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������-XQH�������%UXVVHOV��%HOJLXP�

�
�����������
����

9HUVLRQ����-XQH����K���

1HJRWLDWRUV�IURP�WKH�0HUFRVXU�DQG�WKH�(XURSHDQ�8QLRQ�PHW�IRU�WKH�VHFRQG�WLPH�LQ�WKH�

IUDPHZRUN�RI�WKH�(8�0HUFRVXU�%LUHJLRQDO�1HJRWLDWLRQV�&RPPLWWHH��%1&��GXULQJ�������

-XQH������LQ�%UXVVHOV��7KLV�PHHWLQJ�IRUPHG�WKH�VHFRQG�URXQG�RI�QHJRWLDWLRQV�EHWZHHQ�

WKH�(XURSHDQ�8QLRQ�DQG�0HUFRVXU��DLPLQJ�DW�WKH�FRQFOXVLRQ�RI�DQ�,QWHUUHJLRQDO�

$VVRFLDWLRQ�$JUHHPHQW�EHWZHHQ�WKH�(XURSHDQ�8QLRQ�DQG�WKH�0HUFRVXU��7KH�QHJRWLDWRUV�

HVWDEOLVKHG�WKH�IROORZLQJ�VHW�RI�FRQFOXVLRQV��
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$Q�LPSRUWDQW�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�RSLQLRQV�WRRN�SODFH�LQ�WKH�SOHQDU\�VHVVLRQ�RI�

WKH�%1&��ZKHUH�QHJRWLDWRUV�IURP�WKH�(XURSHDQ�8QLRQ�DQG�0HUFRVXU�PDGH�RSHQLQJ�

VWDWHPHQWV�WKDW�FOHDUO\�UHIOHFWHG�ERWK�VLGHV¶�FRPPLWPHQW�WR�DQG�FRQILGHQFH�LQ�WKH�

SURFHVV�RI�QHJRWLDWLRQV�FXUUHQWO\�WDNLQJ�SODFH�EHWZHHQ�WKH�WZR�UHJLRQV��

)ROORZLQJ�WKH�RSHQLQJ�RI�WKH�PHHWLQJ��YDULRXV�SUHVHQWDWLRQV�ZHUH�PDGH�RQ�LVVXHV�RI�

LQWHUHVW�WR�WKH�3DUWLHV��7KH�(8�QHJRWLDWRUV�SUHVHQWHG�WKH�FXUUHQW�VWDWH�RI�DIIDLUV�DV�

UHJDUGV�WKH�FRPPRQ�DJULFXOWXUDO�SROLF\�RI�WKH�(8�DQG�WKH�HQODUJHPHQW�SURFHVV��7KH�

0HUFRVXU�QHJRWLDWRUV�SUHVHQWHG�WKH�FXUUHQW�VWDWH�RI�DIIDLUV�DV�UHJDUGV�WKH�0HUFRVXU�

SURFHVV�RI�LQWHJUDWLRQ��LQ�SDUWLFXODU�ZLWK�UHJDUG�WR�WKH�VHUYLFHV�VHFWRU�DQG�SXEOLF�

SURFXUHPHQW��,Q�DGGLWLRQ��D�QXPEHU�RI�SUHVHQWDWLRQV�ZHUH�PDGH�E\�WKH�3DUWLHV�

FRQFHUQLQJ�WKH�DJUHHPHQWV�WKDW�HDFK�3DUW\�KDV�ZLWK�RWKHU�WKLUG�FRXQWULHV��

,Q�WKH�FRQWH[W�RI�WKLV�VHFRQG�URXQG�RI�QHJRWLDWLRQV�LQ�WKH�%1&��PHHWLQJV�DOVR�WRRN�SODFH�

RI�WKH�WKUHH�WHFKQLFDO�JURXSV�WKDW�ZHUH�HVWDEOLVKHG�GXULQJ�WKH�ILUVW�PHHWLQJ�RI�WKH�%1&�

LQ�%XHQRV�$LUHV��7KH�UHVXOWV�RI�WKHVH�PHHWLQJV�ZLOO�EH�GHVFULEHG�KHUHDIWHU��

7KH�6XEJURXS�RQ�)LQDQFLDO�DQG�7HFKQLFDO�&R�RSHUDWLRQ��DV�HVWDEOLVKHG�GXULQJ�WKH�ILUVW�

%1&��DOVR�PHW�GXULQJ�WKH�VHFRQG�PHHWLQJ�RI�WKH�%1&�LQ�%UXVVHOV�DQG�UHDFKHG�D�VHW�RI�

FRQFOXVLRQV�WKDW�DUH�GHVFULEHG�KHUHDIWHU��

7KH�(XURSHDQ�8QLRQ�DQG�0HUFRVXU�GHFLGHG�WR�KROG�D�WKLUG�URXQG�RI�QHJRWLDWLRQV��ZLWKLQ�

WKH�IUDPHZRUN�RI�WKH�%1&�GXULQJ�1RYHPEHU������LQ�%UD]LO��7KH�H[DFW�SODFH�DQG�GDWHV�

RI�WKH�PHHWLQJ�DQG�RWKHU�DUUDQJHPHQWV�ZLOO�EH�DJUHHG�RQ�WKURXJK�WKH�UHJXODU�

GLSORPDWLF�FKDQQHOV��

��������������������������	����	�
��	�����

'XULQJ�WKLV�%1&�VHVVLRQ�D�GLVFXVVLRQ�WRRN�SODFH�RQ�WKH�OHJDO�IUDPHZRUN�RI�WKH�SROLWLFDO�

GLDORJXH�ZLWKLQ�WKH�FRQWH[W�RI�WKH�IXWXUH�,QWHUUHJLRQDO�$VVRFLDWLRQ�$JUHHPHQW��7KH�

3DUWLHV�DJUHHG�WR�FRQWLQXH�WKLV�GLVFXVVLRQ�DQG�XQGHUOLQHG�WKH�LPSRUWDQFH�RI�WKLV�

H[HUFLVH��

7KH�3DUWLHV�DJUHHG�WR�XQGHUWDNH�DQ�H[FKDQJH�RI�WH[WV��WR�EH�SUHVHQWHG�WR�WKH�%1&�

GXULQJ�WKH�WKLUG�URXQG�RI�QHJRWLDWLRQV��7KH�(8�WRRN�QRWH�WKDW�0HUFRVXU�SURSRVHG�WKH�



UHDOL]DWLRQ�RI�DQ�DG�KRF�PHHWLQJ�DW�H[SHUWV¶�OHYHO�IRU�D�SUHOLPLQDU\�FRQVLGHUDWLRQ�RI�WKH�

OHJDO�IUDPHZRUN�RI�WKH�IXWXUH�SROLWLFDO�GLDORJXH��

0HUFRVXU�UHFDOOHG�WKH�XVHIXOQHVV�RI�RUJDQL]LQJ�D�PHHWLQJ�RI�KLJK�OHYHO�RIILFLDOV��ZLWK�D�

YLHZ�WR�DQDO\VLQJ�WKH�SURSRVDOV�RQ�SROLWLFDO�FR�RSHUDWLRQ�WKDW�ZHUH�SUHVHQWHG�E\�

0HUFRVXU�WR�WKH�(XURSHDQ�8QLRQ�GXULQJ�WKH�(8�0HUFRVXU�PLQLVWHULDO�PHHWLQJ�LQ�

9LODPRXUD��3RUWXJDO��GXULQJ�)HEUXDU\�������%RWK�VLGHV�DJUHHG�WKDW�WKLV�SURSRVDO�VKRXOG�

EH�H[DPLQHG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�FXUUHQW�SROLWLFDO�GLDORJXH�XQGHU�WKH������

,QWHUUHJLRQDO�)UDPHZRUN�&R�RSHUDWLRQ�$JUHHPHQW��
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,Q�WKH�FRQFOXVLRQV�RI�WKH�ILUVW�URXQG�RI�QHJRWLDWLRQV��WKH�3DUWLHV�DJUHHG�WKDW�GXULQJ�HDFK�

URXQG�RI�QHJRWLDWLRQV�D�GLIIHUHQW�VXEJURXS�ZRXOG�PHHW�ZLWK�D�YLHZ�WR�GHILQLQJ�WKH�

IUDPHZRUN�IRU�FR�RSHUDWLRQ�LQ�WKH�IXWXUH�$VVRFLDWLRQ�$JUHHPHQW�EHWZHHQ�WKH�(XURSHDQ�

8QLRQ�DQG�0HUFRVXU��

'XULQJ�WKLV�VHFRQG�URXQG�RI�QHJRWLDWLRQV��WKH�3DUWLHV�GHFLGHG�WR�FRQYHQH�D�PHHWLQJ�RI�

WKH�6XEJURXS�1R����RQ�)LQDQFLDO�DQG�7HFKQLFDO�&R�RSHUDWLRQ��

:LWKLQ�WKH�IUDPHZRUN�RI�WKLV�VXEJURXS�WKH�3DUWLHV�KDG�D�ILUVW�H[SORUDWRU\�GLVFXVVLRQ�RQ�

WKH�LPSOLFDWLRQV�IRU�WKH�ILHOG�RI�FR�RSHUDWLRQ�RI�WKH�IXWXUH�$VVRFLDWLRQ�$JUHHPHQW��$V�

VXFK��E\�FUHDWLQJ�DQ�DVVRFLDWLRQ�EHWZHHQ�WKH�3DUWLHV�WKDW�VKRXOG�UHSODFH�WKH�SURYLVLRQV�

RI�WKH������,QWHUUHJLRQDO�)UDPHZRUN�&R�RSHUDWLRQ�$JUHHPHQW��WKH�DUHD�RI�FR�RSHUDWLRQ�

FRXOG�XQGHUJR�D�VLJQLILFDQW�XSJUDGLQJ�DQG�HQKDQFHPHQW�WR�UHIOHFW�WKH�QHZ�DVVRFLDWLRQ�

VLWXDWLRQ��7KH�3DUWLHV�DJUHHG�WR�FRQWLQXH�WKLV�GLVFXVVLRQ�GXULQJ�WKH�QH[W�URXQGV�RI�

QHJRWLDWLRQV��

7KH�3DUWLHV�DJUHHG�WKDW�GXULQJ�WKH�WKLUG�URXQG�RI�QHJRWLDWLRQV�WKH�6XEJURXS�1R����RQ�

(FRQRPLF�&R�RSHUDWLRQ�ZLOO�PHHW�LQ�WKH�IUDPHZRUN�RI�WKH�QHJRWLDWLRQV�WR�GLVFXVV�D�

QXPEHU�RI�LVVXHV�WKDW�IDOO�XQGHU�LWV�JHQHUDO�RULHQWDWLRQV��

)XUWKHU�GHWDLOV�RQ�WKLV�ILHOG�RI�FR�RSHUDWLRQ�DUH�WR�EH�IRXQG�LQ�$QQH[����
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7KH�WKUHH�WHFKQLFDO�JURXSV�HVWDEOLVKHG�DW�WKH�ILUVW�URXQG�PHW�IRU�WKH�ILUVW�WLPH�DW�WKH�

VHFRQG�URXQG��,Q�JHQHUDO�WHUPV��HDFK�JURXS�EHJDQ�WR�ORRN�DW�D�EURDG�UDQJH�RI�LVVXHV�

ZKLFK�UHVXOWHG�LQ�DQ�LPSURYHG�PXWXDO�XQGHUVWDQGLQJ�RI�WKH�H[SHULHQFH�JDLQHG�XQGHU�

HLWKHU�LQWHJUDWLRQ�SURFHVV�DQG�FODULILFDWLRQ�RI�WKH�UHVSHFWLYH�WUDGH�UHJLPHV��

• ,QIRUPDWLRQ�H[FKDQJH��

6XEVWDQWLDO�LQIRUPDWLRQ�ZDV�H[FKDQJHG�RQ�LVVXHV�RI�JHQHUDO�LQWHUHVW�WR�HLWKHU�VLGH�

WKURXJK�WKH�SUHVHQWDWLRQV�DW�WKH�%LUUHJLRQDO�1HJRWLDWLQJ�&RPPLWWHH�RQ����-XQH�RQ�WKH�

(&�&$3��HQODUJHPHQW��0HUFRVXU�LQWHJUDWLRQ��DVVRFLDWLRQ�ZLWK�&KLOH�DQG�%ROLYLD��DQG�D�

QXPEHU�RI�IUHH�WUDGH�DUUDQJHPHQWV�HLWKHU�VLGH�KDV�FRQFOXGHG��

2Q�LQIRUPDWLRQ�H[FKDQJH�E\�WKH�WKUHH�7HFKQLFDO�*URXSV��ERWK�VLGHV�KDG�VXEPLWWHG�

VXEVWDQWLDO�SDFNDJHV�RI�LQIRUPDWLRQ�UHTXHVWHG�E\�HLWKHU�VLGH�LQ�DGYDQFH��ZKLFK�ZLOO�EH�

VXEMHFW�WR�IXUWKHU�DQDO\VLV�DQG�IROORZ�XS�TXHVWLRQV�ZKHUH�QHFHVVDU\��7KH�H[HUFLVH�RI�

H[FKDQJLQJ�DQG�DQDO\VLQJ�VSHFLILF�LQIRUPDWLRQ�ZLOO�EH�FRQWLQXHG��

�



• 'LVFXVVLRQ�RQ�VSHFLILF�REMHFWLYHV��

%RWK�VLGHV�VWDUWHG�WR�H[SORUH�VSHFLILF�REMHFWLYHV��0HUFRVXU�VXEPLWWHG�D�SURSRVDO�IRU�

VSHFLILF�REMHFWLYHV�RI�QHJRWLDWLRQV�LQ�DUHDV�UHOHYDQW�IRU�7*���7*��DQG�7*���ZKLFK�ZLOO�EH�

VXEMHFW�WR�IXUWKHU�DQDO\VLV��7KH�(&�ZLOO�UHDFW�ZLWK�D�VXEPLVVLRQ�LQ�DGYDQFH�RI�WKH�QH[W�

URXQG��

• ,GHQWLILFDWLRQ�RI�QRQ�WDULII�REVWDFOHV��

7KH�(&�VXEPLWWHG�DQ�LQLWLDO�OLVW�RI�QRQ�WDULII�REVWDFOHV�ZLWK�D�YLHZ�WR�LGHQWLI\LQJ�W\SHV�RI�

EDUULHUV�WR�WUDGH��0HUFRVXU�LQGLFDWHG�LW�ZRXOG�SURYLGH�VXFK�LQIRUPDWLRQ�E\�WKH�HQG�RI�

-XO\��

• $JHQGD�DQG�SUHSDUDWLRQV�QH[W�URXQG��

7KH�DJHQGD�RI�WKH�QH[W�URXQG�ZLOO�LQFOXGH�D�FRQWLQXDWLRQ�RI�WKH�DJHQGD�HVWDEOLVKHG�DW�

WKH�ILUVW�URXQG�QRWDEO\�LQIRUPDWLRQ�H[FKDQJH��GLVFXVVLRQ�RQ�VSHFLILF�REMHFWLYHV��DQG�

LGHQWLILFDWLRQ�RI�QRQ�WDULII�REVWDFOHV��,Q�YLHZ�RI�SUHSDULQJ�WKDW�URXQG��WKH�IROORZLQJ�ZDV�

DJUHHG��

��%\����-XQH��ERWK�VLGHV�ZLOO�H[FKDQJH�D�OLVW�RI�QDPHV�RI�H[SHUWV�LQ�RUGHU�WR�IDFLOLWDWH�

LQIRUPDWLRQ�H[FKDQJH��

��%\����-XO\��LQIRUPDWLRQ�UHTXHVWV�LGHQWLILHG�DW�WKH�VHFRQG�URXQG�ZLOO�EH�VXEPLWWHG��

��%\����-XO\��DQDO\VLV�RI�LQIRUPDWLRQ�VXEPLWWHG�VR�IDU��DQG�VXEPLVVLRQ�RI�IROORZ�XS�

TXHVWLRQV��

��%\����6HSWHPEHU��ERWK�VLGHV�ZLOO�VXEPLW�QHZ�LQIRUPDWLRQ�UHTXHVWHG�LQ�IROORZ�XS�

TXHVWLRQV��DQG�WKH�(&�ZLOO�VXEPLW�D�SURSRVDO�UHJDUGLQJ�VSHFLILF�REMHFWLYHV��

2Q�WKH�0HUFRVXU�VLGH��WKH�H[FKDQJH�RI�LQIRUPDWLRQ�ZLOO�EH�FRQGXFWHG�E\�WKH�3UR�

7HPSRUH�3UHVLGHQF\��

�����������
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7KH�JHQHUDO�REMHFWLYH�RI�WKH�DUHD�RI�ILQDQFLDO�DQG�WHFKQLFDO�FR�RSHUDWLRQ�LV�WR�RIIHU�

(XURSHDQ�WHFKQLFDO�DVVLVWDQFH�WR�0HUFRVXU�ZLWK�D�YLHZ�WR�UHLQIRUFLQJ�WKH�GHYHORSPHQW�

DQG�WKH�LQWHJUDWLRQ�SURFHVV�RI�0HUFRVXU�DQG�WKH�LQWHJUDWLRQ�SURFHVV�EHWZHHQ�0HUFRVXU�

DQG�RWKHU�FRXQWULHV�LQ�/DWLQ�$PHULFD��

7KH�ILQDQFLDO�DQG�WHFKQLFDO�FR�RSHUDWLRQ�VKDOO�FRPSULVH�RI�FR�RSHUDWLRQ�LQ�WKH�IROORZLQJ�

DUHDV��

���0RGHUQL]DWLRQ�RI�WKH�SXEOLF�DGPLQLVWUDWLRQ�

���,QVWLWXWLRQDO�FR�RSHUDWLRQ�

���5HJLRQDO�FR�RSHUDWLRQ�

�������0RGHUQL]DWLRQ�RI�WKH�SXEOLF�DGPLQLVWUDWLRQ�



&R�RSHUDWLRQ�ZLOO�EH�DLPHG�DW�FRQWULEXWLQJ�WR�WKH�HIIRUWV�RI�ERWK�UHJLRQV�LQ�DGDSWLQJ�

WKHLU�V\VWHPV�RI�DGPLQLVWUDWLRQ�WR�WKH�QHZ�UHDOLW\�RI�DQ�,QWHUUHJLRQDO�$VVRFLDWLRQ�

EHWZHHQ�ERWK�3DUWLHV��

*LYHQ�WKH�0HUFRVXU�DGPLQLVWUDWLRQV
�GULYH�WRZDUGV�PRGHUQLVDWLRQ��GHFHQWUDOLVDWLRQ�DQG�

UHJLRQDOL]DWLRQ��WKLV�FR�RSHUDWLRQ�FRXOG�HQFRPSDVV�RYHUDOO�RUJDQLVDWLRQDO�HIILFLHQF\��WKH�

OHJLVODWLYH�DQG�LQVWLWXWLRQDO�IUDPHZRUN���WDNLQJ�LQWR�DFFRXQW�WKH�H[SHULHQFH�RI�WKH�

(XURSHDQ�&RPPXQLW\�LQ�WKLV�ILHOG��

7KH�PHDQV�RI�FR�RSHUDWLRQ�LQ�WKLV�DUHD�ZLOO�EH��

��WHFKQLFDO�DVVLVWDQFH�WR�0HUFRVXU��LQFOXGLQJ�PHHWLQJV�EHWZHHQ�VWDII�RI�WKH�(XURSHDQ�

LQVWLWXWLRQV�DQG�WKHLU�0HUFRVXU�FRXQWHUSDUWV��

��UHJXODU�H[FKDQJHV�RI�LQIRUPDWLRQ�WDNLQJ�ZKDWHYHU�IRUP�LV�DSSURSULDWH��LQFOXGLQJ�WKH�

XVH�RI�LQIRUPDWLFV�QHWZRUNV��3HUVRQDO�GDWD�SURWHFWLRQ�ZLOO�EH�HQVXUHG�LQ�DOO�DUHDV�ZKHUH�

GDWD�DUH�WR�EH�H[FKDQJHG��

��WUDQVIHUV�RI�NQRZ�KRZ��

��SUHOLPLQDU\�VWXGLHV�DQG�MRLQW�SURMHFW�LPSOHPHQWDWLRQ��EDVHG�RQ�D�SURSRUWLRQDO�ILQDQFLDO�

HIIRUW��

��WUDLQLQJ�DQG�RUJDQLVDWLRQDO�VXSSRUW��

�������,QVWLWXWLRQDO�FR�RSHUDWLRQ�

7KH�PDLQ�DLP�RI�LQVWLWXWLRQDO�FR�RSHUDWLRQ�LV�WR�UHLQIRUFH�WKH�SURFHVV�RI�GHHSHQLQJ�

UHJLRQDO�LQWHJUDWLRQ�ZLWKLQ�WKH�0HUFRVXU�DQG�LWV�FRPPRQ�LQVWLWXWLRQV��

7KH�SXUSRVH�RI�LQVWLWXWLRQDO�FR�RSHUDWLRQ�EHWZHHQ�WKH�3DUWLHV�LV�WR�SURPRWH�FORVHU�FR�

RSHUDWLRQ�EHWZHHQ�WKH�LQVWLWXWLRQV�RI�0HUFRVXU�DQG�RI�WKH�(8��7KLV�DUHD�RI�FR�RSHUDWLRQ�

VKDOO�EH�GHILQHG�DQG�GLUHFWHG�RQ�WKH�EDVLV�RI�WKH�FRQWULEXWLRQV�RI�WKH�ERGLHV�DQG�RI�WKH�

LQVWLWXWLRQV�RI�WKH�&RPPXQLW\�DQG�RI�0HUFRVXU��

7KH�&RPPXQLW\�VKDOO�FRQWLQXH�LWV�H[LVWLQJ�FR�RSHUDWLRQ��DPRQJ�RWKHUV��ZLWK�UHJDUG�WR�

WKH�6HFUHWDULD�$GPLQLVWUDWLYD�RI�0HUFRVXU��WKH�&RPLVLRQ�3DUODPHQWDULD�&RQMXQWD�RI�

0HUFRVXU�DQG�WKH�)RUR�&RQVXOWDWLYR�(FRQRPLFR�\�6RFLDO�RI�0HUFRVXU��

&R�RSHUDWLRQ�ZLOO�EH�DV�EURDG�DV�SRVVLEOH�DQG�ZLOO�LQFOXGH��

��PHDVXUHV�SURPRWLQJ�UHJXODU�H[FKDQJHV�RI�LQIRUPDWLRQ��

��WHFKQLFDO�DVVLVWDQFH��

��WUDLQLQJ��

��WUDQVIHUV�RI�NQRZ�KRZ��

7KH�3DUWLHV�PD\��E\�FRPPRQ�DJUHHPHQW��LQFOXGH�RWKHU�DGGLWLRQDO�ILHOGV�RI�DFWLRQ��

�������5HJLRQDO�FR�RSHUDWLRQ�



7KH�(&�DQG�0HUFRVXU�VKRXOG�XVH�DOO�H[LVWLQJ�FR�RSHUDWLRQ�LQVWUXPHQWV�WR�SURPRWH�

DFWLYLWLHV�DLPHG�WR�GHYHORS�DQ�DFWLYH�DQG�UHFLSURFDO�FR�RSHUDWLRQ�ZLWKLQ�0HUFRVXU�DQG�

EHWZHHQ�0HUFRVXU�DQG�RWKHU�FRXQWULHV�LQ�/DWLQ�$PHULFD��

7KLV�FR�RSHUDWLRQ�ZLOO�EH�DQ�LPSRUWDQW�HOHPHQW�LQ�WKH�(XURSHDQ�&RPPXQLW\¶V�VXSSRUW�

IRU�WKH�SURPRWLRQ�RI�WKH�UHJLRQDO�LQWHJUDWLRQ�RI�WKH�0HUFRVXU��

3ULRULW\�ZLOO�EH�JLYHQ��LQ�SULQFLSOH��WR�RSHUDWLRQV�WR��

��SURPRWH�WUDGH�DQG�LQYHVWPHQW�LQ�WKH�UHJLRQ��

��GHYHORSLQJ�UHJLRQDO�FR�RSHUDWLRQ�RQ�WKH�HQYLURQPHQW��

��HQFRXUDJLQJ�WKH�GHYHORSPHQW�RI�WKH�FRPPXQLFDWLRQV�LQIUDVWUXFWXUH�UHTXLUHG�IRU�WKH�

HFRQRPLF�GHYHORSPHQW�RI�WKH�UHJLRQ��

��HQFRXUDJLQJ�WKH�3DUWLHV�WR�FR�RSHUDWH�RQ�UHJLRQDO�GHYHORSPHQW�DQG�ODQG�XVH�SODQQLQJ���

 


