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1.0 Introduction 

1. This report (the “Supplemental Report”) supplements the Proposal Trustee’s 
Preliminary Report to Creditors dated March 8, 2021 (the “Report”).  A copy of the 
Report, without appendices, is provided as Appendix “A”. 

2. The Supplemental Report is subject to the restrictions and qualifications set out in the 
Report.  

3. Defined terms in the Supplemental Report have the meanings provided to them in the 
Report. 

4. The Report provided, among other things, background information on the Partnership, 
the Partnership’s creditors and the Holding Proposal filed by the Partnership on 
February 26, 2021.  

5. A meeting of creditors to consider and vote on the Holding Proposal was held on 
March 19, 2021 and subsequently adjourned on several occasions, with the consent 
of Brookfield, the Partnership’s only arm's length creditor, to May 25, 2021, June 30, 
2021, July 9, 2021, July 21, 20201, August 13, 20 and 27, 2021, and September 3, 9, 
14 and 20, 2021. 

6. On September 20, 2021, the Partnership filed an amended proposal (the “Amended 
Proposal”) with the Official Receiver, in accordance with Section 62(1) of the BIA.  A 
copy of the Amended Proposal is attached as Appendix “B”. 
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1.1 Meeting to Consider the Amended Proposal 

1. The details of the creditors’ meeting to consider and vote on the Amended Proposal 
to be held pursuant to subsection 51(1) of the BIA (the “Meeting”) are as follows: 

Date:  September 22, 2021  
 
Time:  4:30 p.m. (EST)  

Location:         To be convened virtually via Zoom: 
https://us06web.zoom.us/j/83766570181?pwd=MWt1cnVSZWZnU1RpeTdzYjQ2Y1
BVQT09 

2. Creditors can vote at the Meeting by attending in person (virtually) or by submitting 
proofs of claim and voting letters to the Proposal Trustee prior to the Meeting.    

3. Creditors can also vote by way of proxy and can appoint the Proposal Trustee or any 
other person as their proxy.   

1.2 Purposes of the Supplemental Report 

1. The purposes of the Supplemental Report are to: 

a) summarize the terms of the Amended Proposal; and 

b) provide the Proposal Trustee’s recommendation on the Amended Proposal.  

2.0 The Amended Proposal 

1. This section provides an overview of the terms of the Amended Proposal.  Review of 
this section is not a substitute for reading the Amended Proposal.  Creditors are 
encouraged to read the Amended Proposal in its entirety prior to voting on the 
Amended Proposal.  Creditors are encouraged to discuss the terms of the Amended 
Proposal with their legal counsel. 

2. The overall purpose of the Amended Proposal is to allow the Partnership, on 
completion of these Proposal proceedings, to continue to operate its business with 
the benefit of the Leases, as amended by the lease amending agreements that it 
negotiated and completed with Brookfield on September 20, 2021 (the “LAAs”), in the 
expectation that the Partnership’s stakeholders, including Brookfield, will derive a 
greater benefit than they would from discontinuing the Partnership’s operations and 
the likely resulting forced liquidation. 

3. The Amended Proposal provides, among other things, that claims against the 
Partnership are unaffected and therefore shall not be compromised, released, 
discharged, cancelled or barred.  No distributions or payments are contemplated to 
be made under the Amended Proposal. 
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4. The Amended Proposal also provides that all creditors shall be deemed to waive any 
and all defaults under any agreement or contract with the Partnership arising as result 
of the commencement of the NOI Proceedings and/or implementation of the Amended 
Proposal. Other defaults under the Leases are not addressed by the Amended 
Proposal. The Proposal Trustee understands that, pursuant to the LAAs, the 
Partnership and Brookfield agreed to amend the Leases in order to address any other 
defaults by the Partnership providing Brookfield with new replacement security, 
replacing the existing indemnifier under one of the Leases.  The Proposal Trustee 
further understands that Brookfield prefers the continued operations of the 
Partnership over a bankruptcy, which would likely result in the forced liquidation of the 
Partnership’s leasehold interests 1  and collection of its accounts receivable 2 , the 
realizable value of which would be significantly less than the claims against the 
Partnership and provide for a result inferior to the Amended Proposal.  

5. As set out in the Amended Proposal, implementation of the Amended Proposal is 
subject to the satisfaction of the following conditions precedent: 

a) the requisite majorities of Creditors shall have voted in favour of the Amended 
Proposal in accordance with the BIA.  In that regard, the Proposal Trustee will 
be permitting Brookfield to vote on the Amended Proposal based on a claim of 
$1, representing a contingent claim against the Partnership. The two remaining 
creditors, being related parties, do not intend to vote on the Amended Proposal3; 
and 

b) an order of the Court approving and sanctioning the Amended Proposal and 
discharging the Proposal Trustee.  If the Amended Proposal is accepted by the 
Partnership’s creditors, the Proposal Trustee will schedule a motion with the 
Court on the earliest available date, which will be communicated to the 
Partnership’s creditors. 

3.0 Conclusion and Recommendation 

1. The Proposal Trustee understands that the LAAs and the terms of the Amended 
Proposal represent the result of good faith negotiations over several months between 
the Partnership and Brookfield.   

2. The Amended Proposal does not affect creditor rights and allows the Partnership the 
opportunity to continue to operate, which is in the interests of all of its stakeholders.  
The alternative to the Amended Proposal would likely be a bankruptcy, the result of 
which would be a disclaimer of the Leases and the forced liquidation of the 
Partnership’s leasehold interests, which is likely to produce a result inferior to the 
Amended Proposal and which is not supported by Brookfield, the sole arm’s length 
creditor of the Partnership.  Accordingly, the Proposal Trustee supports the terms of 
the Amended Proposal and recommends that the Partnership’s creditors vote to 
accept it.    

 
1 Book value of $635,000 as at February 28, 2021. 

2 Book value of $620,000 as at February 28, 2021. 

3 Pursuant to Section 54(3) of the BIA, a creditor who is related to the debtor may vote against but not for the 
acceptance of the proposal. 
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*     *     * 

All of which is respectfully submitted, 

 
KSV RESTRUCTURING INC. 
IN ITS CAPACITY AS TRUSTEE UNDER THE  
NOTICE OF INTENTION TO MAKE A PROPOSAL OF  
RGN ONTARIO XXXIV LIMITED PARTNERSHIP, 
AND NOT IN ITS PERSONAL CAPACITY
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1.0 Introduction 

1. This report (“Report”) is filed by KSV Restructuring Inc. (“KSV”) in its capacity as 
proposal trustee (the “Proposal Trustee”) in connection with a Notice of Intention to 
Make a Proposal (“NOI”) filed on September 16, 2020 by RGN Ontario XXXIV Limited 
Partnership (the “Partnership”) pursuant to subsection 50.4(1) of the Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”).  A copy of the certificate 
of filing issued by the Office of the Superintendent of Bankruptcy is provided in 
Appendix “A”.   

2. The Ontario Superior Court of Justice (Commercial List) (the “Court”) previously 
granted three Orders extending the time for the Partnership to file a proposal under 
the BIA.  Most recently, pursuant to an Order dated January 13, 2021, the Court 
extended the time for the Partnership to file a proposal to February 28, 2021 (the 
“Extension Order”).  A copy of the Extension Order is provided in Appendix “B”. 

3. The principal purposes of this restructuring proceeding (the “NOI Proceedings”) are 
to: a) create a stabilized environment to allow the Partnership to operate without 
disruption; and b) prevent the Partnership Leases (as defined below) from being 
terminated by the Partnership’s landlord, Brookfield Office Properties Inc., HRI 
Exchange Inc, and PFS Exchange Inc., (together, “Brookfield”), as a result of 
insolvency proceedings commenced by the guarantor of the Partnership Leases, 
Regus Plc S.A. (“Regus Plc”), a Bailiwick of Jersey Partnership, which proceedings 
may entitle Brookfield to terminate one of the Partnership Leases.  
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4. On August 17, 2020 (the “U.S. Filing Date”), the following entities affiliated with the 
Partnership filed voluntary petitions for relief pursuant to chapter 11 of title 11 of the 
United States Code with the United States Bankruptcy Court for the District of 
Delaware (the “U.S. Court”):  

 RGN-National Business Centers, LLC (“RGN-National” or the “Foreign 
Representative”);  

 H Work, LLC (“H Work”); and  

 RGN-Group Holdings, LLC (“Holdings”).  

Collectively, RGN-National, H Work and Holdings are defined herein as the 
“Guarantor Debtors”. 

The proceedings before the U.S. Court involving the Chapter 11 Debtors are defined 
herein as the “Chapter 11 Proceedings” and the debtors subject to the Chapter 11 
Proceedings, including the Guarantor Debtors, are defined herein as the “Chapter 11 
Debtors”. 

5. On August 18, 2020, the U.S. Court heard the Chapter 11 Debtors’ first day motions 
and granted certain orders (the “First Day Orders”). 

6. On August 24, 2020, the Court issued the following orders pursuant to Part IV of the 
Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36, as amended (the 
“CCAA”): 

a) the Initial Recognition Order (Foreign Main Proceeding) (the “Recognition 
Order”) which, inter alia, recognizes the Chapter 11 Proceedings as a “foreign 
main proceeding” and RGN-National as the “Foreign Representative”, as 
defined in section 45 of the CCAA.  The Recognition Order also stays all 
proceedings against the Guarantor Debtors; and  

b) the Supplemental Order (Foreign Main Proceeding) which, inter alia, appoints 
KSV as Information Officer with respect to the Chapter 11 Debtors, grants a stay 
of proceedings as set out therein, and recognizes certain of the First Day 
Orders.  

7. On August 28, 2020, the Foreign Representative sought an interim Order under 
section 49 of the CCAA extending the stay of proceedings to certain affiliates of the 
Chapter 11 Debtors until they could bring an application for protection under the 
CCAA (the “August 28th Relief”).  The Court did not grant the August 28th Relief.  
Accordingly, on August 28, 2020, RGN Ontario II Limited Partnership (“RGN Ontario 
II”), an affiliate of the Partnership, filed an NOI and KSV was appointed as proposal 
trustee.  This proceeding was commenced on an urgent basis as RGN Ontario II’s 
business was at risk if its lease was terminated by its landlord, which opposed the 
August 28th Relief.   
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8. On August 31, 2020, the Court issued an Order granting Guardian Financial Corp. 
and the entities listed on Schedule “A” attached thereto (collectively, the “Company”) 
protection under the CCAA, extending the stay of proceedings over the limited 
partnerships (the “LPs”) listed in Schedule “B” attached thereto (together, the LPs and 
the Company are referred to as the “CCAA Debtors”) and appointing KSV as monitor 
in the CCAA proceedings (the “CCAA Proceedings”).  On September 10, 2020, the 
Court granted an Order amending and restating the Initial Order (as amended and 
restated, the “CCAA Order”).  Pursuant to an Order made on November 19, 2020, the 
Court extended the stay of proceedings under the CCAA Order until and including 
March 16, 2021. 

9. The NOI filing by the Partnership was precipitated by proceedings commenced on 
September 10, 2020 by Regus Plc, which, as noted, is a Bailiwick of Jersey entity that 
is managed and controlled in Luxembourg.  Regus Plc is the guarantor of one of the 
Partnership Leases.  Regus Plc commenced proceedings in Jersey to request 
assistance from the courts in Luxembourg and to obtain a bankruptcy order under the 
Luxembourg Commercial Code.  Regus Plc does not carry on business in Canada. 
The Luxembourg Court appointed a trustee in bankruptcy in respect of Regus Plc on 
October 9, 2020.  

10. On February 26, 2021, the Partnership filed a proposal (the “Holding Proposal”) with 
the Official Receiver in accordance with Section 62(1) of the BIA.  A Certificate of 
Filing a Proposal (“Certificate”) was issued by the Office of the Superintendent of 
Bankruptcy (Canada) (“OSB”). Copies of the Holding Proposal and the Certificate are 
attached as Appendices “C” and “D”, respectively. 

1.1 Meeting to Consider the Proposal 

1. The details of the creditors’ meeting to consider and vote on the Holding Proposal to 
be held pursuant to subsection 51(1) of the BIA (the “Meeting”) are as follows: 

Date:  March 19, 2021 
 
Time:  10:00 a.m. (EST)  

Location:         to be convened virtually via Zoom: 
https://zoom.us/j/93481293120?pwd=RVdyZnh6OFhPa0xSMytLMDRWUjRkZz09  

2. Creditors can vote at the Meeting by attending in person (virtually) or by submitting 
proofs of claim and voting letters to the Proposal Trustee prior to the Meeting.    

3. Creditors can also vote by way of proxy and can appoint the Proposal Trustee or any 
other person as their proxy.   

4. Creditors are strongly encouraged to read the instruction letters included with the 
forms referenced above to understand the voting procedures and the procedure to 
register claims with the Proposal Trustee.  A proof of claim form, proxy, voting letter 
and instruction letter are provided in Appendix “E”.     

5. The Proposal Trustee’s Notice of Proposal to Creditors, a summary of the 
Partnership’s Statement of Affairs and a list of creditors are attached as Appendices 
“F”, “G” and “H”, respectively. 
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6. Pursuant to an agreement between the Partnership and Brookfield dated          
February 25, 2021 (the “Adjournment Agreement”), Brookfield agreed to support an 
adjournment of the Meeting to May 25, 2021.  A copy of the Adjournment Agreement 
is provided as Appendix “I”. 

1.2 Purposes of this Report 

1. The purposes of this Report are to: 

a) provide background information about the Partnership;  

b) summarize the terms of the Holding Proposal; and 

c) provide the Proposal Trustee’s recommendation on the Holding Proposal.  

1.3 Currency 

1. Unless otherwise noted, all currency references in this Report are to Canadian dollars. 

1.4 Restrictions 

1. In preparing this Report, the Proposal Trustee has relied upon unaudited financial 
information prepared by representatives and financial advisors of the Partnership and 
related companies, the books and records of the Partnership and related companies 
and discussions with Canadian counsel to the Partnership and related companies.   

2. The Partnership’s business and operations may be affected by the Covid-19 
pandemic and the effect of the pandemic on the Partnership may be material.  

2.0 Background 

1. The Partnership was formed on September 11, 2015 under the Limited Partnerships 
Act, R.S.O. 1990, c. L.16 (Ontario).  RGN Limited Partner Holdings Corp. is the limited 
partner, and RGN Ontario XXXIV GP is the general partner.  RGN Ontario XXXIV 
GP’s sole asset is its minority interest in the Partnership.   

2. The Partnership leases premises located at Suites 1800 and 1900, Exchange Tower, 
130 King Street West, Toronto (the “Partnership Leases” and each, a “Partnership 
Lease”).  The Partnership Lease in respect of Suite 1800 has a term of approximately 
another fourteen (14) years and the Partnership Lease in respect of Suite 1900 has a 
term of approximately another three (3) years.  Brookfield is the Partnership’s 
landlord.  

3. The Partnership, RGN British Columbia XXIII and the CCAA Debtors are affiliates of 
Regus Corporation, a Delaware corporation, that, together with its affiliates 
(collectively, “IWG”) offers a network of on-demand office and co-working spaces, and 
ancillary services and support, to a variety of clients across several industries in over 
1,000 locations in the United States and Canada. 
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4. IWG is a multinational corporation, which operates over 3,300 locations across more 
than 110 countries.  IWG’s business model begins when one of its special purpose 
subsidiaries or affiliates (an “SPE”) enters into a long-term commercial real property 
lease with a landlord (each a “Landlord”) that provides the SPE with unoccupied office 
space (the “Centres”).  IWG develops and engineers each of the Centres to meet the 
needs of individuals, companies and organizations that contract to use portions of the 
Centres.  IWG markets its Centres under different brand names, each tailored to 
different types of clients and those clients’ specialized needs.  These clients (the 
“Occupants”, and each an “Occupant”) enter into short-term licenses (each an 
“Occupancy Agreement”) to use portions of the Centres, which are customizable as 
to duration, configuration, services and amenities.  When operating successfully, the 
license payments from Occupants will exceed the combined cost of the underlying 
long-term lease, management cost and operating expenses of the Centre. 

5. Each SPE is formed for the purpose of holding a lease.  In certain cases, the SPE’s 
obligations under the lease are partially or fully guaranteed by another IWG entity, 
such as the Guarantor Debtors or another IWG entity (this is the case with the 
Partnership – it is an SPE and one of the Partnership Leases is guaranteed by Regus 
Plc.).  The Occupancy Agreements are between the Occupants and an entity in the 
group that is not an SPE.1 In Canada, most of the Occupants have contracted with 
RGN Management Limited Partnership (“RGN Management”).  RGN Management 
directly pays substantially all of the costs and expenses related to the operation of the 
Centres on behalf of each SPE, with the exception of rent and certain other costs.  
Payment of rent is advanced by RGN Management to the SPE, which then pays its 
landlord.    

6. The Guarantor Debtors were guarantors or were co-liable as original tenant-assignors 
of 653 Leases in total as of the U.S. Filing Date, including 85 Leases in respect of 
Centres located in Canada (the “Guaranteed Canadian Leases”).  The Guarantor 
Debtors do not carry on business in Canada.  Of the 85 Guaranteed Canadian Leases, 
approximately 39 of them provide, or may provide, that an insolvency filing by one of 
the Guarantor Debtors is an event of default, which may allow the respective landlord 
to terminate the lease with little or no notice.  Similarly, one of the Partnership Leases 
provides that an insolvency filing by Regus Plc may allow the Partnership’s Landlord 
to terminate such Partnership Lease.   

7. IWG, through Canadian SPE affiliates of the Chapter 11 Debtors, operates 137 
Centres in Canada (the “Canadian Affiliates”).  The Canadian Affiliates are not subject 
to the Chapter 11 Proceedings.  The CCAA Debtors are a subset of the Canadian 
Affiliates.  

8. A simplified organizational chart of IWG is provided in Appendix “J”.  

9. Further information concerning the Partnership’s proceedings, the CCAA 
Proceedings and the Chapter 11 Proceedings is available on KSV’s website at 
https://www.ksvadvisory.com/insolvency-cases/case/rgn-national-business-centers. 

 
1 From an accounting perspective, the economic interest is recorded in SPE’s financial statements. 
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3.0 Creditors 

1. Pursuant to the Partnership’s creditor listing provided in Appendix “H”, the 
Partnership’s claims total approximately $624,000 as follows: 

(unaudited; $000s) Total 
RGN Management 495 
Franchise International GmBH 129 
Brookfield Unknown 
Total 624 

 

2. Both RGN Management and Franchise International GmBH are related to the 
Partnership.  Brookfield is the Partnership’s only known arm’s length creditor. 

4.0 The Holding Proposal 

1. This section provides an overview of the terms of the Holding Proposal.  Review of 
this section is not a substitute for reading the Holding Proposal.  Creditors are 
encouraged to read the Holding Proposal in its entirety prior to voting on the Holding 
Proposal.  Creditors are encouraged to discuss the terms of the Proposal with their 
legal counsel.  A copy of the Holding Proposal is provided in Appendix “C”. 

2. The overall purpose of the Holding Proposal is to allow the Partnership sufficient time 
to effect an amended proposal (“Amended Proposal”) concerning its obligations in 
order to enable the Partnership’s business to continue, in the expectation that the 
Partnership’s stakeholders, including Brookfield, will derive a greater benefit from its 
continued operations than would result from discontinuing its operations and a forced 
liquidation. 

3. The Partnership may amend the Holding Proposal with the consent of the Proposal 
Trustee at any time prior to the conclusion of the Meeting and all amendments shall 
be deemed to be effective as of the date of filing. 

4. The Holding Proposal contemplates that the Meeting shall be adjourned to May 25, 
2021.  The Partnership, with the consent of the Proposal Trustee, may convene a 
meeting of creditors earlier than May 25, 2021 on ten (10) calendar days’ notice to 
creditors to consider an Amended Proposal. 

5.0 Conclusion and Recommendation 

1. The Proposal Trustee recommends that the Partnership’s creditors vote to adjourn 
the Meeting to May 25, 2021, which the Proposal Trustee understands they have 
agreed to do.  The Proposal Trustee will provide its comments on an Amended 
Proposal, when filed.  

*     *     * 
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All of which is respectfully submitted, 

 
KSV RESTRUCTURING INC. 
IN ITS CAPACITY AS TRUSTEE UNDER THE  
NOTICE OF INTENTION TO MAKE A PROPOSAL OF  
RGN ONTARIO XXXIV LIMITED PARTNERSHIP, 
AND NOT IN ITS PERSONAL CAPACITY



Appendix “B”
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)n*! �PQK!Rtqeggfkpiu�!ogcpu!vjg!rtqeggfkpiu!wpfgt!vjg!Cev!eqoogpegf!d{!vjg!Fgdvqt!d{!
hknkpi!c!pqvkeg!qh!kpvgpvkqp!vq!ocmg!c!rtqrqucn=!!

)o*! �Qtkikpcn! Rtqrqucn�! ogcpu! vjg! rtqrqucn! uwdokvvgf! d{! vjg! Fgdvqt! vq! Etgfkvqtu! fcvgf!
Hgdtwct{!37-!3132=!cpf!

)p*! �Vtwuvgg�! ogcpu! MUX! Tguvtwevwtkpi! Kpe/-! kp! kvu! ecrcekv{! cu! vjg! rtqrqucn! vtwuvgg! qh! vjg!
Fgdvqt-!qt!kvu!fwn{!crrqkpvgf!uweeguuqt!qt!uweeguuqtu/!

3/! Rwtrqug!

Vjg!rwtrqug!qh!vjku!Cogpfgf!Rtqrqucn!ku!vq!cnnqy!vjg!Fgdvqt!vq!gogtig!htqo!vjg!PQK!Rtqeggfkpiu!cpf!vq!
eqpvkpwg!vq!qrgtcvg!kvu!dwukpguu!ykvj!vjg!dgpghkv!qh!vjg!Ngcugu!cu!cogpfgf!d{!vjg!Ngcug!Cogpfogpvu/!
Vjg!gzrgevcvkqp! ku!vjcv!vjg!Ncpfnqtf-!yjkej! ku!vjg!uqng!cto�u! ngpivj!Etgfkvqt!qh!vjg!Fgdvqt-!yknn!fgtkxg!c!
itgcvgt! dgpghkv! htqo! vjg! Fgdvqt(u! eqpvkpwgf! qrgtcvkqpu! vjcp! yqwnf! tguwnv! htqo! fkueqpvkpwcpeg! qh! vjg!
Fgdvqt�u!qrgtcvkqpu!cpf!uwdugswgpv!nkswkfcvkqp/!

4/! Vtwuvgg!

Vjg! Vtwuvgg! ku! cevkpi! kp! kvu! ecrcekv{! cu! Vtwuvgg! wpfgt! vjku! Cogpfgf! Rtqrqucn-! cpf! pqv! kp! kvu! rgtuqpcn!
ecrcekv{-!cpf!ujcnn!pqv! kpewt!cp{!nkcdknkvkgu!qt!qdnkicvkqpu!kp!eqppgevkqp!ykvj!vjku!Cogpfgf!Rtqrqucn!qt!kp!
tgurgev! qh! vjg! qdnkicvkqpu! qh! vjg! Fgdvqt-! yjgvjgt! gzkuvkpi! wrqp! vjg! eqoogpegogpv! qh! vjg! PQK!
Rtqeggfkpiu!qt!kpewttgf!uwdugswgpv!vjgtgvq/!!

5/! Ngcugu!

Vjg! Ngcugu-! cu! cogpfgf! d{! vjg! Ngcug! Cogpfogpvu-! ujcnn! dg! eqpvkpwgf! d{! vjg! Fgdvqt! hqnnqykpi! vjg!
Ghhgevkxg! Fcvg-! cpf! vjg! Fgdvqt! ujcnn! pqv! fkuencko! qt! qvjgtykug! vgtokpcvg! vjg! Ngcugu! fwtkpi! vjg! PQK!
Rtqeggfkpiu/!

6/! Enckou!

Vjku! Cogpfgf! Rtqrqucn! fqgu! pqv! chhgev! Enckou! qh! Etgfkvqtu! cpf! Enckou! ujcnn! pqv! dg! eqortqokugf-!
tgngcugf-!fkuejctigf-! ecpegnngf! qt!dcttgf!d{! vjg!Cogpfgf! Rtqrqucn/!Hqnnqykpi! vjg! Ghhgevkxg!Fcvg-! vjg!
Ncpfnqtf! ujcnn! eqpvkpwg! vq! ockpvckp! cp{! Enckou! cu! cickpuv! vjg! Fgdvqt! wpfgt! vjg! Ngcugu-! gzegrv! cu!
gzrtguun{!yckxgf-!cogpfgf-!qt!eqortqokugf!d{!vjg!Ngcug!Cogpfogpvu/!!

7/! Fkuvtkdwvkqpu!!

Etgfkvqtu!ujcnn!pqv!tgegkxg!cp{!fkuvtkdwvkqpu!qt!rc{ogpvu!wpfgt!vjku!Cogpfgf!Rtqrqucn/!Ceeqtfkpin{-!pq!
ngx{!yknn!dg!rc{cdng!vq!vjg!Qhhkeg!qh!vjg!Uwrgtkpvgpfgpv!qh!Dcpmtwrve{/!!

8/! Pq!Fghcwnv!

Htqo!vjg!Ghhgevkxg!Fcvg-!cnn!Etgfkvqtu!ujcnn!dg!fggogf!vq!yckxg!cp{!cpf!cnn!fghcwnvu!wpfgt!cp{!citggogpv!
qt! eqpvtcev! ykvj! vjg! Fgdvqt! ctkukpi! cu! tguwnv! qh! vjg! eqoogpegogpv! qh! vjg! PQK! Rtqeggfkpiu! cpf0qt!
korngogpvcvkqp!qh!vjg!Rtqrqucn/!Hqt!itgcvgt!egtvckpv{-!vjku!Cogpfgf!Rtqrqucn!fqgu!pqv!chhgev!cp{!fghcwnv!
)c*!wpfgt!vjg!Ngcugu!ctkukpi!htqo!vjg!eqoogpegogpv!qh!vjg!Tgfqz!Rtqeggfkpiu!)cu!fghkpgf!kp!vjg!Ngcug!
Cogpfogpvu*=! qt! )d*! wpfgt! vjg! Ngcug! Cogpfogpvu! ctkukpi! htqo! hcknwtg! vq! rquv! vjg! ngvvgt! qh! etgfkv! kp!
ceeqtfcpeg!ykvj! vjqug!Ngcug!Cogpfogpvu-!cpf!uwej!fghcwnvu!ujcnn! qpn{!dg!yckxgf!d{! vjg!Ncpfnqtf! kp!
ceeqtfcpeg!ykvj!vjg!Ngcug!Cogpfogpvu!cpf!cv!vjg!vkog!urgekhkgf!d{!vjg!Ngcug!Cogpfogpvu/!
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9/! Eqpfkvkqpu!qh!vjg!Rtqrqucn!

Vjg! korngogpvcvkqp! qh! vjg! Cogpfgf! Rtqrqucn! ku! uwdlgev! vq! vjg! ucvkuhcevkqp! qh! vjg! hqnnqykpi! eqpfkvkqpu!
rtgegfgpvu<!

)c*! vjg!tgswkukvg!oclqtkvkgu!qh!Etgfkvqtu!ujcnn!jcxg!xqvgf!kp!hcxqwt!qh!vjku!Cogpfgf!Rtqrqucn!
kp!ceeqtfcpeg!ykvj!vjg!Cev=!cpf!

)d*! vjg!Crrtqxcn!Qtfgt!ujcnn!jcxg!dggp!gpvgtgf!d{!vjg!Eqwtv/!

;/! Oggvkpi!qh!Etgfkvqtu!!

Vjg!oggvkpi!qh!Etgfkvqtu!vq!eqpukfgt!vjku!Cogpfgf!Rtqrqucn!ku!uejgfwngf!hqt!Ugrvgodgt!31-!3132/!Vjg!
vkog!cpf!nqecvkqp!qh!vjg!oggvkpi!qh!Etgfkvqtu!vq!eqpukfgt!vjku!Cogpfgf!Rtqrqucn!kpenwfkpi!fgvcknu!tgncvgf!
vq!eqpxgpkpi!vjg!oggvkpi!xktvwcnn{-!yknn!dg!rtqxkfgf!vq!Etgfkvqtu!d{!vjg!Vtwuvgg/!!

21/! Pqvkegu!

Cp{! pqvkegu! qt! eqoowpkecvkqp! vq! dg! ocfg! qt! ikxgp! jgtgwpfgt! yknn! dg! kp! ytkvkpi! cpf! yknn! tghgt! vq! vjku!
Cogpfgf!Rtqrqucn!cpf!oc{-!uwdlgev!cu!jgtgkpchvgt!rtqxkfgf-!dg!ocfg!qt!ikxgp!d{!rgtuqpcn!fgnkxgt{-!d{!
rtgrckf!ockn!qt!d{!gockn!cfftguugf!vq!vjg!tgurgevkxg!rctvkgu!cu!hqnnqyu<!

)c*! kh!vq!vjg!Fgdvqt!!

6411!Eqoogteg!Eqwtv!Yguv-!2;;!Dc{!Uv/!!
Vqtqpvq-!QP!!O6N!2D;!
Cvvgpvkqp<!Ngg!Pkejqnuqp!

Vgngrjqpg<! 2!527!97;!6715!
Gockn<! ! nggpkejqnuqpBuvkmgocp/eqo!!

)d*! kh!vq!vjg!Vtwuvgg<!

MUX!Tguvtwevwtkpi!Kpe/!
Rtqrqucn!Vtwuvgg!qh!TIP!Qpvctkq!ZZZKX!Nkokvgf!Rctvpgtujkr!!
261!Mkpi!Uv/!Y/!$3419!
Vqtqpvq-!QP!!O6J!2L;!
Cvvgpvkqp<!Okvej!Xkpkpum{!

Vgngrjqpg<! 2!527!;43!7124!
Gockn<! ! oxkpkpum{Bmuxcfxkuqt{/eqo!!

qt! vq! uwej! qvjgt! cfftguu! qt! gockn! cfftguu! cu! cp{! rctv{! oc{! htqo! vkog! vq! vkog! pqvkh{! vjg! qvjgtu! kp!
ceeqtfcpeg! ykvj! vjku! ugevkqp/! Cnn! uwej! pqvkegu! cpf! eqoowpkecvkqpu! yknn! dg! fggogf! vq! jcxg! dggp!
tgegkxgf-!kp!vjg!ecug!qh!pqvkeg!d{!gockn!qt!d{!fgnkxgt{!rtkqt!vq!6<11!r/o/!)nqecn!vkog*!qp!c!Dwukpguu!Fc{-!
yjgp! tgegkxgf! qt! kh! tgegkxgf! chvgt! 6<11! r/o/! )nqecn! vkog*! qp! c! Dwukpguu! Fc{! qt! cv! cp{! vkog! qp! c! pqp.
Dwukpguu!Fc{-!qp!vjg!pgzv!hqnnqykpi!Dwukpguu!Fc{!cpf!kp!vjg!ecug!qh!pqvkeg!ockngf!cu!chqtguckf-!qp!vjg!
hkhvj!)6vj*!Dwukpguu!Fc{!hqnnqykpi!vjg!fcvg!qp!yjkej!uwej!pqvkeg!qt!qvjgt!eqoowpkecvkqp!ku!ockngf/!
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22/! Cogpfogpvu!

Vjku!Cogpfgf!Rtqrqucn!oc{!dg!cogpfgf-!oqfkhkgf!qt!uwrrngogpvgf!d{!vjg!Fgdvqt-!ykvj!vjg!eqpugpv!qh!
vjg! Rtqrqucn! Vtwuvgg-! cv! cp{! vkog! rtkqt! vq! vjg! kuuwcpeg! qh! vjg! Crrtqxcn! Qtfgt-! rtqxkfgf! vjcv-! uwej!
cogpfogpvu-!oqfkhkecvkqpu!qt!uwrrngogpvu!ujcnn!dg!)c*!eqpukuvgpv!ykvj!vjg!Ngcug!Cogpfogpvu=!)d*!oc{!
pqv!dg!ocfg!ykvjqwv!vjg!eqpugpv!qh!vjg!Ncpfnqtf!kh!tgcuqpcdn{!gzrgevgf!vq!cfxgtugn{!chhgev!vjg!hkpcpekcn!
qt!geqpqoke!kpvgtguv!qh!vjg!Ncpfnqtf/!

23/! Ghhgev!qh!Cogpfogpv!!

Hqt!itgcvgt!egtvckpv{-!vjg!Qtkikpcn!Rtqrqucn!ku!jgtgd{!ecpegnngf!cpf!vjg!Cogpfgf!Rtqrqucn!ujcnn!dg!cpf!
ku!uwduvkvwvgf!hqt!vjg!Qtkikpcn!Rtqrqucn!kp!cnn!tgurgevu/!!

24/! Crrnkecdng!Ncy!

Vjku!Cogpfgf!Rtqrqucn!yknn!dg!eqpuvtwgf!kp!ceeqtfcpeg!ykvj!vjg!ncyu!qh!vjg!Rtqxkpeg!qh!Qpvctkq!cpf!vjg!
ncyu!qh!Ecpcfc!crrnkecdng!vjgtgkp!cpf!yknn!dg!vtgcvgf!kp!cnn!tgurgevu!cu!cp!Qpvctkq!eqpvtcev/!

]Ukipcvwtg!Rcig!Hqnnqyu_
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FCVGF!cv!vjg!Ekv{!qh!Vqtqpvq-!kp!vjg!Rtqxkpeg!qh!Qpvctkq-!vjku!20th fc{!qh!Ugrvgodgt-!3132/!

!

TIP!QPVCTKQ!ZZZKX!NKOKVGF!RCTVPGTUJKR!

Rgt<!

!

Pcog<!Yc{pg!Dgtigt!
Vkvng<!Fktgevqt!

!

!

Okejcgn L/ Qudwtp
Cwvjqtk|gf Rgtuqp
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