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7KH 2 11IFH RQ 9IRGIQAH $JDIQW: RP HQ LV D JUDQAP DNQJ DIHQR Z IMIQ WH 8 6
' HSDUR HOWRI -XWWFH 8 QGHU | Rl 70MB1 ,; Rl WH 8 QWG 6VWV ' HSDUR HOARI
XWWEH 5 HDXWRU] DARQ DQG 9IRGIQAH $JDIQWN: RP HQ $FW9$: $ Rl 29: IV
UHVSRQUE®! |RU FRQGXPAQ] DQQXDOJRYHUDP HOWR JRYHUOP HOWFRQUXGIMRQV Z IWK

WH GDGHY/ Rl DOIHGHD® WHRIQ] HG ,QGDQ 7UEDOIRYHLOP HOW RQ EHKDO Rl WH
8 QWG 6V $WRLDH * HQHDO

/KH SXUSRVH RI HDFK FRQVXOWDWLRQ LV WR VRO
IURP 7ULEDO JRYHUQPHQW OHDGHUV RQ WKH IROC

e $CP IQWMUQJ 7UEDAXQGV DQG SWRIDP V

o (QKDQAQJ WHVDIHW Rl ,QEDQZ RP HQILRP GRP HVE YIRGIQFH GDWQJ YIR®IQFH
VH XDODWDX@VKRP IAGH WIOLQ) DQG VH WD [ LENLQU

o GWHQUWHQQI WH I HGHIDAHVSROWH R VXFK FUP HV DQG

e P SWIRYIQU DFFHW\R GRFDOUHIIRQDOMEW DQG | HGHIDARUP HIQIRWP DARQ
GDVBEDVHV DQG FUP LQDOM\VMEH LQIRUP DMRQ M WP V

Y-WBM WP, OPX

+RVWHG E\ WKH 'H
RI -XVWLFH 2IILFH
$JDLQVW :RPHQ

-DQXDU\

3ULRU /DNH 0LQOQ
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5BMJOH 1 PO

@ES5SCBM BUPO

7UEDCRRQUXOIMRQO X\ DNH
3@FHYHRWHD' HAMRQLVO DGH

3IXUVXIV@WS 6 & WKHB6$WWR UIQOIN LRI TX LWRBQ G DEBMQ X D O
FRQVXOWDWRR QDWW ERCHUQPWRW® UFHIPRPPHQG RWRRK®XYUSRVH
DUHDGPLQLVWHUELRQ@W SURJUDPYKD Q FLIQHED | HRV)Q G LDRP H Q
IURFGRPHVWLFOHGBM LYQROHQRHK D VD XW®RW L FLGW D O NDIQQS H [
WUDIILFMVLIQHQ JWW KIBHLGHDOH V SR WK FRU L P B GP S U R YILFOFJHW R
ORFDOJLRYWO WEOGHGHUFNQPHY IRUPDWDWQEDWQHVULPLRERQOWLFH
LQIRUPDWYVRHPKLYQ Q XMROQ V X O W DYWL MRDEW UH Q JWWHKODQYLRQ WR
1DWLRHODWLRIQW K HSQ EDO L B Q & K& L WEHAGD W WHA\Q V X LALHDDIQ L Q J 1 X O
GLDORIQGULEMSKWHFLVLRQ PORUQ@WERR V WHWXYWHY KOWP Q G
DFKLNWKSHXUSRMBHURPRWUQWRY HUHDDBEWRWHBEWH QUFQ QLDQG
$ODVNDWLWH $1YLFWRRPYLROHQEHEDION L RPQXW \EHF R Q V X GEW HREU H
GHFLVLRQV DUH PDGH

7TUEDCERQVXOMMRQ 3URUMHY 3D JH



Jl SBvIOH 1P

7KH2 [ IFHRQ9IRGIQFH$ JIDIQWN RP HQ
0 XW\6 HP DLO DQ , QGHSHQGHOW | 11FH

8 6 & HV WD E OWXMHIGRH® LR O HJIPH QR WH QD \D V H S D UIDQAGH
GLVWRQEBHW RAIQH S D U W PRHIQW W RIRIWX E V X PEN® ® R W KRIUL FHK H
29: DQGWW BIUR Y VG E MPEBW VHSH UWIQWHV L WX YR RQBIBQBHGHUD O
SULRULWD [DBAQLYRHV WPEDEW UHVERPHB VIVQ & H[ X YOR O HELFHHW K H
VSHFLD QDWRUWKBERUNGQG SURJUDRGPLQLV\EHABH GL Q F O X WIKRN H
VHUYBOBULFRG L DDQQ/S O D VNDW L YLWAH VV H QMR IOR | L MHRIHP DL Q
LQGHSHQ&GRI@WR O L 3D WZLLAODKY R W KRIIUL BH VAN/DNH QLKHIQIRUFHPHQW
RIWK®LROHEIPH QRWHQSFW Q® HG XFYQRWLP FHQNMUHYLE& IVFIXU H
FUXFLDO IRU WKH VDIHW\ Rl $PHULFDQ ,QGLDQ DQG $ODVND 1D

$QHIIRWWRQVRO2%GDAMDQRWRHUFBQQRURFHH® KRRYIJUHVVLRQD!
DSS URQ@®K R XLOQF OXNPMH Q FRQN X O \Z DWHIR E€IHD GRXBDUWLFLSDWLF
LQVKHWKQQ XD 9L RO HKIPH QRWH Q7 U L EBIRAD V X OQKD WK @& L2IK: WA/

Y L WUERGR. QW D F N @VIK@U L RLYL R O HAFHG LRRX Q WMIQ\GX O I L AWKHI G HUD O
JRYHUQPHQWXNQGNUHIREDLJDWLAR QVEDDW L RDK/LFKQF O X &KW
UHVSRQVLELOLW\ WR DVVLVW 7ULEDO JRYHUQPHQWY LQ VDIHJ

7TUEDCERQVXOMMRQ 3URUMHY 3D JH



Jl SBvIOH 1P

3WRIWDP VVKDWEHUWYH$ P HUFDQ , QGDQVDQG
$ MWD 1 DVVYHVEKRX@G0 DIQVIDQ ) X@) XQGEQ]

)XQGLEXWWRSURJUDPWUYLQELRERXQWWRXOKGDYIEHYDVWDWGQJ
GLVSURSRUWPRQDPW®WKHWDIHWARYHUHLDQWXHOO ERUIQULEDO
FRPPXQLWLAIGZRXO®BQGHUP MIKHHGHUIRY HU QP HQWX B QWGW U H D W\
REOLJDWRR QEMDW LRQR O HIMH @FMWULFOQ GQLDQGO D VINDDV [SHR SO H
UHP D DB E OALFI HRU L \VZLW K SHUFHRQW $1ZRPHQQG  SHUFHRQW
$, $IPHQH[SHULHQERQH@N K HLIU H WAUPHQ VY G URMD PVHU YEZQUE D O
1DWLRIQQG, $1SRSX0ODWLERROX QLKRIVBIRPWKE9: DUHVVHQWRDO
UHVSRQWIRQKEV LWIQW HH S LFRP P X Q L WD H&/X WWRV K HS HR J U IFID\Q
PHD@ KGILIIHUHHEGMZ HHOH GHDW®R XBRPP X QL WK\ V U X SRVQ RI®!
VDY LQHU Y IFIH VR X ZRXHA RGHLBLOHD | GHWH U R QFEDWDIFRD HQ F H
DQG UDXPPQGLRRXQWE@V XUURXFRIPPXQLWIQHEUHDWKH GHUD O
W U XUMWY SR Q VWERLQ@V YWD HIVQ &1 X VWR B LEIDAVLR®VDQ®ABGHUDO
DIJHQFEXVWSSRWK\SURSR WHG X FWLR QVEDL®R O HSUAHY H Q WX RQLF
VDIHW\ SURJUDPV DQG SURJUDPV WKDW RWKHUZLVH VHUYH $,

2855(8&200 (1' $7,216

' 2 - VKRX@ DGYRFDWM | RULQFIHDVHG DQG VWWRIQHG 1XQGIQI |RU7UEDCSIRIWDP V DQG
D@YIRGIQFH SUHYHOWRQ DQG SXETE VDIHW SLRILDP V WDWHUYH $P HUFDQ ,QGIDQ DQG
$OWD 1 DAWYH SHRS®!

' 2 - VKRX@ ZRWN Z W 7UEDOL DARQV \R IGHOW\ BRQJ WP 1XQGIQI VROMRQV WDW
VXSSRUN7 UEDONMVMEH Vi VWP V DQG FX@XD@ DSSURSUDW SUHYHOWRQ DQG KHD@
SWRIWP V

" 2 - WKRX@ SURUW H 7UEDOVHWDMCH 1XQGEIQI DQG GLHRAWXQAEQJ WMHDP VR 7UEDO
1 DARQV WDWDYRIG RYHUWD EXUGHVRP HFRP SHWAYH J UDOWSURAHWHY

7TUEDOSRQVXAMVIRQ SURUMHY 3D JH



Jl SBvIOH 1P

7UEDCXUVGIPRQ 2 YHUL RQ,QGIDQ 2 11HQGHWY/
DQG 6SHADOY UEDCRUP LODOXUVGIPMRQ

7KH UHDXWKRUR]|DWERIQSDQGCWKEB LRVW RY HUH GP HRW HAK L F K
7TULEIDOVL RQW [HUFMXMW LV GRFWRRQ@ 1DWHYISHW UBKWERMHSLY RWDO
VWHRBUZDWEMHRVWHFHHD XWKRUGIDWIMEQGUMMULRNYVPWYX B R/
RFFXUWGRPHVDWQEH[XPOROHIHHSHW DLW R QW VMOKGIWX U R WKH

F U D PAQVEIRA J U HAVO/OKN VW RIVHWYU L ELIDAV L FF@ R/S O MWUHIL V GR F WLARM)
FULPHV FRPPLWWHG E\ QRQ ,QGLDQV RQ ,QGLDQ ODQG

2855(&200 (1' $7,216

: HXUH &RQILHW \R GUMDWYHO SDW D IX@2 GSKDOQMILL DV RXWIRHG 1Q 1 &$,
SHVROMWRQ 632

' 2-DQG' 2, VKRX@ FRRUGIODWM DQG FRADERIDM \R [P SGP HQAWMH SURYIMRQV Rl
9%: $ DQG VXSSRUN 7UEDO 1 DWRQV 1Q [P SGP HOMY WHU UHRUHG

MUVGIPARQ RYHUQRQ ,QGIDQ SHLSHWDVRY/

' 2-DQG ' 2, WKRX@ VXSSRUMBYI IMDMRQ WDWZ RX@ IX@ UHWRUH 7UEDOL DARQV
MUVGIFWRQ RYHUQRQ ,QGIDQVIRUDQ RIIHQVH RQ 7UEDODQGY

7UEDCL DARQV DUH XQDE®! VR P HDQLQI I X@ H HUAVH UHVRUHG MUVGIPARQ DQG P DNH
,QGIDQ &RXQW VDIHU Z IWKRXWSXETE VDIHW 1XQGIQI DQG LHVRXUAHV \R P SGP HQW
WH UHWRUHG MUVGIPARQ ' 2- ' 2, DQG D@RWHU I HGHUDODIHQAHY VKRX@ @/H XS
VR WHU WXWWDQG WHDW UHVSROUEIDAHY VR 7UEDOL DARQV B\ LQFOXGIQU DQQXDO

FROWMMQW DQG VXWRIQDE®! QRQFRP SHWAYH 1XQGIQJ 1RU 7UEDO 1 DARQV 1RU DD
SXEQE VDI HW DQG YIFWP  VHUMEHV QHHGV 1Q WHUDQQXDCEXGI HALHT XHV

' 2 - VKRX@ LHT XHWAIMH | X@DP RXQWRI 1 XQGEQI DXWRU] HG IRU7UEDCSIRIWDP V1O
9%: $

7TUEDOSRQVXAMVIRQ SURUMHY 3D JH



Jl SBvIOH 1P

7KH' HSDUR HOWRI -X\MEHDQG' HSDUR HOWR
VKH , QWAURUO XML RVB X @9 WIDCE HVRXUPHV 2 XW
R ,QGIDQ&RXQM $IWAUMKH 2 NDKRP DY &DVAR
+ XHYD 6XSUHP H&RXUN HAMRQ

BLOQPAMKH 8 6 6XSUHRIRXWMHFLVLEZNODKRPBDVWUR +XHUBRDO
1DWLRKQ@WYEHHBRQFHUDEHREXWMKHHGHUB®HUQPHHGK FERBK QHHGHG
MXVWLFH UHORXWHEAR ? @ L DIOR X Q WW\L EIDDON L K@WEBOUHDESRUWHG
V HH LKW HR@V KHJ R X Q@ N O D K RPWDL ELDAV L R Q YWE R U WAHKEPIG H U D O
% X U HBIXQ Y H V W L J)BADLIR@IVQ/GE W IXID YEH HQH P R YIH & PV KWW DWLLID F H
WKH GHFLVRDRE&EDYBOWRKDUWED\RPE 6 $WW RV QMWK MWW DIVUH
GHFOLWRMIRIFDVBYDLQRW , Q GLEMWRU R &M DRUHR FIIRY HUQPHQW
SURVHFXWKHIRVOEHFLVLROQHEHLQIDGH LW K RPRR UBWQRQ &ZLWKRXW
JRYHUQPHQW WR JRRYQMIXIPEDWHKIR EDWLRQNODKRRWKURXJKRXW
W KFHR X Q W K LIMH V S H F IFIR@E) Q IDQ WERQJUBQW KHP LQLV W WRW 1 RW
WRQYHWRW M XVWIHVR X LBRM\G LERXQWRBFDWEEBODKRRD O R ALQH
OF*LUW GHFLVLRQ

2855(&200 (1' $7,216

" HXUHWH ' 2- DQG ' 2, R UHYHUH WH FRXUH DQG LOWMDG SRXU P RUH Wil

UHVRXUFHV  HGXFDARQ DQG WDIQQ) IOWR ,QGIDQ FRXQW VR HOVXUH WIDWAMDIHW 1\
LOFUHDVHG IDWHUWDQ GHRUHDVHG

' 2- VKRX@ SWRYIGH WDIQQI DQG HGXFDARQ IRU 8 6 $WRWDHV )% SHURQQHC
&UP IQDORKIHYV 9IEWP : MPHW &RRUGIODRYY DQG DQ. DGGMRQDOHBYDOW 2 - M|
RQ WH @N EHVEZ HHQ 7UEDOVRYHIHIQW 7UEDOFRQUXGMRQ DQG VDIHW 1Q ,QGIDC
FRXQM

'2- DQG ' 2, WKRX@ FROAMQXH VR SURUMJH SXEQE VDIHW 1Q ,QGDQ FRXQM E\

DGGUIHWMQI WH GVSIRSRUARQDWO KUK WDWAV Rl YIR®IORH H SHUHORHG E\ §, $1
SHRS®!

' 2-DQG' 2, KRX@ DXH JXIGDQPH WIMQD WDWWH &DVAR + XHIB GHAMRQ GRH\
QRWDIMU | HGHLDOWUVGIPARQ VR SLRVHEXW FUP HV 1Q ,QGIDQ FRXQWE SXUXDQWMR
86&ii DQG

' 2- P XWFRP P XQEDWM VR &RQIUHW WDWIWVXSSRUV WH SLRSRVHG BUIMDMRG

HOFDS\XOWG 1Q 1&$, SHROWRQ 6$& WR DILP 7UEDOVRYHHIQW DQC
SIRWPWL DWYH Z RP HQ DQG FKIGUHQ Z KRVH Q/HV DUH DWAEINH




























