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$V� ,� KDYH� VDLG�� WKH� %ULWLVK� SHUFHSWLRQV� RI� WKH� %DONDQ

FRXQWULHV� GHSHQGHG� VXEVWDQWLDOO\� RQ� WKH� SHUVRQV� RI� WKHLU� PRQ�

DUFKV��0RVW�RI�WKH�QLQHWHHQWK�FHQWXU\�%DONDQ�PRQDUFKV�EHORQJHG

WR� WKH�:HVW�(XURSHDQ�G\QDVWLHV��1RW�RQO\� WKH�HVWHHP� LQ�ZKLFK
WKH�%DONDQ�FRXQWULHV�ZHUH�KHOG��EXW�DOVR�WKH�YHU\�UHFRJQLWLRQ�RI

WKHLU� DXWRQRP\� RU� LQGHSHQGHQFH�ZDV� RIWHQ� FRQGLWLRQHG� E\� WKH

HOHFWLRQ�RI�D�IRUHLJQ�SULQFH��7KH�%DONDQ�G\QDVWLHV�ZHUH�PRVWO\

*HUPDQ� E\� RULJLQ�� ,Q� *UHHFH� LW� ZDV� ILUVW� WKH� %DYDULDQ� :LW�

WHOVEDFK
V�G\QDVW\�� UHSUHVHQWHG�E\�.LQJ�2WWR� �����r�������DQG

WKHQ� WKH� 'DQLVK�*HUPDQ� 6RQGHUEXUJ�*OÖFNVEXUJ� �����r�����

����r�������LQ�%XOJDULD�ILUVW�WKH�%DWWHQEHUJ�IDPLO\������r�����

DQG�WKHQ�6D[H�&REXUJ�*RWKD������r�������DQG�LQ�5RPDQLD�WKH
+RKHQ]ROOHUQ�6LJPDULQJHQ�OLQH������r�������

2QO\� WKH� 0RQWHQHJULQ� DQG� 6HUELDQ� UR\DO� IDPLOLHV� ZHUH

QDWLYH�� 7KH\� HPHUJHG� GXULQJ� WKH� VWUXJJOH� IRU� LQGHSHQGHQFH� RI

WKHLU� FRXQWULHV�� ,Q�0RQWHQHJUR�� WKH� G\QDVW\� RI� 3HWURYLFK� UXOHG

XQWLO�������LQ�6HUELD��DQG�ODWHU�LQ�<XJRVODYLD��LW�ZDV�WKH�G\QDVWLHV

RI� 2EUHQRYLFK� �����r������ ����r������ DQG� .DUDJHRUJHYLFK

�����r����������r�������7KLV�IDFW�OHIW�6HUELD�DQG�0RQWHQHJUR

��

� )RU� PRUH� GHWDLOV� RQ� WKH� PRGHUQ� %DONDQ� G\QDVWLHV� VHH�� -LUL� /RXGD� DQG
0LFKDHO�0DFODJDQ��/LQHV�RI�6XFFHVVLRQ��+HUDOGU\�RI� WKH�5R\DO�)DPLOLHV
RI�(XURSH��/RQGRQ��/LWWOH��%URZQ�DQG�&RPSDQ\���������SS�����r����



VRPHKRZ�LVRODWHG�LQ�WHUPV�RI�LQWHUQDWLRQDO�UHODWLRQV��-��'��%RXU�

FKLHU� RQFH� SRLQWHG� RXW� WKDW�

 

�WKH� RWKHU� QHZO\�FRQVWLWXWHG� 6WDWHV

RI�WKH�3HQLQVXOD�KDYH�HVFDSHG�WKH�PLVIRUWXQH�RI�D�QDWLYH�G\QDVW\�

EXW�6HUYLD�KDV�EHHQ�DIIOLFWHG�ZLWK�WZR
���,W�ZDV�RQO\�ZKHQ�3ULQFH

1LFKRODV�RI�0RQWHQHJUR������r������NLQJ�����r������PDUULHG

KLV�QXPHURXV�GDXJKWHUV��IURP������WLOO�������WR�WKH�PHPEHUV�RI

PDMRU�(XURSHDQ�G\QDVWLHV��WKDW�WKH�LVRODWLRQ�RI�WKH�0RQWHQHJULQ

&RXUW� FDPH� WR�DQ�HQG��7KH�.LQJGRP�RI�6HUELD�QHYHU� DFKLHYHG
WKLV�JRDO�DQG�LW�ZDV�RQO\�GXULQJ�WKH�UHLJQ�RI�.LQJ�$OH[DQGHU�RI

<XJRVODYLD� �����r������ DQG� 3ULQFH� 5HJHQW� 3DXO� �����r�����

WKDW�WKH�<XJRVODY�&RXUW�ZRQ�WKH�UHVSHFW�RI�WKH�PDMRU�(XURSHDQ

&RXUWV�� $W� WKH� EHJLQQLQJ� RI� WKH� WZHQWLHWK� FHQWXU\� DOPRVW� DOO

(XURSHDQ�VWDWHV�ZHUH�PRQDUFKLHV��DQG� WKH�IRUHLJQ�PRQDUFKV�RI

WKH�%DONDQ� FRXQWULHV�ZHUH� RIWHQ� DEOH� WR� WDNH� DGYDQWDJH� RI� WKLV

IDFW� E\� FRQWDFWLQJ� WKHLU� UHODWLYHV� ZKR� UHLJQHG� LQ� WKH� PDMRU

(XURSHDQ�FRXQWULHV�DQG� WKHLU� LQIOXHQWLDO� IULHQGV� LQ�PDMRU�(XUR�

SHDQ�FDSLWDOV�

 

�)R[\
�.LQJ�)HUGLQDQG�DQG
-DPHV�'DYLG�%RXUFKLHU

,Q�FRPSDULVRQ�ZLWK�WKH�*UHHN�DQG�6HUELDQ�QDWLRQDO�XSULV�
LQJV�� WKH� %XOJDULDQ� QDWLRQDO� DZDNHQLQJ� EHJDQ� VHYHUDO� GHFDGHV
ODWHU�� DQG� %XOJDULDQ� QDWLRQDOLVP� UHPDLQHG� HVVHQWLDOO\� FXOWXUDO
XQWLO� WKH� HVWDEOLVKPHQW� RI� WKH� %XOJDULDQ� ([DUFKDWH� LQ� �����
)ROORZLQJ� WKH� (DVWHUQ� &ULVLV� D� JUHDWHU� LQGHSHQGHQW� %XOJDULD�
UHVHPEOLQJ�%XOJDULD�IURP�WKH�0LGGOH�$JHV��ZDV�HVWDEOLVKHG�E\

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

� -DPHV� '�� %RXUFKLHU��

 

�7KH� %DONDQ� 6WDWHV� r� 7KHLU� $WWLWXGH� 7RZDUGV� WKH
0DFHGRQLDQ�4XHVWLRQ
��LQ�/XLJL�9LOODUL��HG����7KH�%DONDQ�4XHVWLRQ��/RQ�
GRQ��-RKQ�0XUUD\���������SS����r���



WKH�5XVVLDQ�GLFWDWHG�7UHDW\�RI�6DQ�6WHIDQR��(XURSHDQ�UHDFWLRQV
IRUFHG�5XVVLD�WR�\LHOG�WR�WKH�SURYLVLRQV�RI�WKH�7UHDW\�RI�%HUOLQ�
DQG�%XOJDULD�ZDV�OLPLWHG�WR�DQ�DXWRQRPRXV�UHJLRQ�QRUWK�RI�6RILD�
6RXWKHUQ�%XOJDULD�EHFDPH�D�VHSDUDWH�SURYLQFH�ZLWKLQ�WKH�2WWR�
PDQ�(PSLUH��NQRZQ�DV�(DVWHUQ�5XPHOLD��0DFHGRQLD��RULJLQDOO\
IXOO\�LQFRUSRUDWHG�LQWR�WKH�%XOJDULDQ�VWDWH��ZDV�QRZ�OHIW�RXWVLGH
%XOJDULD��ZLWKLQ� WKH�2WWRPDQ�(PSLUH��7KLV�ZLOO� UDLVH�FRQWLQXDO
LQWHUQDO�WHQVLRQV�LQ�%XOJDULD�GXULQJ�WKH�IROORZLQJ�GHFDGHV�

3UHFLVHO\�DV�RWKHU�(XURSHDQ�3RZHUV�IHDUHG��WKH�QHZ�%XO�

JDULDQ�VWDWH�SURYHG�WR�EH�D�5XVVLDQ�SXSSHW��DQG�FRQVHTXHQWO\�D

5XVVLDQ� FDQGLGDWH� DVFHQGHG� WKH� WKURQH� RI� %XOJDULD�� +H� ZDV

WZHQW\�WZR� \HDU� ROG� 3ULQFH� $OH[DQGHU� %DWWHQEHUJ�� EHORYHG

QHSKHZ�DQG�JRGVRQ�RI�5XVVLDQ�7VDU�$OH[DQGHU�,,������r������

DQG�EHORYHG�UHODWLYH�RI�4XHHQ�9LFWRULD��+RZHYHU��QHZ�5XVVLDQ

7VDU�� $OH[DQGHU� ,,,� GLG� QRW� VKDUH� KLV� IDWKHU
V� V\PSDWKLHV� IRU
*HUPDQ\�� DQG�$OH[DQGHU� RI�%DWWHQEHUJ�ZDV� IRU�KLP� WKH� OLYLQJ

V\PERO� RI� WKH�5XVVLDQ� IDLOXUH� LQ�%HUOLQ��:LWK�5XVVLDQ�EDFNLQJ

$OH[DQGHU�ZDV� WZLFH�GHSRVHG� LQ� WKH� ODWH� VXPPHU�RI�������DQG

%XOJDULD�ZDV� OHIW�ZLWK�QR� UXOHU��5XVVLDQ�RIILFLDOV� OHIW�%XOJDULD�

EXW�5XVVLDQ�DJHQWV�VWD\HG�EHKLQG�WU\LQJ�WR�RYHUWKURZ�WKH�UHJHQF\

OHG�E\�6WHIDQ�6WDPERORY��6WDPERORY
V� ILUVW� WDVN�ZDV� WR� ILQG�DQ

DSSURSULDWH�FDQGLGDWH�IRU�WKH�%XOJDULDQ�WKURQH�DQG�D�GHOHJDWLRQ

ZDV�IRUPHG�IRU�WKLV�SXUSRVH��1DWXUDOO\��WKH�LPDJH�RI�WKH�%XOJDU�

LDQ� WKURQH� EHLQJ� RIIHUHG� WKURXJKRXW� (XURSH� JDYH� TXLWH� JRRG

IRXQGDWLRQV� IRU� VDWLULFDO� VWRULHV� LQ� WKH� (XURSHDQ� 3UHVV�� 0DQ\

WKRXJKW�WKDW�$OH[DQGHU�RI�%DWWHQEHUJ�ZDV�OXFN\�HQRXJK�WR�KDYH

VDYHG�KLV�RZQ�KHDG��%LVPDUFN��VSHFXODWLQJ�RQ�WKH�SRWHQWLDO�QHZ

SULQFH�RI�%XOJDULD�VDLG�

 

�LI�WKHUH�LV�LQ�WKH�ZRUOG�D�EHLQJ�XQIRUWX�

QDWH�HQRXJK�WR�WDNH�WKDW�SRVLWLRQ
��

6ORERGDQ�*��0DUNRYLFK

��

� 4XRWHG�LQ�6WHSKHQ�&RQVWDQW��)R[\�)HUGLQDQG��7VDU�RI�%XOJDULD��/RQGRQ�
�������S�����



%XOJDULDQ� GHOHJDWHV� KDG� D� KDUG� WDVN� EXW� VXGGHQO\�� D
FDQGLGDWH�DSSURDFKHG�WKHP�LQ�WKH�9LHQQHVH�RSHUD�KRXVH�RQ���
'HFHPEHU� ������ GXULQJ� WKH� ILUVW� LQWHUYDO�� RIIHULQJ� KLPVHOI� IRU
WKH�WKURQH�RI�%XOJDULD��&XULRXVO\��D�QHZ�%DONDQ�RSHUHWWD�VWDUWHG
LQ� DQ� RSHUD� KRXVH�� 7KH� FDQGLGDWH� WXUQHG� WR� EH� )HUGLQDQG� RI
6D[H�&REXUJ�*RWKD�� VRQ�RI�$XJXVWXV��3ULQFH�RI�6D[H�&REXUJ�
*RWKD�DQG�&OHPHQWLQH��3ULQFHVV�RI�2UOHDQV�ZKR�ZDV�WKH�GDXJK�
WHU� RI� WKH� ODVW� )UHQFK� .LQJ� /RXLV� 3KLOLSSH�� )HUGLQDQG� ODFNHG
UHVSHFW�DW�(XURSHDQ�FRXUWV��HYHQ�DPRQJ�KLV�UHODWLYHV��EXW�KH�KDG
D� YHU\� ULFK� DQG� DPELWLRXV�PRWKHU�� HDJHU� WR� VHH�KHU� VRQ�DV� WKH
NLQJ�RI�DQ\�VWDWH��7KH�%XOJDULDQ�GHOHJDWLRQ�ZDV�YHU\�KDSS\�WKDW
VRPHRQH�ZRXOG� DFFHSW� WKH�%XOJDULDQ� WKURQH��&RQVHTXHQWO\�KH
ZDV� RIILFLDOO\� LQYLWHG� E\� WKH� %XOJDULDQ� UHJHQWV� WR� DFFHSW� WKH
WKURQH�RI�%XOJDULD��LQ�$SULO��EXW�KH�KHVLWDWHG�WLOO�$XJXVW�IHDULQJ
IRU� KLV� RZQ� OLIH�� +DYLQJ� PRUH� RU� OHVV� RYHUFRPH� KLV� IHDUV
)HUGLQDQG� VWDUWHG� KLV� UHLJQ� E\� D� FRPLFDO� WULS� E\� WUDLQ� GXULQJ
ZKLFK��IHDULQJ�D�SRVVLEOH�DWWHPSW�RQ�KLV�OLIH��KH�ORFNHG�KLPVHOI
LQWR�D�:&�

3XQFK� LPPHGLDWHO\� KDG� D� F\QLFDO� DUWLFOH� FRQQHFWLQJ� KLV

DFFHSWDQFH�WR�EHFRPH�%XOJDULDQ�3ULQFH�ZLWK�WKH�GHFLVLRQ�RI�WKH

%XOJDULDQ�*RYHUQPHQW�

 

�WR�RUGHU�DW�D�ORFDO�5HDG\�0DGH�&ORWKLQJ

(VWDEOLVKPHQW�D�FRPSOHWH�EUDQG�QHZ�8QLIRUP�IRU�XV�WR�ZHDU�WKH

PRPHQW�ZH� VHW� RXU� IRRW� RQ�%XOJDULDQ� VRLO�� o%XWWRQV� DQG� DOO"p

ZH�DVNHG�o%XWWRQV�DQG�DOO�p�ZDV�WKH�UHSO\
���+RZHYHU��WKH�QHZ

3ULQFH�ZDV�IRUWXQDWH�HQRXJK�WR�ILQG�KLV�DGYRFDWH� LQ� WKH�%ULWLVK

3UHVV�� DQG� %XOJDULD� IRXQG� D� WUXH� GHIHQGHU� RI� KHU� LQWHUHVWV� LQ

%ULWDLQ�� +LV� QDPH� ZDV� -DPHV� 'DYLG� %RXUFKLHU� �����r������

:LWK� WKH� EDFNJURXQG� RI� D� FODVVLFDO� VFKRODU� DW� 7ULQLW\� &ROOHJH�

'XEOLQ�DQG�.LQJ
V�&ROOHJH��&DPEULGJH��KH�ZDV�D�PDVWHU�DW�(WRQ

IRU�D�GHFDGH��EXW�KLV�LQFUHDVLQJ�GHDIQHVV�IRUFHG�KLP�WR�UHVLJQ�LQ

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

� 4XRWHG�LQ�,ELG��S������VHH�3XQFK�RI�$XJXVW�����DQG�6HSWHPEHU�����������



������DQG�KH�ZHQW�WR�FRQVXOW�DQ�DXULVW�LQ�9LHQQD��7KHUH�KH�PHW

WKH�9LHQQD�FRUUHVSRQGHQW�RI�7KH�7LPHV��IHOORZ�(WRQLDQ��%ULQVOH\

5LFKDUGV�� ZKR� VHQW� KLP� RQ� D� WULDO� PLVVLRQ� WR� %XOJDULD� DQG

5RPDQLD��+H�VRRQ�EHFDPH�WKH�EHVW�LQIRUPHG�%ULWRQ�RQ�%XOJDULD�

%HVLGHV�KLV�DUWLFOHV� LQ�7KH�7LPHV�KH�SXEOLVKHG�KLV� ILUVW� LPSUHV�

VLRQV�RQ�%XOJDULD� LQ� WZR�LVVXHV�RI�7KH�)RUWQLJKWO\�5HYLHZ��+LV

HQWKXVLDVP� IRU�%XOJDULD�ZDV� LPPHGLDWH��)RU�KLP� WKHUH�ZDV�QR

FRXQWU\�LQ�PRGHUQ�(XURSH�

 

�ZKLFK�PRUH�FORVHO\�DSSUR[LPDWHV�WR

WKH� LGHDO�$UFDG\
��� 6WLOO�� LW�ZDV� WKH�2ULHQWDO� FRXQWU\� IRU�%RXU�

FKLHU��ZKLFK�

 

�KDV�QRW�EHHQ�UXOHG�E\�DQ�$VLDWLF�3RZHU�IRU�FHQWXULHV

ZLWKRXW�LPELELQJ�WKH�LGHDV�RI�DXWRFUDWLF�GHVSRWLVP�ZKLFK�SUHYDLO

IURP�WKH�/HYDQW�WR�WKH�3DFLILF
���$W�WKLV�VWDJH��KH�VKDUHG�9LFWRULDQ

SUH�*ODGVWRQLDQ�UHVSHFW�IRU�WKH�7XUNV��7KXV��FRPPHQWLQJ�RQ�WKH

UHFHSWLRQ� RI� 3ULQFH� )HUGLQDQG� E\� WKH� SRSXODWLRQ� LQ� D� 7XUNLVK

DUHD��KH�PHQWLRQHG�WKDW�

 

�WKHLU�QDWXUDO�GLJQLW\�RI�PDQQHU�GLG�QRW

DOORZ�WKHP�WR�FKHHU��EXW�WKH\�DOO�VDOXWHG�UHVSHFWIXOO\�DV�WKH�3ULQFH

SDVVHG
��� RU� ZKHQ� )HUGLQDQG� YLVLWHG� D� VFKRRO� HYHQ� WKH� OLWWOH

2VPDQOLV�FKHHUHG�TXLWH�ORXGO\�

 

�IRUJHWWLQJ�WKHLU�QDWLYH�GLJQLW\
��

,Q�SROLWLFDO�PDWWHUV�KH�WRRN�TXLWH�DQ�DQWL�5XVVLDQ�DWWLWXGH�

$OWKRXJK�KLV�ILUVW�LPSUHVVLRQ�RI�%XOJDULDQ�3UHPLHU�6��6WDPERORY

ZDV�QRW�YHU\�DJUHHDEOH��KH�VRRQ�FRQFOXGHG��

 

�%XOJDULD�FDQQRW�GR

ZLWKRXW�0��6WDPERXORII
���6LPLODUO\�KH�GHVFULEHG�3ULQFH�)HUGL�

QDQG�DV�
JLIWHG�ZLWK�WKDW�HVVHQWLDOO\�UR\DO�FRPELQDWLRQ�RI�TXDOL�

WLHV�� WDFW� DQG� JRRG�PHPRU\
���� FKDUDFWHULVLQJ� KLP� DV� SUHVHQWO\

6ORERGDQ�*��0DUNRYLFK

��

� -�� '�� %RXUFKLHU��

 

�7KURXJK� %XOJDULD� ZLWK� 3ULQFH� )HUGLQDQG
�� 7KH� )RUW�
QLJKWO\�5HYLHZ��YRO������-XO\�'HFHPEHU��������S�����

� ,ELG��S�����

� ,ELG��S�����

� ,ELG��S�����

� ,ELG��S�����

�� ,ELG��S�����



 

�WKH�RQO\�SRVVLEOH�UXOHU�RI�%XOJDULD
��DQG�VD\LQJ�LW�ZDV�WKH�

 

�WUXH

LQWHUHVW� RI� (QJODQG� DQG� RWKHU� 3RZHUV� IULHQGO\� WR� %XOJDULDQ

LQGHSHQGHQFH�WR�VXSSRUW�KLP
��VLQFH�ZLWK�HYHU\�GD\�RI�KLV�UXOH�

 

�5XVVLDQ�LQIOXHQFH�DQG�SUHVWLJH�DUH�RQ�WKH�GHFOLQH
����7KH�3ULQFH

DQG� %RXUFKLHU� ZHUH� PXWXDOO\� GHOLJKWHG� DQG� WKHLU� IULHQGVKLS

ZRXOG�ODVW�IRU�VHYHUDO�\HDUV��,W�ZDV�FKDUDFWHULVWLF�IRU�WKH�ZKROH

RI�%RXUFKLHU
V�DFWLYLW\�DV�D�%DONDQ�FRUUHVSRQGHQW�WKDW��IURP�WKH

YHU\�EHJLQQLQJ�RI�KLV�FDUHHU�XQWLO�KLV�VXGGHQ�GHDWK��KH�KDG�TXLWH

DQ� RSHQ� DGPLUDWLRQ� IRU� WKH�%XOJDULDQ�QDWLRQDO� LGHD��

 

�o%XOJDULD

IRU� %XOJDULDQVp
�� KH� VWDWHG��

 

�LV� EHLQJ� UDLVHG� PRUH� ORXGO\� WKDQ

HYHU
��DQG�WKH�V\PSDWKLHV�RI�(QJOLVKPHQ��

 

�ZKR�KDYH�UHFHLYHG�DW

WKHLU� ELUWK� WKH� SULFHOHVV� KHULWDJH� RI� OLEHUW\�� VKRXOG� EH� GLUHFWHG

WRZDUGV� WKLV� LQWHUHVWLQJ�SHRSOH��ZKRVH�SDWULRWLVP� LV� DPRQJ� WKH

EULJKWHVW� RI� WKHLU� YLUWXHV�
��� ,Q� DQRWKHU� DUWLFOH� RQ�3ULQFH�)HUGL�

QDQG�� SXEOLVKHG� LQ� 7KH� )RUWQLJKWO\� 5HYLHZ� LQ� WKH� QH[W� \HDU�

%RXUFKLHU�UHSHDWHG�KLV�DSSUHFLDWLRQ�IRU�3ULQFH�)HUGLQDQG�DQG�6�

6WDPERORY��+H�HYHQ�FRQFOXGHG�WKDW�%XOJDULD�DW�WKDW�PRPHQW�ZDV

 

�WKH�PRVW� LQGHSHQGHQW� VWDWH� LQ� WKH�ZRUOG
��0RUHRYHU�

 

�VKH�RZHV

QR�PDQ�DQ\WKLQJ��VKH�LV�KDPSHUHG�ZLWK�QR�SUROHWDULDW��VKH�LV�IUHH

IURP�WKH�WUDPPHOV�RI�GLSORPDWLF�LQWHUFRXUVH
���

+RZHYHU�� DIWHU� WKH� PXUGHU� RI� 6WDPERORY�� ZKR�� LQ� WKH

PHDQWLPH��EHFDPH�%RXUFKLHU
V�SHUVRQDO�IULHQG��KLV�UHODWLRQV�ZLWK

3ULQFH� )HUGLQDQG� GHWHULRUDWHG�� ,Q� KLV� IDPRXV� GLVSDWFK� IRU�7KH

7LPHV�� %RXUFKLHU� GHFODUHG��

 

�$� KHDY\� UHVSRQVLELOLW\� UHVWV� ZLWK

WKRVH�ZKR� UHIXVHG�6WDPERORY� SHUPLVVLRQ� WR� OHDYH� WKH� FRXQWU\�

DQG�ZKR�GHWDLQLQJ�KLP�KHUH�OLNH�D�SULVRQHU��QHJOHFWHG�WKH�PHD�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� ,ELG��S�����

�� ,ELG��S�����

�� -��'��%RXUFKLHU��

 

�,Q�WKH�%DONDQV�ZLWK�3ULQFH�)HUGLQDQG
��7KH�)RUWQLJKWO\
5HYLHZ��YRO������-XO\�'HFHPEHU���������S�����



VXUHV�QHFHVVDU\�WR�HQVXUH�KLV�VDIHW\
����)HUGLQDQG��KRZHYHU��KDG

KLV� RSSRQHQWV� LQ�(QJODQG� DV�ZHOO��2QH�RI� WKH�PRVW� LQIOXHQWLDO�

:��7��6WHDG�KDG�TXLWH�RSSRVLWH�YLHZV�RQ�WKH�VLWXDWLRQ�LQ�%XOJDULD�

)RU� KLP�6WDPERORY�ZDV� WKH�

 

�GHVSRW� RI�%XOJDULD
��� DQG� 
LI� RQH

KDOI�RI�WKH�VWRULHV�DERXW�KLP
�ZHUH�WUXH��KH�

 

�GHVHUYHG�DVVDVVLQD�

WLRQ�� LI� HYHU�PDQ�GLG�� DQG�DOWKRXJK� WKH�ZLOG� MXVWLFH�RI� UHYHQJH

PXVW� DOZD\V� EH� GHSUHFDWHG�� QR� RQH� FDQ� EH� VXUSULVHG� WKDW� WKH

UHODWLRQV�RI�PHQ�ZKRP�KH�KDG�WRUWXUHG�WR�GHDWK�LQ�WKH�%XOJDULDQ

GXQJHRQV� VKRXOG� KDYH� GHHPHG� WKHPVHOYHV� MXVWLILHG� LQ� VOD\LQJ

KLP�ZKHQ�RSSRUWXQLW\�RIIHUHG
����1RU�GLG�6WHDG�VKDUH�%RXUFKLHU
V

5XVVRSKRELD��+H�FODLPV��

 

�,W�LV�ULJKW�DQG�SURSHU�WKDW�5XVVLD�VKRXOG

KDYH� WKH� LQIOXHQFH� LQ� %XOJDULD� ZKLFK� ULJKWIXOO\� EHORQJV� WR� DQ

HPSLUH�WKDW�KDV�VSHQW�}������������RI�PRQH\�DQG���������OLYHV

LQ�OLEHUDWLQJ�WKH�SULQFLSDOLW\����$W�WKH�VDPH�WLPH��LQ�WKH�LQWHUHVWV

RI�(XURSHDQ�SHDFH��LW�PLJKW�EH�GHVLUDEOH�WKDW�5XVVLD
V�SRZHU�ZDV

JUHDWHU�WKDQ�OHVV
����,I�%RXUFKLHU�FRQWULEXWHG�WR�WKH�JRRG�LPDJH

RI�)HUGLQDQG�GXULQJ�KLV� LQLWLDO�\HDUV�RI�UHLJQ��WKHQ�:��7��6WHDG

ZDV� WU\LQJ�WR�PDNH�KLV� LPDJH�DV�EDG�DV�SRVVLEOH�IURP�WKH�YHU\

EHJLQQLQJ�� &DULFDWXUHV� DERXW� )HUGLQDQG� WKDW� 6WHDG� GLOLJHQWO\

UHSURGXFHG� IURP� WKH� *HUPDQ� DQG� 9LHQQHVH� 3UHVV� LQ� KLV� 7KH

5HYLHZ�RI�5HYLHZV�KDG�VXFK�DQ�DLP�

$IWHU� KLV� IDPRXV� GLVSDWFK� RQ� WKH� PXUGHU� RI� 6WDPERORY
%RXUFKLHU�FHDVHG�WR�EH�SHUVRQD�JUDWD�ZLWK�ERWK�WKH�3ULQFH�DQG
WKH� %XOJDULDQ� *RYHUQPHQW�� 1RZ� KH� EHFDPH� PRUH� FRQVLGHUDWH
DERXW� WKH� SRVLWLRQ� RI� WKH� 3RPDNV�� ZKRP� KH� FRQVLGHUHG� DV

6ORERGDQ�*��0DUNRYLFK

��

�� 7KH� 7LPHV�� -XO\� ���� ������ TXRWHG� LQ� /DG\� *URJDQ�� 7KH� /LIH� RI� -�� '�
%RXUFKLHU��/RQGRQ��+XUVW�	�%ODFNHWW�/WG����������S�����

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO������-XO\�'HFHPEHU��������S������

�� ,ELG��S������

�� ,ELG��S������



 

�0RVOHPLVHG�%XOJDUV
����+H�UHSRUWHG�LQ�$XJXVW������DERXW�WKH
PDVVDFUH� RI� 3RPDNV� LQ� WKH�0DFHGRQLDQ� YLOODJH� RI�'RVSDW��+H
VRRQ� ZHQW� SHUVRQDOO\� WR� 'RVSDW�� DQG� ZURWH� DERXW� LW��

 

�7HUULEOH
VFHQH�� 5HVHPEOHG� 6RGRP� DQG� *RPRUUD� DIWHU� ILUH� DQG� EULP�

VWRQH
����7KH�7LPHV�UHTXHVWHG�IXUWKHU�LQYHVWLJDWLRQ�E\�%RXUFKLHU�
DQG� ODWHU� VXSSRUWHG�KLP�DOWKRXJK�KH�FRXOG�QRW�SURYH� WKH�VFRSH
RI� WKH�PDVVDFUH� WKDW�KH�KDG�GHVFULEHG� LQ�KLV� LQLWLDO�GHVSDWFKHV�
1RZ� WKDW� KH�KDG� IDOOHQ� LQWR� WRWDO�GLVJUDFH� LQ�%XOJDULD�KH�ZHQW
WR� $WKHQV� WR� FRYHU� WKH� ILUVW� 2O\PSLF� *DPHV� DQG� ZDV� VRRQ� WR
EHFRPH� YHU\� SURPLQHQW� LQ� UHSRUWLQJ� RQ� WKH� &UHWDQ� 8SULVLQJ�
ZKHQ�KH�GHPRQVWUDWHG�FOHDU�V\PSDWKLHV�ZLWK�WKH�*UHHN�&KULVWLDQ
SRSXODWLRQ�

$V�D�FRQVHTXHQFH�RI�WKH�PXUGHU�RI�6WDPERORY�)HUGLQDQG
V
LPDJH� VHYHUHO\� GHWHULRUDWHG�� :KHQ� )HUGLQDQG� FDPH� WR� 4XHHQ
9LFWRULD
V�'LDPRQG� -XELOHH� WZR�\HDUV� ODWHU��/RUG�6DOLVEXU\� UH�
PDUNHG��

 

�1RZ� WKHUH� LV� D� PDQ�� EXW� ,� ZRXOG� QRW� OLNH� WR� EH� KLV

3ULPH�0LQLVWHU
����$�WULDO�WKDW�IROORZHG��LQ�%XOJDULD��ZDV�FDOOHG
D�IDUFH�E\�WKH�(XURSHDQ�3UHVV��)HUGLQDQG�KDG�DOUHDG\�SUHYLRXVO\

DFTXLUHG� WKH� UHSXWDWLRQ� RI� DQ� LQWULJXHU�� RI� EHLQJ�

 

�IR[\
� DQG
IHPLQLVHG��QRZ�KH�ZDV�DOVR�FRQVLGHUHG�DV�EHLQJ�0DFKLDYHOOLDQ�
,Q� WKH� (XURSHDQ� 3UHVV� KLV� FDULFDWXUHV� RIWHQ� H[DJJHUDWHG� KLV

 

�%RXUERQ�QRVH
�DQG�WRRN�DGYDQWDJH�RI�KLV�SDVVLRQDWH�LQWHUHVW�LQ
RUQLWKRORJ\�

$IWHU�WKH�DVVDVVLQDWLRQ�RI�6WDPERORY�DQG�WKH�GHDWK�RI�WKH
5XVVLDQ�7VDU�$OH[DQGHU� ,,,��KH�KDG�D�FKDQFH� WR� WU\�IRU� LQWHUQD�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� +H� FDOOHG� WKHP�

 

�%XOJDURSKRQH� 0DKRPHWDQ� %XOJDULDQV
�� Y�� -DPHV� '�
%RXUFKLHU��

 

�7KH� 3RPDNV� RI�5KRGRSH
��7KH�)RUWQLJKWO\�5HYLHZ�� YRO�� ��
�-XO\�'HFHPEHU�� ������� S�� ����� WKH� VDPH� DUWLFOH�ZDV� ODWHU� SXEOLVKHG� LQ
/DG\�*URJDQ��7KH�/LIH�RI�-��'�%RXUFKLHU��SS�����r����

�� /DG\�*URJDQ��7KH�/LIH�RI�-��'�%RXUFKLHU��S�����

�� 6LU�*HRUJH�%XFKDQDQ��0\�0LVVLRQ�WR�5XVVLD��/RQGRQ��&DVVHO���������S�
���



WLRQDO� UHFRJQLWLRQ��7KH�QHZ�7VDU��1LFKRODV� ,,�VHW�KLP�RQH�FRQ�
GLWLRQ��)HUGLQDQG
V� VRQ��%RULV��ZDV� VXSSRVHG� WR� EH� DGPLWWHG� WR
WKH�2UWKRGR[�&KXUFK��)LUVW�)HUGLQDQG�DVNHG�WKH�DVWRQLVKHG�3RSH
WR�SHUPLW�KLP�KLV�VRQ
V�DGPLVVLRQ�WR�WKH�2UWKRGR[�&KXUFK��7KH

3RSH�QDWXUDOO\�GHFOLQHG�WR�VDQFWLRQ�

 

�VSLULWXDO�PXUGHU
��:KHQ�KH
ZDV�IRUFHG�WR�FKRRVH�EHWZHHQ�KLV�VRQ
V�FRQYHUVLRQ�DQG�KLV�RZQ
WKURQH��KH�GHFLGHG�WR�\LHOG�DQG�KLV�VRQ�%RULV�ZDV�FRQILUPHG�LQWR
WKH�QHZ�&KXUFK�ZLWK�*HQHUDO�.XWX]RY�DFWLQJ�DV� ,PSHULDO�JRG�
IDWKHU�E\�SUR[\��1DWXUDOO\�KLV�GHFLVLRQ�VKRFNHG�WKH�ZKROH�&DWKR�
OLF�ZRUOG��7KH�3RSH�DQQRXQFHG�WKH�VR�FDOOHG�

 

�JUHDWHU�H[FRPPX�

QLFDWLRQ
��EXW�)HUGLQDQG�DVVXPHG�D�QHZ�UROH��+H�VWDUWHG�WR�GUHDP
RI�KLPVHOI�DV�D�QHZ�%\]DQWLQH�(PSHURU��DQG�GLG�QRW�ZRUU\�PXFK
DERXW�5RPH��+H�PDGH�D�VSHHFK� WR� WKH�6REUDQLH� �WKH�%XOJDULDQ
3DUOLDPHQW��SURSKHVLVLQJ�

 

�WKH�:HVW�KDV�SURQRXQFHG�LWV�DQDWKHPD
RQ�PH�� WKH�GDZQ�RI� WKH�(DVW�VKLQHV�LWV�UD\V�RQ�P\�G\QDVW\�DQG

EULJKWHQV� RXU� IXWXUH
���� ,Q� 0DUFK� ������ )HUGLQDQG� ILQDOO\� UH�
FHLYHG�LQWHUQDWLRQDO�FRQILUPDWLRQ�RI�KLV�UXOH�

7KH�0DFHGRQLDQ�4XHVWLRQ

6SHDNLQJ�DERXW�WKH�UDFHV�LQ�0DFHGRQLD��%RXUFKLHU�GHVLJ�
QDWHG� KHU�� LQ� ������ DV�

 

�WKH� SULQFLSDO� WKHDWUH� RI� WKH� VWUXJJOH� RI
QDWLRQDOLWLHV�LQ�(DVWHUQ�(XURSH
��:LWK�DOO�UDFHV�GLVSXWLQJ�7XUNLVK
UHYHUVLRQ� IURP�(XURSH�� KH� GHVFULEHG� WKH�0DFHGRQLDQ� TXHVWLRQ
DV�

 

�WKH�TXLQWHVVHQFH�RI�WKH�1HDU�(DVWHUQ�4XHVWLRQ
���

7KH�ZKROH� RI�0DFHGRQLD�ZDV� XQGHU� WKH� 7XUNLVK� UXOH� DW
WKH� EHJLQQLQJ� RI� WKH� WZHQWLHWK� FHQWXU\�� $W� WKDW� WLPH� WKLV� WHUP
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��

�� &RQVWDQW��)R[\�)HUGLQDQG��S������

�� -DPHV�'DYLG�%RXUFKLHU��V��Y��
0DFHGRQLD
��7KH�(QF\FORSDHGLD�%ULWDQQLFD�
7KH�(OHYHQWK�(GLWLRQ��YRO������&DPEULGJH��DW�WKH�8QLYHUVLW\�3UHVV��������
S�������E�



LQFOXGHG� WHUULWRULHV�RI� WKUHH�7XUNLVK�YLOD\HWV�� WKH�ZKROH�YLOD\HW
RI�6DORQLFD��WKH�HDVWHUQ�DQG�JUHDWHU�SDUW�RI�WKH�YLOD\HW�RI�0RQDVWLU
�VDQMDNV�RI�0RQDVWLU��6HUYLD�DQG�SDUW�RI�WKDW�RI�.RUFKD���DQG�WKH
VRXWK�HDVWHUQ�SDUW�RI�WKH�YLOD\HW�RI�.RVRYR��VDQMDN�RI�8VNÖE���,W
ZDV� D� UHJLRQ�ZLWK� D� SRSXODWLRQ�RI� VRPH����������� LQKDELWDQWV�
$URXQG�����������ZHUH�&KULVWLDQV����������0XVOLPV�DQG�DERXW
������� -HZV�� 7KHUH� ZHUH� DOVR� VRPH� PLQRU� &KULVWLDQ� JURXSV�
8QLDWH�%XOJDULDQV��DURXQG��������DQG�%XOJDULDQ�3URWHVWDQWV��F�
���������� 7KH� G\QDPLVP� RI� WKH� UHJLRQ� RULJLQDWHG� IURP� WZR
IHDWXUHV�� UDFLDO� SURSDJDQGD�� DQG� WKH� ILJKW� RI� WZR� 0DFHGRQLDQ
UHYROXWLRQDU\�PRYHPHQWV��$IWHU� WKH� VXSSUHVVLRQ�RI� WKH�6HUELDQ
3DWULDUFKDWH� RI� 3HFK� �,SHN�� LQ� ������ WKH� 6ODYV� LQ� WKH�2WWRPDQ
(PSLUH�ZHUH�OHIW�ZLWKRXW�DQ\�QDWLRQDO�HFFOHVLDVWLFDO�RUJDQLVDWLRQ�
&RQVHTXHQWO\��WKH�WUDGLWLRQDOO\�GRPLQDQW�*UHHN�FXOWXUH�ZDV�XQ�
FKDOOHQJHG� LQ� 0DFHGRQLD� XQWLO� WKH� PLGGOH� RI� WKH� QLQHWHHQWK
FHQWXU\�� 7KHQ� WKH�%XOJDULDQV� VWDUWHG� WR� H[HUFLVH� WKHLU� FXOWXUDO
LQIOXHQFHV�DQG��ZKHQ�LQ������WKH�6XOWDQ�UHFRJQLVHG�DQ�LQGHSHQG�
HQW�%XOJDULDQ�&KXUFK�FDOOHG�([DUFKDWH��WKH�%XOJDULDQV�ZHUH�DEOH
WR�DSSRLQW� WKHLU�ELVKRSV� LQ� VRPH�0DFHGRQLDQ� WRZQV��%XOJDULDQ
SURSDJDQGD�PDGH� HVSHFLDOO\� UHPDUNDEOH� SURJUHVV� LQ� WKH� SHULRG
EHWZHHQ������DQG�������$FFRUGLQJ�WR�RIILFLDO�%XOJDULDQ�ILJXUHV�
LQ������WKHUH�ZHUH�����%XOJDULDQ�VFKRROV�LQ�0DFHGRQLD��6HUELDQ
SURSDJDQGD� FDPH� ODWHU� DQG�PDGH� VRPH� SURJUHVV� LQ� WKH� ����V�
$W�WKH�EHJLQQLQJ�RI������WKHUH�ZHUH�����6HUELDQ�VFKRROV�LQ�WKH
YLOD\HWV�RI�8VNÖE��0RQDVWLU�DQG�6DORQLFD��)LQDOO\�WKH�*UHHNV�KDG
LQ� ����� ���� *UHHN� VFKRROV� LQ� WKH� YLOD\HWV� RI� 6DORQLFD� DQG
0RQDVWLU����2EYLRXVO\�� WKH�PDLQ� VWUXJJOH� IRU� FXOWXUDO� DQG�HGX�
FDWLRQDO�LQIOXHQFH�LQ�0DFHGRQLD��DW�WKH�EHJLQQLQJ�RI�WKH�WZHQWLHWK
FHQWXU\��ZDV�IRXJKW�EHWZHHQ�WKH�%XOJDULDQV�DQG�WKH�*UHHNV�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� ,ELG��S�������D�

�� ,ELG��S������



0DFHGRQLDQ�5HYROXWLRQDU\�2UJDQLVDWLRQV

)ROORZLQJ� WKH� GLVWXUEDQFHV� LQ�$UPHQLD��0DFHGRQLDQ� DF�

WLYLVWV�UHQHZHG�WKHLU�DFWLYLW\�ZLWK�WKH�RSHQ�HQFRXUDJHPHQW�RI�WKH

%XOJDULDQ�*RYHUQPHQW�RI�6WRLORY��7KH\�HVWDEOLVKHG��DW� WKH�HQG

RI�������WKHLU�&HQWUDO�&RPPLWWHH�LQ�6RILD��DQG�VRRQ�VWDUWHG�ZLWK
SURYRFDWLRQV�DORQJ�WKH�0DFHGRQLDQ�ERDUGHU��KROGLQJ�HYHQ�WRZQ

RI�0HOQLN� IRU� VHYHUDO� GD\V� LQ� ������ 7KLV� SXW� WKH� 6RILD� EDVHG

PRYHPHQW�LQWR�WKH�IRUHIURQW�DJDLQVW�DQ�LQGLJHQRXV�0DFHGRQLDQ

RUJDQLVDWLRQ��7R�HPSKDVLVH�WKHLU�XQLYHUVDO�SUHWHQVLRQV�WR�0DFH�

GRQLD��6RILD�EDVHG�PRYHPHQW�FRQYHQHG�WKH�VHFRQG�0DFHGRQLDQ

FRQJUHVV� DQG� FKDQJHG� LWV� QDPH� WR� WKH� 6XSUHPH� 0DFHGRQLDQ

&RPPLWWHH��LQ�������7KH�RWKHU�RUJDQLVDWLRQ�ZDV�IRUPHG�LQ�����

DQG� ZDV� NQRZQ� E\� ����� DV�

 

�WKH� %XOJDULDQ�0DFHGRQLDQ�$GUL�

DQRSOH�5HYROXWLRQDU\�2UJDQLVDWLRQ
��FKDQJLQJ� LWV� WLWOH�� LQ������

WR�

 

�WKH�6HFUHW�0DFHGRQLDQ�$GULDQRSOH�5HYROXWLRQDU\�2UJDQLVD�

WLRQ
��+RZHYHU�� LW� LV� QRZDGD\V�PRVWO\� NQRZQ�E\� LWV� ODVW� QDPH

 

�WKH� ,QWHUQDO�0DFHGRQLDQ�5HYROXWLRQDU\�2UJDQLVDWLRQ
�� DGRSWHG

LQ�������DQG�HYHQ�PRUH�E\�LWV�DFURQ\P�,052���

7KH�\HDU�RI������ZDV�WKH�\HDU�RI�LQWHUQDWLRQDO�UHFRJQLWLRQ

RI� %XOJDULDQ� 3ULQFH� )HUGLQDQG� DQG� WKHUHIRUH� LW� ZDV� TXLWH� D
VLJQLILFDQW� \HDU� IRU�0DFHGRQLD�� 6WRLORY
V�*RYHUQPHQW� IDLOHG� WR

FRPH� WR�DJUHHPHQW�ZLWK� WKH�*UHHNV�RQ�0DFHGRQLD�DQG� WKHQ�� LW

WXUQHG� WR�6HUELD�� VLJQLQJ� LQ�)HEUXDU\��D�VHFUHW�6HUER�%XOJDULDQ

7UHDW\��,Q�WKLV�WKH�%XOJDULDQV�UHFRJQLVHG�WKH�6HUEV�D�SDUW�LQ�WKH

VHWWOHPHQW�RI�0DFHGRQLD��+RZHYHU��WKH�5XVVR�$XVWUR�+XQJDULDQ

DJUHHPHQW��LQ�$SULO�������WR�SXW�WKH�%DONDQV�

 

�RQ�LFH
�IRU�DV�ORQJ

DV�SRVVLEOH��PDGH�LW�LPSRVVLEOH�IRU�WKH�%XOJDULDQ�*RYHUQPHQW�WR

KHOS�WKH�PRYHPHQW�GLUHFWO\��%HVLGHV�WKH�,052�ZDV�QRZ�DVFHQG�
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��

�� ,W�LV�DOVR�NQRZQ�LQ�LWV�%XOJDULDQ�IRUP�

 

�9052
�



LQJ��DQG�E\�������D�QHZ�6XSUHPH�&RPPLWWHH�ZDV�HOHFWHG�OHG�E\

%RULV�6DUDIRY��ZKR�ZDV�FRPPLWWHG�WR�WKH�,052�

)RU� WKH� LPDJH� RI�0DFHGRQLDQ� UHYROXWLRQDU\� PRYHPHQWV

WKH�FULWLFDO�LQFLGHQW�ZDV�DEGXFWLRQ�DQG�UDQVRPLQJ�RI�0LVV�(OOHQ

6WRQH��DQ�$PHULFDQ�PLVVLRQDU\�LQ�%XOJDULD��6KH�ZDV�NLGQDSSHG

LQ�6HSWHPEHU�������6KH�KDG� WR� DUUDQJH� UDQVRP� IRU�KHUVHOI� DQG

KHU� %XOJDULDQ� 3URWHVWDQW� IULHQG� .DWHULQD� 7VLOND�� DPRXQWLQJ� WR

�������7XUNLVK� OLUDV��7KHLU� FDSWLYLW\� ODVWHG���PRQWKV�� DQG�SUR�

GXFHG�D� IXURU� LQ�:HVWHUQ�3UHVV��0UV��7VLOND�HYHQ�JDYH�ELUWK� WR

D�EDE\�JLUO�GXULQJ�KHU�FDSWLYLW\��)LQDOO\�WKH�$PHULFDQ�0LVVLRQDU\

%RDUG� PDGH� D� FRPSURPLVH� ZLWK� KHU� DEGXFWRUV� DQG� FROOHFWHG

������� OLUDV���� $OWKRXJK� 0LVV� 6WRQH� ODWHU� EHFDPH� RXWVSRNHQ

SURSRQHQW�RI�WKH�,052��KHU�LPPHGLDWH�UHDFWLRQV�LQFOXGHG�YDUL�

RXV� VWRULHV� DERXW� DEGXFWRUV��ZKLFK� HPSKDVLVHG� WKH� DOUHDG\� H[�

LVWLQJ� LPDJH�RI�0DFHGRQLD�DV� D� VDYDJH� FRXQWU\�� UXOHG�E\�EULJ�
DQGV��$V�:��7��6WHDG�SXW�LW��VSHDNLQJ�DERXW�0LVV�6WRQH
V�H[SH�

ULHQFH�LQ�0DFHGRQLDQ�7XUNH\��UHYROXWLRQDULHV�DQG�EULJDQGV�YHU\

IUHTXHQWO\�PDGH�

 

�FRPPRQ�FDVH�WRJHWKHU��DV�ZDV�XQTXHVWLRQDEO\

WKH�FDVH�LQ�WKLV�LQVWDQFH
���

,Q� %ULWDLQ� 7KH� 6XQGD\� 0DJD]LQH� FRPPXQLFDWHG� 0LVV
6WRQH
V� QDUUDWLYH� WR� LWV� UHDGHUV�� LQ� VL[� VXFFHVVLYH�QXPEHUV��7KH
6XQGD\� 0DJD]LQH� HYHQ� SXEOLVKHG� D� SLFWXUH� RI�

 

�WKH� W\SH� RI

0DFHGRQLDQ�EULJDQG
�ZKR�FDSWXUHG�0LVV�6WRQH��5HVHPEODQFH�WR
WKH� LPDJH�RI�VDYDJHV�ZDV�REYLRXV��$OWKRXJK�0LVV�6WRQH
V�QDU�
UDWLYH�LV�QRZ�DQG�WKHQ�V\PSDWKHWLF�ZLWK�WKH�EULJDQGV��WKH�RYHUDOO
SLFWXUH�VKH�RIIHUHG�ZDV�OHVV�WKDQ�D�IDYRXUDEOH�RQH��6SHDNLQJ�RI
KHU� VRUURZ� ZKHQ� VKH� IRXQG� RXW� WKDW� WKH� $PHULFDQ� 3UHVLGHQW

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� 6HH��'XQFDQ�3HUU\��7KH�3ROLWLFV�RI�7HUURU��7KH�0DFHGRQLDQ�/LEHUDWLRQ

0RYHPHQWV� ����r����� �'XUKDP� DQG� /RQGRQ�� 'XNH� 8QLYHUVLW\� 3UHVV�
�������SS�����r����

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO������-DQXDU\�-XQH��������S������



:LOOLDP� 0F.LQOH\� ZDV� DVVDVVLQDWHG�� VKH� FRPPHQWHG� RQ� WKH
EULJDQGV
�EHKDYLRXU�

6R� OLWWOH� GLG� WKH\� FDUH�RU�DSSUHFLDWH�P\� VRUURZIXO

IHHOLQJV�� WKDW� WKH\� ZRXOG� IUHTXHQWO\� LQGXOJH� LQ� GDQFHV�

VLQJLQJ�VRIWO\� WR� WKHPVHOYHV� WKH�DFFRPSDQLPHQW��2QH�$O�

EDQLDQ� GDQFH�ZDV� HVSHFLDOO\�ZHLUG� DQG� JURWHVTXH��$IWHU

WKH�FROG�ZHDWKHU�REOLJHG�WKH�EULJDQGV�WR�SXW�RQ�WKHLU�ZKLWH

ZRROOHQ�OHJJLQJV��WKH\�VHHPHG�HOILVK��QRW�KXPDQ��ZLWK�WKHLU

OHJV�VXVSHQGHG�VSLGHU�OLNH��LQ�WKH�PRYHPHQWV�RI�WKLV�GDQ�

FH���

0RVW� RI� WKH�PRQH\� FROOHFWHG�E\� WKH� DEGXFWLRQ�ZDV�XVHG
E\� WKH� ,052� WR� SXUFKDVH� PXFK�QHHGHG� JXQV�� 7KH� ,052
V
OHDGHUVKLS�GLG�QRW�EHOLHYH�LQ�WDFWLFV�RI�WKH�6XSUHPH�0DFHGRQLDQ
&RPPLWWHH�ZKR�ZDQWHG�WR�XVH�LQFXUVLRQV�RI�EDQGV��RU�FKHWL��LQWR
0DFHGRQLD� DQG� WR� WKHUHE\� IRUFH� WKH� 3RUWH� LQ� WKDW�ZD\� WR� FHGH
DXWRQRP\��7KH\�KDG�WKHLU�RZQ�SODQ�WR�LQVWLJDWH�D�PDVV�XSULVLQJ�
DQG� WR� FUHDWH� DQ� DXWRQRPRXV� 0DFHGRQLD� LQ� WKDW� ZD\�� 6RPH
EHOLHYHG� WKDW� LW� VKRXOG� EH� DQ� LQWURGXFWLRQ� WR� D� ZLGHU� %DONDQ
VRFLDOLVW�IHGHUDWLRQ��)HUGLQDQG�VXSSRUWHG�VXSUHPDFLVW�EDQGV�EHW�
ZHHQ� ����r������ +H� HVWDEOLVKHG� SHUVRQDO� UXOH� LQ� ����� ZLWK
FRQVLGHUDEOH�FRQWURO�RYHU�WKH�%XOJDULDQ�DUP\�DQG�IRUHLJQ�SROLF\�
+RZHYHU��WKH�%XOJDULDQV�QHHGHG�5XVVLDQ�ILQDQFLDO�KHOS�DQG�ZKHQ
LQ�'HFHPEHU�������WKH�5XVVLDQ�)RUHLJQ�0LQLVWHU��&RXQW�/DPV�
GRUI�YLVLWHG�%HOJUDGH�DQG�6RILD��KH�PDGH�FOHDU�WR�ERWK�PRQDUFKV
WKDW�5XVVLD�ZRXOG�VXSSRUW�QHLWKHU�6HUELDQ�QRU�%XOJDULDQ�PLOLWDU\
DFWLRQV� LQ�0DFHGRQLD�� 6RRQ� WKH�%XOJDULDQ�*RYHUQPHQW� KDG� WR
GLVVROYH�LWV�0DFHGRQLDQ�RUJDQLVDWLRQV�LQ�%XOJDULD��EXW�WKLV�DFWLRQ
RQO\�JDYH�ULVH�WR�WKH�,052�LQ�0DFHGRQLD��)LQDOO\��WKH�,052
V
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��

�� (OOHQ�0��6WRQH��

 

�,Q�WKH�*ULS�RI�WKH�%ULJDQGV
��7KH�6XQGD\�0DJD]LQH��-XQH
�������SS�����r�����7KH�VWRU\�ZDV�SXEOLVKHG�LQ�VHYHQ�SDUWV�LQ�7KH�6XQGD\
0DJD]LQH
V�LVVXHV�IURP�0D\�WLOO�1RYHPEHU������



DFWLYLVWV�GHFLGHG��LQ�-DQXDU\�������WR�VWDJH�WKH�PDVV�XSULVLQJ�WKH
FRPLQJ�VXPPHU��$OWKRXJK�WKH\�ORVW�WKHLU�OHDGHU��'HOFKHY�LQ�0D\�
WKH� ULVLQJ�VWDUWHG�RQ���$XJXVW��6W�(OLMDK
V�GD\� LQ�0DFHGRQLD���

DQG� ��� GD\V� ODWHU� LQ� WKH� $GULDQRSOH� SURYLQFH�� +RZHYHU�� WKH
LQVXUJHQWV� GHVSHUDWHO\� QHHGHG� KHOS� WR� SHUVLVW� LQ� WKHLU� ILJKW�
%XOJDULD�ZDV�REOLJHG� WR�5XVVLD�QRW� WR� UHDFW��)RU� WKH�6HUEV�DQG
WKH�*UHHNV�WKLV�ZDV�HVVHQWLDOO\�D�SUR�%XOJDULDQ�PRYHPHQW��DQG
FRQVHTXHQWO\�WKH�2WWRPDQ�DUP\�FUXVKHG�WKH�XSULVLQJ�ZLWK�KDUVK
UHSULVDOV���

+RZHYHU��PDQ\�LQ�(XURSH�ZHUH�DIUDLG�RI�D�QHZ�ZDU�LQ�WKH
%DONDQV�ZKLFK�FRXOG�EHFRPH�XQFRQWUROODEOH��$W�WKDW�WLPH�%RVQLD
VHHPHG�TXLWH�SHDFHIXO�DQG�LW�ZDV�UDWKHU�0DFHGRQLD�WKDW�VHHPHG
WR�PDQ\�DV�D�SRWHQWLDO�VRXUFH�RI�D�(XURSHDQ�FRQIOLFW��)HUGLQDQG�
ZLWK�KLV�SROLF\�RI�GXSOLFLW\�RYHU�WKH�0DFHGRQLDQ�TXHVWLRQ��ZDV
DZDUGHG� ZLWK� WKH� LPDJH� LQ� WKH� (XURSHDQ� 3UHVV� RI� SHUVLVWHQW
GLVWXUEHU� RI� (XURSHDQ� SHDFH�� ZKLOH� KLV� FRXQWHUSDUW� LQ� 6HUELD�
.LQJ�$OH[DQGHU��ZDV�UDWKHU�VHHQ�DV�H[HUFLVLQJ�KLV�LQWHQWLRQV�WR
UXLQ�SDUOLDPHQWDU\�OLIH�LQ�6HUELD��7KHVH�WZR�UXOHUV�VWDUWHG�WR�EH

SHUFHLYHG�DV�

 

�WKH�EDG�ER\V�RI�WKH�%DONDQV
�

,PDJLQLQJ�0DFHGRQLD

3URVSHFWV�RI�WKH�LPPHGLDWH�ZDU�LQ�0DFHGRQLD�EHWZHHQ�WKH

&KULVWLDQ�SRSXODWLRQ� DQG� WKH�7XUNV� WKDW� FRXOG� DIIHFW� WKH�ZKROH

RI� (XURSH� ZHUH� FDUHIXOO\� IROORZHG� LQ� WKH� %ULWLVK� 3UHVV�� DW� WKH

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� 7KH�LQVXUUHFWLRQ�LV�DOVR�NQRZQ�LQ�LWV�%XOJDULDQ�IRUP�,OLQGHQ�8SULVLQJ�

�� )RU�WKH�IXOO�WUHDWPHQW�RI�WKH�0DFHGRQLDQ�UHYROXWLRQDU\�RUJDQLVDWLRQ�VHH�
'XQFDQ�3HUU\��7KH�3ROLWLFV� RI�7HUURU��7KH�0DFHGRQLDQ�/LEHUDWLRQ�0R�
YHPHQWV� ����r������DQG�5LFKDUG� -��&UDPSWRQ��%XOJDULD� ����r������$
+LVWRU\� �1HZ� <RUN�� &ROXPELD� 8QLYHUVLW\� 3UHVV�� ������� SS�� ���r����
���r����



EHJLQQLQJ� RI� WKH� WZHQWLHWK� FHQWXU\�� 3XEOLF� RSLQLRQ� ZDV� VWLOO

GLYLGHG� LQ� %ULWDLQ�� DOWKRXJK� QRZ� OHVV� WKDQ� LW� KDG� EHHQ� GXULQJ

*ODGVWRQH
V�0LGORWKLDQ�FDPSDLJQ��DW� OHDVW� LQ� WHUPV�RI�FRQGHP�

QDWLRQ� RI� WKH� PLVUXOH�� 7KH� DWURFLWLHV� RI� WKH� 7XUNLVK� DUP\� DQG

$OEDQLDQ� LUUHJXODUV�DJDLQVW� WKH�&KULVWLDQV�RI�0DFHGRQLD�SURYR�

NHG� JHQHUDO� FRQGHPQDWLRQ� LQ�%ULWDLQ�� 6W��(OLMDK� LQVXUUHFWLRQ�RI

$XJXVW� �����RQO\� VWUHQJWKHQHG� WKLV�PRRG��$V�PHPEHUV� RI� WKH

%DONDQ� &RPPLWWHH�� 1RHO� %X[WRQ� DQG� &KDUOHV� 5RGHQ� %X[WRQ�

SRLQWHG�RXW�DW� WKH�HQG�RI� WKH�VDPH�\HDU��

 

�,QGLJQDWLRQ� LV�YRLFHG

E\�SXEOLF�PHHWLQJV�LQ�HYHU\�SDUW�RI�WKH�FRXQWU\��DQG�E\�D�3UHVV�

ZKLFK� LV��ZLWK�YHU\� IHZ�H[FHSWLRQV�� LQ� V\PSDWK\�ZLWK� WKH�0D�

FHGRQLDQ�FDXVH
����1DPHV�RI�WKH�OHDGHUV�RI�0DFHGRQLDQ�UHYROX�

WLRQDULHV�EHFDPH�IDPLOLDU� WR�%ULWLVK�SXEOLF��:��7��6WHDG�RSHQO\

DGYHUWLVHG�0DFHGRQLDQ�UHEHOV��+H�ZURWH�D�YHU\�V\PSDWKHWLF�WH[W

RQ� RQH� RI� WKHLU� OHDGHUV�%RULV� 6DUDIRY����<HW�� WKH�%X[WRQV� VWLOO

KDG� WR� DUJXH� LQ� WKHLU� DUWLFOH� DJDLQVW� WKRVH� ZKR� IRXQG� WKDW� WKH

0DFHGRQLDQ� TXHVWLRQ�ZDV� LUUHPHGLDEOH� DQG� WKDW� (QJOLVK� LQWHU�

YHQWLRQ�ZDV�QRW�SRVVLEOH��0RUHRYHU��LW�ZDV�ZLGHO\�EHOLHYHG�

 

�LQ

VRPH� TXDUWHUV� WKDW� WKH� SRSXODWLRQ� RI� 0DFHGRQLD
�� ZDV�

 

�LQ� WKH

FRPPRQ�SKUDVH��oQR�EHWWHU� WKDQ� WKH�7XUNVp
����1RHO�%UDLOVIRUG

JDYH� DQ� DQVZHU� ZK\� WKLV� ZDV� VR��

 

�7KH� 6ODY� SHDVDQW� KDV� QR

SDVVZRUG�WR�WKH�IRUHLJQHU
V�KHDUW��+H�FDQQRW�SRLQW��OLNH�WKH�*UHHN�

WR�D�JUHDW�SDVW��KH�FDQQRW�ERDVW�WKDW�KLV�IRUEHDUV�KDYH�EHHQ�\RXU

WXWRUV� LQ� FLYLOLVDWLRQ���� ,I� KH� LV� SRRU� KH� OLYHV� LQ� VTXDORU� DQG� LQ
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��

�� 1RHO�%X[WRQ�DQG�&KDUOHV�5RGHQ�%X[WRQ��

 

�3XEOLF�2SLQLRQ�DQG�0DFHGR�
QLD
��7KH�0RQWKO\�5HYLHZ��YRO������'HFHPEHU��������S�����

�� :�� 7�� 6WHDG��

 

�%RULV� 6DUDIRII�� WKH� 0DFHGRQLDQ� /HDGHU
�� 7KH� 5HYLHZ� RI
5HYLHZV�� YRO�� ��� �������� S�� ����� $QRWKHU� OHDGHU� RI�0DFHGRQLDQ� UHEHOV
*HQHUDO� 7VRQFKHY� DOVR� SXEOLVKHG� DQ� DUWLFOH� LQ�7KH� 5HYLHZ� RI� 5HYLHZV�

 

�7KH�0DFHGRQLDQ�4XHVWLRQ
��YRO�������������SS����r���

�� ,ELG��S�����



GLUW����+H�KDV�EHHQ�GHPRUDOLVHG�E\�GHDOLQJ�ZLWK�PDVWHUV�ZKR�DUH

FKLOGLVK�DQG�FDSULFLRXV�DV�ZHOO�DV�W\UDQQLFDO
���

7ZR� SURPLQHQW� 9LFWRULDQ� MRXUQDOLVWV�� 'U�� -RVHSK� 'LOORQ

DQG� -DPHV� 'DYLG� %RXUFKLHU�� WULHG� WR� GLUHFW� SXEOLF� RSLQLRQ� WR�

ZDUGV� LQWHUYHQWLRQ�� %XW� DV� WKH� %X[WRQV� VDGO\� UHPDUNHG�

 

�WKH

FRQVFLRXV� RI� (XURSH� UHTXLUHV� QRWKLQJ� OHVV� WKDQ� D� ILUVW�FODVV

PDVVDFUH�WR�URXVH�LW
����3HUKDSV�LQ�RUGHU�WR�URXVH�LW��ERWK�'LOORQ

DQG� %RXUFKLHU� WRRN� HYHU\� RSSRUWXQLW\� WR� HPSKDVLVH� DQ\� KLQWV

DERXW�PDVVDFUHV�LQ�0DFHGRQLD��%XW�WKLV�WLPH�WKH�SXEOLF�RSLQLRQ

ZDV�PRUH�FDUHIXO�WKDQ�LQ�WKH�ODWH�����V��7KH�SUHVV�ZDV�UHDG\�WR

FRQGHPQ� EXW�� DW� WKH� VDPH� WLPH�� FDXWLRXV� WR� SURSRVH� PLOLWDU\

LQWHUYHQWLRQ�� (YHU\� UHSRUW� RQ� DWURFLWLHV� KDG� WR� EH� FKHFNHG� DQG

PDQ\�FULWLFLVHG�%RXUFKLHU�DQG�'LOORQ�IRU�H[DJJHUDWLRQV�RI�DWUR�

FLWLHV���

6W�� (OLMDK� 8SULVLQJ� ZDV� FUXVKHG� EXW� WKH� %ULWLVK� 3UHVV

FRQWLQXHG� WR�ZULWH� DERXW�0DFHGRQLD�� DQQRXQFLQJ� HYHU\�ZLQWHU

WKDW� D� ZDU� ZRXOG� VWDUW� WKH� IROORZLQJ� VSULQJ�� $V� ODWH� DV� �����

6WHDG�KDG�KLV�

 

�LQWHUYLHZ�RI�WKH�PRQWK
��ZLWK�WKH�6HFUHWDU\�RI�WKH

%DONDQ� &RPPLWWHH��:�� $�� 0RRUH�� ZLWK� WKH� FKDUDFWHULVWLF� WLWOH

 

�:LOO�WKHUH�EH�ZDU�LQ�VSULQJ"
���+RZHYHU��PDQ\�VSULQJV�ZHUH�WR

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� +��1��%UDLOVIRUG��

 

�7KH�%XOJDULDQV�RI�0DFHGRQLD��$�3V\FKRORJLFDO�6WXG\
�
7KH�)RUWQLJKWO\�5HYLHZ��YRO������-XQH��������S�������

�� 1RHO�%X[WRQ�DQG�&KDUOHV�5RGHQ�%X[WRQ��

 

�3XEOLF�2SLQLRQ�DQG�0DFHGR�
QLD
��S�����

�� 6HH�� IRU� LQVWDQFH��D�SROHPLFV�EHWZHHQ�'LOORQ�DQG�(GZDUG�%��+DVNHOO�RI
DQ�$PHULFDQ�0LVVLRQ�LQ�0DFHGRQLD��(GZDUG�%��+DVNHOO��

 

�7KH�([DJJHUD�
WLRQV�RI�WKH�0DFHGRQLDQ�2XWUDJHV
��7KH�6SHFWDWRU��$SULO����������S������
'LOORQ
V�DQVZHUV�LQ��7KH�6SHFWDWRU��$SULO�����������SS�����r����DQG�0D\
���� ������ S�� ����� DQG� +DVNHOO
V� FODULILFDWLRQ� LQ�7KH� 6SHFWDWRU��0D\� ��
������S������

�� :��7�� 6WHDG��

 

�:LOO� 7KHUH�%H�:DU� LQ� 6SULQJ"
��7KH�5HYLHZ� RI�5HYLHZV�
YRO�������������SS�����r����



FRPH� EHIRUH� WKH� %DONDQ� :DUV� RI� ����r������ 7KLV� JDYH� WKH

%DONDQ�VWDWHV�D�FKDQFH�WR�LQWHQVLI\�WKHLU�SURSDJDQGLVW�HIIRUWV��DQG

WR�DUP�EDQGV�RI�LUUHJXODUV�WKDW�ZHUH�FRQVWDQWO\�VHQW�WR�0DFHGR�

QLD��$�VWDWH�RI�SHUPDQHQW�LQWHUHWKQLF�VWULIH�EHFDPH�FKDUDFWHULVWLF

IRU�0DFHGRQLD��%RXUFKLHU�KDG�WR�DGPLW�LQ�������

 

�8QKDSSLO\�WKH

%DONDQ�6WDWHV�DUH�QRW�\HW�ULSH�IRU�DQ�DPLFDEOH�DUUDQJHPHQW��DQG

WKHLU�GLVFRUGV�VHHP�OLNHO\�DV�KHUHWRIRUH� WR�RIIHU�D�QHZ� OHDVH�RI

OLIH� WR� 7XUNH\�� DQG� WR� VHUYH� VHOILVK� SXUSRVHV� RI� WKHLU� JUHDW

QHLJKERXUV
���

,Q� WKH� PHDQWLPH�� LQ� %ULWDLQ�� DQ� LPDJH�ZDV� FUHDWHG� FRQ�
FHUQLQJ�0DFHGRQLD�DQG�WKH�0DFHGRQLDQV��0DFHGRQLD�VWDUWHG�WR
EH�LGHQWLILHG�DV�D�FRXQWU\�RI�EULJDQGDJH��,Q������+HUEHUW�9LYLDQ
SXEOLVKHG�D�WHUULI\LQJ�SKRWR�RI�EHKHDGHG�0DFHGRQLDQ�EULJDQGV�
$ERXW�WKHP�KH�ZURWH�

0DFHGRQLD�LV�QRZ�WKH�KHDGTXDUWHUV�RI�EULJDQGDJH�

EXW�PRVW�RI�LWV�EULJDQGV�FRPH�RYHU�IURP�%XOJDULD��ZKHUH

WKH\� DUH� RUJDQLVHG� WR� SDYH� WKH� ZD\� IRU� DQQH[DWLRQ� RU

DXWRQRP\��$V�WKHUH�DUH�DW�OHDVW�WKUHH�ULYDO�RUJDQLVDWLRQV�

WKH�EULJDQGV�DUH�DV�PXFK�DW�ORJJHUKHDGV�ZLWK�HDFK�RWKHU

DV�WKH\�DUH�ZLWK�WKH�DXWKRULWLHV��7KH\�FRPH�RYHU�LQ�EDQGV

DQG� WHUURULVH� WKH�ZKROH�FRXQWU\��JUHDWO\� WR� WKH�GLVFRPIL�

WXUH� RI� WKH� SHDFHIXO� LQKDELWDQWV�� ZKRP� WKH\� FRPSHO� WR

VWRUP�DUPV�DQG�SD\�WULEXWH�
��

0RUHRYHU�� D� GLOHPPD� DSSHDUHG� DV� WR�ZKHWKHU� WKHUH�ZDV
DQ\RQH� WKHUH� ZKR� GHVHUYHG� %ULWLVK� V\PSDWKLHV�� (YHQ� 1�� %UD�
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��

�� -DPHV� '�� %RXUFKLHU��

 

�7KH� %DONDQ� 6WDWHV� r� 7KHLU� $WWLWXGH� 7RZDUGV� WKH
0DFHGRQLDQ�4XHVWLRQ
��S�����

�� +HUEHUW�9LYLDQ��7KH�6HUYLDQ�7UDJHG\�ZLWK�6RPH� ,PSUHVVLRQV� IURP�0D�
FHGRQLD��/RQGRQ��*UDQW�5LFKDUGV���������S�������VHH�SODWH�1R��[YLL��WKH
SLFWXUH�LV�SODFHG�EHWZHHQ�SDJHV�����DQG������



LOVIRUG��DQ�DGYRFDWH�RI�0DFHGRQLDQ�HPDQFLSDWLRQ��IHOW�REOLJHG�WR
UHPDUN�

,�KDYH�WULHG�VR�IDU�DV�D�(XURSHDQ�FDQ��WR�MXGJH�ERWK

&KULVWLDQV�DQG�7XUNV�DV�WROHUDQWO\�DV�SRVVLEOH��UHPHPEH�

ULQJ� GLYHUJHQFH� WKDW� H[LVWV� EHWZHHQ� WKH� VWDQGDUGV� RI� WKH

%DONDQV� DQG� RI� (XURSH�� ,Q� WKH� ODQG� ZKHUH� WKH� SHDVDQW

SORXJKV�ZLWK�D�ULIOH�RQ�KLV�EDFN��ZKHUH�KLV�UXOHUV�JRYHUQ

E\�YLUWXH�RI�WKHLU�DELOLW\�WR�PDVVDFUH�XSRQ�RFFDVLRQ��ZKHUH

&KULVWLDQ� %LVKRSV� DUH� FRPPRQO\� VXSSRVHG� WR� RUJDQLVH

SROLWLFDO�PXUGHUV��OLIH�KDV�EXW�D�UHODWLYH�YDOXH��DQG�DVVDV�

VLQDWLRQ� QR� PRUH� WKDQ� D� UHODWLYH� JXLOW�� 7KHUH� LV� OLWWOH� WR

FKRRVH� LQ�EORRG\�PLQGHGQHVV�EHWZHHQ�DQ\�RI� WKH�%DONDQ

UDFHV� r� WKH\� DUH� DOO� ZKDW� FHQWXULHV� RI� $VLDWLF� UXOH� KDYH

PDGH�WKHP���

7KH� DVVRFLDWLRQV� WKDW� DQ� DYHUDJH� %ULWRQ�ZDV� DEOH� WR� JHW
IURP�WKH�%ULWLVK�3UHVV�DERXW�0DFHGRQLD�LQFOXGHG��ERPEV��DVVDV�
VLQDWLRQV�� EULJDQGV�� WHUURU�� DQG� DEGXFWLRQV�� ,I� VRPH� SURPLQHQW
%ULWRQV�� HYHQ� DIWHU� WKLV� LPDJH� RI�0DFHGRQLD�KDG� EHHQ� FUHDWHG�
VWLOO� KDG� VRPH� V\PSDWKLHV� IRU� WKH�0DFHGRQLDQ�6ODYV�� WKHQ� RQH
FDQ�H[SODLQ�WKLV�RQO\�WKURXJK�WKH�IHHOLQJV�RI�FRPSDVVLRQ�IRU�WKHLU
IHOORZ� &KULVWLDQV� OLYLQJ� XQGHU� WKH�2WWRPDQ� \RNH�� D� IHHOLQJ� VR
FRPPRQ�LQ�%ULWDLQ�DIWHU�WKH�0LGORWKLDQ�FDPSDLJQ�

.LQJ�$OH[DQGHU�2EUHQRYLFK

,Q� KLV� WKLUWHHQWK� \HDU� KH� ZDV�PDGH�.LQJ� RI� RQH� RI� WKH

PRVW� GLIILFXOW� FRXQWULHV� LQ� WKH� ZRUOG�� DEDQGRQHG� E\� ERWK� KLV

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� +��1��%UDLOVIRUG��0DFHGRQLD� ,WV�5DFHV�DQG� WKHLU�)XWXUH� �/RQGRQ��0HW�
KXHQ�	�&R����������S��[L�



SDUHQWV��GHOLYHUHG�LQWR�WKH�KDQG�RI�F\QLFDO�PHQ��ZLWKRXW�SURSHU

PRUDO�HGXFDWLRQ��WKRXJKW�WR�GLVWUXVW�HYHU\RQH��RU�UDWKHU�WR�KDWH

HYHU\RQH�
��

7KLV� LV� KRZ�&��0L\DWRYLFK�� WKH�SHUVRQDO� IULHQG�RI�$OH[�
DQGHU
V� IDWKHU�0LODQ�� GHVFULEHG� WKH�SRVLWLRQ�RI� WKH� \RXQJ�.LQJ
ZKHQ�KH�FDPH�WR�WKH�WKURQH�RI�6HUELD��7KH�VLWXDWLRQ�ZDV�QRW�HDV\
LQGHHG�� .LQJ�0LODQ� VXGGHQO\� GHFLGHG� WR� DEGLFDWH� LQ� ������+H
ZDV�ERUHG�E\�6HUELD��SHUKDSV�HYHQ�GLVJXVWHG��/LNH�3ULQFH�)HU�
GLQDQG� KH� SUHIHUUHG� EHLQJ� LQ� 3DULV� DQG� 9LHQQD�� %XW�� EHVLGHV
VH[XDO�RXWOHWV�KH�DOVR�OLNHG�JDPEOLQJ��1RZ�KH�ZDV�DOVR�LQ�ORYH
ZLWK� D�*UHHN�ZRPDQ�� 7R�PDNH� KLPVHOI� IUHH� DQG� WR� EH� DEOH� WR
GHGLFDWH�KLPVHOI� WR�KLV�QHZ�ORYH��KH�KDG�ILUVW� WR�GLYRUFH��6LQFH
KLV�VRQ�ZDV�DEURDG�ZLWK�KLV�PRWKHU��0LODQ�VHQW�D�JHQHUDO�WR�EULQJ
WKH� ER\� EDFN� DQG� WR� SHUVXDGH� WKH� 4XHHQ� WR� DFFHSW� RIILFLDO
VHSDUDWLRQ��7KH�4XHHQ�ZDV�VWXEERUQ�EXW� LW�PDGH�0LODQ�QR� OHVV
GHWHUPLQHG��+H� IRUFLEO\� WRRN�$OH[DQGHU� IURP�:LHVEDGHQ�� WKXV
VFDQGDOLVLQJ� (XURSH�� DQG� LQYROYLQJ� HYHQ� %LVPDUFN� ZKR� LQWHU�
YHQHG�LQ�KLV�IDYRXU�E\�VHQGLQJ�KLV�SROLFH�WR�WDNH�$OH[DQGHU�IURP
1DWDOLH��1RZ�KH� RQO\� KDG� WR� DUUDQJH� KLV� GLYRUFH� DQG� VRRQ� WKH
0HWURSROLWDQ� 7KHRGRVLXV� VLJQHG� D� GLYRUFH� GHFUHH�� WKRXJK� WKH
OHJDOLW\�RI�LW�ZDV�GXELRXV��0LODQ�DOVR�DSSRLQWHG�D�FRPPLWWHH�WR
GUDIW� D� QHZ� FRQVWLWXWLRQ�� DQG� LQ� 'HFHPEHU� ����� �LQ� -DQXDU\
DFFRUGLQJ� WR�1�6��� 6HUELD� JRW� YHU\� OLEHUDO� FRQVWLWXWLRQ�� DQG� KH
ILQDOO\�DEGLFDWHG�LQ�0DUFK�������OHDYLQJ�6HUELD�LPPHGLDWHO\�

7KH�\HDUV� WR�FRPH�ZHUH� ILOOHG�ZLWK� WKH�VWUXJJOH�EHWZHHQ
([�.LQJ�0LODQ�DQG�4XHHQ�1DWDOLH��DQG�PRVW�RI�SROLWLFDO�HQHUJ\
RI� 6HUELD� ZDV� VSHQW� LQ� WKLV� GLVSXWH�� 0LODQ� HYHQ� UHWXUQHG� WR
%HOJUDGH� LQ� ������ GHPDQGLQJ� D� VXP� RI� VL[� PLOOLRQ� IUDQFV�
RIIHULQJ�LQ�H[FKDQJH�WR�OHDYH�6HUELD��(YHQWXDOO\��KH�JRW�KDOI�WKH
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��

�� &KHGRPLOOH�0LMDWRYLFK��$�5R\DO�7UDJHG\�%HLQJ�WKH�6WRU\�RI�WKH�$VVDVVL�
QDWLRQ� RI� .LQJ� $OH[DQGHU� DQG� 4XHHQ� 'UDJD� �/RQGRQ�� (YHOHLJK� 1DVK�
�������S��YL�



VXP��EXW�KH�KDG�WR�VLJQ�D�FRQWUDFW�VD\LQJ�WKDW�KH�UHQRXQFHG�KLV
ULJKWV�ERWK�DV�D�PHPEHU�RI� WKH�UR\DO�IDPLO\�DQG�DV�D�FLWL]HQ�RI
6HUELD�� 7KH�5XVVLDQV� LPPHGLDWHO\� DJUHHG� WR� FRYHU�0LODQ
V� H[�
SHQVHV��MXVW�LQ�RUGHU�WR�JHW�ULG�RI�WKHLU�*HUPDQRSKLOLF�DGYHUVDU\�

+RZHYHU�� LQ�$SULO� ������ ���\HDU� ROG�$OH[DQGHU� GHPRQ�

VWUDWHG� TXLWH� H[WUDRUGLQDU\� DELOLWLHV� IRU� KLV� DJH�� +H� LQYLWHG� KLV

PLQLVWHUV�DQG� UHJHQWV� WR�GLQQHU� LQ� WKH�UR\DO�SDODFH�DQG�DPXVHG

WKHP�IRU�D�ZKLOH��WHOOLQJ�WKHP�ZKHQ�WKH�PDLQ�FRXUVH�ZDV�VHUYHG

WKDW� KH� ZDQWHG� WR� WKDQN� WKHP� IRU� WKHLU� VHUYLFHV� DQG� WR� LQIRUP

WKHP� WKDW� KH�ZDV� SURFODLPLQJ� KLPVHOI� RI� DJH� DQG� WDNLQJ� UR\DO

DXWKRULW\� LQWR�KLV�KDQGV��6RPH�WKRXJKW�LW�ZDV�D� MRNH��EXW�ZKHQ

VROGLHUV�DSSHDUHG�ZLWK�ED\RQHWV�WKH\�UHDOLVHG�WKDW�$OH[DQGHU�KDG

RXWVPDUWHG�WKHP�E\�RUJDQLVLQJ�KLV�ILUVW�FRXS��6RRQ��0LODQ�FDPH

EDFN�DJDLQ�LQ�-DQXDU\�������SURYRNLQJ�7VDU�$OH[DQGHU�,,,�WR�FDOO

KLP�

 

�WKDW�DQLPDO
��+RZHYHU��IURP������WLOO�WKH�DXWXPQ�RI�����

1DWDOLH�UHJDLQHG�LQIOXHQFH�RYHU�$OH[DQGHU��EXW�LW�ZDV�IRU�WKH�ODVW

WLPH��:KHQ�0LODQ�UHWXUQHG�� LQ�������KH�EHFDPH�D�*HQHUDO�DQG

WKH�&RPPDQGHU�RI�WKH�6HUELDQ�DUP\��,Q�-XO\�������RQ�WKH�IHDVW

RI�6W��-RKQ��DQ�XQVXFFHVVIXO�DWWHPSW�ZDV�PDGH�WR�NLOO�0LODQ�DQG

KH�RUJDQLVHG�D� VKRZ� WULDO��7KH�)RUHLJQ�3UHVV��KDYLQJ� MXVW�EHHQ

WKURXJK�ZLWK�'UH\IXV� UHKDELOLWDWLRQ� LQ� )UDQFH�� KDG� EHFRPH� LQ�

FUHDVLQJO\�VHQVLWLYH� WR�SROLWLFDO� WULDOV��$V�D�FRQVHTXHQFH�RI�WKLV

 

�WKH�UHSXWDWLRQ�RI�6HUELDQ�MXVWLFH�DQG�WKH�DOUHDG\�VKDNHQ�UHSXWD�

WLRQ� RI� WKH�2EUHQRYLF� G\QDVW\� VXIIHUHG� JUHDWO\�� ERWK� LQ� 6HUELD

DQG�DEURDG
����:��7��6WHDG�FRPPHQWHG��

 

�$Q�RFFDVLRQDO�DWWHPSW

DW�DVVDVVLQDWLRQ�DSSHDUV�WR�EH�UHJDUGHG�DV�ZLWKLQ�WKH�UXOHV�RI�WKH

JDPH� LQ� 6HUYLD
���� DQG�0UV�� )��1��:LOVRQ� VXPPDULVHG�%ULWLVK

RSLQLRQ�RI�0LODQ�GXULQJ�KLV�ODVW�\HDUV��

 

�7KH�YHQRP�RI�SROLWLFDO

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� 0LFKDHO� %RUR� 3HWURYLFK��$� +LVWRU\� RI� 0RGHUQ� 6HUELD� �1HZ� <RUN� DQG
/RQGRQ��+DUFRXUW�%UDFH�-RYDQRYLFK���YRO��,,��S������

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S������



LQWULJXH� KDV� SRLVRQHG� KLV� QDPH�� VR� WKDW� DW� RQH� WLPH� LW� ZDV� QR

XQFRPPRQ�WKLQJ�IRU�SHRSOH�LQ�(QJODQG�DQG�DEURDG�WR�VSHDN�RI

WKH�oLQIDPRXV�.LQJ�0LODQp
���

$OWKRXJK�$OH[DQGHU�DFKLHYHG�VRPH�VXFFHVVHV�GXULQJ�KLV
UHLJQ��WKH�PRVW�QRWDEOH�EHLQJ�SHQHWUDWLRQ�RI�6HUELDQ�SURSDJDQGD
LQWR�0DFHGRQLD��KLV� WHQ�\HDUV�RI� UHLJQ�ZHUH� ILOOHG�ZLWK�YDULRXV
VFDQGDOV��,Q�WKLV�UHODWLYHO\�VKRUW�SHULRG�KH�VXFFHHGHG�LQ�PDNLQJ
IRXU� FRXSV�� DQG� LQ� FKDQJLQJ� WKUHH� FRQVWLWXWLRQV� DQG� WZHOYH
JRYHUQPHQWV��1RW�VXUSULVLQJO\��6HUELD�HQMR\HG�DQ�LPDJH�RI�XQ�
VWDEOH�DQG�FRPLF�FRXQWU\�

+RZHYHU��WKH�ZRUVW�PDWWHU�IRU�WKH�UHSXWDWLRQ�RI�WKH�.LQJ�
GRP�RI� 6HUELD�ZDV� RQO\� WR� FRPH��$OH[DQGHU� GHFLGHG� WR�PDUU\
WKH� SUHYLRXV� ODG\�LQ�ZDLWLQJ� RI� KLV�PRWKHU��'UDJD�ZDV� DW� OHDVW
QLQH�\HDUV�ROGHU�WKDQ�KH�DQG�D�ZLGRZ��:LWK�IDWKHU�ZKR�KDG�HQGHG
XS� LQ� DQ� LQVDQH� DV\OXP�� DQG� D�PRWKHU�ZKR�ZDV� DOFRKROLF�� DQG
ZLWK�VXEVWDQWLDO�GRXEWV�WKDW�VKH�FRXOG�KDYH�FKLOGUHQ��VKH�ZDV�WKH
ZRUVW�SRVVLEOH�FKRLFH�IRU�$OH[DQGHU��7KH�YHU\�GHFLVLRQ�WR�PDUU\
KHU� ZDV� D� VFDQGDO� DQG� HYHQ�0LODQ�� QRW� YHU\� FRQFHUQHG� DERXW
HWKLFV�� UHVLJQHG� KLV� SRVW� DV� WKH� FRPPDQGLQJ� *HQHUDO� RI� WKH
6HUELDQ�DUP\��:��7��6WHDG�FRPPHQWHG�RQ�WKH�QHZV�RI�$OH[DQ�
GHU
V�PDUULDJH��

 

�,W�ZLOO�SUREDEO\�EH�IRXQG�LQ�DQ�H[DPLQDWLRQ�RI
WKH�KLVWRU\�RI�(XURSH� WKDW� ORYH� DIIDLUV� KDYH�EHHQ�PRUH� IDWDO� WR
PRQDUFKV� WKDQ� WKH� GDJJHU� RU� WKH� UHYROYHU� RI� WKH� DVVDVVLQ�� 7KH
2EUHQRYLWFKHV� RI� 6HUYLD� DUH� VLQJXODUO\� XQIRUWXQDWH� LQ� WKLV� UH�
VSHFW
���� $OWKRXJK� LW� ZDV� ZLGHO\� EHOLHYHG� WKDW� VKH� ZDV� QRW
FDSDEOH�RI�GHOLYHULQJ�D�EDE\��ZKHQ�KHU�SUHJQDQF\�ZDV�DQQRXQFHG
LQ� $XJXVW� ������ HYHU\RQH� EHOLHYHG� LW�� DQG� WKH� .LQJ� ZDV� GH�
OLJKWHG��+RZHYHU��$SULO� RI� �����ZDV� DSSURDFKLQJ� EXW�ZLWK� QR

6ORERGDQ�*��0DUNRYLFK

��

�� 0UV�� 1RUWKHVN� :LOVRQ�� %HOJUDGH� WKH� :KLWH� &LW\� RI� 'HDWK�� %HLQJ� WKH

+LVWRU\�RI�.LQJ�$OH[DQGHU�DQG�RI�4XHHQ�'UDJD��/RQGRQ��5��$��(YHUHWW
	�&R��/WG����������S�����

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S������



VLJQV�RI�GHOLYHU\��7KH�5XVVLDQ�*RYHUQPHQW�VHQW�D�GRFWRU�DQG�KH
LPPHGLDWHO\�UHDOLVHG� WKDW�'UDJD
V�SUHJQDQF\�KDG�EHHQ�IDNHG��,W
ZDV�RIILFLDOO\�DQQRXQFHG�WKDW�WKH�4XHHQ�KDG�

 

�DOO�WKH�V\PSWRPV
WKDW�XVXDOO\�IROORZ�SUHJQDQF\
��DQG�WKDW�
WKHVH�V\PSWRPV�LQGHHG
RIWHQ�JHW�WKH�NLQG�RI�FKDUDFWHU�VR�WKDW�QHLWKHU�WKH�LQWHUHVWHG�SHUVRQ
QRU�KHU�VXUURXQGLQJV�FDQ�GRXEW�WKH�YHUDFLW\�RI�WKH�SUHJQDQF\
���

7KH� 6HUELDQ� 3UHVV� KDG� WR� UHPDLQ� VLOHQW� DERXW� WKH� DIIDLU�
+RZHYHU�� 'UDJD
V� FDVH� WXUQHG� LQWR� D� (XURSHDQ� VFDQGDO�� 7KH

(XURSHDQ�3UHVV�ZDV�IXOO�RI�FRPPHQWV��ERWK�LQ�YHUVHV�DQG�SURVH�

DQG��RI�FRXUVH�� LQ�SLFWXUHV� �FDULFDWXUHV���(YHQ�H[SHUW� UHSRUWV�RI

GRFWRUV�ZHUH�SXEOLVKHG��7KH�LPDJH�RI�WKH�4XHHQ�DV�DQ�DGXOWHUHVV

DQG�WKH�.LQJ�DV�DQ�LGLRW�ZDV�FUHDWHG�LQ�WKH�(XURSHDQ�3UHVV��$V

6��<RYDQRYLFK�SRLQWHG�RXW�

 

�WKH�6HUELDQ�VWDWH��ZLWK� WKH�NLQG�RI

UR\DO�FRXSOH�WKDW�$OH[DQGHU�DQG�'UDJD�ZHUH��DSSHDUHG�WR�EH�WKH

ODVW�DPRQJ�VWDWHV�ZKRVH�KLVWRU\�GLG�QRW�GLIIHU�IURP�D�VFDQGDORXV

FKURQLFOH
����7KLV�ZKROH�LPDJH�ZDV�FDUHIXOO\�IRVWHUHG�LQ�*HUPDQ

DQG� $XVWUR�+XQJDULDQ� 3UHVV�� 7KH� %ULWLVK� 3UHVV� ZDV� FDOPHU� LQ

WKLV�UHVSHFW���

$IWHU�WKLV��$OH[DQGHU�WKRXJKW�WKDW�WKH�RQO\�ZD\�RXW�RI�WKLV

VFDQGDO�ZDV�WR�DUUDQJH�D�5XVVLDQ�,PSHULDO�UHFHSWLRQ�IRU�KLV�ZLIH

DQG�KLPVHOI��,Q�RUGHU�WR�DFKLHYH�WKLV�REMHFWLYH�KH�HYHQ�GLUHFWHG

WKH� IRUHLJQ� SROLF\� RI� 6HUELD� FRPSOHWHO\� WRZDUGV�5XVVLD��+RZ�
HYHU��WKH�5XVVLDQ�,PSHULDO�&RXUW�HQGOHVVO\�SRVWSRQHG�WKH�UHFHS�

WLRQ��&RQWHPSRUDULHV�NQHZ�WKLV�DQG�LW�EHFDPH�DQRWKHU�IDYRXULWH

WRSLF�LQ�WKH�(XURSHDQ�VDWLULFDO�3UHVV�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� 6ORERGDQ� -RYDQRYL`�� 9ODGD� NUDTD� $OHNVDQGUD� 2EUHQRYL`D�
VDEUDQD� GHOD�� WRP� ���� *HFD� .RQ�� %HRJUDG� ������ WRP� ,,,�� S�� ���
[6ORERGDQ� <RYDQRYLFK�� 9ODGD� .UDO\D� $OHNVDQGUD� 2EUHQRYLFKD� �&RO�
OHFWHG�ZRUNV��YRO������%HOJUDGH��*HFD�.RQ���������YRO��,,,��S�����]�

�� ,ELG��S������

�� &I��7KH�7LPHV��0D\�����������S����I��

 

�6HUYLD
���7KH�DUWLFOH�FDOOV�WKH�DIIDLU
D�

 

�GHOLFDWH�PDWWHU
��ZLWKRXW�VSHFLI\LQJ�ZKDW�WKH�ZKROH�WKLQJ�LV�DERXW�



6RRQ��5XVVLDQ�GLSORPDF\�FOHDUO\�LQIRUPHG�$OH[DQGHU�WKDW

5XVVLD� FRXOG� QRW� ZDLW� PXFK� ORQJHU� DQG� WKDW� WKH� TXHVWLRQ� RI

DSSRLQWLQJ�DQ�KHLU�WR�WKH�WKURQH�PXVW�VRRQ�EH�VHWWOHG��5XPRXUV

VWDUWHG� LQ� %HOJUDGH� WKDW� $OH[DQGHU� SODQQHG� WR� DSSRLQW� 'UDJD
V

EURWKHU�DV�DQ�KHLU��7KHVH�UXPRXUV�RQO\�KDVWHQHG�KLV�WUDJLF�HQG�

7KH�0D\�&RXS

6HUYLD� VHHWKHV� ZLWK� FRQVSLUDF\�� ,W� LV� LWV� QRUPDO

FRQGLWLRQ��7KH� OLWWOH�.LQJGRP� O\LQJ�EHWZHHQ�$XVWULD� DQG

5XVVLD��ZLWK�ULYDO�G\QDVWLHV�DQG�XQVDWLVILHG�DPELWLRQV�� LV

RQH�RI� WKH�PRVW�SROLWLFDOO\� IHYHULVK�FHQWUHV� LQ�(XURSH��,Q

6HUYLD�DVVDVVLQDWLRQ�KDV�ORQJ�EHHQ�UHJDUGHG�DV�RQH�RI�WKH

QDWXUDO�DQG�DOPRVW�QHFHVVDU\�SROLWLFDO�PHWKRGV���

:KHQ�:��7��6WHDG�ZURWH� WKLV� LQ������KH�FRXOG�QRW�KDYH

NQRZQ� WKDW� KLV� ZRUGV� ZHUH� SURSKHF\�� 2QO\� WZR� \HDUV� ODWHU� D

JURXS�RI�MXQLRU�6HUELDQ�RIILFHUV�VWDUWHG�WR�SORW�WR�NLOO�$OH[DQGHU

2EUHQRYLFK��7KH\�ZHUH� HPEDUUDVVHG� E\� WKH�.LQJ
V� GHFLVLRQ� WR

PDUU\�D�ZRPDQ�RI�GXELRXV�EDFNJURXQG�DQG�FRQVLGHUHG�$OH[DQ�

GHU� DV� QRW� FDSDEOH� RI� IXOILOOLQJ� 6HUELDQ� KLVWRULFDO� PLVVLRQ� WR

OLEHUDWH�WKH�6HUEV�OLYLQJ�XQGHU�WKH�2WWRPDQ�\RNH��7KH�SURVSHFWV

RI� KDWHG�'UDJD
V� EURWKHU� EHLQJ� IXWXUH�.LQJ� MXVW� RXWUDJHG� WKHP

PRUH�

7KH�FRQVSLUDWRUV�ZHUH�HQFRXUDJHG�E\�WKH�DVVDVVLQDWLRQ�RI
WKH�$PHULFDQ�3UHVLGHQW�:LOOLDP�0F.LQOH\� LQ�6HSWHPEHU������
7KH\� WULHG� WR� RUJDQLVH� DQ�DVVDVVLQDWLRQ� WZLFH� LQ������EXW� WKHLU
SODQV�IDLOHG��6WLOO��WKH�QXPEHU�RI�FRQVSLUDWRUV�JUHZ��DQG�E\�����

6ORERGDQ�*��0DUNRYLFK

��

�� :��7��6WHDG��

 

�&KDUDFWHU�6NHWFK��([�.LQJ�0LODQ�RI�6HUYLD
��7KH�5HYLHZ
RI�5HYLHZV��YRO�������������S������



LW�UHDFKHG������PRVWO\�RIILFHUV��6HYHUDO�SROLWLFLDQV�MRLQHG�WKH�SORW
DV�ZHOO��5XVVLDQ�DQG�$XVWUR�+XQJDULDQ�0LQLVWHUV�FHUWDLQO\�KDG
VRPH�KLQWV�DERXW�WKH�FRQVSLUDF\��+RZHYHU��WKH�5XVVLDQ�0LQLVWHU�
&KDU\NRY��ZDV�JLYHQ�DQ�RUGHU�E\�KLV�)RUHLJQ�0LQLVWHU�/DPVGRUI
GXULQJ�KLV�YLVLW�WR�6HUELD�LQ�'HFHPEHU�������

 

�QRW�WR�PHGGOH�ZLWK

WKH� LQWHUQDO� DIIDLUV� RI� 6HUELD
�� &KDU\NRY� ODWHU� FRPPHQWHG� WKDW
QHLWKHU� /DPVGRUI� QRU� KH� NQHZ� WKDW�

 

�WKLV� RUGHU� ZDV� WKH� GHDWK�

ZDUUDQW� RI� .LQJ�$OH[DQGHU� DQG�4XHHQ�'UDJD
���� %H� WKDW� DV� LW
PD\�� KH�ZDV� QRW� HDJHU� WR�ZDUQ�$OH[DQGHU��2Q� WKH� RWKHU� KDQG�
$OH[DQGHU
V� VXGGHQ�VKLIWV� LQ� IRUHLJQ�SROLF\�EHWZHHQ�6W��3HWHUV�
EXUJ� DQG�9LHQQD�PDGH� WKH�$XVWULDQV� YHU\� FDXWLRXV� DV�ZHOO�� ,Q
VXFK�FLUFXPVWDQFHV�KH�ZDV�OHIW�WR�KLPVHOI��6WLOO��$OH[DQGHU�PXVW
KDYH� IHOW� WKDW� VRPHWKLQJ� ZDV� JRLQJ� RQ�� HVSHFLDOO\� EHFDXVH� LW

VHHPV�WKDW�KH�HYHQ�WUDQVIHUUHG�

 

�ODUJH�VXPV�RI�PRQH\
�WR�(QJOLVK
EDQNV����7KH�%ULWLVK�0LQLVWHU�LQ�%HOJUDGH��%RQKDP��UHSRUWHG�LQ
-DQXDU\������WKDW�WKH�6HUELDQ�$UP\�ZDV�QRW�UHOLDEOH�DQ\�PRUH�
+H� QRWLFHG� WKDW� $OH[DQGHU� 2EUHQRYLFK� KDG� HVWUDQJHG� KLPVHOI
IURP� WKH� DUP\�ZKLFK� KDG� DOZD\V� EHHQ� RI� NH\� VLJQLILFDQFH� IRU
WKH�2EUHQRYLFK� G\QDVW\����:KDW�ZDV� WR�KDSSHQ� WR�.LQJ�$OH[�
DQGHU�ZDV�VLPLODU�WR�WKH�PLVIRUWXQH�RI�PDQ\�W\UDQWV��$V�5RPDQ
(PSHURU� 'RPLWLDQ� RQFH� FODLPHG��

 

�WKH� ORW� RI� DOO� (PSHURUV� LV
QHFHVVDULO\�ZUHWFKHG��VLQFH�RQO\�WKHLU�DVVDVVLQDWLRQ�FDQ�FRQYLQFH

WKH� SXEOLF� WKDW� WKH� FRQVSLUDFLHV� DJDLQVW� WKHLU� OLYHV� DUH� UHDO
���

$SSDUHQWO\��$OH[DQGHU�ZDV�ZDUQHG�LQ�DGYDQFH�E\�KLV�SROLFH�WKDW
D�SORW�KDG�EHHQ�RUJDQLVHG��EXW�WRS�DUP\�PHQ�UHIXVHG�WR�EHOLHYH

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� 1��9��7FKDU\NRZ��*OLPSVHV� RI�+LJK�3ROLWLFV�� 7KURXJK�:DU� DQG�3HDFH
����r������/RQGRQ��*HRUJH�$OOHQ�	�8QZLQ�/WG���������S������

�� 1��:LOVRQ��%HOJUDGH�WKH�:KLWH�&LW\�RI�'HDWK��S�����

�� )2������������

�� *DLL�6XHWRQLL�7UDQTXLOOL�'RPLWLDQXV������(QJOLVK�WUDQVODWLRQ�TXRWHG�IURP�
*DLXV�6XHWRQLXV�7UDQTXLOOXV��7KH�7ZHOYH�&DHVDUV�� WUDQVODWHG�E\�5REHUW
*UDYHV��/RQGRQ��3HQJXLQ���������S������



WKDW� DUP\� RIILFHUV� FRXOG� EH� LPSOLFDWHG� LQ� D� SORW� DJDLQVW� WKHLU
VRYHUHLJQ��7KHUHIRUH�QR�GHFLVLYH�DFWLRQ�ZDV�XQGHUWDNHQ�

7KH� FRQVSLUDWRUV� GHFLGHG� WR� DVVDVVLQDWH� WKH� UR\DO� FRXSOH
LQ�WKH�HDUO\�KRXUV�RI����0D\�����-XQH��1�6����,W�ZDV�DQ�RPLQRXV
GDWH�ZKHQ����\HDUV�HDUOLHU�3ULQFH�0LFKDHO�2EUHQRYLFK�KDG�EHHQ
NLOOHG�� DOWKRXJK� WKH� FRQVSLUDWRUV� PD\� QRW� KDYH� EHHQ� DZDUH� RI
WKLV� IDFW�� 7KH� FRPPDQG� RI� WKH� FRXS�ZDV� HQWUXVWHG� WR� IRUFLEO\
UHWLUHG�&RORQHO�$OH[DQGHU�0DVKLQ��EURWKHU�RI�4XHHQ�'UDJD
V�ILUVW
KXVEDQG�� DQ� DEOH� RIILFHU� RI�&]HFK� RULJLQ��7KH� FRQVSLUDWRUV� HQ�
WHUHG�WKH�UR\DO�SDODFH�DW������D�P��DQG�VHDUFKHG�LW�IRU�VRPH�WZR
KRXUV� EXW� LQ� YDLQ�� 7KH�5XVVLDQ�/HJDWLRQ�ZDV� MXVW� RSSRVLWH� WKH
5R\DO� 3DODFH�� DQG� 5XVVLDQ�0LQLVWHU� &KDU\NRY�ZLWQHVVHG�ZKDW
IROORZHG��UHIUDLQLQJ�KLPVHOI�IURP�DQ\�DFWLRQ�

6XGGHQO\�D�ZLQGRZ�ZDV�RSHQHG� LQ� WKH� ORZHU�VWRU\

RI�WKH�3DODFH�IDFLQJ�WKH�VWUHHW��DQG�ZH�KHDUG�WKH�4XHHQ
V

YRLFH� FDOOLQJ� WR� WKH� VROGLHUV� RXWVLGH� IRU� KHOS�� :H� DOVR

KHDUG�RQH�RI� WKHP�DQVZHU��

 

�)HDU�QRWKLQJ��0DMHVW\
��7KLV

VKRZHG�WKH�FRQVSLUDWRUV�ZKHUH�WKH�5R\DO�FRXSOH�KDG�WDNHQ

UHIXJH���� 7KH� FRQVSLUDWRUV� UXVKHG� LQ� DQG� VKRW� GRZQ� WKH

.LQJ��ZKR�KDG�QR�DUPV�DQG�ZDV�VWDQGLQJ�LQ� IURQW�RI� WKH

4XHHQ�WR�VKLHOG�KHU�ZLWK�ERG\��7KH�4XHHQ�ZDV�DOVR�VKRW�

DQG� WKHQ�KRUULEO\�PXWLODWHG�E\� WKH�VZRUGV�RI� WKH�FRQVSL�

UDWRUV��$ERXW�DQ�KRXU�ODWHU�WKH�VDPH�ZLQGRZ�ZDV�RSHQHG

DJDLQ��DQG� WKH�ERGLHV�RI� WKH�.LQJ�DQG�4XHHQ��ZUDSSHG

LQ� WKH� ZLQGRZ�FXUWDLQV�� ZHUH� WKURZQ� RXW� LQWR� WKH�JDU�

GHQ�
��

7KH� OLVW�RI�RWKHUV�NLOOHG� WKDW�QLJKW� LQFOXGHG��'UDJD
V� WZR
EURWKHUV��WKH�3UHPLHU��WKH�:DU�0LQLVWHU��WKH�&RPPDQGHU�RI�WKH
'DQXEH�'LYLVLRQ�DQG�YDULRXV�SDODFH�JXDUGV��6HYHUDO�FRQVSLUDWRUV

6ORERGDQ�*��0DUNRYLFK
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�� 1��9��7FKDU\NRZ��*OLPSVHV�RI�+LJK�3ROLWLFV��SS�����r����



ZHUH�NLOOHG�DV�ZHOO��$OWRJHWKHU�VRPH�IRXUWHHQ�SHRSOH�ZHUH�NLOOHG
IURP�ERWK�VLGHV���

.LQJ
V� 0LODQ� GHDWK� LQ� D� YROXQWDU\� H[LOH�� LQ� 9LHQQD�� LQ
-DQXDU\� ������ DQG� WKH� PXUGHU� RI� $OH[DQGHU� HUDGLFDWHG� FRP�
SOHWHO\� WKH� G\QDVW\� RI� 2EUHQRYLFK� WKDW� KDG� UXOHG� 6HUELD� VRPH
VHYHQ�GHFDGHV��6HUELD�QHHGHG�D�QHZ�UXOHU��7KH�FRQVSLUDWRUV�ZHUH
SUHYLRXVO\� DEOH� WR� ILQG� RXW� WKDW� D� 5XVVLDQ�� DQG� HVSHFLDOO\� D
0RQWHQHJULQ�SULQFH��ZRXOG�QRW�EH�DFFHSWDEOH�WR�$XVWULD�+XQJDU\
ZKLOH�D�*HUPDQ�FDQGLGDWH�ZRXOG�QRW�EH�ZHOFRPHG�E\�5XVVLD��$
GRPHVWLF�FDQGLGDWH�VHHPHG�WR�EH�WKH�EHVW�VROXWLRQ��DQG�WKHUH�ZDV
RQO\�RQH�VXLWDEOH�ILJXUH��3ULQFH�3HWHU��WKH�JUDQGVRQ�RI�WKH�OHDGHU
RI�WKH�ILUVW�6HUELDQ�8SULVLQJ�.DUDJHRUJH��7KH�DVVHPEOHG�WURRSV�
LQ�IURQW�RI�WKH�GHDG�UR\DO�ERGLHV��ZHUH�LQGXFHG�WR�VKRXW��

 

�/RQJ
OLYH�.LQJ�3HWHU�.DUDJHRUJHYLFK
���

:LWKLQ� WKH� FRQVSLUDWRUV� WKHUH�ZHUH� WZR� JURXSV�� \RXQJHU
DQG� ROGHU� FRQVSLUDWRUV�� 7KH� OHDGHU� RI� WKH� \RXQJHU� JURXS� ZDV
'UDJXWLQ�'LPLWUL\HYLFK�$SLV�� ODWHU�QRWRULRXV�IRU�KLV�FRPSOLFLW\
LQ� WKH�6DUDMHYR�$VVDVVLQDWLRQ��6RRQ�DIWHU� WKH�&RXS��KH�EHFDPH
WKH�ÃPLQHQFH�JULVH�RI�SROLWLFDO�OLIH�LQ�6HUELD��0DF.HQ]LH��ELRJ�
UDSKHU�RI�$SLV��ILQGV�WKDW�WKH�0D\�&RXS�ZDV�

 

�DSSDUHQWO\�WKH�RQO\
VXFFHVVIXO�FRXS� LQ�PRGHUQ�(XURSHDQ�KLVWRU\�RUJDQL]HG�DQG� OHG
E\�MXQLRU�RIILFHUV
����0RUHRYHU�IRU�KLP�LW�

 

�KDG�SHUKDSV�WKH�PRVW
IDU�UHDFKLQJ�DQG�JHQHUDOO\�SRVLWLYH�UHVXOWV�RI�DQ\�VXFK�WDNHRYHU
LQ�PRGHUQ�(XURSHDQ�KLVWRU\
����+RZHYHU��VXFK�D�SRVLWLYH�FKDU�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

��

�� &I��&RQVWDQWLQ�'XPED��0HPRLUV�RI�D�'LSORPDW� �/RQGRQ��*HRUJH�$OOHQ
	�8QZLQ���������S������

�� 7KH� EHVW�� DQG� OHDVW� ELDVHG�� WUHDWPHQW� RI� WKH� 0D\� &RXS� ZDV� JLYHQ� LQ
6HUELDQ� E\� 6ORERGDQ�<RYDQRYLFK�� 6�� <RYDQRYLFK��9ODGD� .UDO\D� $OHN�
VDQGUD� 2EUHQRYLFKD�� 7KH� PRVW� UHFHQW� VWXGLHV� LQ� (QJOLVK� DUH� DOUHDG\
TXRWHG�ZRUNV�RI�'DYLG�0DF.HQ]LH��$�YHU\�GHWDLOHG�DFFRXQW�LV�DOVR�JLYHQ
LQ��&RQVWDQWLQ�'XPED��0HPRLUV�RI�D�'LSORPDW�

�� 0DFNHQ]LH��6HUEV�DQG�5XVVLDQV��S������

�� ,ELG��S������



DFWHULVDWLRQ�RI�WKH�0D\�&RXS�LV�IDU�IURP�EHLQJ�JHQHUDOO\�DFFHSWHG
LQ�KLVWRULRJUDSK\��(YHQ� LQ�6HUELDQ�KLVWRULRJUDSK\� WKH� LQIOXHQFH
RI�WKH�FRQVSLUDWRUV�DIWHU�WKH�0D\�&RXS�ZDV�VHYHUHO\�FULWLFLVHG���

6ORERGDQ�*��0DUNRYLFK

��

�� 9R\LVODY�<��9XFKNRYLFK��

 

�8QXWUDVKQ\H�NUL]H�6UEL\H���
��'UDJRO\XE�=KL�
YR\LQRYLFK��.UDO\� 3HWDU�� IRU� ODWHU� GHYHORSPHQWV� UHJDUGLQJ� FRQIOLFW� EH�
WZHHQ� 6HUELDQ� FLYLOLDQ� DXWKRULWLHV� DQG� WKH� \RXQJHU� FRQVSLUDWRUV� ZKR
IRXQGHG�D�VHFUHW�RUJDQLVDWLRQ�FDOOHG�WKH�%ODFN�+DQG�LQ������VHH��'XVDQ
7��%DWDNRYLF��

 

�/D�o0DLQ�QRLUHp������r������O
DUPHH�VHUEH�HQWUH�GHPRFUD�
WLH�HW�DXWRULWDULVPH
��5HYXH�G
KLVWRLUH�GLSORPDWLTXH�����������


