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7$%$5 *UDGH

6RFLDO 6WXGLHYV 5DWLRQDOHYV

, WHH

SDWLRQDOHYV

2SWLRQ $ LV

(XURSHDQ ZDUV

FRUUBFWHRDVKLQBVURYLGEHQRSHEQ QDWLRQV ZWUZD W HDXKQ@WDNRPQ LQVLVWHG WKD
UHPDLQ QHXWUDO +H ZDUQHG WKDW DBKFBFOQRW QR ¢ RXQE QIIMWRPSROLWR B QLW H

2SWLRQ % LV

BQYFRUGHRWLQJWRQ ZDUQHG DJDLQVW SROLWLFDO DOOLDQFHV +H ZDV QRW D

JDLQ

2SWLRQ & LV

LA RVULIGHIROMM. Q JWRQ ZDUQHG DJDLQVW SROLWLFDO DOOLDQFHVRUMHADY QRW D

JDLQ

2SWLRQ ' LV

[ GERVUGBQXML.QJWRQ ZDUQHG DJDLQVW SROLWLFDO DOOLDQFHV +H ZDV QRW D
VHWWOH LQ RWKHU FRXQWULHYV

JDLQ

2SWLRQ - LV

FROWBRDWWHG 6 WDVORW DGEDIDIRPAEBY D UHVXOW RI WKH $GDPV 20tV 7JUHDW\ LQ

*UHDW %

2SWLRQ ) LV
ULWDLQ DV D

UHVXOW RI WKH $PHULFDQ 5HYROXWLRQ

LOFWURBFWDW QRW DFTXLUH WKLYV ODQBGFMXRRIESDWRLVQOD QG KHRPQLWHG 6WDWHYV

" FIRKWHU APV W HP UHSODFHG IRDKRRHVRRGVPDOO ZRUNVKRSV ZLWK )DUFRVEIRHALHM XRRGV LQ IDFWRULHV

LOQWHUFK

DQJHDEOH SD

uwyv ZDWHU SRZAHUSDRGXWHRE® HOJLOHV WR LOQFUHDFFXUUHG DW W KIHWEKH] MOA

PHLQA |

2SWLRQ 'LV LQRRUDAWWU\ VAVWHP OHGPPRIDNEWEOBRRYWBWRUG LPPLIJUDQWYV F
IDFWRULHYV

DPR |

FUHDWHG WR EH ZHDWHUJ RYKHDWOW K & WWH WK HOWKWHSRENOQIWRXKB

2SWLRQ * LV FRWUWBBWLFOHV RI &RQIHGWKBPWLRYWHVRDHEOQVKB® RI WKH 8QUWHG

WQW K

WKH FHQWUDO JRY HAHMPH DOWG WKIHW H VS RIKIDW H/WGEKB W D R WIAH QW UD O

2SWLRQ ) LV LOKRUDAWWNKDW WKH G UDNIKNVEUWXGLELORW/HIS AKX G RHYQRRKJIK H
SUHYHQW KDYLQJ P ®XNGH FARDW RMWHHDW %ULWDLQ

YIWGW

2SWLRQ + LV LKKFRGUBFWNSSRUWHG GHPRFEDHRAV VWWIVEVKREGRUDWIRRQ ZLWK D
LQ &RQJIJUHVV

&RE.

2SWLRQ - LV LOKRWUWAWBYH PRUH SRZHU WR WKH VWDWH JRYHUQPHQWYV WK

2SWLRQ $ LV LTXKHHRVWH HEHWY QRW SDVVHG WRRSWKPRWHRWMKMHJIH LOQGXVW

DQ W

ULHV

2SWLRQ % LV IFEHNBUEAWY QRW SDVVHG VDR HERMMUWKHH WRORQLHYV *
DW WKLV WLPH

JHDW

2SWLRQ 'LV LQRRVYHHFAWWY SDVVHG WR IXQG WKH H[LVWLQJ FRORQLHYV

QR\

7H[DV (GXFDWLRQ $JHQF\
BWXGHQW $VVHVVPHQW 'LYLVLRQ

6HSWHPEHU




67$$5 *UDGH 6RFLDO 6WXGLHV 5DWLRQDOHYV

, WHH SDWLRQDOHYV |

2SWLRQFRUVHBWDQLVK FRORQLVWY HVWDEOLVKHG &DWHRRQLEFE PQE VD R ¥ WIRQ SRWEH W RDRR B\E QW M LN\D
SURILW IURP WKH IXU WUDGH
2SWLRQ ) LV L ARHUMRWH 6SDQLVK FRORGPWWWPIBULGFBQV,QBYBPQV )UHQFK FROR®DVRWVHGLGI PRW
$PHULFDQV HVWDE O EVKMG KW RS LD IQHVERQION HBK W D WHI QE3X V.
2SWLRQ + LV |[LEERVIQWRWORQLVWYV G L GWKIMUW U E DRD WEIDILQ WERGRIQ MV 65HDWQH. DIRW NQRZQ IRU SUF
IUHHGRP
2SWLRQ - LV L GHROHIWKW 6SDQLVK FROR @KV WK I IFR G RIGIZBWP\WD BH GLG ORWXEOHBWHKRRO V\VWHP

2SWLRQ $ LV [FRUUGBFWKH V QHZ IDFWLRLQYV WRH UM PBFZID W URNV5 HSQ G OHEZD-Q BNDVIR QGIHIDQVIRQ SU |
OHDGHU RI RQH RI WK H +HD ®IRWW DFKH R ©\W PWVWLIRRIQ E X WS SR Q @/ W/ @& HVKHHXAMR WXVSKS R|U W H L
IRUPHG WKH 'HPRFUDFW PE BIDIMGDWG FHWOXE WL RRURVK® GUHZ -DFNVRQ IRU SUHVL
2SWLRQ % LV| BQRRUHPANBWLI1V ZHUH DODRQIRV®ABH SROOWWIHUH GBEDMMWG EMRH IRUPDWLRQ RI|WKH
2SWLRQ & LV|[[ARUGHERWHE -RKQVRQ ZDV UPSQ B MWK GHGER Q VW U XF W LR Q HRRF G DGEIEW UBVWPHHLG W K |
2SWLRQ ' LV [ QRR DEBRFOVWLRRYHPHQW L NWXY WRKFL DRAUFP® & L RRDR)| 3K 5 H §X\E & H' H P RFF UBRMIL\WN K|H

2SWLRQ - LV FRKON FARKNMWRYHUQPHQW XVHOWKRGWDOQ¥KLY WKH ERXQGDU\ RI DS$HBWHIGHVHW WO I
SURFODPDWLRQ RI 7KH PRXQWDLQV IRUPHG D QDWXUDO EDUULHU EHWZHHKHQ %!
,QGLDQ VHWWOHPHOQOWYV WR WKH ZHVW
2SWLRQ ) LV LDKRUUHENWHY IRUPHG D QDBRXW D W ZDWUQRW XVHG DV D ERXQGDU\ IRU WKLV SURFOLI
2SWLRQ * LV LDKRUKIBECMRLFRQZ®PW D EDUWDMD ERMQGDU\ IRU WKLY SURFODPDWLRQ
2SWLRQ + LV |LTKAHROMNKNER/SL 5LYHU IRUPHG D QDWXUDO EDMKHHU WREXNWV @ RWOORYWHY@ICOWMWMRH AR LQ

2SWLRQ & LV |FRUWUWEREH VKRZVY HYHQWV DVVRFLDWH® ZDWMKHWXE OB WHKMFDPLWHG 6 WDWHY DFT
ZRXOG EHFRPH WKH VWDWHYVY RI &DOLIRWYLREHSOLPRQDHD DG B HE QBIHLEBRRUDGR OH|
UHOLQTXLVKHG DOO FODLPV WR 7H[DV
2SWLRQ $ LV |[LDERDQBEMDQ VROGLHUV FSPAXISELQUMDGLY 7H[DV ZDV RQH RI WKH FDXVHV RI WKH 8
UHVXOWYV

2SWLRQ % LV|LQFRUUHFW










67%$%$5 *UDGH

6RFLDO 6WXGLHYVY 5DWLRQDOHYV

,WHH

SDWLRQDOHYV

2SWLRQ $ LV

FRAUHJHRRDIOVFDUWRRQ VKRHY B BUS HAWE DR WEH SSHREPRMKW WYXIXFWLRAPH QGQRUWKHUQHL
PRYHG WR WKH 6RXWK WR VXSSRUW SROLNHN RAW HE R/RER DO FFXDRUUW XLV IWHY - 3 &
QHIJDWLYH ODEHO IRUVWREQH \ORRUMKKHHOIONHHVFG UG HVMREAD JJH U V

2SWLRQ % LV| FEHRIMBEWMFDUWRRQ LV @ RW -DERXWR QN KMUSBIKEAR IURP DERXW WRDFNVHR®M ISMH R

DVVRFLDWHG ZIDQYKLRB@HRHGHPRFUDF\

2SWLRQ & LV

LAKAR BIRFDEIWFDUWRRQ LV RRWG D'ERDDW MEKBNGHHQLQJ ZKLFK RFFXUUHG I&HRFPR QBRWH D W
$ZDNHQLQJ LV DVVRFLDWHG ZLWK UHOLJLRXV UHYLYDOV

2SWLRQ ' LV

| QRKRWBIRABIWNVFDUWRRQ LV QRW DERXW WKH DAHRRQ BKUZKH G K6 WDW HAVX DD IE@ MD W

2SWLRQ - LV

FROHW BRWXYXWLRQ GHVFULERVYV WWKRISRVRRIVDRQIG RBDQWMLQRQH BHREH VWRISRNVOXOGRIVWXK B

DPHQGPHQW E\ WZR BARW K KR X RMIWHRIQXRQJUBWY IDRBCWALRIY RNWKKUBRHREBDWEW EI W
OHJLVODWXUHV

2SWLRQ ) LV

L ®G FOPHEFGW FDQ EH SURSR WHGE/REW D W RRV \B KWYKRY H H LIR ERWKVK R X V HHQ RO PRHRIGI RJHH QY W
FDQQRW EH UDWLILHG E\ HOLJLEOH YRWHUYV

2SWLRQ * LV

LT FOPHEORAW FDQ EH SURSRWHG/ EARDVW ZR ERW K HORX VAHRZRY BRQDQ D P R QGEPHH Q@ W WFID Q
E\ WKH (OHFWRUDO &ROOHJH

2SWLRQ + LV

L¥F PPUBROMN FDQ EH SURSR WHGWREN D \§ RRV WD KWYKRJ H H LIR ERWVKVK R X V HHWQ RO P&HROQGI RJHHQ W
FDQQRW EH UDWLILHG E\ WKH 6XSUHPH &RXUW

2SWLRQ $ LV

FRUHJHFRIFRGLITHBEHQEHWQ RVKBD @R LWKH &R QIHG HHUDDWFA \KW G RASKOHF WUR Q@ WWKKHH &RLXYW B R:IDR)

7KH 8QLRQ KDG DQ D G ¥DIQMD BiIF REIFEEM\X XD VXE/DWH G ZKQ Q1) &V K HV&HRFRBBAURBY EDVHG
DJULFXOWXUH

2SWLRQ % LV

YQHFRODURNAW R1 WKH RIILFHUV LQ ERWK DUP L HDWEANUM Y/IUDD O H GADIERAL KDAMS D W WG DOWY
SURYLGHG. RHOWDU WEDLRHQIROGLHUV XQGHU WKHLU FRPP

2SWLRQ & LV

ISHRUURRKW GLITHUHQFHV BHWYKH GQGRXKIHGRURB\BE OGVORWIMAW IWWKH R XWHRR PHHUR I

2SWLRQ ' LV

| QOFRWHUHEBM/LRQ QRU WKH &IRIQMAKEG UDFDBHOQ IURP WKH KHOS RI IRUHLJQ DOOLHYV

2SWLRQ * LV

FRIHGAHRWR XJODVV DRRSLWHRKQURXMK WKH DOQWLVODYHU\N QHZVSDSHU 7KH 1RUWK 6WLEL

2SWLRQ ) LV

L @F B U UMW W6 H H F K HWlhc\WdrnA K ali R W H

2SWLRQ + LV

LEEFFRUVMWIFRME VWDEOLVKHG WEHOMR®HU WURR KIQ @GS/ HARRYCHS VQ JHVOO CRYXW RRXJW R M V6 BX & KQ R W
RUJDQL]H RU FUHDWH WKH 8QGHUJURXQG 5DLOURDG

2SWLRY LQFRUUUKNPWREKEHYHOV ZDV WKHYPHVWF®IQ VDD WR U

2SWLRQ ' LV

- RQ WHEEM U-SW  7KRPDV -HIRIQWVRH WKHWWNL X GIHV KDY B W2 g AV DVXAWPKeRP ° @










67$%$5 *UDGH

6RFLDO 6WXGLHYV 5DWLRQDOHYV

, WHH

SDWLRQDOHYV

2SWLRQ & LV

FRKLKHUBEWW KDV WR GR ZLW@&DEDLQH VA WWH VWWIRDLIRK RN W& HEW-IR K Q R BITHB\KFIUAIEYD '@ KWH
vV WKDW 8 6 VHWWOHUYV ZHUH GHVWPBMHGF R 7HK[$ MK® BNRMHRNBIAAAHRFURMERUBD. F W |
WKDW ZRXOG PRWLYDWH VHWWOHUV WR PRYH ZHVW

EHO
AULV)

2SWLRQ $ LV

LQER OU MAAKDNFW H ULV W LIEW KD 9D @ E LHDWWAH CH ¥ WK Z IQ\RWY 2WIGH QR Q F B L VR R GHAING Q
NQRDY WKH 1RUWKZHVKL Y HWUWWR WD\U HOP B DWH Q@ RZKHQIFL G Z ARWSRQG VIBE EQ W
2UGLQDQFH RI

| ROWW |
KH 1F

2SWLRQ % LV

VEHROIWAWKIKDYFWHULVWLEFWKDVYNVQELDWHGIYWLQ\ QRW WKH ORQURRURHWIHEHD
ORQURH 'RFWULQH LQHG (XYRIZAD@®@ QDWLRYQY W GV BARKXWEK/Q BWI WRWKIWDWRORQL]D
$PHULFDV

BHE
WLR(

2SWLRQ ' LV

QRRUWIHNAWKDV FKDUDFW HWIKVODLGV DWW RAVIMIBG DRW WKH *DGVIEW @ BWDERBG
VRXWKHUQ $UL]JRQD ZQUG MRRWKKWROXIK W KHKDGN RHQ 3X 7KHQRWHE @OAQ IRU |
JROG ZDV GLVFRYHUHG IDUWKHU ZHVW LQ &DOLIRUQLD

HS O K
DUPO

2SWLRQ ) LV

FRUPRMMLOURDG OLQHV ZHVHSEKLBDXW LQGHRMMG P R UHUBDRWISR\U W WK HELLLY WRORXGW P
VHOO WKHLU JRRGV WR PRUH FXVWRPHUYV

DUNF

2SWLRQ * LV

LQF MKBMFWDLOURDG OLQHV




67$%$5 *UDGH

6RFLDO 6WXGLHYV 5DWLRQDOHYV

, WHH

5DWLRQDOHYV

2SWLRQ & LV

FRRUWVHWWH RI GLDJUDP LREKMHBWYR FRIPSBUBJUDP FRPSDUHV WKH HFRQRPLHYV
PLG V WKH PLOQLQV ROYROGT MW ERPPRZKDOWKSFOMHYWDWLRQ DJULFXOWXUH G

2SWLRQ $ LV

LOHRUGBPWRPSDUHY WKH :HVW DQG WKH 1R

RI W
RPLC





