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'DWHRYHPEHU
/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 $FNQRZOHGEHPHOWDOVDQ ([HFXWLYH 'LUHFWRU Rl &%$66
/IDQG $FNQRZOHGJHPHQW EHIRUH WKH EXVLQHVV VHIPHQW E

$SSURYDO RI 'UDIW $JHQGD

+DVLQD 4XDGHU IURP %DQJODGHVK &8HQWUH &RPPXQLW\ 6H
PRWLRQ WR DSSURYH WKH DJHQGD (KVDQ 4XUHVKL IURP *78%
6HUYLFHV VHFRQGHG WKH PRWLRQ

$SSURYDO RI $*0 OLQXWHYV

%KDUDW DQQRXQFHG WKDW RQO\ WKH PHPEHUV ZKR DWWHQ(
DSSURYH WKH PLQXWHYV 6XNDQ\D $NXOD IURP :H &DQ :LQ PD
6KDOLQL .RQDQXU IURP 6%$/&2 VHFRQGHG WKH PRWLRQ

&KDLUUV 5HSRUW

%KDUDW SUHVHQWHG WKH &KDLUuV UHSRUW &$66% VDZ WUH
RQ SODQQLQJ DQG VWUDWHJIL]LQJ :H EXLOW FRQQHFWLRQV
WKH *7$ LQ DGYRFDF\ ZLWK WKH JRYHUQPHQW DQG IXQGHUYV
KHDOWK DQWL KDWH DQG DQWL UDFLVP :H ZHUH RQ WKH Gt
ERGLHY OLNH &RDOLWLRQ DJDLQVW $QWL $VLDQ 5DFLVP &DC
+DWH &ULPH $GYLVRU\ &$66%$ DOVR EHFDPH WKH VHFUHWDUL
711 DQG SOD\HG DQ DFWLYH UROH LQ WKH 6SDWLDO -XVWLF
HTXLW\ DQG UHFRQFLOLDWLRQ :H UHFHLYHG IXQGV IURP WK
JRXQGDWLRQ IRU WKH ILUVW WLPH DQG VXFEHVVIXOO\ FRPSC
3HUSHWXDWH 6\WWHPLF 5DFLVPH LQ SDUWQHUVKLS ZLWK WK,
Q &$66% ZLQGHG XS LWV YDFFLQH HQJDJHPHQW FDPSDL.
ZLWK 6RXWK $VLDQ KHDOWK DJHQFLHV RQ ODUJHU KHDOWK t
RXU VWUDWHJLF SODQQLQJ XQWLO DQG DSSOLHG IRU FKEL
JHWWLQJ WKH VWDWXV VRRQ &$66% ZDV DOVR DEOH WR VHF
6FDUERURXJK DQG DLPV WR FUHDWH D KXE IRU 6RXWK $VLDC
VWRS VKRS IRU PDQ\ VRFLDO VHUYLFHV

%KDUDW WKDQNHG WKH IXQGHUVY SDUWQHUV DQG PHPEHUYV
VXSSRUW



([HFXWLYH 'LUHFWRU 5HSRUW

6DP\D +DVDQ SUHVHQWHG WKH ([HEFEXWLYH 'LUHFWRUuV UHSR
H[SDQGLQJ QDWLRQDOO\ LQ E\ FUHDWLQJ SDUWQHUVKLS\
LQ $OEHUWD %ULWLVK &ROXPELD DQG 4XHEHF DQG ZH KRSH
ZLWK WKH VXSSRUW Rl PHPEHUV DQG SDUWQHUV 7KURXJKR)
MXVWLFH DJHQFLHV RQ RQOLQH KDWH DQG VRFLDO PHGLD W
VXFFHVVIXO DQG ZH ZHUH DVNHG E\ WKH 2QWDULR OLQLVWU\
WR DGDSW RXU WUDLQLQJ DQG WRRONLW IRU FKLOGUHQ DQC
PRELOH DSS FDOOHG (UDGLFDWH+DWH ‘H DOVR VXFFHVV
(TXLW\ VXPPLW LQ SHUVRQ 7KH WKHPH WKLV \HDU ZDV “6KL
&RPPXQLW\ (QJDJHPHQW WR 5HGXFLQJ +HDOWK ,QHTXLWLHV|
WKUHH \HDU SURMHFW ZLWK D 3RVWGRFWRUDO IHOORZ DW 8
WKH H[SORLWDWLRQ Rl ,QWHUQDWLRQDO VWXGHQWYV LQ &DQ
BRFLDO -XVWLFH 6XPPLW DQG WKH 6RXWK $VLDQ +HULWDJH |
&$66$ RUIJDQL]HG "7RIJHWKHU :H 5LVH JHVWLYDOP IXQGHG E\
IHVWLYDO LQFOXGHG D PL[ Rl OLYH SHUIRUPLQJ DUWV ILOP
&$66%$puV VXSSRUWHG $QWL ,VODPRSKRELD VWUDWHJI\ ZDV DG
%RDUG ODVW \HDU 7KLV \HDU LWV GHYHORSPHQW ZDV DXW|
%RDUG :H DUH QRZ IRFXVLQJ RQ 'XUKDP UHJLRQ DQG <RUN |

6DP\D WKDQNHG WKH VWDII IXQGHUV DQG FRPPXQLW\ PHPEH
LQ &$66$pV ZRUN

%RDUG OHPEHU 1RPLQDWLRQ
%KDUDW LQWURGXFHG =HHVKDQ 6XPUDQL IURP 6NLOOV IRU &
%RDUG RI 'LUHFWRUV RI &%$66%

7KH VODWH LV DV XQGHU
%KDUDW 6DLQL &KDLU
7DQ]LQD ,VODP B6HFUHWDU\
/HDQQH 6DOGDQKD 7UHDVXUHU
-HVVLFD 6LQJK OHPEHU
7KDQX\D ORKDQDWKDQ OHPEHU
$\HVKD &KXJKWDL OHPEHU
6DPLU 3DUPDU OHPEHU
“HVVLFD 'HYL &KDQGUDVKHNDU OHPEHU
'U 6KDIL %KXL\DQ OHPEHU
=HHVKDQ 6XPUDQL OHPEHU

7KH PRWLRQ WR DSSURYH WKH VODWH DV WKH ERDUG F
$NXOD IURP :H &DQ :LQ DQG VHFRQGHG E\ $IUR]JD %HJXP RI 6
6XSSRUW &DQDGD 6%$&6&

6SHFLDO 5HVROXWLRQ

&$66% KDV EHHQ DVNHG E\ WKH &5% WR UHYLVH WKH 3XUSRVl
VWDWXYV DSSOLFDWLRQ 7KH PRWLRQ WR DSSURYH WKH QHZ
6KDOLQL .RQDQXU RI 6$/&2 DQG VHFRQGHG E\ 1DVLPD $NWHU



$XGLWRUPV 5HSRUW

/HDQQH 6DOGDQKD VXPPDUL]JHG WKH $XGLWRUuV UHSRUW PH

VWDWHPHQWY DUH SUHVHQWHG IDLUO\ DV UHPDUNHG E\ 5DV
DXGLWHG VWDWHPHQWY ZDV PDGH E\ $PDQGHHS .DXU RI

(KVDQ 4XUHVKL RI *7$ 1RUWK :HVW &RPPXQLW\ 6HUYLFHYV

7KH PRWLRQ WR UHDSSRLQW 5DVKLGL //3 DV WKH DXGLWRU Z
VHFRQGHG E\ +DVLQD 4XDGHU Rl %&&6

OHHWLQJ $GMRXUQPHQW
7KH PRWLRQ WR DGMRXUQ WKH EXVLQHVV VHIPHQW RI WKH F
DQG VHFRQGHG E\ /HDQQH 6DOGDQKD 7KH EXVLQHVV VHJIPH(
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'HDU IULHQGYV PHPEHUV IXQGHUV DQG SDUWQHUYV

‘H DUH GHOLJKWHG WR VKDUH WKDW ODVW \HDU ZDV DQ
DQG DFKLHYHPHQW IRU WKH &RXQFLO RI $JHQFLHV 6HUYLQJ
VDPH WLPH LW LV LPSHUDWLYH WKDW ZH DFNQRZOHGJH WK
FRPPXQLWLHY ORFDOO\ QDWLRQDOO\ DQG LQWHUQDWLRQDC
&29," SDQGHPLF DQG WKH H[LVWLQJ VA\VWHPLF KHDOWK LQ]
FRPPXQLWLHV FRQWLQXH WR H[SHULHQFH DQG WKH DPSOLII
HTXLW\ DQG LQFOXVLRQ ZRUN WKDW LV QHJDWLYHO\ LPSDFW
WR VRFLDO VHUYLFHV WR KHDOWKFDUH

Q &$66%$ FROWLQXHG WDNLQJ RQ QHZ SURMHFWYV DQG LC
FKDOOHQJHV H[SHULHQFHG E\ 6RXWK $VLDQ FRPPXQLWLHV L
RXU IXQGHUVY DQG FROODERUDWRUV LQFOXGLQJ RXU QHZ IX
LQVWUXPHQWDO DQG ZRUNLQJ DORQJVLGH XV WR VXSSRUW !
DGGUHVVLQJ VRFLDO MXVWLFH LVVXHV LPSDFWLQJ 6RXWK $\
DQG LQLWLDWLYHV LV TXLWH ORQJ :H HQFRXUDJH \RX WR W

3URMHFW 8SGDWHV VHFWLRQ WR OHDUQ PRUH DERXW RX
KDYLQJ RQ 6RXWK $VLDQ FRPPXQLWLHV $ KHDUWIHOW WKDC
SDUWQHUV IRU WKHLU XQZDYHULQJ FRPPLWPHQW GHGLFDW
LPSRUWDQW ZRUN

$GGLWLRQDOO\ ZH FRQWLQXHG LPSOHPHQWDWLRQ RI RXU

FRPPLWWHG WR DSSO\LQJ IRU DQG REWDLQLQJ FKDULWDEOH
&$66%$ DQG FRQWLQXLQJ RXU ZRUN RQ QDWLRQDO H[SDQVLRC
IRXQG RXW ZH VXFFHVVIXOO\ VHEFXUHG D QHZ KRPH IRU &$66
QHZ VSDFH DOORZHG XV WR GHYHORS D KXE RI VHUYLFHV IR
*UHDWHU 7RURQWR $UHD DQG WKH ODXQFK Rl WKH &HQWUH

&$66%$ DOVR KDG D SRVLWLYH LPSDFW DW WKH LQWHUQDWLR
VHVVLRQ DW WKH 8QLWHG 1DWLRQV +XPDQ 5LIJKWV &RXQFLO
LQ 6ZLW]JHUODQG $W WKLV IRUXP ZH KDG WKH RSSRUWXQLYV
UHFRPPHQGDWLRQV UHJDUGLQJ KXPDQ ULJKWYV LQ &DQDGD L
GLVFXVV RXU ZRUN DQG DGYRFDWH IRU VA\VWHPLF FKDQJH



OXFK RI WKH HQHUJ\ DQG LPSDFW RI WKH DFWLYLWLHV RI
2XU HITRUW WR REWDLQ FKDULWDEOH VWDWXV FDPH WR I1UXL
VWDWXV RQ -DQXDU\ VW $GGLWLRQDOO\ &%$66% VXFFHV
VWDWXV ZLWK 8QLWHG :D\ *UHDWHU 7RURQWR LQ $SULO
RXU RUJDQL]DWLRQ WKURXJK WKH FRQWULEXWLRQ RI WKH &l
&HQWUH RI ([FHOOHQFH IRU 6RXWK $VLDQV KDV KDG D VWHD
&$66% DQG RXU SDUWQHUV LQFOXGLQJ OHJDO DLG VXSSRUW
KHDOWK VXSSRUW \RXWK SURJUDPPLQJ VHQLRUV SURJUDPF
SURJUDPPLQJ :H DOVR FRQWLQXHG RXU DQQXDO 6RFLDO -X\
SHUVRQ IRU WKH ILUVW WLPH VLQFH WKH &29,"' SDQGHPLF
VXFFHVVY DQG SURYLGHG WKH QHFHVVDU\ NQRZOHGJH DQG W
DGYDQFH VRFLDO MXVWLFH IRU UDFLDOL]J]HG FRPPXQLWLHV
$VvLDQ +HULWDJH ORQWK HYHQW LQ SDUWQHUVKLS ZLWK 8QLl
&HQWUH RI ([FHOOHQFH LQ 0D\ ZKLFK KRVWHG PRUH WKD
IRFXV RI WKH FDPSDLJQ ZDV RQ 6RXWK $VLDQ EXVLQHVV
&$66% HPEDUNHG RQ LWV VHFRQG FURVYV &DQDGD MRXUQ
HVWDEOLVK FKDSWHUV LQ %ULWLVK &ROXPELD $OEHUWD D¢
SDUWQHUV $FWLRQ RI +HDOWK &RPPXQLWLHYV DQG 3URJUHV
6HUYLFHY ZH ZLOO EH DEOH WR VXFFHVVIXOO\ ODXQFK RXU
$OEHUWD DQG 6 XUUH\ %ULWLVK &ROXPELD :H DUH QRZ ZRU
DIHQFLHV JURXSV DQG OHDGHUV LQ WKH WKUHH SURYLQFH
$VLDQ 6RFLDO -XVWLFH 1HWZRUNV WKURXJK ZKLFK &%$66% ZL«
UHJLRQDO DGYRFDF\ IRU WKHLU FRPPXQLWLHV

,Q DGGLWLRQ WR WKHVH PLOHVWRQHV &$66$ VWDII FRQWLQ
DGYRFDWH IRU VRFLDO DQG UDFLDO MXVWLFH IRU WKH 6RXW
(TXLW\ LQ (GXFDWLRQ SURMHFW WRRN D SRVLWLYH WXUQ DV
'XUKDP 'LVWULFW 6FKRRO %RDUG WR GHYHORS DQ $QWL ,VO
SDUWQHUVKLS ZLWK WKH 1DWLRQDO &RXQFLO RI &DQDGLDQ
([SORLWDWLRQ RI ,QWHUQDWLRQDO 6WXGHQWY ZH FRQWLQ>
FDPSDLJQV RQ VRFLDO PHGLD :H DUH DOVR YHU\ H[FLWHG W
UHVHDUFK RQ 7R[LF ODVFXOLQLW\ DQG LWV ,PSDFW RQ ,QWL
WKLV \HDU )LQDOO\ ZH ZHUH YHU\ IRUWXQDWH WR VHFXUH
$JHQF\ Rl &DQDGD LQ WR FRQWLQXH RXU ZRUN ZLWK WKH
*URXS ZKLFK ZDV SDXVHG IRU WKUHH \HDUV GXH WR WKH SD¢

2YHUDOO LW KDV EHHQ D \HDU ILOOHG ZLWK PLOHVWRQHV D
GHHSHVW JUDWLWXGH WR DOO RI RXU IXQGHUV SDUWQHUV

WUXVW FROODERUDWLRQ DQG VXSSRUW :'H KRSH ZLWK WKH
SDUWQHUV ZH FDQ FRQWLQXH WKLV VXFFHVVIXO VWUHDN LC

,Q VROLGDULW\
6DP\D +DVDQ ([HFXWLYH 'LUHFWRU &$66%
%KDUDW 6DLQL &KDLU RI WKH %RDUG &$66%
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WK $QQXDO +HDOWK (TXLW\ 6XPPLW
SURMHFW ODQ@EKGHED &KRZGKXU\
SURMHFW $V¥RPLBKIK

7KH $QQXDO +HDOWK (TXLW\ 6XPPLW KRVWHG E\ &$66% LV C
GLVSDULWLHVY WKDW GLVSURSRUWLRQDWHO\ DIITHFW PDUJLQ
RQ 6RXWK $VLDQ DQG RWKHU UDFLDOL]JHG JURXSV 7KLV \HD
SHUVSHFWLYH RQ +HDOWK (TXLW\ ,QFOXVLRQ

,Q WRGD\ V UDSLGO\ HYROYLQJ ZRUOG HQVXULQJ KHDOWK H
EHFRPH SDUDPRXQW SDUWLFXODUO\ ZKHQ LW FRPHV WR DG

W LV HVVHQWLDO WR UHFRJQL]JH WKH XQLTXH H[SHULH
RI GLYHUVH \RXWK SRSXODWLRQV LQFOXGLQJ \RXWK ZLWK |
H[SHULHQFLQJ KRPHOHVVQHVYV DQG LQWHUQDWLRQDO VWXC
LQFOXVLYH GLVEXVVLRQV WKDW DPSOLI\ WKHLU YRLFHV ZH
H[LVWLQJ GLVSDULWLHV LQ KHDOWK VXSSRUW SURPRWLQJ |
D PRUH HTXLWDEOH DQG FRPSDVVLRQDWH VRFLHW\ WKDW X
SRSXODWLRQ

7KH 6 XPPLW IHDWXUHG D OLQHXS RI HLJKW HVWHHPHG H[SH!
LQVLIJKWY DQG H[SHUWLVH $PULW 3DUKDW WRRN WKH VWDJ
WKH WKHPH Rl <RXWK DV &DWDO\VWV IRU &KDQJH $PSOLI\L
(TXLW\ 'XULQJ WKH EUHDNRXW VHVVLRQV 6XPPD\DK 3RRQD
WKH WUDQVIRUPDWLYH MRXUQH\ RI %UHDNLQJ 6WLJPD DQG
(TXLW\ IRU <RXWK ZLWK OHQWDO +HDOWK DQG 'LVDELOLWLH
6KLYDMDQ 6LYDSDODQ DQG 6HMDO .HW\DO OHG D VHVVLRQ V
$GYDQFLQJ +HDOWK (TXLW\ IRU ,QWHUQDWLRQDO 6WXGHQW\
FULWLEFDO VHVVLRQ WLWOHG %H\RQG WKH 6WUHHWYV $GYDC
([SHULHQFLQJ +RPHOHVVQHVY 7KH SOHQDU\ VHVVLRQ &XC
(PSRZHULQJ 6RXWK $VLDQ <RXWK IRU +HDOWK (TXLW\ $GYRF
OLQHXS RI VSHDNHUV LQFOXGLQJ $OPHHUD .KDOLG (UDM :D
% KD QJX

7KH 6 XPPLW SURYLGHG DQ RSSRUWXQLW)\ IRU SXEOLF KHDOYV
UHVHDUFKHUV DFDGHPLFV VRFLDO VHUYLFH SURYLGHUV D
GHPRQVWUDWH YDOXLQJ HQJDIJHPHQW DV D FRUH SXEOLF KF

7KH 6 XPPLW ZDV KHOG RQ 7XHVGD\ 1RYHPEHU I[URP
WRRN SODFH DW WKH &HQWHQQLDO &ROOHJH 3URJUHVYV &DP
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+LJK 3ULRULW\ &RPPXQLWLHV 6WUDWHJI\ +3&6 3URJUDP
3URMHFW OD@IKGIAD &KRZGKXU\ DQG 6RQLD %DZHMD
,QWHSWFKDQDD .ULVQDJRSDO

SDUWQHUYV
« &DUHILUVW 6HQLRUV DQG &RPPXQLW\ 6HUYLFHV $VVRFLDW
« 6RFLDO 6HUYLFHV 1HWZRUN 661

7KH +3&6 SURJUDP HVWDEOLVKHG E\ WKH 2QWDULR *RYHUQTF
LQLWLDWLYH DLPHG DW DGGUHVVLQJ KHDOWK GLVSDULWLHYV
FRPPXQLWLHY ZLWK D VSHFLDO IRFXV RQ 6RXWK $VLDQ ZRP
6HQLRUV DQG &RPPXQLW\ 6HUYLFHV $VVRFLDWLRQ DQG 661

FULWLFDO VHUYLFHVY DQG VXSSRUW WR WKH QHLJKERUKRRG'
SULPDULO\ LQ 6RXWKHDVW ODUNKDP

7KH +3&6 SURJUDP LV FRPPLWWHG WR SURYLGLQJ HTXLWDEC

OLQJXLVWLFDOO\ DSSURSULDWH KHDOWK VHUYLFHV IRU 6RX

LQ SXEOLF KHDOWK 7R DFKLHYH WKLV WKH SURJUDP KDV L¢

. 20JRLQJ &29," B5HVSRQVH DQIKISHARRYJWWDP LPSOHPHQWYV \
WR HQKDQFH WHVWLQJ DQG YDFFLQDWLRQ DFFHVVLELOLW
FRPPXQLWLHV 7KLV LQFOXGHV IDFLOLWDWLQJ FRQYHQLH
YDFFLQDWLRQ FOLQLFV DQG SURYLGLQJ FRPPXQLW\ RXW.L
ZRPHQ FDQ DFFHVV FUXFLDO &29," VHUYLFHV $GGLWLRC
YDFFLQDWLRQ HGXFDWLRQ DQG FRPEDW YDFFLQH KHVLWD

« :RPHQ V 3UHYHQWLYH S3SWKUHPBUR&DDP LV GHGLFDWHG WR |
EDUULHUV WR ZRPHQMuY SUHYHQWLYH DQG SULPDU\ FDUH
VHUYLFHV PRUH DFFHVVLEOH E\ SURYLGLQJ WUDQVSRUWD
FOLQLFV DQG RIIHULQJ PXOWLOLQJXDO VXSSRUW 7KLV H
KHDOWK FKHFN XSV SUHYHQWDWLYH VFUHHQLQJV DQG KI
HPSRZHU 6RXWK $VLDQ ZRPHQ WR WDNH FRQWURO RI WKH

. OHQWDO +HDOWK D Q/K HH®WREUWDOJIJSURYLGHY D UDQJH RI Pl
VHUYLFHV LQFOXGLQJ UHIHUUDOV WR LQGLYLGXDO FRXQ\
FRQQHFWLRQV ZLWK PHQWDO KHDOWK SURIHVVLRQDOV ZK
IDFHG E\ 6RXWK $VLDQ ZRPHQ 7KHVH VHUYLFHV DUH FRPS
FDPSDLJQV DQG ZRUNVKRSV WR IRVWHU PHQWDO KHDOWK
FRPPXQLWLHYV

&$66%$ LPSOHPHQWY D PXOWLIDFHWHG DSSURDFK WR DGGUH\
ODXQFKLQJ LPSDFWIXO VRFLDO PHGLD FDPSDLJQV WR UDLVH
VFUHHQLQJ DQG PHQWDO KHDOWK 7KHVH FDPSDLJQV SURYI
HQFRXUDJH LQGLYLGXDOV WR WDNH SURDFWLYH VWHSV WRZ
PHQWDO ZHOO EHLQJ $GGLWLRQDOO\ &%$66% RUJDQL]HG ZRL
FRPPXQLWLHYV SURYLGLQJ LQ GHSWK JXLGDQFH DQG VXSSRL
JROORZLQJ WKH ZRUNVKRS ZH IDFLOLWDWHG GLVFEFXVVLRQV
EHWWHU XQGHUVWDQGLQJ RI KHDOWK UHODWHG FRQFHUQYV |
FKDOOHQJHV WKH\ IDFH LQ DFFHVVLQJ FDUH

(DFK FDPSDLJQ DQG ZRUNVKRS ZDV DYDLODEOH LQ (QJOLVK
DQG 8UGX PDNLQJ LW DFFHVVLEOH WR D GLYHUVH DXGLHQF



6RFLDO -XVWLFH 6XPPLW
3URMHFW 0DQRBBDV2PDU DQG 6DPDKD .XUHVKL
 QWHWEDQNLWD -RDUGDU

&$66% V 6RFLDO -XVWLFH 6XPPLW ZDV KHOG YLUWXDOO\ WKU
7XHVGD\ )HEUXDU\ WK DQRG :HGQHVGD\ )HEUXDU\ WK
30 ,W zZzDV D ILUVW RI LWV NLQG IUHH DQG YLUWXDO OHDUC(
LEQDXJXUDO VXPPLW V WKHPH IRU WKLV \HDU ZDV 8QORFNLQ
&DSDFLW\ %XLOGLQJ

7KH 6 XPPLW DLPHG WR SURYLGH DQ LOQWURGXFWRU\ XQGHUYV
YDULRXV VRFLDO MXVWLFH LVVXHV HPSRZHULQJ DWWHQGHF
VRFLDO MXVWLFH UHODWHG FRQFHUQV W VRXJKW WR HQKD
DQG DQWL RSSUHVVLYH VHUYLFHY DQG WR HIIHFWLYHO\ VKD
FOLHQWYV

&RPSULVLQJ VHVVLRQV HLJKW Rl ZKLFK KLIJIKOLJKWHG PD\

E\ &$66% OHG SURMHFWVY WKH 6XPPLW GHOYHG LQWR D V
PDWWHUYV 6HVVLRQ WRSLFV LQFOXGHG EHVW SUDFWLFHV IR
GHOLYHU\ GXULQJ WKH SDQGHPLF FRPPXQLW\ EDVHG UHVHD
IDFLOLWDWLRQ RI KDWH FULPH UHSRUWLQJ FRPEDWLQJ RQC
VFKRRO ERDUGY DQG PRUH

7KH 6 XPPLW DOVR IHDWXUHG IRXU VHVVLRQV OHG E\ H[SHUW
.HOVH\ )RUG IURP WKH $ELOLWLHY &HQWHU LQ 'XUKDP SUHVI
SURILWY IRFXVLQJ RQ LQFOXVLRQ SHUVRQDO DQG XQFRQV
EHVW SUDFWLFHV IRU EUHDNLQJ GRZQ VWLJPD /LQGVD\ 6ZF
VHVVLRQ RQ ,QGLJHQRXV 6RFLDO -XVWLFH H[SORULQJ FKDO
FRQWH[W 7KH 2PEXGVPDQ RI 7TRURQWR .ZDPH $GGR FODULI
WKH FLW\ DQG WKH DFFRXQWDELOLW\ RIILFH V RYHUVLJKW R
SROLFLHV /DVWO\ /LOLDQ 2EHQJ IURP WKH &(( &HQWUH IRU
SURYLGHG LQVLJKWY LQWR $QWL %ODFN 5DFLVP LQ VHUYLF}
EODFNQHVV PDQLIHVWY LQ WKH QRQ SURILW VHFWRU DQG RI
GHOLYHU\ WR WKH %ODFN FRPPXQLW\

$WWHQGHG E\ VWDII IURP &$66%$ V PHPEHU DJHQFLHV RWKHL
LQGLYLGXDOV QRW DIILOLDWHG ZLWK DQ\ SDUWLFXODU RUJI
IRU SURIHVVLRQDOV FRPPXQLW\ OHDGHUV UHVHDUFKHUV
SURYLGHUV DQG GHFLVLRQ PDNHUV WR FRQYHQH OHDUQ X
FRQYHUVDWLRQV UHODWHG WR VRFLDO MXVWLFH PDWWHUYV
DQG PRUH HTXLWDEOH VHUYLFH GHOLYHU\

$ VXPPDU\ Rl UHVRXUFHV IRU WKH &$66% 6 WRHUIRHG VHVVLRQG
UHIHUHQFH


https://drive.google.com/drive/u/1/folders/1aeFAiM2vC3khjhJZQZoz9PgYeCO5pzJy
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BRXWK $VLDQ +HULWDJH ORQWK
3URMHFW ODRIDGIHK $VIKDU <RPQD 2PDU ODKGLED &KRZGK X
 QWHWEDQNLWD -RDUGDU

6$+0 LV D PRQWK ORQJ FHOHEUDWLRQ LQ &DQDGD WKDW DLF
FROWULEXWLRQV RI 6RXWK $VLDQV WR &DQDGLDQ VRFLHW\
WKH PRQWK RI OD\ DQG LV DQ RSSRUWXQLW\ WR VKRZFDVH W
DQG KHULWDJH RI 6RXWK $VLDQV LQ &DQDGD

7KH 6$+0 LQLWLDWLYH IRFXVHG RQ WKH WKHPH 6RXWK $
&KDQJHPDNHUV VSRWOLJKWLQJ VHYHQ H[FHSWLRQDO LQGL
LPSDFW RQ 6RXWK $VLDQ FRPPXQLWLHV WKURXJK WKHLU ZR
DUW SROLF\ RXWUHDFK DQG HGXFDWLRQ

*XUGHHS 3DQ@BKKIHQIUD $UWLVW DQG (GXFDWRU

ODVXPD .KBAPPXQLW\ 2UJDQL]HU DQG $UWLVW

'U 1DVLPD $NMWAUNLYH 'LUHFWRU %DQJODGHVK &DQDGLD(

'U 6DWZLQGHU .D'XUHNFLRY DQG $VVRFLDWH 3URIHVVRU 8

YUDVHU 9DOOH\

6HKHU 6KRLLYILF OHDGHU :ULWHU 6SHDNHU DQG &RQVXOV

6RQDOL $O\\:BIDMHD $FWLYLVW DQG $XWKRU

9 7 1D\DQUHFWRU 3URGXFHU $FWRU DQG :ULWHU

7KH K\EULG SDQHO GLVFXVVLRQ WRRN SODFH RQ 7XHVGD\ O
30 DW WKH 6FDUERURXJK &LYLF &HQWUH VLPXOWDQHRXVO\
SDUWLFLSDWLRQ ,Q WKLV HQJDJLQJ GLVFXVVLRQ SDQHOLV
FKDOOHQJHV LQ DFKLHYLQJ HTXLW\ DQG MXVWLFH GULYLQJ
FRPPXQLW\ 7KH\ DOVR RIITHUHG YDOXDEOH UHFRPPHQGDWLR
XSRQ WKH SURJUHVY LQLWLDWHG E\ FXUUHQW 6RXWK $VLDQ

6287+
6,51 +(5,7%* (

2 1 7+ *85' ((33%1' +(5 036808 . +$1 "5 1$6,08$. 7(5 "5 687 ,1' (5

* XUBHHS 3 DQEKHUV D 0 DVXP D. KDQIY DFRP P XQW * U 1 DVP DSNMUKDV EHQ . $859%,16
Y4DQI UD DUVIDQG HGXFDIRU RUDQ) HUDQG DUWER QDQG WH ([ HROH' IHRARUR . UBDEIGE), XD/
- o o o EDVHGIQ<XARQZ KR SURP R DVHGIQ1 RYD 6 FRID 6KHIY YDQIOAHK &DDADQ W AR R 6RO
_ IQMUPXEMUDO(QGEHIATQEQ) NGRZ QIRUKHURYHZ KHP 1Q) &RP P XQWEHYIFHY %&6 IC
f | Zul A)d | /)d * "l A)O KURXI KRXWe.DQDED -+ 1V RQIEH SDWRQDQG FRP P W HOAR 7RIQRMVGRH 6KH SVDQE WG , QAN DIARH
~ COQFH FOWHY YIGHRV DQG QWP DQAER) A WP VR IRFXVHV RQFRP P XQW
A~ 0 A~
;€ ~ ~f| /oq ;€ | T€. Z XSOUEY P HWOJ HY EURXI KWR RSSUWRQ ) RUO DVXP D HQIDIHP HMBURMEN BDWG
” DQG SR GXUQ) WH SRHI IV DQH SAMRQWDWY \RFRP EDIN) ,VDP RSKREID
SDQGP I +HZDVUFRIGHHG \HG\R KHUPXOADCBDRAPH DV WAV P HABKHDWK DG
£\ HYHDOQMEDIRDCP HAD D3DVANQ + HUDIWANGI Y IQMJ HGHDIRDIQUDAYHY
RUDQY DIRQY IGFOIGRQ) 99/ IQOHFHGE KHUOHG CUSNMUKDVRHU  \HDWR

\WH 6 FKRROR &XQHUH 0 HAD
DQG6RAHN &RBUHR $W
+ HUVHDURK IRPXVHV RQ
CQXIH FXGUH DG G
1Q6RAK $VIDQ&DQDADQ

P LJUDIRQ DQG VHIP HQAB K-
IV DOR IQROHGIQ YDURXY
FRP P XQUV RUDQ) DIRY DG
KDV KHIS SRAMRQY [QVHYHDO
IRYHEP HWFRP P MRQY DX
EROB/

1HZVDQG&Y%E 1 DIRQDO H SHIHQFHV Z WK Z KM H SHIHQFH IQFRP P XQW

* XUBHHS XVHV GDGFH\R EUDN VXSUP DR FREQDOP GHYHBSP HUDQGKRBY D3K
GRZ QEDUHY \WD/9432 & IDF QUSOFHP HQMDRVP 1Q( QMURGP HQBCY HAKGREI\
DQG1V D QRIE®! VRADCP HAD IMDP RSKREID GVDEIDW 0 DQUHP HQV
IQOHFH) MWIFH DQGP RH

21FDO0  6RANSVDQ
+HIMIHO RQN 3 RAMUE\
WH &RXGACR $JHEFEV
6HYIQ) 6 RW $VDQY
&$66$

7K IQUDIYH IV SDWR
£3663)VRIRQ ZRNWR
KL K@ KWDQG DSSUHADM

6(+(56+%).4 6218/, $/<<

6HKHUB KDILT v D QDURQDO 3$7(/
FYIF GDGHUZIWRYHU  \ DU 6RO SO\ 3DMAVD

7WDED] HY KDYH P DGHD
MMM IF IP SDRNQ 6 RN
R H SHIHFHZRINQ) RQ WDEO] Q) /* %74 VFKROU ZKRH SBUV\WHWHP HR SVDQFRP P XQUAV
&DQDEDV AVIE FKDBIQIHY DRBMWDQG DXWRU Z KR KDV FRPIQ) R DUH 6KHVEHHQ KR K UVHDUK

6 HCHUY DOR DQH SHIHGFHG P DGH P RQ® HOBOMGHV IR, VXSSRIKGE\ YDURXY DOYRFDA. DRI DLW
ZUBMUVSHONAU DS 4XHHUBRWSUDQ: RPHQ SOURP VIFOAQ) 7HBID SRIP RWDK DQ5
FRO/XIBQIZ KRV EHHQ $0\ SRGHHHGEDDANY &DQDED WH &DQDADQ) I HOEDIRD 7KH, KDH
IFDWMBHGIQ&%& 792 * GELX VDK RQ4 XHHUB RN &HOW DQGWHSFDGP\ R EHHQIQK) LDAQSDMQ) K-
1HZVDQGP RH 6KHZRW SVDQ: RP HQY MAXHY VRBIT &DQDADQ&IQH D ZD\ IRUDQHTXMIE® (RDG
IRUKH O R} [€D) RXQEMRQDQL IRXQGHGRH 4 XHHUG RN THBIMMRQ + HUZ RINKDV EHHC IRUANVAHIHCHDRY
XQ/DIGEDCBRIEP RQ $VDQ: RPHQV1HERAE D VKRZ FVHG DWI® IHANDY
HMEFDDQGWOARRIK $, KUY COIRCDOCRO SR VXFKDV7)) 0 DL BV DY
6 HKHUBIG WH IIIMERQ DOGUFHO® SXEQKHGKHU 2 XWHWY XVIRQ + HUGHEXW
SDUYDQ YRMUHQI DI HP HQW JLWERRN ' RQW HTD \ IHDMWH 7+.,6 3/ $&( IV VHAR
FDOP SDUQ KDVZRIHGIQ 3DUHQN 4 XHHU IDVSRUE UHBDVH KLY VXP P HU

UHXIHH UAVHABP HQADQG Z W 700V

WHB QIMG 1 DIRYY | ZZZ FOWDH



7KH &RDOLWLRQ IRU 5DFLDO (TXLW\ LQ (GXFDWLRQ 3URMHFW
SURMHFW 0DEDPIPIHKD . XUHVKL

SURMHFW $VYRFYRWHDULT

, QWHYI®@LU $VPDO

3DUWQHUV
. S8UEDQ $OOLDQFH RQ 5DFH 5SHODWLRQV 8$55

. 7DPLO &DQDGLDQ &HQWUH IRU &LYLF $FWLRQ 7&&&S$

. &DQDGLDQ 1DWLRQDO &RXQFLO IRU 6RFLDO -XVWLFH &&1:

7KLY SURMHFW DLPV WR HPSRZHU OXVOLP LGHQWLI\LQJ KLJK
E\ HTXLSSLQJ WKHP ZLWK HIIHFWLYH DGYRFDF\ VNLOOV HQECL
GHFLVLRQ PDNLQJ SURFHVVHV ZLWKLQ VFKRRO ERDUGYV 7KH
DQG FRXQWHUDFW UDFLVP DQG ,VODPRSKRELD SUHYDOHQW
FRPPXQLW\ FDSDFLW\ EXLOGLQJ DQG WKH SXUVXLW RI V\VWE
ERDUGYV

$ SLYRWDO PLOHVWRQH LQ WKLV LQLWLDWLYH ZDV WKH XQD
VWUDWHI\ ZLWKLQ WKH 7TRURQWR 'LVWULFW 6FKRRO %RDUG
D WHVWDPHQW WR WKH XQZDYHULQJ GHGLFDWLRQ RI WKH D¢
LQYROYHG VKRZFDVLQJ EURDG DFNQRZOHGJPHQW RI WKH LI
HTXLW\ DQG LQFOXVLYLW\ SDUWLFXODUO\ IRU 0OXVOLP VWXC

7TKH 7'6% V LPSOHPHQWDWLRQ OHG WR QRWDEOH DFKLHYHPH
SROLFLHVY DQG JXLGHOLQHY DLPHG DW FRPEDWLQJ ,VODPRSI
HGXFDWLRQ V\VWHP 7KH 3HHO 'LVWULFW 6FKRRO %RDUG 3
vVLPLODU SROLFLHYVY VHW D SUHFHGHQW DQG SURYLGHG D PR
ERDUGY LQ WKH UHJLRQ

%YH\RQG SROLF\ FKDQJHV WKH LQLWLDWLYH RUJDQL]HG FRPI
UDLVH DZDUHQHVYVY DERXW HTXLW\ DQG LQFOXVLYLW\ LVVXH\
HTXLSSHG LQGLYLGXDOV ZLWK WKH WRROV WR EHFRPH HIIHF

%XLOGLQJ RQ VXFFHVV LQ WKH 7'6% WKH LQLWLDWLYH QRZ
6FKRRO %RDUG DQG 'XUKDP 'LVWULFW 6FKRRO %RDUG ZLWK
UHSOLFDWLQJ 7TRURQWR V VXFFHVVHV IRU WKH EHQHILW RI \
2QJRLQJ DGYRFDF\ HIIRUWYV DLP WR LQIOXHQFH UHJLRQDO V
JRYHUQPHQW OHYHUDJLQJ LQYDOXDEOH H[SHULHQFH IURP F
3'6% WR QDYLIJDWH IXWXUH FKDOOHQJHY DQG RSSRUWXQLWL




TRIHWKHU :H 5LVH )HVWLYDO
SURMHFW ODQEKGHED &KRZGKXU\

ZRIJHWKHU :H 5LVH E0W\WD )HWOWHEDOHDWLRQ RI *UHDWHU 7RURQ\
GLDVSRUD DUWLVWY DQG FXOWXUDO RUJDQL]DWLRQV IHDW:
RQ WKH ZHHNHQG RI -XQH 7KLV 2|HVWLYDO RI IHVWLY
Rl OLYH SHUIRUPLQJ DUuwV [ILOP VFUHHQLQJY LQ SHUVRQ ZI
LQVWDOODWLRQV DOO RI ZKLFK ZHUH DFFHVVLEOH WR IDPL:
FUHDWLYLW\ GLYHUVLW\ DQG LQQRYDWLRQ RI 6FDUERURXJ

&$66% ZRUNHG ZLWK 7TRURQWR EDVHG FRPPXQLW\ DUWYV RUJL
SUHVHQW WKH 7RIJHWKHU :H 5LVH $UWV )HVWLYDO WR FHOHE
ULFK KHULWDJH DQG DUWLVWLF WDOHQWYV 7KHVH SDUWQHU
6KDFKX -DSDQHVH 7DLNR DQG OXVLF *URXS 7RURQWR 5HHO .
JHVWLYDO WLJHU SULQFHVVY GDQFH SURMHFWY WSGS -DSEC
BKLOLSSLQH &HQWUH IRU $UWV &XOWXUH DQG (PSRZHUHG

&$66$pvV QWHUIHQHUDWLRQDO 6WRU\WHOOLQJ HYHQW ZDV k&
RXWGRRUV DW WKH 6FDUERURXJK &LYLF &HQWUHpV $OEHUW
ORUL\DPD GHVLJQHG EXLOGLQJ 7KH HYHQW IHDWXUHG D YDl
SHUIRUPDQFHYVY FHQWHUHG DURXQG WKH WKHPH RI DQWL UDF
DQG WKH FKDOOHQJHV IDFHG GXULQJ WKH VHWWOHPHQW SU
UHIOHFW XSRQ WKH VWUXJJOHYVY H[SHULHQFHG E\ LQGLYLGXCL
IRVWHULQJ D GHHSHU XQGHUVWDQGLQJ DQG GULYLQJ SRVLW

, W IHDWXUHG VWRU\WHOOLQJ OHG E\ SLUDWKDMLQL &KDQGU
WKHLU LPPLJUDWLRQ H[SHULHQFHY DQG VWUXJJOHV 1RRU )
ZRUG SRHWU\ JZHRFHDWHWHBGRUFK UHIOHFWHG RQ KHU PRWK
HISHULHQFHV GXULQJ WKH ZDU DQG WKH VDFULISKKMNOMKPH PLC
$UWKY TRURQWR EDVHG 7DPLO JURXS GHOLYHUHG DQ LPSUH\
3buDL GUXPV UHFODLPLQJ WKHP DV D VIPERO RI FXOWXUDO
$GGLWLRQDOO\ ZH VFUHHQHG LQIRUPDBWWYH&Q PHDYHER Y WGE
SURMBIGBUDGLFDWHSDWMHFW GHVLIQHG WR HGXFDWH DQG |
FRPEDW KDWH PRWLYDWHG FULPHV LQ WKHLU FRPPXQLWLHYV

'LWK &29,' KDYLQJ KDG D VLIQLILFDQW LPSDFW RQ WKH OR
FRQWLQXLQJ WR ULVH WKLV HYHQW IRVWHUHG GHHSHU HQJ
SDUWLFLSDWLQJ RUJDQL]DWLRQVY DQG DUWLVWY DQG VKDUH

$ KLJKOLJKW YLGHR FDQ EH IRXQG R Q&858 ¥ QRIXTKEH &K D Q


https://www.cassa.ca/together-we-rise-arts-festival/
https://www.cassa.ca/together-we-rise-arts-festival/
https://podcasters.spotify.com/pod/show/cassa/episodes/Two-Faces-of-War-by-Noor-Fadel-e27u5s9/a-aa7i8gs
https://m.facebook.com/people/Ahkenam-Arts/100009223694691/
https://m.facebook.com/people/Ahkenam-Arts/100009223694691/
https://www.cassa.ca/hate-crime-reporting/
https://www.cassa.ca/hate-crime-reporting/
https://www.cassa.ca/eradicatehate-2-0/
https://youtu.be/JRn0X7ty4ao




3ROLFLHV WKDW 3HUSHWXDWH 6\WWHPLF 5DFLVP

3URMHFW 0BRDRIBU%6DZHMD

 QWHWWFKDQDD .ULVQDJRSDO 6DUD =DELXOODK DQG $VKD
9ROXQVBRBYP 6KDKLG

3DUWQHUYV

. 1IDVHHKD OHQWDO +HDOWK

« :RUOG 6LNK 2UJDQL]DWLRQ

« BRXWK $VLDQ /HIJDO &OLQLF RI 2QWDULR 6$/&2

. $SOOLDQFH IRU 6RXWK $VLDQ $,'6 3UHYHQWLRQ $6%$$3
. &KLQHVH &DQDGLDQ 1DWLRQDO &RXQFLO IRU 6RFLDO -XVW
. &DQDGLDQ &RXQFLO RI OXVOLP :RPHQ

. IDWLRQDO &RXQFLO RI &DQDGLDQ OXVOLPV 1&8&0

. &DQDGLDQ $VVRFLDWLRQ RI -HZV DQG 0OXVOLPYV

« OLJUDQW :RUNHUV $OOLDQFH IRU &KDQJH

. %DUEUD 6FKOLIHU &RPPHPRUDWLYH &OLQLF

« <RUN 5HJLRQ OXVOLPV <50

. &KLQHVH DQG 6RXWKHDVW $VLDQ /HJDO &OLQLF

« &ULWLFDO 6RXWK $VLDQ 'LDVSRULF )HPLQLVPV

.« %DQJODGHVK &HQWUH &RPFEEBLW\ 6HUYLFHV

7KH 3ROLFLHV WKDW 3HUSHWXDWH 6\WWHPLF 5DFLVP SURM
SHODWLRQVuH J)RXQGDWLRQ ZDV D QLQH PRQWK LQLWLDWLYH
LPSDFWV RI 4XHEHF V %LOO WKH %DUEDULF &XOWXUDO 3
%HQHILW V GHSHQGHQF\ RQ LPPLJUDWLRQ VWDWXV 7KLV SU
FRPPLWPHQW WR DGGUHVVLQJ V\VWHPLF UDFLVP

7KH SURMHFW XQIROGHG LQ WKUHH SKDVHV UHVHDUFK FRQ
FDPSDLJQ 7KH UHVHDUFK SKDVH LQFOXGHG LQWHUYLHZV ZL
SROLFLHV DORQJ ZLWK SURIHVVLRQDOV ZRUNLQJ ZLWK DIIH
VHFRQGDU\ UHVHDUFK 7KH SURMHFW V H[HFXWLRQ LQYROYF
RUJDQL]DWLRQV ERWK QHZ DQG H[LVWLQJ SDUWQHUV ZKR
DGYLVRU\ UROHV WR FRQWHQW GLVVHPLQDWLRQ DQG NQRZC

$ YDULHW\ RI FRQWHQW ZDV SURGXFHG LQFOXGLQJ VRFLDO
SRVWV LOOXVWUDWLRQV DQG SRGFDVWV 7KHVH PDWHULDC
DIIHFWHG E\ WKH SROLFLHV DLPHG WR IRVWHU XQGHUVWDQ
7KH FRQWHQW SOD\HG D VLJQLILFDQW UROH LQ HQKDQFLQJ
VSDUNLQJ LQIRUPHG GLVFXVVLRQV DQG DGYRFDF\ 7KH PDW!|
FRPPXQLW\ QHWZRUNV DQG &$66% V VRFLDO PHGLD FKDQQHC

(YHQ WKRXJK RQH SROLWLFDO UHSUHVHQWDWLYH ZDV GLUHI
WKRVH ZLWKRXW &DQDGD FKLOG EHQHILW WKLV DVSHFW ZL
SURMHFW ZKLFK ZLOO EH RQJRLQJ LQYROYHV HQJDJLQJ ZL\
DFWLRQ EDFNHG E\ JDWKHUHG GDWD DQG VWRULHV ZLOO E
XSFRPLQJ PRQWKYV DV SDUW RI DQ DGYRFDF\ VWUDWHJ\ IRU



7R[LF ODVFXOLQLW\ DQG *HQGHU EDVHG 9LROHQFH
SURMHFW 0DQDVWU :DUGDK ODOLN@

SURMHFW $VYRHIODWN DL

, QWHWEWVRQ ODSLOH DQG &KDULWR *UDILOR

3DUWQHUV

« 6RXWK $VLDQ /HIJDO &OLQLF RI 2QWDULR 6$/&2

.« 3XQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 3&+6

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

.« %DQJODGHVK &HQWUH &RPPEBLW\ 6HUYLFHYV

. $OOLDQFH IRU 6RXWK $VLDQ $,'6 SUHYHQWLRQ $6$$3

, Q &$66% ZDV IXQGHG E\ 8QLWHG :D\ *UHDWHU 7RURQWR
EDVHG UHVHDUFK SURMHFW 7KH VWXG\ ZLOO EH GHVLJQHG

UHODWHYVY WR DQG LPSDFWV JHQGHU EDVHG YLROHQFH *%9

LQ &DQDGD ,W ZLOO ORRN LQWR KHDOWK\ DQG XQKHDOWK\ |
FRPPXQLW\ IDFWRUV WKDW FDXVH WR[LF PDVFXOLQLW\ DQC
LOWHUYHQWLRQ PHWKRGYVY WR FRPEDW LW

7KLV VWXG\ LV LPSRUWDQW EHFDXVH WR[LF PDVFXOLQLW\ DI
DVVRFLDWHG ZLWK D JUHDWHU ULVN RI *%9 LQ IDPLOLHV RU
&$66$uV SUHYLRXV *%9 VWXG\ WKH VWXG\ KDV FULWLFDOO\
SDQGHPLF®* ZLWKLQ WKH 6RXWK $VLDQ FRPPXQLW\ LQ &DQDG
$VLDQ ZRPHQ &$66$% DLPV WR GLYH GHHSHU LQWR WKLV UHV
PDVFXOLQLW\ FRQWULEXWHV WR WKLV 2VLOHQW SDQGHPLF?
DV SULPDU\ UHVHDUFK WKDW LQYHVWLJDWHY WKLY UHODWLI
OLPLWHG

,Q RUGHU WR FRQGXFW WKH VWXG\ &%$66$% ZLOO EH MRLQHG
GDWD FROOHFWLRQ VXSSRUW &$66$% KDV DOVR GHGLFDWHG
DQ HWKLFV DSSURYDO IURP WKH &RPPXQLW\ 5HVHDUFK (WKL
DOQRXQFH WKDW ZH KDYH UHFHLYHG WKH DSSURYDO 6LQFH
KDV GHVLJQHG DQG FRQGXFWHG WUDLQLQJ VHVVLRQV IRU D!
REOLJDWLRQV DQG WKH PDWHULDOV WKDW KDYH EHHQ GLVW
EHJXQ SDUWLFLSDQW UHFUXLWPHQW ZLWKLQ WKH 6RXWK $V
EH WKHUH ZLWK SDUWQHUV HYHU\ VWHS Rl WKH ZD\ LQ RUGE
DUH FRQGXFWHG LQ DQ HWKLFDO DQG WUDQVSDUHQW PDQQ}
GDWD DQG WKH DQDO\VLYV SKDVH WKDW ZLOO HQVXH LQ WKH
VWXG\ ZKLFK ZLOO VWDUW IURP PLG ZLOO HQWDLO NQR?Z
RI UHVXOWV

JRU PRUH LQIRUPDW LHFDY VOOHD VW IYIBNM WV X G\




(UDGLFDWH +DWH &RPEDWLQJ 2QOLQH +DWH IRU <RXWK
SURMHFW O0DQRUHWGHO >3DVW &R BURDMWKW MDD 2D QGUDN

3DUWQHUV

. (DUO\ /HDUQLQJ /LWHUDF\ $OOLDQFH (//$

. %DQJODGHVKL &DQDGLDQ &RPPXQLW\ 6HUYLFHV
. *LEUDOWDU /HDGHUVKLS $FDGHP\

« THLJKERXUKRRG 3RGV 72

« ORVDLF ,QVWLWXWH <RXWK 6XPPLW

- IDVHHKD OHQWDO +HDOWK

. &DQDGLDQ &RXQFLO RI OXVOLP :RPHQ

. <:&$% OHWUR 9DQFRXYHU

<:&$ &DQDGD

,Q FROODERUDWQWQ RDWK WRPP XQLW\&S$I@66HUNXQRMG WK H
(UDGLFDWH+DWH $SS IXQGHG E\ WKH 2QWDULR OLQLVWU\
OXOWLFXOWXUDOLVPHY $QWL 5DFLVP 'LUHFWRUDWH 7KLV $S
DFWLYLWLHV DQG LQIRJUDSKLFV SURYLGLQJ GLJLWDO OLW
RUJDQL]DWLRQV HGXFDWRUV SDUHQWY DQG \RXQJ YLFWLP
VSHELILFDOO\ WDFNOHV KDWHIXO DWWLWXGHY DQG EHOLHIV
LGHRORJLHY DGGUHVVLQJ WKH FUHDWLRQ DQG VSUHDG RI F

S$WHFEFHOQW 2EWERBQFRUGLD 8QLYHUVLW\ IRXQG WKDW RQOLQH K
EHFRPLQJ QRUPDOL]HG HVSHFLDOO\ DPRQJ \RXWK DJHG
VSHHFK FDQ PDNH FKLOGUHQ DQG \RXWK SHUFHLYH LW DV W
LQ FKDOOHQJLQJ RQOLQH KDWH GXH WR IHDU RI VFUXWLQ\
+DVDQ HPSKDVL]HG WKH QHHG IRU WKH DSS 2:H KHDUG DQG
SHRSOH DUH H[SHULHQFLQJ DQG UHVSRQGHG ZLWK HGXFDWL
EH VDIH RQOLQH 3

7R HQJDJH FKLOGUHQ DQG \RXWK HITHFWLYHO\ WKH (UDGLF
FRPPXQLFDWLRQ PRGHV VXFK DV VWRU\WHOOLQJ VRFLDO Pt
FHOO SKRQH DSSV DQG JDPHV 7KH WRRONLW DQG DSS XQG|
FRQVXOWDWLRQV IURP KXQGUHGV RI \RXWK HGXFDWRUV SCLC

2, ZDV D WDUJHW RI D KDWH FULPH DW WKH DJH RI \HDUV F
WKRXJKW WKH ZRUVW QLJKW RI P\ OLIH ZDV WKH SK\VLFDO D
VSHDN RXW DQG VKDUH P\ H[SHULHQFH RQOLQH , UHFHLYHG
PHVVDJHY DQG WKUHDWYV , FDQ W HYHQ UHPHPEHU WKH SK\\
VWUXJJOHG WR IRUJHW DQG UHFRYHU UHDGLQJ DOO WKRVH
WKLQJV JR RQOLQH WKH\ QHYHU GLVDSSHDU ,W JLYHV PH KI
XQGHUVWDQGLQJ WKH UHDOLW\ RI KRZ KDUPIXO RQOLQH KD\
DZDUHQHVV VXSSRUW DQG FUHDWH UHVRXUFHV WR DOORZ F
ZLWQHVVLQJ RU H[SHULHQFLQJ RQOLQH KDWH , ZLVK , KDG
ZKHQ , ZDV H[SHULHQFLQJ RQOLQH KDWH * VD\V 1RRU )DGHO
&RPEDWLQJ 2QOLQH +DWH IRU &KLOGUHQ DQG <RXWK

$00 PDWHULDO ZLOO EH DYDLODEOH IRU SXEOLF XVH LQ (QJ
WUDQVODWHG LQ )UHQFK $UDELF VLPSOLILHG &KLQHVH 3X
GRZQORBSSRG MMFERJIOH 39®O FRQWHQW FDQ DOVR EH GRZ(
$SS RUZRXEWLWH
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QG $QQXDO 6RFLDO -XVWLFH 6XPPLW
SURMHFW ODQERGIDVPDU 6DPDKD .XUHVKL DQG 5LGDK $VJIKI

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

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

7KH 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 S5{PLL® ODNMGL :RRKZD )L[ WKH
%URNHQ 5XQ1J
&RXQWHULQJ ([WUHPH 3ROD0RKDNIHQ +DYE® LD W KH[HFXWLYH
'LUHFWRU &DQDGLDQ 5DFH 5HODWLRQV JRXQGDWLRQ 3HYV
*RYHUQPHQW RI &DQDGDuUV JHGHUDO $QWL 5DFLVP 6HFUHV
IXQFK /HDUQ $PULWLBBIEMIRW R| 3URJUDPV ,QVWLWXWH
':RUNSODFHV IRU $00 'HFRORQL]JLQJ :RUNSO BPNYKDRAEL 6 H L
+ &RPPXQLFDWLRQV &RRUGLQDWRU &RDOLWLRQ RI ,QQRY
&,1$5
3ROLFLQJ Rl WKH OLQGVY %R&UHWLQPHWGERIDAW <X *+ )RXQG
+\SKHQ /DNKGHHS 6LQJK + 3URJUDP ODQDJHU &$66%
5LJKWV WR 5HDOLW\ 5DFLDOL]HG 3HRSOHpV &FKBYYV WR +
5D]D + 'LUHFWRU RI 3ROLF\ DQG &RPPXQLFDWLRQV 1DWLR
3ROLWLFV RI $O0\WKLS B6HWWOHU 5HVSRQVLELOLW)\ DQG (
%HWZHHQ ,QGLJHQRXV DQG 6HVWWOMNHERPOEDRQ WY tHVG XF DV
L 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®edgUuUWHG :D\ *UHDWHU 7RURQWR ° 6RXWK $VLDQ &RPPXC
8:*7uV 6%$&%$&

(YHU\ OD\ &$66% RUJDQL]JHV 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 $GDOML@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 B3UHVLGHQW 7HFK*LUOV &DQDGD &l

&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\ FDSWLYD\
FHOHEUDWHG +LQGXVWDQL FODVVLFDO YRFDOLVW )DKULQD
6RXWK ,QGLDQ GDQFH 7DL 6DOLK RIIHULQJ D SRZHUIXO VSF
PLJUDWLRQ DQG VDFULILFHV DQG $KNHQDP $UWV VKRZFDVI
3DUDL GUXP SHUIRUPDQFH

7KH KLJKOLJKW Rl WKH HYHQW ZDV DQ HQJDJLQJ SDQHO GLV

LQGLYLGXDOV DFFRPSDQLHG E\ D OLYH SDLQWLQJ VHVVLRQ

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

. $PDQ $GDOML@DJILQJ 3DUWQHU )$5( *URXS &R )RXQGHU &
(QWHUSULVHYV

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

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

« 3XMD $JIJDRPOQGHU .$36 5HDOW\ *URXS

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

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



(B
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7KH &RDOLWLRQ IRU 5DFLDO (TXLW\ LQ (GXFDWLRQ 3URMHFW
SURMHFW 0DEDIPIHD . XUHVKL

, QWHRONMLU $VPDO $HVKDK 'RRUDQL $PHHQ &KDXGKU\ +LED
1RRUDK 8PDU 1XUHIVDQ <LJLW 1XVD\EDK $NEDU 5XTD\\D 0X
$0L

3DUWQHUV
SUEDQ $OOLDQFH RQ 5DFH 5HODWLRQV 8%$55

7DPLO &DQDGLDQ &HQWUH IRU &LYLF $FWLRQ 7&&&$
&KLQHVH &DQDGLDQ 1DWLRQDO &RXQFLO ° 7TRURQWR &KDS
2QWDULR $OOLDQFH IRU %ODFN 6FKRRO (GXFDWRUV 21$%
1IDWLRQDO &RXQFLO RI &DQDGLDQ OXVOLPV 1&&0

,Q WKLV SURMHFW OXVOLP LGHQWLI\LQJ KLJK VFKRRO VWXG
ZLWK DGYRFDF\ VNLOOV WR DFWLYHO\ SDUWLFLSDWH LQ VFK
FRPPXQLW\ FDSDFLW\ DQG SXUVXLQJ VI\VWHPLF SROLF\ FKDQ
DGGUHVYV DQG FRXQWHU UDFLVP DQG ,VODPRSKRELD ZLWKLC

7KLV \HDU RXU IRFXV ZDV RQ WZR VFKRRO ERDUGV WKH <RI
<5'6% DQG WKH 'XUKDP 'LVWULFW 6FKRRO %RDUG "'"'6% :Kl
FRQQHFW ZLWK <5'6% WUXVWHHV IRU IRUPDO GLVFXVVLRQV
YROXQWHHUYVY VKDUHG YDOXDEOH ILUVW KDQG H[SHULHQFHYV
KDYH+tRU KDYH QRW+tDGGUHVVHG NH\ LVVXHYV

, Q PDQ\ OXVOLP VWXGHQWY ZHUH VLIJQLILFDQWO\ LPSDF
%RWK VWXGHQWY DQG SDUHQWYV UHSRUWHG KHLIJKWHQHG H]J
SHULRG $PRQJ WKH VFKRRO ERDUGY ZH DSSURDFKHG "'6% Z
VKDULQJ WKDW WKH\ DUH GHYHORSLQJ DQ $QWL ,VODPRSKRI
14440 WR FROODERUDWH RQ LWV FUHDWLRQ

TKURXJKRXW ZH KHOG LQ SHUVRQ DQG YLUWXDO FRQVXC
HGXFDWRUV LQ WKH 'XUKDP UHJLRQ JDWKHULQJ WKHLU SHU
OXVOLPV ZLWKLQ WKH VFKRRO ERDUG 7KHVH FRQVXOWDWLR
ZKLFK ZH ZLOO EHJLQ GUDIWLQJ WKH VWUDWHJ\ ZLWK WKH .

, Q WKH ILQDO \HDU RI WKH SURMHFW ZH SODQ WR HQJD.
ERDUGV +DOWRQ 'LVWULFW 6FKRRO %RDUG 8SSHU *UDQG 'L
SHIJILRQ 'LVWULFW 6FKRRO %YRDUG DQG 2WWDZD &DUOHWRQ
VHFXUH DFWLYH SDUWQHUVKLSY ZLWK DW OHDVW RQH RI WK
ZRUN

| HR W] 3GSFI V
EQ TQ (SSVSTIRWEX  EQ

0SGEASR 1 E\[ | PP, | MLX\7| GSRHE\] 7@.SSP

' SPMWWEQ (V3WE E320 / 2 &

*SV (( 7& WGSRHE] WYH RW



WK $QQXDO +HDOWK (TXLW\ 6XPPLW

SURMHFW ODQEKGHED &KRZGKXU\

, QWHW@VYHHVKD +HODOL %HQJLVX 2QNDO 'HHSDN 7KDSD DQ
SROXQWXAHLULD 5D]YL

3DUWQHUYV

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

« 8QLWHG :D\ *UHDWHU 7RURQWR ° 6RXWK $VLDQ &RPPXQLW
65&%&

- 5RRWV &RPPXQLW\ 6HUYLFHV 5RRWV&6

« +LVSDQLF 'HYHORSPHQW &RXQFLO +'&

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

. &DQDGLDQ $UDE ,QVWLWXWH &8$,

- %ODFN +HDOWK $OOLDQFH %+$

« &RPSXWHN &ROOHJH

. /$03 &RPPXQLW\ +HDOWK &HQWUH

7TKH WK $QQXDO +HDOWK (TXLW\ 6XPPLW WLWOHG 8QLWHG
6WUDWHJILHV IRU 5DFLDOL]J]HG &RPPXQLWLHV LQ 2QWDULR Z
FROODERUDWLRQ ZLWK WKH 3+%$& 8:*7puV 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 %

7KH 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 FRPPXQLWLHYVY 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\
LQHTXLWLHY SDUWLFXODUO\ LQ WKH DIWHUPDWK RI WKH &2
VHVVLRQV IRFXVHG RQ WKH XQLTXH KHDOWKFDUH FKDOOHQJ
FRPPXQLWLHY LQFOXGLQJ 6RXWK $VLDQ /DWLQ; +LVSDQLF
6RXWKHDVW $VLDQ JURXSV (DFK VHVVLRQ DYHUDJHG  SD!
GHSWK GLVFXVVLRQV RQ DGYDQFLQJ KHDOWK HTXLW\ DQG R

7R UHDG IXOO SURFHHGLQJY UHSRUW LQFOXGLQJ GHWDLOV
YLVIZ® FDVVD FD DQQXDO KHDOWK HTXLW\ VXPPLW
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7KH $ QQXDOF HDAK ( TXIW 6 XP P IWKRMG E\
&$66$ IV GHAFDMG\R DECUHWMQI KHDAK
QVSDUMAY \WDWEYSURSRMRCDWO DIIHRW

P DUILQD@ HG FRP P XQUIAV Z W D SDMEXOU
IRFXV RQ6 RX\W $ VIDQ DQG RKHUUDADD HG
JURXSV

7KIV\ HDY 6 XP P MZ IOEH IR CD\ V IWZ L
FHQMURQ\WH 5 DAIDQ HG + HDOK :  RUNQY

* URXS [QUDYH D FRIERIDWH HIRVWEHE HHQ
&$66$ 5RRNV&RP P XQW 6 HYIFHV Y%DFN
+ HDGN $ @DQFH + VSDQE' HYHBSP HQW
&RXQAO& KIGHVH & DQDADQ 1 DMRCDCE: RXGAO
7RUIRQR & KDSWU DQG \WH & DCDADQ$ WDE
QAMAM 7 RIHKHU WHVH RU DQ] DIRQY Z 1O
KL K@ KVWKH [P SRMBCFH R FRP P XQW ®IG
DGYRFDR\ 1Q GUYIQ) \BAJ HWIG KHDIK HTXIW
DM LHY DFIRW 2 QEUR

&KDIU 6 RX\K $VIDQ$ GO IVRWY
&RXQFIO
8QWG: D * UHDMU7RIRQR

&RP P XQW' HYHRSP HQW
2 IIFHU
5 RRW &RP P XQW 6 HVEFHV

5 HVHDUFKHU
+IVSDQE " HYHBSP HQMA&RXGAO

&RP P XQW 2 WDQ] HU
&KIQHVH & DQDADQ 1 DMRQDO
& RXQALOT RIRQIR & KDSWU

' IWHARUR 5 HVHDUK DQG 3 RTA
7KH & DQDADQ$ WDE , QAMAM

3WRHWRU 5 HVHDUK &KDIU
8 QYHYW R 7RIRQR

$\WIMBQAB (RHWRU
7RURQR 0 HURSROBQ
8 QYHYAW
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7KH $ QQXDOF HDAK ( TXIW 6 XP P IWKRMG E\
&$66$ IV GHAFDMG\R DECUHWMQI KHDAK
QVSDUMAY \WDWEYSURSRMRCDWO DIIHRW

P DUILQD@ HG FRP P XQUIAV Z W D SDMEXOU
IRFXV RQ6 RX\W $ VIDQ DQG RKHUUDADD HG
JURXSV

7KIV\ HDY 6 XP P MZ IOEH IR CD\ V IWZ L
FHQMURQ\WH 5 DAIDQ HG + HDOK :  RUNQY

* URXS [QUDYH D FRIERIDWH HIRVWEHE HHQ
&$66$ 5RRNV&RP P XQW 6 HYIFHV Y%DFN
+ HDGN $ @DQFH + VSDQE' HYHBSP HQW
&RXQAO& KIGHVH & DQDADQ 1 DMRCDCE: RXGAO
7RUIRQR & KDSWU DQG \WH & DCDADQ$ WDE
QAMAM 7 RIHKHU WHVH RU DQ] DIRQY Z 1O
KL K@ KVWKH [P SRMBCFH R FRP P XQW ®IG
DGYRFDR\ 1Q GUYIQ) \BAJ HWIG KHDIK HTXIW
DM LHY DFIRW 2 QEUR

"5 529%57% 7,02 7+<
$ WIMBOQAB IR HWRU %DFN
+HDW/ HDG  3WRIWP

" IHRRU

8 QAYHWW R 7RIRQR

'5 68=$11() -$&. 621
$WRADWM3IRHWRU ,QMIP
3WRIWDP ' WHARUO 3+ 6%+ 6

8 QYHWVW R 7RIRQR




1HZ +RUL]JRQV )RU 6HQLRUV 3URJUDP
BURMHFW.DHDGDKULQD -XQDLG
9ROXQBBHQHHW .DXU

7KH 1HZ +RUL]JRQV IRU 6HQLRUYV 3URJUDP 1+63 LV D IHGHUD
LOQLWLDWLYH WKDW IXQGV SURMHFWY HPSRZHULQJ VHQLRUYV
LPSURYH WKHLU RYHUDOO KHDOWK DQG ZHOO EHLQJ 7KLV I
LPSRUWDQW VWHS WRZDUG DGGUHVVLQJ WKH V\VWHPLF EDU
WKRVH DJHG WR *IURP DFFHVVLQJ HVVHQWLDO JRYHUQPF
*UHDWHU 7TRURQWR $UHD *79%

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

7TKH SURMHFW XQIROGHG LQ IRXU SKDVHV OLWHUDWXUH UHY
DERDO\VLYVY DQG GLVVHPLQDWLRQ ,Q WKH OLWHUDWXUH UHYL
UHVHDUFK RQ 2QWDULRpVY ROGHU DGXOW SRSXODWLRQ ZLW|
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

JLQGLQJV+LQFOXGLQJ LGHQWLILHG EDUULHUV DQG UHERPPH
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]DWLRQV DQG RWKHU NH\ VWDNHKROGHUV WR VXSSR
GHYHORSPHQW

7R HQVXUH EURDG UHDFK SURMHFW ILQGLQJV ZLOO DOVR Et
XVLQJ HQJDJLQJ JUDSKLFV DQG LQIRUPDWLRQDO IO\VHUV ZLC
7DPLO %HQJDOL 3XQMDEL DQG (QJOLVK 7KHVH PDWHULDO
DQG UHOLJLRXV LQVWLWXWLRQV WR GLUHFWO\ UHDFK WKH W
H[SHFW WR UHDFK RYHU VHQLRUV DQG GLUHFWO\ EHQHIL
*7$



7DNLQJ WKH +RQRXU 2XW RI “"+RQRXU %DVHG 9LROHQFHU
SURMHFW ODD@EEHED &KRZGKXU\

SDUWQHUYV

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

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

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

*XLGHG E\ WKH :RUOG +HDOWK 2UJDQLIBRWHRQVVKEROUKWLF C
DGGUHVV WKH LQWHUFRQQHFWHG SK\VLFDO VH[XDO PHQWD
$VLDQ ZRPHQ +RZHYHU V\VWHPLF EDUULHUV+VXFK DV FXOW
DQG OLPLWHG DFFHVV WR FXOWXUDOO\ VDIH VHUYLFHV2RIW|
LQWHQVLI\LQJ WKH LPSDFWV RI +%9 DQG DOORZLQJ YLROHQF

2XU PLVVLRQ LV WR HOLPLQDWH V\VWHPLF EDUULHUV IDFHG
+RQRXU %DVHG 9LROHQFH E\ FRQGXFWLQJ ULJRURXV UHVHDI
LQ PHDQLQJIXO FRQVXOWDWLRQ GHYHORSLQJ FXOWXUDOO\
UDLVLQJ SXEOLF DZDUHQHVV+XOWLPDWHO\ IRVWHULQJ VDIH!
WR UHVSRQG HIIHFWLYHO\ WR +%29

7KURXJK WKLV SURMHFW ZH DLP WR

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

)DFLOLWDWH &RQVXOWDWLRQ ZLWK 6XUYLYRUM DG 6XEM
VXUYLYRUV RI +%9 DQG GLYHUVH UDQJH RI VXEMHFW PDW\
VHUYLFH SURYLGHUV UHVHDUFKHUV FRPPXQLW\ DGYRFDV
FRQYHUVDWLRQV H[SORUH WKHLU XQGHUVWDQGLQJ RI +%¢
VWUDWHJILHY DQG HYDOXDWH WKH DYDLODELOLW\ RI KHD
VHUYLFHV 7KH LQVLJKWY JDWKHUHG SURYLGH D QXDQFHG
QHHGY DQG H[SHULHQFHV WKDW GLUHFWO\ LQIRUP WKH IL
5HOHDVH &RPSUHKHQYUMMHMSRUQGLQJIV IURP WKH VFRSLC(
FRQVXOWDWLRQV FDSWXULQJ ERWK VXUYLYRU DQG VXEM|
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 7UDLQLAXNLOKBGROH QG DGDSW SUHYLRXV WUD
WKURXJK WKH :RPHQuVY ORVTXH Rl &DQDGD WDLORUHG IRL
$VLDQ FRPPXQLWLHYV 7KH PRGXOH ZLOO LQFOXGH D "WUDI
SLORWHG ZLWK JRYHUQPHQW RIILFLDOV FRPPXQLW\ DJHQ
SHUVRQQHO HQVXULQJ LW LV FXOWXUDOO\ UHOHYDQW DQ
IDXQFK 6RFLDO OHGLDHODLNSINLDOQWDUJHWHG PXOWLOLQJIXEC
DZDUHQHVV RI +%9 UHGXFH VWLJPD VKDUH UHVRXUFHV I
ZRPHQ ZLWK FXOWXUDOO\ VDIH VXSSRUWYV



5DFLDOL]HG +HDOWK :RUNLQJ *URXS ,QLWLDWLYH
3URMHFW ODDQ@KIEHED &KRZGKXU\

,QWHIDQHHVKD +HODOL

9ROXQWXHWLULD 5D]YL

3DUWQHUV

« 5RRWV &RPPXQLW\ 6HUYLFHV 5RRWV&6

.« +LVSDQLF 'HYHORSPHQW &RXQFLO +'&

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

- %ODEN +HDOWK $OOLDQFH %+$

5DFLDOL]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 2QWDULRpVY KHDOWKFDUH V\VWHP

7KH 5SDFLDOL]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
SDFLDOL]J]HG +HDOWK ZLWKLQ 2QWDULRuV 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 FRPPXQLWLHYVY GLVSURSRUWLRC
SDUWQHUV+&%$66% 5RRWV&6 +'& &&1& 72 &%, DQG %+$+FRO
SURMHFW HDFK GHGLFDWHG WR DGYRFDWLQJ IRU V\VWHPLF

$V SDUW RI WKLV LQLWLDWLYH 5+:* FRQGXFWHG D PL[HG PH
UDFLDOL]HG SRSXODWLRQV LQ 2QWDULR BRXWK $VLDQ %OD
+LVSDQLF OLGGOH (DVWHUQ 1RUWK $IULFDQ 0(1$ DQG (D
VWXG\ H[SORUHG EDUULHUV WR KHDOWKFDUH DFFHVV DQG H
WKHVH JURXSVY 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 (+YHDEDOWD MV HLGY KIRU LW/ H
&29," SDQGHPLF H[DFHUEDWHG H[LVWLQJ KHDOWK GLVSD
FRPPXQLWLHYVY DQG H[DPLQHG KRZ WKHVH GLVSDULWLHV H
RQVHW 7KLV LQFOXGHG D FORVHU ORRN DW WKH GLIITHUH(
YDULRXV UDFLDOL]HG JURXSY DQG IDFWRUV FRQWULEXWL(



$QDO\]HG 6\WVWHPLF %DUULHUV W RGHHDNOLWIKH® DH) G FIFHWIV V
VI\VWHPLF EDUULHUV WKDW DIIHFWHG KHDOWKFDUH DFFHYV
LVVXHVY UHODWHG WR FXOWXUDO FRPSHWHQF\ VHUYLFH D
GLVFULPLQDWLRQ ZLWKLQ KHDOWKFEDUH VHWWLQJV DQG \
SDQGHPLF RQ DEFHVVLELOLW\

([DPLQHG WKH ,PSDFW RI 6RFLDO 'H\WBORUGQKRZ RIR+H DO\
GHWHUPLQDQWY VXFK DV HPSOR\PHQW KRXVLQJ DQG HG)
GLVSDULWLHV SDUWLEXODUO\ LQ WKH FRQWH[W RI WKH S
IDEWRUV HYROYHG DQG WKHLU RQJRLQJ LPSDFW RQ KHDO\
FRPPXQLWLHYV

 QYHVWLIJDWHG WKH 1HHG IRU 5DFH % B3GH® FDWDHG UlIRLUD W K|
VIVWHPDWLF FROOHFWLRQ DQG XVH RI UDFH EDVHG GLVD
UHFRJQL]JLQJ LWV LPSRUWDQFH IRU LGHQWLI\LQJ KHDOWK
DGGUHVV WKH XQLTXH QHHGV RI UDFLDOL]HG SRSXODWLR(
(QJDJHG 5DFLDOL]HG &RPPXQLWLHV LQ +HDOWXFOUFHEROL
UDFLDOL]JHG FRPPXQLWLHYV LQ WKH UHVHDUFK WKURXJK LC
JURXSYV HQVXULQJ WKHLU SHUVSHFWLYHV ZHUH LQWHJUD
VWUDWHJILHY 7KLV SULRULWL]HG LQFOXVLRQ RI FRPPXQL\
GHFLVLRQV DQG LPSURYH KHDOWKFDUH RXWFRPHYV
5DLVHG $ZDUHQHVYV DQG $GYREQWHGD MHG &IXDIQUHIQH VYV DPF
KHDOWKFDUH SURYLGHUV SROLF\PDNHUV DQG WKH SXEO|I
IDFHG E\ UDFLDOL]HG FRPPXQLWLHYV DQG WKH QHHG IRU W
7KLV LQFOXGHG DGYRFDF\ IRU FKDQJHV LQ KHDOWKFDUH C
LQFOXVLRQ RI KHDOWK HTXLW\ LQ PHGLFDO HGXFDWLRQ D
3URYLGHG $FWLRQDEOH 5HFRPPHQGDWHRQYHRKWG3R®LEH BH
EDVHG UHFRPPHQGDWLRQV EDVHG RQ WKH UHVHDUFK ILQG
DLPHG DW DGGUHVVLQJ RQJRLQJ KHDOWK GLVSDULWLHV 7
GLUHFWHG DW 2QWDULRpuV 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@BEHBHHWMXUHVKL DQG +DUQRRU .RFKDU
9ROXQVWBHUDP 'DU

2YHU WKH SDVW PRQWKY &%$66% KDV EHHQ DFWLYHO\ HQJD
SDUWQHUYVY FROODERUDWRUY DQG FRPPXQLW\ PHPEHUV WR
SURILW RUJDQL]DWLRQV DQG 6RXWK $VLDQ FRPPXQLWLHV LC
LQLWLDWLYH LV WR H[SORUH WKH H[SDQVLRQ RI &%$66%pV ZRI

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

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

,Q -XQH &$66% FRQGXFWHG D VHULHV RI LQ SHUVRQ UR X
GHHSHU LQVLIKWY LQWR WKH QHHGY DQG EDUULHUV IDFHG
SURYLQFH 7KH ILQGLQJV IURP 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]JDWLRQV 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




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

,(QWH&IODULWR *UDILOR

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

3URMHFW 3DUWQHUV
BRXWK $VLDQ /HIJDO &OLQLF Rl 2QWDULR 6%$/&2
3XQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 3&+6

BRXWK $VLDQ DQG 7DPLO :RPHQuY &ROOHFWLYH 6%$7:&
1LVD +RPHYV

%DQJODGHVK &HQWUH &RPPX&BLW\ 6HUYLFHV
$OOLDQFH IRU 6RXWK $VLDQ $,'6 SUHYHQWLRQ $6%$%$3

, Q &$66% ZzDV IXQGHG E\ 8QLWHG :D\ *UHDWHU 7RURQWR
EDVHG UHVHDUFK SURMHFW 7KH VWXG\ VRXJKW WR XQGHUV
6RXWK $VLDQ FRPPXQLW\ DQG LWV LPSDFW RQ JHQGHU EDVH
ZDV GHVLIQHG WR H[DPLQH KHDOWK\ DQG XQKHDOWK\ HVWDI
FRPPXQLW\ LGHQWLI\ IDFWRUV WKDW FDXVH WR[LF PDVFXOL
UHVSRQVLYH LQWHUYHQWLRQ PHWKRGV WR FRPEDW LW

7R[LF PDVEXOLQLW\ LV D SHUYDVLYH VRFLDO FRQVWUXEW DI
DQG LV OLQNHG WR LQFUHDVHG ULVNV RI *%9 ZLWKLQ IDPLO
RQ WKLV XQGHUVWDQGLQJ &$66%uV SUHYLRXV *%9 VWXG\ UF
SDQGHPLF?®* ZLWKLQ WKH 6RXWK $VLDQ FRPPXQLW\ LQ &DQDG
$VLDQ ZRPHQ 7KLV QHZ UHVHDUFK H[SDQGV RQ WKRVH ILQG
PDVFXOLQLW\ FRQWULEXWHV WR WKH RQJRLQJ LVVXH IRU ER
%HFDXVH WKHUH LV OLPLWHG SULPDU\ UHVHDUFK H[SORULQ.
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 &%$66$ GHVLIJQHG DQG FRQGXFV
SDUWQHUV WR HQVXUH WKH\ XQGHUVWRRG WKHLU REOLJDWL

SDUWQHUV FRPSOHWHG SULPDU\ GDWD FROOHFWLRQ XVLQJ I
FRQGXFWHG HLWKHU LQ SHUVRQ RU YLD =RRP 7KH VWXG\ LQ
VXUYLYRUV DQG SDVW RITHQGHUV 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 ZKLFI
DQG EUHDNRXW GLVFXVVLRQV DPRQJ DWWHQGHHYV
$ VHULHV RI 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 LIHFDY VOOHD VW YA BN WW X G\




(ISORLWDWLRQ RI 6RXWK $VLDQ ,QWHUQDWLRQDO 6WXGHQW
SURMHFW /HDG S5HVHIUGBHWKHUHHQ
SROXQWHUBIU\ .DOODGD

SURMHFW 3DQUWBHUVULW\ RI 7TRURQWR

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
LQWHUQDWLRQDOL]DWLRQ RI KLJKHU HGXFDWLRQ 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 LQWHUQT
+RZ GR 6RXWK $VLDQ LQWHUQDWLRQDO VWXGHQWYV SHUFH
LQWHUQDWLRQDOL]DWLRQ SROLFLHVY DW WKHLU LQVWLW X\
GR WKHVH VWXGHQWY EHOLHYH UHTXLUH PRGLILEDWLRQ V
+RZ GR FROOHJHV DQG XQLYHUVLWLHV LQ 2QWDULR GLIIHL
LOQWHUQDWLRQDOL]DWLRQ DQG KRZ GR WKHVH GLIIHUHQF
LOQWHUQDWLRQDO VWXGHQWY ZLWKLQ WKHVH LQVWLWXWL

7KLV VWXG\ LV SDUWLFXODUO\ VLIJQLILFDQW EHFDXVH 2QWD|
LQWHUQDWLRQDO VWXGHQWY LQ &DQDGD DQG 6RXWK $VLDQ
OLQJXLVWLF FXOWXUDO DQG VRFLR HFRQRPLF EDFNJURXQC
SRSXODWLRQ 'HVSLWH WKLV WKHUH LV D SDXFLW\ RI UHVHLE
$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]DWLI
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
LQWHUQDWLRQDO VWXGHQWY 7KH UHVHDUFK XWLOL]JHV D TX
H[SORUH WKH VSHFLILF H[SHULHQFHV RI 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 GRFXPHQWY DQG UHSR
LQFOXGHV D ELEOLRJUDSKLFDO FRPSRQHQW UHYLHZLQJ VFK
RQ WKH LOWHUQDWLRQDOL]DWLRQ RI KLIJKHU HGXFDWLRQ LG

7KH UHVHDUFK LV FRQGXFWHG LQ WKUHH SKDVHV

%LEOLRJUDSKLFDO 5HVHDUFK D QGWHKWK LBV \$EBORYKIO/H D
ELEOLRJUDSKLFDO UHYLHZ ZDV FRPSOHWHG DQG HWKLFV
5HVHDUFK (WKLFV %RDUG DW WKH 8QLYHUVLW\ RI 7TRURQW
3DUWLFLSDQW 5HFUXLWPHQW7BE G XIW Bl G\R CSAHDRM 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 VWXGHQWY IURP YDULRXV FROOHJHV DQG
&RPPXQLW)\ (QJDJHPHQW DQS&3$GZPDAWYHYMO\ 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 RI IHPDOH L
&DQDGD DQG KDV RUJDQL]JHG PXOWLSOH SDQHO GLVFXVVL
WDUJHWLQJ WKLV SRSXODWLRQ
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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
&KDQJH =HHVKDQ ZRUNV DV WKH &KLHI 6WUDWHJ\ ,QQRYDW
LQ WKH NH\ RUJDQL]DWLRQDO DUHDV RI %XVLQHVYVY 2SHUDWL
,PSOHPHQWDWLRQ 2UJDQL]DWLRQDO *URZWK DQG 6RFLDO (C

B3ULRU WR 61& KH ZRUNHG DV WKH 'LUHFWRU RI 3URJUDPV .
JRRG %DQN DQG OHG WKH SURJUDPVY 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
SURJUDPVY 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

7DQJLQD ,VODP ° 6HFUHWDU\

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

7DQ]JLQD KDV ZRUNHG LQ WKH DUHDV RI PHQWDO KHDOWK F¥
YLROHQFH FRPPXQLW\ HQJDJHPHQW VRFLDO MXVWLFH DQG
VXFK DV +XPEHU &ROOHJH 7RURQWR 3XEOLF +HDOWK 6W OL
$GGLFWLRQ OHQWDO +HDOWK &$0+ 7DQJLQD DOVR OHDGV
SURMHFWYV IRFXVHG RQ "XQGHUVWDQGLQJ KRQRXU NLOOLQJ
DQG 'LGHQWLI\LQJ ULVN IDFWRUV IRU JOREDO VH[ WUDIILFN|
$OXPQL DQG KROGV D ODVWHU RI 3XEOLF +HDOWK GHJUHH +
HYLGHQFH EDVHG NQRZOHGJH ZKHQ GHYHORSLQJ LPSOHPHC
LOQWHUYHQWLRQV &HQWUDO WR KHU IRFXV LV LQWHJUDWLQ.
SODQQLQJ KHDOWK VHUYLFHV IRU PDUJLQDOL]HG SRSXODWL
LQLWLDWLYHV WKDW HPSRZHU FRPPXQLWLHY VWUHQJWKHGQ
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



6DPLU 3DUPDU ° 'LUHFWRU

6DPLU 3DUPDU KROGV D -XULV 'RFWRUDWH LQ /DZ IURP WKH
IDZ DQG KROGV D OLFHQVH WR SUDFWLFH ODZ LQ WKH 3URYI
WKH 8QLYHUVLW\ RI TRURQWR ZKHUH KH FRPSOHWHG DQ +RC
DQG +tHDOWK 3ROLF\ 'XULQJ KLV WLPH DW WKH 8QLYHUVLW\
RSSRUWXQLWLHY DQG ZRUNHG DORQJVLGH KHDOWK SURIHVYV
UHVHDUFK RQ D YDULHW\ RI KHDOWK DQG VRFLDO LVVXHV LC
SODFHPHQW DW WKH &RXQFLO RI $JHQFLHV 6HUYLQJ 6RXWK
KH JUHZ WR DSSUHFLDWH WKH QHHG WR EHWWHU XQGHUVWEL
DQG KRZ WKH LQWHUVHFWLRQDOLW\ RI IDFWRUV VXFK DV UD
FUHDWHG EDUULHUV WR WKRVH DFFHVVLQJ KHDOWKFDUH

$IWHU JUDGXDWLQJ ODZ VFKRRO 6DPLU KDG WKH RSSRUWXC
ZDV DEOH WR XWLOL]H KLV GLYHUVH EDFNJURXQG WR DVVLV
VWDNHKROGHUY LQ WKH QHJRWLDWLRQ GUDIWLQJ DQG UHY
6DPLU LV FXUUHQWO\ 5 HVHDUFK /HIJIDO &4RXQVHO &RUSRUDW
LQ WKH 'LVFRYHU\ 'LVWULFW LQ GRZQWRZQ 7TRURQWR 2XWVI
HQMR\V VSHQGLQJ TXDOLW\ WLPH ZLWK KLV IDPLO\ ITULHQGYV
WHDPV
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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
([HFXWLYH “L&BIFWDRAD VD Q
'LUHFWRU RI '"HY BEDRISIR I$@ WK D U
'LUHFWRU RI 2SHUDWLRQV 6XKDLO OXEHHQ
([HFXWLYH $VVLVWDQW OHPEHXNVRIWSSORRIUBLQDWRU
$GPLQLVWUDWLYH $VVLVWDQW B5HFHSWLRQLVW ° )DKULQD -
JLQDQFH 0DQDUKWDW +DVDQ
3URMHFW OD@RPIHU2PDU
ODQDJHU RI 3DUWQ B WWUKRLLED/
3URJUDPV ODQDNKGBHHS 6LQJK 'KDOLZDO
3URMHFW 0DQDJHU *HQGHUL®REBG LILRSIHQFH
3URMHFW 0DQDJHU +HDOWR GREIREDL R QR Z(G KL W\
3URMHFW 0DQDJHU 3ROLFLHV WK DW-®36RUBHW%DMHV®\VWHPLF
3URMHFW 0DQDJHUV +LJK 3ULRUPWDEGRBPP X @EKRIZH\K % WAUDQVGH .
%DZHMD
3URMHFW 0DQDJHUV (UDRRBDWBKDWHLUDWKDMLQL &KDQGU
+XPDQ 5HVRXUFHV *HQUHEULRGENMW-DVSDO .DXU
3URMHFW &RRUGLQDWRUV (TXLW\ LQ (GXFDWLRQ 6DPDKD ..
&RPPXQLFDWLRQ V °&RORPDAKIDQ DMWRIY K L
&RPPXQLFDWLRQV QRQNR G\WP Q/QD
,7 6SHFLDOLYMWQ =XEDLU
3URMHFW $VVRFLDWH $QWL KDWH ,QLWLDVSINKHY D @GS SEE®XL
3URMHFW $VVRFLDWH5LABDEKWK (TXLW\
3URMHFW $VVRFLDWH &KDOUIMMHDWIFIKO DQG 1HHO 'HVDL

&R RS 6WXGHQWM FXWHDOQV.ULVQDJRSDO 'HEDQNLWD -RDUGD
ODQXP 6KDKLG $VKD 6HOYDNXPDU 6DPVRQ ODSLOH 2]DLU $\



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
([HFXWLYH $VVLVWDQW OHPEHUVKLS &RRUGLQDWRU 4XUD\
$GPLQLVWUDWLYH $VVLVWDQW B5HFHSWLRQLVW .D]L )DKUL
J)LQDQFH 0DQDJHU )DUKDW +DVDQ
3URMHFW O0DQDJHU <RPQD 2PDU
O0DQDJHU RI 3DUWQHUVKLSY 5LD $URUD >3DVW@
3URJUDPV O0DQDJHU /DNKGHHS 6LQJK 'KDOLZDO >3DVW@
+XPDQ 5HVRXUFHV *HQHUDOLVW *XUELQGHU -DVSDO .DXU
&RPPXQLFDWLRQV &RRUGLQDWRU 6DPDKD .XUHVKL
.7 6SHFLDOLVW )DL]DQ =XEDLU
BRXWK $VLDQ 6RFLDO -XVWLFH 1HWZRUN &DOJDU\ /HDG $P
BRXWK $VLDQ 6RFLDO -XVWLFH 1HWZRUN (GPRQWRQ /HDG
3URMHFW 0DQDJHU *HQGHU %DVHG 9LROHQFH DQG *7%$ *%9 6
3URMHFW 0DQDJHU +HDOWK 3URPRWLRQ (TXLW\ ODKGLED
3URMHFW /HDG 1HZ +RUL]JRQV IRU 6HQLRUV 3URJUDP .D]L )I
3URMHFW ODQDJHU 7DNLQJ WKH +RQRXU 2XW RI +RQRXU ED)\
&KRZGKXU\
3URMHFW O0DQDJHU 5DFLDOL]JHG +HDOWK :RUNLQJ *URXS ,QL
ODQDJHU $QWL +DWH ,QLWLDWLYH DQG %& 2XWUHDFK &RRU
3URMHFW /HDG 7KH ,QWHUQDWLRQDO 6WXGHQWY 3URMHFW
3URMHFW &RRUGLQDWRU (TXLW\ LQ (GXFDWLRQ 6DPDKD .X

SURMHFW $VVRFLDWH *%9 5HVHDUFK &KDULWR *UDILO
&R RS 6WXGHQWY ,QWHUQV OD\HHVKD +HODOL 2]DLU $VPDC

&KDXGKU\ +LED 6\HG +XP]D 4XUHVKL 1RRUDK 8PDU 1XUHIV
5XTD\\D 0OXOOD 6DUDK 3RSDO =DKUD $0OL &KDULWR *UDILO |
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3DUQHHW .DXU
2]DLU $VPDO
$HVKDK 'RRUDQL
$PHHQ &KDXGKU\
+LED 6\HG
+XP]D 4XUHVKL
1RRUDK 8PDU
1XUHIVDQ <LJLW
1XVD\EDK $NEDU
5XTD\\D 0XOOD
=DKUD $OL
6DUDK 3RSDO
5DPVKD 7DULT
$DOL\DK 'HVDL
$OHVKD .KDQ

XOWKXP 8JKDUDWC

1DULPDQ $QVDUL
,JGH\DU 8PDU
6DGLD .KDQ
<RXVUD 4XUHVKL
=D\QDE +XVVDLQ

SXTDL\DK &KKLERR

)DWLPDK 0XOOD

5L1D
<RXVLI $KPHG
6RKD 4XUHVKL
$LVKD .DSD
$OL\D 6KDLNK
6DEULQD .DULP
5XTD\\D 0XOOD
-DVLP .DSDGLD
)DU]DQD 0XOOD
)DL] 4XUHVKL
5L\D 6KDK
$UFKDQDD .ULVQDJI
'HEDQWLND -RDUG
OD\HHVKD +HODOL
-XZDLULD 5D]YL
&KDULWR *UDILOF
5DVQDW &KRZGKXU
ODQYLQGHU *LOO
1R]JRPL 6KLUDNDZD
7RP 5REHUW
:DUGDK 0DOLN
6KLID $EEDV
$QRXVKND $QRXVK!
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$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
&DQDGD )RXQGDWLRQ

'XUKDP 7DPLO $VVRFLDWLRQ

(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 6HUYLFHV

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

$VLP +XVVDLQ

)DWLPD .KDQ

)DUZD =HKUD

“HUU\ .DOODGD

IXEDLQD )LGDDOL

ORKLW $URUD

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

6XQLOD .DONDU

6KLYDQJL 6DZK

BULGHYL 9HOXJDQWL 1DJDVDL
6DQGHHS .DXU 0DUZDKD
6KUH\D OHQRQ
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: HZ RX@ @\H \R DSSUHADW DQG DANQRZ GIGIH WWH YMUCRQIRIQJ VXSSRUWRURXUDRIYIMIAV E\

&DQDADQS DFH 5 HOMRQY ) RXQEDURQ
&WR 7RIRQR QI 1Q 1 HIKERKRRG , QUDWYH
&IWR 7RIRQR &RP P XQW 6 HYIEHV 3 DUVGHYKIS
&R 7RIRQR 6 RADO HYHBSP HOADQG) ICDQRH $ GP IQMADIRQ
* RYHGP HOAR &DQDAED + XP DQ5 HVRXUFHV DQG 6 NQY' HYHBSP HQAL DQDAD
* RYHGP HOWR &DQDED ' HSDUW HOAR & DCQDADQ + HIMIWIH
* RYHUP HOAR &DQDAD (P SB P HQADQG 6 RADO  HYHBSP HQAL DQDED
* RYHEGP HOAR 2 QEUR 0 IQWY R &MY HQUKLS DQG 0 XGFX@UDDP
7RURQR 1 RQ 3 RIWL HE RN
8QWG: D R * UHDMU7 RIROR
8 UEDQ$ @DQFH RQ5 DFH 5 HOMRQY

© HH WQG RXUMGRHUH J UDWWYCGH \R DQRXUFRP P XQW SDUEHY YROQMHY DQG ERDUG
P HP EHY | RUKHUIQYDODE®! VXSSRWWKURXI KRXWRXUSURMAN 7 KHUFRQUEXWRQY KDYH EHHQ

HWHQIDOR \WWH DRKIHYHP HQW Z H KDYH P DGH IQ - MRRXVWKHUGHEFDWG DWUICHH
RXUDHFRP SOKP HQW Z RXG QRAKDYH EHHQ SRWMEGI

7KDQN\ RX D@ RU\ RXUGHGIFDARQ DQG
IRUEHIHYLQ) 1Q&$66$



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 FDVVI

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



