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7KH�)LUVW�$QJOR�6HUELDQ�FRQWDFWV

7KH� HPHUJHQFH� RI� WKH� PRGHUQ� 6HUELDQ� VWDWH� GXULQJ� WKH
)LUVW� 6HUELDQ�8SULVLQJ� ������������ IDLOHG� WR� DWWUDFW� VSHFLDO� DW�
WHQWLRQ� LQ� %ULWDLQ�� 7KH� GHWDLOHG� (QJOLVK� ELEOLRJUDSK\� RQ� WKH
(DVWHUQ� 4XHVWLRQ�� FROOHFWHG� E\� WKH� 6HUELDQ� VFKRODU� 9R\LVODY
<RYDQRYLFK��PHQWLRQV�QR�VSHFLDO�FRQWHPSRUDU\�ERRNV�RU�WUDYHO�
OHUV
� DFFRXQWV� RQ� 6HUELD� LQ� WKLV� SHULRG��� 1RU� GLG� WKH� 6HFRQG
6HUELDQ�8SULVLQJ��������DQG�RUDO�UHFRJQLWLRQ�RI�6HUELDQ�DXWRQ�
RP\�E\�WKH�3RUWH�FDXVH�DQ\�FRPPHQWV��,W�ZDV�EHOLHYHG�LQ�6HUELD
WKDW� %ULWLVK� )RUHLJQ� 6HFUHWDU\� &DVWOHUHDJK� UHSOLHG� WR� 6HUELDQ
GHOHJDWHV�GXULQJ�WKH�&RQJUHVV�RI�9LHQQD�WKDW�6HUELD�ZDV�WRR�IDU
DZD\�IURP�*UHDW�%ULWDLQ��

,W� ZDV� RQO\� LQ� WKH� ����V� WKDW� 6HUELD�� DFWXDOO\� 6HUYLD��

VWDUWHG�WR�EH�PHQWLRQHG�LQ�WKH�WLWOHV�RI�%ULWLVK�ERRNV�DQG�DUWLFOHV�

�

� 9R\LVODY�0��<RYDQRYLWFK��$Q�(QJOLVK�%LEOLRJUDSK\�RQ�WKH�1HDU�(DVWHUQ
4XHVWLRQ�������������%HOJUDGH��6HUYLDQ�$FDGHP\�RI�6FLHQFHV�������

� 6WHYDQ�.��3DYORZLWFK��$QJOR�5XVVLDQ�5LYDOU\�LQ�6HUELD�������������7KH
0LVVLRQ� RI� &RORQHO� +RGJHV� �3DULV�� 7KH�+DJXH��0RXWRQ�	�&R��� ������
S�� ���

� 7KH�WHUP�6HUYLD�ZDV�XVHG�LQ�%ULWDLQ�XQWLO�WKH�)LUVW�:RUOG�:DU��$V�VRRQ
DV� WKH� *UHDW�:DU� VWDUWHG� WKH�

 

�Y
� ZDV� ILQDOO\� FKDQJHG� LQWR� D�

 

�E
�� 6LQFH



7KLV�LQWHUHVW�ZDV�PRVWO\�FXOWXUDO��,W�ZDV�WKH�DJH�RI�URPDQWLFLVP
DQG� LQ� %ULWDLQ�� DV� LQ� *HUPDQ\� DQG� )UDQFH�� VXEVWDQWLDO� LQWHUHVW
H[LVWHG� LQ� WKH�SRHWU\�RI� HPHUJLQJ�QDWLRQDOLWLHV� RQ� WKH�RXWVNLUWV

RI�(XURSH��6HUELDQ�QDWLRQDO�SRHPV�RU�

 

�PLQVWUHOV\
��DV�WKH\�ZHUH
FDOOHG� LQ� REYLRXV� UHIHUHQFH� WR� 6FRWODQG�� DSSHDUHG� LQ� VHYHUDO
WUDQVODWLRQV��WKH�PRVW�SURPLQHQW�EHLQJ�WKRVH�RI�-RKQ�%RZULQJ��

7KH�(VWDEOLVKPHQW�RI�'LSORPDWLF�5HODWLRQV

:KDW�%ULWLVK�NQRZOHGJH�RI�6HUELD�DW�WKH�WLPH�ZDV�OLNH�FDQ

EH�VHHQ�IURP�VXFK�VXUSULVLQJ�DVVHVVPHQWV�DV�D�GLVSDWFK�LQ�����

IURP�%ULWLVK�)RUHLJQ�0LQLVWHU��9LVFRXQW�3DOPHUVWRQ�PHQWLRQLQJ

WKH�

 

�H[LVWLQJ�FRQVWLWXWLRQ�LQ�6HUELD
��ZKLOH�/RUG�3RQVRQE\��%UL�

WLVK� $PEDVVDGRU� LQ� &RQVWDQWLQRSOH�� LQ� 'HFHPEHU� RI� WKH� VDPH

\HDU��VSRNH�DERXW�WKH�

 

�%R\DUGV�RI�6HUELD
��7KLV��DV�6��3DYORZLWFK

SRLQWV�RXW��JLYHV�XV�D�SLFWXUH�

 

�RI�D�FRXQWU\�ZLWK�HVWDEOLVKHG�ODZV

DQG�LQVWLWXWLRQV�DQG�D�ODQG�RZQLQJ�QRELOLW\
��ZKLFK�ZDV�IDU�IURP

EHLQJ�WKH�FDVH�

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

�

$XJXVW�������

 

�6HUELD
�VWDUWHG� WR�EH�PHQWLRQHG�LQ�WKH�%ULWLVK�SUHVV�DV�DQ
H[SUHVVLRQ�RI�%ULWLVK�DSSUHFLDWLRQ�IRU�LWV�DOO\��+HUEHUW�9LYLDQ�ZDV�DPRQJ
WKH� ILUVW� WR� PHQWLRQ� WKLV� TXHVWLRQ��

 

�,� EHOLHYH� ZH� DUH� DORQH� DPRQJ� WKH
QDWLRQV�LQ�VSHDNLQJ�RI�o6HUYLDp�DQG�o6HUYLDQVp��ZRUGV�ZKLFK�DUH�UHVHQWHG
DV� LPSO\LQJ� VHUYLWXGH�� WKRXJK� WKH\�GR�QRW� GR� VR� DQ\�PRUH� WKDQ� o6ODYp
LPSOLHV�VODYHU\
��+HUEHUW�9LYLDQ��6HUYLD��WKH�3RRU�0DQ
V�3DUDGLVH��S��[LY�
FI��5��:��6HWRQ�:DWVRQ��'LVUDHOL��*ODGVWRQH�DQG�WKH�(DVWHUQ�4XHVWLRQ�
$�6WXG\� LQ�'LSORPDF\�DQG�3DUW\�3ROLWLFV��1HZ�<RUN��:��:��1RUWRQ�	
&RPSDQ\���������S�������IRRWQRWH���

� 6HH� 9HVQD� *ROGVZRUWK\�� ,QYHQWLQJ� 5XULWDQLD�� S�� ���� -RKQ� %RZULQJ�
6HUYLDQ�3RSXODU�3RHWU\��WUDQVODWHG�E\�-RKQ�%RZULQJ��/RQGRQ��SULQWHG�IRU
WKH�DXWKRU��������

� 6WHYDQ� .�� 3DYORZLWFK�� $QJOR�5XVVLDQ� 5LYDOU\� LQ� 6HUELD�� ����������
S�� ����



7KH� HVWDEOLVKPHQW� RI� GLSORPDWLF� UHODWLRQV� EHWZHHQ� WKH
8QLWHG�.LQJGRP�DQG� WKH�3ULQFLSDOLW\�RI�6HUELD�ZDV� UHDOLVHG�DV
D� FRQVHTXHQFH� RI�$QJOR�5XVVLDQ� ULYDOU\� LQ� WKH�%DONDQV��:KHQ
RQ����-XO\�������5XVVLD�DQG�7XUNH\�VLJQHG�WKH�IDPRXV�WUHDW\�RI
.XWFKXN�.DLQDUGML�� 5XVVLD� JDLQHG� VWUDWHJLFDOO\� LPSRUWDQW� WHUUL�
WRULHV�� (YHQ� PRUH� LPSRUWDQW�� 5XVVLD� ZDV� JUDQWHG� WKH� ULJKW� WR
EXLOG� DQ�2UWKRGR[� FKXUFK� LQ�&RQVWDQWLQRSOH�� DQG� WR�PDNH� UHS�
UHVHQWDWLRQV�RQ�EHKDOI�RI�LW�

 

�DQG�WKRVH�ZKR�VHUYH�LW
���7KLV�PHDQW
WKDW�5XVVLD�KDG�WKH�ULJKW�WR�SURWHFW�WKH�7XUNLVK�2UWKRGR[�&KULV�
WLDQV��ZKLFK�HIIHFWLYHO\�HQDEOHG�5XVVLD�WR�LQWHUYHQH�LQ�WKH�2WWR�
PDQ�(PSLUH��HVSHFLDOO\�LQ�WKH�DXWRQRPRXV�'DQXELDQ�SULQFLSDOL�
WLHV� RI� :DOODFKLD� DQG� 0ROGRYD�� :LWK� WKH� HPHUJHQFH� RI� WKH
6HUELDQ� DXWRQRPRXV� SULQFLSDOLW\� LQ� ������ 5XVVLD� JDLQHG� WKH
SRVVLELOLW\� WR�H[HUFLVH�LWV� LQIOXHQFH�LQ�DQRWKHU��QRPLQDOO\�7XUN�
LVK��WHUULWRU\��5XVVLDQ�LQIOXHQFH�UHDFKHG�LWV�SHDN�LQ������ZKHQ�
IROORZLQJ� 5XVVLDQ� KHOS� WR� WKH� 6XOWDQ� DJDLQVW� WKH� UHEHOOLRXV
0RKDPPHG�$OL��WKH�3RUWH�ZDV�IRUFHG�WR�FRQVHQW�WR�WKH�WUHDW\�RI
8QNLDU�6NHOHVVL��1RZ�7XUNH\�VHHPHG�

 

�WR�EH�EHFRPLQJ�D�5XVVLDQ
SURWHFWRUDWH� RU� YDVVDO�VWDWH
��� ,Q� WKHVH� FLUFXPVWDQFHV� WKH� VPDOO
3ULQFLSDOLW\�RI�6HUELD�EHFDPH�PRUH�LPSRUWDQW�

7KH�%ULWLVK�GLSORPDW�'DYLG�8UTXKDUW�������������ZDV�WKH
ILUVW�WR�GUDZ�WKH�DWWHQWLRQ�RI�WKH�)RUHLJQ�2IILFH�WR�WKH�LPSRUWDQFH
RI�6HUELD��+H�YLVLWHG�6HUELD�LQ�$SULO�������DQG�1RYHPEHU�����
ZKHQ�KH� UHDOLVHG� WKH� LPSRUWDQFH� WKDW�6HUELD�PLJKW� KDYH� LQ� WKH
(DVWHUQ� 4XHVWLRQ�� +H� KDG� LQIOXHQFH� RQ� 9LVFRXQW� 3DOPHUVWRQ
�%ULWLVK�)RUHLJQ�6HFUHWDU\���������DQG����������DQG�/RUG�3RQ�
VRQE\��EXW�HVSHFLDOO\�RQ�6LU�+HUEHUW�7D\ORU��3ULYDWH�6HFUHWDU\�RI
.LQJ� :LOOLDP� ,9�� 7KH� 6HUELDQ� GLSORPDW� DQG� KLVWRULDQ� &KH�
GRPLOOH�0L\DWRYLFK� WKRXJKW� WKDW�8UTXKDUW�ZDV� WKH� ILUVW� WR� UHF�

6ORERGDQ�*��0DUNRYLFK
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� 0��6��$QGHUVRQ��7KH�(DVWHUQ�4XHVWLRQ�������������$�6WXG\�LQ�,QWHUQD�
WLRQDO�5HODWLRQV��/RQGRQ��0DFPLOODQ���������S��L[�
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RPPHQG�WKH�HVWDEOLVKPHQW�RI�GLSORPDWLF�UHODWLRQV�ZLWK�WKH�3ULQ�
FLSDOLW\�RI�6HUELD�WR�WKH�)RUHLJQ�2IILFH��,W�LV�TXLWH�SRVVLEOH�WKDW
8UTXKDUW� ZDV� LQVWUXPHQWDO� LQ� HVWDEOLVKLQJ� WKH� GLSORPDWLF� UHOD�
WLRQV��

9LVFRXQW� 3DOPHUVWRQ� GHFLGHG� WR� VHQG� &RORQHO� *HRUJH
/OR\G�+RGJHV� WR�6HUELD� DV� D�%ULWLVK� GLSORPDWLF� UHSUHVHQWDWLYH�
3DVVSRUWV�ZHUH� GHOLYHUHG� IRU� 6HUELD�� DW� WKH� EHJLQQLQJ� RI� �����
IRU� +RGJHV�� KLV� IDPLO\� DQG� KLV� VHFUHWDU\�� 7KHVH�ZHUH� WKH� ILUVW
SDVVSRUWV�HYHU�LVVXHG�E\�WKH�8QLWHG�.LQJGRP�IRU�6HUELD���,Q�KLV
OHWWHU�WR�WKH�%ULWLVK�$PEDVVDGRU�LQ�9LHQQD�3DOPHUVWRQ�GHVFULEHG
WKH�REMHFWLYHV�RI� WKH�%ULWLVK�*RYHUQPHQW� LQ�6HUELD��7KH�REMHF�
WLYHV�ZHOO�FKDUDFWHULVH� ORQJ�WHUP�%ULWLVK�JRDOV� LQ�6HUELD�� LQ� WKH
PLGGOH�RI�WKH�QLQHWHHQWK�FHQWXU\�

1RZ�WKH�%ULWLVK�*RYHUQPHQW�KDV�WZR�REMHFWV�LQ�YLHZ

ZLWK� UHVSHFW� WR� 6HUYLD�� ILUVW�� WKDW� 6HUYLD� VKRXOG� IRUP� D

EDUULHU�DJDLQVW� WKH� IXUWKHU�HQFURDFKPHQWV�RI�5XVVLD�� VH�

FRQGO\�WKDW�6HUYLD�VKRXOG�DIIRUG�DQ�RSHQLQJ�IRU�WKH�H[WHQ�

VLRQ�RI� WKH�FRPPHUFH�RI�*UHDW�%ULWDLQ����7KH�ILUVW�REMHFW�

WKHUHIRUH�ZLOO�SHUKDSV�EH�EHVW�DWWDLQHG��E\�NHHSLQJ�6HUYLD

DV� VKH� LV�� ZLWK� UHVSHFW� WR� SROLWLFDO� GHSHQGHQFH�� EXW� E\

HQGHDYRXULQJ�WR�JLYH�WKH�6HUYLDQV�DQ�LQWHUHVW�LQ�PDLQWDL�

QLQJ� WKHLU� SUHVHQW� SROLWLFDO� SRVLWLRQ�� DQG� E\� RSHQLQJ� WR

WKHP�IRU�WKDW�SXUSRVH�VXFK�D�SURVSHFW�RI�LQWHUQDO�SURVSH�

ULW\��DV�PD\�UHQGHU�WKHP�XQZLOOLQJ�WR�EH�LQFRUSRUDWHG�ZLWK

WKH�5XVVLDQ�(PSLUH���

7KH�QHZ�%ULWLVK�&RQVXO��+RGJHV��������������KDG�VHUYHG
LQ�WKH�DUP\�VLQFH�������+H�WRRN�SDUW�LQ�WKH�3HQLQVXODU�:DU��DQG

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����
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� &I��3DYORZLWFK��$QJOR�6HUELDQ�5LYDOU\��S�����
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ODWHU�KH�FRPPDQGHG� WKH� IRUHLJQ�EULJDGH�ILJKWLQJ�IRU� WKH�3RUWX�
JXHVH� FRQVWLWXWLRQDOLVWV�� ,Q� 3RUWXJDO� KH� DWWDLQHG� WKH� UDQN� RI
FRORQHO�DQG�ZDV�DXWKRULVHG� WR� UHWDLQ�KLV�3RUWXJXHVH� UDQN�ZKHQ
KH�ZDV� DSSRLQWHG� WR� EH�&RQVXO� LQ�6HUELD��+H�ZDV� DEOH� WR�JDLQ
WKH�FRQILGHQFH�RI� WKH�6HUELDQ�3ULQFH�0LORVK�2EUHQRYLFK��UHLJQ
������������ WKH� OHDGHU� RI� WKH� 6HFRQG� 6HUELDQ� 8SULVLQJ�� ZKR
SURYHG� WR�EH�DQ�DEOH�EXW� UXWKOHVV�GHVSRW��+H�FRQYLQFHG�KLP� WR
UHO\� RQ� %ULWDLQ�� 5XOLQJ� LQ� DQ� DXWRFUDWLF�PDQQHU��0LORVK� FRXOG
QRW� WROHUDWH�5XVVLDQ� WXWHODJH�� DQG� DOOLDQFH�ZLWK�%ULWDLQ� VHHPHG
WR�KLP�D�JRRG�RSSRUWXQLW\� WR�FRQWLQXH� WR�UXOH� LQ� WKH�PDQQHU�RI
7XUNLVK� SDVKDV�� ZKLFK� ZDV� QRW� UHDOO\� ZKDW� 3DOPHUVWRQ� DQG
+RGJHV�KDG�KDG�LQ�PLQG��+RZHYHU��0LORVK
V�UHOLDQFH�RQ�%ULWDLQ
SURYHG� WR�EH�IDWDO��+LV�DGYHUVDULHV�� WKH�PRVW�GLVWLQJXLVKHG�6HU�
ELDQ�QRWDEOHV��UDOOLHG�DURXQG�WKH�5XVVLDQ�&RQVXO�DQG�VRRQ�WRRN
FRQWURO�RI�6HUELD��6XEVHTXHQWO\��0LORVK�DEGLFDWHG�LQ������

3DUDGR[LFDOO\��UHODWLRQV�EHWZHHQ�6HUELD�DQG�%ULWDLQ�VWDUWHG

LQ� VXFK� D� ZD\� WKDW� 9LVFRXQW� 3DOPHUVWRQ� VXSSRUWHG� D� GHVSRWLF

6HUELDQ�3ULQFH��DQG� LQ� UHWXUQ�DXWRFUDWLF�5XVVLD�VXSSRUWHG�PRUH

OLEHUDO� ROLJDUFKV� ZKR� KDYH� EHHQ� LURQLFDOO\� UHPHPEHUHG� DV� WKH

SDUW\�RI�

 

�FRQVWLWXWLRQDOLVWV
��UXOLQJ�6HUELD�IURP������������ZLWK

3ULQFH� $OH[DQGHU� RI� WKH� KRXVH� RI� .DUDJHRUJHYLFK�� ,Q� WKH� HQG

9LVFRXQW� 3DOPHUVWRQ�ZDV� RQO\� DEOH� WR� VD\� WR� WKH� GLVDSSRLQWHG

+RGJHV�� UHIHUULQJ� WR� WKH� (DVWHUQ� 4XHVWLRQ�� WKDW� WKH� 6HUELDQ

TXHVWLRQ�ZDV�RQO\�SDUW�RI�D�JUHDWHU�PDWWHU��

 

�$QG�LI�JUHDWHU�PDWWHU

VKDOO� EH� VHWWOHG�� DV� LW�PXVW� EH� LQ� D�PDQQHU� FRQVLVWHQW�ZLWK� WKH

PDLQWHQDQFH�RI�WKH�%DODQFH�RI�3RZHU��DQG�ZLWK�WKH�SUHVHUYDWLRQ

RI� WKH�SHDFH� LQ�(XURSH�� WKHVH� FROODWHUDO�TXHVWLRQV�ZLOO� IDOO� LQWR

WKH� VDPH� WUDLQ���
���+RGJHV� VRRQ�KDG� WR� OHDYH�6HUELD�DQG�JR� WR

9LHQQD�LQ�6HSWHPEHU������

6ORERGDQ�*��0DUNRYLFK
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7ZR�\HDUV� SDVVHG�EHIRUH� D� VXFFHVVRU�ZDV� DSSRLQWHG��+H

ZDV� DQRWKHU� VROGLHU� IURP� WKH� 1DSROHRQLF� ZDUV�� 7KRPDV� GH

*UHQLHU�)RQEODQTXH��&KDUDFWHULVWLFDOO\��KH�ZDV�JLYHQ�WKH�FKRLFH

EHWZHHQ�6HUELD�DQG�3DQDPD�DQG�KH�FKRVH�WKH�IRUPHU��+RZHYHU�

WR�FRPH�WR�%HOJUDGH��WKH�FDSLWDO�RI�DXWRQRPRXV�6HUELD��DQG�WKH

VHDW� RI� D�7XUNLVK� SDVKD��ZDV� QRW� UHDOO\� DQ� H[SUHVVLRQ� RI�PHULW

IRU�D�%ULWLVK�GLSORPDWLVW��7KH�QHZ�%ULWLVK�&RQVXO��IURP������WLOO

������WRRN�WKH�ORQJHVW�SRVVLEOH�URXWH�WKURXJK�WKH�FLYLOLVHG�ZRUOG

WR�6HUELD�� VWD\LQJ� WKUHH� VHDVRQV� LQ�1RYL�6DG�� LQ� VRXWKHUQ�+XQ�

JDU\�� EHIRUH� KH� ILQDOO\� DUULYHG� LQ�%HOJUDGH� DW� WKH� EHJLQQLQJ� RI

������7KH�IDFW�WKDW�WKRXJK�KH�VWD\HG�WKH�QH[W�QLQHWHHQ�\HDUV�LQ

6HUELD�� WKH�%ULWLVK�&RQVXO� QHYHU� OHDUQHG�6HUELDQ�� JLYHV� DQ� LP�

SUHVVLRQ�RI� WKH�GLVOLNH�KH�PXVW�KDYH� IHOW�DERXW� WKH�SODFH�RI�KLV

PLVVLRQ����$V�(GLWK�'XUKDP�ULJKWO\�SRLQWHG�RXW��GHVFULELQJ�WKH

VLWXDWLRQ� DW� WKH� EHJLQQLQJ� RI� WKH� WZHQWLHWK� FHQWXU\�� D� %DONDQ

/HJDWLRQ�ZDV�WR�DQ�(QJOLVKPDQ�D�VSRW�ZKLFK�KH�KRSHG�

 

�VRRQ�WR

TXLW�IRU�D�PRUH�FRQJHQLDO�DWPRVSKHUH�LQ�DQRWKHU�SDUW�RI�(XURSH�

$V� IRU� D�&RQVXO�� KH� RIWHQ� IRXQG� LW�ZLVHU� QRW� WR� OHDUQ� WKH� ORFDO

ODQJXDJH��OHVW�D�NQRZOHGJH�RI�LW�VKRXOG�FDXVH�KLP�WR�EH�NHSW�IRU

D�OHQJWK\�SHULRG�LQ�VRPH�LQWROHUDEOH�KROH
����'XULQJ�'H�)RQEODQ�

TXH
V�WHQXUH�WKLV�FRQWUDVW�PXVW�KDYH�EHHQ�HYHQ�PRUH�SURQRXQFHG�

6WLOO�� LW� ZDV� GXULQJ� KLV� FRQVXOVKLS� WKDW� WKH� ILUVW� (QJOLVK� ERRNV

DERXW�6HUELD�ZHUH�SXEOLVKHG�

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

��

�� 3K\OOLV� $XW\��

 

�6ORERGDQ� -RYDQRYLF� DV� D� +LVWRULDQ
�� 7KH� 6ODYRQLF� DQG
(DVWHUQ� (XURSHDQ� 5HYLHZ�� YRO�� ��� ����������� S�� ����� FI�� /MXERGUDJ� 3�
5LVWLF��

 

�6HUER�5XVVLDQ�5HODWLRQV�IURP������WR������DFFRUGLQJ�WR�5HSRUWV
E\�%ULWLVK�&RQVXOV�LQ�%HOJUDGH

 

���%DOFDQLFD��%HOJUDGH���YRO�������������S�
����

�� 0��(GLWK�'XUKDP��7KH�6HUDMHYR�&ULPH��/RQGRQ��*HRUJH�$OOHQ�	�8QZLQ�
/WG����������S������3HUKDSV� OHVV�ULJKWO\�'XUKDP�QRWHG�WKDW�WR�D�5XVVLDQ�

 

�D�%DONDQ�SRVW�ZDV�RQH�RI�KLJK�LPSRUWDQFH��WKH�DWPRVSKHUH�RI�VHPL�2UL�
HQWDO�LQWULJXH��GLVWDVWHIXO�WR�DQ�(QJOLVKPDQ��ZDV�WKH�EUHDWK�RI�KLV�QRVWULOV�
QRU�GLG�DQ\�6ODYRQLF�GLDOHFW�SUHVHQW�GLIILFXOW\�WR�KLP
��,ELG��S�����



 

�7KH�(QG�RI�7KLV�:KHHO�JRLQJ�(XURSH
��
7KH�)LUVW�%ULWLVK�:RUNV�RQ�6HUELD

'DYLG�8UTXKDUW�ZURWH� D�ERRN�DERXW�6HUELD��EXW� LW� VHHPV
WR�KDYH�KDG�VXFK�D�VPDOO�SULQW�UXQ�WKDW�QR�FRPSOHWH�VDPSOHV�RI
LW� DUH� NQRZQ� WR� KDYH� EHHQ� SUHVHUYHG���� 7KH� SUHVHUYHG� SDUW� RI
8UTXKDUW
V�ZRUN� HQWLWOHG�$�)UDJPHQW� RI� WKH�+LVWRU\� RI� 6HUELD�
ZDV� SXEOLVKHG� LQ� (QJOLVK� LQ� ������ DQG�ZDV� UHFHQWO\� LVVXHG� E\
WKH�$UFKLYHV�RI�6HUELD��,Q�KLV�LQWURGXFWLRQ�8UTXKDUW�ZDV�WKH�ILUVW
%ULWLVK�DXWKRU�WR�FOHDUO\�SODFH�6HUELDQ�VWDWH�ZLWKLQ�(XURSH�DQG�WR
VHH�KHU�DV�D�SRWHQWLDO�%ULWLVK�DOO\�DJDLQVW�5XVVLDQ�H[SDQVLRQLVP�

:KLOH� 6HUELD�� XQOLNH� &LUFDVVLD� RU� *UHHFH�� GRHV

UHDOO\� GZHOO� LQ�(XURSH��(XURSH� FRPSUHKHQGV� LW� VWLOO� OHVV

WKDQ�WKRVH�QDPHV�VR�PXFK�PLVXVHG�DQG�VR�OLWWOH�XQGHUVWR�

RG���� 6KH� �6HUELD�� QRZ� VWDQGV� SUH�HPLQHQW� DPRQJ� WKH

6DUPDWLDQ�UDFH�XQLQFRUSRUDWHG�ZLWK�WKH�5XVVLDQ�(PSLUH�

6KH� LV� WKH� FHQWUH�ZLWKLQ� WKDW�JUHDW� IDPLO\�RI�6ODDY� UHVLV�

WDQFH�WR�0XVFRYLWH�GHVSRWLVP��DQG�SUHVHQWV�WR�(XURSH�LWV

FKLHI�VHFXULW\�DJDLQVW�5XVVLDQ�DPELWLRQ�
��

6RPH� PRGHUQ� 6HUELDQ� KLVWRULDQV� IHHO� WKDW� 8UTXKDUW� GLG
KDYH� VRPH� LQIOXHQFH� LQ� WKH� SURFHVV� RI� WKH� FUHDWLRQ� RI� WKH� ILUVW
SURJUDPPH�RI� IRUHLJQ�SROLF\�RI�6HUELD�NQRZQ�DV�1DFKHUWDQL\H

6ORERGDQ�*��0DUNRYLFK

��

�� 'DYLG�8UTXKDUW��6HUELD��WKH�&LUFDVVLD�RI�WKH�:HVW��WR�ZKLFK�LV�DGGHG�DQ
2XWOLQH� RI� WKH� &KDUDFWHU� DQG� 3RVLWLRQ� RI� WKH� 6ODYRQLF� 3RSXODWLRQV� RI
(XURSH��/RQGRQ���������7KH�ERRN�ZDV�DQQRXQFHG�LQ�8UTXKDUW
V�PDJD]LQH
7KH�3RUWIROLR� DQG� 7KH�%ULWLVK� DQG�)RUHLJQ�5HYLHZ� �1R�� ���� S�� ����� LQ
�����TXRWHV� WKLV�ERRN��&I��3DYORZLWFK��RS��FLW���S�������9R\LVODY�<RYD�
QRYLFK� IRXQG� LQ� WKH� %ULWLVK�0XVHXP� DQ� XQILQLVKHG� ERRN� E\�8UTXKDUW�
HQWLWOHG�

 

�$�)UDJPHQW�RI�WKH�+LVWRU\�RI�6HUELD
�ZKLFK�,�EHOLHYH�LV�WKH�SDUW
RI�WKH�DERYH�PHQWLRQHG�ERRN�

�� 'DYLG�8UTXKDUW��$� )UDJPHQW� RI� WKH�+LVWRU\� RI� 6HUELD� ����� �%HOJUDGH�
7KH� $UFKLYHV� RI� 6HUELD�� ������� S�� ���� 7KH� ERRN� KDV� EHHQ� SXEOLVKHG
ELOLQJXDOO\�



�WKH�'UDIW�����7KH�'UDIW�ZDV�ZULWWHQ� LQ� ������ DFFRUGLQJ� WR� WKH
GHVLJQV� RI� 3ROLVK� 3DULV� ÃPLJUÃV� JDWKHUHG� DURXQG� 3ULQFH�$GDP
-HU]\�&]DUWRU\VNL�������������ZLWK�ZKRP�8UTXKDUW�PDLQWDLQHG
FRQWDFWV��7KH�'UDIW�VHUYHG�DV�D�EDVLV�IRU�6HUELDQ�IRUHLJQ�SROLF\
LQ�WKH�SHULRG�EHWZHHQ������DQG�������DQG�ZDV�LQ�LWV�HVVHQFH�DQ
HIIRUW�WR�FUHDWH�D�6HUELDQ�QDWLRQ�VWDWH��6RPH�DQWL�5XVVLDQ�GHVLJQV
RI�WKH�GRFXPHQW�DUH�FHUWDLQO\�RI�IRUHLJQ�RULJLQ��DQG�FRXOG�KDYH
EHHQ�LQVSLUHG�E\�8UTXKDUW�

6RPH� LGHD� RI� WKH�%ULWLVK� YLHZ� DQG� NQRZOHGJH� RI�6HUELD
FDQ�EH�JOHDQHG�IURP�VHYHUDO�VXFFHVVLYH�HGLWLRQV�RI�WKH�(QF\FOR�
SDHGLD� %ULWDQQLFD�� 1RW� VXUSULVLQJO\�� D� VXSSOHPHQWDU\� HGLWLRQ
IURP������GRHV�QRW�LQFOXGH�DQ�HQWU\�RQ�6HUELD����%XW��LQ�D�YROXPH
RI�WKH�6HYHQWK�(GLWLRQ�WKHUH�LV�D�VPDOO�HQWU\�RQ�

 

�6HUYLD
�GHVFUL�
ELQJ�KHU�DV�IROORZV�

6HUYLD��D�SURYLQFH�RI�7XUNH\�LQ�(XURSH��ERUGHUV�RQ

WKH�QRUWK�E\�WKH�ULYHUV�'DQXEH�DQG�6DYH��ZKLFK�VHSDUDWH

LW� IURP�+XQJDU\��RQ� WKH� HDVW� LW� LV�ERXQGHG�E\�%XOJDULD�

RQ� WKH�ZHVW�E\�%RVQLD��DQG�RQ� WKH�VRXWK�E\�$OEDQLD�DQG

0DFHGRQLD�� ,W� LV� DERXW� ����PLOHV� LQ� OHQJWK� IURP� HDVW� WR

ZHVW��QLQHW\�ILYH�LQ�EUHDGWK�IURP�QRUWK�WR�VRXWK��DQG�LW�LV

GLYLGHG�LQWR�IRXU�VDJLDFDWHV���

7KLV�ZDV�DOO� WKDW�DQ�LQWHUHVWHG�%ULWLVK�UHDGHU�ZDV�DEOH� WR
ILQG�RXW�DERXW�6HUELD�LQ��������

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

��

�� 0LORUDG�(NPHaL`��6WYDUDZH�-XJRVODYLMH������������3URVYHWD�
%HRJUDG������ [0LORUDG�(NPHFKLFK��6WYDUDQ\H�<XJRVODYL\H����������
�%HOJUDGH��3URVYHWD��������SS���������]�

�� 6XSSOHPHQW�WR�WKH�)RXUWK��)LIWK��DQG�6L[WK�(GLWLRQV�RI�WKH�(QF\FORSDHGLD
%ULWDQQLFD�ZLWK�3UHOLPLQDU\�'LVVHUWDWLRQV�RQ�WKH�+LVWRU\�RI�WKH�6FLHQFHV�
YRO�����(GLQEXUJK��������

�� 7KH�(QF\FORSDHGLD�%ULWDQQLFD�RU�'LFWLRQDU\�RI�$UWV��6FLHQFHV��DQG�*H�
QHUDO�/LWHUDWXUH�� V��Y��

 

�6HUYLD
��7KH�6HYHQWK�(GLWLRQ� �(GLQEXUJK��������
S������



,Q� ������ D� YHU\� LQWHUHVWLQJ� ERRN�ZDV� SXEOLVKHG� E\�$OH�

[DQGHU� :LOOLDP� .LQJODNH�� XQGHU� WKH� WLWOH�(RWKHQ���� .LQJODNH

VWXGLHG� DW� 7ULQLW\� &ROOHJH��&DPEULGJH�� DQG� ODWHU�ZDV� FDOOHG� WR

WKH�EDU��,Q������KH�ZHQW�RQ�WKH�(DVWHUQ�WRXU��DQG�ODWHU�KH�ZURWH

D� ERRN� DERXW� LW�� ZKLFK� 6LU� /HVOLH� 6WHSKHQ� GHVFULEHG� DV�

 

�D

GHOLJKWIXO� UHFRUG� RI� SHUVRQDO� LPSUHVVLRQV� UDWKHU� WKDQ� RXWZDUG

IDFWV
����7KH�ERRN�ZHQW�WKURXJK�QXPHURXV�HGLWLRQV�DQG�LW�VHUYHG

IRU� D� ORQJ� WLPH�DV�D� VRXUFH�RI� LQIRUPDWLRQ� WR�%ULWLVK�SXEOLF�RQ

WKH�PDWWHU�RI�WKH�1HDU�(DVW��+RZ�SRSXODU�WKH�ERRN�ZDV�LQ�%ULWDLQ

FDQ�EH�VHHQ�IURP�D�TXRWDWLRQ�RI�D�GLVWLQJXLVKHG�%ULWLVK�DUFKDH�

RORJLVW�'��*��+RJDUWK��6SHDNLQJ�DERXW�WKH�ERUGHUV�RI�WKH�1HDUHU

(DVW�LQ�������+RJDUWK�PHQWLRQHG�WKDW�

 

�ILIW\�\HDUV�DJR�WKH�DXWKRU

RI�(RWKHQ�VDZ�WKH�SRUWDO�RI�WKH�(DVW�LQ�WKH�ZDOOV�RI�%HOJUDGH
���

2EYLRXVO\�� WKH� ERRN�ZDV� VR�ZHOO� NQRZQ� LQ�%ULWDLQ� WKDW� RQO\� D

UHIHUHQFH�WR�LWV�WLWOH��ZLWKRXW�PHQWLRQLQJ�WKH�QDPH�RI�WKH�DXWKRU�

ZDV�HQRXJK��$OWKRXJK�WKH�ERRN�PHQWLRQV�6HUELD�RQO\�LQ�WKH�ILUVW

WZR�FKDSWHUV��RQH�VKRXOG�WDNH�LW�LQWR�DFFRXQW�GXH�WR�WKH�LQIOXHQFH

LW�KDG�RQ��%ULWLVK�SXEOLF�

.LQJODNH�HQWHUHG�7XUNH\�DW�%HOJUDGH��IHHOLQJ�WKDW�KH�KDG
FRPH�

 

�WR�WKH�HQG�RI�WKLV�ZKHHO�JRLQJ�(XURSH��DQG�QRZ�P\�H\HV

ZRXOG�VHH�WKH�VSOHQGRXU�DQG�KDYRF�RI�WKH�(DVW
����+H�GHVFULEHV
%HOJUDGH�RQO\�QRZ�DQG�WKHQ��EXW�RQ�KLV�WRXU�WKURXJK�6HUELD�KLV
JURXS� VWD\HG� IRU� D� ZKLOH� LQ� D� 6HUELDQ� YLOODJH�� ZKLFK� JDYH
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��

�� $��:��.LQJODNH��(RWKHQ�� RU�� 7UDFHV� RI� 7UDYHO� EURXJKW�+RPH� IURP� WKH
(DVW��/RQGRQ��-RKQ�2OOLYLHU��������

�� 6LU�/HVOLH�6WHSKHQ��7KH�'LFWLRQDU\�RI�1DWLRQDO�%LRJUDSK\��V��Y��

 

�.LQJODNH
$OH[DQGHU�:LOOLDP
��/RQGRQ���������S������

�� '��*��+RJDUWK��7KH�1HDUHU� (DVW� �/RQGRQ��:LOOLDP�+HLQHPDQQ�� ������
S�� ��

�� $��:��.LQJODNH��(RWKHQ��/LQFROQ��8QLYHUVLW\�RI�1HEUDVND�3UHVV��������
S����



.LQJODNH�RFFDVLRQ�WR�QRWH�WKDW�

 

�6HUYLDQ�YLOODJHUV�OLYHG�LQ�KDSS\

DEXQGDQFH
��EXW�

 

�WKH\�ZHUH�FDUHIXO�WR�FRQFHDO�WKHLU�ULFKHV��DV�ZHOO

DV�WKHLU�ZLYHV
����2Q�WKH�6HUELDQ�DQG�%XOJDULDQ�FXOWXUDO�KHULWDJHV
KH�FRPPHQWHG�

7KHUH� DUH� D� IHZ� FRXQWULHV� OHVV� LQIHVWHG� E\�

 

�OLRQV


WKDQ�WKH�SURYLQFHV�RQ�WKLV�SDUW�RI�\RXU�URXW��\RX�DUH�QRW

FDOOHG� XSRQ� WR�

 

�GURS� D� WHDU
� RYHU� WKH� WRPE� RI�

 

�WKH� RQFH

EULOOLDQW

 

�� DQ\ERG\�� RU� WR� SD\� \RXU�

 

�WULEXWH� RI� UHVSHFW
� WR

DQ\WKLQJ�GHDG�RU�DOLYH��WKHUH�DUH�QR�6HUYLDQ�RU�%XOJDULDQ

OLWWHUDWHXUV�ZLWK�ZKRP� LW�ZRXOG�EH�SRVLWLYHO\�GLVJUDFHIXO

QRW�WR�IRUP�DQ�DFTXDLQWDQFH�����

6LQFH�8UTXKDUW
V� ERRN� LV� QRW� DYDLODEOH�� WKH� ROGHVW� H[WDQW
RULJLQDO�DQG�VHULRXV�%ULWLVK�ZRUN�RQ�6HUELD�WKDW�KDV�EHHQ�SUHVHU�
YHG� LV� E\� $QGUHZ� $UFKLEDOG� 3DWRQ� ������������� DQG� LW� ZDV
SXEOLVKHG� LQ� ������+H�ZDV� D� UHDO� JOREH�WURWWHU�� YLVLWLQJ� 6HUELD
RQ�WKUHH�RFFDVLRQV��7KH�YHU\�WLWOH�RI�KLV�ERRN�LQ�ZKLFK�KH�FDOOV

6HUELD�

 

�WKH�\RXQJHVW�PHPEHU�RI� WKH�(XURSHDQ�IDPLO\
��� LV� VLJ�
QLILFDQW��+LV�ZDV�DQ�REYLRXV�HIIRUW� WR� LQWURGXFH�%ULWLVK� UHDGHUV
WR�D�OLWWOH�NQRZQ�SDUW�RI�(XURSH�

)LUVWO\��KH�YLVLWHG�%HOJUDGH��ZKLFK� OHIW� KLP�ZLWK� WKH� LP�
SUHVVLRQ� RI� D� KDOI�RULHQWDO� WRZQ���� +H� SUHIHUUHG� WKH� 6HUELDQ
SURYLQFH� WR�%HOJUDGH�

 

�ZKHUH� SROLWLFDO� LQWULJXH� DQG�ZDQW� RI� WKH

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

��

�� ,ELG��S�����

�� ,ELG��SS�������

�� $QGUHZ�$UFKLEDOG�3DWRQ��6HUYLD��WKH�<RXQJHVW�0HPEHU�RI�WKH�(XURSHDQ
)DPLO\��RU��D�5HVLGHQFH� LQ�%HOJUDGH��DQG�7UDYHOV� LQ�WKH�+LJKODQGV�DQG
:RRGODQGV� RI� WKH� ,QWHULRU�� GXULQJ� WKH� <HDUV� ����� DQG� ����� �/RQGRQ�
/RQJPDQ��%URZQ��*UHHQ��DQG�/RQJPDQV�������

�� +H�JHQHUDOO\�QRWHG�DERXW�6HUELD� WKDW� LW�FRQWDLQV�ZLWKLQ� LWVHOI�

 

�WKH�IRUPV
RI� WKH�(DVW�DQG� WKH�:HVW�� DV�VHSDUDWHO\�DQG�GLVWLQFWO\�DV�SRVVLEOH
�� ,ELG�
S������



FRQILGHQFH� ZKLFK� VLQFHULW\� LQVSLUHV�� SDUDO\]H� VRFLDO� LQWHU�
FRXUVH
���

+H�ZLWQHVVHG�VRPH�HIIRUWV�DW�WKH�PRGHUQLVDWLRQ�RI�6HUELD�
7KH�6HUELDQ�%LVKRS� RI�6KDEDWV� WROG�KLP�SURXGO\� WKDW�ZKHQ�KH
ZDV� \RXQJ�

 

�D� JUHDW� SURSRUWLRQ� RI� WKH� \RXWK� FRXOG� QHLWKHU� UHDG
QRU�ZULWH�� WKDQNV� WR�RXU�V\VWHP�RI�QDWLRQDO�HGXFDWLRQ�� LQ�D� IHZ
\HDUV� WKH�SHDVDQWU\�ZLOO�DOO� UHDG
����2Q�WKH�RWKHU�KDQG��6HUELDQ
SHDVDQWV�

 

�RI� WKH� EDFN�ZRRGV�� QHLWKHU� SRRU� QRU� EDUEDURXV�� GH�
OLJKWHG�PH� E\� WKH� SDWULDUFKDO� VLPSOLFLW\� RI� WKHLU� PDQQHUV�� DQG
WKH�SRHWLF�RULJLQDOLW\�RI�WKHLU�ODQJXDJH
����$QRWKHU�WKLQJ�KH�OLNHG
ZDV� WKH� ODFN� RI� SRYHUW\� DPRQJ� SHDVDQWV�� 3DWRQ� VDZ�

 

�D� ODUJH
DVVHPEO\�RI�SHDVDQWV��DQG�QRW�D�WUDFH�RI�SRYHUW\��YLFH�RU�PLVHU\�
WKH� EHVW� SURRI� WKDW� ERWK� FLYLO� DQG� HFFOHVLDVWLFDO� DXWKRULWLHV� GR
WKHLU�GXW\
����&RPPHQWLQJ�RQ�WKH�IDFW�WKDW�WKH�ZLIH�RI�D�GHSXW\
SUHIHFW�VDW�DW�GLQQHU��EXW�DW�WKH�IRRW�RI�WKH�WDEOH��KH�QRWLFHG�WKDW
LW� ZDV�

 

�D� SRVLWLRQ� FKDUDFWHULVWLF� RI� WKDW� RI� ZRPHQ� LQ� 6HUYLD� �
PLGZD\� EHWZHHQ� WKH� JUDFHIXO� SUHFHGHQFH� RI� (XURSH� DQG� WKH
FRQWHPSWXRXV�H[FOXVLRQ�RI�WKH�(DVW
���

,Q�KLV� ODWHU�ZRUN�KH�GLG�QRW� IDLO� WR�FRPPHQW�RQ� WKH�YHU\
VLJQLILFDQW� TXHVWLRQ� IRU�%ULWDLQ�� WKH�5XVVRSKLOLF� LQFOLQDWLRQV� RI
%DONDQ� 6ODYV�� $OWKRXJK�� KH� KDG� QR� V\PSDWKLHV� IRU� SRWHQWLDO
5XVVLDQ� H[SDQVLRQLVP� WRZDUGV� WKH� %DONDQV�� KLV� GHVFULSWLRQ� RI
WKH�6HUELDQ�UHODWLRQ�WR�5XVVLD�LV�IXOO�RI�LQVLJKW�

,Q� 6HUYLD� LWVHOI�� WKH� SHRSOH� DUH� TXLWH� FRQWHQW� ZLWK

WKHLU�SUHVHQW�SRVLWLRQ��DQG�FHUWDLQO\�KDYH�QRW�WKH�VOLJKWHVW

GHVLUH�WR�EHFRPH�5XVVLDQ��EXW��FRQVLGHULQJ�WKH�SRZHU�DQG
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�� ,ELG��S������

�� ,ELG��S������

�� ,ELG��S������

�� ,ELG��SS����������

�� ,ELG��S������



LQIOXHQFH�RI�5XVVLD�DW� WKH�3RUWH�� WKH�3ULQFH�DQG�*RYHUQ�

PHQW�RI�6HUYLD�H[HUFLVH�D�VRXQG�GLVFUHWLRQ�LQ�DYRLGLQJ�DQ\

ELFNHULQJ�ZLWK�5XVVLD
���

7KH�HQWU\�RQ�6HUELD� LQ� WKH�(LJKW�(GLWLRQ�RI� WKH�(QF\FOR�

SDHGLD� %ULWDQQLFD�� FRYHULQJ� WZR� SDJHV� ZLWK� GRXEOH� FROXPQV�

SXEOLVKHG� LQ� ������ DQG� ZULWWHQ� WZR� RU� WKUHH� \HDUV� HDUOLHU�� LV

LQIRUPDWLYH�DQG�SURYLGHV�D�JRRG�VXUYH\�RI�6HUELD�RI� WKDW� WLPH�

)LUVW��WKH�OHJDO�SRVLWLRQ�RI�6HUELD�LV�JLYHQ��GHQRWLQJ�KHU�DV�

 

�RQH
RI� WKH�'DQXELDQ�SULQFLSDOLWLHV��QRPLQDOO\� LQFOXGHG� LQ� WKH�2WWR�

PDQ� (PSLUH�� EXW� LQ� UHDOLW\� RQO\� WULEXWDU\� WR� WKDW� SRZHU
�� 7KH

XQVLJQHG�DUWLFOH�GHVFULEHV�6HUELD
V� ULFKQHVV� LQ�PLQHUDOV�VXFK�DV

JROG�� VLOYHU�� FRSSHU�� LURQ�� ORDGVWRQH�� DQG� FRDO�� EXW� ZDUQV� WKDW

6HUELD�

 

�LV� OLWWOH� FXOWLYDWHG�� DQG� VFDQWLO\� SHRSOHG�� DQG� LWV� JUHDW

UHVRXUFHV�ZDQW�WKH�KDQG�RI�LQGXVWU\�WR�GHYHORS�WKHP
��,W�IXUWKHU

DVVHUWV� WKDW� PDQXIDFWXULQJ� LQGXVWU\� LV�

 

�VWLOO� LQ� LQIDQF\�� DQG� LV

VRPHKRZ� GLVFRXUDJHG� E\� WKH� OLWWOH� GHPDQG� WKDW� WKHUH� LV� IRU
PDQXIDFWXUHG�JRRGV����7KH� WUDGH�ZLWK� IRUHLJQ�FRXQWULHV� LV�YHU\

DFWLYH�� DQG� GDLO\� LQFUHDVLQJ� LQ� LPSRUWDQFH
�� 7KH� DXWKRU� ZDUQV

WKDW� WKHUH�ZHUH�QR�JRRG�FRPPXQLFDWLRQV� LQ�6HUELD�RI� WKDW�DJH�

$OWKRXJK�SXEOLF�HGXFDWLRQ�ZDV�

 

�RQH�RI�FKLHI�REMHFWV�RI�DWWHQWLRQ

WR� WKH� JRYHUQPHQW
� LW�ZDV�

 

�VWLOO� LQ� D� YHU\� EDFNZDUG� FRQGLWLRQ
�

)LQDOO\�WKH�DUWLFOH�PHQWLRQV�WKDW�

 

�WKHUH�LV�QR�GLVWLQFWLRQ�RI�UDQNV�

H[FHSW�ZKDW� LV�GHULYHG� IURP�RFFXSDWLRQ
����7KH�DUWLFOH� WHVWLILHV

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

��

�� $��$��3DWRQ��+LJKODQGV�DQG�,VODQGV�RI� WKH�$GULDWLF�LQFOXGLQJ�'DOPDWLD�
&URDWLD�� DQG� WKH� 6RXWKHUQ� 3URYLQFHV� RI� WKH� $XVWULDQ� (PSLUH� ��� YROV��
/RQGRQ��&KDSPDQ� DQG�+DOO� ������ ,�� S�� �����2Q� WKH� RWKHU� KDQG�� 3DWRQ
QRWHG�WKDW�

 

�,Q�0RQWHQHJUR�5XVVLD�SRVVHVVHV�FRPSOHWH�LQIOXHQFH��DQG�WKLV
LV� WKH� RQO\� SDUW� RI� WKH� ODQGV� RI� ,OO\ULD� ZKHUH� WKLV� LQIOXHQFH� LV� TXLWH
XQGLYLGHG
��,ELG��S������

�� 7KH�(QF\FORSDHGLD�%ULWDQQLFD�RU�'LFWLRQDU\�RI�$UWV��6FLHQFHV��DQG�*H�
QHUDO� /LWHUDWXUH�� V�� Y��

 

�6HUYLD
�� YRO�� ���� 7KH� (LJKW� (GLWLRQ� �������� SS�
������



WR�WKH�JURZLQJ�%ULWLVK�LQWHUHVW�LQ�6HUELD��2Q�WKH�ZKROH��LW�FRXOG

KDYH� VHUYHG� DV� D� GLVFUHHW� FRPPHUFLDO� IRU� 6HUELD�� ,W� ZDV� DQ

LQYLWDWLRQ� IRU� %ULWLVK� FDSLWDO� WR� FRPH� DQG� %ULWLVK� WUDYHOOHUV� WR

YLVLW�KHU�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�'XULQJ�WKH�5HLJQ
RI�0LFKDHO�2EUHQRYLFK�,9������������

7KH�GRZQIDOO�RI�WKH�UHJLPH�RI�

 

�FRQVWLWXWLRQDOLVWV
�LQ�����

EURXJKW� WKH�KRXVH�RI�2EUHQRYLFK�EDFN� WR� WKH� WKURQH�RI�6HUELD�

)LUVW�3ULQFH�0LORVK�2EUHQRYLFK�UHLJQHG�IRU�D�VKRUW�WLPH�XQWLO�KLV

GHDWK� LQ� ������+H�ZDV� VXFFHHGHG�E\�KLV� VRQ�0LFKDHO� �UHLJQHG

���������ZKRVH�HIIRUWV�WR�H[SHO�WKH�UHPDLQLQJ�7XUNLVK�JDUULVRQV
LQ� VL[� 6HUELDQ� WRZQV�� DQG� WR� OHDG� PRUH� DFWLYH� IRUHLJQ� SROLF\�

DJDLQ�WXUQHG�%ULWLVK�DWWHQWLRQ�WR�6HUELD��:KHQ��LQ�-XQH�������WKH

WRZQ�RI�%HOJUDGH�ZDV�VKHOOHG�IURP�WKH�7XUNLVK�FLWDGHO��DQLPRVL�

WLHV�EHWZHHQ�6HUELD�DQG�7XUNH\�JUHZ�KLJK��DQG�D�FRQIHUHQFH�RI

WKH� *UHDW� 3RZHUV� RQ� WKH� 6HUELDQ� TXHVWLRQ� ZDV� FRPPHQFHG� LQ

-XO\� ������ LQ� .DQO\MD�� WKH� VXEXUE� RI� &RQVWDQWLQRSOH�� %ULWLVK

$PEDVVDGRU� +HQU\� %XOZHU� DGYRFDWHG� 7XUNLVK� LQWHUHVWV� DW� WKH

FRQIHUHQFH�VRPHWLPHV�

 

�PRUH�YHKHPHQWO\
�WKDQ�WKH�7XUNLVK�$P�
EDVVDGRU�KLPVHOI����$V�D�FRQVHTXHQFH�RI�WKLV�FULVLV�3ULQFHVV�-XOLD�

WKH� ZLIH� RI� 3ULQFH� 0LFKDHO�� YLVLWHG� /RQGRQ�� DFFRPSDQLHG� E\

VHYHUDO�6HUELDQ�GLSORPDWV� LQ�DQ�HIIRUW� WR�DURXVH�%ULWLVK�V\PSD�

WKLHV��7KLV�ZDV�WKH�ILUVW�VXFK�KLJK�UDQNLQJ�YLVLW�IURP�WKH�3ULQFL�

SDOLW\� RI� 6HUELD� WR� WKH� 8QLWHG� .LQJGRP�� ,W� ZDV� DOVR� WKH� ILUVW

RFFDVLRQ� RQ� ZKLFK� WKH� 6HUEV� WULHG� WR� LQIOXHQFH� %ULWLVK� SXEOLF
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�� /MXERGUDJ�3��5LVWL`��

 

�6HUER�5XVVLDQ�5HODWLRQV�IURP������WR������DFFRUG�
LQJ�WR�5HSRUWV�E\�%ULWLVK�&RQVXOV�LQ�%HOJUDGH

 

���%DOFDQLFD��%HOJUDGH��YRO�
�����������S������



RSLQLRQ�ZLWK� WKHLU� RZQ�ZULWLQJV���� ,W� ZDV� EHOLHYHG� WKDW� 3ULQFH

0LFKDHO�WROG�0U��)LOLS�+ULVWLFK��D�6HUELDQ�6HQDWRU��WKH�IROORZLQJ�

 

�,I�ZH�FDQ�ZLQ�SXEOLF�RSLQLRQ�LQ�(QJODQG�WR�RXU�VLGH��WKHQ�VXUHO\

WKH�(QJOLVK�*RYHUQPHQW�ZLOO�FKDQJH�LWV�VWDQFH�WRZDUGV�XV�VRPH�

ZKDW
���� 7KLV� SURGXFHG� VRPH� UHVXOWV�� ,W� ZDV� QRZ�� IRU� WKH� ILUVW

WLPH��WKDW�

 

�HORTXHQW�DQG�HDUQHVW�VSHDNHUV�VWRRG�XS�LQ�WKH�(QJOLVK

+RXVHV� RI� 3DUOLDPHQW� WR� SOHDG� WKH� ULJKWV� RI� 6HUELD
���� )LQDOO\�

3ULQFH�0LFKDHO�DFKLHYHG�KLV�JRDOV�DQG�WKH�ODVW�7XUNLVK�VROGLHUV
OHIW�6HUELD�LQ�$SULO�������7KLV�WLPH�0LFKDHO�KDG�WKH�VXSSRUW�RI

%ULWDLQ�ZKLFK� IHDUHG� WKDW�KLV�ZDU�ZLWK�7XUNH\�ZRXOG�EH� UDWKHU

GDQJHURXV� IRU� KHU� LQWHJULW\� DQG� WKHUHIRUH� VXSSRUWHG� 7XUNLVK

DEDQGRQPHQW�RI�IRUWUHVVHV�

$W� WKH� WLPH� RI� WKH� 7XUNLVK� ERPEDUGPHQW� ������� 5HY�
:LOOLDP�'HQWRQ����������������ZKR�VWXGLHG�DW�WKH�8QLYHUVLW\�RI
2[IRUG��DQG�ZKR�ZDV�9LFDU�RI� WKH�&KXUFK�RI�6W��%DUWKRORPHZ

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

��

�� 6HH�7KH�&DVH�RI�6HUYLD��%\�D�6HUE��/RQGRQ��%HOO�DQG�'DOG\���������3KLOLS
&KULVWLWFK��6HUYLDQ�6HQDWRU��$�IHZ�5HPDUNV�RQ�WKH�6SHHFK�RI�0U��/D\DUG�
'HOLYHUHG�LQ�WKH�+RXVH�RI�&RPPRQV��&RQFHUQLQJ�6HUYLD��RQ�)ULGD\��0D\

��
WK
�� ����� �/RQGRQ�� SULQWHG� E\� &��:�� 5H\QHOO�� �������7KH�'HEDWH� RQ

7XUNH\� LQ� WKH�+RXVH�RI�&RPPRQV��RQ�)ULGD\��0D\�WKH���
WK
��������:LWK

5HPDUNV�E\�3K��&KULVWLWFK��6HUYLDQ�6HQDWRU� �/RQGRQ��SULQWHG�E\�&��:�
5H\QHOO���������7KH�6HUER�7XUNLVK�4XHVWLRQ��RU��WKH�5HFLSURFDO�5HODWLRQV
EHWZHHQ�6HUYLDQ�DQG�7XUNLVK�*RYHUQPHQW��%\�D�6HUYLDQ��/RQGRQ��SULQWHG
E\�&��:��5H\QHOO���������9ODGLPLU�<RYDQRYLWFK��7KH�6HUELDQ�1DWLRQ�DQG
WKH�(DVWHUQ�4XHVWLRQ��/RQGRQ��������

�� 4XRWHG�LQ�:HQG\�&��%UDFHZHOO��

 

�2SLQLRQ�0DNHUV��WKH�%DONDQV�LQ�%ULWLVK
3RSXODU� /LWHUDWXUH�� ���������
�� S�� ����� 6HH� 0LODQ� )�� +ULVWL`�
6UELMD� L�(QJOHVND� SUH� SROD� YHND��0LVLMD�)LOLSD�+ULVWL`D� X
/RQGRQX�������JRGLQH��*HFD�.RQ��%HRJUDG������[0LODQ�)��+ULVWLFK�
6UEL\D�L�(QJOHVND�SUH�SROD�YHND��0LVL\D�)LOLSD�+ULVWLFKD�X�/RQGRQX������
JRGLQH��%HOJUDGH��*HFD�.RQ�������].

�� (ORGLH� /DZWRQ� 0LMDWRYLFV�� 7KH� +LVWRU\� RI� 0RGHUQ� 6HUELD� �/RQGRQ�
:LOOLDP�7ZHHGLH���������S������

�� $ERXW�'HQWRQ�VHH��(��,UYLQJ�&DUO\OH��'LFWLRQDU\�RI�1DWLRQDO�%LRJUDSK\�
V��Y��

 

�'HQWRQ��:LOOLDP
��YRO������VXSSOHPHQW��/RQGRQ���������SS����������



LQ�WKH�&LW\�RI�/RQGRQ��YLVLWHG�6HUELD��+H�VD\V�WKDW�

 

�LQ�D�VWUDQJH
FRXQWU\
�KH�ZDV�HVSHFLDOO\� LQWHUHVWHG�LQ� WKH�&KULVWLDQ�2UWKRGR[
&KXUFK� DQG� LQ�6HUELD
V� LQGHSHQGHQFH��ZKLFK�ZDV�

 

�GDLO\� WKUHDW�
HQHG� DQG� VRPHWLPHV� DFWXDOO\� HQGDQJHUHG
�� +H� REYLRXVO\� FULWL�
FLVHV�%ULWLVK� IRUHLJQ� SROLF\�ZKHQ�KH� VD\V� WKDW� KH� FDQQRW� DJUHH

 

�ZLWK�WKRVH�ZKR�UHMRLFH�DW�WKH�RYHUWKURZ�RI�GHVSRWLVP�LQ�1DSOHV�
DQG� \HW� DVVLVW� LQ� WKH� EROVWHULQJ�XS� RI� WKH� IDU� PRUH� WHUULEOH
GHVSRWLVP�LQ�7XUNH\
���

$OWKRXJK�KH�QRWLFHG�WKH�ODFN�RI�DQ�DULVWRFUDF\�LQ�6HUELD�
KH� ZDV� VR� LPSUHVVHG� E\� 6HUELDQ� SHDVDQWV� ZKR� WROG� KLP� WKDW

 

�HYHU\� 6HUELDQ� LV� D� QREOH
�� WKDW� KH� FRQFOXGHG��

 

�,� DP� UHFRUGLQJ
WKH�UHVXOW�RI�P\�RZQ�H[SHULHQFH��ZKHQ�,�VD\�WKDW�HYHU\�6HUYLDQ
LV�D�JHQWOHPDQ
��+H�DOVR�REVHUYHG�WKDW�WKHUH�ZDV�SHUIHFW�IUHHGRP
LQ�6HUELD�

 

�ZKLFK�LV�HQMR\HG�LQ�D�FRXQWU\�ZKHUH�WKH�FRQVWLWXWLRQ
LV�DV�IUHH�DV�WKH�IUDQFKLVH�PRUH�H[WHQGHG�WKDQ�WKDW�LQ�(QJODQG
���

$� UDWKHU� GLIIHUHQW�YLHZ�ZDV�RIIHUHG� LQ� WKH� VDPH�\HDU�E\
DQRWKHU� %ULWLVK� WUDYHOOHU�� /LHXWHQDQW� *�� $UEXWKQRW�� +LV� FKLHI
LQWHUHVW�ZDV�+HU]HJRYLQD�DQG� WKH�&KULVWLDQ� UHEHOV� WKHUH��EXW�KH
DOVR�GHVFULEHG�%RVQLD�DQG�0RQWHQHJUR��DQG�DGGHG�D�EULHI�DFFRXQW
RI�6HUELD� DW� WKH� HQG�RI�KLV�ERRN����+H�DUJXHG� WKDW� WKH�7XUNLVK
SURYLQFHV�

 

�LQ�ZKLFK�WKH�0XVVXOPDQ�HOHPHQW�SUHGRPLQDWHV
�ZHUH
PRUH�DGYDQFHG�WKDQ�6HUELD�DV�D�FRQVHTXHQFH�RI�

 

�WKH�ODPHQWDEOH
LQGROHQFH�RI�PDVVHV��ZKR�DUH�FRQWHQWHG�WR�OLYH�LQ�WKH�PRVW�DEMHFW
SRYHUW\��QHJOHFWLQJ�HYHQ�WR�WDNH�DGYDQWDJH�RI�D�QDWXUDOO\�IHUWLOH
VRLO
����7KH�

 

�VXP�RI�FLYLOLVDWLRQ
�LQ�6HUELD��LQ�$UEXWKQRW
V�RSLQ�
LRQ��ZDV�%HOJUDGH��6SHDNLQJ�DERXW�3ULQFH�0LFKDHO�KH�PHQWLRQV
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�� 5HY��:��'HQWRQ��6HUYLD�DQG�WKH�6HUYLDQV��/RQGRQ��%HOO�DQG�'DOG\��������
S��YLL�

�� ,ELG��S������

�� /LHXWHQDQW� *HRUJH� $UEXWKQRW��+HU]HJRYLQD�� RU� 2PHU� 3DFKD� DQG� WKH
&KULVWLDQ�5HEHOV��:LWK�D�%ULHI�$FFRXQW�RI�6HUYLD��LWV�6RFLDO��3ROLWLFDO��DQG
)LQDQFLDO�&RQGLWLRQ��/RQGRQ��/RQJPDQ�DQG�&R���������

�� ,ELG��S������



KLV�

 

�VHPL�FLYLOLVHG�VXEMHFWV
��DQG�WKURXJKRXW�WKH�ERRN�KH�XVHV�WKH
DGMHFWLYH�

 

�6ODYLVK
� ZKHQ� UHIHUULQJ� WR� WKH� 6ODYV�� LPSO\LQJ� WKHLU
VODYH�RULJLQV��$W�WKH�HQG�KH�DGYLVHV�3ULQFH�0LFKDHO�WR�SURPRWH

 

�HGXFDWLRQ�DQG�FLYLOLVDWLRQ�DPRQJ�WKH�SHRSOH
�ZLWK�QR�GHOD\���

7KH�ERRN�WKDW�PRVW�LQIOXHQFHG�%ULWLVK�SXEOLF�RSLQLRQ�ZDV

ZULWWHQ� E\� WZR� ODGLHV�� ,Q� �����*HRUJLQD�0XLU�0DFNHQ]LH� DQG

$GHOLQD�3DXOLQD�,UE\�SXEOLVKHG�WKHLU�ERRN�7UDYHOV�LQ�WKH�6ODYRQLF

3URYLQFHV�RI�7XUNH\�LQ�(XURSH����7KH�ODVW�WZR�FKDSWHUV�GHDO�ZLWK

6HUELD��JLYLQJ�6HUELDQ�KLVWRU\�IURP�WKH�HDUO\�0LGGOH�$JHV�XS�WR

WKH� WLPH�ZKHQ� WKH� ERRN�ZDV�ZULWWHQ�� 7KHLU� ERRN� EHFDPH� YHU\

UHOHYDQW�ZKHQ�WKH�(DVWHUQ�&ULVLV�EHJDQ�

7KH�(DVWHUQ�&ULVLV�DQG
%ULWLVK�3HUFHSWLRQV�RI�6HUELD

$IWHU� WKH� DVVDVVLQDWLRQ� RI� 3ULQFH� 0LFKDHO� LQ� ������ KLV

XQFOH
V� JUDQGVRQ� FDPH� WR� SRZHU�� 3DULV� HGXFDWHG� \RXQJ� 3ULQFH

0LODQ� �UXOHG� ����������� EHFDPH� EHWWHU� NQRZQ� WR� WKH� %ULWLVK

SXEOLF�GXULQJ�WKH�(DVWHUQ�&ULVLV��:LOOLDP�7��6WHDG�QRWLFHG��DW�WKH

HQG� RI� FHQWXU\�� WKDW� LW� ZDV� LQ� ����� WKDW�:HVWHUQ� GHPRFUDFLHV

OHDUQHG� PRUH� DERXW� 6HUELD�� %HIRUH� WKDW� HYHQ� EDVLF� IDFWV� ZHUH

NQRZQ�

 

�RQO\�WR�D�IHZ�VWDWHVPHQ�DQG�GLSORPDWLVWV��WUDYHOOHUV�DQG

VWXGHQWV
���

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

��

�� ,ELG��S������

�� *��0XLU�0DFNHQ]LH�DQG�$��3DXOLQD�,UE\��7UDYHOV�LQ�WKH�6ODYRQLF�3URYLQFHV
RI� 7XUNH\�LQ�(XURSH� �/RQGRQ��%HOO� DQG�'DOG\���������2Q�$GHOLQD� ,UE\
VHH� ,YR� $QGUL`��

 

�0LVV� $GHOLQD� ,UE\
��7KH� $QJOR�<XJRVODY� 5HYLHZ�� 1R�
�r���-XO\�2FWREHU��������SS����r���

�� :LOOLDP� 7�� 6WHDG��

 

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



6WLOO�� LQ� WKH�����V�� WKH�ILUVW�+LVWRU\�RI�6HUELD��ZULWWHQ�E\

D�%ULWRQ�ZDV�SXEOLVKHG��7KH�DXWKRU�ZDV�(ORGLH�/DZWRQ�0L\DWR�

YLFK� �F��������������ZLIH�RI�&KHGRPLOOH�0L\DWRYLFK��ZKR�ZDV

DW� WKDW� WLPH� DQ� H[SHUW� RI� WKH�6HUELDQ�0LQLVWU\� RI�)LQDQFH��7KH

ERRN�SUREDEO\�LQIOXHQFHG�%ULWLVK�SXEOLF�RSLQLRQ�PXFK�OHVV�WKDQ

WKH�WUDQVODWLRQ�RI�5DQNH
V�+LVWRU\�RI�6HUYLD����EXW�LW�LV�LQWHUHVWLQJ

WR�FRQVXOW�WKLV�ERRN�LQ�RUGHU�WR�VHH�ZKHUH�6HUELD�ZDV�SODFHG�LQ

WHUPV�RI�WKH�LPDJLQDWLYH�JHRJUDSK\�RI�WKH�%DONDQV��0UV��0L\D�

WRYLFK��LQ�WKH�SUHIDFH�WR�WKH�ERRN��VWDWHV�WKDW�6HUELD�LV�

 

�WKH�RQO\

(DVWHUQ�VWDWH�ZKRVH�ILQDQFHV�DUH�DOZD\V�SURVSHURXV
����6HUELD�LV

DOVR�GHVFULEHG�DV�

 

�WKH�VLQJOH�(XURSHDQ�6WDWH�WKDW�KDV�QRW�\HW�WKH

EOHVVLQJ��RU�EXUGHQ��RI�QDWLRQDO�GHEW
��DQG�

 

�WKH�RQO\�6WDWH�LQ�WKH

(DVW�RI�(XURSH�WKDW�KDV�D�ODUJH��ZHOO�DUPHG����DUP\
����&RPPHQ�

WLQJ�RQ�6HUELDQ�SDUOLDPHQWDULDQLVP�VKH�QRWHV��

 

�,Q�WKH�(DVW��HYHQ

LQ� 6HUELD��ZKR� VRPHWLPHV� LQGXOJHV� LQ� D� IRQG� IDQF\� WKDW� VKH� LV

DQ� (DVWHUQ� (QJODQG��� DOO� LQWULJXHV� DUH� FRQVLGHUHG� JRRG� LI� WKH\

RQO\�OHDG�WR�WKH�GHVLUHG�HQG���
���(YHQ�WR�(ORGLH�0L\DWRYLFK�ZKR

OLYHG�LQ�6HUELD�DQG�ZKR�PDUULHG�D�6HUE��LW�ZDV�QRW�FOHDU�ZKHUH

6HUELD�EHORQJHG��6KH�ZDV�LQ�WKH�(DVW��LQ�WKH�(DVW�RI�(XURSH��EXW

DW� WKH� VDPH� WLPH� WKH�

 

�(XURSHDQ�6WDWH
��2EYLRXVO\�� WKH�RFFLGHQ�

WDOLVDWLRQ� LQ�%ULWLVK�SHUFHSWLRQ�RI�6HUELD� WKDW�KDG�VWDUWHG� LQ� WKH
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�� /HRSROG� 5DQNH��$� +LVWRU\� RI� 6HUYLD� DQG� WKH� 6HUYLDQ� 5HYROXWLRQ�� IURP
2ULJLQDO� 066�� DQG� 'RFXPHQWV�� 7UDQVODWHG� IURP� WKH� *HUPDQ� E\� 0UV�
$OH[DQGHU�.HUU��/RQGRQ��-RKQ�0XUUD\��������

�� (ORGLH� /DZWRQ� 0LMDWRYLFV�� 7KH� +LVWRU\� RI� 0RGHUQ� 6HUELD� �/RQGRQ�
:LOOLDP�7ZHHGLH���������SS��Y�YL��6KH�DOVR�SXEOLVKHG�LQ�(QJOLVK��0DGDPH
&VHGRPLOOH�0LMDWRYLFV��6HUELDQ�)RON�/RUH��3RSXODU�7DOHV��6HOHFWHG�DQG
7UDQVODWHG�E\�0DGDP�&VHGRPLOOH�0LMDWRYLFV��(GLWHG��DQG�ZLWK�DQ�,QWUR�
GXFWLRQ�E\�WKH�5HY��:LOOLDP�'HQWRQ��0��$���/RQGRQ��:��,VELVWHU�DQG�&R��
������

�� ,ELG��S��YL�

�� ,ELG��S������



����V� ZLWK� 3DWRQ
V� DQG� 8UTXKDUW
V� ZRUNV�� ZDV� VWLOO�� LQ� ����V�

XQGHUJRLQJ�GHYHORSPHQW�

7KH� (DVWHUQ� &ULVLV� VWDUWHG� ZLWK� WKH� LQVXUUHFWLRQ� RI� WKH
&KULVWLDQV�LQ�+HU]HJRYLQD�LQ�-XO\�������7KH�%ULWLVK�&RQVHUYDWLYH
*RYHUQPHQW� RI� 'LVUDHOL� �LQ� SRZHU� IURP� ����� WLOO� ������ ZDV
LQLWLDOO\� QRW� WRR� FRQFHUQHG� DERXW� LW��+RZHYHU�� RQ� ��6HSWHPEHU
������*ODGVWRQH�SXEOLVKHG�KLV�LOOXVWULRXV�SDPSKOHW�WKH�%XOJDULDQ
+RUURUV�DQG�WKH�4XHVWLRQ�RI�WKH�(DVW��ZKLFK�SURYRNHG�D�VHQVD�
WLRQ� LQ�%ULWDLQ� UHDFKLQJ� D� FLUFXODWLRQ� RI� �������� FRSLHV� E\� WKH
HQG�RI�WKH�PRQWK�

,Q� FRQWUDVW� WR�*ODGVWRQH��'LVUDHOL�KDG�TXLWH� D� IDYRXUDEOH
RSLQLRQ� RI� 7XUNH\� ZKLFK� KH� YLVLWHG� LQ� ������ EHLQJ� LPSUHVVHG
ZLWK� WXUEDQV�� VPRNLQJ� D� SLSH� VL[� IHHW� ORQJ�� DQG� VWUHWFKLQJ� RQ
GLYDQ���� :KLOH� LQ� 7XUNH\� KH� GLQHG� ZLWK� SDVKDV�� DQG� DV� KLV
ELRJUDSKHU� 0DXURLV� SXWV� LW�� KH�

 

�FRXOG� QRW� VHH� WKHVH� DPLDEOH
JHQWOHPHQ� EXWFKHULQJ� OLWWOH� FKLOGUHQ
���� *ODGVWRQH
V� GHWHUPLQD�
WLRQ� WR� VWRS� IXUWKHU�PDVVDFUHV� SRODULVHG� WKH�%ULWLVK�SXEOLF�� DQG
IRU� WKH� ILUVW� WLPH� SDUW\� SROLFLHV� ZHUH� FRQVWUXFWHG� DFFRUGLQJ� WR
WKLV�TXHVWLRQ��%RWK�/LEHUDO�7XUFRSKRELD�DQG�&RQVHUYDWLYH�5XV�
VRSKRELD� ZHUH� FU\VWDOOLVHG� GXULQJ� WKLV� GLVSXWH�� DOWKRXJK� SDUW\
DOOHJLDQFH�ZDV�QRW�DOZD\V�D�GHWHUPLQLQJ�IDFWRU�

)HZ� (QJOLVKPHQ� WRRN� SDUW� LQ� ZDUV� WKDW� 6HUELD� IRXJKW
DJDLQVW�7XUNH\�LQ������DQG�������2QH�RI�WKHP��3KLOLS�6DOLVEXU\�
D�OLHXWHQDQW�LQ�WKH�&KHVKLUH�/LJKW�,QIDQWU\��ZURWH�D�ERRN�GHVFULE�
LQJ�KLV�H[SHULHQFHV�LQ�6HUELD����7KH�ERRN�LOOXVWUDWHV�WKH�SUHYDLO�
LQJ� LJQRUDQFH� RI� WKH�%DONDQV� LQ�%ULWDLQ�RI� WKDW� WLPH��6DOLVEXU\
ZHQW�RXW�WR�%HOJUDGH�ZLWK�DQ�LQWURGXFWLRQ�WR�

 

�3ULQFH�.DUDJHRU�

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

��

�� $QGUÃ�0DXURLV��'LVUDHOL��$�3LFWXUH�RI� WKH�9LFWRULDQ�$JH� �/RQGRQ��3HQ�
JXLQ���������S�����

�� ,ELG��S������

�� 3KLOLS�6DOLVEXU\��7ZR�0RQWKV�ZLWK�7FKHUQDLHII�LQ�6HUYLD��E\�3KLOLS�+��%�
6DOLVEXU\��/LHXWHQDQW�)LUVW�5R\DO�&KHVKLUH�/LJKW�,QIDQWU\��/RQGRQ��������



JHYLWFK
��EHOLHYLQJ�WKDW�KH�DQG�WKH�UXOLQJ�3ULQFH�RI�6HUELD��0LODQ
2EUHQRYLFK� ZHUH� LGHQWLFDO�� 2QH� FRXOG� QRW� KDYH� PDGH� JUDYHU
PLVWDNH� VLQFH� 3HWHU� .DUDJHRUJHYLFK� ZDV� WKH� SUHWHQGHU� WR� WKH
WKURQH�RI�6HUELD�DW� WKDW� WLPH��6DOLVEXU\�VHQW�KLV� LQWURGXFWLRQ� WR
WKH�SDODFH�� EXW� QRQHWKHOHVV�ZDV� ODWHU�GHFRUDWHG�E\�3ULFH�0LODQ
IRU�KLV�JDOODQWU\���

'XULQJ�WKH�(DVWHUQ�&ULVLV�%ULWLVK�%DONDQ�WUDYHOOHUV�EHFDPH
YHU\�DFWLYH��0DQ\�SKLODQWKURSLF�RUJDQLVDWLRQV�ZHUH� IRXQGHG� WR
KHOS�LQVXUJHQWV�DQG�UHIXJHHV�LQ�%RVQLD�DQG�+HU]HJRYLQD��+XP�
SKU\� 6DQGZLWK����:LOOLDP�'HQWRQ� DQG� 3DXOLQD� ,UE\�ZHUH� YHU\
DFWLYH�LQ�SURPRWLQJ�WKHVH�VRFLHWLHV��(VSHFLDOO\�DFWLYH�ZHUH�'HQ�
WRQ� DQG� 6DQGZLWK�� ZKR� SULPHG� VSHDNHUV� LQ� 3DUOLDPHQW� ZLWK
PDWHULDO����%XW�DQRWKHU�%ULWLVK�WUDYHOOHU��6WDQLVODV�6W��&ODLU��ZDV
WKH�VSHDUKHDG�RI� WKH�5XVVRSKRELF�SDUW\��DFFXVLQJ�*ODGVWRQH�RI
ZDQWLQJ� WR� SURPRWH� WKH� LQWHUHVWV� RI�

 

�5XVVLDQ� ILQDQFH� DQG�%XO�
JDULDQ� EDQGLWWL
���� ,Q� ����� *ODGVWRQH� ZURWH� D� SUHIDFH� WR� WKH
VHFRQG� HGLWLRQ�RI� WKH� 6ODYRQLF�3URYLQFHV��+H�DUJXHG� WKDW�QRZ�
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�� &I��5��:��6HWRQ�:DWVRQ��'LVUDHOL��*ODGVWRQH�DQG�WKH�(DVWHUQ�4XHVWLRQ�
S�������IRRWQRWH���

�� 6DQGZLWK�ZURWH�VHYHUDO�DUWLFOHV�DERXW�6RXWK�6ODYHV�LQ�%ULWLVK�PDJD]LQHV
GXULQJ� VHYHQWLHV� DQG� LQ� ����� KH� SXEOLVKHG� D� SDPSKOHW�6KDOO� ZH� ILJKW
5XVVLD"� $Q� $GGUHVV� WR� WKH� :RUNLQJ� 0HQ� RI� *UHDW� %ULWDLQ� �/RQGRQ�
&DVVHO��3HWWHU�DQG�*DOSLQ��������

�� :HQG\� %UDFHZHOO��

 

�2SLQLRQ�0DNHUV�� WKH� %DONDQV� LQ� %ULWLVK� 3RSXODU
/LWHUDWXUH�����������
��S������� IRU�PRUH�GHWDLOV�RQ�6DQGZLWK
V�DFWLYLWLHV
LQ�6HUELD�VHH��5��:��6HWRQ�:DWVRQ��'LVUDHOL��*ODGVWRQH�DQG�WKH�(DVWHUQ
4XHVWLRQ��SS����������

�� 4XRWHG�LQ�:HQG\�%UDFHZHOO��RS��FLW���S�������6W��&ODLU�ZDV�ZHOO�DFTXDLQWHG
ZLWK�%XOJDULD�ZKLFK�KH�HQWLUHO\�GLVOLNHG��+H�ZURWH�WZR�ERRNV�RQ�%XOJDULD�
6WDQLVODV�6W��&ODLU��*��%���DQG�&KDUOHV�$��%URSK\��5HVLGHQFH�LQ�%XOJDULD�
RU��1RWHV�RQ�WKH�5HVRXUFHV�DQG�$GPLQLVWUDWLRQ�RI�7XUNH\��7KH�&RQGLWLRQ
DQG�&KDUDFWHU��0DQQHUV��&XVWRPV��DQG�/DQJXDJH�RI� WKH�&KULVWLDQ�DQG
0XVVXOPDQ�3RSXODWLRQV��ZLWK�5HIHUHQFH� WR� WKH�(DVWHUQ�4XHVWLRQ� �/RQ�
GRQ�� -RKQ� 0XUUD\�� ������� ,GHP�� 7ZHOYH� <HDU
V� 6WXG\� RI� WKH� (DVWHUQ
4XHVWLRQ�LQ�%XOJDULD��/RQGRQ��&KDSPDQ�DQG�+DOO��������



DW� D� WLPH�ZKHQ�� WKDQNV� WR� WKH� SUHVV�� WKH� WHOHJUDSK�� WKH� UDLOZD\
DQG� GLSORPDWLF� HVWDEOLVKPHQWV�� LW� KDG� EHFRPH� SRVVLEOH� IRU� WKH
ILUVW�WLPH�WR�

 

�REWDLQ�WUXVWZRUWK\�LQIRUPDWLRQ�UHVSHFWLQJ�WKH�FRQ�
WHPSRUDU\� FRQGLWLRQ� RI� WKH� SHRSOH� RI� DQRWKHU
�� WKHUH� LV�

 

�D� QHZ
DQG�YHU\�JUDYH�UHVSRQVLELOLW\
��DOOXGLQJ�WR�WKH�SRVLWLRQ�RI�&KULV�
WLDQV�LQ�7XUNH\��,Q�1RYHPEHU������DQG�0DUFK�������*ODGVWRQH
V
HIIRUWV� UHDFKHG� WKHLU� SHDN� GXULQJ� WKH� IDPRXV�0LGORWKLDQ�&DP�
SDLJQ�ZKLFK�GHQRXQFHG�7RU\�SROLF\�QRW�RQO\�WRZDUGV�WKH�2WWR�
PDQ�(PSLUH�EXW�DOVR�UHJDUGLQJ�LWV�,PSHULDO�GHVLJQV���

,Q�������DIWHU�WKH�6DQ�6WHIDQR�7UHDW\��'LVUDHOL�ZDV�UHDG\
WR�VWDUW�D�ZDU�DJDLQVW�5XVVLD��*ODGVWRQH��E\�FRQWUDVW��FRPLQJ�WR
SRZHU� LQ� ������ ZDV� QRZ� UHDG\� WR� GHPRQVWUDWH� %ULWLVK� QDYDO
VXSUHPDF\�LQ�RUGHU�WR�IRUFH�7XUNH\�WR�JLYH�WKH�WRZQ�RI�'XOFLJQR�
SRSXODWHG� E\� WKH�$OEDQLDQV�� WR� KLV� EHORYHG�0RQWHQHJULQV�� DQG
WKH�3RUWH�KDG�WR�\LHOG��7KLV�VLJQDOOHG�D�WUHPHQGRXV�VKLIW�LQ�%ULWLVK
IRUHLJQ�SROLF\�UHJDUGLQJ�WKH�%DONDQV��7KH�:KLJ�OLEHUDO�JRYHUQ�
PHQW�RI�3DOPHUVWRQ�ZDV� UHDG\�� LQ������� WR�EORFNDGH� WKH�*UHHN
FRDVW� MXVW� WR� SURYH� %ULWLVK� RPQLSRWHQFH�� 7KLUW\� \HDUV� ODWHU� WKH
/LEHUDO� *RYHUQPHQW� RI�*ODGVWRQH�ZDV� UHDG\� WR� VHQG� D�%ULWLVK
IOHHW� WR� IRUFH� WKH� 3RUWH� WR� JLYH� DQ� LQVLJQLILFDQW� WRZQ� WR� WKH
0RQWHQHJULQV�

7KLV�PDGH�*ODGVWRQH�H[WUHPHO\�SRSXODU�LQ�DOO�VRXWK�6ODYLF
ODQGV��+H�ZDV�SHUKDSV�WKH�PRVW�SRSXODU�IRUHLJQ�SROLWLFLDQ�RI�WKDW
WLPH�DPRQJ�WKH�6HUEV��+LV�SLFWXUHV�DSSHDUHG�LQ�6HUELDQ�QDWLRQDO
FDOHQGDUV��DQG�DV�6ORERGDQ�<RYDQRYLFK�SXWV� LW��

 

�HYHQ� WKH�$XV�
WULDQ� RFFXSDWLRQ�RI�%RVQLD� VHHPHG�� DIWHU�*ODGVWRQH
V� VSHHFKHV�

OHVV� SHUPDQHQW� WKDQ� HDUOLHU
���� +RZ� SRSXODU� *ODGVWRQH�ZDV� LQ

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

��

�� 6HH��)UHG�6LQJOHWRQ��

 

�0U��*ODGVWRQH�DQG�WKH�(DVWHUQ�4XHVWLRQ
�LQ�<XJR�
VODY�%ULWLVK�5HODWLRQV��5HSRUWV�����%HOJUDGH��,QVWLWXW�]D�VDYUHPHQX�LVWRUL\X�
�������S�����

�� 6ORERGDQ�-RYDQRYL`��*OHGVWRQ��-XJR�LVWRN��%HRJUDG��U�����[6OR�
ERGDQ�<RYDQRYLFK��*OHGVWRQ��%HOJUDGH��<XJR�,VWRN���������S����]�



6HUELD�FDQ�EH�VHHQ�IURP�WKH�DFFRXQW�ZKLFK�-DPHV�%RXUFKLHU�JDYH
DIWHU� YLVLWLQJ� 6HUELD� LQ� ������ +H� ZDV� DEOH� WR� VHH� LQ� D� VPDOO
SURYLQFLDO� WRZQ� RI� .UXVKHYDWV� D� FDIÃ� ZKLFK� ERUH� WKH� QDPH

 

�*RVSRGLQ� *OHGVWRQ
� �0U�� *ODGVWRQH�� DQG�

 

�D� SLFWXUH� RI� WKH
HPLQHQW�VWDWHVPDQ�ZLWK�D�PRVW�DPLDEOH�H[SUHVVLRQ�KXQJ�RYHU�WKH

GRRU
���

6HUYLD��WKH�3RRU�0DQ
V�3DUDGLVH

$IWHU�WKH�(DVWHUQ�&ULVLV��LQWHUHVW�LQ�6HUELD�EHJDQ�WR�GHFOLQH�
2QO\�WKH�FRURQDWLRQ�RI�3ULQFH�0LODQ�DV�WKH�ILUVW�.LQJ�RI�PRGHUQ
6HUELD��������DWWUDFWHG�VRPH�LQWHUHVW��%XW� LW�ZDV�0LODQ
V�DWWDFN
DJDLQVW�%XOJDULD�LQ�������GHVLJQHG�WR�SUHYHQW�WKH�%XOJDULDQV�IURP
XQLWLQJ�WKHLU�WZR�SURYLQFHV��VHSDUDWHG�E\�WKH�%HUOLQ�7UHDW\��WKDW
DURXVHG�VRPH�DQWLSDWKLHV�WRZDUGV�6HUELD�LQ�%ULWDLQ�

,Q�WKH�PHDQWLPH��DIWHU�6HUELD�EHFDPH�D�.LQJGRP��������
WKH�6HUELDQ�0LQLVWHU�DW�9LHQQD��)LOLS�+ULVWLFK�ZDV�VHQW��LQ������
WR�QRWLI\�4XHHQ�9LFWRULD�RI� WKH�3URFODPDWLRQ�RI�.LQJGRP��DQG
KH�ZDV�VRRQ�DSSRLQWHG�WKH�ILUVW�6HUELDQ�0LQLVWHU�WR�WKH�&RXUW�RI
6W��-DPHV��IRUW\�VL[�\HDUV�DIWHU�%ULWDLQ�KDG�VHQW�LWV�ILUVW�GLSORPDWLF
UHSUHVHQWDWLYH�WR�6HUELD�

%ULWLVK�NQRZOHGJH�RI�6HUELD�DIWHU� WKH�(DVWHUQ�&ULVLV�ZDV
FRQVLGHUDEO\�PRUH� VXEVWDQWLDO� WKDW� LW� KDG�EHHQ�HDUOLHU��2QH�RE�
YLRXV�SURRI�RI�WKLV�LV�WKH�HQWU\�RQ�6HUELD�LQ�WKH�1LQWK�(GLWLRQ�RI

6ORERGDQ�*��0DUNRYLFK

��

�� -DPHV�%RXUFKLHU��

 

�7KH�*UHDW�6HUYLDQ�)HVWLYDO
��7KH�)RUWQLJKWO\�5HYLHZ�
YRO�������������S�������RQ�*ODGVWRQH
V�SROLF\�WR�WKH�(DVWHUQ�4XHVWLRQ�VHH
DOVR�� 5�� 6KDQQRQ�� *ODGVWRQH� DQG� WKH� %XOJDULDQ� $JLWDWLRQ� �/RQGRQ�
7KRPDV�1HOVRQ���������5LFKDUG�6KDQQRQ��

 

�*ODGVWRQH�DQG�%ULWLVK�%DONDQ
3ROLF\
�� 'HU� %HUOLQHU� .RQJUHVV� YRQ� ������ HGV�� 5� 0HOYLOOH� DQG� 5�� -�
6FKURHGHU��:LHVEDGHQ��)��6WHLQHU�9HUODJ���������SS�����������DQG�

 

�0LG�
ORWKLDQ������<HDUV�/DWHU
��*ODGVWRQH��3ROLWLFV�DQG�5HOLJLRQ�� HG��3HWHU� -�
-DJJHU��/RQGRQ��0DFPLOODQ���������SS���������



WKH� (QF\FORSDHGLD� %ULWDQQLFD�� ,W� FRYHUV� VRPH� VL[� SDJHV� ZLWK
GRXEOH� FROXPQV�� 7KH� HQWU\� LQFOXGHV� VXEVHFWLRQV� RQ� RURJUDSK\�
JHRORJ\��PLQHUDOV��FOLPDWH��SURGXFWV��H[SRUWV�DQG�LPSRUWV��SRSX�
ODWLRQ��JRYHUQPHQW�DQG�DUP\��D�VNHWFK�RI�6HUELDQ�KLVWRU\��HYHQ
OLWHUDWXUH� ZDV� QRW� QHJOHFWHG�� 7KHUH� DUH� VXEVHFWLRQV� RQ� HDUO\
FKURQLFOHV��6HUELDQ�EDOODGV��WKH�5DJXVDQ�HUD��5DLFK��2EUDGRYLFK�
9XN� 6WHIDQRYLFK� .DUDGMLFK�� PLQRU� ZULWHUV�� &URDWLDQ� OLWHUDWXUH�
6HUER�&URDWLDQ�SRHWU\�DQG�6ODYRQLF�OLWHUDWXUH�LQ�JHQHUDO��$W�WKH
HQG�D�VHFWLRQ�LV�GHYRWHG�WR�0RQWHQHJUR����:KDW�D�FRQVLGHUDEOH
LPSURYHPHQW�LQ�WKH�%ULWLVK�NQRZOHGJH�RQ�6HUELD�LQ�ILIW\�\HDUV�
,Q� ������ .LQJODNH� ZDV� QRW� DEOH� WR� PHQWLRQ� D� VLQJOH� 6HUELDQ
ZULWHU��ZKLOH� LQ������VXEVHFWLRQV�DSSHDUHG�RQ�VRPH�RI� WKHP�LQ
WKH�OHDGLQJ�%ULWLVK�HQF\FORSDHGLD�

,Q� D� UDUH�%ULWLVK� UHSRUW� IURP�6HUELD�� -DPHV�'DYLG�%RXU�
FKLHU��DVVRFLDWH�RI�WKH�)RUWQLJKWO\�5HYLHZ��DQG�D�FRUUHVSRQGHQW
RI� 7KH� 7LPHV� IRU� 6RXWK�(DVWHUQ� (XURSH�� LQIRUPHG� KLV� UHDGHUV
DERXW� WKH� ILYH�KXQGUHGWK� DQQLYHUVDU\� RI� WKH�.RVRYR� EDWWOH��+H
QRWLFHG� WKDW� WKHUH� ZDV� VRPHWKLQJ� WRXFKLQJ� LQ�

 

�FHOHEUDWLQJ� WKH
PHPRU\�RI�D�JUHDW�QDWLRQDO�GLVDVWHU
����+LV�ILUVW�LPSUHVVLRQV�ZHUH
WKDW�WKH�6HUEV�UHVHPEOHG�WKH�,ULVK�

 

�LQ�WKHLU�SRZHU�RI�LPDJLQDWLRQ�
LQ�WKHLU�DWWDFKPHQW�WR�VRQJ�DQG�OHJHQG��DQG�LQ�D�SHFXOLDU�WHQGHQF\
WR�PHODQFKRO\�ZKLFK�SHUYDGHV�WKHLU�QDWLRQDO�OLWHUDWXUH�DQG�PXVLF

FRQFOXGLQJ� WKDW� WKH� 6HUELDQV� ZHUH�

 

�OLNH� RXU� IHOORZ�VXEMHFWV�
HQWKXVLDVWLF�SROLWLFDO�GUHDPHUV
���

%HOJUDGH� OHIW� TXLWH� DQ� XQIDYRXUDEOH� LPSUHVVLRQ� RQ� KLP�
)RU� KLP� LW� ZDV� D� UHOLHI� WR� GHSDUW� IURP� %HOJUDGH��

 

�WKH� PRVW
EDFNZDUG��WKH�PRVW�WULVWH��WKH�PRVW�PDORGRURXV��WKH�PRVW�GXVW\�

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

��

�� :��5��0���V��Y��

 

�6HUYLD
��7KH�(QF\FORSDHGLD�%ULWDQQLFD��$�'LFWLRQDU\�RI
$UWV��6FLHQFHV��DQG�*HQHUDO�/LWHUDWXUH��7KH�1LQWK�(GLWLRQ��YRO����� �(G�
LQEXUJK���������SS����������

�� %RXUFKLHU��

 

�7KH�*UHDW�6HUYLDQ�)HVWLYDO
��S������

�� ,ELG��SS����������



WKH� PRVW� XQZKROHVRPH� RI� %DONDQ� FDSLWDOV�� ZKHUH� IHYHU� IURP
ZLWKLQ� DQG�PDODULD� IURP�ZLWKRXW� FRQWHQG� IRU� WKH�PDVWHU\� RYHU

HDFK�VXFFHVVLYH�YLVLWRU
���

6SHDNLQJ�RI�6HUELDQ�SHDVDQWV��KH�QRWLFHG�WKDW�WKH\�GLG�QRW

H[SHQG� DQ\� JUHDW� DPRXQW� RI� ODERXU� DQG� WKDW� WKH\� KDG� HQRXJK

WLPH�IRU�D�KROLGD\�LQ�WKH�PLGGOH�RI�KDUYHVW��)RU�%RXUFKLHU�WKH\

ZHUH�

 

�WKH� ODVW� VXUYLYRUV�RI�D�SDWULDUFKDO�DJH
����+H�QRWLFHG� WKDW

5XVVRSKLOLF� LQFOLQDWLRQV�ZHUH�QRW� VR� FRPPRQ�DPRQJ�SHDVDQWV�

EXW�UDWKHU�DPRQJ�RWKHU�FODVVHV��$OVR��

 

�WKH�6HUYLDQ�LGHD
�ZDV�IRU

WKHP�

 

�DQ�LGHD�DQG�QRWKLQJ�PRUH
���

7KH�ODFN�RI�VXEVWDQWLDO�LQIRUPDWLRQ�RQ�6HUELD�LQ�WKH�HLJKWL�

HV�DQG�QLQHWLHV�ZDV�ILOOHG�ZLWK�VWRULHV�RQ�WKH�6HUELDQ�UR\DO�IDPLO\�

9DULRXV� VFDQGDOV� FRQFHUQLQJ�.LQJ�0LODQ�� KLV� GLYRUFH�ZLWK� KLV

ZLIH� 4XHHQ� 1DWDOLH�� KLV� NLGQDSSLQJ� RI� KLV� VRQ� $OH[DQGHU� LQ

:LHVEDGHQ�IURP�KLV�PRWKHU
V�DUPV��DQG�ILQDOO\�WKH�VXGGHQ�GHFL�

VLRQ� RI�.LQJ�0LODQ� WR� DEGLFDWH� LQ� IDYRXU� RI� KLV� VRQ� �LQ�������

DOO�FRQWULEXWHG�WR�PDNLQJ�WKH�LPDJH�RI�6HUELD�RQH�RI�

 

�D�%DONDQ

RSHUHWWD
��7\SLFDO�LQ�WKLV�VHQVH�ZDV�DQ�DUWLFOH�E\�4XHHQ�1DWDOLH

�ZLIH�RI�.LQJ�0LODQ��SXEOLVKHG� LQ�D�KROLGD\�HGLWLRQ�RI�*HQWOH�

PDQ��DQG�DEULGJHG�LQ�7KH�5HYLHZ�RI�5HYLHZV��6KH�VNHWFKHG�UHFHQW

6HUELDQ�KLVWRU\� LQ� WKH� IRUP�RI�D� IDLU\� WDOH� WR� WKH�DPXVHPHQW�RI

%ULWLVK� UHDGHUV�� 7KLV� LV� KRZ� VKH� GHVFULEHG� ZKDW�� LQ� D� VXEWLWOH�

ZDV�FDOOHG�

 

�WKH�NLGQDSSLQJ�RI�:LHVEDGHQ
�

(YLO�DQG�,QWULJXH�VXFFHHGHG�LQ�LQGXFLQJ�0RWKHU�WR

OHDYH� WKH�SODFH�ZKHUH�VKH�KDG�OLYHG�VR�ORQJ��DQG�WR�VHHN

UHIXJH�LQ�DQRWKHU�FRXQWU\�ZLWK�KHU�FKLOG�

6ORERGDQ�*��0DUNRYLFK

��

�� ,ELG��S������

�� ,ELG��S������

�� ,ELG��S������



6RRQ�WKH�HYLO�VSLULWV�KDG�PDWXUHG�WKHLU�SODQ��:KLOH

WKH�0RWKHU�VOHSW��VWUDQJH�KDQGV�FDUULHG�DZD\�KHU�VRQ��2Q

DZDNHQLQJ�VKH�ZDV�GHVSHUDWH��OLNH�D�ZRXQGHG�OLRQHVV�VKH

UDQ�IURP�FKDPEHU�WR�FKDPEHU��FDOOLQJ��

 

�0\�VRQ��P\�VRQ�


EXW�RQO\�HFKR�DQVZHUHG�WKURXJK�WKH�GHVHUWHG�URRPV���
��

7KH�%ULWLVK�SXEOLF�JHQHUDOO\�KDG�NQRZOHGJH�RI�RQO\�D�IHZ

ILJXUHV�LQ�%DONDQ�FRXQWULHV��8VXDOO\��WKH�OLVW�ZDV�UHGXFHG�WR�WKH

PHPEHUV�RI�UXOLQJ�IDPLOLHV�ZKR�VHUYHG�DV�D�PLUURU�RI�HPHUJLQJ

%DONDQ� VWDWHV��:KHQ� WKH\� EHKDYHG� LQ� D�ZD\� WKDW� FRXOG� ILOO� XS
DUWLFOHV�LQ�WKH�\HOORZ�SUHVV��WKHQ�QRW�RQO\�ZHUH�WKH\�WKHPVHOYHV

DIIHFWHG�� EXW� WKH� LPDJH� RI� WKHLU� FRXQWULHV� ZDV� DV� ZHOO�� +RZ

QHJDWLYH�WKH�LPDJH�RI�.LQJ�0LODQ�ZDV�FDQ�EH�VHHQ�IURP�:��7�

6WHDG
V� DUWLFOH� RQ� KLP�� +H� VWDUWV� E\� VD\LQJ� WKDW�

 

�RI� DOO� WKH

SRWHQWDWHV�RI�(XURSH�H[�.LQJ�0LODQ�ZDV� WKH�RQH�ZLWK�ZKRP�,

IHOW�OHDVW�V\PSDWK\
��6WHDG�DGPLWWHG�WR�EHLQJ�LQ�D�GLOHPPD�DV�WR

KRZ�WR�ZULWH�D�FKDUDFWHU�VNHWFK�RI�D�PDQ�

 

�ZKR�LQ�WKH�RSLQLRQ�RI

WKH�ZRUOG�� KDV� QR� FKDUDFWHU� DW� DOO
����7KH� VDPH�YROXPH�RI�7KH
5HYLHZ�RI�5HYLHZV�FRPPXQLFDWHG�WR�WKH�%ULWLVK�SXEOLF�DQ�DUWLFOH

RI�0��0DOHW�IURP�5HYXH�GH�3DULV��XQGHU� WKH�WLWOH�

 

�$�:RUWKOHVV

.LQJ
��ZKLFK�HQGV�ZLWK�0DOHW
V�FRPPHQW�WKDW�WKH�YHU\�H[LVWHQFH

RI�.LQJ�0LODQ�LV�

 

�DW�WKLV�SUHVHQW�PRPHQW�D�GDQJHU�IRU�WKH�ZKROH

RI�(XURSH
���

,W�ZDV� IRUWXQDWH� IRU� WKH� G\QDVW\� RI�2EUHQRYLFK�ZKHQ� DQ

(QJOLVKPDQ�DSSHDUHG�ZKR�ZDV�UHDG\�WR�GHIHQG�WKHLU�YLUWXHV��,Q

������ +HUEHUW� 9LYLDQ� ������������ SXEOLVKHG� D� ERRN�� HQWLWOHG

6HUYLD�� WKH�3RRU�0DQ
V�3DUDGLVH��9LYLDQ�KDG� ILQLVKHG�+DUURZ�

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

��

��

 

�$�0RWKHU�DQG�KHU�6RQ
��7KH�5HYLHZ�RI�5HYLHZV��YRO��,9���������S�����

�� :LOOLDP� 7�� 6WHDG��

 

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

��

 

�$�:RUWKOHVV�.LQJ
��7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S������



DQG� WKHQ� 7ULQLW\� &ROOHJH�� &DPEULGJH�� +H� ZDV� D� SDVVLRQDWH

VWXGHQW� RI� (XURSHDQ� UR\DOW\��ZKLFK� ODWHU� OHG� KLP� WR� IRXQG� WKH

5R\DOLVW�,QWHUQDWLRQDO��7KH�ILUVW�SHUVRQV�RI�UR\DO�EORRG�ZKRP�KH

VWXGLHG�ZHUH�WKRVH�RI�WKH�G\QDVW\�RI�2EUHQRYLFK�

+H�ZDV�GHOLJKWHG�E\�ZKDW�KH�VDZ�LQ�6HUELD��DQG�VD\V�WKDW

LI�KH�ZHUH�WR�UHODWH�RQO\�KDOI�RI�DOO�WKH�ZRQGHUIXO�WKLQJV�KH�KDG

VHHQ��

 

�QRW� D� VRXO� LQ� (QJODQG� ZRXOG� EHOLHYH� PH
���� +H� JDYH� D

UDWKHU� V\PSDWKHWLF� DFFRXQW�RI�6HUELDQ�.LQJ�$OH[DQGHU� DQG� WKH

6HUELDQ� DUP\�� +H� ILQGV� WKDW� RQH� RI� WKH� EOHVVLQJV� WKDW� 6HUELD

HQMR\V� LV�

 

�WKDW� VKH� LV� QRW� SHVWHUHG� E\� GLVVHQWHUV
���� ,W� LV�

 

�WKH

1DWLRQDO� &KXUFK� LQ� WKH� IXOOHVW� VHQVH� RI� WKH� ZRUGV
�� $OWKRXJK

ELDVHG�� WKH� ERRN� KDV� DQ� DEXQGDQFH� RI� IDFWV� DQG� FRQILUPV� WKH

H[WHQW� WR�ZKLFK�%ULWLVK� NQRZOHGJH� RQ�6HUELD� KDG� DFFXPXODWHG

GXULQJ�SUHYLRXV�GHFDGHV�

9LYLDQ� WKRXJKW�� OLNH�%RXUFKLHU�� WKDW� WKH�6HUEV� UHVHPEOHG

WKH� ,ULVK�� ,Q� KLV� LQWHUSUHWDWLRQ� WKH\� ZHUH� VLPLODU� LQ�

 

�D� FHUWDLQ

FKLOG�OLNH�VLPSOLFLW\��WKH\�DUH�VR�HDVLO\�DPXVHG�DQG�H[FLWHG��WKH\

KDWH� DQG� ORYH� ZLWK� VR� PXFK� HPSKDVLV�� WKHLU� FKDUDFWHU� LV� VR

GHOLJKWIXOO\�IUHH�IURP�FRPSOH[LW\
���

%HOJUDGH��ZKLFK�KDG�OHIW�VXFK�XQIDYRXUDEOH�LPSUHVVLRQ�WR

%RXUFKLHU� HLJKW� \HDUV� HDUOLHU�� ZDV� D� UHYHODWLRQ� IRU� 9LYLDQ�� +H

VDLG�KH�KDG�JRQH�WR�%HOJUDGH�H[SHFWLQJ�QRWKLQJ�

 

�DQG�QRZ�,�DP

VR�FRPSOHWHO\� WKH�YLFWLP�RI�KHU�VHGXFWLYH�FKDUPV� WKDW� ,�FDQQRW

WHDU�P\VHOI�DZD\�ZLWKRXW�WKH�VKDUSHVW�SDQJ��,W�LV�D�QHZ�VHQVDWLRQ

WR�ORVH�WKH�KHDUW�WR�D�WRZQ
���

6ORERGDQ�*��0DUNRYLFK

��

�� +HUEHUW�9LYLDQ��6HUYLD�� WKH�3RRU�0DQ
V�3DUDGLVH�� �/RQGRQ��/RQJPDQV�
*UHHQ�DQG�&R����������S��YLLL�

�� ,ELG��S�����

�� ,ELG��S������

�� ,ELG��S������



9LYLDQ
V� ERRN� LQFOXGHV� D� YDOXDEOH� FKDSWHU� RQ� LQGXVWU\�

FRPPHUFH�DQG�FRPPXQLFDWLRQ�LQ�ZKLFK�9LYLDQ�JLYHV�DQ�HODER�

UDWH� DQDO\VLV� RI� SRWHQWLDO�%ULWLVK� LQYHVWPHQWV� LQ�6HUELD� DQG� WKH

SRVVLELOLWLHV�IRU�WKH�DGYDQFHPHQW�RI�6HUELDQ�WUDGH��+H�DQDO\VHG

WKH� FKDQFHV� RI� LQGLYLGXDO� SURGXFWV� WKDW� FRXOG� EH� H[SRUWHG� WR

6HUELD�� SURSRVLQJ� WKH� HVWDEOLVKPHQW� RI� DQ�(QJOLVK� OLQH�RI� VWHD�

PHUV� WR� OLQN�%HOJUDGH� DQG�%ODFN� 6HD�� DV� D� VROXWLRQ� WKDW� FRXOG

RYHUFRPH�FRPPXQLFDWLRQ�SUREOHPV��+H�ILQLVKHV�LQ�D�O\ULFDO�YDLQ

 

�
:KDW� WR� GR� ZLWK� RXU� VRQV
� LV� D� IDYRXULWH� SUREOHP� ZLWK� XV�� ,

VROYH�LW�E\�UHSO\LQJ��6HQG�WKHP�RXW�WR�WKH�%DONDQ�6WDWHV��ZKHUH

WKH\�VKDOO�EH�KDSS\�DQG�ZHDOWK\�DQG�ZLVH
���

,Q� -XQH� ������7KH�+XPDQLWDULDQ� SXEOLVKHG� DQ� LQWHUYLHZ

ZLWK� WKH� 6HUELDQ� 0LQLVWHU� WR� WKH� &RXUW� RI� 6W�� -DPHV�� 6LPD

/R]DQLFK��RQ�LWV�IURQW�SDJHV��7KH�LQWHUYLHZ�ZDV�HQWLWOHG�W\SLFDOO\

 

�6HUYLD� �� WKH� 3HDVDQW� .LQJGRP
�� 7KH� HGLWRU� DGPLWWHG� WKDW�

 

�WKH

DYHUDJH�(QJOLVKPDQ��LV�WR�EH�IHDUHG��NQRZV�YHU\�OLWWOH�RI�6HUYLD

EH\RQG� RQH� RU� WZR� VWRULHV� RI� LWV� ODWH� .LQJ
V� HFFHQWULFLWLHV�� DV

XQGXO\� UHODWHG� E\� WKH�PXFNUDNHUV� RI� WKH� o<HOORZ�3UHVVp
�� 7KH

6HUELDQ�0LQLVWHU�GHVFULEHG�6HUELD�DV�D�FRQVWLWXWLRQDO�PRQDUFK\

DQG�WKLV�LV�KRZ�KH�GHVFULEHG�WKH�VRFLDO�VLWXDWLRQ�LQ�6HUELD�

&HOD�YD�VDQV�GLUH��:H�DUH�D�QDWLRQ�RI�SHDVDQWV��:H

KDYH�VFDUFHO\�DQ\�DULVWRFUDF\��2Q�WKH�RWKHU�KDQG��ZH�KDYH

QR�SUROHWDULDW��WKH�SODJXH�RI�\RXU�JUHDW�FLWLHV��QR�SDXSHUV�

QR�

 

�VXEPHUJHG� WHQWKV
�� :H� KDYH�� WKHUHIRUH�� QR� QHHG� RI

ZRUN� KRXVHV� DQG� DV\OXPV�� WKDQNV� WR� FHUWDLQ� IHDWXUHV� RI

RXU�VRFLDO�OLIH���

$W�WKH�HQG�KH�GHVLJQDWHG�6HUELD�DV�

 

�WKH�SDUDGLVH�RI�ZLYHV
���

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

��

�� ,ELG��S������

�� 7KH�+XPDQLWDULDQ��YRO��;9,,,��-XQH��������SS����������



7KLV�LQWHUYLHZ�UHYHDOV�D�VWULNLQJ�FRQJUXHQFH�EHWZHHQ�WKH
LPDJH�RI�6HUELD�LQ�%ULWDLQ�DQG�WKH�6HUELD
V�VHOI�LPDJH�DV�D�VPDOO
.LQJGRP� RI� KDSS\� SHDVDQWV�� 7KLV� FRQJUXHQFH� H[LVWHG�PRUH� RU
OHVV�WKURXJKRXW�WKH�QLQHWHHQWK�FHQWXU\�

*

*� � *

:KHQ�ZULWLQJ�RQ�WKH�%ULWLVK�SHUFHSWLRQ�RI�6HUELD�RQH�KDV
WR� EH� UHVWULFWLYH� UHJDUGLQJ� WKH� VFRSH� RI� VXFK� DQ� HQGHDYRXU�
9LFWRULDQ� WUDYHOOHUV� ZHUH� HLWKHU� RI� QREOH� RULJLQ� RU�� DW� OHDVW�
EHORQJHG� WR� WKH�XSSHU�PLGGOH�FODVV�DQG� WKH�SXEOLF� WKH\�ZDQWHG
WR�DGGUHVV�ZDV�FRPSRVHG�RI�WKHLU�RZQ�VRFLDO�VWUDWD��,W�ZDV�RQO\
GXULQJ� WKH� (DVWHUQ�&ULVLV� WKDW� VWRULHV� RQ� WKH�%DONDQ�&KULVWLDQV
UHDFKHG�D�ZLGHU�SXEOLF�

:KHQ�/HVOLH�6WHSKHQ� FKDUDFWHULVHG�:LOOLDP�.LQJODNH� DV
D� SHUVRQ�ZLWK�

 

�D� VLQJXODUO\� JHQWOH� DQG� DWWUDFWLYH�PDQQHU� �WKDW�
FRYHUHG� ZLWKRXW� FRQFHDOLQJ� WKH� JHQHURVLW\� RI� VHQWLPHQW� DQG
FKLYDOURXV�VHQVH�RI�KRQRXU�ZKLFK�SURPSWHG�KLV�HORTXHQW�GHQXQ�

FLDWLRQV� RI�ZURQJ�GRLQJ
���� KH�� LQ� D�ZD\�� GHVFULEHG� WKH� W\SLFDO
%ULWLVK�9LFWRULDQ�WUDYHOOHU��%RUHG�E\�/RQGRQ��LQVSLUHG�E\�VHQVH
RI� GXW\�� FXULRXV� WR� GLVFRYHU� QHZ� WKLQJV�� FRXUDJHRXV� HQRXJK� WR
IDFH� WKH� XQNQRZQ�� %ULWLVK� WUDYHOOHUV� GHSDUWHG� WR� WKH�

 

�VWUDQJH

FRXQWULHV
�RI�WKH�1HDU�(DVW��0DQ\�RI�WKHP�ZHUH�WKH�ILUVW�%ULWRQV
WR�FRPH�WR�VSHFLILF�DUHD��RU�WR�YLVLW�UHPRWH�VLJKWV��7KXV��WKH\�KDG
VWHDGLO\�EHHQ�DFFXPXODWLQJ�NQRZOHGJH�RQ�WKH�%DONDQV�DQG�6HU�
ELD��7KHLU�SHUFHSWLRQV�ZHUH� LPEXHG�ZLWK�9LFWRULDQ�VHQVLELOLWLHV
ZKLFK� LQFOXGHG� IHHOLQJV� RI� &KULVWLDQ� FRPSDVVLRQ� DQG� SDWULRWLF
HQWKXVLDVP��(PSKDVLV�RQ�MXVW�RQH�RI�HLWKHU�RI�WKHVH�FKDUDFWHULV�
WLFV�LQHYLWDEO\�OHG�WR�WKH�H[WUHPHV�RI�7XUFRSKRELD�RU�5XVVRSKR�
ELD�IROORZHG�E\�6ODYRSKRELD�DV�LWV�VSHFLILF�IRUP�

6ORERGDQ�*��0DUNRYLFK

��

�� 6LU�/HVOLH�6WHSKHQ��RS��FLW���SS��������



7KH�JHQHUDO�LPSUHVVLRQ�RI�WKH�SHUFHSWLRQ�IRUPHG�RI�6HUELD
E\�%ULWLVK�WUDYHOOHUV��GXULQJ�WKH�QLQHWHHQWK�FHQWXU\�LV�WKDW�&KULV�
WLDQ�V\PSDWKLHV�SUHYDLO�RYHU�SROLWLFDO�GRFWULQHV�RI�%ULWLVK�IRUHLJQ
SROLF\��ZKLFK�ZDV�YLHZHG�E\�PDQ\�RI�WKHP�DV�EHLQJ�HVVHQWLDOO\
LPPRUDO�UHJDUGLQJ� WKH�2WWRPDQ�(PSLUH��2QO\�WKH�IXUWKHU�VFDQ�
GDOV�RI�WKH�ODVW�2EUHQRYLFK��DQG�WKH�EORRG\�DQG�EUXWDO�HYHQWV�RI
WKH�0D\�&RXS�LQ�6HUELD�ZRXOG�FKDQJH�WKLV�LPDJH�

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

��


