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+DN Y $WWRUQH\ *HQHUDO RI 4XHEHF

7KH $VSHU &HQWUH KDV EHHQ JUDQWHG OHDYH WR LQWHUYHQH
FDVH FKDOOHQJLQJ WKH Y36 WGHEMMSRIFWILQO SVK R UDRIGH VD\SS H IV® |
FRQFHUQV WKH EDQQLQJ RI ZHDULQJ UHOLJLRXV V\PEROV DQG
WKH JRDO RI DIILUPLQJ 4XpEHF DV D VHFXODU VWDWH 7KLV ZR>
UHOLJLRXV KHDGZHDU VXFK DV KLMDEV IURP EHLQJ KLUHG LQ
FOHDU &KDUWHU LPSOLFDWLRQV UHODWLQJ WR HTXDOLW\ ULJK)
UHOLJLRQ WKH JRYHUQPHQW SUH HPSWLYHO\ XVHG WKH QRWZL
FRQVWLWXWLRQDO FKDOOHQJHYV

$W WKH 6 XSUHPH &RXUW WKH $VSHU &HQWUH ZLOO IRFXV LWV
WKHRU\ VXUURXQGLQJ WKH QRWZLWKVWDQGLQJ FODXVH 6SHFL:
WKH LQYRFDWLRQ RI WKH QRWZLWKVWDQGLQJ FODXVH GRHV QR
FRQVWLWXWLRQDO JURXQGYV )XUWKHU GHFODUDWRU\ MXGJPHC
PD\ EH LVVXHG DV D PHDQV RI GHVFULELQJ &€KDUWHU YLRODWLR
WKH QRWZLWKVWDQGLQJ FODXVH WR WKH HOHFWRUDWH DQG W
UHSUHVHQWHG E\ & KHU\O 0OLOQH RXU ([HFXWLYH 'LUHFWRU DQ
FRQVWLWXWLRQDO OLWLIJDWRU DQG DQ HOHFWHG 2IILFHU RI WK




$ WRUQH\ * HQHUDORI 4 XpEHFY . DQ\ LQGD

,Q0 D sgsv WH$ \SHI&HMWHIOMYHHS EHRH
WHBEXSUP H&RXUAR &DQDGEDIQ$WRUH * HOH.DO
R 4 XpEHFY . DQ\ LQGED 7KLV DSSHIOFRQAH.OHG WH
FROVMAWRODDW R DUHIXMARQ WD FOGHS
WHXJHHF@LP DOWILRP HJLELDW | RUDVXEMGA] HG
FKIGFDIHSIRIUP RSHDMGE\ WH3WRIQFHR

4 XHEHE ' XHVR WH LODELOV VR VHRXUH DI | RUGCE®
FKIGFDH 0 V . DQ\ LOEDZ DVH IHAAYHD EDUHG I LRP
EHQJ DEGIVRZ RN

$ VWMHEXSUHP H&RXUMKH$ VSHUEHMHNROQAD Z LW

1$: / WH1 DARQDCS WRADARQIRU: RP HQDQG
WH/ IZ.  DUIXHGWDAMHV r v DQDOMV\VKRX@ EH

P RGU HG R FROMGHUWHFROFFBVR LOMIHPARQDDA
DQG WHLG-DWDWZ RP HQH SHIHOFHP XGASGIIRWP V
R GMAUP LODARY 7 KHVXEWEQWYHHTXDON DQDOMY
OV r v P XMNQFOXGHFROMGHDARQR 3\RADD
SROAFDODQG HARQRP LE VAXKPMUAY VWP VDQG
LOVMMRYY DG Z KHHUHBYDQMOQWMMHAAQ]

VWP VR VKERLGLODARQ , QWD WHEHIAH
DUIXHS WDWKHDQDOMYR DFBIP H3JWRXQG RU

FOLP H5JURXQGV R GMAUP LODARQ VKRX@ FRMGH.
Z KHMHJDQGKRZ IWQM DRV Z LW RMHJRSSUHAYH
VPV RUMAKPMUHY WD HDWUH LQ WH FDVH

) XUMHJ WHDQDOMYR Z KDAFRQUAMM/
sQVDGYDQWIH P XWADOR FRMGHIWHLOMIHPARQ
R GMVAUP LODRY VAKPMUHY 7 KH$ \VSHU&HOWHZ DV
UHSUHVHOMG DAKHBEXSUHP HERXUAR\ . HUILL) URF
6X] DQQH=DFFRXUDQG &KHY @D LaH RXU( [ HRXWYH
IR

SVSHIGHMWH 1$: / ) DRAXP




$ WRUQH\ * HOHUDORI 2 QUDUR Y: RUNLQJ ) DP LOHV &RDAVIRQ
&DQDGD , QF HWDO

,Qsqgsu WHS$ VSHUEHIAHLOMYHOHE EH RIHWHBXSUHP HERXUAR
&DQDEDLQ$WRUH * HOHDOR 2 QEURY: RINQJ ) CP LOHV&RDIMRQ
&DQDED , QF HADO 7 KLY DSSHDOFRQPHLOHG WH FROWAIARCDON R \WH
@P IWRQWILG SDUNV \SHIGQ) RQ SRIAFDCDGYHIMMP HQW Z KIFK Z HH

LP SRVHG | RUWHILUAWAP HE\ 2 QEURIV( GPARQ) LODORHV$ PNQSqr X

, QWD WHWILLG SDUN DEYHMQJ Z DVURAMPMG Z IWIQW P ROWY
GDAQI XS VRWHWXDQFHR WHZ UMWR HPRARQ DQG WH\VSHGLQ) @P I
Z DVVHADN waq qgq 7 KH2 QEUR JRYH.OP HOWKEVHTXHOW LORUHDWHG
WHUMMPARQ SHIRG\RT s P ROWYSURUVR WHLWXDORHR WHZ UVWR
HDPARQ 6HYH DODSSQFDQW R<DABQIHE WHFRQUAMARQDDW R WH

@P IWEDWHG RQVHAMRQt R WH&EKDUMJ GHP RADAE WKW $ OKRXIK

WHFROMAMARQDOFKDIBIIHZ DVAWP IMHG E\ WH DSSQFDARQ MGIH
WH2 QEUR &RXUAR $ SSHICRYHIMUOHS WDAGHAMRQE\ Ds r P DUILQ

$VIMHBEXSUP H&RXUNMMHS VSHUEHMH DLIXHG WDWZ KHQ
JRYH.QP HOW FKDQIHGULMDMRQ I UHBYDQWR WH & KDUMIDQDOMY LC
\HYH.DZ DV ) RULQWEQRH Z KHHD JRYHLOP HOWFAKDQIHV B MDARQ

Z IWRXWDQ. H SOQDARQ WG  RUDQDOMY WDAWFDQ EHLP SRUEQW
HYLGHOPHLQ GHMLP LQIQJ Z KHKHULMY FDUH X@® VLR HG Z KLFK LV

WHTXLLHG | RUGHMLP LQLQJ Z KHMHUWHLQI RIP DARQDOFRP SROHWR
VHRARQt KDVEHHQLQUQIHG 6LP LOUWY AKDQIHVLQ GILIDARQ DLHD
FROV.GHDARQ GXUQI) WHWHPARQ T DQDOMY , Q SDUAEX@U DAKDQIHLQ
B LDAR \KHEV QI KWRQ WHJIRYH.QP HOV SUHMQ) DQG VXEWEQADO
REMPAYH DQG Z KHMHUP LQIP DAP SOULP HOWA/P HAV7 KHS$ VSHUEHMH
Z DVU-BLHHOWG DAMHBXSUP H&RXUAR\ ' HEELHYRWZ HTDQG ( DUh

&KHLQIDNIURP / HIQHY/ / 3

7KHBEXSUHP H&RXUNKDQGHS GRZ QIWGHAMRQRQO0 DUK X sgsv ,QD

QDURZ PDVRUW v U WH&RXUNRXQG WD/ QEURY IMAMPARQ RQ

WLLG SDUNV SROAFDCDGYHIRNQI LOQWHT s P ROWY SURUVR DQ HBRPARQ
EUHDRKHG VHPARQt R WH & KDUMUEHFDXVH AKQMVAILDE® LOWUIHHG

Z IW, WHHBRRUIDMIY DELON VR DFFHWD GYHMW RN FUXFLDCSRIMADO
LQIRUP DARQ

SvaHJ& CAXP
HXSUHP H&RXUNV FAMROQ




0 INKDLO. GRXEDNRY HDOY + LVO DNHWW VKH. LQJ

7 KLV DSSHOOFRQI LLP HG WH FROWAIMAWRODON R VE R &UP LODORRGHWH

Z RNSWRYIMRQV %RW LP SXIQHS SIRYIMRQVZ HHLQWRGXAHG LQ WH
3LRMPARQR &RP P XQMHVDQG ( [ SRWG 3HORQVS FW33&( 3$”

Z KLFK 3 DUI0P HOWHODRWG | RTBRZ LQJ WHBXSUHP H&RXUAR &DQDGDV
sqrt GAMRQLQIYHIRG 7 KHILUMBLRYIMRQ DAMXHLY . GRXEDNRY LV
WH?2P DIMUDCEHOH IWRITHOFH VHPARQ syw's  Z KLFK SURKLELW
LQGAVMGXDWIURP UHFHYLQJ DI LQDQA.DCRURWHUP DWMLIDCEHQH WZ KLFK
WH NQRZ FDP HILRP WHSXURKDVHR \H XDOHYEHY \IXEMPWR VHYHDO

H AHBVWRQV VHARXWIQVHRARQsyw's U DQGH AHBWRQVVR\WWRH
H AHBWRQV VHARXWIQVHPARQsyw's v 7KHVHRRQGLP SXIQHG
SIRYIMRQ IVVHRARQ sywt  Z KLFK SURKLEIW SURFXUQ)  UHRUKIMGQY

KDUERXUQJ RUH HIAMQI FROWRCRYHIMVRP HROHIRUWHSXBRHR
VHIXQ WHUVH XDOWHA 7 KH$ GHID &RXUNR $ SSHOCKHT WDNERWM

SURIMRQVZ HH FRQUAMARQDO 7 KH$ VSHJ& HWHIY LOMYHIARQ | REXVHG
RQWHIUDP HZ RINIRUWHVHPARQ X DQDOMY 7 KH$ VSHUEHMH

VXEP LWHMG WDASHAL LF SLRYIMRQVZ LWLQ D G IMDAYHVAKHP HP XWWEH
U-DG FROMMMOAD Z LW WHRYH DURKLQ) SXLBRVAVR WHVAKHP H | QWH
FROM WR WH3&( 3$ WLYP HDQVWDAD@SLRYIMRQVP XWWEHFRQUMMQW
Z I WHREMPAYHR SUIRWPAQI VH Z RINHIIVDIHN 7 KH$ \SHU&HAH
DOR DL XHG WDNGVRUIQHW FDQ EHXQGHIMRRG LOWLP VR

LOVAXP HQEODARQDOW |, | GH HOAHVI DLOR HIP LODMWH YHY FUP LQDO
QDELON Z KIFK WH. Z HHLIOWQGHG VR U-P RYH WHQWH. Z L@H | HAAYHD

EHXQGHERDLG DQGWHHRUHIDLOUHVR! LOWMKP HVEOLDARQDDW
$SSTHGRWH3&( 38 WHS VSHIEHIH FROMQGHS WD VRWHH WQW

WDWKMH GH HORHV SIRGHG IRUIQVHRAARQ syws u GHQ W ZRINHUA
CARHWWR\MO BN P HDUXUHV+ WH DLIHLAOO\RY 6 SHADOMDONVDIHRZ HG\WR
* H.DG &KDQ DQG 6WSKHY $\ @ DUGILRP 6\WWANZ RRGV/ / 3 ZKRDWH
CPAQ] DV FRXQWHI RUWHS$ VSHUEHIWHLQ . GRXEDNRY

7 KHKHDUQI VRRN SOFHLQ 1 RYHP EHUsgsu  DQGWHGHAMRQ SHUFXULP
Z DVIHBPDWHGLQ- XO sgsv 7 KHEXSUHP H&RXUNEMWP WHS WHDSSHDO
ILOGEQ) WDAERK R HOPHY GG QRAMRDMWHA H CEHIW DQGVHRXUW
LOMHWR W Z RINHYWEHDXVHWH&UP LODORRGHSURYIMRQV\AD
DARZ |IRUMH Z RINVR EHFRQGXPMG VDI HD 7 KH&RXUNHWRMG WDAMH
H FHSWRQVSHIRLQLQI VR BIDOH Z RUN SLDPAFHYZ HHELAX\WRY *
EHFDXVHWHP DWUDCEHQH IMDQG SLREXUQI RHTHPHVERWM SHLP IWMG \H
Z RUNHY/VR XVH FRRSHLDAYH SUDPARHY VR HOKDQPHWH VDI A FRQPH.QV
FROMP SOWMGLQYHIRWG

$\VSHU&HOWH) DRMP
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7KH $VSHU &HQWUH LQ SDUWQHUVKLS ZLWK -XVWLFH IRU &KL
ULJKWV RUJDQL]DWLRQV KDV EHHQ KDUG DW ZRUN WKLV SDVYV
WKH KHOS RI RUJDQL]DWLRQV OLNH WKH 6WXGHQWYV &RPPLVVL
&KLOGUHQ DQG <RXWK RI % & O9RWHrw DQG 81,&() &DQDGD W
FRQVXOWHG DQG HQJDJHG ZLWK &DQDGLDQ \RXWK DFURVV WK
OLWLJDQWY DORQJ WKH zZzD\ ZKR DUH UHDG\ WR FKDOOHQJH &L

7KH YRWLQJ DJH FKDOOHQJH LV WKH ILUVW FRQVWLWXWLRQDC
IURP WKH JURXQG XS )RU \HDUV LW KDV SURYLGHG RSSRUWX
SUDFWLFXP SODFHPHQWYV WR HQJDJH LQ HYLGHQWLDU\ DQG Ol
'"HFHPEHU r sqsr rt \RXQJ SHRSOH EHWZHHQ rs WR ry \HDUV RC
DSSOLFDWLRQ DW WKH 2QWDULR 6XSHULRU &RXUW RI -XVWLFH
MRLQW SDUWLHY DUJXH WKDW WKH &DQDGD (OHFWLRQV $FW ¢
ry \HDUV RU ROGHU LQIULQJHV ERWK VHFWLRQ t DQG rv RI WK
&HQWUH KDV EHHQ SUHSDULQJ IRU WKLV JURXQG OHYHO OLWL

,Q WKLV UHSRUWLQJ SHULRG WKH FDVH LV FXUUHQWO\ EHIRU|
6WXGHQWYV DW WKH $VSHU &HQWUH DUH KHDYLO\ LQYROYHG L¢
PRWLRQV GUDIWLQJ IDFWXPV DQG VHFXULQJ H[SHUW HYLGHQ
IHZ PRQWKY WKH $VSHU &HQWUH KDV FRQVXOWHG H[SHUWV L
VRFLRORJ\ DQG GHPRFUDF\ WR VXEPLW WKHLU DFDGHPLF DQG
LQ XSFRPLQJ KHDULQJV 7KH *RYHUQPHQW RI &DQDGD KDV UHF
HISHUWV VXSSRUWLQJ WKHLU SRVLWLRQ LQ WKLV FDVH DQG E
DIILGDYLWY DQG FURVYVY H[DPLQDWLRQ RI H[SHUW ZLWQHVVHYV
VWDWHPHQW RQ WKH ILOLQJ RI WKMHMHRQVWLWXWLRQDO FKDOC
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75& &7% QR 3l FDOO XSRQ ODZ VFKRROV LQ &DQDGD WR UF
WDNH D FRXUVH LQ $ERULJLQDO SHRSOH DQG WKH ODz Z
OHJDF\ RI UHVLGHQWLDO VFKRROV WKH 8QLWHG 1DWLRQ

,QGLJHQRXYVY 3HRSOHV 7UHDWLHYV DQG $ERULJLQDO ULJ
$ERULIJLQDO*&URZQ UHODWLRQV 7KLV ZLOO UHTXLUH VNLC
FRPSHWHQF\ FRQIOLFW UHVROXWLRQ KXPDQ ULJKW"

,Q UHVSRQVH WR WKH 7UXWK DQG 5HFRQFLOLDWLRQ &RPPLVVL
KDV HQJDJHG LQ WKH IROORZLQJ UHOHYDQW LQLWLDWLYHV GX

ORUULV $ *URVV OHPRULDO /HFWXUH
s ULPHV $JDLQVW +XPDQLW)\ DQG ,QGLDQ
5HVLGHQWLDO 6FKRROV LQ &DQDGD"

7KH $VSHU &8HQWUH FRQYHQHG WKLV VSHFLDO OHFWXUH
RQ 7XHVGD\ )HEUXDU\ sv sqsv 7KH OHFWXUH ZDV
SUHVHQWHG E\ .LPEHUO\ OXUUD\ ZKR ZDV PRVW

UHFHQWO\ WKH ,QGHSHQGHQW 6SHFLDO ,QWHUORFXWRU IRU

OLVVLQJ &KLOGUHQ DQG 8QPDUNHG *UDYHV DQG

%XULDO 6LWHV DVVRFLDWHG ZLWK ,QGLDQ 5HVLGHQWLDO
6FKRROV XQWLO 'HFHPEHU sqsu DQG LV QRZ DQ
$VVRFLDWH 3URIHVVRU 4XHHQ V 1DWLRQDO 6FKRODU LQ
,QGLJHQRXV /HIJDO 6WXGLHV DW WKH )DFXOW\ RI /DZ
AXHHQ V 8QLYHUVLW\

7KH OHFWXUH H[DPLQHG WKH VLJQLILFDQFH RI VLWHYV

DQG SODFHV WR WKH FRQWLQXHG UHFRQFLOLDWLRQ HIIRUW!

EHWZHHQ &DQDGD DQG ,QGLJHQRXV SHRSOHV 7KH
EXLOGLQJV EXULDOV JURXQGV DQG FHPHWHULHV RQ WKH
VLWHV RI IRUPHU ,QGLDQ 5HVLGHQWLDO 6FKRROV DUH
HWFKHG GHHSO\ LQ 6XUYLYR
SODFHV RI VLOHQFH DQG VXII
RI WUXWK 2QFH SODFHV RI E
JHQRFLGH WKH\ DUH QRZ VL
6XUYLYRUV FDQ QHYHU IRUJH
WUDXPD DQG GHDWK KHOG L
&DQDGD DQG DOO &DQDGLDQ
UHFRJQL]LQJ WKDW JHQRFLG
KXPDQLW\ ZHUH SHUSHWUDW
3HRSOHYV

/ILQN WR 9LGHR /HFWX




Lt u%D% Lcc%D+

x C DYWL DxTRPxc3' UCT



CTcee DUCCX i b 10c3DC

(SLVRGH r &RQVWLWXWLRQDO 5HPHGLHYV

,Q WKLV HSLVRGH ZH UHYLVLWHG WKH WRSLF RI FRQVWLWXWLRC(
FRQWH[W RI FOLPDWH FKDQJH LQ VHDVRQ r HSLVRGH v :LWK RXU
DW KRZ VV sur DQG vr s RI WKH &8RQVWLWXWLRQ $FW rzys RSH
OLWLIJDQWYV LQ SUDFWLFH

(SLVRGH s 3UDFWLFH &RUQHU (SLVRGH RQ &ULPLQDO /DZ 5HPHG

$OWKRXIK ZH QRUPDOO\ LQFOXGH D 33UDFWLFH &RUQHU" LQ HYH
GHGLFDWH D IXOO\ VHSDUDWH 3UDFWLFH &RUQHU RQ &KDUWHU L
SUHYLRXV HSLVRGH RQ &RQVWLWXWLRQDO 5HPHGLHV 7KLV PDVYV
HYHU\WKLQJ DERXW GLIITHUHQW FULPLQDO ODZ UHPHGLHYVY DYDLO
&KDUWHU UHPHGLHV WR SXUVXH IRU FOLHQWYV IURP H[FOXVLRQ
VWD\V RI SURFHHGLQJV

(SLVRGH t 6HFWLRQ rs RI WKH &KDUWHU

3URIHVVRU /LVD .HUU MRLQHG WKLV HSLVRGH WR GLVFXVV WKH F
VLIJQLILFDQW MXULVSUXGHQFH DQG DSSOLFDWLRQ Rl 6HFWLRQ r:
WKH &KDUWHU ZKLFK SURYLGHV WKDW HYHU\RQH KDV WKH ULJK"
WR EH VXEMHFWHG WR DQ\ FUXHO DQG XQXVXDO WUHDWPHQW RL
SXQLVKPHQW &DWKHULQH /DWLPHU MRLQHG XV IRU WKH 3UDFWL
&RUQHU WR GLVFXVV KRKIQZRRIZD B GWEKR RLKHHNA R |

&DQDGD LQ DLPLQJ WR UHIRUP DGPLQLVWUDWLYH VHIJUHJDWLRQ
&DQDGD

(SLVRGH u &KDUWHU $SSOLFDELOLW\ WR 1RQ &LWL]JHQV

$OWKRXJK PDQ\ EHOLHYH QRQ FLWL]HQV GR QRW KDYH ULJKWYV
XQGHU WKH &KDUWHU WKLV KDV QRW QHFHVVDULO\ EHHQ WKH F
7KLV HSLVRGH DGGUHVVHG WKH XOWLPDWH TXHVWLRQ RI ZKR KD
ULJKWV XQGHU WKH &KDUWHU LQFOXGLQJ UHIXJHHV QHZ
LPPLJUDQWY SHUPDQHQW UHVLGHQWY DQG RWKHU QRQ FLWL]H
ZLWK WKH KHOS RI 3URIHVVRU $XGUH\ ODFNOLQ 3UDVDQQD
%DODVXQGDUDP 'LUHFWRU RI 'RZQWRZQ /HJDO BHUYLFHV MRLQ]
XV IRU WKH 3UDFWLFH &RUQHU WR VSHDN WR KLV H[SHULHQFH IL
IRU QRQ FLWL]HQV WKURXJK WKH OHJDO V\VWHP



(SLVRGH v 6HFWLRQ tsr RI WKH &KDUWHU $SSOLFDWLRQ WR 4>

6HFWLRQ ts r RI WKH &KDUWHU FOHDUO\ LOOXVWUDWHY KRZ WK
DV WKH IHGHUDO 3DUOLDPHQW DQG OHJLVODWXUHYV RI HDFK &DC(
UHJDUGLQJ KRZ WKH &KDUWHU PD\ DSSO\ WR TXDVL JRYHUQPHQ'
XQLYHUVLWLHY FROOHJHV DQG KRVSLWDOV 6XVDQ 8UVHO RXU
MRLQHG XV WR H[SORUH MXULVSUXGHQFH XQGHU WKLV VHFWLRC
IRU WKH 3UDFWLFH &4RUQHU ZKHUH ZH GHOYH LQWR WKH DSSOL

(SLVRGH w 6HFWLRQ tv RI WKH &RQVWLWXWLRQ DQG %LOO & zs

7KLY HSLVRGH DORQJ ZLWK HSLVRGH x IRUPHG D WZR SDUW VH
LWV LQWHUVHFWLRQV ZLWK WKH &RQVWLWXWLRQ DQG WKH &KD
6 XSUHPH &RXUWY{YV 5HIHUHQFH FDVH RQ %LOO & zs DQG LWV LPS
rzys SDUWLFXODUO\ LQ UHVSHFW RI ,QGLJHQRXV VHOI JRYHUQP
%RUURZV MRLQHG XV DV RXU JXHVW IRU WKH ILUVW KDOI RI WKF
IRU WKH SUDFWLFH &RUQHU

(SLVRGH x 6HFWLRQ sv RI WKH &KDUWHU DQG 'LFNVRQ Y 9XQWX!

JRU WKH VHFRQG SDUW RI RXU VHULHVY RQ ,QGLJHQRXV VHOI GH\
HSLVRGH IRFXVHG RQ 6HFWLRQ sv RI WKH &4¢KDUWHU DORQJVLGH
IXQWXW *ZLWFKLQ )LUVW 1DWLRQ 3URIHVVRU .HUU\ :LONLQV MF
6HFWLRQ sv ZKLFK SURYLGHV WKDW FHUWDLQ ULJKWYV DQG IUHF
VR DV WR DEURJDWH RU GHURJDWH IURP DQ\ DERULJLQDO WUHI
WKH DERULJLQDO SHRSOHV RI &DQDGD ~ .ULV 6WDWQ\N MRLQV X
,QGLJHQRXV ULJKWYVY OHJDO SUDFWLFH























































































