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TKHDQDG4ARPKPHAKDPER WK RPPHURH & & \6 O H D WHE3H
OHDGDLDQ %747 UD GHHOHJD WIBDQ ) VDQBNMSDWRWM ZHHN
ORQAURJIJUDPRQD QHWZRUNYHUWWK\HWXS S O LDHUS/
SHFUXLWHUV DQG WKH &DQDGLDQ (PEDVV\ LQ 3DULYV

7KIDQDGERPSDQEBVW L F LLISWWWER YV V LIRUH H D B\& R
EXVLQEMMRX7KHWXSSODRRRMY \RPSHWHIRVMVY HUVH
VHFWREXW OVRHPRQVWIRYWGIFOXVMWRUMHQJIJWERBOQGD V
HFRQRPLF OHDGHUVKLS RQ WKH ZRUOG VWDJH

7TKLZLUHF3UWRRXLBGWHR/RGWF UL S RIMRMFW L YL Q/GLHANO G V
RIH[SHUWIWKSED QDGEBQW IGILHIEBBEXWVLQHSVHWLFLSDWLQJ
LOWKIWUDBHVVLRYZHOMVFRQWDRWRUPDWRIRKHLU
UHSUHVHQWDWLYHV

‘HHQFRXUBYNMR DWRHPEHBWK&D QDGGEBQH JIMMLR Q
WR[SORDNWRROLWEKHPYR XQH [BXVLQHNVYW GHDIU H
FRQILGWEBWD QDG LEXY L QHVDWHI QW H U Q D WIHRIQ\DLO DN G

[*%74 VXSSOLHUV FDQ RIITHU XQLTXH VROXWLRQV WR \RXU EXYV

-Q 3DUHUKIS Z W




&DQDGLDQ 4XHHU &KDPEHU RI &RPPHUFH &4&& LV D
FRDOLWLRQ RI /*%74 EXVOQHNMV RRYHWDPHQW

OLDLVRQV FRUSRUDWH PHPEHUV DQG FRPPXQLW\ SDUWQHUYV
‘H DGYRFDWH IRU DQG ZRUN WRZDUGV D PRUH LQFOXVLYH
*OREDO HFRQRP\ RQH FRQQHFWLRQ DW D WLPH

.I..

%\ FRQQHFWLQJ &DQDGLDQ HQWHUSULVHV WR D JOREDO
QHWZRUN RI RWKHU /*% HMRPRBIREHUV RI

JRYHUQPHQWY FRUSRUDWH SDUWQHUV EXVLQHVVHV
DQG LQGLYLGXDOV &4&& V *OREDO 3URJUDP KHOSYV
I*%74 FHUWLILHG VXSSOLHUV DFFHVV LQWHUQDWLRQDO
EXVLQHVV RSSRUWXQLWLHV

‘H DOVR HTXLS PHPEHUV ZLWK SUDFWLFDO
LQIRUPDWLRQ RQ KRZ WR GR EXVLQHVV DEURDG DQG
LQVLGHU LQIRUPDWLRQ UHODWLQJ WR FXUUHQW WUHQGV LQ
WUDGH DQG YDULRXV PDUNHWYV 2XU GHYHORSPHQW
SURJUDPV DQG JRYHUQPHQW SDUWQHUVKLSV JLYH
FHUWLILHG VXSSOLHUV WKH RSSRUWXQLW\ WR VSHDN ZLWK
WKH ULJKW SHRSOH DQG JHW WKH ULJKW LQIRUPDWLRQ WR
H[SDQG WKHLU SRWHQWLDO JOREDOO\

/IHW XV LQWURGXFH \RX WR WKH EHQHILWY RI ZRUNLQJ
ZLWK WKH PDQ\ /*%74 EXVLQHVVHV RI &DQDGD
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&RPSDQ\ 'HOHJDWH V 6HFWRU 3J
&RUBRIDM 7WDIQIQJ

&HQWALHG 0 HQVIDO) LVQHW 1 DQR\ 6KDGBRAN (LEPWH' HYHBSP HOW
' LUMIOD DNHMWQI $—

' LJIVDOBHQLRUW $ 9

HQR QQHIH Y4 HHWNH _OORYDURG

( VS@QDGH &ROVX L 5«P L&RXUAH®N S&RQUXGAMY

) DOVR\ &X@OQDU 7KHWDS\ -QWIWXWIA | 3DP ) DQWR\ + HDOM. &DUH DQG + RVSIMVZOWV

* DUBQHU3LRGXPVIRQV* LRXS BWISKHQ* DUGQHU 3RGXPURQ DQG $ GYHUAQD

THKQR®RI\ 6HIEFHV

1 RYD5D\ 11DP K 5HGP RQG OCRYARO$GYRU
1 XN®R &Q@P HQWER\ $—WDQUIRLP DMRQ
3LRVAPVIRQ -QFHQGIH & ' 6KDZ Q 6DBZ W\ gskﬁwwg‘wm
5 HFUKIWS PURQ -QF ' RP HQIF &DBDLD 6V 1QJ LQGXVIAA
7DBIQN FTXIMMRQ + XP DQ
5KXP +XP DIQV (W5 HWRXUFHV -QF | 3IHUH/ XF/ DEE«H 5HVRXUFHV 7UDIQIQ)
&RQUXGMY
6XSHLELD 5DQG\ URIMWRQQDX®V &RQUXGAQ)
: - $JHQR 5\ DQ 7RZ QHQG &RQUXGMY
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+RZ UHVLOLHQW LV \RXU WHDP" 2IIHUQIV
7KH GLIIHUHQFH EHWZHHQ RUJDQ lo] BMIRR QQ7H W BLBYWP HQWZ RINVKRSV DQG
WKULYH XQGHU SUHVVXUH DQG WKRWMDWKDW
LPSORGH OLHV LQ RQGHRW.DW F D O ° O FrwHiy BDGHIKLS GHYHRSP HOW
JLWQHVV e 7HDP UHMIHQAH DWHWP HQW

o 7UDIQ WH WDIQHUSWRIWDP V| RUIQWUQDO
&HQWHUHG OHQWBOUW®EBHVVZLWK CGBSRPHW

RUJDQL]DWLRQV WR EXLOG WKLV FRPSHWLWLYH
DGYDOWDJH CHQWIQFXGH * RYHUQP HOWRI &DQDGD

8VvLQJ WKH 3RVLWLYH -QWHOOLJH MW%LFJW[ TRXP

GHYHORSGHVGEGDEANIRUG 3URBRKHVUYRG

&KDPLQH DQG LPSOHPHQWHG DFUR N YerooHrwR H SRUHKRZ P HQWDA VOHW
FRXQWULHV DQG JRUWXQH  FRP \ RXUGIDGHUKLS DOG FXOXLH

ZH KHOS OHDGHUV DQG WHDPV LGHQWLI\ WKH
KLGGHQ PHQWDO SDWWHUQV VDERWDJLQJ WKHLU
HITHFWLYHQHVY 6XFK DV

e BHUIHFWLRQLVP WKDW GHOD\V GHFLVLRQV

e 8RQWURO SDWWHUQV WKDW VWLIOH LQQRYDWLRQ
e 3YRLGDQFH RI QHFHVVDU\ FRQYHRUVDWLRQYV

e 2YHU DQDO\WLY WKDW SDUDO\]HVY DFWLRQ

‘H WHDFK WKH PHQWDO ILWQHVYV WHRK# LT %HV WIRF # FHOMHGFD
WUDQVIRUP WKHVH VDERWHXUV LQMR; 4 2727 BHOMUHGED
RSSRUWXQLWLHV IRU JURZWK ZKLFKyggRVLWLYHO\

LPSDFWV WKH ERWWRP OLQH
2UJDQL]DWLRQV UHSRUW

. LPSURYHG WHDP FROODERUI

. EHWWHU VWUHVV PDQDJHPH

. ERRVW LQ PHQWDO DQG HPR
HQHUJ\

7KLV WUDLQLQJ KHOSHG XV LGHQ
SDWWHUQV JHWWLQJ LQ RXU ZD\
XV PHQWDO ILWQHVV WRROV WR
SDWWHUQV 1RZ ZH GRQ W DYRLG
FKDQJH :H XVH LW DV D VLJQDO
EUHDWKH DQG UHVSRQG ZLWK F
WKDQ UHDFWLYLW\

BHQLRU ([HFXWLYH -QWHUQDW
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'LJLWDO 6HQLRULW\p LV D ZRPHQ'RZIQHIO &M&E RULW\ LV DOVR WKH FUH
FHUWLILHG JURZWK FRQVXOWDQF$JGHGYAPWBHG LQGHSHQGHQW $- LQLW
H[FOXVLYHO\ WR WKH VHQLRU OLYRBXVMHEGGRED UMSVURNWRU KRZ VHQLRU O
DFURVV 1RUWK $PHULFD WKH 8QGWWBRNYLQUBEM @D EKRVHQ $JHZLVH U]
(XURSH RXU FRPPLWPHQW WR XQELDVHG GLVF
WUDQVSDUHQF\ DQG HWKLFDO GLJLW!|
‘H EHOLHYH VHQLRU OLYLQJ JURZWVDKQ RHD WILRIVZRRUWKH Q WKH VHQLRU OL
WKDGLVFRQQHFWHG PDUNHWLQJ WHFWYRWHP-W-WHTXGHWNWORSHG LQGHS
D FOHDU JURZWK VWUDWHJ\ FUHOGDREBOGRHHM IQRMMOFRPSURPLVH RXU QH X\
H[SHULHQFHV PHDVXUDEOH GHP IRUGFO\WNMMHP \D GDXQRE D F\
ORQJ WHUP WUXVW ZLWK IDPLOLHV PDNLQJ FRPSOH]
FDUH GHFLVLRQV

'LILWDO 6H@LRYZWWK RSHUDWR UV
FRPPXQLWLHV DQG FDUH RUJDQL]DWLRQV WR EXLOG

GLJLWDO IRXQGDWLRQV WKDW VXSSRUW VXVWDLQODEQH
RFFXSDQF\ DFFRXQWDELOLW\ DQG IXWXUH UHDGLQHVYV
BHQLRU OLYLQJ LV XQOLNH RWKHU LQGXVWULHV 6DOHV
F\FOHV DUH ORQJ GHFLVLRQV DUH\HPRWLRQDOO\

GULYHQ UHJXODWRU\DHJ(EYLLU—R]QRQFBW% Y 15 WG{L‘JMWQ;QRMFRP
DQG WUXVW LV FHQWUDO WR FKRL*FS 2XU vwd HvV -
VIVWHPV DQG WHFKQRORJ\ DUH GH LIOHG
VSHFLILFDOO\ DURXQG WKHVH UHDOLWLHYV
IURP UHDO HVWDWH KRVSLWDOLW\

QRW DGDSWHG

$W 'LILWDO 6HQLRULW\ GDWD LQIRU
‘H KHOS RSHUDWRUYV PDNH VHQVH RI
DFURVV FKDQQHOV XQGHUVWDQG ZK
GULYHV PRYH LQV DQG UHSODFH IUL
ZLWK LQWHJUDWHG PHDVXUDEOH GL
LQIUDVWUXFWXUH

([SHUWLVH DW D JODQFH

6HQLRU /LYLQJ *URZWK 6WUDWHJ\
'LILWDO ODUNHWLQJ '"HPDQG *HQ
"HEVLWH (ISHULHQFH "HVLJQ 6HQ(
'‘DWD $QDO\WLFV S$SWWULEXWLRQ
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. HDUHDP XGMIQIXDOFRQUX®AQ [1LP
Z RINQI FRADERWDWYHD DQG FRQVAHURX\VO
LQ WH I IHGV Rl SXEQF DQG JRYHUQP HQW

DI DY DQG RU DQ} DARQDADQG MDWMI LE
GHYH®RSP HQW?2 XUFTHQW DUH SUP DU®

6/* %74 -$ DQGP LORUW @QIXDIHQRQ
SURIIMRLI DQL] DARQV

2 XUDIP LV VR HQUXUH WH YMBOV DQG
VXWWBIQDEIDN DQG Z HOEHQJ Rl

FRP P XQMHVWURXIK WH VXFFHWRI
HQDIHG Z HOHTXISSHG DQG LHVSROVEG!
FRP P XQW RU DQ} DARQV

2 XUEXVIQHW LV EXIGNRQ WH LGHD WDW
FRP P XQIW RU DQ} DARQV FDQ JR I XUKHU

Z KHQ FRADERUDWQJ Z WK * 5 SLRIMVMRQDY
ZKRDWHILRP WHFRP P XQMHVWH VHUYH

2 XUNH VHWYIFH DUHDV

3XEQF DQG JRYHUQP HQWDI | DLV

e B6XSSRUMY RUDQ] DARQVZ IW REVIAQIQ)
NH SWRIWDP  DQG SURMPWXQGIQJ

* (QKDQAQ FIHQW SRMMRQQI RQ SXETF
SRIA DMAXHYWDAWP DMAUVR WHP

¢ 3UHSDUQJ DOIRYHUDP HQAP HHWQIV
SUHSDUQI EUHILQJ P DWIUDY DQG
P H-MQJ VRUSW

e 0 DIQWIQQI SRVIMYH LHDMRQV Z WK
JRYHUOP HOAGHSDUR HQW EHKIQG WH
VAHQHV

e 3LRYIGIQI H SHUAIXIGDQRH LQ QDYLI DAWQJ
HYHUAKDQIIQJ SROAFDODQGVFDSHY

2 LI DQL] DWRQDCDQG \WUDVIAI LF
GHYH®RSP HQW

BWDWAI\ GHYHBRSP HOWDQG SOQQLQJ
* RYHUQDQPH DQG GLYHUMW HTXIW
DQG LOFAMRQ

1 HHGV DWHWP HQW DQG P DSSIQIV
5HSRUAZ UMQJ DQG SXEGEDMRQVRI
D@NSHV

3LRMPAP DQDIHP HQARI DONSHY
DQG VFRSHV

+( $ *0-

WHP I# HVSOQDGHFROVXOIMMRO FD
i | 1IONHGQ
.$ )/¢
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) DR\ &XADY 7KHWDS\ - QAWM LV &DQDGDV
GDGHULQ &XADY 7KHDS\ RITHUQJ DIUHWK
DSSRDFK VR P HQBCKHDOK VXSSRUAE
EUQILQ) FOIFDOKHIDS\ LQUR WH NWKHQ
' HMJQHG IRUWRVHZ KR P D\ QRAWFRQQOHPWZ W
WDGMRQDOFRXQUH@ RXUSWRIWDP V1P SLRYH
KHDOM @HWNQ IHDMRQWKISY DQG Z HOEHQJ
Z KI® DGGUIHWQJ |RRG LQVHRXUW DQG
EXIGQI HP SB\ P HQWN.QY | RUSHRS®I Z WK

VSHADGHHGV

© HXVH YDICEDWG WHUDSHXWE WIRKQLT XHV
WURXJIK RXU) DQW\ &X@DY 7KHWDS\ 0 RGHO
VR WDLQ WHDSIMA SK\ MELDQV \ RXW( Z RUNHWY/
DQG KRVSMBON SURIHWIRQDY Z RUTBZ IGH R
EHWMUVHUYH DAUMN WHQV 1DP LGHV DQG
VHQIRW/ 7KHP RGH DVFHDMG E\ &KH 3DP
)DQW 06: 56: DQDZDUG ZIQQQ
&DQDGIDQ FKH  &KRSSHG &DQDGD &KDP SIRQ
) RRG 1 HVE RINFRP SHWRU DQG ®QJ WP H
VRADCAKDQIHDGYRFDW : W RYHU  \ HDU/RI
H SHUHQRH LQ VRADZ RN VSHADQ LQJ 1Q
FKI@ DQG DGROGMAHQABM FKIDW  S@\ WHUDS)
DQGIDP LO® WHWDS\  3DP  UHQYHQMG KHUMHOD
DVDFKH 1Q BLOPH WHQ VKH KDV

FRP ELQHG KHUH SHUAH 1Q ERW [ LHGV VR

UHYROMRQ HKRZ Z H DSSURDAK KHD@RJ WH
P 1QG ERG\ DQG VRXOMWRXJIK IRRG

2 XUWHDSHXWE FRRNIQI FDWHV DQG
FRUWBRWDM FX@RDY Z RUINWKRSV RITHUD G\ QDP IF

DOMLODWYH\R FRXFK WHDS\ | RWMUQJ
FROOHAWRQ UMMIHQRH DQG Z HOEHQJ 6LQFH
OXQKIQ LOMUODWRQD® LQ Q-+HDQG
DQGWH 8 6$ Z HKDYH FROMEXWG \R
DGYDQAQ) WH 6RADCBUHVAUSWRQ P RYHP HQW
HQVXUQJ P HQWCKHD®M QHHGVDLH P HAIQ
FUHDWYH DQG DFFHVME®I Z DV

: HFRQWOXH IHVHDURK DQG

GHYHBRSP HOWQ 2 QBUR DARW VFKRRY
VRADOHIMFHY DQG KHD®K FDUH VHRRW/
DQG Z HDWH H SDQGIQI JBREDD Z WK
FRQUX®MQJ WDP VIQWH 8 6$ DQG
AHDQG ) DR &XADY 7KHDS\ LV
WDQVIRWP LQJ WHZ D\ Z HQRXUMK

SHRS®!  IQVGH DQG RXW

( )94 SDP # FKH SDP IDOW\_FRP
# o - 277 FKHSDP IDOW FRP
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* DUBOHU3 LRGXPUWRQV* LRXS [VDQ
IOMUOQDWRQDCRP P HIADCDQG YIGHR
SURGXPWRQ FRP SDQ\  EDVHG IQ 7RIRQIR

[ +#)
6SHADJ] LQJ 1Q D YDUHW RI P HGIXP VIRU °
FRP P HHHDOFRLSRUIDW DQG EXMOQHW IGHR -.%$ )/

SIRGXPUARQ Z HAHDM FRP SHAQJ VIGHR
FROMQNIRUZ HE P REI®I DQG ELRDGFDW/

P HGID SUIRMIFW DQG FDP SDLIQV 2 XUFTHQW
LOFOXGH DEYHUMQI DIHQAHY P DUNHWQY
FRP SDQIHV DQG % %FTHQW

* DUBQHU3 LRGXPUARQV* LRXS Z RNV Z IW D

YDUHW RI DI HQAHV DQG FRP SDQIHV
LOMODARQDD®

0 DQ\ IOMUDMRQDOFRP SDQIHVZ RINZ W
&DQDGIDQ FRP SDQIHV VR YDOXH WH Z RUM Rl
WHUGR@U DQG VDYIQJ IXQGVE\ Z RINQJ

Z IW. D &DQDGIDQ HOWN

* DUBQHU3RGXPARQV LV VHHNIQI P H-MQIV
Z W $ GYHUMAQJ DIHQAHY 0 DUNHWQJ

FRP SDQIHV DQG DOR %R %FRQQHPARQV

| RUFRLSRUDMRQV BRRNLQJ | RUFRUSRUDM

Z RINVR EH SLRGXPHG 2 XUWDAN UHFRUG KDV
DWDRMG P DQ\ [QWUQDARQDCFTHNV VR RXU
ILP DQGZ HDWHZ RINQJ RQJWRZ IQJ WDW

EXVIQHW

-)

T MIDUGOHYE JDLGOHSLRGXPWRQV FD

JDUGOHSLRGXPMROVI LRXS FRP
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1RYD 5D\ LV DQ LQGHSHQGHQW SUR‘@KIH\\RSI-WAIB’\LD:\A-QRUK[IISVRQ
DQG LOQQRYDWLRQ DGYLVRU\ VXS SBUAL ‘ e . B

WHDPV WR PDNH KLJK TXDOLW\ GWLRA@gR@@P@wﬂW@me
ZKDW WR EXLOG FKDQJH RU LQYGHWRMNDOERDIMRYV : KHQ QHHGHG
XQFHUWDLQW\ LV KLIJK DQG WKH I i WRpipayRENdQ 1) WWAMG VHOIRU
ZURQJ LV UHDO SLD:\MRQWZKLCBILFWQQ]\MDM]LF

YHUAJ KWDQG DFFRXQWELQN
JRXQGHG E\ 1LDPK 5HGPRQG 1RYD 5D\

SDUWQHUV ZLWK H[HFXWLYHV IRXQGHUV OHDGHUVKLS
WHDPV DQG SXEOLF VHFWRU LQQRYDWRUV DW
PRPHQWY RI LQIOHFWLRQ 7KH ZRUN VLWV
LOWHQWLRQDOO\ XSVWUHDP RI GHOLYHU\ IRFXVLQJ RQ
GHFLVLRQ TXDOLW\ EHIRUH RUJDQL]DWLRQV FRPPLW
VLIQLILFDQW WLPH FDSLWDO RU HQJLQHHULQJ HIIRUW

:LWK RYHU \HDUV RI H[SHULHQFH DFURVYV

VWDUWXSV VFDOH XSV HQWHUStVH—WHFKORORHN—DO6——
SXEOLF LQQRYDWLRQ 1LDPK V SHUVSHFWLYH KDV

EHHQ VKDSHG E\ ZRUNCODFQU®R D\D G

(XURSH WKHQ &DQDGD DQG WKH 84 H G *§ W DWAIRK\ORYDLD, FD
VXSSRUWLQJ RUJDQL]DWLRQV RSH4HPWL)QJI D WZXZEQRIMD. FD
DQG VHUYLQJ JOREDO FXVWRPHUV g g - SWIRQRXQFHG 1 HHYH

1RYD 5D\ ZRUNV ZLWK WHFKQRORJ\ HOQDEOHG
RUJDQL]DWLRQV DFURVV % % DQG %
ZKHUH SURGXFWV SODWIRUPV DQG
HDUQ WUXVW DQG VWDQG XS WR UHD
FRPSOH[LW\ 7KLV LQFOXGHV SURGXF
VWUDWHJI\ VI\VWHPV OHYHO DQDO\VL
DQG HYLGHQFH JHQHUDWLRQ VXSSR
VWDNHV GHFLVLRQV ZKHUH FRPSOH]
HPHUJLQJ WHFKQRORJ\ LQWURGXFH

$V $- DFFHOHUDWHY GHOLYHU\ 1RYI
OHDGHUV DYRLG FRVWO\ PLVDOLJQP
HDUO\ RQ ZKDW LV WUXO\ ZRUWK LQ
EHIRUH PRPHQWXP WRROLQJ RU HJ[
SUHVVXUH WDNH RYHU
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<RXU' LIJIMDO7 DOV RLP DVIRQ DQG $—3 DU/QHU

1 XNBR LV D GLI MDOADQM RUP DARQ DIHQR VSHAD 1QU
LQ FUHDWOQJ FRP SGM GLI MIXDQG DUALFLDALOWATD) HOFH
HARA VWP V ;WK RITFHVIQ 0 RQAHDCDQG + DD  RXU
P WRQ VR P DNH HOMUSUVH JUDGH $—DFFHVWE®! VR
WRUMSV VP DADQG P HGXP M} HG HQMBUVHY DQG
QRQ SWRIMRLIDQ] DMRQV HQDEQQ) WHP VR UHP DIQ
FRP SHWAYH LQ D WDSIG® HYROLQ GQGVADSH

: HIREH RQG VP SGI DSSTDMRQV\R GHMIQ
LMD HOWHFRV WP VZ KHUH HYHU GLI MBAQWLDPRRQ
LVRSWP [} HG E\ DXVRQRP RXV DIHQW 2 XUDIHQME $—
DSSURDAK DIP VR WIS®1\ RXUUHMLD RQ LOYHWR HQW
VSHHG DQG SURGXPRYW E\ UHVAKPMUQJ \ RXU
RSHUDARQV DURXQG LOWATR HQADI HQW WDW
FROWOXRXV® DXVRP DWA DQG RSWP 1] H\ RXUEXVIQHW
SIRAHAHV

2 XUFRP SUHKHOVYH FDSDELMAHV VSDQ D Z IGH IDQIH R
VHMFHV IQFOXGIQI $—SRZ HHG Z HEVWV LOWAGD HQW
SOWRWP V QH WI HOHUDWRQ DSSTFIMRQV DQG

DXVRP DWG P DINFMQJ VROMRQV : HDFFRP SQK WLV

WURXIK RXUWUHH VSHADQ HG GYIMRQV Z RINQJ
VHDP GMVO VRIHWHU

e /DE 2 XU$—DERDRY WDVEXLGV WH IREXWWDQG
| B LEG! WIFKQR®JI IFDA RXQGDARQ | RUFRP SOM $—
LOMI LDARQ DQG LOM@I HQWDXVRP DARQRI \ RXU
RSHUDWRQV

o OXUHDX 2 XUVWDWILE EXUHDX WDWGH LOHV
VADMI\  GUYHY WDQV RLP DARQ LOMDAWYHY DQG
P HDVXUHVWH UHDAP SDRARI $—RQ\ RXUEXVIQHW
SHURWP DQFH

e BWGR 2 XUFUHDWYH VWXGIR WDWKVHV $—VRR FUHDM
FRP SH@QJ EWDQG H SHUHQFHV DQG FROWQADW
XQSUHFHGHOWAG VFD®! DQG LHBIYDQRH [RU\ RXU
DXGIHQFH

$WL XNBR RXUWDP Rl SDWRQDM H SHUIV LV UHDG\ \R
WDQURLP \ RXUYIMRQ QR UHDOV KHSLQJI \ RX VROH
FRP S®[ FKDBIQIHV XQBRANQHZ RSSRUMQMHY DQG
IXWUH SLRRI \ RXUGLIMICBUHVHQRH © H SDURHUZ LW

\ RX VR HQVXUH\ RXURLI DQL} DMRQ QRWRQ® DGRSW $—
EXVEHFRP HV D WXH GDGHULQ\ RXULQGX\VIM

'+ ) *4

¢ *0)

F&P HOW OXNBR FRP

2727 OXNBR FRP
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BL0PH Z HKDYH VXSSRUMG UHMGHQWDO
LOQGXVIMDODQG FRP P HUADAQ VHRXUQJ
WHUFXRP [] HG LOQQRYDWYH | LLH SLIRWPARQ
VROMRQV WDWP HHWWKH KL KHALHI XOVRY

WRQGDLGV

. HRITHUFRP SUHKHQVYH VROMRQV IRU
o $XVRP DWE VSUQNBUM WP V

o ) ILHH WQIXMKHY

e )ULHDDWP i WP V

2 XUVHUYLFHV LQFOXGH

e 'HWIQ (QOHHUQ) &RGH
FRP SCDQWS@QV DQG WXGIHY DDIQHG
Z W GRFDOHI XOMRQV

o -QW@MMRQ 3URIHWIRQDADQG H I LEHQW
VI VIMP LOMI LDARQ

o 0 DIOMQDQFH  3UHYHQWYH DQG
FRUHPYH VHUEHV VR HQUXUH P D] P XP
UHIDELONV

o OWSHAMRQ &RP SIDQAH 5LIRWRXV

LOVSHPARQV VR P HHVWH LHT XILHP HQW
RI DXWRUMAV DQG IQUXUHY/

: K\ FKRRVH XV'
o ' HHS NQRZ ®IGJHRI &DQDGIDQ DQG
4 XHEHF 1 1LH VDI HW WBQGDLGY 1) 3$
8/& 5%
e $ GLYHWH DQG H SHUHQRHG WDP
([ SHUW EDVHG LQ 4 XHEHF DRQIMGH
SIRIHWMRQDY [LRP ) IDQFH DA@RZ 1QJ XV
VR XQGHUMIQG DQG VXSSRUN RXU
EXVIQHW QHHGV 1Q &DQDGD

bb

$ VADWU LIE SDUHUI RULOWMUDDAWRQDO
FRP SDQHV : HDDHDG VXSSRUWV
(XIRSHDQDQG 8 6 EDVHG

RU DQL} DARQV LQ VHRXUQI WHU
&DQDGIDQ RSHUIDWRQV

££

#2) '2.8 V\VDOZW# SIRWMPWROFG FD
° % 277 S\IRWMPWROFG FD
**¥2) - ) HW

$ /- ) -
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) RXQGHG IQ 5 HAKIVE PMRQ -QF VD
GDGIQUI &DQDGIDQ W ILQJ [1LP
FRQOHPWQ VRS VBBIQIZ IWK LOGX\AM
GDGIQI RUDQ] DARQV DALRW 1 RUM

$P HUFD : HSWRYIGH BIRUHG

UHFUKIVR. HQWWROWRQV DRLRW LQVX UDQFH
| LODQFLDOVHUYLFHV B DO VK QRERI\
DQG FXWRP HUH[ SHUHQFH

) X@ EL@UXDAQ (QAIOQK DQG) LHK ZH
GHYHUDIL®! FXWRP [} HG W1 LQJ
VHUYEHV WDWH GPWNKH GLYHUAW R
VRGD. VZ RINRUFH 2 XUELGQIXDADQG
ELEXOMUDCH, SHUAYH DABRZ V XV R VXSSRUN
ERW 1 RUM $P HUFDQ RUI DQLJ DWRQV DQG
LOMUODAWRQDOFRP SDQLHV QDYLI DWQJ

FRP S®{ ALRW ERWGHUVBBIQAP DUINHW
(YHU SOFHP HQALY D \VADWUILE P DIRK
GHMIQHG \R GUYH QI WP EXVIQHW
VXFPHW

5 HAKIS PARQ -QF 1V D FHUM LHG GLYHUH
VXSSAHUVKLRXJIK VIKH &4 && DQG DQ
DPWYH P HP EHURI $&6( 66 UH GPWQJ RXU
FRP P VP HQWR SURIHWRQDDA
LOFOMVLYH KIUIQJ SUDPAWFHV DQG HWIEDO
UHRKIVR HQWWEBQGDUGY $V SDUARI RXU
FROWOXHG LOMODARQDOI LRZ W 5 HRAKIW
$PUWRQ-QF SDUARSDWV LQ J (REDOWDGH
LOMDVIYHV LOFOXGIQJ WH &DQDGLDQ

[ * %74  YXMOQHW 7UDGHO DMRQ VR
3DUVLQ) HEUXDU VWHQI WHQLQJ
RXUJ ®REDCBDUHIKLSY DQG ALRW
ERWGHUUHAXIVR HQWFDSDELDAHY

2 XUBHUYLFHV LOFOXGH
o 7HP SRIDU  &RQWDPG\EILQJ
*  3HP DRHMEHRAXIW HQW

e 3D\ LR@QJ 6HYFHV

© HIREH RQGIL@QJ (RGN Z HEXIT
P HDQLQI I XCSDUWHUKISY 2 XUERXWI XH
P RGHOGHHS IQGXVM H SHUNWH DQG
KXP DQ FHQWIUHG DSSURDAK P DNH XV WH
WXVMG FKRIEH | RURW DQL DARQV VHHNLQJ
UHIDE®! FRP STDQWDQG LOFOMYH VBBIQWV
VROMRQV DRIRW &DQDGD WH 8 QWG
6V DQG EH\ RQG

*()$ ' - GFDEDD¥ IHRXWDPMRQFD
g ° ZZ 7 HAKWDRPWRO FRP
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LKXP KULYDQ+5 DQG \BGQASDIHUI RUFUHDWYH
DQG LOORYDWYH WDP V ®IG E\ |RXQGHUDQG &( 2
3IHUH/ XF/ DEE«H D VHDVRQHG FUHDWYH LOGX\VAM
UHAXIWU FHUMILHG FRDFK. DQG SHRS®H ADWUI MV
DQG' DQD5DP QDUQH Z KRVH FDUHHUDQG

H SHUAYH VSDQV YHQWUH FDSIVBOJDP HV DQG
VRIVE DUH VR EXI@ VRP HRI WH P RWSLRLF

FRP SDQHVIQWHZ RUG : WK RIIEHVIQ

0 RQAHDOY DQFRXYHU DQG YDURHERQD WH | ILP
EGIQGV GHHS VHRRUH SHINH Q) ; JDP HV
GLIMICP HGID DQG HP HULQJ WK Z IW \BIERUHG
BBIQADFTXIMURQ +5 FROWXGAMY DQG
SWRIUHWLYH BDGHUKLS GHYHBRSP HQWHUYIEHV
BXSSRUMY FTHQWLQ 1 RUK $P HUFD DQG

( XURSH RXUIX@ ELOQIXDOMDP Rl H SHIVKDVD

VARQI JBREDOQHE RN

([ SHWNH

(P EHGGHG EBIQADFT XIMURQ
6SHADQ DARQ LQ KILIQI IRU9) ;  JDP QU
DQIP DMRQ P DINHWQI GLIMPO95 $5
P 79 HYHQW DQG FUHDWYH WIFK LRGNV

e ) X@R FOI HAXIWR HQWRUFUHDWYH DQG
WIRKQIFDARBN 1LRP VRXUAQJ \R RITHU
LOFOXGIQJ H HRXWYH DQG BDGHUKIS
VHDUKHV

e SHAXIP HOWP DUINHMQJ DQG VEBIQNELDQGIQ]
VBIERUHG VR FUHDWYH DXGLHQRHV DQG
VMGIR WXGIR @\H HQYLLRQP HQW

e ' HMJQRI IDWU IQFOMYH DQG FDQGIGDM
FHOWLHG KILIQJ SLRFHWHY DQG IQMUYIEZ
VKPRV

e 2 SWP [] DMRQRI LHAXIWP HQARSHUIDWRQV
IOFOXGIQJ $76 +5-6 VWS ZRIN®Z V DQG
UHSRUAQU

+5 FRQUXGM)  SHRS®I RSHIDWRQY

e +5 DXGIW DQG URDGP DSV WDWGIDI QR
FXOXUH VWXPXUHY SRTIAHY DQG SUDPARHV
| RURUHDWYH RU DQL] DARQY

7DOIQNGHYHRSP HOW WDIQIQ) DWTHU

LKXP

o &XVIRP 1] HG Z RUNVKRSV DQG GDUQIQJ
H SHUHQFHVIRUP DQDUHY/ WDP V DQG
LQGLYIGX DY 1Q FUHDWYH DQG LOQQRYDWYH
VHRRW/

2 XUGLYHWHWDP  VSDQV FRQVXGMQ) SDUHLY/
Z W GHHS H SHUAH LQ BDGHUKIS

GHYHRSP HQWRLI DQL} DWRQDO
WDMRWP DARQ DQG FKDQUH P DQDIHP HQW
WRIWRZ Z WK IQMMRQ D VFDDE®I DPARQ
S@Q DQG DIRFXVRQ EUQIIQI KXP DQV
VRIHWHUVR FREERUDWM LQ KDLP RQ\ Z IW(
SHRS®I SOQHWDQG SWRIIW

S@ \KXP KU
277 \KXP KU
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8 QB®RAN\ RXUFRP SDQ\ VIX@SRWQWDAQ &DQDGD

Z I WH 6XSHUEID* LRXS  \ RXUVADWAI LF SDUgHU
IRUVHDP ®MW H SDOMRQ DQG OVAQU VXAFHW © W
RYHU  \ HDW/JXIGIQI EXVIQHW RZ QHW/DQG D
GHADGH RI | HGHUDQI RYHL.QP HOWH SHUNWH RXUWDP
GRHVQVRIWRI | HUDGYLFH Z H GHDYHUUHVX @V

: KR 6KRX@S 3DU/QHUZ VK 6XSHLELD * LRXS"
+\RXUFRP SDQ\ IVUHDG\ \R VXFRHHG LQ WH
&DQDGIDQ P DUINHWBXSHLELD * LRXS LV\ RXUIGHDO
D@ : HVSHADQ H IQ IXIGIQ) EXVIQHWHV WURXIK
HYHU VMS RI &DQDGIDQ H SDQMRQ XMQJ D SLRYHQ
WUHH SDUADSSLRDFK

o GVWDVIILF 5HILOHP HQW: HFRMERWDM Z W
\ RXUWDP \RR RDI\D F®DU DPARQDE®! VADWI\
VBLRUHG VR &DQDGDV XQIT XH EXVIQHW
OQGWDSH KHSIQJ \ RX DYRIG WH SIMDQ WDW
KDYH FKDEIQIHG RWHUP DRUELDQGY

e 9DXXHV$QQP HOW-QRGD VDSIGO FKDQIIQJ
JBREDCHQYLLRQP HQWDDIQIQJ \ RXUFRLSRUDW
YDOHV Z IVK &DQDGIDQ H SHABMRQV LY HAWHQWDO
© HKHS \ RX | RAMUD FXOXUH WDAHVRQDWY
Z IW &DQDGIDQV VR SRUMRQ\ RXUFRP SDQ\ IRU
®Q WP JWRZ WK

e * RYHUQP HQWL DYLIDVIRQ 2 XUGHHS H SHUNH
1Q &DQDGIDQ JRYHUQP HOWSLRAHWHY HP SRZ HW/
\ RX VR P DWMULQGXVWI LHJ XOMRQV DQG
GYHIIH P XQESDOSWRYIQADODQG | HGHUDO
SWRILDP V

8 QERFNLQJ 0 DUINHWEXFFHW LQ &DQDGD

1 DYLIDWQJ &DQDGDV EXVIQHW HQYLLRQP HOWP HDQV
XQGHUABQGLQ) FUMFDCRUIDQ] DARQVANH % & (' &
—& DQG | UHH WDGH GHDY VXK DV&( 7$ DQG &8 60 $
BXSHUEID* LRXS KHSV\ RX P DNHVHQVH R WHWH
UHVRXUAHV HP EHG\ RXUWDP 1Q WH WKW

FRP P XQMHV DQG XQGHUAMQG WH QXDOFHVRI
GRIQI EXVIQHW VXFPHWM X@

5HDG\ VR VKD \ RXU&DQDGLDQ DP EIMRQV LOVR
UHDAOW" 3DU/QHUZ VK 6XSHLELD * LRXS DQG

H SDQG\ RXUEXVIQHW KRU] RQV

2 XU&(2 7KH+RQRXDE® 5DQG\
YRIAVRQQDX @V -QVHUDVIRQDCESHDNHU

5DQG\ URMRQQDXOY D &DQDGIDQ EXVIQHW
®DGHU SRR DGYIVRU DQG IRWP HUIHGHIDO
FDELQHWP LOMMUZ IW GHHS H SHUAYH DAIKH
IQMIHPMRQ Rl WH SUYDW SXETF DQG VRADO
VHRRY/ + H LV D 1 LHT XHQWSHDNHUDASRAR
IRUXP V DQG FRQIHIHQFHV + H DGYIVHV

RUI DQL} DMRQV RQ \WDWAJ LE GHYHEBRSP HQW

P DQDILQU JHRSROAFDOUMN DQG LOFOMYH
HFRQRP [EJWRZ W

) 4 *$.*)) 0/ DG\ # VXSHEIDFRQUXGQ] FRP
° %
-.% )/
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© -$JHQR VD SUHP IHU&DQDGIDQ P DINHWQJ
DQG FRP P XQIEDARQVILLP WDVWKHSV JGEDO
RUI DQL} DARQV VXARHHG IQ &DQDGD . H
VSHADT H 1Q VXSSRUAQJ LOMUDDWRQDCELDQGY
DVWH HOMU JIRZ  DQG HBEDK FUHGLELOWV
1Q D GLYHUWH ELOQI XDODQG UHIIRQD@D GMAQRW
P DUNHW( [ SDQGIQU LQUR &DQDGD LHT XILHV

P RUHWDQRSHQQJ DQRIIFH  MGHP DQGV
GRFDAQVLI KWFXOXUDOXQGHUAMBQGIQ) DQG
VDWW LIE SRUMRQIQ]

2 XUFRDWWR FRDWAIMDP FRP ELQHV J@&EDO
H SHUHQRH Z W GHHS GFDONQRZ BIGIH
EUGILQI WH JDS EHVEZ HHQ LOMQDARQDO
EWDQG YIMRQ DQG &DQDGIDQ P DINHWHDOAHY
© HWDQVOW JREDAGHQMAHY LOWR P DINHAQ)
VDWW LHV FDP SDLIQV DQG P HMDIIQI WDW
UHVRQDW DRIRW (QU@K DQG ) LHQRK
VSHDNIQI DXGIHQAHV EXIEHQI P HDQIQIIXO
UHDMRQWKLSV Z I FRQUXP HYY WINHKRGHW/
P HGID DQG FRP P XQMHV

© -$JHOR RIIHY/HQG R HQG VXSSRUV
IOFOXGIQI P DINHVHQM VADWMI\  ELDQG
@FDY DARQ LQMI UDWG P DUINHWQJ DQG

FRP P XQIFDWRQV GLJMBADQG VRADCP HGID
VADWI\  WENHKR@HUDQG P HGID

HQI DUHP HQWDQG RQURIQU P DUNHVWXSSRUN
2 XUH SHOAWH VSDQV UHVHDURK. ELDQG
GHYHRSP HQWFUHDWYH GILHPARQ FDP SDUIQ
H HFXWRQ VRADCP HGID P DQDIHP HQW
DGYHUMQJ DQG SXEQE LHDMRQV : HKDYH
KHGHG JREDCEWDQGV VXK DV2 LDQR %+ 3
DQG. 6 HWEEQK VWRQJ &DQDGIDQ
SUHVHQRHV DGDSWRJ [QWLQDARQDOMDMI LHV
VR RFDCP DUNHW Z KIBI SIVHIQ) ELDQG
LW UW

/ HGE\ DVHQRUWDP Z W GHFDGHVRI
LOMUODAWRQDCH SHUHQRH : - $JHQR VD
WX\MG SDUHUI RU) LHQRK DQG JBEDO
FRP SDQIHV SLIRYIGIQ] VAWDMILE KDQGV
RQ JXIGDQAH R HQUXUH FRQILGHOW

P DINHVHOW  VXVAIOHG JURZ W DQG

P HDVXDE®! VXFRHW 1Q &DQDGD

4 *2)) UVRZ QHOG! Z IQIDP NRVHSK FRP
° % ZZZ ZNWHQR D
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&4 &8 &DQDGIDQ 4 XHHU
&KDP EHURI &RP P HUFH
DGYRFDWAV | RUDQG Z RUNV
VRZ DUEVD P RUH LIQFO(LYH
&DQDGIDQHRQRP \ $VWH
RQD FHUAN LQJ ERG\ RI / * 9774
RZ QHG EXVIQHWHV 1Q &DQDGD
&4 && V &HIMIHG 6XSSTHU
SIRIDP LV IOMODARQDD
WHRIQ]HGE\ WH (* / && DQG
(DWO HHW: HWJI®EDO
FRUSRUIDWRQV DQG &DQDGIDQ
JRYHUQP HOWSDURHLY/

© HDUH DPRYHO® Z HBRP 1QJ
QHZ FRUSRUDW SDURHWY/ Z KR
Z DQWR KHS FKDP SIRQ

6/ * %4 — EXVQHWIQ
&DQDGD DQG DURXQG WH * @REH
/ HAKV VKDUH RXUVXFRHW Z WK
\RX &RQOHAAZ IW RQHRI RXU
' HBUDWV RUYIMW

ZZZ TXHHUKDP EHUFD IRU

P RWHLQIRWP DARQ

FDW HORWY TXHHUIKDP EHUFD

277 TXHAKDP EHUFD

HW
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SDLUHKDUBRANY TXHAKDP EHUFD
277 TXHAKDP EHUFD
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