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2 YHU VIKH SDVWWKUHH \ HDWY 7(/ 86 6KH &$1 &RDFK KDV P DGH VLJ QU LFDQMWAMLGHV
A HQIDILQD Z LW FRP P XQW FOXEV DFLRW VHYHQ SURYLQFHV DQG VXSSRUAQ]
P RUH VIKDQ Z RP HQ FRDFKHV DV WMH\ EHJ LQ WHLU FRDFKLQJ NRXUQH\ V LQ VIKH
JUDWURRW JDP H

YXLABLQI RQ VKLV | RXQGDMRQ <HDU  H[ SDQGV iKH SLRIWDP LQWR 4 XZEHF 1 HZ
%dXQVZ LFN DQG 3 UQFH ( GZ DUG ,VADQG EUQILQI 7(/ 86 6KH &$1 &RDFKTV UHDFK
VRDAD  &DQDGLDQ SURYLQFHV VIOFH LW MXQFK LQ 7KH SLRILDP FRQUQXHV
VR VXSSRUAMFOXEV DQG FRDFKHV VIKLRXJ K LOQUWRQDOUHFUXLVIP HQW DFFHVVLEGH

FRDFK HGXFDWRQ DQG P HDQLQJ I XOFRP P XQUW FRQQHPARQVA KHGBLQJ P RWH
Z RP HQ HQWU GHYHARS DQG SURJ UHWV LQ FRDFKLQJ

U7(/ 86 6KH&$ 1 &RDFK KDV VKRZ Q VKH LP SDFVWWKDWFDQ EH
FUHDVMG Z KHQ FRP P XQIMIHV FRP H VRJ HVKHU VR VXSSRUAP RUH

Z RP HQ LQ FRDFKLQJ $V ZHHQWU<HDU  Z H DUH | RFXVHG RQ
EXLAELQJ RQ VKLY VWURQJ | RXQGDVIRQY" H[ SDQGLQJ DFFHW VR QHZ

FRP P XQUHYV VWUHQIVKHQLQJ SDUWQHWKLSY Z LK FOXEV DQG
FROWOQXLQJ VR FUHDWA P HDQLQJ | XOH[ SHUHQFHV VKDWHQFRXUDJ H

P RUH Z RP HQ VR JHWLQYROYHG LQ VKH JDP H 7KH FRP P LVP HQWRI RXU
FOXE SDWQHW UHP DLQV DWVKH KHDUARI VKLV Z RN KHGBLQJ VR
VKDSH D P RUH LQFOXVLYH DQG Z HGFRP LQJ | XWWUH | RU FRDFKLQJ
DFLRVV &DQDGD V

6 DUD 0 F&RQDJI K\
" LHFVRU &RP P XQW 6 SRUN, QFXVLRQ

&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 LQIMDWYH 7(/ 86 6KH &$1 &RDFK HQJDJHV DQG FRADERUDVIAV

Z VK FRP P XQUW FOXEV DFURVV SDUAFLSDVIKJ SURYLOFHV VIR 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




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 * UDVWWIURRW &RDFK ( GXFDWRQ 3 URJWDP LV DQ LOWRGXFVRU
FRDFKLQJ SDWZ D\ VKDWHTXLSV QHZ DQG GHYHMRSLQJ FRDFKHV Z LW VIKH NQRZ GHGI H
DQG VNLAY VR GHQYHU SRVIMIYH DJH DSSURSUDW VRFFHU H| SHUHQFHV | RU S@D\ HW
DWD@GIYHY

7KH SLRIWDP LOFOXGHV IRXU ~ Z RUNVKRSV DQJ QHG Z VKK 6 \VIDJ HV DQG
Rl WH/ RQJ 7HWP 3@\ HU' HYHGRSP HQWO RGHO

.« $FVIYH WDUW

. ) XQGDP HQVDY

./ HDUQ VR WDLQ
. 6RFFHUIRUQH

( DFK Z RUINVKRS KDV VE R FRP SRQHQW DQ RQQAQH P RGX®H DQG DQ LQ SHWRQ
SUDFVIFDOZ RUNVKRS



2 QQQH 0 RGXCHV
5 HFUXIVMG FRDFKHV Z LGDEHJ LQ RU FRQWOXH VWKHLU * UDVWURRW &RDFK (| GXFDWRQ
3WRIWDP JDLLQJ | WHH DFFHWW VR VIKH RQQOH P RGXAHV | RU DADI RXU J UDVWURRW
Z RINVKRSV $FVYH 6 VDUV ) 8 1 GDP HQVIDQY / HDUQ VR 7 UDLQ DQG 6 RFFHUIRU/ UH

,Q 3 HWRQ 3 UDFWFDO
$1VHU FRP SOMQI WH RQQOH P RGXGH FRDFKHV Z LADUHFHLYH | LODQFLDOVXSSRUMR
DWIQG DWAHDVWROH LQ SHWRQ SUDFWFDOZ RUNVKRS  KHGSLQI VMHP FRP SGHWH
WMHLU VRFFHU VSHFLI LF FRDFK HGXFDWRQ HJ  VKH FOXE Z LADFRYHU VIKH FRWARI RQH
Z RUINVKRS SHU SDUWFLSDWRQJ FRDFK

&RDFKHV Z LWEH HOFRXWDJI HG VIR DWHQG DQ LQ SHWRQ Z RUINVKRS VK\DWEHVW LW
VIKHL VFKHGXH DQG GRFDWRQ HJ  KRVWMG E\ WW(HLW FXXE RU GIVWUFW RUVKH\ P D\
FKRRVH VR SDUAFLSDWM LQ VKHLU 5 HJ LRQDO&RDFK ( GXFDVRQ : HHNHQG KRVWHG DQG
GHQYHUHG E\  VKHLU 3 LRYLQFLDO 7 HUWRUDOO HP EHU $ VWRFLDWRQ

5 HJ LRQDO&RDFK ( GXFDWRQ : HHNHQG
( DFK 3 URYLQFLDO 7 HULVRUDOO HP EHU$WRFIDWRQ 0$  Z LAKRWAD 5 HI LRQDO
&RDFK ( GXFDVIRQ : HHNHQG RITHUQJ DADIRXULQ SHWRQ Z RUNVKRSV LQ DQ DM

Z RP HQ G4DUQLQJ HQYLLRQP HQW

« 7KHVH Z HHNHQGV VHUYH DV DOQFKRU HYHQW | RUVKH SLRJWDP  DQG DUH DQ
LP SRUMDQNSDUARI VIKH FRDFK GHYHARSP HOWH[ SHUHQFH &OXXEV DQG FRDFKHV
ORFDWAG Z LVKLQ D UHDVRQDEMH GLWWIDQFH DUH KLJIKQ HQFRXUDJ HG VR DWMQG

« &XEV DQG RUVWKHLU FRDFKHV Z KR DUH XQDEMH VR DIWMMQG  HIVKHU GXH VR GRFDVIRQ
RU VFKHGX@QJ FRQI@QFWP D\ P HHWWH SURJ LDP  SDUAFLSDWRQ UHT XLLHP HOWE\
DWHQGLQJ DWCAHDVWRQH DOMUQDWYH SUDFWFDOZ RUINVKRS HJ  KRVWHAG E\
VIKHLU FCXE RU GRFDOGLVWILFW

« &XEV DUH LHVSRQVLEQ®H | RU | LQDQFLDAD VXSSRUM FRDFKHV Z KR DWHQG
DOMUQDVIYH LQ SHWRQ Z RUNVKRSV LOFOXGLQI Z KHQ VIKHLU FOXE. LV QRWZ LVKLQ

UHDVRQDE® SUR] LP LW VR D 5 HJ LIRQDO&RDFK ( GXFDWRQ : HHNHQG



6 DI H 6 SRUANS RVWHU

7KH &DQDGD 6 RFFHU 6 DI H 6 SRUAS RWHIU LV D FRP SUHKHQVLYH SDFNDJH RI

SLWRIWDP V SRAFLHV DQG SURFHGXUHV GHVLI QHG VIR HQVXUH VIKDWDGDRUI DQL] DVRQV
WDWRI | HU VRFFHU LQ &DQDGD SURYLGH VDIH 1XQ DQG Z HFRP LQJ H SHUHQFHV |RU
DADSDUAFLSDQW

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 SDUAFLSDW] LQ VKH SLRILWDP  Z LADUHFHLYH | LODQFLDOVXSSRUM LRP VIKHLU
FXE HJ UHWP EXWHP HOQW VR FRP SCGHVA VIKH O DNH ( VKLFDO' HFLVIRQV O (' DQG
5 HVSHFWLQ 6 SRUM RU $ FYLW / HDGHWY 516 WDLQLQJ P RGXQHV U VKHVH FRVW
DUH QRWFRYHUHG E\ VKHLU 3 LRYLQFLDO 7 HUWRUDO6 SRUNM/RG\

&RDFK ( GXFDVIRQ ( [ 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

| XOLADSURIDP SDUAFLSDVRQ FRP P VP HQW HDFK FRDFK P X\MDFKLHYH 7 UDLOHG
6VDWY LH FHUMLFDMRQ LQDWBHDVWRQH  Z RUNVKRS E\ - XQH

$GGLMRQDA DAFRDFKHV P XVWFRP SGWA ViKH [ LYH 6 DI H 6 SRUAS RVIAU WUDLQLQJ

P RGX®V E\ WWH VDP H GDVM
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