r

L §

SUTARNS MBAATE TEAN

-
J

L ITEHERER| WTERLOO VI ACH TWWEDL ESEEY: Iav SoLM| E

“ Ve« (BY° 3 J
11V OBl BN




a ; H #
H B a B a

l'§ exP P DU

3RSXMVRQ DQG $JH
: « ) DP LOHV + RXVHKR@GV DQG 0 DUVIDOG VIDVKV

| JQFRP H

8" +RXVQI DQG' Z H@QIV

8 « /DQIXDIH

§® &M HQWKILS ' LYHUW DQG ,QGLI HQRXV 3 HRS GBIV
"'§ PP LJWDVRQ DQG 0 LJWDVIRQ

"8 ( GXFDWRQ DQG / DERXU

" - 3@FHRI: RWNDQG &RP P XVIQJ

©: 6 HQLRWY

©© &RQFOXMIRQ

CP $FNORZ ®IGIP HOW

©CXx< &RQVDFWDQG 6 RXUFHV




Zt AA VX

7KLV IHSRUAZ DV FUHDVMG VR VKRZ FDVH ILQGLQI VILRP  ViKH &DQDGLDQ
FHQUXV \SHFLLFD@® IRUMKH. :  7KH. : LVFRP SUMHG Rl KH FIMHVRI

. WFKHQHUDQG : DVMURR DRQJ Z MK VKH VRZ Q\WKISVRI : HGBMBA : L& RW
DQG: RRQ LFK

7KH &DQDGIDQ FHQVXV Z DV FRQGXFWG Z IMK D IHHUWHQFH GDVW RI 0 D\

VIK DQG 6 VMMMV & DQDGD EHI DQ VR UHBIDWH VKH GDVID RQ D URM@XJ
EDVV RQ) HEWXXDUY WK $ @RI V\KH FHQVXV GDVID Z DV SXEQFO WHBIDVHG
E\ 1RYHP EHU WK 7KL IHSRUWWXP P DU] HVVWKH FHQVXV GDViD

@RRNLQJ HVSHFID® DWKRZ \ViKH GDVID IRUWH. ©  FRP SDUHVVIR QHDLE)
UHJ LIRQV DVZ H@DV 2 QVDUR DQG &DQDGD

( DFK VHFVIRQ RI ViKH UHS RUALQFOXGHV UHBIYDQWGHI LOMRQV GDVD SUHVHQWKG LQ
YDURXVIRWP DWDQG DVXP P DU KL K@ KVMQJ QRVIDE®I WHQGV

7KLV HSRUAZ DV SIRGXFHG DVD FRADERUIMRQ EHVE HHQWKH . @ 2 +7 VKH
&IW Rl . WFKHQHUDQG VIKH&IW Rl : DWAURR
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* HQGHU 5 HIHW/ VR DQ LOGLYLGX DOV SHWRQDCODQG VRFLDAGHOW DVD P DQ Z RP DQ RUQRQ ELODY SHUR QD
SHURQ Z KR LVQRWH FOX\MYH® DP DQRUZ RP DQ 7KLV LQFOXGHV J HQGHULGHQWW DQG J HQGHUH SIHWMR Q
3RSXMVIRQ' HQMW 5 HIHW/ VR VKH QXP EHURI SHURQV SHUVT XDUH NIGRP HWH

6\XGHQW DUH HQXP  HUDVIG LQ KHLUXVXDOSMFH Rl LMGHQFH Z KLEK LV RIWQ LQ VIKHLUS DUHQWEB& HQUXV
KRXVHKR@  7KH &HQVXVSRSX@MRQ IRU:  DWAURR 5 HI LRQ GRHV QRWQFXGH WXGHQW Z KR DUH VAP SRUDUO®
UMGIQJ 1Q: DVURR 5 HJ IRQ

3RSXMMRQ IRU
3RSXOVRQ LQ

aa N
e

acouar@u
RIS

m 13\\1355) T OO 1d Bl K00 P10 R O Tx TRIOOKO* O NG KpO

Bl i BixKON e leo] TN > BN BRKOO NOKTO [[3lee]le5] RRIOOAKOO0

$JH LOMVQJ G\ HDW/ DYHUDJI HDJ HDQG P HGLDQ DI HDQG J HQGHU &DQDGD SLRYLQFHV DQG VIAULWVRUHY FHQVXV GLYIMRQV DQG FHQVXV
VXEGLYIMIRQV WIDVFDQ J F FD

3 RSXMVIRQ 3 HIFHOVIDI H &KDQJ H I LRP
© WVJIWRZ LQJ DD | DWHULDWA VIKDQ 2 QVIBUR DQG &DQDGD
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3RSXOMVIRQ* IRZ VK DQG* LIRZ VK 5DV IRU
7KH. :  LWJWRZIQJ P XFK IDWHUVKDQ 2 QVDUR DQG &DQDGD Z MK D\ HDUSRSX@VRQ J LIRZ VK LDV RI
DVMUIRR LQ SDUWAEX@U KDV VHHQ WHP HQGRXV.J URZ WK 1Q VKH MWW \ HDW/ Z IV D SRSXMWRQ J RZ \iK LDV
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3RSXOMVIRQ' HOVUW
7KH.: LVROHRI VKHP RVAGHQVH® SRSX@MMG UHIIRQVIQ 2 QVDUR Z MK RQD  FHQVXVGLYIMRQVKDYIQJ D
SRSXMWRQ GHQMW KLJ KHUVKDQ VIKDWRI WH .
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3 RSXMMRQ 6 RXUFH
$JH IOMQI®I\ HDW DYHWDJI H DI HDQG P HGLDQ DI H DQG J HQGHU &DQDGD  SWRYLQFHY DQG VAUWVRUHY FHQVXV GLYIMRQV DQG FHQVXV
VXEGLYIMRQV WIVFDQJ F FD



%dHDNGRZ QRI 3 RSXMVRQ E\ $JH
RIVH. : B/SRSXOMWRQ DWHFKIGUHQ DIHG \ HDW/RU\ RXQJ HU 7KLV D KLJ KHUWDVA VKDQ VIKDWRI 2 QVIDUR

DQG &DQDGD 0 RVAQRVREO® Rl : H@MPA B/ SRSXOMWVRQ DQG Rl : RRQ LFKB/
SRSXOWRQ VP DGH XS RI FKLTGBUHQ Rl : 1P RWSRSXOMRQ VP DGH XS Rl VHQIRY/ DIHG  \ HDW DQG RGHU
,QFRP SDUMRQ Rl 2 QUDURE/ SRSXMWRQ DQG Rl &DQDGDE/ SRSX@MRQ VP DGH XS Rl FKLGHQ
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7TKHDYHDIHDIHIQWH. : LV \ HDW/R@ Z KIFK LV ®Z HUWKDQ VKDWRI 2 QVIDUR \ HDW/ DQG &DQDGD

\HDW/ +RZ HYHUW(HDYHWDIHDIHIQ: ® RW \ HDW/ LVKLI KHUWDQ VIKH SURYLQFLDCDQG QDVIRQDCDYHUDI HV
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7KHDYHWDIHDIHIQ. :  EHIQJ BZ HUVKDQ LQ 2 QUDUR DQG &DQDGD

3RSX@MRQE\ $JH6RXUFH

$JH LQMQJ B\ HDW/ DYHUDIHDJHDQG P HGIDQ DI HDQG J HQGHU &DQDGD SURYIQFHY DQG AULVRUHY FHQUXY GLYIMRQV DQG FHQUXV
VXEGLYIMRQV WIVFDQJ F FD

6XP P DU

7KH. : LVDIDWJWRZ IQJ WHIIRQ Z WK MW H SRSXMMRQ J IRZ VK EHLQJ REVHUWHG DFWR VVIKH FIMIHV DQG
VKHVRZ QWKLSV :  DVAUIRR KDVVHHQ ViKH P RWVAQRVDE B SRSXAMRQ JWRZ ViK Z MK D\ HDUSR SXOMR Q

JWRZ VK DA RI ' XHVR IWSRSX@MRQJWRZ W VKH. ©  LVROQHRI VKHP R HGHQWH® SR SKMWHAG DUHDV

Q2 QDUR Z VK RQ®  FHQUXVGLYIMRQVKDYLQJ D KLI KHUSRSX@MRQ GHQOMW VIKDQ VIKH .

7KH.: LVDOR\RXQJHURQ DYHWDJIH WKDQ 2 QUDUR DQG &DQDGD DVWKH. :  KDVDQ DYHWDIHDIHRI
FRP SDIHGVR  DQG  IRU2 QUDUR DQG &DQDGD UHVSHPYHD

H@MVOA LVE\ IDUWH\ RXQJ HMASDUARI VIKH . : Z MK DQ DYHWDIHDIHRI 7KLV OU HO 1Q SDUNGXH
VR VKH VRZ QWKISE/ MU H FKL@GUHQ SRSXMVIRQ Z MK Rl : H®MBA B/SRSXOMR CEHIQJ P DGH XS RI
FKIGGWHQ DIHG  \ HDW/ RU\ RXQJHU

L® RWLVVIKH RQO® SDUARI VKH . :  Z VK DQ DYHWDJ H DJ H RGBHUVIKDQ VKDWRI 2 QUDUR DQG &DQDGD DVVIKH
DYHIDUHDIHIQ: L® RAY  7KLVLVUH GIFG E\ Rl : L® RB/SRSX@MRQ EHQJ P DGHXS Rl VHQIR U
DIHG  \ HDW/DQG RGHU
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&HQVXV) DP LO® 0 DUIHG RUFRP P RQ @Z FRXSGIVZ WK RUZ WKRXWFKLGBUHQ DVZ HTDV RQH SDUHQW

IDP LAHVZ KR DEAUHMGH LQ MH VDP H KRXVHKR@ * UDQGFKIABUHQ MYIQJ Z IV VIKHLUJ LDQGS DUHQWY EXWZ. Vi
QR SDUHQW SUHVHQWDOR FRQWIVXVIA D FHQVXVIDP LO

+ RXVHKR@ $ SHUWRQ RUJRXS Rl SHWRQVZ KR RFFXS\ VIKH\VDP H GZ HAIQJ

3UYDWA' Z HEQJ 5 HIHW/ VR D VHS DUDWA VHVRI @YLQJ T XDUMWYY Z LW D SUYDVIA HQWDQFH HIVKHUILRP  RXWIGH
VKKH EXIGBIQJ RUILRP DFRP P RQ KDD@EE\ YHWIEX®! RUWDLLEZ D\ LOUGH iKH EXLABIQI  7KH HQWDQFH VR
ViKH GZ HAQJ P XVAEH RQH VKDWFDQ EH XVHG Z WWIKRXWSDWIQJ VIKLRXJ K VKH @YIQJ TXDWHW/RI VRP H RVIKHU
SHURQ RUJ LIRXS RUSHURQV
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&HQVXV) DP LaHV
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1 XP EHURI 3HRS® 3 HU+ RXVHKR@G
6 VWKFWUWDONSHRI GZ HQJ DQG KRXVHKR@ M] H &DQDGD  SURYIQFHY DQG VIMUWVRUHV FHQVXYV GLYIMRQV DQG FHQVXV VXEGIYIMRQV
WIMWFDQ J F FD

0 DUVIDGs VWKV
R .: B/SRSXOMRQDIHG RURGHULVP DUIHG Z KIEK VKL KHUKDQ VIKH LDVIAVIRU2 QUBDUR
&DQDGD
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0 DUADOS VIV
0 DUVDOWRVXY DJ H J IRXS DQG J HQGHU &DQDGD SURYLQFHV DQG AULVRUHY FHQUXV GLYIMRQV DQG FHQUXV VXEGLYIMRQV WIVIDQ J F FD

3 HO/RQVLQ 3 WYDW + RXVHKRGS
Rl SHRS® @QY1QJ 1Q SUYDVWM KRXVHKRGVLQ : DVMURR @QYH Z IVK QRQ UIHDVIYHV 7KLV IVP XFK KL KHUVKDQ ViKH

LDV Rl SHRS® @NQJ Z IWVIK QRQ UHDMEHV IRUH . 2 QWDUR DQG &DQDGD Rl SHRS®
QV1QJ LQ SUYDW KRXVHKRGVIQWH . :  @QHD®RQH 7KLV LVHVSHFID® KLIK 1Q: DWURR Z KHH Rl SHRS®
QYH DRQH DQG . WIFKHQHU Z KHUH RI SHRS®I@QHDBRQH Rl SUYDWI KRXVHKRGVIQWH. : D

P X HOHUIDMROQDOKRXVHKRM@GV
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3 HUWRQVLQ 3 YDV + RXVHKRTS
&HQUXVIDP 1O WIVKVDQG KRXVHKREE @QYLQJ DUDQJ HP HQW KRXVHKR@ WSHRI SHWRQ DJ HJ UIRXS DQG J HQGHU &DQDGD SIRYIQFHV DQG
VAUWVRUHY FHQUXVP HWRSROVIDQ DUHDV DQG FHQVXV DI J GRP HIDMRQV WIVEDQ J F FD



&HQVXV) DP LOHV
Rl &HQWXVIDP LOHVIQWKH. :  DUHP DUIHG FRXSONZ WK FKIGUHQ 7KLV LV D KL KHUUDVA VIKDQ Z KDWY
VHHQ IRU2 QVBUR DQG &DQDGD Rl . WFKHQHU&HQVXVIDP LaHV DUHMQJ ®f SDUHQWDP LaHV

Z KIFK LvVD @U HUSWIRSRUARQ VKDQ VIKDWRI VIKH . 2 QUDUR DQG &DQDGD
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&HQVXV) DP LAHV
&HQVXVIDP 1O WIKFVXH LOFXGLQI GHVIDLBIG LQIRWP DURQ RQ WMSIDP LAHV QXP EHURI FKL@GUHQ DYHUDI H QXP EHURI FKL@GUHQ DQG DIHRI
\ RXQI HWAFKIL@ &DQDGD SWRYLQFHY DQG VHULVRUHY FHQVXV P HWRS RAWIDQ DUHDV DQG FHQVXV DI J &P HDWRQV WIWFDQJ F FD



+ RXVHKR@ 7\ SHV
Rl SUYDW KRXVHKR@VIQVKH. :  DIHP XG0 HQHIDMRQDCKRXVHKRGBY

yrTn era i

7RVDCKRXVHKR®@
WSH

&RXS®! IDP 1O
KRXVHKRGBV Z VK
FKIGBUHQ

&RXS®! IDP 1O
KRXVHKR@V Z IVIKRX
FKLGBUHQ

2 QH SDIHQWDP 1O
KRXVHKR@GBV

0 X@®W0 HQHUMRQDO
KRXVHKRGBV
0 XGWS® FHQWXV
IDP 1O KRXVHKR@GV

2 QH FHQUXV IDP 1O
KRXVHKRGBVZ WK
DGGIMRQDOSHURQV

1RQ IDP 1O
KRXVHKRGBVRI VE R
RUP RUH SHURQV

2 QH SHURQ
KRXVHKRTGBV

+ RXVHKR®@ 7\ SHV
+ RXVHKR@ WSH LOFXGLQJI P XA HOHIDMRQDOKRXVHKR@Y DQG WVAKFVKWDONSH RI GZ H@QJ &DQDGD SWRYLOQFHY DQG VAUVRUHY FHQVXV
P HAWARSROVXQ DUHDV DQG FHQVXV DI J &P HIDMRQV WIWFDQ J F FD

6XP P DU

) DP LHV DQG KRXVHKR@GVIQWKH. : KDYHDZ IGHWQIHRI P DNHXSV

7KH DYHUDJ H KRXVHKRE VIKLRXJ KRXWHH . ©  B/FIVIHV DQG VRZ QWKLSV KDV DQ DYHWDJI H M] H KRYHUQJ DIRXQG

Z WK WH H FHSMIRQRI : HGMBA Z KHIHVKHDYHWDIHLY @ HEBVBA DOR KDV @®W HU&HQVXVIDP LOHV DQG FKLABUHQ
SHU&HQVXVIDP LOHVZ MK FKLGBUHQ RQ DYHWDI H $ VD ULHVXOV: HEBMVBA DOR KDVDP XFK KLJ KHUSUIRSRUARQ RI LW
KRXVHKRGVZ MK RUP RUH SHURQVVKDQ VIKH UHVARI VIKH .

0 DQ\ KRXVHKRGVIQ: DWAURR DQG . WFKHQHUDUHP DGH XS Rl SHRS®I @1QJ DIRQH Z KIBI P DQ\ SHRS®ILQ: DVIAURR
Q@YH LQ SUYDVH KRXVHKR@GV Z VK QRQ UHDMIYHV

0 X®W HQHIDMRQDOKRXVHKRGVDIHDOR FRP P RQDFLIRWWKH. : P DNIQJ XS RI DE@KRXVHKR@GVLQ VIKH UH] LRQ
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/ RZ LQFRP HP HDVXWH DIVHWUVI] /,0 $7 /RZ LQFRP HP HDVXUH FDEXMWAG EDVHG RQ Rl WH

P HGLDQ DIVMUVI] KRXVHKRG@ LOFRP H $Q\ KRXVHKR@ Z KRVH KRXVHKRTS LOFR PH | DAY EHM®R Z VKLY

P HDVXWH LV FOOWL LHG DVAMQJ lQ BRZ LQFRP H

0 HGLDQ LVVKH P LGG® YDOH LQ D VHMRI YDOXXHV + DO RI DAQFRP HVID@EH®RZ VIKHP HGLDQ LOFR PH DQG KDO
| D@DERYH IW

, QGLYLGXDAQFRP HIRUWHSRSXMMRQ DQG RGHULQ SUYDW

KRXVHK RV
7KHP HGLDQ VRVDAQGLYIGXDAQFRP H ERWK EHIRUHDQG DIVAUVIY VKL KHUIQ HDFK RI VKH. © B/
FIMHV VRZ QWKLSVFRP SDUHG VR 2 QVDUR DQG &DQDGD Rl LQGLYIGXDOYRYHU IQWH. : P DGHXQGHU
Q Z KIFK D ®Z HUSWRSRWIRQ WDQ |IRU2 QVDUR DQG &DQDGD
0 HGLDQ 7RVIDO 0 HGIDQ $ U $ YHUDJ H 7RVIDO $ YHWDIH$ IViAU
,QFRP H 70 ,QFRP H ,QFRP H 70 ,QFRP H
. VFKHQHU oK1 Nelol} akd ONKB!
© DWAURR oK1 RS 1 a mwed OO
HEDMDA OOl 1 ORIl OO 1 00 30]
. 1P RW aRil OOKT1 OBkl 1 ard
2 QUDUR i RO 1 (0/0:35]
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,QGLYLGXDOQFRP H
,QFRP H WIMIMEV | RUEURDG LQFRP H VRXUFHVIQ DQG E\ DJH DQG J HQGHU &DQDGD SIRYIQFHV DQG VAULYRUHY FHQVXV GLYIMRQV
DQG FHQVXVVXEGLYIMRQV WIVFDQ J F FD



+ RXVHKR® LOFRP HIRUSUWYDVW KRXVHKR@GV

7KH DYHWDJI H VRVIDOK RXVHKRGE LQFRP H | RUSUYDWA KRXVHKREEY ERVK EHIRUH DQG DIVMUMI LV @RZ HULQ

. WFKHQHUDVFRP SDIHGVRVKH . :  B/RWHUFIW DQG VRZ QWKLSVDQG Z KHQ DOR FRP SDUHG VR 2 QVDUR DQG
&DQDGD

0 HGLDQ 7RVIDO 0 HGIDQ $ I\WAU $ YHUDJ H 7RVIDO $ YHUDIH $ I\WU
,QFRP H 700 ,QFRP H ,OFRP H 70 ,QFRP H
. VFKHQHU OXI11 OA 1 imToORi 1 O 1
DWAURR xOKT1 OBPRT1 DB 1 xxKl 1
HEDMDA TxKT 1 im KT IOIRTT o1
L® RW MORT1 xOKT1T TNKT 1 [IKe o N
RRQ [FK TR xxK11 INOKI 1 iK1

2 QDUR oK1 1 xOKI 1
&DQDGD ImTORI T oada 1
9-4©@™MA™Ur A™MU%EE r™M%L¥%L™MY¥™ME-%AEA rEE%6-+0 9r HA& U-E A L.,

E 2°8YOKIT [ YO KIT N Vieokxx [Jj ViBOkiT-
+ RXVHKR@ ,QFRP H

+ RXVHKR@ LOFRP H WDMMAFV E\ KRXVHKR@ WSH &DQDGD SIRYLOQFHV DQG VAUVRUHY FHQVXV GLYIMRQV DQG FHQVXV VXE GLYIMRQV
WIWFDQJF FD



3WHYDAHQFHRI GRZ LOQFRP HEDVHG RQWH/ RZ ,QFRP HP HDVXWH DIVIHU
V[

Rl LQGLYIGXDY QMQJ 1Q SUYDW KRXVHKRGVIQWH. :  @HIQ ®Z LQFRP HEDWHG RQVKH/ RZ ,QFRP H
P HDVXUHDIVWUVE /,0 $7 7KLVLV®RZ HUMKDQ VIKH LDVIAVIRU2 QUBUR DQG &DQDGD

3WHYDBIQFHRI / RZ ,QFRP H
/RZ LQFRP HWIVXVE\ DJH DQG J HQGHU &DQDGD SURYLQFHV DQG VALLIVRUHY FHQUXV GLYIMRQV DQG FHQVXVVXEGLYIMRQV WIVFDQ J F FD

6XP P DU
0 HGLDQ LQGIIGXDAQFRP HVDUH KLJ KHUDFLRWWKH . ©  WDQWKH DUH IRU2 QVDUR DQG &DQDGD ERW EHIRWH
DQG DUV 7KH. : DORKDVD®Z HUSLIRSRUIRQ Rl W SRSX@MRQ P DNLQJ GM/WKDQ WKDQ WH
SURYLQFLDODQG QDVIRQDCDYHUDI H

,Q: DWURR ViKH BRZ HUDQG KLJ KHULQFRP H EUDFNHW DUH KHDYL® SRSXMWAG Z VK RYHU Rl : DWARRE
SRSX@VRQ P DNIQJ BIM/VKDQ DQG P RUHVKDQ RI VKH SRSX@MRQ P DNIQJ P RUH VKDQ

+ RXVHKRGS LOFRP HVDUH QRVDE® KLI K 1Q VIKHVRRZ Q\KLSV Z IVIK DYHUDJ H KRXVHKRGE LOFRP HVIQ D@ VRZ QKLSV
VXIBDWQJ

/RZ 1QFRP HWIDWVIV®&RZ HUIQVKH. :  VIKDQ IMIVLQ 2 QVDUR DQG &DQDGD Z MK BIM/VKDQ Rl LQGLYIGXDY
1Q SUYDW KRXVHKRBVIQWH. :  @MQJ IQ BRZ LQFRP HEDWHG RQVIKH®Z LQFRP HP HDVXUH DIVIAUVI]
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+ RXVHKRGE 0 DIQVDIQHU 5 HIHW/ VR Z KHVIKHURUQRWD SHURQ UHMGLQJ 1Q VIKH KRXVHKRTS LV UHVSRQVEE®1 IR U
SD\ 1QJ VIKH UHQWP RUTDI H VI HV HBIFWIFIW RURVIKHUVHUYLEHY RUXVUDMHY : KHQ D QXP EHURI SHR SBIP D\
FROWIE XV VR ViKH SD\ P HQW P RUH WDQ RQH SHURQ LQ ViKH KRXVHKRES P D\ EH IGHQWILHG DVD KRXVHKR G
P DIQVIDLOHU

' Z H@QJ 7\ SH
61QJ ® GHVIDFKHG 2 VKHU$ WIDFKHG + RXWH l
GZ HAQJIVP DNHXS 0 RYDEGH" Z HQ@X
®W\WDQ KDO RI DD )
©ey SDUP HQW
GZD\MLIRRVDL((%G oYY . WFKHQHU
. WWFKHQHU Z KL® )
P DNLQU XS P RWH
VKDQ RI $ SDUP HQW
I 6VRUHV 6lQIMH
FBZH@Fi(GIQJP (BPVLQ . ' HVDFKHG
L& RWDQG |
RRQ LFK ' XSO
$ SDUP HQW
5RZ +RXWH

‘ . DWURR
* Z HEQU 7\ SH

' Z HaQJ WSH
DJ HDQG J HQGHU X ‘. “
&DQDGD
SWRYIQFHVDQG
. HO@MDBA :

6HP L' HVIDFKHG

VAULIVRUHY FHQVXV
P HWRSROVDQ
DUHDV DQG FHQVXV
DJJ@P HUMRQV

Z IVik SDUV
WIVEDQJ F FD

I® RW : RRQ IFK

+ RXVHKR®@ 2 Z QHUKILS
+ RXVHKR@ RZ QHUKLS LV®&RZ HULQ VKH . : WDQ 1Q 2 QUDUR DQG &DQDGD

(0]

R V@Y & @

+ RXVHKRGE 2 Z QHUKLS

$JHRI SUP DU KRXVHKR@ P DIQVIQHUE\ WQXWH &DQDGD SRYLQFHV DQG VAUVRUHY FHQVXV GLYIMRQV DQG FHQVXV VXE GLYIMRQV
WIDWDQJF FD



3 HURG RI & RQWUKFVRQ

RI KRXVHKR@GVIQ : DVAURR Z HUIH EXIO\EHVE HHQ DQG 7KLV LV D KLJ KHUWDWA VKDQ VIKH
SHUFHQVIDI H RI KRXVHKR@BY EXIONEHVE. HHQ VR QWH. : 2 QUDUR DQG &DQDGD
7TKH&IW RI . WFKHOQHWB KRXMQJ SBIGIHFRP P IWVR QHZ KRP HVE\ DV SHUWKH & IWB/RI I LFLDO
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3HURG Rl &RQWUXFVIRQ
" Z HQJ FRQGIVIRQ E\ WIQXH &DQDGD SURYIQFHV DQG UVRUHY FHQUXV GLYIMRQV DQG FHQVXV VXEGLYIMRQV WIVEDQ J F FD

+ RXVHKRGE 0 DLOVIDLOHUS J H
Rl KRXVHKR@ P DIOQVLOHW/1Q :  DVIMURR DWH EHVE. HHQ VIKH DI HVRI R 7KLV IVP XFK KL KHUWKDQ VKH

SHUFHQVIDJ H Rl KRXVHKR@ P DIQVDIOHW IQ WKHHQWH . EHVZ HHOQVWHDIHVRI VR Z KIFK LV
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+ RXVHKRGS 0 DLQVDLQHUS J H

$JHRI SUP DY KRXVHKR@S P DIQVDLOHUE\ WAQXUH &DQDGD SIRYLQFHV DQG WALVRUHY FHQVXY GLYIMRQV DQG FHQVXV VXEGLYIMRQV
WIVFDQJ F FD



6XP P DU

7KHWSHVRI GZ HOQIVIQ: DWIURR DQG . WFKHQHUDLH P XFK Gl HIHQWKDQ Z KDALY VHHQ LQ IKH VRZ QWKLSV
2 YHURQH WG Rl : DVIAUERR DQG . LWFKHQHUY SRSX@MRQ @YH LQ DSDWRP HQW Z KIBI P RUHVKDQ Rl ViKH
VRZ QKLS SRSXMMRQ QYHVLQ MQJ B GHVDFKHG KRP HV

+ RXVHKR@ RZ QHUKIS V@&RZ HUIQWH. :  VIKDQ MIVIQ 2 QVIDUR DQG &DQDGD Z WVIK D @ H SIRSRUARQ RI ViKH
SRSX@VRQ LHMQJ + RXVHKR@ FROWUKFVRQ KDV EHHQ WHQGLQJ XSZ DUGVLQ IHFHQW HDWY Z IV ViKH .

KDYIQJ D KLJ KHUSUIRSRWARQ RI KRXVHKR@BY EXLOWOQFH WDQ 2 QVDUR DQG &DQDGD :  DWAUIRR LVKRP HVR D
\ RXQJ SRSX@MRQ RI KRXVHKRGE P DIQVDLOHWY Z VK QHDUD Rl D@KRXVHKRG P DIQWDIOHW/IQ :  DWAUIRR
EHQJ DIHG  \ HDWRU\ RXQJHU
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. QRZ ®IGJHRI 2 |1 LFIDQ DQIXDIHV : KHWHUVIKH SHURQ FDQ FRQGXPWD FRQYHUWDVRQ LQ ( QJ @K RQD
) LHQFK RQO 1Q ERVIK RULQ QHIVKHU@QJ XDJ H ) RUD FKIGB Z KR KDV QRW HABIDUDHG VR VSHDN VKLY LOFOXGHV
@QJ XDJ HV VIKDWIKH FKLS LV GDUQIQI VR VSHDN DAKRP H

/ DQIXDIHB6SRNHQ O RW2 IWHQ $ W+ RP H / DQJ XDJ H VIKH SHURQ VSHDNVP RWARIVIMQ DWKRP H DWKH WP H

RI GDVID FREGFVIRQ D SHURQ FDQ LHSRUAP RUH VIKDQ RQH MQJ XDJ H DVIVSRNHQ P RWARIWWAQ DWKR PHEL ViKH
@QJ XDJ HVDUH VSRNHQ HT XDA RIAQ

0 RVKHU7RQJ XH ) LWMMAQJ XDJ H BIDURHG DWKRP H LQ FKLGKRRG DQG WMIXQGHUMRRG E\ VKH SHUR QDVWIKH
WP HViKH GDVID Z DV FR@FWAG

, QWX VIRQDOHVLGHQWS HIHW/VR D SHWRQ Z KR @YHVLQ DQ LOWIWXVIRQDCFREHFIYH GZ HAQJ VXFK DVD
KRVSLVBOQXUAQJ KRP HRUSUVRQ

. QRZ GIGIHRI 2 |1 LFIDQ DQJ XDJ H

RI.: FIM] HQVVSHDNRQO ( QI @K Z KIFK VD KLI KHUSUIRSRWRQ W.DQ |RU2 QVIDUR DQG &DQDGD
2 QO R.: FIW HQVVSHDN) LHQFK DQG GR QRWWSHDN ( QJ @K

3 RSX@WRQV DUH QRWIKH HOWLH SRSX@VRQ | RUHDFK UHJ IRQ EXWUIDVKHUVIKH SRSXAMRQ ( ; &/ 8" ,1* LOWIWXVRQDO
UHMGHQW

TOR xxKOx1

0 @Y 1® -Y
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. QRZ GIGIHRI 2 |1 lFIDQ DQJ XDIH

. QRZ BIGIHRI RIILFLDODMQI XDJ HVE\ DIH &DQDGD SIRYIQFHV DQG VAULVRUHY DQG FHQVXV VXEGLYIMRQVZ M D SRSXOMRQ RUP RUH
WIDVFDQJ F FD



/ DQIXDIHV6SRNHQ O RWR2 IWVIQ$ W+ RP H
HEBVOA B/ SRSXOMVRQ VSHDN D QRQ RIILFIDODQI XDJ HP RMARIIAQ DWKRP H Z LViK
Rl VIKH SRSX@MRQ VSHDNLQJ * HIP DQ

RI :

SRSXOMWRQ VSHDNLQJ 3 HQQW ODQID* HWP DQ DQG

Rl VKH

/ DQIXDJHV6SRNHQ O RWA2 | WWHQ DW+ RP H
/ DQIXDJI HVSRNHQ P RWMRIIHQ DWKRP HE\ DIH &DQDGD SIRYIQFHV DQG VAUIVRUHY DQG FHQVXV VXEGLYIMRQVZ MK D SRSXOMRQ RU

P RIH WWDQJF FD

7RS 1 RQ ( Q@K / DQIXDIHV6SRNHQO RW2 I\VIHQ DW+ RP H

7KHVRS QRQ RIILFLDODQJI XDJ HVVSRNHQ P RWARIVIAQ DAKRP H IRUH HQWLH .
DQG 3 XQNDEL

$ WDEIF

3XQWEL

6SDQIK

$ DELF

6HLEIDQ

7LW QD

;. DVMIURR

0 DQGDUQ

$ WDELF

. RLHDQ

w
%
-

6SDQIK

3 *HP DQ 3HQQW ODQID* HP DQ

7RS

TKHVRS P RWHUVRRQI XHVIRUWKH HOWLH . :

¢

E
;
I

3 * HP DQ

8

" XWK

3 MXWBLHWFK

/RZ * HP DQ

DUHO DQGDUQ

. P RW

5RP DQIDQ

6HUELDQ

‘é‘

* HP DQ

3ROK

[ UEEx

DUHO DQGDUQ

: RR@ IFK

3 *HP DQ

QRQ ( QJ @WK / DQJ XDIHV6SRNHQ 0 RWA2 | VHQ DW+ RP H
* HPP DQ

DQG 6 SDQMK




7RS

QRQ ( QJ K 0 RVKHU7 RQJ XHV

*HWP DQLWVWKHP RWIFRP P RQP RKHUVRQJ XH LQ HDFK RI VIKH . :

. WFKHQHU

I
E
;

6SDQIK

3 XQWEL

$ WDELF

6HUELDQ

3 RUAKJ XHWH

. DVMIURR

0 DQGDUQ

$ \DELF

* HPP DQ

6SDQIK

+1QGL

3 *HP DQ 3HQQW ODQID* HP DQ

0 RWKHU7RQJ XHV

* HP DQ

3 * HP DQ

" XWFK

3 MXVBLIHWIFK

/RZ * HP DQ

BVRZ QWKISV : HGBMB\ : L& RW

;P RW

* HP DQ

3RMK

6SDQIK

5RP DQIDQ

RRQ IFK
. RRQ [FK

* HP DQ

3 * HP DQ

" XWK

3 XQMEL

5RP DQIDQ

0 RWKHUVRQJ XH E\ DJ HDQG J HQGHU &DQDGD  SWIRYIQFHV DQG VAUVRUHY FHQVXYV GLYIMRQV DQG FHQVXV VXEGLYIMRQV WIWFDQ J F FD

6XP P DU

7KH. :

B/ GLYHU/H HVKQLF P DNHXS LV UHS UHVHOWAG LQ VKH QXP EHURI GLI I HIHQWADQJ XDJ HV VIKDWDLH VSRNHQ

E\ IWFIM] HQV * HLP DQ 6SDQLVK DQG $ WDELF DUIHFRP P RQ P RVKHUVRQJ XHV DFLRW VIKH UHJ LRQ DQG VIKH
QRQ ( QJ VK MQJI XDJ HVVSRNHQ P RWARIWAQ DWKRP H LOFOXGH 0 DQGDUQ 3 XQWPELDQG 6 HLELDQ DVZ H@DV

P DQ\ RVKHW/

TKH@WHP DNRUW RI VIKH . :

VIKH UHJ LRQ VSHDN D QRQ RI | LFLDODQJ XDJ HDWKRP H

2 YHU

RI ViKH. :

B/ SRSXOMWRQ VSHDNV ( QI @K DWKRP H KRZ HYHURYHU

SHRS® DFLRW

B/ SRSX@MWRQ VSHDN ( QJ @K Z KLBI QRWSHDNLQJ ) LHQFK DVVKH SLRSRUARQ RI VIKH
SRSXMWRQ VKDW/SHDNV) LHQFK LV @RZ HUVKDQ ViKH 2 QVIDUDQ DQG &DQDGLDQ DYHDI HV
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&M HQWKLS 5 HIHW/ VR VKH FRXQWI Z KHUH WMH SHURQ KDV FIM] HQWKLS &M} HOWKLS FDQ EHE\ ELLK RU
QDWXLD@ DURQ

,QGLI HQRXVDQFHWW 5 HIHW/VR Z KHVIKHUD SHURQ KDV DQFHWAS DWRFLDWAG Z VKK VIKH , QGLI HQRXV SHR SBV
RI &DQDGD VKDWY ) WA DMRQV 1 RUK $ P HUFDQ,QGIDQ 0 HVDQG RU, QXIW

( VKQLF RUFX@XUWDCRWI LQ 5 HIHW/ VIR ViKH HIKQLE RUFXOXUDCRW LQVRI ViKH SHWRQE/ DQFHWRLY/

9 IME®I P LQRUW 5 HIHW/VR Z KHWHUD SHURQ LVD YIME® P LORUW RUQRWDV GHILOHG E\ VIKH ( P S& \P HQW
( TXIW $ FW7KH (P SGR\ P HOW TXIW $ PWGHILOHV YIME®I P LORUMHVDVISHUR ¥ RVKHUVKDQ $ ER L LODO
SHRS®V Z KR DUH QRQ &DXFDVDQ LQ UDFH RUQRQ Z KIVi LQ FRERXLE

,QGL HORXV3 RSXMVRQ: MKIQOWKH. : 5HILIRQ
3HRS®N Z VK ,QGLI HQRXVIGHQWNV P DNH XS RI.: B/SRSXOMRQ Z KIFK IV®&Z HUWDQ 2 QUDUR
DQG &DQDGD
3RSXMVIRQ* LRXS 1 XP EHU
) WAL DMRQV QI B DQFHWAA
0 HY QI ®f DQFHWAL
, QXAMQI B DQFHVAA

0 XOWB®! , QGLI HORXV DQFHWMHV

YRV , QGLI HORXV DQG QRQ , QGLI HORXV DQFHMHY
,QGLIHORXV3RSXMMRQ: WKIQWKH. :  5HILRQ

,QGLI HORXVLGHQV E\ 5 HI IMAMUHG RU7UHDW , QGLDQ WIVKY &DQDGD SIRYLOFHV DQG VAULVRUHY FHQVXV GLYIMRQV DQG FHQVXV VXE GLYIMRQV
WDVEDQ J F FD

&M] HQWKLS 6 VIDVIXV
&DQDGLDQ FIM] HQVP DNHXS DWP DAPUSHIFHQVDIHRI VH. ©  B/SRSXMMRQ &DQDGLDQ &M HQ\F
IQ FRP SDUMRQ VR 2 QVDUR DQG &DQDGD 1 RQ &DQDGIDQ &M} HQV

v a
&M HQWKLS 6 VIDVXV

&IV} HOWKLS E\ YIME®I P LORUW DQG P P L IDQWWIVXY DQG SHURG RI P P LJ IDARQ &DQDGD SIRYIQFHV DQG VALLVRUHY DQG | HGHLDO
HBFVRUDOGIMMFW 5 HSUHVHQVIMRQ 2 WGHU WIVIDQ J F FD
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7KHP RWASWIHYDGIQWHWOQLF RW LQ IO HDFK RI VKH . : B/FIMHV VRZ QWKISVLIV* HWP DQ Z WK Rl DOSHRS® LQ

WH. :  KDYIQJ * HPP DQ HIKQIE RUJLQ
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P RWIH WIVFDQJ F FD



5 HQ LRQ

$ EUHDNGRZ QRI VIKH GLIIHIHQWH@ LIRQVZ WMKIQWKH . ©  WHIIRQ RI SHRSGILQWKH. :  KDYH QR UHQI LRXV
RUVHFX@US HW/S HRVIYHY
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1 RUK $ P HUFDQ ,QGLI HQRXV a NO I I [
6 SLLVXDON
2 IGHUS HIJ IRXVDQG Bl 1 ik GO 5] G0 15
6 SLLVXDO7 IDGIMRQV

1 R UH@I IRXV DQG VHFXMU o PP o
SHU/SHRFYHV

5 HQ LRQ
5HWIRQ E\ YIME®I P LORUW DQG J HOHDARQ WIVXV &DQDGD SURYIQFHV DQG VIHULYRUHY FHQUXV P HWRS RIVDQ DUHDV DQG FHQVXV
DJJ &P HIDVMRQVZ ik SDUV WIVFDQJ F FD

OME®I0 LORUVIHV

9MEGIP IQRUMHVP DNH XS RIVH. : B/SRSXOURQ Z WK VIKH U HMAP LORUW JUIRXSVEHIQJ 6 RXVK
$\MDQ &KLIOQHWH DQG YdDFN
. W#FKHOQHU . DMURR ;. H@MBA . L RW : RRQ@ IFK

9 ME®I0 LORUVIHV

9IMEGIP LQRUW E\ HVKQLE RUFX@XDORWI LQ &DQDGD SWRYIQFHV DQG HULVRUHY FHQVXVP HWRSRADQ DUHDV DQG FHQVXVDIJ RP HIDARQY
Z WK SDUW WIVWWDQJ F FD

6XP P DU

7KH. :  KDVD GLYHUH SRSXOMRQ Z IMC SHRSGIFRP 1QJ ILRP DP XOWMXGH Rl GUIHIHQWEDFNJ LRXQGV

KLBI VIKH SUHGRP LODQWHVIKQLE RWI IQVIQWKH . ©  DUH* HWP DQ DQG ( QI MK YIME®IP LQRUMHVQRZ P DNH XS
RYHUD T XDUMUR! ViKH DUHDR/ SRSX@VRQ

0 XOME®! UHQ LRQV DUH UHS IHVHOWAG DFLRW VIKH DUHDB/ SRSXMMRQ &KUMADQIW EHIQJ VIKH SUHGRP LQDQW
UH@ LRQ LQ ViKH DUHD IRTRZ HG E\ MDP DQG + LQGXI\WP

1 HDW DWMULG RI VKH. : B/SRSXOWVRQ KRG QR WHA LIRXV RUVHFX@US HW/S HFVIYHV



AAwU &EA, As A wU &EA

P P LJWDQWS5 HHWVR D SHWRQ Z KR LV RUZ KR KDVHYHUEHHQ D MQGHG P P LJ IDQWRUSHWP DQHQW
UHMGHQWSE XFK D SHWRQ KDV EHHQ J IDQWAG VIKH UL KVWR @YH LQ &DQDGD SHP DQHQWD E\ [P P LJUDVIR Q

DXVKRUMHV ,P P LJ UIDQW Z KR KDYH REVIDLQHG &DQDGLDQ FIV] HQWKLS E\ QDWIDA DR QDUH LOFOXGHG LQ WKLY
JWRXS

$GP IMRQ &DVWIRU 5 HHHW/VRVHQDP HRI VKHIP P LJWDMRQ SLIRIWDP RUJWRXS Rl SWRI WP VXQGHU

Z KIEK DQLP P LJ WIDQWKDVEHHQ J IDQWAG | RUWH I LUAAP H ViKH W KVWR @QYH LQ &DQDGD SHUP DQHQV® E\

P P LJUDVIRQ DXVKRUMHV

0 RELAW 6VIVKV ) LYH <HDUW/ 5 HIHW/ VR VKH WIVXVRI D SHWRQ Z Vi UHJ DUG VR VIKH S@FH RI LHMGHQFH RQ ViKH
UH HUHQFH GD\ LQ IHDMRQ VR VKH S@FH RI IMV.GHQFH RQ VIKH VDP H GDVM 1 LYH \ HDW/ HDUDHU

1 RQ 0 LJWDQW 7KRWHZ KRKDYHP RYHG QWP VRI GZ HIQJ Z MKRXWKDYLQJ ®IVWKH FHQUXV GLYIMR Q
VKH Z HIH SIHYIRX\O 1Q

3HURGRI ,P P LJWIDVIRQ
7KH SHUFHQVJ H Rl SRSX@MRQ P DGH XS E\ [P P LJ WDQW\KDWFDP H EHVE HHQ DQG VP XFK KLJ KHU
1Q: DWAURR DQG . WFKHQHU WDQ MIVIQ 2 QVIDUR DQG &DQDGD
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3HURGRI ,P P LJWDVIRQ

P P L] IDQWWIWXV DQG SHURG RI P P LJUDMRQ E\ S@FH RI ELLA &DQDGD SURYLQFHV DQG ULIVRUHY FHQUXV GLYIMRQV DQG FHQVXV
VXEGLYIMRQV WIVFDQJ F FD

P P LJWDQWS GP WRQ &DVIAJ RU

R P P LJWDWOQWZ KRKDYHFRP HWR : DVURR FDP HDVHFRQRP LF [P P LJWDQW 7KLV LV KL KHUWDQ VIKH
WDV IRU2 QVIDUR DQG &DQDGD R IP P LJWIDQWZ KRKDYHFRP HWR . WWKHQHUFDP HDV
WHIXIHHY 7KIVIVP XFK KL KHUVKDQ VKH UDVIAV IRU2 QVIDUR DQG &DQDGD
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,P P LJLDQWS GP MRQ &DVAI RU
$GP IMRQFDVWIRU E\ SHURGRI P P LJUMRQ DQG SUH DGP MMRQ H SHUHQFH &DQDGD SURYIQFHV DQG VULVRUHY FHQUXVP HWRSROVDQ
DUHDV DQG FHQUXVDJ J GRP HIDARQVZ MK SDUWW WIVIEDQ J F FD

/RS 3®FHVRI UK IRU. :  V5HFHQWP P LJ WDQWB RSXMWRQ
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3@FHVRI %K |RUS HFHQWP P LJ IDVRQ 3 RSXAVIRQ

,P P L] WIDOWWIVXY DQG SHURG RI IP P LJIDMRQ E\ S@FHRI ELLVK &DQDGD  SWIRYIQFHV DQG VMUVRUHY FHQVXYV GLYIMRQV DQG FHQVXV
VXEGLYIMRQV WIWVFDQ J F FD

0 RELOW 6 VIVXV LQ VKH/ DWV <HDW/

Rl : DVMURRE/ SRSXOMMRQ VP DGH XS Rl SHRS®1Z KRKDYH P P LJWDWAG ILRP  RXWIGH & DQDGD MOQFH
TKWVLVP XFK KL KHUVKDQ VIKH LDVAV IRUVKH . 2 QUIDUR DQG &DQDGD
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0 RELOW 6 VDXV LQ VKH/ DWW <HDW/
0 REIOW WIVXV \ HDW/DJR E\ P RUKHUVRQJ XH P DUVIDOWIMXY DJ H DQG J HQGHU &DQDGD  SIRYIQFHV DQG VIMUWVRUHY FHQUXV P HARSRIVIDQ
DUHDV DQG FHQVXVDJ J &P HIDARQV Z IMK SDUNV WIVFDQ J F FD



,P P LI WOQWDQG 1 RQ 3HWP DQHQWS HMIGHQW GXFDVIRQ $ JHV

2 YHUKDORI : DVAURRE/LP P LJ WDQWDQG QRQ SHWP DQHQWIHVGHOWSRSXOMMRQ RYHUMMHDIHRI  KR@ D
EDFKH®RUWY GHJ IHH RUKLI KHU
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,P P LJDQWDQG 1 RQ 3HWP DQHQWS HIGHQW GXFDVIRQ
+ LJ KHVABIYHCRI HGXFDVRQ E\ YIME®1 P LQRUW DQG LP P L] IDQWWIVXY &DQDGD SIRYLQFHV DQG ULVRUHY FHQVXV GLYIMRQV DQG FHQUXV
VXEGLYIMRQV Z Vi D SRSXAOMRQ RUP RUH WIVFDQJ F FD

6XP P DU

7KH. : KDVZ H®GRP HGP DQ\ QHZ FRP HW/VR ViKH UHJ LRQ RYHUVIKH\ HDW/ Z IViK D QRVIDE 1 UMVH LQ UHFHOQW HDW/
7KHWH QHZ FRP HWFRP HIWRP D@RYHU&DQDGD DVZ HOWH UIHWRI VKHZ RUG Z VK D YDUHW RI EDFNJ LIRXQGV

0 DQ\ FRP HDVHFRQRP LF IP P LJWDQW Z KR DIHFDSDE®IRI IP P HGIDWA® FROWIEXWQJ VRWH. : B/
HFRORP \ : DVAURR KDVD YHUY KLIK SIRSRUARQRI IWLP P LJWDOWSRSXMMRQ EHIQJ HFRQRP LF IP P LJ WIDQW
Z MK RYHU EHQJ RI VKLVDGP MMRQ FDVAWI RY 7KLYV LV KLJ KHUVKDQ VIKH SURYIOQFLDCDQG QDVRQDCDYHWDI H

$ OUHSWRSRURQRI . WFKHOQHW/IP P LJ IDOWSRSXMMRQ VP DGH XS RI LHXJHHV Z IMK RYHUD VKLLG RI

. WFKHQHULP P LJ WDQWKDYIQJ FRP HVR VKH FIW Z IVIK D UHIXJ HH DGP IWIRQ FDVAWI RUY 5 HFHOWIP P LJ IDQW VR
WH. : KDYHFRP HIWRP D@DFIRWWKHZ RUB DQG P RWMQRWFHDEQ® [LIRP $MDDQG $ IUFD Z IMK P DQ\
WHFHOWP P LJWDQWIWRP ,QGLD 6\ UD ( UWAHD &KILOD DQG 1 LJHUD

7KH.: KDVDORVHHQD®UHUWHIQP LJWDQWIWRP Z WKIQ 2 QVDUR Z VK SHRS®! Z KR @YH LQ VKH
KDYLQJ P RYHG VIKHIHILRP  Z LVKIQ 2 QVIDUR MIQFH
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) IHG Rl 6 WG\ 5 HHW/ VR VWKH GIMFLS@QH RUDUHD RI GIDWRLQJ RUMDIQLQJ DWRFIDWAG Z IVIK D SDUAEXM@UFR XOH
Rl SIRIWDP RI WG\

&MWRI : RINHU 5 HHWVR Z KHWHUD SHURQ LVDQ HP SR\ HH RULVVHD HP S@R\ HG

(P SQR\ P HOW5 DV 5 HIHW/ VR VKH QXP EHURI SHURQVHP SR\ HG H SUIHWHG DV D SHUFHQVIDI H Rl VIKH VRVIDO
SRSXOMRQDIHG  \ HDW/DQG RYHU

8 QHP SR\ P HOW5 DVIA 5 HIHW/ VR VIKH QXP EHURI SHURQVHP S®&\ HG H SIHWHG DV D SHUFHQVIDJ H Rl VIKH
OMERXUIRUFH

/ DERXU) RUFH 5 HHW VR VKH SHURQV Z KR DUH HIVKHUHP SR\ HG RUXQHP SR\ HG Z IVIK LOVHQWR Z RN

3 DUNFLSDVIRQ 5 DVA 5 HIHW/ VR VIKH @ERXUIRUFH H SUIHWHG DV D SHUFHQVIDI H RI VIKH VRVDOS RS X@MR QDI HG
\ HDW/ DQG RYHU
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7KH HYHULQFUHDMQJ WHQG Rl Z RINIQJ ILIRP KRP HFDQ EHVHHQIQVKH. :  Z MK RYHU RI VIKH UHJ LRQBY/
HP SR\ HG MERXUIRIFHZ RINIQJ ILRP KRP H 7KLV LV D KLI KHUWDWA VIKDQ Z KDWY VHHQ LQ 2 QVIDUR DQG &DQDGD
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FRP P XVi VR GL I HIHQW&HQVXV VXEGLYIMRQV 2 YHU RIVKH. : B/HP S®\ HG @ERXUIRFHFRP P XM \VR D
Gl HHQWAHQVXV VXEGLYIMRQ Z WK VIKHLU&HQVXV GLYIMRQ RI UIHMGHQFH
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DVDP HDQVRI FRP P XWQJ 1Q FRP SDUMRQ VR 2 QVIDUR DQG &DQDGD
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VRR ®RQJ $ VD IHVXAVBIW VKDQ RIVKH. : B/Z RINHWVENHP RIHWKDQ P IOXVAWWVR FRP P XWMVRR Z RWN
Z KIFK IV ®Z HUWDQ VIKH IDVWWAV I RU2 QVIDUR DQG &DQDGD
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GDVID LQ VIKHLUGD\ VR GD\ Z RWIN &HQVXVGDVID LVFRP P RQ® XVHG VR DWIMALQ
VKH FUHDVIRQ Rl VWDV LF S@QVDQG SWRIWDP  SMQQIQJ IRUP XQLELSDO
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