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'DWHFWREHU
/IRFDWIBR@WUH RI ([FHOOHQFH IRU 6RXWK $VLDQV DW 3UR
6FDUERURXJK

HOFRPH DQG &DOO WR 2UGHU
%KDUDW 6DLQL &KDLU RI WKH &%$66% %RDUG RI 'LUHFWRUV |

/IDQG $FNQRZOHGIBPHHRWIDQGDNXPDU ODQDJHU &RPPXQLW\
GHOLYHUHG WKH /DQG $FNQRZOHGJHPHQW EHIRUH WKH EXVL

$SSURYDO RI 'UDIW $JHQGD

1DQGLQL 7LUXPDOD IURP 6RXWK $VLDQ &HQWHU RI :LQGVRU
DIJHQGD $WXO\D 6KDUPDQ IURP 6RXWK $VLDQ /HIJDO &OLQLF
WKH PRWLRQ

$SSURYDO RI $*0 OLQXWHYV
=HHVKDQ 6XPUDQL IURP 6NLOOV IRU &KDQJH PDGH WKH PRWI
7LUXPDOD IURP 6RXWK $VLDQ &HQWHU RI :LQGVRU VHFRQGH

&KDLUpV 5HSRUW
%KDUDW 6DLQL WKH &KDLU Rl &$66% %RDUG SUHVHQWHG KL\
WKH DWWHQGHHY ZKR DUH SDUWLFLSDWLQJ LQ WKH $*0
DQG ZKLOH ZH DUH KDSS\ ZLWK RXU DFKLHYHPHQWYV ZH L
RQJRLQJ JOREDO FRQIOLFWYV WKDW KDYH DIIHFWHG VR PDQ\
UHFRYHU\ HITHFWV RI WKH &RYLG SDQGHPLF DQG WKH V\V
FRPPXQLWLHV VWLOO FRQWLQXH WR H[SHULHQFH ,Q &$e
SURMHFWYV WR DGGUHVV RQJRLQJ FKDOOHQJHV IDFHG E\ WK
DQG WKLV ZzDV PDGH SRVVLEOH ZLWK WKH KHOS IURP E\ RXU
ZRUNHG DORQJVLGH XV WR PDNH WKHVH SURMHFWY VXFFHVV
UHDG WKH $*0 ERRNOHW ZKLFK FRQWDLQV WKH VXPPDU\ RI W
LPSDFW RXU ZRUN LV PDNLQJ LQ WKH 6RXWK $VLDQ FRPPXQL

([HEFXWLYH 'LUHFWRU 5HSRUW
6DP\D +DVDQ SUHVHQWHG WKH ([HEFXWLYH 'LUHFWRUMV UHSR
DFKLHYHPHQWYV LQ 6DP\D PHQWLRQHG WKDW ZH FRQW.L
SODQ :H FKDQJHG RXU SXUSRVH DQG E\ ODZV DQG RIIL
RUJDQL]DWLRQ LQ WKH EHVW LQWHUHVW RI RXU FRPPXQLW\
6FDUERURXJK DQG ZHUH DEOH WR GHYHORS D KXE RI VHUYLF
WKH *UHDWHU 7RURQWR $UHD DQG WKH ODXQFK RI WKH &HQ"
&$66%$ ZDV DOVR UHSUHVHQWHG LQWHUQDWLRQDOO\ DW WKH



&RXQFLOpPV IRXUWK 8QLYHUVDO 3HULRGLF 5HYLHZ LQ 6ZLW]H
UHFRPPHQGDWLRQV UHJDUGLQJ KXPDQ ULJKWV LQ &DQDGD
&$66% ZDV DEOH WR DFTXLUH WKH $QFKRU DJHQF\ VWDWXV Z
XV EXLOG FDSDFLW\ Rl RXU RUJDQL]DWLRQ :H DOVR VXFFHV
-XVWLFH VXPPLW DQG WKH 6RXWK $VLDQ +HULWDJH ORQWK H
&$66%$ DOVR PDGH LWV SUHVHQFH IHOW LQ RWKHU SDUWV RI
LQ (GPRQWRQ $OEHUWD DQG 6XUUH\ %ULWLVK &ROXPELD W
FRPPXQLWLHV WKHUH DQG SURYLGH WKHP VXSSRUW 6DP\D F
JUDWLWXGH WR DOO RI WKH IXQGHUV SDUWQHUV IULHQGYV
FROODERUDWLRQ DQG VXSSRUW

$XGLWRUpV 5HSRUW

=HHVKDQ 6XPUDQL 7UHDVXUHU RI &$66% VXPPDUL]J]HG WKH $
WKH ILQDQFLDO VWDWHPHQWY DUH SUHVHQWHG IDLUO\ DV U
DSSURYH WKH DXGLWHG VWDWHPHQWY ZDV PDGH E\ +DUS
&RPPXQLW\ +HDOWK 6HUYLFHV 3&+6 W ZDV VHFRQGHG E\ +
7KH PRWLRQ WR UHDSSRLQW 5DVKLGL //3 DV WKH DXGLWRU 7
6$/&2 DQG VHFRQGHG E\ 1DQGLQL 7LUXPDOD RI 6RXWK $VLDC

%RDUG OHPEHU 1RPLQDWLRQ

7KH VODWH LV DV XQGHU
%KDUDW 6DLQL &KDLU

7DQ]JLQD ,vODP 6HFUHWDU\

=HHVKDQ 6XPUDQL 7UHDVXUHU
-HVVLFD 6LQJK OHPEHU

7TKDQX\D ORKDQDWKDQ OHPEHU

$\HVKD &KXJKWDL OHPEHU

6DPLU 3DUPDU OHPEHU

-HVVLFD '"HYL &4KDQGUDVKHNDU OHPEHU

%KDUDW DFNQRZOHGJHG WKH ZRUN RI /HDQQH 6DOGDQKD DV
FRPSOHPHQWHG =HHVKDQ IRU VWHSSLQJ LQ DV WKH QHZ 7UH

7KH PRWLRQ WR DSSURYH WKH VODWH DV WKH ERDUG F
6KDUPDQ IURP 6$/&2 DQG VHFRQGHG E\ 1DQDGLQL 7LUXPDOD
'LQGVRU

OHHWLQJ $GMRXUQPHQW

7KH PRWLRQ WR DGMRXUQ WKH EXVLQHVV VHIPHQW RI WKH F
6KDUPDQ IURP 6$/&2 DQG VHFRQGHG E\ =HHVKDQ 6XPUDQL 7
DGMRXUQHG
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'HDU IULHQGYVY PHPEHUV IXQGHUV DQG SDUWQHUYV

JLUVW D VLQFHUH WKDQN \RX WR DOO RI \RX IRU \RXU RQJRI
‘H DUH GHHSO\ DSSUHFLDWLYH , ZRXOG DOVR OLNH WR H[WF
I[ULHQGY PHPEHUV IXQGHUV DQG SDUWQHUV O0ODQ\ WKDQNYV
LPSRUWDQW DQG PXFK QHHGHG MRXUQH\ 7KHUH DUH PDQ\ H
XQGHUzZD\ DQG ZH ORRN IRUZDUG WR VKDULQJ VHYHUDO XS

/IDVW \HDU ZDV DQRWKHU \HDU ILOOHG ZLWK VLJIJQLILFDC
&RXQFLO RI $JHQFLHV BHUYLQJ 6RXWK $VLDQV &$66$ +RZH
QRW DFNQRZOHGJH WKH RQJRLQJ ORFDO QDWLRQDO DQG LQ
DV WKH QHJDWLYH UKHWRULF DURXQG HTXLW\ ZRUN WKDW L
&DQDGD DQG WKH ZRUOG &RPPXQLWLHV DUH ZLWQHVVLQJ D
GLVFULPLQDWLRQ DQG YLROHQFH :H PXVW UHPDLQ VWHDGIL
SURWHFW KXPDQ ULJKWV DGYRFDWH IRU VRFLDO DQG UDFLLE
LQFOXVLRQ IRU DOO

&$66$UV SURMHFWY DQG LQLWLDWLYHV FRQWLQXH WR DGGUH
WKH 6RXWK $VLDQ FRPPXQLWLHV 7KH OLVW KDV JURZQ ZKLF
IRU WKLV ZRUN , ZRXOG OLNH WR PHQWLRQ WKH QDPHV RI W
$QQXDO +HDOWK (TXLW\ 6XPPLW 6RXWK $VLDQ +HULWDJH OR
6XPPLW 'DWD IRU &KDQJH 3URMHFW 5DFLDOL]J]HG +HDOWK :R
+RQRXU 2XW Rl "+RQRXU %DVHG 9LROHQFHp %UHDNLQJ %DU
DQG 5HSURGXFWLYH +HDOWK 6HUYLFHV IRU 6RXWK $VLDQ 1H
5DFLDO (TXLW\ LQ (GXFDWLRQ 3URMHFW DQG WKH UHJLRQDC
7KH &$66$% WHDP DQG SDUWQHUV FRQWLQXH WR VKRZ WKHLU
FRXUDJH FRPPLWPHQW DQG GHGLFDWLRQ WR WKLV WLPHO\
ZRUN LV SURIRXQG 30OHDVH GR WDNH VRPH WLPH WR UHDG V
8SGDWHV VHFWLRQV ZKHUH \RX ZLOO ILQG IXOVRPH GHWDLO
DERXW HDFK SURMHFW DQG LQLWLDWLYH 2Q EHKDOI RI &$66
WKH &$66$%$ WHDP DQG SDUWQHUV IRU DSSURDFKLQJ WKLV ZR
GHWHUPLQDWLRQ HPSDWK\ DQG UHFLSURFLW\



$ORQJ ZLWK WKH PDQ\ RQJRLQJ DQG QHZ SURMHFWY DQG LQ
WKH LPSOHPHQWDWLRQ RI RXU BWUDWHJILF 30DQ PDC
QHFHVVDU\ SROLF\ DQG JRYHUQDQFH VWHSY FRQQHFWHG WR
FRQWLQXHG RXU ZRUN R Q $GIEW WR ZDHORRISW QY KRG GHYHORSL
VSDFH LQ 6FDUERURXJK 2QWDULR DQG ODXQFK HI/ MDKH/ & HQ )
7KLV KDV DOORZHG XV WR GHYHORS TXLWH®VXDQTXH KXE RI
FRPPXQLWLHYV L Q7RAUKRHD YURDD W H U

,W KDV GHILQLWHO\ EHHQ DQRWKHU \HDU KLJKOLBWHG E\ P
RXU VLQFHUH JUDWLWXGH WR DOO RI RXU IXQKXWWRQIBUWYWIH
VXSSRUW DQG FROODERUDWLRQ KHOS GULYH VWUDWHJILF DQ
:H ORRN IRUZDUG WR DQRWKHU SURGXFWLYH DQG VXFFHVVI

,Q VROLGDULW\

%KDUDW 6DLQL
&KDLU RI WKH %RDUG &%66%
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QG $QQXDO BRFLDO -XVWLFH 6XPPLW
SURMHFW O0DQRORI®ID\2PDU 6DPDKD .XUHVKL DQG 5LGDK $VJKI

&$66% V QG $QQXDO 6RFLDO -XVWLFH 6XPPLW ZDV FRQYHQH
&ROOHJIJH (YHQW &HQWUH RQ ORQGD\ ODUFK WK IURP

\HDUpV WKHPH 2'HFRORQL]JLQJ B3UDFWLFHYV DQG 6HUYLFH '"HC
DQG 5HVROXWH $00\VKLS 3 DGGUHVVHG FULWLFDOO\ UHOHY

7TKH 6 XPPLW VRXJKW WR DGGUHVYV D UDQJH RI SUHVVLQJ VRF
GHFRORQL]DWLRQ RI ZRUNSODFHV DFFHVV WR KRXVLQJ IRU
KDWH WKH SROLWLFV RI DOO\WKLS DQG VHWWOHU UHVSRQ\

7KH HYHQW IHDWXUHG VL[ VHVVLRQV DQG D OXQFK OHDUQ

GLVWLQJXLVKHG URVWHU RI VSHDNHUYV
JLILQJ WKH %URNHQ 5XQJ IRU 5{PAL® O DNHGEL RRHD )L[ WKH
%URNHQ 5XQJ
&RXQWHULQJ ([WUHPH 3ROD 0RKDWHRQ+DY&LFDWKH[HFXWLYH
'LUHFWRU &DQDGLDQ 5DFH 5HODWLRQV )RXQGDWLRQ 3HV
*RYHUQPHQW RI &DQDGDuV JHGHUDO $QWL 5DFLVP 6HFUHYV
IXQFK /HDUQ $PULWLBBIFMIRW R1 3URJUDPV ,QVWLWXWH
'RUNSODFHV IRU $00 'HFRORQL]LQJ :RUNSO BPBNNKDERABL 6 H L
+ &RPPXQLFDWLRQV &RRUGLQDWRU &RDOLWLRQ RI ,QQRY
&,/$5
3ROLFLQJ RI WKH 0LQGV %RGUHWLP GERIDAWY <X + )RXQG
+\SKHQ /DNKGHHS 6LQJK + 3URJUDP ODQDJHU &$66%
5LJKWV WR 5HDOLW\ 5DFLDOL]HG 3HRSOHuV @FKBVV WR +
5D]D + 'LUHFWRU RI 3ROLF\ DQG &RPPXQLFDWLRQV 1DWLR
3ROLWLFV RI $O00\WKLS 6HWWOHU 5HVSRQVLELOLW)\ DQG (
%HWZHHQ ,QGLJHQRXV DQG 6HVWWOMUY%ERPOEDRQW l+HMG XF DV
' QGLJHQRXV ,VVXHV

7KH 6 XPPLW EURXJKW WRJHWKHU SHUVRQQHO IURP &%$66% V
VHUYLFH SURYLGHUV DQG XQDIILOLDWHG LQGLYLGXDOV W
FRPPXQLW\ OHDGHUV UHVHDUFKHUV DFDGHPLFV VWXGHQW
SROLF\PDNHUV WR FRQYHQH H[FKDQJH NQRZOHGJH FULWLF
LQ SLYRWDO GLVFXVVLRQV RQ VRFLDO MXVWLFH






6RXWK $VLDQ +HULWDJH ORQWK
SURMHFW ODQEORGID\2PDU ODKGLED &KRZGKXU\ DQG 5LD $UR'

3DUW®BUWHG :D\ *UHDWHU 7RURQWR ° 6RXWK $VLDQ &RPPXC
8:*7TuV 63&%&

(YHU\ 0D\ &$66$% RUJDQL]HV D PRQWK ORQJ FHOHEUDWLRQ W
GLYHUVLW\ KLVWRU\ DQG KHULWDJH RI 6RXWK $VLDQV LQ &
&HOHEUDWLQJ 6RXWK $VLDQ %XVLQHVV /HDGHUV LQ &DQDG!
OHDGHUVKLS DQG HQWUHSUHQHXUVKLS 7KURXJKRXW WKH P
RI 6RXWK $VLDQ WUDLOEOD]HUV ZKR DUH VKDSLQJ YDULRXV

7KH FDPSDLJQ EHJDQ ZLWK WKH ODXQFK RI D SRVWHU RQ 0D

OHDGHUV IURP PXOWLSOH VHFWRUV LQFOXGLQJ IRRG WHFK«

FRPPXQLFDWLRQV

. $PDQ $GDWL®DJILQJ 3DUWQHU )$5( *URXS &R )RXQGHU &
(QWHUSULVHYV

. 'U 1DEDQLWD&IROY®XQGHU &(2 +'$;

. 1DKLG $]L] 6DPDG &R]JRXQGHUV 2ZQHUV ODLVRQ &KDwV
. 3UDVDQQD 5DQJDIQMWKD®\ (TXLW\ ,QFOXVLRQ %HORQJL
DQG &RQVXOWDQW 6SHDNHU &RUUHVSRQGHQW :ULWHU
. 6DDGLD OX]PRIOQUGHU 3UHVLGHQW 7HFK*LUOV &DQDGD &

&DQDGD
.« 7RQ\ BLQUAKXQGHU 3UHVLGHQW )UXLWLFDQD



7KH FHOHEUDWLRQ FXOPLQDWHG RQ 0D\ ZLWK D SDQHO GL
SDUWQHUVKLS ZLWK 8:*7pV 6%&%$& 7KH HYHQW IHDWXUHG D |
HIKLELWLRQ E\ $VLP +XVVDLQ #VWXGHQWDVLP VKRZFDVLQ.
WKH 3DUWLWLRQ RI ,QGLD 7KLV ZDV IROORZHG E\ FDSWLYDYV
FHOHEUDWHG +LQGXVWDQL FODVVLFDO YRFDOLVW )DKULQD
6RXWK ,QGLDQ GDQFH 7DL 6DOLK RIIHULQJ D SRZHUIXO VSF
PLJUDWLRQ DQG VDFULILFHV DQG $KNHQDP $UWV VKRZFDVI
3bUDL GUXP SHUIRUPDQFH

7KH KLIJKOLJKW RI WKH HYHQW ZDV DQ HQJDJLQJ SDQHO GLV

LQGLYLGXDOV DFFRPSDQLHG E\ D OLYH SDLQWLQJ VHVVLRQ

ORFDO DUWLVW RI 6RXWK $VLDQ GHVFHQW 7KH ILYH VSHDN}

- $PDQ $GDOIL@DJILQJ 3DUWQHU )$5( *URXS &R )RXQGHU &
(QWHUSULVHYV

. 3UDVDQQD 5DQJDQBEKIYQVRU DQG &RQVXOWDQW 6SHDNH!
'ULWHU &ROXPQLVW

. 6DDGLD OX]PRPOQUGHU 3UHVLGHQW 7HFK*LUOV &DQDGD &l
&DQDGD

« 3XMD $JIJDRDOQGHU .$36 5HDOW\ *URXS

. (VD 3DUD (VDG@BIOOGD(VWDWH 5HDOWRU &RPPXQLW\ $FWLYL

7KLY HYHQW ZDV D ILWWLQJ FRQFOXVLRQ WR D PRQWK GHGL
DQG FRQWULEXWLRQV RI 6RXWK $VLDQ EXVLQHVV OHDGHUV
WKHVH WUDLOEOD]JHUV ZKR FRQWLQXH WR LQVSLUH DQG VKLEL

$PDQ$ DI 6DDADO0 X DD 3UDVDQD 5DQJ DADKEX 3\ $JIDZD /XEIDQD)ICDDQ (WD 3DWD (MDD

0 DQDILQI 3DVHUR ) $5( JRXQGU 3UMGOR " (SGMRY - &ROXKWIQ YRXQ@EH) &(2 R. $3€ " WHARUDW HE® 5HDQ WIAR YARNH
*RXS  &R)RXQGHJ &(2 THK WY&DQDED &R 6SHDNHU : UMK 5HDAV* URXS
R ( SRN( QMBI ) RXQGHUR 7THK SHHADDE

7DL6DIK . DXD 61GATXH $KNHDP $ W # 6WEHOS P . D] L) DKUCD -XQDIG $D\K\ DBLQIK
) RXQGGHUR \KH5HG0 DEDW &RP P XQW$ L 7DP IQQAIHRXV 0 XQAVASTEDY $ W &OWHFDO DQAH3HIRWP HC &OWFD® RADD)
&RGANYH 5HG0 DEW HDAOY 'UXPPIQ) ' DQHQI <RID ,QXKRRU
&HQMJ * URXS
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WK $QQXDO +HDOWK (TXLW\ 6XPPLW

SURMHFW ODD@EEHED &KRZGKXU\

 QWHWQPYHHVKD +HODOL %HQJLVX 2QNDO 'HHSDN 7KDSD DQ
9ROXQWXZAHWLULD 5D]YL

3DUWQHUYV

. 3XEOLF +HDOWK $JHQF\ Rl &DQDGD 3+$&

.« 8QLWHG :D\ *UHDWHU 7RURQWR ° 6RXWK $VLDQ &RPPXQLW
6$5&%&

« S5RRWV &RPPXQLW\ 6HUYLFHVY 5RRWV&6

. +LVSDQLF '"HYHORSPHQW &RXQFLO +'&

. &KLQHVH &DQDGLDQ 1DWLRQDO &RXQFLO ° 7TRURQWR &KDS

. &DQDGLDQ $UDE ,QVWLWXWH &8$,

.« %ODFN +HDOWK $OOLDQFH %+$

« &RPSXWHN &ROOHJIH

. /$03 &RPPXQLW\ +HDOWK &HQWUH

7KH WK $QQXDO +HDOWK (TXLW\ 6XPPLW WLWOHG 8QLWHG
6WUDWHJLHV IRU 5DFLDOL]J]HG &RPPXQLWLHV LQ 2QWDULR Z
FROODERUDWLRQ ZLWK WKH 3+%$& 8:*7uV 6%&%& 5DFLDOL]JHG
5+:* &RPSXWHN &ROOHJH DQG /$03 &RPPXQLW\ +HDOWK &&F
IXOO FDSDFLW\ ZLWK DWWHQGHHY HDFK GD\ WRWDOOLQ.

(YHQW '"HWDLOV

« 'D\ "HGQHVGD\ 1RYHPEHU $0 ° 30

o SHVLGHQFH &RQIHUHQFH &HQWUH &RRSHUDJH 6W
« 'D\ 7XHVGD\ 1RYHPEHU $0 ° 30

o 5LYHUVWRQH &RPPXQLW\ &HQWUH 'RQ OLQDNHU 'U %

7TKH VXPPLW KLIKOLJKWHG WKH 5+:* LQLWLDWLYH D FROODE
5RRWV&6 +'& &&1& 72 &%, DQG %+$% 7KH HYHQW SUHVHQWF
VXUYH\V FRQVXOWDWLRQV DQG IRFXV JURXSV VKRZFDVLQJ
%ODFN $IULFDQ &DULEEHDQ %$& 6RXWK $VLDQ (DVW $VLD
0(1$ DQG /DWLQ; +LVSDQLF FRPPXQLWLHV 7KH GLVFXVVLR
KHDOWKFDUH TXDOLW\ RI FDUH DQG V\VWHPLF EDUULHUYV V
JDSV DQG VRFLR HFRQRPLF GLVSDULWLHYV

2YHU WKH WZR GD\V SDUWLFLSDQWY HQJDJHG LQ NH\QRWH
EUHDNRXW VHVVLRQV WR FROODERUDWH RQ DFWLRQDEOH V\
LOQHTXLWLHYV SDUWLFXODUO\ LQ WKH DIWHUPDWK RI WKH &2
VHVVLRQV IRFXVHG RQ WKH XQLTXH KHDOWKFDUH FKDOOHQJ
FRPPXQLWLHY LQFOXGLQJ 6RXWK $VLDQ /DWLQ: +LVSDQLF
BRXWKHDVW $VLDQ JURXSV (DFK VHVVLRQ DYHUDJHG SD
GHSWK GLVFXVVLRQV RQ DGYDQFLQJ KHDOWK HTXLW\ DQG R

7R UHDG IXO0O SURFHHGLQJY UHSRUW LQFOXGLQJ GHWDLOV
YLVIZ® FDVVD FD DQQXDO KHDOWK HTXLW\ VXPPLW
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7KH $ QQXDO+ HDAK ( TXIW 6 XP P IWKRVMG E\
&$66$ IV GHAFDWG R DAAUHWMQ) KHDIK
GQVSDUMAY \WDWEVSIRSRMRCDWM® DIIHRW

P DULQD{ HG FRP P XQUIAV Z W D SDMEXOU
IRFXV RQ 6 RX\K $ VIDQ DQG RIKHULDADA HG
JURXSV

7KW\ HDYV 6 XP P MZ LOEH\IR CD\ V W IO
FHOMURQ WH 5 DFID@ HG + HDGK :  RUNQY

* URXS IQMDRH D FRERIDMYH HIRWEHX HHQ

&$66$ 5RRN&RP P XQW 6 HVEHY %DMAN
+ HDGK $ @DCFH + VSDQE' HYHBSP HOW
&RXQFIO& KIQHVH & DCDADQ 1 DIRCDCE RXQFIO
7RUIRQR & KDSWU DQG WH & DCDADQ $ WDE
QMMM 7 RIHKHU \WHVH RU DQ] DIRQY Z L
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7KH $ QQXDO HDAK ( TXIW 6 XP P IWKRWAG E\
&$66$ 1V GHAFDMG R DACHWMQI KHDAN
QVSDUMHAY \WDWAEVSURSRMRQDWMD DIIHAW

P DULQDQ HG FRP P XQWAV Z W D SDMEXOU
IRFXV RQ 6 RX\K $ VIDQ DQG RWHUUDADD HG
JURXSV

TKWV\HDUW 6 XP P WZ IOEH\WR GAD\V W2 1@
FHQMURQWH 5 DFIDQ HG + HDAK :  RUNQJ

* URXS IQUWDIYH D FR@ERDWH HIRWERX HHQ
&$663% 5RRWE&RP P XQW 6 HYFHV %DFN
+HDAK $ @DQFH + IVSDQE ' HYHRSP HONV

& RXQHO & KICHVH & DQDADQ 1 DWRCDCE. RXQHO
7 RIRQR & KDSWU DQG \WH & DCDADQ $ WDE
QAWM 7 RIHWKHU \WHVH RU DQ] DIRQY Z LD
KL K@ KWKH 1P SRIBQFH R FRP P XQW GG
DGYRFDR 1QAIMQ]) \BAI HWG KHDAK HT XMWY
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1HZ +RUL]RQV )RU 6HQLRUV 3URJUDP
SURMHFW.DHDGDKULQD -XQDLG
S9ROXQVBHQHHW .DXU

7KH 1HZ +RUL]JRQV IRU 6HQLRUV 3URJUDP 1+63 LV D IHGHUD
LQLWLDWLYH WKDW IXQGV SURMHFWY HPSRZHULQJ VHQLRUYV
LPSURYH WKHLU RYHUDOO KHDOWK DQG ZHOO EHLQJ 7KLV )
LPSRUWDQW VWHS WRZDUG DGGUHVVLQJ WKH V\VWHPLF EDU
WKRVH DJHG WR *IURP DFFHVVLQJ HVVHQWLDO JRYHUQPE
*UHDWHU 7RURQWR $UHD *789%

7KH SURMHFWPV SULPDU\ REMHFEWLYH LV WR LGHQWLI\ WKH F
DGXOWYV IDFH ZKHQ DFFHVVLQJ DQG QDYLJDWLQJ JRYHUQPHC
VWUDWHJILHYV IRU HOLPLQDWLQJ WKHVH EDUULHUV DQG WR ¢
LQVLIJKWY 7KH ILQGLQJV ZLOO KHOS LQIRUP WKH FUHDWLRQ
VHQVLWLYH SROLFLHV WKDW EHWWHU VHUYH 6RXWK $VLDQ
SRSXODWLRQV

7KH SURMHFW XQIROGHG LQ IRXU SKDVHV OLWHUDWXUH UHY
DQDO\VLVY DQG GLVVHPLQDWLRQ ,Q WKH OLWHUDWXUH UHYL
UHVHDUFK RQ 2QWDULRpV ROGHU DGXOW SRSXODWLRQ ZLWI
FRPPXQLWLHYVY )RU GDWD FROOHFWLRQ D PL[HG PHWKRGV D
VXUYH\V IRFXV JURXS GLVFXVVLRQV DQG H[SHUW LQWHUYLI
LQYROYHG D GHWDLOHG DQDO\VLV RI WKLY GDWD WR LGHQW
$VLDQ ROGHU DGXOWYV

JLQGLQJIJVLQFOXGLQJ LGHQWLILHG EDUULHUY DQG UHFRPPH
EH VKDUHG ZLGHO\ WR HQVXUH WKH\ UHDFK 6RXWK $VLDQ VF
VHUYH WKHP )HHGEDFN IURP SDUWLFLSDQWY KDV DOUHDG\ |
DLPHG DW HQKDQFLQJ DFFHVV WR ILQDQFLDO VRFLDO DQG
ILQDO UHSRUW ZLOO EH GLVWULEXWHG WR JRYHUQPHQW DJF
RUJDQL]DWLRQVY DQG RWKHU NH\ VWDNHKROGHUV WR VXSSR
GHYHORSPHQW

7R HQVXUH EURDG UHDFK SURMHFW ILQGLQJV ZLOO DOVR El
XVLQJ HQJDJLQJ JUDSKLFV DQG LQIRUPDWLRQDO IO\HUV ZLC
7TDPLO %HQJDOL 3XQMDEL DQG (QJOLVK 7KHVH PDWHULDO
DQG UHOLJLRXV LQVWLWXWLRQV WR GLUHFWO\ UHDFK WKH V
HISHFW WR UHDFK RYHU VHQLRUV DQG GLUHFWO\ EHQHIL
*7$



7TDNLQJ WKH +RQRXU 2XW RI "+RQRXU %DVHG 9LROHQFHU
SURMHFW ODQ@EKGHED &KRZGKXU\

3DUWQHUYV

« 8QLWHG :D\ *UHDWHU 7RURQWR ° 6RXWK $VLDQ &RPPXQLW!
« :RPHQuUV ORVTXH RI &DQDGD

. /HDGLQJ 6RFLDO -XVWLFH &ROOHFWLYH /6-&

7KLV SURMHFW LV URRWHG LQ RXU FRPPLWPHQW WR LPSURY
$VLDQ ZRPHQ LPSDFWHG E\ "KRQRXU EDVHG YLROHQFHUK +%9
*7$ DQG DFURVV &DQDGD

*XLGHG E\ WKH :RUOG +HDOWK 2UJDQLZBWHROUWEBOWKWLEF C
DGGUHVVY WKH LQWHUFRQQHFWHG SK\VLFDO VH[XDO PHQWD
$VLDQ ZRPHQ +RZHYHU V\VWHPLF EDUULHUV+*VXFK DV FXOW
DQG OLPLWHG DFFHVV WR FXOWXUDOO\ VDIH VHUYLFHVRIWI
LQWHQVLI\LQJ WKH LPSDFWV RI +%9 DQG DOORZLQJ YLROHQF

2XU PLVVLRQ LV WR HOLPLQDWH V\VWHPLF EDUULHUV IDFHG
+RQRXU %DVHG 9LROHQFH E\ FRQGXFWLQJ ULJRURXV UHVHD!I
LQ PHDQLQJIXO FRQVXOWDWLRQ GHYHORSLQJ FXOWXUDOO\
UDLVLQJ SXEOLF DZDUHQHVVXOWLPDWHO\ IRVWHULQJ VDIHI
WR UHVSRQG HIITHFWLYHO\ WR +%9

7KURXJK WKLV SURMHFW ZH DLP WR

&RQGXFW D 6FRSL@DHKYIRKAW D FRPSUHKHQVLYH UHYLHZ F
&DQDGD DQG LQWHUQDWLRQDOO\ WR JXLGH FRQVXOWDWL]
GHYHORSPHQW 7KLV LQFOXGHV DVVHVVLQJ +%9 SUHYDOH
DQG VHUYLFH DJHQFLHV HYDOXDWLQJ H[LVWLQJ LQWHUYF
JDSV WKDW QHHG LQQRYDWLYH VROXWLRQV

)DELOLWDWH &RQVXOWDWLRQ ZLWK 6XUYLYRUM DG 6XEM
VXUYLYRUV RI +%9 DQG GLYHUVH UDQJH RI VXEMHFW PDW\
VHUYLFH SURYLGHUV UHVHDUFKHUV FRPPXQLW\ DGYRFDYV
FRQYHUVDWLRQV H[SORUH WKHLU XQGHUVWDQGLQJ RI +%¢
VWUDWHJILHY DQG HYDOXDWH WKH DYDLODELOLW\ RI KHD
VHUYLFHV 7KH LQVLJKWVY JDWKHUHG SURYLGH D QXDQFHG
QHHGY DQG H[SHULHQFHV WKDW GLUHFWO\ LQIRUP WKH IL
5HOHDVH &RPSUHKHQYUMMHAMERUQGLQJIV IURP WKH VFRSLC(
FRQVXOWDWLRQV FDSWXULQJ ERWK VXUYLYRU DQG VXEM|I
UHSRUW ZLOO HYDOXDWH SURYLGHUVH NQRZOHGJH UHVSF
HQVXULQJ VXUYLYRUVU YRLFHV DUH FHQWUDO $FWLRQDE(
LPSURYHG VXSSRUW DQG LQWHUYHQWLRQ VWUDWHJILHV $
UHOHDVHG WR UDLVH DZDUHQHVV ZKLOH DYRLGLQJ WKH Y
'HYHORS +%9 7UDLQLAXLOBGRQH QG DGDSW SUHYLRXV WUD
WKURXJK WKH :RPHQuV ORVTXH Rl &DQDGD WDLORUHG IRL
$VLDQ FRPPXQLWLHY 7KH PRGXOH ZLOO LQFOXGH D "WUDI
SLORWHG ZLWK JRYHUQPHQW RIILFLDOV FRPPXQLW\ DJHQ
SHUVRQQHO HQVXULQJ LW LV FXOWXUDOO\ UHOHYDQW DQ
IDXQFK 6RFLDO OHGLDHODLNSIWLDQWDUJHWHG PXOWLOLQJIXE
DZDUHQHVV RI +%9 UHGXFH VWLJPD VKDUH UHVRXUFHV I
ZRPHQ ZLWK FXOWXUDOO\ VDIH VXSSRUWYV


https://www.who.int/health-topics/women-s-health

5DFLDOL]HG +HDOWK :RUNLQJ *URXS ,QLWLDWLYH
SURMHFW ODD@EIEHED &KRZGKXU\

,QWHIDQHHVKD +HODOL

9ROXQWXZAHWLULD 5D]YL

SDUWQHUYV

« 5RRWV &RPPXQLW\ 6HUYLFHVY 5RRWV&6

e« +LVSDQLF '"HYHORSPHQW &RXQFLO +'&

e« &KLQHVH &DQDGLDQ 1DWLRQDO &RXQFLO ° 7TRURQWR &KDS
. &8DQDGLDQ $UDE ,QVWLWXWH &S$,

« %ODFN +HDOWK $OOLDQFH %+$

SDFLDOL]J]HG SRSXODWLRQV LQ 2QWDULR DUH DPRQJ WKH IDV
\HW WKH\ FRQWLQXH WR IDFH VLJQLILFDQW KHDOWK LQHTXL)
VRFLDO VHUYLFHV 7KH &29,' SDQGHPLF IXUWKHU H[DFHUE|
XQGHUVFRULQJ WKH XUJHQW QHHG IRU VA\VWHPLF UHIRUPV W
ZLWKLQ 2QWDULRpupV KHDOWKFDUH V\VWHP

7KH 5DFLDOL]HG +HDOWK :RUNLQJ *URXS 5+:* IXQGHG E\ W
&DQDGD LV D FRDOLWLRQ FRPPLWWHG WR GULYLQJ WUDQVII
LQ WKH JURXS LQLWLDOO\ EURXJKW WRJHWKHU VHYHQ F
$ZDUHQHVYV *URXS RI 2QWDULR 5RRWV&6 %+$ 3XQMDEL &RF
&&1& 72 DQG WKH +'& 7KH RULJLQDO SURSRVDO LQFOXGHG
5DFLDOL]J]HG +HDOWK ZLWKLQ 2QWDULRpV OLQLVWU\ RI +HDO\
SDUWQHUVKLSY DQG HQVXUH WKH GHOLYHU\ RI FXOWXUDOO

,Q UHVSRQVH WR WKH HYROYLQJ QHHGV KLJKOLJKWHG E\ WK
WR SULRULWL]H UDFLDOL]J]HG FRPPXQLWLHY GLVSURSRUWLRC
SDUWQHUV&3%$66% 5RRWVE&6 +'& &&1& 72 &%, DQG %+$+FRO
SURMHFW HDFK GHGLFDWHG WR DGYRFDWLQJ IRU VA\VWHPLF

$V SDUW RI WKLV LQLWLDWLYH 5+:* FRQGXFWHG D PL[HG PH
UDFLDOL]JHG SRSXODWLRQV LQ 2QWDULR B6RXWK $VLDQ %OD
+LVSDQLF OLGGOH (DVWHUQ 1RUWK $IULFDQ 0(1$ DQG (D
VWXG\ H{SORUHG EDUULHUV WR KHDOWKFDUH DFFHVV DQG H
WKHVH JURXSV SURGXFLQJ GDWD GULYHQ FRPPXQLW\ LQIRL
HIITHFWLYH SROLF\ UHIRUPV DQG DGYDQFH HTXLWDEOH KHDO

7KH VSHFLILF REMHFWLYHV RI WKLV UHVHDUFK ZHUH DV IROC(
$VVHVVHG WKH ,PSDFW RI &29,' R Q (vHDEDO\WD KV HLG/ K RUE LW/K H
&29," SDQGHPLF H[DFHUEDWHG H[LVWLQJ KHDOWK GLVSD
FRPPXQLWLHY DQG H[DPLQHG KRZ WKHVH GLVSDULWLHV H'
RQVHW 7KLV LQFOXGHG D FORVHU ORRN DW WKH GLIITHUH(
YDULRXV UDFLDOL]J]HG JURXSY DQG IDFWRUV FRQWULEXWL(



$QDO\]HG 6\WWHPLF %DUULHUV W RGHDNOLWIKH® DH) & FIFHWIV V
VA\VWHPLF EDUULHUV WKDW DIIHFWHG KHDOWKFDUH DFFHV
LVVXHV UHODWHG WR FXOWXUDO FRPSHWHQF\ VHUYLFH D
GLVFULPLQDWLRQ ZLWKLQ KHDOWKFDUH VHWWLQJV DQG \
SDQGHPLF RQ DFFHVVLELOLW\

([DPLQHG WKH ,PSDFW RI 6RFLDO 'H\BORUGDBGQKRZ R/IRFH DO\
GHWHUPLQDQWY VXFK DV HPSOR\PHQW KRXVLQJ DQG HG)
GLVSDULWLHVY SDUWLFXODUO\ LQ WKH FRQWH[W RI WKH S
IDFWRUV HYROYHG DQG WKHLU RQJRLQJ LPSDFW RQ KHDO\
FRPPXQLWLHYV

 QYHVWLIJDWHG WKH 1HHG IRU 5DFH % 3\GH® FDWDHG URLUDW K|
VIVWHPDWLF FROOHFWLRQ DQG XVH Rl UDFH EDVHG GLVD
UHFRJQL]LQJ LWV LPSRUWDQFH IRU LGHQWLI\LQJ KHDOWK
DGGUHVV WKH XQLTXH QHHGV Rl UDFLDOL]HG SRSXODWLR(
(QJDJHG 5DFLDOL]JHG &RPPXQLWLHV LQ +HDOWXMFOUHEBROL
UDFLDOL]HG FRPPXQLWLHY LQ WKH UHVHDUFK WKURXJK LC
JURXSV HQVXULQJ WKHLU SHUVSHFWLYHV ZHUH LQWHJUD
VWUDWHJILHV 7KLV SULRULWL]HG LQFOXVLRQ RI FRPPXQL\
GHFLVLRQV DQG LPSURYH KHDOWKFDUH RXWFRPHYV
5DLVHG $ZDUHQHVV DQG $GYRF Q AUWHHED MRHUG &XKDIQUHHQHV Y DPF
KHDOWKFDUH SURYLGHUV SROLF\PDNHUV DQG WKH SXEOI
IDFHG E\ UDFLDOL]JHG FRPPXQLWLHYV DQG WKH QHHG IRU W
7KLV LQFOXGHG DGYRFDF\ IRU FKDQJHV LQ KHDOWKFDUH C
LQFOXVLRQ RI KHDOWK HTXLW\ LQ PHGLFDO HGXFDWLRQ D
3URYLGHG $FWLRQDEOH 5HFRPPHQGDWHRQYHRWG3ROLEH BH
EDVHG UHFRPPHQGDWLRQV EDVHG RQ WKH UHVHDUFK ILQGC
DLPHG DW DGGUHVVLQJ RQJRLQJ KHDOWK GLVSDULWLHV 7
GLUHFWHG DW 2QWDULRpV OLQLVWU\ RI +HDOWK DQG RWK|
FUHDWLRQ RI D PRUH HTXLWDEOH KHDOWKFDUH V\VWHP

7KH I XOO UHVHDUFK UHSRUW LV VFKHGXOHG IRU UHOHDVH L¢



$OEHUWD 6RXWK $VLDQ 6RFLDO -XVWLFH 1HWZRUN
SURMHFW 0B@BEHBHWMXUHVKL DQG +DUQRRU .RFKDU
9ROXQVWBHUDP 'DU

2YHU WKH SDVW PRQWKV &%$66% KDV EHHQ DFWLYHO\ HQJD
SDUWQHUV FROODERUDWRUV DQG FRPPXQLW\ PHPEHUV WR
SURILW RUJDQL]DWLRQV DQG 6RXWK $VLDQ FRPPXQLWLHV LG
LQLWLDWLYH LV WR H[SORUH WKH H[SDQVLRQ RI &$66$uV ZR!

7TKH LQLWLDO SKDVH IRFXVHG RQ LQLWLDWLQJ GLDORJXH ZL"
JUDVVURRWY JURXSV VHUYLQJ 6RXWK $VLDQ FRPPXQLWLHYV

H[SORUH WKH PXOWLIDFHWHG ODQGVFDSH RI 6RXWK $VLDQ I
WKH XQLTXH FKDOOHQJHYV IDFHG E\ WKHVH RUJDQL]DWLRQV |

,Q -XQH &$66% FRQGXFWHG D VHULHV RI LQ SHUVRQ URXC(
GHHSHU LQVLIJKWY LQWR WKH QHHGY DQG EDUULHUV IDFHG
SURYLQFH 7KH ILQGLQJV I[URP WKHVH GLVFXVVLRQV ZHUH FI
WKH SHUVSHFWLYHV RI VWDNHKROGHUY VHUYLQJ 6RXWK $VL
ZLWK NH\ VWDNHKROGHUV+*LQFOXGLQJ UHSUHVHQWDWLYHV I
FRPPXQLW\ OHDGHUV+ZH H[SORUHG UHJLRQ VSHFLILF LVVXH'
GLDVSRUD

$V ZH PRYH IRUZDUG ZH DUH DGGUHVVLQJ JDSV LQ RXU FRQ
DGGLWLRQDO 6RXWK $VLDQ VHUYLQJ RUJDQL]DWLRQV 2XU X
$VLDQ 6RFLDO -XVWLFH 1HWZRUN LQWR $OEHUWD 7KURXJK \
FROOHFWLYH FRPPXQLW\ DGYRFDF\ UDLVH DZDUHQHVV DQG
$VLDQ FRPPXQLWLHYVY DFURVV WKH FRXQWU\xJXLGHG E\ UHFR
RUJDQL]DWLRQV DQG OHDGHUYV

‘H GHHSO\ DSSUHFLDWH WKH FRQWLQXj#> HQJDJHPHQW
DQG VXSSRUW IURP 6RXWK $VLDQ VHUXQJ
RUJDQL]DWLRQV LQ ERWK (GPRQWR;QQ b G &DOJDU\
7KHLU LQYROYHPHQW LV HVVHQWg#D O s,/ -PDNLQJ
D PHDQLQJIXO LPSDFW RQ 624 g %
FRPPXQLWLHV LQ $OEHUW ( ‘

B \
7R ILQG RXW PRUH DERXW \‘
-XVWLFH 1HWZRUNV LQ %UL
DQG 4XHEHF SOHDVH WDNI-

IDWLRQDO ([SDQVLRQ 5HSF’\»\7



https://www.cassa.ca/wp-content/uploads/2024/08/National-Expansion-Report-Post-Roundtable-Final-1.pdf

7R[LF ODVFXOLQLW\ DQG *HQGHU %DVHG 9LROHQFH
SURMHFW ODIQIRIEHN .LUXSD

, QWHEIRDULWR *UDILOR

SROXQWHFHIHVUQDW &KRZGKXU\ 6KLID $EEDV 1R]RPL 6KLUDNDZI
5REHUW $QRXVKND $QRXVKND DQG :DUGDK ODOLN

SDUWQHUYV

6RXWK $VLDQ /HIDO &OLQLF RI 2QWDULR 6%/&2
3XQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 3&+6

6RXWK $VLDQ DQG 7DPLO :RPHQuV &ROOHFWLYH 6%$7:&
1LVD +RPHV

%DQJODGHVK &HQWUH &RPP&XHLW\N 6HUYLFHYV
$OOLDQFH IRU 6RXWK $VLDQ $,'6 3UHYHQWLRQ $6%$%$3

Q &$66% ZDV IXQGHG E\ 8QLWHG :D\ *UHDWHU 7RURQWR
EDVHG UHVHDUFK SURMHEW 7KH VWXG\ VRXJKW WR XQGHUV
BRXWK $VLDQ FRPPXQLW\ DQG LWV LPSDFW RQ JHQGHU EDVH
ZDV GHVLJQHG WR H[DPLQH KHDOWK\ DQG XQKHDOWK\ HVWDI
FRPPXQLW\ LGHQWLI\ IDFWRUV WKDW FDXVH WR[LF PDVEXOL
UHVSRQVLYH LQWHUYHQWLRQ PHWKRGVY WR FRPEDW LW

7R[LF PDVEXOLQLW\ LV D SHUYDVLYH VRFLDO FRQVWUXFEW DI
DQG LV OLQNHG WR LQFUHDVHG ULVNV RI *%9 ZLWKLQ IDPLO
RQ WKLV XQGHUVWDQGLQJ &$66%uV SUHYLRXV *%9 VWXG\ U}
SDQGHPLF®* ZLWKLQ WKH 6RXWK $VLDQ FRPPXQLW\ LQ &DQDG
$VLDQ ZRPHQ 7KLV QHZ UHVHDUFK H[SDQGV RQ WKRVH ILQG
PDVFXOLQLW\ FRQWULEXWHVY WR WKH RQJRLQJ LVVXH IRU ER
%HFDXVH WKHUH LV OLPLWHG SULPDU\ UHVHDUFK H[SORULRQ.
BRXWK $VLDQ FRPPXQLW\ WKLV VWXG\ ILOOV DQ LPSRUWDQV

7R FRQGXFW WKH VWXG\ &$66% SDUWQHUHG ZLWK WKH DIRU!
FROOHFWLRQ VXSSRUW $IWHU GHGLFDWLQJ PDQ\ PRQWKV W
&RPPXQLW\ 5HVHDUFK (WKLFV 2IILFH &5(2 &%$66% ZDV SOHD'
DSSURYDO )ROORZLQJ WKLV &%$66% GHVLIQHG DQG FRQGXFV
SDUWQHUV WR HQVXUH WKH\ XQGHUVWRRG WKHLU REOLJDWL

3DUWQHUV FRPSOHWHG SULPDU\ GDWD FROOHFWLRQ XVLQJ I
FRQGXFWHG HLWKHU LQ SHUVRQ RU YLD =RRP 7KH VWXG\ LQ
VXUYLYRUV DQG SDVW RIIHQGHUV RU LQGLYLGXDOV FXUUHQ)\
XQGHUVWDQGLQJ 7KH VXPPHU RI ZDV VSHQW DQDO\]LQJ
SURMHFW WHDP

7KH WHDP SURFHHGHG WR ZULWH WKH ILQDO UHSRUW 6WDU:
DQG GLVVHPLQDWLRQ EHJDQ 7KLV LQFOXGHG
$ VIPSRVLXP LQ '"HFHPEHU WR ODXQFK WKH UHSRUW ZKLFlI
DQG EUHDNRXW GLVFXVVLRQV DPRQJ DWWHQGHHYV
$ VHULHV Rl ZRUNVKRSV GHVLJQHG IRU ERWK WKH SXEOLI
WR IDFLOLWDWH GLVFXVVLRQV RQ WR[LF DQG KHDOWK\ PD
GHVLJQHG DV VDIH VSDFHV IRU WKRVH ZKR LGHQWLI\ DV P
FRQYHUVDWLRQV DQG OHDUQ IURP RQH DQRWKHU

JRU PRUH LQIRUPDW LFDY VOOHD VW IYIBNMWWWV X G\



https://www.bangladeshcentre.ca/
https://www.cassa.ca/gtagbvstudy/

([SORLWDWLRQ RI 6RXWK $VLDQ ,QWHUQDWLRQDO 6WXGHQW
SURMHFW /HDG S5HVHIUGBRHWKHUHHQ
SROXQWHUBIU\ .DOODGD

SDUW@AUYHUVLW\ RI TRURQWR

7KLV SURMHFW IXQGHG E\ OLWDFV DQG &$66$% EHJDQ LQ 0D\
H[SHULHQFHV RI 6RXWK $VLDQ LQWHUQDWLRQDO VWXGHQWV
W H[DPLQHV WKH H[LVWLQJ SROLFLHV VWUXFWXUHV DQG S
LOQWHUQDWLRQDOL]DWLRQ RI KLJKHU HGXEDWLRQ DVVHVVLC
LQFOXVLYH DFDGHPLF HQYLURQPHQW RU FRQWULEXWH WR H

7KH UHVHDUFK LQYHVWLJDWHY WKUHH PDLQ TXHVWLRQV
,Q ZKDW ZD\V GR WKH LQWHUQDWLRQDOL]DWLRQ SROLFLH"
FROOHJHV LQ 2QWDULR UHVSRQG WR WKH UHTXLUHPHQWYV
DQG GLYHUVH HGXFDWLRQDO HQYLURQPHQW IRU LQWHUQTE
+RZ GR 6RXWK $VLDQ LQWHUQDWLRQDO VWXGHQWYV SHUFH
LQWHUQDWLRQDOL]DWLRQ SROLFLHVY DW WKHLU LQVWLW X\
GR WKHVH VWXGHQWY EHOLHYH UHTXLUH PRGLILEDWLRQ V
+RZ GR FROOHJHYV DQG XQLYHUVLWLHV LQ 2QWDULR GLIIHL
LQWHUQDWLRQDOL]DWLRQ DQG KRZ GR WKHVH GLIIHUHQF
LQWHUQDWLRQDO VWXGHQWY ZLWKLQ WKHVH LQVWLWXWL

7KLV VWXG\ LV SDUWLFXODUO\ VLIQLILFDQW EHFDXVH 2QWD!|
LOQWHUQDWLRQDO VWXGHQWY LQ &DQDGD DQG 6RXWK $VLDQ
OLQJXLVWLF FXOWXUDO DQG VRFLR HFRQRPLF EDFNJURXQG
SRSXODWLRQ 'HVSLWH WKLV WKHUH LV D SDXFLW\ RI UHVHI
$VLDQ VWXGHQWYV LQ &DQDGLDQ XQLYHUVLWLHY DQG FROOH
IRFXVLQJ RQ $VLDQ VWXGHQWYV LQ &DQDGLDQ LQVWLWXWLRC
VSHFLILFDOO\ RQ ,QGLDQ LQWHUQDWLRQDO VWXGHQWYV 0DU
H[SHULHQFHV RI WKH EURDGHU 6RXWK $VLDQ VWXGHQW SRS
LQYHVWLIJDWHG ZLWKLQ WKH &DQDGLDQ FRQWH[W B6RXWK $V
JURXS UDWKHU WKH\ H[KLELW VLJQLILFDQW GLYHUVLW\ LQ
FXOWXUH ODQJXDJH DQG OLIHVW\OH 8QGHUVWDQGLQJ WKF
QDWLRQDO HWKQLF DQG UHOLJLRXV LGHQWLWLHV LQIOXHQ
&DQDGLDQ DFDGHPLF DQG FXOWXUDO HQYLURQPHQW &XUUH
WKHVH DVSHFWV RU DVVHVVHG WKH LQWHUQDWLRQDOL]DWLTF
LQ UHODWLRQ WR WKHVH GLYHUVH QHHGV 7KLV UHVHDUFK [
LQYHVWLIDWLQJ WKH H[SHULHQFHV Rl 6RXWK $VLDQ VWXGHC
IUDPHZRUNV



7KLV VWXG\ HPSOR\V D FRPPXQLW\ EDVHG SDUWLFLSDWRU\ U
QHHGV RI WKH 6RXWK $VLDQ LQWHUQDWLRQDO VWXGHQW FR
LOQWHUQDWLRQDOL]DWLRQ RI KLJKHU HGXFDWLRQ LQ &DQDGI
LOQWHUQDWLRQDO VWXGHQWY 7KH UHVHDUFK XWLOL]JHV D TX
H[SORUH WKH VSHFLILF H[SHULHQFHV Rl 6RXWK $VLDQ LQWH
ZLOO EH SULPDULO\ FROOHFWHG WKURXJK LQIRUPDO VHPL \
VWXGHQWY 7R HQVXUH FRPSUHKHQVLYH GDWD WULDQJXODMW
VHFRQGDU\ GDWD DQG SXEOLVKHG GRFXPHQWYV IURP YDULRX
VRXUFHV LQFOXGLQJ SROLF\ PDNLQJ GRFXPHQWYV DQG UHSR
LQFOXGHV D ELEOLRJUDSKLFDO FRPSRQHQW UHYLHZLQJ VFK
RQ WKH LQOWHUQDWLRQDOL]DWLRQ RI KLIJIKHU HGXFDWLRQ LG

7KH UHVHDUFK LV FRQGXFWHG LQ WKUHH SKDVHV

%LEOLRJUDSKLFDO 5HVHDUFK DQGWHKWK LBV \$ 8B 0RYKDO/H D
ELEOLRJUDSKLFDO UHYLHZ ZDV FRPSOHWHG DQG HWKLFV
5HVHDUFK (WKLFV %RDUG DW WKH 8QLYHUVLW\ RI 7TRURQW
3DUWLFLSDQW 5HFUXLWPHQW7BE G XIW Bl @\R CBAXHDFAM LIRREG X V H \
DQDO\VLY DQG UHSRUW ZULWLQJ ZKLOH UHFUXLWPHQW RI
LQWHUYLHZV FRQWLQXHV 7R GDWH SDUWLFLSDQWYV KD
VXUYH\ 7KH SURMHFW DLPV WR UHFUXLW D WRWDO RI S
UHSUHVHQWLQJ VWXGHQWYV IURP YDULRXV FROOHJHV DQG
&RPPXQLW\ (QJDJHPHQW DQS&3$6ZP DAWYHYMO\ UDLVHV DZDUF
ZLWKLQ WKH 6RXWK $VLDQ FRPPXQLW\ DQG WKH EURDGHU
VKDULQJ QHZV DQG EORJ SRVWV RQ VRFLDO PHGLD FROOI
RUJDQL]DWLRQV DQG SURGXFLQJ RXWUHDFK LQLWLDWLYH
ILOPVWH®LFK KLIJKOLJKWY WKH H[SHULHQFHV Rl IHPDOH L
&DQDGD DQG KDV RUJDQL]HG PXOWLSOH SDQHO GLVFXVVL
WDUJHWLQJ WKLV SRSXODWLRQ
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WK $QQXDO +HDOWK (TXLW\ 6XPPLW
SURMHFW ODQRGHED &KRZGKXU\
SROXQWXANLULD 5D]YL

7KH $QQXDO +HDOWK (TXLW\ 6XPPLW LV D NH\ SODWIRUP GH!
GLVSDULWLHVY WKDW GLVSURSRUWLRQDWHO\ DIITHFW PDUJLQ
RQ 6RXWK $VLDQ DQG RWKHU UDFLDOL]JHG JURXSV ,W VHUYt
FRPPXQLW\ PHPEHUV KHDOWKFDUH SURIHVVLRQDOV SROLF!
DGYRFDWHYV FRPH WRIJHWKHU WR VKDUH NQRZOHGJH KLJKOI
DFWLRQDEOH FXOWXUDOO\ UHVSRQVH VWUDWHJLHVY WR SUR

‘H DUH SOHDVHG WR DQQRXQFH WKDW WKH WK 3Q@KWO +HL
LQ JRFXV B6H[XDO DQG 5HSURGXFWLYH +HDOWK IRKH6RXWK $
6XPPLW ZLOO EH D YLUWXDO HYHQW YLD =RRP RQ 7XHVGD\

° 30

7KLV \HDU WKH 6XPPLW ZLOO H[SORUH WKH VRFLDO FEFXOWX
VH[XDO DQG UHSURGXFWLYH KHDOWK 65+ RXWFRPHV IRU Q.
DGGUHVVLQJ EDUULHUV WR DFFHVV FXOWXUDOO\ UHVSRQVL
SROLF\PDNHUV KHDOWKFDUH SURYLGHUV UHVHDUFKHUV D
FRPELQH NH\QRWH SUHVHQWDWLRQV DQG SROLF\ IRFXVHG G
EUHDNRXW VHVVLRQV 7KHVH VHVVLRQV ZLOO SURYLGH SUD
PDWHUQDO DQG SHULQDWDO FDUH J\QHFRORJLFDO FDUH D
WKHP ZLWK DFWLRQDEOH LQVLJKWY WR HQVXUH WKDW 6RXW
FXOWXUDOO\ VHQVLWLYH WLPHO\ DQG FRPSUHKHQVLYH VX!
WKHLU UHSURGXFWLYH KHDOWK MRXUQH\

BURSRVHG $JHQGD

. ° $0 :HOFRPH 2SHQLQJ 5HPDUNV

. ° $0 .H\QRWH 3UHVHQWDWLRQ

. ° $0 3DQHO 'LVFXVVLRQ

. ° 30 /XQFK %UHDN

. ° 30 %UHDNRXW B6HVVLRQV FRQFXUUHQW
. ° 30 *URXS 5HSRUW %DFN

. ° 30 &ORVLQJ 5HPDUNV 1H[W 6WHSV

‘H ORRN IRUZDUG WR VWURQJ SDUWLFLSDWLRQ DV ZH FRQW|
PDUJLQDOL]HG FRPPXQLWLHV



6RXWK $VLDQ +HULWDJH ORQWK
SURMHFW 03B QOWMU2PDU

(YHU\ OD\ &%$66% SURXGO\ FHOHEUDWHY 6RXWK $VLDQ +HULW
ORQJ WULEXWH WR WKH ULFK FXOWXUDO GLYHUVLW\ KLVWR
7KLV \HDUpV WKHPH &HOHEUDWLQJ OLJUDQW DQG 5HIXJHH -
WLPHO\ DV VXSSRUW IRU PLJUDQW DQG UHIXJHH FRPPXQLWL
WKH :HVW SDUWLFXODUO\ LQ 1RUWK $PHULFD

7KH FDPSDLJQ NLFNHG RIlI LQ WKH ILUVW ZHHN RI OD\ ZLWK D
VSRWOLJKWLQJ UHPDUNDEOH 6RXWK $VLDQ &DQDGLDQV ZKR
UHIXJHH MXVWLFH+*ERWK SURIHVVLRQDOO\ DQG SHUVRQDOO\
VXSSRUW FRPPXQLW\ RUJDQL]LQJ DQG PRUH LOOXVWUDWL
FRQWULEXWH WR VRFLDO MXVWLFH

7KH FHOHEUDWLRQ FXOPLQDWHG RQ 0D\ WK ZLWK WKH XQY]

SRVWHU IHDWXULQJ VL[ LQVSLULQJ FKDPSLRQV

.« +DUVKD :DEXVDKRU DQG &RPPXQLW\ 2UJDQL]HU

.« 6KDOLQL .RQBPIGXWLYH 'LUHFWRU DQG 6HQLRU /DZ\HU 6RX
2QWDULR 6$/&2

« 6\HG +XVVOBFXWLYH 'LUHFWRU OLJUDQW :RUNHUV $00LDZC

.« &KULV 5DPVDRWRRKL]HU -XVWLFLD IRU OLJUDQW :RUNHUV
8QLYHUVLW\ RI 7TRURQWR &R 'LUHFWRU O0OLJUDQW )DUP :RI

. 3UDVDQQD %DODWSYBBEDWRMN DQG 6SHFLDO $GYRFDWH

. 1IDXMDZDQ 6XSSRUW 1HWPRUWDQW1:RUNHU DQG ,QWHUQDW
&ROOHFWLYH %UDPSWRQ

‘H DUH SURXG WR KRQRU WKHVH FKDPSLRQV ZKR FRQWLQXH
IXWXUH RI RXU YLEUDQW FRPPXQLW\ DQG EH\RQG 7KHLU GH:
WRZDUGYVY D PRUH MXVW DQG HTXLWDEOH VRFLHW\

+ A +Vv
QROV4J2u, Wik

&(/(%6$7,1* 0,*5$17 $1°
5()8* (( -867,&( &+$03,216

QcQ a kv
+DUKD: DD v\WH DZ DB Z IQQQ)
DXWRUR! 9REHUDQG 5XB * BEDO
0 LWDIRQ &DSMMDP DQG \KH 5V
R SDAMAL DIRGDDP e}
8QERQ) YREGHU,P SHIDDP

6KH FRDXKRUG 1 HYHU
+RPH /HIMDNEY * WAUP LCDIRQIG
&DEDADQ P P LI IMRQ DG 5HG
. RPHQBMQ QRUHRN: RPH(
6XUYRWIQODGFRXYHE/' RZ QRZ C
(DWNCH $ WDICHG OZ \ HIDQG
FRP P XQW RUDQ) HJ KH KDVEX®
P L LDQAAVIPH P RYHP HOWIRUER
GHDEHY

+Q kWM , w wA©
B6KDAOYL. RCDQULY\KH ([ HRARH

' IWHARUDQG 6HARU/ DZ \ HIDVBRXAR
$MDQ/HI DO @IF R 2 QEUR
6$/&2  Z KHH\WKHKDV\SHWV

\ HDLY DGYRFDMQ) IRUP LJUDQWDQG
UWHXIHHV 6KH SURMGHY B DO

WH81 6KDILFKDP SIRYVDZ
UHRWP DQG DFFHW/\R MWIFH DQG
KDV UHFHYHG QP HIRXVDZ DUGVIRU
KHUZ RW

w Aga wxAl! cvmva, @

AnEwe

161 EDHGIQUADP SIRQ IVDQRU DQJ DIRQR

DRIRQ LGFOIGIQ) SURMIVDQG FDP SDLI Q/\R RS
GHSRUIRQY 1 61 FRAURQVH SBAMIRQE\
HP SE HY OQEBREY FRBUHY LP P L UNRQ
DUHQW DQG JRYHGP HOW 7KHUHIRWHP SRZH.

1Q+O ut @, |

&KUV5DP \DIRRS LV FRP SGRZY KLY3K
DV ,6( 8 QYHY R 7RIRQR IRFAIQ)
RQP LI LDQNDWP Z ROHJUAMBGFH 1Q
&DQDAD +HLYDQRUDQ HIZ b
-XWIAD IRUO LIWDQN RUHY $ WIMBQN
SWRHIRUDVBRI7 DQG&R' WHARUR \K-
0 LIWDQYDWP :  RUHU/H) DOR.GIF DRk
SQYHWR! : LQBRU &KUY KDVZ W)
H \WUYHD RQP LI IDQADERU
FRONEXNG \Rl QP HIRXV P HALD RAGW
DQG LV IQYROHSG LQ YDURXV DGYRFDR
JWRXSV IGFOEQ) \WHS$ MDQ&DADADQ
/ DERXUS GDQFH

+2( QA w

6\ HG + XWDQLY\KH ([ HRXIYH

" WHARUR \WHO LJWDQW  RUAHY
$@DQH IRUGKDQIHDQG D PHPEH
R \KHO LJWDQMBLIKW1 HE RN
GHAUHBUDW7KHO LIWDQN RIHY
$ @DQFH IRU&KDQIH LV & DQDGDR/
O HWP HP EHIKIS EDVHG P LIWDQ
®G RUDQ] DIRQ EWQILQY \RJ HKHJ
LQMEDIRCDOWNGHW [DUP Z RIHY/
IMKHY Z RIHY GRP HIF Z ROMHY
DQG XQGRAXP HQRG SHRS®I R 1L KW
IRURHUW KW

-

21ILFLDO

QRQXQRQ] HG [P P LI UDQ/Z RUHY/\R RUDQ] H \ZZZ FDVV

DQG VHRXUH WHUW KW

6RXWK $VLDQ

+HULWDJH ORQWK 3RVWHU E\ \
6HUYLQJ 6RXWK $VLDQV &$66!

7KLV LQLWLDWLYH LV SDUW RI
UHFRJQL]JH DQG DSSUHFLDWH
7KLV \HDUpV OHDGHUV DUH FK
UHIXJHH MXVWLFH OHDGLQJ Z
FRXUDJH LQ ERWK WKHLU SUR
OLYHV 7KURXJK DGYRFDF\ RX
DQG IURQWOLQH VXSSRUW WE
LQFOXVLYH DQG MXVW VRFLHV




UG $QQXDO 6RFLDO -XVWLFH 6XPPLW
SURMHFW 0DQBRBRDV2PDU 6DPDKD .XUHVKL DQG 1D\DQL 1DQ(

&$66$UV UG $QQXDO 6RFLDO -XVWLFH 6XPPLW FRQYHQHG LQ
&ROOHJH (YHQW &HQWUH RQ ORQGD\ )HEUXDU\ WK IUR
\HDUpV SRZHUIXO WKHPH 26ROLGDULW\ RYHU 6DYLRULVP )H
,QGLJHQRXV :RPHQ 3 DGGUHVVHG XUJHQW DQG FRPSOH[ LVV)
FRPPXQLWLHV WRGD\ HPSKDVL]LQJ WKH QHHG WR VKLIW QD!
DPSOLI\ WKH YRLFHV RI UDFLDOL]HG DQG ,QGLJHQRXV ZRPHC

7KH 6 XPPLW ZDV GHVLIQHG WR WDFNOH D ZLGH UDQJH RI SU
LQFOXGLQJ WKH GHFRORQL]DWLRQ RI IHPLQLVW QDUUDWLYH
‘HVWHUQ SHUVSHFWLYHV WKH UROH RI DOO\VKLS LQ WLPHV
RI EULGJLQ]) JHQHUDWLRQDO DQG LQWHUQDWLRQDO SHUVSH
IRFXV ZDV RQ WKH UHVLOLHQFH DQG VWUHQJIJWK RI %ODFN ¢
FRQWLQXH WR OHDG DQG LQVSLUH PRYHPHQWY IRU HTXLW\ C

2YHU WKH FRXUVH RI WKH GD\ SDUWLFLSDQWYV HQJDJHG LQ
WZR SDQHO GLVFXVVLRQVY DOO OHG E\ D GLVWLQJXLVKHG UF
OLYHG H[SHULHQFHVY HQULFKHG WKH FRQYHUVDWLRQV

7DNLQJ WKH +RQRXU 2XW RI “+RQRR U KHDIDH X D QRO BRQFE LP
&KDSODLQ 7UHQW 8QLYHUVLW\ $XWKRU )RUPHU 7HOHYLV
8QOHDUQLQJ +DUP 8QGHUVWDQGLQJ 7R[LF ODVFXOLQLW\ :
&RPPXQLW\ >3D@RED@.LUXSD + *%9 3URMHFW ODQDJHU &%$6
+ JRXQGHU DQG )RUPHU &(2 3XQMDEL &RPPXQLW\ +HDOWK
&RPPXQLW\ 2UJDQL]HU DQG 6RFLDO -XVWLFH $GYRFDWH 6
JHOORZ ,QVWLWXWH RI ,VODPLF 6WXGLHVpy 6WUXFWXUDO |
RI TRURQWR

%ULGJLQJ *HQHUDWLRQDO DQG ,QWHUQDWLRQDO 3HUVSHF
HWW\ 1LY\DEDQGL + 6HFUHWDU\ *HQHUDO $PQHVW\ ,QWH!
'HFRORQLJ]LQJ JHPLQLVW 1DUUDWLYHYV DQG &KDOOHQJLQJ
‘HVWHUQ )HPLQLVPIDD +DVDQ + $VVLVWDQW 3URIHVVRU R
BWXGLHV ,QVWLWXWH 8QLYHUVLW\ RI 7TRURQWR

$O00\VKLS LQ WKH )DFH R 53R\ WIHRDYR &Q §FHKRO DU :ULWHU
&RPPHQWDWRU $QLVKLQDDEH

+HU ([SHULHQFH &KDOOHQJIHV RI )HPDOH 6RXMWQBMADQ 6W
7DKHUHHQ + 3RVW 'RFWRUDO 5HVHDUFKHU &$66$ -REDQM
1DXMDZDQ 6XSSRUW 1HWZRUN 3UDEKMRW .DXU + 3URJUDP

7KH 6 XPPLW JDWKHUHG D GLYHUVH DXGLHQFH LQFOXGLQJ S
DIJHQFLHVY VRFLDO VHUYLFH SURYLGHUV FRPPXQLW\ OHDGH
VWXGHQWY DQG SROLF\PDNHUV 7KLV LQFOXVLYH HQYLURQF
NQRZOHGJH FULWLFDO UHIOHFWLRQ DQG FROODERUDWLYH
ZLWK WKH WKHPHYVY UDLVLQJ FKDOOHQJLQJ TXHVWLRQV DQG
VRFLDO MXVWLFH IRU UDFLDOL]JHG DQG ,QGLJHQRXV ZRPHQ
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'‘DWD IRU &KDQJH 3URMHFW
SURMHFW O0DQOHNUKDU >3DVW 1D\DQL 1DQGDNXPDU@
SURMHFW &R RADCLBEDMLVOR U

,QWH3DQWQLND 6D[HQD

3DUWQHUV

« BHUYLFHV +RXVLQJ ,Q WKH 3URYLQFH 6+,3
« /IRILFDO2XWFRPHV /2

« )LQGKHOS _

,Q SDUWQHUVKLR® ZDWEK QG KHRSIE6EY FR GHOLYHULQJ WKH 'L
&KDQJH SURMHFW ZKLFK DLPV WR VXSSRUWRRPER@NWD QGH C
3HHO 5HJLRQ LQ FROOHFWLQJ DQG XVLQJ HTH. WDEKHFXRF LR
IRFXVHV RQ WHVWLQJ WKH FROOHFWLRQ RI 6RFLDO ,GHQWLW
UDFH HWKBQBIHWU\ LEHRMWOWRULHQWDWLRQ GLVDELOLW\ VWD
FKDUDFWHULVWLFV + WR KHOS DJHQFLHV EHWWHU XQGHUVW
LPSURYH RXWFRPHV IRU HTXLW\ GHVHUYLQJ SRSXODWLRQV

7KH REMHFWLYHV Rl WKLY SURMHFW DUH EHLQJ LPSOHPHQW|
ZRUNVKRSVY DQG &RPPXQLW\ RI 3UDFWLFH &R3 VHVVLRQV +
VHVVLRQV SURYLGH D FROODERUDWLYH VSDFH IRU RUJDQL]D
FKDOOHQJHV DQG HQJDJH LQ IRFXVHG FRQYHUVDWLRQV RQ
7KHVH VHVVLRQV KHOS SDUWLFLSDQWY VWUHQJWKHQ WKHLU
SROLFLHV DQG VHUYLFHV ZKLOH IRVWHULQJ FROODERUDWL
VHFWHERPSUHKHQVLYH UHSRUW ZLOO EH UHOHDVHG IROORZL
VXPPDUL]LQJ WKH ILQGLQJY DQG SURPRWLQJ WKH DSSURDFK
DFURVV WKH FRPPXQLW\ VRFLDO VHUYLFHV VHFWRU

7KH SURMYFAWLY LWLHY DUH RUJDQL]JHG LQWR IRXU VWDJHV R

. 3/$1%$1" %8,/
o : RUNVKRS 2UJDQL]DWLRQDH ¥ HQELHGIREY UL ®
WKLV VHVVLRQ LQWURGXFHG WKHI[BRQGHB® LZKQ VGO \
IRU HTXLW\* PDWWHUV DQG LQFOXGHG DQ RUJDQL]DWLF
SDUWLFLSDQWY HYDOXDWH WKHLU FXUUHQW SUDFWLFH
RUJDQL]DWLRQDO DSSURDFKHYV
o : RUNVKRS S56W\ 'DWDVHW 30DQQLQY 3RHVEQW HTEXEN
/2 RQ 0D\ WKLV VHVVLRQ JXLGHG SDUWLFLSDQWYV
LPSOHPHQWLQJ GDWD SURMHFWY ZLWK HTXLW\ DW WKH
6, DQG RXWOLQLQJ NH\ VWHSV IRU EXLOGLQJ HWKLFDO
SUDFWLFH



o : RUNVKRS &23 *HWHSHBIBW 3RDAWKFMHU 7DWD &ROOHF
+ +RVWHG E\ &K$BOD\ WKLV VHVVLRQ IRFXVHG RQ ¢
LPSOHPHQWLQJ 6 7KHRUAHMFUWR®QQFOXGHG D SDQHO GLV
'HPHNHHOOHVOH\ ,QVWLWXWH DQG RS$DE VHQWDQGKHRQSF
6+, M (TXEWYHVVARR®W DQG XSGDWHV IURP /3,RQ WKHLU
: RUNVSDFH IRU 2QWDULR

. &2//1(&7 625(

o : RUNVKRS 'DWD (TXLW\ ° % X3 OH\LIDQ WM SOREQXEXH 3

WKLV VHVVLRQ H[SORUHG VWUDWHJILHV IRU FROO

GDWD DQG LPSOHPHQWHO LM LW B YRAUWP

o : RUNVRS 6XUYH\ '"HVLJQ IRU (YHU\RQH &ROOHFWLQJ
3DUWLFLSDQW HDMDWHG E\ /2 RQ -XO\ WKLV VHVV
SDUWLFLSDQWY LQ GHVLJQLQJ HTXLWDEOH VXUYH\V LP
SUDEWLFHV DQG HVWDEOLVKLQJ VHFXUH V\VWHPV WKD
SDUWLFLSDQWY FRQWURO RYHU WKHLU LQIRUPDWLRQ

o : RUNVKRS BPRP &ROOHFWLRQ WR &DUH 3UDFWLFLQJ
(YHU\ 6 WHRVWHG E\ R66%$0)\ WKLV VHVVLRQ IHDW
SDQHO GLVFXVVLRQV DQG VKDUHG H[SHULHQFHV RQ HT
+LIJKOLIJKWYV LQVGBREHE 66+, BDVKRERREICR RHPRJUDSKLF
PHDVXUHV DQG D ILUHVLGH FKDW ZLWK ODNV\P &KHUQ\\

. $1$/<6,6 ,17(535(7
o : RUNVKRSUDXPD ,QIRUPHG +3BDH WH 6 W H GREDXEX,\BW

o : RUNVKRS 8VHU RQIMOMIBWEHVHQWHG E\ /2 RQ 6HSWHP

o 7KLV VWDJH LV FXUUHQWO\ LQ WKH SODQQLQJ SKDVH
. 6+3$5( 86(
o 7KLV VWDJH LV FXUUHQWO\ LQ WKH SODQQLQJ SKDVH

'‘DWD IRU &KDQJH KDV DOVR VRIGAD WD KRUFKKHAR I AKFIMH BV LW H
FRPPXQLW\ EXLOW GLJLWDO SODWIRUP GHVLIJQHG WR VXSSR
LPSDFAH VLWHWYLGHR UHFRUGLQJY DQG UHVRXUFHV IURP S
IRU XSFRPLQJ VHVVLRQV DQG SUDFWLFDO HTXLW\ WRROV W|
RUJDQL]DWLRQV DV WKH\ FROOHFW WKHLU RZQ GDWD
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([SORLWDWLR @WRIDER XWKHUQDWLRQDO 6WXGHQWYV LQ 2QWDU
3URMHFW /HDG 5 HNVGIR @BKHHWH H Q
9ROX Q WHKWUDPDUWDQ .DULVKPD 3DWHO

3DUW@WUY HUYRWR RV R

7KLV SURMHFW IXQGHG E\ OLWDFV DQG &$66$ LQ¥WMNLIDWI
LQWHUQDWLRQDO VWX8BOQWYHVQDBNVOYLRHUVLWLHY ,W H[DI
VWUXFWXUHVY DQG SUDFWLFHV UHODWHG WR WKH LQWHUQD)
ZKHWKHU WKHVH SURFHVVHV IRVWHU DQ LQFOXVLYH DFDGHP
H[SORLWDWLRQ DQG H[FOXVLRQ

3KDVH RQH ZKLFK EHJDQ LQ 0D\ IRFXVHG RQ ELEOLRJUD
HWKLFVY DSSURYDO IURP WKH 5HVHDUFK (ARKREW®R R BKIGVBIWV\A
WKH SURMHFW LV GLYLGHG LQWR WKUHH NH\ FRPSRQHQWV ¢
FROOHFWLRQ GDWD DQDO\WVLVY DQG UHSRUW ZULWLQJ DQG F
DZDUHQHVYV

3DUWLFLSDQW 5HFUXLWPHQW DQG 'DWD &R O @K HRVBIURM HK\®
IRFXVHG RQ UHFUXLWLQJ SDUWLFLSDQWY DQG FROOHFWLC
'KLOH WKH WDUJHW ZDV WR/ L@ HQ WIHHZQ D VB RRQIKO VW X G H ¢
SDUWLFLSDQWY KDG FRPSOHWHG LQWBDVYHE DV F\Y-KWDO U
UDLVLQJ DZDUHQHVV ER$ML ZQWARRP WEKIHVE RXQWK DPRQJ WK
&DQDGLDQ7KHEORBWY LQFOXGHG VKDULQJ QHZYV DUWLFOH\
PHGLD DQG WKAHE$688H FROODERUDWLQJ ZLWK SDUWQHU
ODXQFKLQJ WDUJHWHG KRR WIBEPK LPQIOMIVIWRIH G XULQJ W I
UHOHDVH RI WK WEKBQJUWQIHOP KLJKOLJKWLQJ WKH H[SHUL
LOQWHUQDWLRQDO VWXGH®WVR ®RDODEG P XOMIBSOH SDQHO
DZDUHQHVY FDPSDLJQV ZKLOH WKH UHVHDUFKHU DFWLYH
VKDUH LQVLJKWY JDWKHUHG IURP WKH LQWHUYLHZV
'DWHPQDO\VLY DQG BHERQW :XO\ ° ZRHRARMIOHFWHG GDW
LQFOXGLQJ FRPSOHWHG VXUYH\V LV EHLQJ DQDO\]HG D
EHLQJ SUHSBIUMKY HDUFKHU LV FRQFXUUHQWO\ ZRUNLQJ RC
RQ WKH ILQGLQJV DQG GHYHORSLQJ DGGLWLRQDO UHVRXU
DZDUHQHVV

&RPPXQLW\ 2XWUSZDAKHRO®BRP P XQLW\ HQJDJHPHQW UHPDLQ
FRPSRQHQW WKURXJKRRXWWNKERQIKIDQMH WR HQVXUH WKDW
$VLDQ LQWHUQDWLRQDO VWXGHQWY DUH DPSOLILHG DQG
FRQYHUVDWLRQV DQFXOXELHRXLIMIG VXSSRUW LQ &DQDGLD
FRQWH[WYV



5DFLDOL]HG RHNQWYK *URXS ,QLWLDWLYH
SURMHFW ODQ@EKGHED &KRZGKXU\

, QWHIDQHHVKD +HODOL

IROXQWNKHDLULD 5D]YL

3DUWQHUV

. 5RRWV &RPPXQLW\ 6HUYLFHV 5RRWV&G6

. +LVSDQLF 'HYHORSPHQW &RXQFLO +'&

. &KLQHVH &DQDGLDQ 1DIWRUR@MNR &ROOBNOU° &&18& 7
. &DQDGIDIE ,QVWLWXWH &$,

. %ODFN “$ODDAWRFH %+$

SDFLDOL]HG SRSXODWLRQV LQ 2QWDULR FRQWLQXH WR IDFH
&29," SDQGHPLF IXUWKHU KLJKOLJKW H® PLYO® H][HDE BHHABIIMHKC
*URXS 5+:* IXQGHG E\ WKHJIHGEQ LRI DWW UHPDLQV FRPE
DGGUHVVLQJ WKHVH GLVSDULWLHY DQG DGYDQFLQJ VA\VWHPL
KHDOWKFDUH V\VWHP

Q 5+:* FRPSOHWHG DOO SKDVHV RI LWV UHVHDUFK H[DP

DFFHVV DQG V\VWH PIHFFWQKIXILWHHVHD IUDFLDOL]HG SRSXODW

$VLDQ %ODFN $IULFDQ &DULEEHDQ /DWLQ[ $IMFD®LFD QGGG

(DVMWLDQ FRPPX®HWIHWHDUFK LQYROYHG PXOWLSOH FRPSOH

- &RQGXFW D 6FRSL@DBHYHBZRXW D FRPSUHKHQVLYH UHYLH
EDVHG GDWD IUWRBXEDNLBUWHHRMOWK XQLWY JRYHUQPHQW SX
OLWHUDWXUH DQG UHSRUWYV IURP KHDRMWKLDFO YRHFGDO V
HIDPLQLQJ KHDOWK RXWFRPHYV YDFFLQDWLRQ VWDWLVWLI
DQG SRVW SDQGHPLF WR LGHQWLI\ VIVWHPLF LQHTXLWLHV
SRSXODWLRQV

- &RQGXFW &RPPXQLWLBWWUYBXWHG VWUXFWXUHG VXUYH\V \
UDFLDOL]JHG FRPPXQLWLHVY WR DVVHVV WKHLU KHDOWKFDL
SHUFHLYHG GLVFULPLQDWLRQ DQG RYHUDOO VDWLVIDFWL
GDWD+VXFK DV DJHWHEBOOBKWNXDJIJH LQFRPH DQG LPPLJUDW
ZHUH GHVLJQHG WR EH DFFHVVLEOH DFURVYV ODQJXDJHV ¢
FRQWH[WV

- )DFLOLWDWH &RPPXQLW)\ )RFXV 2URRQLINEGXREXRQWRXS
GLVEXVVLRQ ZLWK PHPEHUV Rl UDFLDOL]HG FRPPXQLWLHYV
VKDUHG KHDOWKFDUH H[SHULHQFHV FKDOOHQJHV DQG FF
VROXWLRQV )RFXV JURXSV ZHUH FRQGXFWHSUDGLEFXOWLSC
+LQGL 8UGX 6SDQLVK DQG &KLQHVH WR HQVXUH LQFOX)\

« &RQVXOW ZLWK 6XEMHF V& ROQ @X\FRUH G SHHPEYWWUXFWXUHG L
KHDOWKFDUH SURYLGHUV UHVHDUFKHUV SRODKEVH[SHUW\
LQWHUYLHZV H[SORUHG V\WWHPLF EDUULHUV WKH LPSDFW
RSSRUWXQLWLHV IRU KHDOWKFDUH UHIRUP SURYLGLQJ LC
FRPPXQLW\ SHUVSHFWLYHYV



« SBUHVHQW 3UHOLPLQDHUY MKDGUHQGWHDUO\ LQVLIJKWYV IURP WK
&$66FK WRQQXDO +HDOWK (TXLW\ 6XPPLW 28QLWHG IRU +H
6WUDWHJILHYV IRU 5DFLDOL]J]HG &RPPXQLWLHV EZRLZQWDULR
SUHVHQWDWLRQ SURYLGHG DQ RSSRUWXQLW\ WR HQJDJH |
SURYLGHUV DQG SROLF\PDNHUV LQ GLDORJXH JDWKHU IH

« 5HOHDVH &RPSUHKHQBKXED 5HSHR® \Ib JHSRUW YQQWKHVL]ILQJ
ILQGLQJV IURP WKH WRRPFHNILWH WDHEZY H\V FRPPXQLW\ IRFX
GLVFXVVLRQV DQG VXEMHFW FEWWHG RU SHKMW HLQMW K WYL M ¥
EDUULHUV GRFXPHQWY OLYHG H[SHULHQFHV DQG SURYLC
DFURVV KHDOWKFDUH V\WR\PHPX\Q D\WQ'GEDPR/AHIFLQWHUYHQWLRC
UHVHDUFK SULRULWLHYV

« IDXQFK 6RFLDO OHGLD ROPPKHOHED WDUIJHWHG PXOWLOLQJ.
$SULO WR UDLVH DZDUHQHVYV RI KHDOWKFDUH LQHTXLW
VWX®QG SURPRWKN WKHARPPK@WDWLRQVY WR UHOHYDQW VW

7TKHVHRHWUIWY PDUN D FULWLFDO VWHSMVRRQ DVURS WG HuV\VWH
LQIRUP SROLF\ UHIRUPV DQG SURPRWH HTXLWDEOH KHDOWK
LQ 2QWRWHR-FHVYV WKH IXOO0O UHVHDWMKWISN SHRAJY D SEIH D 2 IH LYDLOVL

KHDOWK ZRUNLQJ JURXS LQLWLDWLYH
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7DNLQJ WKH +RQRXU 2XW RILRRRBRRKHUW»6DVHG 9
SURMHFW ODQRGHED &KRZGKXU\

3DUWQHUYV

.« 8QLWIG *"UHDRWHRIQWR 3GRXQRRPBESYLWRU\ &RXQFLO 8:*7
65&%&

- : RPHQ@OWRVTXH RI &DQDGD

.« /HDGLQJ 6RFLDO -XVWLFH &ROOHFWLYH /6-&

+RQRXU EDVHG YLROHQFH +%9 D IRUP Rl JHQGHU EDVHG Y|
IDPLOLDO HQIRUFHPHRQUWP R | FRRQ/RKXHWKHR KHDOWK DQG ZHO
BRXWWKLDQ ZRPHQ LQ@KAD/QWWRG\ DLPHG WR GHHSHQ D VXUYLY
XQGHUVWDQGLDVVRIVMHOWY SUHYDOHQFH DQG SDWWHUQV LG
GHYHORS FXOWXUDOO\ UHVSRQVLYH HTXLW\ IREXVHG WRRO'
SUHYHQWLRQ LQWHUYHQWLRQ DQG VXUYLYRU VXSSRUW

Q ZH DGYDQFHG WKH SURMHARMS QHVOH GL BDFRPGUHKHQV L
UHYLHZ Rl +%9 LQ &DQDGD HJBPLOW AU CDWYRQBQEM GDWD |
VHUYLFH SURYLGHUV HYDOXDWLQJ LQWHUYHQWLRQ VWUDW
SUHYHQWLRQ D®ORMHWSRGVWKLY ZH IDFLOLWDWHG FRQVXO\
VHUYLFH SURYLGHUV UHVHDUFKHUV DGYRFDWHV DQG FRPF
SHUVSHEWLYHV RQ WK WHID\OL WHHY LEIH+%VSRQVLYHQHVV [
RSSRUWXQLWLHV IRU PRUH FXOWXUDOO\ UHOHYDQW LQWHUY

2XU SUHOLPLQDU\ ILQGLQJV ZHYHUSVGIXDIQWRELD® &O\6WSE FH ¢
BROLGDULW\ RYHU 6DYLRULVP )HPLQLVP &HQWPMQ®RGDFLD
JHEUXDU\ 7KLV SODWIRUP DOORZHG XV WR VKDUH HPHUJLQ
UHFRPPHQGDWLRQV DQG HQJDJH LQ FULWLFDO GLDORJXH ZI
VWDNHKROGHUV

7KH VXPPLW IHHGEDFN LOOXPLQDWHG WZR LPSRUWDQW FRQ)
SHSUHVHQWDWLRQ/SD®WW RXU LQLWLDO RXWUHDFK WKH YF
BRXWWKLDQ LQGLYLGXDOV ZHUH XQGHUUHSUHVHQWHG LQ R.
/IDQJIJXDJH 6HQVLARIPH. WDUWLFLSDQWY H[SUHVVHG GLVERPI
"KRQRXU EDVHG YLROHQFHpM HPSKDVL]LQJ WKH QHHG IRU
DFNQRZOHGJH LWV FRQWHVWHG QDWXUH DQG SRWHQWLDC

,Q UHVSRQVH ZH FRQGXFWHG WDUJHWHG RX\DQHD¥FKYWRR/ %
SURIHVVLRQDOV KROGLQJ GHGLFDWHG FRQVXOWDWLRQV WR
LOQWHJUDWHG LQ@WRQEGK B IMORMHEMMHORSHG D QXDQFHG GLVF
DFFRPSDQ\ DOO SURMHFW PDWHULDOV SURYLGLQJ FODULW\
YLROHMFG WHFRJIQL]LQJ LWV OLPLWDWLRQV

7KH +%9 WUDLQLQJ PRGXOH+*DGDSWH®RPHRMBVIRHY RREN QDG
DQG GHVLJQHG ZLWK DIPREPQOZWVEE BHW NHDHDVHAKBLNVQ -DQXD
PRGXOH ZLOO EH SLORWHG ZLWK JRYHUQPHQW DJHQFLHV FF
HQIRUFHPHQW HQVXULQJ UHOHYDQFH $RUDER WRPRXBD @ IDHQG

TKURXJK WKHVH VWHSV ZH DUH PRYLQJ FORVHU WR RXU PLV
DPSOLI\LQJ PDUJLQDOL]JHG YRLKH\D ONWXGE HEX IFKR®IPXR VW ILHHY HF
UHVSRIHFWLYHO\ WR +%9



%UHDNLQJ %DUULHSVFHRNYURRLEH[XDO DQG 5HSURGXFWLYH +
IRU 6REWHKOQ 1HZFRRPMHQ:

SURMHFW ODQEKEHWED &KRZGKXU\ DQG 6DPDKD . XUHVKL

, QWHSOHHQD 5DNNDU

3DUWQHUV

. 8QLW G *U H DR/WHRIQ WR

. 1HZFRPHRPHQ V 6HRUKBWR

. GRXWWKLD®PHQ V &ROOHFWLYH 6%
. /IDDGOL\DQ

&$66%LV OHDGLQJ D WKUHH \HDU FRPPXQLW\ EDVHG WDHVHDUF
*UHDWHUIRQWR DQG VXSSRUWHG E\ WKWKHHSERPBXQ LJWR D S DLWWW
XQGHUVWDQG WKH EDUULSVULY @Q HRPRIRHYS BBRWWEKXODUO\ UHIXJ
LPPLIJUDQWVxIDFH LQ DFFHVVLQJ VH[XDO DQG UHSURGXFWLY
SUHQDWDO DQG SRVWQDWDO FDUH

JLQGLQJV LQIRUPHG E\ WKH OLYHG H[SHULHQFHV RI FRPPXQ
SURIHVVLRQDOV ZLOO JXLGH HYLGHQFH EDVHG UHFRPPHQGI
DQG VHUYLFH SURYLGHUV KHOSLQJ WR DGGUHVV LGHQWLILF
DFFHVVLELOLW\ DQG TXDOLW\

7KH SURMHPWY LWLHY DUH RRXWQLJMHEGEE HBRUZ
. <HDU ° )RXQGDWLRQV DQG 3UHSDUDWLRQ
o GHVHDUFK 'HVLJQ B3GSURKBEMORS UHVHDUFK PHWKRGRC
WRROV WDLORUHG WR WKH WDUJHW SRSXODWLRQ DQG
SHVHDUFKFEI &5(2 WR HQVXUH DOO DFWLYLWLHV PHHW |
o ILWHUDWXUH&RHGAXRZW D FRPSUHKHQVLYH UHYLHZ WR LC
VH[XDO DQG UHSURGXFWLYH KHDOWK$VHDY LZRPHIRU QH:
HQVXULQJ VXEVHTXHQW FRPPXQLW\ HQJDJHPHQW EXLOCG
. <HDU ° &RPPXQLW)\ (QJDJHPHQW DQG 'DWD &ROOHFWLRQ
o 6XUYH\V DQG )REXV(®AURXIS\GRKXWIQ ZRPHQ+LQFOXGLQJ
LPPLJUDQWY UHIXJHHV DQG LQGLYLGXDOV RI GLYHUVH
WR JDWKHU OLYHG H[SHULHQFHYV DQG LGHQWLI\ LQGLYL
WR FDUH
o BXEMHFW ODWWHU ([SHUVERROVOX\V®VEDWKRIFPDGHPLF UHVI
KHDOWKFDUH SURIHVVLRQDOV SROLF\PDNHUV DQG FRFP
RQ VHUYLFH GHOLYHU\ FKDOOHQJHV SROLF\ JDSV DQG
o 'DWPQDO\VLYV DQG 'UBIQWD OMFRIULWGLQJIJV DQG SUHSDUH D
UHFRPPHQGDWLRQV UHSRUW DQG WUDLQLQJ IUDPHZRUN
SHUVSHFWLYHY DQG SURIHVVLRQDO H[SHUWLVH
. <HDU $GYRFDR\DLQLQJ DQG .QRZOHGJH 6KDULQJ
o 3ROLF\ (QJDJHKHDQ@W ILQGLQJY DQG UHFRPPHQGDWLRQV
VWDNHKROGHUV WKURXJK FRQIHUHQFHY DQG WDUJHWHZC
FKDQJH
o 3URYLGHUWGLBIDLYHU ZRUNVKRSY DQG ZHELQDUV IRU KH
VHUYLFH SURYLGHUV RQ DQWL RSSUHVVLYH WUDXPD LQ
SUDFWLFHYV
o 2XWUHDFK DQG 'LV VHFNHDRBLRQG VKDUH DFFHVVLEOH P
HGXFDWLRQDO PDWHULDOV WKURXJK VRFLDO PHGLD SD
FRPPXQLW\ QHWZRUNV WR UHDFK ERWK VHUYLFH SURYL



7KH &RDOLWLRQ IRU 5DFLDO (TXLW\ LQ (GXFDWLRQ 3URMHFW
3URMHFW 0DEDIPIHAD .XUHVKL
,QWHUmMU\DMUWDQ

3DUWQHUV

. SUEBQOLDQFH RQ 5DFH 5SHODWLRQV 8$55

. 7DPLO &DQDGLDQ &HGEWURQRULRIRSLF

.« &KLQHVH &DQDGLDQ 1DIWRUR@MNR ERVOBNOU° &&18& 7

,Q WKLV SURMHFW OXVOLP LGHQWLI\LQJ KLJK VFKRRO VWXG
ZLWK DGYRFDF\ VNLOOV WR DFWLYHO\ SDUWLFLSDWH LQ VFK
FRPPXQLW\ FDSDFLW\ DQG SXUVXLQJ V\VWHPLF SROLF\ FKDQ
EHHQ WR DGGUHVYVY DQG FRXQWHU UDFLVPVDRGXKNODWPRG KR ¥

, Q RXU ZRUN IRFXVHG RQ WKH 'XUKDP 'LVWULFW 6FKRRO
RI DQ DQWL ,VODPRSKRERP SOMHWDHNGHBYWHQVLYH FRQVXOWDW
SDUHQWYV IDOBLYWEJ YDOXDEOH LQVLIKW LQWR KRZ O0XVOLP
SHUFHLYHG ZLWKLQ$'PEOMRBDFAHFOHVWRQH ZDV KRBVWUQRILQVUKH |
OXVOLP ,GHRRWQWUHWFH ZKLFK EURXJKW WRJIJHWKHU KLJK
UHJLRKLY HYHQW IRVWHUHG FULWLFDO GLDORJXH RQ KRZ '"'6
VWDVWXGHQWY DQG IDPLOLHV

,Q FROODERUDWLRQ ZLWK WKH 1DWLRQDO &RXQFLO RI &DQD
IURP WKHVH FRQVXOWDWLRQV KHOSHG VKDSH WKH GHYHORS
VWUDWHJI\ ZH FRQVROLGDWHG WKH GDWD FROOHFWHG IUR
1&&0 ZKLFK OHG WKH GUDIWLQJ DQGKLIP S 6% PLHIDMLD W IORP B SR
VWUDWHJI\ LV QRZ LQ LWV ILQDO HGLWLQJ VWDJHV

,Q SDUDOOHO ZH EHJDQ H[SORULQJ WKH LPSOHPHQWDWLRQ
SURYLQFLDI DHYHE QJIDJILQJ ZLWK WUXVWHHY DFURVV 2QWD
WR EXLOG VXSSRUW7IKRH SURIWHEQL WRQWAXGHG LQ 6HSWHPEH

' H HIWHQG RXU VLQFHUH WKDQNV WR HYHU\RQH ZKR FRQWU
ZRUNH KRSH WKLV SURMHFW KDV KHOSHG OXVOLP VWXGHQW)
KHDUG DQG UHDVVXUHG WKHP WK D®VWRKHN FCRIKD IQ] RVWV B O R/Q\M k
RQO\ WKH ILUVW VWHS DQG WKDW WKHUH UHPDLQV PXFK PRL



$OEHUWDS$6/RDOWK6RFLDO -XVWLFH 1HWZRUN
SURMHFWS$S PHH® 4XUHVKL

2YHU WKH SDVW WZRKOIWDEMHRQ$BGBHHPGLQJI D QDWLRQDO H[SDQ)
D FRQQHFWHG DQG UHSUHVHQ$SWLW RYRUQ BWEZPWAL RQ G RDFAUR V
7KLV ZRUN KDV XQIROGHG WKURXJK FRGOEGWDW L B@V WIQWX U
&ROXPELD DQG 4XHEHF EULQJLQJ WRJHWKHU VHUYLFH SUR
DFDGHPLFV DQG FRPPXQLW\ OHDGHUV

 BOEHUWD WKLV QDWLRQDO YLVLRQ KDV EHHQ EURXJKW WR
OHMBB®EHU 4XUHVKL DQG WKH DFWLYH SDUWLFRSDWLIRIYRI| FF
IRFXVHG RQ XQGHUVWDQGLQJ WKH EDUULHUSVDRG RSSRUWX
FRPPXQLWLHV ZKLOH IRVWHULQJ FROODERUDWLRQ DPRQJ QF
JURXSV DQG FRPPXQLW\ OHDGHUYV

'LWK QHDUO\ DFWLYH PI$VEBQ\6RWKB 05 RXWWWLIFEHH UNWDZ RDW L
JURZQ LQWR D VWURQJ FROOHFWLYH GULYLQJ HTXLW\ IRFXV]
RQ LVVXHV VXFK DV UDFLVP LQ VFKRROV DQG ZRUNSODFHV
DQG PHGLD DQG WKH LQWHUVBRWLROVLRLROQ ZH WKLMGWKH G

/IRRNLQJ DKHDG WKH WKLUG VWDJH RI WKLV LQLWLDWLYH ZL
DQG EXLOGLQJ FDSSDEFHIWID\FYRARPLQJ PLOHVWRQH LV WKH &|
)DLBBHVLIJQHG WR FRQIQHFW PRROWHKY ZLWK I[UHH JRYHUQPHQW
FXOWXUDOO\ JURXQGHG VXSSRUWYV 5I$¥UB g HDLUIXD DHH DURX
WKLY HYHQW ZLOO HQVXUH WKDW GLYHUVH YRLFHV DUH UHF
WRZDUG D VRVRIRQIBBOXVLYH DQG $VADRYZ ARPBXERXW K FURV V
&DQDGD



AXHEHF 6BXWKXQ 6RFLDO -XVWLFH 1HWZRUN
SURMHFWS$HEHIDX3® ODMHHG

7KH 4XHEHF$6ROWKERFLDO -XVWLFH 1HW ZRURL DECB® } 10 DXKHYEFHKH |
$SULO DQG KDV VLQFH EHHQ DFWLYHO\ ZRUNLQJ WR EXLGC
RUJDQL]DWLRQ¥VRDG ERRWXKQLWLHY DFURVV WKH SURYLQFH
FROODERUDWLYH SODWIRUP ZKHUH FRPPXQRWWVYRDEBHWRBQ
VIVWHPLF FKDOOHQJHV DQG SYRPROGAH LHOT AXWE HRU 6 R XWK

6LQFH LWV LQFHSWLRQ 6%$6-1 4XHEHF KDV EHHQ HQJDJLQJ Z
WKH 6 BXMWKRPHWQ &ERPPXQLW\ SHEQW HLH GQWWNM IRIKOWXUH DQG
,QGLDQ 6¥PMVERFQWWLRQ DW &RQRRWAILHD §& LIMVHBQUWRLQJ ZLWK
RUJDQL]DWLRQV WR GLVFXVV WKH VRF I$IVQ DVQINV WQ R HEN K H V
LQFOXGLQJ GLVFULPLQDWLRQ KRXVLQJ EDUULHUV ODQJXDJ

6HYHUDO RUJDQL]DWLRQV KDYH H[SUHVVHG LQWHUHVW LQ F
LQFOXGEQH GH FRQFHUWDWLRQ GHV RUJDQLVPHY DX VHUYLF
LPPLIJUDQWHY GH OD UpS/4R @ Gl ZXOEHRIQHVY WR VKDUH LW
DQG UHVHDUFK RQ ODQJXDJH EDUULHUV IDFHG E\ (QJOLVK V.
UHSUHVHQWY D YDOXDEOH RSSRUWXQLW\ WR VWUHQJIJWKHQ I

%DVHG RQ FRQVXOWDWLRQV DQG GLVFXVVLRQV KHOG E\ 6%6-
RUJDQL]DWLRQV LQ 4XHEHF LQ WKUHH SULRULW\ LVVXHYV
$QWL 3DOHVWLQLDQ 5DFLVP DQG ,VODPRSKRELD
IDEN RI IXQGLQJ IRU FRPPXQLW\ RUJDQL]DWLRQV
/IDQJXDJH EDUULHUYV

,Q WKH FRPLQJ PRQWKYV 6$6-1 4XHEHF ZLOO FRQWLQXH WR F
PRUH FRPPXQLW\ SDUWQHUV DQG EULQJ WRJHWKHU GLYHUYV
7KLV ZLOO FXOPLQDWH LQ WKH GHYHORSPHQW RI UHJLRQDO
ZLWK JRYHUQPIHIOW MIQG UHO HYRQRX 1IQ VWRIWWKWHIRQ D LP WR
FRQWULEXWH WRRDHN WQRWHIBUQDWLRQDO QHWZRUN DGYRFDW
BRXWWLDQ FRPPXQLWLHV DFURVV &DQDGD

H GHHSO\ YDOXH WKH FRQWULEXWLRQV RI WKH FRPPXQLW\
YROXQWHHUYVY ZKR KDYH DOUHDG\ MRLQHG WKLV LQLWLDWLYI
UHDFK DQG LPSDFW LQ WKH PRQWKY DKHDG



%ULWLVK &ROXBELD @ BRWKDO -XVWLFH 1HWZRUN
SURMHFWI1/RI®PG )DGHO

2YHU WKH SDVW WZR \HDUV &%$66% KDV FRQWLQXHG WR H[SD
VRFLDO MXVWLFH ZRUN ZLWK D VWURQJ IRFXV RQ DGGUHVVI
FRPPXQLWLHY DFURVYV SURYLQFHYVY LQFOXGLQJ %ULWLVK &RO

$V WKH %YULWLVK &ROXPELD 6RFLDO -XVWLFH $QWL +DWH /HL
+DWH ,QLWLDWLYHV 1RRU )DGHO KDV EHHQ OHDGLQJ HIIRUW
D QHWZRUN RI VXSSRUW DFURVYV &DQDGD ,Q %ULWLVK &ROX
PRUH WKDQ DFWLYH RUJDQL]DWLRQV LQFOXGLQJ 6KHU 9D
&OLQLF ORWKHUV ODWWHU 1LVD +RPHV DQG 3,&6 DPRQJ PI
FHOQWHUHG RQ LVVXHV VXFK DV WKH H[SHULHQFHV RI LQWHU
DQG GLVFULPLQDWLRQ DJDLQVW PDUJLQDOL]HG FRPPXQLWLF
VHUYLFHYV

$W WKH QDWLRQDO OHYHO 1RRU KDV VXSSRUWHG &$66$uV D
FDPSDLJQV HYHQWV DQG FRPPXQLW\ HQJDJHPHIIVELFROMMHLQ
+DWH DSS WR SURYLGH H[SDQGHG WUDLQLQJ DQG UHVRXUFH
FROODERUDWLQJ ZLWK RUJDQL]DWLRQV WR KRVW ZRUNVKRS
3DOHVWLQLDQ KDWH ,VODPRSKRELD DQG WKH ULVH RI KDW
VWXGHQWY 5HFRJQL]LQJ WKH DGGLWLRQDO EDUULHUV IDFH!
FKDOOHQJHV ZKHQ VHHNLQJ PHGLFDO DQG PHQWDO KHDOWK
WRZDUG LPSURYHG DFFHVV DQG FXOWXUDOO\ DSSURSULDWH

7TKURXJK WKLV H[SDQVLRQ RXU JRDO UHPDLQV FOHDU WR V'
SURYLGH PHDQLQJIXO WRROV DQG UHVRXUFHV DQG FRQWLQ
LPSDFWLQJ 6RXWK $VLDQ FRPPXQLWLHYVY DFURVYV &DQDGD
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%KDUDW 6DLQL ° &KDLU

%KDUDW 6DLQL LV WKH LQDXJXUDO 'LUHFWRU RI (TXLW\ 'LYI
)DEFXOW\ Rl $UWV 6FLHQFH DW WKH 8QLYHUVLW\ RI 7TRURQW
GHYHORSLQJ DQG LPSOHPHQWLQJ VWUDWHJILF LOQLWLDWLY H\
OHDUQLQJ DQG ZRUNLQJ HQYLURQPHQWY DFURVV WKH )DFXC
VWUDWHJILF JXLGDQFH DQG DGYLFH WR WKH 'HDQuV ([HEFXWL
LQWHUSUHWDWLRQ DQG SUDFWLFH FRQFHUQLQJ D UDQJH RI
ULJKWV HTXLW\ GLYHUVLW\ LQFOXVLRQ IUHHGRP RI VSHHI

%KDUDW KDV EHHQ ZRUNLQJ LQ WKH SRVW VHFRQGDU\ VHFW
MRLQLQJ 8RI7 KH VHUYHG DV WKH O0DQDJHU +XPDQ 5LJKWYV
&HQWUH IRU +XPDQ 5LJKWV (TXLW\ ,QFOXVLRQ DW +XPEHU
WKH +XPDQ 5LJKWV 3URJUDP DQG SURYLGHG VWUDWHJILF JXL
UHODWHG PDWWHUV $GGLWLRQDOO\ KH OHG WKH &ROOHJIH,
&KDLUHG WKH (TXLW\ ,QFOXVLRQ &RPPLWWHH DV ZHOO DV
(PSOR\HHV ZRUNLQJ JURXS %KDUDW FRQWLQXHV LQ WKH UR
)DFXOW\ Rl %XVLQHVV +H KDV DOVR KHOG UROHV ZLWK 2VJF
2VIJRRGH +DOO /DZ 6FKRRO 2&$' 8QLYHUVLW\ DQG <RUN 8QL"

%KDUDW VWURQJO\ EHOLHYHV LQ WKH LPSRUWDQFH RI PHQW
HQJDJHPHQW )RU RYHU D GHFDGH KH KDG WKH SULYLOHJH V
&DQDGLDQ $VVRFLDWLRQ IRU WKH 3UHYHQWLRQ RI 'LVFULPL
(GXFDWLRQ ,Q DGGLWLRQ VLQFH KH KDV EHHQ VHUYLQ.
DQG GXULQJ 6XPPHU EHFDPH WKH &KDLU RI WKH %RDUG

%DFKHORUV Rl 6FLHQFH +RQRXUV %DFKHORUV Rl (GXFDWLR
<RUN 8QLYHUVLW\ 'XULQJ KLV 0 (G KLV NH\ DUHDV RI IRFX\
DQG LQFOXVLRQ FRPSHWLQJ ULJKWV GLVDELOLW\ DQG DFD
GHYHORSPHQW LQFOXVLYH SHGDJRJ\ DQG XQLYHUVDO LQVW
2QWDULR &HUWLILHG 7HDFKHU ,Q DGGLWLRQ KH KDV H[WHC
5HVROXWLRQ DV ZHOO DV ZRUNSODFH LQYHVWLJDWLRQV IRF
KDUDVVPHQW %KDUDW LV FRPPLWWHG WR SURWHFWLQJ KXF
VI\VWHPLF FKDQJH WR DGYDQFH DQWL UDFLVP HTXLW\ DQG L



“HHVKDQ 6XPUDQL ° 7UHDVXUHU

=HHVKDQ LV DQ ,QWHUQDWLRQDO 'HYHORSPHQW H[SHUW ZLW
FRPPXQLW\ LPSDFW HYDOXDWLRQ SURJUDP GHVLJQ DQG LP
SUHYLRXV UROH DW 6NLOOV IRU &KDQJH =HHVKDQ ZRUNHG I
*URZWK RIILFHU OHDGLQJ ZRUN LQ WKH NH\ RUJDQL]DWLRQD
BWUDWHJILF 30DQQLQJ ,PSOHPHQWDWLRQ 2UJDQL]DWLRQD
'HYHORSPHQW

3ULRU WR 61& KH ZRUNHG DV WKH 'LUHFWRU RI 3URJUDPV .
JRRG %DQN DQG OHG WKH SURJUDPV DQG RSHUDWLRQV WHD|
DIJHQF\ VHUYLFH FDSDFLW\ EXLOGLQJ ZDUHKRXVH DQG RSH
,Q KLV SUHYLRXV UROHV KH ZDV WKH +HDG RI &RPPXQLW\ ,P
*HQHUDO ODQDJHU SURJUDPV IRU WKH (GXFDWH *LUOV )RXC
SURJUDPV WKDW LPSDFWHG WKH OLYHV RI RYHU FKLOG
RI WKH WHDP WKDW GHVLIQHG DQG LPSOHPHQWHG WKH :RUC
HGXFDWLRQ

+H KDV WKH H[SHULHQFH Rl ZRUNLQJ LQ YDULRXV QRQ SURIL
OLYHOLKRRG VXSSRUW VSRUWV IRU GHYHORSPHQW DQG ZRF
DOVR D SDUW RI WKH 6NROO DQG ODVWHUFDUG )RXQGDWLRQ
+H LV DOVR D SDVVLRQDWH SXEOLF VSHDNHU ZKR EHOLHYHYV
NQRZOHGJH DQG LGHDV WKDW KHOS WKH ZRUOG EHFRPH D K

7DQ]JLQD ,vODP ° 6HFUHWDU\

7DQ]LQD ,vODP LV D SXEOLF KHDOWK SODQQHU VSHFLDOL]LC
WKH FRPPXQLW\ KHDOWK VHFWRU 6KH LV FXUUHQWO\ WKH 0
&RPPXQLW\ 5SHODWLRQV DW WKH (DVW OLVVLVVDXJD &RPPXQ
RYHUVHHY KHDOWK LQWHUYHQWLRQV WDUJHWLQJ SULRULW\
DQG PRQLWRUV SRSXODWLRQ QHHGY DQG DGYRFDWHV IRU W
FRPPXQLW\ 6KH zZzDV D IRUPHU 3URMHFW &RRUGLQDWRU DW
SURMHFW DQG LV D FXUUHQW PHPEHU RI &%$66%$uV +HDOWK (T

7DQ]LQD KDV ZRUNHG LQ WKH DUHDV Rl PHQWDO KHDOWK Fl
YLROHQFH FRPPXQLW\ HQJDJHPHQW VRFLDO MXVWLFH DQG
VXFK DV +XPEHU &ROOHJH 7RURQWR 3XEOLF +HDOWK 6W OL
$GGLFWLRQ OHQWDO +HDOWK &$0+ 7DQ]JLQD DOVR OHDGYV
SURMHFWYV IRFXVHG RQ "XQGHUVWDQGLQJ KRQRXU NLOOLQJ
DQG 'LGHQWLI\LQJ ULVN IDFWRUV IRU JOREDO VH[ WUDIILENI
$OXPQL DQG KROGV D ODVWHU RI 3XEOLF +HDOWK GHJUHH +
HYLGHQFH EDVHG NQRZOHGJH ZKHQ GHYHORSLQJ LPSOHPHC
LOQWHUYHQWLRQV &HQWUDO WR KHU IREXV LV LQWHJUDWLAQ.
SODQQLQJ KHDOWK VHUYLFHV IRU PDUJLQDOL]JHG SRSXODWL
LQLWLDWLYHY WKDW HPSRZHU FRPPXQLWLHY VWUHQJWKHQ
VRFLRSROLWLFDO VWUXFWXUHV WKDW FRQWULEXWH WR SRR



-HVVLFD 6LQJK ° "'LUHFWRU

-HVVLFD LV D FKDQJH DJHQW JXLGHG E\ HPSDWKLF DFFXUDF)
LVVXHV OLNH JHQGHU HTXDOLW\ DUW WKHUDS\ DFFHVV WR
$V D VRFLDO GHYHORSPHQW SURIHVVLRQDO DQG UHVHDUEFK
DGYLFH WR VRFLDO HQWHUSULVHV WR HQDEOH PHDQLQJIXO
PHDVXUH WKHLU LPSDFW HIIHFWLYHO\ 6KH ZRUNV ZLWK FUH
PLQGHGQHVY WKDW DOORZV VHHLQJ WKLQJV IURP XQFRQYHC

“HVVLFD LV D VRFLDO ZRUNHU DQG DOVR KROGV D VSHFLDOL
UHVHDUFK IURP WKH 8QLYHUVLW)\ RI 2[IRUG 6KH KDV \HD L
DVVHVVPHQW PRQLWRULQJ DQG HYDOXDWLRQ PXOWL VWDN
UHVHDUFK PHWKRGRORJLHY VWUDWHJLF SDUWQHUVKLSV FI
LQWHUQDWLRQDOO\ DQG LQ &DQDGD 6KH LV FXUUHQWO\ VHI
DQG KDV KDG WKH RSSRUWXQLW\ WR ZRUN ZLWK RUJDQL]DW
&UHGLW 6XLVVH *,= OLQLVWU\ RI 1HZ DQG 5HQHZDEOH (QHU
&HQWUH IRU 6RFLDO ,QQRYDWLRQ 7HG[ 7RURQWR DQG 30DQ

7KDQX\D ORKDQDWKDV ° 'LUHFWRU

7KDQX\D LV D 6RFLDO :RUNHU ZKR KDV H[WHQVLYH H[SHULHC
GHYHORSPHQW 6KH DWWHQGHG <RUN 8QLYHUVLW)\ IRU +XPD
&ROOHJH IRU 6RFLDO 6HUYLFH :RUNHU 'LSORPD DQG LV FXU
$GPLQLVWUDWLRQ *RYHUQDQFH DW 5\HUVRQ 8QLYHUVLW\
WHDFKHV (6/ 6KH KDV OHDUQHG WR FRPELQH KHU URRWV LQ
PXVLF VSHFLILFDOO\ WKH SLDQR DQG WHDFKHV D XQLTXH F.
BFKRRO RI OXVLF 7KDQX\D KDV H[WHQVLYH H[SHULHQFH LQ .
IDFLOLWDWLRQ RI ZRUNVKRSVY FRPPXQLW\ DVVHW EXLOGLQJ
DQG SURJUDP HYDOXDWLRQ

7KDQX\D KDV VKDUHG VSDFHV ZLWK YXOQHUDEOH UHVLGHQW
SDUWQHUV DQG VWDNHKROGHUV WR WDNH D PRUH FROODER!
GUDIWLQJ DQG LPSOHPHQWDWLRQ RI PHDQLQJIXO DQG LPSD!
VXLW WKH QHHGV RI WKH FRPPXQLWLHY WKH\ VHUYH +HU G}
FUHDWH EHWWHU DQG PRUH PHDQLQJIXO KXPDQ UHODWLRQV
DQG EHORQJLQJ KDV EHHQ WKH GULYLQJ IRUFH WKDW KDV S
WR VRFLDO MXVWLFH DQG WR &$66$%



$\HVKD &KXJKWDL ° 'LUHFWRU

$\HVKD &KXJKWDL LV D 3DNLVWDQL &DQDGLDQ LPPLJUDQW O
HDUQLQJ KHU EDFKHORUPYV GHJUHH IURP WKH 8QLYHUVLW\ R
PRYHG WR 2WWDZD LQ WR SXUVXH D FDUHHU ZLWK WKH |
D 5HJLRQDO $GYLVRU DQG ODWHU D 6HQLRU 3ROLF\ $GYLVR
&KLOGUHQ DQG 6RFLDO 'HYHORSPHQW ZRUNLQJ RQ QDWLRQ
VHUYLFH GHOLYHU\ LQ &DQDGD 6KH WKHQ PRYHG WR WKH Ol
(TXDOLW\ DQG 5XUDO (FRQRPLF 'HYHORSPHQW VHUYLQJ DV "
WR PDQDJLQJ D WHDP RI 5HJLRQDO $GYLVRUV VKH ZRUNHG

GHYHORSPHQW RI QHZ IXQGLQJ SURJUDPV +HU ODVW UROH |
5HIJLRQDO $GYLVRU WR WKH 3ULPH OLQLVWHU IRFXVLQJ RQ V
VKH EXLOW UHODWLRQVKLSYV ZLWK SURYLQFHV DQG WHUULW
PDQDJHG WKH ORJLVWLFV Rl WUDYHO WR WKH UHJLRQ ,Q -X
JRYHUQPHQW WDNLQJ RQ D QHZ UROH DW 'HORLWWH &DQDGI
&DQDGD &HQWUH )&& 7KH )&& LV '"HORLWWHUV SUHPLHU WK
SROLF\ KXE

$ SURXG &DOJDULDQ ZKR OLYHG KHU HDUO\ \HDUV LQ 3LFNH!I
DERXW WKH GLYHUVLW\ RI WKH 6RXWK $VLDQ FRPPXQLW\ DF!

“HVVLFD 'HYL &KDQGUDVKHNDU ° 'LUHFWRU

“HVVLFD 'HYL &KDQGUDVKHNDU ZRUNV DV D 6WDII /DZ\HU ZLV
VKH DGYRFDWHV IRU LPPLJUDWLRQ GHWDLQHHY 6KH LV DOV
8QLYHUVLW\ DQG LV D UHVHDUFK 'RFWRUDO VWXGHQW DW 2\
FRPSOHWHG D % 6F +RQRXUV GHJUHH DW WKH 8QLYHUVLW\ R
DQG *HQGHU 6WXGLHV DV ZHOO DV 6RXWK $VLDQ 6WXGLHYV
ODVWHUV LQ :RPHQ DQG *HQGHU BWXGLHV EHIRUH SXUVXLQ.
*HQGHU )HPLQLVW DQG :RPHQ V 6WXGLHV -HVVLFD DOVR FR
2VJRRGH +DOO /DZ 6FKRRO ZKHUH VKH IRFXVHG RQ LPPLJUD)
DGPLQLVWUDWLYH ODZ +HU FXUUHQW GRFWRUDO ZRUN DW :
LPPLJUDWLRQ GHWHQWLRQ UHJLPH LQ &DQDGD 6KH KROGV ¢
VHYHUDO PLJUDQW DGYRFDF\ RUJDQL]DWLRQV LQFOXGLQJ W
WKH &DQDGLDQ $VVRFLDWLRQ RI 5HIXJHH /DZ\HUV DQG WKH
“HVVLFD KDV SUHVHQWHG KHU ZRUN DW VHYHUDO FRQIHUHQ
PHQWRULQJ DQG WHDFKLQJ DQG LV SDVVLRQDWH DERXW VH
RUJDQL]DWLRQV
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&$66$UV OLVVLRQ

7R IDFLOLWDWH WKH HFRQRPLF VRFLDO SROLWLFDO DQG F
VHUYLQJ DV D UHVRXUFH IRU LQIRUPDWLRQ UHVHDUFK PRE
OHDGHUVKLS RQ VRFLDO MXVWLFH LVVXHV DIIHFWLQJ RXU F
EXLOGLQJ DOOLDQFHY DQG ZRUNLQJ FROODERUDWLYHO\ ZLW
HPSRZHULQJ DOO FRPPXQLWLHY WR SDUWLFLSDWH LQ GHILQ

&$66%uV 9LVLRQ

'H HQYLVLRQ DQG VWULYH IRU D &4DQDGD IUHH RI DOO IRUPV
FRPPXQLWLHY DUH IUHH IURP PDUJLQDOL]DWLRQ DQG DUH IX
GHILQLQJ &DQDGDuV SROLWLFDO HFRQRPLF VRFLDO DQG F’

&$66$SUV 9DOXHV
7KH IROORZLQJ YDOXHV VHUYH DV JXLGHOLQHV IRU RXU FRQ
DQG ZRUN WRZDUGV RXU YLVLRQ

« 6RFLDO -X\MHWRBH FRPPLWWHG WR ZRUNLQJ ZLWKLQ D VRFL
ZKLFK SURPRWHV HTXLW\ DQG HPSRZHUPHQW IRU PDUJLQTE

« SQWL°RSSUHVVLRQ $QWL UDFLV:M $W WILYKRW R SIKRAERWDS R U D
RSSUHVVLYH DQWL UDFLVW DQG DQWL KRPRSKRELF SULQC

« 5SHVSRQVLYH®NWULYH WR ZRUN WKURXJK D YDULHW\ RI FF
SDUWLFLSDWRU\ VWUXFWXUHV DQG SUDFWLFHV WR HQVXU
ZRUN LV JURXQGHG LQ WKH UHDOLWLHY DQG SU(RULWLHYV
RXU FRPPXQLWLHV

« 'LYHUVIHVUHFRJQL]H DQG UHVS
GLYHUVLW\ DPRQJ DQG ZLWK
FRPPXQLWLHY DQG ZLWKLQ
VRFLHW\

. &ROODERUDWLRQ D:®G 6R
DUH FRPPLWWHG WR EXL
LQ RUGHU WR ZRUN FROO
FRPPRQ DLPV

.« $SFFRXQWDHEL OUW\
FRPPLWWHG WR PDLQWDLQ
JRYHUQDQFH PHDVXUHPHQ
SUDFWLFHYV
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&$66$pV 6WUDWHILF 30DQ ZLOO DOORZ IRU D UHQHZH
FOHDU DQG PHDVXUDEOH JRDOV DV ZHOO DV D GLVWLQFW 1I;
LPSOHPHQWDWLRQ SODQ WR IDFLOLWDWH VXVWDLQDEOH RU
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2 YHUWH CH WIYH\ HDIY &$66$
ZI1QFRP P W \WWH |RGXZ 1QJ
o | DA SIRFHVWHY \WKDWDIP

\R EXIG P RUH IQFOMYH DQG
DFFHWWIE®I FRP P XQUHV IQ

UHILRQV Z KHUH [P P LJUDQN
VHWEI DFLRW & DQDAD

o  GHYHRS WRY DQG UHVRXUAHV

R VXSSRWHVHABP HQW
WURXIK FRP P XQW EDVHG
UAVHDUK
DGYRFDW RQ EHKDOR

QHZ FRP HY FRBRIYHO \R
HIP QDWW EDUWHLY \R GHFHQW
ZRW

GRFXP HONDQG EUQ

DZ DUHQHW \R KMRUHV R

6 RXW $ VIDQV 1Q & DQDAD

o DGYRFDW IRUHTP ICDWROR

\A VWP LE EDUHWY \R FLYIE
SDMFSDIRQR! 1P P LJUDQN
DQG FUHDW FLYLE HQI DIHP HQW
FDSDAW EXITHQ) \RRY IRU
QHZ FRP HY DQG [P P LJ UDQW

o HQUIDIHQHZFRP HY DQG

RWHUB RX\W $ VIDQ

FRP P XQWHAV 1Q HGXFDIRQ
DERXVWKH WKH KMRY R
&DCDED DV D VHWBIUFRBQDO
\ADAM DQG DPURQY \RZ DUBV
WKWK DQG UHFRQALIDURQ

S

2 YHUWH QH WIYH\ HDLY &$66$
ZI1QFRP P W \WH IRGRZ 1QJ

FUHD\M DZ DUHQHWW DERXVKH
WDFIDQ DMRQ R SRYHW DQG
Z RINZ W CHE R DQG
FRODIRQY \R DGYRFDWM [RU

A VWP [E FKDQI HV \IR DEBIYIDWM
6 R $ VIDQV RXAWR SRYHWY
DGYRFDM |RUDFFHVME®! DQG
DI RUEDEG FKIGFDUH IRUBZ
DQG P IG3B! IGFRP H 6 RXK
$MDQV IQ & DD
DGYRFDM IRUWH W KW
DGHTXDW DQG VDIH KRXMQJ
IRU6 RX\W $ VIDQV DQG \R

IP SURYH RXARRP HV IRUKRH

Z KR DUH XQKRXVHG
VXSSRWWDP SDLIQV DQG
P RYHP HQW IRUZ RINHWAL
WKW

2 YHUWH QH WIYH\ HDW &$66$
ZI@FRP P MR \WH IRGZ 1Q)
«  EX.G FRODIRQY Z W 6 RXK

$VIDQ DQG RKHULDFIDQ HG
FRP P XQUAV IRFXVHG RQ
KHDGK HTXIW \R DGYRFDWM IRU
SROFAHV WDWP SURYH KHDAN
RX\WRP HV

DGYRFDM IRUWH

GHYHBSP HONDQG

IP SBP HQIMRQR! D 6 RX\
$MVIDQ+ HDWK 6 WDMJ\ IRU

2 QBUR IQFOQQ) FXGMUD®
DQG @) XMIFD® DFFHWIEG!
KHDGX VHYIEHV

VXSSRWWH GHYHBSP HOR
P HQBCKHDIK \RRY VHYIEHV
DQG UHVRXUFHV WDVWDUH
IQFOMYH DQG \BIBRUHG \R

6 RXWN $ VIDQ FRP P XQUMAV

« DGYRFDW IRU VXSSRW

VHRXUWH DQG GWHP ICDM
KHDGK HTXIW [RFXVHG
UHVHDURK [QUIDMYHV DQG UDFH
EDVHG GVDUJ UHI DMG CDB

FRGARQ ICFAAQ) GDW RQ
\WWH [P SDAWR &2 9, RQ

6 RX\K $ VIDQ FRP P XQUV

« DGYRFDW IRUW KW RI 6 RX\W

$ VIDQ VHQRWAUKHDAN DQG
FXGMUD® DEDSWG BQ) \MUP
FDUH

o DGYRFDW IRUWH WKW R

6 RXW $ VIDQV Z W GLIHIHQWV
DELQMH DQG GVDEIQIHY




2 YHUWH QH WIYH\ HDW &$66$

Z@FRP P MR \WH IRGZ IQ)

. GHYHBS DQG GHYHURQIRQJ
$QMDAVP DQG$ QWY
RSSUHWIRQWDIQQ IRU
&$66$ P HP EHUDIHQFLHV
SDUGHY JURXSV
JRYHULP HONOAMMRQY DQG
SUYD\WM FRUSRIDIRQY

FUDM\ RXW BDGHYKIS
WDIQQ) DQG RSSRWNQWHY
JURXQEHG 1Q DQMDAMADQG
DQIRSSUHWLYH ILDP HZ RUW

«  ZRUNZ W UAVHDUFKHY DQG
DFDGHP [EV R HQUXUH
DFDGHP [E UMHDUK DQG
FRP P XQW EDVHG UHVHDUK
XVHV DQIRSSUMWWLYH DQG
HTXIW GIQV DQG XVH
GHREQDCSIDPWFHV R
FRQUXEBMRQ DQG CDY
FROFIRQ

«  DGYRFDW |RUDQMIDFVP

GHFRRQDODQG DQW
RSSUAMYH SRIFIHV DQG

HGXFDMRQ DW/FKRRCERDUGY
DFURW & DQDCD

«  FUDM GDUIQ) RSSRUMQUAY
IRUG RX\K $ VIDQ FRP P XQUV
RQ DQWY, QA HARXV DQWY
%DFN DQIV6 RX\K $ MDQ DG
DQIS VIDQ UDAVP

2 YHUWH QH WIYH\ HDW &$66$

Z IOQFRP P MR \WH IRTXZ LQJ

«  GHYHBS DQG P SBP HQNDFH
EDVHG GDWI FRBIFURQ EDVHG
RQ®DAQ) SIDFWFHV 1Q\KH
IIHGV R JHQGHUEDVHG
YIRGIQG-H DQG 1QIP DM SDUHU
YIRBIGFH R VXSSRWHYIGHQRH
EDVHG VHYIFH GHIYHY

«  EXIC DZ DUHQHW DERXWZ KDW
JHQGHUEDVHG YIRBIGFH DG
LOIP DM SDUZHUYIRBIGFH
GR\V [QWH 6 RXAK $VIDQ
FRP P XQW\ DQG DGYRFDWM
IRUSRTF\ DQG SURI WP
FKDQIHV

. SDUZHUZ W RU DQLJ DURQY
DQG JURXSV \R DGYRFDWM IRU
\WH WKW R JHQGHUGYHYH
LQAYIGXDY DQG FRP P XQUAV

« EX.G FDSDAW R 6 RX\K $VIDQ
DQG RWHUWDFDQ HG Z RP HQ
WURXIK WDIQQ)  QHE RINQY
DQG UHVRXUH GHYHBSP HQW

REPORT ABUSE

R

2 YHUWH QH WIYH\ HDLY &$66%
Z1QFRP P WWIR \WWH |IRGXZ 1QJ

«  EXIOG DQG VXBIQ

FROERDMRQV Z W WDFIDA HG
FRP P XQWAV DQG | DI J URXSV
\R FRP EDVKDWM 1Q DQIRWP V

« DGYRFDW IRUGH IMDMRQ W

FRP EDWKH UWVH Rl RQICH
KDM

e ZRWNZ MW IQAMMRYY

FROPIQ CDIW\R P D\H
SURFHWHV Rl KDM FUP H
UHSRWQY DFFHWWIE®I DQG
WDXP D IQRWP HG

« EXIGFDSDAW R DIHQARV

DQG JURXSV R FRP EDWRQEEH
KDWM KD FUP HV DQG KD

VSHHK

FUHD\M RSSRUNMQUAV RUDQG
VXSSRIWWQMIDIK DQG
IQOMUDFDOEDE] XH
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6WDII
([HEXWLYH 'LUHFWRU ° 6DP\D +DVDQ
'LUHFWRU RI '"HYHORSPHQW ° 5LGDK $VJKDU >2Q OHDYH@
'LUHFWRU RI 2SHUDWLRQV ° 6XKDLO OXEHHQ >3DVW@
ODQDJHU &RPPXQLW\ 'HYHORSPHQW ° 1D\DQL 1DQGDNXPDU
([HEXWLYH $VVLVWDQW OHPEHUVKLS &RRUGLQDWRU ° 4XUD'
$GPLQLVWUDWLYH $VVLVWDQW B5HFHSWLRQLVW ° .D]L )DKUL
J)LQDQFH 0DQDUKWDW +DVDQ
S3URMHFWYV OBRRPQBU2PDU
ODQDJHU RI 3DUWQB WWKRLSY 23DVW @
3URJUDPV ODQDNKGHHS 6LQJK 'KDOLZDO >3DVW®@
+XPDQ 5HVRXUFHV *HQHUDOLVW ° *XUELQGHU -DVSDO .DXU
&RPPXQLFDWLRQV &RORADXLD) DVMURIY K L
.7 6SHFLD)OLYMQ°=XEDLU
&DOJDU\ /HDG 6RXWK $VLDQ 6RFLDO -XVWLFH 1HWZRUN ° $P
(GPRQWRQ /HDG 6RXWK $VLDQ 6RFDDQRRYWRFKDIHWZRUN °
3URMHFW O0DQDJHU *HQGHU %DVHG 9LROHDEEHDD.QGXIB *%9 6
3URMHFW O0DQDJHU +HDOWK GREREDLRRR Z@KX WA\ °
B3URMHFW /HDG 1HZ +RUL]JRQV IRU 6HQLRUV 3URJUDP ° .D]L )
3URMHFW ODQDJHU 7DNLQJ WKH +RQRXU 2XWKG3LERQRXU ED
&KRZGKXU\
3URMHFW ODQDJHU 5DFLDOL]JHG +HDOWKK®UENL @KRABKIUQL
ODQDJHU $QWL +DWH ,QLWLDWLYH DQRBRW&DEWOHDFK &RRL
3URMHFW /HDG 7KH ,QWHUQDWLR@RQ BWHXKEHQMHQ3URMHFW ¢
3URMHFW &RRUGLQDWRU 6DPIDKDLXYEXRDWLRQ °

SURMHFW $VVRFLDWH &RD®UIAWRHBDWEHIK O
&R RS 6WXGHQWYVY ,QWHUQV ° OD\HHVKD +HODOL 2]DLU $VPDC

&KDXGKU\ +LED 6\HG +XP]D 4XUHVKL 1RRUDK 8PDU 1XUHIV
5XTD\\D 0XOOD 6DUDK 3RSDO =DKUD $0OL &KDULWR *UDILO |



6WDII
([HFXWLYH 'LUHFWRU ° 6DP\D +DVDQ >0DWHUQLW)\ /HDYH®@
'LUHFWRU RI '"HYHORSPHQW ° 5LGDK $VJKDU
ODQDJHU &RPPXQLW\ 'HYHORSPHQW 1D\DQL 1DQGDNXPDU >
([HEXWLYH $VVLVWDQW OHPEHUVKLS &RRUGLQDWRU ° 4XUD'
JLODQFH O0DQDJHU ° )DUKDW +DVDQ
BURMHFWY 0DQDJHU ° <RPQD 2PDU
+XPDQ 5HVRXUFHV *HQHUDOLVW ° *XUELQGHU -DVSDO .DXU
&RPPXQLFDWLRQV &RRUGLQDWRU ° 6DPDKD .XUHVKL
,7 6SHELDOLVW ° )DL]DQ =XEDLU
&DOJDU\ /HDG 6RXWK $VLDQ 6RFLDO -XVWLFH 1HWZRUN ° $P
(GPRQWRQ /HDG 6RXWK $VLDQ 6RFLDO -XVWLFH 1HWZRUN ° -
%ULWLVK &ROXPELD /HDG 6RXWK $VLDQ 6RFLDO -XVWLFH 1H
AXHEHF /HDG 6RXWK $VLDQ 6RFLDO -XVWLFH 1HWZRUN ° $EG
3URMHFW O0DQDJHU *HQGHU %DVHG 9LROHQFH DQG *7$ *%9 6
3URMHFW ODQDJHU +HDOWK 3URPRWLRQ (TXLW\ °® ODKGLED
3URMHFW ODQDJHU 7DNLQJ WKH +RQRXU 2XW RI “"+RQRXU ED
&KRZGKXU\
3URMHFW ODQDJHU 5DFLDOL]JHG +HDOWK :RUNLQJ *URXS ,QL
ODQDJHU $QWL +DWH ,QLWLDWLYH ° 1RRU )DGHO
B3URMHFW /HDG 7KH ,QWHUQDWLRQDO 6WXGHQWY 3URMHFW ¢
BURMHFW &RRUGLQDWRU (TXLW\ LQ (GXFDWLRQ ° 6DPDKD .X
BURMHFW /HDG 'DWD )RU &KDQJH ° 5LGDK $VJKDU
3URMHFW &RRUGLQDWRU 'DWD )RU &KDQJH ° 4XUDW $0 $LQ

&R RS 6WXGHQWY ,QWHUQV ° 3DUQLND 6D[HQD 2]DLU $VPDO
&KDXGKU\ +LED 6\HG +XP]D 4XUHVKL 1RRUDK 8PDU 1XUHIV
5XTD\\D 0XOOD 6DUDK 3RSDO =DKUD $0OL OD\HHVKD +HODOL
.DULVKPD 3DWHO $OHHQD 5DNNDU ODU\DP :DUWDQ DQG &KD
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-XZDLULD 5D]YL
3DUQHHW .DXU
ODU\DP :DUWDQ
7RP 5SREHUW
ODQYLQGHU *LOO
6KLID $SEEDV
.DULVKPD 3DWHO

ODULDP 'DU

&KDULWR *UDILOF

:DUGDK ODOLN
1R]RPL 6KLUDNDZD
SDVQDW &KRZGKXU
$QRXVKND $QRXVKT




$" 44" 03("/ *"50/"-
S & #&34 " ( & $*&4

$O0LDQFH IRU 6RXWK $VIDQ $,'6 3UHYHQWLRQ $6%$%$3
$EKLQD\DNVKHWUD )LQH $UWV &DQDGD

$1JKDQ :RPHQ V 2UJDQL]DWLRQ $:2

%DQJODGHVKL &DQDGLDQ &RPPXQLW\ 6HUYLFHV %&6
%DQJODGHVK &HQWUH DQG &RPPXQLW\ 6HUYLFHV %&&6
%BLUFKPRXQW %OXIIV 1HLIJKERXUKRRG &HQWUH %%1&
%UHDVW &DQFHU 6RFLHW\ Rl &DQDGD %&6&

&DQDGLDQ &HQWUH IRU 9LFWLPV RI TRUWXUH &&97
&DQDGLDQ &RXQFLO IRU 0XVOLP :RPHQ &&O0:

&DQDGLDQ 3DNLVWDQL 6XSSRUW *URXS $VVRFLDWLRQ &3¢
&DQDGLDQ 7DPLO <RXWK 'HYHORSPHQW &HQWUH &DQ7<’
&$5( &HQOQWUH IRU . QWHUQDWLRQDOO\ (GXFDWHG 1XUVHV
&DUHILUVW 6HQLRUY DQG &RPPXQLW\ 6HUYLFHV $VVRFLDW
&HQWHQQLDO &ROOHJH

&267,

&RPPLWWHH IRU $FFHVVLEOH $,'6 TUHDWPHQW &$$7
'XUKDP 7DPLO $VVRFLDWLRQ

(FRYLEHYV

(OL]IDEHWK YU\ 7TRURQWR

(PEUDYH $JHQF\ WR (QG 9LROHQFH IRUPHUO\ NQRZQ DV ,(
(SLOHSV\ 7TRURQWR

(YHUJUHHQ +RVSLFH

YDPLO\ .QWHU *HQHUDWLRQ /LQN ), *

)DPLO\ 6HUYLFH 7RURQWR

JLOGKHOS .QIRUPDWLRQ 6HUYLFHV

)DPLO\ 6HUYLFHV <RUN 5HJLRQ )6<5

JURQWOLQH &RPPXQLW\ 6HUYLFHV

*7$ IRUWK :HVW &RPPXQLW\ +HDOWK 6HUYLFHV

+XPEHU &RORADIP 5LIKWV (TXLW\ ,QFOXVLRQ
+DUEKDMDQ 5DQDXWD /HJDF\ )RXQGDWLRQ

.QGR &DQDGLDQ :RPHQ V $VVRFLDWLRQ ,&:$

-RE 6NLOOV

-56 &ROOHJIH

/IDERXU (GXFDWLRQ &HQWUH

/HJDO $LG 2QWDULR 9DQDWK)\ ;LPDOHVZDUDQ 6%$/&2
ODUNKDP $UWV &RXQFLO

ODUNKDP 6RXWK $VLDQ 6HQLRUV &HQWUH




ODUNKDP 7DPLO 2UJDQL]DWLRQ

ODUNKDP 7DPLO 6HQLRUV $VVRFLDWLRQ

0&.6 /IDQJXDJH 6ROXWLRQV

OHDGRZYDOH &RPPXQLW\ &HQWUH

0(75%&

OLGGOHILHOG 6HQLRUYV :HOOQHVYV &OXE
AHLIJKERXU/LQN 1RUWK <RUN

1HZFRPHU :RPHQ V 6HUYLFHV

2QWDULR &DUHJLYHU 2UJDQL]DWLRQ

2QWDULR %YHQJDOL &XOWXUDO 6RFLHW\ 2%&6

3$&( &ERPPXQLW\

SHRSOH )RU (GXFDWLRQ

3RO\EXOWXUDO ,PPLIJUDQW &RPPXQLW\ 6HUYLFHYV
SXQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 3&+6
SDWURQ &DUHHU 6WDIILQJ ,QF

SHK PD &RPPXQLW\ 6HUYLFHYV

SLYHUGDOH . PPLJUDQW :RPHQ V &HQWUH

6$5$5& $XWLVP &HQWUH

6HWWOHPHQW $VVLVWDQFH )DPLO\ 6XSSRUW 6HUYLFHV |
6FDUERURXJK :RPHQ V &HQWUH

6DQGIJDWH :RPHQ V 6KHOWHU

6FDGGLQJ &RXUW &RPPXQLW\ &HQWUH
6FDUERURXJK $UWYV

6(.8 +tHDOWKFDUH

6HQLRU 7DPLOV &HQWUH RI 2QWDULR

6KHUERXUQH +HDOWK

6NLOOV IRU &KDQJH

6RFLDO 30DQQLQJ 1HWZRUN RI 2QWDULR 6312
6REFLDO 30DQQLQJ 7TRURQWR

6RFLDO 6HUYLFHVY 1HWZRUN

6RXWK $VLDQ +HDUW +HDOWK *URXS 6%++*

6RXWK $VLDQ /HIDO &OLQLF RI 2QWDULR 6%/&2
6RXWK $VLDQ 1HWZRUN 6XSSRUWLQJ $ZDUHQHVYV 5HVHDU
6RXWK $VLDQ 9LVXDO $UWV &HQWUH 6%$9%&

6RXWK $VLDQ :RPHQ V &HQWUH 6%:&

6RXWK 5LYHUGDOH &RPPXQLW\ +HDOWK &HQWUH 65&+&
6FKLIRSKUHQLD 6RFLHW\ RI 2QWDULR

6RXWK $VLDQ &HQWUH RI :LQGVRU

6LQGKL $VVRFLDWLRQ RI 1IRUWK $PHULFD

6RXWK $VLDQ &RPPXQLW\ 6XSSRUW &DQDGD 6%$&6&
6RXWK $VLDQ /HIDO +LVWRU\ $VVRFLDWLRQ
6RXWK $VvVLDQ +HDOWK $OOLDQFH

6RXWK $VLDQ &DQDGLDQ $FFHVV WR -XVWLFH $VVRFLDWLF




6RXWK $VLDQ DQG 7DPLO :RPHQ V &ROOHFWLYH

BRXWK $VLDQ &XOWXUDO +HDOWK $VVRFLDWLRQ IRU <RXW
/DPLO &XOWXUDO $FDGHPLF 6RFLHW\ RI 'XUKDP

7(62& OXOWLFXOWXUDO 6HWWOHPHQW &RPPXQLW\ 6HUY
7TKDPLO 3RRQND 6FKRRO 'D\FDUH &HQWUH

/KH 1HLJKERXUKRRG 2UJDQL]J]DWLRQ 712

7LPHVY &KDQJH :RPHQ V (PSOR\PHQW 6HUYLFH

7TRURQWR &HQWUH RI /HDUWWMLQJ '"HYHORSPHQ

7DPLO &DOQDGLDQ &HQWUH IRU &LYLF $FWLRQ 7&&&$%$
ZJURSLFDQD &RPPXQLW\ 6HUYLFHYV 2UJDQL]DWLRQ
TUDQVODWH.QRZOHGJH

B8QLIRU 1IDWLRQDO

BQLYHUVLW\ RI 7TRURQWR &RPSDUDWLYH (GXFDWLRQ 6HU
9DVDQWKDP /DPLO :HOOQHVV &HQWUH

9LOOD .DUXQD +RPH )RU 6HQLRUYV

'H &DQ LQ

RPHQ V +HDOWK LQ :RPHQ V +DQGV

'RPHQ IRU :RPHQ 6XSSRUW 6HUYLFHYV

:RUNHUV $FWLRQ &HQWUH
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$UXOO 7KHVRPD\DQDQWKDQ
$EKLODVK -D\DFKDQGUDQ
$QXMDQ 5DMDK

$VLP +XVVDLQ

$UXQ . *DUJ ,QGLYLGXDO
'U OXVWDKLG +XVDLQ ,QGLYLGXDO
)DWLPD .KDQ

)DUZD =HKUD

J)DUHHGD <DVPHHQ

“HUU\ .DOODGD

.KDGLMD ,VPDLO

/HDK

IXEDLQD )LGDDOL

ORKLW $URUD

5DVQDW &KRZGKXU\
5XVVHOO GH 6RX]D

6XQLOD .DONDU

6KLYDQJL 6DZK

BULGHYL 9HOXJDQWL 1DJDVDL
6DQGHHS .DXU 0DUZDKD
6KUH\D OHQRQ

6KXVPLWD 6KDUPD 7LZDUL
7DUDN $KPHG

=RELD $DPLU
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: HZ RX@ @\H \R DSSUHADW DQG DANQRZ GIGIH WWH YMUCRQIRIQJ VXSSRUWRURXUDRIYIMIAV E\

&DCDADQ5 DFH 5 HOMRQY ) RXQEDVRQ
7KH &DQDADQ5 HG & URW 6 RAIHW
&R 7RIRQR  &RP P XQW 6 HYIFHV 3 DUGHIKIS
* RYHUP HOAR &DQDGED" HSDUWW HQAR & DQDADQ + HIMIIH
* RYHGP HOAR &DQDAD ( P SB P HQADQG 6 RADO HYHBSP HOADQDAD 1 HZ + RUp RQYY
3 XEQF + HDAK $JHQR R &DQDAD
7RUIRQR 1 RQ 3 RIWL H& RN
8QWG: D R * UHDMU7 RIROR
8 UEDQ$ @DQFH R 5 DFH 5 HOMRQY

© HH WQG RXUMGPHUH J UDWXGH \R DORXUFRP P XQW SDWEHY YROQMHY DQG ERDUG
P HP EHWY | RUKHUIQYDODE® VXSSRWAKURXI KRARXUSUIRWFW 7 KHUFRQUEXWRQY KDYH EHHQ

HWHQIDOR \WWH DRKIHYHP HQW Z H KDYH P DGH IQ ;. MBRRXVWKHUGHEFDWG DWAIICHH
RXUDFFRP SOKP HQW Z RXG QRKDYH EHHQ SRWMEGI

7KDQN\ RX D@ RU\ RXUGHGIFDARQ DQG
IRUEHIHYLQ) Q& $66$



7TKDQN \RX IRU DWWHQGLQJ
&$66$pV $*0

:H ORRN IRUZDUG WR \RXU FRQWLQXHG VXSSRUW JXLGD

<RX RU \RXU RUJDQL]DWLRQ FDQ EHFRPH D PHPEHU RI &%$66

PLVVLRQ PDQGDWH 3OHDVH YLVLW RXU ZHEVLWH ZZZ FDV\

YLVLRQ YDOXHV DQG VWUDWHILF SULRULWLHY 7KH PHPE!

YDULRXV KDSSHQLQJV LQ WKH VRFLDO VHUYLFHV VRFLDO M;
$VLDQ FRPPXQLWLHYV

-RLQLQJ DV D PHPEHU ZLOO DOVR NHHS \RX LQIRUPHG DER
RSSRUWXQLWLHY DQG FRPPXQLW\ HYHQWY 3OHDVH YLVLW F
EHFRPLQJ D PHPEHU RI &$66%$ DQG LWV EHQHILW

3URJUHVV $YHQXH 8QLWYV
7RURQW@®RWDULR 0 + ;
"HEVLWH ZZZ FDVVD FD
(PDLO FDVVD#FDVVD FD
7HO 1R
7HO 1R IRU OHPEHUV H[W



