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7TKHWH SDWV

\ HDW KDYH VHHQ UHJ IMILHG WIKGHQW J LRZ ILRP QLQH I1Q
7KH 6 DVNDVRRQ &DP SXVP RYHG VR $ P DNDQIVHHNDQ $ WNI\ 8 LEDQ 5 HVHUYH 0 XWNHJ / DNH &UHH 1 DURQ
DQG BIDVHG DGGIVIRQDOVSDFH VR H[ SDQG FAMWWRRP V DQG RIILFHV IRU) D@
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7KH 1 DURQDO &HQWH |RU &RADERIDVRQ 1Q ,QGLIHORXV ( GXFDRQ 1 &&(
KRWHG VIKH VW @GHW/ * DWHUQJ DWS HJ LQD &DP SXV DQG D 1 DURQDO) RKP 1O
2 WDZ D

6VDU %MONHWE UHH 1 DURQ EHFDP H ViKH f UAWVIQ &DQDGD VR FUHDWA DQ XLEDQ
UHVHUH VSHFLf FD@ GHGLFDWAG VR ViKH DGYDQFHP HQWRI HGXFDURQ 5 HJLQD
&DP SXV

&ROWKFVIRQ WDUMG RQ VKH
5HILQD &DP SXV

VHDW SDP 1QAZ DWRZ 1Q &KIL@® &DWH &HQWH

7WDQVMRQ VR LHP R RQ@OH WADFKIQJ  BIDWDLQJ |RUMMKGHQW GXH VR &2 9 '
3DQGHP IF  ( YHQD®@ D® FDP SXVHV KDG @P WHG DFFHWELOW Z VK
HP S@R\ HHVUHFRP P HQGHG VR Z RN ILRP  KRP H

©XUQI VIKH 6SUQJ 9LYXDO* IDGXDMRQ &HBEEWDVRQ ) 18 QLY Z HFRP HG
VIKH ILUAV  * HQH 7HDFKHU( GXFDVIRQ 3WRJWDP ' 7('3 JWDGXDVIAV Z KR UHFHLYHG
D %DFKH®RU Rl ( GXFDVIRQ ? ,QGLIHQRXV ( GXFDVMRQ ' HIWHH 6VWGHQW RI ViKH
SWIRIWDP KDYH D XQITXH TXDMW VR VSHDN (HDG DQG WDFK LQ VKH ' HQH
@QIXDIH DQG KDYH GIDLHG WDGIIRQDOMQG EDVHG NQRZ BIGI H VR SDW DARQJ
VR VKHLUMX GHQW

0 JRZ D\NRP LIXN SD\SRP Z D\RWQJ ' U - DFTXH@OQH 2 WP DQQ Z DV DSSRIQWAG
DV QHZ 3WHVGHQWRI VKH ) LUAV1 DURQV 8 QLYHUAW RI &DQDGD Z MK RIILFIDO
FRP P HQFHP HQWWIDWAQJ LQ 6HSVAP EHU

/DXQFK Rl WKH ,QGLIHQRXV &ROUOXIQJ ( GXFDURQ &HOWH ,&(& DQG
SDWQHUKLS VKH $ WRFIDURQ RI 5 HJ IMADY/ Rl VKH 8 QLYHUAVIHY DQG &R@HI HV RI
&DQDGD $58 && DQG 0 \ &HGVQ VR SWRYIGH YHUILHG FUHGHQWDSY HOIFWRQLEDD®
VR DAGIDUQHY/

VR D® RW

VDNHQ S@FH RQ 5 HI LQD &DP SXVVR DFFRP P RGDWH W LQFUHDVIQJ LQWIXVIRQDOGHYH®&RSP HQW
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$V) LUWL DMRQV Z H WHDVXH DQG SUHVHUYH RXUFRAGHFIYH YDOXHV 7KH WDGIIRQV DIH SDWHG
GRZ Q VIKLRXJ K FRXQUBIW J HQHUDIRQV

7KH ( @GHW WADFK XV VR IHVSHFWMKH EH@HIV DQG YDOXXHV RI DQDVRQV 8 QGHUVKH 7UHDVIHV RXU
GIDGHW EDGH XV VR Z RWN 1Q FRRSHWDWRQ DQG HT XDOS DUMHUKILS Z IMK RVKHUQDVRQV

7KH ) LWL DURQV 8 QLYHUAW RI &DQDGD SIRYIGHV DQ RSSRUXQIW |RUWKXGHQW RI DAQDVRQV VR
GIDW 1Q DQ HOYILRQP HQWRI ) LWAV1 DURQV FXOXUHV DQG YDOXXHV 2 XU XQLYHUW LV D VSHFLDO
S@FH Rl GIDWQIQ) ZKHWH ZH WHFRIQUH VKH VSLUVKDO SRZ HU Rl NQRZ ®IGJH DQG Z KHWH
NQRZ BiGJ H LV IHVSHFWHG DQG SWRP RWAG

¢ MK VIKH GLYHUMW DQG WRSH RI VKH ) LUAVL DMIRQV GHJ UHH SWRI WP V VIKH XQLYHUIW RFFXSIHV
D XQLT XH WIR®1 LQ &DQDGIDQ KL KHUHGXFDVRQ

QV 8 QLYHWLW RI &DQDGD
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7KH ) UMW 1 DURQV 8 QLYHUMW RI &DQDGD EGIQGV WDGIMRQDO ,QGLI HQRXV NQRZ GIGJI H
Z IVKLQ VIKH FROWA WRI Z HWIALD NQRZ BIGJH Vi WP V 7KLV DSSWRDFK UHVXAOV LQ WXGHQW
XQGHUMDQGLQJ ERWK ,QGLI HQRXV Z RUBYIHZ DQG VFKQLFDODQG SURIHWIRQDOH[ SHUMMH
HTXWHG 1Q VIKH VRFIDOZ RIN KHDOK HGXFDWRQ DQG EXVIQHW SWRIHWMRQV DP RQJIW
RVIKHW/
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7KH 5HJILOD &DP SXV BRFDWAG RQ VKH DWP Na P LKNRMW 5HG ' RJ 8 LEDQ 5 HVHUH
6VDU %MQNHW&HH 1 DURQ 7UHDW  7HULRY EHIDQ GHAYHUQJ SWRIWP V RQ VKH
8 QLYHWMW RI 5HIIQD FDP SXV 1Q : H GHOYHU QLOH XQGHW WGXDVA DQG IRXU
J UDGXDVIA SURJ WDP V1Q SDWQHUKILS Z IVK VIKH 8 QLYHUW RI 5 HJ LQD

7KH FDP SXVLVKRP H VR VKH SDP LQAZ DVRZ LQ &KLGE &DUH &HQWH DQG VKH ,QGLI HQRXV
&RQVIQXLQJ ( GXFDVIRQ &HOWH ,&( &

y,2AR02y | w§C?
2 XU 1 RUKHWQ &DP SXV 1Q 3UQFH $ EHUNVVHUYHYV VKH QRUM Z MK ,QGLJ HQRXV 6RFLDO
RW ,QGLI HQRXV ( GXFDVIRQ ,QGLJ HQRXV %XMQHW DQG $ UV DQG &RP P XQIW %DVHG ‘
3WRIWP V e
&RP P XQIW %DVHG SWRIWDP P 1QJ IV FHOWDO VR WH [QWIWXVIRQB/ FRWH P IMMRQ RI
SWRYIGIQJ ,QGLI HQRXV GIDWQHW Z IMK DFFHW VIR SRWWHFRQGDU HGXFDVIRQ RIIHUQJV
RRWAG 1Q ,QGLI HQRXV FX@XWOYDXHV : H KDYH RIIHWIHG SWRJWDP V 1Q 3UQFH $ GHUN
MQFH VKH HDUD VDQG KDYH VHHQ HQUR® HQW LQFUHDVH RYHUVIKH \ HDWY/

2 2§ A ,y! w§C?

6LXDWAG LQ 7UHDW  7HUVRY RXUGBDVWNDVRRQ FDP SXV KDV HYRQYHG RYHUP DQ\ \ HDW/
Rl RSHWDVRQV [Q YDURXV RFDVRQV DFLIRW VKH FIW ,Q HDUO Z H H[ SDQGHG RXU
@®QJ WP ®IDVH DWVIKH 0 F. QLIKW&HQWH RQ ViKH 0 XWNHJ / DNH &UHH 1 DURQ XUEDQ
UHVHUH VR DFFRP P RGDWA WKH LQFUHDMQJ WXGHQWSRSX@MVRQ E\ SWRYIGIQJ P RWH
FOWLRRP V P HHMIQJ VSDFH DQG RIIIFHV $ JWDQG WH RSHQIQJ LV VFKHGX®IG IRU) DD

7KH ) 1 8 QLY 6DWNDVRRQ FDP SXV RIIHW P XSG SIRIWDP V Z MK VIKH FHQWDODUHD RI
DFDGHP LF SWRJWDP P LQJ 1Q ,QGLI HQRXV 6RFIDO. RN

Ae (XAXy m! w§gC?

,Q HDWY VKH 8 QLYHUAW SXUFKDWHG DFWHV RI @QG DRQJ VKH WKRWHV RI VKH
1 RUK 6DWDWKHZ DQ 5LYHU P LOXWV RXWIGH 3UQFH $@HW VR FWHDW D
SHWP DQHQW 7WDGIVIRQDO DQG EDVHG / HDWQIQJ &DP SXV 7KLV FDP SXV RIIHW RXU
WXGHQW DQ RSSRUXQIW VR @YH DQG BIDLY RQ VIKH QG J XIGHG E\ ( GHW/ DQG DARZ V
IDFXQV VR VIDNH VKHWWFWRRP V RXVBBRRUY/ Z KHWIH RXUWIDFKLQJ V KDYH D@ D\ V EHHQ

)18 QLY KDV XV HG VKLY SUIRSHUWV MQFH IRURXU ,QGLI HQRXV 6RFLDO: RWN DQG
,QGLI HQRXV ( GXFDURQ &XOXWH &DP SV VZ HDW@RGJH FHWHP RQLHV DQG P HGLFIQH
SIFNIQJ WHDFKLQJ V
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7KLV IMWFDO \HDU KDV EHHQ RQH RI
DGMWP HOWDQG FROWQXHG J LRZ VK

WDQVIRLP DVIRQ

VK VIKH J REDOSDQGHP [F \WDDWVIKH | RUHILRQW WX GHQW
(@HU DIl IDFXQV  KHDMK WDIHW WHP DIQHG D
WJ QUIFDQWFRQFHWY 7KH 8 QLYHUAW [P SGIP HQWAG VDIHW
P HDVXUHV DQG P DQGDWHAV D@ QHG Z WK ViKH 6 DVNDVFEKHZ DQ
+HDOK $ XVKRUW 6+$ DQG VKH 8 QLYHWW RI 5 HJ IQD

$ OKRXJK VKH Z RWB Z DV QRWIHDG\ IRUVKH SDQGHP LF IW
SUHSDUHG VKH 8 QLYHUAW TRUVIKH IXVXUH LQ P RWH Z D\ V WKDQ
RQH 7KH WDQUMRQ VR tHP RW FRXUH GHOYHY FRP ELQLQJ
W QFKLRQRXV DQG  DW QFKLRQRXV FRXUHV  SWRYIGHG
HQKDQFHG GIDWLQJ HQKDQFHG VAFKQR@RJ LFDO
FRP P XQIFDURQ DQG WDFKIQJ RSSRUXQMHYV : H
XSJ WDGHG WM H VAFK QRARJ LEFDOUHVRXUFHV VR E HQHI MK GHQW
DQG LOWIKFVRY SOXV HTXISSIQJ RXUHP S@\ HHV VR DGMWW
VR VKLV QHZ HP RV Z RUN HQYLLRQP HQW

7KH LOWIXVIRQ KDV IGRXUMKHG VKLRXJ KRXWWKH \ HDU $ 1VI#U
VHYHUDO3 IHMIGHQWDOWHFUK VP HQWFDP SDLI QV VIKH %RDLG RI

* RYHWDRW FRQILWP HG DQG DSSRIQWAG ' U - DFTXH@QH
2 WP DQQ LQ - XQH H FRX@QBVEH KDSSLHUVHBIFQJ

D Z HOUHVSHFWMG H WHP HO HGXFDWAG DQG Z RQGHUXO
DQWKIQDDEHNZ H ILRP 7UHDW  7HUVRY | RUVIKH 3 LHVIGHQVRY
RGB! : MK KHU YDWHGXFDVIRQDO EDFNJ IRXQG BIDGHUKLS
TXDIMHY DQG YIMRQ \KH Z L@ ®IDG WKH ) LAV 1 DURQV
8 QLYHWMW RI &DQDGD RQ D QHZ SDWK +RZ HYHU )18 QLY
Z RX@B QRWEH Z KHUH WV VRGD\ Z IVKRXWVIKH J XLGDQFH DQG
GIDGHUKIS Rl * U %RE . D\VHDV 7KDQN\RX P LW Z HVFK IRU
\RXU \HDW/ Rl ®DGIQJ VKH ) LAV 1 DURQV 8 QLYHUW RI

&DQDGD DVVKH ,QUAUP 3 IHVGHQW

, FDQORWMD\ HQRXJK KRZ SWRXG, DP RI RXUWXGHQW DQG
VKHW FRP P WP HQWVR WHDFKLIQJ WKHW HGXFDVRQDO J RDY
VIKLIRXJ KRXW WKH SDQGHP LF  7KH JWDGXDWAV Z HWH
KRQRXWG DQG WHFRJI QL HG IRUD VHFRQG \ HDU YID D YIWAXDO

SOVRWP )18 QLY Z LAOFHGEWDWA VKHVH DXXP V Z VK DQ LQ
SHURQ FHHP RQ\ ZKHQ ZHERH WHDFKHG D \DIH
HQYLLRQP HQW

B FRQILGHQWMKDWKH ) LUAVL DMRQV 8 QLYHUAW RI &DQDGD
Z 1@ KDYH DQRVKHU SURVSHLRXV \HDU DV Z H FRQUQXH VR
SWRYIGH WH EHVWHGXFDVMRQ DQG VHUYLFHV RXU WXGHQW
GHVHUH : H Z LaFRQWOQXH VR KUYH DQG VHHN VIKH J XLGDQFH
RI RXUN-KW D\DN ( GBHWY &RXQFLO

, ®RRN IR DUG VR DQRVIKHU \ HDU Z VK VIKH %RDUG DQG VKH
) WAL DVIRQV 8 QLYHUAW RI &DQDGD
7KDQN\ RX
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) LUAWL DWRQV 8 QLYHUW RI &DQDGD

JOol2, wARO!R ®R) ,

a( nl‘]nBannaZ

AZu 12H ySH C thpzpd 1 !S
I 2 SHt H @Shy S : k2 B! SW®
hHDyu !luy2z i @ ®uh Hi HBUR Hy u S ®
pn/ u2Hep H gud BP®U HIp C  thu2 Bol

AZu S® Sa @S: H ch b D 0®u2

Dp2hu2 DS HP®U H2u/ 2u:p HSHhp 12 § uSs@
83y /P: S ® S 1S§Pdb ! :p2hu2Di @ /2 hk®u
§ P :udS ®:P// 2HI 2HZu Sl



[mH 2\ 2

w022 JOla, w ARO §202X Oy A

, FDQQRWE HOHYH VKDWAVR P DQ\ P RQVKV KDYH IGRZ Q E\ VIQFH , EHJ DQ RQ 6HSWAP EHU

VK " XUQJ VKLV SDMM HDU,BH EHHQ DWHG P DQ\ ViP HV DERXVWKH WDQUWRQ
ILRP D P DIQWWHDP XQLYHUW VR RQH Z KRVH IRXQGDVRQ LV ,QGLI HQRXV . QRZ BIGIH
6\ WP V 0\ DQVZ HUWHP DIQV FRQUMMQW XSy b HZu 2BD@H/ 658 SH HZu 2HD@H
HY pl, KDYH FRP P IWHG P\ HQHU\ IRWP HG QHE RINV DQG EWRXJ KWH[ SHUHQFH
ILRP  SWHYIRXV WKRRO MWHP V DQG SRWWHFRQGDU [QWIWXVIRQV ~ SWDFWFDO
VKHRUHEDO LHVHDUFK Z IMH VR WKH JIRZ VK RI ) 1 8 QLY $ QG DIVIAU VKHVH SDVWWP DQ\
P RQWY , FROIQXH VR VHH WKH WHP HQGRXV YDOXH VKLV LQWIWXVIRQ KDV 1Q ViKH
3RYIQFIDO 1 DMRQDO DQG ,QVHLQDVRQDO MQGVWFDSH ) UMV 1 DURQV 8 QLYHUAW RI
&DQDGD LV ,QGLIHQRXV RZ QHG DQG RSHWDWAG DQG FHQWHV ,QGLJHQRXV Z D\V RI
NQRZ IQ) EHIQJ DQG GRIQJ) GNH QR RWHU P HP EHU XQLYHUWMHV RI 8 QLYHUMHV
&DQDGD %HFDXWH Rl RXUXQLT XHQHW VKH KHLI KVMQHG RE@ DURQ VR VIKH 75 & &D@Y
VR $FVIRQ 81' 5,3 DQG QRZ VKH 1,6 1 DWRQDO,QGLIHQRXV ( FRQRP IF 6\WDWAJ\
&DA@Y VR $ FIRQ 7KH ) LUAML DVIRQV 8 QLYHWMW RI &DQDGD KDV EHHQ WHFRJ Ql] HG E\ D@
BIYHY Rl J RYHUWQP HQW®GIDGHW ILRP D YDUHW RI VHFVRWY/ RW DQL DMRQV DQG SUYDVH
FIV] HQV : VK VKLV FRP HV DFFRXQVDELOW DQG UHVSRQMELOW

7KH WDSIG JWRZ Vi RYHZ KH® 1QJ RSSRUXQIMHY DQG WUKFVKUDOFKDQJ H VKDWWRP H
XQIW KDYH H[ SHUHQFHG RYHU VKH @WW\ HDU KDV EHHQ Z HBFRP HG H FIMQJ DQG
DIIP 1QJ IRUP DQ\ 7KHWH IHH@QJV KDYH VRP HVIP HV EHHQ DFFRP SDQIHG Z IVK
XQFHWILOW DV VKH QRWP IMKH Z D\ Z H GR VKLQJ V DIRXQG KHUHE DQG VKH 1DP LaDU
P DNH ZD\ IRUWH QHZ HJ IQQRYDVIRQ Vi WP V XQIW IQMDYHY SDUQHUKISY
DQG FRADERUMRQV DQG ViKH R@ GHHSHU IRWP V LOWQURQDO SHUDMYH DQG
HYLGHQWZ HDYLQJ RI ,QGLJ HQRXV NQRZ BiGJ H WA WHP V1Q D@Z HGR VR FRH[ MW

7KLYV DQQXDOHSRUVZ L@ SIRYIGH D SIFWWH RI VIKLY SDVWW\HDU $ \LJ QULFDQW\KLIW
KDSSHQHG Z KHQ SDQGHP IF HWMFVIRQV HDVHG WKHQ Z HH GIVG 0 DQ\ DUH WD
WDOVMRQIQJ [LRP WXG\IQJ ZRWIQJ DQG P HHVQJ 1Q YILXDO VSDFHV 2 XU
FDP SXVHVDUH RQFH DIDIQ |LGBG Z MK WXGHQWBHQHW\ DQG IRUVKLY, DP  J LDWAIXO
© HZHFRP HG VZ R QHZ XQIW ? ViKH ,QGLI HQRXV &RQVQXIQJ ( GXFDVRQ &HQWH DQG

8 QLYHUAW 5 HIMRQV : RW LQ VIKHVH XQIW KDYH H[ SDQGHG RXU H] AUQDOUHDFK DQG

Z LOSWRYIGH ) 1 8 QLY Z VK HWHQWUDOHYHQXHV DV VKH\ JDIQ P RP HQWP : H Z L@
FROVIQXH VR HQWXWH VIKDW ,QGLIHQRXV . QRZ BIGJH 6\WHP V ? ZD\V Rl EHLQJ

RQWRARJIHV NQRZ IQ) HSIWHP RGRJIHV DQG GRIQJ SWDFWFHY ? DUH HYLGHQWLQ D@
Z H GR DQG VR SWRYIGH XV Z MK SIRJWDP P DVIF J XIGDQFH Z H Z HFRP HG ( GHUO DUD
&DP SEH® : H DWH YHU IRUXQDWA VR KDYH DQ HWWHP HG QWMDY DXVKRU DQG

SUHYIRXV ) 1 8 QLY HP S@R\HH MRLQ XV RQ RXUMRXWDH\ 7KLV SDWM HDU RXU IRFXV RQ
KHDOK DQG Z HEHW FRQUQXHV VR EH WUHQIVIKHQHG $ BRQJ Z MK DFDGHP LF DQG

FROWQXIQJ HGXFDWRQ Z HADHW SWRIWDP P 1QJ IRKP V Z RUIWKRSV DQG WDIQIQJ

Z LEH RQJRIQJ DV P HQVDOKHDOK KDV EHHQ LP SDFWHG GXUQJ VIKH SDQGHP IF 2 Q

VIKH | DFLOMHV [LIRQWZ H FRQUQXH VR WUYH IRUD QHZ 1 RUKHUQ &DP SXV Z RIN DWIX@

P RYIQJ LQVR VKH 6 DVNDVRRQ &DP SXV DQG EHIQJ FUHDVIYH LQ DFFRP P RGDVIQJ QHZ

WOl DQG WXGHQW LQ VKH 5 HJ LQD &DP SXV

2 XUWHHDUFK XQIWZ IG@EH J(RZ 1QJ EH\ RQG RXU HDMRQWKIS Z IVK VKH ,QGLI HQRXV
3HRS®MB + HDOK 5HWHDUFK &HQWH DV DQ ,QGLIHQRXV ( VKIFV %RDUG KDV EHHQ
SMQQHG IRU DQG Z L@ VRRQ EH HWDE@KHG )18 QLY WHFHLYHG WHFRIQMRQ LQ
QXP HIRXV Z D\V EHIQJ IGHQWIHG DV VKH GRFDVRQ Z KHWH ViKH 1 DURQDO, QGLI HQRXV
( FRQRP IF ,QWIWXWHA Z LOEH KRXVHG JWDQWQJ Rl WJ QULFDOWIXQGY VR KRWWD &UHH
&XAXWO ,P P HWMRQ &DP S QH[W VXP P HU DQG GHYH®S D 1 DWRQDO
,QGLJHQRXV P P HWMRQ /DQIXDJH ( GXFDVRWY &RGFVIYH VHFXUQJ DGGIVIRQDO
WXGHQWFKRDUKISY SIRP RURQ DWWKH : RUTS , QGLI HQRXV 3 HRS BVB& RQIHLHQFH RQ
( GXFDWRQ : ,3&( 1Q$GHDIGH $XWADID SRJHW DQG WJQIQJ RI 0 HP RUDQGXP V
Rl 8 QGHUMDQGIQJ Z IVK XQLYHUAMIHV IQ 6RXVK $P HUFD 0 RQJIRAD $XWUDAD 1 HZ
=HDDQG HW HWDEMKIQJ DFDGHP LF SIRIJWP P 1QJ DFIRW &DQDGD KRWQJ VKH
1 DUIRQDO) RIKP  RQ ,QGLIHQRXV ,GHQWW 1Q 0 DUFK DQG ViKH &RXQFIORI
0 IQMMW Rl ( GXFDMRQ &DQDGD 1Q - XQ® , NQRZ VKDW,&H P DHG P DQ\
QRWAZ RUAK\ HYHQW DZ DGV DQG DFFRP S@WKP HQW

! j So:pS: [REBpg2w: Wy HD §S®uY B\D( 21 hS§81Pud p, HY S

[§2u: U HDI 20 RP §@S50 [BHEpg2u: Wy HC Hu2 Bb 2 pisH

7KLY SDWW HDU Z H KRWHG  J IDGXDVRQ FHBIE IDURQV

DQG VKLV \ HDU Z H KRQRXUHG
JWGXDWV , ZRX@ G\H VR FRQJWDW@WA D VIKHH
WXGHQW DQG VKRVH Z KR DIH FRQWQXIQJ VR IRFXV RQ
WHU  WXGHHV ~ HVSHFID® DV H WDRUGLODY
FLLFXP WIDQFHV FRQUQXH J (REDE@® RQ YDURXV ILRQW : H
KDYH P DQ\ DP D] 1QJ WXGHQW / HVB VHHN @AMQ DQG
®DW ILRP VKH P DQ\ WRUHV RI SHUHYHWDQFH DNLP
PDQOQRPRZIQ WWHQW P XWFRZ JHHZIQ
FRXWDJH DKS P HDWD P XQG JD\ JR JHQHRVW P 1Q
XWVRZ Z1Q DQG ®YH ] X Z DDQ GR Z IQ

0\ IRFXV VIKWRXJKRXW ViKH SDW\HDU KDV EHHQ RQ

JHWIQI VR NQRZ HYHU DVSHFWRI 7KH ) LUAV1 DURQV
8 QLYHUAW RI &DQDGD R, Z H FDQ P DNH GHFIMRQV VKDW
Z LOHQVXUH VIKDWKLY ABJ DF\ BIQWIWXVIRQ P RYHV LQVRR ViKH

IXVKWH 1Q VRQJ ZD\V 7KH ) 18 QLY WUDWAIIF SMQ W

QNaQ DQ VKH IXVKWHE DARQIMGH Z IMK KL KQ KVIQJ VKH

P SRUDQFH Rl VKH N-KW D\DN HP SKDW] HV \WXGHQW
DQG ) 1 8 QLYB/ XQLTXH ,QGLI HQRXV , GHQWW 7KLV LV Z KDW
JBH EHHQ WHP LQGIQJ RXU LOWALQDO FRP P XQW DQG

VKDUQJ Z IVK VKH Z RWE ) LOD@ VIKH Z RN RQ DFDGHP LF

DXVRQRP \  FROWQXHV 7KLV IV D KXJH DQG FRP S®f

/S RMFVBEXWRQH VIKDWZ HEBH P RWH VKDQ WHDG\ IRU? IW
KDV EHHQ HOYIMRQHG VR EH RXUGHWID\ E\ ) LUAVL DVRQV
GIDGHUKLS DQG ( GHW/ ILRP  RXUSDW

" XUQJ VKH SUHGHQUDOLQWIAMRQ , VIDOHG DERXWIKH
[P SRUDQFH Rl GUDR : KHVKHUZ H DWH DZ DUH RI IWZ H
DUH D@IQ VWKH SWIRFHW RI B DR\ EXI@GIQ) : H KDYH D
FKRIFH 1Q ViKH NIQG Rl DR\ Z H Z RN VRZ DGV HYHU
P RP HOWDQG HYHU GD\ -RIQ P H lQ EXIGIQJ DQG
®DYIQ) VKH GWDF\ Rl DQ H[ FHSVIRQDO ,QGLI HQRXV
8 QLYHUW | RURXUFXUHQWMXGHQW DQG VKRVH FKLAGBLHQ
QRW HWERW VHYHQ J HQHUDVIRQV LQVRR VIKH | XVKUH

* WEKLP 1L Z HVEK VR VKH %RDUG RI * RYHWRW 6VKGHQW
$ WRFIDWRQV 6VDII ) DFXQV N-KW D\ DN DQG RXUP DQ\
DAHV DQG VXSSRUMW IRU HQVXUQJ VKDW )18 QLY
Z MKWDQGY WRWP V' HP DIQV WHDGIDW IQ IW YIVRQ
P IWRQ DQG P DQGDV DQG FRQVQXHV VR VIDNH DFFRXQW
DQG FHBIEDVIA VKH P DQ\ WP D@DQG MU H VXFFHWHY

, DOR Z DQWVR H IQG D KHDUWHAWKDQN \ RX VR 9LFH
3 UHVIGHQWS FDGHP LF ' U %RE . D\ VHDV IRUFDUY 1QJ RXW
VKH SUAMGHQUDOUHVSRQVEIOMHY RQ DQ IQWAUP EDWYV

GXUQJ VKH ELXQWRI VKH SDQGHP LF ' U D\ VHDV GG VKH

XQLYHUAW VKLRXJK D YHU FKD@HIQIIQ) WP H DQG Z H

DWH HP HULQJ WDQMRWP HG <RXU@QJ WP  HQGXUQJ

FRP P VWP HQW DQG GHGIFDMRQ VR )18QLY DIH WKO

DSSWHFIDWG %RE

QLJLFKL QDHQQLP DN QLWIQLZ D\ P DKJ XQXN
RI D@P \ HDVYHV

,Q KRQRXU

wh i Soo y BPO / So/
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+£X P IGEJX\DEL $P DQGD /HDGHU HP CJLDEL &HID N'QQD HGE
QDP £NRGD

+H@R P\ WHOWYHV VKH\ FD@P H $P DQGD / HDGHU , DP 1 DNRGD IRP
&DW VKH . HW®BA

0\ WDGIMRQDOKRP HDQGY DWH &DUY VKH . HW®1 ) WAL DURQ Z WK
HOMRQV RQ 6VDQGLQJ %XIID® ) VW1 DURQ DQG 0 XWNHJ /DNH ) LUAV
1DVRQ , DP VKH 3UHMGHQWRI VKH )18QLY6$  5HILQD
&DP SXV Z VK H[SHUHQFH DV WKH ' LWHFVRU RI )LQDQFH DQG DQ
+RQRWDU 5 HSUHVHQVDVIYH

KDV EHHQ RXUP DMRQ VR HQUXUH VDIHW LOFO(WMYIW DQG HT XD@W IRU
D) 1 8 QLY WKGHQW : H KDYH Z RINHG RYHU VIKH SDVW\ HDU VR EUQJ

IRZ DG WXGHQWFRQFHWQV FUHDWA SRAFLHV FUHDW! SRVMYH FKDQJ H

DQG WUYH VR Z RN Z Mk RVKHW/ LQ D JRRG Z D\ : H FROWOXH VR Z RWN
Z VK RXUSDWQHLY DQG DGP LQMAUDVRQ VIR EHWHUUHDVRQVY DQG XVH RXU
YRIFH VR KRG VR DFFRXQWDQ\ IRLP Rl GIVFUP LQDVIRQ DQG RU @WAILDO
YIRGIQFH VKDWRXU P HP EHW/ P D\ H[ SHUHQFH : H XVH RXU YRIFH VR
HP XMW DQG XS@WWIKH WXGHQWYRLFH 7KH &2 9’ SDQGHP LF KDV
VDXJ KWXV P RUH VIKDQ HYHUVIKDWZ H DV SRWWHFRQGDY WX GHQW QHHG
VR FRP H VRIHWHU EHFDXVH VRJHVKHU LV Z KHWH RXU SRZ HU LV DV
,QGLI HORXV WXGHQW 7KHWH VSDFHV DUH IRUXV DQG Z RX@ QRWEH KHUH
Z MKRXWXV : H DUH H[ FIVWG VR Z HFRP H WXGHQW EDFN VR FDP SXV
VKLV \ HDUZ VK HYHQW @\NH ViKH :  HFRP H %DFN 7RQ\ &RWA 3RZ Z RZ 1Q
6HSW : H KDYH DOR EHHQ ZRINIQJ Z MK )18QLY VR SIRYIGH
P HUFKDQGLVH VR VIKH WKGHQW WBII IDFXQV DQG SXEQF 7R GDWI VKH
)18QLY6$ P DIQVDLQV VIKH P HUIFKDQGIVH DW) 1 8 QY DQG Z H KRSH VR
FUHDWI D EHWHUZ D\ VR SURP RV RXU XQLYHUMW DQG SURYIGH TXD@MW

WP VVR RXUFRP P XQIW LQ VIKH QHDUIXVXH

H FROUOXRXVO NHHS 1Q P IQG VKH QH[ W VHYHQ JHQHDMRQV RI
WXGHQW DQG WXGHQW GIDGHWY WD VR FRP H 1Q RXU Z RIN VKLV LV
P SHIDVYH IRU IXWWH VXFFHW DQG LV VRP H RI RXU WDFKIQJV DV
,QGLI HQRXV SHRS®

, Z RX@ @NH VR VKDQN VIKH SUHYIRXV ) 1 8 QLY6S$ 2 5 HJ LQD 3 IMMGHQW DV
Z H®DV VKH FXUHQW) 1 8 QLY6$ ? 6DVNDVRRQ DQG 1 RUKHLD FDP SXV
3 UHMGHQW IRUVKHLWKDUG Z RN DQG J XIGDQFH VKLRXJ K VIKHVH VIRXJ K
RGIV VKDWZ H VINH RQ DV SRWWHFRQGDU WX GHQWBDGHLY/
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) LLWWL DWRQV 8 QLYHUIW RI &DQDGD

WAQIM. . UWD QM IKNAVRQ NAK NZ & aMDKAZ  NNZ D RWNDQD NA
DVDWANLND\ DKV RKFLQL D

+HE@R P\ QDP HLV. UWD , DP RUJLQD@® IRP . DKNHZ IWDKDZ ) LWV
1 DURQ DQG 5HILQD , DP KXP E®IG DQG J IDWIXOVR KDYH EHHQ WH
HOIFWAG DV VIKH 1 RUKHLQ &DP SXV 6VXGHQW $ WRFIDARQ 3 UMVIGHQWIRU
VIKH DFDGHP LF \ HDU

$VDQ ,QGLIHQRXV ) IDQFRSKRQH Z RP DQ , KDYH IRFXVHG RQ EHIQJ DQ
LQFOCMYH BIDGHU , DP KDSS\ VIR IHSRUMKDWZ H KDYH J LRZ Q VIR D VIADP
R M[ 1Q KH 1& 6WWGHQW $WRFIDURQ /DWW \HDU Z DV D@ DERXW
WHEXIGBIQ) RXU LQWALQDO VAKFVXIH DQG P SIRYIQJ FRP P XQLFDVRQ
WUDVIAJ LHV 7KLV \ HDUZ H VRRN IWD WIS IXUWKHU E\ UHQHJ RUDVQJ RXU
ILQDQFIDO FRQWDFW : H Z HUH DE®I VR UHQHI RDVIA RXU IHH \KDUQJ
DJWHHP HQWZ MK 8568 DQG DGMWIG RXU FRQUDFVXDOMQI XDIH VR
HIGIFW RXU HDVMRQWKIS DV @WADO SHHW EHWE HHQ RXU VER
RW DQI] DMRQV 7KLY RU DQL] DMRQDOLQGHSHQGHQFH KDV DARZ HG XV VR
IRFXVRQ IRRG VRYHIHL) QW GXUQJ VKH FRP SGB{ &29,  SDQGHP IF

7KH &29, SDQGHP IF SUHYHQWAG XV ILRP EHIQJ) RQ FDP SXV
VRI HKHU VIKHIHIRUH Z H Z RINHG RQ FUHDVIQJ KHDOK\ IRRG KDP SHW/
IRUWXGHQW DQG VKHIUIDP LHV : H HQUXIHG RXUWXGHQW Z HWH IHG
D@\ HDUE\ SXUFKDVIQJ VHYHWDOFRZ V DQG J LRFHUY VKRSSIQJ 7R HQUXUH
RXU WXGHQW |HOVFRQQHFWAG DV D FRP P XQIW , VRRN FKDUH RI

FUHDVUQJ EWQGLQJ IRU3WRIWDP  VZ HDVIALY IRU VKH HQWLH 8 QLYHUAW

© RINQJ FRVHO Z VK VKH &RP P XQLFDURQV GHSDUWP HQWDQG VKH
EWQGIQ) JXIGHIQHV ZH GHWIQHG VZ HDWAW IRU D@ QIQH ) 18 QLY
GHSDUP HQW 7KH 6$ SIRYIGHG VKUHH KXQGUHG VZ HDVIALY VIR KGHQW
DFIRW VKH SIRYIQFH DWQR FRWWIKLRXJ K VSRQWRUKLS &XUHQWD Z H

DIH IQ VKH ZRUW RI GHYH®SIQJ D WRWH IRU )18QLY ZKHWH D®
P HUFKDQGIVH FDQ EH P DGH DYDIME® DQG VR@ DFIRW VKH QDVRQ

6HHIQ) VKH SUGH RQ RXU WXGHQW/ IDFHV DV VKH\ Z HDU VKHIU
,QGLIJHQRXV ( GXFDMRQ RU ,QGLIHQRXV %XMQHW DQG 3XEQF

$GP IQMAUDVMRQ VZ HDVAW P DNHV DOVIKH KDUG Z RWN Z H GR DV WXGHQW
YROXQUAHLY Z RUK W

2 XUIRFXV VKLV XSFRP 1QJ \ HDULY RQ UHYWVDA LQJ ,QGLI HQRXV NIQWKLS
VWP V VR VXSSRUN WIRQJ FRP P XQIW HOVMRQWKISV Z MK RXU
WINHKR@HW : H KDYH JDIQHG P DQ\ SDWQHW/ Z WKLQ 3 UQFH $ GEHUNW
FRP P XQW DQG GRRN IRZDW VR VKH FROWOXHG ZRW DQG
FRADERWDMRQ $V D& D\ V RXUZ RN VXURXQGV DFKIHYIQJ DQ LOFOXMYH
GLYHUH DQG FXOXWD® UHVSHFIXOKRP H DV Z H Z HFRP H WXGHOW
EDFN LOVR VIKH KDQZ D\ V1Q ) D@
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DQIQ WAQIML KH@R QIVIM\ IKNAVRQ . HID SWRQRXQV DUH WKH VKH\
DP D SWRXG 7ZR 6SWUWSHURQ IIRP <H@RZ 4 XL ) LWW 1 DMRQ
@QRFDWIG RQ 7ULHDW  7HUMRUY , DP KRQRXWHG VR VHUH DV WKH
6 DVNDVRRQ &DP SXV 6 VKGHQWS WRFLDVRQ 9 LFH 3 LHMGHQW

,Q P\ IIUAV\HDU Rl 8 QLYHUAW , NQHZ , Z DQWG VR EH RI VKLV
DWRFIDURQ VR KH® EH D SDUNRI VIKH FKDQJH DQG FROWQXH VR

P DNH )18 QLY DQ LQFOCMYH \DIH VSDFH VR BIDW DQG KDYH VKH

VWX GHQW | HHOWKH FX@XUDOVS LRI VIKLY VSHFLDOS QLYHUAW , WIDUMG

DV VIKH 7Z R 6 SLUWHSUHVHQVDVYH DQG 1Q P\ VHFRQG \HDU , JRW
DWNHG VR WIS LOVR VIKH 9 LFH 3 UHMGHQWR®! 1 RZ , DP P RUH VKDQ

JIDVIXOVR VWIS LOVR VKLY SUMMGHQWIR®G! 7KH ) LUAVL DURQV
8 QLYHUAW RI &DQDGD KDV FKDQIHG P \ @H LQ D@VKH EHWZ D\ V

DQG , KRSH VR EH DE® VR J LYH EDFN Z KDWWKH 8 QLYHUAW KDV J LYHQ

VRP H
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( DFK Rl RXU UHSUHVHQUIVMIYHY Z RUNV KDUG VR I XOLADVKHLU SRUVIRQV
DQG FUHDVW SIRJWDP P 1QJ IRUVKH WXGHQW : H GR DP RQVKQ® IRRG
KDP SHUD@\ HDUDIRXQG : H VKUYH RQ FX@XWOSWRI WP P 1QJ DQG
DFVIYIVIHV @NH VKDUQJ FLFGIV VIKDWZ LAKH®S RXU WXGHQW FUHDVIA
NIQWKISV : H RUDQJH DQG KDQG® WKH P HUFKDQGLH IRU ViKH
WXGHQW : H P DNH VXWH RXUKRQGD\V DIH WHFRJ Q] HG LQFXXGLQJ
P HQWDO KHDOK DQG Z HA@DHW Z HHN SUGH P RQW HWF Z KLGf
P DNLQJ SRWHL/ DQG JIMQJ RXWJLUWFDUWBEY 6VKGHQW Z HUH JLYHQ
VHO FDIH EDJVZ IVK WP XGJH FKDNUD WRQHV DQG WP XGJ H NIW

, GRRN IR DUG VR FRQUQXLQJ VHMQJ VKH WXGHQW DQG Z RINLQJ
ZIVK VKH XQLYHUMW SUHMGHQW DQG RVKHU VWXGHQW SUHMGHQW
Z VKIQ) 1 8 QLY DQG RWHUMXGHQWXQLRQV DWRFLDURQV

0 WWZ HW¥K QLODWNRP RQ DQG VKDQN \ RX
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YDFNRZ / VR5 3UHWRQ* DUB\SIH : L@H (WP LQH : LQIDP 5 DWRRW* LEHUN. HZ DMAMS 5 R®QG . D\H
YIRQWMRZ / VR5 -XG\ 3H® 6\ 0D 2 EH ) RUHQFH $ @IQ 0 DI DUHW5 H\ QREV 0 DU / HH $ XGUA &RFKDQH DQG 5 RVH %G
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0 JRZD\NRP LJIXN SD\SRP ZD\RWQJ ' U -DFTXHIQH 2 WP DQQ Z DV DSSRIQWAG 3UHMGHQWRI VKH ) UMWV
1 DVRQV 8 QLYHUMW RI &DQDGD ) 1 8 QLY LHBIDVHG ViKH RIILFLDODQQRXQFHP HQWRI VIKH DSSRIQVP HQWRQ - XQH

7KH 3 HMGHQWDO 6HDUFK &RP P WHH @G E\ ViKH ) 18 QLY %RDWG RI * RYHUWQRU &KDIU DQG LQ
FROVXODVRQ Z WK / HDGHW/ , QWALODVIRQDO VHBIFVAG * U 2 WP DQQ DIVKHU QHDWD VEZ R \HDW/ ' U 2 WP DQQ
FRP P HQFHG KHUWR® RQ 6 HSWHP EHU

" U -DFTXH@OH 2 WP DQQ LV $ QMKIQDDEH 6DXAWDX[ [WRP ) IVKIQJ /DNH ) UMW DURQ LQ 6DVNDVFKHZ DQ
%HIRWIH KHU DFDGHP LF FDUHHU - DFNIH Z DV DQ H®P HQVDU DQG KLIK VFKRROWMDFKHU DQG SUQFLSDO 6KH
HP DIQV DQ HQJDJHG VFKRMU DRRQIMGH KHU LHVSROUVELAMHY DV D VHQLRU DFDGHP LIF ®IDGHU 2 WP DQQ LV
HFRJ QU] HG DV DQ LQVWAQDVRQDOUHVHDUFKHU DGYRFDW DQG FKDQJ H P DNHUZ KRVH SXUSRVH LV VR WDQVIRLP
SWDFVIFHV LOFOXMYH RI, QGL) HQRXV BIDGHUKLS P HWKRGRARJI LHV DQG SHGDJI RI IHV 3 IHVMIGHQW2 WP DQQ LV DOR
VIKH | LUV, QGLI HQRXV SHURQ VR EHFRP H 3 LHMIGHQWRI VIKH & DQDGLDQ 6 RFLHW IRUVIKH 6VKG\ RI ( GXFDARQ

2 Q 2 FVREHU * U 2WP DQQ Z DV RIIFID® LOWDMIG DV VKH QHZ 3 HVGHQWRI VKH ) LUAVL DARQV
8 QLYHUAW RI &DQDGD E\ VDNIQJ DQ 2DVK RI 2 IIIFH ILRP VKH %RDWG Rl * RYHUQRU &KDW / RUAWD 3 HW
/DP EHUWV 8 Q@NH RVKHU 8 QLYHUMW ,QWIDAMRQ FHWHP RQIHV ' U 2 WP DQQ Z DV WHFRJ QL] HG VWDGIMRQDAD
VKURXJ K DQ KRQRXUVRQJ SUD\ HU EGIWIQJV DQG WDGIMIRQDOJ IW 7KHLU+ RQRXW VIKH / LHXVHQDQW* RYHUQRU
Rl 6 DVNDVFKHZ DQ DQG 0 W/ 0 LLDW Z HUH DP RQJ VKKH GLWIRI XIMKHG J XHW DQG + LV + RQRXUDFNQRZ BIGJ HG
" U 2WP DQQ QR KHUQHZ SIHVUGHQWDOWR®! 2 VKHU XQLYHUMHY FRP P XQMHV DQG ,QGLI HQRXV GIDGHW/
KRQRXUHG KHUZ WK VSHFLDOJ LHHVIQJ V

$VD JHWKXUH VR VIKH ) LUMVL DURQV 8 QLYHUMW RI &DQDGDV @QG DMP Na P IKNRUW5HG ' RJ 8 LEDQ 5 HVHUYH
6VIDU %MQNHW&HH 1 DURQ IQYIVMG GXP JWRXS 5HG ' RJ DQG 5HG ' RJ ' DQFHW VDQJ DQG SHURWP HG
GXUQJ VKH HYHQW $ SHURWP DQFH E\ VHDVRQHG (DSSHU GXR ( HNZ RODQG 7 5K\P H FQRWHG RXWVKH
FHHP RQ\
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o 7RVIDOLHYHQXHV LQFUHDVHG E\ 0 IWRP 0 W 0 DQ LQFWHDWH RI

e 5HYHQXH ILRP RSHUDVQJ J WDQW LQFLHDVHG E\ N ILRP 0 W 0 DQ LQFUHDWH
VKDWK DV UHVXOHG ILRP  LQFUHDVHG SDQGHP LF VXSSRUV

e 5HYHOXH ILRP VSHFLDOS IRMIFW GHFUHDVHG E\ N IWRP 0 W 0 7KLV GHFUHDWH
Z DV DQWFLSDWAG XSRQ VKH FRQFOXMRQ RI D P DNRUS LIRMIFWQ VIKH SURU\ HDU

e . QYHWP HQWIQFRP H GHFUHDVHG E\ N IWRP 0 W N UHVXOWQJ IRP ViKH
XQSHFHGHQWAG P DINHWI DLQV UHDA HG GXUQJ ViKH SURU\ HDU

o 7RVDOH SHQGIWUHV LQFUHDVHG E\ 0 IWRP 0 W 0 DQIQFHDWHRI

e 6DDMUHV DQG EHQHIIW LQFUHDVHG E\ 0 IWRP 0 W 0 DQ LQFUHDWH RI 7KLV

IQFIHDVH Z DV S@MQQHG IRU DQG H SHFWG DV VKH 8 QLYHUAW FRQWQXHV VR Z RN VRZ DG EXLABLQJ
FDSDFIW VR FDWK XS VR IW FROWQXHG J LIRZ ViK

6 SHFIDOS IRMIFW H[ SHQGIWHV GHFWHDVHG E\ N IWRP 0 W 0 7KLV GHFUHDWH
Z DV DQWFLSDWAG XSRQ VKH FRQFOXMRQ RI D P DNRUS LIRMIFWLQ VIKH SURU\ HDU

$118$/ 5(3257
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~QGLJHQRXV &RQWLQXLQJ (GXFDWLRQ &HQWUH
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: KHQ Z H GRN EDFN RQ VKH ) D@ DQG : LOWAU QXP EHW/ IRUD@FDP SXV GRFDARQV RXU SDURHUKISY Z MK RVKHU
FR@ HVDQG FRP P XQHV LOGLFDVIA VKH H[ VQWRI RXUUHDFK Z MK RXU&RP P XQIW %DVHG DQG : HE %DVHG SWRJ DP V 3 DINDQG
&RAWH /D 5RQIH 5HG ( DUK &UHH 1 DURQ 0 RQWHDO/ DNH &WHH 1 DURQ DQG . HH 7DV . HH 1 RZ 7UEDO&RXQFIO . 7&($ 1Q
1 RWKHWD $ EHWD KDYH DGGHG VR VIKH FROWQXRXV WXGHQWS RS XMVIRQ J LRZ VK VIKURXJ KRXWWKH \ HDU

7KHVH SWRILDP VD@RZ WXGHQW VR LHP DIQ 1Q VKHLURZ Q FRP P XQIMHV Z KLBI VDNLQJ XQLYHUW FRXUMHV 3RJWDP P 1QJ LV EDVHG
RQ FRP P XQIW QHHGY DQG GHOYHUHG RQ VIV RUVKURXJ K YIGHR FRQIHUHQFLQJ WAFKQRARI\
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7KH QXP EHURI UHJ IMAAHG WIXGHQW KDV WHP DIQHG FROVIMMQW RUVIKH SDWV  \ HDW/
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7TKWIRXJI KRXWMKH SDQGHP LIF VIKH ) LWAVL DURQV 8 QLYHUIW RI &DQDGD SURUW HG VIKH KHDAK DQG VDIHW RI RXUWXGHQW ( GGHW
DQG Wl Z KL Z RINIQJ VR RITHUVIKH EHWWHDFKLQJ P HIKRGV DQG FRXUMH GHOYHU TRUVKH VXFFHW RI RXUWXGHQW

7KH 8 QLYHUW D@ QHG Z MK 8 QLYHUMIHY DFURW &DQDGD DQG GHF@MUHG 0 DQGDVRY 9 DFFLODVRQV | RUDMWKGHQW E\ 2 FVREHU

7KH 0 DW 0 DQGDW HP DIQHG LQ HIIHFWIRUD@FDP SXV GRFDURQV 0 DUFK $V) 18 QLYR %RDUG RI * RYHUQRW/ DQG
%RDUG ( GHW/ HFRP P HQGHG VKH 8 QLYHUMW P DQGDWAG IX@&2 9, YDFFIQDVIRQ |RUIDFX@V DQG WIDII Z RINIQJ LQ DQG ILRP
)18 QLY FDP SXVHV ) 18 QLY FUHDWAG D SURFHW IRU ( [ HP SMIRQ 5 HT XHW Z VK VIKH XQGHUAMDQGLQJ VIKDWFLLFXP WIDQFHV FRX@
SWRKIEIW VRP H IQGIVIGXDY IIRP  HFHIYIQJ D YDFFIQDMRQ $ 5DSIG $QWIHQ 7HWIQJ WHIIP H Z DV DYDIME® KWRXIK D
SDUQHUKIS Z VK DQ 6+ $ DSSURYHG VKLLG SDUNV FRP SDQ\ + D] WAFK 1Q 2 FVREHU

$118$/ 5(3257
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) RUVKH VHFRQG \ HDU ) 1 8 QLY KRWHG WKH * WIDGXDVIRQ &HBEWMRQV VKIRXJI K D YIUXDOS@VRWP ,QWiAI LDVIQJ D
D LYHE ) DFHERRN HYHQWD@RZ HG VKH 6SUQJ JWDGXDWAV DQG IDP LOHV IX@HQIDIHP HQW : KI® ) 1 8 QLY
GHQYHWG D <RX7XEH/ LYHMAHDP VR RXU) DFHERRN S@WRWP IRUVKH ) D@ * IDGXDVIRQ &HGIEWDVMRQ

6SUQJ 9 LLXDO* LDGXDVRQ &HBIELDURQ

A Rl p2
) D@9 LWAXDO* IDGXDVIRQ & HME LDMRQ
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(W PR B P ([ HFEXWYH $GP LQMADWYH 2 11LFHU

w S ASo6 2 6HQIRUSRAF\ 6 WDWAJ LF 2 | LFHU

(2 ! jSo:puS: 9IFH3WHUGHQWS FDGHP LF

J 20RP §@S06 9IFH 3UHMGHQWS QLYHUIMW 5 HDVRQV

w8281 Sy /| ud ,QGLIHQRXV. QRZ BIGIH : HMYHW &RRUGLQDVRU

,11X0,1 ARORX 08202 0yA) ! (0OwX
apums B ' IWHFVRRU ,QGLI HQRXV & RQUQXIQJ ( GXFDWRQ & HQWH
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$ WIMWIDQWB LRIHWRU , QGLI HQRXV/ DQJ XDJ HV / HFVXUHU , QGLJ HQRXV ( GXFDWRQ

2@S Wi/ p
/ HFWKWHU , QGLI HORXV 6 VXGLHV

hS®p w§( PBS®@aauS2Ap2y A
/ HFVXUHU , QGLI HQRXV / VLDV LHV 1Q ( QJ AMK

| @R 2828 u @ nuShpA

$ WWDQWE LRIHWRU , QGL HQRXV/ DQIXDIHV ,QGLI HQRXV ( GXFDVRQ
hPaS AP/ p @auS2Apy A

/ HFVXUHU , QGLI HORXV %XMOHW  3XEQE $GP LOMAUDRQ

18::8 @S, /® oui a SiP H@

1 HFVXUHU , QGLI HORXV + HDOK

$WWKH ) LWL DURQV 8 QLYHUAW RI &DQDGD Z H

DFNQRZ ®IGJH RXU HP S®R\HHV IRU WKH h @ paupsep

H[ FH@HOWA HDW/ Rl VHUYIFH VKH\  SWRYIGH VR \IKH ) DFXQV ,QGLIHQRXV. QRZ BIGIJH 6FLHQFH
WXGHQW  FR@IDIXHY (@GHY DQG WKH ma Sm |
FRP P XQW ,Q 6HQLRU 0 DQDUHP HQW g \WAADOWS LRIHWRU ,QGLI HQRXV/ DQJ XDJ HV

JUWG QIOH IDFXQV P HP EHW/ DQG Wil Z MK
EHDXWUXOJUW DQG FHUMLFDVAV VR VD VIKDON
\ RX IRUVKHLU\ HDW/ RI' VHUYLFH VIR VIKH 8 QLYHUAW

252 w ! u2o
([ HFXVIYH $ WOWDQW?2 [1LFH RI ViKH 9 LFH 3 LHVIGHQW) LODQFH  $ GP LOMADVRQ

(21 ®iPJp @2
3WRJWDP &RRWGIQDVRU 3 RIHWRU
%sm@ . ,QGLIHQRXV. QRZ BIGIH  6FIHQFH DQG $ WRFIDWA' HDQ $ FDGHP IF
P®P

SHUN 0 DLQVHQDQFH (2 2u ®SJ2up
hou @ ai 3WRIWDP &RRUGIQDVRU  $ WRFLDWHA 3 LRIHWRU , QGLI HQRXV + HDAK
/EEWDU 6 HYFHV (208 S20( oY
( upHi2 $ WRFIDVM 3 IRIHWRU ,QGLIHQRXV. QRZ BIGJH  6FIHQFH

0 DQDJ HU'3 @QWB LRSHUN 0 DIOWAQDQFH

Ru2y S m Pk
3 WRSHW 0 DIQWAQDQFH

2 9y a5

$WR¥LD\M3LRIH\NRU,QGL] HQRXV/ DQJ XDJ HV
2 @910 (116 2
3GDQ%\IBL$2§HU%/y Yo DIQWAQDQFH

(S RSauy - i}
THFK QIFDOB XS SRUNS QDO (2 . B@2H usEme
QIR DARD THFKORGIL  HEDUP HOW 3RIHWRU ,QGLI HQRXV 6 WKGLHV
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7KH ) LWL DURQV 8 QLYHUAW RI &DQDGD KDV WHFHLYHG 7UL &RXQFLO
JWDQWKR@GIQJ WIVKV ) 18 QLY FDQ QRZ KRGS IW JWDQW IIRP  VKH
&DQDGIDQ ,QWUNXWAY Rl +HDOK 5HVHDUFK &,+5 VKH 1 DWUWDO
6 FLHQFHV DQG ( QJ IQHHUQJ 5 HVHDUFK &RXQFIORI &DQDGD 1 6( 5 &
DQG VIKH 6RFLDO6FIHQFHV DQG + XP DQMHV 5 HVHDUFK &RXQFLORI
&DQDGD 66+5& DQG WHFHLYH VKH LQGILHFWFRW I(RP D@ 7W
&RXQFLOJ IDQW

7KH ,QGLJHQRXV 3HRSGN +HDUK 5HMHDUFK &HQWH ,3+5&
VXFFHWMX@ WDQUWRQHG VR )18QLY ILRP VIKH 8 QLYHUIW RI
6DWDWKHZ DQ  VKH 8 QLYHUMW RI 5 HJ QD LQ MW ) DD $ WH
EWQG DQG HGHWI Q VR VIKH Z HEVVHA Z LOEH MXQFKHG 1Q MW ) DD

X ( X0y, C20(C! AXy

" U $QIHIOD : HHQH DOQG ' U . DMKGHQ 2 B HIAD Z HIH VXFFHWIXO
FR DSSQFDOW RQ D 0 IGIRQ 66+ 5& * DQWIRFXVHG RQ 38 33

3DUWQHUKLS RQ 8 QLYHUAW 3@JDUMP  3WHYHQMRQ D M| \HDU
SIRMIFW,Q $SUO VKH 0 LOIMA DQQRXQFHG VIKH ) LUAMVL DARQV
8 QLYHUMW RI &DQDGD DV RQH RI ViKH SDUWQHULOWIAVIRQV :  KLVDH\

2 JG FXUHOW® HOQWREHIG 1O VKH 0 DWHURI ,QGLI HORXV ( GXFDVRQ
SWRIWP DW WH ) IUW 1 DURQV 8 QLYHUMW RI &DQDGD LV VKH
5 HVHDUFK $ WIMIDQW RUVKLY S LIRMIFW
¥ (XO0y, Gz!,wwGCyX AXy 2A2 @! A

.Q ) DD &DQDGIDQ + HUWDJIH DZ DWGHG D JWDQWVR $ \WWDQW
3WRIHWRU 6KDQQRQ $ YMRQ LQ ,QGLIHORXV &RP P XQLFDURQ $ WV
,1&% VR SWRGXFH D Z HEMW DQG SRGFDWV 1Q VKH ,QGLJ HQRXV
@QIXDIHV R 6DWDVFKHZ DO $IVHU FROVXOIDI Z WK @QJ XDJH

NHHSHW DQG ( @GHW VIKH SUIRMIFWZ DV QDP HG S°NIWNZ -Z lQ@P HDQV
ODQIXDIHELQ &WHH ' XHWR &2 9," ,1&$ FRQGXFWG P RWWRI VKH

WDIQIQJ IRU SRGFDWHW DQG GHWJIQHW RYHU =RRP  KRZ HYHU

6KDQQRQ $ YWVRQ VWD\'V Z H GLG WHFRUWS VKH ILWMWRXUHSIVRGHV RI D

FRRNIQJ WKRZ 1Q SHURQ IR@RZ 1QJ &29," SWRVRFRY DQG HQWHO

IQ 0 IFKU $OKRXJK WHWH DWH P DQ\ SRGFDWV E\ ,QGLJHQRXV
SWRGXFHW/ I1HZ DWH LQ ,QGLI HORXY @QJ XDJ HV

7KH SNIMZ -Z 1Q SRGFDW DWH SIRGXFHG HOWHO 1Q ,QGLI HQRXV
@QIXDIHV Z VK ( QJOK XVHG RQO 1Q VKH SWIRIWDP VXP P DUHV
DQG SWRGXFHUELRV

7R OMQ VR VKH
KWBV ZZZ SINWZ HZ IQFD

SRGFDW YMW  WKH Z HEMW

¥ ( X0y, C2 RO mAR

7KH) 1 8 QLY ,QGL HQRXV + HD@K 5 HVHDUFK 7HDP  Z DV DZ DUGHG D
\HDU &,+5 3WRMIFW* IDQWRI RYHU VR FRQGXFWD WXG\
FHOQWHG RQ WH WDFKIQIV Rl ( GHW DQG . QRZ ®IGIH . HHSHW/
ILRP VKH ) LY + L@V 4 X $ SSH@ 7UEDO&RXQFIO ) + 4 7& VR GHYH®RS
HGXFDWRQDOP DVIHUDY RQ WDGIMRQDOELWKIQJ DQG FKLE LHDUQJ
7KH SWRMFW HOW®IG Ho @/ b Si S: i b P HDQV & WDSSIQJ
DIRXQG VR VXSSRUNV HDFK RVKHU Z KHWH @H JLYIQ) DQG FKIL@®
WHDUQJ LV D FRP P XQIW WHVSRQUVEIOW DQG Z KROMF DFVIMWBIQ
&WHH 7KH )18 QLY ULHVHDUFK WHDP FRQUWW RI ' U %HQGD * LHHQ
1RP IQDWIG 3UQFISDO ,QYHWWUDVRU ' U . DIKGBHQ 2 5HI@®
,QGLJHQRXV ( GXFDURQ DQG &DWDQGLD 2 SININHZ : DMQVDK
3K' F

Xy (X0y,C2jy,an(JOE2!y!0

,QGLIHQRXV . QRZ BIGJH
WHFLSIHQW Rl YDURXV

6FIHQFH ) DFXQV P HP EHW Z HWH
8 QLYHWMW RI 5 HILOD * WDQW

(2 2BES2® ( ::puy S S® (2 0® S2® ( dHu
$ SSAFDWRQ RI 7WDGIMIRQDO, QGLI HQRXV . QRZ BIGIH VR 0 RGHWQ
7HFKQRARI\

(2 2yP 23520S&DQG ' U $QGHLIR®RGLQ 6VIVBMFDO$ QDOWY
Rl 7KH ,QIXHQFH RI 7HP SHWDVXWH 2 VFLADIRQV RQ %K DQG
" HDVK 7LP H 6 HUHV LQ 3 LIRYLQFHV DQG 7HUWVRUHV RI &DQDGD

(2 Bb8§u H3HIQ $QDOVFDODQG 2 WDQIF &KHP M RI
6RXVKHW) 6DWDWKHZ DQ 0 HGIFIQDO 3®QW 6HFRQGDU
0 HDERQMV DQG 0 RBIFXMU O RGULFDVRQ VRZ DUGV 3 UYIBI HG
6VUKFVLHV

(2 2yP 2352052 DQG ' U $QGUHL 9RBRGLQ 8 QLYHUMW RI
5HIIQD 7KWRXJK VKLV JWDQW VKH\ Z LaZ RN RQ ViKH UHVHDUFK
SIRMIFW 6 VEVMFDOS$ QDOMY RI 7KH ,QIXHQFH RI 7HP SHWDWXH
2 VFLADAWRQV RQ %K DQG ' HDVK 7P H 6 HUHV LQ 3 LRYIQFHV DQG
7HUMVRUHV RI &DQDGD 3K' WXGHQW. KD\\VD 2 VWP DQQ Z DV
DSSRIQWG 5 HVHDUFK $ WIWIDQWVR Z RN RQ VIKH SLRMIFW

(2 2yP 232052 S ® §2 iu:: 2 X®S 2i S  7KH DXWKRW
SWHSDWIHG WH VHFRQG HGIMRQ Rl VKH &WHH ' IFMIRQDU RI
0 DVKHP DWFDO7HWP V Z IVK 9LVXDO( [ DP SV XMQJ ViKH J WDQW
)18 QLY DXP QD /DUWD . IVFKHP RQID DQ ,QGLJ HQRXV DWAMNV
GHWJ QHG VKH YLVXDOH[ DP S®V ( @HW * HRUH 0 F/ HRG DQG
-HUW 6DGGBEDFN 3WRIHWRWY 6RM®P RQ 5DWW DQG /LRQHO
3H\ DFKHZ HYIHZ HG DQG DXP QL 6VMYHQ 6Z DQ SURRIUHDG ViKH
ERRN 3WHHQV® ViKH DXVKRW DWH Z RINIQJ RQ DQ HBIFWRQLF
YHULRQ VR SXE@K RQ VIKH 3 LHWERRN Z HE SRUWIDO

(2 2yP 232052 DQG ' U $QGUHL 9RBGIQ 8 QLYHWMW RI
5HILQD 8MQJ VKLY J IDQWWKH DXVIKRU/ Z LQDZ UV VIKH VA VERRN
IOWRGXFVRY 6VIVMAFY 0 DWHLY/ WXGHQWDQG ) 1 8 QLY DXXP QD
-DQD 6DVDNDP RRVH Z DV DSSRIQWAG 5HWHDUFK $ WIWDQW VR
Z RINRQ H DP S®IV Z VKK ,QGLI HQRXV FROWAQW7KH DXVIKRWY Z LQD
HFRP P HQG VKLV W[ VERRN LQ LQWRGXFVRU 6VIVIMMEY FRXUMHV
DW ViKH ) LU 1 DARQV 8 QLYHUAW RI &DQDGD 8 QLYHUAW RI
5HJLQD DQG IHGHUDVWAG FRABU HV $ Q HBIFWRQLF YHURQ Z IQEH

SXE@KHG RQ ViKH 3 LHWERRN Z HE SRUDO
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$W) 18 QLY ZHDWH JXIGHG E\ VKH FRWH YDXXHV VR Z RN LQ FRRSHWDVMRQ
DOG LQ SDUHUKLS Z WK RWHU QDVMRQV DQG FRP P XQMHV 2 XU
FRP P XQW EDWHG SWRJWDP V SIRIGH VK\DWRSSRUXQIW VR Z RWIN Z IMK
RWHW DQG HGXFDW WXGHQW Q WHW KRP H FRP P XQW : H
FROUQXRXM® VHHN DQG Z HFRP H VKRWH S DWQHUK LSV \ HDUDI WU\ HDU
I, wwCyXeal 20( §2,J2 w2

,Q WKH ) D@ DQG : LQWAU VAP V ZH @XQFKHG M[ QHZ
SDWRQHUKLSV LQ 6 DWDVIKHZ DQ DQG $ G HWD

0 RQWHDO/ DNH &UHH 1 DVRQ 6.
( GXFDVIRQ &HUMLFDW ,$7( &

. HH 7DV . HH 1 RZ 7UEDO&RXQFLO( GXFDURQ $ XVKRUW . 7&( $
5HG ( DUK &WHHN $% ? ,QGLI HQRXV $ FFHW 7WDQUMRQ ( GXFDVIRQ
&HUMLFDWA | $7( &

1 RUK@QGY &R@WH /D 5RQIH %XIID®R 1 DURZV B D ® &RWH
&WHUIKVRQ /D/RFKH 6. ?' LS®P DRI Y%XVQHW$ GP LOMADVRQ

0 HDGRZ /DNH 7UEDO &RXQFIO 6. ? &HUWMLFDWA LQ ,QGLIHQRXV
0 DQDIHP HOQW,

7RXFKZ RRG $JHQF\ 7UEDO&RXQFLO/ DERXU ) RUFH ' HYH@RSP HQW
7$7& 1) 4 XIQWRQ 6. ? &HWMLEDVMA LQ ,QGLI HQRXV 6RFIDO. RN
&XP EHUDQG &RMWH -DP HV6P WK &WHH 1 DURQ 6. ?,QGLI HQRXV
$ FFHW 7WDQUVIRQ ( GXFDWRQ &HUMIFDWA ,$7( &

? ,QGLIHQRXV $ FFHW 7WDQUVRQ

X ARO !, wwCy e

X TPy 84 0 HQVRUQJ DQG ) 18 QLY SDWQHWHG VKLY SDWZ LOWHU DQG
Z LORIILFIDED EHILQ Z RINIQJ VRI HVIKHUVIKLY XSFRP 1QJ 1DAD, QI OXHQFH LV
DQ ,QGLIHQRXV BiG RU DQLJ DMRQ Z KRVH JRDY DIH VR FUHDVIA EHWIHAU
RSSRUXQIVHV | RU,QGLI HQRXYV SRWWHFRQGDU WXGHQW DQG VIR FUHDVA
RSSRUXQIVIHV IRU P HQVRW/ VR WDIVH VIKHLU DZ DUHQHW RI ,QGLI HQRXV
IMXHY FXOXWH DQG KIMRU QIXHQFHE/ SUP DU WWDWAI\ LV D
P HQVRUQJ SWRIWDP D QHZ LOMDVIYH VR EXIQS FDSDFIW VDBIQW DQG
FDUHHU RS SRUXQMHV |RUH LE® ,QGLI HQRXY WXGHQW FRP P IWHG VR
DFKIHYIQJ VKHLU FDUHHU JRDOY ) 1 8 QLY IDFXQV Z I@VHUH DV P HQURWY/
DQG )18 QLY Z LWKHG VR HFXIWIW WXGHOW LQVR VKH 0 HQVRUKLS
3WRIWDP  VXSSRUNVVKHP  VIKURXJ KRXWVKH DSSQFDMRQ SWRFHW DQG
SWRYIGH RQJRIQJ VXSSRUMRUWXGHQW DQG P HQVRLY VIKLRXJ KRXVWIKH

P HQVRUQJ SDUWQHUKLS

Q 2Hh @ Z ¢ !P& §p @h ADQG ViKH ) 1 8 QLY HQWALHG LOVR
D QHZ SDUWQHUKLS 6W-RKQ $P EXMQFH LV D UHJ IWHILHG QRWIRUSLRILW
DQG FKDUVDE®1 RU DQL] DRQ VKDWRITHLY WV RI VIKH DUM LUAMDLG DQG
&35 WDIQIQJ SWRIWP V FRP P XQW HWIFHV DQG VHYHUDO RVKHU
LQMDVIYHY DFLIRW VKH FRXQWI © VK VKRXVDQGV Rl YROXQWHHLY DFURW
WKH FRXQW 6-$ SXW VKH SURFHHGV ILRP RQIQH DQG lQ SHWRQ
WDIQIQJ VR WDLQIQJ YROXQWAHL/ HQJIDJILQJ VHQLRWY DQG \ RXVK DQG
HVSRQGIQJ VR FUMEDOHP HW HQFLHY

6W-RKQ $P EX®QFH KDV RIIHHG |UHH QD®&] RQH WDIQIQJ DQG NIW VR
Y18 QLY WDII  WXGHQW 7R UHFHLYH DQG DGP LQIUVKHVH [UHH QDVDO
QD[ RQH NIW ) 1 8 QLY WDII DQG WXGHQW P XVWILWAWFRP SOMA VIKH
6-$ 1D® RQH 7WDIQIQJ &RXUH D YIUXDO P LOXWH LOVAWDFVINYH
SUHHQUMRQ ®IG E\ 6-$B FRXUH IQWKFVRU 7KIRXJK VKH RQ@OH
WDIQLQJ SDUAFISDQW FDQ MRIQ ILRP D J (RXS VHWIQJ RUVHSDIDWA® RQ
SHUWRQDOGHYIFHV $ VRVDORI  SDUAFISDQW  WXGHQW DQG QLOH
WO DWHQGHG WKH [IUWW WDIQIQJ 1Q 1 RYHP EHU DQG HFHLYHG
QD®[RQH NIW ,Q 0 DIFK  ,QGLJHQRXV 6RFIDO: RN WXGHQW VRRN
VKH WDLQIQJ DQG WHFHLYHG QD] RQH NIW/

)18QLY DQG WKH 2 ubb S 20y / @ o , 28@u: HS @2, A SDUQHHG
VKLY @WVID@VR Z RWN VRI HVKHU VR GHOYHU LOWAQVKLSV |RU FLHGIWDQG
IX@SDIG LQWARWKISY VR VXSSRUMXWKHUHP S®\ P HQWSRJ LHWWIRQ Rl
)18 QLY WXGHOW LQ VKH FX@XWO VHFVRU 7KH 562 LV D IX@WFDO!
SWRIHWRQDO RIFKHWD ®iG E\ VIKH LQQRYDVIYH DQG H[ FIMRQJ 0 XMF
" LLHFVRU * RUBRQ * HUDWG 7KH 562 LV RIIHUQJ ERVK |IRUFWHGIWDQG
SDIG LQVAUQWKISY VR ) 1 8 QLY WKGHQW 7Z R WIXGHQW RQH DOXP QXV
DQG RQH FXUHQW) 1 8 QLY WXGHQW VXFFHWIX@ SDUAFLSDVAG 1Q VIKH
LOWALDVKLS SWRIWDP  VIKLRXJ KRXWWKH | DADQG Z LOWHU

Q )18 QLY SDUWQHWHG Z MK Cy X Aoa
KLJKHU HGXFDVMRQ LOWWXVRQV : MK RYHU RQ W VXSSRWV
FHQWAW VIKURXJ KRXW WH FRXQWI DQG D SRUARAR Rl RYHU
XQGHW WDGXDVA DQG J IDGXDWA FRXUHV 81,1 7(5 FXUHQW SURYIGHV
TXDIW KLI KHUHGXFDVIRQ VR WXGHQW 7KH SDUQHUKLS Z VK
81,17(5 ZLO IRFXV RQ MIQW IHVHDUFK SWRIWDP V NRIQW WXGHQW
SWRIWDP V DQG WXGHQWDQG IDFX@V H FKDQJ HV

RQH RI %D LlOV @MW HW

.Q )18QLY SDUWQHHG ZIVK | 22u§H> S6 2pzhisp | S S@S$
3WIH 5HIIRQ VR RIIHU SWDFUFXP DQG IQWAWQWKIS IRU FUHGIW
RSSRUXQIVIHV VR ) 1 8 QLY WXGHQW

7KH w, DQG2 | SDUQHUKISVZ K A 2 uS: apg sHSH

FRQVOQXH Z VK J URZ Vi 1Q SDUAFLSDQWQXP EHW/ VDNIQJ VIKH FRXUH



2AC( Oy A2C! 1022 202 RX 02
]

6\WGHQW 6 XFFHW 6HUMFHV WDII FROWQXHG VR SWRYIGH VHUYIFHV UHP RW® EXWDAOR EHIDQ SMQQIQJ R
WDQUMRQ EDFN VR 1Q SHWRQ VHUYLFHV EHIRUH VKH ) DOOVAWP  1Q DFDGHP LF DGYIMQJ UHWQURQ WHFUXIVP HQW
DFDGHP [F Z UMJ WXVRUQJ Z HADHW DQG ( GBHUVXSSRUN

$FDGHP LF DGYIVRY/ HQKDQFHG VKHLU DYDIMELIMV E\ RITHUQJ GLRS LQ DGYIMQJ ]RRP VHWIRQV DQG YILXDO
DSSRIQW HQOW 9LLXDO2 UHQVIMRQ VHVWRQV Z HUH KH@E DWVKH EHJLOQIQJ RI VIKH VALP VR HQUXUH \WXGHQW
VXFFHWIX@ WDQUMRQHG LQVR IKH XQLYHUAW VHWAQJ

3RYIGIQ] Z KRAMF Z HEDHW VXSSRUN DFLRW D@ VKLIHH FDP SXVHV Z DV D NH\  IDFVRU VIKURXJ KRXW VIKH
SDQGHP IF : H@DHW &RXQVHARY/ RIIHUHG 1Q SHURQ SKRQH FDA RU YLLK DOFRXQVH@OQJ VHWIRQV IRFXVHG RQ
P DQDJLQJ VKH XQFHUBIOWHV RI VKH SDQGHP LF JUHI DQG (W DQG VKH FKD@QJ HV DWRFLDVAG Z VK RQ@QH
GDWIQ) : HADHW &RXQWHMRY SWRYIGHG SV FKR HGXFDVIRQDOS IHVHQVMRQV [RFXVHG RQ P DQDJLQJ DY LHW
(HOWAG VR DFDGHP LFV DQG KRZ VR | RWHUUHVLAHQR

7KH) 18 QLY 8 5 &RXUH SOMRWP FRQVQXHV VR EH D UIHVRXUFH [RUMXGHQW VR DFFHW IQIRWP DURQ RQ HYHQW
VHP LQDW/ VXVRLY DQG D@RVKHU DYDIADE Bi DFDGHP LF IHVRXUFHV $VZ H P RYH EDFN VR 1Q SHU/RQ GIDWQIQJ  ViKH
GHSDUP HQWFRQUOXHV VR JURZ LW FDSDFIW VR WAHQJ VIKHQ FDS DELAOVHV VR HQVXUH WXGHQW VXFFHW

678' (171(: 6

6DYDQQDK  $VDSDFH ,QGLIHQRXV  %XMQHW 3XEQF $GP IQMAUDMRQ ZDV DZDWGHG D : RP HOQB
( QUHSIHQHXUKIS ' D\ 2 WDQJDVMRQ : (' 2 QDMRQDOVFKRMUKIS : (' 2B P MMRQ LV VR HGXFDWA DQG
VXSSRUN) XWKWH : RP HQ ( QUHSHQHXW/ E\ J IDQVIRJ VFKRMUKLSV DQG DZ DUGV VR GHVHUQJ 1HP DB X QLYHUAW
DQG FR@J H 6\XGHQW DFLRW &DQDGD

&RQJ IDW@MRQV VR $P EHU%HDU DQ ) 1 8 QLY WKGHQWIQ ,QGLI HQRXV %XMQHW  3XEQF $GP LQMADVRQ RQ

VXFFHWIX@ FRP SOMQJ VIKH 2 1 20 A0 VXP P HUMXGHQW UHVHDUFK SIRIWDP 1Q %5$,1 &5($7(
LV D NRLOWWXP P HUMXGHOWUHVHDUFK SIRIWDP  1Q SDWQHUKLS Z IVK + RVFKNLM/ 9%6DLQ , QWIVXWIA + %, 8 QLYHUAW
RI &DQ DY

) LLVWWL DWRQV 8 QLYHUW RI &DQDGD
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7KH ) DWW DMRQV 8 QLYHUMW RI &DQDGD KDV QXP HWRXV WKRMUKLSYV DYDIME® VR ) 1 8 QLY 6VKGHQW 7KH
VFKROMUKILS FRP P IWWH DFFHSW DSS@FDVMRQV ¥ IFH SHU DFDGHP LF \ HDU ) HEWKDU DQG 2 FVREHU
6 \WGHQW DWH HQFRXWJ HG VR DSSO DQG P XW\WP HHWWKH H@J LELAW WHT XIWHP HQW

7KDON \RX VR VKH GRQRUW/ DQG FRQWIEXVRWY IRU GHGLFDVIQJ WKHIU [LQDQFLDO FROWIEXVIRQV VRRZ DUG VKH
WXGHQW VXFFHW DQG HGXFDVIRQ J RDYY & RQJ IDW@VIRQV VIR DADUHFLS LHQW

20! XXy A2 |, 2 ARO AAAAAAAA &D 2 (

b 2RREHU b ) HELXDU b b
$GDP ' WHDP KHD®U3 U] Ho . H® &UP Rb it b
. IUAKQO F$ KXW b i b
7DEIVKD' IHWALbD b Hitio b
%0 2 ) LODQFIDO" LRXS b 6KDXZ QD 6KDR X@b Hisith b
,QGLI HQRXV %X MIQHW
6EKRDUKLSD b $P EHU%HDWD [y b
b . IUAMQO F$ KXW i b
b &UHH/ DYD@Ho Hitio b
YREE\ %LG0 HP RUDO
6FKRMUKISh - WD+ DIMHIED tiiio b
" W/ HZ IVDQG ( @DEHVK 0 LFKHG - REEb b 7% b
%4 DQGWS FKRMUKLSh ( WQHWMQH5 D\ b b 7% b
( GQD,LHQH $ @IQ ( WIWA
6FKRDUAKISb &KH HQQH &KDQRD b
)18 QLY/ LELDY %RRN$ Z DUBh) b (@ /HZ Mo i
) LHGD $ KHQDNHZ DQG - HDQ 6KHULIH %HABU DUGHD i
2 NP AWV QRKL DZ RZ 1Q
6FKRDUKISD BKILIQD (YDQW tiiit b
*DIQ  * HQHUDOB HUMFHV
8 QIRQ XU b b (@ /HZ Mo it b
+ XGVRQB/%D\ &RP SDQ\ . U \WID+ DWIHGh it b
6VKGHQWS FKIHYHP HQWS Z DUG|
IRU( [ FH@IQFHD . IDAMMQO F$ UKXUb [y b
,QGLIHQRXV'$ XVKRUS Z DUGb (VKDQO D] LHb b it b
-DFN$ GI® DQ 6FKRMUKISh $P EHU%HDWD Hibisisii b
-HDQ 6KRHEUGJHO HP RUDO YMDQ YRWKP DQb b it b
YRRN3U] Ho b YHIWDQ\ %RVKP DQb Hititiiin b
-HW DQG) ®RUHQFH. D\ HDV
6FKRMUKISh BKDQQRQO RQWLDQGD tii b
-R $QQ ( SIMHQHZ
,QGLIHQRXV: UMQJ $Z DUGb S RFKH®IO RRUD b it b
- RHO 94 ( DI B $P DQGD/ HDGHWb i
. HTXDKVRRZ D\ $Z DUGb YHYHUDA ) XTHIVRQD D
-RKQ % 7RRVRRVV$ Z DUGb 3 HDUE REHUMRQb b Hibiitit b
-RKQVRQ 6KR\ DP D* LDGXDWA
6FKRRCRI 3XEQF 3RIF\ . U WD+ DWMH@Gb it b
$Z DWGb
3RO HVIDAR YHY &KIGB . IDAHQ O F$ KXW b ) b
0 DWHUEYX WD b b 1 IFR®I* XWNDb it b
5RWH 1 RDQ 6 FKRDUKISH YIMDQ. %RVKP DQb ittt b
. IUAKQO F$ KXW b it b
6DWN( QHU\ 6FKRDUAKISh
$P EHU%HDWb b i b
6%, 6VDQ+DP LORQ
6FKROUKISH $P EHU%HDW Hitiio b
$P EHU%HDWD Hitiio b
7KH&R RSHIDVRWY 6 FKRDUKLS
. UMMIQO F$ KXW Hitio b
[y b
7RQ\ &RWIEFKRDUKISb | 7R EHGHWAP LQHGE\ ) DP LOK 7R EHGHWAP LQHGE\ ) DP LO — .
9 (R $ QDT XRG 61QJ B 3 DIHQW
DU b b /HRO F$GDP b it b
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" XUQU Z HFRP SOMG VIKH 3 @\ J LRXQG GHYH@RSP HQWLHT XLLHG WHSV Z VK VKH 3 URYIQFLDO&DSIVDO&RP P MMRQB/
(3 IRSRQHQW' HYH@SP HQW&KHFNOMAE &RADERUIDVQ) Z MK &RVE\ +DQQD  $ WRFIDWAV MQGVFDSH DUFKIVAFW D 11QDO
YHUWRQ Rl RXU S@\ J IRXQGE D HVDIGIG ' HMJ QEZ DV VXEP MG 1Q VKH @V 6SUQJ RI 7KH 3 RYIQFIDO &DSIVDO
&RP P DMMRQB/ %RDUG Rl ' ILHFVRLY DSSURYHG RXU DSSQFDVMRQ DQG KDV DGYDQFHG XV RQUR VKH GHYHWRSP HQWSKDVH

WIQUDMIYHO VEKHGX®IG IRU

lyCy X ¥ A0y m!,mm 3 AXy?2
: H SDUAFLSDWAG LQ P RUH VKDQ RQH SIRMIFWZ VK VIKH, QGLI HQRXV &RP P XQLFDVIRQ ) lOH $UNV' HSDUR HQW7KH FKLABUHQ

YIMMAG VIKH DUMAXGIR RQ P RUH VIKDQ RQH RFFDMRQ DQG SDUAFLS DWAG LQ YDURXV DFVIYIIHV 7KH WXGHOW IWRP 1 $ + ?
,QGLIJHQRXV $ WWQ WKH W& HQWU YIMWAG RXUSWRIWDP  Z KHWH VKH\  LOWRGXFHG D YDUHW RI VWDFKHU ®iG DFVIYIIHV VIR
VIKH FKL@GBUHQ

© H MRIQHG 6 \WWGHQW6 XFFHW 6 HUYLFHVE\ RIIHUQJ VE R SIRWSIRMIFW VWKH7US®I 3§ :Hhp §32u H D §2 D25y W
SDUHQW DQG WXGHQW DWQR FKDUH DQG 6VXG\ 1 LJKWZ VK VIKH) 1 8 QLY / [EWDY  7KH @EWDUY RSHOHG RQ : HGQHVGD\
HYHQLQJ VIRUWXGHQW Z KLBi Z H SIRYIGHG VXSSHUDQG FKLAGBFDUH DWQR FRWARQFH D Z HHN

§ 2Ay022RX2 y( !, wwCyXe!,yyO0!l AX y?

( DUD &KIGKRRG ,QMWHQIRQ 3IRIWDP (&3 ?6XSSRUMR RXUFKIGBUHQ 1DP LOHV DQG WIDI|

« &KIGWHQY/3RIWDP ?: DVFDQD 5 HKDELIVIMRQ &HQWH ? 6 XSSRUMRUFKLGUHQ Z VK GLYHUH QHHGY
«  GDWNDVFKHZ DQ + HDIK $ XVKRUW ?' HQWDO ) XRUGH 9 DUQIVK 3 IRJWDP  RITHLHG DWGD\ FDUH

) LUAWL DWRQV 8 QLYHUIW RI &DQDGD
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o $Q1&&,( 7HDFKHW/5HVRXUFH * XIGH Z DV FRP SGMAG - XQH

o 7KH1&&,( ZHEMWH DQG HVRXUFHY Z HUH DGYHWIMHG VR VEKRRAY DQG VKURXJ K VRFLDOP HGLD

o 7Z RILQDOHSRUV LH DWGLQJ VKH 1 &&,( SWRMIFWZ HUH FRP SGWAG E\ - HQQUHU' RFNWIVRU

o 1HZ 1&&,( YIGHRV Z HH GHYHRSHG RQ ,QGLI HQRXV 7HDFKLQJ DQG 5 HVHDUFK ( GHW/ [LRP
)18 QLY Z HWH LQWAUYHZ HG LQ VIKHVH YIGHRV

X ( X0y, G2 !, yAyCH )
0(C! AXy'!OyA20 @O0!A

<h2&TSHRP O0\&WHGVE LV D VHFXW

DQG WXVWG HGHFWRQLF

GRFXP HQW VKDUQJ RQQQH
< T2 TeOURP  QHW RN VKDWHQDEHV VKH
RIILFIDO H[FKDQJH RI GLJLW HG DQG
YHUILHG DFDGHP LF FUHGHQWDO/ EHVEZ HHQ
DQG EH\RQG &DQDGLDQ SRVWVHFRQGDU
LQUMMKWRQV 7KH 0\ &UHGVE VHWIFH LV
RZ QHG E\ VKH $ VVRFLDWRQ RI 5 HJ LVVUDW/
RI VKH 8QLYHWIWHV DQG &RAMJHV RI
&DQDGD ° $58&& 7KH ) LWW 1 DWRQV
8 QLYHWIW RI &DQDGD LV D P HP EHU RI
ERVK $58&& DQG 0\ & HGVE

) WAV 1 DURQV 8 QLYHUAW RI &DQDGD )18 QLY KDV H[ SDQGHG VR VHUH ,QGLIHQRXV KLIKHU
HGXFDVIRQ QHHGY QDVMRQD® )18QLY IV DQ LQWAUQDMRQD®™ WHFRIQYHG &HQWH Rl J@REDO
,QGLIHORXV NQRZ BIGJH DWIDFVIQJ WXGHQW DQG VFKRMW/ ILRP P DQ\ GUIHWHQW, QGLI HQRXV
EDFNJ LRXQGV |Q &DQDGD DQG Z RUTBZ IGH

2 Q -DQXDU VKH ) 18 QLY DQQRXQFHG LW ,QGLI HQRXV &RQWQXIQJ ( GXFDVRQ &HQWH
&( & &( & SIRYIGHV GIWIQFW, QGLI HQRXV IRFXVHG QRQ DFFIHGIVAG VKRUAMFRXWH SWRJWDP P 1QJ
IRU IQGIYIGXDY SWRIMWMRQDY EXMOQHWHY DQG FRP P XQMHV ? ERVK ,QGLJHQRXV DQG QRQ
,QGLIHQRXV 6 XFFHWIXO®DUQHWY RI VIKH ,&( & FRXUH RIIHUQJV Z LGHDWQ GLI IVDOFIHGHQUDY LQ
EDGJHV P LFIR FUIHGHQWDY DQG SLRIHWIRQDOFHWMLFDWAY ,QFUIHDMQI® P LFR FUIHGHQWDMY DUH
WHFRJ QI HG Z IVKIQ FRUSRUDWA &DQDGD VR HQKDQFH HP SER\ DELAW E\ XS WNLGIQJ DQG LQFIHDVQJ
FRP SHVHQFLHV 7KH ) WAL DURQV 8 QLYHUAW RI &DQDGD LV 1Q SDWQHUKLS Z VK VIKH $ WRFLIDVIRQ RI
5 HJ IMADW/ Rl VKH 8 QLYHUVIHY DQG &R@HI HV Rl &DQDGD $58&& DQG 0 \ &HGWQ VR SWRYIGH
YHUILHG FUHGHQWD® HBIFWRQLFDED VIR DABDUQHLY

6LOFH IW MXQFK 1Q - DOXDUY VKH ,&( & KDVHYROHG Z IViK DQ H[ SDQVRQ RI FRXUH RITHUQJ V Z KIFK
GIYHDI HV FRQWAQW ILRP ViKH ) 1 8 QLYR/ 1 DURQDO &HQWH IRU &RA@ERWDMRQ 1Q ,QGLI HQRXV
(GXFDMRQ 1&&,( FD ,Q DGGMRQ VR WKH KLIK® VRXJKWDIWU FRXUH 6HDWRQV Rl
5 HFRQFLODVIRQ ,&( & DGGHG VHYHWDOQHZ FRXUHVY 1Q UHVSRQWH VR ViKH 7X\VIK DQG 5 HFRQFLADVIRQ
&RP P IMMRQB/ &DQY VR $ FVIRQ 1Q HGXFDWRQ EXVIQHW KHDOK FKIG Z HODUH HFRQRP \  FXAXWH

DQG @QJ XDIH
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7KH ) WAV 1 DARQV 8 QLYHWMW RI &DQDGD )18QlY 1Q SDUQHUKIS Z VK VKH 1 DURQDO
,QGLIHQRXV 8 QLYHUAW 6HQIRU / HDGHU/B $WRFIDURQ 1,86/$ KRWHG VKH LAV 1 DARQDO
,QGLI HQRXV , GHQWW 9LLIXDO) RIXP  RQ 0 DUFK ,WZ DV DQ LQYIViH RQ® HYHQWIRU
,QGLIHQRXV SDUAFISDQW ( GHW . QRZ ®IGIH . HHSHW WDII WXGHQW \FKR®UW/ DQG
DFDGHP LFVIWRP DFRW &DQDGD

7KH ) RKP QFXGHG GMFXWIRQV Rl Z IMH SWDFVIFHV |RU YDAGDVQJ LGHOWW IRU , QGLI HORXV

VSHFLUIF RSSRUXQIMHY DWDFDGHP LF [QWIVXVIRQV DQG VHWIRJ VIKH WIDJ H IRURQJ RIQJ GIDARI XH
7KH VER GD\ )RXP  Z DV DQ ,QGLIHQRXV RQ® VDIH VSDFH VKDWZ DV XWHQW QHHGHG IRU
,QGLIJHQRXV XQLYHUAW FDP SXV P HP EHW VR JDWHU IRU FROWWKFWYH DQG UHVSHFVIXO

GID®RJ XH

,Q VIKH HD Rl 7X\ViK DQG 5 HFRQFLODVRQ DQG 81' 5,3 KRWIQJ VXFK D GID®RIXH SWRYIGHG
1,86/$ ZIM{ VKH RSSRUXQIW VR GHYH@®RS VKH ILDP HZ RNV SUQFIS®N JXIGHIOHV Z IWVH
SWDFFHY DQG SWRFHGXUHV VR GHWALP IQH FIMJ HQWKLS RU DQFHMAA WHTXWHP HQW IRU
,QGLI HQRXV 3 HRS BV WIVKV Z VKL VKH & DQDGLDQ SRWWHFRQGDY FRQWA W

) RXP WIMMAFV LQGLFDWG VIKDWRYHU LQGLYIGXDY WHI MWHAHG Z MK RYHU RQ@QH
YIHZ VRYHUWKH FRXUH RI VE R GD\'V ' DVMAV |RUVKH VHFRQG IRWXP  DUIH MDWAG IRU2 FVREHU

) LLWWL DWRQV 8 QLYHUW RI &DQDGD
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7KH ) WML DMRQV Rl 6 DVNDVEKHZ DQ
) HGHIDMIRQ RI 6 RYHUHLI Q , QGLI HQRXV 1 DURQV
* RYHUWQP HQWRI &DQDGD ,QGLI HQRXV 6 HUYLFHV & DQDGD
* RYHUWQP HQWRI 6 DVWDVEKHZ DQ 0 LOMM RI $ GYDQFHG ( GXFDVRQ

8 QLYHULW RI 5 HJ LQD
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