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6SULQIWLPH LV WKH WLPH
ZKHQ QDWXUH UHQHZV
JURZV DQG VSUHDGV
RXW :LQWHUWLPH DQG
VQRZ KDYH PRVWO\
PHOWHG DZD\ DQG DW
PDQ\ GLIIHUHQW OHYHOV
HYHUWKLQJ LV JHWWLQJ
UHDG\ WR EORRP

A&KDQJH RQ %RUGHUV?
VWDUWHG LWV VSULQJWLPH
ZLWK  WKH  VHFRQG
$QQXDO &RQIHUHQFH LQ
)LQODQG 9DULRXV 6XE
SURMHFWV KDYH DOUHDG\
EHIXQ WR JURZ DQG
ZHUH SUHVHQWHG
GXULQJ WKLV PHHWLQJ
7KHLU GHYHORSPHQW
XQGHUOLQHV WKDW
38KDQJH RQ %RUGHUV’
KDV QRZ UHDFKHG LWV
RSHUDWLRQDO SKDVH

7KHUHIRUH WKH FRQWHQW
Rl WKLV QHZVOHWWHU LV
IRFXVHG RQ WKH VXE
MHFWV DQG ZRUN RI
WKHVH 6XE SURMHFWV

, DP FRQILGHQW WKDW
WKH H[FKDQJH RI H|
SHULHQFH FDUULHG RXW
LQ WKH 6XE SURMHFWV
ZLOO FRQWULEXWH WR WKH
IXUWKHU ~ GHYHORSPHQW
RI  ERUGHU  UHJLRQV
WKURXJKRXW (XURSH

OND OHLVHO
5)2 &RRUGLQDWRU

)LUVW (5') SD\PHQW
UHFHLYHG

'XULQJ WKH ™ 8WHHULQJ
&RPPLWWHH PHHWLQJ RI
WKH 5)2 2&KDQJH RQ
%RUGHUV' RQ  ODUFK
LQ -RHQVXX 1RUWK
.DUHOLD ), WKH &RRUGL
QDWRU RI 3&KDQJH RQ
%RUGHUV' KDG WKH SOHD
VXUH WR LQIRUP  WKH

SDUWQHUVKLS DERXW WKH

ILUVW (5') SD\PHQW WKDW
KDV EHHQ PDGH E\ WKH
17(55(* ,.& -RLQW
7HFKQLFDO
-76 LQ /LOOH )5 ,W ZDV
DQQRXQFHG WKDW WKH 3UH

SDUDWLRQ &RVW 5HSRUW DQG
WKH ILUVW 3URJUHVV 5HSRUW

KDYH EHHQ DSSURYHG DQG
WKH DFFRUGDQW (5') SD\
PHQWV KDYH EHHQ UH

6HFUHWDULDW

QLVHG E\ WKH 0DLQ 3DUW
QHUV LQ WKH JLYHQ IUDPH
ZRUN RI WKH 7KHPDWLF
)JRUXPV ,QWHUHVWHG 0DLQ
3DUWQHUV VKRXOG IHHO IUHH
WR VXEPLW D SURSRVDO IRU
DSSURYDO WR WKH 5)2
&RRUGLQDWLRQ 8QLW DQG
WKH /HDG 5HJLRQ FRQ
FHUQHG $V VRRQ DV
DJUHHG D PHHWLQJ FDQ
EH RUJDQLVHG )XUWKHU LQ
IRUPDWLRQ FDQ EH UH
TXHVWHG DW WKH 5)2 &R
RUGLQDWLRQ 8QLW FKDQJH
RQ ERUGHUV#PZD QUZ GH

)RXU QHZ 6:+V
DSSURYHG

'XULQJ WKH ODVW WZR
6WHHULQJ &RPPLWWHH
PHHWLQJV IRXU 6XE SUR

MHFWV KDYH EHHQ DS

SURYHG (DFK RI WKHVH
FHLYHG SURMHFWV  DQG  IXUWKHU
30LQL 7TKHPDWLF 6:* LGHDV DUH EULHIO\
JRUXPV" WR VXSSRUW SUHVHQWHG LQ WKH
6:* JHQHUDWLRQ IROORZLQJ ER[HV
7KH 5)2 6WHHULQJ &RP 6(3
PLWWHH DJUHHG RQ D SUR
SRVDO WR VXSSRUW WKH 6WUHQIWKHQLQJ HFRQRPLF
GHYHORSPHQW DQG SUHSD SRWHQWLDOV DW ERUGHU UHJLRQV
UDWLRQ RI WKH 6XE E\ WKH PHDQV RI FURV
SURMHEWV 6:* 7KH ERUGHU EXVLQHVV SDUNV

SURSRVDO DLPV DW FRP
ELQLQJ 6* SUHSDUDWLRQ
PHHWLQJV ZLWK DGGLWLRQD
3PLQL  7KHPDWLF )RUXP
PHHWLQJV" 8VXDOO\ 7KH
PDWLF )RUXP PHHWLQJIV
DUH IRUHVHHQ WR HODERUDW
SROLF\ DSSURDFKHV RQ
FURVW ERUGHULVVXHV ,Q
DGGLWLRQ WKHVH H[WUD
PHHWLQJV VKRXOG KHOS WKH
SDUWQHU UHJLRQV WR GH
YHORS DQG GLVFXWV 6:*
SURSRVDOV DQG EXLOG XS
WKHLU SDUWQHUVKLS  7KH
PHHWLQJV FDQ EH RUJD

2EMHFWLYH

'"HYHORS QHZ FURVV ERUGHU
O-RRSHUDWLRQ SURFHGXUH

HVWDEOLVK IUDPHZRUN FRQ

GLWLRQV IRU WKH GHYHORS

RI D FURVV ERUGHU EXVLQH
FPDUN

/HDG 3DUWLFLSDQW

7HFKQRORJ\ &HQWUH LQ
=LWWDX 6D[RQ\ (

3DUWQHUV IURP
6D[RQ\ (
(XURUHJLRQ 1LVD &=
/RZHU 6D[RQ\ (

DQG

PHQW
v
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6HPLQDU IRU WKH
DXGLWRUV LQ '*VVHOGRUI
LQ )HEUXDU\

7KH  5)2 &RRUGLQDWLRQ
8QLW DQG WKH $XGLWRU RI
WKH /HDG 3DUWQHU 0U
HPPHU LQYLWHG DOO 0DLQ

% $QQXDO &RQIHUHQFH
LQ -RHQVXX )LQODQG

JURP ODUFK
VHYHUDO 5)2 PHHW

LQJV WRRN SODFH LQ WKH

UHJLRQ RI 1RUWK .DUHOLD

)LQODQG WKH $QQXDO &RQ

3DUWQHUVY DXGLWRUV Rl WKHHUHQFH D 7KHPDWLF )R
ILUVW OHYHO FRQWURO WP PHHWLQJ WKH .LFN

FRPH WR 'VVHOGRUI

LQ

RIl PHHWLQJ RI WKH 6:*

RUGHU WR GLVFXVV DXGLW5(*%285 DQG D 5)2

UHTXLUHPHQWV DQG TXHV
WLRQV

$XGLWRUV [URP VHYHUDO
ODLQ 3DUWQHU UHJLRQV

XVHG WKLV RSSRUWXQLW\ WR

JHW PRUH LQIRUPDWLRQ

DERXW WKH RUJDQLVDWLRQ RI7KH

BWHHULQJ &RPPLWWHH
PHHWLQJ ODQ\ SDUWLFL

SDQWV IURP QXPHURXV

ODLQ 3DUWQHU UHJLRQV
WRRN SDUW LQ WKHVH
PHHWLQJV

KLIKOLIKW  GXULQJ

WKH DXGLW VWUXFWXUH LQ WKMKHVH GD\V ZDV WKH®

52 0U .HPPHU H[

$QQXDO &RQIHUHQFH RQ

SODLQHG KLV GXWLHV DQG ODUFK 'XULQJ WKH PHHW

H[SHFWDWLRQV DV D ¥HDG
$XGLWRU™  $Q LQWHQVLYH
GLVFXVVLRQ EHWZHHQ WKH

LQJ VHYHUDO H[SHUWYV SUH
VHQWHG WKH IXWXUH FKDO
OHQJHV  ZLWKLQ FURVV

DXGLWRUV WRRN SODFH DQGERUGHU FR RSHUDWLRQ DQG

KHOSHG WR UHDFK PXWXDO

XQGHUVWDQGLQJ
)XUWKHU LQIRUPDWLRQ UH
JDUGLQJ  WKH  DXGLW

VHPLQDU + HVSHFLDOO\ IRU
WKRVH DXGLWRUV ZKR GLG
QRW KDYH WKH FKDQFH WR

SDUWLFLSDWH LV SURYLGHG3XVFKPDQQ

E\ WKH 5)2 &RRUGLQDWLRQ
8QLW DW
FKDQJH RQ ERUGHUV

#PZD QUZ GH

v .
0OU .HPPHU $X I WK
/ HDG 3DUWHY DW WKHRLQDU

(8 FRKHVLRQ SROLF\

WKH SHUIHFW RUJDQLVDWLRQ
DQG WKH KRVSLWDOLW\

0U *DEEH $VVRFLDWLRQ RI
(XURSHDQ %RUGHU  5H
JLRQV $(%5 SUHVHQWHG
WKH  DGGHG YDOXH RI
FURVV ERUGHU FRRSHUDWLRQ
LQ WKH OLJKW RI WKH /LVERQ
VWUDWHJI\ +H HQFRXUDJHG
WKH  SDUWLFLSDQWV  WR
JDWKHU IXUWKHU SUDFWLFDO
H[DPSOHV RQ KRZ FURVV
ERUGHU FRRSHUDWLRQ FRQ
WULEXWHV WR WKH /LVERQ
REMHFWLYHV DQG VWUHQJ
WKHQ WKH FRPSHWLWLYHQHVV
DQG JURZWK RI WKH (XUR
SHDQ HFRQRP\

&URVV ERUGHU  FRRSHUD
WLRQ RIWHQ JLYHV ULVH WR
WKH  GHYHORSPHQW RI
DGGLWLRQDO HFRQRPLF DFWL
YLWLHV DQG FURVV ERUGHU
YRFDWLRQDO WUDLQLQJ SUR
JUDPPHV W FRQWULEXWHV

$IWHU D ZDUP ZHOFRPH
DQG HQFRXUDJLQJ ZRUGV
Rl 'U +\WWLQHQ WKH ([

HFEXWLYH 'LUHFWRU RI WKH

SHILRQDO &RXQFLO RI

1IRUWK .DUHOLD ov
UHSUHVHQW

LQJ WKH /HDG 3DUWQHU
1IRUWK 5KLQH :HVWSKDOLD

KDG WKH SOHDVXUH WR
WKDQOQN WKH RUJDQLVHUV IRU

0V 3XVFKPDQQ IURP WKH /HDG
3DUWQHU RHQVXX

3&URVV6,6"

&URVV ERUGHU 6SDWLDO ,QIRU
PDWLRQ 6\WWHPV ZLWK +LJK
$GGHG 9DOXH

2EMHFWLYH

(QKDQFH WKH XVH RI VSDWLDO

GDWD DV D VRXUFH IRU VSDWLDO
GHFLVLRQ PDNLQJ LQ FURVV|
ERUGHU VHWWLQJV

/HDG 3DUWLFLSDQW

*RYHUQPHQW RI 1DYDUUD
6

3DUWQHUV IURP
1DYDUUD (6
/RZHU $XVWULD $7

1RUWK 5KLQH :HVWSKDOLD
(

*HOGHUODQG 1/
2YHULMVVHO 1/
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DOVR WR WKH FUHDWLRQ RI*RYHUQDQFH LQ %RUGHU
DGGLWLRQDO MREV WR WKH UHJLRQV
GHYHORSPHQW Rl FURVV #*RYHUQDQFH LQ

FRPSULVLQJ NP RI
MRLQW ERUGHU EHWZHHQ WKH

wRUGHU (8 DQG 5XVVLD ZLWKLQ DQ

ERUGHU WRXULVP FRQFHSWV , DUHD RI OLR LQKDEL

DQG WR D PRUH HIILFLHQW \L/Jviﬁ%(g\;KiDP\é)\\//vvll_(ll:-' )V|\?/5)S(I|;F R WDQWV ORUH LQIRUPDWLRQ
XVH Rl SXEOLF IXQGV HJ PHHWLQJ ZKLFK ZDV DERXW WKH (XUHJLR
MRLQW  ZDVWH PDQDJH KHOG RQ ODUFK LQ .DUHOLD DW_Z7ZZ NDUMDOD
PHQW KHDOWKFDUH HPHU LOQWHUUHJ IL

"RHQVXX 7KH H[SHULHQFH
RI 5)2 SDUWQHUV ZLWK WKH  7KH TXHVWLRQ KRZ WR JHW
FRRSHUDWLRQ DW H[WHUQDQURP JRYHUQPHQW DQG

(8 ERUGHUV ZDV LQ WKH DGPLQLVWUDWLRQ WR JRYHU
IRFXV Rl WKH GLVFXVVLRQ QDQFH LQ FURVV ERUGHU
BHYHUDO H[SHUWV RI 52  FRRSHUDWLRQ FRXOG QRW EH
0DLQ 3DUWQHUV SUHVHQWHG DQVZHUHG LQ JHQHUDO 7KH
WKHLU  NQRZOHGJH RQ PHHWLQJ KDV VKRZQ WKDW
FURVV ERUGHU VWUXFWXUHV HDFK UHJLRQ KDV VSHFLILF

JHQF\ VHUYLFHV HWF

0U * DEEH DW WKH $OQXB@RO 7KH SDUWLFLSDQWY OHDUQH

KDUDFWHULVWLFV

WKDW

HHG WR EH WDNHQ LQWR

e SXVWLDO S4RUGHU DOG Wi DEFRXQW ZKHQ EXLOGLO)
OV O0\OOHU D )LQQLVK GHYHORSPHQW RI FRRSHUD XS FURVV ERUGHU VWUXF
OHPEHU RI WKH (XURSHDQ WLRQ VWUXFWXUHV DORQJ WK UHV 7KLV LV WKH UHDVRQ
3DUOLDPHQW  JDYH DQ K\ WKHUH LV QR VWDQGDUG

ERUGHU 6LQFH WKH (8
PHPEHUVKLS RI )LQODQG
LQ WKH UHJLRQV
KDYH JDLQHG PRUH LP

LQVLIKW LQ WKH FXUUHQW
GLVFXVVLRQV RQ FRKHVLRQ
SROLF\ DW (XURSHDQ OHYHO

VROXWLRQ IRU D

FR

RSHUDWLRQ VWUXFWXUH LQ

ERUGHU UHJLRQV

LQ WKH FRQWH[W RI WKH
GLIHUHQW (8 ExGHw  SRUWDQFH LQ WKH SODQQLQJ., () oyriy
SURSRVDOV ZKLFK KDYH Rl FURVVERUGHU UH

JLRQDO GHYHORSPHQW | 0DQ\5LYHUV WR FURVV
EHHQ SXW IRUZDUG E\WKH  Urosoe, o
(XURSHDQ  &RPPLVVLRQ 2EMHFWLYH
DQG VRPH OHPEHU $Q H[DPSOH IRU LQVWL (IFKDQJH H[SHULHQFH LQ WKH
VWDWHV 6KH H[SODLQHG WXWLRQDO FRRSHUDWLR®DQDJHPHQW RI ERUGHU

WKDW WKH (XURSHDQ 3DU DORQJ WKH 5XVVLDQ )LQ
OLDPHQW  VXSSRUWV  WKH QLVK ERUGHU LV  WKH
DSSURDFK RI WKH &RP 3(XUHJLR .DUHOLD" FRQ
PLVVLRQ WR LQFUHDVH WKH VLVWLQJ Rl WKH 5HSXEOLF RI
(8 EXGJHW LQ RUGHU WR  .DUHOLD 5XVVLD DQG
EH DEOH WR UHDFK WKH VHYHUDO )LQLVK UHJLRQV

REMHFWLYHV Rl WKH (8 7KH (XUHJLR .DUHOLD ZDV
*HOGHUODQG 1/

SROLF\ VHW XS LQ DQG LV Q
2YHULMVVHO 1/
1RUWK 5KLQH :HVWSKDOLD
(
%DYDULD '(
/XEHOVNLH 3/
(bVW ODFHGRQLD 7KUDFH
*5

Ov 0\ OOHU OHPEHU RI WKH 9IlUPODQG 6(

3RGLXP GXULQJWKH KHPDWLF

FURVVLQJ ULYHU EDVLQV
/HDG 3DUWLFLSDQW

8QLYHUVLW\ RI 1LMPHJHQ
3URYLQFH RI *HOGHUODQG 1]

3DUWQHUV IURP

1/

( XURSIDQ 3DUOLDPHQW ) RUXP PHHWLOJ
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,Q WKH FRQWH[W RI WKH 6:* 35(*%285" + (OHYHQ SDUWQHUV IRU

7TKHPDWLF )RUXP D VWXG\ (XUHJLRV DQG 1HZ H[DPSOH XQLYHUVLWLHV

YLVLW ZDV DUUDQJHG WR WKH 1HLIKERXUKRRG SXEOLF DXWKRULWLHV RU

.ROL 1DWLRQDO 3DUN RWKHU UHODWHG RU
,Q -RHQVXX WKH 5)2 VXE JDQLVDWLRQV IURP ILYH

'XULQJ WKH PRUQLQJ WKH
JURXS ZDV KRVWHG E\ WKH
1DWXUH +HULWDJH &HQWUH
8NNR 6HYHUDO ,17(55(*

,,$ FRRSHUDWLRQ SURMHFWV
ZLWK 5XVVLD ZHUH SUH
VHQWHG 2QH SURMHFW IRU
H[DPSOH LV GHDOLQJ ZLWK
WKH HFRORJLFDO DVVHVWV
PHQW DQG PRQLWRULQJ RI

WKH WUDQVERXQGDU\ /DNH $GPLQLVWUDWLYH SUDFWLFH
DQG LQVWLWXWLRQDO LQQ
YDWLRQV ZLOO EH GLVFXVVHG

33\KIMIUYL” LQ WKH FRQ
WH[W RI WKH :DWHU )UDPH
ZRUN 'LUHFWLYH

7KH SURMHFW KHOSHG WR
FODULN  WKH HFRORJLFDO
VWDWH RI WKH ODNH JDWKHU
GDWD IRU WKH IXUWKHU
FRRSHUDWLRQ ZLWKLQ WKH
LPSOHPHQWDWLRQ RI WKH
:DWHU )UDPHZRUN 'LUHF

WLYH DQG FRQWULEXWHG W
WKH ZDWHU SURWHFWLRQ

)XUWKHUPRUH WKH SDUWLFL

SDQWV KDG WKH SRVVLELOLW\SODFH LQ WKH SDUWLFLSDWL

WR MRLQ D JXLGHG ZDON LQ
WKH VORZ WR WKH WRS RI
WKH .ROL KLOO WR HQMR\ DQ
LPSUHVVLYH YLHZ RYHU WKH
ODNH 33LHOLQHQ’

SURMHFW 5(*%285 DOVR
KHOG LWV NLFN RIl PHHWLQJ

7KH REMHFWLYH RI WKH
SURMHFW LV  WR

SURJUDPPHV &%& RQ

HWHUQDO ERUGHUV RI WKH

(XURSHDQ 8QLRQ

DQG FRPSDUHG LQ RUGHU
WR GHYHORS DQG LPSURYH
WKH LQVWUXPHQWV RI &%&
LQ WKH FRQWH[W RI WKH
1HZ 1HLIKERXUKRRG 3UR
JUDPPHV 7KHUHIRUH
EDFNJURXQG VWXGLHV UH
JLRQDO UHSRUWV DQG D
HVW SUDFWLFH KDQGERRN
LOO EH SUHSDUHG )XU

0DLQ 3DUWQHU UHJLRQV DUH
ZRUNLQJ WRIHWKHU LQ WKH
SURMHFW VHH WKH ER]

EULQJ EHORZ
WRIHWKHU H[SHULHQFHV LQ
FURVV ERUGHU FRRSHUDWLRQ

,QWHUYLHZ ZLWK WKH
3URMHFW 0DQDJHU RI
5(*96285

7KH &RRUGLQDWLRQ 8QLW
VNHG VRPH TXHVWLRQV WR

,gu 9LUWDQHQ WKH 3URMHFW
DQDJHU RI 5(*%285

+RZ GLG \RX ILQG SDU
WLFLSDQWV IRU
5(*%285 SURMHFW*"

ORVW RI WKH SDUWQHUV RI
5(*%285 ZHUH IRXQG
WKURXJIK WKH 3&KDQJH RQ
%RUGHUV" + PHHWLQJV DQG
WKHVH  FRQWDFWV  KDYH

WKH

WKHUPRUH VWXG\ YLVLWV
DQG ZRUNVKRSV ZLOO WDNH

UHJLRQV LQ RUGHU WR H[
FKDQJH H[SHULHQFHV DQG
OHDUQ IURP HDFK RWKHU

3DUWLFLSDQWV RI WKH VWXIGN Y
LQ .ROL DWLRQDO 3DUN

35(*06285"

QJIUHJLR DQG 1HZ 1HLJK
ERXUKRRG

2EMHFWLYH

*DWKHULQJ LQIRUPDWLRQ R
H[SHULHQFH LQ FURVV ERUG
FRRSHUDWLRQ+SURJUDPPH
&%& RQ HWHUQDO ERUGHU
RIWKH (8

/HDG 3DUWLFLSDQW

5HJLRQDO &RXQFLO RI 1IRUW,
.DUHOLD ),

3DUWQHUV IURP
1RUWK .DUHOLD (DVW )LQOI
/XEHOVNLH 3/

(DVW ODFHGRQLD 7KUDFH
*5

JULXOL 9HQHILD *LXOLD ,7
9IUPODQG 6(

HU

\Y

DQG
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EHHQ WKH EDVLV RI WKH SURDFKHV DQG VHH WKHP
QHWZRUN :H KDYH PDGH DV WKH 3RQO\ ULJKW ZDV\"

([DPSOHRV RI 6:*
LGHDV LQ SUHSDUDWLRQ

WKH  H[SHULHQFH WKDW VHH WKDW WKH EHVW ZD\ LI
SHUVRQDO FRQWDFWV DUHQRW HYHQ WKH RQO\ ZD\
WKH EHVW ZD\ WR JHW QHZ WR DYRLG WKH 3WXQQHQ
SDUWQHUVKLSV DQG VWUHQJ YLVLRQ ™ LV WKHUHIRUH WH
WKHQ ROG RQHV )XUWKHU SUDFWLFH FRRSHUDWLR(
PRUH ZH JRW VRPH EHWZHHQ GLIHUHQW ERUGHU
SDUWQHU VXJJHVWLRQV IURP UHJILRQV

WKH $(%5 LWK WKHVH LG WKH NLENRII

FRQWDFWV ZH EXLOW XS RXU PHHWLQJ KHOS \RX IRU WKH

QHWZRUN IXUWKHU  5(*%285 GH
‘KDW GR \RX H[SHFW YHORSPHQW"
WR OHDUQ IURP WKH SDUWQHU<HV LW GLG 'XULQJ WKH

UHJLRQV'KLFK RWKHU DS NLENRIl PHHWLQJ VRPH

ES\F;VDHZ'EHV\/N IFI;IU]}\<I¥\)/(" BH Rl IxHVWLRQV DURVH  WKDW

PLIKW QRW KDYH EHHQ
6LQFH RXU SDUWQHU UH DVNHG RWKHUZLVH OHHW
JLRQV DUH ORFDWHG RQ GLI LQJ SHRSOH SHUVRQDOO\
IHUHQW H[WHUQDO ERUGHUVDOZD\V KHOSV WR EXLOG XS
RI WKH (8 WKHUH LV D ORW UHODWLRQVKLSV ,W LV HDVL
WR OHDUQ )LUVW Rl DOO WKHKHQ SHRSOH KDYH IDFHV
LQVWLWXWLRQDO VWUXFWXUHYGRW MXVW H PDLO DGGUHV
&%& LQ RWKHU ERUGHU VHV

UHJLRQV KDYH FKDUDF
'KDW GR \RX WKLON
WHULVWLFV WKDW PLIKW DOVR - 7 il op 3

EH XVHIXO IRU WKH )LQQLVK

5XVVLDQ ERUGHU Bﬁfl_l-ll?% YDOXH IRU \RXU
6HFRQGO\ WKH JRYHU
QDQFH VWUXFWXUHV Rl RXU :H H[SHFW WR ILQG RXW
SDUWQHU UHJLRQV  DUH QHZ SHUVSHFWLYHV DQG
LOWHUHVWLQJ DQG PLIKW SUDFWLFHV LQ FURVV ERUGH
LQFOXGH XVHIXO IHDWXUHV FRRSHUDWLRQ*SURJUDP
DOVR IRU XV )LQDOO\ PHV )XUWKHUPRUH ZH
JHWWLQJ WR NQRZ WKH FKD KRSH WR JHW QHZ FRQWDFWYV,
UDFWHULVWLFV RI GLIIHUHQWQG SDUWQHUV WKDW ZLQ
ERUGHU UHJLRQV JLYHV D KHOS WR GHYHORS RXU
QHZ DQG ZLGHU SHUV UHILRQ LQ WKH IXWXUH
SHFWLYH RI VHHLQJ &%& RQ

WKH )LQQLVK 5XVVLDQ
ERUGHU
3HUVRQDOO\ , PDGH WKH

H[SHULHQFH WKDW ZRUN
LQJ WKLQNLQJ DQG UH
VHDUFKLQJ RQO\ RQ RQH
VLQJOH ERUGHU UHJLRQ PD\
FDXVH D NLQG RI D 3WXQQHO

YLVLRQ, <RX PLJKW JHW 3DUWLFLSDQWV RI WKH 585

6:* LGHD 3ULRULW\

33DQ (XURSHDQ &RUULGRUV
R 7(1 GHYHORSPHQW RI
D(XURSHDQ %RUGHU UHJLRQV”

6D[RQ 6WDWH OLQLVWU\ IRU (FRQR
DQG /DERU (

&RQWDFW
6WHIDQ )UHQJHO
VWHIDQ IUHQJHO#VPZD VDFKVHQ G

6:* LGHDV 3ULRULW\

36FLHQFH WR %XVLQHVV +
%XVLQHVV WR 6FLHQFH’

3URYLQFH RI 2YHULMVVHO 1/

&RQWDFW

-DFTXHV YDQ 6WHHQEHUJHQ
P BWHHQEHUJHQ#SUY
RYHULMVVHO QO

3/DERXU PRELOLW\ DFURVV
ERUGHUV’

1HPXQDV (XURUHJLRQ /7

&RQWDFW
*LQWDUDYV 6NDPDURpPLXV
JVNDPDURFLXV#PDULMDPSROH DS

JO(17 S0HPRU\ 1DWXUH DQG
7TUDGLWLRQ’

ODUVKDOO V 2IILFH LQ /XEOLQ 3/
/XEHOVNLH 9RLYRGVKLS

Q
&RQWDFW

-DFHN :HVLHUVNL
+RXVH RI (XURSH
MDFHN ZHVLHUNL#ZS SO

6:* LGHD 3ULRULW\

+H$/7+ £ 3,QIRUPDWLRQ
V\VWHPV LQ WKH +HDOWK 6HUYLFH

*RYHUQPHQW RI 1DYDUUD (6

&RQWDFW
-RVp ODQXHO 9i]TXH]

VWXEN ZLWK WKH VDPH DS NLFN RII PHHWLQJ LQ -RHQVXX

VvV OwW

L

MYD]TXHO#FIQDYDUUD HV




'DWHV DQG &RPPXQLFDWLRQ
'HDGOLQHV 3XEOLFLWA

7KH QH[W LQ EHWZHHQ $ IO\HU DERXW WKH 5)2
GHDGOLQH IRU WKH VXE 3&KDQJH RQ %RUGHUV" KDV

PLVWLRQ RI 6* SUR EHHQ GUDIWHG RQ WKH RF
SRVDOV LV RQ )ULGD\ FDVLRQ RI WKH $QQXDO
$SULO 7KRVH 6:* &RQIHUHQFH 7KH IO\HU

/HDG 3DUWLFLSDQWV ZKR VKRXOG KHOS WR SURYLG
FDQQRW VWLFN WR WKHDQG GLVVHPLQDWH D EULHI|
GHDGOLQH DUH HQFRXUDJHG RXWOLQH DERXW WKH 5)2
WR JHW LQ FRQWDFW ZLWK WKIBQG LWV DFWLYLWLHV WR
+HOSGHVN DV VRRQ DV  WHUHVWHG LQVWLWXWLRQV
SRVVLEOH RUJDQLVDWLRQV 7KLV IO\H
7KH FXUUHQW FDOO IRy KDV EHHQ WUDQVODWHG LQ

YHUDO ODQJXDJHV ZLWK
SURSRVDOV LV VWLOO UXQQL

KH DLP WR UDLVH LQWHUH
XQWLO 2FWREHU = )XU IRU WKH 5)2 DQG WR UHDFK
WKHU ,Q EHWZHHQ GHDG

SRWHQWLDO  6:* SDUWL
OLQHV ZLOO EH SXEOLVKHG DV
VRRQ DV IL[HG FLSDQWV DQG GHFLVLRQ

PDNHUV LQ WKH LQYROYHG
7KH QH[W PHHWLQJ Rl WKH UHJLRQV :H ZRXOG OLNH WR
5)2 ZLOO EH LQ *HOGHUODQG WDNH WKH RSSRUWXQLW\

1/ RQ -XQH WKDQN DOO WKRVH ZKR KDY
$ 7TKHPDWLF )RUXP KHOSHG WR WUDQVODWH
DQG PHHWLQJ ZLOO EH IO\HU LQ WKHLU UHVSHFWL
FRPELQHG ZLWK WKH"Y ODQJXDJH 7KH IO\HU LV
6WHHULQJ &RPPLWWHH DYDLODEOH LQ (QJOLVK

PHHWLQJ ZKLFK Lv *HUPDQ 'XWFK )UHQFK
VFKHGXOHG |IRU -XQH 6SDQLVK ,WDOLDQ 3ROLVK

+XQJDULDQ DQG )LQQLVK
DQG FDQ EH UHFHLYHG

PHHWLQJ GHDOV ZLWK WKH ngVT/LF\QIgK;QL?/\)/z &RRUGL
WRSLF  3&URVV  ERUGHU

KHDOWK FDUH VWWHPV' ,Q $ EULHI RYHUYLHZ DERXW
WKLV FRQWHW WKH 7KH WKH 5)2 3&KDQJH RQ
PDWLF )RUXP  PHHWLQJ %RUGHUV' LV DOVR SXE
ZLWK WKH WRSLF 3QQR OLVKHG LQ D MRLQW SXE
YDWLRQ" ZLOO EH FORVHO\ OLFDWLRQ Rl WKH IRXU ,1
UHODWHG ZLWK WKH IRFXV RQ 7(55(* ,,,& 6HFUHWDULDWV
SLQQRYDWLRQ LQ KHDOWK SUHVHQWLQJ WKH RQJRLQJ
FDUH V\VWHPV’ RSHUDWLRQV RI WKH ILU

. WZR DSSOLFDWLRQ URXQG
XULQJ ~ WKH  PHHWLQJ /KH SXEOLFDWLRQ 3,QWHU

Urviung e, YN 2 350 SRR o
‘RUN" LV DYDLODEOH IRU

BLQQRYDWLRQ, DQG SKHDOWK GRZQORDG RQ WKH -17(5 North East South West

FOUH VWVWHPY' LQ WKH o ZreviwH DO «INTERREG IIIC
FDQ EH IRXQG XQGHU

UHJLRQ DUH SODQQHG BXOOLO)  2SHUDWLROV
ZZZ LQWHUUHJ F QHW

7KH 7KHPDWLF )RUXP




