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7KH 6RDULQJ $VVRFLDWLRQ RI &DQDGD 6%$& LV WKH JRYHUQLQJ ERG\ IRU WKH VSRUW RI J¢
SURPRWH RXU VSRUW ZH UHQGHU VXSSRUW DQG UHSUHVHQWDWLRQ WR JOLGHU SLORWYV D
FRPPLWWHHY 2Q D QDWLRQDO OHYHO ZH UHSUHVHQW RXU DIILOLDWHG FOXEV DQG PHPEH
DLUVSDFH DQG UHJXODWLRQ ,QWHUQDWLRQDOO\ ZH PDLQWDLQ UHSUHVHQWDWLRQ ZLWKL
,QWHUQDWLRQDO *OLGLQJ &RPPLVVLRQ

‘H LQYHVW LQ WKH UHQHZDO DQG H[SDQVLRQ RI RXU VSRUW E\ RIIHULQJ EXUVDULHV IRU \R
UHSUHVHQWLQJ &DQDGD LQ LQWHUQDWLRQDO FRPSHWLWLRQV DQG ILQDQFLDO DLG IRU FC
ZH ZRUN WR NHHS RXU VSRUW VDIH E\ SURYLGLQJ H[WHQVLYH WUDLQLQJ DQG GHYHORSPHGQ
PDLQWDLQLQJ VDIHW\ SURJUDPV

6$& PDLQWDLQV D KHDG RIILFH LQ 2WWDZD $ YROXQWHHU %RDUG RI 'LUHFWRUV FRPSULVI
VWHHUV WKH RUJDQL]DWLRQ 6%& LV UHJLVWHUHG DV D &DQDGLDQ DPDWHXU DWKOHWLF D\
&DQDGD )RU FKDQJH RI DGGUHVV FRQWDFW WKH 6%$& RIILFH DW VDF#VDF FD &RSLHV LQ S
27272 VDF FD 3OHDVH VHQG VXEPLWIIRQFUWMR HHK 8 LH & W¥ RRDD W FRP

Hi1Uz1
$662&,$7,21 &$1$",(11( '( 92/ « 92,/( $&99

/U$VVRFLDWLRQ FDQDGLHQQH GH YRO j YRLOH $&99 HVW OULQVWDQFH GLULJHDQWH SRXU
PDQGDW GH SUpVHUYHU HW SURPRXYRLU QRWUH VSRUW « WUDYHUV GLIIpUHQWY FRPLWpV
OHV FOXEV GH YRO | YRLOH SDUWRXW DX &DQDGD $X QLYHDX QDWLRQDO QRXV UHSUpPVHQ
TXHVWLRQV UHODWLYHY DX[ OLFHQFHYV DX[ H[LJHQFHV PpGLFDOHY j OpHVSDFH DpULHQ HV
VRPPHV UHSUpVHQWpPV DX VHLQ GH OD )pGpUDWLRQ DpURQDXWLTXH LOWHUQDWLRQDOH HW

1RXV LQYHVWLVVRQV GDQV OD UHOqYH HW OuUH[SDQVLRQ GH QRWUH VSRUW HQ RIIUDQW GF
VXSSRUW ILQDQFLHU j FHX[ TXL QRXV UHSUpVHQWHQW GDQV OHV FRPSpWLWLRQV LQWHUQT
FOXEV TXL UpDOLVHQW GHV LQLWLDWLYHV GH PDUNHWLQJ HW GH SXEOLFLWp )LQDOHPHQV
IRXUQLVVDQW GHV SURJUDPPHV pODERUpPV GH IRUPDWLRQ HW GH SHUIHFWLRQQHPHQW SRX

GHV SODQV GH PDLQWHQDQFH GH OD VpFXULWp 3RXU DYRLU SOXV GuULQIRUPDWLRQ j SURS
OLHQV FL GHVVRXV

(QUHJLVWUpPH FRPPH XQH $VVRFLDWLRQ FDQDGLHQQH GH VSRUW DPDWHXU DXSUqV GH Ops$.
VRFLDO j 2WWDZD HW HVW JpUpH SDU XQ FRQVHLO GuDGPLQLVWUDWLRQ EpQpYROH FRQVWI
3RXU XQ FKDQJHPHQW GuDGUHVVH FRPPXQLTXH] SDU VDF#VDF FD /D UHYXH HVW GLVSRQL
ZZZ VDF FD 9HXLOOH] HQYR\H H &/IRWRWR XPHIWNOUR®W#JPDLO FRP
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‘HpPUH JODG WR VHH WKH UHWXUQ RI RXUlR&Y9 VERSRPSINEIOHLXDMX[RGH YRLU OH UHWRXU GH OD
9RO /LEUH )UHH )OLJKW WKH EBMZ ARPONREFDWERKRQRMLAUNEUH )JUHH )OLIJKW OH SULQFLS
RXU RUJDQL]DWLRQ RXU FOXEV DQG WKHRWP PXY@EHUWLR®HQWWW QRWUH RUJDQLVDWLRQ
HGLWLRQ LQ PDJD]LYMHHUVRBPDW ZDBXEOLVPKREUHY /D GHUQLQqUH pGLWLRQGDYRUPDRQPDJD
-DOXDU\ ,WuV DV LI RXU PDJD]LQH KDG QRW VSOUEQ IYpHG HOKM DYHWW FRPPH VL QRWUH PDJD
SDQGHPLF 7KH PDJD]LQH IRUPDW UHTXLQHD YD MSHFDVLY XH[SHAMVILBB SDQGpPLH /H IRUPDW
DQG UHDO ZRUN IRU LWV OD\RXW ZKLFK X@H HYSIHW VB L VIH FHO0MV MARK OLL@GH HW DXVVL XQ YUD
YROXQWHHUV IRU WKLV LPSRUWDQW WDWN.VHKHQ BXUGF RITMYWIHUHQGIJEMILFLOH GH WURXY F
QRZ SRVVLEOH ZLWK WKH FRPPLWPHQW FEIHMWWHQMIZFKB LLWBRUWID QMDA /H UHWRXU GX 9RO /I
ZKR ZLOO ZRUN RQ LW LQ FROODERUDW LR DRLDWWHKQ DKW SR VHIEE RBWHKFH | OUHQJDJHPHQW G
7KH\ ZLOO XVH DQ +70/ IRUPDW HDVLHU VR \I RTXPLD WWILDY GO VHUWE ¥XVQHFROODERUDWLRQ DY
E\ HPDLO DQG DLP WR SURGXFH JUHH )OX¥KLVO IRVH D RRRW K QUWHT KB QMR Q KWPO HW SGI SOXV
EDVLV ,W ZLOO EH HDV\ WR SULQW LW |WGRFNWHKHESEUIRDB PR XCLWIWHOL EEKW BEHF REMHFWLI (
DW WKH VDPH WLPH 7KH\ DUH DOZD\V OR/RNLRQ HREDFRQMXIVE XWRXMQWH ,0 VHUD IDFLOH (
ZULWHUV SKRWRJUDSKHUV WKRVH ZLWHKRUPDMD IS GIXEOLWKILE X p/ NOVOWRQW WRXMRXUV j O
ZKR FDQ FRQWDFW WKHP GLUHFWO\ DW FRQWULEXWHXUV PpFULYDLQV SKRWRJUDSKHV St
HGLWRU IUHHIOL JKW #JIPWDWIOH FRRWHY WK EWR MSIPWHWRKHY HQ SXEOLFDWLRQ HQ OLJQH TXL St

VWDJH IRU VXFFHVVLRQ SODQQLQJ LQ FDG&/LHIHEW KRRV RMK HPHIH @/IV) KRR PHDQ & FIRLPW
E\ D EXV UHPDUTXHU +HUULH FHOD RXYUH OD YRLH j OD SC

VXFFHVVLRQ DX FDV R+ OpXQ GHV GHX[ VH
7KH %RDUG DQQRXQFHG DW WKH ODVW ODHUFIXLW U$H+Q YIHAW WH U HHDAJ X Q EXV
WR FRQWLOXWUXKEM/RU '"HYHORSPHQW DQG 6DIHW\ *UDQW
SURJUDP LQ SHUSHWXLW\ 8QXVHG IXQGVH EGRQ\QGRW ERDGPRYHYWURWLRQ D DQQRQFp ORU"
\HDU WR \HDU DQG ZLOO QR ORQJHU EH PHQW WR DKEXO XOMMAUW BOXESWp GH SRXUVXLYUH |
&ODLPV IRU VHDVRQ QHHG WR EH VH@W RMR DPPHH $&H 9V B E& pNCH/DIRRSS\H BHOW GHV LQVWUXF
RIILFH EHIRUH WKH HQG RI ODUFK W R.GOHR Wp B R&MHBM @ 8 COI/) XDV IRQGYV QRQ XWLOLVpV Ql
JUDQW DYDLODEOH /DUJHU FODLPV FDQ EMSRGW V. @ PDILYHQ HBDIQ QpH HW QH SRXUURQV ¢
DQG WKH EDODQFH FODLPHG LQ IROORZLQEF\GIDRDWLRQ WP BBIN FOXEV

LQIRUPDWLRQ SOHDVH FRQWDFW \RXU ]B®&HKULOB FADRVRQ GRLYHQW rWUH HQYR\pHV DX
6$& DYDQW OD ILQ PDUV DILQ GH QH SDV SHUG
2Q ODUFK ZH ZLOO KROG RXU LQ SHQYRAOMHQEDWSKRDLEOH 'HV UpFODPDWLRQV SOX\

DW +XPEHU &ROOHJH LQ 7TRURQWR 7KLV AL O [PH W HRA DXL BREKUWQGWLXQH DQQpH GRQQpH HW
ZLWK RSWLRQV WR HLWKHU DWWHQG LQ BpHREOVBRRpRUHYLDMXDHOOVXLYDQWHY 3RXU SOXV Gul
FRQWDFWHU YRWUH
'LUHFWHXU GH JRQH

0
6</9%,1 %28548( /H PDUV QRXV WLHQGURQV QRWUH $*$ DQQX
35(6,'(17 6%$& DX +XPEHU &R0OOQqJH GH 7TRURQWR ,0 VuDJLUD GpX
PYPQHPHQW K\EULGH DYHF OD SRVVLELOLWp Gu\ D

YLUWXHOOHPHQW
0$5&+
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7KH 6%& DQQXDO JHQHUDO PHHWLQJ ZLOO WDNH SODFH 6DWXUGD\ ODUFK DP
SP (67 DW WKH +XPEHU &ROOHJH QRUWK FDPSXV 5RRP *+ +XPEHU &ROOHJH %OYG
7TRURQWR 2QWDULR 3DUNLQJ LV FRPSOLPHQWDU\

*RRJOH ODSV /LQN

7KLV ZLOO EH D K\EULG HYHQW ZLWK WK¥. B®WDRO\RY LDMWWKIQGOQQNQ SHUVRQ RU

7KH $*0 WDNHV SODFH QRRQ 7KH DIWHUQRRQ LV UHVHUYHG IRU D 7UDQVSRUW &DQDGE
DSSURYHG JOLGHU SLORW UHFXUUHQW WUDLQLQJ VHPLQDU /XQFK ZLOO EH VHUYHG IHH L
KDYH DQ\ TXHVWLRQV SOHDVH PARIPRDIEWHWWEF6S® RIILFH DW

7KH SURSRVHG DJHQGD . e

LQIRUPDO FKDW
QRRQ 6%$& $*0
1RRQ OXQFK DQG 6$& WURSKLHV DQG DZDUGV
7UDQVSRUW &DQDGD DSSURYHG JOLGHU SLOR
e 5SHYLHZ RI 1DWLRQDO 6DIHW\ 5HSRUW
e 5LVN ODQDJHPHQW LQ 6RDULQJ
e 6DIHW\ LQLWLDWLYHV RSHQ GLVFXVVLRQ
$YDLODEOH IRU D SUHVHQWDWLRQ RU LQIRUF

$*$ CH@&99 HQ SHYWRQQH HWHQ @ OH

PDUV K j

+XPEHU &ROOHJH 1RUWK &DPSXV 5RRP *+
+XPEHU &ROOHJH %OYG 7RURQWR 2QWDULR ‘

3DUNLQJ JUDWXLW GLVSRQLEOH OD ILQ GH VHPDLQH

*RRJOH ODSV /LQN

,O VuUDJLUD GuXQ pYpPQHPHQW K\EULGH DYHF OD SRVVLELOLWp Gp\ DVVLVWHU HQ SHUVRQQI
9RLFL OH OLHQ YHUYV Ou$*$ YLUWXHOOH GX 6%$&

/us*$ GX 6%& DXUD OLHX GH K j K 'DQV OubsSUq PLGL LO \ DXUD XQ VpPLQDLUH GH
SPpULRGLTXH SRXU SLORWHYV GH SODQHXUV DSSURXYp SDU 7& /D VHXOH FKRVH TXH YRXV G
GpMHXQHU 6L YRXV DYH] GH TXHVWLRQV FRQFHUQDQW Opu$*$ GX 6%$& YHXLOOH] HQYR\
EXUHDX GXBBRIILFH#VDF FD

K K GLVFXVVLRQ LQIRUPHOOH

K K $*$ GH Opns$&99

K K GpMHXQHU HW UHPLVH GHV WURSKpHV HW UpFRPSHQVHYV 6%$&

K K 6pPLQDLUH GH IRUPDWLRQ SpULRGLTXH SRXU SLORWHYV GH SODQHXUV DSSURXYyp

e ([DPHQ GX UDSSRUW QDWLRQDO VXU OD VpFXULWp
e *HVWLRQ GHV ULVTXHV HQ IODPEpPH
e ,QLWLDWLYHV GH VpFXULWp GLVFXVVLRQ RXYHUWH
K K RXYHUW SRXU XQH SUpVHQWDWLRQ RX XQH GLVFXVVLRQ LQIRUPHOOH

0$5&+
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&DOQDAEDAQ 1 DARQDY DW& X 1 IP
7KH &DQDGLDQ 1DWLRQDO 6RDULQJ
KRVWHG E\ WKH &X 1LP *OLGLQJ &OXE
&DOJDU\ $% ZLWK UDFLQJ 0D\

e |

RN

5HILVWUDWLRQ DQG FRQWHVW LQIRUPDW-LRQ LV DYDLODEOH RQWH s

FROWHVW ZHEVLWH e
et L -— L-GXPy
YRU UHJXODU XS@RWHRODREDRBNWDJIUDP : . -
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W LV ZLWK JUHDW VDGQHVV WKDW ZH VKDUH WKH QHZV WKDW 7RP .QDXIl SDVVHG DZD\ :H(
&HQWUH $V FR RZQHU DQG RSHUDWRU RI 5LGJH 6RDULQJ *OLGHUSRUW KH HOHYDWHG WK
VWDQGDUGY DV D IOLJKW LQVWUXFWRU DXWKRUHG QXPHURXV IOLJKW WUDLQLQJ ERRNV
([DPLQHU

7TRPpV DFFRPSOLVKPHQWY DQG DFKLHYHPHQWY WR VRDULQJ ZHUH VLIJQLILFDQW DV HYLGH
UHFRUG IOLJKWV +LV SUHVHQFH LQ WKH VRDULQJ FRPPXQLW\ ZLOO EH JUHDWO\ PLVVHG

7TRPpV SDVVLQJ ZLOO EH GLIILFXOW IRU 'RULV *URYH KLV ZLIH DQG OLIHORQJ SDUWQHU 5
BULYDWH IXQHUDO VHUYLFHY ZLOO EH KHOG DW WKH FRQYHQLHQFH RI WKH IDPLO\ ZLWK D

&DUGV PD\ EH VHQW WR
'"RULV *URYH

Y)DLUZRRG /DQH
6WDWH &ROOHJH 3% 86%

$$,5 LHSRUMY UHVXP HV 6 SUQI IRUGY VSUQ) UHDGLQU
$QQXDO $LUZRUWKLQHVYV ,QIRUPDWLRQ 5HSRUWLQJ KDV UHVXPHG ZL
&DQDGLDQ DLUFUDIW RZQHUV QRZ DEOH WR VXEKPLW \\I/VZR
GDWD WR IXOILOO WKLV \HDUpuV UHJX DV\}-lRDUq Uﬁ?’

UHSRUWLQJ F\FOH ZLOO H[WHQG XQWLO PLGQLIKWSBRYEE 4
RQOLQH UHVRXUF

IE'FI{I_\YVRZ SLORW 'DYF

% EHS‘FLP(Q H[FHOOHQW L

5&}?6fBULQJ ZDV '
G ZKHQ , VWDUWH/!
GDWHG LQ WHUPV
UH DOO WKHUH 5
LHG PDWKHPDWLF
L(E {/\PLVR HIEJV7KH ILUVW SD!
S%HPM \DQG WKH VHFRQG
DOO\ PLQGHG SLORW ZLW
PHQWDOV 7KLV LV D JUH
IgU WKH FRPLQJ VHDVRQ

{ LIJRHL,b&;L{HH KHUH

$00 DLUFUDIW RZQHUV DUH UHTXLUHG WR UHS%WKEIEFQOQ
UHPRWHO\ SLORWHG DLUFUDIW ZLWK D PD[LPX\{'—’R\RIB'N% J
OEV RU OHVV RU DQ XOWUD OLJKW DHURSO V\{BBL'HVDL G 6
QRWLILFDWLRQ PHVVDJHV ZHUH VHQW WR DLUEESWIWKRFE XII-_RJ(%/ I£)(S|
JHEUXDU\ 7KLY HPDLO PD\ EH LQ \RXU MXQNVEQII?J \\fé_HDIP\ d:é'HS
WKRVH ZLWKRXW DQ HPDLO RU SKRQH QXPEHU IﬁQ I\ﬁléﬁ I§ WIE
EHLQJ VHQW E\ WUDGLWLRQDO PDLO 7KH $$,5Z§JI$-MV\MVE§| 28
VXVSHQGHG LQ DV FRPPAXQBEFDWHG WKURX PRUH W

O<OEO/U

EDFN XS WKH

L
G
7UDQVSRUW &DQDGD LV LQ WKH SURFHVV RI UHEIPS‘J\KVCSQL(%HI—I'_%/\P\/UE
SURJUDP ZLWK DQ DLP WRZDUGV PRGHUQL]DWE&&QQKRIE) J H
LPSOHPHQWHG ZLWK PRUH LQIRUPDWLRQ DQG SURJUHVV WR EH UHOHDVHG
HDOQOGJOLGLQJ FR XN

K z
GXULQJ WKH SURJUHVV $Q\ TXHVWLRQV RU Fmé%ﬁ%’é-v—éﬁ—#v? %?LQO
LWHP FURVV FRXQWU

SURFHVV FDQ WH YHOW WR QD WF#WF JF FD VRDULQJ

—log
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626$uV SRSXODUY RIUDUWQHDONY EDFN IRU

%DFN E\ SRSXODU GHPDQG WKH SP (7 ('7 6XQGD\ DIWHUQRRQ +DQJDU 7DON =RRP FDOOV K
(YHU\RQH LV ZHOFRPH

7KLV VHDVRQ NLFNHG RIl RERYHERXIDQ\G OZLW KOG RSWZPWJKH -FRKWI FEOMIPHEEHU +RZEUXDU\  ZL
&RQGRU FDQ KHOS IURP DE LQiWIL\WKVROFRPSR®/ LORLBROU L¥%BVLFV WR DGYDREW& VHWWLQ
&KULV *RXJK OBUBRUDIW RZQHUVKLS DQG ,PSRUW 2W WV $IEQGE DDWL E)GO B WIRBENVWHOOH $SUI

VHOHFWLRQ DQG RIl 1LHOWK GKQGEVQLOVRQ :UDSSTZQDXBSRQUWSAO@DGRLWHFXUUHQW WUDLQL
6DIHW\ 5HSRIVMK 'DYLG 'RQDOGVRQ

<RX ZLOO EH DEOH WR ORJ LQ PLOQXWHY DKHDG RI WKH VFKHGXOHG VWDUW WR WHVW DQ

<RX FDQ ILQG WKH VLJQ LQKFHHWDLOV DQG VFKHGXOH

0$5&+
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$VZHUAMY) UH) QKR DILZ RW ABXRY |, WRXJ KV
Z RX@ EH DSSURSUDWM \IR Z UMM D VDI HUV DMFE®! RQ UAMQIQ)
R 1@ KVWDIMUVRP H WP H RXWR \KH FRANSIW: - KDWMYHUWH
UDVRQIRUKH SDXVH Z HEIRFXY RQWH UAVXP SURQ\R
|@KWERNQ) DAWURP \NUHH DQIGN \WH SIGVWKH DILRDIW
DQG \WH FOE

7TKH 3LORW

ORVW &DQDGLDQ JOLGHU SLORWV WDNH NS
UHWXUQLQJ WR IOLJKW HDFK VSULQJ KIO ‘
2WKHU SLORWY VXFK DV DLUOLQH SLOR “FD R C—H-O-Y]
QHYHU H[SHULHQFLQJ D SDXVH /HWpV T
H[WHQGHG SDXVH VFHQDULR UHWXUQLQ
WKH VDGGOH

BUREDEO\ WKH PRVW FRPPRQ DGYLFH D
WR GR D FKHFN IOLJKW RU WZR 7KH TXH
GRHV D FKHFEN IOLJKW FRQVLVW RI DQG
FKDOOHQJHV RI WKH FKHFN IOLJKW LV W
GHFD\ DW D GLIITHUHQW UDWH WKDQ RQH
PDNLQJ VNLOOV 6SULQJ FKHENV RIWHQ!
FRPSHWHQF\ VLQFH SK\VLFDO VNLOOV G
VNLOOV UHVXOWLQJ LQ D SLORW KRSSL
SDXVH DEOH WR GHPRQVWUDWH D FRRU
DLUFUDIW DQG VNLOOIXOO\ ODQG 7KH
QRW IXOO0\ WKHUH RQ WKDW ILUVW IOLJ

7R DGGUHVV WKLV ZH UHFRPPHQG KDYL
\RX RQ WKH ILUVW FRXSOH RI IOLJKWV
ORQJ ZD\ 5HYLHZ SURFHGXUHV DQG VFH
WKDW ILUVW IOLJKW WR HIIHFWLYHO\ JH
7DON WKURXJK WKDW IOLJKW WKH SRW
\RX ZLOO KDQGOH WKHP ,Q HIIHFW \RX DUH FRQG
SURIHVVLRQDO IOLJKW FUHZ EULHILQJ E\ EULHILG

7KH $LUFUDIW

KHWKHU \RX DUH IO\LQJ D FOXE VKLS R
DUH \RX RQ W\SH" $V DQ LQVWUXFWRU D
VDPH W\SH IRU \HDUV DQG KDG VWXGH
XV LQWR GLIILFXOW SRVLWLRQV WKDW
WR VD\ , DP YHU\ IDPLOLDU DQG FRPIRU
WUDLQHU 0\ SHUVRQDO SODQH D PRWR
WR IO\ LV D GLITHUHQW VWRU\ , DP WD
+DGILHOGuVY SOD\ERRN VHH )JUHH )OLJK

DQG UHVHDUFKLQJ WKH W\SH :KD
UHSRUWYV IRU WKLV W\SH RI DLUFUDIW" ,
WDONLQJ WR RWKHU SLORWV VR , KDYH
W\SH DQG ZKHUH SRVVLEOH JHWWLQJ
LQVWUXFWRU FXUUHQW RQ W\SH , ZLOO
EHIRUH FOLPELQJ LQWR WKLV QHZ W\SH

0$5&+
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KHQ \RX DUH UHWXUQLQJ WR IOLJKW DQG \R
DFTXLUHG WKDW QHZ JOLGHU WDNH D IHZ 10
VWDQGDUG ILUVW 3LFN \RXU GD\ WKHUH LV
KDYH KHU IRU \HDUV DQG PDQ\ DGYHQWXUHYV

$ JRRG IULHQG HDJHU WR IO\ KLV QHZ &LUU)
DV KH WRRN KLV ILUVW IOLJKW ODWH LQ 2FW
RSWLPDO GD\ MXVW WR JHW WKDW IOLJKW L(
VHDVRQ ,I \RXU DLUFUDIW LV UHWXUQLQJ W|
WLPH RIIl GR DQ H[WUD FKHFN WR PDNH VXUl
RUGHU ,I VKH KDV QRW IORZQ LQ \HDUV WKI
QRW IORZQ KHU LQ \HDUV

7KDW ILUVW IOLJKW ZLOO EH D FKDOOHQJH |
PDFKLQH *LYH \RXUVHOI HYHU\ DGYDQWDJH
GD\ WKDW LV RSWLPDO UHPRYH DV PDQ\ GLV
SUHVVXUHV DV SRVVLEOH

O\ ILUVW IOLJKW LV SODQQHG IRU D ZHHNGD\
SHRSOH DUH DURXQG , KDYH PDQ\ SHRSOH K
DUH HDJHU WR VHH KHU IO\ DQG LW ZLOO EH
DP VDYLQJ WKDW IRU WKH VHFRQG IOLJKW

7KH&XE

ORVW FOXEV UHTXLUH VSULQJ FKHFN IOLJKW
DV PRUH RI D QXLVDQFH ZKLOH RWKHUV IXOC
FKDQFH WR KHOS UHWXUQ SLORWYV VDIHO\ W
FRQVLGHU WKH FXOWXUH RI \RXU FOXE ,V L\
RU PRUH FDXWLRXV IDYRXULQJ FKHENV DQG
JHWWLQJ LQ WKH DLU TXLFENO\ ZKLOH WKH O]
ZLOO YDU\ GD\ WR GD\ EDVHG RQ ZKR LV RQ

, RQFH DVNHG D VHDVRQHG PRXQWDLQ FOLPE
EHHQ UHVFXHG +H VDLG KH KDG QRW EXW Kl
KDG $V LW WXUQV RXW WKLV QRUPDOO\ FDX
EHFDPH PRUH DGYHQWXURXV ZKHQ WKH GXR
LQIOXHQFH RI WKHLU IULHQG

(YHQ WKH PRVW GLVFLSOLQHG SLORW FDQ El
FXOWXUH RI WKH HQYLURQPHQW WKH\ RSHUL
LQGLYLGXDOV \RX ZDQW WR EH WKHUH ZLVH(
ZKRVH HQHUJ\ LV FDOPLQJ VXSSRUWLYH DQ(
IHOORZ SLORW ZKR \RX JHW DORQJ ZLWK ZK
KRQHVW TXHVWLRQV DQG VXSSRUW \RX LQ W
SXVK \RX LQWR VRPHWKLQJ \RX DUH QRW UH|
IRU

$W WKH HQG RI WKH GD\ LW LV \RX DQG RQO\
\RX DUH UHDG\ ,W LV IDU EHWWHU WR SDXV}
DUH FHUWDLQ WKDQ WR JHW UXVKHG LQWR V
QRW HQG ZHOO :H FDQQRW PLWLJDWH DOO L
FDQ PDQDJH WKH ULVN DQG WDNH D EDODQF!

)J)O\ 6DIH DQG RIWHQ
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51GDX 9D@\ 6 RDUQJ

$IWHU FKHENLQJ KRZ RWKHU FOXEV KDYH GRQH WKLV 596 PHPEHUV. | "
VHWXS DQ 2*1 VWDWLRQ DW WKH DLUILHOG 6RPH RI WKH KXU
RYHUFRPH ZHUH QR HOHFWULFDO RU LQWHUQHW VHUYLEF
QHHGHG WR EH SRZHUHG E\ SKRWRYROWDLFV DQG D FH

7KH SUR[LPLW\ DOORZV XV WR FDSWXUH WKH WDNHRII
DLUFUDIW DQG DV VXFK KDV EHHQ DEOH WR PDNH XVH
ORJJLQJ XVLQJ )OLJKWERRN 7KLV KDV SURYHQ KHOS | @b
LQIRUPDWLRQ PLVVHG RU XQUHDGDEOH RQ WKH PDQXI
UHYLHZ IOLJKW WUDFNV Rl FOXE DLUFUDIW DW WKH H(

7KH VHDVRQ ZDV D FKDOOHQJLQJ RQH DW WLPHV G
ZHDWKHU HYHQWYV

2IWHQ WKH WLPLQJ RI SDVVLQJ FROG IURQ
SDVVHG WKURXJK WKH DUHD GXULQJ WKH Q
QXPEHU RI YHU\ ZLQG\ GD\V WKDW HLWKHU
OLPLWYV RI DLUFUDIW RU VFDUHG DZD\ VWX
ZHUH VRPHZKDW UHDVRQDEOH GD\V DOVR
RSSRUWXQLWLHY WR H[SHULHQFH ZLQG JUI
FLUFXLW SODQQLQJ IRU VWXGHQWY PDNLQ

7KH SOHWKRUD RI &DQDGLDQ ZLOGILUHV Gl
ODWH VSULQJ IO\LQJ HLWKHU NLOOLQJ OLI
6WLOO WKHUH ZHUH VRPH QLFH GD\V ZLWK
HQMR\DEOH IOLJKMMBEHKRISKQG IRU PXFK EF
VRDULQJ LQ HDVWHUQ &DQDGD LQ

6DVNDWRRQ 6RDULQJ &OXE

¥

ZDV D FKDOOHQJLQJ \HDU IRU WKH 6DVNDWRRQ,
6RDULQJ &OXE HVSHFLDOO\ EHFDXVH RI WKH IRUHYV
ILUHV DQG VKRUWDJH RI LQVWUXFWRUV 1RQHW
WULHG WR PDNH WKH EHVW RXW RI WKH VLWXD
ZHOFRPHG D FRXSOH RI YHU\ QLFH DQG WDOHQ
PHPEHUV DV ZHOO DV VHHLQJ D FRXSOH RI ROG el
PHPEHUV UHWXUQ ZKLFK LV DOZD\V JUHDW

JDDQG &DUVRQ 6FDUU

$GGLWLRQDOO\ RXU 9LFH 3UHVLGHQW 5\DQ :RR GuKiDiGmmms | |
DQ HIWUDRUGLQDU\ IOLJKW ZKHUH KH IOHZ KLV /[LEHO -
IURP &RZOH\ $OEHUWD DOO WKH ZD\ EDFN KRPH_ g
OLWWOH 1RUWK RI 6DVNDWRRQ ZKDW DQ H[SHU
DFKLHYHPHQW

: HDWHGR\NQ) IRZDIG\R DQG R NHHSIQU
\WH JRRG WP HV URGQY)



&X 1P

&X 1LP PHPEHUV DUH H[FLWHG I
JUHH JOLJKW DQG ORRNLQJ IRUZDUG
VHDVRQ LQ

7KLV \HDU ZH ZLOO KRVW WKH &DQD
6RDULQJ &KDPSLRQVKLSV :H OO ZH ZHGOC

QHZ VWXGHQWY KDYLQJ WULHG WR ILQ
FRPSHOOLQJ FDQGLGDWHYV IURP,
DURXQG ‘H UH RXWJURZLQJ
KDQJDU DQG DUH ZRUNLQJ RQ D
DGGUHVV ERWK ;

2XU WKDQN \RX FXOWXUH GHI
SRVLWLYH FOXE H[SHULHQFH IR
PHPEHUV +DYH D VDIH DQG VXH
DQG ZH OO VHH VRPH RI \RX LQ O

D IQQASH) * MEQJ &XE

:KHQ RQH WKLQNV RI :LQQLSHJ
ILUVW WKRXJKW LV KRZ FROG LV LW" +RZ K VQRZ
LV WKHUH" 2U MXVW KRZ ZLQG\ LV WKH FRUQHU RI
3RUWDJH DQG 0DLQ ,W LV QRW D QRUPDO WKRXJKW LQ
DYLDWLRQ FLUFOHV DW OHDVW WR ZRQGHU KRZ PDQ\
JOLGHU IOLJKWYV DUH KDSSHQLQ 'SHELDOO\ RQ

-DQXDU\

:HOO WKH :LQQLSHJ *OLGLQJ &C
RI D KLVWRULFDO PLOHVWRQH D I

6WDUEXFN *OLGHUSRUW &.- Rg
QRW MXVW D VLQJOH WRNHQ IO
1R WKH\ FRPSOHWHG IOLJKW
ZLWK WHPSHUDWXUHV KRYHULQ
WKLV ZDV D ORQJ WLPH FRPLQJH i
XQGHUVWDWHPHQW

7KH ODVW WLPH D :LQQLSHJ *O
IOHZ RQ -DQXDU\ ZDV YRU
TXDUWHU FHQWXU\ OLNH 0DV N HOR:
DQ H\H RQ WKH ZHDWKHU ZLWK 1S
KRSHVY WKDW DQ RSSRUWXQLW\
WKDW HYHQW 7KLV \HDU WKH V,
DOLJQHG DQG ORWKHU 1DWXUH
GRZQ RQ WKH FOXE DQG ZLWK @
KDQJDU GRRUV ZHUH VOLG RSH(
WRZ SODQH H[WUDFWHG DQG E\&
JORULRXV ORQGD\ WKH ILUVW

0$5&+

















































































