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�VHH�QH[W�SDJH�

,W¶V�PRUH�WKDQ�MXVW�D�FRRNERRN����
,W¶V� D� FROOHFWLRQ� RI� ZRQGHUIXO� UHFLSHV� IURP�
IULHQGV�RI�+RSHIXO�+HDUWV�DOO�URXQG�WKH�ZRUOG��
(YHU\� UHFLSH� LV� ZULWWHQ� LQ� ERWK� (QJOLVK� DQG�
&KLQHVH�� �:LWK� RYHU� ���� UHFLSHV� RI� LQWHUQD�
WLRQDO�FXLVLQH�\RX�FRXOG�EH�GLQLQJ�LQ�D�GLIIHUHQW�
FRXQWU\�HYHU\�QLJKW�



,W¶V�PRUH�WKDQ�MXVW�D�FRRNERRN����
,W¶V� D� FROOHFWLRQ� RI� ZRQGHUIXO� UHFLSHV� IURP�
IULHQGV�RI�+RSHIXO�+HDUWV�DOO�URXQG�WKH�ZRUOG��
(YHU\� UHFLSH� LV� ZULWWHQ� LQ� ERWK� (QJOLVK� DQG�
&KLQHVH�� �:LWK� RYHU� ���� UHFLSHV� RI� LQWHUQD�
WLRQDO�FXLVLQH�\RX�FRXOG�EH�GLQLQJ�LQ�D�GLIIHUHQW�
FRXQWU\�HYHU\�QLJKW�



:LWK�-RFKHQ�6FKXOW]



RRO� LV� D� JDPH� RI� VNLOO�� 7KHUH�

PD\� EH� HOHPHQWV� RI� OXFN� WR� WKH�

VSRUW� WKDW�VRPH�SHRSOH�VHH�DV�D�

SXE�JDPH��EXW�GRQҋW�EH�IRROHG��)RU�

VRPH�SOD\HUV�OXFN�LWVHOI�LV�DQ�DUW��

,�ZHQW�WR�WKH�%OXHVN\�3RRO�&KDP�

SLRQVKLS�LQ�$SULO�WR�SOD\�WKH�EHVW�LQ�

1DQMLQJ�DQG�WR�VHH�LI�,�SRVVHVVHG�

WKDW�SDUWLFXODU�VSRUWLQJ�WUDLW��OXFN�

7KH�%OXHVN\�3RRO�&KDPSLRQVKLS�

LV�RQH�RI�WKH�ORQJHVW�UXQQLQJ�FRP�

SHWLWLRQV�LQ�1DQMLQJ��3OD\HG�HYHU\�

PRQWK� VLQFH� ����� LQ� 1DQMLQJҋV�

ROGHVW� ZHVWHUQ� EDU�� WKH� FRPSHWL�

WLRQ� XVHG� WR� EH� IRUHLJQ� GRPLQDW�

HG�� EXW� UHFHQWO\� WKHUH� KDV� EHHQ�

DQ�HPHUJHQFH�RI�&KLQHVH�SOD\HUV�

SDUWLFLSDWLQJ��

6R�ZKDWҋV�WKH�ELJ�DWWUDFWLRQ"�7KH�

����HQWUDQFH�IHH�FHUWDLQO\�DGGV�WR�

WKH�VWDNHV�DQG�HYHU\�ZLQQHU�VLQFH�

LWV� LQFHSWLRQ� KDV� EHHQ� DGGHG� WR�

WKH� ´SRRO�ZDOOµ��6R�� LQ�DGGLWLRQ� WR�

WKH�SUHVWLJH�RI�EHLQJ�LPPRUWDOLVHG�

LQWR� 1DQMLQJ� IRONORUH� WKHUH� LV� D�

FDVK�LQFHQWLYH�WRR��

2Q�WKH�GD\�,�JR�WKHUH�DUH����SOD\�

HUV��$IWHU� WKH�PRQH\� LV� FROOHFWHG�

E\� /DXULH�� %OXHVN\ҋV� $XVWUDOLDQ�

%\�0LVKD�0DUXPD

WKUHH� GUDZQ� RXW� UHFHLYH� D� E\H�

WR� WKH� QH[W� URXQG� DQG� WKH� RWKHU�

�

LQJ� IRU� D� GHFHQW� GUDZ�� EXW� ,ҋP�

PRQWKҋV� FKDPSLRQ� DQG� RQH� WKLUG�

RI�WKH�&KLQHVH�FRQWLQJHQW��0DUWLQ��

,W� VHHPV� WKDW� ,� KDYH�QRW� DIWHU� DOO�

SHUIHFWHG�WKH�DUW�RI� OXFN��,�SXW�XS�

ZLQ�,�VLQN�WKH�ZKLWH�EDOO�DQG�0DUWLQ�

FOHDQV�XS��$�VORZ�VWDUW�IRU�WKH�GH�

IHQGLQJ� FKDPSLRQ� DQG� GHMHFWLRQ�

IRU�PH��

)RU� WKH�UHVW�RI� WKH�QLJKW� ,�DP�UH�

GXFHG� WR� WKH� UROH� RI� VSHFWDWRU��

7KLV�SURYHV�HTXDOO\�DV�HQMR\DEOH�

DV� WDNLQJ�SDUW��ZDWFKLQJ� WKH� UHJ�

DWPRVSKHUH� EHWZHHQ� HYHU\RQH�

LV�JHQXLQHO\�IXQ��7KH�SHRSOH�ZKR�

FRPH�UHJXODUO\�DUH�SDUW�RI�D�FRP�

PXQLW\�DQG�WKLV�DGGV�WR�WKH�H[FLWH�

PHQW�DV�WKH�JDPHV�PRYH�TXLFNO\�

IURP�RQH�WR�WKH�QH[W�

$V� WKH� HYHQLQJ� SURJUHVVHV� WKH�

WHQVLRQ� EHJLQV� WR� ULVH�� 7KH� EDU�



LDQJVX� 6DLQW\� ERZHG� RXW� RI�
WKH� $)&� &KDPSLRQV� OHDJXH� LQ�
FUXHO� IDVKLRQ� RQ� �VW� 0D\�� *R�
LQJ� LQWR� WKH� ODVW� URXQG� RI� JDPHV�
6DLQW\�ZHUH�ERWWRP�RI�WKHLU�JURXS�
KDYLQJ� ORVW�DW�KRPH� LQ� WKH�SUHYL�
RXV�URXQG�WR�)&�6HRXO��

7KH� ���� GHIHDW� LQ� WKH� 2O\PSLF�
VWDGLXP� DJDLQVW� 6HRXO� RQ� ��WK�
$SULO� KDG� DOO� EXW� VHDOHG� -L�

IRUD\� LQWR� SDQ�$VLDQ� FXS� FRP�
SHWLWLRQ��$� GUDZ� LQ� WKH� JDPH�EH�
WZHHQ� %XULUDP� RI� 7KDLODQG� DQG�
9HJDOWD� 6HQGDL� RI� -DSDQ� OHIW�
D� JOLPPHU� RI� KRSH� WKDW� 6DLQW\�
FRXOG� SURJUHVV� WKRXJK�� LI� UH�

URXQG�RI�JDPHV��

IRU�-LDQJVX�DJDLQVW�6HQGDL�LQ�-D�
SDQ�DQG�D�ZLQ�IRU�6HRXO�DW�KRPH�
WR�%XULUDP�ZRXOG�KDYH�VHHQ�6DLQ�

�

I�\RX�DUH�LQWHUHVWHG�LQ�WDNLQJ�SDUW�LQ�D�QHZ�VSRUW�WKHQ�$XVWUDOLDQ�UXOHV�

IRRWEDOO�LV�IRU�\RX��:HOO�RUJDQLVHG�E\�D�FRUH�JURXS�RI�$XVWUDOLDQV�WKLV�LV�D�

-RLQ�WKH�JURXS�HYHU\�7XHVGD\�IURP��SP�DW�WKH�1DQMLQJ�$UWV�,QVWLWXWH��(QWHU�

WKURXJK�WKH�VRXWK�JDWH�RQ�&DRFKDQJPHQ�URDG�DQG�IROORZ�WKH�VLJQV�WR�WKH�

2YDO��/HDUQ�VRPH�EDVLF�VNLOOV�DQG�GULOOV�DQG�WKHQ�WDNH�SDUW�LQ�D�JDPH��

1R�PDWWHU�IURP�ZKHUH�\RX�KDLO�RU�ZKHWKHU�\RX�KDYH�SOD\HG�EHIRUH��$OO�\RX�

QHHG�GR�LV�VKRZ�XS�ZLWK�SOHQW\�RI�HQWKXVLDVP��%H�\RX�D�QRYLFH��DPDWHXU�RU�

H[SHUW�$XVVLH�5XOHV�QHHGV�\RX�

QDWHO\�LW�ZDV�QRW�WR�EH�

6DLQW\�� WUDLOLQJ� WKH� -DSDQHVH� E\�
RQH�JRDO�� WXUQHG�WKH�JDPH�RQ� LWV�
KHDG�LQ�WKH�VHFRQG�KDOI�DQG�VXE�
VHTXHQWO\�VFRUHG�WKH�ZLQQHU�ZLWK�
��� PLQXWHV� RI� WKH� PDWFK� WR� JR��
$W�WKLV�VWDJH�LW�ZDV�D�GUDZ�LQ�.R�
UHD�PHDQLQJ�-LDQJVX�ZHUH�KHDG�
LQJ� RXW� RI� WKH� FRPSHWLWLRQ��%XW� D�
ODWH� JRDO� E\�6HRXO� SXW�6DLQW\� RQ�
FRXUVH� IRU� DQ� XQOLNHO\� SDVVDJH�
LQWR� WKH� NQRFN�RXW� VWDJHV��$� ODWH�
HTXDOLVHU� E\� %XULUDP� FUXVKHG�
6DLQW\ҋV� KRSHV�� WKH\� WKXV� H[LWHG�
WKH�FRPSHWLWLRQ�

$�IDPRXV�YLFWRU\� LQ�-DSDQ�PHDQW�
WKDW�-LDQJVX�IDQV�FRXOG�KROG�WKHLU�

WKHLU� -DSDQHVH� ULYDOV�� $WWHQWLRQ�
QRZ�WXUQV�WR�WKH�OHDJXH�FDPSDLJQ��
:LWK� D� IHZ� PRUH� SHUIRUPDQFHV�
OLNH�WKH�RQH�LQ�-DSDQ��6DLQW\�FDQ�
ORRN�IRUZDUG�WR�VRPH�PRUH�H[FLW�
LQJ�JDPHV�SOD\LQJ�WKH�EHVW�WHDPV�
DFURVV�$VLD�QH[W�VHDVRQ�

UHYHOOHUV�ZKR� DGG� WR� WKH� VSHFWD�

WRUV�JLYLQJ�WKH�FRPSHWLWRUV�DQ�DX�

GLHQFH�WR�HQWHUWDLQ��

.HQ� YHUVXV� 0DUWLQ� JRHV� WR� WKH�

ZLUH��.HQ�PLVVLQJ�D�VXFFHVVLRQ�RI�

EODFNV�WR�OHW�0DUWLQ�VQHDN�WKURXJK�

DJDLQ� VHWWLQJ� XS� DQ� DOO� &KLQHVH�

WKDW� WKH� 0LGGOH� .LQJGRP� ZLOO� EH�

�

RQG�PRQWK�LQ�D�URZ��7KH�XQNQRZQ�

:DQJ�;LQJ�LV�GHIHDWHG�DV�0DUWLQҋV�

IRUP�VWDUWV�WR�LPSURYH�ZLWK�D�GHY�

DVWDWLQJ�VL[�EDOO�YLFWRU\�

EHWZHHQ� WZR� 1DQMLQJ� VWDOZDUWV�

ZKR�NQRZ�HDFK�RWKHU�ZHOO��$QG\�

DQG� 6RORPRQ� SOD\� RXW� D� FORVH�

JDPH�DV�WZR�SUHYLRXV�FKDPSLRQV�

VOXJJLQJ� LW� RXW� IRU� D� SODFH� LQ� WKH�

KLP�D�FKDQFH�WR�DYHQJH�KLV�KHDY\�

GHIHDW�DJDLQVW�0DUWLQ�LQ�0DUFK��

IURP�WKH�RWKHU�URXQGV��$QG\�VWDUWV�

�

�

KHQVLYH�ZLQ��WKH�SUHYLRXV�PRQWKҋV�

GHIHDW�WR�WKH�\RXQJ�XSVWDUW�EHLQJ�

ZHOO�DQG�WUXO\�IRUJRWWHQ��

ZLQQLQJV�FROOHFWHG� WKH�SOD\HUV�DG�

MRXUQ� WR� WKH� EDU� IRU� D� FHOHEUDWRU\�

GULQN�� 7KH� ZLQQHU� EDQNV� DURXQG�

����� ZLWK� WKH� UXQQHU�XS� GRXEOLQJ�

WKHLU�LQLWLDO�VWDNH��,W�LV�IDLU�WR�VD\�WKDW�

,�KDG�D�JRRG�WLPH�DQG�WKDW�,�ZLOO�EH�

EDFN�QH[W�PRQWK�WR�WDNH�SDUW�DJDLQ�

URXQG��,Q�WKH�PHDQWLPH�,�QHHG�WR�EH�

ZRUNLQJ�RQ�P\�WHFKQLTXH�DV�ZHOO�DV�

OHDUQLQJ�WKH�DUW�RI�OXFN�
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����/XVKDQ�/X

��������
ZZZ�IUDVHUVKRVSLWDOLW\�FRP
)XOO\�IXUQLVKHG�RQH�WR�WKUHH�EHGURRP�LQWHUQDWLRQDO�
VHUYLFHG�DSDUWPHQW�VXLWHV�UDQJLQJ� IURP�����VTP�
WR�����VTP��RIIHULQJ�IXOO�EDOFRQLHV��FOXEKRXVH�DQG�
PDQ\�OHLVXUH�IDFLOLWLHV�

����-LDQJGRQJ�=KRQJ�/X

��������
QDQMLQJ�KLOWRQ�FRP
2QO\���PLQ��ZDON� IURP�WKH�PHWUR�����PLQV��GULYH�
IURP�GRZQWRZQ�DQG�UDLOZD\�VWDWLRQ�DQG����PLQV��
IURP�WKH�DLUSRUW�� WKH�KRWHO� LV�DOVR�ORFDWHG�EHVLGH�D�
GHYHORSPHQW�RI�OX[XU\�VKRSSLQJ�RXWOHWV��H[SDQVLYH�

1DQMLQJ�,QWHUQDWLRQDO�&HQWHU������=KRQJ\DQJ�/X

��������
ZZZ�ZHVWLQ�FRP�QDQMLQJ
$�KDYHQ�RI�&KLQHVH�GLVWLQFWLRQ�� ORFDWHG�RQO\�PLQ�
XWHV� IURP�PDMRU� FRUSRUDWLRQV�� UHVWDXUDQWV�DQG�
VKRSSLQJ�� LQ�ZKLFK�HYHU\� URRP�RYHUORRNV�VFHQLF�
;XDQZX�/DNH�

����+DQ]KRQJ�/X

��������
�

WRZQ� ORFDWLRQ��DPHQLWLHV� LQFOXGH� ILWQHVV�FHQWHU��
EDE\�VLWWLQJ�DQG�EXWOHU�VHUYLFH�SOXV�FDU�UHQWDOV�DQG�
PXFK�PRUH�

��=KRQJ\DQJ�/X��=LIHQJ�7RZHU

��������
ZZZ�LQWHUFRQWLQHQWDO�FRP
$�JUDQG�VWDWHPHQW�IURP�,QWHU&RQWLQHQWDO�� IRXQG�LQ�
WKH�����PHWUH�KLJK�=LIHQJ�7RZHU��WKH�WDOOHVW�EXLOG�
LQJ�LQ�1DQMLQJ�

��6KDQ[L�/X

��������

7KH�DFFRPPRGDWLRQ�RI�FKRLFH� IRU�PDQ\�YLVLWRUV�
FRPLQJ�WR�1DQMLQJ��DORQJ�ZLWK�DOO�)UHQFK�GLJQLWDU�
LHV�

��+XDQOLQJ�/X

��������

3UHIHUUHG�VSRW�IRU�1DQMLQJҋV�ULFK�DQG�IDPRXV�WR�SOD\�D�
URXQG�RU�WZR�

��+DQ]KRQJ�/X

��������
$�ODQGPDUN�KRWHO�ZLWK�QXPHURXV�WRS�QRWFK�UHVWDX�
UDQWV�SOXV�WUDLQ�WLFNHW�SXUFKDVH�FRXQWHU�

��+XDLELQ�/X��FURVV�RI�4LQKXDL�DQG�<DQJW]H�5LYHUV�
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