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&DOFXWWD�
�
� -XOLXV� DUULYHG� LQ� &DOFXWWD� ZLWK� D� YDULHW\� RI�
DVWURQRPLFDO�LQVWUXPHQWV��ZLWK�ZKLFK�KH�LQWHQGHG�WR�VWXG\ �
WKH�PRUH�VRXWKHUO\� VNLHV��+RZHYHU��WKHVH�ZHUH�GDPDJHG�DV�
D�UHVXOW� RI� PLVKDQGOLQJ� GXULQJ� GLVHPEDUNDWLRQ� >� �� @�� +DG�
WKDW�QRW�RFFXUUHG��KLV�VFLHQWLILF�FDUHHU�PD\� KDYH�FKDUWHG�D�
YHU\� GLIIHUHQW�FRXUVH��
� -XOLXV�ZDV�LQLWLDOO\� DVVLJQHG�WR�GXWLHV�DW�WKH�* HQHUDO�
+RVSLWDO� LQ� &DOFXWWD�� +H� DUULYHG� GXULQJ� D�UDJLQJ� FKROHUD�
SDQGHPLF��ZKLFK�EHJDQ�LQ� ����� DQG�ODVWHG�XQWLO� ���� �� $ W�
WKH�WLPH�WKHUH�ZDV�QR�NQRZQ�FXUH�IRU�FKROHUD�DQG�EHWZHHQ�
D�WKLUG�DQG�D�KDOI� RI� WKRVH� DIIOLFWHG�VXFFXPEHG�WR�WKH�
GLVHDVH� RU�VHFRQGDU\� LQIHFWLRQV�� $ ERXW�DOO� WKDW�FRXOG� EH�
GRQH�IRU�WKRVH�ZLWK� WKH�GLVHDVH�ZDV�WR� NHHS� WKHP� DV�
FRPIRUWDEOH�DV�SRVVLEOH�DQG�KRSH�IRU�D�UHFRYHU\ ��
� -XVW�D�IHZ� PRQWKV�DIWHU�KLV�DUULYDO��LQ�-XO\� ���� ��D�
W\ SKRRQ�ODVKHG�WKH�' HOWD�� FDXVLQJ� WKH�* DQJHV�WR� EXUVW� LWV�
EDQNV�� $ W� WKLV�WLPH� -XOLXV�ZDV�WKH�VHQLRU�SK\ VLFLDQ� RQ� D�
KRVSLWDO� ERDW�FDUU\ LQJ� DSSUR[ LPDWHO\ � HLJKW�KXQGUHG�
( XURSHDQV��7KH�ERDW�GULIWHG�LQ�WKH�IORRGV�WR�DQ�DUHD�RI�KLJK�
JURXQG�� XSRQ�ZKLFK�VWRRG� D�%UDKPLQ� YLOODJH�� +DYLQJ� QR�
SURYLVLRQV�� -XOLXV�PDQDJHG�WR�SXUFKDVH�WZR�EXOORFNV�IURP�
WKH� %UDKPDQV�� 7KH� VDFUHG� EHDVWV� ZHUH� LPP HGLDWHO\�
VODXJKWHUHG�WR�SURYLGH�UDWLRQV�IRU�WKH�PHQ��DSSDUHQWO\� WR�WKH�
LQGLJQDWLRQ�DQG�KRUURU�RI�WKH�RULJLQDO�RZQHUV�>� �� @��
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&OLP DWH�RI�WKH�+ LOOV�
�
� ,W�TXLFNO\� EHFDPH�REYLRXV�WR�-XOLXV�WKDW�WKH�FOLPDWH�
RI� WKH�* DQJHV�' HOWD�ZDV� GHWULPHQWDO� WR� WKH�KHDOWK� RI� WKH�
FRORQLVWV�� 7KH� ( DVW�,QGLD� &RPSDQ\ � PLOLWLD� PDGH� QR�
FRQFHVVLRQV�WR�FOLPDWH�� ,QGHHG�� WKH�RIILFHUV� GHFODUHG� WKDW�
WKH�EHVW�ZD\� WR�DGDSW�WR�WKH�KHDW�ZDV�WR�PDLQWDLQ�H[ SRVXUH�
WR�LW��$ V�D�UHVXOW��VROGLHUV�ZHUH�UHTXLUHG�WR�GULOO�HYHQ�DW�WKH�
KRWWHVW�WLPHV�RI� GD\ ��7KLV�UHVXOWHG�LQ�WKH�KRVSLWDOLVDWLRQ�RI�
PDQ\ �ZLWK�KHDWVWURNH��DQG�GHDWKV�ZHUH�QRW�XQFRPP RQ���
� &RQYHQWLRQDO�ZLVGRP� DPRQJ� ERWK� PHGLFDO�DQG�
PLOLWDU\� VWDII� ZDV�WKDW�KLJK�DOWLWXGHV� ZHUH�GDQJHURXV�WR�
KHDOWK�� GXH�WR�UHGXFHG�DLU�SUHVVXUH� �SRVVLEO\� EDVHG� RQ�
REVHUYDWLRQV�PDGH�LQ�WKH�QRUWKHUQ�( XURSHDQ�PRXQWDLQ�
FOLPDWH��� / LYLQJ� DERYH� ����� PHWUHV� ����� � IHHW�� ZDV�
FRQVLGHUHG�ULVN\ ��
�� +RZHYHU��KDYLQJ�KHDUG�RI� WKH�EHQHILFLDO�FOLPDWH�RI�
WKH�UHPRWH�KLOO�VWDWLRQ� RI� 6LPOD��DOWHUQDWLYHO\� 6KLPOD���
-XOLXV�GHWHUPLQHG�WR�LQYHVWLJDWH�IRU�KLPVHOI��DQG�REWDLQHG�D�
OHDYH�RI�DEVHQFH�IRU�D�WRXU�RI�WKH�: HVWHUQ�+LPDOD\ DV�>� �� ��
� �� @�� +H� SDLG�D�YLVLW� RI� VHYHUDO�PRQWKV�WR� WKH�RXWSRVW� LQ�
���� �� $ W�DERXW� � ���� IW�DERYH�VHD�OHYHO��WKLV�ZDV�WKH�RQO\�
KLOO�VWDWLRQ�LQ�,QGLD��I LJXUHV�� �� �DQG���� � ��7KH�MRXUQH\� WRRN�
VHYHUDO�GD\ V�� DORQJ�D�WUHDFKHURXV�PRXQWDLQ�WUDLO��7KH�ILUVW�
SHUPDQHQW�GZHOOLQJ� ZDV�EXLOW� LQ�6LPOD�LQ� ���� �� MXVW� WZR�
\ HDUV�EHIRUH�-XOLXV
�YLVLW��DQG�WKLV�ZDV�ZKHUH�KH�VWD\ HG���
� 7KH� QDPH� 6LPOD� ZDV� GHULYHG� IURP� WKH� +LQGX�
JRGGHVV�
6KD\ DPOD�' HYL
��7KH�DUHD�ZDV�ILUVW�H[ SORUHG�E\� WKH�
%ULWLVK�LQ� ���� ��7KH�WRZQ�LV�VXUURXQGHG�E\� SLQH��RDN�DQG�
UKRGRGHQGURQ�IRUHVWV��DQG�KDV�PDJQLILFHQW�PRXQWDLQ�YLHZV��
1 RZ� WKH�FDSLWDO�RI� +LPDFKDO�3UDGHVK��WKH�WRZQ�OLHV�LQ�WKH�
IRRWKLOOV�RI� WKH�+LPDOD\ DV� DERXW����� PLOHV�GXH�QRUWK� RI�
' HOKL��6LPOD�DQG�&DOFXWWD�DUH�RYHU������ PLOHV�DSDUW��6LPOD��
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DV�PLJKW�EH�H[ SHFWHG��LV�FRROHU�DQG�GULHU��ZLWK�WHPSHUDWXUHV�
YDU\ LQJ� IURP� EHORZ� IUHH] LQJ� LQ�ZLQWHU�WR�W\ SLFDO� KLJKV�RI�
�� o&�GXULQJ�VXPP HU��FRPSDUHG�WR�KLJKV�ULVLQJ�LQWR�WKH��� V�
&HOVLXV�LQ�&DOFXWWD��
�

�
�

) LJXUH�� �� ��7KH�7RZQ�RI�6LPOD��IURP�D�VWHHO�HQJUDYLQJ�
GDWHG����� ��

�
� ,W�LV�EHOLHYHG�WKDW�/ LHXWHQDQW�* HRUJH�) UDQFLV�: KLWH�
ZDV�WKH�ILUVW�DUWLVW� WR�PDNH� D�SLFWRULDO�UHFRUG� RI� WKH� DUHD��
GXULQJ�KLV�YLVLW�WR�6LPOD�LQ�WKH�ODWH����� V��+H�SXEOLVKHG�D�
ERRN�RI� SLFWXUHV�HQWLWOHG�� � 9 LHZV�LQ�,QGLD��&KLHIO\� DPRQJ�
WKH� +LPDOD\ D� 0 RXQWDLQV�� 7DNHQ� GXULQJ� 7RXUV� LQ� WKH�
GLUHFWLRQ� RI� 0 XVVRRUHH�� 6LPOD�� WKH�6RXUFHV�RI� WKH�-XPQD�
DQG�* DQJHV�LQ����� � �� � �� � ��
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) LJXUH�� �� ��7KH�7RZQ�RI�6LPOD��DSSUR[ LPDWHO\� ���� ����
�
� 1 RW�FRQWHQW�ZLWK�VWXG\ LQJ� WKH� FOLPDWH�LQ�6LPOD��
-XOLXV�FRQWLQXHG� KLV�DVFHQW� LQWR�WKH�PRXQWDLQV�� ZLWK�WKH�
DVVLVWDQFH�RI� ORFDO�JXLGHV�� ) URP� �� ����� WR� �� ����� IHHW��KH�
GHVFULEHG�WKH�QHHG�IRU�GHHSHU�EUHDWKLQJ�DQG�WKH�RFFDVLRQDO�
H[ WUD�GHHS�EUHDWK��2 YHU��� ����� WR��� ����� IHHW��KH�GHVFULEHG�
EUHDWKLQJ�GLIILFXOWLHV�DQG�D�ORVV�RI�VWUHQJWK��DW�ZKLFK�SRLQW�
KH�FRQFOXGHG�WKDW�LW�ZRXOG�EH�XQZLVH�WR�FRQWLQXH�KLV�DVFHQW��
� : KLOH�LQ�6LPOD��-XOLXV�ZURWH�DQ�DUWLFOH�� &OLPDWH�RI�
WKH�+LOO�3URYLQFHV��RI� WKH�+LPDOD\ DV��� DQG�LWV�&RQQH[ LRQ�
ZLWK�3DWKRORJ\ � �� ,Q�LW�KH� QRWHG� WKH�EHQHILWV�RI� WKH� FRROHU�
PRXQWDLQ� FOLPDWH�� DQG�VXJJHVWHG� HVWDEOLVKPHQW�RI� KLOO�
VWDWLRQV� WKURXJKRXW�,QGLD� >� �� @�� 7KH� DUWLFOH� FLUFXODWHG�
DPRQJ� WKH�+ ( ,&� PHGLFDO�VWDII �� DQG� LQVSLUHG� ' U�� %XUNH��
WKHQ� ,QVSHFWRU�* HQHUDO�RI� +HU�0 DMHVW\ 
V� +RVSLWDOV� LQ�
%HQJDO�WR�H[ SDQG�WKH�6LPOD�VWDWLRQ��DQG�HVWDEOLVK�DGGLWLRQDO�
+LPDOD\ DQ�KLOO�VWDWLRQV��DW�0 LVVRXULH�DQG�/ DQGRXU�>� �� @���
�
3URP RWLRQ�
�
� / DUJHO\� EHFDXVH�RI� KLV�DUWLFOH�RQ�WKH�FOLPDWH�RI� WKH�
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KLOOV�-XOLXV�ZDV�SURPRWHG�WR�VWDII�VXUJHRQ�LQ�WKH�DUP\� FDPS�
RI� ) DWHKJDUK��DW�&DZQSRUH� �. DQSXU��LQ�8 WWDU�3UDGHVK��WKH�
ODUJHVW�PLOLWDU\� VWDWLRQ�LQ�,QGLD�DW�WKDW�WLPH��+H�VSHQW�PRVW�
RI�WKH�WLPH�EHWZHHQ������ DQG����� �LQ�) DWHKJDUK��&DZQSRUH�
LV�D�FURVVLQJ�SRLQW�RI�WKH�* DQJHV�DQG�WKH�LQWHUVHFWLRQ�RI�WKH�
* UDQG�7UXQN�5RDG�DQG�WKH�URDG�IURP�-KDQVL�WR�/ XFNQRZ��
%HFDXVH�RI� LWV� VWUDWHJLF�LPSRUWDQFH�� WKH� HQFDPSPHQW�ZDV�
FRQWLQXDOO\� JDUULVRQHG� E\� VHYHUDO�UHJLPHQWV� DQG�WKH�
EDUUDFNV�UDQ�IRU�VHYHUDO�PLOHV�DORQJVLGH�WKH�ULYHU���
�
%XVLQHVV�9 HQWXUHV�
�
� 6RRQ�DIWHU�KLV�YLVLW� WR�6LPOD�� -XOLXV�HVWDEOLVKHG�
VHYHUDO� EXVLQHVV�YHQWXUHV�� HPSOR\ LQJ� � EHWZHHQ� ���� DQG�
�����Q DWLYHV��PRVWO\� +LQGXV�DQG�0 RKDPHGDQV� ��0 XVOLPV��
>� �� @�� +LV�YDJXH� HVWLPDWH�RI� WKH�QXPEHU�RI� HPSOR\ HHV�
VXJJHVWV� KH�PD\� KDYH�KDG�D�KDQGV�RII� PDQDJHPHQW�VW\ OH��
ZLWK�RYHUVHHUV�LQ�FKDUJH�RI�WKH�GD\� WR�GD\� RSHUDWLRQ��-XOLXV�
ODWHU�VDLG�WKDW�KLV�HPSOR\ PHQW�RI�,QGLDQV�JDYH�KLP�D�FKDQFH�
WR�VWXG\� WKHLU�FKDUDFWHU�� +H�ZDV�XQLPSUHVVHG� ZLWK� WKHLU�
KRQHVW\� DQG�HQWHUSULVH��EXW�ZDV�FULWLFDO�RI�WKH�GRPLQHHULQJ�
DWWLWXGH�PRVW�( XURSHDQV�VKRZHG�WRZDUGV�WKHP��
� +H�VHW�XS�VWHHO�PDNLQJ�DQG�PLQHUDO�ZDWHU�IDFLOLWLHV��
DQG�WKHQ�VWRQHZDUH�DQG�JODVV�IDFWRULHV��ZKLFK�PDGH�YHVVHOV�
IRU� WKH� PLQHUDO�ZDWHU�� +H� VWDUWHG� D� VXOSKXULF� DFLG�
PDQXIDFWXULQJ�SODQW��DV�LQVXUDQFH�UDWHV�PDGH�WUDQVSRUWDWLRQ�
RI� WKH�DFLG�IURP� ( QJODQG�XQHFRQRPLF�� ,W�ZDV�RQH�RI� RQO\�
WZR�VXFK� IDFLOLWLHV� LQ� DOO�RI� ,QGLD� >� �� @�� ZLWK� SURGXFWLRQ�
FRVWV�RQO\� D�IUDFWLRQ�RI�WKRVH�RI�VPDOO�VFDOH�ORFDO�SURGXFHUV���
� $ IWHU�VHWWLQJ� XS� WKH�VXOSKXULF� DFLG�IDFWRU\ �� -XOLXV�
EHJDQ�WR�PDVV�SURGXFH�VDOWSHWUH� �SRWDVVLXP� QLWUDWH�� LQ� ���
WRQ� EDWFKHV�� XVLQJ� HTXLSPHQW�RI� KLV�RZQ� GHVLJQ�� 7KH�
FKHPLFDO� ZDV�H[ WUDFWHG�IURP� GHFD\ LQJ� DQLPDO� IDHFHV� DQG�
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SODQW�UHIXVH��DQG�ZDV�XVHG�LQ�H[ SORVLYHV�PDQXIDFWXUH��DV�D�
PHDW�VDOWLQJ�DGGLWLYH��DQG�DV�D�GLXUHWLF��0 DFKLQHU\ � IRU�WKH�
H[ WUDFWLRQ�ZDV�KRXVHG�LQ�D�� P � ��� IW�� KLJK� EXLOGLQJ� WKDW�
-XOLXV�GHVLJQHG�WR�ZLWKVWDQG� KXUULFDQHV�� +H�GHVFULEHG� WKH�
EXLOGLQJ�VZD\ LQJ�EDFNZDUGV�DQG�IRUZDUGV�GXULQJ�D�VWRUP��
+RZHYHU��XQOLNH�QHDUE\� VWUXFWXUHV��LW�UHPDLQHG�VWDQGLQJ���
�
,QGLDQ�$ JULFXOWXUH�
�
� -XOLXV� GHFODUHG� ,QGLDQ� DJULFXOWXUH� WR� EH� LQ� D�
GHSORUDEOH� VWDWH�� REVHUYLQJ� WKDW�� ODFN� RI� FRPP XQLFDWLRQ�
DQG�HVSHFLDOO\ �WKH�ODFN�RI�PHDQV�RI�ORFRPRWLRQ�DUH�DPRQJ�
WKH� FDXVHV�RI� WKH�JUHDW�GHSUHVVLRQ� RI� WKH�SHRSOH� �� +H�
VXJJHVWHG� WKH�XVH�RI� FDQDOV�IRU�QDYLJDWLRQ�� 6LQFH�WKHVH�
ZRXOG�KDYH�WR�EH�DGHTXDWHO\� VXSSOLHG�ZLWK�ZDWHU��KH�QRWHG�
WKDW�WKH\� ZRXOG�DOVR�EH�DYDLODEOH�IRU�LUULJDWLRQ���
�
- HIIUH\ V�) DP LO\� LQ�,QGLD�
�
� -XOLXV�ZDV�QRW� WKH�RQO\� -HIIUH\ V�IDPLO\� PHPEHU�LQ�
,QGLD��+LV�EURWKHU�+HQU\ �ZDV�$ UFKGHDFRQ�RI�%RPED\ ��DQG�
KLV�VLVWHU�+DUULHWW�PDUULHG�/ W��&RO��-DPHV�1 LFRO��LQ�-DQXDU\�
����� LQ�&DOFXWWD��$ QRWKHU�VLVWHU��&DUROLQH��PDUULHG�: LOOLDP�
+HQU\� 9 DOS\� LQ�0 D\ ������ LQ�&DZQSRUH�>� �� @��: LOOLDP� ZDV�
ERUQ�RQ�-DQXDU\� �QG�� ����� >� �� @��VRQ�RI� WKH�5HY��5LFKDUG�
9 DOS\ ��KHDGPDVWHU�RI�5HDGLQJ�6FKRRO���
� 7KH�IXWXUH�0 UV�� -XOLXV�-HIIUH\ V�� ( OOHQ�3HQHORSH�
' RXJDQ�� VDLOHG�WR�,QGLD�LQ� ����� WR�MRLQ�KHU�HOGHVW�EURWKHU�
) UHGHULFN��DQ�RIILFHU�LQ�WKH�%HQJDO�$ UP\ �>� ��� @��( OOHQ�ZDV�
ERUQ� RQ�$ XJXVW� � WK�� ���� �� WR� -RKQ�DQG�&ODULVVD�' RXJDQ��
-RKQ�ZDV�DQ�DUGHQW�DQWL�VODYHU\� FDPSDLJQHU�� DQG�ZURWH� D�
UHSRUW�IRU�WKH�%ULWLVK�* RYHUQPHQW�RQ�WKH�PLVWUHDWPHQW�RI�
VODYHV�LQ�WKH�: HVW�,QGLHV�


