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2 YHUVKH SDVWWY R\ HDWW WH7(/ 86 6KH &$1 &RDFK SLRIWDP KDV P DGH
UHP DUNDEGH VWALGHV" HQIDJLQJ Z WK FRP P XQW FXXEV DFURWV P XQASOH

SLRYLQFHV DQG Z HFRP LQJ) P RIHWDQ  Z RP HQ FRDFKHV LOVR VIKH J UDWILRRW
JDP H

YXLAELQJ RQ D UHFRUG EUHDNLQJ VHFRQG \ HDU VIKH SURJLDP LV H[ SDQGLQJ LW UHDFK
LQ <HDU  Z KLGH FROMOXLQJ VR VWUHQI VKHQ LW LP SDFWLQ UHWUQLQI LHILRQV 94

HP SRZ HUQJ HGXFDW DQG FRQQHFWQJ Z RP HQ FRDFKHV WMURXJ K VIDLARUHG
GHYHARSP HOWRSSRUMXQIHY DQG VWURQJ FRP P XQIW QHVE RUNV 7(/ 86 6KH &$1
&RDFK LV EUHDNLQI GRZ Q EDULHWV DQG | RWHLLQJ GHDGHWKLS IRUZ RP HQ LQ

FRDFKLQJ Z LVKLQ ViKH &DQDGLDQ VRFFHU @QGVFDSH

U<KHDU SURYHG VKDW7(/ 86 6KH &$ 1 &RDFK GULYHV UHDOFKDQJ H E\
EWHDNLQJ GRZ Q EDULHW DQG FUHDVIIQJ RSSRUMQIVIHY | RUZ RP HQ LQ
FRDFKLQ] $V ZHHQMU<HDU VKH SURJWDP H[ SDQGV LOVR

6 DVNDVFKHZ DQ DQG 1 HZ | RXQGMQG / DEUDGRU Z KLOH FROVIQXLQ]
LQ UHVKUQLQJ SWRYLQFHV : H DUH GRXEQQJ GRZ Q RQ Z KDWZ RUNV
LOVHOVIRQDOUHFUXLVP HQW VWURQJ VXSSRUANQHVE RUNV  DQG VIDUJ HVIHG
JXLGDQFH VR KHCS FRDFKHV QDYLJ DWW VKH VA VWP Z LViK FRQI LGHQFH V

6 DUD 0 F&RQDJI K\
" WHFVRU &RP P XQIW ' HYHARSP HQW

&DQDGD 6 RFFHU
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7(/86 6KH&$1 &RDFK LV D QDVMWRQDOFRDFK UHFUXLVI? HQW GHYHRSP HQW DQG
WDLQLQJ SLRNHFWGHVLI QHG IRU Z RP HQ VR DGGUHW WWKKH FKDAMHQJI HV VKH\ | DFH
UHI DUGLQJ VRFFHU SDUAFLSDVRQ

$V D FOXE EDVHG LQMDWYH 7(/ 86 6KH &$1 &RDFK HQJDJHV DQG FRADERWDVIAV

Z VK FRP P XQUW FOXEV DFURVW SDUAFLSDVK) SURYLQFHV VR VWUHQI VKHQ RXU JDP H
DLP LQJ VR FARVH VIKH J HQGHU J DS LQ SDUAFLSDVIRQ VIKLRXJ K LOFUHDVLQJ VIKH QXP EHU
Rl Z RP HQ FRDFKHV DWWKH * LDWWULRRW GHYHO

5(858,7

7KV SWIRIWDP GLIHU/ TURP DWSIFDCP HQRUKLS SLRILDP DV IWQYRYHV UHRXIW HOW

WDIQQ) DQGGHYHBRSP HONVWDIP VR UHFUXMDQG VXSSRUAMHZ  HOM BIYHOFRDFKHY
EHILQQIQ) WHUSDQDED 6 RAFHU* IDWURRW &RDFK ( GXFDWRQ

" (9(/23
" LYHWHZ RP HQ ®DGHLY DUH FUMFDAQRUHDWQ) DZ HBRP 1QJ DQG VDI H VSDRH I RUJ LY 1Q
VSRUN7 KLY SLRWPZ LEDAMAYH VR VXSSRINDQG DGYDQRH J HQGHUHTXIW LOQVRAFHUE. LHGXAQ)
WHEDUIHW/R HOM 1RUZ RP HQWR FRDFK. Z LW WH KRSHWDWALY Z LG QRUHDVH WH

UHI MADARQR! Z RP HQ DQG J LY DQG KHS VR EDDQRH WH.J HQGEHUJ DS LQ SDUAFLSDAR)

163,5(

: HOP WRICRHDVHWH QXP EHUR Z RP HQ FRDFKHY DQG HFRXUDJH P RIH J WY VR HQIDIHLOQ
WHVSRIWV




7(/ 86 6KH&$1 &RDFK DQJQV Z LW &DQDGD 6 RFFHUIV * LDVWURRW &RDFK
( GXFDWRQ 3URJWDP  HQDEQQJ SDUAFLSDWQ) FOXEV VR LHFUXLWDQG VXSSRUN
Z RP HQ FRDFKHV DV WMH\  EHJLQ RU FROWOXH VKHLU J LDVWILRRW WDLQLQJ

&DQDGD 6 RFFHUWV * UDVWWURRW &RDFK ( GXFDWRQ 3 URJUDP VHUYHV DV DQ
LOWRGXFVRU, FRDFKLQJ SDWZ D\ GHVLI QHG VR HTXLS QHZ DQG GHYHMRSLQJ FRDFKHV
Z VK ViKH NQRZ ®4GJ H DQG VNLAY QHHGHG VR GHRYHU SRVIYH DJH DSSURSUDW
VRFFHU H[ SHUHQFHV | RU S@\ HWW DWDADAHYHO/

7KH SLRIWDP LOFOXGHV IRXU  Z RUNVKRSV DQJ QHG Z VK 6 VDI HV DQG
R WH/ RQJ 7HWP 3@\ HU' HYHGRSP HQWO RGHO

.« $FVIYH WDUW

. ) XQGDP HQVDY

./ HDUQ VR WDLQ
. 6RFFHUIRUQH

( DFK Z RUNVKRS KDV VE R FRP SRQHQW DQ RQQQH P RGX@H DQG DQ LQ SHWRQ
SUDFVIFDOZ RUNVKRS



2 QQQH 0 RGXCHV
5 HFUXIWMG FRDFKHV Z LGDEHJ LQ RU FRQWOQXH VWKHLU * UDVWURRW &RDFK (| GXFDWRQ
JDLQLQJ 1 WHH DFFHW VR VKH RQQQH P RGXQHV | RUVKH | RXU J UDVWURRW Z RUINVKRSV
$FVlYH 6 VbUW) 8 1 GDP HQVIXY / HDUQ VR 7 UDLQ DQG 6 RFFHUIRU/ UH

,Q 3 HWRQ 3 UDFWFDO
$1 ViU FRP SOMQJ VKH RQAQH P RGX®1 FRDFKHV Z LADUHFHLYH | LQDQFLDOVXSSRUMR
DWHQG DWAHDVWRQH LQ SHWRQ SUDFWFDOZ RUNVKRS DQG | XOLADVKHLU VRFFHU
VSHFL LF FRDFK HGXFDMRQ HJ VKH FOXE Z LGDFRYHU ViKH FRVWARI RQH Z RUNVKRS
SHU SDUAFLSDVIKQ) FRDFK

&RDFKHV Z LWEH HOFRXWDJI HG VIR DWHQG DQ LQ SHWRQ Z RUINVKRS VK\DWEHVW LW
VIKHLW VFKHGXH DQG GRFDMRQ HJ  KRWMIG E\ WWHWW FXE GIVWMIFWHW  RU VIKH\

P D\ FKRRVH VR SDUMFLSDWM LQ VIKHLU 5 HJ LRODO&RDFK ( GXFDMRQ : HHNHQG KRWMG
DQG GHQYHWHG E\ VIKHLU 3 URYLQFLDO7 HULWVRUDO6 SRUA2 W DQL DWRQ

5 HJ LRQDO&RDFK ( GXFDWRQ : HHNHQG

( DFK 3 URYLQFLDO7 HULVRUDOG SRUA2 W DQL DMRQ 3762  Z LAKRWAD 5 HJ LRQDO
&RDFK ( GXFDWRQ : HHNHQG RITHUQJ DADIRXULQ SHWRQ Z RUNVKRSV LQ DQ DM

Z RP HQ GHDUQLQJ HQYLLRQP HQW H[ FOXVLYH VR 7(/ 86 6KH &$1 &RDFK SDUAFLSDQW

« 7KHVH Z HHNHQGV VHUYH DV DQFKRU HYHQW | RUVKH SURJWDP  DQG DWMQGDQFH
Z LEH FRQVLGHUHG P DQGDVRU. | RU FXEV DQG FRDFKHV Z IVMKLQ D UHDVRQDEGH

GLWIDQFH
. &XEV DQG RUFRDFKHV Z KR DUH XQDECH VR DWHQG  HIMIKHU GXH VR GRFDWRQ RU
FRQIQFWP D\ | XOLADVKH SLRILDP SDUAFLSDWRQ FRP P LV HOQW E\ DWHMIQGLQJ DW

HDVWRCOH DOHAUQDWYH SLDFWFDOZ RINVKRS HJ  KRWHKIG E\ VKHLU FOXXE RU
ARFDOGLVWLFW

« &XEV DUH LHVSRQVIE®H | RU | LQDQFLDA@ VXSSRUMKQI FRDFKHV Z KR DWHQG
DOMUQDVIYH LQ SHWRQ Z RUNVKRSV  LOFOXGLQJ LQ FDVHV Z KHUH VIKHLU FOXE LV QRW
Z LVKLQ UHDVRQDEGH SUR[ LP LW VR D UHJ LRQDOFRDFK HGXFDVIRQ Z HHNHQG



6 DI H 6 SRUNS RVWHU

7KH &DQDGD 6 RFFHU 6 DI H 6 SRUAS RWHIU LV D SURJ UHWLYH SDFNDJH Rl SLRJLDP V
SRQFLHV DQG SLRFHGXUHV GHVLI QHG VR HQVXUH WMDWDADRUI DQL] DMRQV RI 1 HUQJ
VRFFHU LQ &DQDGD SLRYLGH VDIH 1XQ DQG Z HFRP LQJ H SHUHQFHV | RU DAD
SDUAFLSDQW

7KH 6 DI H 6 SRUAS RVWHU LOFOXGHV VIKUHH ) 5 ( ( WWDLQLQJ P RGXCHV
. 1&&3 0DNLQJ +HDG: D\ LQ6SRUN

. 1&&3 (P HWHQR $FURQ3MQ

. 1&83 5XGHRI 7ZR

$QG VZ R | HH EDVHG WDLQLQJ P RGXCHV
. 1&&3 0 DNH ( VKLFDO' HFLVIRQV O ('
. 5HVSHFWMOQ 6 SRUM RUS$ FVYLW / HDGHW 516

&RDFKHV SDUAFLSDWQI LQ7(/ 86 6KH &$1 &RDFK Z LAUHFHLYH | LODQFLDOVXSSRUW
[LRP VKHWUFXE HJ WHP EXWHP HQW VR FRP SGHM IKH O DNH ( VKLFDO' HFLVLRQV
0(' DQG5HVSHFWMQ 6 SRUMRU$ FWYLW / HDGHW 516 WDLQLQJ P RGXOHV

&RDFK ( GXFDWRQ ( [ SHFVDVIRQ

&RDFKHV DUH QRWUHT XLLHG VR FRP SOMWA DAIRXU  JWDWURRW FRDFK HGXFDVIRQ
Z RINVKRSVA WH\ P D\ FKRRVH VR FRP SO DQ\ RUDMRI VKHP  + RZ HYHU \R

| XOLADSLRI LUDP  SDUWFLSDWRQ FRP P VP HQW HDFK FRDFK P XVMDFKLHYH 7 UDLQHG
6VDWY LH FHUMLFDWRQ LQDWGBHDVWRQH  Z RUNVKRS E\ - XQH

$GGMRQDA DAFRDFKHV P XVWFRP SGMWA ViKH 6 DI H 6 SRUAS RWIHU E\ ViKH VDP H
GDWH



7(/ 86 6KH&$1 &RDFK SLRYLGHV @\ HUHG VXSSRUMR GHYHMRS Z RP HQ LQ
FRDFKLQJ FRP ELQLQJ D QDVIRQDOQHVE RUN RI UHVRXUFHV WDLQLQJ  DQG J XLGDQFH
Z VK D QRFDOQHVEZ RUN Rl FOXE EDVHG HQJ DI HP HQW HQVXULQJ FRDFKHV DWH
VXSSRUMG DQG HP SRZ HUHG DWHYHU. \AMIS

1 DVIRQDO1 HVZ RN Rl 6 XSSRUWV

,Q DGGLRQ VR SLRYLGLQI DFFHWW VR FRDFK HGXFDWRQ WDLQLQI 7(/ 86 6KH &$1
&RDFK RI1HW D QDWRQDOQHVE RUN Rl VXSSRUMWKDWEXLAEV FDSDFLW DQG DQJ QP HQW
DWWKH J UDVWURRW GHYHOR! RXU VSRUW

« 1 DVRQZ LGH FADWURRP  &RDFKHV UHFHLYH DFFHW VIR FXUWDWAG GHDUQLQ] FRQWAQW
VIKLRXJK D FHOQWDQ@] HG HDW VR QDYLJ DV YLLWXDOSMWRWP A GHVLI QHG VR

FRP SGHP HQWMHLU WDLQLQJ DQG VXSSRUARQIRLQI GHYHARSP HQW

. 9LUWXDOZ HELQODW &RDFKHV DUH LOYLWMAG VR SDUAFLSDWA LQWKUHH ~ QYH WRRDFK
+ XGGOWV* HQIDJLQI Z HELODW GG E\ &DQDGD 6 RFFHU FRDFK GHYHARSHWY DQG
LOGXW. HDGLQJ H SHUN RITHUQJ LOVLI KW LQVSLLDMRQ DQG SUDFVFDOVRROY

o ([ FXXVLYH DFFHVV  JXLGDQFH 3 DUAFLSDQW UHFHLYH SHUWVRQDQ] HG VXSSRUN
QDYL) DWQJ VKH FRDFK HGXFDWRQ SDWZ D\ LOFOXGLQJ 6 P DWALB DQG VKH 1 &&3
/ RFNHU HQVXUQJ VKH\ | HHOFRQI LGHQWDQG HT XLSSHG DWHYHU VWS Rl VIKHLU
NRXUQH\



/ RFDO1 HVZ RUN RI 6 XSSRUW
&OXEV VHUYH DV VIKH | RXQGDWRQRI 7(/ 86 6KH &$1 &RDFK E\ G4DGLQJ GRFDO
GHQYHU DQG | RWHULQJ) P HDQLQJ | XOFRQQHPVRQV | RU FRDFKHV

" HVL] QDWAG XE / HDGT] ( DFK SDUAMFLSDWI FRDFK LV VXSSRUMG E\ D
GHVLI QDWAG FXXE DG Z KR RYHWHHV SLRIWDP GHAQYHU DQG DFWYIMHY Z WKLQ
VKH FXE RITHUQJ GUHRWI XLGDQFH DQG P HQVRUWVKLS [ LRP VKH J LRXQG GHYHO

&XE KRVWIG DFVIYLIMIHV | &RDFKHV HQJ DI H LQ DFYIMHY RW DQY HG E\ VKHLW
FXE GHVLIQHG H FOXXVLYHQ |RUWKHP VR FRQQHFW VKDUH H SHUHOQFHV DQG
VWHQI VKHQ D GRFDOQHVE. RUIN Rl VXSSRUWV

$ FVYH SLRIWDP  LQYROHP HQW &XEV S\ DQ DFYH LROH LQ SLRJ LDP

LOQMDVYHV HOVXUQJ DQJ QP HQWZ VK QDVIRQDOJ RDGY Z KLAH SLRYLGLQI KDQGV
RQ HQFRXUDJ HP HOWDQG VXSSRUAMR VKHLU FRDFKHV



, W FUMFDOVKDWDADAHYHY Z RN VIRI HVIKHU VR HQVXUH VKDWFRDFKHV UHFHLYH
P D[P XP EHOQH MW URP WKH SURIWDP ( DFK KDV DQ LP SRUWIDQWURCH VR SM\
- &DQDGD 6 RFFHU
« 3 URYLQFLDO 7 HUWWRUDOG6 SRUN2 LI DQL DMRQ 3762
« &XEV
« &RDFKHV

&DQDGD 6 RFFHU
$V VKH 3WRIWDP &RRUGLQDVIRU &DQDGD 6 RFFHU Z LGD
o %H UHVSRQVLEMH | RU GHYHMRSLQI VKH FOXE DSSQFDVIRQ SWRFHW

« 6HHFW HDU FXEV VR SDUAFLSDWM LQ FRADERUWDWRQ Z IMK VIKH 3762

« / HDG HDFK SKDVH RI SLRIWDP GHQYHU

+  3WRYLGH LHVRXUFHV DQG VXSSRWWR SDUMFLSDVA] FXEV DQG FRDFKHV

«  &RRUGLQDW DQG GHDG VIKH VIKUHH YLUWXDOZ HELQDW | RU FRDFK SDUMFLSDOQW

. $EVRUE WMH FRWARI DQG SLRYLGH DFFHW VR &DQDGD 6 RFFHUV * UDWIURRW
&RDFK ( GXFDWRQ 3 LRIWDP RQAQH P RGXGHV

« 3WRYLGHW WHP QDYLJ DMRQ VXSSRUM RU FRDFKHV DV VKH\  HQWAU RU DGYDQFH
VKLRXJK * UIDVWURRW &RDFK ( GXFDWRQ

3 LRYLQFLDO3 DWDHW
$V 3 WRYLQFLDO3 DWOHW WKH 3762 Z LAD
« 6 XSSRUMQ VKH FOXE VHAHFVRQ SURFHW

. 6XSSRUAZ LMK | XQGLQJ |RULQ SHURQ FRDFK WDLQIQ) LOFOXGLQI D P LQIP XP Rl
ROH  LQ SHWRQ 5HJLRQDO&RDFK ( GXFDWRQ : HHNHQG

. &RP P I\WR VFKHGXQQJ Z RP HQ GHDUQLQJ | DFLAVIVRUY DWLHI LRQDOZ HHNHQGV

DQG VXSSRUMMKH GHYHIRSP HOWRI QHZ RQHV LQ FDVH VKHUH DUH QRWHQRXJK LQ
VKH A VWP



&XE 3 DWMFLSDQW
6 HOHFWAG DQG SDUAFLSDVIK] &XXEV Z LAD

6LQ D WIDQGDUGL] HG DJ LHHP HOWRXV@QLQ) LHVSRQVLELAMHY GHQRYHUDEGV
DQG GHDGHUVKLS H[ SHRVIVIRQV VR HOVXLH DQJ QP HOWDQG DFFRXQUIDELAW

" HVLI QDA DWAHDVW\RCH SUP DU FRQVDFW VH &CXE / HDGP VR P DQDJH
SWRIWDP GHAYHU DQG FRDFK HQJ DI HP HQWDWWMKH GRFDOGHYHO

5 HFUXLW ] FRDFKHV VIR SDUAMFLSDWA LQ VIKH SURJ LDP
6 XSSRUM-RDFK GHYHORSP HQWE\ FRYHUQJ VIKH FRVWARI

o $WOIDWWRQH  LQ SHUWRQ * IDWILRRW &RDFK ( GXFDMRQ : RUNVKRS SHU
FRDFK L ViKH FRDFK LV XQDE® VR DWHMIQG D 5 HJ LRQDO&RDFK ( GXFDWRQ
Z HHNHQG GXH ViR GRFDVIRQ RU VFKHGXQQJ

o 7KH5HVSHPMQ 6SRUN 516 DQG 0 DNLQJ ( VKLFDO' HFLVIRQV 0 (' RQQQH
P RGXQV

$ FVIlYHQ SDUWFLSDVMA LQ SLRIWDP DRAYIMHY DQG FRP SV LHSRUMA
WHTXUWWHP HOQW DV RXMQHG EHARZ

&XXE 5 HSRWMKQJ 5 HT XLUHP HOQW

&OXEV DUH H[ SHFWAG VR GRFXP HQMWMHLU LOQYROYHP HOWDQG SURJ UHVW VKURXJ KRXW
WH SLRIWDP E\ VXEP DMK UHI XADU XSGDWAV GRFXP HQUDMRQ DQG P LOMVRQH
HYLGHQFH VR VIKH SURJUDP  FRRUGLQDVRU 7KLV LOFOXGHV

+RWIQJ D FOXE MXQFK P HHVIQJ RUNLFNRI I HYHQW] VXEP WD EUHI VXP P DU
DQG SKRVR DV HYLGHQFH RI SDUAFLSDVIRQ

/ HDGLQJ DWAHDVWWY R JURXS DFWYIMMHV ] SWRYLGH D EUHI VXP P DU DARQJ
Z MK D SKRVR Rl HDFK DFWYLW

3 DUAFLSDVLY LQ SLRIWDP DFWYIMHV ] FXXE DGV P XVWDWIHQG VIKUHH
&RDFK + XGGMHV

&RP SOMQI RQIRLQJ UHSRUAKR] | FOXEV Z LAGDZ RWN Z VKK ViKH &DQDGD 6 RFFHU
3WRIWDP &RRUGLQDVRU VR WDFN DQG VXEP IMFRDFK DWHMQGDQFH FRP P LVIP HQW
Z RUINVKRS FRP SGMRQ DQG P LMWVRQH XSGDWAV


















