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7KH�4XHHQ
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H�PDLO��$�/DQH#TXE�DF�XN

$%675$&7
7KLV� DUWLFOH� H[SORUHV� WKH� FKDQJLQJ� SHUFHSWLRQV� RI� %ULWLVK� IRUHLJQ� SROLF\�PDNHUV

WRZDUGV�<XJRVODYLD�� �������� LQ� WKH� FRQWH[W� RI�ZLGHU�%ULWLVK� LQWHUHVWV� LQ� VRXWK�HDVW
(XURSH� DQG� WKH� HPHUJLQJ� &ROG� :DU�� ,W� DUJXHV� WKDW� WZR� YLHZV� RI� WKH� 7LWR� UHJLPH
HPHUJHG��RQH�ZKLFK�VRXJKW�WR�H[SODLQ�<XJRVODY�IRUHLJQ�SROLF\�LQ�WHUPV�RI�WRWDOLWDUL�
DQLVP� DQG� WKH�PRQROLWKLF� 6RYLHW� EORF� DQG� WKH� DOWHUQDWLYH� YLHZ� ZKLFK� SHUFHLYHG� LQ
7LWR
V�OHDGHUVKLS�WKH�SRWHQWLDO�IRU�LQGHSHQGHQW�DFWLRQ�

7KH�VSULQJ�RI������VDZ�WKH�UHVROXWLRQ�RI�D�SDUDGR[�ZKLFK�KDG�EHGHYLOOHG�%ULWLVK
SROLF\�WRZDUGV�<XJRVODYLD�VLQFH�������WKH�XQLILFDWLRQ�RI�WKH�5R\DO�*RYHUQPHQW�ZLWK
7LWR
V�$QWL�)DVFLVW�&RXQFLO�KDG�EURXJKW� WR�DQ�HQG� WKH�HPEDUUDVVPHQW�HQGXUHG�E\� WKH
%ULWLVK�RI�EHLQJ�FRPPLWWHG�WR�RSSRVLQJ�VLGHV�LQ�D�GRPHVWLF�SROLWLFDO�TXDUUHO��+RZHYHU�
%ULWLVK�*RYHUQPHQW�SHUFHSWLRQV�RI�<XJRVODYLD�UHPDLQHG�SDUDGR[LFDO�LQ�WKH�HDUO\�SRVW�
ZDU�\HDUV��2Q� WKH�RQH�KDQG� WKH� WULXPSK�RI� D� FRPPXQLVW� GRPLQDWHG� UHJLPH� DQG� WKH
FRXQWU\
V� VXEPHUJHQFH� LQ�� DQG� UHDG\� LGHQWLILFDWLRQ�ZLWK�� WKH� 6RYLHW� EORF� VHHPHG� WR
LQGLFDWH�WR�WKH�%ULWLVK�WKDW�LW�VKRXOG�EH�ZULWWHQ�RII�DV�D�SRWHQWLDOO\�PDOLJQDQW�LQIOXHQFH
ZKLFK� VWRRG� IRU� WKH� H[WHQVLRQ� RI� FRPPXQLVP� WKURXJKRXW� WKH� UHJLRQ��2Q� WKH� RWKHU
KDQG�� WKHUH�UHPDLQHG�D�TXHVWLRQ�PDUN�RYHU� WKH�QDWXUH�RI� WKH�7LWR�JRYHUQPHQW�DQG� LWV
UHODWLRQVKLS�ZLWK� WKH� 6RYLHW�8QLRQ�� 7R�ZKDW� H[WHQW�ZDV�<XJRVODY� SROLF\�PHUHO\� D
UHIOHFWLRQ� RI� 6RYLHW� SROLF\�� RU� ZDV� 7LWR� DFWLQJ� LQ� VRPH� PHDVXUH� LQGHSHQGHQWO\"
$OWKRXJK� LW� LV� WKH� ILUVW� LQWHUSUHWDWLRQ� WKDW� SUHGRPLQDWHG� LQ� %ULWLVK� SROLF\�PDNLQJ
FLUFOHV�LQ�WKH�SHULRG�XQGHU�GLVFXVVLRQ��WKH�VHFRQG�DOVR�UHWDLQHG�VRPH�FXUUHQF\�

7KH�7ULHVWH�FULVLV�RI������ZDV�RI�FRXUVH�D�ZDWHUVKHG��QRW�RQO\�LQ�WHUPV�RI�%ULWLVK
SHUFHSWLRQV�RW�WKH�QHZ�<XJRVODY�UHJLPH��EXW�DOVR�LQ�GHILQLQJ�D�SRVW�ZDU�UHODWLRQVKLS
ZLWK� WKH� 6RYLHW�8QLRQ�� ,W�ZDV�� LQGHHG�� D� IRUHWDVWH� RI� WKH� VFHQDULR�ZKLFK�ZRXOG� EH
SOD\HG�RXW�PRUH�GUDPDWLFDOO\�VWLOO�LQ�%HUOLQ�VRPH�\HDUV�KHQFH��%ULWLVK�UHDFWLRQV�WR�WKH
7ULHVWH�FULVLV�RI������DQG� WKHLU�SROLF\� WKHUHDIWHU�FDQQRW�EH�XQGHUVWRRG�ZLWKRXW� ILUVW
VHWWLQJ�WKHVH�HYHQWV�ZLWKLQ�WKH�FRQWH[W�RI�%ULWLVK�LQWHUHVWV�LQ�WKLV�UHJLRQ��0RVW�LPPH�
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GLDWHO\��%ULWLVK�SROLF\�ZDV�URRWHG�LQ�WKH�H[LJHQFLHV�RI�WKH�*UDQG�$OOLDQFH�DQG�DOVR�LQ
SUH�ZDU�H[SHULHQFHV��7KH�VSHFWUH�RI�WKH�6SDQLVK�FLYLO�ZDU�ZDV�IUHTXHQWO\�LQYRNHG�LQ
/RQGRQ�EHWZHHQ������DQG������DV�LW�VHHPHG�D�SRVVLELOLW\�WKDW�%ULWDLQ�DQG�WKH�6RYLHW
8QLRQ� PLJKW� ILQG� WKHPVHOYHV�� WKURXJK� VXSSRUWLQJ� UHVSHFWLYHO\� FRQVHUYDWLYH� DQG
UHYROXWLRQDU\� UHVLVWDQFH� JURXSV�� UDQJHG� RQFH�PRUH� DJDLQVW� RQH� DQRWKHU� LQ� D� KLJKO\
FRQWHQWLRXV� FLYLO� ZDU� ZKLFK� ZRXOG� KDYH� LPSOLFDWLRQV� ZHOO� EH\RQG� <XJRVODYLD
V
JHRJUDSKLFDO� IURQWLHUV�� 7KH� GHFLVLRQ� PDGH� LQ� ODWH� ����� WR� GLUHFW� PLOLWDU\� DLG
H[FOXVLYHO\�WR�WKH�3DUWLVDQ�UHVLVWDQFH�RZHV�LWV�RULJLQV�SDUWO\�WR�VXFK�FRQFHUQV��/DQH�
�������+RZHYHU�LW�ZDV�DOVR�ERXQG�XS�ZLWK� LPPHGLDWH�SUHRFFXSDWLRQV�DERXW� WDFWLFDO
QHFHVVLWLHV�IRU�GHIHDWLQJ�QD]LVP�

7KHUH�ZDV�DOVR�D� IUDPHZRUN� RI�PRUH� WUDGLWLRQDO� FRQFHUQV�ZKLFK� JDYH�%ULWDLQ� D
SDUWLFXODU�LQWHUHVW�LQ�<XJRVODYLD��7KH�%DONDQV�KDG�ORQJ�EHHQ�D�EDUULHU�WR�5XVVLDQ�H[�
SDQVLRQLVP�DQG�%ULWDLQ��ZKLFK�DIWHU� WKH�ZDU�ZRXOG�UHWDLQ�SULPDU\�UHVSRQVLELOLW\�IRU
:HVWHUQ�FRPPLWPHQWV�LQ� WKH�0HGLWHUUDQHDQ�DQG�0LGGOH�(DVW��ZDQWHG�WR�PDLQWDLQ� LW
LQ�WKLV�IXQFWLRQ��,W�ZDV�D[LRPDWLF�ZLWKLQ�WKH�)RUHLJQ�2IILFH��IURP������RQZDUGV��WKDW
WKH�6RYLHW�8QLRQ�VKRXOG�QRW�EH�SHUPLWWHG�WR�SHQHWUDWH�WKH�0HGLWHUUDQHDQ�WKURXJK�WKH
ULVH�RI�FRPPXQLVW�GRPLQDWHG�UHJLPHV�LQ�WKH�UHJLRQ��,QGHHG��<XJRVODYLD�ZDV�VHHQ�DV
WKH�PLVVLQJ�OLQN�LQ�D� OLQH�RI�GHIHQFH�DJDLQVW�6RYLHW�HQFURDFKPHQW�DQG�DV�D�SRVVLEOH
WKUHDW�WR�WKH�SRVLWLRQ�RI�LQIOXHQFH�ZKLFK�%ULWDLQ�VRXJKW�WR�HVWDEOLVK�LQ�*UHHFH�DQG�,W�
DO\��7KH�ODWH�(OLVDEHWK�%DUNHU��IRU�RQH��KDV�DUJXHG�WKDW�LQ�WKLV�OD\�WKH�H[SODQDWLRQ�RI
WKH� ������ VKDUH� SURSRVHG� E\� &KXUFKLOO� WR� 6WDOLQ� LQ� 0RVFRZ� LQ� 2FWREHU� �����
&HUWDLQO\�� WKH� %ULWLVK�*RYHUQPHQW� KDG�� LQ� LWV� GHDOLQJV�ZLWK� 7LWR�� NHSW� LQ�PLQG� WKH
QHHG� WR� HVWDEOLVK� D� ZRUNLQJ� UHODWLRQVKLS� ZLWK� WKH� SRVW�ZDU� <XJRVODY� JRYHUQPHQW
�%DUNHU�����������������)2�����������5�������������������������

%ULWLVK� WKLQNLQJ� DERXW� 7ULHVWH� ILWWHG� LQWR� WKLV� JUDQGHU� GHVLJQ�� 7KH� TXHVWLRQ� KDG
FRPH�XS�GXULQJ�WKH�&KXUFKLOO�7LWR�WDONV�LQ�1DSOHV�LQ�$XJXVW������DQG�WKH�6XSUHPH
$OOLHG�&RPPDQGHU�RI�0HGLWHUUDQHDQ�)RUFHV��)LHOG�0DUVKDO�+DUROG�$OH[DQGHU�� KDG
WUDYHOOHG�WR�%HOJUDGH�LQ�)HEUXDU\������WR�HVWDEOLVK�WKH�ZHVWHUQ�DOOLHV
�ULJKW�IRU�PLOL�
WDU\�SXUSRVHV�WR�RFFXS\�WKH�FLW\�DQG�SRUW�RI�7ULHVWH�DQG�HQRXJK�RI�WKH�KLQWHUODQG�WR
JDLQ�DFFHVV�WR�WKH�/MXEOMDQD�JDS�

$VHQVH� RI� %ULWLVK� SHUFHSWLRQV� RI� <XJRVODYLD� LQ� WKH� FRQWH[W� RI� ZLGHU� SROLWLFDO
WKLQNLQJ�DW�WKLV�MXQFWXUH�FDQ�EH�JDUQHUHG�IURP�DQ�RIWHQ�TXRWHG�PLQXWH�E\�WKH�)RUHLJQ
6HFUHWDU\��$QWKRQ\�(GHQ� WR� 3ULPH�0LQLVWHU�&KXUFKLOO�� 
2XU� SUHVHQW� SROLF\� WRZDUGV
<XJRVODYLD
��KH�ZURWH� LQ� -DQXDU\������� 
LV���� UHDOLVWLF� DQG�QRW�RYHU� DPELWLRXV�� ,W� UHF�
RJQLVHV�WKDW�<XJRVODYLD�KDV�QRW�WKH�VDPH�ORQJ�WHUP�VWUDWHJLF�DQG�SROLWLFDO�LPSRUWDQFH
IRU�XV�DV�*UHHFH�RU�IRU�WKDW�PDWWHU�,WDO\��DQG�WKDW�<XJRVODYLD� OLHV�RXWVLGH�RU�UDWKHU�RQ
WKH�HGJH�RI�WKH�DUHD�RI�RXU�PDMRU�LQWHUHVWV
��)2�����������5�������������������������
(GHQ� FRQWLQXHG� WKDW�%ULWLVK� SROLF\�ZDV� EDVHG� 
RQ� ������ DJUHHPHQW�� WKH� SULQFLSOH� RI
ZKLFK�LV�LQ�HIIHFW�WKDW�<XJRVODYLD�VKRXOG�EH�D�VRUW�RI�QHXWUDO�DUHD�EHWZHHQ�WKH�%ULWLVK
DQG�5XVVLDQ�]RQHV�RI�LQIOXHQFH����<XJRVODYLD�LV�OLNHO\�WR�GHYHORS�LQWR�WKH�PRVW�SRZ�
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HUIXO�DQG�LQIOXHQWLDO�RI�WKH�%DONDQ�FRXQWULHV��LI�ZH�DEDQGRQ�DOO�FODLP�WR�DGYLVH�RU�H[�
SUHVV� RXU� YLHZV� RQ� WKH� FRQGXFW� RI� <XJRVODY� SROLFLHV�� ZH� VKDOO� ORVH� RQH� SULQFLSDO
PHDQV�RI�LQIOXHQFLQJ�%DONDQ�DIIDLUV�DV�D�ZKROH
�

7KH�VLJQLILFDQFH�RI�WKLV�VXJJHVWLRQ�WKDW�$QJ,R�<XJRVODY�UHODWLRQV�FRXOG�EH�XVHG
DV�D�PHDQV�WR�LQIOXHQFH��VKRXOG�QRW�EH�RYHUHVWLPDWHG��'XULQJ�WKH�ODWWHU�VWDJHV�RI�WKH
6HFRQG�:RUOG�:DU�WKH�3RVW�+RVWLOLWLHV�3ODQQLQJ�6XE�FRPPLWWHH�SUHSDUHG�DQ�DQDO\VLV
ZKLFK�FRQFOXGHG�WKDW�DERYH�DOO�%ULWDLQ�PXVW�DYRLG�REVWUXFWLQJ�6RYLHW�GHPDQGV�ZKHUH
WKHVH� GLG� QRW� FRQIOLFW� ZLWK� YLWDO� %ULWLVK� LQWHUHVWV�� 9LWDO� LQWHUHVWV�� DV� GHILQHG� E\� WKH
&KLHIV�RI�6WDII�GLG�QRW�LQFOXGH�(DVWHUQ�(XURSH��$�-RLQW�,QWHOOLJHQFH�6XE�&RPPLWWHH
SDSHU�RI�'HFHPEHU������HODERUDWHG�RQ� WKLV�SRLQW�� SUHGLFWLQJ� WKDW� WKH�6RYLHW�8QLRQ
ZRXOG� VHHN� WR� XVH� WKLV� UHJLRQ� DV� D� EXIIHU� ]RQH� �%DUNHU�� ������ ��������� 7KRPDV�
����������������0HDQZKLOH��WKH�VR�FDOOHG�3HUFHQWDJHV�$JUHHPHQW�RI�2FWREHU������
LQ�ZKLFK�&KXUFKLOO�DSSHDUHG�WR�UHFRJQLVH�6RYLHW�SUHGRPLQDQFH�LQ�5RPDQLD�LQ�UHWXUQ
IRU�D�VLPLODU�UHFRJQLWLRQ�RI�WKH�%ULWLVK�SRVLWLRQ�LQ�*UHHFH�VXJJHVWV�WKDW�DOWKRXJK�WKH
3ULPH�0LQLVWHU�ZDV��E\�UHVHUYLQJ�D�SHUFHQWDJH�VKDUH��VLJQDOOLQJ�%ULWLVK�LQWHQWLRQV�WR
PDLQWDLQ�D�IRRWKROG��KH�ZDV�DOVR�DFFHSWLQJ�6RYLHW�SUHGRPLQDQFH�LQ�WKH�UHJLRQ��

+LVWRULDQV� KDYH� VRPHWLPHV� FULWLFLVHG� WKH� %ULWLVK� IRU� LQGXOJLQJ� LQ� URPDQWLFLVP
DERXW�%DONDQ�UHVLVWDQFH��EXW�%ULWLVK�SROLF\�LQ�WKLV�FRQWH[W�FDQ�DOVR�EH� LQWHUSUHWHG�DV
LQGLFDWLQJ�D�FHUWDLQ�UHDOLVP�ZKLFK�H[WHQGHG�WR�KDYLQJ�D�FOHDU�LGHD�RI�ZKHUH�SUHFLVHO\
WKH�OLPLWV�RQ�6RYLHW�H[SDQVLRQ�ZRXOG� �DQG�FRXOG��EH�VHW�� ,WDO\��*UHHFH��$XVWULD�DQG
WKH� SRUW� RI�7ULHVWH� DV�ZHOO� DV� LWV� KLQWHUODQG��PDUNHG� WKDW� OLQH�� 7KHUH�ZDV� QHYHU� WKH
VOLJKWHVW� TXHVWLRQ� DERXW� WKLV�� RQ� WKLV� LVVXH� WKH� %ULWLVK�� DQG� LQGHHG� WKH� $PHULFDQV�
ZHUH�QRW�SUHSDUHG�WR�QHJRWLDWH�DQG�WKH�VFUDPEOH�IRU�WKH�RFFXSDWLRQ�RI�WKH�FLW\�ZKLFK
RFFXUUHG�DW� WKH�HQG�RI�$SULO������VHUYHG�FOHDU�QRWLFH�RQ� WKLV�SRLQW� �)2����������
8�����������)2�PLQXWH��������������

,Q� WHUPV�RI� LWV� LPSDFW�RQ�%ULWLVK� WKLQNLQJ�� WKH�7ULHVWH�FULVLV�PD\�KDYH� LQFUHDVHG
WKH�F\QLFLVP�ZLWK�ZKLFK�WKH�&KXUFKLOO�JRYHUQPHQW�UHJDUGHG�WKH�7LWR�UHJLPH��EXW�LWV
SULQFLSDO� VLJQLILFDQFH� UHVLGHV� LQ� LWV� FRQWULEXWLRQ� WR� WKH� RQVHW� RI� DQ� DWPRVSKHUH� LQ
/RQGRQ� LQ�ZKLFK� WKH� ]HUR�VXP� ORJLF�ZKLFK�ZDV� WR� OLPLW� SROLF\� RSWLRQV� GXULQJ� WKH
&ROG�:DU�EHJDQ�WR�WDNH�VKDSH��$OWKRXJK�LW�ZDV�ZLWK�7LWR
V�IRUFHV�WKDW�WKH�WURRSV�RI
*HQHUDO� )UH\EXUJ� FRPSHWHG�� WKHUH� ZDV� LQ� /RQGRQ� D� JURZLQJ� VHQVH� WKDW� 7LWR� ZDV
PHUHO\�WKH�FDWVSDZ�RI�0RVFRZ
V�IRUHLJQ�SROLF\�

6HYHUDO�HYHQWV�FRQWULEXWHG�WR� WKLV�SHUFHSWLRQ��7KH�ILUVW�ZDV� WKH� IRUWKULJKWQHVV�RI
7LWR
V� GHFODUDWLRQ� RI� VROH� DOOHJLDQFH� WR� 0RVFRZ� IROORZLQJ� WKH� FRQFOXVLRQ� RI� WKH
6RYLHW�<XJRVODY�WUHDW\�RI�IULHQGVKLS�LQ�PLG�$SULO��7KLV�WUHDW\��ZKLFK�ILWWHG�ZHOO�ZLWK
WKH�SDWWHUQ�RI�WKH�SUHYLRXV�\HDU�ZKHQ�7LWR�KDG�OHYDQWHG�IURP�XQGHU�%ULWLVK�SURWHFWLRQ
RQO\�WR�VKRZ�XS�LQ�0RVFRZ��FDXVHG�&KXUFKLOO�WR�UHFRUG�WKLV�DV�MXVW�
DQRWKHU�SURRI�RI
KRZ�YDLQ�LW�LV�WR�WKURZ�DZD\�RXU�VXEVWDQFH�LQ�7LWRODQG
��)2�����������5����������
������������������������
�� 0XFK�KDV�EHHQ�ZULWWHQ�RQ� WKLV� VXEMHFW��$PRQJ� WKH�PRUH� HQOLJKWHQLQJ� DUH�%DUNHU� ��������6LUDFXVD

�������
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��������������7KH�3ULPH�0LQLVWHU
V�FRUUHVSRQGHQFH�ZLWK�(GHQ�LQ�$SULO�UHYHDOV�WKDW�KH
KDG�DOUHDG\�FRQFOXGHG�WKDW�%ULWLVK� LQWHUHVWV� LQ�<XJRVODYLD�VKRXOG�EH� ODUJHO\�ZULWWHQ
RII�DQG� WKDW�HQHUJLHV�VKRXOG�EH�GHYRWHG� WRZDUGV� VHFXULQJ� ,WDOLDQ� VWDELOLW\� DV� D�ZHVW
(XURSHDQ�EXOZDUN� LQVWHDG��&KXUFKLOO�ZDV� DGDPDQW� WKDW� WKH� VXEPHUJHQFH� RI� FHQWUDO
DQG�ZHVWHUQ�(XURSH�LQWR�WKH�5XVVLDQ�VSKHUH�KDG�WR�EH�SUHYHQWHG��WR�WKLV�HQG�KH�VDZ
LQ�7LWR
V�FODLPV�RQ�7ULHVWH�DQ�RSSRUWXQLW\�WR�
VSOLW�WKH�,WDOLDQ�&RPPXQLVW�3DUW\
�ZKLFK
ZDV� D� VRXUFH� RI� FRQFHUQ� LQ� /RQGRQ� RZLQJ� WR� WKH� VSHFWUH� LW� UDLVHG� RI� FRPPXQLVW
LQIOXHQFH�JDLQLQJ�JURXQG� WKURXJK� WKH�HOHFWRUDO� V\VWHP� �)2�����������5����������
�������������

5HJDUGLQJ�7ULHVWH��LW�ZDV�WKH�WLPLQJ�RI�WKH�<XJRVODY�FOLPE�GRZQ���ZKLFK�FORVHO\
IROORZHG� :HVWHUQ� GLSORPDWLF� UHSUHVHQWDWLRQV� WR� 6WDOLQ� �� ZKLFK� ZDV� LQWHUSUHWHG� LQ
/RQGRQ�DV� DQ� LQGLFDWLRQ� WKDW�<XJRVODY� DPELWLRQV�ZHUH� EHLQJ� XVHG� DV� D� YHKLFOH� IRU
6RYLHW�SROLFLHV��0RUH�RPLQRXVO\��LW�VHHPHG�WKDW�6WDOLQ�ZDV�SUHSDUHG�WR�SXUVXH�WKHVH
SROLFLHV� WR� D� SRLQW� OLWWOH� VKRUW� RI� DUPHG� FRQIOLFW�� ,W� KDV� WR� EH� VDLG� WKDW� WKH� %ULWLVK
(PEDVV\� LQ� %HOJUDGH� GLVVHQWHG� IURP� WKLV� YLHZ� DQG� WKDW� WKH� $PEDVVDGRU�� 5DOSK
6WHYHQVRQ�ZDV� LQFOLQHG� WR� EODPH� WKH� FULVLV� SULPDULO\� RQ� SHUFHLYHG�PDFKLQDWLRQV� RI
7LWR
V� *HQHUDO� 6WDII� DQG� RI� WKH� WZR� KDUG�OLQHUV�� *HQHUDOV� -RYDQRYLF� DQG� 7HU]LF� LQ
SDUWLFXODU��)2�����������5������������������������+RZHYHU��VXFK�DUJXPHQWV�IRXQG
OLWWOH�V\PSDWK\�LQ�/RQGRQ��2UPH�6DUJHQW��WKHQ�GHSXW\�8QGHU�6HFUHWDU\�DW�WKH�)RUHLJQ
2IILFH�LPPHGLDWHO\�FRXQWHUHG�WKDW��LQ�KLV�YLHZ�� LW�ZDV�IDU�PRUH�OLNHO\� WKDW�7LWR�ZDV
FRXQWLQJ�RQ�6WDOLQ
V�VXSSRUW��1RHO�&KDUOHV��WKHQ�%ULWLVK�$PEDVVDGRU�LQ�,WDO\��ZDV�LQ
DJUHHPHQW��WKHUH�ZDV�QR�GRXEW��&KDUOHV�ZURWH��WKDW�WKH�LVVXH�ZDV�EHLQJ�UHJDUGHG�E\
WKH�6RYLHW�8QLRQ�DV�D� WHVW�RI� WKH�ZHVWHUQ�DOOLHV�ZLOO� WR�VWDQG�XS� WR�5XVVLDQ�SROLWLFDO
GRPLQDWLRQ� DQG� WKDW� LW� ZDV� OLNHO\� WKDW� 7LWR� KDG� EHHQ� SURPLVHG� 
PRUDO�� WKRXJK
SUREDEO\�QR�FRQFUHWH�VXSSRUW
��6WDOLQ�ZDV�KRSLQJ��SHUKDSV��WR�XVH�7ULHVWH�WR�SHUVXDGH
,WDO\�WR�OHDQ�IXUWKHU�LQ�WKHLU�GLUHFWLRQ�DQG�DZD\�IURP�WKH�%ULWLVK�SRVLWLRQ��3HOO\�HW�DO��
������

,W� LV�FXULRXV� WKDW� VHQLRU�RIILFLDOV� LQ�/RQGRQ�RYHUORRNHG�7LWR
V� VXEVHTXHQW�SXEOLF
SURWHVWDWLRQV�DERXW�WKH�ODFN�RI�6RYLHW�VXSSRUW�EXW�WKLV�LQ�WXUQ�LV�LQGLFDWLYH�RI�WKH�HDUO\
UHDGLQHVV�WR�DFFHSW�WKH�WKHVLV�RI�WKH�PRQROLWKLF�6RYLHW�EORF��7KH�XQGHUO\LQJ�FRQYLF�
WLRQ�WKDW�0RVFRZ�ZDV�HVWDEOLVKLQJ�VXFK�D�EORF�RQ�WRWDOLWDULDQ�OLQHV�SURYLGHG�WKH�EDVLV
IRU� WKH� HYROXWLRQ� RI�%ULWLVK�&ROG�:DU� SROLF\�PDNLQJ��� 7KH� VLJQLILFDQFH� RI� WKLV� IRU
%ULWLVK�IRUHLJQ�SROLF\�LQ�WKH�VXPPHU�RI������LV�VSHOW�RXW�LQ�2UPH�6DUJHQW
V�VHPLQDO
PHPRUDQGXP��6WRFNWDNLQJ�DIWHU�9(�'D\��LQ�ZKLFK�KH�DUJXHG�WKDW�%ULWDLQ�PXVW�WDNH�D
VWDQG�LQ�(XURSH� 
LQ� WKH� LPPHGLDWH� IXWXUH� LI� WKH�VLWXDWLRQ�ZHUH� WR�EH�SUHYHQWHG� IURP
FU\VWDOOLVLQJ�WR�RXU�SHUPDQHQW�GHWULPHQW
�DV�%ULWLVK�PLOLWDU\�SRZHU�GHFOLQHG��)2����
������5�����������������������)2�����������5������������7R�WKLV�HQG�KH�LGHQWLILHG

������������������������
�� )RU�H[DPSOH�%HYLQ�JDYH�SXEOLF�H[SUHVVLRQ�WR�KLV�PLVJLYLQLJV�ZKHQ�KH�WROG�WKH�+RXVH�RI�&RQLPRQV

RQ����$XJXVW������WKDW�KH�KDG�JDLQHG�WKH� LPSUHVVLRQ�WKDW� 
RQH�NLQG�RI� WRWDOLWDULDQLVP��ZDV��EHLQJ
UHSODFHG�E\�DQRWKHU
��3DUOLDPHQWDU\�'HEDWHV�����������

��
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WKH� WDVN� RI� WDNLQJ� D� VWDQG� LQ� (DVWHUQ� (XURSH� DV� D� VLQH� TXD� QRQ� RI� SUHYHQWLQJ� WKH
H[WHQVLRQ�RI� WKH�6RYLHW�VSKHUH��%ULWDLQ�PXVW��KH�DUJXHG�NHHS� LWV� 
IRRW� ILUPO\� LQ�)LQ�
ODQG�� 3RODQG�� &]HFKRVORYDNLD�� $XVWULD�� <XJRVODYLD� DQG� %XOJDULD
� FKDOOHQJLQJ� WKH
5XVVLDQV� LQ� WKHVH� VL[� FRXQWULHV�� LQVWHDG� RI� ZDLWLQJ� XQWLO� WKH� 6RYLHW� *RYHUQPHQW
WKUHDWHQV�XV�IXUWKHU�ZHVW�DQG�VRXWK�LQ�*HUPDQ\��,WDO\��*UHHFH�DQG�LQ�7XUNH\��6DUJHQW
DGGHG� WKDW� VXFK� D� FKDOOHQJH� ZRXOG� EH� LQHYLWDEOH� 
LI� ZH� OHW� 6WDOLQ� SRFNHW� IRU� JRRG
WKHVH�VL[�FRXQWULHV
�

7KH�JURZLQJ�DQ[LHW\� LQ�/RQGRQ�RYHU� WKH� QDWXUH� RI�6RYLHW� LQWHQWLRQV� UHFHLYHG� D
IXUWKHU� ERRVW� DW� WKH�/RQGRQ�&RXQFLO� RI�)RUHLJQ�0LQLVWHUV� LQ�6HSWHPEHU� DQG� LW�ZDV
GXULQJ�WKHVH�SURFHHGLQJV� WKDW� WKH�QHZ�)RUHLJQ�6HFUHWDU\�(UQHVW�%HYLQ�DQG�VRPH�RI
KLV�RIILFLDOV�EHJDQ� WR�VXVSHFW� WKDW� WKH�6RYLHW�8QLRQ�ZDV�QRW�FRQFHUQHG�VLPSO\�ZLWK
VHFXULQJ�LWV�ZHVWHUQ�IURQWtHU�E\�HVWDEOLVKLQJ�IULHQGO\�UHJLPHV�LQ�WKH�%DONDQV�EXW�ZDV
DFWLYHO\�VHHNLQJ�WR�FKDOOHQJH�WKH�%ULWLVK�SRVLWLRQ�RI�GRPLQDQFH�LQ�WKH�0HGLWHUUDQHDQ�
%HYLQ
V� SULYDWH� VHFUHWDU\�� 3LHUVRQ�'L[RQ��ZURWH� LQ� KLV� GLDU\� RI� ��� 6HSWHPEHU�� 
7KH
PDLQ�REMHFWLYH�RI�WKH�5XVVLDQV�LV�DFFHVV�WR�D�EDVH�LQ�WKH�0HGLWHUUDQHDQ��7KH�0HGLWHU�
UDQHDQ� LV� WKHUHIRUH� WKH� UHDO� 5XVVLDQ� FKDOOHQJH� DW� WKLV� FRQIHUHQFH�� $QG� DJDLQ� RQ� �
6HSWHPEHU�� 
D�QHZ�SRLQW�ZKLFK�VHHPV�WR�PH�WR�HPHUJH���� LV� WKH� LQWHQVLW\�RI�5XVVLDQ
MHDORXV\� RI� RXU� SRVLWLRQ� LQ� WKH� 0HGLWHUUDQHDQ� QRZ� WKDW� )UDQFH� DQG� ,WDO\� KDYH
FHDVHGWR�EH�ILUVW�FODVV�SRZHUV��,W�PD\�EH�WKDW�WKLV�LV�ZKDW�WKH�%ULWLVK�FDPH�WR�EHOLHYH
EHFDXVH� RI� WKH� WUDGLWLRQDO�%ULWLVK� IHDUV� IRU� WKHLU� SRVLWLRQ� LQ� WKH�0HGLWHUUDQHDQ�� EXW
FOHDUO\�LW�KDG�LPSOLFDWLRQV�IRU�WKH�ZD\�LQ�ZKLFK�WKH�<XJRVODY�UHJLPH�ZDV�UHJDUGHG�
,WDO\��$XVWULD�DQG�*UHHFH�ZHUH�VHHQ�LQ�/RQGRQ�DV�WKH�GHPDUFDWLRQ�OLQH�DW�ZKLFK�WKH
6RYLHW�DGYDQFH�KDG�WR�EH�KDOWHG�LI�%ULWLVK��DQG�LPSOLFLWO\��ZHVWHUQ� LQWHUHVWV�ZHUH� WR
EH� GHIHQGHG� DQG� WKH� <XJRVODY� *RYHUQPHQW� ZDV� SUHVVLQJ� WHUULWRULDO� FODLPV� DJDLQVW
HDFK�

7KH�GLUHFWLRQ�RI�%HYLQ
V�SROLF\�WRZDUGV�<XJRVODYLD�ZDV�ILUVW�JLYHQ�FOHDU�H[SUHV�
VLRQ�IROORZLQJ�WKH�<XJRVODY�HOHFWLRQV� LQ�PLG�1RYHPEHU�������7R�%ULWDLQ
V�$PEDV�
VDGRU�LQ�%HOJUDGH��5DOSK�6WHYHQVRQ��2UPH�6DUJHQW�ZURWH�RQ����1RYHPEHU�WKDW�WKHUH
VHHPHG� 
OLWWOH�GRXEW� WKDW� WKH�<XJRVODYV�KDYH� WKH�*RYHUQPHQW�ZKLFK� WKH�PDMRULW\� LQ
IDFW� ZDQW
� DQG� WKDW� 
KDYLQJ�PDGH� QR� SURWHVW� DERXW� WKH� 7LWR�6XEDVLF�$JUHHPHQW�ZH
UHDOO\� KDYH� QR� DOWHUQDWLYH� EXW� WR� DFTXLHVFH� LQ� WKH� QHZ� UHJLPH
� �)2� ���� �����
5�����������������������������%ULWDLQ
V�SROLF\��KH�VWDWHG��ZDV�WR�SXW�D�OLPLW�RQ�5XV�
VLDQ�H[SDQVLRQ�LQ�WKH�0LGGOH�(DVW�DQG�WKDW�JLYHQ�WKLV�FRQWH[W��
<XJRVODYLD�LV�VWUDWHJL�
FDOO\�WRR�LPSRUWDQW�WR�RXU�SRVLWLRQ�LQ�WKH�0HGLWHUUDQHDQ�DQG�*UHHFH�DQG�,WDO\�IRU�XV
WR�DGRSW�D�SROLF\�RI�VXONLQJ�WRZDUGV�KHU�
�+H�FRQWLQXHG�WKDW�%ULWDLQ
V�REMHFW�PXVW�EH�

WKHUHIRUH���� WR� UH�HVWDEOLVK� RXU� LQIOXHQFH� LQ� <XJRVODYLD� DQG� WKXV� WR� FKDOOHQJH� DQG
HYHQ�XQGHUPLQH�WKDW�RI�WKH�6RYLHW�8QLRQ
�

*LYHQ�WKH�LGHRORJLFDO�DIILQLW\�RI�WKH�7LWR�*RYHUQPHQW�WR�WKH�6RYLHW�8QLRQ�DQG�WKH
H[WHQVLRQ�WR�<XJRVODYLD�RI�WKH�FORVHG�V\VWHP�RI�HFRQRP\��WKLV�ZDV�DQ�DPELWLRXV�RE�
MHFWLYH��$W� WKH� HQG� RI� ������%ULWDLQ� KDG� YHU\� OLWWOH� FRQWDFW�ZLWK� WKH� FRXQWU\�ZKLFK
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FRXOG�EH�H[SORLWHG��&XOWXUDO�H[FKDQJHV�ZHUH�QRQ�H[LVWHQW�DQG�LQ� WKH�VSULQJ�RI�����
WKH� )RUHLJQ�2IILFH� DFNQRZOHGJHG� WKDW� 
IRU� SROLWLFDO�� LGHRORJLFDO� DQG� UDFLDO� UHDVRQV�
WKH�QHZ�<XJRVODYLD� ORRNV� WR� WKH�6RYLHW�8QLRQ� LQ�HFRQRPLF�DV� LQ�RWKHU�PDWWHUV� DQG
FKRRVHV�WR�PDNH�KHUVHOI�WKH�HFRQRPLF�DV�ZHOO�DV�WKH�SROLWLFDO�VDWHOOLWH�RI�5XVVLD
��6R
ORQJ�DV�WKH�QHZ�UHJLPH�ODVWV��LW�FRQWLQXHG�� 
LW� LV� WR�EH�H[SHFWHG�WKDW�<XJRVODYLD�ZLOO
GLVSHQVH�ZLWK�WUDGLQJ�ZLWK�WKH�ZHVW�XQOHVV�LQ�DQ\�JLYHQ�LQVWDQFH�LW�LV�VHULRXVO\�HPEDU�
UDVVLQJ�IRU�KHU�WR�GR�VR
��)2�����������1���������������������������

�����ZDV�E\�DQ\�VWDQGDUGV�D�GLVDVWURXV�\HDU� IRU�$QJ,R�<XJRVODY� UHODWLRQV��<X�
JRVODY�LQWHUYHQWLRQ�LQ�WKH�*UHHN�FLYLO�ZDU��ZKLFK�UHVXPHG�LQ�0D\��WKH�&RUIX�&KDQQHO
LQFLGHQW� LQ� ZKLFK� <XJRVODY� FRPSOLFLW\� ZDV� VXVSHFWHG�� WKH� FORVLQJ� RI� WKH� %ULWLVK
5HDGLQJ�5RRP�LQ�%HOJUDGH�� WKH�IDLOXUH�RI� WKH�$QJ,R�<XJRVODY�WUDGH�WDONV��DOO�FRP�
ELQHG� ZLWK� WKH� GLIILFXOW� QHJRWLDWLRQV� RYHU� WKH� ,WDOR�<XJRVODY� IURQWLHU� DW� WKH� 3DULV
3HDFH�&RQIHUHQFH�WR�UHGXFH�RIILFLDO�UHODWLRQV�EHWZHHQ�/RQGRQ�DQG�%HOJUDGH�WR�D�YL�
WXDO� LPSDVVH��,Q�7ULHVWH� WKH�IDFW� WKDW�SRVVHVVLRQ�ZDV�QLQH�WHQWKV�RI� WKH� ODZ�DQG� WKDW
WKH� IURQWLHU
V� GHPDUFDWLRQ�ZDV� ERXQG� XS�ZLWK� ODUJHU� SROLWLFDO� LVVXHV�PHDQW� WKDW� WKH
ZHVWHUQ�LQVLVWHQFH�RQ�D�VROXWLRQ�ZKLFK�IDYRXUHG�WKH�,WDOLDQV�FRXOG�KDUGO\�IDLO�RYHU�WKH
ORQJ�WHUP�WR�\LHOG�WKH�UHVXOW�WKH\�GHVLUHG��*LYHQ�WKH�EHOLHI�ZKLFK�ZDV�WDNLQJ�URRW�LQ
ERWK�/RQGRQ� DQG�:DVKLQJWRQ� WKDW�6RYLHW� SROLF\�ZDV� LQWULQVLFDOO\� H[SDQVLRQLVW� DQG
UHYROXWLRQDU\�DQG�FRXOG�EH�GHOLPLWHG�RQO\�E\�D�VKRZ�RI�ZHVWHUQ�ILUPQHVV��WKH�VLJQLIL�
FDQFH�RI�WKH�VSRUDGLF�FLYLO�GHPRQVWUDWLRQV�LQ�7ULHVWH�LQ�VXSSRUW�RI�UDGLFDO�SROLWLFLDQV�
ZDV�FRQVLGHUDEOH��7ULHVWH��OLNH�,UDQ��KDG�EHFRPH�D�V\PERO�RI�ZHVWHUQ�GHWHUPLQDWLRQ
WR�PHHW�WKH�5XVVLDQ�FKDOOHQJH�LQ�(XURSH�DQG�HOVHZKHUH�

7KHUH�ZDV�RQH�DUHD�ZLWK�ZKLFK� WKH�%ULWLVK�KDG� VRPH� VXFFHVV� LQ� WKHLU�SROLF\� WR�
ZDUGV�<XJRVODYLD�DQG�WKDW�ZDV�LQ�WKH�PDWWHU�RI�WKH�UHWXUQ�RI�<XJRVODY�ZDU�FULPLQDOV�
7KLV� TXHVWLRQ� ZDV�� E\� WKH� HQG� RI� ������ WKUHDWHQLQJ� WR� FRPSURPLVH� QRW� RQO\� WKH
%ULWLVK�DQG�$PHULFDQV�EXW�DOVR�WR�SURYRNH�DQ�LVVXH�LQ�<XJRVODY�UHODWLRQV�ZLWK�,WDO\
DQG� $XVWULD�� $W� WKH� WLPH� WKHUH� ZHUH� VRPH� ������� <XJRVODY� GLSVODFHG� SHUVRQV� LQ
%ULWLVK� DQG� MRLQWO\� DGPLQLVWHUHG� $QJOR�$PHULFDQ� FDPSV� LQ� ,WDO\� DQG� $XVWULD�� ZKR
ZHUH�DZDLWLQJ�VFUHHQLQJ�IRU�FROODERUDWRUV�DQG�ZDU�FULPLQDOV�EHIRUH�EHLQJ�SODFHG�XQ�
GHU� WKH�FDUH�RI� WKH�DSSURSULDWH� LQWHUQDWLRQDO�DXWKRULWLHV��6KRUWO\�DIWHU� WKH�HQG�RI� WKH
ZDU�� WKH� %ULWLVK� DQG� $PHULFDQV� KDG� IRUPDOO\� XQGHUWDNHQ� WR� UHSDWULDWH� IRU� WULDO� DOO
PHPEHUV�RI�WKH�<XJRVODY�IDVFLVW�8VWDVH�DQG�RWKHU�ZDQWHG�TXLVOLQJV�IRXQG�ZLWKLQ�DU�
HDV�XQGHU�WKHLU�FRQWURO��7KLV�REOLJDWLRQ�ZDV�UHFRJQLVHG�E\�WKH�)RUHLJQ�2IILFH�DV�EH�
LQJ�VRPHWKLQJ�RI�D�WHVW�RI�JRRG�IDLWK�EHWZHHQ�<XJRVODYLD�DQG�WKH�:HVWHUQ�3RZHUV�

8QWLO� WKH� HQG� RI� ������ KRZHYHU�� WKH� ODFN� RI�PDQSRZHU� DQG� RWKHU� UHVRXUFHV�� DV
ZHOO� DV� GLIILFXOWLHV� RI� FR�RUGLQDWLRQ� ZLWK� RWKHU� $OOLHG� DXWKRULWLHV�� PHDQW� WKDW� OLWWOH
SURJUHVV� KDG� EHHQ� PDGH�� &RQVHTXHQWO\� %HYLQ�� RQ� KLV� UHWXUQ� IURP� WKH� 1HZ� <RUN
&RXQFLO�RI�)RUHLJQ�0LQLVWHUV�LQ�'HFHPEHU������ZKHUH�WKH�,WDOLDQ�3HDFH�7UHDW\�KDG
EHHQ�DJUHHG�IRU�VLJQDWXUH�RQ���)HEUXDU\������� LQIRUPHG�KLV�VHQLRU�RIILFLDOV� WKDW�KH
ZDQWHG� HYHU\� HIIRUW� PDGH� WR�� SXW� %ULWDLQ� ULJKW� ZLWK� <XJRVODYLD
� �)2� ���� �����
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:5�����������������������$V�WKLQJV�VWRRG�WKH��������RU�VR�<XJRVODY�'3V�ZRXOG�EH
KDQGHG�RYHU� WR� ,WDOLDQ� MXULVGLFWLRQ�RQ� WKH� WUHDW\
V� VLJQDWXUH�DQG� LW�ZDV�DOUHDG\�FOHDU
WKDW�WKH�,WDOLDQV�GLG�QRW�KDYH�WKH�UHVRXUFHV�WR�SUHYHQW�ZRXOG�EH�WURXEOH�PDNHUV�IURP
FUHDWLQJ�DQWL�7LWR�GLVWXUEDQFHV�DORQJ�WKH�,WDOR�<XJRVODY�IURQWLHU��0RUHRYHU�� WKH�%D�
GRJOLR�JRYHUQPHQW�ZDV�NQRZQ�WR�EH�FRQVLGHULQJ�IRUFLEOH�UHSDWULDWLRQ�RI�WKH�UHIXJHHV
HQ�PDVVH�

'HVSLWH�RSSRVLWLRQ�IURP�ZLWKLQ�DQG�ZLWKRXW�WKH�)RUHLJQ�2IILFH��%HYLQ�DSSRLQWHG
)LW]UR\�0DFOHDQ��QRZ�WKH�&RQVHUYDWLYH�0HPEHU�RI�3DUOLDPHQW�IRU�/DQFDVWHU��WR�KHDG
D� VSHFLDO� 6FUHHQLQJ� 0LVVLRQ� ZKLFK� ZRXOG� LQYHVWLJDWH� DQG� SXW� LQ� KDQG� VFUHHQLQJ
RSHUDWLRQV� ILUVWO\� LQ� ,WDO\� EXW� DOVR� LQ� $XVWULD� DQG� WKH� %ULWLVK� ]RQH� RI� *HUPDQ\��

0DFOHDQ
V�SHUVRQDO�IULHQGVKLS�ZLWK�7LWR�ZDV�SHUFHLYHG�E\�%HYLQ�WR�EH�D�SDUWLFXODU�DV�
VHVW�DQG�VR�LW�SURYHG�ZKHQ�D�VHULHV�RI�LQIRUPDO�YLVLWV�WR�7LWR�HIIHFWLYHO\�FXW�VKRUW�WKH
%HOJUDGH� JRYHUQPHQW
V� SUHGLVSRVLWLRQ� WRZDUGV� EXUHDXFUDWLF� SUHYDULFDWLRQ� DQG� D
PXWXDOO\�EHQHILFLDO� DJUHHPHQW�ZDV� VLJQHG� LQ�%OHG�RQ���6HSWHPEHU������ �0DFOHDQ�
���������)2�����������5�������������������������:KLOH�WKH�%ULWLVK�KDG�PDQDJHG�WR
HVFDSH� IURP� WKHLU� HDUOLHU� DQG� VRPHZKDW� LPSUXGHQW� XQGHUWDNLQJ� WR� UHSDWULDWH� WKH
8VWDVH�DXWRPDWLFDOO\�DQG�WR�VHW�D�GHILQLWH�WLPH�OLPLW�RQ�IXUWKHU�UHTXHVWV�IRU�WKH�KDQ�
GRYHU�RI�TXLVOLQJV��WKH�<XJRVODY�*RYHUQPHQW�UHFHLYHG�WKH�ULJKW�WR�EH�FRQVXOWHG�IRU�
PDOO\�LQ�WKH�VFUHHQLQJ�SURFHVV�

7KH�%OHG�$JUHHPHQW�ZDV�D�VKRUW�OLYHG�VXFFHVV��KRZHYHU��&ULWLFLVP�RI�WKH�DJUHH�
PHQW�ZKLFK�EHJDQ�WR�HPDQDWH�IURP�%HOJUDGH�ZLWKLQ�D�PRQWK�RI�LWV�VLJQLQJ��EHFDPH
LQFUHDVLQJO\� YLWULROLF� DV� WKH� DXWXPQ� ZRUH� RQ� DQG� ZKHQ� LW� ZDV� GHQRXQFHG� E\� WKH
<XJRVODY�*RYHUQPHQW� DW� WKH� EHJLQQLQJ� RI�'HFHPEHU��%ULWLVK� RIILFLDOV� VZLIWO\� FRQ�
FOXGHG� WKDW� 7LWR� KDG� EHHHQ� GHFODUHG� RXW�RI�RUGHU� LQ� 0RVFRZ� IRU� VLJQLQJ� KLV� RZQ
DJUHHPHQW�ZLWK�%ULWDLQ�DQG�LQ�WKH�SURFHVV�KDG�RIIHQGHG�DJDLQVW�WKH�SULQFLSOHV�RI�6R�
YLHW� SROLF\� �)2� ���� ������:5������������ ���� ���� ������ ���� ���� �������:LWK� WKH
EHQHILW�RI�KLQGVLJKW��WKLV�DQDO\VLV�VHHPV�HVSHFLDOO\�SUHVFLHQW�

'XULQJ� WKH� FRXUVH� RI�0DFOHDQ
V� YLVLW� WR� 7LWR� LQ� 6ORYHQLD� LQ� -XQH�� WKH�<XJRVODY
OHDGHU�KDG�WDNHQ�WKH�RSSRUWXQLW\�WR�GHSORUH�WKH�JHQHUDO�GHWHULRUDWLRQ�LQ�$QJR�<XJR�
VODY�UHODWwRQV�VLQFH�WKH�HQG�RI� WKH�ZDU��1RW�FRQILQLQJ�KLPVHOI�VLPSO\�WR� WKH�UHIXJHH
TXHVWLRQ� 7LWR� XVHG� WKH� RFFDVLRQ� WR� DLU� D� ZLGH� UDQJH� RI� JULHYDQFHV� IURP� FODLPV� RI
%ULWLVK�YLRODWLRQV�RI�<XJRVODY�DLU�VSDFH�WR�WKH�VWDWH�RI�DIIDLUV�RQ�WKH�$XVWUR�<XJRVODY
IURQWLHU��0DFOHDQ�UHVSRQGHG�LQ�NLQG��7LWR��KH�VDLG��ZDV�YHU\�XQSRSXODU�LQ�%ULWDLQ�IRU
D�QXPEHU�RI� UHDVRQV�� DPRQJ� WKHP�D�YDULHW\�RI� DFWLRQV�RYHU� WKH�SUHYLRXV� WZR�\HDUV
LQFOXGLQJ� WKH� GRZQLQJ� RI� WZR� XQDUPHG� $PHULFDQ� SODQHV�� WKH� LPSULVRQPHQW� RI
$UFKLELVKRS�6WHSLQDF��WKH�WULDO�DQG�H[HFXWLRQ�RI�'UDCD�0LKDLORYL`��EXW�LQ�JHQHUDO�EH�
FDXVH� RI� WKH� FRQVLVWHQWO\� KRVWLOH� DWWLWXGH� RI� WKH� <XJRVODY� JRYHUQPHQW� WRZDUGV� LWV
IRUPHU�DOOLHV��)2�����������5�����������������������������7R�WKLV�7LWR�ZU\O\�RE�
������������������������
� ,�KDYH�H[SORUHG�%ULWLVK�SROLF\� WRZDUGV� WKH�<XJRVODY�GLVSODFHG�SHUVRQV�TXHVWLRQ� LQ�3XWWLQJ�%ULWDLQ

ULJKW���������������������
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VHUYHG� WKDW� D� 
SUHUHTXLVLWH� IRU� DQ\� UDGLFDO� LPSURYHPHQW� LQ� WKHP�ZDV� D� IXQGDPHQWDO
FKDQJH�LQ�WKH�UHODWLRQVKLS�RI�6RYLHW�5XVVLD�ZLWK�WKH�8QLWHG�6WDWHV
�

&RQFOXVLRQ

,QGHHG�� WKH� SLYRWDO� LVVXH� LQ� %ULWLVK� UHODWLRQV� ZLWK� <XJRVODYLD� LQ� WKLV� SHULRG� LV
FOHDUO\�WKH�QDWXUH�RI�<XJRVODYLD
V�UHODWLRQVKLS�ZLWK�WKH�6RYLHW�8QLRQ�DQG�WKH�ZD\�LQ
ZKLFK�WKLV�ZDV�SHUFHLYHG�LQ�WKH�:HVW��,Q�WKH�LPPHGLDWH�SRVW�ZDU�\HDUV��WKH�:HVWHUQ
SHUFHSWLRQ�RI�FRPPXQLVP�DV�PRQROLWKLF�DQG�WRWDOLWDULDQ�ZDV�H[WHQGHG�WR� WKH�ZKROH
UHJLRQ� RI� WKH� 6RYLHW� VSKHUH�ZLWKRXW� DQ\� DOORZDQFHV� IRU� WKH� ORFDO� FKDUDFWHULVWLFV� RU
KLVWRULFDO� IDFWRUV�ZKLFK�ZHUH�XOWLPDWHO\� WR�PDNH� WKH� H[SHULHQFH�RI� FRPPXQLVP� L� Q
<XJRVODYLD� XQLTXH��7KLV� WHQGHQF\�ZDV� UHLQIRUFHG� E\�%HYLQ�ZKR�ZDV� NQRZQ� WR� EH
VXVSLFLRXV�RI�FRPPXQLVWV�

1HYHUWKHOHVV�7LWR
V�LQGHSHQGHQFH�RI�PLQG�KDG�EHHQ�GHWHFWHG�E\�%ULWLVK�OLDLVRQ�RI�
ILFHUV�ZKR�KDG�FORVH�FRQWDFW�ZLWK�KLP�GXULQJ�WKH�ZDU�DQG�WKLV�FKDUDFWHULVWLF�ZDV�VXE�
VHTXHQWO\�FRPPHQWHG�XSRQ�IURP�WLPH�WR�WLPH�E\�RIILFLDOV�LQ�/RQGRQ�DQG�%HOJUDGH��,W
ZDV�WKLV�ZKLFK�XQGHUOD\�%HYLQ
V�DSSURDFK�WR�WKH�UHIXJHH�TXHVWLRQ��8QWLO�WKH�VXPPHU
RI�������KRZHYHU��%ULWLVK�SROLF\�ZDV�EDVHG�SULPDULO\�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�GLI�
ILFXOWLHV�WKH\�HQFRXQWHUHG�LQ�GHDOLQJ�ZLWK�<XJRVODYLD�ZHUH�HVVHQWLDOO\�D�UHIOHFWLRQ�RI
WKH� SUREOHPV� WKDW� H[LVWHG� EHWZHHQ� WKH�:HVWHUQ� SRZHUV� DQG� WKH� 6RYLHW� 8QLRQ�� 7KH
LGHD�WKDW�0RVFRZ�ZDV�WKH�EUHDN�UDWKHU�WKDQ�WKH�DFFHOHUDWRU�RQ�<XJRVODY�IRUHLJQ�SRO�
LF\�GLG�QRW�UHDOO\�EHFRPH�FRQYHQWLRQDO�ZLVGRP�ZLWKLQ�WKH�)RUHLJQ�2IILFH�XQWLO�����
E\� ZKHQ� WKH� KRVWLOLW\� RI� WKH� 6RYLHW� EORF� WRZDUGV� WKH� 7LWR� JRYHUQPHQW� KDG� EHHQ
VKRZQ�WR�KDYH�GHHS�VHDWHG�IRXQGDWLRQV�


� 7KH� DXWKRU� ZRXOG� OLNH� WR� WKDQN� WKH� %ULWLVK� &RXQFLO� IRU� SURYLGLQJ� WKH� IXQGV
ZKLFK�PDGH�KHU�SDUWLFLSDWLRQ�LQ�WKLV�FRQIHUHQFH�SRVVLEOH�

'RFXPHQWDU\�VRXUFHV�DUH�GHULYHG�IURP�WKH�SDSHUV�KHOG�DW�WKH�3XEOLF�5HFRUG�2I�
ILFH��.HZ��6XUUH\��8QLWHG�.LQJGRP�DQG�DUH�TXRWHG�ZLWK�SHUPLVVLRQ�RI�+0�6WDWLRQ�
HU\�2IILFH�
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7KH�4XHHQ
V�8QLYHUVLW\�RI�%HOIDVW��*%��1RUWKHUQ�,UHODQG���%HOIDVW�%7��,11�����8QLYHUVLW\�6TXDUH�

(�PDLO��$��/DQH#TXE�DF�XN

329=(7(.
AODQHN� UD]LVNXMH� VSUHPLQMDMRaH� VH� SRJOHGH� EULWDQVNLK� ]XQDQMHSROLWLaQLK� GHMDY�

QLNRY�QD�-XJRVODYLMR�Y�aDVX�RG�����������Y�VPLVOX�^LU^LK�EULWDQVNLK�LQWHUHVRY�Y�MXJR�
Y]KRGQL� (YURSL� LQ� EOLCDMRaL� VH� KODGQL� YRMQL�� 3RMDYLOD� VWD� VH� GYD� SRJOHGD� QD� 7LWRY
UHCLP��3UYL�MH�SRVNX^DO�UD]ORCLWL�MXJRVORYDQVNR�SROLWLNR�Y�VPLVOX�WRWDOLWDUL]PD�LQ�PR�
QROLWLaQHJD�VRYMHWVNHJD�EORND��$OWHUQDWLYQL�SRJOHG�SD�MH�7LWRYR�YRGVWYR�YLGHO�NRW�VSR�
VREQRVW�VDPRVWRMQLK�GHMDQM�

5()(5(1&(6
)2�����������5�������������)2�0LQXWH��&$%�������:3��������������������
)2�����������1�������������)2�PLQXWH���������������
)2�����������5�����������&KXUFKLOO�WHOHJUDP�WR�(GHQ�FRQWDLQHG�LQ�)2�WHO�������WR

:DVKLQJWRQ��������������
)2�����������5�����������6WHYHQVRQ�WHO��WR�)RUHLJQ�2IILFH�������������
)2�����������5�����������5RPH�WHO�WR�)2�������������
)2�����������5�����������6DUJHQW�PLQXWH�WR�&KXUFKLOO�
)2�����������5������������(GHQ�PLQXWH�WR�3ULPH�0LQLVWHU��������������
)2�����������5��������������6DUJHQW�OHWWHU�WR�6WHYHQVRQ���������������
)2�����������8�����������)2�PLQXWH�������������
)2�����������:5��������0LQXWH�RI�PHHWLQJ�DW�WKH�)RUHLJQ�2IILFH���������������
)2�����������:5������������%RRWKE\�0LQXWH���������������
)2�����������:5������������6\NHV�0LQXWH���������������
)2�����������5������������7H[W�RI�$JUHHPHQW�������������
)2����� ������5���������������<XJRVODY�5HIXJHH� 3UREOHP�� GLVFXVVLRQV� EHWZHHQ

%ULJDGLHU�0DFOHDQ�DQG�0DUVKDO�7LWR�RQ�WKH�<XJRVODY�UHIXJHH�SUREOHP��LQ�D�OHWWHU
IURP�0DFOHDQ��������������

/DQH��$�� ��������3XWWLQJ�%ULWDLQ� ULJKW�ZLWK�7LWR�� WKH� GLVSODFHG� SHUVRQV� TXHVWLRQ� LQ
$QJOR�<XJRVODY�UHODWLRQV�����������(XURSHDQ�+LVWRU\�4XDUWHUO\��������

/DQH��$����������3HUIGLRXV�$OELRQ��%ULWDLQ�DQG�WKH�VWUXJJOH�IRU�PDVWHU\�RI�<XJRVOD�
YLD��$�UHLQWHUSUHWDWLRQ�LQ�WKH�OLJKW�RI��QHZ�HYLGHQFH���'LSORPDF\�DQG�6WDWHFUDIW�
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%DUNHU��(�� ��������%ULWLVK� 3ROLF\� LQ� 6RXWK� (DVW� (XURSH� GXULQJ� WKH� 6HFRQG�:RUOG
:DU��/RQGRQ��0DFPLOODQ�

%DUNHU��(����������&KXUFKLOO�DQG�(GHQDW�:DU��/RQGRQ��0DFPLOODQ�
7KRPDV��+�� ��������$UPHG�7UXFH�� WKH�EHJLQQLQJV�RI� WKH�&ROG�:DU����������/RQ�

GRQ��6FHSWUH�
6LUDFXVD�� -�� �������� 7KH� 0HDQLQJ� RI� 7ROVWR\�� &KXUFKLOO�� 6WDOLQ� DQG� WKH� %DONDQV�

0RVFRZ��2FWREHU�������'LSORPDWLF�+LVWRU\��YRO�,,,�
3HOO\��0��HW�DO���HG����������'RFXPHQWV�RQ�%ULWLVK�3ROLF\�2YHUVHDV��6HULHV�,��YRO�,�

7KH�3RWVGDP�&RQIHUHQFH�������/RQGRQ��+062�
3DUOLDPHQWDU\�'HEDWHV���WK�6HULHV��+RXVH�RI�&RPPRQV���������������
0DFOHDQ��)�������������7LWR�0DFOHDQ�WDONV�RI����������$Q�DFFRXQW�JLYHQ�LQ�D�FRQ�

WHPSRUDU\� OHWWHU� ZULWWHQ� E\� %ULJDGLHU�0DFOHDQ� RI� KLV� GLVFXVVLRQV� ZLWK�0DUVKDO
7LWR� RQ� WKH� <XJRVODY� UHIXJHH� SUREOHP�� 6HSWHPEHU� ������ 6RXWK� 6ODY� -RXUQDO�
:LQWHU���������

:KLWKDP��-��5����������'DZLQJ�WKH�/LQH��%ULWDLQ�DQG�WKH�HPHUJHQFH�RI�WKH�7ULHVWH
4XHVWLRQ��-DQXDU\��������0D\�������(QJOLVK�+LVWRULFDO�5HYLHZ��&9,�������$SULO
�����
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