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7KH�RXWVWDQGLQJ�VWULQJ�LQVWUXPHQW�WHDFKLQJ�RI�+XQJDULDQ�EURWKHUV�&VDED�DQG�*Ë]D
6]LOYD\�ILUVW�EHFDPH�NQRZQ�RXWVLGH�RI�)LQODQG�LQ������ZKHQ�WKHLU�+HOVLQNL�6WULQJV
\RXWK�RUFKHVWUD�WRXUHG�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��WKHQ�DJDLQ�LQ������DW�WKH
,.6�V\PSRVLXP�LQ�-DSDQ���2OOL�9DURQHQ��FXUUHQW�SUHVLGHQW�RI�WKH�)LQQLVK�.RGÃO\
6RFLHW\��ZDV�LQ�WKDW�RUFKHVWUD��

)URP������RQ��WHDFKHUV�IURP�DOO�RYHU�WKH�ZRUOG�FDPH�WR�WKH�(DVW�+HOVLQNL�0XVLF
,QVWLWXWH�WR�OHDUQ�DERXW�WKH�EURWKHUVt�WHDFKLQJ��VR�PDQ\�LQ�IDFW��WKDW�WKHUH�ZHUH�DERXW
����IRUHLJQ�YLVLWRUV�SHU�\HDU�EHWZHHQ������DQG������

0HPEHUV�RI�WKH�,.6�ZHUH�IXUWKHU�LQVSLUHG�E\�WKHLU�&RORXUVWULQJV�WHDFKLQJ�FXU�
ULFXOXP��WKH�+HOVLQNL�6WULQJV��DQG�E\�DVVRFLDWHG�HQVHPEOHV�DQG�VRORLVWV�DW�WKH�����
,QWHUQDWLRQDO�.RGÃO\�6RFLHW\�DQG�(XURSHDQ�6WULQJ�7HDFKHUV�$VVRFLDWLRQ�MRLQW�V\P�
SRVLXP��6HVVLRQV�DQG�FRQFHUWV�WRRN�SODFH�YDULRXVO\�LQ�WKH�6LEHOLXV�$FDGHP\�EXLOG�
LQJ��WKH�7DSLROD�+DOO�LQ�(VSRR��DQG�WKH�7HPSSHOLDXNLR��+HOVLQNLtV�IDPRXV�FKXUFK
EXLOW�LQWR�VROLG�URFN�

)DVW�IRUZDUG����\HDUV�ODWHU�WR�6HSWHPEHU�������ZKHQ�WKH�)LQQLVK�.RGÃO\�6RFLHW\
MRLQHG�IRUFHV�ZLWK�WKH�+XQJDULDQ�&XOWXUDO�&HQWUH�DQG�7KH�+HOVLQNL�6WULQJV�WR�IÌWH
*Ë]D�6]LOYD\tV���WK�ELUWKGD\��*Ë]D�DQG�&VDEDtV�HQRUPRXV�FRQWULEXWLRQ�WR�)LQQLVK
VWULQJ�HGXFDWLRQ��DQG�WKH�SXEOLFDWLRQ�E\�$YLDGRU�3XEOLVKHUV�RI�)LQQLVK�.RGÃO\�6RFL�
HW\�3UHVLGHQW�2OOL�9DURQHQtV�ELRJUDSK\�RI�WKH�WZR�EURWKHUV�DQG�WKH�RULJLQV�RI�WKHLU
&RORXUVWULQJV�WHDFKLQJ�PDWHULDOV�DQG�WHFKQLTXHV��$Q�(QJOLVK�WUDQVODWLRQ�LV�SODQQHG
IRU�VRPH�WLPH�LQ�WKH�IXWXUH��5RXJKO\�WUDQVODWHG��WKH�WLWOH�LV�2QO\�WKH�%HVW�,V�*RRG
(QRXJK�IRU�D�&KLOGy7KH�/LIH�RI�*Ë]D�DQG�&VDED�6]LOYD\�

7KH�WZR�GD\�FHOHEUDWLRQ�EHJDQ�RQ�6HSWHPEHU����DW�WKH�+XQJDULDQ�&XOWXUH�&HQ�
WHU�LQ�+HOVLQNL�WR�DQQRXQFH�WKH�SXEOLFDWLRQ�RI�WKH�ELRJUDSK\�ZLWK�D�ERRN�VLJQLQJ�
IROORZHG�E\�D�UHFLWDO�DQG�D�SDQHO�GLVFXVVLRQ��DOO�KRVWHG�E\�WKH�+XQJDULDQ�(PEDVV\�
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3DQHO�'LVFXVVLRQ��&VDED�DQVZHUV�D�TXHVWLRQ�IURP�WKH�DXGLHQFH�
/�WR�5��9HVD�7RPSXUL��SXEOLVKHU��2OOL�9DURQHQ��*Ë]D�6]LOYD\��&VDED�6]LOYD\

</(��WKH�)LQQLVK�%URDGFDVWLQJ�&RPSDQ\��ZLWK�$DUQR�&URQYDOO�DV�PRGHUDWRU��KRVWHG
DQG�EURDGFDVW�WKH�FRQFHUW��$V�SDUW�RI�WKH�RSHQLQJ�WR�WKH�FRQFHUW��,.6�3UHVLGHQW�'U�
-HUU\�/��-DFFDUG�SDLG�WULEXWH�WR�*Ë]D�DQG�&VDED�6]LOYD\�RQ�EHKDOI�RI�WKH�,QWHUQD�
WLRQDO�.RGÃO\�6RFLHW\�

u7ZHQW\�WZR�\HDUV�DJR�LQ�WKLV�YHU\�SODFH��ZH�KHDUG�D�PLUDFOH�ZKHQ�*Ë]DtV�GDXJK�
WHU��5ËND��SOD\HG�WKH�6LEHOLXV�9LROLQ�&RQFHUWR��,�KDYH�QHYHU�IRUJRWWHQ�KRZ�PXVL�
FDOO\�VKH�SOD\HG��5ËNDtV�SOD\LQJ�JUHZ�RXW�RI�*Ë]DtV�DQG�&VDEDtV�ZRUN�WR�IXOILOO
=ROWÃQ�.RGÃO\tV�YLVLRQ�IRU�LQVWUXPHQWDOLVWV��7KDW�FKLOGUHQ��\RXWK��DQG�DGXOWV�ZRXOG
ILUVW�OHDUQ�WR�VLQJ��WKHQ�WKURXJK�VLQJLQJ�OHDUQ�WR�KHDU��WKHQ�WKURXJK�KHDULQJ�OHDUQ
WR�WKLQN�PXVLFDOO\��$OO�JRRG�PXVLFLDQV�NQRZ�WKDW�PXVLF�LV�LQ�WKH�SHUVRQ��QRW�LQ
WKH�LQVWUXPHQW��%HFDXVH�RI�WKHLU�GHHS�ORYH�IRU�PXVLF�DQG�KXPDQLW\��*Ë]D�DQG
&VDED�SODQWHG�D�JUHDW�WUHH�RI�PXVLFDOLW\�KHUH�LQ�)LQODQG�ZKRVH�JROGHQ�VHHGV�DUH
QRZ�IRXQG�DOO�RYHU�WKH�ZRUOG��7KH\�DUH�JURZLQJ�LQ�$XVWUDOLD��+XQJDU\��1RUWK
$PHULFD��DQG�6RXWK�$IULFD�WR�QDPH�MXVW�D�IHZ��7KHUHIRUH��,�DP�KHUH�WR�GHOLYHU�WR
*Ë]D�DQG�&VDED�6]LOYD\�RXU�ZDUPHVW��PRVW�KHDUWIHOW�JUHHWLQJV�DQG�JUDWLWXGH�IURP
WKH�ZRUOGZLGH�PHPEHUVKLS�RI�WKH�,QWHUQDWLRQDO�.RGÃO\�6RFLHW\��*Ë]D�DQG�&VDED�
\RX�DUH�PDNLQJ�D�GLIIHUHQFH��RQH�WKDW�ZLOO�OLIW�DQG�UHILQH�FLYLOL]DWLRQ�IRU�JHQHUD�
WLRQV�WR�FRPH��&RQJUDWXODWLRQV�v

7KH�ILUVW�SDUW�RI�WKH�FRQFHUW�IHDWXUHG�FKDPEHU�PXVLF�SHUIRUPDQFHV�E\�YLROLQLVW�5ËND
6]LOYD\��FHOOLVW�0DUNR�<OØQHQ��DQG�WKH�6KLQH�DQG�6KDGRZ�FHOOR�SLDQR�GXR�ZLWK�2OOL
9DURQHQ�DQG�9LUYD�*DUDP��7KHVH�ZHUH�IROORZHG�E\�FHOHEUDWRU\�WULEXWHV�WR�*Ë]D
DQG�&VDED�ZKR�LQVSLUHG�WKH�DXGLHQFHV�ZLWK�WKHLU�PRYLQJ�UHDFWLRQV�WR�WKH�HYHQW�
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$�JUDQG�FRQFHUW�ZDV�KHOG�LQ�WKH�7HPSSHOLDXNLR�&KXUFK�RQ�WKH�IROORZLQJ�HYHQLQJ�
6HSWHPEHU�����DV�SURPLQHQWO\�DGYHUWLVHG�E\�WKLV�SRVWHU�

3HUIRUPDQFHV�RI�VHYHUDO�VHOHFWLRQV�HDFK�E\�WZR�\RXWK�RUFKHVWUDV��WKH�-XQLRU�+HOVLQNL
6WULQJV�DQG�+HOVLQNL�6WULQJV��EURXJKW�WKH�FRQFHUW�WR�LWV�FRQFOXVLRQ��7KH�WZR�RUFKHV�
WUDV�FRPELQHG�WR�SOD\�D�WUXO\�KHDUWIHOW�LQWHUSUHWDWLRQ�RI�WKH�6LEHOLXV�$QGDQWH�)HVWLYR
DV�WKH�JUDQG�ILQDOH�

$W�WKH�HQG�RI�WKH�FRQFHUW��WKH�WZR�EURWKHUV�ZHUH�VXUURXQGHG�IRU�PRUH�WKDQ�DQ
KRXU�E\�HQWKXVLDVWLF�VWXGHQWV�DQG�SDUHQWV�ZLVKLQJ�WR�SHUVRQDOO\�JUHHW�WKHP�
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*Ë]D�DQG�&VDED�6]LOYD\�UHVSRQG�WR�WKH�FRQFHUW�LQ�WKHLU�KRQRU�

7KH�+HOVLQNL�6WULQJV�UHKHDUVLQJ�SULRU�WR�WKH�FRQFHUW�
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/�WR�5��&VDED�6]LOYD\��.DVPLU�8XVLWXSD���'LUHFWRU�RI�+HOVLQNL�-XQLRU�6WULQJV�
7DUMD�1\EHUJ���'LUHFWRU�RI�+HOVLQNL�6WULQJV��9LUYD�*DUDP��0LQQD�0DULD�3HVRQHQ��

+HDGPDVWHU�RI�(DVW�+HOVLQNL�0XVLF�,QVWLWXWH��2OOL�9DURQHQ��*Ë]D�6]LOYD\

2OOL�9DURQHQ�)LQQLVK�.RGÃO\�6RFLHW\�3UHVLGHQW��,QDUL�7LOOL�5HSRUWHU�IRU�)LQQLVK�5DGLR


