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5HDFWLRQV�WR�WKH�0D\�&RXS

,W� LV� GLIILFXOW� HYHQ� QRZ� WR� HVWLPDWH� WKH� VFRSH� RI� IRUHLJQ
FRPSOLFLW\� LQ� WKH�FRQVSLUDF\��+HQU\�:LFNKDP�6WHHG�OHDUQHG� LQ
9LHQQD� WKDW� YRQ� .»OOD\�� $XVWULDQ� DGPLQLVWUDWRU� RI� %RVQLD� DQG
+HU]HJRYLQD��NQHZ�DERXW�SUHSDUDWLRQV�IRU�WKH�FRQVSLUDF\��WKDQNV
WR�

 

�D�+XQJDULDQ�8QGHU�6HFUHWDU\�RI�6WDWH�LQ�WKH�%RVQLDQ�$GPLQL�
VWUDWLRQ�ZKR� DWWHQGHG� WKH�PHHWLQJV� RI� D�9LHQQD� VHFWLRQ� RI� WKH

FRQVSLUDWRUV�DW�WKH�&DIÃ�,PSHULDO�RQ�WKH�5LQJVWUDVVH
���)URP�WKH
RWKHU� VLGH�� LI� 5XVVLDQ�0LQLVWHU� &KDU\NRY� UHDOO\� GLG� QRW� NQRZ
DQ\WKLQJ�DERXW� WKH�FRQVSLUDF\�� WKHQ�ZK\�KDG� WKH�5XVVLDQV�GLV�
SDWFKHG�D�VSHFLDO�DJHQW�WR�SURWHFW�$OH[DQGHU
V�OLIH"��2QH�RI�WKH
FLYLOLDQ� OHDGHUV� RI� WKH� FRQVSLUDF\�� D� IRUPHU� PLQLVWHU� '\RUG\H
*HQFKLFK��PDGH� VHYHUDO� WULSV� WR�9LHQQD� LQ� WKH� FRXUVH� RI� ����
DQG�HDUO\������ WR� LQTXLUH�DERXW�5XVVLDQ�DQG�$XVWUR�+XQJDULDQ
DWWLWXGHV� DERXW� D� SRVVLEOH� FKDQJH� RI� WKH� G\QDVW\� LQ� 6HUELD��+H
WDONHG�ZLWK�'XPED��ZKR�ODWHU�EHFDPH�$XVWUR�+XQJDULDQ�0LQLV�
WHU� LQ�%HOJUDGH� �IURP�)HEUXDU\� ����� WLOO�0D\� ������� DQG�ZLWK

��

� +HQU\�:LFNKDP� 6WHHG��7KURXJK� 7KLUW\� <HDUV� ����r������ $� 3HUVRQDO
1DUUDWLYH� ��� YROV�� /RQGRQ��:LOOLDP�+HLQHPDQQ� /WG��� ������� YRO�� ��� S�
����

� :D\QH�9XFLQLFK��6HUELD�%HWZHHQ�(DVW�DQG�:HVW��S�����



WKH�5XVVLDQ�$PEDVVDGRU� LQ�9LHQQD��&RXQW�.DSQLVW���+H� VSRNH
LQ�JHQHUDO� WHUPV�ZLWKRXW�PHQWLRQLQJ� WKH�FRQVSLUDF\��EXW�GLSOR�
PDWV�LQ�9LHQQD�PXVW�KDYH�QRWLFHG�KLV�IUHTXHQW�WULSV��<HW��LI�RQH
FDQQRW� GHILQLWHO\� FRQILUP�$XVWUR�+XQJDULDQ� DQG�5XVVLDQ� FRP�
SOLFLW\�� LW� LV� TXLWH� FHUWDLQ� WKDW� WKH� %ULWLVK�0LQLVWHU�� 6LU�*HRUJH
%RQKDP�� KDG� QRW� WKH� VOLJKWHVW� LGHD� RI�ZKDW�ZDV� JRLQJ� RQ�� 6LU
&KDUOHV� +DUGLQJH�� ZKR� DW� WKDW� WLPH� ZDV� DQ� $VVLVWDQW� 8QGHU

6HFUHWDU\��ZDV�SDUWLFXODUO\�XSVHW�E\�WKLV�IDFW��

 

�+RZ�FDQ�D�PDQ
�
KH� LURQLFDOO\� DVNHG��

 

�ZKR� LV� VWRQH�GHDI�KHDU�ZKDW� LV�JRLQJ�RQ"
3HRSOH�GR�QRW�VKRXW�RXW�WKLV�VRUW�RI�WKLQJV�GRZQ�DQ�HDU�WUXPSHW

RU� LQWR� D� PDQ
V� GHDI� HDU
��� 2WKHU� IRUHLJQ� GLSORPDWV� ZHUH� DOVR
XQDZDUH�RI�DQ\�FRQVSLUDF\��6RPH�HYHQ�OLQNHG�WKH�DVVDVVLQDWLRQ
ZLWK�WKH�0DFHGRQLDQ�UHYROXWLRQDU\�PRYHPHQW��

%ULWLVK�2IILFLDO�3HUFHSWLRQ

3ROLWLFDO�DVVDVVLQDWLRQ�ZDV��DW�WKDW�WLPH��LQ�QR�ZD\�DQ�HYHQW
UHVWULFWHG� WR� 6HUELD�� 9�� 'HGLMHU� JLYHV� D� OLVW� RI� PDMRU� SROLWLFDO
DVVDVVLQDWLRQV� IURP������ WLOO� ������ ,W� LQFOXGHV����QDPHV��2QO\
LQ�WKH�SHULRG�EHWZHHQ������DQG������VRPH����SURPLQHQW�ILJXUHV
ZHUH�NLOOHG��LQFOXGLQJ�ILYH�SUHVLGHQWV�DQG�WKUHH�FURZQHG�KHDGV��

:KDW� ZDV� VSHFLILF� LQ� WKH� %HOJUDGH� $VVDVVLQDWLRQ�ZDV� WKH� GLV�
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� %HUWLH� 3DSHUV�� +DUGLQJH� WR� %HUWLH�� ��� -XQH� ������ 3ULYDWH�� 352� )2
��������

� :D\QH�9XFLQLFK��6HUELD�%HWZHHQ�(DVW�DQG�:HVW��S�����

� 9ODGLPLU� 'HGLMHU��7KH� 5RDG� WR� 6DUDMHYR� �/RQGRQ��0DFJLEERQ�	�.HH�
�������SS�����r�����7KH�OLVW�RI�ILIWHHQ�NLOOHG�SHUVRQV��LQ�D�GHFDGH�EHIRUH
WKH� 0D\� &RXS�� LQFOXGHV�� &DUQRW�� 3UHVLGHQW� RI� )UDQFH�� &»QRYDV� GHO
&DVWLOOR��3ULPH�0LQLVWHU�RI�6SDLQ��3UHVLGHQWV�RI� WKH�8QLWHG�6WDWHV��8UX�
JXD\��*XDWHPDOD�DQG�'RPLQLFDQ�5HSXEOLF��6KDK�RI�3HUVLD��.LQJ�8PEHUWR
RI�,WDO\��DQG�(PSUHVV�(OL]DEHWK�RI�$XVWULD�



JXVWLQJ�ZD\� LQ�ZKLFK� WKH� FRQVSLUDWRUV� NLOOHG� WKH� UR\DO� FRXSOH�
(YHQ�PRUH�SHFXOLDU��DW�OHDVW�E\�(XURSHDQ�VWDQGDUGV��ZDV�WKH�IDFW
WKDW� VRPH� RI� WKH� FRQVSLUDWRUV� HQWHUHG� WKH� QHZ� *RYHUQPHQW�
$FWXDOO\�� RXW� RI� WHQ� PHPEHUV� RI� WKH� 3URYLVLRQDO� *RYHUQPHQW�
IRXU�ZHUH�FRQVSLUDWRUV���%RQKDP�VDZ�WKH�OLVW�RI�WKH�QHZ�PHP�
EHUV�RI�WKH�6HUELDQ�*RYHUQPHQW�LPPHGLDWHO\�LQ�WKH�PRUQLQJ�RI

���-XQH��7KH�OLVW�LQFOXGHG�*HQFKLFK��

 

�D�ZHOO�NQRZQ�FRQVSLUDWRU
�

DQG�0DVKLQ��

 

�RQH� RI� WKH� DFWXDO�PXUGHUHUV
�� ,Q� KLV� RSLQLRQ� WKLV
PDGH�LW�LPSRVVLEOH�WR�EHOLHYH�WKDW�DQ\�RQH�RI�WKH�QHZ�PLQLVWHUV
ZDV�XQDZDUH�RI�WKH�SORW���7KLV�VWUXFN�/DQVGRZQH��ZKR�PDGH�WKH
IROORZLQJ�UHPDUN��

 

�7KLV�PDWWHU�VWURQJO\�DJDLQVW� WKH�UHFRJQLWLRQ

RI�WKH�QHZ�JRY[HUQPHQ]W
��

$W� WKH� WLPH�RI� WKH�0D\�&RXS�%ULWDLQ�ZDV�JRYHUQHG�E\�D
8QLRQLVW�&DELQHW��7KH�3ULPH�0LQLVWHU�� IURP� -XO\������ WLOO�'H�
FHPEHU�������ZDV�$UWKXU� -DPHV�%DOIRXU��DQG� WKH�)RUHLJQ�6HF�
UHWDU\�ZDV�WKH�0DUTXLV�RI�/DQVGRZQH��7KH�ODWWHU�SRVVHVVHG�

 

�DQ
DULVWRFUDWLF�DQG�LPSHULDO�o%ULWLVKQHVVp
��HPERGLHG�LQ�GLVWDQW�DUHDV
RI�,QGLD�DQG�&DQDGD��DQG�ZDV�KRVWLOH�WR�ORFDO�QDWLRQDOLVPV����$
EXQFK�RI�WKH�UHJLFLGHV�FHOHEUDWLQJ�WKHLU�

 

�SDWULRWLF
�GHHG�PXVW�KDYH
EHHQ� XWWHUO\� UHYROWLQJ� WR� WKH� 0DUTXLV�� %ULWDLQ� ZDV� TXLFN� WR
IRUPXODWH� KHU� SROLF\� WRZDUGV� WKH� QHZ� 6HUELDQ� *RYHUQPHQW�
$UWKXU�-DPHV�%DOIRXU�DQQRXQFHG�LQ�WKH�+RXVH�RI�&RPPRQV��RQ
���-XQH��WKDW�WKH�%ULWLVK�0LQLVWHU�WR�6HUELD�ZDV�DFFUHGLWHG�RQO\
WR�.LQJ�$OH[DQGHU�� DQG�ZLWK� WKH� ODWWHU
V� GHDWK�GLSORPDWLF� UHOD�
WLRQV� EHWZHHQ� WKH� WZR� FRXQWULHV� KDG� FRPH� WR� DQ� HQG�� 7KH

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

��

� :D\QH�9XFLQLFK��6HUELD�%HWZHHQ�(DVW�DQG�:HVW��S�����

� %RQKDP� WR� /DQVGRZQH�� ��� -XQH� ������1R�� ����&RQILGHQWLDO�� 352�)2
��������

� 5DGRYLFK��$IWHUPDWK�� S�� ���� /DQVGRZQH
V�PLQXWH� RQ� %RQKDP� WR� /DQV�
GRZQH�����-XQH�������7HO��1R������352�)2����r����

�� .HLWK�5REELQV��

 

�o([SHULHQFLQJ�WKH�)RUHLJQp��%ULWLVK�)RUHLJQ�3ROLF\�0DN�
HUV�DQG�WKH�'HOLJKWV�RI�7UDYHO
��LQ�0LFKDHO�'RFNULOO�DQG�%ULDQ�0F.HUFKHU
�HGV����'LSORPDF\�DQG�:RUOG�3RZHU��&DPEULGJH��&83���������S�����



UHODWLRQV�� KH� UHPDUNHG�� KDG� WHUPLQDWHG� RI� WKHPVHOYHV���

/DQVGRZQH��UHVSRQGLQJ�WR�/RUG�1HZWRQ�VSHHFK�LQ�WKH�+RXVH�RI
/RUGV�� VDLG�RQ���� -XQH�

 

����� QRWKLQJ� LV� IXUWKHU� IURP�RXU� WKRXJKW
WKDQ� WR� PDLQWDLQ� ZKDW� KH� VSRNH� RI� DV� RUGLQDU\� UHODWLRQV� ZLWK
SHUVRQV� ZKR� ZHUH� LPSOLFDWHG� LQ� WKHVH� HYHQWV
���� ,Q� UHSO\� WR� D
QRWH� IURP� WKH� 5XVVLDQ� DPEDVVDGRU�� &RXQW� %HQFNHQGRUII�
/DQVGRZQH� VWDWHG� WKDW� KLV� *RYHUQPHQW� ZDV� LQ� QR� KXUU\� WR
UHFRJQLVH� HLWKHU� D� QHZ� 6HUELDQ� JRYHUQPHQW� RU� D� QHZ� 6HUELDQ
NLQJ����/DQVGRZQH��PRUHRYHU��SURSRVHG�WKDW�DOO�IRUHLJQ�HQYR\V
VKRXOG�EH�UHPRYHG�IURP�%HOJUDGH��%XW�KLV�DSSHDO�IRU�VXFK�D�MRLQW
GHPRQVWUDWLRQ� E\� WKH� *UHDW� 3RZHUV� HYRNHG� OLWWOH� UHVSRQVH���

$IWHU�WKLV�IDLOXUH�/DQVGRZQH�VRRQ�LQVWUXFWHG�WKH�%ULWLVK�0LQLVWHU
WR� OHDYH� %HOJUDGH� EHIRUH� 3ULQFH� 3HWHU� DUULYHG� IURP� *HQHYD�
9LFH�&RQVXO�:LOIUHG�7KHVLJHU�ZDV�WR�WDNH�FKDUJH�RI�WKH�%ULWLVK
/HJDWLRQ�� ��� DQG� %RQKDP� OHIW� %HOJUDGH� RQ� ��� -XQH�� 7KH� RQO\
RWKHU�PLQLVWHU�ZKR�ZDV�SHUPDQHQWO\�ZLWKGUDZQ�IURP�%HOJUDGH
ZDV�WKH�'XWFK�0LQLVWHU���

5XVVLDQ� DQG� $XVWUR�+XQJDULDQ� SRVLWLRQ� ZDV� VRIWHU�� $V
VRRQ� DV� FRQGLWLRQV� DSSHDUHG� WR� EH� QRUPDO� WKH\� DFFHSWHG� WKH
FKDQJH� RI� *RYHUQPHQW� DV� IDLW� DFFRPSOL�� $OUHDG\� RQ� ��� -XQH�
$XVWUR�+XQJDULDQ�DQG�5XVVLDQ�)RUHLJQ�0LQLVWHUV��*ROXFKRZVNL
DQG�/DPVGRUI� FRPPXQLFDWHG�DQG�FRQFOXGHG� WKDW� WKH�HQGLQJ�RI
WKH�3URYLVLRQDO�*RYHUQPHQW�DQG� WKH�UHFRJQLWLRQ�RI�3HWHU�.DUD�

JHRUJHYLFK�ZRXOG� EH� WKH�

 

�UHODWLYHO\� OHVVHU� HYLO
����7KH�$XVWUR�
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+XQJDULDQ�0LQLVWHU�'XPED�ZLOO�ODWHU�VXPPDULVH��

 

�,Q�YLHZ�RI�WKH
JUHDW� LQWHUHVWV� ZKLFK� $XVWULD�+XQJDU\� KDG� LQ� 6HUELD�� PRUDO

FRQVLGHUDWLRQV� KDG� WR� WDNH� D� EDFN� VHDW
����6LU�)UDQFLV�3OXQNHWW�
WKH�%ULWLVK�$PEDVVDGRU�DW�9LHQQD�ZDV�VWUXFN�E\� WKH�H[WUDRUGL�
QDU\�FDOPQHVV�RI�WKH�SUHVV�DQG�*RYHUQPHQW�FRQFHUQLQJ�WKH�0D\
&RXS��DOWKRXJK�KH�ZDV�DZDUH�WKDW�WKH�ODWH�6HUELDQ�UR\DO�FRXSOH
ZDV� QRW� YHU\� SRSXODU� LQ� 9LHQQD�� 3OXQNHWW� ZDV� HYHQ� DEOH� WR
SHUFHLYH� D�GHJUHH�RI� DGPLUDWLRQ� IRU� WKH� FRQVSLUDWRUV� LQ�9LHQQD
EHFDXVH� WKH\� KDG� VR� FRPSOHWHO\� H[WHUPLQDWHG� WKH� 2EUHQRYLFK
DQG� /XQ\HYLWVD� IDPLOLHV�� WKDW� WKH� FKDQFHV� IRU� IXWXUH� G\QDVWLF
VWULIH� ZHUH� UHGXFHG���� <HW� KH� VRRQ� UHMHFWHG� LQIRUPDWLRQ� DERXW
$XVWUR�+XQJDULDQ� FRPSOLFLW\�� 7KHLU� SULQFLSDO� DQ[LHW\� ZDV� WR
UHIUDLQ�IURP�DQ\�VWHSV�ZKLFK�ZRXOG�OHDG�WR�GRPHVWLF�WXUPRLO�LQ
6HUELD�� DQG� WKHUHIRUH� WKH\� LQLWLDOO\� SURFODLPHG� WKH� %HOJUDGH
VOD\LQJV�

 

�����SHUKDSV�ZLWK� LQGLVFUHHW�EOXQWQHVV���� �DV��DQ� LQWHUQDO
PDWWHU� ZKLFK� SULPDULO\� FRQFHUQHG� WKH� 6HUYLDQ� SHRSOH� WKHP�

VHOYHV
�� /DWHU�� DV� WKH� EUXWDO� IDFW� EHFDPH� NQRZQ�� SXEOLF� DQG
RIILFLDO�RSLQLRQ�LQ�WKH�(PSLUH�DVVXPHG�DQ�DSSURSULDWH�UHVSRQVH�
3OXQNHWW�DOVR�QRWLFHG�KRZ�XQGHVLUDEOH� LW�ZDV�IRU� WKH�0RQDUFK\
WR�GR�DQ\WKLQJ�ZKLFK�ZRXOG�LPSHULO�WKH�HOHFWLRQ�RI�3ULQFH�3HWHU�
ZKRP�WKH�$XVWULDQ�*RYHUQPHQW�UHJDUGHG�DV�DQ�DFFHSWDEOH�FDQ�
GLGDWH�IRU� WKH�6HUELDQ� WKURQH��3OXQNHWW�DOVR� WXUQHG�KLV�DWWHQWLRQ
WR� DQ� DUWLFOH� RI� 7KH� 7LPHV� ���� -XQH�� DGYRFDWLQJ� DQ� $XVWULDQ
PLOLWDU\�RFFXSDWLRQ�RI�%HOJUDGH�DV� D� VLJQ�RI� LWV� GLVDSSURYDO� RI
WKH�JUXHVRPH�DQG�EORRG\�GHHGV��+H�FRPPHQWHG�WKDW�DQ�$XVWULDQ
RFFXSDWLRQ�RI�%HOJUDGH�

���ZRXOG�GRXEWOHVV�KDYH�LQFHQVHG�5XVVLD��ZKR��DV�ZH

KDYH� UHDVRQ� WR� NQRZ��KDG�DOUHDG\� WDNHQ�XPEUDJH�DW� WKH

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

��

�� 'XPED��0HPRLUV�RI�D�'LSORPDW��S������

�� 5DGRYLFK��$IWHUPDWK��S������3OXQNHWW� WR�/DQVGRZQH�����-XQH�������1R�
�����352�)2���������



PHUH�IDFW�WKDW�$XVWULD�+XQJDU\�PRYHG�D�IHZ�PHQ�RI�ZDU

IURP�6P\UQD�WR�6DORQLFD�WR�SURWHFW�KHU�QXPHURXV�VXEMHFWV

DW� WKDW�SRUW� IURP� WKH� HIIHFWV�ZKLFK�ZHUH� IHDUHG�DIWHU� WKH

%XOJDULDQ�H[SORVLRQV���

:LFNKDP� 6WHHG� QRWLFHG� LQ� KLV�PHPRLUV� WKDW�

 

�LW� ZDV� QRW
RQO\� LQ� %HOJUDGH� WKDW� F\QLFDO� LQGLIIHUHQFH� WR� WKH� FULPH� ZDV
VKRZQ��2Q�WKH�PRUURZ�RI�WKH�PXUGHUV��WKH�)UHPGHQEODWW��RIILFLDO
RUJDQ� RI� WKH� $XVWUR�+XQJDULDQ� )RUHLJQ� 2IILFH�� SXEOLVKHG� DQ
DUWLFOH� DUJXLQJ� WKDW� WKRXJK� WKH� EORRGVKHG� ZDV� GHSORUDEOH�� WKH
%DONDQV� ZHUH� D� EORRG\� UHJLRQ� DQG� WKDW� LW� PDWWHUHG� OLWWOH� ZKR
UHLJQHG�LQ�6HUELD�SURYLGHG�KH�ZHUH�RQ�JRRG�WHUPV�ZLWK�$XVWULD�

+XQJDU\
����0RUHRYHU�ZKHQ�.LQJ�3HWHU�SDVVHG�WKURXJK�9LHQQD�
RQ� KLV� ZD\� WR� %HOJUDGH�� IURP� *HQHYD�� D� FURZG� RI� 6HUEV� DQG
&URDWV�ZDV�DOORZHG�WR�ZHOFRPH�KLP�DQG�WR�FKHHU�KLP�QRW�RQO\
DV�.LQJ�RI�6HUELD�EXW�DV�.LQJ�RI�&URDWLD�DV�ZHOO��ZKLFK�ZDV�SDUW
RI�$XVWULD�+XQJDU\�� 6WHHG� FRPPHQWHG� WKLV��

 

�+DG�QRW� WKH�$XV�
WUR�+XQJDULDQ� *RYHUQPHQW� EHOLHYHG� WKDW� .LQJ� 3HWHU� ZRXOG� EH
LWV� REHGLHQW� SXSSHW�� QR� VXFK� GHPRQVWUDWLRQ� ZRXOG� KDYH� EHHQ
WROHUDWHG��,W�WXUQHG�DJDLQVW�KLP�ZKHQ�LW�UHDOL]HG��WZR�\HDUV�ODWHU�

WKDW�KH�ZDV�GHYRWHG�WR�6HUELD�DQG�6HUELD�DORQH
���

)RU� WKH� LPDJH� RI� WKH� QHZ� 6HUELDQ� .LQJ� LQ� WKH� )RUHLJQ
2IILFH�D�KXJH�GRVVLHU�HQWLWOHG�

 

�7KH�.DUDJHRUJHYLWFK�)DPLO\�����

WR�����
���ZDV�RI�NH\�LPSRUWDQFH��,W�ZDV�FRPSLOHG�DW�WKH�)RUHLJQ
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HQJOHVNRJ�PLQLVWUDVWYD�R�6UELML
��,VWRULMVNL�aDVRSLV�[3K\OOLV
$XW\��

 

�1HRE\DYO\HQL�GRNXPHQWL�HQJOHVNRJ�PLQLVWDUVWYD�R�6UEL\L
��,VWRUL�
\VNL�&KDVRSLV��%HOJUDGH��YRO����r�����������S�����]�



2IILFH� LPPHGLDWHO\� XSRQ� OHDUQLQJ� RI� WKH� DVVDVVLQDWLRQ�� 7KH
GRVVLHU�LQFOXGHG�LQFULPLQDWLQJ�GHWDLOV�RI�3HWHU
V�FRPSOLFLW\�LQ�WKH
PXUGHU�RI�3ULQFH�0LFKDHO�2EUHQRYLFK�LQ�������(VSHFLDOO\�UHSRUWV
IURP�%ULWLVK�UHSUHVHQWDWLYHV�LQ�9LHQQD�VXJJHVWHG�VXFK�FRPSOLF�
LW\����%\������6LU�+HQU\�(OOLRW�ZDV�FODLPLQJ�WKDW�3ULQFH�3HWHU
V

 

����� FRPSOLFLW\� LQ� WKH� DVVDVVLQDWLRQ�RI� WKH� ODWH�3ULQFH� �0LFKDHO�

LV�VFDUFHO\�D�PDWWHU�RI�GRXEW����
���7KHVH�FODLPV�PXVW�KDYH�VKDNHQ
DQ\� EHOLHI� LQ� 3HWHU
V� LQQRFHQFH� DV� LQ� WKH� 0D\� &RXS� DQG� D
IDYRXUDEOH�UHSRUW�QHZV�IURP�6LU�&RQ\QJKDP�*UHHQH�LQ�6ZLW]HU�
ODQG�H[RQHUDWLQJ�WKH�3ULQFH�RI�FRPSOLFLW\�LQ�WKH�FRQVSLUDF\�FRXOG
KDUGO\�KDYH� VHHPHG�FRQYLQFLQJ��*UHHQH�PHUHO\�FRQILUPHG� WKDW
WKH�6ZLVV�*RYHUQPHQW�KDG�QR�LQIRUPDWLRQ�FRQQHFWLQJ�WKH�3ULQFH
.DUDJHRUJHYLFK�ZLWK�WKH�FRQVSLUDF\�

$V�IDU�DV� WKH�SHUVRQDO�TXDOLWLHV�RI� WKH�QHZ�6HUELDQ�.LQJ
ZHUH� FRQFHUQHG�� WKH� %ULWLVK� &RQVXO�*HQHUDO� LQ� %HOJUDGH�� 7KH�
VLJHU��ZKR�ZDV�QRW�DW�DOO�SUHMXGLFLDO�DERXW�WKH�QHZ�.LQJ�JRW�WKH
LPSUHVVLRQ�

 

����RI� D� WKRURXJKO\�KRQRXUDEOH�PDQ��RI�D�JHQWOHPDQ
LQ� HYHU\� VHQVH� RI� WKH� ZRUG�� EXW� RI� QR� H[FHSWLRQDO� VWUHQJWK� RI

FKDUDFWHU
����$QG�WKLV�ZDV�WKH�EHVW� WKDW�/DQVGRZQH�PLJKW�KDYH
UHDG�DERXW�3HWHU��(VSHFLDOO\�GDPDJLQJ�IRU�.LQJ�3HWHU
V�UHSXWDWLRQ
ZDV� D� OHWWHU� ZULWWHQ� E\� WKH� %ULWLVK� 0LQLVWHU� LQ� 0RQWHQHJUR�
.HQQHG\��ZKR�FRQFOXGHG�DERXW�WKH�QHZ�.LQJ�

3ULQFH��RU�UDWKHU��.LQJ�3HWHU�LV�FOHYHU�DQG�SODXVL�

EOH�� EXW� WLPLG�DQG� XQVFUXSXORXVsLQ�SODLQ�ZRUGV� KH� LV� D

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

��

�� %ORRPILHOG�WR�6WDQOH\�����-XQH�������1R�������352�)2����������%ORRP�
ILHOG� WR�6WDQOH\����-XO\�������1R�������352�)2����������DQG�%RQDU� WR
6WDQOH\�����2FWREHU�������1R�������352�)2���������

�� 5DGRYLFK��$IWHUPDWK�� S�� ����(OOLRW� WR�*UDQYLOOH�� ���-XQH�������1R�����
&RQILGHQWLDO��352�)2���������

�� 5DGRYLFK��$IWHUPDWK�� S�� ���� 7KHVLJHU� WR� /DQVGRZQH�� �� -XO\� ������1R�
����� 352� )2� ��������� DQG� /DQVGRZQH� 3DSHUV�� /RUG� %URRNH� WR
/DQVGRZQH�����-XQH�������352�)2���������



FXQQLQJ�FKHDW��D�OLDU��DQG�D�FRZDUG��+LV�RZQ�EURWKHU�LQ�

ODZ��WKH�&URZQ�3ULQFH�RI�0RQWHQHJUR��KDV�VSRNHQ�RI�KLP

WR� PH� LQ� WKRVH� WHUPV�� +H� LV� WKRURXJKO\� 5XVVLDQ� LQ� KLV

V\PSDWKLHV��DV�KH�DQG�KLV�IDPLO\�RZH�HYHU\WKLQJ�WR�5XVVLDQ

SDWURQDJH�DQG�SURWHFWLRQ����EXW�KH�DOZD\V�VHHPHG�WR�NHHS

RQ�JRRG�WHUPV�ZLWK�WKH�$XVWULDQV���

$FFXPXODWHG�LQIRUPDWLRQ�WKDW�EHFDPH�DYDLODEOH�RYHU�WLPH
PXVW�KDYH�VWUHQJWKHQHG�VXVSLFLRQV�LQ�/DQVGRZQH
V�PLQG�QRW�RQO\
DERXW�WKH�LQYROYHPHQW�RI�.LQJ�3HWHU�LQ�WKH�FRQVSLUDF\��EXW�DOVR
DERXW� WKH� FRPSOLFLW\�RI� WKH�5XVVLDQ�*RYHUQPHQW� LQ� WKH�SORW� WR
UHPRYH�.LQJ�$OH[DQGHU�� 7KLV� DORQJ�ZLWK� QHZV� DERXW� XQVWDEOH
LQWHUQDO� FRQGLWLRQV� LQ� 6HUELD� UHGXFHG� FKDQFHV� WKDW� WKH� %ULWLVK
*RYHUQPHQW� ZRXOG� WDNH� VWHSV� OHDGLQJ� WR� D� UDSLG� UHQHZDO� RI
GLSORPDWLF�UHODWLRQV�ZLWK�6HUELD���

7KH�%ULWLVK� WHUPV�ZHUH�YLWDO� IRU�D� UHQHZDO�RI�GLSORPDWLF
UHODWLRQV�ZLWK�6HUELD��,Q�6HUELD��LW�ZDV�QRW�TXLWH�FOHDU�ZKDW�WKH\
LQFOXGHG��(YHQ� LQ� ,WDO\��%ULWLVK� WHUPV�ZHUH�PLVXQGHUVWRRG��6R�
LQ� $SULO� ������ 6LU� )UDQFLV� %HUWLH�� %ULWLVK�$PEDVVDGRU� WR� ,WDO\
ZURWH�WKDW�WKH�,WDOLDQV�EHOLHYHG�WKDW�WKH�%ULWLVK�*RYHUQPHQW�ZDV
KROGLQJ�RXW�

 

�����IRU�WKH�SXQLVKPHQW�RI�WKH�JXLOW\�EHIRUH�UHQHZLQJ
GLSORPDWLF� UHODWLRQV�ZLWK�6HUYLD�ZKHUHDV�ZKDW� WKH�,WDOLDQ�*RY�
HUQPHQW�UHTXLUHG�ZDV�WKH�UHPRYDO�IURP�WKH�&RXUW�RI�.LQJ�3HWHU

RI� DOO� RIILFHUV�FRQQHFWHG�ZLWK� WKH�SORW
����+RZHYHU�� WKH�%ULWLVK
*RYHUQPHQW�LWVHOI�QHYHU�VWLSXODWHG�VXFK�D�UHTXLUHPHQW��NQRZLQJ
WKDW�VXFK�D�GHPDQG�ZRXOG�QRW�EH�DFFHSWDEOH�IRU�WKH�6HUELDQ�.LQJ
DQG�*RYHUQPHQW��6RRQ��DIWHU�%DOIRXU�KDG�DQQRXQFHG�WKH�VXVSHQ�
VLRQ� RI� WKH�$QJOR�6HUELDQ� GLSORPDWLF� UHODWLRQV�� TXHVWLRQV�ZHUH

6ORERGDQ�*��0DUNRYLFK

��

�� 5DGRYLFK��$IWHUPDWK��S������/DQVGRZQH�3DSHUV��.HQQHG\�WR�/DQVGRZQH�
���-XQH�������&RQILGHQWLDO��352�)2���������

�� 5DGRYLFK��$IWHUPDWK��SS����r���

�� ,ELG��S������%HUWLH�WR�/DQVGRZQH�����$SULO�������1R������352�)2���������



UDLVHG�LQ�3DUOLDPHQW�DV�WR�ZKHWKHU�WKH�%ULWLVK�*RYHUQPHQW�ZRXOG
UHTXLUH�SXQLVKPHQW�RI�WKH�6HUELDQ�UHJLFLGHV�DV�D�SUHUHTXLVLWH�IRU
WKH�UHQHZDO�RI�GLSORPDWLF�UHODWLRQV�ZLWK�6HUELD��%DOIRXU�JDYH�DQ
DPELJXRXV� DQVZHU��+H� FRQFOXGHG��

 

�:H�KDYH� WDNHQ� RXU� OLQH� LQ

WKH�PDWWHU
����%XW��/RUG�/DQVGRZQH�ZDV�TXLWH�FOHDU�ZKHQ��RQ���
-XQH��KH�GHFODUHG�

,� DP� QRW� TXLWH� VXUH� ZKHWKHU� ,� XQGHUVWRRG� �/RUG

1HZWRQ�� WR� VXJJHVW� WKDW� LW� ZDV� RXU� GXW\� WR� FRQFHUW�ZLWK

RWKHU� 3RZHUV�PHDVXUHV� RI� D� SXQLWLYH� FKDUDFWHU� GLUHFWHG

DJDLQVW�WKH�DXWKRUV�RI�WKHVH�RXWUDJHV��0\�/RUGV��QR�SUR�

SRVDO� RI� WKDW� NLQG�KDV�EHHQ�PDGH� WR� XV�� QRU�� ,� FRQFHLYH�

FRXOG� ZH� XVHIXOO\� KDYH� PDGH� VXFK� D� SURSRVDO� WR� RWKHU

3RZHUV�����

/DQVGRZQH� IRXQG�RXW� IURP�/RUG�%URRNH��ZKR�ZDV�RQ� D

VKRUW�WRXU�LQ�WKH�%DONDQV�DW�WKH�WLPH�RI�WKH�0D\�&RXS��DQG�ZKR

LQWHUYLHZHG�.LQJ�3HWHU�LQ�-XQH��WKDW�WKH�.LQJ�KDG�DW�ILUVW�LQWHQGHG

WR�SXQLVK�WKH�DVVDVVLQV��EXW�WKDW�XSRQ�KLV�DUULYDO�LQ�%HOJUDGH�KH

UHDOLVHG� WKH� HIIHFW� RI� VXFK� DQ� DFWLRQ�ZRXOG�EH� D� FLYLO�ZDU�� DQG

WKHUHIRUH�KH�DEDQGRQHG�KLV� LQWHQWLRQV� WR�SXQLVK� WKH�JXLOW\�RIIL�

FHUV���

%ULWLVK�RIILFLDO�DQG�SRSXODU�UHDFWLRQ�FDQ�EH�JOHDQHG�IURP

WKH� UHDFWLRQV� WKDW� WKH� 6HUELDQ�0LQLVWHU� LQ�/RQGRQ��&KHGRPLOOH

0L\DWRYLFK�ZDV�IDFLQJ��+H�UHFHLYHG�WKUHDWHQLQJ�OHWWHUV�DQG�IDFHG

VXFK� FRQWHPSW� WKDW� KH� UHVLJQHG� KLV� SRVW�� 7KH� GDXJKWHU� RI� KLV

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

��

�� *UHDW�%ULWDLQ����+DQVDUG
V�3DUOLDPHQWDU\�'HEDWHV�&;;,9���������S�����

�� *UHDW�%ULWDLQ����+DQVDUG
V�3DUOLDPHQWDU\�'HEDWHV�&;;,,,�� ��������SS�
����r������FI��:D\QH�9XFLQLFK��6HUELD�%HWZHHQ�(DVW�DQG�:HVW��S�����

�� /DQVGRZQH�3DSHUV��/RUG�%URRNH�WR�/DQVGRZQH�����-XQH�������352�)2
��������� DQG� 7KHVLJHU� WR� /DQVGRZQH�� �� -XO\� ������ 1R�� ����� 352� )2
��������



VXFFHVVRU��/HQD�<RYLFKLFK��ZKR�ZURWH�D�ELRJUDSK\�RI�KHU�IDWKHU�

GHVFULEHG� WKH�REVWDFOHV� WKDW�0L\DWRYLFK�DQG�KHU�IDWKHU�IDFHG� LQ

/RQGRQ�

6LQFH�WKH�QHZV�RI�WKH�2EUHQRYLWFK�WUDJHG\�KDG�EHHQ

UHFHLYHG�KH��0L\DWRYLFK��PHW�ZLWK�WKH�FROG�VKRXOGHU�ZKH�

UHYHU� KH�ZHQW��2IILFLDO� GRRUV�ZHUH� VXGGHQO\� FORVHG�� DQG

WKH� FLUFXPVWDQFHV� RI� WKH� PXUGHU� SXW� D� VWUDLQ� HYHQ� RQ

SHUVRQDO� IULHQGVKLS���� 7R� PHQWLRQ� 6HUELD� ZDV� HQRXJK� WR

UDLVH� D�ZDOO� RI� SUHMXGLFH��(QJOLVK� SHRSOH� FRXOG� KDYH� QR

DVVRFLDWLRQ� ZLWK� D� UDFH� ZKR� KDG� PXUGHUHG� WKHLU� .LQJ�

(YHU\�RQH�RI�6HUELDQ�GHFHQW�PXVW�EH�PDGH�WR�IHHO�UHVSRQ�

VLEOH�IRU�WKDW�WHUULEOH�GHHG��7KH\�ZHUH�EH\RQG�WKH�SDOH�RI

D�6RFLHW\�ZKRVH�SULQFLSOHV�ZHUH�LUUHSURDFKDEOH��ZLWK�WKH

EHVW�RI�LQWHQWLRQV�(QJOLVKPHQ�QHYHU�ORVW�DQ�RSSRUWXQLW\�WR

SURFODLP�WKH�IDFW�WKDW�PRUDO�IHHOLQJV�ZHUH�YHU\�KLJK�LQ

WKHLU� FRXQWU\�� WKDW�ZKDW�KDG�KDSSHQHG� LQ�6HUELD� FRXOG

QRW� EH� FRQGRQHG� DQG� PXVW� EH� H[SLDWHG� E\� WKH� HQWLUH

QDWLRQ���

$IWHU� 0L\DWRYLFK
V� UHVLJQDWLRQ� WKH� 6HUELDQ� *RYHUQPHQW

DSSRLQWHG�� LQ� -XO\�������$OH[DQGHU�<RYLFKLFK�DV�&KDUJÃ�G
$I�

IDLUHV��+RZHYHU�� WKH� %ULWLVK�*RYHUQPHQW� UHIXVHG� WR� DFFHSW� KLV

FUHGHQWLDOV��<RYLFKLFK�ZDV�DFFHSWHG�RQO\�DV�WKH�&RQVXO�*HQHUDO�

7KLV� VWDWXV� GLG� QRW� LQFOXGH� UHJXODU� GLSORPDWLF� UHODWLRQV�� <RYL�

FKLFK� VRRQ� UHFHLYHG� WKH� FOHDU� H[SODQDWLRQ� RI� WKH� %ULWLVK� WHUPV

IURP�WKH�)RUHLJQ�2IILFH�IXQFWLRQDULHV��+H�UHSRUWHG� WR�%HOJUDGH

WKDW��

 

����� VR� ORQJ�DV� WKH�RIILFHUV�ZKR�ZHUH�FRPSURPLVHG�E\� WKH

HYHQWV�RI����0D\�����-XQH��RI� ODVW�\HDU�DUH�IRXQG�LQ�WKH�GLUHFW
FRPSDQ\�RI�+LV�0DMHVW\�.LQJ�3HWHU�DQG� LQ� WKH�PRVW� LPSRUWDQW

6ORERGDQ�*��0DUNRYLFK

��

�� /HQD�$��<RYLWFKLWFK��7KH�%LRJUDSK\�RI�D�6HUELDQ�'LSORPDW��/RQGRQ��7KH
(SZRUWK�3UHVV���������SS�����r����



VWDWH�SRVWV��WKHQ�*UHDW�%ULWDLQ�ZLOO�QRW�MRLQ�LQWR�UHJXODU�UHODWLRQV

ZLWK�XV
���

&HUWDLQO\��WKH�PDLQ�UHDVRQ�IRU�WKH�%ULWLVK�*RYHUQPHQW�WR

FRQWLQXH�WKH�GLVUXSWLRQ�RI�GLSORPDWLF�UHODWLRQV�ZLWK�6HUELD�ZHUH

FRQWDLQHG�LQ�7KHVLJHU
V�REVHUYDWLRQV��$FFRUGLQJ�WR�KLV�UHSRUWV��D

SRZHU� VWUXJJOH� LQ� WKH� DUP\� DV� D� UHVXOW� RI� WKH� G\QDVWLF� FKDQJH

KDG� EHJXQ� DOPRVW� LPPHGLDWHO\� DIWHU�.LQJ�$OH[DQGHU
V� DVVDVVL�

QDWLRQ��7KLV�PHDQW�WKH�SRVVLELOLW\�RI�D�FRXQWHU�UHYROXWLRQ��$GGL�

WLRQDOO\��WKH�SUREDEOH�FRPSOLFLW\�RI�ERWK�.LQJ�3HWHU�DQG�5XVVLD

LQ� WKH� DVVDVVLQDWLRQ� FRQVSLUDF\�� DQG� WKH�XQFHUWDLQ� IXWXUH�RI�KLV

G\QDVW\�LQ�6HUELD��ZHUH�REVWDFOHV�IRU�DQ�HDUO\�UHFRJQLWLRQ�RI�KLV

SRVLWLRQ�WR�WKH�%ULWLVK�*RYHUQPHQW�DQG�.LQJ��7KHVLJHU�LPPHGL�

DWHO\�LQIRUPHG�WKH�%ULWLVK�)RUHLJQ�6HFUHWDU\�DERXW�WKH�FDPSDLJQ

WR�REWDLQ�VLJQDWXUHV�RQ�D�PHPRULDO�WR�EH�SUHVHQWHG�WR�WKH�.LQJ���

7KH� PHPRULDO� UHTXHVWHG� WKH� GLVPLVVDO� RI� WKH� UHJLFLGH� RIILFHUV

IURP�WKHLU�SRVLWLRQV�DQG�WKH�WULDO�RI�WKHVH�VDPH�RIILFHUV�EHIRUH�D

FRXUW�PDUWLDO��7KHVLJHU�FRPPHQWHG�VSHFLILFDOO\�XSRQ�WKH�

 

�VWURQJ

SUREDELOLW\
� RI� WKH� FRXQWHU�FRQVSLUDWRUV�

 

����� WDNLQJ� WKH� ODZ� LQWR

WKHLU� RZQ� KDQGV
�� DQG� RI� WKHLU� GHWHUPLQDWLRQ�

 

����� WR� EUHDN� WKH

SRZHU�RI� WKH�FRPPLWWHH��RI� UHJLFLGH�RIILFHUV��DW�DQ\�FRVW
����,Q

WKH�IROORZLQJ�PRQWKV�7KHVLJHU�RQ�DW�OHDVW�IRXU�RFFDVLRQV�H[SUHV�

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

��

�� 4XRWHG� LQ� 5DGRYLFK�� $IWHUPDWK�� S�� ���� <RYLFKLFK� WR� 1LNROLFK�� �����
-DQXDU\�������XQQXPEHUHG�EXW�PDUNHG�3HUVRQDO�DQG�6WULFWO\�&RQILGHQWLDO�
'$6,3������ ,���� 3RY��%U�� ����� �WKLV� LV� ROG�QXPHUDWLRQ�� WKH� QHZ�ZRXOG
EH�$6�LQVWHDG�RI�'$6,3��

�� 6HH� WKH� DUWLFOH� E\�%RCLQ�6LPL`� �0DUFR���

 

�6USVND�YRMVND�SUH� L� SRVOH����
PDMD�������8WLFDM�]DYHUHQLND�QD�SROLWLNX�SUHGUDWQH�6UELMH�
��1RYD�(YURSD
;9,� ���� -XO\� ������� 7KHVLJHU� WR� /DQVGRZQH�� ��� 6HSWHPEHU� ������1R�
�����352�)2���������

�� 5DGRYLFK��$IWHUPDWK��S������7KHVLJHU�WR�/DQVGRZQH�����$XJXVW�������1R�
�����352�)2����������DOVR�7KHVLJHU�WR�/DQVGRZQH����6HSWHPEHU������
1R�������352�)2����������



VHG� FRQILGHQFH� DERXW� WKH� XOWLPDWH� VXFFHVV� RI� WKH� DQWL�UHJLFLGH

IRUFHV�� 7KH� DUP\� GLVSXWH�� KH�ZURWH��ZDV� VSUHDGLQJ� WKURXJKRXW

VRFLHW\�DQG�ZDV�HQFRPSDVVLQJ�FLYLOLDQ�VXSSRUWHUV���

7KH� UHSRUWV� RI� GRPHVWLF� LQVWDELOLW\� LQ� 6HUELD� QR� GRXEW
GDUNHQHG� WKH� SURVSHFWV� IRU� D� UDSLG� UHQHZDO� RI� $QJOR�6HUELDQ
UHODWLRQV�� 7KH� SURVSHFWV� WKDW� WKH� UXOH� RI� WKH� UHJLFLGHV� PLJKW� EH
UHSODFHG�E\�RIILFHUV�IDLWKIXO�WR�WKH�RDWK�WKDW�WKH\�KDG�JLYHQ�WR�WKHLU
ODWH�.LQJ�HQFRXUDJHG�WKH�%ULWLVK�*RYHUQPHQW�WR�ZDLW�

.LQJ�(GZDUG�DQG�'LSORPDWLF�5HODWLRQV�ZLWK�6HUELD

7KHUH� LV� D� ZLGHVSUHDG� EHOLHI� LQ� ERWK� $QJOR�6D[RQ� DQG
6HUELDQ�KLVWRULRJUDSKLHV� WKDW�.LQJ�(GZDUG�ZDV� LQVWUXPHQWDO� LQ
WKH�GHFLVLRQ�RI�%ULWDLQ�WR�EUHDN�GLSORPDWLF�UHODWLRQV�ZLWK�6HUELD�
0RUHRYHU�� LW� LV� EHOLHYHG� WKDW� LW� ZDV� GXH� WR� KLV� LQIOXHQFH� WKDW
GLSORPDWLF�UHODWLRQV�ZHUH�QRW�UHVXPHG�XQWLO������� ,Q� WKLV�VHQVH
:D\QH�9XFLQLFK�PHQWLRQV��

 

�7KH�LQWUDQVLJHQFH�RI�.LQJ�(GZDUG
9,,�DQG�RI�FHUWDLQ�HOHPHQWV�LQ�6HUELD�UHJDUGLQJ�WKH�UHJLFLGHV�ZDV
EODPHG�IRU�WKH�XQFORVHG�EUHDFK�EHWZHHQ�6HUELD�DQG�(QJODQG
���

6HUELDQ� KLVWRULRJUDSK\� LV� HYHQ� PRUH� GLUHFW� LQ� EODPLQJ� .LQJ
(GZDUG��%RWK�$OHNVLFK�3H\NRYLFK�DQG�=KLYR\LQRYLFK�DWWULEXWHG
FRQWLQXDWLRQ�RI�WKH�GLVUXSW�UHODWLRQ�WR�

 

�WKH�VWXEERUQQHVV�RI�.LQJ
(GZDUG
���
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��

�� 5DGRYLFK��$IWHUPDWK��S������7KHVLJHU�WR�/DQVGRZQH�����6HSWHPEHU������
1R�������352�)2����������DQG�7KHVLJHU�WR�/DQVGRZQH����2FWREHU������
1R�������352�)2���������

�� :D\QH�9XFLQLFK��6HUELD�%HWZHHQ�(DVW�DQG�:HVW��S�����

�� /\LO\DQD� $OHNVLFK�3H\NRYLFK�� 2GQRVL� 6UEL\H� VD� )UDQWVXVNRP� L

(QJOHVNRP��SS����r����'UDJRO\XE�=KLYR\LQRYLFK��.UDO\�3HWDU�.DUDJHRU�
JHYLFK�� YRO�� ,,�� S�� ����� 0DF.HQ]LH� IROORZV� 6HUELDQ� KLVWRULRJUDSK\� LQ
DWWULEXWLQJ� SROLF\� RI� QRQ�UHFRJQLWLRQ� WR�

 

�.LQJ� (GZDUG
V� VWXEERUQQHVV
�
'DYLG�0DF.HQ]LH��6HUEV�DQG�5XVVLDQV��S������



7KH� SHUVRQ� UHVSRQVLEOH� IRU� WKH� LQLWLDWLRQ� RI� WKLV� OLQH� RI
DUJXPHQW�LV�&KHGRPLOOH�0L\DWRYLFK��(GZDUG�/HJJH��ELRJUDSKHU

RI�.LQJ�(GZDUG��UHFHLYHG�IURP�KLV�

 

�GLVWLQJXLVKHG�IULHQG
�0L\D�
WRYLFK�D� OHWWHU�JLYLQJ�GHWDLOV�RI�DQ� LPSRUWDQW�PHHWLQJ� WKDW� WRRN
SODFH� LQ� VXPPHU� RI� ������ EHWZHHQ�.LQJ� (GZDUG� DQG� 5XVVLDQ
DQG�,WDOLDQ�$PEDVVDGRUV�

'HDU�0U��/HJJH �/RQGRQ��-XQH����������

���<RX� NQRZ� WKDW� DIWHU� WKH� FUXHO� DVVDVVLQDWLRQ� RI

.LQJ� $OH[DQGHU� DQG� 4XHHQ� 'UDJD� �LQ� ������ -XQH� ����

(QJODQG�EURNH�RII�KHU�GLSORPDWLF�UHODWLRQ�ZLWK�6HUYLD����,

P\VHOI�� OLYLQJ� LQ�/RQGRQ�� WULHG�DV�PXFK�DV�,�FRXOG��XQRI�

ILFLDOO\��WR�SUHSDUH�WKH�ZD\�IRU�WKDW�GLSORPDWLF�UHFRQFLOL�

DWLRQ��%XW�DOO�LQ�YDLQ��$V�.LQJ�3HWHU�ZDV�UDWKHU�D�SHUVRQD

JUDWD�ZLWK� WKH�7VDU�RI�5XVVLD��DQG�DV�KH�ZDV�EURWKHU�LQ�

ODZ� RI�4XHHQ�+HOHQD� RI� ,WDO\�� ERWK� WKH�5XVVLDQ� DQG� WKH

,WDOLDQ� $PEDVVDGRUV� LQ� /RQGRQ� UHFHLYHG� LQVWUXFWLRQV� WR

H[HUFLVH� WKHLU� LQIOXHQFH� ZLWK� WKH� %ULWLVK� *RYHUQPHQW� LQ

IDYRXU� RI� D� VSHHG\� UH�HVWDEOLVKPHQW� RI� WKH� GLSORPDWLF

UHODWLRQV�ZLWK�6HUYLD�

%XW�WKHLU�UHSUHVHQWDWLRQV�DW�WKH�)RUHLJQ�2IILFH�ZHUH

QRW�VXFFHVVIXO��,W�ZRXOG�VHHP�WKDW�WKRVH�WZR�$PEDVVDGRUV

JRW� D� KLQW� WKDW� WKH� WUXH� GLIILFXOW\� OD\�ZLWK�.LQJ�(GZDUG�

$Q\KRZ�ERWK�&RXQW�%HQFNHQGRUII�DQG�6LJQRU�3DQVD�UHFH�

LYHG�RUGHUV�WR�DVN�WRJHWKHU�D�VSHFLDO�DXGLHQFH�IURP�.LQJ

(GZDUG��+H�UHFHLYHG� WKHP�LQ�:LQGVRU�DQG�OLVWHQHG�SDWL�

HQWO\�WR�WKHLU�UHSUHVHQWDWLRQV��DW�WKH�HQG�RI�ZKLFK�KH�VSRNH

º�SHX�SUÃV�LQ�WKHVH�WHUPV��
,�UHJUHW�YHU\�PXFK�LQGHHG�WKDW

,�FDQQRW�FRPSO\�ZLWK�\RXU�VXJJHVWLRQV��7KH�DVVDVVLQDWLRQ

RI�.LQJ�$OH[DQGHU�DQG�4XHHQ�'UDJD�ZDV�VR�WHUULEOH�WKDW

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

��

�� 7KLV� LV�HUUDWXP��7KH�DVVDVVLQDWLRQ�WRRN�SODFH�RQ����-XQH����������0D\
������2��6���



LW�PDGH�D�GHHS�LPSUHVVLRQ�RQ�SXEOLF�RSLQLRQ�LQ�(QJODQG���

$QG��EHVLGHV�WKLV�UHDVRQ��,�KDYH�DQRWKHU��DQG�VR�WR�VD\��D

SHUVRQDO� UHDVRQ��0RQ�PÃWLHU� º�PRL� HVW� G
ÄWUH� 5RL�� .LQJ

$OH[DQGHU�ZDV�DOVR�E\�KLV�PÃWLHU�oXQ�5RLp��$V�\RX�VHH�

ZH�EHORQJHG�WR�WKH�VDPH�JXLOG�DV�ODERXUHUV�RU�SURIHVVLRQDO

PHQ�� ,� FDQQRW� EH� LQGLIIHUHQW� WR� WKH� DVVDVVLQDWLRQ� RI� D

PHPEHU�RI�P\�SURIHVVLRQ��RU��LI�\RX�OLNH��D�PHPEHU�RI�P\

JXLOG��:H�VKRXOG�EH�REOLJHG� WR�VKXW�XS�RXU�EXVLQHVVHV� LI

ZH��WKH�NLQJV��ZHUH�WR�FRQVLGHU�WKH�DVVDVVLQDWLRQ�RI�NLQJV

DV�RI�QR�FRQVHTXHQFH�DW�DOO���
��

,W�LV�QRW�VXUSULVLQJ�WKDW�DIWHU�/HJJH
V�ELRJUDSK\��WZR�RWKHU

%ULWLVK� ELRJUDSKHUV� RI� .LQJ� (GZDUG� 9,,� IROORZHG� WKH� VDPH

SDWWHUQ��6LGQH\�/HH�DQG�3KLOLS�0DJQXV�VLPSO\�UHLWHUDWHG�0L\D�

WRYLFK
V�QDUUDWLYH�DV�SXEOLVKHG�LQ�/HJJH
V�ERRN���

<HW� DIWHU� WKH� LQLWLDO�QHJDWLYH�DWWLWXGH�RI�%ULWDLQ��ERWK� WKH

6HUELDQ� *RYHUQPHQW� DQG� WKH� .LQJ� KRSHG� WKDW� UHODWLRQV� ZRXOG

VRRQ� EH� UH�HVWDEOLVKHG�� 7KH� QHZ�6HUELDQ�.LQJ� VHQW� D� WHOHJUDP

RQ� ��� -XQH�� WR� .LQJ� (GZDUG� DQQRXQFLQJ� WKH� GHFLVLRQ� RI� WKH

6HUELDQ� SDUOLDPHQW� WR� HOHFW� KLP�

 

�XQDQLPRXVO\
� WR� EH� WKH� QHZ

.LQJ�RI�6HUELD�

-H�VXLV�KHXUHX[�GH�SRXYRLU�DQQRQFHU�º�YRWUH�0DMH�

VWÃ� TXH� OH� SHXSOH� 6HUEH�� SDU� OD� YRL[� XQDQLPH� GH� VHV

UHSUÃVHQWDQWV�OÃJDX[��P
D\DQW�ÃOX�5RL�GH�6HUELH��M
DL�FRQ�

VLGÃUÃ�FRPPH�XQ�GHYRLU�HQYHUV�PD�SDWULH�GH�UÃSRQGUH�º

FHW� DSSHO��$\DQW�SUHWÃ� OH� VHUPHQW�&RQVWLWXWLRQQHO�GHYDQW

6ORERGDQ�*��0DUNRYLFK

��

�� (GZDUG� /HJJH��.LQJ� (GZDUG� LQ� KLV� 7UXH� &RORXUV� �/RQGRQ�� (YHOHLJK
1DVK�� ������� SS�� ��r����0L\DWRYLFK� UHSHDWHG� WKH� VDPH� LQ� KLV�0HPRLUV
RI�D�%DONDQ�'LSORPDWLVW��S������

�� 6LGQH\�/HH��.LQJ�(GZDUG�9,,��$�%LRJUDSK\����YROV���/RQGRQ��0DFPLOODQ
	�&R����������,,��SS�����r�����3KLOLS�0DJQXV��.LQJ�(GZDUG�WKH�6HYHQWK
�1HZ�<RUN��(��3��'XWWRQ�	�&R����������S�������



OD�5HSUÃVHQWDWLRQ�1DWLRQDOH��M
DL�SULV�DXMRXUG
KXL�OH�SRX�

YRLU� 5R\DO� HW� OH� WLWUH� GH� 5RL� GH� 6HUELH�� &RQILDQW� GDQV

O
DXJXVWH� ELHQYHLOODQFH� GH� YRWUH� 0DMHVWÃ� HW� GDQV� VHV

V\PSDWKLHV�HQYHUV�OD�6HUELH��MH�PH�SODLV�º�HVSÃUHU�TX
HOOH

IHUD�ERQ�DFFXHLO�º�O
DQQRQFH�GH�FHW�ÃYÃQHPHQW�

$IWHU�VHYHUDO�GD\V��RQ����-XQH��.LQJ�(GZDUG�UHSOLHG�

-
DO�O
KRQQHXU�G
DFFXVHU�UÃFHSWLRQ�GH�OD�GÃSÄFKH�GH

YRWUH�0DMHVWÃ� SDU� ODTXHOOH� HOOH�P
LQIRUPH� TXH� OH� SHXSOH

6HUEH�O
D�ÃOXH�º�O
XQDQLPLWÃ�5RL�GH�6HUELH��HW�TX
HOOH�D�FUX

GHYRLU�UÃSRQGUH�º�FHW�DSSHO�

-
RIIUH�HQ�FHV�FLUFRQVWDQFHV�º�YRWUH�0DMHVWÃ�O
DVVX�

UDQFH� GH�PD�ELHQYHLOODQFH� SHUVRQQHOOH�� HW� WRXW� HQ� H[SUL�

PDQW�PRQ�GÃVLU�VLQFÂUH�TXH�VRQ�UÂJQH�DSSRUWH�DX�SHXSOH

FRQILÃ�º�VHV�VRLQV�OHV�ELHQIDLWV�GH�OD�SDL[��GH�OD�MXVWLFH��HW

GH�OD�SURVSÃULWÃ�� M
HVSÂUH�TXH�YRWUH�0DMHVWÃ�SDUYLHQGUD

º�UÃWDEOLU� OH�ERQQH�UHQRPPÃH�GH�VD�SDWULH�VXU�ODTXHOOH

OHV�ÃYÃQHPHQWV�UÃFHQWV�RQW�ODLVVÃ�XQH�W¼FKH�VL�UHJUHWWD�

EOH�
��

,Q� KLV� DQVZHU�(GZDUG�9,,�� EDVLFDOO\� IROORZHG�SDWWHUQ� RI
WKH� UHSOLHV�JLYHQ� WR�.LQJ�3HWHU�E\�(PSHURUV�)UDQ]� -RVHSK�DQG
1LFKRODV� ,,�� %RWK� WKH� 6HUELDQ� 0LQLVWHU� LQ� /RQGRQ�� DQG� WKH
6HUELDQ�*RYHUQPHQW�ZURQJO\� LQWHUSUHWHG� WKLV� OHWWHU� DV� WKH� ILUVW
VWHS�WRZDUGV�WKH�UH�HVWDEOLVKPHQW�RI�WKH�GLSORPDWLF�UHODWLRQV���

,W� PXVW� KDYH� VRRQ� EHFRPH� WKH� JHQHUDO� EHOLHI� WKDW� .LQJ
(GZDUG�ZDV� WKH� NH\� SHUVRQ� LI� DQ\� HIIRUW� WR� UH�HVWDEOLVK� GLSOR�

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

��

�� 7KH�7LPHV��-XO\����������S����I��

 

�.LQJ�(GZDUG�DQG�.LQJ�RI�6HUYLD
��

�� 'RNXPHQWL�R�VSRTQRM�SROLWLFL�.UDTHYLQH�6UELMH�����x�����
WRP�� Ò���� XUHGQLN�$QGULMD�5DGHQL`��6$18��%HRJUDG� ������ VWU�
����[$QGUL\D�5DGHQLFK��HG����'RNXPHQWL�R�VSRO\QR\�SROLWLWVL�.UDO\HYLQH
6UEL\H�����r������YRO��,����%HOJUDGH��6$18���������S�����]�



PDWLF� UHODWLRQV�ZDV� WR� EH� XQGHUWDNHQ��%RWK� 6HUELDQ� DQG� FRQWL�
QHQWDO�GLSORPDWV�EHOLHYHG�VR��7KH�QHZ�6HUELDQ�&RQVXO�*HQHUDO�
DSSRLQWHG� LQ� -XO\�������$OH[DQGHU�<RYLFKLFK� UHSRUWHG� WKDW� WKH
%ULWLVK� *RYHUQPHQW� KDG� VXFFXPEHG� WR� WKH� GLFWDWHV� RI� .LQJ
(GZDUG����)ROORZLQJ�WKLV�EHOLHI�WKH�QHZ�6HUELDQ�&RQVXO�*HQHUDO
LQ�*ODVJRZ��:��3��&DPSEHOO�(YHUGHHQ��KRSHG� WR� LQIOXHQFH� WKH
%ULWLVK�0RQDUFK�WKURXJK�.LQJ�(GZDUG
V�DQG�.LQJ�3HWHU
V�PXWXDO
IHPDOH� DFTXDLQWDQFHV�� +RZHYHU�� KLV� HIIRUWV� LQ� VXPPHU� �����
IDLOHG���

$�VRQ�RI�:��7��6WHDG��$OIUHG�DOVR�WULHG�WR�GLUHFWO\�LQIOXHQFH

.LQJ�(GZDUG�LQ�WKH�DXWXPQ�RI�������:��7��6WHDG�ZDV�DFTXDLQWHG

ZLWK�(GZDUG
V�SULYDWH� VHFUHWDU\��/RUG�.QROO\V��DQG�$OIUHG�DOVR

KDG�KLV�RZQ�FRXUW�FRQWDFWV��$��6WHDG�YLVLWHG�6HUELD�LQ�������DQG

ZDV�YHU\�FKDUPHG�E\� WKH�FRXQWU\��+H�DXWKRULVHG� WKH�UHOHDVH�RI

LQIRUPDWLRQ� IURP� KLV� OHWWHU� WR� KLV� ZLIH� WR� .LQJ� (GZDUG�� ,Q

%HOJUDGH�6WHDG�DVNHG�)RUHLJQ�0LQLVWHU�1��3DVKLFK�WKDW�D�PHPR�
UDQGXP�EH� VHQW� WR�KLP� LQ�(QJODQG�GHDOLQJ�ZLWK�$QJOR�6HUELDQ

UHODWLRQV�� LQ� RUGHU� WKDW�

 

�H[WUHPHO\� IDYRXUDEOH� HIIHFW� ZKLFK�P\

OHWWHUV� DERXW� 6HUELD� FUHDWHG� XSRQ�.LQJ� (GZDUG�ZLOO� QRW� SURYH

DERUWLYH
��0RUHRYHU��6WHDG�EHOLHYHG� WKDW� WKH�.LQJ�KDG�

 

�D� OLYHO\

LQWHUHVW� LQ� KHDULQJ� PRUH� DERXW� 6HUELDQ� DIIDLUV�� DQG� VLQFH� WKH

UHQHZDO�RI�WKH�UHODWLRQV�GHSHQGV�VROHO\�XSRQ�KLP��LW�LV�VXSHUIOX�

RXV�WKDW�,�VKRXOG�IXUWKHU�H[SODLQ�WR�\RX�WKH�QHFHVVLW\�RI�VHQGLQJ

WR�PH�WKH�DERYH�PHQWLRQHG�VXPPDU\�RI�IDFWV�DV�VRRQ�DV�SRVVLEOH
�

7KH� ,WDOLDQ�$PEDVVDGRU�EHOLHYHG� WKDW�/DQVGRZQH�ZDV� LQFOLQHG

WR�VHQG�D�%ULWLVK�UHSUHVHQWDWLYH�WR�.LQJ�3HWHU
V�FRURQDWLRQ��6WHDG

FRQFOXGHG�WKH�VDPH�ZKHQ�KH�KDG�DQ�RSSRUWXQLW\�IRU�FRQYHUVDWLRQ

ZLWK� /DQVGRZQH�� ,W� VHHPHG� WR� 6WHDG� WKDW� LW�ZDV�.LQJ�(GZDUG

6ORERGDQ�*��0DUNRYLFK

��

�� 6HH�� )UDQFHV� 5DGRYLFK��

 

�7KH� %ULWLVK� &RXUW� DQG� 5HODWLRQV� ZLWK� 6HUELD�
����r����
��(DVW�(XURSHDQ�4XDUWHUO\��YRO������:LQWHU��������S������

�� ,ELG��S������



ZKR�ZDV�VWLOO�LQIOH[LEOH��$Q�$XVWUR�+XQJDULDQ�GLSORPDW�GLVFRY�

HUHG� WKDW�6WHDG�ZDV� WHOOLQJ�6HUELDQ� VWDWHVPHQ�DV�ZHOO� DV�9LFH�

&RQVXO�7KHVLJHU�WKDW�/RUG�/DQVGRZQH�

 

�����ZRXOG�JODGO\�EH�UHDG\

WR�UHVWRUH�GLSORPDWLF�UHODWLRQV�ZLWK�6HUELD�EXW�LV�PHHWLQJ�LQVXU�

PRXQWDEOH�UHVLVWDQFH�IURP�+LV�0DMHVW\�WKH�.LQJ
��6WHDG�ILQDOO\

JRW� WKH� PHPRUDQGXP� IURP� 6HUELD� DQG� E\� )HEUXDU\� ������ KH

H[SUHVVHG� KLV� JUDWLWXGH�� +H� ZURWH� WKDW� LW� ZDV� DOUHDG\� LQ� .LQJ

(GZDUG
V�SRVVHVVLRQ��DQG�KH� LQWHQGHG� WR�VXEPLW�D�FRS\�RI� LW� WR
/RUG�/DQVGRZQH��+H�ZDV�DQ�RSWLPLVW�DW�WKDW�VWDJH��EXW�VL[�PRQWKV

ODWHU�KH�VWLOO�KDG�QR�GHILQLWH�LQIRUPDWLRQ�UHJDUGLQJ�.LQJ�(GZDUG
V

UHDFWLRQ��+H�NQHZ� WKH�.LQJ�KDG� UHDG� WKH� UHSRUW�KH�KDG�GUDIWHG

RQ� WKH�EDVLV�RI� WKH�6HUELDQ�PHPRUDQGXP��EXW��

 

����� WKH�NLQJ�KDV

QRW�PDGH� DQ\� REVHUYDWLRQV� LQ� WKH� SUHVHQFH� RI� KLV� IULHQGV���
� LQ

UHVSRQVH�WR�WKH�LQIRUPDWLRQ�SUHVHQWHG����(YHQ�DW�WKH�HQG�RI������

WKH�6HUELDQ�*RYHUQPHQW�ZDV�UHFHLYLQJ�QHZV�WKDW�.LQJ�(GZDUG

ZDV� WKH� NH\� REVWDFOH� IRU� WKH� UH�HVWDEOLVKPHQW� RI� GLSORPDWLF

UHODWLRQV�� 7KH� )UHQFK� $PEDVVDGRU� WR� ,WDO\� &DPLOOH� %DUUÂUH�

ZURWH� LQ� 1RYHPEHU� ������

 

�7KH\� DUH� QRW� LJQRUDQW� DW� %HRJUDG�

WKDW� WKLV� VLWXDWLRQ�[RI� UXSWXUHG� UHODWLRQV]� LV� GXH� WR� WKH�SHUVRQDO
VHQWLPHQWV�RI�.LQJ�(GZDUG�DQG�HVSHFLDOO\�4XHHQ�$OH[DQGUD
���

)UDQFHV�5DGRYLFK�ZDV�WKH�ILUVW�WR�FKDOOHQJH�WKLV�EHOLHI�LQ

.LQJ�(GZDUG
V� LQVWUXPHQWDO�UROH� LQ� WKH�UH�HVWDEOLVKPHQW�RI�$Q�

JOR�6HUELDQ� UHODWLRQV�� 6KH� FRQFOXGHV��

 

�LW� DSSHDUV� WKHUH� LV� QR

GLVFUHSDQF\� DW� DOO� EHWZHHQ� WKH� FRQFOXVLRQV� RI� UHFHQW� KLVWRULDQV

VXFK� DV�*HRUJH�0RQJHU� DQG� =DUD� 6WHLQHU� UHJDUGLQJ� WKH� NLQJ
V

QHJOLJLEOH� RYHUDOO� LQIOXHQFH� RQ� IRUHLJQ� SROLF\� IRUPXODWLRQ� DQG

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

��

�� 5DGRYLFK��$IWHUPDWK�WR�5HJLFLGH��SS�����r����

�� )UDQFHV�5DGRYLFK��

 

�7KH�%ULWLVK�&RXUW�DQG�5HODWLRQV�ZLWK�6HUELD������r
����
�� S�� ���� [%DUUÂUH� WR� 5RXYLHU�� ��� 1RYHPEHU� ������ 'RFXPHQWV
GLSORPDWLTXH� IUDQÁDLV� �����r������� 9,,,� ��H� VÃULH�� 3DULV�� ,PSULPHULH
QDWLRQDOH������r�������SS�����r���]�



KLV�DFWXDO�SDUW�LQ�WKH�VXVSHQVLRQ�DQG�ILQDO�UHVWRUDWLRQ�RI�UHODWLRQV

ZLWK�6HUELD
����.LQJ�(GZDUG�UHDOO\�H[SUHVVHG�RQ�VHYHUDO�RFFDVL�

RQV�KLV�GLVJXVW�DERXW�WKH�%HOJUDGH�5HJLFLGH��EXW�KH�DOVR�VHHPHG

WR�EH�YHU\�FRQFLOLDWRU\��HYHQ�YHU\�VRRQ�DIWHU�WKH�0D\�&RXS��$W

WKH� EHJLQQLQJ� RI� $XJXVW�� WKH� .LQJ� PLQXWHG��

 

�,� SUHVXPH� WKDW

LPPHGLDWHO\�'LSORPDWLF�UHODWLRQV�ZLOO�KDYH�WR�EH�UHVXPHG
��7ZR

PRQWKV�ODWHU�WKH�QHZ�6HUELDQ�*RYHUQPHQW�H[SUHVVHG�KRSHV�WKDW

.LQJ� (GZDUG� ZRXOG� VRRQ� DSSRLQW� D� QHZ� %ULWLVK� 0LQLVWHU� WR

%HOJUDGH�

 

�DV�DOO�WKH�RWKHU�SRZHUV�KDG�DOUHDG\�GRQH
��+DYLQJ�UHDG

WKLV� WKH� %ULWLVK� .LQJ� QRWHG� WKDW� LW� ZRXOG� EH� GLIILFXOW� QRW� WR

DFFUHGLW�D�0LQLVWHU�WR�WKH�&RXUW�RI�6HUELD�VLQFH�DOO�RWKHU�3RZHUV

KDG�GRQH�VR��+RZHYHU�� LW�ZDV�/DQVGRZQH�ZKR�FRPPHQWLQJ�RQ

WKH�.LQJ
V�UHPDUNV�VDLG��

 

�WKHUH�LV�QR�KXUU\
��,Q�WKH�VSULQJ�RI������

WKH�.LQJ� DJDLQ� VKRZHG� QR� LQLWLDWLYH�� 7R� WKH�'XWFK� LQTXLU\� RQ

ZKDW�%ULWLVK�DWWLWXGH�WRZDUGV�UH�HVWDEOLVKPHQW�RI�WKH�GLSORPDWLF

UHODWLRQV�ZRXOG�EH�KH�DVNHG�/DQVGRZQH��

 

�:KDW�GRHV�/RUG�/DQV�

GRZQH� WKLQN"
� ,W� ZDV� DJDLQ� .LQJ� (GZDUG� ZKR�� LQ� 1RYHPEHU

������ PLQXWHG� LQ� D� GLVSDWFK��

 

�+DV� QRW� WKH� WLPH� DUULYHG� IRU

GLSORPDWLF� UHODWLRQV�EHLQJ� UHQHZHG�ZLWK�6HUYLD
����7KLV� DOO� OHG

5DGRYLFK� WR� FRQFOXGH��

 

�7KH� %ULWLVK� NLQJ� UHLJQHG� EXW� GLG� QRW

UXOH
���

<HW��UHFHQWO\��6LPRQ�+HIIHU�RQFH�DJDLQ�WXUQHG�WKH�ZKROH

GLVFXVVLRQ�XSVLGH�GRZQ�� ,Q�KLV�ERRN�KH� WULHG� WR� UHYLYH�/HJJH
V

DQG� /HH
V� DUJXPHQWDWLRQ� LQVLVWLQJ� RQ� WKH� VXEVWDQWLDO� LQIOXHQFH

WKDW�.LQJ�(GZDUG�9,,�KDG�RQ�ERWK�%ULWLVK� LQWHUQDO�DQG� IRUHLJQ

SROLF\�� ,Q� +HIIHU
V� LQWHUSUHWDWLRQ� WKH� )RUHLJQ� 2IILFH� VWDUWHG� WR

6ORERGDQ�*��0DUNRYLFK

��

�� )UDQFHV�5DGRYLFK��

 

�7KH�%ULWLVK�&RXUW�DQG�5HODWLRQV�ZLWK�6HUELD������r
����
��S������

�� ,ELG��SS�����r����

�� ,ELG��S������



SUHVV� WKH� .LQJ�� DV� HDUO\� DV� WKH� VSULQJ� RI� ������ WR� UH�HVWDEOLVK

GLSORPDWLF�UHODWLRQV��EXW�WKH�.LQJ�GLG�QRW�ZDQW�WR�FRPSURPLVH�

+HIIHU�FRQFOXGHG��

 

�7KH�.LQJ�KDG�KDG�KLV�ZD\
���

)UHTXHQW�VKLIWV�RI�WKH�.LQJ
V�DWWLWXGHV�WRZDUGV�WKH�UHJLFLGH
TXHVWLRQ� FRQILUP� WKH� FRQFOXVLRQ�RI�=DUD�6WHLQHU� DERXW�(GZDUG
9,,�WKDW�

 

�WKH�IXWXUH�NLQJ�KDG�QHLWKHU�WKH�LQFOLQDWLRQ��WKH�LQGXVWU\

QRU� WKH�DELOLW\� WR�SOD\�D�GHFLVLYH� UROH� LQ� LQWHUQDWLRQDO�DIIDLUV
��

7KHUHIRUH�5DGRYLFK
V� DQDO\VLV� RI� WKH� UROH� RI�.LQJ�(GZDUG�9,,
LQ�WKH�$QJOR�6HUELDQ�GLSORPDWLF�FULVLV�SURYLGHV�PRUH�VXSSRUW�IRU
6WHLQHU
V�FKDUDFWHULVDWLRQ�RI�.LQJ�(GZDUG
V�UROH�

7KDW� WKH� 6HUELDQ� *RYHUQPHQW� ZDV� QRW� DOZD\V� ZHOO� LQ�
IRUPHG�FDQ�EH�VHHQ�IURP�DQRWKHU�IDFW�UHJDUGLQJ�$PHUR�6HUELDQ
UHODWLRQV��$�FHUWDLQ�0U��-RKQ�-DFNVRQ�ZDV�VXSSRVHG� WR�EHFRPH
WKH�QHZ�$PHULFDQ�0LQLVWHU� LQ�%HOJUDGH��+H�ZDV�RQ�KLV�ZD\�WR
6HUELD�ZKHQ�KH�KHDUG� WKH�QHZV�RI� WKH� UHJLFLGH��+H�ZDV�VXEVH�
TXHQWO\�LQVWUXFWHG�E\�-RKQ�+D\��6HFUHWDU\�RI�6WDWH������r������
RQ����-XO\�WKDW�KH�FRXOG�UHFRJQLVH�WKH�QHZ�*RYHUQPHQW�RQO\�LI
WKHUH�ZDV�XQDQLPRXV�UHFRJQLWLRQ�IURP�WKH�UHVW�RI�WKH�GLSORPDWLF
FRUSV� LQ� %HOJUDGH�� 2WKHUZLVH� KH� ZDV� DGYLVHG� QRW� WR� KDVWHQ� WR
HQWHU� WKH� GLSORPDWLF� UHODWLRQV���� 7KH� $PHULFDQ� DWWLWXGH� ZDV
PLOGHU� WKDQ� WKH� %ULWLVK� UHDFWLRQ�� DQG� DV� HDUO\� DV� -XO\�� 'HSXW\
6HFUHWDU\�RI�6WDWH��/RRPLV�VXSSRUWHG�-DFNVRQ
V�PRWLRQ�WR�UH�HV�
WDEOLVK�GLSORPDWLF�UHODWLRQV��/RRPLV�DOVR�LQVLVWHG�WKDW�.LQJ�3HWHU
VKRXOG�VHQG�WKH�$PHULFDQ�*RYHUQPHQW�QRWLILFDWLRQ�RI�KLV�DFFHV�
VLRQ�� )URP� WKLV� SRLQW� WKH� ZKROH� PDWWHU� EHFDPH� DQ� LVVXH� RI
SURWRFRO��$OO� WKDW�ZDV�H[SHFWHG�IRU� UHFRJQLWLRQ�ZDV� WKDW�6HUELD

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

��

�� 6LPRQ� +HIIHU��3RZHU� DQG� 3ODFH�� 7KH� 3ROLWLFDO� &RQVHTXHQFHV� RI� .LQJ
(GZDUG�9,,��/RQGRQ��:HLGHQIHOG�	�1LFROVRQ���������S������

�� =DUD� 6WHLQHU�� 7KH� )RUHLJQ� 2IILFH� DQG� )RUHLJQ� 3ROLF\� �/RQGRQ�� 1HZ
-HUVH\��7KH�$VKILHOG�3UHVV��������S������

�� %RJGDQ� 3RSRYL`��

 

�0DMVNL� SUHYUDW� L� 6$'
�� -XJRVORYHQVND� UHYLMD� ]D
PH_XQDURQR�SUDYR������������S�����



VKRXOG�VHQG�D�OHWWHU�RI�QRWLILFDWLRQ��7KH�3URYLVLRQDO�*RYHUQPHQW
VLPSO\�IRUJRW�WR�VHQG�VXFK�D�OHWWHU�WR�WKH�6WDWH�'HSDUWPHQW��(YHQ
LQ�6HSWHPEHU��WKH�6WDWH�'HSDUWPHQW�ZDV�RQO\�ZDLWLQJ�IRU�6HUELDQ
QRWLILFDWLRQ���

+RZHYHU�� WKH�6HUELDQ�*RYHUQPHQW� MXPSHG� WR� WKH�ZURQJ

FRQFOXVLRQ�VLQFH�WKH�8QLWHG�6WDWHV��7KH�1HWKHUODQGV�DQG�%ULWDLQ

ZHUH�WKH�RQO\�WKUHH�FRXQWULHV�WKDW�GLG�QRW�UHFRJQLVH�WKH�QHZ�RUGHU

LQ�6HUELD��7KH�*RYHUQPHQW�RI� WKH�.LQJGRP�RI�6HUELD�EHOLHYHG

WKDW� WKHUH�ZDV�$QJOR�$PHULFDQ� VROLGDULW\� RQ� WKLV�PDWWHU��(YHQ

0DEHO�*UX\LFK��ZLIH�RI�6HUELDQ�GLSORPDW�6ODYNR�*UX\LFK��KHU�

VHOI�DQ�$PHULFDQ��ZDV�VHQW�WR�WDON�WR�KHU�IDWKHU
V�IULHQG��6HFUHWDU\

RI�6WDWH��-RKQ�+D\��%XW��DV�%��3RSRYLFK�SRLQWV�RXW�

 

�WKLV�ZDV�DOO

XQQHFHVVDU\��$PHULFDQ�UHFRJQLWLRQ�ZDV�UHDG\�DQG�ZDLWLQJ��DQG

DOWKRXJK�WKH�6HUELDQ�*RYHUQPHQW�FRQVLGHUHG�WKDW�WKHUH�ZDV�VRPH

GHHS�SULQFLSOHG�SROLF\�RI�WKH�6WDWH�'HSDUWPHQW��WKH�ZKROH�PDWWHU

ZDV�DERXW�D�VLPSOH�IRUPDOLW\
���

)LQDOO\� .LQJ� 3HWHU
V� OHWWHU� ZDV� VHQW�� LQ� 2FWREHU�� WR� WKH

8QLWHG� 6WDWHV�� 7KH� 3UHVLGHQW� RI� WKH� 8QLWHG� 6WDWHV�� 7KHRGRUH

5RRVHYHOW�DQVZHUHG�LW�RQ����'HFHPEHU��DQG�-DFNVRQ�ZDV�VHQW�D

OHWWHU� RI� FUHGHQWLDOV�� $OWKRXJK� -DFNVRQ� KDG� WR�ZDLW� IRU� VHYHUDO

PRQWKV�WR�VXEPLW�WKH�OHWWHU�RI�FUHGHQWLDOV�GXH�WR�WKH�GLSORPDWLF

VWULNH�� KH� ILQDOO\� VXEPLWWHG� LW� LQ�0D\� ������ZKLFK�PDUNHG� WKH

UH�HVWDEOLVKPHQW�RI� WKH�$PHUR�6HUELDQ� UHODWLRQV� WKDW�KDG�RULJL�

QDOO\�EHHQ�HVWDEOLVKHG�LQ��������

6ORERGDQ�*��0DUNRYLFK

��

�� ,ELG��S�����

�� ,ELG��S�����

�� 6HH� 'UDJRTXE� #LYRMLQRYL`�� ��8VSRVWDYTDZH� GLSORPDWVNLK� L
WUJRYLQVNLJ�RGQRVD�L]PH_X�6$'�L�6UELMH������q�����o��=ERUQLN
]D�LVWRULMX�0DWLFH�6USVNH� ['UDJRO\XE�=KLYR\LQRYLFK�
8VSRVWDYO�
\DQ\H�GLSORPDWVNLK�L� WUJRYLQVNLK�RGQRVD� L]PHG\X�6$'�L�6UEL\H������r
�����
��=ERUQLN�]D�LVWRUL\X�0DWLWVH�6USVNH��YRO�������������SS����r��]�



$OWKRXJK�$PHULFDQ� UHFRJQLWLRQ� RI� WKH� QHZ� UHJLPH�� DV� D
GH� IDFWR� JRYHUQPHQW�� ZDV� QHYHU� FKDOOHQJHG� LW� ZDV� GXH� WR� WKH
QHJOHFW�RI�SURWRFRO�WKDW�LW�ZDV�GHOD\HG��6LPLODUO\��WKH�EHOLHI�WKDW
.LQJ�(GZDUG�ZDV�LQVWUXPHQWDO�LQ�UH�HVWDEOLVKLQJ�$QJOR�6HUELDQ
UHODWLRQV�JDYH�D�ZURQJ�VLJQDO�WR�6HUELDQ�GLSORPDF\�DQG�FRQWULE�
XWHG� WR� WKH� ORVV� RI� D� VXEVWDQWLDO� DPRXQW� RI� WLPH�� ,Q� ERWK� FDVHV
WKH�6HUELDQ�*RYHUQPHQW�WRRN�UHFRXUVH�WR�XQQHFHVVDULO\�LQIRUPDO
PLVVLRQV�

)XUWKHU�'HYHORSPHQW�RI�WKH�&ULVLV

'LSORPDWLF�6WULNH

$W� WKH� HQG� RI� ����� WKH� $XVWUR�+XQJDULDQ� 0LQLVWHU� LQ
%HOJUDGH��'XPED��SHUVXDGHG�KLV�)RUHLJQ�0LQLVWHU�*ROXFKRZVNL

WR�FR�RUGLQDWH�ZLWK�5XVVLDQ�)RUHLJQ�0LQLVWHU�/DPVGRUI�

 

�D�NLQG

RI�GLSORPDWLF�VWULNH
�DJDLQVW�.LQJ�3HWHU�� LQ�RUGHU�WR�LQGXFH�KLP

WR�UHPRYH�FRQVSLUDWRU�RIILFHUV�IURP�LQIOXHQWLDO�SRVWV�DW�FRXUW�DQG

WR�SXQLVK�WKHP�DSSURSULDWHO\��'XPED
V�GHFLVLRQ�ZDV�LQIOXHQFHG

E\� WKH� HPHUJHQFH� RI� D� FRXQWHU�FRQVSLUDF\� LQ� 6HUELD�� ZKLFK

RIIHUHG� $XVWUR�+XQJDULDQ� GLSORPDF\� D� SUHWH[W� WR� LQWHUIHUH� LQ

6HUELDQ� LQWHUQDO� UHODWLRQV��7KH�VWULNH�ZDV�DOPRVW�FRPSOHWH�DQG�

LQ� -DQXDU\�� RQO\� WKH� *UHHN� DQG� 7XUNLVK� 0LQLVWHUV� VWD\HG� LQ

%HOJUDGH��%ULWDLQ�QRZ�FR�RSHUDWHG�ZLWK�RWKHU�3RZHUV�KRSLQJ�WR

FUHDWH� LPSUHVVLRQ� WKDW�(XURSH�ZDV�XQDQLPRXV� LQ� UHTXLULQJ�GLV�

PLVVDO�RI�WKH�UHJLFLGHV�IURP�WKH�&RXUW���

7KHVLJHU��KRZHYHU��ZDV�QRW�VDWLVILHG�ZLWK� WKH�GLSORPDWLF

VWULNH��,Q�KLV�RSLQLRQ��LW�ODFNHG�FRPPRQ�JRDO�DQG�D�V\QFKURQL]HG

FRXUVH�RI�DFWLRQ��7KH�VLJQLILFDQFH�RI�WKH�GHSDUWXUH�RI�WKH�)RUHLJQ

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

��

�� 0DF.HQ]LH��6HUEV�DQG�5XVVLDQV��SS�����r����



0LQLVWHUV�ZDV�PXFK�PLQLPLVHG��KH�ZURWH��EHFDXVH�WKH\�SOHDGHG

LOO�KHDOWK�RU�GHIHUUHG�OHDYH��LQVWHDG�RI�SUHVHQWLQJ�WKH�WUXH�SROLWLFDO

PRWLYHV� IRU� WKHLU� DFWLRQ��7KHUHIRUH�� LW�ZDV� QRW� XQUHDVRQDEOH� DW

DOO�IRU�WKH�6HUEV�WR�EH�FRQIXVHG�DERXW�ZKDW�SUHFLVHO\�

 

�WKH�SROLF\

RI�(XURSH�WRZDUG�WKHP
�ZDV���

7KH�GLSORPDWLF�VWULNH�ZDV�HQGHG�E\�D�F\QLFDO�GHFLVLRQ�RI
WKH� 6HUELDQ� .LQJ�� +LV�$LGHV�GH�FDPS� ZKR� SDUWLFLSDWHG� LQ� WKH
UHJLFLGH�ZHUH�UHPRYHG�IURP�WKH�&RXUW��EXW�DW�WKH�VDPH�WLPH�WKH\
ZHUH�SURPRWHG�WR�KLJKHU�SRVLWLRQV��&RORQHO�0DVKLQ�EHFDPH�WKH
$FWLQJ�&KLHI�RI�WKH�6HUELDQ�*HQHUDO�6WDII�DQG�&RORQHO�3RSRYLFK
EHFDPH�WKH�&RPPDQGHU�RI�WKH�'DQXEH�'LYLVLRQ��5XVVLD�LPPH�
GLDWHO\� DQQRXQFHG� WKH� DSSRLQWPHQW� RI� D� QHZ�0LQLVWHU�� DQG� WKH
$XVWUR�+XQJDULDQ� DQG� ,WDOLDQ� 0LQLVWHUV� UHWXUQHG�� 2WKHUV� VRRQ
IROORZHG����7KHVLJHU�YHU\�VWURQJO\�VXJJHVWHG�WKDW�%ULWDLQ�VKRXOG
DOVR�EH�VDWLVILHG�ZLWK�WKH�$XVWUR�5XVVLDQ�VROXWLRQ�RI�WKH�FRQVSLU�
DF\�TXHVWLRQ��+H�QRWHG�WKH�LQGLIIHUHQFH�RI�WKH�WZR�3RZHUV�ZLWK
UHJDUG�WR�WKH�

 

�XQVDWLVIDFWRU\�FRQFOXVLRQ
�RI�WKH�LVVXH��7KH\�ZHUH
FRQWHQW�ZLWK�

 

�VXFK�QRPLQDO�FRQFHVVLRQV
��+H�ZDUQHG��

 

����� LI�ZH
GR�QRW�UHQHZ�UHODWLRQV�ZLWK�6HUYLD�QRZ��DFFHSWLQJ�DV�VXIILFLHQW
WKH� IDFW� WKDW� WKH�%ULWLVK�0LQLVWHU�ZLOO� QRW� EH� EURXJKW� RIILFLDOO\
LQWR� FRQWDFW� ZLWK� WKH� DXWKRUV� RI� WKH� UHYROXWLRQ�� WKH� SUHVHQW
VLWXDWLRQ�PD\�EH�SURORQJHG�IRU�DQ�LQGHILQLWH�SHULRG
���

+RZHYHU��7KHVLJHU
V�UHFRPPHQGDWLRQ�WKDW�%ULWDLQ�VKRXOG
GHPDQG� QR� IXUWKHU� FRQFHVVLRQV� IURP� 6HUELD� IDLOHG� WR� FKDQJH
SROLF\� DW� WKH� )RUHLJQ�2IILFH�� 7KHUHIRUH� /DQVGRZQH� GHFLGHG� WR

6ORERGDQ�*��0DUNRYLFK

��

�� 5DGRYLFK��$IWHUPDWK�� S�� ���� 7KHVLJHU� WR� /DQVGRZQH�� ��� -DQXDU\� �����
1R�����352�)2���������

�� 0DF.HQ]LH��6HUEV�DQG�5XVVLDQV��SS�����r����

�� 5DGRYLFK��$IWHUPDWK��SS����r����7KHVLJHU�WR�/DQVGRZQH�����$SULO������
1R�� ���� 352� )2� ��������� DOVR� 7KHVLJHU� WR� /DQVGRZQH�� ��$SULO� �����
1R������352�)2����������DQG�7KHVLJHU�WR�/DQVGRZQH����$SULO�������1R�
����352�)2����������



EULQJ�WKH�PDWWHU�XS�DW�WKH�QH[W�&DELQHW�PHHWLQJ����EXW�HYHQ�DIWHU
WKLV�PHHWLQJ� WKH�%ULWLVK�*RYHUQPHQW�PDGH� QR�PRYH� WR� UHVWRUH
UHODWLRQV�ZLWK�6HUELD��7KLV�ZDV�LQIOXHQFHG�E\�UXPRXUV�DERXW�WKH
XQVWDEOH�LQWHUQDO�VLWXDWLRQ�LQ�6HUELD��DERXW�WKH�GXELRXV�IXWXUH�RI
.LQJ� 3HWHU� DQG� KLV� G\QDVW\�� DQG� HVSHFLDOO\� DERXW� WKH� SUREDEOH
FRPSOLFLW\� RI� ERWK� .LQJ� 3HWHU� DQG� 5XVVLD� LQ� WKH� 2EUHQRYLFK
DVVDVVLQDWLRQ�

7KH�5H�HVWDEOLVKPHQW�RI�$QJOR�6HUELDQ�'LSORPDWLF

5HODWLRQV

,W� ZDV� RQO\� LQ� ����� WKDW� WKH� VLWXDWLRQ� VWDUWHG� WR� FKDQJH�
7KLV� FKDQJH� ZDV� UHODWHG� WR� FKDQJH� LQ� %ULWDLQ
V� LQWHUQDWLRQDO
SRVLWLRQ��:KHQ��LQ�-XO\�������/RUG�6DOLVEXU\�UHWLUHG�IURP�RIILFH
PDQ\� LQ�%ULWDLQ�ZHUH�QRW� VDWLVILHG�ZLWK�KLV�SROLF\�RI�

 

�VSOHQGLG

LVRODWLRQ
��$V�:LFNKDP�6WHHG�FKDUDFWHULVWLFDOO\�REVHUYHG�

 

�%ULWLVK
LQIOXHQFH�KDG�FHDVHG�WR�EH�IHOW�DV�D�FRQVWDQW�HOHPHQW�LQ�(XURSHDQ

SXEOLF� OLIH
���� 7KH� $QJOR�)UHQFK�

 

�(QWHQWH� &RUGLDOH
� RI� $SULO
������DQG�WKH�ZRUVHQLQJ�RI�$QJOR�*HUPDQ�UHODWLRQV��LQ�FRQQHF�
WLRQ�ZLWK� WKH�%DJKGDG�5DLOZD\� DV�ZHOO� DV� WKH� )LUVW�0RURFFDQ
&ULVLV��ZHUH� RI� JUHDW� VLJQLILFDQFH� WR� LPSOHPHQWDWLRQ� RI�%ULWLVK
SROLF\�LQ� WKH�%DONDQV��6LPXOWDQHRXVO\��$QJOR�5XVVLDQ�UHODWLRQV
LPSURYHG� DIWHU�5XVVLD
V� GHIHDW� E\� -DSDQ� LQ� ������7KH� FULVLV� LQ
$QJOR�6HUELDQ�UHODWLRQV�ZDV�QRZ�YLHZHG�DV�YHU\�IDYRXUDEOH�IRU
WKH�VWUHQJWKHQLQJ�RI�$XVWUR�*HUPDQ�LQIOXHQFH�LQ�6HUELD��7KHUH�
IRUH�WKH�)RUHLJQ�2IILFH�ZDV�PRUH�LQFOLQHG�WR�VHWWOH�WKH�GLVSXWH�
6DOLVEXU\�ZDV� UHDG\� WR� WHOO�0L\DWRYLFK�� LQ������� WKDW� VLQFH� WKH
%DONDQ� QDWLRQV� ZHUH� QRW� FDSDEOH� RI� IRUPLQJ� D� IHGHUDWLRQ� KH
FRQVLGHUHG�

 

�DV� D� VHFRQG� EHVW� VROXWLRQ� WKDW� $XVWULD�+XQJDU\

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

��

�� 5DGRYLFK�� $IWHUPDWK�� SS�� ��r���� /DQVGRZQH
V� PLQXWH� RQ� 7KHVLJHU� WR
/DQVGRZQH����$SULO�������1R������352�)2���������

�� +HQU\�:LFNKDP�6WHHG��7KURXJK�7KLUW\�<HDUV��S������



VKRXOG�RFFXS\� WKH�HQWLUH�%DONDQ�3HQLQVXOD
����%\������QR�RQH
ZRXOG� KDYH� WKRXJKW� RI� UHSHDWLQJ� WKHVH� ZRUGV� LQ� WKH� )RUHLJQ
2IILFH��7KHVLJHU�DOVR� VWUHVVHG� WKURXJKRXW������� WKH� LQWHUHVWV�RI
%ULWLVK�LQGXVWU\�LQ�6HUELD�RSSRVHG�WR�*HUPDQ�FDSLWDO�

$W� WKH� VDPH� WLPH�� 0L\DWRYLFK� PDGH� KLV� RZQ� XQRIILFLDO

GLSORPDWLF� HIIRUWV��+H�DVNHG�/RUG�/DQVGRZQH�DERXW� WKH�SRVVL�

ELOLW\� RI� WKH� UH�HVWDEOLVKPHQW� RI� GLSORPDWLF� UHODWLRQV���� /DQ�

GRZQH�UHSOLHG��

 

�0\�GHDU�0L\DWRYLWFK��6HUYLD�GRHV�QRW�VHHP�WKH

OHDVW�DQ[LRXV�WR�VHH�WKRVH�UHODWLRQV�UH�HVWDEOLVKHG
��$W�WKH�EHJLQ�

QLQJ�RI������0L\DWRYLFK�VSRNH�WR�6LU�(ULF�%DUULQJWRQ��

 

�O
KRPPH

GH� FRQILDQFH
� RI� WKH�0DUTXLV�/DQVGRZQH��+H� WROG�0L\DWRYLFK�

 

�(QJODQG�GRHV�QRW� VXJJHVW�DQ\WKLQJ�QRU�DVNV� IRU�DQ\WKLQJ��6KH

GRHV� QRW� FRQWHVW� WKH� ULJKW� RI� 6HUYLD� WR� KDYH� WKH� PXUGHUHUV� RI

.LQJ�$OH[DQGHU�2EUHQRYLWFK�DW�&RXUW��LQ�WKH�*RYHUQPHQW��LQ�WKH

$UP\� DQG� LQ� WKH� KLJKHVW� JRYHUQPHQW� DGPLQLVWUDWLYH� SRVW�� WR

SURPRWH� WKHP� DQG� WR� EHVWRZ� GHFRUDWLRQV� RQ� WKHP�� %XW� VKH

PDLQWDLQV� WKH� OLEHUW\�DQG�WKH�ULJKW� WR�UHIXVH� WR�KDYH�GLSORPDWLF

DQG�IULHQGO\�UHODWLRQV�ZLWK�VXFK�6HUYLDQV
��0L\DWRYLFK�LQTXLUHG

LI�WKH�UHWLUHPHQW�RI�WKUHH�OHDGLQJ�UHJLFLGHV�ZRXOG�VDWLVI\�%ULWDLQ�

DQG�%DUULQJWRQ�ZLWK�UHVHUYDWLRQV�DSSURYHG�0L\DWRYLFK
V�SODQ���

+RZHYHU�� WKH� 6HUELDQ�*RYHUQPHQW�ZDV� QRW� DW� WKDW� SRLQW� UHDG\

WR� DFFHSW� WKLV� SURSRVDO��%XW� WKH� QHZ�6HUELDQ�*RYHUQPHQW� �DS�

SRLQWHG�LQ�0D\�������ZDV�NHHQ�WR�UH�HVWDEOLVK�GLSORPDWLF�UHOD�

WLRQV� ZLWK� %ULWDLQ�� 7KH� 0DFHGRQLDQ� TXHVWLRQ� ZDV� FRQVWDQWO\

WKUHDWHQLQJ� WR� H[SORGH� DQG� WKH� QHZ� 6WR\DQRYLFK� *RYHUQPHQW

EHOLHYHG� WKDW�%ULWDLQ�ZRXOG�SOD\� WKH�NH\� UROH� LQ� WKH� VHWWOHPHQW

RI�WKH�0DFHGRQLDQ�TXHVWLRQ�

6ORERGDQ�*��0DUNRYLFK

��

�� &KHGR�0LMDWRYLFK��

 

�/RUG�6DOLVEXU\�7KH�3HDFHPDNHU
��)RUWQLJKWO\�5HYLHZ�
YRO�������������S������

�� ,W�SUREDEO\�KDSSHQHG�LQ�ODWH������

�� /HQD�<RYLWFKLWFK��7KH�%LRJUDSK\��SS�����r����



%ULWLVK� SXEOLF� RSLQLRQ� ZDV�� KRZHYHU�� PRUH� V\PSDWKHWLF

ZLWK� %XOJDULDQ� FDXVH� LQ� 0DFHGRQLD� WKDQ� ZLWK� 6HUELDQ�� 7KLV

SUR�%XOJDULDQ� OLQH� RI� %ULWLVK� SXEOLF� RSLQLRQ� ZDV� HYLGHQW� HYHU

VLQFH� WKH� 6HUER�%XOJDULDQ�:DU� RI� ������$IWHU� WKH� RXWEUHDN� RI

6W��(OLMDK
V�8SULVLQJ��SUR�%XOJDULDQ�DJLWDWLRQ� LQ�%ULWDLQ� LQWHQVL�

ILHG��7KLV� LQIOXHQFHG� WKH� )RUHLJQ�2IILFH� WKDW� SHUVLVWHQWO\� WULHG�

VLQFH�WKH�VXPPHU�RI�������WR�FRQYLQFH�WKH�(XURSHDQ�&RQFHUW�WR

DFFHSW�DQ�DXWRQRPRXV�0DFHGRQLD��$Q�DOWHUQDWLYH�%ULWLVK�VROXWLRQ

ZDV�D�%LJ�%XOJDULD��%DOIRXU�KDG�VRPH�V\PSDWKLHV�IRU�WKLV�SODQ

XQGHU�FHUWDLQ�FRQGLWLRQV��/DQVGRZQH�DQG�2
&RQRU�DOVR�KDG�KLJK

RSLQLRQ� RI� WKH� %XOJDULDQV� HVSHFLDOO\� LQ� FRPSDULVRQ�ZLWK� RWKHU

QDWLRQDOLWLHV� LQ� WKH� %DONDQV���� ,Q� D� OHWWHU� WR� /DQVGRZQH�� LQ

)HEUXDU\�������%DOIRXU�UHPDUNHG��

 

�7KH�%XOJDULDQV�DUH�WKH�RQO\

1DWLRQDOLW\�LQ�WKH�%DONDQV�ZLWK�WKH�PDNLQJ�RI�D�QDWLRQ�LQ�WKHP

DQG� ,� KROG� �LQ� WKLV� GLIIHULQJ� IURP�3HUF\� DQG�PDQ\�RWKHUV�� WKDW

WKH\�ZRXOG�EH�PXFK�PRUH�HIILFLHQW�JXDUGLDQV�RI�WKH�6WUDLWV�WKDQ

7XUNH\�VHHPV�HYHU�OLNHO\�WR�EH
���6WLOO�%DOIRXU�WKRXJKW�WKDW�D�%LJ

%XOJDULD�VKRXOG�QRW�

 

�EH�WKH�DLP�RI�GLSORPDF\�LQ�H[LVWLQJ�FLUFXP�

VWDQFHV�
�+H�ZDV�UDWKHU�IRU�VWDWXV�TXR�DQG�UHIRUP���

%DOIRXU�*RYHUQPHQW�ZDV� XQGHU� WKH� FRQVWDQW� SUHVVXUH� RI

LWV�SXEOLF�RSLQLRQ�WR�GR�VRPHWKLQJ�IRU�WKH�0DFHGRQLDQ�&KULVWLDQV�

%ULWLVK�GLSORPDWV�UHDOO\�GLG�WU\�WR�DFKLHYH�VRPH�VRUW�RI�DXWRQRP\

IRU� 0DFHGRQLD� LQ� WKH� ODVW� PRQWKV� RI� ������ +RZHYHU�� %ULWLVK

GHVLJQV�IRU�WKH�DXWRQRPRXV�0DFHGRQLD�ZHUH�UHMHFWHG�LQ�(XURSH

XQWLO� )HEUXDU\� ������ 2QO\� ,WDO\� VXSSRUWHG� WKHP�� %XW� 6HUELDQ

*RYHUQPHQWV�ZHUH�QRW�SURSHUO\�LQIRUPHG�RI�%DOIRXU
V�LPSRWHQ�

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

��

�� )UDQFHV�$��5DGRYLFK��

 

�%ULWDLQ
V�0DFHGRQLDQ�5HIRUP�3ROLF\�����������
�
7KH�+LVWRULDQ��YRO������$XJXVW��������S������

�� ,ELG�� S�� ���� �%DOIRXU� WR�/DQVGRZQH�����)HEUXDU\�������%3��$GG��066
�������



FH�� :KDW� WKH\� FRXOG� VHH� KDG� EHHQ� VXEVWDQWLDO� DFWLYLW\� RI� WKH

%ULWLVK�GLSORPDF\�UHJDUGLQJ�0DFHGRQLD��DQG�FOHDU�V\PSDWKLHV�RI
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7KHUHIRUH�6WR\DQRYLFK�*RYHUQPHQW�ZDV�YHU\�LQFOLQHG� WR
UH�HVWDEOLVK�GLSORPDWLF�UHODWLRQV�ZLWK�%ULWDLQ��+RZHYHU��WKH�FRQ�
VSLUDWRUV��OHDUQLQJ�RI�WKH�LQWHQWLRQV�RI�WKH�6HUELDQ�*RYHUQPHQW�
DOOLHG�ZLWK�$XVWUR�+XQJDULDQ�GLSORPDF\�DJDLQVW�WKHLU�RZQ�*RY�
HUQPHQW�

,Q�%ULWDLQ�� DW� WKH� HQG�RI� ������ WKH�8QLRQLVW�*RYHUQPHQW
ZDV� UHSODFHG� E\� D� /LEHUDO� RQH�� 7KH� QHZ� %ULWLVK� *RYHUQPHQW�
ZLWK�6LU�(GZDUG�*UH\�DV� WKH�)RUHLJQ�6HFUHWDU\��PDGH�UHSHDWHG
HIIRUWV� WR� UH�HVWDEOLVK� GLSORPDWLF� UHODWLRQV�� WKRXJK� FRQVWDQWO\
GHPDQGLQJ�WKH�UHWLUHPHQW�RI�VHYHQ�OHDGLQJ�UHJLFLGHV��7KH�6HUELDQ
*RYHUQPHQW�� HOHFWHG� LQ�$SULO� ����� DQG� KHDGHG�E\�1��3DVKLFK�
RIIHUHG� WKH� UHWLUHPHQW� RI� ILYH� UHJLFLGHV�� )LQDOO\�� VL[� UHJLFLGHV
ZHUH�UHWLUHG�DQG�WKH�GLSORPDWLF�UHODWLRQV�ZHUH�UH�HVWDEOLVKHG�LQ
-XQH��7KH�6HUELDQ�.LQJ�PDGH�DQRWKHU�F\QLFDO�GHFLVLRQ��,Q�RUGHU
WR� VDWLVI\� WKH� UHJLFLGHV�� KH� RIIHUHG� WKHP� D� VXEVWDQWLDO� VXP� RI
PRQH\�� (YHU\� FRQVSLUDWRU� JRW� ������� IUDQFV� �DSSUR[�� }� ������
DQG�LQ�UHWXUQ�WKH�FRQVSLUDWRUV�UHWLUHG�YROXQWDULO\��0RUHRYHU��WKHLU
SHQVLRQV� ZHUH� WR� EH� HTXDO� WR� WKHLU� VDODULHV� KDG� EHHQ�� *UH\
DFFHSWHG�WKLV�F\QLFDO�FRPSURPLVH��ZKLFK�ZDV�VRPHZKDW�VLPLODU
WR� WKH� RQH� /DQVGRZQH� KDG� UHIXVHG� WR� DFFHSW� LQ� ������ $V� '�
=KLYR\LQRYLFK� VXPPDULVHG��
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IURP� WKH� SUHVVXUHV� RI�*RYHUQPHQW�� SDUWLHV�� SXEOLF� RSLQLRQ� DQG
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WKH�*UHDW�3RZHUV��+H�GHQRXQFHG� WKHP�DV�VRRQ�DV� WKH\�EHFDPH
LQVWUXPHQWV� RI� $XVWUR�+XQJDULDQ� GLSORPDF\�� 3HUVRQDO� IHHOLQJV
DQG�VROLGDULW\�ZHUH�UHSODFHG�E\�SROLWLFDO�DQG�VWDWH�UHDVRQV
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