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,9��0DJQD�&DUWD�����WK $QQLYHUVDU\�

6HYHUDO�$PHULFDQV�DWWHQGHG�WKH�FHOHEUDWLRQ�RI�WKH����WK DQQLYHUVDU\�RI�WKH�VHDOLQJ�RI�WKH�0DJQD�&DUWD�LQ�-XQH�RI�������
7KLV�VHFWLRQ�ORRNV�DW�WKH�GRFXPHQW�DQG�LWV�LPSRUWDQFH�WR�WKH�8�6��0DQ\�ZKR�FDPH�RYHU�LQ�WKH�*UHDW�0LJUDWLRQ�KDG�
DQFHVWRUV�ZKR�ZHUH�DW�WKH�VHDOLQJ��7KH\�FDUULHG�RYHU�WKHLU�UHVSHFW�IRU�ZKDW�WKH�GRFXPHQW�HQWDLOV��+HQFH��ZKHQ�WKH�WXUPRLO�
RI�����\HDUV�ODWHU�HQVXHG��WKH�0DJQD�&DUWD�ZDV�DQ�LQVSLUDWLRQ�

$�������$QQLYHUVDU\

2Q�-XQH����������DW�5XQQ\PHGH��(QJODQG�DW�D�FHUHPRQ\�WLWOHG�WKH�)RXQGDWLRQ�RI�/LEHUW\�(YHQW�WKDW�
LQFOXGHG� +0� 4XHHQ� (OL]DEHWK�� DWWHQGHHV� FHOHEUDWHG� WKH� ���WK� DQQLYHUVDU\� RI� WKH� ILQDOL]LQJ� RI� D�
GRFXPHQW� NQRZQ� DV� WKH�0DJQD�&DUWD� RU� �*UHDW�&KDUWHU�� WKDW�ZDV� WR� EHFRPH�RQH� RI� WKH�ZHVWHUQ�
ZRUOG
V�PRVW�GHILQLQJ�DQG� LQIOXHQWLDO� IRUFHV� IRU� IUHHGRP�DQG� WKDW�XOWLPDWHO\�HVWDEOLVKHG� WKH� UXOH�RI�
ODZ�LQ�(QJOLVK�VRFLHW\��

7KH�RULJLQDO�GRFXPHQW�ZDV�DFWXDOO\�UHIHUUHG�WR�DV�WKH�&KDUWHU��7KH�WLWOH�0DJQD�&DUWD�GLG�QRW�FRPH�
LQWR�XVH�XQWLO�������7KH�0DJQD�&DUWD�ZDV��LQ�HIIHFW��D�SHDFH�WUHDW\�GHVLJQHG�WR�JRYHUQ�WKH�UHODWLRQVKLS�
EHWZHHQ�PRQDUFKV�DQG�WKHLU�PRVW�SRZHUIXO�VXEMHFWV��

7KH�JUHDW�EURQ]H�GRRUV�RI�WKH�$PHULFDQ�6XSUHPH�&RXUW�DUH�GHFRUDWHG�
ZLWK�HLJKW�SDQHOV�GHSLFWLQJ�VHPLQDO�PRPHQWV�LQ�OHJDO�KLVWRU\��2QH�RI�WKH�
SDQHOV��LQ�WKH�ORZHU�ULJKW�FRUQHU��GHSLFWV�.LQJ�-RKQ�SUHVVLQJ�KLV�VHDO�RQ�
WKH�*UHDW�&KDUWHU��0DJQD�&DUWD���&RQWUDU\�WR�SRSXODU�EHOLHI�WKH�0DJQD�
&DUWD� ZDV� QRW� VLJQHG�� $V� WKH� SDQHO� GHSLFWV�� .LQJ� -RKQ� DSSURYHG� WKH�
GRFXPHQW�E\�SXWWLQJ�KLV�VHDO�RQ�WKH�&KDUWHU�DW�5XQQ\PHGH�RQ�-XQH�����
������ %RWK� SDUWLHV�ZRXOG� VXUHO\� KDYH� EHHQ� DVWRQLVKHG� WR� NQRZ� WKDW� D�
WUHDW\�EHWZHHQ�IHXGDO�DQWDJRQLVWV��GHVLJQHG�WR�DYHUW�FLYLO�ZDU�LQ�WKH���WK�
FHQWXU\��ZRXOG�EH�FHOHEUDWHG�����\HDUV�ODWHU�

7KH�VXUYLYDO�DQG�LPSDFW�RI�WKH�0DJQD�&DUWD�LV�HYHQ�PRUH�UHPDUNDEOH�LQ�YLHZ�RI�WKH�IDFW�WKH�RULJLQDO�
&KDUWHU�ZDV�RQO\�LQ�HIIHFW�IRU�WZHOYH�ZHHNV�

3ULRU� WR� WKH� QHJRWLDWLRQ� RI� WKH� 0DJQD� &DUWD� PDQ\� RI� WKH� EDURQV� UHEHOOHG� DJDLQVW� .LQJ� -RKQ
V�
W\UDQQLFDO�UXOH�DQG�VRXJKW�WR�IRUFH�WKH�.LQJ�WR�UHVROYH�WKHLU�JULHYDQFHV��-RKQ�KDG�VSHQW�PRVW�RI�KLV�
ILQDQFLDO�DQG�SROLWLFDO�FDSLWDO�WU\LQJ�WR�KROG�RQ�WR�KLV�KROGLQJV�LQ�)UDQFH��+H�DOLHQDWHG�WKH�DPELWLRXV�
DQG�FOHYHU�3RSH�,QQRFHQW�,,,�E\�UHIXVLQJ�WR�DFFHSW�WKH�3RSH
V�QRPLQHH��6WHSKHQ�/DQJWRQ�DV�WKH�QHZ�
$UFKELVKRS� RI� &DQWHUEXU\�� -RKQ
V� IDWKHU�� +HQU\� ,,�� ZDV� FRPSOLFLW� LQ� WKH� H[HFXWLRQ� RI� WKH� SULRU�
$UFKELVKRS�7KRPDV�%HFNHW�IROORZLQJ�D�GLVSXWH�RYHU�KRZ�WKH�.LQJGRP�VKRXOG�EH�JRYHUQHG��%HFNHW�
KDG�EHFRPH�D�YHU\�SRSXODU�ILJXUH�ZKR�RYHUVKDGRZHG�WKH�.LQJ��-RKQ�ZDQWHG�WR�DYRLG�WKLV�SRWHQWLDO�
SUREOHP�DQG�FRQWURO�ZKR�ZRXOG�EHFRPH�$UFKELVKRS�

-RKQ
V�UHIXVDO� WR�DFFHSW WKH�3RSH
V�GHFLVLRQ�FRXSOHG�ZLWK�GLVSXWHV�RYHU�PRQH\�RZHG�WR�WKH�FKXUFK�
UHVXOWHG� LQ� WKH�3RSH� SODFLQJ� DQ� LQWHUGLFW� RQ�(QJODQG� DQG�SHUVRQDOO\� H[FRPPXQLFDWLQJ�.LQJ� -RKQ��
7KH�FOHUJ\�ZHUH�QRW�DOORZHG�WR�FRQGXFW�0DVV��GLVVLGHQWV�ZHUH�SHUVHFXWHG�RU�IOHG��DQG�SRZHUV�QHDU�
DQG� IDU� � )UDQFH��:DOHV�� 6FRWODQG� DQG� 5RPH� FRQVSLUHG� WR� RYHUWKURZ� WKH� .LQJ� -RKQ
V� RSSUHVVLYH�
UHJLPH�
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)DFHG�ZLWK�DQ�XQWHQDEOH�GLOHPPD�-RKQ�PDGH�D�FOHYHU�PRYH��+H�VXHG�IRU�SHDFH�ZLWK�WKH�3RSH��+H�
DFFHSWHG�,QQRFHQW�,,,
V�QRPLQHH�IRU�DUFKELVKRS�DQG�KXPEO\�VXUUHQGHUHG�WR�WKH�ZLVKHV�RI�WKH�3RSH��
(QJODQG�EHFDPH�D�SDSDO�ILHIGRP��+RZHYHU��WKHVH�DJUHHPHQWV�GLG�QRW�DGGUHVV�WKH�EDURQV
�JULHYDQFHV��
7KH�UHEHOV�FRQWLQXHG�WR�JDLQ�VXSSRUW�DQG�VHL]HG�/RQGRQ��.LQJ�-RKQ�UHDOL]HG�KH�KDG�WR�PDNH�SHDFH�
ZLWK�WKH�EDURQV��7KRVH�SHDFH�WHUPV�ZHUH�WKH�0DJQD�&DUWD�

7KH�0DJQD� &DUWD� ZDV� VHDOHG� RQ� -XQH� ���� ������ EXW� WKH� EDURQV� ZHUH� QRW� VDWLVILHG�ZLWK� WKH� WHUPV�
DJUHHG�WR�E\�WKHLU�QHJRWLDWRUV��-RKQ�PDGH�DGGLWLRQDO�FRQFHVVLRQV�DQG�EDURQV�UHQHZHG�WKHLU�RDWK�RI�
DOOHJLDQFH�WR�.LQJ�-RKQ�RQ�-XQH�����������2Q�-XQH���WK�WKH�GLVWULEXWLRQ�RI�WKH�0DJQD�&DUWD�EHJDQ��
+RZHYHU��-RKQ�ZKR�KDG�QR�LQWHQWLRQ�RI�FRPSO\LQJ�ZLWK�WKH�DJUHHPHQW��DVNHG�WKH�SRSH�WR�DQQXO�LW��
2Q�$XJXVW���WK�WKH�3RSH�TXDVKHG�RU�DQQXOOHG�WKH�0DJQD�&DUWD�

7KH�EDURQV�ZHUH�IXULRXV�DQG�DJDLQ�UHEHOOHG�DJDLQVW�-RKQ��7KH�)UHQFK�ZHUH�LQYLWHG�WR�LQWHUYHQH��7KH�
)UHQFK�NLQJ
V� HOGHVW� VRQ�/RXLV�9,,,�KDG� D� FODLP� WR� WKH�(QJOLVK� WKURQH� WKRXJKW� WR�EH� DV� VWURQJ� DV�
-RKQ
V�

2Q�0D\����������WKH�)UHQFK�LQYDGHG�(QJODQG��PDUFKHG�WR�/RQGRQ�DQG�SURFODLPHG�/RXLV�DV�.LQJ�RI�
(QJODQG��$�FLYLO�ZDU�EURNH�RXW�DQG�WKH�EDURQV�ZHUH�VSOLW��VRPH�OR\DO�WR�-RKQ�DQG�RWKHUV�VXSSRUWLQJ�
/RXLV��7KH�UHEHOV�DQG�WKH�)UHQFK�IRUFHV�RFFXSLHG�PRUH�WKDW�KDOI�RI�(QJODQG�

2Q�2FWREHU�����������-RKQ�GLHG�RI�G\VHQWHU\�DQG�KLV�VRQ�ZDV�FURZQHG�.LQJ�+HQU\�,,,��6LQFH�+HQU\�
ZDV�RQO\���\HDUV�ROG�:LOOLDP�0DUVKDO��RQH�RI�WKH�VXUHW\�EDURQV�ZKR�UHPDLQHG�OR\DO�WR�(QJODQG��ZDV�
GHFODUHG�5HJHQW�DQG�LVVXHG�D�UHYLVHG�YHUVLRQ�RI�WKH�0DJQD�&DUWD�RQ�1RYHPEHU����������LQ�DQ�HIIRUW�
WR�JHW�WKH�UHEHO�EDURQV�WR�XQLWH�EHKLQG�+HQU\�

7KH�UHEHOV�UHIXVHG��DQG�RQ�0D\�����������:LOOLDP�0DUVKDO�OHG�D�GHFLVLYH�YLFWRU\�RYHU�WKH�UHEHOV�DQG�
)UHQFK�IRUFHV�LQ�WKH�%DWWOH�RI�/LQFROQ��:KLOH�DWWHPSWLQJ�WR�QHJRWLDWH�D�SHDFH�WUHDW\��/RXLV�UHFHLYHG�
ZRUG�WKH�)UHQFK�ZHUH�VHQGLQJ�UHLQIRUFHPHQWV�DQG�VXSSOLHV�E\�VKLS��+RZHYHU��WKH�)UHQFK�UH�VXSSO\�
HIIRUW�ZDV�GHIHDWHG�LQ�D�QDYDO�EDWWOH�DW�'RYHU�E\�+XEHUW�GH�%XUJK�DQG�ZKDW�UHPDLQHG�RI�WKHLU�VKLSV�
ZHUH� IRUFHG� WR� UHWUHDW� WR�)UDQFH��/RXLV� VLJQHG�D�SHDFH� WUHDW\�DQG�JDYH�XS�KLV� FODLP� WR� WKH�(QJOLVK
WKURQH�(QJODQG�KDG�EHHQ�VDYHG�DQG�:LOOLDP�0DUVKDO�VDYHG�WKH�0DJQD�&DUWD�

2Q�1RYHPEHU���������:LOOLDP�0DUVKDO�LVVXHG�D�IXUWKHU�UHYLVHG�0DJQD�&DUWD�DQG�WKH�UHPDLQLQJ�UHEHO�
EDURQV�XQLWHG�EHKLQG�.LQJ�+HQU\�,,,��2Q�)HE������������.LQJ�+HQU\�,,,�LVVXHG�D�WKLUG�UHYLVLRQ�RI�WKH�
0DJQD�&DUWD�LQ�UHWXUQ�IRU�WKH�ULJKW�RI�WD[DWLRQ�DQG�WKDW�&KDUWHU�EHFDPH�WKH�GHILQLWLYH�&KDUWHU�

,Q�-XQH�RI������WKHUH�ZDV�QRW�PXFK�UHDVRQ��DW� WKH�WLPH�� WR�VXVSHFW�WKH�*UHDW�&KDUWHU�ZRXOG�PDNH�
KLVWRU\�� ,W�ZDV�QRW�D� UHYROXWLRQDU\� LGHD� IRU� WKH NLQJ� WR� LVVXH�D�FKDUWHU�SURPLVLQJ� WR�SOD\�E\�FHUWDLQ�
UXOHV��0DQ\�VXFK�DWWHPSWV�KDG�EHHQ�PDGH�LQ�WKH�SDVW��,Q������������DQG�DJDLQ�LQ������NLQJV�KDG�EHHQ�
REOLJHG� WR� SURPLVH� WKDW� WKH\�ZRXOG� UXOH� ZHOO�� 7KH� &RURQDWLRQ� &KDUWHU� RU� &KDUWHU� RI� /LEHUWLHV� E\�
+HQU\�,�DQG�&KDUWHUV�RI�(GZDUG�DQG�+HQU\�,,�FRQWDLQHG�SURPLVHV�RI�JRRG�JRYHUQDQFH��+RZHYHU��LQ�
HDFK�FDVH�WKH�VRYHUHLJQV�VRRQHU�RU�ODWHU�ZULJJOHG�WKHLU�ZD\�RXW�RI�VXFK�SURPLVHV��������.LQJ�-RKQ�GLG�
KLV�EHVW�WR�ZULJJOH�RXW�RI�WKH�SURPLVHV�RI�WKH�0DJQD�&DUWD��+H�ZDV�SUHYHQWHG�IURP�GRLQJ�VR�ZKHQ�
WKH�EDURQV�UHEHOOHG��7KH�&KDUWHU�VHUYHG�DV�D�VDQFWLRQ�IRU�WKHLU�UHEHOOLRQ�

7KHUH�ZDV�QRW�PXFK�LQ�WKH�GRFXPHQW�WR�LQWHUHVW�SHRSOH�EH\RQG�WKH�WLPH�DQG�SODFH�LQ�ZKLFK�LW�ZDV�
ERUQ��.LQJ�-RKQ�KDG�EHHQ�VZLQGOLQJ�WKH�EDURQV�WKURXJK�DEXVH�RI�KLV�UR\DO�ULJKWV��VR�WKH�EXON�RI� LW�
FRQFHUQV�VXFK�PDWWHUV�DV�WKH�WD[�WKH\�KDG�WR�SD\�WKH�NLQJ�LQ�OLHX�RI�VHQGLQJ�NQLJKWV�WR�ILJKW�IRU�KLP�
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�VFXWDJH���DQG�WKH�NLQJ·V�ULJKWV�RYHU�WKH�EDURQV·�KHLUV�DQG�ZLGRZV��SOXV�SUDFWLFDO�LVVXHV�RI�JUHDW�LPSRUW�
LQ�PHGLHYDO�WLPHV�EXW�RI�OLPLWHG�LQWHUHVW�WR�VXEVHTXHQW�JHQHUDWLRQV�

7KH�UHDFK�RI�WKH�0DJQD�&DUWD�ZDV�OLPLWHG��EXW�ZKDW�EHJDQ�DV�D�VPDOO�FKHFN�RQ�WKH�DUELWUDU\�SRZHU�RI�
.LQJ�-RKQ�HYHQWXDOO\�EHFDPH�D�NH\�SRLQW�LQ�WKH�ORQJ�GHYHORSPHQW�RI�WKH�SURWHFWLRQ�RI�ULJKWV�DJDLQVW�
DUELWUDU\�H[HFXWLYH�SRZHU�

7KH�0DJQD�&DUWD�RI������SDUDJUDSK����VWDWHG�

�1R�IUHH�PDQ�ZLOO�EH�WDNHQ�RU�LPSULVRQHG�RU�GLVSRVVHVVHG��RI�KLV�IUHH�WHQHPHQW��RU�OLEHUWLHV��RU�
FXVWRPV��RU�EH�RXWODZHG�RI�H[LOHG�RU�LQ�DQ\�ZD\�GHVWUR\HG��QRU�ZLOO�ZH�FRQGHPQ�KLP��QRU�ZLOO�
ZH�FRPPLW�KLP�WR�SULVRQ��H[FHSWLQJ�WKH�OHJDO�MXGJPHQW�RI�KLV�SHHUV�RU�E\�WKH�ODZ�RI�WKH�ODQG��

,W�UHSUHVHQWHG�WKH�ILUVW�HIIHFWLYH�DWWHPSW�WR�ELQG�DQ�(QJOLVK�VRYHUHLJQ�LQ�REHGLHQFH�WR�WKH�ODZ���

$�VHFRQG�UHDVRQ�IRU�WKH�YHQHUDWLRQ�RI�WKH�0DJQD�&DUWD�OLHV�LQ�WKH�WH[W�LWVHOI���%XULHG�DPLGVW�WKH�IHXGDO�
MDUJRQ�DUH�SKUDVHV�WKDW�VWLOO�UHVRXQG���7KRVH�ZKR�FUHDWHG�WKH�&KDUWHU�ZHUH�H[SHUWV�LQ�WKH�WHUPLQRORJ\�
RI�ODZ��DQG�FRXOG�VXP�XS�FRPSOLFDWHG�LGHDV�LQ�VLPSOH�EXW�GHILQLWLYH�WHUPV���&ODXVHV����VWDWHG����7R�
QRQH�VKDOO�ZH�VHOO��WR�QR�RQH�VKDOO�ZH�GHQ\�RU�GHOD\�ULJKW�RI�MXVWLFH���

)URP�WKHVH�WZR�FODXVHV�VWUHWFKHV�WKH�SDWK�WR�QRW�RQO\�UXOH�E\�ODZ��EXW�WR�WKH�SURKLELWLRQ�RI�DUELWUDU\�
DUUHVW�� WKH�DFFRXQWDELOLW\�RI� WKH�6WDWH� WR� LWV� VXEMHFWV�� WKH�REOLJDWLRQ�RI�JRYHUQPHQW� WR�VWULYH� IRU� WKH�
SXEOLF�JRRG��HYHQ�WKH�VSHFLILF�ULJKW�WR�WULDO�E\�MXU\�RI�RQH
V�SHHUV�

,W� LV� WKHVH� WZR� FODXVHV� WKDW� HDUQHG� WKH�0DJQD�&DUWD� LWV�SODFH�RQ� WKH�8QLWHG�6WDWHV� 6XSUHPH�&RXUW�
GRRU�

$QRWKHU� UHDVRQ� IRU� WKH�0DJQD� &DUWD
V� VXUYLYDO� ZDV� 6LU� (GZDUG�&RNH�� D� ��WK�FHQWXU\� ODZ\HU�� 7KH�
0DJQD�&DUWD�KDG�ODUJHO\�GLVDSSHDUHG�IURP�YLHZ�IRU�IRXU�FHQWXULHV��EXW�LQ�WKH�UXQ�XS�WR�WKH�(QJOLVK�
FLYLO� ZDU� LW� SURYHG� XVHIXO� WR� WKH� 6WXDUWV·� RSSRQHQWV�� ZKR� ZHUH� NHHQ� WR� SRUWUD\� WKHPVHOYHV� DV�
WUDGLWLRQDOLVWV� UDWKHU� WKDQ� UHYROXWLRQDULHV�� ,Q� D� EULOOLDQW� SLHFH� RI� HDUO\� VSLQ�� WKH\� GUHDPHG� XS� WKH�
´1RUPDQ�<RNHµ�� WKH�LGHD�WKDW�:LOOLDP�WKH�&RQTXHURU�KDG�GHVWUR\HG�D�6D[RQ�(GHQ�ZKLFK�ILUVW�WKH�
EDURQV��DQG�QRZ�WKH\��ZHUH�WU\LQJ�WR�UHYLYH��´7KH�&KDUWHU�RI�RXU�OLEHUWLHV��FDOOHG�0DJQD�&DUWD«ZDV�
EXW�D�UHQRYDWLRQ�DQG�UHVWLWXWLRQ�RI�WKH�DQFLHQW�ODZV�RI�WKLV�NLQJGRP�µ�DV�6LU�+DUERWWOH�*ULPVWRQ�SXW�
LW�

&RNH�ZDV�WKH� OHDGHU�RI�WKH�SDFN�RI�SDUOLDPHQWDU\�ODZ\HUV��+H�ZDV�-DPHV�,·V�FKLHI� MXVWLFH�EHIRUH�KH�
WXUQHG�DJDLQVW�WKH�PRQDUFK\��0DJQD�&DUWD�ZDV�RQH�RI�KLV�SULQFLSDO�WRROV��6RPH�RI�KLV�FODLPV�DERXW�LW�
WKDW�LW�KDG�EHHQ�UDWLILHG�E\�DQ�DQFLHQW�SDUOLDPHQW��IRU�LQVWDQFH� � ZHUH�QRQVHQVH��%XW�KH�VXFFHVVIXOO\�
DUJXHG� WKDW� WKH�FUXFLDO�FKDSWHUV�HVWDEOLVKHG� WKH�SUHFHGHQW�RI� OLPLWV� WR�PRQDUFKLFDO�SRZHU��+H�XVHG�
0DJQD� &DUWD� DV� WKH� EDVLV� RI� WKH� 3HWLWLRQ� RI� 5LJKW�� WKH� SURWR�FRQVWLWXWLRQ� WKDW� 3DUOLDPHQW� IRUFHG�
&KDUOHV�,�WR�VLJQ�
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%��0DJQD�&DUWD�DQG�1HZ�(QJODQG

$IWHU�WKH�PRQDUFK\�ZDV�WDPHG�DQG�3DUOLDPHQW�JDLQHG�FRQWURO��WKH�0DJQD�&DUWD�ZHQW�RXW RI�IDVKLRQ�
LQ�(QJODQG��%XW�LW�IRXQG�QHZ�OLIH�LQ�$PHULFD�

7KH�ILUVW�FRORQLHV�ZHUH�HVWDEOLVKHG�MXVW�DW�WKH�WLPH�WKDW�&RNH�KDG�WXUQHG�WR�QHHGOLQJ�-DPHV�,��DQG�WKH�
VSLULW� RI� WKDW� DUJXPHQW� LQIOXHQFHG� WKHP�� &RNH� ZURWH� WKH� ILUVW� 9LUJLQLD� FKDUWHU�� JXDUDQWHHLQJ� WKH�
VHWWOHUV·�ULJKWV�DV�IUHH�(QJOLVK�VXEMHFWV��7KH�LQIOXHQFH�RI�WKH�0DJQD�&DUWD�ZDV�DSSDUHQW�LQ������ZKHQ�
WKH� ILUVW� WZR� VHFWLRQV� RI� WKH� �%RG\� RI� /LEHUWLHV��� WKH� ILUVW� OHJLVODWLRQ� SDVVHG� E\� WKH�0DVVDFKXVHWWV�
FRORQ\�� FLWHG� WZR� FODXVHV� IURP� WKH� 0DJQD� &DUWD�� :LOOLDP� 3HQQ�� IRXQGHU� RI� 3HQQV\OYDQLD�� ILUVW�
SXEOLVKHG�0DJQD�&DUWD� LQ�$PHULFD� WR� HQOLJKWHQ� UHVLGHQWV� RI� 3HQQV\OYDQLD�� 7KH� WLWOH� RI� KLV� ERRN� �
´7KH�([FHOOHQW�3ULYLOHJH�RI�/LEHUW\�DQG�3URSHUW\�%HLQJ�WKH�%LUWK�5LJKW�RI�WKH�)UHH�ERUQ�6XEMHFWV�RI�
(QJODQGµ�� PDGH�KLV�SRLQW�SUHWW\�FOHDUO\�

/DZ\HUV�ZHUH�ZHOO�UHSUHVHQWHG�DPRQJ�$PHULFD·V�)RXQGLQJ�)DWKHUV��DQG�DV�VWXGHQWV�WKH\�ZHUH�IRUFHG�
WR�UHDG�&RNH
V�ZULWLQJV��7KH\�GLG�QRW�DOZD\V�ILQG�KLV�SURVH�LQVSLULQJ� � WKH�\RXQJ�7KRPDV�-HIIHUVRQ�
ZURWH��´,�GR�ZLVK�WKH�GHYLO�KDG�ROG &RNH�IRU�,�DP�VXUH�,�ZDV�QHYHU�VR�WLUHG�RI�DQ�ROG�GXOO�VFRXQGUHO�LQ�
DOO�P\� OLIHµ� � EXW� WKH\� UHFRJQL]HG� WKH� LPSRUWDQFH� RI�&RNH
V� YLVLRQ� WR� WKHLU� FDXVH��$�PRUH�PDWXUH�
-HIIHUVRQ�ZDV�WR�ZULWH�ODWHU�WR�-DPHV�0DGLVRQ�WKDW�´D�VRXQGHU�:KLJ�QHYHU�ZURWH«QRU�RI�SURIRXQGHU�
OHDUQLQJ«LQ�ZKDW�ZHUH�FDOOHG�(QJOLVK�OLEHUWLHV�µ

7KH�UHEHOOLRXV�FRORQLVWV�TXRWHG�0DJQD�&DUWD�DJDLQVW�WKH�%ULWLVK�3DUOLDPHQW� MXVW�DV�WKH���WK�FHQWXU\�
SDUOLDPHQWDULDQV� KDG� TXRWHG� LW� DJDLQVW� WKH� NLQJ�� � 7KH�0DVVDFKXVHWWV� $VVHPEO\�� SURWHVWLQJ� DJDLQVW�
WD[DWLRQ� ZLWKRXW� UHSUHVHQWDWLRQ�� VDLG� WKDW� WKH� 6WDPS� $FW� ZDV� ´DJDLQVW� WKH� 0DJQD� &DUWD� DQG� WKH�
QDWXUDO�ULJKWV�RI�(QJOLVKPHQ�DQG�WKHUHIRUH�DFFRUGLQJ�WR�/RUG�&RNH�QXOO�DQG�YRLGµ��:KHQ�UHEHOOLRXV�
0DVVDFKXVHWWV�QHHGHG�D�QHZ�VWDWH�VHDO��EHFDXVH�WKH�UR\DO�JRYHUQRU�KHOG�WKH�H[LVWLQJ�RQH��3DXO�5HYHUH�
HQJUDYHG�D�UHSODFHPHQW�VHDO�GHSLFWLQJ�D�PLOLWLDPDQ�ZLWK�D�VZRUG�LQ�RQH�KDQG�DQG�0DJQD�&DUWD�LQ�WKH�
RWKHU��

7KH�ILUVW�&RQWLQHQWDO�&RQJUHVV�LQ������MXVWLILHG�LWV�UHEHOOLRQ�RQ�WKH�JURXQGV�WKDW�WKH�FRORQLVWV�ZHUH�
GRLQJ�´DV�(QJOLVKPHQ��ZKDW�WKHLU�DQFHVWRUV�LQ�OLNH�FDVHV�KDG�XVXDOO\�GRQH��LQ�DVVHUWLQJ�DQG�YLQGLFDWLQJ�
WKHLU� ULJKWV� DQG� OLEHUWLHVµ�� 7KH�0DJQD�&DUWD� GLUHFWO\� LQIOXHQFHG� WKH�$PHULFDQ�&RORQLVWV
� HIIRUWV� WR�
UHVLVW�ZKDW�WKH\�FRQVLGHUHG�XQIDLUO\�LPSRVHG�%ULWLVK�ODZ�DV�ZHOO�DV�WKH�$PHULFDQ�IRXQGLQJ�IDWKHUV�LQ�
FUDIWLQJ�WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH�DQG�WKH�%LOO�RI�5LJKWV�$PHQGPHQWV�WR�WKH�&RQVWLWXWLRQ�RI�
WKH�8QLWHG�6WDWHV�RI�$PHULFD��7ZHOYH�FODXVHV�IURP�WKH�0DJQD�&DUWD�LQIOXHQFHG�WKH�$PHULFDQ�%LOO�RI�
5LJKWV

7RGD\� WKH� 0DJQD� &DUWD� VHHPV� WR� EHORQJ� WR� WKH� $PHULFDQV� PRUH� WKDQ� LW� GRHV� WR� WKH� %ULWLVK�� $�
PHPRULDO� WR� WKH� 0DJQD� &DUWD� ZDV� HVWDEOLVKHG� DW� 5XQQ\PHGH� E\� WKH� $PHULFDQ� %DU� $VVRFLDWLRQ��
$PHULFDQ�MXULVWV�VWLOO�UHIHU�WR�LW�LQ�OHJDO�FDVHV��,Q�$XJXVW������WKH�8��6��6XSUHPH�&RXUW�&KLHI�-XVWLFH��
-RKQ�5REHUWV��VDLG�WKDW�´RXU�$PHULFDQ�H[SHULPHQW�KDV�QRW�UHDFKHG�D�WKLUG�RI�WKH�DJH�RI�0DJQD�&DUWD��
EXW� ZH� KDYH� JLYHQ� 0DJQD� &DUWD·V� FRUH� FRQFHSWV� FRQFUHWH� PHDQLQJ«LQ� RXU� FRQVWLWXWLRQDO�
IUDPHZRUN���:KHQ�'DYLG�/HWWHUPDQ��DVNHG�%ULWDLQ�3ULPH�0LQLVWHU�'DYLG�&DPHURQ�DERXW�WKH�0DJQD�
&DUWD�KH�ZDV�XQDEOH�WR�WHOO�KLP�ZKDW�WKH�ZRUGV�´0DJQD�&DUWDµ�PHDQW��

7KLV� LV�RQO\�RQH�RI�WKH�PDQ\�FRQWUDGLFWLRQV�HPEHGGHG� LQ�WKLV�UHYHUHG�SLHFH�RI�VKHHSVNLQ� LQVFULEHG�
ZLWK�RDN�JDOO�DQG�VHDOHG�ZLWK�EHHVZD[�DQG�UHVLQ��
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7KRPDV�*DUGQHU�6RFLHW\��,QF��� �� WKRPDVJDUGQHUVRFLHW\�RUJ

$OWKRXJK�D�IDLOXUH�DW�LWV�LQFHSWLRQ��WKH�0DJQD�&DUWD�VXUYLYHG�EHFDXVH�LW�DVVHUWHG�RQH�IXQGDPHQWDO�DQG�
WUHDVXUHG�SULQFLSOH�� WKH�UXOH�RI� ODZ�� ,W�DOVR�� LQ� LWV� LQGLYLGXDO�FKDSWHUV�DGGUHVVHG�UHDO�JULHYDQFHV�DQG�
RIIHUHG�LQ�VRPH�FDVHV�ZKDW�VHHPHG�WR�EH�HIIHFWLYH�VROXWLRQV��7KH�&KDUWHU�ZDV�QRW�RI�HTXDO�EHQHILW�WR�
DOO�VHFWLRQV�RI�VRFLHW\��EXW�LQ�WKH�HQG�WKH�SULQFLSOH�RI�WKH�UXOH�RI�ODZ�VKLHOGHG�HYHU\ERG\�

7KH�TXHVWLRQ� LV�ZK\�DUH�ZH�FHOHEUDWLQJ�WKH������0DJQD�&DUWD�UDWKHU�WKDQ�WKH������RU������0DJQD�
&KDUWD��$OWKRXJK�WKHUH�ZHUH�LPSRUWDQW�GLIIHUHQFHV��WKH�VSLULW��GHWDLO�DQG�PXFK�RI�WKH�SKUDVHRORJ\�RI�
WKH�&KDUWHUV�RI������DQG������UHSOLFDWHV�WKH�&KDUWHU�RI�������:LWKRXW�WKH������RULJLQDO�0DJQD�&DUWD��
WKHUH�ZRXOG�KDYH�EHHQ�QR������&KDUWHU�

1RWHV�

-RQDWKDQ�%��*DUGQHU�KDV�D�VSHFLDO�LQWHUHVW�LQ�VWXGLHV�UHODWHG�WR�WKH�0DJQD�&DUWD�DQG�LWV�UHODWLRQ�WR�8��6��DQG�
ZRUOG�KLVWRU\��+LV�JUDQGIDWKHU��:DOGR�'��*DUGQHU��ZDV�ILUVW�FRXVLQ�RI�)UDQN�$��*DUGQHU��0�'���ZKR�ZDV�D�
1HZ�(QJODQG�DXWKRU�DQG�HGLWRU�RI�7KH�0DVVDFKXVHWWV�0DJD]LQH��-RQDWKDQ�LV�DQ�$GYLVRU\�&RQVXOWDQW WR�WKH�
%RDUG�RI WKH�7KRPDV�*DUGQHU�6RFLHW\��,QF���7*6��,QF��� WKRPDVJDUGQHUVRFLHW\�RUJ��


