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YRU RYHU \HDUV WKH &DQDGLDL@® VU DIQIZ D

VXSSO\ LQGXVWULHYV KDYH VHUY H GORBHN RFF

@ RQO\ LQ WKH GHVLJQ DQG PDQXIDPWXQW HRYI

RlI ZD\ HTXLSPHQW VLJQDOV DQG FRPRXQLE

@ UHODWHG JRRGV DQG VHUYLFHV WEDWH RONHRJ
&DQDGLDQ FRBYIOWHHUIV FRQVWUXFWLRQ F

KLIJKO\ VNLOOHG ZRUNHUV HPSOR\HG E\ WK

;86 7CY1A4 :5 BC D P
(QMR\ D EXIITHW RI EUHDNIDVW LWHPV DQG GULQNYV

F4;2><4 D P
6\OYLD 1HZHOO &%$56 3UHVLGHQW

1;4BB8=6 D P
(OGHU %DUE 1HSLQDN

1DYLIJDWLQJ WKH $UFWLF *DWHZD\ D P
27A8BY E4AH

&KLHI ([HEXWLYH 2IILFHU $UFWLF *DWHZD\ *URXS

-RLQ &KULV $YHU\ IRU DQ HQJDJMQF VBWHRD RORWEHDSUFQGLIJHQRXV D
FRPPXQLW\ RZQHG FRPSDQ\ WKDW RKSHUTKW B® WeKDH) BREDW RRQ\ $UFWLF V
VHUYLFHG E\ UDLO DQG WKH +XGKWR QD% DW B DRLKOADRKIWRP 7HDUQ KRZ WKL
LQIUDVWUXFWXUH IRVWHUV HFR QRRUF RBSR FRRPXQYLWYHWRW QG SURPRW.
VXVWDLQDEOH WUDQVSRUWDWLRQ LQ ODQLWRED

2>5544Y1A4 : D P
&RIIHH DQG 7HD ZLOO EH DYDLODEOH
/JHDGLQJ WKH :D\ 9-%$ 5DLO V 9LVLRQ IRU D P

A8B8C YC>?>A>FB:8

&KLHI 6HUYLFH 'HOBYH WB\D2I0OL&EBIQDGD

-RLQ 5LWD 7RSRURZVNL &KLH| GHDWLFHS 'HDLYHDV MKHFBLVEFXVVHV 9-$% 5
SODQV IRU WUDQVIRUPLQJ &DQDGIP V- SDR/HWW QWIHANUBLW V\Z MWD O FRYHU 9-
LQLWLDWLYHV LQFOXGLQJ WKHHIHZRRURILGRQJIGHWWD @AKHH UHJLRQDO
UHPRWH VHUYLFHVY DQG D FRPPLWPHRBMVWIREV®VWD LLQQDVEH ODUBWWHG PRELO
FXVWRPHU H[SHULHQFH 'LVFRYHUXRWR-SR3/DMOLRY SWVEQI E\ DQG P
WKH HYROYLQJ QHHGV RI SDVVHQJHUV DFURVV WKH FRXQWU\

7TUDQVIRUPLQJ 7UDQVLW 7KH ([SDQVLRQ 3URMIRFW

A827 ASYF ;:4A
'HSXW\ &KLHI &DSLWDO 2IILFHU OHWUROLQ]I

OHWUROLQ[ V FDSLWDO SURJUDPWDDRVIPRGOJSWRN LRIDWIBUREDOO\ |IHDW
ERWK *2 ([SDQVLRQ DQG 5DSLG 7THDQVLSW RYLWQD3WIRYJIHND P7TRLPY WR FUHD
WZR zZzD\ DOO GD\ UHJLRQDO WUHDW ? RW H) ARVZFRXUNL WKBW IMHWXH *UHDWHL
TRURQWR $UHD ZKLOH PDLQWDLQMUFHW[LWWKQYL A2 |HHIVLODVYHBXY FRQWUDF
PRGHOV ZLWK D IRFXV RQ SURJUWHWM\GLYH ARXKGWODHW IDQIG SBIQGRU RSSRU
DFURVY DOO OHYHOV RI WKH VXSSO\ FKDLQ



JRU RYHU \HDUV WKH &DQDGLDL@® U DIQIZ D
VXSSO\ LQGXVWULHYV KDYH VHUY H GORGHN RFF

@ RQO\ LQ WKH GHVLJQ DQG PDQXIDPWXQW HRYI

RlI ZD\ HTXLSPHQW VLJQDOV DQG FRPRMXQLE

@ UHODWHG JRRGV DQG VHUYLFHV WEDWH ROINHRJ
&DQDGLDQ FRBYIXOWHHUIV FRQVWUXFWLRQ F

KLIKO\ VNLOOHG ZRUNHUV HPSOR\HG E\ WK

;D=27 S P
IXQFK %XIIHW ZLOO EH DYDLODEOH

CA 34YB7>F S P
([KLELWRUV ZLOO EH DURXQG WR DQVZHU \RXU TXHVWLRQV
8==>E C8>=YI1>=4 S P

6KRZFDVH RI LQQRYDWLYH SURGXFOMRMMILEVYRIUDPV WHFKQR
- QQRYDWH -QWHJUDWH (OHYDWHS H ORKHJMA 5"\D0O 5DLO

6ROXWLRQV LQ ORWLRQ &DU V "
B8<>=Y>D4;;4CC4XY?*4=6* 64Y;8=3BC 3
5DLO -QGXVWULHV &DQDGD :DEWHF &RUSRUDWLRQ

6WHS LQWR WKH IXWXUH RI UDLOWLIRLQR WD B FHH B Y IGRRQIRAEXY HY RQ WKHWIUAWY RD& W
JOREDO SHUVSHFWLYH 7KLV VHWHIRKREUKRYIVYWNRPAPWKHEVSRQ LQGXVWUW K H XD IQ@HRW
WHDPV IURP &-0 *URXS DQG 5DLO -RRGXVWUYLNVXPHPQPCSG HARHFW WR WKULKY® KBHBY IRRUW
VSHFLDOL]H LQ EXLOGLQJ PDLQWBPQDRQ¥FHWWRREVLRAPHONO POYNHW VKDUH WRGIVO XWANYW7
ZRUOGZLGH DQG LQWURGXFLQJ DH3W D/® BDHED o IVOR WIHHKOQ RZGIRQHHG WR DGRISMQPRDR GV
DERXW FXWWLQJ HGJH (XURSHDQ L§ QRY DRXIVRAORP PHINLIQULED® HW) 7 H O H P RMHYLMVQ I VWX N
1RUWK $PHULFD OLNH 'HOWDG6ZLWBKHY ORAUPRQVORMUIPPIIRR HQDEOLQJ XVFWIRQHQRDG
VZLWFKHV &DOLSUL V SUHGLFWLYHB Q@XHHOXYWRE HWHHKPROARIQFH XOWLPDWRPS HPW NWC
32:(59( V SRUWDEOH ZHLJKLQJ VRO XWKIHR/GR/S WIL\RKRYHU KRZ

WRROV DUH WUDQVIRUPLQJ UDLOHWIULDELKWQM\ NROIUHW\ DQG

WKH EHWWHU

7TDPLQJ WKH 6ZDPS 6XVWDLQDE@®GXKLILLMEIOQJ &DQDGD V 5DLO )XWXUF
6ROXWLRQV IRU :HWODQG 7UDFNWROXWLRQV

B A7Y;4E4B@D4 ;8B YCD=8=6,;4H
6XSHUFRP ~QGXVWULHV 7 5$-/ 3URGXFWV -QF

7KLV VHVVLRQ H[SORUHV 6SULQJQURYQWHEK®D RIOMDIVXLI QIOH )RXQGHU DREBW& (2 @R 7
VROXWLRQ IRU VXVWDLQDEOH WDMOZDQO & \B ¥ BKH ®DWIFRY LHYs? 58—/ V LQQRYDWLYH VR
ZHWODQG HQYLURQPHQWY /HDUQ KRZ LWYEMWRVOOAQMH PYBZWK LQ &DQDGDKRADLO V
LQIUDVWUXFWXUH QHHGY HQKDGRHWVYDLOVYRMWRILDEBUM@HUVKLSY ZLWER KR §RUDY
ORQJ WHUP JURZWK ZKLOH GULYLQJ-BXDINOWY K QE MR WEKHQSWP QDGLDQ HFRQRPY HQY
IRU WKRVH LOWHUHVWHG LQ VXWWRLQDE IFRPEFXB8bWLHYLJLVPGPOVR LQYLWMAR KHD SDL

DGYDQFHPHQWYV VKDSH WKH IXWXUH RI &DQDGD V UDLO QHW:
F4;2><4YA42472C8>= S P
/IRFDWLRQ 'HOWD +RWHO 6SRQVRUHG E\
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7KH UDLOZD\ LQGXVWU\ FRQWL QX HM RRVGHIFRZQY

@ GRPHVWLFDOO\ DQG LAKWMHIMPMWEIRQD®ODVY V
UDLOZD\V DQG WUDQVLWY ZLOQRRQWRQOWK WIR

@ SURGXFWV DQG VHUYLFHV $FFHVW DVWRG WRKWHR/HHU
LQWHUQDWLRQDOO\ LV FUXFL DWRMWUWIKH GRX\QV

'867CY1A4 :5 BC D P
(QMR\ D EXIIHW RI EUHDNIDVW LWHPV DQG GULQNYV

CA 34YB7>F S P
([KLELWRUV ZLOO EH DURXQG WR DQVZHU \RXU TXHVWLRQV

;D=27 s P
/IXQFK % XIIHW ZLOO EH DYDLODEOH

CA 34B7>FYC :43>F= S P
([KLELWRUV ZLOO EH DURXQG WR DQVZHU \RXU TXHVWLRQV

>?74=8=6YA4< A:B S P
([KLELWRUV ZLOO EH DURXQG WR DQVZHU \RXU TXHVWLRQV

&RQWUDFW(GJH $GYDQFHG 3URMHFW /HDGHUSKLS LQ 5D
t4E8=YB8<
BULQFLSDO &ROOLHUV 3URMHFW /HDGHUV

-RLQ .HYLQ 6LP IURP &ROOLHUV QWRNHFPWG/HDGHVWVRURRFUDIWHG WR H
\RXU SURMHFW OHDGHUVKLS V NLEXO/MW DL WKRLRX WLKH) WRIDL O@DWLFDO DUHDYV
SURFXUHPHQW FRQWUDFW PDQDJB®B QHNI HIFMW/INY R LG PDW.IRRQPDNLQJ .HY
JXLGH SDUWLFLSDQWY WKURXJK BRN@FNIQFID PRPWOBWHDLBYORSBSURMHFW YV
LQWHUDFWLYH GLVFXVVLRQV DQ® VHUOLRRUBBSRIWIUM ERWWK QGXVWU\ Y
DQG QHZFRPHUV ZKHWKHU RZQHUV RWR/RKG'S OALRI QD Y LIWDKWW KHJRMHFW FKD
FRQILGHQWO\ DQG HQVXUH VXFFWVYDMWIORGHOR YARWP\S IQHRW LIRGDL

6KRUWOLQH 5DLOURDGYV S5SHIJLRQDO *URZWK S P
A82:Y<2:4;; =
B3UHVLGHQW *HQHVHH :\RPLQJ &DQDGD

&DQDGD V UDLOURDGY DUH DPRQJDVKMWR X QB/YLQI PRRYHEHYMRSOH DQG .
IRU RYHU D FHQWXU\ DQG UHPDLQEKRDILYL VSN OF VRL O \BYURMHFWYV HYROY |
EHFRPH PRUH FRPSOH[ WKHUH V DUHDR/HE + QGLHG QRXVW GROODERUDWLR
HQYLURQPHQWDO RYHUVLJKW DQG VOVYDRWH 2LHO\OL BILSIQRUH7RXUUHQW WL
SURMHFW FRQWUDFWLQJ IRFXVLSQUIRRIG KRZGARCYDPERDDWLMHHDWHU VXSS
GLYHUVLW\ FDQ PLWLJDWH ULVNW RO G HRMNIDRWY QKH VXE FLHV WKH IXW XU



@ *RYHUQPHQW GHFLVLRQV WKDW V KIHM0WH (ZH DL/ |
JUHDWO\ LPSDFW WKHVH UDLO HR HQ BLXNHDQUAHH\

GHFLVLRQ PDNHUV LQ IDYRXU RI $HRAMOLIY B Y

@ VXSSO\ LQGXVWU\ DQG SURPRWHGWY LPSRUYV

2>5544Y1A4 S P
&RIIHH DQG 7HD ZLOO EH DYDLODEOH

&1 3RVW 3ULYDWL]DWLRQ $ 7UDQVIRUPDWLRG@ PRXUQH\
3 E83Y?AI43=>F4:
&1

6LQFH SULYDWL]DWLRQ LQ &R PDMOWEDQ\ORDEBHG LQWDLO UHFRJQL]
RSHUDWLRQDO HIILFLHQF\ DQG L& RSOFUHM Q1 VKSR VWM \BWILRFQWL]DWLRQ M
KLIKOLJKWLQJ FKDQJHV LQ QHW ZRHMK R® QM WWKKFW XD D GBI OLYHUHG LG
QHWZRUN FDSDFLW\ DQG JURZWK WO PFRQRP\PRYLQJ &DQDGD

$— LQ 5DLO 'ULYLQJ -QQRYDWLRQ DQG (IILFLB@F\

([SORUH KRZ DUWLILFLDO LQWHQO WKHK R LY UHGROWW\LRQLWKLY HQJDJL
GLVFXVVLRQ ([SHUWV IURP 5KRPEHKDBHUMDVDIXGNYIRDL BRZ $—- LV HQKDC
RSHUDWLRQDO HIILFLHQF\ SUHGIGFDW.Y HCBDYRW IBGIFQ¥HR@ PGNLQJ :LWK
RQ WKH WUDQVIRUPDWLYH SRWHRQVDOIODRIRH U Y DWKD¥E OVHH \BVHURMBS HFWLYHV R
LQ LPSURYLQJ VDIHW\ VXVWDLQDREILEDGWRH DQGWKHHUDD® \BHHFWRU 'RQ W
RSSRUWXQLW\ WR OHDUQ DERXW WKH IXWXUH RI $- LQ UDLO

<827 4,Y< C27
&(2 _ 5KRPEHUJ 6HUVD 1RUWK $PHULFD

94 =c5A =R>8BYA>BB
'LUHFWRU _ &1 'DWD 6HUYLFHV &1'6

BC4E4Y C74AC>=
&22 _ 5KRPEHUJ 6HUVD 1RUWK $PHULFD



@ *RYHUQPHQW GHFLVLRQV WKDW V KIH3HY (ZH OLC
JUHDWO\ LPSDFW WKHVH UDLO HRS HQ BLXN\HDQH

GHFLVLRQ PDNHUV LQ IDYRXU RI $HRAIMDLY B

Q 7 VXSSO LQGXVWUN\ DQG SURPRWHGGWY LPSRL

'ULYLQJ )RUZDUG 7TKH )XWXUH RI 1RUWK $PH®YPFDQ 5DL
ODBC8=Y<4H4A
&3.&

-RLQ -XVWLQ OH\HU IURP &3.& DWXWHKGHBYHR UL\ KW BPHKHADQ UDLOURDGYV
WKHLU UROH LQ DQ LQWHUFRQ QHFKWHRI RIXLVFWO DQ DBEOYHD QFEG WQ G XV W U\

VHVVLRQ ZLOO H[SORUH KRZ &3.4RY CFHURVWDEHRQEGHQ QROVDHM UDWLRQ DQ
RSHUDWLRQDO HIILFLHQF\ WR PHHRR ZHKHQHWROQIVGR QWB®WVY RQ *DLQ LQV
LQWR WKH VWUDWHJLHY DQG DG Y D& PMPWEWVRRMURQRQRQURBRBO GHYHOF
HQVXULQJ FRQWLQXHG JURZWK DFRMPPIRYIWWHYHDERRIVFWWLRQWK $PHULFD

2;>B8=6YA4< A:B S P
6\OYLD 1HZHOO &$56 3UHVLGHQW

2>2:C 8;YA4247C8>= S P
&DVK %DU ZLOO EH DYDLODEOH
2 ABY ==D ;Y F A3BY38==4A S P

$ IRXU FRXUVH PHDO ZLOO EH VIRUYHG ZLWK D VHOHFWLRQ
EHYHUDJHY DQG D FDVK EDU WR VXSSOHPHQW

OHQWDO +HDOWK ODWWHUV &RUH\ +LUVFK V 6WRU\
2>A4HYT78AB27

1+/ *RDOLH 6LOYHU OHGDOLVW

-RLQ IRUPHU 1+/ JRDOWHQGHU D Q G VM \&PRSUW I\ VALAUWH K WG VKDUHV KLV
SRZHUIXO SHUVRQDO MRXUQH\ I[URRSZ WRQEQ W W & HQEIWMHIOWD O KHDOWK Fi
&RUH\ V LQVSLULQJ NH\QRWH ZIVODLWKS @EVHVILW N WRBRRSXDH/ LYH GLVRUG
PLVVLRQ WR EUHDN WKH VWLJPD RGRKRG VHHNMDO KHO®WRYBG KLV OLIH

7TKURXJK KLV VWRU\ &RUH\ EULQJY D PHYN@PAMWKRWHORORQH VKRXOG VX
VLOHQFH 'RQ W PLVV WKLV LPSDBWIXO DQG PRWLYDWLQJ W

2 ABY F A3BY38==4AYB?>=B>AB
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O 'RQ W OHW WKH WUDLQ RI HQWKWXWDBDN.R Q X
WKDW SHRSOH FDQ W JHW RQ ERDUG
(%] C + 9 ORUWRQ

6>;3YB?>=B>AB

B8, E4AAYB?>=B>AB

1A>=14YB?>=B>AB
F4:2><4YA4247C8>=YB?>=B>A

=DCA8C8>=YB?>=B>AB

2 ABY F A3BY38==4AYB?>=B>AB



7>BC8=6
BB>28 C8>=

/7>BC8=6
BB>28 C8>=

7UDLQV DUH EHDXWLIXO 7KH\ WBNMHSRRSd]
EHHQ IDVWHU WKDQ WKH\ FRXOGHMHYRIQHJRKW
ZRUNV RQ WUDLQV NQRZV WKH\ KDYHHOIHWHV &I
7KH\ KDYH WKHLU RZQ P\VWHULHYV

6DP 6WDUEXFN 7KH '"HDG -VOH

BH;E8 Y=4F4;;
BUHVLGHQW
&DQDGLDQ $VVRFLDWLRQ RI 5DLOZD\ 6XSSOLHUYV

6\OYLD EHJDQ KHU FDUHHU LQ WKHDWIE. @DD\ QIRH
BUHVLGHQW RI WKH &DQDGLDQ $\SSROFLLHDUWL R&® RE &

%HIRUH DVVXPLQJ WKH SUHVL@$6E6\([MRKWLHL
'LUHFWRU RYHUVHHLQJ DOO RSHW WRERYHRIQFW
PDUNHWLQJ HYHQWY DQG PHPEHUWKDS V&E$HEH Q
JRYHUQPHQW UHODWLRQV DFWLWLWYL B\H DH)BRSQ 0 \
VXSSOLHU UHODWLRQVKLSYV ZLWKYHRNHUQPHQW U

%HIRUH MRLQLQJ &$56 6\0YLD ZRUIORG HDW DWV R g
/HDUQLQJ 6HUYLFHV D WUDLQ W HKH W KB LADHU WIRH
SURJUDPPHU UHVSRQVLEOH IRU PDQD/JLQJKWRKMH
EXGJHWLQJ DQG WUDLQLQJ VRIWZDUH

-Q KHU VSDUH WLPH 6\0YLD LV SDANQ RQUHWBHQISE F
GHGLFDWHYV KHU HIIRUWY WR )UHH®R KR B HWKFHK
VHUYHV DV WKH )RVWHU &RRUG LQRW R O\ Q RWKALINV
LQ QHHG EXW DOVR PDQDJHV WK H P QMR RIHG ILRYVDNWH
SODFHPHQWY WUDLQLQJ YROXQWBHFK\GRIQGHF& VY
WKH FDUH DQG VXSSRUW WKH\ QHHB UWHXWIUOKW R H \
6\OYLD V FRPPLWPHQW WR WKH UHRPSH VWL R & FIR
DQLPDOV DQG KHU GHVLUH WR PDKHUDFRPWVPXWQLYW

7 H;4HY74 B;87
OHPEHUVKLS (YHQWV &RRUGLQDWRU
&DQDGD $VVRFLDWLRQ RI 5DLOZD\ 6XSSOLHUYV

+D\OH\ JUDGXDWHG IURP 1LSLVVLOJIDS8QLYHUVLW\
2QWDULR ZLWK D %DFKHORU RI %XYG QMHD/W HJG P L C
HDUQHG KHU 3RVW *UDGXDWH &HUHWPHQMDWH LQ (|
IURP $OJRQTXLQ &ROOHJH LQ 2WWDZD 2QWDULR

$IWHU JUDGXDWLQJ VKH ZRUNH®E WKW DVORKV IRU
LQGXVWU\ FRRUGLQDWLQJ HYHQWDQRBU WR D
IDFLOLWDWLQJ PDUNHWLQJ DQG FRRLS@HDWLRQ
SURMHFWY 6KH DOVR WUDYHO OWG] W K H FRRUXLQWN U \
WR VWXGHQWYV IURP NLQGHUJDUWHQ WR JUDGH

&XUUHQWO\ +D\OH\ LV SDUW RIGNWH D/FP D @&/OWEKXHNV
&DQDGLDQ $VVRFLDWLRQ RI 5DLOHDRUSNSB.QHM UV
DOO DVSHFWV RI WKHLU DQQXDO PEWHIOQOMYSDQG PO
IRU WKH DVVRFLDWLRQ

-Q DGGLWLRQ WR KHU SURIHVVLR@K® ZFRDN G+ RO
"LUHFWRUV IRU WKH 5HQIUHZ 3XDOVFDWERQ UN KDHQ
%RQQHFKHUH 5LYHU 3DUN DQG 7UWDARWL@®UKHQJ *U
FRPPLWPHQW WR FRPPXQLW\ HQJDJHPHQW DQG G




< BC4AY¥S5
24A4<>=848B

-W V QRW WKH EHJLQQLQJ RU VQRA\HV G HW WL QL
LQ EHWZHHQ 7KLV WUDLQ LV HOROX.OE ZHWKH M
KHDUG -W V D OLYLQJ EUHDWXWQKDWRP W\R Kz
OHDUQ LWV UK\WKP

'DYLG %DOGDFFL 7TKH &KULVWPDV 7UDLQ

9 B>=Y?84A>B A
&OLHQW 5HODWLRQVKLS /HDGHU
IDWLRQDO 5HVHDUFK &RXQFLO RI &DQDGD

-DVRQ 3LHURVDUD VHUYHV DV WKHI YBDQRSFAH QRN %RX
1IDWLRQDO 5HVHDUFK &RXQFLO RIX&D QUMD V STRHM |
3URJUDP ZKHUH KH OHDGV HIIRUWYH®R LHQOIWWDHE\OH.L
FROODERUDWLRQV WKDW DGYDQFM BOLBQMWHFRQRC
&DQDGD V WUDQVSRUWDWLRQ ODQQAWFDSH -BV®BRBH
KDV KHOG YDULRXV PDQDJHPHQW B RREXM RQVF QLM
HQJDJHPHQW HDUQLQJ DZDUGV IRU @/HDHPZRSIMNHDG
WKH SURFHVYV

'LWK RYHU WZR GHFDGHV RI H[SH WNH¥HQUQ -\DIVRI{
LQLWLDOO\ EXLOW KLV FDUHHU G Y RI W@ B BRIP ZRQINF
LQGXVWU\ OHDGHUV VXFK DV 1REWGIOW\% H A DH DG
LQWHUHVW LQ LPSDFWIXO LQQRY IVWMER@ ® HTK K UM \
DSSOLHV KLV H[SHUWLVH WR D BQLTXH DQG HYRO"

-DVRQ KROGYVY DQ 0%$ IURP OFODVWSH U Q@ QNVYHKR/Q R/
IURP :HVWHUQ 8QLYHUVLW\ +LV D PPHBE®HHRPLHQ BD/FK U\
SDVVLRQ IRU IRVWHULQJ SDUW QHQWK WSM @K HRWU B/
VROXWLRQV DFURVY &DQDGD

2 ABYF>D;3Y:8:4YC>YC7 =:
>DAY6>:3YB?>=B>AB/




- Q %H OLNH D WUDLQ JR LQ WKHLOQDW® H J\RWLRU |
WKH GDUN WXQQHOV %H OLNH RXWUDRQ G FIRQ

ZLWK QR KHVLWDWLRQ

OHKPHW OXUDW -O0OGDQ

27A8BY E4AH
&(2
$UFWLF *DWHZD\ *URXS

&KULV $YHU\ LV DQ DFFRPSOLVKHG\HPHPX WLSYHU Z L
LQ WKH WUDQVSRUWDWLRQ LQGX\8WHV LEKHWDIW ZQ X
Rl &DQDGLDQ 1RUWK DQG )LUVW $L\UOHKDHU W KKHH D/
WKURXJK LWV PHUJHU DQG LQWHJUSIVQR P LDFQ GB Q\
KLV OHDGHUVKLS &DQDGLDQ 1RUWKRERERD Q@BGERJIQ
0DQDJHG &RPSDQLHV DQG 5HJLRQDRQ@ $LUGLGHURI
7UDQVSRUW :RUOG

&KULV DOVR VSHQW \HDUV DW DHQWPEWUZRHUVHC
OHDGHUVKLS SRVLWLRQV DQG KDVVIYHYRR® D ON I
UROHV ZLWK $ODVND $LUOLQHYV W&DBIQD\E U D @ H§. D@
WUDQVSRUWDWLRQ FRPSDQLHV +H KIDPW DG BbDUFHKHH
"HVWHUQ 8QLYHUVLW\ DQG D 0%$ IBRRROKRI-RKQL
DW &RQFRUGLD 8QLYHUVLW\

AB8C YC>?>A>FB:8
'LUHFWRU RI 7TUDQVSRUWDWLRQ 6WUDWHJILHV
9-$ 5DLO &DQDGD

OV 7RSRURZVNL MRLQHG 9-$ 5DLOVI) ORYHREND (
0DQDJHU IRU &HQWUDO &DQDGD D Q8 WEH\QWNRW 19U
(ISHULHQFH DQG &KLHI &XVWRPH W QW LDFHSR L-QQV H
&KLHI 6HUYLFH '"HOLYHU\ 2I1ILFHQ@ BKHRWYH GLHU IRFH
GLUHFWLRQ DQG VWUDWHJILF OHIRGEMNVMKLE MDP D O
ZHOO DV 9-$ 5DLO V 5DLOZD\ 2SHUDMWLHRWQ B Q GH)AK |
$VVHWV 7HDPV -Q WKLV UROH VUK RIRY-HUYBIHY W
WUDQVIRUPDWLRQDO SURJUDPV WHKH BHRD®GEW O
DFWLYLWLHY UHODWHG WR WKH FERNMWRPWER G HARX
LQFOXGLQJ WKHLU H[SHULHQFH R@ RRDUGWRDMIL R/C

B3ULRU WR MRLQLQJ 9-$ 5DLO OBSURRBBHRIW NRDE
30DQQLQJ DQG '"HYHORSPHQW DW 6BV R KKGVLH
IRU OHDGLQJ WKH BWUDWHJILF 30@RWILRQ DU BBRV
LPSURYHPHQW SURFXUHPHQW D Q GGWXYSHSIOR SFPK-DQ\
QHJRWLDWLRQ RI QHZ SURGXFW FK D QHCHIOW D WK $iL |
&DQDGD ZKHUH VKH KHOG YDULRXVXGHQ1RW KBRLVGI
$LU &DQDGD 9DFDWLRQV DQG 6HQLRU 'LUHFWRU ¢

0OV 7RSRURZVNL KROGYV DQ 0%$ |URW\&RFERPUGLD
%DFKHORU RI 6FLHQFH GHJUHH LQO3¥QREKROR LWNU
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7KH WUDLQ LV URDULQJ WRZDUW 2AIRKXODQG K\
PRXVWDFKH DQG \RX UH IXVVLQJWKHHD W WKIHF N
WKH ZURQJ NLQG RI URSH

SRELOE.LQOH)

A827 A3YF ;:4AX
6HQLRU &\EHU 6HFXULW\ $GYLVRU 3DUWQHUVKL:
OHWUROLQ]

S5LFKDUG :DONHU LV WKH 'HSXW\IRK LGH WDBQ WD[OR

EQ *2 ([SDQVLRQ SURJUDP WKHSDQVUURYW QV UK
$PHULFD WR WUDQVIRUP WKH FR PRRXWW K HJ DU ©DQV
7RURQWR +DPLOWRQ $UHD *7+%$ 02 PISGBVQRIHBG
LPSURYHG WUDLQ VHUYLFH E\ GHOLWWUEKXBOW QUIZ O
RSHUDWLRQV WKDW ZLOO UHGXFHRM R XSDQMHAHWQ L P i
FDSDFLW\ 8SJUDGHV ZLOO VXSSRHV)MKEZ JHKGIKFWIH.
VHUYLFHV ZKLFK ZLOO UXQ RQ FRUHWZIRIAH Q W RRY
IDVWHU DQG PRUH IUHTXHQW VHU YRFHX DY & PHIUNL
DYHUDJH RI PLQXWHV SHU WULS

3ULRU WR MRLQLQJ OHWUROLQ[ I5Q FKROWIG KDLH DRV
FRQWUDFWLQJ RUJDQLVDWLRQV GQOM[KIFRS. +HH K B/V
ZRUNHG RQ FRPSOH[ PDMRU SURMH®RW¥XIGQ QWU D Q \
&75/ +LJK 6SHHG 7KDPHVOLQN &SURD\WLIDBHLOR R WC
PRGHUQLVDWLRQ 1HWZRUN 5DL G HWVWOWDENOUHQM:
1RUWK :HVW (OHFWULILFDWLRQ 3 URLIQH B FDXQMHW K
8SJUDGH

"4E8=YB8<
%RDUG OHPEHU
&ROOLHUV 3URMHFW /HDGHUYV

.HYLQ 6LP LV D 3URIHVVLRQDO (\WZH@MH U LZYLIW KH B
GLYHUVH H[SHULHQFH LQ SURMHFW JP 0 ADUH® DOV
FRQVWUXFWLRQ GHOLYHU\ .HYLXDGLQJ WD\QLUREDW
VROXWLRQV WR PHHWLQJ KLV FOL MWXWM LW GHIRGN\H B
VXFFHVV 2YHU KLV FDUHHU .HYH® DR MHFW D QG
PXOWLSOH VHFWRUV WUDQV LW GNUD\QNI$S RIVWHW |
WUHDWPHQW HGXFDWLRQ UHW D)L OLQFRRPPWWIER O O
LQVWLWXWLRQDO DQG PRUH +LD/VQEBOSH QWDW HQWVFI®F
RUJDQL]DWLRQV PXQLFLSDOLWXHW PRBFWQLDW HF

$V D 3ULQFLSDO DQG 1DWLR QD OVBHFRWRHF YWH DHED IR
HYLQ LV FXUUHQWO\ UHVSRQVLBXH GRY HAHPSSAHQ
GHOLYHU\ RI SURMHFWYV ZLWKL@HUKH FLHDY& GDV 0
VKRUW OLQH UDLOURDGYV DFURYV ¥ HDVWQIDGBD WHY HQ
&RQVWUXFWLRQ /DZ IURP 2VJRRGHR/IBA BARRRO .
VXSSRUWY WKH SURMHFW WHDPVUBQG®G V¥ &G HRDMAW Lt

5HJDUGOHVV RI WKH VFRSH RI ZRUZANL W K YKLLQ/ ZFROLLNH'
PHHW WKHLU SURMHFW QHHGV DVLWHK H+R X QUHHIF R W
VXFFHVVIXOO\ GHOLYHULQJ RQ DV ENXRDGJ UDLQ UHHU R
SURMHFW GHOLYHU\ PHWKRGRORJ LDHEVL O\ SVLDHN/V DW |
SURIHVVLRQDO ZKR LV DGDSWD EVDBHO ¥ROWMD PRIPE Y
DQ\ RUJDQL]DWLRQ
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~Q DQ LPSHUIHFW ZRUOG SHUIPNFWLRQEOMHQ!
5DLOURDG 6DIHW\ IRU LQVWDQFH HFIXQQR WDE
GHYLFHVY DORQH -W LV SULPDDQG\ ®L VHLXDIW

-Y\ /HH

A82:Y<2:4;:; =
BUHVLGHQW
*HQHVHH :\RPLQJ &DQDGD

OU 5LFN OF/HOODQ KDV \HDUVORR S HYUBDWL IHRYXFWH |
EHIJLQQLQJ KLV FDUHHU DV D EUDGRPRRPRWRWQIEXF
HQJLQHHU ZLWK &DQDGLDQ 3DFLILF &3

5LFN KDV KHOG QXPHURXV 0DQDJHKRXRO WX H MDD
ZLWK KLV IRFXV RQ UDLO FRUU LIGRIUP RV&RV MPKLH DWRLC
'LUHFWRU 7UDLQ &RQWURO ZKHUHWSR QU GEWEHW
HQVXULQJ WKDW 5DLO 7UDIILF BRHIWKROWWUWDQ R
SHUIRUPDQFH +H ZDV DOVR UHVSRRSH EDW LIRQVLF
WKH FRXUVH Rl WKUHH \HDUV DQG®HKRQGAHUY D UER
RSWLPL]DWLRQ LQFOXGLQJ SUHFLVLRQ UDLOURD

5LFN OF/HOODQ MRLQHG *HQHVHH HOQRAULIJI QCRQQD.
RI 6RXWKHUQ 2QWDULR 5DLOZD\ 6 23V (MIEBWEW 5/DL
6/4 'HPRQVWUDWLQJ H[FHSWLRBDOLQHDG HWU¥KL.
SURPRWHG WR 9LFH 3UHVLGHQW RI RY¥HUDHWILRE®\D
KDV EHHQ LQVWUXPHQWDO LQ GUHORGLMIILFLHQTF
LPSOHPHQWLQJ RXU 5RRW 5HVHW 3 UBRJLUNDHPGL QWEDDY
ZKLFK LV D SUHFLVLRQ UDLOURPIUDP FRVW HIILF

5LFN V OHDGHUVKLS KDV VKDSHGR\KH NMQIPOAOWRH E
DQG FHUWLILFDWLRQ LQ TXDOLI\LBRQYD*GmD H QHRE W:D
JUHDW SODFH WR ZRUN FHUWLIKADSWDILLROZ D5 L$A/N R'H
RI &DQDGD DV D 'LUHFWRU DQG L¥RP PHWRBHUWRIDY,
DVVRFLDWLRQV LQ WKH LQGXVWU\

3 E83Y?AI43=>F4:
'LUHFWRU /IRFRPRWLYH 5DLOFDURWIHE 0OXOWLPR
&DQDGLDQ 1DWLRQDO 5DLOZD\

'DYLG OHDGY WKH PDUNHWLQJ DOWLRLWUBYQ FOW (
SURFHVVHG JUDLQ SURGXFWYV DFURNVLW K H BU ORH
SULFLQJ FDU DOORFDWLRQ DQGUWFRGEPHWVYLDDYEG
KDV RYHUVLJKW IRU PRVW 86 EDVWGE D RFIXRMHBWKQ
PHUFKDQGLVLQJ DORQJ ZLWK FRUQJDQ@¥ VR \-BH B Q
RXW RI :LQQLSHJ DQG JUHZ XS RQ@ ODALPY DWW EFN
%HDXVHMRXU 0% URXJKO\ DQ KR XU QHRHUND\H EWW
LQYROYHG LQ DQG DURXQG WKH HUDLWH EX VD Q & WKV
EHHQ ZLWK &1 VLQFH 2FWREHU
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7KH RQO\ ZzD\ RI FDWFKLQJ D WYBUg G LKWD WH
WKH WUDLQ EHIRUH

*. &ZKHVWHUWRQ

<827 4:Y< C27
BUHVLGHQW &(2
(VVH[ THUPLQDO 5DLOZD\

OLFKDHO ODWFK LV WKH &KLHI ([REKWL YH{ 2 VI FIHRU
$PHULFD ZLWK RYHU \HDUV RILK[ DL A QFHOL Q
FRQVWUXFWLRQ LQGXVWULHV DFQ® \EH $RXQYGV UDHO K |
VXFFHVVIXOO\ OHG RSHUDWLRQVKUBRZK QIWRDWNH
PHUJHUV DQG DFTXLVLWLRQV L RROKEGLIW DRU 1ML
$PHULFD V ILUVW UDLO PLOOLDRXWOD L QLE® D7THRQ S
SLYRWDO UROHV LQ UHVWUXFW XQULEXVR O HV D W URC
VHQLRU SRVLWLRQV LQFOXGLQJCOLW BDIRP ER BV RQ
BURMHFWY +H LV NQRZQ IRU GHOL®H VUV QRIXWHARP DB
IRVWHULQJ ORQJ WHUP JURZWK

94 =c5A =R>8BYA>BB
'LUHFWRU _ &1 'DWD 6HUYLFHV &1'6
&DQDGLDQ 1DWLRQDO 5DLOZD\

-HDQ J)UDQORLV 5RVV LV DQ DFFRPSWRYWH® GV 0B BIG
UHFRUG LQ GHOLYHULQJ FRPSOH[L@DWKRJIK\VWHPV
SHUIRUPDQFH WHDPV &XUUHQWO)\ GK$i- WS\W DDW H D'
&DQDGLDQ 1DWLRQDO 5DLOZD\V ZKNHWUH KRIQIDW N Q
OHDGHUVKLS WKDW HQKDQFHV WRMWHND®XIHRV GD\
5HQRZQHG IRU KLV SRVLWLYH DQ® @ QUDIQI@RLIYSS
HITHFWLYHO\ FROODERUDWHY ZHYHOVWDRNEKRPBW
LPSOHPHQW GDWD GULYHQ LQLWEDWWYHXV LDFHK\LW
WKURXJK KLV SURDFWLYH HQJDJHRHXW L\DWD\ ® H QUG

BC4E4Y C74AC>=
&KHLI 2SHUDWLQJ 2IILFHU
5KRPEHUJ 6HUVD 1RUWK $PHULFD

BWHYH $WKHUWRQ LV D VHDVRQH ® HAX V L HDWW CRH I
H[SHULHQFH LQ WKH LQWHUQDW LRGX® WDLIDVD @ B
VSHFLDOL]HV LQ HQKDQFLQJ U DLROUPRDQF N D DHVB\ [
UHGXFLQJ RSHUDWLRQDO FRVWYV WHYHRQWI \SUWIG L
PDQDJHPHQW VWUDWHJILHV $WKHWWR® [EXWVINQ®WD
GHYHORSPHQW SURMHFW PDQDJHPBOQWW W Q & LRKH
H[SHUWLVH LQ DUHDV OLNH 3 / PDQDD®G HH@WRE R B0
VWUDWHILF LQLWLDWLYHV +HOKFW®\ FIX® ®IQ G FMF
HQJLQHHULQJ DQG KDV KHOG OHD ®H UWKILED UIRROUHN
$PHULFD %DOIRXU %HDWW\ DQGLFHYHQW 7HFKQI
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$ PDQ ZKR KDV QHYHU JRQH WR V BKIRJRHQ JKDAN

EXW LI KH KDV D XQLYHUVLW\ H ®XMHDXIKRMH KH
UDLOURDG

7TKHRGRUH 5RRVHYHOW

ODBC8=Y<4H4A
BHQLRU 9LFH 3UHVLGHQW (QJLQHHULQJ OHFKDQ!
&3.&

-XVWLQ OH\HU MRLQHG &3.& SUHYIL@®RXUOL@EBHWQ Q
7UDLQLQJ DQG KDV VXFFHVVIXO@Y® D YW KBWHIBY WL \
PRYLQJ LQWR KLV FXUUHQW SRVLOGR® QLKF K D QKD
FDU DQG ORFRPRWLYH DQG 2SHKIDWDEBBU RHFKQ
UHVSRQVLELOLW\

+LV OHDGHUVKLS LQ WKH LQGXVWUNFINRUBG G KLP
BWUXFWXUHV (QJLQHHU RI WKH KH®DKHDIZRIUP® WQR C
&3.& OH\HU V RUJDQL]DWLRQ QRZ FHRRS/QRWWWRI R
VSDQQLQJ WKUHH FRXQWULHYV &DGBGD WKH 8 6

2QH WHDP XQGHU OH\HU V OHDGHUVHKIFX QR ONRKIM 2 S
JURXS ZKLFK LV OHDGLQJ WKH GHJYHQ RPFFREPW VRL YV
DOQG WKH FRQYHUVLRQ NLWV IRLYGCHWVHEHOOHGH®EB WRV
VXSSRUWLQJ &3.& V IRFXV RQ 6XVG&/MQIQ REY WKLYV K
HDUQHG &DQDGD V +\GURJHQ ORELOLW\ $ZDUG LQ

8SRQ WKH FRPELQDWLRQ RI &D QD G/L & QW3 DEFRX MK B L
OH\HU FXUUHQWO\ VHUYHV DV FKDEQMRIXMLRQV &RX
7KH &RXQFLO V JRDO LV WR GHYHORGS G B MDFWILXFH
IRVWHU D GLYHUVH ZRUNSODFH Z&EHUHDAYRVV &\8K &
QHWZRUN IHHOV YDOXHG KDV D ¥BQVWHHRIFE HADKRHILI
SRWHQWLDO

2>A4HYT78AB27
1+/ *RDOLH 6LOYHU OHGDOLVW

&RUH\ +LUVFK LV D IRUPHU 1+/ JRMSIWHQ®WW UFRD
PHGDOLVW DQG FRORU FRPPHQWDDMRAF NRVUZWWHK 9I
6SRUWVIHW 5DGLR 'UDIWHG E\ WKH 1H&ZRURIUN BQC
ERWK D 6WDQOH\ &XS DQG DQ 20\PSL#RYHIMWHU PH
GXULQJ WKLV WLPH KH VLOHQWPHN@WD &JK BB GWHK. \
DWWHPSWLQJ WR WDNH KLV RZQHO LEHMH VDK DG\L Y D Ri\
ZLWK REVHVVLYH FRPSXOVLYH GLVURWGWKH 28U H B\R
KH QHHGHG FRQWLQXLQJ KLV FDU B B Q XFNWKDWIH O
SOD\LQJ LQ (XURSH

$IWHU UHWLULQJ IURP KRFNH\ &R.QH\ FERDFFKP B LIV & |
7RURQWR ODSOH /HDIV DQG 6W /R/X MW R@LXGHN LEXW R
EURDGFDVWLQJ -Q KH SXEOIOF @H D& V&K HNE R KILG
7KH 30D\HUV 7ULEXQH ZKLFK VE&BQNHIERKWDRHBF

F ASBY38::4AKHDOWK LQ VSRUWY 7RGD\ &RUHDWM DREDRVHWQWOL

B?4 4A

KHDOWK DZDUHQHVV XVLQJ KLV SHQVRIQDH CHJSH U
VXSSRUW RWKHUV E\ EUHDNLQJ WKHKHD®OWR D QGR X
HQFRXUDJLQJ RSHQ FRQYHUVDWLRQV



'KHQ D WUDLQ JRHV WKURXJK D MW X\RXH®RIQ\
] @ WKURZ DZD\ WKH WLFNHW DQG @®I&PBURXIVW<WRK
HQJLQHHU
&RUULH WHQ %RRP

5&( (TXLSPHQW B6ROXWLRQV +HU]JRJ 5DLOURDG B6HUYLFHYV
%UDQGW *URXS RI &RPSDQLHWLO 6KRS 6HUYLFHV -QF

6LHPHQV ORELOLW\ &DQGR 5DLO 6HUYLFHYV

(NV\UDLO (QWHUSULVHYV -QF '"XERLV &KHPLFDOV

HGLORQ VHGUD _ J)DOFRQ (TXLSPHQW

8QL3IDUW 5DLO _ :DEWHF &RUSRUDWLRAQ

&$' 5DLO 6 'UDLQY 6XSHUFRP -QGXVWULHYV

/ILHEKHUU &DQDGD OW«H 7 5DLO B3URGXFWYV -QF
KLWLQJ (TXLSPHQW &DQDGD2SHUDWLRQ /LIHVDYHU
7ULQLW\5DLO 5HPFDQ 3URMHFWYV /3

5DLOKHDG &RUSRUDWLRQ 5DLOFRUH ; -QF
15& 9HURQQHDX BROXWLRQV LQF
5DLO -QGXVWULHY &DQDGD %DOODVW 7RROV (TXLSPHQW

=75 5SRWRWLOW -QF

:3- 5DLO 6HUYLFH 1RUWK $PHULFDQ 5DLO 3URGXFWYV
$ . 5DLOURDG ODWHULDOV ~®BL- -QF

6KHUZRRG (OHFWURPRWLRQ7RURPRQW ODWHULDO +DQGOLQJ
1HZ <RUN $LU %UDNH KHHO 5DLO -QWHUDFWLRQ
5RQVFR -QF *ROGVFKPLGW 6PDUW 5DLO 6ROXW
*RRGIHOORZ -QF "HFLVLRQ :RUNYV

SDWFKHW :UHQFKLQJ /WG 'DYDQDF -QF

SHWWLERQH *HLVPDU

7KHUPRQ +HDWLQJ 6\WWHPYV + %URHU (TXLSPHQW



O 'RQ W OHW WKH WUDLQ RI HQWKWXWDBDN.R Q X
WKDW SHRSOH FDQ W JHW RQ ERDUG
(%] C + 9 ORUWRQ

6>;3YB?>=B>AB

B8, E4AAYB?>=B>AB

1A>=14YB?>=B>AB

F4;2><4YA424?C8>=YB?>=B>A

=DCA8C8>=YB?>=B>AB

2 ABY F A3BY38==4AYB?>=B>AB
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