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6<)7(7�0('�5(6$1
6WXGLHUHVDQ�9RORQWlUVNDS�Sn�.DQDGHQVLVNW�YLV�lU�GHQ�WUHGMH�L�RUGQLQJHQ�L�UHJL�DY�3HORZ�8WYHFNOLQJ�
6\IWHW�YDU�DWW�JH�GHOWDJDUQD�HQ�ELOG�DY�NDQDGHQVDUQDV���L�GHWWD�IDOO�SURYLQVHQ�2QWDULRV�RPIDWWDQGH
YRORQWlUYHUNVDPKHW��5HVDQ�RFK�SURJUDPPHW�KDGH�VRP�HQ�DY�IOHUD�PnOVlWWQLQJDU�DWW�JH�GHOWDJDUQD
HQ�ELOG�DY�KXU�RPIDWWDQGH�YROXQWHHULQJ�GH�IDFWR�lU�L�&DQDGD��LQWH�PLQVW�LQRP�GHW�YL�L�6YHULJH�NDOODU
¶GHQ�NRPPXQDOD�VHNWRUQ¶��9LGDUH�DWW�JH�GHOWDJDUQD�P|MOLJKHW�DWW� In� WD�GHO�DY�KXU�NDQDGHQVDUQDV
YRORQWlUYHUVDPKHW� IXQJHUDU� L�HQ�P\FNHW�SUDNWLVN�YHUNOLJKHW��'HW� VHQDUH�JHQRP� OnWD�GHOWDJDUQD� L
PLQGUH�JUXSSHU�RP�����SHUVRQHU�In�EHV|ND�HQ�UDG�ROLND�ORNDOD�YHUNVDPKHWHU�±�V�N��DJHQFLHV�RFK�
HOOHU� LQVWLWXWLRQV�RUJDQLVDWLRQV�RFK�GlU�WD�GHO�DY�EnGH�GHQ�ULND�IORUDQ�DY�ROLND�SURJUDPV���RFK�GH
YHUNW\J�GH�DGPLQLVWUDWLYD� UXWLQHU�VRP�PnVWH� WLOO� I|U�DWW� In�YRORQWlUHUQD�DWW� IXQJHUD� ¶KDQG�L�KDQG¶
PHG�DQVWlOOG�SHUVRQDO�

5$33257(1
GX�KnOOHU�L�GLQ�KDQG�lU�HWW�UHVXOWDW�DY�GH�JHPHQVDPPD�QRWHULQJDU�RFK�UHIOH[LRQHU�VRP�GHOWDJDUQD
JMRUW�XQGHU�VLQD�6LWH�9LVLWV��VWXGLHEHV|N�L�VPnJUXSSHU��RFK�HQ�GHO�DY�GH�IRWRJUDILHU�VRP�WDJLWV�DY
GHOWDJDUQD�XQGHU�YHFNDQ�±�NRPSOHWWHUDW�PHG�HQ�GHO� IDNWDLQIRUPDWLRQ�RFK� LOOXVWUDWLRQHU� IUnQ�EO�D�
EURVFK\UHU��IO\HUV�RFK�DQQDW�LQVDPODW�PDWHULDO�
/RXLVH�3HORZ��VRP�XQGHU�UHVDQ�KDGH�UROOHQ�VRP�$VVLVWDQW�7RXU�/HDGHU��KDU�VWlOOW�VDPPDQ�PDWH�
ULDOHW� VDPW�NRPSOHWWHUD�GHQVDPPD�PHG�\WWHUOLJDUH� LQIRUPDWLRQ�RFK� LOOXVWUDWLRQHU��+RQ�KDU� RFNVn
VYDUDW�I|U�UDSSRUWHQV�OD\�RXW��'HW�PHU�DOOPlQQD�LQIRUPDWLRQHQ�RP�&DQDGD�RFK�9ROXQWHHULQJ�GlU�lU
KlPWDG�XU�ROLND�GRNXPHQW�VLJQHUDGH�3HORZ�8WYHFNOLQJ�
5DSSRUWHQ� lU�PHGYHWHW� VNULYHQ�PHG� DPELWLRQHQ� DWW� LQWH� DQDO\VHUD� HOOHU� YlUGHUD� GHW� GHOWDJDUQD
XSSOHYW�XQGHU�VLQ�VWXGLHYHFND��'HW�VHQDUH�|YHUOnWV�nW�GHOWDJDUQD�VMlOYD�

'(/7$*$5(
3HWUD�$QGHUVVRQ��8SSGUDJVVWUDWHJ bOGUHNRQWRUHW��8SSVDOD�.RPPXQ 8336$/$
$JQHWD�%RVWU|P��2UGI|UDQGH��V� 3URGXNWLRQVQlPQGHQ 8336$/$
,QJULG�%ROLQ�+���)ULYLOOLJVDPRUGQDUH 8SSVDOD�9RORQWlUFHQWHU� 8336$/$
/HQD�)D[��9HUNVDPKHWVFKHI 6')��+lVVHOE\�9lOOLQJE\ +b66(/%<
3HU�2ORI�)RUVEORP��8WYHFNOLQJVFKHI 8SSVDOD�3URGXNWLRQ�9nUG�	�%LOGQLQJ 8336$/$
3HWHU�)RUVOXQG��8WY�VHNUHWHUDUH 6')��+lVVHOE\�9lOOLQJE\ +b66(/%<
&HFLOLD�+DPHQLXV��9��2UGI|UDQGH��IS� 3URGXNWLRQVQlPQGHQ 8336$/$
(OOLQRU�+HGEORP��)DFNOLJ�UHSU� .RPPXQDO�*lYOHERUJ��2PYnUGQDG *b9/(
%LUJLWWD�+lUU|G��9HUNVDPKHWVFKHI 6')��+lVVHOE\�9lOOLQJE\ +b66(/%<
.DULQ�/LGpQ��)|UYDOWQLQJVFKHI 2PYnUGQDG��*lYOH�.RPPXQ *b9/(
0DUJ��0DJQXVVRQ�:��3URFHVVOHGDUH 8SSVDOD�NRPPXQ 8336$/$
5�0��0LFNHOVRQ��1lPQGOHGDPRW��V� bOGUHQlPQGHQ��8SSVDOD�NRPPXQ 8336$/$
%M|UQ�1LOVVRQ��3URGXNWLRQVGLUHNW|U 8SSVDOD�9nUG�	�%LOGQLQJ� 8336$/$
/RXLVH�3HORZ��%HK��$VVLVWHQW 1lWYHUNVFHQWUXP��*EJ� 0g/1'$/
7RUEM|UQ�3HORZ��.RQVXOW�7RXU�/HDGHU 3HORZ�8WYHFNOLQJ 0g/1'$/
$QQLND�3HUVVRQ��3URMHNWOHGDUH 6')��+lVVHOE\�9lOOLQJE\ +b66(/%<
9LYL�$QQH�6XQGTYLVW��2UGI|UDQGH��V� 2PYnUGQDGVQlPQGHQ��*lYOH�NRPPXQ� *b9/(
%DUEUR�:HVWULQ��1lPQGOHGDPRW��IS� bOGUHQlPQGHQ��8SSVDOD�NRPPXQ 8336$/$
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&$1$'$
&DQDGD�lU�LQWH�HWW�ODQG��&DQDGD�lU�HQ�IHGHUDWLRQ��PHQ�HQ�WLOO�\WDQ�JLJDQ�
WLVN�VnGDQ��(IWHU�6RYMHWXQLRQHQV�IDOO�VlJV�&DQDGD�YDUD�YlUOGHQV�VW|UVWD
ODQG��GlU�GHW�VNLOMHU�PHU�lQ�VH[�RFK�HQ�KDOY�WLGV]RQ�PHOODQ�3ULQFH�(GZDUG
,VODQG�RFK�1HZIRXQGODQG�L�|VWHU�WLOO�%ULWLVK�&ROXPELD�YLG�6WLOODKDYVNXVWHQ�
)HGHUDWLRQHQ�KDU�VlWH�L�2WWDZD�RFK�EHVWnU�DY���WHUULWRULHU�RFK����VMlOY�
VWlQGLJD�SURYLQVHU�±�YDUDY�2QWDULR�lU�GHQ�VW|UVWD�PHG�GU\JW����PLOOLRQHU
LQYnQDUH��)OHUD�DY�$WODQWSURYLQVHUQD�lU�WLOO�\WD�RFK�LQYnQDUDQWDO�EHW\GOLJW
PLQGUH�±�QnJUD�DY�GRP�DWW�MlPI|UD�PHG�VPn�HOOHU�PHGHOVWRUD�VYHQVND
ODQGVWLQJ��&DQDGDV�GU\JD����PLOOLRQHU�LQYnQDUH�OHYHU�KXYXGVDNOLJHQ��VRP
KRV�RVV��HIWHU�NXVWHUQD�RFK�L�V|GHU��HIWHU�GHQ�DPHULNDQVND�JUlQVHQ���9DU�
MH�SURYLQV�KDU�HWW�ODJVWDGJDW�VMlOYVWlQGLJW�DQVYDU�I|U�EO�D��GHW�YL�VHU�VRP
YlOIlUGVVWDWHQV�EnOYHUN�HOOHU�JUXQGSHODUH��/LND�UlWW�WLOO�YnUG��RFK�RPVRUJ�
VMXNYnUG��VRFLDO�VHUYLFH�RFK�XWELOGQLQJ�
9DUMH�SURYLQV�KDU�VLQ�HJHQ�SUHPLlUPLQLVWHU��VLWW�HJHW�SDUODPHQW�RFK�VLQD
HJQD�GHSDUWHPHQW��9DUMH�SURYLQV�EHVWlPPHU�VMlOY�KXU�P\FNHW�PDQ�VND
EHVNDWWD�VLQD�PHGERUJDUH�RFK�I|UHWDJ��'HW�ILQQV�HQ�VODJV�¶PRPV¶�VRP
EnGH�lU�QDWLRQHOO��*67��RFK�SURYLQVLHOO��367���'HQ�VHQDUH�YDULHUDU�PHOODQ
ROLND�SURYLQVHU��,QNRPVWVNDWWHQ�lU�JHQHUHOOW�QnJRW�PHQ�LQWH�P\FNHW�OlJUH
lQ�L�6YHULJH�
bYHQ�RP�GHW�SnJnU�HQ�VODJV�UHJLRQDOLVHULQJ�L�&DQDGD��Vn�ILQQV�LQWH�QnJRQ
HJHQWOLJ�PRWVYDULJKHW�WLOO�YnUD�NRPPXQHU�RFK�ODQGVWLQJ��0XQLFLSDOLWLHV�
&LWLHV��7RZQV�KDU�UlWW�DWW�WD�XW�I|UP|JHQKHWV�RFK�IDVWLJKHWVVNDWW��NQDSS�
DVW�QnJRW�PHU��,QNRPVWVNDWW�EHWDODV�WLOO�L�I|UVWD�KDQG�GHQ�HJQD�SURYLQVHQ�
WLOO�PLQGUH�GHO�WLOO�IHGHUDWLRQHQ��)|OMDNWOLJHQ�lJHU�KHOOHU�LQWH�¶GHW�RIIHQWOLJD¶
GRP�ROLND�YnUGLQVWLWXWLRQHUQD�RFK�HOOHU�DQGUD�W\SHU�DY�¶VHUYLFHRUJDQLVDWLR�
QHU¶��DJHQFLHV���W\S�VMXNKXV��VNRORU��VMXNKHP�HWF��'HVVD�lU�IRUPHOOW�RFK�MXULGLVNW�VHWW�QRW�IRU�SURILW
IRXQGDWLRQV��XQJ��VWLIWHOVHU�PHG�YnUW�VSUnNEUXN��
'HW�LQQHElU�VDPWLGLJW�DWW�GHW�SROLWLVND�OLYHW�WHU�VLJ�P\FNHW�DQQRUOXQGD�L�&DQDGD�MlPI|UW�PHG�YnUD
VYHQVND�I|UKnOODQGHQ��,�VW\UHOVHU�RFK�QlPQGHU�VLWWHU�LQWH�SDUWLSROLWLNHU�XWDQ�FRPPXQLW\�PHPEHUV
VRP�YlOMV�HIWHU�HWW�RIWD�UXOODQGH�VFKHPD�±�RFK�PDQ�YlOMV�HIWHU�SHUVRQOLJD�PHULWHU�VRP�NXQVNDS�
HUIDUHQKHW�HOOHU�OLNQDQGH�NULWHULHU��6DPWLGLJW�VRP�YL�KDU�XWYHFNODW�YnU�´UHSUHVHQWDWLYD�GHPRNUDWL´
PHG�HQ�VNDWWHYlJHQ�ILQDQVLHUDG��lJG�RFK�I|UYDOWDG�RIIHQWOLJ�YHUNVDPKHW��KDU�&DQDGD�YDOW�HQ�GHOYLV
DQQDQ�YlJ���DWW�XWYHFNOD�VLQ�´GHOWDJDUGHPRNUDWL´�
bYHQ�GHPRJUDILVNW�ILQQV�HQ�GHO�YLNWLJD�VNLOOQDGHU��PHQ�RFNVn�OLNKHWHU�PHOODQ�&DQDGD�RFK�6YHULJH�
.YLQQRU�I|UYlUYVDUEHWDU�XQJHIlU�OLND�P\FNHW�L�YnUD�EnGD�OlQGHU��%HIRONQLQJHQ�JHQHUHOOW�lU�\QJUH�L
&DQDGD��*HQRPVQLWWVNDQDGHQVDUHQ�lU�QlVWDQ�WLR�nU�\QJUH�lQ�JHQRPVQLWWVVYHQVNHQ��&D������DY
NDQDGHQVDUQD�lU������KRV�RVV�QlVWDQ������'HQ�HWQLVND�PnQJIDOGHQ�lU�P\FNHW�SnWDJOLJ�L�GH�IOHVWD

DY�&DQDGDV�SURYLQVHU��0DQ�SUDWDU�L�&DQDGD�RP
GHW�SRVLWLYD�PHG�HWQLVN�PnQJIDOG�RFK�KDU�HQ
W\GOLJ�SROLWLVN�PnOVlWWQLQJ�DWW�EHYDUD�RFK�XW�
YHFNOD�&DQDGD�WLOO�HWW�VDPKlOOH�VRP�EHVWnU�DY
HQ�PRVDLN�DY�ROLND�HWQLVND�JUXSSHU��0DQ�YLOO�LQ�
WH�¶OLNULNWD¶��VRP�W�H[��JUDQQHQ�L�V|GHU��86$��GlU
PDQ�SUDWDU�RP�HQ�PHOWLQJ�SRW�
$UEHWVO|VKHWHQ�YDULHUDU�VWDUNW�L�&DQDGD��,�GRP
VPn�RFK�UHODWLYW�IDWWLJD�DWODQWSURYLQVHUQD�lU�GHQ
UHODWLYW�K|J�±�L�GRP�PHU�YlOPnHQGH�SURYLQVHU�
QD��W�H[��2QWDULR��I|UHWUlGHVYLV�L�V|GHU��ILQQV�GHW
NQDSSDV�QnJRQ�DUEHWVO|VKHW�DOOV��*HQRPVQLWWHW
I|U�&DQDGD�OLJJHU�JDQVND�VWDELOW�UXQW����
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.,7&+(1(5

.LWFKHQHU�VHV�VRP�GHQ�PHVW�GLYHUVLILHUDGH�VWDGHQ�L�PHOOHUVWD�2QWDULR�
0HG�VLQD�GU\JW���������LQYnQDUH�RFK�PHG�HQ�VWDUN�I|UDQNULQJ�L�W\VN
WUDGLWLRQ��VHV�.LWFKHQHU�VRP�HQ�VWDUNW�LQGXVWULDOLVHUDG�VWDG�±�PHQ
RFNVn�HWW�JHQXLQW�KDQGHOVFHQWUD��6WDGHQ�JUXQGDGHV�DY�W\VND�0HQ�
QRQLWHU�L�VOXWHW�DY������WDOHW�RFK�KDU�EHKnOOLW�VLQ�GUDJQLQJVNUDIW�Sn
¶Q\D¶�NDQDGHQVDUH�OnQJW�LQ�L�YnUD�GDJDU��.LWFKHQHU�RFK�WYLOOLQJVWDGHQ
:DWHUORR�KDU�GHQ�VW|UVWD�DQGHOHQ�LQYDQGUDUH�HOOHU�I|UVWD�JHQHUDWLRQHQ�NDQDGHQVDUH�L�KHOD�IHGHUD�
WLRQHQ�±�PHQ�PDQ�VHU�P\FNHW�OLWH�DY�GHWWD�XWH�L�JDWXOLYHW��,QYDQGUDUQD�KDU�UHODWLYW�OlWW�DWW�In�ULNWLJD
DUEHWHQ�±�RP�lQ�RIWD�OnJDYO|QDGH�VnGDQD�
.LWFKHQHU�WLOOVDPPDQV�PHG�JUDQQVWlGHUQD�:DWHUORR�RFK�&DPEULGJH�EUXNDU�NDOODV�&DQDGDV�WHNQR�
ORJLVND�WULDQJHO�RFK�KDU�XQGHU�VHQDUH�nU�XWYHFNODWV�WLOO�HWW�K|JWHNQRORJLVNW�FHQWUXP�I|U�Q\VNDSHOVHU
LQRP�WHNQRORJL��'H�IOHVWD�DY�&DQDGDV�VW|UVWD�I|UVlNULQJVERODJ�KDU�RFNVn�IO\WWDW�VLQD�KXYXGNRQWRU
WLOO�UHJLRQHQ�
0DQ�KnOOHU�HQYLVW�NYDU�XSSGHOQLQJHQ�L�WUH�VMlOYVWlQGLJD�VWlGHU��PHQ�KDU�O\FNDWV��DWW�XWDQ�DOOWI|U�VWR�
UD�UHDNWLRQHU�EODQG�EHIRONQLQJHQ�VOn�VDPPDQ�WYn�VWRUD�VMXNKXV�WLOO�HWW�±�WKH�.�:�*UDQG�5LYHU�+RV�
SLWDO��&DQDGDV�I|UVWD�V�N��+HDOWK\�+RVSLWDO�
6RP�NXULRVD�NDQ�QlPQDV�DWW�.LWFKHQHU�IUDP�WLOO�L�VOXWHW�DY�DQGUD�YlUOGVNULJHW�IDNWLVNW�KHWWH��%HUOLQ�

:$7(5/22
bU�PLQGUH�WLOO�LQYnQDUDQWDO�lQ�.LWFKHQHU�±
FD����������LQYnQDUH��0HQ�KDU�WURWV��VLQ
¶OLWHQKHW¶�WYn�LPSRQHUDQGH��P\FNHW�YlO�
UHQRPPHUDGH�8QLYHUVLWHW��/DXULHU�8QL�
YHUVLW\��PHG�HQ�KXPDQLVWLVN�LQULNWQLQJ�
RFK�8QLYHUVLW\�RI�:DWHUORR�PHG�HQ�W\G�
OLJDUH�VDWVQLQJ�Sn�WHNQLVND�OLQMHU��:DWHU�
ORR�KDU�RFNVn�JMRUW�VLJ�NlQW�LQWHUQDWLRQHOOW
I|U�DWW�ILQQDV�L�GHQ�\WWHUVWD�IURQWOLQMHQ�YDG
JlOOHU�DWW�XWYHFNOD�,QWHUQHW�RFK�NRPPXQL�
NDWLRQVWHNQRORJL�L�|YULJW�

7252172
lU�KXYXGVWDG��FDSLWDO�L�SURYLQVHQ�2QWDULR�RFK�KDU�GHQ
VW|UVWD�PHWURSROLWDQ�DUHD�L�KHOD�&DQDGD��6HV�VRP�IH�
GHUDWLRQHQV�HJHQWOLJD�ILQDQVLHOOD�FHQWHU��7RURQWR�UDQ�
NDGHV�L�VOXWHW�DY����WDOHW�EODQG�YlUOGHQV����L�WRSS�VWl�
GHU��EnGH�YDG�JlOOHU�DWW�ER�L�RFK�DWW�J|UD�DIIlUHU�L��7R�
URQWR�EHVWnU�HJHQWOLJHQ�DY�VH[�PXQLFLSDOLWLHV��&RPPX�
QLWLHV��7RURQWR��1RUWK�<RUN��(WRELFRNH��6FDUERURXJK�
<RUN�	�(DVW�<RUN��,�*UHDWHU�7RURQWR�UlNQDU�PDQ�PHG
DWW�GHW�ERU�FD����PLOOLRQHU�PlQQLVNRU��G�Y�V��L�VWRUW�VHWW
KDOYD�SURYLQVHQV�EHIRONQLQJ��$WW�UHVD�UXQW�L�7RURQWR�
RPUnGHW��HOOHU�DWW�nND�XSS�L�YlUOGHQV�K|JVWD��IULVWnHQ�
GH�E\JJQDG��&1�7RZHU������P�K|J���LOOXVWUHUDU�Sn�HWW
W\GOLJW�VlWW�KXU�VWRUW�RFK�YLGVWUlFNW�7RURQWR�lU��+|JVWD
NRQWRUVE\JJQDGHQ�L�)LQDQFLDO�'LVWULFW�lU�)LUVW�&DQDGLDQ�3ODFH�����YnQLQJDU�|YHU�PDUN�
7RURQWR�lU�HWW�OHYDQGH�H[HPSHO�Sn�GHW�PnQJNXOWXUHOOD�&DQDGD��,�0HWURSROLWDQ�$UHD�UlNQDU�PDQ
PHG�DWW�FD������DY�EHIRONQLQJHQ�KDU�EULWWLVNW�XUVSUXQJ��QlVWDQ����lU�LWDOLHQVN��XQJHIlU�OLND�VWRU
DQGHO�DY�LQYnQDUQD�lU�NLQHVLVN��3HUVRQHU�PHG�HQ�NDQDGHQVLVN�EDNJUXQG�VYDUDU�PRW�HQGDVW�GU\JW
����'HQ�MXGLVND�DQGHOHQ�lU�NQDSSW������GHWVDPPD�SURFHQWWDOHW�JlOOHU�I|U�GHQ�VYDUWD�EHIRONQLQJ�
HQ��VnYlO�VRP�I|U�GH�PHG�LQGLVNW�XUVSUXQJ��HOOHU�PHG�SRUWXJLVLVN�EDNJUXQG��'U\JW����KDU�SROVN
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EDNJUXQG��GHWVDPPD�I|U�GHQ�JUHNLVND�EHIRONQLQJHQ
RFK�SHUVRQHU�PHG�W\VN�KlUNRPVW��3URFHQWWDOHQ�NDQ
W\FNDV�VPn��PHQ�RPVDWW�L�DQWDO�SHUVRQHU�InU�PDQ
OlWWDUH�HQ�XSSIDWWQLQJ�RP�GHQ�JDWXELOG�PDQ�P|WHU�L
7RURQWR�
'HQ�PnQJNXOWXUHOOD�PRVDLNHQ�EOLU�P\FNHW�W\GOLJ�Gn
ROLND�EHIRONQLQJVJUXSSHU�L�UHJHO�ERU�VDPODW��6RP�HQ
I|OMG�DY�GHW�KDU�GHQ�NXOWXUHOOD�VlUDUWHQ�NXQQDW�EHYD�
UDV�Sn�HWW�P\FNHW�SnWDJOLJW�VlWW�RFK�GHQ�¶RIIHQWOLJD
VHUYLFHQ¶�KDU�L�P\FNHW�VWRU�JUDG�IRUPDWV�HIWHU�EH�
KRYHQ�L�WKH�ORFDO�FRPPXQLW\��'HWVDPPD�NDQ�VlJDV
RP�GHQ�YRORQWlUYHUNVDPKHW�VRP�YDU�UHVDQV�HJHQW�
OLJD�IRNXV�

)5,9,//,*+(7�92/817((5,1*�,�&$1$'$�
)UDP�WLOO�L�VOXWHW�DY����WDOHW�VnJ�IULYLOOLJVHNWRUQ��LEODQG
NDOODG�´GHQ�WUHGMH�VHNWRUQ´�L�&DQDGD�XW�XQJHIlU�VRP
GHQ�JMRUGH�Gn�RFK�L�VWRUD�VW\FNHQ�IRUWIDUDQGH�VHU�XW�L
6YHULJH�
0HG�E|UMDQ�L�VOXWHW�DY����RFK�LQOHGQLQJHQ�DY�����WDOHW
KDU�GRFN�NDQDGHQVLVN�YROQWHHULQJ�I|UlQGUDV�JDQVND�UD�
GLNDOW��VSHFLHOOW�LQRP�RFK�L�DQVOXWQLQJ�WLOO�YDG�YL�EUXNDU
NDOOD�¶GH�¶PMXND¶�HOOHU�GH�VRFLDOD�YHUNVDPKHWHUQD�LQRP
NRPPXQHU�RFK�ODQGVWLQJ��(Q�PHGYHWHQ�VWUlYDQ�KDU�YD�
ULW��DWW�JH�P|MOLJKHW�WLOO�DOOD�GRP�VRP�LQWH�YLOO�Jn�PHG�L
QnJRQ�IRUPHOO�IULYLOOLJRUJDQLVDWLRQ�DWW�ELGUD�PHG�VLWW�HQ�
JDJHPDQJ��VLQ�HUIDUHQKHW�RFK�VLQD�NXQVNDSHU��(Q�DQ�
QDQ�DPELWLRQ�lU�DWW�VNDSD�GHODNWLJKHW�RFK�E\JJD�EURDU
PHOODQ�FLYLOVDPKlOOHW�RFK�¶RIIHQWOLJ¶�VDPKlOOVVHUYLFH��DWW
VNDSD�UHODWLRQHU�PHG�DQVWlOOG�DYO|QDG�SHUVRQDO�KDU�YD�
ULW�HWW�PnVWH�±�RFK�VRP�QX�L�UHJHO�IXQJHUDU�DOOGHOHV�XWPlUNW��3HUVRQDO�RFK�YRORQWlUHU�QlPQV�RIWD
VRP�SDUWQHUV�L�VDPPD�WHDP��(WW�DQQDQ�YLNWLJ�I|UlQGULQJ�lU��DWW�LQRP�MXVW�GHW�VRFLDOD�RPUnGHW��W\S
YnUG��RPVRUJ��VMXNKXVYHUNVDPKHW��I|UVNRORU�RFK�VNRORU�KDU�DQGHOHQ�PlQ�RFK�\QJUH�SHUVRQHU�DY
EnGD�N|QHQ�|NDW�P\FNHW�NUDIWLJW�
'HW�ILQQV�LGDJ�LQJHQ�W\SLVN�NDQDGHQVLVN�YRORQWlU�±�YRORQWlUHUQD�LGDJ�lU�HQ�VSHJHO�DY�GHW�NDQDGHQ�
VLVND�VDPKlOOHW�RFK�EHIRONQLQJVVWUXNWXUHQ��,�VWRUW�VHWW�KlOIWHQ�lU�DY�PDQOLJW�N|Q��GHQ�VWRUD�JUXSSHQ
YRORQWlUHU�QXPHUlUW�lU�PlQ�RFK�NYLQQRU�PHOODQ����RFK����nU��8QJ�����DY�YRORQWlUHUQD�lU�DUEHWV�
O|VD�HOOHU�DUEHWVV|NDQGH��HQ�VWRU�JUXSS�lU�´WKH�QHZ�&DQDGLDQV´�LQYDQGUDUH��*UXSSHQ�XQJD�RFK�VWX�
GHQWHU�KDU�VWlQGLJW�|NDW��0DQ�lU�YRORQWlU�P\FNHW�OnQJW�XSS�L�nOGUDUQD�
6WDWLVWLN�IUnQ�9ROXQWHHU�&DQDGD�YLVDU�DWW�Q\UHNU\WHULQJHQ�DY�YRORQWlUHU�XQGHU�VHQDUH�nU�VWDJQHUDW
QnJRW�±�PHQ�DWW�YRORQWlUHUQD�L�VWlOOHW�lJQDU�PHU�WLG�nW�VLQD�ROLND�YRORQWlUXSSGUDJ�
,�ELODJD���WLOO�GHQQD�UDSSRUW�ILQQV�PHU�LQIRUPDWLRQ�RFK�IDNWD�RP�9ROXQWHHULQJ�L�&DQDGD�

)g5(/b61,1*$5��6,7(�9,6,76�2&+�*(0(16$00$�',6.866,21(5
(Q�YlVHQWOLJ�GHO�DY�SURJUDPPHW�XQGHU�VWXGLHUHVDQ�EHVWRG�DY�VWXGLHEHV|N�L�PLQGUH�JUXSSHU
6LWH�9LVLWV��9DUYDW�PHG�HQ�GHO�JHPHQVDPPD�LQIRUPDWLRQVWLOOIlOOHQ�I|UHOlVQLQJDU��I|UHWUlGH�
VYLV�XQGHU�I|UPLGGDJDU��(IWHU�GHW�JUXSSHUQD�DYVOXWDW�VLQD�VLWH�YLVLWV�����RIWDVW��WYn�SHU�GDJ��
VDPODGHV�VRP�UHJHO�GHOWDJDUQD�I|U�JHPHQVDPPD�nWHUUDSSRUWHULQJ�RFK�GLVNXVVLRQ�
,�I|OMDQGH�DYVQLWW�UHGRYLVDV�HQ�GHO�IDNWD�NULQJ�GH�DJHQFLHV��RUJDQLVDWLRQV�RFK�LQVWLWXWLRQV
VRP�YL�EHV|NWH��9L�KDU�I|UV|NW�KnOOD�UHGRYLVQLQJHQ�Vn�IUL�VRP�P|MOLJW�IUnQ�VXEMHNWLYD�YlUGH�
ULQJDU�
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,1)250$7,21�)5c1�6,7(�9,6,76
.LWFKHQHU�:DWHUORR�)ULHQGVKLS�*URXS�IRU�6HQLRUV
'HQQD�PLQGUH�YRORQWlURUJDQLVDWLRQ��EHOlJHQ�L�HQ�N\UND��KDU�IXQQLWV�VHGDQ������RFK�IRNXVHUDU
NULQJ�V�N��´IULHQGO\�YLVLWLQJ´��3URJUDPPHW�KDQGODU�RP�YlQVNDSOLJD�P|WHQ�PHOODQ�YRORQWlUHU�RFK
lOGUH�HOOHU�LQGLYLGHU�XQGHU���nU�PHG�VYnU�I\VLVN�SUREOHPDWLN��'HW�FHQWUDOD�L�NRQWDNWHQ�VNDOO�YDUD�GHW
VRFLDOD�RFK�InU�LQWH�KDQGOD�RP�KHPKMlOS��VMXNYnUG�HOOHU�LQQHIDWWD�MXULGLVN�HOOHU�HNRQRPLVN�KMlOS�WLOO
GH�lOGUH��9HUNVDPKHWHQV�PnO�lU�DWW�PLQVND�VRFLDO�LVRODWLRQ��GHSUHVVLRQ�RFK�HQVDPKHW��|YHUYDND
VlNHUKHWHQ�I|U�NOLHQWHQ�VDPW�DWW�DYO|VD�NOLHQWHQV�YnUGQDGVJLYDUH��9RORQWlUHUQD�InU�JHQRPJn�LQWHU�
YMXHU��YLVD�SROLVUHJLVWHU�VDPW�UHIHUHQVHU�LQQDQ�GH�JRGNlQQV��0DWFKQLQJHQ�DY�YRORQWlUHU�RFK�NOLHQ�
WHU�lJQDV�P\FNHW�WLG�RFK�HQHUJL�nW�VnYlO�VRP�XSSI|OMQLQJ�DY�NRQWDNWHQ��0DWFKQLQJHQ�DY�NOLHQW�YR�
ORQWlU�lU�DOOWLG�N|QVEXQGHW��9RORQWlUHUQD�InU�RFNVn�JHQRPJn�HWW�XWELOGQLQJVSURJUDP��.:�IULHQGVKLS
KDU�����NOLHQWHU�nU�RFK����NOLHQWHU�L�N|��9HUNVDPKHWHQ�KDU�����YRORQWlUHU�YDUDY����L�YHUNVDPKH�
WHQV�´%RDUG�RI�'LUHFWRUV´��9RORQWlUHUQD�ELGURJ�I|UUD�nUHW�PHG�FD��������WLPPDU����DQVWlOOGD�I|U
DGPLQLVWUDWLRQ�RFK�VW|G�RFK�HQ�EXGJHW�Sn���������&DQ��nU������DY�YHUNVDPKHWHQ�lU�ILQDQVLHUDW
DY�PLQLVWHULHW�RFK�UHVWHQ�ILQDQVLHUDV�DY�GRQDWLRQV�RFK�LQVDPODGH�SHQJDU�

´7KH�QHHG�LV�JUHDW´
³(YHU\RQH�GHVHUYHV�D�IULHQG´

�,�GRQ¶W�NQRZ�ZKR�UHFHLYHG�PRUH�IURP�EHLQJ
LQYROYHG�LQ�\RXU�JURXS���WKH�FOLHQWV�RU�PH�

�6KH�EULQJV�WKH�RXWVLGH�ZRUOG�LQ���LW¶V
ZRQGHUIXO��

'HOWDJDUH��,QJULG�%ROLQ�+HQVWDP��%LUJLWWD�+lUU|G��.DULQ�/LGHQ��/RXLVH�3HORZ��$QQLND�3HUVVRQ�
%DUEUR�:HVWULQ

9LFWRULD�6FKRRO�&HQWUH�3URJUDPV�IRU�6HQLRUV
'HQQD�GDJYHUNVDPKHW�lU�ORNDOLVHUDG�L�HQ�VNROE\JJQDG�RFK
LQQHIDWWDU�HQ�VWRU�PlQJG�SURJUDP�I|U�GH�lOGUH�������L�RPUnGHW�
+lU�ILQQV�OXQFKSURJUDP��GDWRUNXUVHU��EULGJHWUlIIDU��GLYHUVH�NXUVHU�I|U�I\VLVN�DNWLYLWHW��VMlOYKMlOSV�
JUXSSHU��VSUnNNXUVHU��ROLND�ZRUNVKRSV�P�P��'H�lOGUH�KDU�RFNVn�WLOOJnQJ�WLOO�IULV|U�RFK�IRWYnUG�
&HQWUDW�KDU�PHOODQ�����RFK�����YRORQWlUHU�RFK�HWW����WDO�DQVWlOOGD��,�GH�IDOO�GH�lOGUH�lU�L�EHKRY�DY
KMlOS�I|U�DWW�NRPPD�KLW�RUGQDU�YRORQWlUHU�PHG�GHQQD�WUDQVSRUW��'HQQD�YHUNVDPKHW�lU�HQ�DY�WUH
FHQWUD�L�.LWFKHQHU�RFK�InU�VLQ�KXYXGLQWlNW�IUnQ�&LW\�RI�.LWFKH�
QHU��9HUNVDPKHWHQV�PnO�lU�DWW�In�RFK�EHKnOOD�PD[LPDO�IXQN�
WLRQVQLYn�I|U�GH�lOGUH��PHGYHUND�WLOO�VWLPXODWLRQ��PLQVND�HQ�
VDPKHW�RFK�XQGYLND�LVRODWLRQ��I|UKLQGUD�I|U�WLGLJ�LQVWLWXWLRQD�
OLVHULQJ��DJHUD�VRP�DYO|VQLQJ�I|U�YnUGQDGVJLYDUH�VDPW�WLOO�
KDQGDKnOOD�LQIRUPDWLRQ�RFK�UHIHUHUD�WLOO�DQGUD�RUJDQLVDWLRQHU
RFK�LQVWDQVHU�
'HOWDJDUH��,QJULG�%ROLQ�+HQVWDP��%LUJLWWD�+lUU|G��.DULQ
/LGHQ��/RXLVH�3HORZ��$QQLND�3HUVVRQ��%DUEUR�:HVWULQ
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0HDOV�RQ�:KHHOV
'HQQD�YHUNVDPKHW�KDQGODU�RP�DWW�OHYHUHUD�PDW�WLOO�FD�����lOGUH
HOOHU�IXQNWLRQVKLQGUDGH��)|U�GHWWD�ILQQV�KlU�����YRORQWlUHU�YDUDY
����V\VVODU�PHG�GLVWULEXWLRQHQ�DY�PDWHQ�����Sn�NRQWRUHW�RFK����L
VW\UHOVHQ��)\UD�SHUVRQHU�lU�DQVWlOOGD�GlULEODQG�N|NVSHUVRQDO�VDPW
HQ�GLHWLVW��.OLHQWHUQD�InU�PDWOHYHUDQV���GDJDU�YHFND�RFK�EHV|NHQ
KnOOV�UHODWLYW�NRUWD��7MlQVWHQ�I|UV|NV�KnOOD�NXQGDQSDVVDW�RFK�OlWW�
LOOJlQJOLJ��(Q�WHUPRVYlVND�I|U�OHYHUDQVHQ�JDUDQWHUDU�PDWHQV
NYDOLWp�RFK�NOLHQWHQ�NDQ�J|UD�YLVVD�YDO�LQI|U�OHYHUDQVHQ��*HQRP
GLUHNWEHVWlOOQLQJ�HOOHU�YLD�´KHPWMlQVWHQ´�NDQ�NOLHQWHQ�In�WLOOJnQJ�WLOO
GHWWD�SURJUDP�RFK�EHWDODU�PD[LPDOW��&DQ���.RVWQDGHQ�I|U�WMlQ�
VWHQ�NDQ�QHGVlWWDV�HIWHU�HQ�EHKRYVSU|YQLQJ��9RORQWlUHUQD�InU
EHQVLQ�RFK�PLOHUVlWWQLQJ�PHQ�NDQ�GRFN�YlOMD�DWW�LQWH�WD�XW�GHVVD
SHQJDU�RFK�LVWlOOHW�In�HQ�VNDWWHUHGXNWLRQ�L�VDPEDQG�PHG
GHNODUDWLRQ�
'HOWDJDUH��/HQD�ID[��3HU�2ORI�)RUVEORP��9LYL�$QQH�6XQGTYLVW��0DUJDUHWD�0DJQXVVRQ�:DQQVWHGW

+RSHVSULQJ�&DQFHU�6XSSRUW�&HQWUH
+RSHVSULQJ�lU�HWW�GDJFHQWHU�I|U�PlQQLVNRU�YDUV�OLY�SnYHU�
NDWV�DY�FDQFHU�RFK�VWDUWDGHV������DY�WUH�FDQFHUVMXND�NYLQ�
QRU��9HUNVDPKHWHQ�XWJnU�IUnQ�LQGLYLGHQ�RFK�HUEMXGHU�LQ�
IRUPDWLRQ��NlQVORPlVVLJW�VW|G�VDPW�UHGVNDS�I|U�VMlOYKMlOS
L�P|WHW�PHG�FDQFHU��+RSHVSULQJ�HUEMXGHU�VW|G�L�JUXSS�HOOHU
LQGLYLGXHOOW��(Q�KDQGIXOO�SURIHVVLRQHOOD�DQVWlOOGD�OHGHU�GH
YDULHUDQGH�SURJUDPPHQ�VnVRP�VW|GJUXSSHU��ROLND�NXUVHU
RFK�ZRUNVKRSV��&D�����YRORQWlUHU�ILQQV�WLOO�KDQGV�I|U�DWW
WLOOKDQGDKnOOD�LQIRUPDWLRQ�RP�SURJUDPPHQ�RFK�VW|GHW
LQRP�YHUNVDPKHWHQ��'H�IOHVWD�YRORQWlUHU�LQRP�YHUNVDPKHWHQ�lU�WLGLJDUH�FDQFHUSDWLHQWHU��3n�+RSH�
VSULQJ�ILQQV�RFNVn�HWW�ELEOLRWHN�GlU�PDQ�NDQ�In�OnQD�E|FNHU��FG�VNLYRU�VDPW�YLGHRV�PHQ�lYHQ�In�WLOO�
JnQJ�WLOO�,QWHUQHW��0lQQLVNRU�VRP�NRPPHU�WLOO�+RSHVSULQJ�EHK|YHU�LQWH�Jn�JHQRP�HQ�DQQDQ�RUJDQL�
VDWLRQ�XWDQ�NDQ�VMlOY�WD�GLUHNWNRQWDNW�I|U�DWW�In�KMlOS��'HVVD�PlQQLVNRU�EHK|YHU�KHOOHU�LQWH�EHWDOD
I|U�+RSHVSULQJV�VHUYLFH��9HUNVDPKHWHQ�JHU�LQWH�PHGLFLQVND�UnG�XWDQ�VNDOO�DJHUD�VRP�HWW�NRPSOH�
PHQW�WLOO�H[HPSHOYLV�OlNDUH�RFK�VMXNVN|WHUVNRU��+RSHVSULQJ�ILQDQVLHUDV�L�KXYXGVDN�PHG�ELGUDJ�IUnQ
ORFDO�FRPPXQLWLHV�PHQ�InU�RFNVn�GRQDWLRQHU�IUnQ�LQGLYLGHU�HOOHU�I|UHWDJ�

'HOWDJDUH��3HWUD�$QGHUVVRQ��&HFLOLD�+DPHQLXV��$JQHWD�%RVWU|P��5RVH�0DULH�0LFNHOVVRQ��3HWHU
)RUVOXQG��(OOLQRU�+HGEORP
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'RRQ�+HULWDJH�&URVVURDGV
'RRQ�+HULWDJH�&URVVURDGV�lU�HWW�IULOXIWVPXVpXP�PHG�6WRFNKROPV�6NDQVHQ�VRP�I|UHELOG�RFK�lJV
RFK�GULYV�DY�5HJLRQ�RI�:DWHUORR��9HUNVDPKHWHQ�LQQHIDWWDU�HQ�nWHUXSSE\JJQDG�DY�HQ�ODQWOLJ�E\�RFK
WYn�JnUGDU�GlU�NRVW\PNOlGGD�JXLGHU�YLVDU�UXQW�L�GH�|YHU����E\JJQDGHUQD�XSSE\JJGD�L������WDOV
VWLO��+lU�ILQQV�WUlGJnUGDU��GMXU�RFK�GHPRQVWUDWLRQHU�DY�GHW�GDJOLJD�OLYHW�YLG�GHQQD�WLG��9HUNVDPKH�
WHQ�KDU�EODQG�DQQDW�YXQQLW�ROLND�SURYLQVLHOOD�XWPlUNHOVHU�I|U�VLWW�DUEHWH�PHG�DWW�HQJDJHUD�XQJD
YRORQWlUHU��8QGHU������UlNQDU�PDQ�PHG�DWW�����YRORQWlUHU�ELGUDJLW�PHG��������WLPPDU��9RORQWl�
UHUQD�IXQJHUDU�VRP�JXLGHU��SODQHUDU�VSHFLHOOD�KlQGHOVHU��KMlOSHU�WLOO�PHG�DGPLQLVWUDWLYD�XSSJLIWHU�
SODQWHUDU�RFK�XQGHUKnOOHU�Yl[WHUQD��LQYHQWHUDU�DUNLY�RFK�P\FNHW�DQQDW�

�������������
´3HRSOH�PDNH�D�GLIIHUHQFH´

'HOWDJDUH��3HWUD�$QGHUVVRQ��&HFLOLD�+DPHQLXV��$JQHWD�%RVWU|P��5RVH�0DULH�0LFNHOVVRQ��3HWHU
)RUVOXQG��(OOLQRU�+HGEORP

6XQQ\VLGH�+RPH
6XQQ\VLGH�lU�HWW�´NRPPXQDOW´�lOGUHERHQGH�VMXNKHP�PHG
����ElGGDU�VDPW�HQ�GDJYHUNVDPKHW��9HUNVDPKHWHQ�KDU�HQ
N|�Sn����nU�I|U�DWW�NRPPD�nW�HQ�DY�GH�����OlJHQKHWHUQD�
(Q�NXUDWRU�VDPW�HQ�KDOYWLGVDQVWlOOG�NRRUGLQDWRU�VRP�VDP�
RUGQDU�GH�PHU�lQ�����YRORQWlUHUQD�lU�DQVWlOOGD��(WW�VDP�
DUEHWH�KDV�PHG�6XQQ\VLGH�3XEOLF�6FKRRO�YLONHW�LQQHElU�DWW
PDQ�lYHQ�KDU�HOHYHU�VRP�YRORQWlUHU��9HUNVDPKHWHQ�ILQDQ�
VLHUDV�DY�VWDWOLJD�ELGUDJ�RFK�IRXQGDWLRQV�PHQ�NRVWDU�I|U
NOLHQWHUQD�FD�����&DQ��PnQDG��LQNRPVWUHODWHUDG���'HUDV
XSSWDJQLQJVRPUnGH�lU�:DWHUORR��.LWFKHQHU�VDPW�&DPEULGJH��9HUNVDPKHWHQ�KDU�ROLND�SURJUDP
VnVRP�$O]KHLPHUVSURJUDP�I|U�KHPPDERHQGH�VDPW�DYODVWQLQJVSURJUDP�I|U�YnUGJLYDUH�RFK�PXVLN�
WHUDSL��)ULV|U��NDSHOO��WDQGOlNDUH��IRWYnUG��GLHWLVW��I\VLRWHUDSL��EDUEHUDUH�VDPW�SUHVHQWEXWLN�lU�QnJUD
DY�PnQJD�VDNHU�VRP�NOLHQWHUQD�Sn�6XQQ\VLGH�KDU�WLOOJnQJ�WLOO�

´,�PDNH�D�GLIIHUHQFH�LQ�VRPHRQH�V�OLIH´
'HOWDJDUH��$JQHWD�%RVWU|P��9LYL�$QQH�6XQGTYLVW��,QJULG�%ROLQ�+HQVWDP��%DUEUD�:HVWULQ��&HFLOLD
+DPHQLXV

+RVSLFH�RI�:DWHUORR�5HJLRQ
(Q�P\FNHW�SURIIHVVLRQHOO�+RVSLFH�SDOOLDWLY
YHUNVDPKHW�PHG�����DQVWlOOGD�RFK�PHU�lQ����
YRORQWlUHU��*UXQGHUQD�L�YHUNVDPKHWHQ�lU�DWW
JH�EHNYlPOLJKHW�JHQRP�DOOD�VWDGLHU�DY�G|GOLJ
VMXNGRP��JH�KRSS��YlUGLJKHW�RFK�DNWLYW�YDO�

IRNXVHUD�NULQJ�OLY�RFK�DWW�OHYD�YDUMH�GDJ��NRQWLQXLWHW�DY�YnUG��NlQVORPlVVLJW�VW|G�nW�NOLHQWHU�RFK
GHUDV�IDPLOMHU��VW|WWQLQJ�KHPPD�HOOHU�DYODVWQLQJVYnUG��VWXQGHU�DY�OHHQGH�RFK�VNUDWW�PHQ�RFNVn
VWXQGHU�DY�OHGVDPKHW��XWELOGQLQJ�RFK�UHVXUVHU��9RORQWlUHUQD�JHQRPJnU�HQ����WLPPDUV�XWELOGQLQJ
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XQGHU���YHFNRU�I|U�DWW�VHGDQ�DJHUD�VRP�SDWLHQWVW|G�PHGPlQQLVND�LQI|U�G|GHQ��,�XWELOGQLQJHQ�JnV
QRJD�LJHQRP�VNLOOQDGHQ�PHOODQ�DWW�YDUD�PHGPlQQLVND�UHVSHNWLYH�QlUVWnHQGH��%HV|NHQ�VNHU�HQ
JnQJ�L�YHFNDQ�XQGHU�FD�����WLPPDU��9RORQWlUHUQD�ELGUDU�PHG�����WLPPDU�nU�WLOO����SHUVRQHU�VRP
VWnU�LQI|U�G|GHQ��.OLHQWHUQD�KDU�WLOOJnQJ�WLOO�KHPVMXNYnUG����WLPPDU�RP�G\JQHW�PHQ�OLYVNYDOLWpQ�JHV
DY�YRORQWlUHUQD��9HUNVDPKHWHQ�KDU�RFNVn�EDUQJUXSSHU������nU��I|U�DWW�KMlOSD�EDUQ�KDQWHUD�VRUJHQ
DY�DWW�KD�I|UORUDW�HQ�I|UlOGHU�

³2XU�IRFXV�LV�RQ�FDULQJ��QRW�FXULQJ�
DQG�RQ�OLIH��QRW�GHDWK�´
´1R�RQH�QHHG�GLH�DORQH�´

'HOWDJDUH��$JQHWD�%RVWU|P��9LYL�$QQH�6XQGTYLVW��,QJULG�%ROLQ�+HQVWDP��%DUEUD�:HVWULQ��&HFLOLD
+DPHQLXV

.LGV/LQN
5HGDQ������VWDUWDGH�´1RWUH�'DPH�RI�6W��$JDWKD´�E|UMDQ�WLOO
GHQQD�YHUNVDPKHW��GlU�PDQ�DUEHWDGH�DUEHWDU�I|U�DWW�I|UElWWUD
OLYHW�I|U�EDUQ�RFK�GHUDV�IDPLOMHU��9HUNVDPKHWHQ�VWDUWDGH�VRP
HWW�EDUQKHP�PHQ�lU�LGDJ�HQ�HQRUP�YHUNVDPKHW�VRP�IRNXVHUDU
NULQJ�EDUQ�PHG�NlQVORPlVVLJD��VRFLDOD�HOOHU�XWYHFNOLQJVSURE�
OHP��7LOO�YHUNVDPKHWHQ�K|U�LGDJ�HWW�ERHQGH�I|U����VW������
nULQJDU��HQ�VNROYHUNVDPKHW�I|U����EDUQ�L�VDPPD�nOGHU��SURJ�
UDP�I|U�VW|G�L�I|UVNROD�RFK�GDJKHP��PRELOD�NULVJUXSSHU������nUV
SURJUDP��SURJUDP�L�VNRORU��DNXWSODWVHU�L�ERHQGHW��DYODVWQLQJV�
YnUG��OHNWHUDSL�P�P��)|U�DWW�NRPPD�LQ�Sn�ERHQGHW�PHQ�lYHQ
I|U�DWW�NRPPD�LQ�L�VNROSURJUDPPHW�NUlYV�DWW�DOOD�DQGUD�DOWHU�
QDWLY�KDU�JnWWV�LJHQRP�RFK�DWW�EDUQHW�I|UlOGUDUQD�WDU�VLJ�LJH�
QRP�HQ�OnQJ�NHGMD�DY�LQWDJQLQJVLQWHUYMXHU�RFK�NRPPLWWpHU�I|U
LQWDJQLQJ��9HUNVDPKHWHQ�KDU����YRORQWlUHU�RFK�Gn�IUlPVW�L
I|UVNROH��RFK�GDJKHPVSURJUDPPHQ��,�ERHQGHW�RFK�VNRODQ
SODFHUDV�LQWH�YRORQWlUHU�Gn�GH�DQVHU�DWW�EDUQ�PHG�Vn�SDVV
EHW\GDQGH�VRFLDOD�VYnULJKHWHU�NUlYHU�SURIHVVLRQHOOW�XWELOGDG
SHUVRQDO��1nJUD�YHWHULQlUHU�NRPPHU�GRFN�PHG�VLQD�KXQGDU�L
HWW�´SHW�WKHUDS\´�SURJUDP�VRP�YRORQWlUHU�WLOO�ERHQGHW�HQ�JnQJ�L�YHFNDQ�
'HOWDJDUH��3HWUD�$QGHUVVRQ��0DUJDUHWD�0DJQXVVRQ�:DQQVWHGW��(OOLQRU�+HGEORP��/RXLVH�3HORZ�
%LUJLWWD�+lUU|G��$QQLND�3HUVVRQ

,Q�6FKRRO�0HQWRUVKLS�3URJUDP�6WUDWIRUG
'HWWD�PHQWRUSURJUDP�SnJnU�L�VNRODQ�RFK�lU�HQ�GHO�DY�GHQ
YlUOGVRPVSlQQDQGH�RUJDQLVDWLRQHQ�%LJ�%URWKHUV���%LJ�6LV�
WHUV��9HUNVDPKHWHQ�lU�ILQDQVLHUDG�JHQRP�LQVDPODGH�SHQJ�
DU�RFK�GRQDWLRQHU��%DUQ�PHG�EHKRY�DY�H[WUD�VRFLDOW�VW|G
NDQ�In�HQ�PHQWRU�VRP�IXQJHUDU�VRP�HQ�YlQ�HOOHU�H[WUD
YX[HQVW|G��0HQWRUVNDSHW�VNDOO�LQWH�YDUD�I|UHQDW�PHG�HWW
DQVYDU�XWDQ�VNDOO�Jn�XW�Sn�DWW�KD�UROLJW��OHND�RFK�OlUD�DY
YDUDQGUD�JHQRP�DWW�XPJnV�HQ�WLPPD�L�YHFNDQ��0HQWRUHUQD
VNDOO�LQWH�O|VD�HWW�SUREOHP�XWDQ�VQDUDUH�DUEHWD�L�I|UHE\JJ�
DQGH�V\IWH�RFK�VNDSD�ElWWUH�P|MOLJKHWHU�I|U�GHVVD�EDUQ�
%DUQHQ�VNDOO�KD�QnJRQ�GH�NDQ�OLWD�Sn��VRP�EU\U�VLJ�RP
GHP��O\VVQDU�RFK�W\FNHU�RP�GHP��'HW�KDU�YLVDW�VLJ�DWW�WURWV
DWW�EDUQHQ�PLVVDW�YLVVD�OHNWLRQHU�L�VNRODQ�I|U�DWW�WUlIID�VLQ�PHQWRU�KDU�GHW�UHVXOWHUDW�L�ElWWUH�VNRO�
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SUHVWDWLRQHU�I|U�GHWWD�EDUQ��.RPPXQLNDWLRQHQ�PHOODQ�EDUQ��VNROD��RUJDQLVDWLRQ��YRORQWlU�RFK�I|U�
lOGUDU�lU�P\FNHW�YLNWLJ�I|U�DWW�PHQWRUVNDSHW�VNDOO�IXQJHUD�VRP�GHW�lU�PHQDW��(Q�DQQDQ�YLNWLJ
DVSHNW�L�GHWWD�lU�DWW�XWJn�IUnQ�YRORQWlUHQV�I|UYlQWQLQJDU�RFK�EHKRY�Gn�GHW�DQQDUV�NDQ�EHJlUDV
PHU�DY�LQGLYLGHQ�lQ�YDG�GHQ�lU�EHUHGG�DWW�HUEMXGD�RFK�GlUI|U�UHVXOWHUD�L�HQ�SOLNW�HOOHU�XSSRIIULQJ�

´7R�EH�D�PHQWRU�LV�WR�GR�WKH�VLPSOH�WKLQJV´
³,W�WDNHV�PRUH�WKDQ�D�IDPLO\�WR�UDLVH�D�FKLOG��LW�WDNHV�D
FRPPXQLW\´
³8VH�SHRSOHV�WDOHQWV�WR�SODQW�D�VHHG´
³3HRSOH�ZDQW�WR�PDNH�D�GLIIHUHQFH´
'HOWDJDUH��3HWUD�$QGHUVVRQ��0DUJDUHWD�0DJQXVVRQ
:DQQVWHGW��(OOLQRU�+HGEORP��/RXLVH�3HORZ��%LUJLWWD�+lUU|G�
$QQLND�3HUVVRQ

7KH�&DQDGLDQ�1DWLRQDO�,QVWLWXWH�IRU�%OLQG
'HQQD�YHUNVDPKHW�ILQQV�Sn����SODWVHU�L�&DQDGD�RFK�IRNXVHUDU
NULQJ�DWW�KMlOSD�EOLQGD�HOOHU�SHUVRQHU�PHG�V\QQHGVlWWQLQJ�DWW
OHYD�HWW�VMlOYVWlQGLJW�OLY�VnYlO�L�VDPKlOOHW�VRP�KHPPD��+lU�HU�

EMXGV�EHV|NVSURJUDP��UHVHVlOOVNDS�RFK�FKDXII|UHU�GlU�����YRORQWlUHU�lU�DNWL�
YD�RFK����DQVWlOOGD�DUEHWDU�GHOYLV�Sn�GHUDV�WUH�ORNDOD�NRQWRU��9RORQWlUHUQD
DQYlQGV�RFNVn�I|U�DWW�OlVD�LQ�WDOE|FNHU��(Q�GHO�DY�YRORQWlUHUQD�lU�VMlOYD
EOLQGD�HOOHU�KDU�JUDYD�V\QKDQGLNDSS�RFK�HQ�KHO�GHO�JnQJHU�LQYROYHUDV�lYHQ
YRORQWlUHUQDV�OHGDUKXQGDU�L�YRORQWlUVNDSHW������DY�YHUNVDPKHWHQ�lU
ILQDQVLHUDG�IUnQ�IHGHUDO�KHDOWK�RFK�UHVWHUDQGH�lU�IXQGV���&1,%�VWDUWDGH�����
PHG�IRNXV�Sn�DWW�KMlOSD�VROGDWHU�VRP�EOLYLW�EOLQGD�JHQRP�NULJ�RFK�KDU�LGDJ�HQ
DY�GH�YlUOGVOHGDQGH�UROOHUQD�LQRP�IlOWHW�I|U�V\QQHGVlWWQLQJ�RFK�EOLQGKHW�
9HUNVDPKHWHQ�KDU��������YRORQWlUHU�RFK���������NOLHQWHU��VWDUNW�|NDQGH�
|YHU�&DQDGD�RFK�HQ�EXGJHW�Sn������PLOMRQHU�&$'�nU�

'HOWDJDUH��/HQD�)D[��.DULQ�/LGpQ��3HU�2ORI�)RUVEORP��5RVH�0DULH�0LFNHOVVRQ��3HWHU�)RUVOXQG�
7RUEM|UQ�3HORZ

&LW\�RI�:DWHUORR�±�$GXOW�5HFUHDWLRQ�&HQWUH
'HQQD�YHUNVDPKHW�lU�HQ�DY�UHODWLYW�In�FLW\lJGD�RFK�FLW\GULYQD
UHNUHDWLRQVFHQWUD�I|U�YX[QD�PHG�HQ�P\FNHW�VWRU�PlQJG�SURJ�
UDP�I|U�RFK�PHG�VHQLRUHU��$5&�|SSQDGH������RFK�HUEMXGHU
EnGH�GURS�LQ�SURJUDP�RFK�ERNQLQJVEDUD�SURJUDP�I|U�YX[QD
HOOHU�VHQLRUHU��,�ORNDOHQ�ILQQV�WLOOJnQJ�WLOO�JULOOSODWV��DOWDQ��VSHO�
UXP�RFK�ELOMDUGERUG��,�VXSSRUWHQ�VRP�FHQWUHW�HUEMXGHU�XWDQI|U
GHUDV�ORNDOHU�LQJnU�EODQG�DQQDW�WUDQVSRUWHU��WHOHIRQNRQWDNWHU�
UnGJLYQLQJ�RFK�KHPWMlQVW��,�GHQQD�GHO�DY�YHUNVDPKHWHQ�ILFN�nU

���������lOGUH�NOLHQWHU�KMlOS�L
KHPPHW��'HW�JMRUGHV������
VW|GMDQGH�WHOHIRQVDPWDO��������PnOWLGHU�RFK��������WUDQVSRUWHU�
(WW�DY�GH�PnQJD�SURJUDP�YHUNVDPKH�WHQ�HUEMXGHU�lU�´6HQLRU
2XWLQJ�'D\ 3URJUDP´��GlU�lOGUH�WDV�XW�Sn�DNWLYLWHWHU�PHG
EODQGQLQJ�DY�I\VLVN��VRFLDO�RFK�PHQWDO�VWLPXODQV��$5&�KDU�RFNVn
HWW�VDPDUEHWH�PHG�HWW�ORNDOW�EU\JJHUL�L�QlUKHWHQ�GlU�GH�lOGUH�HQ
GDJ�L�YHFNDQ�KDU�WLOOJnQJ�WLOO�GHUDV�SXE��

'HOWDJDUH��/HQD�)D[��.DULQ�/LGpQ��3HU�2ORI�)RUVEORP��5RVH�0DULH�0LFNHOVVRQ��3HWHU�)RUVOXQG�
7RUEM|UQ�3HORZ
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.LWFKHQHU�3XEOLF�/LEUDU\
YDU�HWW�DY�GH�In�NRPPXQDOW�lJGD�LQVWLWXWLRQHUQD�YL�EHV|NWH��8QGHU
ELEOLRWHNHW�VRUWHUDU�RFNVn�I\UD�VWDGVGHOVELEOLRWHN��9HUNVDPKHWHQ�VHU�L
VWRUW�VHWW�XW�VRP�Sn�PRGHUQD�VYHQVND�ELEOLRWHN��ERUWVHWW�IUnQ�GHW�VWRUD
LQVODJHW�DY�YRORQWlUHU��3n�NQDSSW�WLR�nU�KDU�YRORQWlUYHUNVDPKHWHQ
YX[LW�IUnQ�HWW�SURJUDP�RFK�QnJUD�In�LQYROYHUDGH�YRORQWlUHU�WLOO�LGDJ�FD�
���ROLND�SURJUDP�RFK�I|UUD�nUHW�����YRORQWlUHU������lU�HQJDJHUDGH
nUHW�RP������NDOODV�VSHFLDO�HYHQW�YROXQWHHUV�RFK�GU\JW�����lU�XQJ�
GRPDU�XQGHU�VRPPDUKDOYnUHW�Gn�PnQJD�YX[QD�YRORQWlUHU�WDU�VHPHV�
WHU��%LEOLRWHNHW�KDU�HQ�DQVWlOOG�YRORQWlUVDPRUGQDUH�VRP�KnOOHU�L�DOOW
IUnQ�UHNU\WHULQJ�RFK�YDUGDJVDGPLQLVWUDWLRQ�WLOO�DWW�XWYlUGHUD�RFK�YLG
EHKRY�VWDUWD�IOHU�SURJUDP��(WW�DY�GH�PHU�RPIDWWDQGH�SURJUDPPHQ
NDOODV�9LVLWLQJ�/LEUDU\��GlU�YRORQWlUHU�PHG�QnJRQ�YHFNDV�LQWHUYDOO�EHV|NHU�SHUVRQHU�L�KHPPHQ�HOOHU
Sn�LQVWLWXWLRQHU�±�SHUVRQHU�VRP�LQWH�DY�HJHQ�NUDIW�NDQ�WD�VLJ�WLOO�ELEOLRWHNHW�HOOHU�GHVV�ILOLDOHU��&D�
����NOLHQWHU�EHV|NV�YDUMH�PnQDG��KHPPD�HOOHU�Sn�QnJRQ�DY����UHJLVWUHUDGH�¶LQVWLWXWLRQHU¶�RFK�L
GHWWD�VSHFLHOOD�SURJUDP�lU����YRORQWlUHU�LQEODQGDGH��9DU�RFK�HQ�JHU�XQJHIlU����WLPPDU�SHU�PnQDG
DY�VLQ�WLG��0DQ�KDU�RFNVn�VWDUWDW�HWW�SURJUDP�GlU�EDUQ�WLOO�PLQGUH�EHPHGODGH�I|UlOGUDU�NDQ�OnQD
OHNVDNHU�RFK�W�R�P��KHPGDWRUHU��)|UHWDJ�GRQHUDU�XWUXVWQLQJHQ�RFK�VN|WHU�NRVWQDGVIULWW�XQGHUKnOOHW�
3n�ELEOLRWHNHW�VHU�PDQ�YDUMH�GDJ�YRORQWlUHU�IXOOW�V\VVHOVDWWD�PHG�DOOW�IUnQ�DWW�VN|WD�EORPPRUQD�WLOO
DWW�Sn�ELEOLRWHNHWV�GDWRUHU�OlUD�lOGUH�HOOHU�´QHZ�&DQDGLDQV´�VXUID�Sn�,QWHUQHW�HOOHU�VN|WD�VLQD�EDQN�
DIIlUHU�YLD�GDWRUQ��'HW�lU�SRSXOlUW�EODQG�VSHFLHOOW�lOGUH�DWW�´$GRSWHUD�HQ�+\OOD´�±�G�Y�V��PDQ�WDU
DQVYDU�I|U�DWW�KnOOD�RUGQLQJ�Sn�E|FNHUQD�L�HQ�HOOHU�IOHUD�K\OOVHNWLRQ��%LEOLRWHNHW�lU�HQ�VDPOLQJVSODWV
OnQJW�XW|YHU�YDG�YL�QRUPDOW�VHU�L�VYHQVND�ELEOLRWHN��)UL�WLOOJnQJ�WLOO�XWVWlOOQLQJV��RFK�P|WHVORNDOHU
J|U�YHUNOLJHQ�ELEOLRWHNHW�WLOO�HQ�OHYDQGH�PLOM|�lYHQ�NYlOODU�RFK�KHOJHU��3n�ELEOLRWHNHW�KLWWDU�XQJGR�
PDU�RFK�´1HZ�&DQDGLDQV´�NDPUDWVW|GMDUH�RFK�5HDGLQJ�%XGGLHV��0DQ�KDU�HWW�P\FNHW�DNWLYW�´8QJ�
GRPVUnG´��3n�WLR�ROLND�SODWVHU�L�.LWFKHQHU�VWlOOHU�PDQ�XW�VDPOLQJDU�PHG�I|UHWUlGHVYLV�EDUQE|FNHU�±
GlU�I|UELSDVVHUDQGH�NDQ�OnQD�IULWW�XWDQ�UHJLVWUHULQJ��<WWHUVW�In�E|FNHU�I|UVYLQQHU�RFK�VWnQGHQ
XQGHUKnOOV�DY�YRORQWlUHU�
'HOWDJDUH��6DPWOLJD�GHOWDJDUH�L�VWXGLHUHVDQ

.LWFKHQHU�9ROXQWHHU�$FWLRQ�&HQWUH���9$&
9$&�lU�HQ�I|UHWHHOVH�VRP�lU�VSULGG�|YHU�KHOD�&DQDGD�RFK�VRP
lU�HQ�DY�GH�YLNWLJDVWH�K|UQVWHQDUQD�L�GHQ�WRWDOD�YRORQWlUYHUN�
VDPKHWHQ��9$&¶V�lU�LQWH�¶NRPPXQDOD¶�RFK�KHOOHU�LQWH�NQXWQD�WLOO
QnJRQ�HOOHU�IOHUD�LGHQWLILHUDGH�¶IULYLOOLJRUJDQLVDWLRQHU¶��9HUNVDP�
KHWHQ�ILQDQVLHUDV�JHQRP�GH�DJHQFLHV�LQVWLWXWLRQV�VRP�XWQ\WWMDW�9$&¶V�WMlQVWHU��'HW�ILQQV�L�UHJHO�HQ
SHUVRQ�DQVWlOOG�RFK�HWW�DQWDO�YRORQWlUHU�VRP�VHU�WLOO�DWW�YHUNVDPKHWHQ�YLG�9$&�IXQJHUDU��$YJLIWHQ�lU
EO\JVDP�RFK�YDULHUDU�PHG�KXU�VWRUD�YHUNVDPKHWHUQD�lU��2IWD�XSSOnWHU�NRPPXQHQ�HOOHU�QnJRW
I|UHWDJ�XWDQ�NRVWQDG�GH�ORNDOHU�VRP�EHK|YV�I|U�DWW�NXQQD�XSSUlWWD�HWW�I|U�DOOPlQKHWHQ
OlWWLOOJlQJOLJW�NRQWRU��,�.LWFKHQHU�OLJJHU�9$&�¶PLWW�L�E\Q¶���PLWW�HPRW�VWRUD�ELEOLRWHNHW�L�HQ�lOGUH�YLOOD�
8QGHU�I|UUD�nUHW�UlNQDU�PDQ�PHG�DWW�QlVWDQ������I\VLVND�EHV|N�JMRUGHV�Sn�9$&�L�.LWFKHQHU��9$&
ILQQV�RFNVn�Sn�,QWHUQHW�PHG�HJHQ�KHPVLGD��'HQ�YLNWLJDVWH�XSSJLIWHQ�I|U�9$&�lU�DWW�InQJD�XSS�RFK

I|UPHGODU�SUHVXPWLYD�YRORQWlUHU�WLOO�GH�ROLND�DJHQFLHV�RFK�SURJUDPV�GlU
YRORQWlUHU�EHK|YV��(Q�DQQDQ�XSSJLIW�lU�DWW�L�ROLND�VDPPDQKDQJ�J|UD
YRORQWlUVNDSHW�V\QOLJW�RFK�LQWUHVVDQW�I|U�DOOPlQKHW�±�RFK�LQVWLWXWLRQHU��WR
3URPRWH���9$&�EHGULYHU�LQJHQ�HJHQ�XWELOGQLQJ�DY�YRORQWlUHU�±�GHW�VNHU�XWH�L
YHUNVDPKHWHUQD��9$&�lU�GlUHPRW�RIWD�HWW�EUD�VW|G�I|U�PLQGUH�DJHQFLHV�RFK
SURJUDP�YDG�JlOOHU�XWELOGQLQJ�RFK�VW|G�I|U�ORNDOD�YRORQWlUVDPRUGQDUH��9$&
WDU�RFNVn�LEODQG�LQLWLDWLY�WLOO�ROLND�HYHQWV�L�VDPEDQG�PHG�7KDQNVJLYLQJ��-XO
RFK�VSHFLHOOW�VRPPDUWLG�PHG�KMlOS�DY�VWXGHQWHU��9$&�DUEHWDU�WlWW�PHG�ROLND
VNRORU�±�RFK�KDU�VSHFLHOOD�SlUPDU�VRP�FLUNXOHUDU�XQGHU�YnUWHUPLQHQ�I|U�DWW
YLVD�VWXGHQWHUQD�HOHYHUQD�DOOD�GH�P|MOLJKHWHU�VRP�ILQQV�VRPPDUWLG�
'HOWDJDUH��6DPWOLJD�GHOWDJDUH�L�VWXGLHUHVDQ
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6W��0LFKDHO¶V�+RVSLWDO
6W��0LNH¶V�VRP�VMXNKXVHW�SRSROlUW�NDOODV�lU�HWW�VWRUW�IRUVNQLQJV�	�XQGHU�
YLVQLQJVVMXNKXV�L�KMlUWDW�DY�GRZQWRZQ�7RURQWR��*UXQGDW�DY�6W��-RVHSKV�
RUGHUQV�QXQQRU�Vn�WLGLJW�VRP������I|U�DWW�VHUYD�IDWWLJD�RFK�VMXND��KDU
6W��0LNHV�lQGD�VHGDQ�GHVV�KDIW�VH[�OHGVWMlUQRU��9lUGLJKHW��NYDOLWHW�
PHGNlQVOD��VRFLDOW�DQVYDU��HQ�PnQJIDOG�DY�VHUYLFH�RFK�VWROWKHW�I|U�YDG
PDQ�J|U��(Q�YLVLRQ�VRP�JMRUW�DWW�6W��0LNH�NRPPLW�DWW�NDOODV�´7RURQWRV
8UEDQ�$QJHO´�RFK�HQ�YlUGHJUXQG�VRP�IRUWIDUDQGH�lU�OHYDQGH��3n�6W�
0LNH¶V�XWI|U�PDQ�W�H[��LQJD�DERUWHU�RFK�PnQJD�VDPPDQWUlGHQ�LQOHGV
IRUWIDUDQGH�PHG�HQ�E|Q�

6MXNKXVHW�KDU�LGDJ�NQDSSW�����YnUGSODWVHU�RFK
I\UD�|SSHQYnUGVHQKHWHU�XWDQI|U�VMXNKXVHW�
$QWDOHW�nUVDUEHWDUH�lU�UXQW�������RFK�PDQ�KDU
UXQW�����YRORQWlUHU��I|UGHODGH�Sn�WUH
RPUnGHQ�����2OLND�YX[HQSURJUDP��PHG�IOHU�lQ
����YRORQWlUHU�RFK�FD�����ROLND�GHOSURJUDP��
���3URJUDP�I|U�VWXGHQWHU��QlUPDUH�����VWXGHQWHU��RFK�YRORQWlUHU�VRP�lU
HQJDJHUDGH�PHU�WLOOIlOOLJW�VDPW�L����YDG�PDQ�NDOODU�´WKH�2XW�RI�&ROG
3URJUDPV´��'HW�VHQDUH�LQQHElU�W�H[��DWW�VMXNKXVHW�YDUMH�O|UGDJ�V|QGDJ
IUnQ�QRYHPEHU�WLOO�VOXWHW�DY�PDUV�VHUYHUDU�L�I|UVWD�KDQG�KHPO|VD�PlQ�PHU
lQ�����YDUPD�PnOWLGHU�RFK�OnWHU����KHPO|VD�ER�|YHU�Sn�VMXNKXVHW��In�VLQD

NOlGHU�WYlWWDGH��HOOHU�XWE\WWD���VLQ�K\JLHQ�VN|WW�±�RFK�lYHQ�YLVV�PHGLFLQVN�EHKDQGOLQJ��)|U�DWW�In
GHOWD�L�ROLND�´6WXGHQW�9ROXQHHU�3URJUDPV´�NUlYV�DWW�PDQ�lU�PLQVW����nU�RFK�lU�EH�UHGG�DWW�VWlOOD
XSS�PLQVW����WLPPDU��'HW�lU�P\FNHW�SRSXOlUW�EODQG�XQJD�DWW�SU|YD�VRP�YRORQWlU�YLG�6W��0LNH¶V�±
I|U�¶VDNHQV�VNXOO¶��I|U�DWW�NlQQD�Sn�ROLND�P|MOLJKHWHU�WLOO�IUDPWLGD�DUEHWVNDUULlUHU�HOOHU�I|U�DWW�VNDIID
VLJ�PHULWHU�Gn�PDQ�JnU�YLGDUH�WLOO�K|JUH�XWELOGQLQJ�HOOHU�VND�V|ND�DUEHWH�
8QGHU�I|UPLGGDJHQ�ILFN�GHOWDJDUQD�EO�D��P|WD�VMXNKXVHWV�3UHVLGHQW�RFK�9LFH
3UHVLGHQW�VRP�EnGD�VWDUNW�XQGHUVWU|N�Q|GYlQGLJKHWHQ�DY�YRORQWlUHU�RFK�GH
VWRUD�NYDOLWDWLYD�YlUGHQ�GHVVD�WLOOI|U��´:H�ZRXGQ¶W�EH�DEOH�WR�UXQ�WKLV�+RV�
SLWDO�ZLWKRXW�9ROXQWHHUV´��9L�ILFN�YLGDUH�P|WD�GHQ�VRP�DQVYDUDU�I|U�GHQ�VDP�
ODGH�YRORQWlUYHUNVDPKHWHQ�±�RFK�GHQ�VRP�VSHFLHOOW�VYDUDU�I|U�GHQ�YHUNVDP�
KHW�GlU�HOHYHU�RFK�VWXGHQWHU�HQJDJHUDV��9LGDUH�P|WWH�YL�HWW�SDU�UHSUHVHQ�
WDQWHU�I|U�´9ROXQWHHU�$VVRFLDWLRQ�DW�6W��0LNH¶V´�±�HQ�I|UHWHHOVH�VRP�lU�YDQOLJ
Sn�VW|UUH�LQVWLWXWLRQHU�|YHU�KHOD�&DQDGD��(WW�P\FNHW�VWDUNW�LQWU\FN�JMRUGH
YnUW�P|WH�HQ�´YRORQWlUVWXGHQW´�IUnQ�5XPlQLHQ�RFK�YL�ILFN�HQ�VSHFLHOO�LQEOLFN�L
GHQ�RPIDWWDQGH�RFK�NUlYDQGH�YRORQWlUYHUNVDPKHW�VRP�IDQQV�Sn�VMXNKXVHWV
3DOOLDWLYD�HQKHW�

8QGHU�HIWHUPLGGDJHQ�VWDQQDGH�XQJHIlU�HQ�WUHGMHGHO�DY�JUXSSHQ�NYDU�Sn�VMXNKXVHW�RFK�ILFN�XQGHU
HQ�UXQGYDQGULQJ�Sn�VMXNKXVHW�VH�QnJUD�´YROXQWHHUV�LQ�DFWLRQ´��VDPW�HQ�P|MOLJKHW�DWW�VH�VMXNKXVHWV
KHOLNRSWHUSODWWD�±�HQ�´GRQDWLRQ´�IUnQ�EO�D��WKH�9ROXQWHHU�$VVRFLDWLRQ�±�VDPW�EHV|ND�VMXNKXVHWV�´JLIW
VKRS´�±�VRP�GULYV�KHOW�L�UHJL�DY�YRORQWlUHU�

'HOWDJDUH�XQGHU�HIWHUPLGGDJHQ�Sn�6W��0LNH¶V��3HWUD�$QGHUVVRQ��3HWHU�)RUVOXQG��%LUJLWWD�+lUU|G�
.DULQ�/LGpQ��0DUJDUHWD�0DJQXVVRQ�:DQQVWHGW�VDPW�%DUEUR�:HVWULQ�
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0LG�7RURQWR�&RPPXQLW\�6HUYLFHV
(Q�GRZQ�WRZQ��P\FNHW�PnQJIDFHWWHUDG�YHUNVDPKHW�PHG���
DQVWlOOGD�RFK������YRORQWlUHU�VRP�HUEMXGHU�HQ�VWRU�PlQJG
SURJUDP�LQRP�HQ�UDG�RPUnGHQ��9HUNVDPKHWHQ�EHGULYHU�´PHDOV�RQ
ZKHHOV´�YLONHW�L�GHWWD�IDOO�LQQHElU�DWW����YRORQWlUHU�N|U�KHP�PDW
WLOO�����SHUVRQHU�YDUMH�GDJ��7LOO�GDJFHQWUDW�NRPPHU�EODQG�DQQDW
I\VLVNW�IXQNWLRQVKLQGUDGH��+,9�RFK�$,'6�SDWLHQWHU�VDPW�SHUVRQHU

PHG�GHPHQV��&HQWUDW
RUGQDU�PHG�VMXNWUDQVSRU�
WHU��DUEHWDU�PHG�Vn�NDOODGH
´IULHQGO\�FDOOV´��´PHHW�DQG�HDW´�RFK�P\FNHW�DQQDW��0LG±7R�
URQWR�KDU�HWW�VDPDUEHWH�PHG�PnQJD�RUJDQLVDWLRQHU�RFK�I|�
UHWDJ�VRP�OlW�VLQD�DQVWlOOGD�Sn�EHWDOG�WLG�In�YDUD�YRORQWlUHU
KlU��9HUNVDPKHWHQ�ILQDQVLHUDV�PHG�FD�����IUnQ�SURYLQVHQ
RFK�PLQLVWHULHW������IUnQ�NOLHQWDYJLIWHU�RFK�FD����IUnQ�8QL�
WHG�:D\�VRP�lU�HQ�QRUGDPHULNDQVN�IRQG�I|U�YlOJ|UHQKHWV�
RUJDQLVDWLRQHU��5HVWHQ�InV�IUnQ�GRQDWLRQHU��'HUDV�WRWDOD
EXGJHW�lU�����PLOMRQHU�&DQ���6WRU�YHUNVDPKHW�L�HQNOD�ORND�
OHU�

'HOWDJDUH��3HWUD�$QGHUVVRQ��.DULQ�/LGpQ��3HWHU�)RUVOXQG��0DUJDUHWD�0DJQXVVRQ�:DQQVWHGW�
%LUJLWWD�+lUU|G��%DUEUR�:HVWULQ

(WRELFRNH�6HUYLFHV�IRU�6HQLRUV
9HUNVDPKHWHQ�KDU�IXQQLWV�VHGDQ�����RFK�NRQFHQWUHUDU�VLJ
NULQJ�DWW�KMlOSD�PlQQLVNRU�DWW�Vn�OlQJH�VRP�P|MOLJW�In�ER
NYDU�L�VLQD�KHP��,�KXVHW�RFK�L�QlUOLJJDQGH�KXV�ILQQV�FD����
OlJHQKHWHU��(WRELFRNH�DQVYDUDU�LQWH�I|U�VMlOYD�OlJHQKHWHUQD
PHG�K\UHVDYWDO��XQGHUKnOO�RFK�G\OLNW�PHQ�KDU�HQ�PlQJG�SURJUDP�RFK�WMlQVWHU�DWW�HUEMXGD�GH
ERHQGH��9lQWHOLVWDQ�I|U�DWW�In�IO\WWD�LQ�L�GHVVD�OlJHQKHWHU�lU���nU��2UJDQLVDWLRQHQ�KDU�FD����
YRORQWlUHU�RFK����IXOOWLGVDQVWlOOGD��'H�GHODU�VRP�YRORQWlUHUQD�VN|WHU�Sn�HJHQ�KDQG�lU��´HVFRUWHG
WUDQVSRUWDWLRQ´��VRFLDOW�VW|G���´WHOHSKRQH�UHDVVXUDQFH´�RFK�´YROXQWHHU�YLVLWLQJ´��'HODU�GlU
YRORQWlUHU�RFK�DQVWlOOGD�lU�VLGD�YLG�VLGD�lU��´DGXOW�GD\�VHUYLFHV´��´FDULQJ�FHQWUH´
�DYODVWQLQJVDYGHOQLQJ��RFK�´VHQLRUV�OXQFK�SURJUDP´��'H�GHODU�YRORQWlUHU�LQWH�lU�LQEODQGDGH�L�lU
´EDWKLQJ�SURJUDP´��´FDVH�PDQDJHPHQW´��´LQ�KRPH�UHVSLWH´��´VXSSRUWLYH�KRXVLQJ´�RFK
´WUDQVSRUWDWLRQ´�NOLHQWHUQD�EHK|YHU�KMlOS���9RORQWlUHUQD�VNDOO�L�YHUNVDPKHWHQ�HQEDUW�WD�DQVYDU�I|U
GH�VRFLDOD�ELWDUQD�PHQ�VW|GMHU�SHUVRQDOHQV�SUDNWLVND�DUEHWH�L�PnQJD�GHODU��9RORQWlUHUQD�InU�lYHQ
KlU�XWELOGQLQJ�RFK�VW|G�L�VLQ�UROO�VRP�YRORQWlU��7\GOLJD�JUlQVHU�I|U�YRORQWlUHUQDV�nWDJDQGHQ�

'HOWDJDUH��&HFLOLD�+DPHQLXV��/RXLVH�3HORZ��5RVH�0DULH�0LFNHOVVRQ��$QQLND�3HUVVRQ��%M|UQ
1LOVVRQ��9LYL�$QQH�6XQGTYLVW
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%D\FUHVW�&HQWUH
-HZLVK�+RPH�IRU�WKH�$JHG
%D\FUHVW�lU�HQ�P\FNHW�VWRU�ERHQGHHQKHW�PHG�JHULDWULVN
LQULNWQLQJ�RFK�KDU�IXQQLWV�L����nU��+lU�U\PV�nOGHUGRPVKHP�
VHUYLFHKXV��GDJYHUNVDPKHW��UHKDELOLWHULQJ�RFK�VMXNJ\PPD�
VWLN�L�YDWWHQ��(WW�VWRUW�DQWDO�SURJUDP�I|U�lOGUH�VnVRP�DNWLYH�
ULQJ�I|U�$O]KHLPHUVSDWLHQWHU��SURJUDP�I|U�|YHUOHYDQGH�DY
I|ULQWHOVHQ�RFK�WHOHIRQNHGMD�I|U�GH�lOGUH��%D\FUHVW�KDU�VDP�
PDQODJW�����ElGGDU�RFK�I|UV|NHU�P|WD�YDUMH�LQGLYLGV�EHKRY
DY�KMlOS�RFK�VW|G��&HQWUDW�DUEHWDU�XWLIUnQ�MXGLVN�RUWRGR[D
JUXQGWDQNDU��+lU�ILQQV�NQDSSW������DQVWlOOGD�RFK�GU\JW
������YRORQWlUHU�IUnQ�nOGUDUQD����WLOO������.OLHQWHUQD�lU����nU
HOOHU�lOGUH�V|NDQGH�HQ�MXGLVN�RUWRGR[�RPJLYQLQJ�PHQ�EHK|YHU
LQWH�Q|GYlQGLJWYLV�YDUD�WURHQGH�

9ROXQWHHUV�DUH�SDUW�RI�RXU�SURXG�WUDGLWLRQ�RI�ORYH�DQG�FDUH´
'HOWDJDUH��3HWUD�$QGHUVVRQ��$QQLND�3HUVVRQ��&HFLOLD�+DPHQLXV��%DUEUR�:HVWULQ��(OOLQRU�+HGEORP

%LJ�%URWKHUV�%LJ�6LVWHUV�RI
7RURQWR
%LJ�%URWKHUV�RI�7RURQWR�VWDUWDGH������RFK
VHGDQ�GHVV�KDU�PHU�lQ���������SRMNDU�IUnQ
7RURQWR�InWW�HQ�´%LJ�%URWKHU´��%LJ�6LVWHUV�RI
7RURQWR�VWDUWDGH�I|UVW������RFK������JLFN�GHVVD�WYn
VDPPDQ��3URJUDPPHW�JnU�XW�Sn�DWW�HQ�SRMNH�HOOHU�IOLFND
PDWFKDV�LKRS�PHG�HQ�YRORQWlU�VRP�DJHUDU�VRP�PHQWRU�
YX[HQYlQ�RFK�VRFLDOW�VW|G��%DUQHQ�NDQ�YDUD�PHOODQ
nOGUDUQD���RFK����RFK�PHQWRUHUQD�IUnQ����nU�RFK�XSSnW�
,�YLVVD�´,Q�6FKRRO�1HZFRPHU�3URJUDP´�lU�PHQWRUHUQD
������nU��5HVXOWDW�PDQ�NDQ�VH�L�GHQQD�YHUNVDPKHW�lU
DWW�I|U�´OOLWWOH�EURWKHUV´�HOOHU�´OLWWOH�VLVWHUV´�lU�GHW����
PLQGUH�WUROLJW�DWW�GH�VNRONDU�HQ�GDJ�L�VNRODQ�����
PLQGUH�WUROLJW�DWW�GH�PLVVDU�HQ�OHNWLRQ������PLQGUH
WUROLJW�DWW�GH�VNXOOH�VOn�QnJRQ�lQ�L�UHIHUHQVJUXSSHQ��'HW�NDQ�RFNVn�QlPQDV�DWW�����DY�GHVVD�EDUQ
YLOO�IRUWVlWWD�VLQD�VWXGLHU�Sn�XQLYHUVLWHWHW�
'HOWDJDUH��3HWUD�$QGHUVVRQ��$QQLND�3HUVVRQ��&HFLOLD�+DPHQLXV��%DUEUR�:HVWULQ��(OOLQRU�+HGEORP
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&DUHILUVW�6HQLRUV�	�&RPPXQLW\�6HUYLFHV
&DUHILUVW�lU�HQ�VDPRUGQLQJVFHQWUDO�I|U�LQVDWVHU�EODQG�lOGUH�NLQHVHU�L�7RURQWR�RFK�KDU�IXQQLWV�VHGDQ
������9HUNVDPKHWHQ�lU�HQ�QRW�IRU�SURILW�VRFLDO�DJHQF\�PHG�HQ�EXGJHW�Sn�����PLOMRQHU�&$'6��9HUN�
VDPKHWHQ�HUEMXGHU�EODQG�DQQDW�EHV|NVWMlQVW��KHPWMlQVW��GLDO\V�RFK�PHDOV�RQ�ZKHHOV�PHQ�RFNVn
PHDOV�WR�ZKHHOV��N|U�GH�lOGUH�WLOO�PDWVDO���(Q�JUXQGWDQNH�VRP�EHWRQDV�QRJD�lU�VDPEDQGHW�WLOO�ID�
PLOMHQ�RFK�Q|GYlQGLJKHWHQ�L�DWW�VW|GMD�IDPLOMHQ��&DUHILUVW�DUEHWDU�LQWH�EDUD�I|U�DWW�WLOOKDQGDKnOOD
WMlQVWHQ�XWDQ�DUEHWDU�I|U�DWW�VWlUND�GHW�NLQHVLVND�VDPKlOOHW�PHQ�RFNVn�KHOD�GHW�NDQDGHQVLVND�VDP�
KlOOHW��9HUNVDPKHWHQ�KDU�����DQVWlOOGD��������YRORQWlUHU�RFK�VHUYDU�������NOLHQWHU�RP�nUHW�DY
YLOND�������lU�EXQGQD�WLOO�KHPPHW�

'HOWDJDUH��/HQD�)D[��0DUJDUHWD�0DJQXVVRQ�:DQQVWHGW��3HU�2ORI�)RUVEORP��5RVH�0DULH
0LFNHOVRQ��3HWHU�)RUVOXQG��9LYL�$QQH�6XQGTYLVW

'L[RQ�+DOO�1HLJKERXU�&HQWUH
'L[RQ�+DOO�VWDUWDGHV������VRP�HWW�VRSSN|N�PHQ�lU�QX�HQ�P\FNHW
RPIDWWDQGH�VHUYLFH�RFK�YRORQWlUYHUNVDPKHW�VRP�YlQGHU�VLJ�WLOO�XWVDWWD
PlQQLVNRU�L�LQQHUVWDGHQ��([HPSHO�Sn�GHVVD�NDQ�YDUD�KHPO|VD��XQJD
HQVDPPD�PDPPRU��EDUQ�RFK�XQJGRPDU��PLVVEUXNDUH��PHQWDOVMXND�
LPPLJUDQWHU�RFK�DUEHWVO|VD��$UEHWHW�Sn�'L[RQ�+DOO�KDQGODU�P\FNHW�RP
DWW�I|UV|ND�JH�GHVVD�PlQQLVNRU�I|UXWVlWWQLQJDU�I|U�DWW�O|VD�SUREOHPHQ
RFK�LQWH�O|VD�SUREOHPHQ�I|U�GHP��$OOD�JUXSSHU�DY�PlQQLVNRU�YLVWDV�L
VDPPD�KXV�RFK�YLVDU�UHVSHNW�I|U�YDUDQGUD��/HGDUVNDSHW�Sn�'L[RQ
+DOO�lU�JHQRPV\UDW�DY�KXPDQLWlU�PlQQLVNRV\Q�YlUGHJUXQG��'HW�lU
HWW�RWUROLJW�HQJDJHPDQJ�RFK�YRORQWlUHQ�OlPQDV�DOGULJ�HQVDP�L�Qn�
JRQ�VLWXDWLRQ�KlU��'HUDV�YLVLRQ�lU��EUD�MREE��EUD�KlOVD��VlNHUW�ERHQ�
GH��SXOVHUDQGH�NXOWXUHU�±�VWDUNW�VDPKlOOH��'L[RQ�+DOO�KDU�HQ�EXGJHW
Sn�FD�����PLOMRQHU�&DQ��YDUDY�����PLOMRQHU�&DQ��NRPPHU�IUnQ�GHO�
VWDWHQ�UHVWHUDQGH�GHO�DY�YHUNVDPKHWHQ�ILQDQVLHUDV�JHQRP�GRQDWLR�
QHU�RFK�LQVDPOLQJDU�

´6HFRQG�FKDQFHV��GUHDPV�DQG�SRVVLELOLWLHV´
'HOWDJDUH��/HQD�)D[��0DUJDUHWD�0DJQXVVRQ�:DQQVWHGW��3HU�
2ORI�)RUVEORP��5RVH�0DULH�0LFNHOVRQ��3HWHU�)RUVOXQG��9LYL�
$QQH�6XQGTYLVW
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6W��&KULVWRSKHU�+RXVH
*UDQQVNDSVKXV�I|U�DOOD�ERHQGH�L�RPUnGHW�VRP
IXQQLWV�VHGDQ��������'HWWD�FHQWUD�lU���DY��
VW\FNHQ�RFK�HUEMXGHU�HQ�VWRU�PlQJG�SURJUDP��(Q
GHO�DY�GHVVD�SURJUDP�lU�PHDOV�RQ�ZKHHOV��GDWRU�
XWELOGQLQJDU��SURJUDP�I|U�´QHZFRPPHUV´��LPPL�
JUDQWHU���KHDOWK�DFWLRQ�WKHDWUH�E\�VHQLRUV��HOGHU
DEXVH�SURJUDP��VMlOYVWlUNDQGH�SURJUDP��SURJUDP
I|U�KHPO|VD��PXVLNSURJUDP��IULHQGO\�YLVLWLQJ�RFK
SURJUDP�I|U�PLVVKDQGODGH�NYLQQRU��$OOD�SURJUDP
JHQRPI|UV�Sn�HQJHOVND��SRUWXJLVLVND�RFK�YLHWQD�
PHVLVND��9HUNVDPKHWHQ�KDU�RFNVn�P\FNHW

VDPDUEHWH�PHG�DGUD�RUJDQLVDWLRQHU��6W��&KULVWRS�
KHU�+RXVH�KDU�����YRORQWlUHU�PHG����ROLND�SRVL�
WLRQHU�L�YHUNVDPKHWHQ��'H�VRP�InWW�KMlOS�JHQRP�6W�
&KULV�EOLU�RFNVn�RIWD�YRORQWlUHU�L�YHUNVDPKHWHQ�����
DY�YHUNVDPKHWHQ�ILQDQVLHUDV�YLD�VWDWHQ��'H�InU
RFNVn�IXQGV�IUnQ�8QLWHG�:D\�RFK�DQGUD�PLQGUH
ILQDQVLlUHU��0XOWLVHUYLFHQ�WLOO�GHVVD�ROLND�NXOWXUHU
XQGHU�VDPPD�RUJDQLVDWLRQ�YDU�LPSRQHUDQGH�
6WRUVNDOLJW�PHQ�O\FNDV�lQGn�VH�WLOO�LQGLYLGHQ�

'HOWDJDUH��$JQHWD�%RVWU|P��.DULQ�/LGpQ��,QJULG�%ROLQ�+HQVWDP��%M|UQ�1LOVVRQ��%LUJLWWD�+lUU|G�
/RXLVH�3HORZ

&HQWUDO�1HLJKERUKRRG�+RXVH
'HWWD�JUDQQVNDSVKXV�KDU�IXQQLWV�VHGDQ
�����RFK�lU�EHOlJHW�L�HWW�RPUnGH�PHG�HQ
PlQJG�QDWLRQDOLWHWHU�RFK�K|J�DUEHWVO|VKHW�
2IWD�P\FNHW�IDWWLJD�PlQQLVNRU��&HQWUDO�1HLJKERUKRRG�+RXVH
KDU�HWW�EUHWW�VSHNWUXP�DY�SURJUDP��´&KLOGUHQ�DQG�\RXWK�VHU�
YLFHV´�VRP�LQNOXGHUDU�GDJVOlJHU��H[WUDKMlOS�PHG�VNRODUEHWH�
GURS�LQ�WLOO�YHUNVDPKHWHQV�ORNDOHU��XQJGRPVNRQWDNWHU�VDPW
´DUWV�LQLWLDWLYH´��´'D\�FDUH´�VRP�LQNOXGHUDU�EDUQRPVRUJ�I|U
EDUQ�XSS�WLOO���nU��´+RPH�VXSSRUW´�VRP�LQNOXGHUDU�VRFLDO�RFK
YRORQWlU�VHUYLFH�I|U�lOGUH��YX[QD�PHG�KDQGLNDSS�RFK�PlQQL�
VNRU�PHG�DNXWD�RFK�NURQLVND�VMXNGRPDU��´3URJUDP�DUHDV´
VRP�LQNOXGHUDU�KHPKMlOS�RFK�´6WURNH�UHFRYHU\�FOXE´�
³&RPPXQLW\�6XSSRUW�SURJUDPV´�VRP�LQNOXGHUDU�GURS�LQ�I|U�YX[QD�
³YRLFH�PDLO´��³&RPPXQLW\�(FRQRPLF�'HYHORSPHQW�DQG�(PSOR\PHQW
6HUYLFHV´�RFK�SURJUDP�I|U�NYLQQRU��&HQWUDO�1HLJKERUKRRG�KRXVH
OlJJHU�QHU�P\FNHW�WLG�Sn�DWW�PDWFKD�YRORQWlUHU�RFK�NOLHQWHU�Sn�HWW
EUD�VlWW�
'HOWDJDUH��$JQHWD�%RVWU|P��.DULQ�/LGpQ��,QJULG�%ROLQ�+HQVWDP�
%M|UQ�1LOVVRQ��%LUJLWWD�+lUU|G��/RXLVH�3HORZ
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%LODJD��
)5,9,//,*+(7�92/217b56.$3�3c�.$1$'(16,6.7�9,6�
(Q�GHO�IDNWD�RFK�NRPPHQWDUHU
���&DQDGD�KDU��PLQVW��OLND�PnQJD�IRUPDOLVHUDGH�´IULYLOOLJRUJDQLVDWLRQHU´�1�*�2¶V��VRP�YL�L�6YHULJH�

0HG��UlNQDW�SHU�FDSLWD��XQJHIlU�OLND�PnQJD�PHGOHPPDU�VRP�YL�KDU��$QGHOHQ�DNWLYD�PHGOHPPDU�lU
GRFN�EHW\GOLJW�K|JUH�lQ�KRV�RVV�
���(Q�DQQDQ�YLNWLJ�VNLOOQDG�MlPI|UW�PHG�VLWXDWLRQHQ�KRV�RVV�lU��DWW�YlVHQWOLJD�GHODU�DY�´YRORQWlU�

VNDSHW´�VNHU�XWDQ�DWW�¶PDQ¶�KDU�NUDYHW�Sn�VLJ�DWW�EHK|YD�WLOOK|UD�QnJRQ�VSHFLHOO�I|UHQLQJ�HOOHU�IULYLO�
OLJRUJDQLVDWLRQ��'HW�lU�L�VWlOOHW�HWW� LQGLYLGXHOOW�nWDJDQGH��HWW�FRPLWWPHQW��VRP�VNHU� L�GLUHNW�DQVOXW�
QLQJ�WLOO�ROLND�VODJ�DY�RIIHQWOLJ�YHUNVDPKHW��,�RUJDQLVHUDG�VWUXNWXUHUDG�IRUP��9RORQWlUHQ�VHV�VRP�HQ
VMlOYNODU�RFK�YLNWLJ�GHO�DY�´WHDPHW´�LQRP�W�H[��EDUQRPVRUJ�	�I|UVNROD��L�VNRODQ�RFK�LQRP�KHOD�YnUG�
RPVRUJV��RFK�VRFLDOVHNWRUQ��LQRP�NXOWXU�RFK�IULWLG�R�V�Y�
���0HU�lQ�YDU�WUHGMH�NDQDGHQVDUH��PDQ�VRP�NYLQQD��XQJ�VRP�JDPPDO��K|J�HOOHU�OnJXWELOGDG��DU�

EHWVO|VD�VnYlO� VRP�\UNHVYHUNVDPPD��HOHYHU�VWXGHQWHU�P�IO��NDWHJRULHU� OlJJHU� L� VQLWW�QHU�QlUPDUH
����WLPPDU�SHU�nU�VRP�YRORQWlU��,�VWUXNWXUHUDG�IRUP��PHQ�WLOO�VWRU�GHO�XWDQI|U�UDPHQ�I|U�IULYLOOLJ�
RUJDQLVDWLRQHUQDV�YHUNVDPKHW�
���¶1nJRQ¶�KDU�UlNQDW�XW��DWW�RP�PDQ�L�&DQDGD�PHG�VLQD�QX�GU\JW����PLOOLRQHU�LQYnQDUH��VNXOOH�YLO�

MD�HUVlWWD�GHWWD�HQJDJHPDQJ�PHG�DQVWlOOGD��Vn�VNXOOH�GHW�LQQHElUD�HWW�µEHKRY¶�DY���������KHOWLGV
nUVDUEHWDUH��'�Y�V��RP�IULYLOOLJKHWHQ�VNXOOH�HUVlWWDV�PHG�DYO|QDW�DUEHWH��9LONHW�NQDSSDVW�QnJRQ�YLOO�
'HW� YL� KlU� NDOODU� ¶9RORQWlUVNDS� Sn� NDQDGHQVLVNW� YLV¶�� lU� LQWH� HWW� DUEHWH� HOOHU� ¶V\VVHOVlWWQLQJ¶� VRP
PDQ�|YHU�KXYXG�WDJHW�I|UNQLSSDU�PHG�O|Q��HUVlWWQLQJ�HOOHU�DUYRGHQ�I|U�GHQ�WLG�PDQ�HQJDJHUDU�VLJ�
���9RORQWlUVNDS�L�&DQDGD�lU�PHG�DQGUD�RUG�,17(�HWW�DOWHUQDWLY�WLOO�µRIIHQWOLJW¶��DYO|QDW�DUEHWH��LQWH

I|UEHKnOOHW�DY�YLVVD�JUXSSHU�PlQQLVNRU�HOOHU�HQEDUW�ULNWDW�WLOO�µVlUVNLOW�XWVDWWD�JUXSSHU¶��'HW�lU�L�VWlO�
OHW�HWW�VDPKlOOVHQJDJHPDQJ��RIWD�µKDQG�L�KDQG¶�PHG�GH�DQVWlOOGD�RFK�GHUDV�SURIHVVLRQHOOD�DUEHWH�
(OOHU�VRP�HWW�KHGHUVXSSGUDJ�L�YDG�YL�VNXOOH�NDOOD�VW\UHOVHU��QlPQGHU�RFK�HOOHU�NRPPLWWpHU��bYHQ�GHW
VHQDUH�KHOW�RDYO|QDW�RFK�XWDQ�VSHFLHOOD�DUYRGHQ��0DQ�VLWWHU�GlU� LQWH�Sn�JUXQG�DY�QnJRQ�VSHFLHOO
¶SDUWLWLOOK|ULJKHW¶��VRP�SDUWLSROLWLNHU��XWDQ�VRP�YDOG�RFK�YlUGHUDG�¶VDPKlOOVPHGERUJDUH¶�
���'HQ�¶W\SLVNH�YRORQWlUHQ¶�LQRP�YnUG�	�RPVRUJVVHNWRUQ�ILQQV�LQWH�OlQJUH�L�&DQDGD�����RFK����

WDOHQV�V�N��3LQN�/DGLHV��RIWD�PHGHOnOGHUV�HOOHU�lOGUH��RIWD�UHODWLYW�YlOElUJDGH�¶KHPPDIUXDU¶�HOOHU�lQ�
NRU��KDU�HUVDWWV�DY�¶JHQRPVQLWWVNDQDGHQVDUHQ¶��)UnQ�WRQnULQJDU�XSS�WLOO� ULNWLJW�JDPOD�SHQVLRQlUHU�
1lUPDUH�KlOIWHQ�lU�DY�PDQOLJW�N|Q��PHUSDUWHQ�lU�PHOODQ����RFK����nU�±�\UNHVYHUNVDPPD��&D����
lU�DUEHWVO|VD��PRWVYDUDU�VLIIUDQ�I|U�GHQ�JHQRPVQLWWOLJD�|SSQD�DUEHWVO|VKHWHQ�L�&DQDGD���,�VWRUW�VHWW
VDPWOLJD�HWQLVND�JUXSSHU�lU�UHSUHVHQWHUDGH�
���$OOD�EOLYDQGH�OlNDUH�L�&DQDGD�KDU�VHGDQ�nUWLRQGHQ�KDIW�HQ�VN\OGLJKHW�DWW�SUDNWLVHUD�VRP�YRORQ�

WlUHU��,�NDWROVND�VNRORU�|YHU�KHOD�&DQDGD�ILQQV�GHW�VHGDQ�OlQJH�HWW�NUDY��PRWVYDUDQGH�YnUD�K|JVWD�
GLHVNRORUV�V�N��35$2�SHULRGHU���DWW�HOHYHU�VNDOO�VNDIID�VLJ�HUIDUHQKHW�VRP�YRORQWlUHU�
���,�SURYLQVHQ�2QWDULR��YDG�JlOOHU�DQWDO� LQYnQDUDQWDO�QnJRW�VW|UUH�lQ�6YHULJH���KDU�PDQ�VHQ�HWW

SDU�nU�NRPSOHWWHUDW�GHOYLV�HUVDWW�35$2�PHG�HWW� NUDY�DWW� DOOD� VWXGHQWHU�� LQQDQ�GH� InU�XW� VLQD�DY�
JnQJVEHW\J� IUnQ�PRWVYDUDQGH� YnUW� ¶J\PQDVLXP¶�� VND�KD� IXOOJMRUW�PLQVW� ��� WLPPDU� VRP�YRORQWlU�
5HIRUPHQ�KDU�EOLYLW�P\FNHW�XSSVNDWWDW��LQWH�PLQVW�DY�HOHYHUQD�VMlOYD�RFK�JHU�¶H[WUDSRlQJ¶�QlU�PDQ
V|NHU�LQ�Sn�K|JVNROD�HOOHU�XQLYHUVLWHW��5lNQDV�GHVVXWRP�VRP�PHULW�Gn�PDQ�V|NHU�DUEHWH�
���$OOD�LQEODQGDGH��GH�DQVWlOOGD��IDFNHW��SROLWLNHU�DY�ROLND�IlUJ��SDWLHQWHU�NOLHQWHU�RPVRUJVWDJDUH

HWF��±�DQK|ULJD��YRORQWlUHUQD�VMlOYD�RFK�µYDQOLJW�IRON¶�lU�|YHUHQV�RP�DWW��9RORQWlUHU�WLOOI|U�NYDOL�
WHWHU�RFK�GLPHQVLRQHU�VRP�SURIHVVLRQHOOD�JUXSSHU�LQWH�KDU�RFK�KHOOHU�LQWH�NDQ�XWYHFNOD
±�EO�D��MXVW�GlUI|U�DWW�GRP�lU�SURIHVVLRQHOOD��9RORQWlUHU�VMlOYD�InU�HQ�|NDG�NYDOLWHW�PHQLQJVIXOOKHW�L
VLQ�WLOOYDUR�RFK�HQ�NlQVOD�DWW�EOL�EHNUlIWDGH��YDUH�VLJ�PDQ�lU�XWDQ�DUEHWH��LQWHQVLYW�DUEHWDQGH��XQJ
HOOHU�JDPPDO��9ROXQWHHULQJ�L�&DQDGD�E\JJHU�µEURDU¶�PHOODQ�LQWH�EDUD�PlQQLVNRU��LQGLYLGHU�RFK�JUXS�
SHU��XWDQ�RFNVn�PHOODQ�¶FLYLOVDPKlOOHW¶�RFK�¶GHW�RIIHQWOLJD¶�

&LWHUD�JlUQD�±�PHQ�XSSJH�NlOODQ�
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$.78(//$�:(%�$'5(66(5
.�:�)ULHQGVKLS�*URXS�IRU�6HQLRUV ZZZ�FUHKV�RQ�FD
9LFWRULD�6FKRRO�&HQWUH�IRU�6HQLRUV ZZZ�ZDWHORRUHJLRQ�RUJ
+RSHVSULQJ�&DQFHU�6XSSRUW�&HQWUH ZZZ�KRSHVSULQJ�FD
'RRQ�+HULWDJH�&URVVURDGV ZZZ�UHJLRQ�ZDWHUORR�RQ�FD
6XQQ\VLGH�+RPH ZZZ�WKHUHFRUG�FRP
+RVSLFH�RI�:DWHUORR�5HJLRQ ZZZ�KRVSLFHZDWHUORR�FD
.LGV/LQN ZZZ�NLGVOLQN�QGVD�RQ�FD
%LJ�%URWKHUV�%LJ�6LVWHUV

.�:�DUHD ZZZ�EEEVNZ�RUJ
,�&DQDGD ZZZ�EEEVF�FD

7KH�&DQDGLDQ�,QVWLWXWH�IRU�%OLQG��&1,%����ZZZ�FQLE�FD�GLYLVLRQV�RQWDULR
&LW\�RI�:DWHUORR ZZZ�FLW\�ZDWHUORR�RQ�FD
.LWFKHQHU�3XEOLF�/LEUDU\ ZZZ�NSO�RUJ
9ROXQWHHU�$FWLRQ�&HQWUH�.LWFKHQHU ZZZ�N�ZYROFHQWUH�RQ�FD
6W��0LFKDHO¶V�+RVSLWDO �������������ZZZ�VWPLFKDHOVKRVSLWDO�FRP
0LG�7RURQWR�&RPPXQLW\�6HUYLFHV ZZZ�PLGWRURQWR�FRP
(WRELFRNH�6HUYLFHV�IRU�6HQLRUV ZZZ�HVV�ZHE�FD
%D\FUHVW�&HQWUH�IRU�WKH�$JHG ZZZ�ED\FUHVW�RUJ
&DUHILUVW�6HQLRUV�	�&RPPXQLW\�6HUYLFHV ZZZ�FDUHILUVWVHQLRUV�FRP
'L[RQ�+DOO�1HLJKERXU�&HQWUH ZZZ�GL[RQKDOO�RUJ
6W��&KULVWRSKHU�+RXVH ZZZ�VWFKULVWKRXVH�RUJ
&HQWUDO�1HLJKERXUKRRG�+RXVH ZZZ�FQK�RQ�FD

9ROXQWHHU�&DQDGD ZZZ�YROXQWHHU�FD
9ROXQWHHU�2QWDULR ZZZ�YROXQWHHU�RQ�FD
3HORZ�8WYHFNOLQJ ZZZ�SHORZXWYHFNOLQJ�FRP



20

3HORZ�8WYHFNOLQJ ZZZ�SHORZXWYHFNOLQJ�FRP


