�LQ�1HZ�<RUN�&LW\��7KURXJK�KLV�UHFRUG�ODEHO��7]DGLN��DQG�KLV�SHUIRU-
PDQFH�VSDFH��7KH�6WRQH��=RUQ�XOWLPDWHO\�GHFLGHV�ZKR�FDQ�RU�FDQQRW�KDYH�DFFHVV�WR�
KLV�EUDQG�RI�QHR�DYDQW�JDUGH�DUW�SUDFWLFHV�

&XULRXVO\��WKH�ȊIUHHGRPȋ�JUDQWHG�DYDQW�JDUGH�DUWLVWV�LV�QRW�VR�IUHH�DIWHU�DOO�ZKHQ�
\RX�KDYH�WR�DQVZHU�WR�RQH�SHUVRQ��%¾UJHU������������)XUWKHUPRUH��=RUQ�LV�SHUIHFWO\�
FRQWHQW�� LW�ZRXOG� VHHP�� IRU�KLV�PXVLF� WR�H[LVW� VROHO\�DV�PXVLF�ZLWK�QR� LPSDFW�RU�
PHDQLQJ�EHKLQG�RU�EH\RQG�WKH�QRWHV�WKHPVHOYHV��7KH�FOHYHU�FRPSRVLWLRQDO�WHFK-
QLTXHV�KH�HPSOR\V�LQ�KLV�FRPSRVLWLRQV�Ȃ�QXPEHU�JDPHV�GHULYHG�IURP�DQFLHQW�P\V-
WLFDO� WUHDWLVHV��EXULHG�ERUURZLQJV�IURP�SDVW�PDVWHUV��HWF��Ȃ�DOO�VHUYH�WR�IRFXV�RXU�
DWWHQWLRQ�RQ�ȊWKH�ZRUN�LWVHOIȋ�DQG�QRW�KRZ�WKH�ZRUN�FDQ�EH�PHDQLQJIXO�RXWVLGH�RI�
WKH�FRQFHUW�KDOO�RI�DSDUW�IURP�WKH�UHFRUGLQJ��

)RU�=RUQ��WKH�DYDQW�JDUGH�LVQȇW�D�OLIHVW\OH�EXW�D�ODEHO�KH�FRQYHQLHQWO\�DGRSWV�ZKHQ�LW�
VXLWV�KLP��7KHUH�LV�QRWKLQJ�VKRFNLQJ�DERXW�D�URPDQWLFL]HG�DYDQW�JDUGH��
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