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7KH��WK�,QGRQHVLDQ�0DKRXW�:RUNVKRS�KRVWHG�E\�
)2.0$6��,QGRQHVLDQ�0DKRXW�&RPPXQLFDWLRQ�
)RUXP��ZDV�KHOG�IURP�)HEUXDU\��������������DW�
WKH�0LQDV� JRYHUQPHQW� HOHSKDQW� WUDLQLQJ� FHQWUH�
�3/*��ORFDWHG�LQ�WKH�SURYLQFH�RI�5LDX�LQ�6XPDWUD��
,QGRQHVLD�� 6HYHQW\� SDUWLFLSDQWV� DWWHQGHG� WKH�
ZRUNVKRS�DQG�UHSUHVHQWHG�PRVW�RI�WKH�6XPDWUDQ�
JRYHUQPHQW� HOHSKDQW� FDPSV�� &RQVHUYDWLRQ�
5HVSRQVH� 8QLWV� �&58V��� DQG� RWKHU� HOHSKDQW�
SDWURO�XQLWV� LQ�6XPDWUD��DV�ZHOO�DV�VHYHUDO�]RRV�
DQG� VDIDUL� SDUNV� IURP�6XPDWUD�� -DYD�� DQG�%DOL��
7KH�PDMRULW\�RI�SDUWLFLSDQWV�ZHUH�PDKRXWV��EXW�
VRPH� FDPS� PDQDJHUV� DQG� YHWHULQDULDQV� IURP�
SULYDWH�IDFLOLWLHV�DOVR�DWWHQGHG�

7KH� ,QGRQHVLDQ� 0DKRXW� :RUNVKRSV� ZHUH�
LQLWLDWHG� LQ� ����� DW� WKH� 6HEODW� JRYHUQPHQW�
HOHSKDQW� FRQVHUYDWLRQ� FHQWUH� LQ� %HQJNXOX�
SURYLQFH� �6XPDWUD�� WR� SURYLGH� DQ� RSSRUWXQLW\�
IRU� PDKRXWV� WR� VKDUH� LQIRUPDWLRQ�� VWUHQJWKHQ�
WKHLU� SURIHVVLRQDOLVP�� DQG� LQÁXHQFH� HOHSKDQW�
FRQVHUYDWLRQ�LQ�,QGRQHVLD�PRUH�HIIHFWLYHO\�

1HZV�DQG�%ULHIV� *DMDK����������������

%XLOGLQJ�5HODWLRQVKLSV�EHWZHHQ�$VLDQ�0DKRXWV

1D]DUXGGLQ���6XSDUWRQR��DQG�+HLGL�6��5LGGOH�

�)RUXP�.RPXQLNDVL�0DKRXW�6XPDWHUD��)2.0$6���/DPSXQJ��6XPDWUD��,QGRQHVLD
�%.6'$�5LDX��6XPDWUD��,QGRQHVLD
�,QWHUQDWLRQDO�(OHSKDQW�)RXQGDWLRQ��86$
&RUUHVSRQGLQJ�DXWKRU·V�H�PDLO���QD]DU�JDMDK#JPDLO�FRP

6HYHUDO� 1*2V�� LQFOXGLQJ� WKH� ,QWHUQDWLRQDO�
(OHSKDQW� )RXQGDWLRQ�� $VLDQ� (OHSKDQW� 6XSSRUW��
DQG�WKH�(OHSKDQW�0DQDJHUV�$VVRFLDWLRQ��SURYLGHG�
ZRUNVKRS� VXSSRUW� WR� DVVLVW� WKLV� SURIHVVLRQDO�
WUDLQLQJ� RSSRUWXQLW\� IRU� PDKRXWV�� *HQHUDO�
LVVXHV� GLVFXVVHG� GXULQJ� WKH�ZRUNVKRS� LQFOXGHG�
SUREOHPV� PDKRXWV� HQFRXQWHU� LQ� WKHLU� HOHSKDQW�
ZRUN� DQG� KDELWDW� FRQVHUYDWLRQ� HIIRUWV�� ÀQGLQJ�
VROXWLRQV� WR� LPSURYH� WKH� FDUH� DQG�PDQDJHPHQW�
RI� ,QGRQHVLD·V� ZLOG� DQG� FDSWLYH� HOHSKDQWV�� DQG�
PHDQV� WR� FUHDWH� DQ� LQIRUPDWLRQ� QHWZRUN� ZLWK�
FROOHDJXHV� WKURXJKRXW�$VLD�� )2.0$6� DQG� WKH�
0DKRXW�:RUNVKRSV�DUH�VXSSRUWHG�E\�,QGRQHVLDQ�
JRYHUQPHQW�FRQVHUYDWLRQ�DJHQFLHV

7KH� �WK� ,QGRQHVLDQ� 0DKRXW� :RUNVKRS� ZDV�
RIÀFLDOO\�RSHQHG�E\� WKH�'LUHFWRU�RI� ,QGRQHVLDQ�
%LRGLYHUVLW\�&RQVHUYDWLRQ� �..+��� ,U��%DPEDQJ�
'DKRQR�$ML��0�0���0�6L��DORQJ�ZLWK�WKH�+HDG�RI�
5LDX�3URYLQFLDO�&RQVHUYDWLRQ�$JHQF\��%.6'$���
,U�� .HPDO�$PDV�� 0�6F�� DQG� WKH� +HDG� RI� 6LDN�
'LVWULFW��'UV��+��6\DPVXDU��0�6L�
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'XULQJ�WKH�ÀUVW�WZR�GD\V�RI�WKH�ZRUNVKRS�VHYHUDO�
SUHVHQWDWLRQV�DQG�DQ� LQIRUPDO�KDQGV�RQ� VHVVLRQ�
ZHUH�FRQGXFWHG�E\�YLVLWLQJ�FROOHDJXHV�IURP�WKH�
0\DQPD�7LPEHU� (QWHUSULVH� �07(��� 7KH� JURXS�
IURP� 0\DQPDU� LQFOXGHG� WZR� 07(� HOHSKDQW�
YHWHULQDULDQV�� DQ� 07(� PDQDJHU�� DQG� D� VHQLRU�
PDKRXW��6LQJDXQJ��IURP�DQ�07(�WLPEHU�FDPS��
7KH� ,QGRQHVLDQ� PDKRXWV� ZHUH� YHU\� DWWHQWLYH�
WR� WKH� SUHVHQWDWLRQV� IURP� WKHLU� 0\DQPDU�
FRXQWHUSDUWV��DQG�JRRG�GLVFXVVLRQV�UHVXOWHG�IURP�
WKH�LQWHUDFWLRQV��7KH�SDUWLFLSDQWV�IURP�0\DQPDU�
ZHUH� LPSUHVVHG� ZLWK� WKH� OHYHO� RI� LQWHUHVW�
IURP� WKH� ,QGRQHVLDQ� PDKRXWV� DQG� H[SUHVVHG�
WKH� LQWHQWLRQ� WR� GHYHORS� VLPLODU� PHHWLQJ� DQG�
WUDLQLQJ�RSSRUWXQLWLHV�IRU�PDKRXWV�LQ�0\DQPDU��
)ROORZLQJ�WKH�0DKRXW�:RUNVKRS��WKH�0\DQPDU�
JURXS�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�RWKHU�6XPDWUDQ�
HOHSKDQW� FDPSV� DQG� OHDUQ� PRUH� DERXW� WKH� XVH�
RI� HOHSKDQWV� LQ�6XPDWUD� IRU� HFR�WRXULVP�DQG� LQ�
FRQÁLFW�PLWLJDWLRQ�

,Q� DGGLWLRQ� WR� SUHVHQWDWLRQV�� WUDLQLQJ� LQ� ÀHOG�
QDYLJDWLRQ� XVLQJ� PDSV� DQG� *36� XQLWV� ZDV�
FRQGXFWHG�GXULQJ�WKH�:RUNVKRS�E\�&RQVHUYDWLRQ�
2IÀFHU�'LGLQJ�,FKVDQ��7KLV�WUDLQLQJ�ZDV�GLYLGHG�
LQWR� WZR� SDUWV�� WKHRUHWLFDO� EDFNJURXQG� DQG�
KDQGV�RQ�SUDFWLFH�LQ�ORFDWLRQV�ZLWKLQ�WKH�0LQDV�
FDPS� DUHD��$OO� PDKRXWV� ZHUH� LQVWUXFWHG� DERXW�
YDULRXV� VNLOOV� WR� GHDO� ZLWK� ZLOGOLIH� PRQLWRULQJ�
DQG� LOOHJDO� DFWLYLWLHV� VXFK� DV� GDWD� FROOHFWLRQ�
DQG� UHFRUGLQJ��*36� LQVWUXFWLRQ��KXPDQ�ZLOGOLIH�
FRQÁLFW� PLWLJDWLRQ� WHFKQLTXHV�� DQG� FRPPXQLW\�
UHODWLRQV�� %XLOGLQJ� FDSDFLW\� RI� WKH� PDKRXWV�
ZLWK� VNLOOV� IRU� LPSURYHG� IRUHVW� SURWHFWLRQ� DQG�

ZLOGOLIH� FRQVHUYDWLRQ� DOVR� SURPRWHV� LPSURYHG�
MRE�SHUIRUPDQFH�RI�WKHVH�LQGLYLGXDOV��

7KH�ÀQDO�SDUW�RI�WKH�0DKRXW�:RUNVKRS�LQFOXGHG�
GLVFXVVLRQ� DPRQJ� WKH� SDUWLFLSDQWV� DERXW�
LPSURYLQJ�HOHSKDQW�IDFLOLWLHV�DQG�PDQDJHPHQW�LQ�
,QGRQHVLD��DQG�D�ZUDS�XS�RI�WKH�ÀHOG�QDYLJDWLRQ�
DQG�*36�VHVVLRQV�

7KHVH� 0DKRXW� :RUNVKRSV� DQG� LQWHUDFWLRQV�
ZLWK�IHOORZ�PDKRXWV�IURP�DURXQG�$VLD�DUH�YHU\�
LPSRUWDQW�IRU�WKH�PDKRXW�VWDII�DFURVV�,QGRQHVLD��
3ULRU�WR�WKLV�:RUNVKRS��LQ�'HFHPEHU�������WZR�
6XPDWUDQ�VWDII�ZKR�KDYH�EHHQ�UHJXODU�LQVWUXFWRUV�
DW� WKH� ,QGRQHVLDQ�0DKRXW�:RUNVKRSV�� WUDYHOOHG�
WR�0\DQPDU�WR�WUDLQ�07(�PDKRXWV�LQ�WKH�XVH�RI�
*36�DQG�ÀHOG�QDYLJDWLRQ��$V�07(�UHGXFHV� WKH�
DPRXQW�RI�ORJJLQJ�QRZ�GRQH�E\�HOHSKDQWV��WKH\�
DUH� WXUQLQJ� WR� FRQVHUYDWLRQ� DFWLYLWLHV�� VXFK� DV�
SDWUROOLQJ� SURWHFWHG� DUHDV�� IRU� WKHVH� H[�ORJJLQJ�
HOHSKDQWV�

7KHUH� LV� D� QHHG� WR� FRQWLQXH� WKHVH� UHJLRQDO�
SURIHVVLRQDO� H[FKDQJHV� DQG� WUDLQLQJ� DV� WKLV� KDV�
UHVXOWHG� LQ�SRVLWLYH�RXWFRPHV�� ,Q� ,QGRQHVLD�� WKH�
JRYHUQPHQW�KDV�UHTXHVWHG�LQSXW�IURP�)2.0$6�
DERXW� PLWLJDWLQJ� HOHSKDQW� FRQÁLFW�� )2.0$6�
LV� FXUUHQWO\� LQ� WKH� SODQQLQJ� VWDJHV� IRU� WKH� QH[W�
0DKRXW� :RUNVKRS� DQG� ZLOO� FRQWLQXH� KRVWLQJ�
PDKRXW� WUDLQLQJ� PRGXOHV� VR� WKLV� OHYHO� RI� VWDII�
FDQ� EH� PRUH� HIIHFWLYH� SDUWLFLSDQWV� LQ� HOHSKDQW�
FRQVHUYDWLRQ�LQLWLDWLYHV�LQ�,QGRQHVLD���DQG�DFURVV�
$VLD�

0LQDV�HOHSKDQWV�EDWKLQJ�

0\DQPDU� PDKRXW� GHPRQVWUDWLQJ� WR� ,QGRQHVLDQ�
PDKRXWV�KRZ�WR�WLH�KDUQHVV�URSH�


