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PRUH�FKLOGKRRG�DIILOLDWLRQ�ZLWK�WKHLU�PRWKHU�WKDQ�ZLWK�WKHLU�IDWKHU���
7KUHH�SULQFLSDO� OHDGHUV�RI� WKH�UHYROXWLRQ�RI� WKH�$PHULFDQ�FRORQLHV�
DJDLQVW�(QJODQG��WKH�³0RWKHU�&RXQWU\�´�KDG�PRUH�FKLOGKRRG�DIILOLD�
WLRQ�ZLWK�WKHLU�IDWKHU�WKDQ�ZLWK�WKHLU�PRWKHU��� 

$�ER\�ZKR�LV�PRUH�VWURQJO\�DIILOLDWHG�ZLWK�KLV�PRWKHU�GRHV�
QRW� QHFHVVDULO\� EHFRPH� HIIHPLQDWH�� � ,I� KH� LV� D� OHDGHU� RI� D� QDWLRQ�
IURP�ZKLFK�VRPH�VWDWHV�KDYH�VHFHGHG��KH�DSSOLHV�KLV�PDWHUQDO�GH�
VLUH�WR�SURWHFW�WKH�IDPLO\�DQG�LWV�GHVFHQGDQWV�E\�SUHVHUYLQJ�WKH�QD�
WLRQDO�XQLRQ���$�ER\�ZKR�LV�PRUH�VWURQJO\�DIILOLDWHG�ZLWK�KLV�IDWKHU�
GRHV�QRW�QHFHVVDULO\�EHFRPH�D�PLVRJ\QLVW���,I�KH�LV�D�OHDGHU�RI�FROR�
QLVWV�� KH� DSSOLHV� KLV� SDWHUQDO� GHVLUH� IRU� LQGHSHQGHQFH� DQG� KLJKHU�
VWDWXV�WR�WKH�UHYROXWLRQ�DJDLQVW�WKH�PRWKHU�FRXQWU\���/LQFROQ¶V�PD�
WHUQDO�DIILOLDWLRQ�ZDV�D�IDFWRU�LQIOXHQFLQJ�KLP�WR�SUHVHUYH�WKH�XQLRQ� 

+HUEHUW� %DUU\� ,,,�� 3K'�� LV� D� SV\FKRORJLVW� ZKR� EHFDPH� D�
IDFXOW\�PHPEHU�DW� WKH�8QLYHUVLW\�RI�3LWWVEXUJK� LQ�������3URIHVVRU�
LQ� ������ DQG�3URIHVVRU�(PHULWXV� LQ� ������ �+H� LV� D�3V\FKRKLVWRU\�
)RUXP�5HVHDUFK�$VVRFLDWH�DQG�D� IRUPHU�SUHVLGHQW�RI� WKH� ,QWHUQD�
WLRQDO�3V\FKRKLVWRU\�$VVRFLDWLRQ������-��������0DQ\�RI�WKH�DQQXDO�
FRQYHQWLRQV�RI�WKH�,QWHUQDWLRQDO�3V\FKRKLVWRULFDO�$VVRFLDWLRQ�KDYH�
LQFOXGHG�D�UHSRUW�E\�KLP�RQ�WKH�SUHVLGHQWLDO�FDQGLGDWHV��EHJLQQLQJ�
LQ��������+H�PD\�EH�FRQWDFWHG�DW�EDUU\K#SLWW�HGX���q 

7ZR�<RXQJ�$PHULFDQ�0DOH�0XUGHUHUV 
.HQ�)XFKVPDQ—8QLYHUVLW\�RI�&RQQHFWLFXW 

$EVWUDFW��7KLV�DUWLFOH�SURILOHV� WZR�\RXQJ�PDOH�$PHULFDQ�PXUGHUHUV�DQG�
SODFHV�WKHLU�DFWLRQV�LQ�FXOWXUDO�FRQWH[W���2QH�LV�DQ�$IULFDQ�$PHULFDQ�ZKR�
NLOOHG�DW�DJH�����WKH�RWKHU�LV�D�ZKLWH�$PHULFDQ�ZKR�PXUGHUHG�DW�DJH������
*OREDOO\�������RI�KRPLFLGHV�DUH�FRPPLWWHG�E\�PHQ��DQG�LQ�WKH�8�6��RYHU�
KDOI�DUH�SHUSHWUDWHG�E\�DGROHVFHQW�DQG�\RXQJ�DGXOW�PDOHV���7KHLU�VWRULHV�
JLYH�D�KXPDQ�IDFH�WR�OHWKDO�DFWLYLWLHV�HQDFWHG�E\�\RXQJ�PHQ� 
.H\ZRUGV�� $PHULFDQ-FXOWXUH�� HPRWLRQDO-GLVRUGHUV�� KRPLFLGH�� PHQ�� SV\�
FKRORJLFDO-VKDPLQJ��� 

0XUGHU� LV� VHULRXV� EXVLQHVV�� �7KHUH� LV� QRWKLQJ�PRUH� FRQVH�
TXHQWLDO�WKDW�RQH�SHUVRQ�FDQ�GR�WR�DQRWKHU�WKDQ�NLOO�WKHP���+XPDQV�
DUH�PRUH� OLNHO\� WR�XVH�YLROHQFH� WR� WDNH� WKH� OLYHV�RI� DGXOWV�RI� WKHLU�
RZQ�VSHFLHV�WKDQ�PRVW�DQ\�PDPPDO��(G�<RQJ��³+XPDQV��8QXVXDO�
O\�0XUGHURXV�0DPPDOV�� 7\SLFDOO\�0XUGHURXV� 3ULPDWHV�´�7KH�$W�
ODQWLF��6HSWHPEHU������������ �+RPLFLGH� LV� D�KXPDQ�XQLYHUVDO� DQG�
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DFURVV�WKH�JOREH�WKHUH�DUH�YDVW�GLIIHUHQFHV�LQ�WKH�IUHTXHQF\�RI�NLOO�
LQJ� �0HOYLQ� .RQQHU�� 7KH� (YROXWLRQ� RI� &KLOGKRRG�� 5HODWLRQVKLSV��
(PRWLRQ��0LQG��������������� 

,Q� DGYDQFHG� LQGXVWULDO� VRFLHWLHV�� WKH� 8QLWHG� 6WDWHV� KDV� WKH�
KLJKHVW� UDWH� RI�PXUGHUV�� WKUHH� WLPHV� KLJKHU� WKDQ� &DQDGD� DQG� ILYH�
WLPHV�KLJKHU� WKDQ�)UDQFH� DQG�*HUPDQ\� �0\ULDP�0LHG]LDQ�� ³:K\�
2XU�+RPLFLGH�5DWHV�$UH�7KH�+LJKHVW�2I�$Q\�$GYDQFHG�,QGXVWULDO�
L]HG�&RXQWU\��,W¶V�1RW�-XVW�$ERXW�*XQV�´�+XIILQJWRQ�3RVW��)HEUXDU\�
������������0XUGHU�PD\�EH�DQ�LQGLYLGXDO�DFW��EXW�LW�DOZD\V�RFFXUV�LQ�
D�FXOWXUDO-KLVWRULFDO�FRQWH[W�� � ,W�FDQQRW�EH�VHHQ�DV�D�SULPDULO\�SV\�
FKRORJLFDO�HYHQW��EXW�EHQHILWV�IURP�SV\FKRKLVWRULFDO�XQGHUVWDQGLQJ��� 

,Q�WKLV�SDSHU��,�ZLOO�ORRN�DW�PXUGHU�WKURXJK�WKH�OHQV�RI�WZR�
FDVH� VWXGLHV� RI�$PHULFDQ� KRPLFLGHV�� � 6RPH� JURXSV� RI� SHRSOH� DUH�
PRUH�OLNHO\�WR�NLOO�DQG�RU�EH�NLOOHG�WKDQ�RWKHUV���,Q�WKH�8�6��LQ�������
PRUH� WKDQ� KDOI� WKH� KRPLFLGH� SHUSHWUDWRUV� ZHUH� XQGHU� ���
�8�1�5�,�&��� ³+RPLFLGH�´� ����� 6WDWLVWD�� ³0XUGHU� 2IIHQGHUV´�
���������,Q�������������RI�$PHULFDQV�ZHUH�$IULFDQ�$PHULFDQV��\HW�
WKH\� PDGH� XS� ������ RI� DOO� PXUGHU� YLFWLPV� �0DWWKHZ� &HOOD� DQG�
$ODQ� 1HXKDXVHU�� ³5DFH� DQG� +RPLFLGH� LQ� $PHULFD�� E\� WKH� 1XP�
EHUV�´�8�6��1HZV�DQG�:RUOG�5HSRUW��6HSWHPEHU������������ � ,Q� WKH�
8�6��EHWZHHQ������DQG������DURXQG����RI�JXQ-UHODWHG�KRPLFLGHV�
DUH�FRPPLWWHG�E\� WKRVH�ZLWK�D�GLDJQRVHG�PHQWDO� LOOQHVV� �-RQDWKDQ�
0��0HW]O�DQG�.HQQHWK�7��0DF/HLVK��³0HQWDO�,OOQHVV��0DVV�6KRRW�
LQJV��DQG�WKH�3ROLWLFV�RI�$PHULFDQ�)LUHDUPV�´�$PHULFDQ�-RXUQDO�RI�
3XEOLF�+HDOWK��9RO��������������� 

%RWK� RI� WKH�PXUGHUHUV� SURILOHG� KHUH�ZHUH� \RXQJ�PHQ�� RQH�
ZDV����DW�WKH�WLPH�RI�KLV�OHWKDO�DFWLRQ�DQG�WKH�RWKHU����\HDUV�RI�DJH���
2QH�KDG�EHHQ�GLDJQRVHG�ZLWK�D�PHQWDO�GLVRUGHU��WKH�RWKHU�KDG�QRW���
2QH�LV�ZKLWH��WKH�RWKHU�EODFN���7KHVH�WZR�FDVH�VWXGLHV�RI�LQGLYLGXDO�
PXUGHUHUV�UHSUHVHQW�SRSXODWLRQV�ZLWK�KLJKHU�SURVSHFWV�RI�EHLQJ�OH�
WKDOO\�YLROHQW��� 

�0\�JRDO�LV�WR�JR�EH\RQG�WKH�VWDWLVWLFV�DQG�VKRZ�KRZ�WKHVH�
GLVWUHVVLQJ�KXPDQ�WUDJHGLHV�DUH�ERWK�LQGLYLGXDO�DQG�HQWZLQHG�ZLWK�
LQ� WKHLU� VRFLDO-KLVWRULFDO� VHWWLQJ�� �7KH�1DNHG�&LW\� ILOP� ������� DQG�
WHOHYLVLRQ�HSLVRGHV� �����-������HQGHG�ZLWK�� ³7KHUH�DUH�HLJKW�PLO�
OLRQ�VWRULHV�LQ�WKH�1DNHG�&LW\���7KLV�KDV�EHHQ�RQH�RI�WKHP�´��7KHUH�
ZHUH�RYHU��������KRPLFLGHV�LQ�$PHULFD�LQ������DQG��������7KLV�LV�
WKH�VWRU\�RI�WZR�PXUGHUHUV������ 

7KH�ILUVW�FDVH�LQYROYHV�D�\RXQJ�$IULFDQ�$PHULFDQ�PDQ��7��-��
0LWFKHOO��ZKR�ODWHU�EHFDPH�FDSWDLQ�RI�KLV�KLJK�VFKRRO�IRRWEDOO�WHDP�
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LQ� WKH� SUHGRPLQDQWO\� EODFN� VXEXUE� RI� %ORRPILHOG�� &RQQHFWLFXW���
:KHQ�WKLV�DWKOHWH�ZDV�����KLV�VWHSEURWKHU�LQWURGXFHG�KLP�WR�5RQDOG�
7D\ORU�� D� ��-\HDU-ROG� $IULFDQ� $PHULFDQ� PDQ�� ZKR� SURYLGHG� KLP�
ZLWK�SRW�DQG�LQGXFHG�KLP�LQWR�D�VH[XDO�UHODWLRQVKLS���$V�WKH�LQLWLDO�
VH[XDO�DFW�DOOHJHGO\�RFFXUUHG�ZKHQ�0LWFKHOO�ZDV�\RXQJHU�WKDQ�����
XQGHU� &RQQHFWLFXW� ODZ� 7D\ORU� ZRXOG� KDYH� FRPPLWWHG� VWDWXWRU\�
UDSH��� 

7R� VRPH� PDOHV� D� KRPRVH[XDO� HQFRXQWHU� LV� DQ� DIILUPDWLYH�
H[SHULHQFH�� WR� RWKHUV� D� VWDLQ� RQ� WKHLU� PDVFXOLQLW\�� � $V�0LWFKHOO¶V�
LGHQWLW\�ZDV�FRQQHFWHG�WR�WKH�K\SHU-PDVFXOLQH�ZRUOG�RI�IRRWEDOO��KH�
EHFDPH�WKH�ODWWHU�� �$IWHU�D�IHZ�\HDUV��KH�FHDVHG�EHLQJ�VH[XDO�ZLWK�
7D\ORU���%XW�WKH�ROGHU�PDQ�ZRXOG�QRW�DFFHSW�WKLV�FKDQJH���7R�UHWDOL�
DWH�� 7D\ORU� SRVWHG� RQ� )DFHERRN� WKDW�0LWFKHOO� ZDV� D� JD\� IRRWEDOO�
SOD\HU��EXW�DIWHU�D�IHZ�KRXUV�UHPRYHG�LW���7D\ORU��WKRXJK��WKUHDWHQHG�
WR�DJDLQ�SXEOLFO\�H[SRVH�0LWFKHOO�� �7KH�DGXOW�ZDV�EODFNPDLOLQJ�DQ�
DGROHVFHQW�WR�EH�VH[XDOO\�VXERUGLQDWH�� 

$� YLDEOH� VROXWLRQ� IRU� WKH� YLFWLP� RI� UDSH� DQG� H[SORLWDWLRQ�
ZRXOG�KDYH�EHHQ�WR�JR�WR�WKH�SROLFH���0LWFKHOO�ZDV�OLNHO\�VFDUHG�WR�
WXUQ�7D\ORU�LQ�WR�WKH�DXWKRULWLHV�DV�KH�ZRXOG�KDYH�WR�UHYHDO�WKH�KR�
PRVH[XDO�DFWV���$V�ZHOO��EODFNV�DUH�XQOLNHO\�WR�SXW�WKHLU�IDLWK�LQ�WKH�
SROLFH���$PRQJ�$IULFDQ�$PHULFDQ�\RXWK��OHVV�WKDQ�KDOI�WUXVW�WKH�SR�
OLFH�FRPSDUHG�WR�RYHU�����RI�ZKLWHV�DQG�$VLDQV��DQG�FORVH�WR�����
RI�/DWLQRV��-DQQ�,QJPLUH��³<RXQJ�3HRSOH�RI�&RORU�0LVWUXVW�3ROLFH´�
8&KLFDJR�1HZV����������$IWHU�DOO��EODFNV�HQGXUHG�VODYHU\�DQG�ZHUH�
ODWHU�VXEMHFWHG�WR�O\QFKLQJ��SROLFH�EUXWDOLW\��DQG�D�KLJKHU�UDWH�RI�LQ�
FDUFHUDWLRQ�IRU�FRPPLWWLQJ�WKH�VDPH�FULPHV�DV�ZKLWHV����$V�D�\RXQJ�
EODFN�PDQ�LQ�$PHULFD��QRW�VXUSULVLQJO\�0LWFKHOO�ZRXOG�EH�OHVV�OLNH�
O\�WR�WXUQ�WR�WKH�OHJDO�V\VWHP�ZLWK�KLV�SUREOHP�� �,I�KH�KDG��KLV� OLIH�
PLJKW�KDYH�WXUQHG�RXW�GLIIHUHQWO\�� 

,QVWHDG�� KH� WRRN� PDWWHUV� LQWR� KLV� RZQ� KDQGV� � +H� ZDQWHG�
7D\ORU� WR�VWRS�VKDPLQJ�KLP�� �7KH�WZR�PHW�LQ�7D\ORU¶V�FDU�RQ�1R�
YHPEHU������������0LWFKHOO�EURXJKW�D�VWHDN�NQLIH�ZLWK�KLP�LQ�FDVH�
WKLQJV� JRW� RXW� RI� KDQG�� ZKLFK� WKH\� GLG�� � 7KHUH� ZDV� D� VWUXJJOH��
0LWFKHOO� WRRN�RXW�KLV�NQLIH�� DQG�VWDEEHG� WKH�ROGHU�PDQ��ZKR� OHDSW�
RXW�RI�WKH�FDU���7KH�DGROHVFHQW�FRXOG�KDYH�VWRSSHG�WKHUH��FRXOG�KDYH�
SUHYHQWHG�KLPVHOI�IURP�JRLQJ�RYHU�WKH�EULQN���,QVWHDG��KLV�UDJH�OHG�
KLP�WR�PDNH�WKH�IDWDO�GHFLVLRQ�WR�SXUVXH�7D\ORU��ZKRP�KH�FDXJKW��
VWDEEHG��DQG�PXUGHUHG���0LWFKHOO�ODWHU�SOHDGHG�JXLOW\�WR�ILUVW�GHJUHH�
PDQVODXJKWHU�ZLWK� D� VHQWHQFH� RI� ��� \HDUV� �&KULVWRSKHU�'HPSVH\��
³)RUPHU� %ORRPILHOG� )RRWEDOO� 3OD\HU� 3OHDGV� *XLOW\�´� +DUWIRUG�
&RXUDQW��2FWREHU�����������'DYLG�0RUDQ��³(PRWLRQV�5XQ�+LJK�$V�
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)RUPHU�%ORRPILHOG�)RRWEDOO� 3OD\HU�6HQWHQFHG� ,Q�)DWDO� 6WDEELQJ�´�
+DUWIRUG�&RXUDQW��-DQXDU\�������������� 

7KLV�KRPLFLGH�JUHZ�RXW�RI�D�\RXQJ�PDQ�EHLQJ�DEXVHG�DQG�
VXEMHFW�WR�VRFLDO�EODFNPDLO���7KH�PXUGHUHU�PXVW�KDYH�EHHQ�DIUDLG�RI�
EHLQJ�RXWHG��VKXQQHG��DQG�EUDQGHG���0LWFKHOO¶V�EHLQJ�VHGXFHG�LQWR�D�
KRPRVH[XDO�UHODWLRQVKLS�OHG�WR�PXFK�VHOI-GLYLVLRQ���+H�GLG�QRW�ZDQW�
WR�WKLQN�RI�KLPVHOI�DV�EHLQJ�DQ�$IULFDQ�$PHULFDQ�JD\�PDQ���7KHUH�
LV� D� VWLJPD�DPRQJ�PDQ\�$IULFDQ�$PHULFDQ�PDOHV� DVVRFLDWHG�ZLWK�
EHLQJ�KRPRVH[XDO��$QWKRQ\�/DPHOOH�DQG�-XDQ�%DWWOH��³%ODFN�0DV�
FXOLQLW\�0DWWHUV� LQ�$WWLWXGHV�7RZDUG�*D\�0DOHV�´�-RXUQDO�RI�+R�
PRVH[XDOLW\��9RO�����>�@���������� 

$V� PHQWLRQHG�� WKH� K\SHU-PDVFXOLQH� ZRUOG� RI� IRRWEDOO� WKDW�
0LWFKHOO�LQKDELWHG�LV�OHVV�WROHUDQW�RI�JD\�PHQ��DQG�IHZ�KRPRVH[XDO�
IRRWEDOO� SOD\HUV� HYHU� FRPH�RXW�� �6WLOO�� LI� KH�KDG�EHHQ�ZKLWH� UDWKHU�
WKDQ�EODFN��WKHUH�ZRXOG�KDYH�EHHQ�D�JUHDWHU�FKDQFH�RI�KLV�WXUQLQJ�WR�
WKH� SROLFH�� DQG� ILQGLQJ� D� OHVV� VHOI-GHVWUXFWLYH� FRQVHTXHQFH� WR� KLV�
GLOHPPD�� � ,Q� NLOOLQJ�7D\ORU� LQ� D� UDJH��0LWFKHOO�ZDV� DWWHPSWLQJ� WR�
H[RUFL]H�WKH�KRPRVH[XDO�SDUW�RI�KLPVHOI���<HW�WKH�SULFH�KH�SDLG�IRU�
KLV�PXUGHU�ZDV�WR�JHW�KLPVHOI�LPSULVRQHG�LQ�DQ�DOO-PDOH�MDLO�ZKHUH�
KH�FRXOG�ZHOO�EH�SUHVVXUHG�LQWR�SHUIRUPLQJ�KRPRVH[XDO�DFWV���+RP�
LFLGH�FDQ�EH�WUDJLF�IRU�ERWK�WKH�YLFWLP�DQG�WKH�SHUSHWUDWRU��� 

7KH� RWKHU�PXUGHUHU� ZDV� IURP� DQ� DIIOXHQW�� ZKLWH� VXEXUEDQ�
$PHULFDQ�IDPLO\���+LV�SDUHQWV�PDUULHG�LQ�������DQG�KH�KDG�D�EURWK�
HU�ZKR�ZDV�IRXU�\HDUV�ROGHU���7KH�IDWKHU�ZDV�DQ�H[HFXWLYH�LQ�D�)RU�
WXQH� WRS� ��� FRPSDQ\� ZKR� HDUQHG� RYHU� ��������� DQQXDOO\�� KLV�
PRWKHU�WRRN�FDUH�RI�WKHLU�VRQV���7KH�FRXSOH�VHSDUDWHG�ZKHQ�RQH�VRQ�
ZDV����DQG�WKH�RWKHU�QLQH��WKHQ�GLYRUFHG�ZKHQ�RXU�IXWXUH�SHUSHWUD�
WRU�ZDV����DQG�KLV�EURWKHU������ 

$W� DJH� ��� WKH� \RXQJHU� EURWKHU�ZDV� GLDJQRVHG�ZLWK�$VSHU�
JHU¶V�V\QGURPH���$OVR��DW�DJH����RQH�KRVSLWDO�UHSRUWHG�WKDW�KH�VXI�
IHUHG� IURP� RYHUZKHOPLQJ� DQ[LHW\�� WKH� QH[W� \HDU� DQRWKHU� PHGLFDO�
IDFLOLW\� GLDJQRVHG� KLP� ZLWK� REVHVVLYH-FRPSXOVLYH� GLVRUGHU�
�$QGUHZ�6RORPRQ��³7KH�5HFNRQLQJ�´�7KH�1HZ�<RUNHU��0DUFK�����
��������+LV�PRWKHU�LJQRUHG�WKH�SV\FKLDWULF�HYDOXDWLRQV�DQG�UHMHFWHG�
WKH�PHGLFDWLRQ�VXJJHVWHG���%\�WKLV�WLPH��GXULQJ�WKH�ZHHN�WKH�PRWKHU�
DQG�\RXQJHU�VRQ�OLYHG�DORQH�WRJHWKHU���6KH�ZDV�GHYRWHG�WR�KHU�WURX�
EOHG� RIIVSULQJ¶V� FDUH�� RIWHQ� DFFHGHG� WR� KLV� IUHTXHQW� GHPDQGV�� DQG�
WKXV�HQDEOHG�KLP�� �$W� WLPHV��DQ[LHW\�DERXW�KHU�KHDOWK�OHG�WR�D�UROH�
UHYHUVDO���6KH�ZRXOG�FRQILGH�WR�KHU�FKLOG�KHU�ZRUULHV�DERXW�KHUVHOI���
6XUYLYLQJ� HPDLOV� VKRZ� WKH� ER\� FRPIRUWLQJ� KLV�PRWKHU�� � 6WLOO�� KLV�
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RZQ�WURXEOHV�GRPLQDWHG���$IWHU�WZR�\HDUV�DWWHQGLQJ�WKH�WRZQ¶V�KLJK�
VFKRRO�� KH� GURSSHG� RXW�� VRRQ� DIWHU� FRPSOHWHG� WKUHH� FRXUVHV� DW� D�
QHDUE\�VWDWH�XQLYHUVLW\��WKHQ�DURXQG����VWRSSHG�WDNLQJ�FODVVHV���+H�
VXEVHTXHQWO\�UHPDLQHG�DW�KRPH�ZKHUH�KH�ZDV�VROLWDU\��SKRELF��DQG�
GHSUHVVHG���+H�EODFNHG�RXW�DOO�WKH�ZLQGRZV�LQ�KLV�EHGURRP�DQG�DOVR�
EHFDPH�DQRUH[LF��$ODLQH�*ULIILQ�DQG�-RVK�.RYQHU��³1HZ�5HSRUW�RQ�
/DQ]D��3DUHQWDO�'HQLDO��%UHDNGRZQV��0LVVHG�2SSRUWXQLWLHV�´�+DUW�
IRUG�&RXUDQW��1RYHPEHU�����������$OLVRQ�&RZDQ��³$GDP�/DQ]D¶V�
0HQWDO� 3UREOHPV� µ&RPSOHWHO\� 8QWUHDWHG�¶´�1HZ� <RUN� 7LPHV�� 1R�
YHPEHU������������+H�VSHQW�PXFK�RI�KLV�ZDNLQJ�KRXUV�RQOLQH�RE�
VHVVHG� ZLWK� DEHUUDQW� DFWLRQV� �5D\� 6DQFKH]�� &11�� 2FWREHU� ����
�������� 

7KLV�\RXQJ�PDQ�EHFDPH�GLVLOOXVLRQHG�ZLWK�KXPDQLW\��ZULW�
LQJ�³,�LQFHVVDQWO\�KDYH�QRWKLQJ�RWKHU�WKDQ�VFRUQ�IRU�KXPDQLW\´�DQG�
³KDYH�EHHQ�GHVSHUDWH�WR�IHHO�DQ\WKLQJ�SRVLWLYH�IRU�VRPHRQH�IRU�P\�
HQWLUH�OLIH�´��+H�DOVR�PDGH�GLUH�LQWHUSUHWDWLRQV�RI�UHODWLYHO\�URXWLQJ�
LQFLGHQWV��ZULWLQJ� WKDW� DV� D� FKLOG�PHGLFDO� GRFWRUV�ZRXOG� URXWLQHO\�
WRXFK�KLV�SHQLV��WKHQ�DGGV�WKDW�KH�DQG�³HYHU\�FKLOG´�ZHUH�³UDSHG�E\�
GRFWRUV´� �-RVK� .RYQHU� DQG� 'DYH� $OWLPDUL�� ³'RFXPHQWV� 5HYHDO�
'DUN� 'HVFHQW� ,QWR� 'HSUDYLW\�´� +DUWIRUG� &RXUDQW�� 'HFHPEHU� ���
���������� 

:KHQ�KH�ZDV�����KLV�PRWKHU�GHFLGHG� WR�JR�RXW�RI� VWDWH�E\�
KHUVHOI�LQ�WKH�PLGGOH�RI�WKH�ZHHN�DQG�YLVLW�IULHQGV���7KH�VRQ�REMHFW�
HG���6KH�ZHQW�DQ\ZD\�DQG�UHWXUQHG�RQ�7KXUVGD\���2Q�)ULGD\�PRUQ�
LQJ�� 'HFHPEHU� ���� ������ XVLQJ� RQH� RI� KLV� PRWKHU¶V� ZHDSRQV�� KH�
VKRW�DQG�NLOOHG�KHU�ZKLOH�VKH�VOHSW���7KH�VKRRWHU��$GDP�/DQ]D��SUR�
FHHGHG� WR� GULYH� WR� KLV� IRUPHU� HOHPHQWDU\� VFKRRO�� NLOOHG� ��� ILUVW-
JUDGHUV� DQG� VL[� DGXOWV�� WKHQ� H[HFXWHG� KLPVHOI� LQ� WKH� 6DQG\� +RRN�
0DVVDFUH����� 

,Q�DQ\�FDVH��$GDP�ZDV�D�WURXEOHG�LQGLYLGXDO�ZKR�IRU�\HDUV�
KDG� WR\HG�ZLWK� EHLQJ� D�PDVV�PXUGHUHU�� �0HGLFDO� DJHQFLHV� UHFRJ�
QL]HG� $GDP� KDG� PHQWDO� GLVRUGHUV� EXW� IRU� ZKDWHYHU� UHDVRQV� KLV�
PRWKHU� ZRXOG� QRW� GHDO� ZLWK� KHU� VRQ¶V� VHYHUH� SUREOHPV�� � 6KH� DO�
ORZHG�$GDP�WR�EH�DQ�XQHPSOR\HG�GURSRXW�ZKR�GLG�QRW�UHFHLYH�VXI�
ILFLHQW�PHGLFDO�DQG�SV\FKRORJLFDO�WUHDWPHQW����� 

,W�LV�DOVR�VWULNLQJ�KRZ�PXFK�VLPLODULW\�WKHUH�LV�EHWZHHQ�$G�
DP�/DQ]D�DQG�WKH�SURILOH�RI�VHULDO�PXUGHUV�WKH�)%,�GHYHORSHG�LQ�WKH�
����V���7KHVH�PDOHV�ZKR�FRPPLWWHG�PXOWLSOH�KRPLFLGHV�RYHU�WLPH�
RIWHQ�FDPH�IURP�HFRQRPLFDOO\�FRPIRUWDEOH�IDPLOLHV��RULJLQDOO\�ZLWK�
ERWK� SDUHQWV� LQ� WKH� KRPH�� EXW� LQ� ���� RI� WKH� IDPLOLHV� WKH� IDWKHU�
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PRYHG�RXW�EHIRUH� WKH� VRQ�ZDV����� �/HVV� WKDQ�KDOI�RI� VHULDO�NLOOHUV�
ILQLVKHG� KLJK� VFKRRO�� DQG� DOPRVW� WKUHH-TXDUWHUV� KDG� D� SV\FKLDWULF�
DVVHVVPHQW�GHWDLOLQJ�PHQWDO�GLVRUGHUV�� �%HIRUH�WKHLU�PXUGHU�VSUHHV�
WKH\� KDG� EHFRPH� LVRODWHG� ZLWK� DJJUHVVLYH� IDQWDVLHV� �5�� (PHUVRQ�
'REDVK� DQG�5XVVHOO� 3��'REDVK��:K\�0HQ�0XUGHU�:RPHQ��������
���-�������0DQ\�VXFK�PDOHV�GLG�QRW�HQJDJH�LQ�VHULDO�NLOOLQJ�RU�WKH�
RQH�KRUUHQGRXV�DWURFLW\�/DQ]D�LQIOLFWHG�RQ�ILUVW-JUDGHUV�DQG�VFKRRO�
RIILFLDOV�� 

:H�OLNHO\�ZLOO�QHYHU�NQRZ�ZKDW�SURSHOOHG�$GDP�/DQ]D� WR�
JR�RYHU�WKH�HGJH���$W�VRPH�SRLQW�\HDUV�EHIRUH�KH�DUULYHG�DUPHG�DQG�
ORDGHG� DW� KLV� IRUPHU� HOHPHQWDU\� VFKRRO�� VRPHWKLQJ� FUDFNHG� LQ� KLV�
SV\FKH�� �+H� EHFDPH� SUHRFFXSLHG�ZLWK�PDVV�PXUGHUHUV� DQG� LPDJ�
LQHG�KLPVHOI�DV�EHLQJ�SDUW�RI�WKDW�LQIDPRXV�FLUFOH���$GDP�KDG�FORVH�
O\�VWXGLHG�WKH������NLOOLQJV�DW�&ROXPELQH�+LJK�6FKRRO�LQ�&RORUDGR�
ZKHUH�WZR�VWXGHQWV�NLOOHG����IHOORZ�VWXGHQWV�DQG�D�WHDFKHU����$GDP�
KDG� D� YHU\� ODUJH� PDVV-PXUGHU� VSUHDGVKHHW�� LQFOXGLQJ� ZKDW� ORRNV�
OLNH� D� FRPSOHWH� FRS\� RI� WKH� RIILFLDO� &ROXPELQH� LQYHVWLJDWLRQ�
�0DQQ\� )HUQDQGH]�� -XOLH� 7XUNHZLW]�� DQG� -HVV� %LGJRRG�� ³)RU�
µ&ROXPELQHUV�¶�6FKRRO�6KRRWLQJV�+DYH�D�'HDGO\�$OOXUH�´�1HZ�<RUN�
7LPHV��0D\������������� 

8QOLNH�WKH�SRHW�-RKQ�.HDWV�ZKR�ZDV�KDOI�LQ�ORYH�ZLWK�HDVH�
IXO�GHDWK��/DQ]D�ZDV�IXOO\�LQ�ORYH�ZLWK�YHQJHIXO� YLROHQW�VODXJKWHU���
$V� WKHUH� DUH�ZDU� ORYHUV��$GDP� EHFDPH� D� ORYHU� RI� KDWH� DQG�PXU�
GHU� � $GDP� LV� RQH� RI� WRR�PDQ\�ZKR� ERWK� IDQWDVL]H� DERXW� VOD\LQJ�
RWKHUV�DQG�WKHQ�FRPPLW�DQ�DWURFLW\�WKDW�XVXDOO\�UHVXOWV�LQ�WKHLU�RZQ�
GHPLVH�� � +LV� KDWH� RI� KLPVHOI� DQG� RWKHUV� GRPLQDWHG� $GDP¶V� WXU�
PRLOHG�H[LVWHQFH���,Q�UHWXUQLQJ�WR�KLV�HOHPHQWDU\�VFKRRO�WR�HQDFW�KLV�
ORQJ-IDQWDVL]HG�SURMHFW��KH�ZDV�V\PEROLFDOO\�NLOOLQJ�KLPVHOI�� 

,QGLYLGXDOV� DV� GLVWXUEHG� DQG� GHVWUXFWLYH� DV� $GDP� DUH� QRW�
XQNQRZQ�LQ�RWKHU�VRFLHWLHV�� �&RQWHPSRUDU\�$PHULFD�KDV�UHVRXUFHV�
WKDW� FDQ� KHOS� DVVLVW� WKRVH� ZLWK� $GDP¶V� OHYHO� RI� GLVRUGHU� DQG� KDV�
RWKHU�FXOWXUDO�SDWWHUQV�WKDW�ZRXOG�QRW�VWRS�KLV�SDWK�WR�PDVV�PXUGHU���
3V\FKLDWULF� UHVHDUFK� KDV� JLYHQ� XV� DQ� LQFUHDVHG� DELOLW\� WR� GLDJQRVH�
DQG�WUHDW�PHQWDO�GLVRUGHUV���<HW�PHGLFDO�DOHUWV�GLG�QRW�SHQHWUDWH�KLV�
PRWKHU¶V�GHIHQVHV�� 

$GDP�UHIXVHG�WR�VHH�KLV�IDWKHU��KLV�ROGHU�EURWKHU�ZDV�RQ�KLV�
RZQ��DQG�RWKHU�NLQ�OLYHG�RXW�RI�VWDWH��OHDYLQJ�$GDP�DQG�KLV�PRWKHU�
UHVLGLQJ� DORQH� LQ� D� ������ VTXDUH� IRRW� KRXVH� RQ� RYHU� WZR� DFUHV� RI�
ODQG����$�VLQJOH�IHPDOH�SDUHQW�OLYLQJ�DORQH�ZLWK�D���-\HDU-ROG�VRQ�LV�
UHODWLYHO\� QHZ�� � 7KURXJK�PXFK� RI� KLVWRU\� KXPDQV� WHQGHG� WR� OLYH�
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ZLWK�RU�QHDU�H[WHQGHG�IDPLOLHV���$�GLYRUFHG�PRWKHU�LQ�KHU�HDUO\���V�
ZLWK�D�\RXQJ�DGXOW�FKLOG�LQ�KHU�KRPH�DQG�JHWWLQJ�RYHU����������DOL�
PRQ\� DQQXDOO\�ZDV� XQWLO� UHFHQWO\� DQ� H[WUHPHO\� UDUH� SKHQRPHQRQ���
:KR�NQRZV�LI�KDYLQJ�$GDP¶V�SUREOHPV�EHLQJ�DGGUHVVHG�E\�D�ODUJHU�
QHDUE\�IDPLOLDO�VWUXFWXUH�ZRXOG�KDYH�PDGH�D�GLIIHUHQFH"��,Q�WKH�SDVW�
KLV�PRWKHU�ZRXOG� OLNHO\� QRW� KDYH� EHHQ� WKH� VROH� RQH� DFWLYHO\� FRQ�
FHUQHG�RQ�D�GDLO\�EDVLV�ZLWK�$GDP¶V�GLVWXUEHG�SV\FKRORJLFDO�VWDWH�� 

,Q� WKH� ,QWHUQHW� DJH� LVRODWHG� LQ� KLV� GDUNHQHG� URRP�� $GDP�
VXUIHG� WKH� QHW� DQG� IRXQG� PXOWLSOH� VLWHV� FRQFHUQHG� ZLWK� YLROHQW�
DWURFLWLHV�WKDW�UHLQIRUFHG�KLV�GHDGO\�IDQWDVLHV� �7KH�UHFHQW�SKHQRPH�
QRQ�RI� WKH�ZHE�JDYH�$GDP�D�FKDQQHO� IRU�KLV�GDUNHU� LPSXOVHV� WKDW�
PD\� QRW� KDYH� DV� HDVLO\� JRWWHQ� WKH� VDPH� UHLQIRUFHPHQW� EHIRUH� WKH�
SHUVRQDO�FRPSXWHU�ZDV�ZLGHO\�DYDLODEOH���� 

$OVR��$GDP�/DQ]D�OLYHG�LQ�D�UDELG�JXQ�FXOWXUH���$PRQJ�GH�
YHORSHG�FRXQWULHV��WKH�8�6��KDV�E\�IDU�WKH�KLJKHVW�SHU�FDSLWD�UDWH�RI�
ILUHDUP�UHODWHG�PXUGHUV���$PHULFDQV�DUH����WLPHV�PRUH�OLNHO\�WR�EH�
NLOOHG� E\� D� ILUHDUP� WKDQ� LQGLYLGXDOV� OLYLQJ� LQ� RWKHU� HFRQRPLFDOO\�
DGYDQFHG� QDWLRQV� �0DUF� )LVKHU�� 6WHYH�9RJHO�� DQG� 6WHYH�+HQGUL[��
³*XQPDQ� NLOOV�PRWKHU�� WKHQ� ��� LQ� JUDGH� VFKRRO� UDPSDJH� LQ� &RQ�
QHFWLFXW�´�:DVKLQJWRQ�3RVW��'HFHPEHU�������������7KH�ORZHVW�UDWH�
RI�JXQ�RZQHUVKLS�LQ�WKH�LQGXVWULDOL]HG�ZRUOG�LV�LQ�-DSDQ��ZKLFK�KDV�
WKH�OHDVW�QXPEHU�RI�JXQ�UHODWHG�GHDWKV��6DUDK�%RVHOH\��³+LJK�*XQ�
2ZQHUVKLS�0DNHV�&RXQWULHV�/HVV�6DIH�´�7KH�*XDUGLDQ��6HSWHPEHU�
����������� 

,Q�WKH�8�6��LQ������WKHUH�ZHUH�����PLOOLRQ�OHJDOO\�DYDLODEOH�
JXQV� DQG� ����PLOOLRQ� $PHULFDQV� DURXQG� WKH� VDPH� WLPH� �:LOOLDP�
.URXVH�� ³*XQ� &RQWURO� /HJLVODWLRQ�´�&RQJUHVVLRQDO� 5HVHDUFK� 6HU�
YLFH��������KWWS���ZZZ�FHQVXV�JRY�����FHQVXV�GDWD������$GDP�/DQ�
]D�XVHG�D�OHJDOO\�DFTXLUHG�$5-���5HPLQJWRQ�DVVDXOW�ULIOH� WR�VKRRW�
����EXOOHWV�LQ�ILYH�PLQXWHV��ILULQJ�RII�D�URXQG�DERXW�HYHU\�WZR�VHF�
RQGV���+H�FDXVHG����GHDWKV�ZLWK�WKLV�DVVDXOW�ZHDSRQ��(VKD�5D\�DQG�
/DUU\�0F6KDQH�� ³*XQPDNHU¶V�DGV� LQIOXHQFHG�$GDP�/DQ]D� WR�EX\�
$5-��� DVVDXOW� ULIOH� IRU� 6DQG\�+RRN�PDVVDFUH�� ODZ\HU� VD\V�´�1HZ�
<RUN�'DLO\�1HZV��1RYHPEHU������������%HWZHHQ� WKH�6DQG\�+RRN�
DWURFLW\� DQG� )HEUXDU\� ������ WKHUH� ZHUH� DW� OHDVW� ���� VKRRWLQJV� DW�
$PHULFDQ� VFKRROV�� ZLWK� ���� VKRW� DQG� ���� NLOOHG� �-XJDO� .�� 3DWHO��
³$IWHU�6DQG\�+RRN��0RUH�WKDQ�����3HRSOH�+DYH�%HHQ�6KRW�LQ�2YHU�
����6FKRRO�6KRRWLQJV�´�1HZ�<RUN�7LPHV��)HEUXDU\������������� 

0DQQ\� )HUQDQGH]� DQG� FROOHDJXHV� UHSRUW� WKDW� WKDW� ³VFKRRO�
VKRRWLQJV�KDYH�EHFRPH�WKH�$PHULFDQ�HTXLYDOHQW�RI�VXLFLGH�ERPE�
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LQJV�—�QRW�MXVW�D�WDFWLF��EXW�DQ�LGHRORJ\�´��7KHVH�YLROHQW�HQGHDYRUV�
DSSHDO� WR�DGROHVFHQWV�DQG�\RXQJ�PHQ�ZKR�PD\�EH�³GHSUHVVHG��DO�
LHQDWHG� RU�PHQWDOO\� GLVWXUEHG�´� � 7KH\� VHH� VFKRRO� VKRRWLQJV� ³DV� D�
ZD\�WR�ODVK�RXW�DW�WKH�ZRUOG�DQG�WR�JHW�WKH�DWWHQWLRQ�RI�D�VRFLHW\�WKDW�
WKH\�EHOLHYH�EXOOLHV��LJQRUHV�RU�PLVXQGHUVWDQGV�WKHP´��)HUQDQGH]�HW�
DO���1<�7LPHV��0D\�������������7KLV�$PHULFDQ�SKHQRPHQRQ�RI�FRS�
\FDW� VFKRRO� VKRRWLQJV� LV�PDGH� HDVLHU� LQ� WKDW�� LQ� ������ WKHUH� ZHUH�
DERXW� WZLFH� DV� PDQ\� JXQV� SHU� FDSLWD� DV� LQ� ����� �6FRWW� +RUVOH\��
³*XQV� ,Q� $PHULFD�� %\� 7KH� 1XPEHUV�´�135�� -DQXDU\� ���� ��������
2XU�UDELG�JXQ�FXOWXUH�SUHVHQWV�DQ�LGHRORJ\�DQG�RSSRUWXQLW\�IRU�GLV�
WXUEHG�PHQ�WR�VODXJKWHU�VFKRRO�DJH�\RXQJVWHUV� 

$PRQJ� WKHVH� WZR�&RQQHFWLFXW� FULPHV��ZH�KDYH� RQH� \RXQJ�
PDQ�ZKR�NLOOHG�DV�D�GHIHQVLYH-DJJUHVVLYH�JHVWXUH�WR�VWRS�DQ�DGYHU�
VDU\� IURP� VKDPLQJ� KLP�� DQG� DQRWKHU� KLJKO\� GLVWXUEHG� LQGLYLGXDO�
FRPPLWWHG�DQ�DWURFLW\� LQ� LPLWDWLRQ�RI�RWKHU�VFKRRO�VKRRWLQJV�� �7KH�
DFWV�WKDW�OHG�WR�ERWK�NLOOLQJ�LQFLGHQWV�ZHUH�DLGHG�DQG�DEHWWHG�E\�WKLV�
WHFKQRORJLFDO�DJH���,W�ZDV�7D\ORU¶V�SRVWLQJ�RQ�)DFHERRN�WKDW�0LWFK�
HOO�ZDV�JD\�WKDW�SUHFLSLWDWHG�WKH�OHWKDO�FRQIURQWDWLRQ��DQG�/DQ]D�ZDV�
DFWLYH�RQ� ,QWHUQHW�VLWHV�DERXW�VFKRRO�VKRRWLQJV�DQG�IRXQG� WKH�&RO�
XPELQH�SODQV�RQOLQH� 

%RWK� DOVR� LQ� SDUW� DUH� SURGXFWV� RI� KLVWRULFDO� SKHQRPHQRQ���
)RU�PDQ\�QRQ-EODFNV�ZKR�ZHUH�UDSHG��WXUQLQJ�WR�WKH�SROLFH�ZRXOG�
KDYH�EHHQ�DQ�HDV\�FKRLFH�� �)RU�EODFNV� VXFK�DV�7�� -��0LWFKHOO�� ODZ�
HQIRUFHPHQW� KDYH� EHHQ� SHUFHLYHG� DV� RSSUHVVRUV� UDWKHU� WKDQ� HTXDO�
HQIRUFHUV�RI�WKH�FULPLQDO�VWDWXWHV���$GDP�/DQ]D�OLYHG�ZLWK�RQH�SDU�
HQW�UDWKHU� WKDQ�WZR�� LVRODWHG�IURP�RWKHU�UHODWLYHV�� �+LV�IDPLO\�FRQ�
VWHOODWLRQ�ZDV�PRUH�FRPPRQ�LQ�WKH���VW�FHQWXU\�WKDQ�LQ�PRVW�RI�KX�
PDQ� KLVWRU\�� � 7KH� KXPDQ� WUDJHGLHV� RI� WKHVH� DQG� RWKHU� KRPLFLGHV�
FDQQRW�EH�XQGHUVWRRG�VHSDUDWH�IURP�WKHLU�SV\FKRKLVWRULFDO�FRQWH[W���
)RU� LQVWDQFH�� DV� LQGLYLGXDO� DV� $GDP� /DQ]D¶V� DFWLRQV� ZHUH�� WKH\�
ZHUH�DV�PXFK�D�SURGXFW�RI�KLV�VRFLHW\�DQG�WLPH�DV�RI�KLV�GLVWXUEHG�
SHUVRQDOLW\��$PHULFDQ�PDVV�VFKRRO�NLOOLQJV�PRVW�RIWHQ�WDNH�SODFH�LQ�
DIIOXHQW�ZKLWH�FRPPXQLWLHV�E\�GLVWXUEHG�\RXQJ�ZKLWH�PDOHV�LQ�WKH�
HTXLYDOHQW�RI�VXLFLGH�ERPELQJV���$GDP�/DQ]D¶V�DQG�RWKHU�FRPSDUD�
EOH�PDVV�PXUGHUV�DUH�SUHYHQWDEOH�WUDJHGLHV���7KH\�UHFXU�LQ�D�FXOWXUH�
WKDW� ZRXOG� UDWKHU� HQGXUH� \RXQJVWHUV� EHLQJ� VODXJKWHUHG� LQ� VFKRRO�
WKDQ� WDNLQJ�DFWLRQV� WKDW�ZRXOG�HIIHFWLYHO\�FRQWURO� WKH�ULJKW� WR�EHDU�
DUPV�������������� 

.HQ�)XFKVPDQ��(G'��LV�HPHULWXV�IDFXOW\�IURP�WKH�8QLYHUVL�
W\�RI�&RQQHFWLFXW�� �+H�LV�3UHVLGHQW�RI�WKH�,QWHUQDWLRQDO�3V\FKRKLV�
WRULFDO�$VVRFLDWLRQ�DQG�LV�RQ�WKH�(GLWRULDO�%RDUGV�RI�Clio’s Psyche�



3DJH�����������Clio’s Psyche 

 

DQG� WKH�-RXUQDO�RI�3V\FKRKLVWRU\�� �+H�KDV�ZULWWHQ�RQ� WUDXPD�� WKH�
2HGLSXV�FRPSOH[��LQWHUGLVFLSOLQDU\�VWXGLHV��EHLQJ�KXPDQ��DQG�SUHV�
LGHQWV� .HQQHG\�� 2EDPD�� DQG� 7UXPS�� � +LV� HPDLO� LV�
NIXFKVPDQ#JPDLO�FRP���q�� 

-DLU�%ROVRQDUR�,V�D�%UD]LOLDQ�%RYDULVW�� 
1RW�D�7UXPS�&ORQH 
7HG�*RHUW]HO—5XWJHUV�8QLYHUVLW\ 

$EVWUDFW��%UD]LO¶V� DXWKRULWDULDQ� SRSXOLVW�3UHVLGHQW-HOHFW� FRSLHG� VRPH�RI�
'RQDOG� 7UXPS¶V� HOHFWRUDO� WHFKQLTXHV�� EXW� KLV� SHUVRQDOLW\� DQG� LGHRORJ\�
DUH�GLIIHUHQW���+H�FDQ�EH�GHVFULEHG�DV�D�%RYDULVW��D�V\QGURPH�FKDUDFWHU�
L]HG�E\�D�WHQGHQF\�WR�LGHQWLI\�ZLWK�PRUH�SRZHUIXO�DQG�DFFRPSOLVKHG�LQGL�
YLGXDOV��ZKLFK�LV�D�IRUP�RI�LGHQWLILFDWLRQ�ZLWK�WKH�DJJUHVVRU� 
.H\ZRUGV�� DXWKRULWDULDQ-SRSXOLVP�� %RYDULVP�� %UD]LO�� 'RQDOG� 7UXPS��
HOHFWLRQ-FDPSDLJQ��-DLU�%ROVRQDUR��VRFLDO-PHGLD 

-DLU� %ROVRQDUR�� %UD]LO¶V� QHZ� SUHVLGHQW�� LV� VRPHWLPHV� UH�
IHUUHG� WR� DV� WKH� %UD]LOLDQ� 7UXPS�� EXW� WKLV� LV� VXSHUILFLDO�� � %ROVR�
QDUR¶V�XVH�RI�VRFLDO�PHGLD�LQ�KLV�FDPSDLJQ�ZDV�PRGHOHG�RQ�'RQDOG�
7UXPS¶V� ����� SUHVLGHQWLDO� FDPSDLJQ�� � +RZHYHU�� KLV� EDFNJURXQG�
DQG� SHUVRQDOLW\� DUH� TXLWH� GLIIHUHQW� IURP�7UXPS¶V�� DQG�%UD]LO� DV� D�
FRXQWU\�KDV�PXFK�LQ�FRPPRQ�ZLWK�FRXQWULHV�VXFK�DV�,QGLD��7XUNH\��
DQG�WKH�3KLOLSSLQHV��ZKLFK�KDYH�DOVR�HOHFWHG�DXWKRULWDULDQ�SRSXOLVWV���
:KLOH�%ROVRQDUR�PRGHOHG�KLV�FDPSDLJQ�VWUDWHJ\�RQ�7UXPS��GLIIHU�
HQW�SHUVRQDOLWLHV�DQG�QDWLRQDO�SULRULWLHV�VXJJHVW�WKHUH�ZLOO�EH�GLIIHU�
HQFHV�LQ�KLV�VW\OH�RI�JRYHUQLQJ� 

%UD]LO� LV� DFWXDOO\� VXIIHULQJ� PDQ\� RI� WKH� VRFLR-HFRQRPLF�
SUREOHPV� WKDW� 7UXPS� IDOVHO\� FODLPV� DUH� KDSSHQLQJ� LQ� WKH� 8QLWHG�
6WDWHV��DQ�HFRQRPLF�FULVLV�� ULVLQJ� FULPH� UDWHV�� DQG�RXWUDJHRXV�FRU�
UXSWLRQ�VFDQGDOV���%XW�%UD]LO�GRHV�QRW�KDYH�RQH�LVVXH�WKDW�KDV�EHHQ�
FHQWUDO� WR� 7UXPS¶V� SROLWLFV�� LOOHJDO� LPPLJUDWLRQ� �H[FHSW� IRU� VRPH�
LVRODWHG�DUHDV�DORQJ�WKH�ERUGHU�ZLWK�9HQH]XHOD����7KH�PRVW�KRSHIXO�
SRVVLELOLW\� LV� WKDW� %UD]LO¶V� DFXWH� SUREOHPV� ZLOO� JLYH� %ROVRQDUR¶V�
JRYHUQPHQW�LPSHWXV�WR�HQDFW�UHDOLVWLF�SROLFLHV��VRPHWKLQJ�WKDW�GRHV�
QRW�FRQFHUQ�'RQDOG�7UXPS���6R�IDU��DW�OHDVW��%ROVRQDUR�KDV�QRW�VXJ�
JHVWHG�EXLOGLQJ�D�ZDOO�RQ�%UD]LO¶V�ERUGHU�ZLWK�9HQH]XHOD�� �7UXPS�
KDV�LOOXVLRQV�RI�EHLQJ�D�ILQDQFLDO�JHQLXV�DQG�KDV��LQ�IDFW��DFFXPXODW�
HG�D�ORW�RI�PRQH\�LQ�VOHD]\�EXVLQHVV�GHDOV���%ROVRQDUR�KDV�QR�EXVL�
QHVV�EDFNJURXQG�DQG�QR�LOOXVLRQV�DERXW�KLV�HFRQRPLF�JLIWV���7KLV�LV�


