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The Estimates of the Government of Canada are structured in several parts. Beginning 
with an overview of total government spending in Part I, the documents become increasingly
more specific. Part II outlines spending according to departments, agencies and programs and
contains the proposed wording of the conditions governing spending which Parliament will be
asked to approve. 

The Report on Plans and Priorities provides additional detail on each department and its
programs primarily in terms of more strategically oriented planning and results information
with a focus on outcomes.  

The Departmental Performance Report provides a focus on results-based accountability
by reporting on accomplishments achieved against the performance expectations and results
commitments as set out in the spring Report on Plans and Priorities.



Foreword

On April 24, 1997, the House of Commons passed a motion dividing on a pilot basis the
Part III of the Estimates document for each department or agency into two separate documents:  a
Report on Plans and Priorities tabled in the spring and a Departmental Performance Report tabled
in the fall.

This initiative is intended to fulfil the government’s commitments to improve the expenditure management
information provided to Parliament. This involves sharpening the focus on results, increasing the
transparency of information and modernizing its preparation.

The Fall Performance Package is comprised of 83 Departmental Performance Reports and the
President’s annual report,  Managing  for Results 2000.

This Departmental Performance Report, covering the period ending March 31, 2000
provides a focus on results-based accountability by reporting on accomplishments achieved against the
performance expectations and results commitments as set out in the department’s Report on Plans and
Priorities for 1999-00 tabled in Parliament in the spring of 1999.

Results-based management emphasizes specifying expected program results, developing meaningful
indicators to demonstrate performance, perfecting the capacity to generate information and reporting on
achievements in a balanced manner. Accounting and managing for results involve sustained work across
government.

The government continues to refine its management systems and performance framework. The
refinement comes from acquired experience as users make their information needs more precisely
known. The performance reports and their use will continue to be monitored to make sure that they
respond to Parliament’s ongoing and evolving needs.

This report is accessible electronically from the Treasury Board Secretariat Internet site: http://www.tbs-
sct.gc.ca/rma/dpr/dpre.asp

 Comments or questions can be directed to the TBS Internet site or to:

Planning, Performance and Reporting Sector
Treasury Board Secretariat
L’Esplanade Laurier
Ottawa, Ontario, Canada
K1A OR5
Tel: (613) 957-7167
Fax (613) 957-7044

http://www.tbs-sct.gc.ca/rma/dpr/dpre.asp
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& &ULPLQDO�&RGH�RIIHQFHV�XS�YHU\�VOLJKWO\�

& %UHDN�	�(QWHUV�GRZQ�E\����DQG�$XWR7KHIW

GRZQ�VOLJKWO\��9DQGDOLVP�XS�VOLJKWO\��7KHIW

RYHU�������GURSSHG�E\�����
& �������URDG�XVHUV�LQMXUHG��XS��������������

NLOOHG��XS������RYHU������

& &RPSODLQWV�XS����RYHU������

& 6DWLVIDFWLRQ�ZLWK�5&03�UHPDLQV�KLJK

& 9LROHQFH�UHPDLQV�VWDEOH���������FKDUJHV�ODLG

& �������FKDUJHV�ODLG�DJDLQVW�\RXWKV��GRZQ
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RI�MXVWLFH

& )RUHQVLF�H[DPLQDWLRQV�UHTXLUHG�IRU�VSHHG\

DQG�OHVV�FRVWO\�MXVWLFH�

& (IIHFWLYH�SROLFLQJ�QHHGV�DFFXUDWH�DQG�WLPHO\

FULPLQDO�KLVWRU\�DQG�ILQJHUSULQW�ILOHV
& +LJK�TXDOLW\�SROLFH�LQIRUPDWLRQ�QHHGHG�IRU

HIIHFWLYH�SROLFH�UHVSRQVHV�WR�PDMRU�FULPHV
& $GYDQFHG�WUDLQLQJ�QHHGV�JURZLQJ�ZLWK�PRUH

FRPSOH[�SROLFLQJ�DQG�FULPH

& 6XVSHFWV�ZHUH�LGHQWLILHG�LQ�����RI�FDVHV�DQG

HOLPLQDWHG�WKHP�LQ������E\�'1$�DQDO\VLV

& �������IRUHQVLF�H[DPLQDWLRQ�UHTXHVWV�KDQGOHG

ZLWK�VKRUWHU�WXUQ�DURXQG�WLPH�

& �����PLOOLRQ�HQTXLULHV�RI�FULPLQDO�KLVWRU\�ILOHV�

������FULPLQDOV�LGHQWLILHG�E\�SULQWV
& +LJK�VDWLVIDFWLRQ�E\�FOLHQWV�SDUWQHUV�ZLWK

FULPLQDO�LQWHOOLJHQFH�SURYLGHG�
& �����RI�DOO�&DQDGLDQ�SROLFH�RIILFHUV�DWWHQGHG�D
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x ��

x�([FHHGHG�RXU�H[SHFWDWLRQV����������������b�0HW�RXU�H[SHFWDWLRQV��������������y�'LG�QRW�PHHW�RXU�H[SHFWDWLRQV



6DIH�+RPHV��6DIH�&RPPXQLWLHV ������� ZZZ�UFPS�FD

�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������LY



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

Y5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������

0LQLVWHU¶V�0HVVDJH

,� DP� SOHDVHG� WR� VXEPLW� WR� 3DUOLDPHQW� WKH

3HUIRUPDQFH�5HSRUW�IRU�WKH�5R\DO�&DQDGLDQ�0RXQWHG
3ROLFH�IRU� WKH�SHULRG�HQGLQJ�0DUFK����������� �7KH

REMHFWLYHV�RI�WKLV�UHSRUW�DUH�WR�GHVFULEH�WKH�5&03¶V
VWUDWHJLF�SULRULWLHV�DQG�WR�SURYLGH�D�FOHDU�VHQVH�RI�WKH
UHVXOWV�DFKLHYHG�DJDLQVW�RXU�SODQV�LQ�����������

7KH�5&03�LV�SDUW�RI�WKH�0LQLVWU\�RI�WKH�6ROLFLWRU

*HQHUDO��ZKLFK�DOVR�LQFOXGHV�WKH�'HSDUWPHQW�RI�WKH

6ROLFLWRU�*HQHUDO��WKH�&RUUHFWLRQDO�6HUYLFH�RI�&DQDGD�
WKH� 1DWLRQDO� 3DUROH� %RDUG�� WKH� &DQDGLDQ� 6HFXULW\

,QWHOOLJHQFH�6HUYLFH� DQG� WKUHH� UHYLHZ�ERGLHV�� �7KH
0LQLVWU\�SOD\V�D�PDMRU�UROH�LQ�WKH�&DQDGLDQ�FULPLQDO
MXVWLFH� V\VWHP� LQ� WKH� DUHDV� RI� ODZ� HQIRUFHPHQW�

QDWLRQDO�VHFXULW\��FRUUHFWLRQV�DQG�SDUROH��
2YHU� WKH� SDVW� \HDU�� VWHDG\� SURJUHVV� KDV� EHHQ

PDGH� RQ� WKH� 5&03¶V� FRPPLWPHQW� WR� LWV� VWUDWHJLF
SULRULWLHV��

& RUJDQL]HG�FULPH��

& VDIH�KRPHV�VDIH�FRPPXQLWLHV�

& YLROHQW�FULPH�DQG�\RXWK�FULPH�

& DOWHUQDWLYH� MXVWLFH� PHDVXUHV� IRU� DERULJLQDO

FRPPXQLWLHV�
& LQYHVWLJDWLYH�WRROV�DQG�LQIRUPDWLRQ��DQG

& SHDFHNHHSLQJ�

7KRVH�DFFRPSOLVKPHQWV�DUH�GXH�LQ�ODUJH�SDUW�WR

WKH�QHDUO\���������5&03��PHPEHUV�DQG�HPSOR\HHV

ZKR�KDYH�ZRUNHG�WLUHOHVVO\�WR�DFKLHYH�UHVXOWV�LQ��WKHVH

SULRULW\�DUHDV�DQG� WR�VWUHQJWKHQ�RXU�FDSDFLW\� WR�GHDO
ZLWK�HPHUJLQJ�SXEOLF�VDIHW\�LVVXHV�

3XEOLF�VDIHW\� LV� WKH�PLVVLRQ�RI�P\�0LQLVWU\�DQG

KDV�EHHQ�D�WRS�SULRULW\�RI�WKH�*RYHUQPHQW�RI�&DQDGD
VLQFH��������,W�LV�IXQGDPHQWDO�WR�&DQDGD¶V�HFRQRPLF

DQG�VRFLDO�ZHOO�EHLQJ����$V�RXWOLQHG�LQ�WKH�6SHHFK�IURP
WKH�7KURQH��RXU�FRPPLWPHQW�KDV�EHHQ�WR�HQVXUH�WKDW

&DQDGLDQV�FDQ�FRQWLQXH�WR�HQMR\�OLYLQJ�LQ�RQH�RI�WKH
VDIHVW�FRXQWULHV�LQ�WKH�ZRUOG���7KLV�FRPPLWPHQW�ZDV

VWUHQJWKHQHG� LQ� WKH� )HEUXDU\� ����� )HGHUDO� %XGJHW
ZKLFK�DOORFDWHG�QHZ�IXQGLQJ�WR�VXSSRUW�WKH�0LQLVWU\¶V
SULRULWLHV���7KH�QHZ�IXQGLQJ�ZLOO�SURYLGH�WKH�DGGLWLRQDO

SHRSOH�DQG�WRROV�QHHGHG�WR�PDLQWDLQ�SXEOLF�VDIHW\�
0DQ\�H[DPSOHV�FDQ�EH�IRXQG�LQVLGH�WKLV�UHSRUW�RI

KRZ�WKH�5&03�LV�FRQWULEXWLQJ�WR�WKH�IXOILOOPHQW�RI�RXU
SXEOLF�VDIHW\�PLVVLRQ���

,� FRPPHQG� WKH� 5&03� IRU� WKH� RXWVWDQGLQJ

SHUIRUPDQFH� DQG� GHGLFDWLRQ� UHIOHFWHG� LQ� WKLV� UHSRUW�
DQG�ORRN�IRUZDUG�WR�DQRWKHU�SURGXFWLYH�DQG�VXFFHVVIXO

\HDU�RI�ZRUN�
,�ZHOFRPH� \RXU� IHHGEDFN� RQ� WKLV� DQG� RXU� RWKHU

PLQLVWU\�SHUIRUPDQFH�UHSRUWV�WR�KHOS�XV�WR�FRQWLQXH�WR
EXLOG�VDIHU�FRPPXQLWLHV���2Q�SDJH����\RX�ZLOO�ILQG�D

OLVW�RI�GHSDUWPHQWDO�FRQWDFWV�DQG�RXU�,QWHUQHW�DGGUHVV
ZKHUH�\RX�FDQ�REWDLQ�IXUWKHU�LQIRUPDWLRQ��

7KH�+RQRXUDEOH�/DZUHQFH�0DF$XOD\��3�&���0�3�

6ROLFLWRU�*HQHUDO�IRU�&DQDGD
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ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� YLL

&RPPLVVLRQHU¶V�
,QWURGXFWLRQ

7KLV� 5HSRUW� UHYLHZV� WKH� SHUIRUPDQFH� RI� WKH

5&03�IRU�WKH�����������SHULRG��2XU�FRQWLQX�
LQJ�JRDO�LV�WR�HQVXUH�VDIH�KRPHV�DQG�VDIH�FRPPXQL�

WLHV� LQ�&DQDGD� DQG� WR� SURYLGH� VXSSRUW� WR� LQWHUQD�
WLRQDO�FRPPXQLWLHV� LQ�SXUVXLW�RI�SHDFH�DQG�SXEOLF

VDIHW\�� � 7KH� 5HSRUW� KLJKOLJKWV� VRPH� RI� WKH� NH\
DFWLYLWLHV�RI�WKH�DJHQF\�RYHU�WKH�SDVW�ILVFDO�\HDU�DQG
SURYLGHV�VRPH�LQVLJKW�LQWR�KRZ�WKH�5&03�SODQV�WR

FRQWLQXH�WR�VHUYH�&DQDGLDQV�LQ�WKH�\HDUV�WR�FRPH�
2XU� VXFFHVV� VWRULHV� RYHU� WKLV� SDVW� \HDU� ZHUH

QXPHURXV���7KH�PRVW�DQWLFLSDWHG�HYHQW�ZDV�WKH�HQG
RI�WKH���WK�FHQWXU\�LWVHOI�DQG�WKH�DGYHQW�RI�WKH�QHZ

PLOOHQQLXP���)RUWXQDWHO\��WKH�\HDU������DUULYHG�ZLWK
OLWWOH�LQFLGHQW�LQ�&DQDGD�

7KH� )UDQFRSKRQLH� 6XPPLW� LQ� 0RQFWRQ�

1HZ�%UXQVZLFN��EURXJKW�WRJHWKHU����KHDGV�RI�VWDWH
IRU�WKLV�KLJK�SURILOH��LQWHUQDWLRQDO�HYHQW�� �3UHSDUD�

WLRQV�IRU�WKH�6XPPLW�ZHUH�H[WHQVLYH�DQG�RYHU�����
5&03� HPSOR\HHV� IURP� DFURVV� &DQDGD� � SURYLGHG

VHFXULW\���:H�FDQ�DOO�EH�SURXG�RI�WKH�FRPPLWPHQW
DQG�GHGLFDWLRQ�GHPRQVWUDWHG�E\�RXU�HQWLUH�RUJDQL]D�
WLRQ��

7KH�5&03�WDNHV�DGYDQWDJH�RI�WKH�PDQ\�SDUW�

QHUVKLSV� IRUJHG� ZLWK� RWKHU� GHSDUWPHQWV�� DJHQFLHV

DQG� RUJDQL]DWLRQV� WR� SURYLGH� WKH� EHVW� SRVVLEOH

VHUYLFH� WR� &DQDGLDQV�� �³2XU�0LVVLQJ� &KLOGUHQ´

3URJUDP�UHFHLYHG�WKH�GLVWLQJXLVKHG�:HEEHU�6HDYH\
$ZDUG�IRU�4XDOLW\�LQ�/DZ�(QIRUFHPHQW��DQG�ZDV�D

MRLQW� LQLWLDWLYH� ZLWK� &LWL]HQVKLS� DQG� ,PPLJUDWLRQ
&DQDGD��WKH�&DQDGD�&XVWRPV�DQG�5HYHQXH�$JHQF\�
DQG�WKH�'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQD�

WLRQDO�7UDGH�
,QWHUQDWLRQDOO\�� WKLV� SDVW� \HDU� PDUNHG� WKH

��WK� DQQLYHUVDU\� RI� 5&03� LQYROYHPHQW� LQ� MRLQW

SHDFHNHHSLQJ�DQG�SHDFH�EXLOGLQJ�PLVVLRQV�DURXQG
WKH�ZRUOG��

$QRWKHU�VLJQLILFDQW�PLOHVWRQH�IRU�RXU�RUJDQL]D�

WLRQ�ZDV�WKH���WK�DQQLYHUVDU\�RI�SROLFH�ZRPHQ�LQ�WKH
5&03�� � :H� UHFRJQL]HG� WKH� GLVWLQJXLVKHG� DQG

XQLTXH�FRQWULEXWLRQ�ZRPHQ�PDNH�WR�WKH�)RUFH�
/RRNLQJ�WR�WKH�IXWXUH��ZH�ZLOO�FRQWLQXH�WR�IRFXV

RQ�NH\�SULRULWLHV�LQFOXGLQJ��
� OHDGLQJ�WKH�ILJKW�DJDLQVW�RUJDQL]HG�FULPH

� XWLOL]LQJ� LQQRYDWLYH� SROLFLQJ� DSSURDFKHV�

OLNH� UHVWRUDWLYH� MXVWLFH�� WR� PHHW� XQLTXH
FRPPXQLW\�QHHGV

� SURYLGLQJ�SURWHFWLRQ�WR�FLWL]HQV�IURP�YLR�

OHQW�FULPH�DQG�\RXWK�FULPH
� FRQWLQXRXVO\� XSJUDGLQJ� ODZ� HQIRUFHPHQW

LQYHVWLJDWLYH�WRROV�DQG�LQIRUPDWLRQ
� SURYLGLQJ�FLYLOLDQ�SROLFH�IRU�SHDFHNHHSLQJ

PLVVLRQV
7KH� DSSUR[LPDWHO\� ������� LQGLYLGXDOV� ZKR

FXUUHQWO\� VXSSRUW� RXU� RUJDQL]DWLRQ� FRQWLQXH� WR
GHPRQVWUDWH� GHGLFDWLRQ� WKURXJK� WKHLU� RXWVWDQGLQJ

SHUIRUPDQFH�DQG�RQJRLQJ�FRPPLWPHQW��:H�VHW�KLJK
H[SHFWDWLRQV�DQG��DOWKRXJK�QRW�DOZD\V�IXOO\�VXFFHVV�

IXO��ZH�FRQWLQXRXVO\�VWULYH�WR�PHHW�RU�VXUSDVV�WKHP�
$V�ZH� HQWHU� WKH� ��VW� FHQWXU\�� WKH�5&03� UHPDLQV
FRPPLWWHG�WR�H[FHOOHQFH�DV�ZH�DGGUHVV�RXU�SULRULWLHV

DQG�PHHW�RXU�REMHFWLYHV�LQ�WKH�VHUYLFH�RI�DOO�&DQD�
GLDQV�

-�3�5��0XUUD\

&RPPLVVLRQHU



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH��

6HFWLRQ�,,� 5&03�3HUIRUPDQFH

3HUIRUPDQFH�

([SHFWDWLRQV�

	�

.H\�5HVXOWV

&RPPLWPHQWV

7KH� SHUIRUPDQFH� H[SHFWDWLRQV� IRU
����������DUH�SUHVHQWHG�EHORZ�LQ

WKH� &KDUW� RI� .H\� 5HVXOWV� &RPPLW�
PHQWV��ILJXUH����

7KH�FKDUW�LV�RUJDQL]HG�DFFRUGLQJ

WR�VL[�VWUDWHJLF�SULRULWLHV��OHIW�FROXPQ��
7KH�DVVRFLDWHG�SHUIRUPDQFH�LQGLFDWRUV

�ULJKW� FROXPQ�� DUH� DOVR� GHWDLOHG� DQG
GHILQHG� LQ� WHUPV�RI� RXU� DFFRPSOLVK�

PHQWV�
:H� KDYH� WULHG� WR� NHHS� VWDWLVWLFV

DQG�FKDUWV�WR�D�PLQLPXP�DQG�WR�SUR�
YLGH�TXDOLWDWLYH�UHVXOWV�LQFOXGLQJ�VXF�

FHVV�VWRULHV�DQG�EHVW�SUDFWLFHV��
7KHVH�DUH�XVHG�WR�KLJKOLJKW�VRPH

RI�WKH�PDMRU�DFFRPSOLVKPHQWV�LQ�RXU
SHUIRUPDQFH� VWRU\�� � %\� GHVFULELQJ

ERWK�RXU�VXFFHVVHV�DQG�RXU�VKRUWFRP�
LQJV��ZH�DUH�DEOH� WR� WHOO�D�PRUH�EDO�
DQFHV�VWRU\�DQG�LQFUHDVH�DZDUHQHVV�RI

WKH�FRPSOH[LWLHV�RI�RXU�ZRUN�
3OHDVH�QRWH�RXU�UHVXOWV�KDYH�EHHQ

DVVHVVHG�DJDLQVW�FRPPLWPHQWV�PDGH�D
\HDU� DQG� D� KDOI� DJR� LQ� WKH� �������

5HSRUW�RQ�3ODQV�DQG�3ULRULWLHV�

)LJXUH�����&KDUW�RI�.H\�5HVXOWV�&RPPLWPHQWV�IRU��������

7KH�5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH�LV�FRPPLWWHG�WR�

3URYLGLQJ�&DQDGLDQV�ZLWK� $V�GHPRQVWUDWHG�E\� ������6HH�SDJH���

3URWHFWLRQ�DJDLQVW�

RUJDQL]HG�FULPH�

�����D�UHGXFWLRQ�LQ�WKH�HFRQRPLF�LQFHQWLYHV�IRU�HQWHUSULVH�FULPH � � � � � � � � � � � � � � � � � � �

�����D�FRQWULEXWLRQ�WR�D�UHGXFWLRQ�LQ�VPXJJOLQJ�DQG�FRQWUDEDQG�GLVWULEXWLRQ � � � � � � � � ��

�����D�FRQWULEXWLRQ�WR�D�UHGXFWLRQ�LQ�PLJUDQW�VPXJJOLQJ � � � � � � � � � � � � � � � � � � � � � � � � ��

�����D�FRQWULEXWLRQ�WR�D�GHFOLQH�LQ�WKH�VXSSO\�RI�DQG�GHPDQG�IRU�LOOLFLW�GUXJV � � � � � � � ��

�����D�FRQWULEXWLRQ�WR�D�UHGXFWLRQ�LQ�HFRQRPLF�FULPH � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�����HIIHFWLYH�HQIRUFHPHQW�RI�RWKHU�)HGHUDO�VWDWXWHV � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�����HQKDQFHG�TXDOLW\�RI�FULPLQDO�LQWHOOLJHQFH�DQG�LQIRUPDWLRQ � � � � � � � � � � � � � � � � � � ��

�����HIIHFWLYH�SURWHFWLRQ�	�VHFXULW\�IRU�&DQDGLDQ�DQG�IRUHLJQ�GLJQLWDULHV � � � � � � � � � � ��

�����HIIHFWLYH�LQWHUQDWLRQDO�OLDLVRQ�DQG�RYHUVHDV�DFWLYLWLHV � � � � � � � � � � � � � � � � � � � � � � ��

3ROLFLQJ�6HUYLFHV

WR�VXSSRUW�VDIH�KRPHV�DQG

VDIH�FRPPXQLWLHV�

�����D�FRQWULEXWLRQ�WR�D�GHFOLQH�LQ�RYHUDOO�FULPH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�����D�FRQWULEXWLRQ�WR�D�GHFOLQH�LQ�SURSHUW\�FULPH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�����D�FRQWULEXWLRQ�WR�LQFUHDVHG�URDG�VDIHW\ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�����D�UHGXFWLRQ�LQ�WKH�OHYHO�RI�SXEOLF�FRPSODLQWV�IRXQG�MXVWLILHG � � � � � � � � � � � � � � � � ��

�����LQFUHDVHG�VDWLVIDFWLRQ�OHYHOV�RI�FOLHQWV�DQG�SDUWQHUV � � � � � � � � � � � � � � � � � � � � � � ���

3URWHFWLRQ�IURP�YLROHQW

FULPH�DQG�\RXWK�FULPH�

�����D�FRQWULEXWLRQ�WR�D�GHFOLQH�LQ�YLROHQW�FULPH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�����D�FRQWULEXWLRQ�WR�D�GHFOLQH�LQ�\RXWK�FULPH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�����D�FRQWULEXWLRQ�WR�SHRSOH¶V�LQFUHDVHG�VHQVH�RI�VDIHW\ � � � � � � � � � � � � � � � � � � � � � � � ��

$OWHUQDWLYHV�WR�WKH�

WUDGLWLRQDO�MXVWLFH�V\VWHP

IRU�$ERULJLQDO�SHRSOHV�

�����SROLFLQJ�DSSURDFKHV�WKDW�DUH�UHVSRQVLYH�WR�WKH�QHHGV�DQG�FXOWXUH

�������RI�DERULJLQDO�FRPPXQLWLHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

/DZ�HQIRUFHPHQW�

LQYHVWLJDWLYH�WRROV�DQG�LQ�

IRUPDWLRQ

����HQKDQFHG�FOLHQW�DFFHVV�WR�DGYDQFHG�IRUHQVLF�DQDO\VLV � � � � � � � � � � � � � � � � � � � � � � ��

����HQKDQFHG�FOLHQW�DFFHVV�WR�FULPLQDO�KLVWRU\��ILQJHUSULQW�	�ILUHDUPV�UHFRUGV � � � � � � ��

����HIIHFWLYH�DQG�WLPHO\�VKDULQJ�RI�FULPLQDO�LQWHOOLJHQFH � � � � � � � � � � � � � � � � � � � � � � � ��

����DGYDQFHG�WUDLQLQJ��UHVHDUFK�DQG�LQIRUPDWLRQ�VHUYLFHV � � � � � � � � � � � � � � � � � � � � � � ��

&LYLOLDQ�SROLFH�IRU�

SHDFH�NHHSLQJ�PLVVLRQV�

����WLPHO\�DQG�FRVW�HIIHFWLYH�SURYLVLRQ�RI�FLYLOLDQ�SROLFH�SHUVRQQHO�IRU�

������SHDFHNHHSLQJ�PLVVLRQV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����HQKDQFHPHQW�RI�&DQDGD¶V�LQWHUQDWLRQDO�UHSXWDWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � ��
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5&03�5HVRXUFH�,QSXWV�IRU��������

)LQDQFLDO�5HVRXUFHV��7RWDO�*URVV�([SHQGLWXUHV���

3ODQQHG�6SHQGLQJ��(VWLPDWHV�3DUW�,,�� ���������������

$XWKRULWLHV� ���������������

$FWXDO�6SHQGLQJ� ���������������

+XPDQ�5HVRXUFHV��DFWXDO�)7(V�XWLOL]HG���

5HJXODU��&LYLOLDQ��6SHFLDO�&RQVWDEOH�0HPEHUV ������ ������

3XEOLF�6HUYLFH�(PSOR\HHV� �����

7RWDO�5&03�(PSOR\HHV� ������

1RWH��)RU�DQ�H[SODQDWLRQ�RI�WKH�WHUPV�XVHG�KHUH��SOHDVH�VHH�WKH�LQWURGXFWRU\�QRWH�WR�WKH�)LQDQFLDO�7DEOHV

LQ�6HFWLRQ�,9���³)7(´�LV�D�KXPDQ�UHVRXUFHV�WHUP�PHDQLQJ�³)XOO�7LPH�(TXLYDOHQW�´�7KH�QXPEHUV�UHSRUWHG

KHUH�DUH�WKH�³DJJUHJDWHG´�)7(V�DFWXDOO\�XWLOL]HG�UDWKHU�WKDQ�WKH�QXPEHU�³DXWKRUL]HG´�

$Q�2YHUYLHZ

$QXPEHU� RI� RXWFRPHV� FDQ� EH� DWWULEXWHG� WR� WKH
5&03�DV�D�ZKROH�

v $�QDWLRQDO�OHDGHUVKLS�UROH�LQ�IRUJLQJ�ODZ�HQIRUFH�

PHQW�SDUWQHUVKLSV��WR�FRPEDW�RUJDQL]HG�FULPH��

v $�FRQWULEXWLRQ�WR�WKH�SUHYHQWLRQ�DQG�UHGXFWLRQ

RI�FULPH�DQG�YLFWLPL]DWLRQ�WR�SURYLGH�IRU�VDIH�KRPHV
DQG�VDIH�FRPPXQLWLHV��D�SUHFRQGLWLRQ�IRU�VRFLDO�FRKH�

VLRQ�DQG�WKH�VRFLDO�XQLRQ�IUDPHZRUN��

v $�FRRSHUDWLYH�DQG�FRRUGLQDWLQJ�UROH�ZLWK�RWKHU

IHGHUDO� GHSDUWPHQWV� DQG� DJHQFLHV� LQYROYHG� LQ� WKH
HQIRUFHPHQW�RI�IHGHUDO�VWDWXWHV��

v $Q�LQWHJUDWLQJ�UROH�IRU�&DQDGLDQ�ODZ�HQIRUFHPHQW

DJHQFLHV�VKDULQJ�ODZ�HQIRUFHPHQW�LQYHVWLJDWLYH�WRROV

DQG�LQIRUPDWLRQ��PDLQO\�WKURXJK�RXU�1DWLRQDO�3ROLFH
6HUYLFHV��

v $Q�LQWHUQDWLRQDO�SURILOH�DQG�SUHVHQFH�E\�UHSUH�

VHQWLQJ� &DQDGLDQ� ODZ� HQIRUFHPHQW� DQG� &DQDGLDQ

YDOXHV�RQ�WKH�ZRUOG�VWDJH�

v $� FRQWULEXWLRQ� WR� QDWLRQDO� XQLW\� DV� D� QDWLRQDO

V\PERO� IRU� &DQDGD� DQG� D� KLJK� SURILOH� SUHVHQFH�
HYLGHQFHG� LQ� 0D\� ����� LQ� WKH� UH�HQDFWPHQW� RI� WKH
KLVWRULF�WUHN�RI�WKH�0DUFK�:HVW��

7KH� 5&03� DOVR� SDUWLFLSDWHG� LQ� D� QXPEHU� RI

KRUL]RQWDO�LQLWLDWLYHV�ZLWKLQ�WKH�SRUWIROLR�RI�WKH�0LQLV�
WU\�RI� WKH�6ROLFLWRU�*HQHUDO�RI�&DQDGD��DV�ZHOO�DV� LQ

VHYHUDO�JRYHUQPHQW�ZLGH�LQLWLDWLYHV��

v 7KH�1DWLRQDO�6WUDWHJ\�RQ�&RPPXQLW\�6DIHW\�DQG

&ULPH�3UHYHQWLRQ���ZH�SDUWLFLSDWHG�LQ�WKH�VDIH�KRPHV

��VDIH�VWUHHWV�VWUDWHJ\�ZLWK�-XVWLFH�&DQDGD�DQG�6ROLFLWRU
*HQHUDO�&DQDGD�LQ�D�MRLQW�OHDG�UROH�

v &DQDGD¶V�'UXJ�6WUDWHJ\�����ZH��FRQWULEXWHG��WR��WKH

*RYHUQPHQW¶V�GHPDQG�UHGXFWLRQ�DQG�VXSSO\�UHGXFWLRQ
VWUDWHJLHV�ZLWK�+HDOWK�&DQDGD��

v 2UJDQL]HG�&ULPH�DFWLYLWLHV����ZH�SDUWLFLSDWHG�LQ�WKH

$QWL�6PXJJOLQJ�,QLWLDWLYH�DQG�,QWHJUDWHG�3URFHHGV�RI

&ULPH�,QLWLDWLYH��

v $ERULJLQDO�-XVWLFH�5HVWRUDWLYH�-XVWLFH���ZH�FRQWLQ�

XHG�WR�SDUWLFLSDWH�DFWLYHO\�LQ�WKH�LQLWLDWLYH�OHG�E\�-XVWLFH

&DQDGD��

v 3HDFHNHHSLQJ���ZLWK�')$,7�OHDGHUVKLS�DQG�&,'$

IXQGLQJ��ZH�DJDLQ�PDQDJHG�WKH�*RYHUQPHQW¶V�SDUWLFL�
SDWLRQ�LQ�LQWHUQDWLRQDO�FLYLOLDQ�SROLFH�SHDFHNHHSLQJ��

v <HDU� ����� 5HDGLQHVV� �� 3UHSDULQJ� IRU� WKH� PRVW

DQWLFLSDWHG�HYHQW�RI� WKH�FHQWXU\��ZH�SDUWLFLSDWHG�LQ�D
PXOWL�DJHQF\� HIIRUW� WR� HQVXUH� VDIH� KRPHV� DQG� VDIH

FRPPXQLWLHV�IRU�DOO�&DQDGLDQV���3URMHFW�6ROVWLFH�LV��RQH
H[DPSOH�RI�WKLV�FR�RSHUDWLRQ��DQG�LQYROYHG�WKH�'HSDUW�

PHQW�RI�1DWLRQDO�'HIHQFH��&DQDGLDQ�6HFXULW\�,QWHOOL�
JHQFH�6HUYLFH��&ULPLQDO�,QWHOOLJHQFH�6HUYLFH�&DQDGD�

&DQDGLDQ� ODZ� HQIRUFHPHQW� DQG� '2086� 6HFXULW\
'LYLVLRQ�/*6�*URXS�,QF�

,Q�DGGLWLRQ�ZH�KDYH�PDGH�VRPH�VLJQLILFDQW�FKDQJHV

WR�LPSURYH�RXU�PDQDJHPHQW�SURFHVVHV�DQG�DOLJQPHQW�

v 7KH�DSSRLQWPHQW�RI�D�&KLHI��,QIRUPDWLRQ�2IILFHU�WR

HQVXUH� DOLJQPHQW� RI� WKH� ,QIRUPDWLFV� 3URJUDP� WR� WKH

WHFKQRORJLFDO�QHHGV�RI�WKH�RUJDQL]DWLRQ��

v 7KH�DSSRLQWPHQW�RI�D�QHZ�'HSXW\�&RPPLVVLRQHU

IRU�2UJDQL]HG�&ULPH�DQG�2SHUDWLRQDO�3ROLF\�WR�FKDP�

SLRQ� WKH� ILJKW� DJDLQVW� RXU� RUJDQL]HG� FULPH� VWUDWHJLF
SULRULW\��

v 7KH�DSSRLQWPHQW�RI�D�QHZ�'HSXW\�&RPPLVVLRQHU

IRU� 6WUDWHJLF� 'LUHFWLRQ� WR� VWUHQJWKHQ� RXU� VWUDWHJLF
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FDSDFLW\� DQG� RXU� SDUWQHUVKLSV� ZLWK� JRYHUQPHQW� WR

EHWWHU� FRQWULEXWH� WR� OHJLVODWLYH�� SROLF\� DQG� EXGJHW
GHYHORSPHQW�

v 7KH�DSSRLQWPHQW�RI�D�&RPSWUROOHU�OHDGLQJ�WR�WKH

PRGHUQL]DWLRQ�RI�&RPSWUROOHUVKLS�ZLWKLQ�WKH�5&03�

v 7KH�DSSRLQWPHQW�RI�D�QHZ�'HSXW\�&RPPLVVLRQHU

�IRU�1DWLRQDO�3ROLFH�6HUYLFHV�DQG�7HFKQLFDO�,QIUDVWUXF�

WXUH� WR� VWUHQJWKHQ� RXU� DFFRXQWDELOLW\� WR� JRYHUQPHQW
DQG�RXU�ODZ�HQIRUFHPHQW�SDUWQHUV�

v 7KH� DSSRLQWPHQW� RI� IRXU� 1DWLRQDO� 2UJDQL]HG

&ULPH� 2IILFHUV� WR� FRRUGLQDWH�� DW� D� VWUDWHJLF� OHYHO�
HIIRUWV�WR�FRPEDW�RUJDQL]HG��FULPH��LQ�HDFK�UHJLRQ�

&RQVLGHUDWLRQV

7KH� IROORZLQJ� WUHQGV�FRQVLGHUDWLRQV� SURYLGH� D

EDFNGURS�WR�WKH�DFFRPSOLVKPHQWV�RI��������HPSOR\HHV
GHGLFDWHG�WR�PDNLQJ�RXU�KRPHV��VWUHHWV�DQG�FRPPXQL�

WLHV�PRUH�VDIH�IRU�&DQDGLDQV���

v 3XEOLF� VDIHW\�� DV� SDUW� RI� RXU� TXDOLW\� RI� OLIH�� LV

VKDSHG�E\�D�ZKROH�UDQJH�RI�IDFWRUV�QRW�MXVW�E\�FULPH�
7KHVH�IDFWRUV�LQFOXGH��DQ�DJLQJ�&DQDGLDQ�VRFLHW\��ZLWK

IHZHU� \RXWKV� DW� ULVN� RI� EHLQJ� LQYROYHG�ZLWK� FULPH��
LPSURYHG�HFRQRPLF�FRQGLWLRQV��ZKLFK�RIWHQ�WDNHV�WKH

LQFHQWLYH�RXW�RI�FULPH���KLJKHU�OHYHOV�RI�HGXFDWLRQ�DQG
HPSOR\PHQW��JOREDOL]DWLRQ���DQG�VR�RQ��VHH�WKH�GLVFXV�
VLRQ�LQ�WKH���������3HUIRUPDQFH�5HSRUW��SDJHV��������

v &ULPH�LV�RQO\�RQH�V\PSWRP�RI�D�EURDGHU�SXEOLF

KHDOWK�DQG�VDIHW\�SLFWXUH�DQG�PDQ\�RI�WKH�VROXWLRQV�IRU
UHGXFLQJ�DQG�SUHYHQWLQJ�FULPH�DUH�IRXQG�RXWVLGH�WKH
WUDGLWLRQDO� FULPLQDO� MXVWLFH� V\VWHP� �H�J��� LQ� VRFLDO

GHYHORSPHQW�DSSURDFKHV���

v %HFDXVH�FULPH�LQGLFDWHV�EURDGHU�VRFLDO�SUREOHPV�

SROLFH�GR�WKHLU�ZRUN�LQ�SDUWQHUVKLS�ZLWK�PDQ\�RWKHU
SOD\HUV�� ZKR� FRQWULEXWH� WR� WKH� VROXWLRQV� WR� VKDUHG

SUREOHPV��DQG�KDYH�DQ�LPSDFW�RQ�FULPH���2XU�SDUWQHUV
LQFOXGH��&DQDGLDQV�LQ�DOO�ZDONV�RI�OLIH��&DQDGLDQ�ODZ

HQIRUFHPHQW�DJHQFLHV��IHGHUDO�GHSDUWPHQWV�DQG�DJHQ�
FLHV��SURYLQFLDO��WHUULWRULDO�DQG�PXQLFLSDO�JRYHUQPHQWV�
WKH�SULYDWH�VHFWRU��DQG�QRQ�JRYHUQPHQW�DQG�FRPPXQLW\

RUJDQL]DWLRQV��

v %HFDXVH� SHUIRUPDQFH� DFFRPSOLVKPHQWV� DUH

VKDUHG�ZLWK�RWKHUV��LW�LV�QRW�DOZD\V�SRVVLEOH�WR�DWWULE�

XWH�WR�DQ\�RQH�SDUWQHU�WKH�SUHFLVH�UROH�SOD\HG�LQ�UHGXF�
LQJ�FULPH�DQG�YLFWLPL]DWLRQ�DW�D�QDWLRQDO� OHYHO��$V�D
UHVXOW��ERWK�VXFFHVVHV�DQG�VKRUWFRPLQJV�DUH�VKDUHG��

v ,W�LV�XVXDOO\�GLIILFXOW�WR�HVWDEOLVK�DQQXDO�SHUIRU�

PDQFH�WDUJHWV�IRU�HDFK�SDUWQHU���6XFFHVV�IRU�HDFK�FDQ
WKHUHIRUH�EH�EHVW�MXGJHG�LQ�WHUPV�RI�PXOWL�\HDU�VWDWLVWL�

FDO�WUHQGV��

v %H\RQG� SDUWQHUVKLSV�� KRZHYHU��SROLFH� SHUIRUP

VRPH�NH\�UROHV�RQ�WKHLU�RZQ��

& JDWHNHHSHUV�IRU�WKH�FULPLQDO�MXVWLFH�V\VWHP��

WKH�SROLFH� DUH� WKH� ILUVW� FRQWDFW� IRU�SHRSOH� DV
YLFWLPV��ZLWQHVVHV�RU�RIIHQGHUV��

& FRQWULEXWLQJ� SDUWQHUV� WR� WKH� VWUDWHJ\� RI

UHGXFLQJ� RIIHQGHU� PRWLYDWLRQV� IRU� FULPLQDO
EHKDYLRXU�

& OHDG� UROH� LQ� FRQWUROOLQJ� FULPH� WKURXJK� ODZ

HQIRUFHPHQW��DQG

& NH\� SDUWQHU� LQ� WKH� VWUDWHJ\� RI� SUHYHQWLRQ� �

UHGXFLQJ�RSSRUWXQLWLHV� IRU�SHRSOH� WR�FRPPLW
FULPH��

v 7KH�UROH�RI�SROLFH�LQ�VRFLHW\�LV�FKDQJLQJ��LQ�SDUW

EHFDXVH�RI�WKH�JURZLQJ�GHPDQGV�PDGH�RI�WKH�SROLFH�E\
WKH�SXEOLF��LQFOXGLQJ�

& DQ� LQFUHDVH� LQ� WKH� DFWXDO�SHUFHLYHG� QHHG� IRU

WUDGLWLRQDO��UHDFWLYH�SROLFLQJ�GHVSLWH�GHFOLQLQJ

FULPH�UDWHV��
& D� JURZLQJ� GHPDQG� IRU� QHZ� VHUYLFHV� LQ� UH�

VSRQVH� WR� QHZ� DQG� PRUH� FRPSOH[� W\SHV� RI
FULPH��VXFK�DV�,QWHUQHW�EDVHG�FULPH��DQG�

& EURDGHU� UHVSRQVLELOLWLHV� DV� WKH� VROXWLRQ� WR

PDQ\�QRQ�FULPH�SUREOHPV�

v ,QFUHDVHV�RU�GHFUHDVHV�LQ�RIILFLDOO\�UHSRUWHG��FULPH

PD\�QRW�QHFHVVDULO\�UHIOHFW� WKH� WUXH�QDWXUH�RI� ODZ
HQIRUFHPHQW� SHUIRUPDQFH�� � )RU� H[DPSOH�� LQFUHDVHG

FULPH�UDWHV�FDQ�UHVXOW�IURP�LQFUHDVHG�UHSRUWLQJ���SHRSOH
VHH� WKH�SROLFH� DV� D� JRRG�ZD\�RI� VROYLQJ� WKHLU� FULPH

SUREOHP�DQG�PDNH�PRUH�IRUPDO�UHSRUWV��

v +RZHYHU�� GXH� WR� SXEOLF� DQG� PHGLD� LQWHUHVW� ZH

VRPHWLPHV�VWLOO�SURYLGH�VRPH�RI�WKH�WUDGLWLRQDO�VWDWLV�
WLFV�DQG�PHDVXUHV���LQFOXGLQJ�

& FULPH�UDWHV��WKH�QXPEHU�RI�FULPHV�SHU��������

SRSXODWLRQ�� DOORZ� XV� WR� FRPSDUH� UHVXOWV� LQ
MXULVGLFWLRQV�RI�GLIIHUHQW�VL]HV��DQG

& FOHDUDQFH� UDWHV� �WKH� SHUFHQWDJH� RI� VROYHG� WR

XQVROYHG�FULPHV���

v ,Q�VKDULQJ�RXU�SHUIRUPDQFH�VWRU\�ZLWK�WKH�SXEOLF�

ZH�FRQWLQXH�WR�VWULYH�IRU�LPSURYHG�UHSRUWLQJ�SUDF�

WLFHV��LQFOXGLQJ�KLJKHU�TXDOLW\�LQIRUPDWLRQ��PRUH�FOLHQW
DQG�SXEOLF�VDWLVIDFWLRQ�VXUYH\V��DQG�EHQFKPDUNLQJ��VHH

WKH� GLVFXVVLRQ� LQ� WKH� ��������3HUIRUPDQFH� 5HSRUW�
SDJH������
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&KDOOHQJHV

5&03�SHUIRUPDQFH� LQ����������KDV�EHHQ� LQ
UHVSRQVH�WR�D�QXPEHU�RI�H[WHUQDO�DQG�LQWHUQDO
FKDOOHQJHV�

([WHUQDO�&KDOOHQJHV�

*RYHUQPHQW�&RPPLWPHQWV��

� 7KHUH� LV� DQ� LQFUHDVHG� UHTXLUHPHQW� IRU

FLYLOLDQ�SROLFH�SDUWLFLSDWLRQ�LQ�SHDFHNHHSLQJ

HIIRUWV�� ZKLFK� DUH� DQ� LPSRUWDQW� SDUW� RI

&DQDGD¶V�FRPPLWPHQWV�WR�VWDELOL]H�GHPRFUDF\
DQG�SHDFH�LQ�IRUHLJQ�FRXQWULHV�

� &RPSWUROOHUVKLS��LQ�SDUWLFXODU��DQG�PDQ�

DJHPHQW�E\�UHVXOWV�DUH�EHFRPLQJ�LQFUHDVLQJO\

LPSRUWDQW�LQ�DQ�HQYLURQPHQW�ZKLFK�IRFXVHV�RQ
YDOXH�IRU�PRQH\�DQG�UHVXOWV�PHDVXUHPHQW�

� $�VDIH�DQG�VWDEOH�VRFLHW\�LV�WKH�IRXQGDWLRQ

IRU�D�SURGXFWLYH�DQG�SURVSHURXV�HFRQRP\��7KH

5&03�DQG�LWV�SDUWQHUV�DUH�WDVNHG�ZLWK�SOD\LQJ
D� NH\� UROH� LQ� FUHDWLQJ� WKLV� HQYLURQPHQW� WR

DVVXUH� LQYHVWRUV� DERXW� WKH� IXWXUH� VHFXULW\� RI
WKHLU�LQYHVWPHQW��

� 7KH�6RFLDO�8QLRQ� IUDPHZRUN� UHGHILQHV

WKH�HYROXWLRQ�RI�VRFLDO�SROLFLHV�LQ�&DQDGD�DQG
LQIOXHQFHV�IHGHUDO�SURYLQFLDO�WHUULWRULDO�GLVFXV�

VLRQ�RQ�FULPLQDO�MXVWLFH�LVVXHV��

� :KLOH� WKHUH� LV� VWURQJ� VXSSRUW� IRU� VWLIIHU

VHQWHQFHV�� SDUWLFXODUO\� IRU� \RXQJ� RIIHQGHUV�
JRYHUQPHQW� LQLWLDWLYHV� HQFRXUDJH� WKH�5&03

DQG�LWV�SDUWQHUV�WR�LPSOHPHQW�EDODQFHG�VWUDW�

HJLHV���7KHVH�IXUWKHU�HQKDQFH�EURDGHU�FRPPX�

QLW\� LQYROYHPHQW� LQ� UHVWRUDWLYH� MXVWLFH�� DV�DQ
HIIHFWLYH�DOWHUQDWLYH�WR�WKH�WUDGLWLRQDO�FULPLQDO

MXVWLFH�V\VWHP�

(FRQRPLF�&OLPDWH��

� *URZWK�LQ�WKH�OHJLWLPDWH�HFRQRP\��HVSH�

FLDOO\�WKH�,QWHUQHW��LV�RIWHQ�DFFRPSDQLHG�E\�D
JURZWK� LQ� HFRQRPLF� FULPH�� SDUWLFXODUO\� LQ

RUJDQL]HG�FULPH��

� 7KH�VFRSH�RI�RUJDQL]HG�FULPH�V\QGLFDWH

DFWLYLWLHV�LV�ZLGHQLQJ�DQG�EHFRPLQJ�HQWUHQFKHG
LQ� PLGGOH� FODVV� EXVLQHVV� FRPPXQLWLHV� DV� D

SDUDOOHO�HFRQRP\�

� %DE\�ERRPHUV�ZLOO�VRRQ�KDYH������ELOOLRQ

LQ�LQYHVWPHQWV��FUHDWLQJ�H[WHQVLYH�RSSRUWXQL�

WLHV�IRU�FULPLQDO�DFWLYLW\��

� 0DQ\�RUJDQL]HG�FULPH�JURXSV�DUH�LQWHUQD�

WLRQDO� ZKLFK� KDV� DQ� LPSDFW� RQ� LQYHVWLJDWLYH
FRVWV�

� 2UJDQL]HG� LQWHUQDWLRQDO� FULPH� LQFUHDVHV

ZLWKLQ� D� ERUGHUOHVV� ZRUOG� DQG� JOREDOL]DWLRQ

DQG�WHFKQRORJLFDO�DGYDQFHV�ZLOO�IDFLOLWDWH�WKH
ZRUN�RI�FULPLQDO�QHWZRUNV�

&RXUW�'HFLVLRQV

7KH�SROLFH�RSHUDWH�LQ�D�FRPSOH[�HQYLURQPHQW

DQG�PXVW�DGDSW�RSHUDWLRQV�WR�PHHW�WKH�GHPDQGV
RI� 6XSUHPH� &RXUW� GHFLVLRQV�� DIIHFWLQJ�� IRU

H[DPSOH��HYLGHQWLDU\�LVVXHV��RSHUDWLRQDO�WHFK�
QLTXHV�DQG�SROLFLQJ�LQ�FHUWDLQ�FRPPXQLWLHV�

&KDQJLQJ�6RFLDO�9DOXHV�([SHFWDWLRQV�

� &DQDGLDQV�FRQWLQXH�WR�SUHVV�IRU�HIIHFWLYH

LQGHSHQGHQW�UHYLHZV�DQG�VFUXWLQ\�RI�OHJLVOD�

WLRQ�� SROLFLHV� DQG� SUDFWLFHV� RI� WKH� FULPLQDO
MXVWLFH�V\VWHP��

� 3XEOLF� LV� H[SHFWLQJ� DQ� LQFUHDVHG� SROLFH

UROH� LQ� SUHYHQWLQJ� DQG� UHGXFLQJ� SDUWLFXODUO\

YLROHQW�FULPH��IDPLO\�YLROHQFH��YLROHQFH�DJDLQVW
ZRPHQ��KDWH�FULPH�DQG�\RXWK�FULPH�

6KLIWLQJ�'HPRJUDSKLFV��

� $Q�DJLQJ�VRFLHW\�LQFUHDVHV�WKH��QXPEHU�RI

YXOQHUDEOH�SHRSOH��ZKRVH��IHDU��RI��FULPH��LQ�

FUHDVHV�GHPDQG�IRU�SROLFH�LQWHUYHQWLRQ��

� ,QFUHDVHG� FXOWXUDO� GLYHUVLW\�� WKURXJK

LPPLJUDWLRQ��PD\�FUHDWH�LQFUHDVLQJ�RSSRUWXQL�
WLHV� IRU� WKH� LPSRUWLQJ�RI�KRPHODQG� �FRQIOLFWV

LQWR�&DQDGD

� $�KLJKHU�WKDQ�DYHUDJH�JURZWK�UDWH�RI�WKH

DERULJLQDO�SRSXODWLRQ��PD\�OHQG�XUJHQF\�WR
VSHFLDO�DERULJLQDO�MXVWLFH�

&ULPH�7UHQGV�

� �7KRXJK�WKH�DFWXDO�FULPH�UDWH�LV�GURSSLQJ�

WKHUH��LV��D��FRQWLQXLQJ��SXEOLF��SHUFHSWLRQ�WKDW
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FULPH�LV�RQ�WKH�LQFUHDVH�ZLWK�D�SDUWLFXODU�FRQFHUQ

LQ�WKH�DUHDV�RI�YLROHQW�FULPH��\RXWK�FULPH��IDPLO\
YLROHQFH�DQG�KDWH�FULPH�

� 7KH� LQFLGHQFH� RI� ZKLWH� FROODU� FULPH� LV

LQFUHDVLQJ��SDUWLFXODUO\�LQ�DUHDV�RI�WHOHPDUNHWLQJ

VFDQV� DQG� F\EHU�IUDXG�� FUHGLW� FDUG� IRUJHULHV�
ERJXV�LQYHVWPHQW�VFKHPHV��DQG�HPSOR\HH�WKHIW�

� &DQDGD�UHPDLQV�D�IDYRXUHG�GHVWLQDWLRQ�DQG�D

WUDQVLW�FRXQWU\�IRU�VPXJJOLQJ��LQFOXGLQJ�LOOHJDO

DOLHQ�VPXJJOLQJ��

7HFKQRORJ\��

� ,QFUHDVLQJO\�FRPSOH[�FULPLQDO�QHWZRUNV�DQG

WKHLU�LQFUHDVHG�XVH�RI�VXFK�WHFKQRORJ\�DV�HQFU\S�
WLRQ�DQG�VFDQQLQJ�GHYLFHV�LQ�WKH�FRPPLVVLRQ�RI

FULPHV� LV�GHPDQGLQJ�LQQRYDWLYH� WHFKQRORJLFDO

UHVSRQVHV� ZKLFK� VLJQLILFDQWO\� LQFUHDVHV� WKH
FRPSOH[LW\�FRVWV�RI�LQYHVWLJDWLRQV�

� 6XFFHVVIXO�SROLFLQJ�RSHUDWLRQV�ZLOO�UHTXLUH�

DSSURSULDWH�OHJLVODWLYH�IUDPHZRUNV��DFTXLVLWLRQ�RI
VSHFLDOL]HG� WHFKQLFDO� HTXLSPHQW�� UHVHDUFK� IRU

QHZ�WHFKQRORJLHV�DQG�WKH�UHFUXLWPHQW��WUDLQLQJ�
GHYHORSPHQW� DQG� UHWHQWLRQ� RI� KLJKO\� VNLOOHG

SHUVRQQHO��

� 0DQ\�FULWLFDO�LQIUDVWUXFWXUHV�ZHUH�IRUPHUO\

VHJUHJDWHG��EXW�DUH�QRZ�LQWHUFRQQHFWHG�WKURXJK
FRPSOH[�FRPSXWHU�QHWZRUNV�PDNLQJ�WKHP�PRUH

YXOQHUDEOH� WDUJHWV� WR� VHULRXV� FULPLQDO� DFWLYLW\�
WKURXJK�ERWK�SK\VLFDO�DQG�F\EHU�DWWDFNV�

� :H�DUH�GHYHORSLQJ�DQG�PDLQWDLQLQJ�H[SHU�

WLVH� LQ� WKH� SUHYHQWLRQ�� GHWHFWLRQ�� LQYHVWLJDWLRQ

DQG��SURVHFXWLRQ��RI��FULPH��LQYROYLQJ�QDWLRQDO
FULWLFDO�LQIUDVWUXFWXUHV��

,QWHUQDO�&KDOOHQJHV�

0DQDJHPHQW�,PSURYHPHQWV�

� &RQWLQXLQJ�HIIRUWV�WR�SURGXFH�FRVW�VDYLQJV�

PDQDJHPHQW�HIILFLHQFLHV�DQG�DOWHUQDWLYH�VHUYLFH

GHOLYHU\�

� 6WURQJ� SDUWLFLSDWLRQ� LQ� KRUL]RQWDO� LVVXHV

DFURVV�WKH�SRUWIROLR�RI�WKH�6ROLFLWRU�*HQHUDO�DQG

JRYHUQPHQW��

� &RQWLQXLQJ��HIIRUWV��WR��LPSOHPHQW��PHDVXUHV

UHIOHFWHG���LQ���WKH���JRYHUQPHQW���4XDOLW\��6HUYLFH

�,QLWLDWLYH�WKURXJK�FRPPXQLW\�SROLFLQJ�

� &RQWLQXLQJ�HIIRUWV�WR�GHYHORS�VRXQG�SHUIRU�

PDQFH�LQGLFDWRUV�WR�GHPRQVWUDWH�YDOXH�IRU�PRQH\

DQG�DFFRXQWDELOLW\��

� &RQWLQXLQJ�HIIRUWV�WR�FRQVROLGDWH�WKH�UHJLRQ�

DOLVDWLRQ�RI�VHUYLFH�GHOLYHU\��DQG�WKH�UHDOLJQPHQW

RI��EXVLQHVV�OLQHV��VWUDWHJLF�SULRULWLHV�DQG�RSHUD�
WLRQDO�SULRULWLHV���

� )XQGLQJ�IRU�WKH�LQWHJUDWLRQ�RI�SROLFH�LQIRUPD�

WLRQ�UHSRUWLQJ�V\VWHPV��

� ,QQRYDWLYH�DQG�HIIHFWLYH�PHDVXUHV�WR�FRPEDW

FULPH�� EXLOGLQJ� RQ� LQLWLDWLYHV� VXFK� DV� '1$
DQDO\VLV��)LUHDUPV�5HJLVWU\�DQG�,QWHJUDWHG�3UR�

FHHGV�RI�&ULPH�8QLW��,32&��

� %HJLQQLQJ�SUHSDUDWLRQV�IRU�WKH�QH[W�ILYH�\HDU

UHYLHZ�RI�SROLFLQJ�FRQWUDFWV�EHWZHHQ� WKH�SURY�
LQFHV�DQG�WKH�IHGHUDO�JRYHUQPHQW�

� 7KH�UHFUXLWPHQW�DQG�WUDLQLQJ�RI�QHZ�FDGHWV�WR

PHHW�D�JURZLQJ�GHPDQG�IRU�VHUYLFHV��

� &RQWLQXLQJ� WR� HQVXUH� D� ZRUOG�FODVV� SROLFH

RUJDQL]DWLRQ� WKDW� KDV� WKH� DSSURSULDWH� FDSDFLW\
�ILQDQFLDO��WHFKQRORJLFDO�DQG�VNLOO�EDVHG��E\�

& PD[LPL]LQJ�WKH�YDOXH�GHULYHG�IURP�WKH

LQWHJUDWLRQ�RI� IHGHUDO�� FRQWUDFW� DQG�QD�

WLRQDO�SROLFH�VHUYLFHV�DW�WKH�RSHUDWLRQDO
OHYHO�

& SURYLGLQJ�D�PXOWL�MXULVGLFWLRQDO�DSSURDFK

WKDW� LV� PDGH� SRVVLEOH� E\� RXU� QDWLRQDO
LQIUDVWUXFWXUH��DQG

& GHYHORSLQJ� QHZ� SDUWQHUVKLSV�ZLWK� IHG�

HUDO�� SURYLQFLDO� DQG� WHUULWRULDO� JRYHUQ�

PHQW� GHSDUWPHQWV� DQG� DJHQFLHV�� RWKHU
ODZ� HQIRUFHPHQW� DJHQFLHV�� DV� ZHOO� DV
FRPPXQLWLHV��ORFDO�JURXSV�DQG�RUJDQL]D�

WLRQV�
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.H\�5HYLHZV��

6HYHUDO�UHYLHZV�ZHUH�FRQGXFWHG�LQ���������LQ�WKH�5&03���7KH�UHYLHZV�OLVWHG��EHORZ

WUDQVFHQG�PDQ\�RI�WKH�NH\�UHVXOWV�FRPPLWPHQWV��DQG�WKHUHIRUH�VHUYH�WR�HQKDQFH�RXU

RYHUDOO�SHUIRUPDQFH��

v ,Q� ������ WKH� 7UHDVXU\� %RDUG� 6HFUHWDULDW� �7%6�

FRPPLVVLRQHG�D�UHVRXUFH�DQG�PDQDJHPHQW�UHYLHZ�RI
WKH�5&03�� � 7KH�PDLQ� REMHFWLYHV�ZHUH� WR� LGHQWLI\�
PDMRU�RSHUDWLRQDO�FKDOOHQJHV��RSSRUWXQLWLHV�DQG�ULVNV�

PHDQV� E\�ZKLFK� WR� XVH� UHVRXUFHV�PRUH� HIIHFWLYHO\�
LQFUHPHQWDO�UHVRXUFH�UHTXLUHPHQWV��DQG�D�WLPHWDEOH�IRU

WKH� LPSOHPHQWDWLRQ� RI� UHFRPPHQGDWLRQV� UHVXOWLQJ
IURP�WKH�UHYLHZ��

3ULFHZDWHUKRXVH�&RRSHUV� �3:&��FRQGXFWHG� WKH

UHYLHZ�DQG�SUHVHQWHG�D� ILQDO� UHSRUW� WR�7%6�DQG� WKH
5&03�LQ�6HSWHPEHU���������

7KH�5&03�ZHOFRPHG� WKH�3:&�UHSRUW� DQG�KDV

PRYHG�TXLFNO\�WR�UHVSRQG�WR�WKH�UHFRPPHQGDWLRQV�E\�

� HVWDEOLVKLQJ� D� UHVRXUFH� UHYLHZ� FRPPLWWHH� WR

RYHUVHH� LPSOHPHQWDWLRQ� RI� WKH� UHFRPPHQG�

DWLRQV�
� WKH�FUHDWLRQ�RI�QHZ�FLYLOLDQ�SRVLWLRQV��LQFOXGLQJ

WZR�IRU�&RPSWUROOHUVKLS�DQG�6WUDWHJLF�'LUHFWLRQ

ZLWK�WKH�DSSRLQWPHQW�RI�'HSXW\�&RPPLVVLRQHUV
WR�KHDG�WKHVH�DUHDV��

� D�JUHDWHU� IRFXV�RQ�PHWKRGV�RI�PRGHUQ�FRPS�

WUROOHUVKLS�WR�GHDO�ZLWK�UHVRXUFH�DYDLODELOLW\�
� WKH� GHYHORSPHQW� RI� PRUH� SRZHUIXO� UHSRUWLQJ

PHFKDQLVPV��DQG�
� WKH� LPSOHPHQWDWLRQ� RI� HQKDQFHG� SHUIRUPDQFH

PHDVXUHPHQWV�

v $� UHYLHZ� E\� WKH� $XGLW� DQG� (YDOXDWLRQ� %UDQFK

H[DPLQHG� WKH� SURFHVVHV� XVHG� IRU� PDQDJLQJ� 5&03
IXQGV� IRU� VHQVLWLYH� H[SHQGLWXUHV� �5HSRUWLQJ� 2EMHFW

������LQFOXGLQJ�WKH�H[WHQW�WR�ZKLFK�WKHVH�IXQGV�ZHUH
SURSHUO\�DOORFDWHG�LQ�WHUPV�RI�WKH�)RUFH¶V�RSHUDWLRQDO

SULRULWLHV�DQG�REMHFWLYHV��
7KH�UHYLHZ�FRQFOXGHG� WKDW�VLJQLILFDQW� LPSURYH�

PHQWV� ZHUH� UHTXLUHG� WR� WKH� SURFHVVHV� XVHG� IRU� WKH
RYHUDOO�PDQDJHPHQW�DQG�DOORFDWLRQ�RI�WKHVH�IXQGV�RQ
D�QDWLRQDO�EDVLV���$V�D�UHVXOW��HIIHFWLYH�DFWLRQ�KDV�EHHQ

WDNHQ� WR� HQKDQFH� WKH� )RUFH¶V� FDSDFLW\� WR� IRUHFDVW�
PRQLWRU�DQG�FRQWURO�WKHVH�H[SHQGLWXUHV���7KLV�ZLOO�HQ�

VXUH�WKDW�WKH�OLPLWHG�IXQGV�DYDLODEOH�DUH�EHLQJ�XVHG�DV

HIIHFWLYHO\� DQG� HIILFLHQWO\� DV� SRVVLEOH� WR� VXSSRUW
RSHUDWLRQDO�SULRULWLHV�DQG�REMHFWLYH�

v $Q�DXGLW�DQG�HYDOXDWLRQ�UHYLHZ�RI� WKH�5&03¶V

1DWLRQDO�6HFXULW\�3URJUDP�H[DPLQHG�WKH�DOLJQPHQW�RI

WKH�SURJUDP¶V�UROHV�DQG�DFWLYLWLHV�ZLWK�LWV�PDQGDWHG
UHVSRQVLELOLWLHV�DQG�REMHFWLYHV���,W�DOVR�ORRNHG�DW�WKH

HIIHFWLYHQHVV�RI� WKH� IXQFWLRQDO�ZRUNLQJ�UHODWLRQVKLS
EHWZHHQ�WKH�5&03�DQG�&6,6�

7KH�UHYLHZ�FRQFOXGHG�WKDW�WKH�SURJUDP�QHHGHG�WR

EH�UHDOLJQHG�WR�DOORZ�WKH�5&03�WR�PRUH�HIIHFWLYHO\
H[HFXWH� LWV� UHVSRQVLELOLWLHV� IRU� QDWLRQDO� VHFXULW\

RIIHQVHV�� :HDNQHVVHV� LQ� WKH� UHODWLRQVKLS� EHWZHHQ
&6,6�DQG�WKH�5&03�ZHUH�DOVR�LGHQWLILHG���$V�D�UHVXOW�

WKH� SURJUDP� LV� EHLQJ� UHVWUXFWXUHG� WR� PDNH� PRUH
HIIHFWLYH�XVH�RI�UHVRXUFHV��DQG�WR�LPSURYH�WKH�HIIHF�
WLYHQHVV� RI� WKH� SURJUDP¶V� LQWHUDFWLRQ� DQG� ZRUNLQJ

UHODWLRQVKLS�ZLWK�&6,6�

v $� UHYLHZ� ZDV� FRQGXFWHG� RI� WKH� 5&03¶V� -RLQW

)RUFH�2SHUDWLRQV��-)2V��ZLWK�RWKHU�SROLFH�DJHQFLHV�WR

HYDOXDWH� ZKHWKHU� REMHFWLYHV� DUH� EHLQJ� PHW�� FOLHQW
QHHGV�DUH�EHLQJ�VDWLVILHG�DQG�WKH\�DUH�IXQFWLRQLQJ�LQ
DQ�HIILFLHQW�DQG�HIIHFWLYH�PDQQHU��

7KH� GHJUHH� WR� ZKLFK� WKH� PDQDJHPHQW� FRQWURO

SURFHVVHV�DQG�SUDFWLFHV�IRU�-)2V�DGGUHVV�WKH�DFFRXQW�

DELOLW\�VWDQGDUGV�RI�ERWK�WKH�5&03�DQG�LWV�SDUWQHUV
ZDV�DOVR�H[DPLQHG��

-)2V�ZHUH�IRXQG�WR�EH�JHQHUDOO\�ZHOO�PDQDJHG��

PHHWLQJ� WKHLU� LQWHQGHG� REMHFWLYHV� DQG� SURYLGLQJ� D
EHQHILFLDO� VHUYLFH� WR� WKHLU� FOLHQWV�� � +RZHYHU�� VRPH

RSSRUWXQLWLHV�IRU�LPSURYHPHQW�LQ�WKH�RYHUDOO�HIIHFWLYH
PDQDJHPHQW�RI�WKHVH�RSHUDWLRQV�ZHUH�KLJKOLJKWHG���$V

D� UHVXOW�� 5&03� SROLFLHV� DQG� SURFHGXUHV� ZHUH� HQ�
KDQFHG� WR� LPSURYH� WKH� RYHUDOO� HIIHFWLYHQHVV� RI� RXU
RSHUDWLRQDO�DQG�LQYHVWLJDWLRQDO�SDUWQHUVKLSV�ZLWK�RWKHU

SROLFH�IRUFHV�
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%XVLQHVV�/LQH�5HVRXUFH�,QSXWV���������

)LQDQFLDO�5HVRXUFHV��7RWDO�*URVV�([SHQGLWXUHV��

3ODQQHG�6SHQGLQJ��(VWLPDWHV�3DUW�,,� ������������

7RWDO�DXWKRULWLHV ������������

$FWXDO�6SHQGLQJ ������������

+XPDQ�5HVRXUFHV

$FWXDO�)7(V�XWLOL]HG�����������RI�WRWDO�)7(V� � ������

1RWH�� ,QFUHDVHV� IURP� SODQQHG� VSHQGLQJ� WR� DXWKRUL]HG� VSHQGLQJ� DUH� FRPSULVHG� SULPDULO\� RI

IXQGLQJ� UHFHLYHG� IURP�7UHDVXU\�%RDUG� IRU� WKH� UH�LQWURGXFWLRQ� RI� UHVRXUFHV� DSSURYHG� E\� WKH

6ROLFLWRU�*HQHUDO�WR�0RQWUHDO��7RURQWR�DQG�9DQFRXYHU�$LUSRUWV��7KLV�EXVLQHVV�OLQH�XQGHUVSHQW

LWV�DXWKRULW\�DV�D�UHVXOW�RI�GHOD\V�LQ�SXWWLQJ�WKH�UHVRXUFHV�LQ�SODFH�XQWLO�WKH�ODVW�ILVFDO�TXDUWHU�

%XVLQHVV�/LQH�3HUIRUPDQFH�$FFRPSOLVKPHQWV

�� �)HGHUDO�3ROLFLQJ�6HUYLFHV

$V�WKH�SROLFH�VHUYLFH�IRU�&DQDGD�
IHGHUDO�SROLFLQJ�UHSUHVHQWV�WKH

FRUH�PDQGDWH�RI�WKH�5&03�DW�WKH

QDWLRQDO� OHYHO�� )HGHUDO� SROLFLQJ
VHUYLFHV�KHOS�HQVXUH�RXU�REMHFWLYH

RI�VDIH�KRPHV�DQG�VDIH�FRPPXQLWLHV
LQ�RXU�VWUHHWV�DQG�FRPPXQLWLHV��DQG

DW�RXU�LQWHUQDWLRQDO�ERUGHUV���
:H�DUH�GHGLFDWHG�WR�SURYLGLQJ

&DQDGLDQV�ZLWK�TXDOLW\�IHGHUDO�VHU�

YLFHV� WR� HQVXUH� D� SURVSHURXV� DQG
VWDEOH�HFRQRP\�DQG�WR�SURWHFW� WKH

&DQDGLDQ�HFRQRP\�DJDLQVW�FULPLQDO
RUJDQL]DWLRQV� LQ� DUHDV� WKDW� PDQ\
&DQDGLDQV� VHOGRP� H[SHULHQFH

GLUHFWO\� �H�J��� FRUSRUDWH� FULPH�
IUDXGXOHQW�WHOHPDUNHWLQJ�VFKHPHV�

VWRFN� PDUNHW� IUDXG�� FULPH� LQ
³F\EHUVSDFH´��� � 4XDOLW\� )HGHUDO

SROLFLQJ� VHUYLFHV� DUH� GHOLYHUHG
WKURXJK�FRPPXQLW\�SROLFLQJ�SULQFL�
SOHV��ZKLFK�LQYROYHV�WHDP�ZRUN�DQG

SDUWQHULQJ� ZLWK� WKH� FRPPXQLWLHV
ZH�VHUYH��

3URWHFWLQJ� &DQDGLDQV� DJDLQVW

RUJDQL]HG� FULPH�� DV� RXU� )HGHUDO

SROLFLQJ� SULRULW\�� SUHVHQWV� VRPH
SDUWLFXODU�FKDOOHQJHV�EHFDXVH���
& WKLV� W\SH� RI� FULPH� LV� ODUJHO\

LQYLVLEOH�
& LW��LV�GLIILFXOW��WR��GHWHUPLQH��LWV

VL]H��VFRSH�DQG�LPSDFW�RQ�&D�

QDGLDQV�� DOWKRXJK� HIIRUWV� LQ
WKHVH�DUHDV�DUH�RQJRLQJ��DQG��

& LW� LV� GLIILFXOW� WR� DVVHVV� KRZ

PXFK� LPSDFW� RXU� HIIRUWV� KDYH

LQ� GLVUXSWLQJ� RU� GLVPDQWOLQJ
RUJDQL]HG�FULPH���

1RQHWKHOHVV�� ZH� FDQ� VWLOO� MXGJH

WKH� OLNHO\� LPSDFW� RI� RXU� DFFRP�
SOLVKPHQWV�E\�FRPSDULQJ�RXU�UHFHQW

UHVXOWV�ZLWK�RXU�SDVW�SHUIRUPDQFH�

6KRUW�WHUP�RXWFRPHV�LQFOXGH��

& SXEOLF�FRPSOLDQFH�ZLWK�FULPL�

QDO�ODZ��DQG
& D�ZHOFRPH�E\SURGXFW� LV�RIWHQ

DQ�LQFUHDVHG�ILQDQFLDO�UHWXUQ�WR

JRYHUQPHQW��VXFK�DV�LQFUHDVHG
WD[� UHYHQXHV��� � 7KHVH� UHWXUQV

DUH� RIWHQ� LQ� SURSRUWLRQ� WR� WKH
DPRXQW� LQYHVWHG� LQ� ODZ� HQ�

IRUFHPHQW��
0HGLXP�WHUP�LPSDFWV�LQFOXGH�

& FRVWV�IRUHJRQH�LQ�UHODWHG�DUHDV

VXFK� DV� UHGXFHG� KHDOWK� FDUH

FRVWV� �H�J��� UHODWHG� WR� GUXJ
DEXVH���DQG

& ORZHU�FRVWV�IRU�JRRGV�DQG�VHU�

YLFHV�WKDW�ZHUH�RWKHUZLVH�³WD[�
HG´�E\�RUJDQL]HG�FULPH��

5&03�2EMHFWLYH�

6DIH�+RPHV��6DIH�&RPPXQLWLHV

6WUDWHJLF�3ULRULW\�

7R� SURYLGH� � &DQDGLDQV� ZLWK

SURWHFWLRQ� DJDLQVW� RUJDQL]HG

FULPH�
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6WUDWHJLHV�WR�&RPEDW�2UJDQL]HG�&ULPH

7DUJHWLQJ� WKH� VXSSOLHUV� RI� LOOLFLW� JRRGV� DQG� VHUYLFHV� E\

IRFXVLQJ� � RQ� WKH� XSSHU� UDQNV� RI� FULPLQDO� RUJDQL]DWLRQV� ZLWK

ORQJ�WHUP� LQWHOOLJHQFH� JDWKHULQJ� DQG� LQYHVWLJDWLRQV� WKDW� DUH

SURMHFW�RULHQWHG�DQG�PXOWL�GLVFLSOLQDU\

7DUJHWLQJ� WKH� VXSSO\� RI� LOOLFLW� JRRGV� DQG� VHUYLFHV� E\

LQWHUGLFWLRQ�� FORVLQJ� RII� RSSRUWXQLWLHV� IRU� FULPH�� GLVUXSWLQJ

VSHFLILF�FULPLQDO�DFWLYLWLHV�DQG�ORFDWLRQV��H�J���PDULQH�SRUWV�RI

HQWU\�� RXU� ERUGHUV�� DQG� E\� DGGUHVVLQJ� QHZ� DQG� LQQRYDWLYH

FULPLQDO�DFWLYLWLHV��H�J���WHOHPDUNHWLQJ�

3URPRWLQJ� D� UHGXFWLRQ� LQ� WKH� GHPDQG�IRU� LOOLFLW� JRRGV� DQG

VHUYLFHV� WKURXJK� SXEOLF� HGXFDWLRQ� DQG� DZDUHQHVV� �H�J��� IRU

GUXJV���DQG�SUHYHQWLRQ

7DUJHWLQJ� WKH� LQFHQWLYHV� IRU� FULPH� �L�H��� UHGXFLQJ� WKH

PRWLYDWLRQV�RI�RIIHQGHUV��E\� UHPRYLQJ� WKH�SURILWV�RI�FULPLQDO

DFWLYLWLHV��L�H���,32&�

)RUJLQJ� VWUDWHJLF� UHJLRQDO�� QDWLRQDO� DQG� LQWHUQDWLRQDO

SDUWQHUVKLSV� ZLWK� RWKHU� ODZ� HQIRUFHPHQW� DJHQFLHV�� RWKHU

JRYHUQPHQW�DJHQFLHV��DQG�WKH�SULYDWH�VHFWRU�

7RROV�WR�&RPEDW�2UJDQL]HG�&ULPH�

7LPHO\�� WDFWLFDO� DQG� VWUDWHJLF� LQWHOOLJHQFH�RQ� FULPLQDO� DFWV�

LQGLYLGXDO� FULPLQDOV� DQG� FULPLQDO� RUJDQL]DWLRQV� �� SURGXFHG�

JDWKHUHG�DQG�VKDUHG�ZLWK�&,'��&,6&�DQG�&DQDGLDQ�DQG�IRUHLJQ

SROLFH�DJHQFLHV

3K\VLFDO�DQG�HOHFWURQLF�VXUYHLOODQFH��FRQGXFWHG�LQ�SDUWQHUVKLS

ZLWK�RWKHU�ODZ�HQIRUFHPHQW�DQG�JRYHUQPHQW�DJHQFLHV�

,QIRUPDWLRQ� WHFKQRORJLHV� GHYHORSHG� ZLWK� ODZ� HQIRUFHPHQW

SDUWQHUV�OLQNHG�WR�RXU�1DWLRQDO�3ROLFH�6HUYLFHV

/HJLVODWLYH� LQVWUXPHQWV� �H�J��� &ULPLQDO� &RGH�� RWKHU� IHGHUDO

VWDWXWHV�� GHYHORSHG� ZLWK� -XVWLFH� &DQDGD�� 6ROLFLWRU� *HQHUDO

&DQDGD��RWKHU�IHGHUDO�GHSDUWPHQWV

)LQDQFLDO�PHDVXUHV��H�J��� GXWLHV�� WD[HV�� LQ� FR�RSHUDWLRQ�ZLWK

'HSW��RI�)LQDQFH��&&5$

3XEOLF�HGXFDWLRQ�DQG�LQIRUPDWLRQ�LQ�SDUWQHUVKLS�ZLWK�+5'&�

,QGXVWU\�&DQDGD��+HDOWK�&DQDGD�DQG�WKH�SULYDWH�VHFWRU

7UDLQLQJ�DQG�UHFUXLWPHQW�WR�EXLOG�DQG�HQKDQFH�NQRZOHGJH�DQG

H[SHUWLVH

%URDGHU�RXWFRPHV�DUH�

UHIOHFWHG�LQ��
� D� VDIHU� LQYHVWPHQW� FOLPDWH

DQG�D�VWURQJHU�HFRQRP\�
� D� JUHDWHU� UHVSHFW� E\� &DQD�

GLDQV�IRU�WKH�ODZ��DQG
� DQ� LQFUHDVHG�VHQVH�RI�VDIHW\

DQG�VHFXULW\�E\�&DQDGLDQV�
7DNHQ�WRJHWKHU��RXU�VWUDWHJLHV

DQG�GHVLUHG�RXWFRPHV�DUH�DOLJQHG

ZLWK� WKH� 6ROLFLWRU� *HQHUDO� RI
&DQDGD¶V�3XEOLF�6DIHW\�SULRULWLHV�

DQG� FRQWULEXWH� WR� WKH� 1DWLRQDO
6WUDWHJ\�RQ�RUJDQL]HG�FULPH��

:H�XVH�VHYHUDO�NH\�VWUDWHJLHV

WR�FRPEDW�RUJDQL]HG�FULPH��2QH
VHW�RI�VWUDWHJLHV�IRFXVVHV�RQ�LOOH�

JDO�DFWLYLWLHV��LOOLFLW�FRPPRGLWLHV
DQG� VHUYLFHV��� 7KH� VHFRQG� VHW

IRFXVVHV�RQ�SHRSOH��FULPLQDOV�DQG
WKHLU�RUJDQL]DWLRQV���
7R�LPSOHPHQW�WKHVH�VWUDWHJLHV�

D�EURDG�UDQJH�RI�ODZ�HQIRUFHPHQW
DQG�UHODWHG� WRROV�DUH�XVHG��ZLWK

RXU�SDUWQHUV���WR�SXUVXH�WKH�FRP�
PRQ�JRDO�RI�FRPEDWWLQJ�RUJDQL]�

HG� FULPH� �VHH� WKH� WDEOH� EHORZ��

ZLWK� D� IRFXV� RQ� WKH� NH\� UHVXOWV
FRPPLWPHQWV�PDGH�WR�&DQDGLDQV

�VHH�)LJ�����
2YHU� WKH� SDVW� IHZ�\HDUV�ZH

KDYH�VKLIWHG�RXU�RYHUDOO�VWUDWHJ\�

)RUPHUO\�� ZH� PDLQO\� WDUJHWHG
LOOHJDO�JRRGV�DQG�VHUYLFHV��8QIRU�

WXQDWHO\�� WKLV� DSSURDFK� DOORZV
RUJDQL]HG� FULPH� JURXSV� WR� FRQ�

WLQXH�WKH�VDPH�DFWLYLW\�ZLWK�RWKHU
FRPPRGLWLHV��,W�DOVR�UXQV�WKH�ULVN
RI�LJQRULQJ�RWKHU�LOOHJDO�DFWLYLWLHV

RI�RUJDQL]HG�FULPH��KDV�D�VKRUW�
WHUP�LPSDFW�RQ�VWUHHW�OHYHO��FULP�

LQDOV��DQG�SHUPLWV�WKH�SURILWV�DQG
WKH�IXQGLQJ�VRXUFHV�RI�RUJDQL]HG

FULPH�WR�UHPDLQ�XQGHWHFWHG��
&RQVHTXHQWO\��ZKLOH�ZH�FRQ�

WLQXH� WR� WDUJHW� LOOHJDO� DFWLYLWLHV�

ZH�QRZ�DOVR�IRFXV�RQ�WKH�XSSHU
HFKHORQV� RI� RUJDQL]HG� FULPH� �D

SURFHVV� FDOOHG� ³WDUJHWLQJ� XS�
ZDUGV´��DV�ZHOO�DV�RQ�RUJDQL]HG
FULPH� QHWZRUNV�� VR� WKDW�ZH� FDQ

GLVPDQWOH��WKHP��DQG��GLVUXSW��DOO

WKHLU�FULPLQDO�DFWLYLWLHV��
7DUJHWLQJ�WKH�XSSHU�UDQNV�LV

DQ�RQ�JRLQJ��PXOWL�\HDU�H[HUFLVH

UDWKHU� WKDQ� D� FDVH�VSHFLILF� SUR�
MHFW�� � ,W� UHTXLUHV� H[WUDRUGLQDU\
ODZ� HQIRUFHPHQW� SDUWQHUVKLSV�

ORQJ�WHUP� FRPPLWPHQWV� RI� VXE�
VWDQWLDO� UHVRXUFHV� IURP� PDQ\

MXULVGLFWLRQV��DQG�SURSHUO\�WUDLQHG
HQIRUFHPHQW�SHUVRQQHO��

7KH� LPSDFW� RI� WDUJHWLQJ�XS�

ZDUGV�LV�DOVR�GLIILFXOW�WR�PHDVXUH�
,QWHUQDO�ILJKWLQJ�E\�WKH�UHPDLQLQJ

PHPEHUV� ZKHQ� WKH\� UHRUJDQL]H
DQG�HVWDEOLVK�D�QHZ�OHDGHUVKLS��RU

ZKHQ�WKH\�DUH�UHSODFHG�E\�D�ULYDO
FULPLQDO� JURXS�� PD\� OHDG� WR� D

GLVUXSWLRQ� RI� FULPLQDO� DFWLYLWLHV
WKDW�FDQ�VRPHWLPHV�ODVW�QR�ORQJHU
WKDQ� VL[� PRQWKV�� � 1RQHWKHOHVV�

WDUJHWLQJ�WKH�XSSHU�UDQNV�VHQGV�D
FOHDU� PHVVDJH� WKDW� RUJDQL]HG

FULPH�LV�QRW�LPPXQH�IURP�WKH�ODZ
DQG�ZLOO�QRW�EH�WROHUDWHG�LQ�&DQD�
GLDQ�VRFLHW\��



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH��

���� 5HGXFWLRQ�LQ�WKH�(FRQRPLF�,QFHQWLYHV�IRU�(QWHUSULVH�&ULPH

3UREOHP��
0RVW� FULPH� LV�PRWLYDWHG�E\� IL�

QDQFLDO� LQFHQWLYHV� RU� JUHHG� DQG�
XQOHVV� WKH� DVVHWV� RI� FULPLQDOV� DUH

WDNHQ�DZD\�IURP�WKHP�OHJDOO\��WKHQ
WKH\�ZLOO� FRQWLQXH� WR� SXUVXH� WKHLU

DFWLYLWLHV�� HVSHFLDOO\� DV� RUJDQL]HG
FULPH�� (VWLPDWHV� RI� WKH� OHYHO� RI

PRQH\�ODXQGHULQJ�UDQJH�IURP����
WR�����ELOOLRQ�DQQXDOO\��

6WUDWHJLHV�([SHFWDWLRQV��

t 5HPRYLQJ� WKH� LOOLFLW� SURILWV� RI

FULPH� E\� LGHQWLI\LQJ�� WUDFLQJ� DQG
IUHH]LQJ�FULPLQDO�DVVHWV�VR�WKH\�FDQ

EH� IRUIHLWHG� WR� WKH� JRYHUQPHQW
WKURXJK�WKH�FRXUWV��

t ,QYHVWLJDWLQJ� DQG� KHOSLQJ� WR

SURVHFXWH�RIIHQGHUV�WKURXJK�PXOWL�
GLVFLSOLQDU\� WHDPV� DFURVV� &DQDGD

ZLWK�RXU�NH\�SDUWQHUV� �ZRUNLQJ� LQ
��� ,QWHJUDWHG� 3URFHHGV� RI� &ULPH

�,32&��XQLWV��DQG�VL[�VPDOOHU�VDWHO�
OLWH�3URFHHGV�RI�&ULPH��32&��XQLWV�

3DUWQHUV�

6*&�� &&5$�� 'HSDUWPHQW� RI� )L�

QDQFH�� -XVWLFH� &DQDGD�� )$08�
630'��SULYDWH�LQGXVWU\��H�J���&DQD�

GLDQ�%DQNHUV�$VVRFLDWLRQ���PXQLFL�
SDO�� SURYLQFLDO� DQG� LQWHUQDWLRQDO

SROLFH�DJHQFLHV�

,QSXWV�

t ������ PLOOLRQ� �LQFOXGLQJ� ����

PLOOLRQ�IURP�&DQDGD¶V�'UXJ�6WUDW�

HJ\�� ������ PLOOLRQ� IURP� WKH
$QWL�6PXJJOLQJ� ,QLWLDWLYH� �$6,�

DQG� ����� PLOOLRQ� IURP� $�EDVHG
IXQGLQJ���

t ����)7(V�XWLOL]HG�

2XWSXWV��

t ������PLOOLRQ�LQ�VHL]XUHV�E\�DOO

32&�DQG�,32&�XQLWV��

t �����PLOOLRQ�LPSRVHG�LQ�ILQHV�

t ���� PLOOLRQ� LQ� �UHIHUUDOV�� IRU

LQYHVWLJDWLRQ�WR�RWKHU�ODZ�HQIRUFH�

PHQW�DJHQFLHV�DQG��WR��&&5$��LQ�
FOXGLQJ� ��� FDVHV� LQYHVWLJDWHG� E\

&&5$�ZKLFK�UHVXOWHG�LQ�����PLO�
OLRQ� EHLQJ� DVVHVVHG�� ����� PLOOLRQ

FROOHFWHG��DQG�����PLOOLRQ�LQ�SRWHQ�
WLDO�UHYHQXHV�IURP�RQJRLQJ�FDVHV�

3HUIRUPDQFH�,QGLFDWRUV�

t 'LVUXSWLQJ� RUJDQL]HG� FULPLQDO

JURXSV� WKURXJK� FULPLQDO� FKDUJHV
DQG�IRUIHLWXUH�RI�DVVHWV�

t 7UHQGV� LQ� WKH� YDOXH� RI� DVVHWV

VHL]HG�

5HVXOWV�

t ,PPHGLDWH�UHVXOWV�LQFOXGH�WDNLQJ

D�ELWH�RXW�RI�WKH�SURILWV�RI�FULPH�DQG
UHWXUQLQJ�WKHP�WR�JRYHUQPHQW�

7R�GDWH��RI�WKH�������PLOOLRQ�VHL]HG
LQ� ������ DERXW� ������ PLOOLRQ� KDV

EHHQ�UHWXUQHG�WR�WKH�IHGHUDO�JRYHUQ�
PHQW��

t /RQJHU�WHUP�UHVXOWV�OLH�LQ�UHGXF�

LQJ�WKH�LQFHQWLYH�IRU�FULPH�DQG�XQ�
GHUFXWWLQJ�RUJDQL]HG�FULPH�DQG�LWV

KDUPIXO� LPSDFW�RQ�&DQDGLDQ�VRFL�
HW\�

3ODQQHG�,PSURYHPHQWV�

t :RUNLQJ� ZLWK� RXU� SDUWQHUV� WR

LPSOHPHQW� WKH�QHZ�PDQGDWRU\� UH�
TXLUHPHQWV�IRU�UHSRUWLQJ�VXVSLFLRXV

WUDQVDFWLRQV� DQG� WR� LPSOHPHQW� WKH
SURSRVHG�QHZ�FURVV�ERUGHU�UHSRUW�

LQJ�UHTXLUHPHQWV��

t ([SDQGLQJ�PHDVXUHV� WR� UHGXFH

WKH�FRVWV�DVVRFLDWHG�ZLWK�OHJDO�GLV�

FORVXUH�

t :RUNLQJ� ZLWK� RXU� SDUWQHUV� WR

UHQHZ�WKH�,32&�LQLWLDWLYH�

t ,PSURYHG� HYDOXDWLRQ� V\VWHP

ZKLFK��UHFRJQL]HV��WKH��LPSDFW��RI
RUJDQL]HG� FULPH� RQ� FRPPXQLW\
VDIHW\�	�VHFXULW\��DQG�RQ�WKH�,32&

LQLWLDWLYHV� DV� ZHOO� DV� UHFRJQL]LQJ
WKH�IXOO�VSHFWUXP�RI�WKH�HFRQRPLF

LPSDFW�

t ,PSURYH�HIIHFWLYHQHVV�DQG�HIIL�

FLHQF\� RI� ILOH� SULRULWL]DWLRQ� DQG
UHIHUUDOV�

2Q� -XO\� ���� ����� WKH

.LQJVWRQ� 5&03� LQ� FRQM�

XQFWLRQ� ZLWK� WKH� 5R\DO

$QWLJXD� DQG� %DUEXGD� 3ROLFH

DUUHVWHG� HLJKW� SHUVRQV� IDFLQJ

���FKDUJHV�RI�GUXJ�WUDIILFNLQJ�

SRVVHVVLRQ� RI� SURFHHGV� RI

FULPH� DQG�PRQH\� ODXQGHULQJ

DV� D� UHVXOW� RI� D� WZR� \HDU

LQYHVWLJDWLRQ���

'XULQJ� WKH� FRXUVH� RI� � WKH

LQYHVWLJDWLRQ� ����� NLORJUDPV

RI�FDQQDELV�UHVLQ�ZLWK�D�VWUHHW

YDOXH�RI�����PLOOLRQ��GHVWLQHG

IRU� VKLSPHQW� WR� &DQDGD�� ZDV

VHL]HG�DORQJ�ZLWK�SURSHUW\�DQG

DVVHWV� YDOXHG� RYHU� ����

PLOOLRQ���7KH�DVVHWV�LQFOXGHG�D

YLOOD�� WKUHH�UHVLGHQWLDO�KRPHV�

D� OX[XU\� FRWWDJH�� WKUHH

V D L O E R D W V � � L Q Y H V WP HQ W

SRUWIROLRV�� YHKLFOHV�� ��������

LQ�FDVK�DQG�RWKHU�SURSHUW\��

7KH�FDVH�GHPRQVWUDWHV�WKH

YDOXH� RI� FRRSHUDWLQJ� LQWHU�

QDW LRQDO O\ � DPRQJ� ODZ

HQIRUFHPHQW� DJHQFLHV� WR

SUHYHQW� WKH� GLVWULEXWLRQ� RI

LOOLFLW� GUXJV� DQG� UHPRYH� WKH

SURFHHGV� RI� VXFK� FULPLQDO

YHQWXUHV�
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�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������3DJH���

,Q� $SULO� ����� WKH

6XSUHPH� &RXUW� RI� &DQDGD�

LQ� ³5�� Y� &DPSEHOO´

�&DPSEHOO� DQG� 6KLURVH��

UXOHG� WKDW� SROLFH� DUH� QRW

DJHQWV� RI� WKH� &URZQ� DQG

WKXV� GR� QRW� EHQHILW� IURP

&URZQ� LPPXQLW\� XQOHVV

VSHFLILFDOO\� H[HPSWHG� E\

VWDWXH�

7KLV� KDG� D� SURIRXQG

LPSDFW� RQ� WKH� LQYHVWLJDWLRQ

RI� FHUWDLQ� RIIHQFHV�� � $V� D

UHVXOW� RI� WKH� GHFLVLRQ�� ���

LQYHVWLJDWLRQV�� LQFOXGLQJ� ��

&XVWRP� DQG� ([FLVH� FDVHV

ZHUH� HLWKHU� VXVSHQGHG�

PRGLILHG�RU�WHUPLQDWHG��WR�EH

LQ� FRPSOLDQFH� ZLWK� WKH

MXGJHPHQW�

$�IXOO�WUDQVFULSW�RI�WKH�&DPSEHOO�	�6KLURVH�MXGJHPHQW�

PD\�EH�IRXQG�E\�YLVLWLQJ�WKH�

6XSUHPH�&RXUW�RI�&DQDGD�ZHEVLWH�DW�

ZZZ�VFF�FVF�JF�FD�LQGH[BH�KWP

��� $�&RQWULEXWLRQ�WR�D�5HGXFWLRQ�LQ�6PXJJOLQJ�DQG�&RQWUDEDQG�'LVWULEXWLRQ

3UREOHP�
'LIIHUHQFHV�LQ�GXWLHV�DQG�WD[HV

EHWZHHQ� &DQDGD� DQG� RWKHU� FRXQ�
WULHV�� HVSHFLDOO\� DFURVV� RXU� ORQJ�
SRURXV�ERUGHU�ZLWK� WKH�86�ZLWK�D
KLJK�YROXPH�RI�JRRGV�DQG�SHRSOH
SDVVLQJ�WKURXJK��SURYLGHV�RSSRUWX�
QLWLHV�IRU�RUJDQL]HG�FULPLQDO�JURXSV
WR�DYRLG�WKHVH�WD[HV�E\�VPXJJOLQJ
FRQWUDEDQG� DQG� SURKLELWHG� JRRGV�
6PXJJOLQJ�DQG�LOOHJDOO\�PDQXIDF�
WXULQJ� FRQWUROOHG� JRRGV� VXFK� DV
WREDFFR� DQG� DOFRKRO� SURGXFHV� DQ
DQQXDO�UHYHQXH�ORVV�WR�JRYHUQPHQWV
RI������ELOOLRQ�

6WUDWHJLHV�([SHFWDWLRQV��

t 5HGXFLQJ� WKH� DYDLODELOLW\� RI
FRQWUDEDQG�JRRGV�E\�OLPLWLQJ�WKHLU
HQWU\�LQWR�&DQDGD�WKURXJK�SK\VLFDO
VHL]XUHV�DQG�SURVHFXWLRQ��
t ,GHQWLI\LQJ� DQG� UHIHUULQJ� WR
&&5$� WKH� GXWLHV� DQG� WD[HV� RZHG
RQ�SUHYLRXVO\�VPXJJOHG�JRRGV��L�H��
³DVFHUWDLQHG�IRUIHLWXUHV´����WKHUHE\
KDYLQJ� WKH� VDPH� LPSDFW� DV� LI� WKH
JRRGV�KDG�EHHQ�VHL]HG�RULJLQDOO\��
t 3URVHFXWLQJ� VXEVWDQWLYH� RIIHQ�
FHV�UHODWHG�WR�FRQWUDEDQG�WR�IDFLOL�
WDWH� 3URFHHGV� RI�&ULPH� LQYHVWLJD�
WLRQV�
t 3URYLGLQJ�SUHYHQWLRQ��DZDUHQHVV
DQG�FRPPXQLW\�SROLFLQJ�SURJUDPV
WR� UHGXFH� WKH� GHPDQG� IRU� FRQWUD�
EDQG�JRRGV�

3DUWQHUV�
6*&�� &&5$�� -XVWLFH� &DQDGD�
+HDOWK�&DQDGD��&DQDGLDQ�DQG�LQWHU�
QDWLRQDO�ODZ�HQIRUFHPHQW�DJHQFLHV�
IHGHUDO�DQG�SURYLQFLDO� ILQDQFH�GH�
SDUWPHQWV��

,QSXWV�
t ����PLOOLRQ
t ����)7(V�XWLOL]HG�

2XWSXWV�
t ������PLOOLRQ� LQ� WRWDO� VHL]XUHV�
LQFOXGLQJ�������PLOOLRQ�LQ�SK\VLFDO
VHL]XUHV�RI�WREDFFR�SURGXFWV��SOXV
����� PLOOLRQ� LQ� DVFHUWDLQHG� IRU�
IHLWXUHV��� ����� PLOOLRQ� LQ� OLTXRU
SURGXFWV�������PLOOLRQ�LQ�MHZHOOHU\�
�����PLOOLRQ� LQ� LOOHJDO�GUXJV������
PLOOLRQ�LQ�FRQYH\DQFHV�
t ������ FKDUJHV� ODLG�� ������ PLO�
OLRQ� LQ� ILQHV� OHYLHG�� ��������� LQ
UHYHQXHV�FROOHFWHG��DQG�����PLOOLRQ
ZRUWK�RI�UHIHUUDOV�WR�RWKHU�ODZ�HQ�
IRUFHPHQW� DJHQFLHV� IRU� LQYHVWLJD�
WLRQ�

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV�LQ�WKH�YDOXH�RI�VHL]XUHV
�PRQLHV��SURSHUW\��DOO�W\SHV�RI�YHKL�
FOHV�� GUXJV�� FRQWUDEDQG� JRRGV��
UHIHUUDOV�� ILQHV�� DQG� UHYHQXHV
FROOHFWHG�
t 7UHQGV� LQ� WKH�YDOXH�RI�JRYHUQ�
PHQW�UHYHQXHV�UHODWHG�WR�FRQWUROOHG
JRRGV�VXFK�DV�OLTXRU�DQG�WREDFFR�

5HVXOWV�

t &RQFOXGHG� ORQJ�� FRPSOLFDWHG
FDVHV� UHVXOWLQJ� LQ� NH\� DVFHUWDLQHG
IRUIHLWXUHV��
t (QFRXUDJHG�WKH�OHJDO�PRYHPHQW
RI�JRRGV�DFURVV�RXU�ERUGHUV��WKHUH�
E\�SURYLGLQJ� D� ILQDQFLDO� UHWXUQ� WR
&DQDGLDQV�
t 'LVUXSWLRQ�RI�RUJDQL]HG�FULPLQDO
JURXSV�LQYROYHG�LQ�WKH�VPXJJOLQJ�
LOOHJDO�PDQXIDFWXUH�DQG�GLVWULEXWLRQ
RI�FRQWUDEDQG�

3ODQQHG�,PSURYHPHQWV�
t 3URYLGLQJ� EDVLF� &XVWRPV� DQG
([FLVH�7UDLQLQJ�WR�DOO�PHPEHUV�RI
WKH� 5&03� WKURXJK� DQ� ³RQ�OLQH´
FRXUVH� GHOLYHUHG� YLD� WKH� 5&03
³,QWUDQHW´�
t 'HYHORSLQJ�D�SUHYHQWLRQ��DZDUH�
QHVV�DQG�FRPPXQLW\�SROLFLQJ�SUR�
JUDP���
t ,PSOHPHQWLQJ�D�UHYLVHG�SHUIRU�
PDQFH� DQG� DFFRXQWDELOLW\� HYDOXD�
WLRQ�IUDPHZRUN�
t )XUWKHU� LPSOHPHQWLQJ�� ZKHUH
SRVVLEOH��UHFRPPHQGDWLRQV�DULVLQJ
IURP�WKH�HYDOXDWLRQ�RI�WKH�$6,�SUR�
JUDP�
t ,Q�OLJKW�RI�WKH�6XSUHPH�&RXUW�RI
&DQDGD�MXGJHPHQW��LQ�³5�YV�&DPS�
EHOO� DQG� 6KLURVH´�� GHYHORS� QHZ
LQYHVWLJDWLYH� PHWKRGV� WR� DFKLHYH
WKH�VDPH�UHVXOWV�SULRU� WR� WKH�GHFL�
VLRQ�

�
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5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

3HRSOH�6PXJJOLQJ�

2UJDQL]DWLRQ�'LVPDQWOHG

³3URMHFW� &DGPLXP´�� D� PL�

JUDQW� VPXJJOLQJ� LQYHVWLJD�

WLRQ� LQYROYLQJ� WKH� 5&03�

&,&�� DQG� IRUHLJQ� ODZ

HQIRUFHPHQW� DJHQFLHV�� UH�

VXOWHG� LQ� WKH�GLVPDQWOHPHQW

RI�D�VPXJJOLQJ�RUJDQL]DWLRQ

RSHUDWLQJ� LQ� WKH� 0RQWUHDO

DUHD�� � 2QH� PHPEHU� RI� WKH

RUJDQL]DWLRQ�KDG�PLONHG�WKH

SURYLQFH¶V�ZHOIDUH�V\VWHP�IRU

D�GHFDGH�ZKLOH�PDNLQJ�KXQ�

GUHGV�RI�WKRXVDQGV�RI�GROODUV

VPXJJOLQJ�SHRSOH�WR�&DQDGD�

7KH�VPXJJOLQJ�RUJDQL]DWLRQ

LV�EHOLHYHG� WR�KDYH�EHHQ� UH�

VSRQVLEOH� IRU� WKH� HQWU\� RI

RYHU��������%DQJODGHVK�SHU�

VRQV� WR� &DQDGD� XVLQJ� IDOVH

SDVVSRUWV� DQG� LPPLJUDWLRQ

SDSHUV�HLWKHU�ERXJKW�RU�VWR�

OHQ�LQ�WKLV�FRXQWU\�

��� &RQWULEXWLRQ�WR�D�5HGXFWLRQ�LQ�0LJUDQW�6PXJJOLQJ

3UREOHP�

2UJDQL]HG�WUDQVERUGHU�FULPLQDO�

LW\�RI�DOO�W\SHV�LV�FXUUHQWO\�WKULYLQJ�
7KLV�LV�DQ�HUD�RI�WKH�JOREDOL]DWLRQ

RI�FULPH��FRUUHVSRQGLQJ�WR� WKH� LQ�
FUHDVH� LQ� JOREDO� WUDGH�� SHUVRQDO

PRELOLW\�DQG�KLJK�WHFK�FRPPXQLFD�
WLRQV�� �7UDGLWLRQDO� IRUPV�RI� WUDQV�

ERUGHU� FULPH� FRQWLQXH� WR� H[LVW�
KRZHYHU��PDQ\�RUJDQL]DWLRQV�KDYH
H[SDQGHG�WKHLU�SRUWIROLR�WR�LQFOXGH

WKH� WUDIILFNLQJ� RI� PLJUDQWV�� � 7KH
OLQNV� EHWZHHQ� WUDIILFNLQJ� LQ� PL�

JUDQWV�DQG�FULPLQDOLW\�DUH�VWUHQJWK�
HQHG� ZLWK� WKH� LQFUHDVHG� LQYROYH�

PHQW�RI�RUJDQL]HG�WUDQVERUGHU�QHW�
ZRUNV��&ROODERUDWLRQ�EHWZHHQ�WUDI�
ILFNLQJ� RUJDQL]DWLRQV� LV� HYLGHQW�

ZKHUHE\�HWKQLF�DQG�QDWLRQDO�JURXSV
LQWHUDFW��IDFLOLWDWHV�WKH�SURYLVLRQ�RI

WUDQVSRUW�� VDIH� KRXVHV�� ORFDO� FRQ�
WDFWV�DQG�WUDYHO�GRFXPHQWDWLRQ�

6WUDWHJLHV�([SHFWDWLRQV��

t ,QYHVWLJDWLQJ�XQVFUXSXORXV�SUR�

IHVVLRQDO�LPPLJUDWLRQ�IDFLOLWDWRUV��

t 7LPHO\�DFTXLVLWLRQ�DQG�VKDULQJ

RI�QDWLRQDO�DQG��LQWHUQDWLRQDO�LQWHO�
OLJHQFH� RI� RUJDQL]HG� VPXJJOLQJ

RSHUDWLRQV�ZLWK�JOREDO�SDUWQHUV�

t 3UHYHQWLQJ�LOOHJDO�DQG�LQDGPLV�

VLEOH� HQWULHV� LQWR� &DQDGD� WKURXJK

SXEOLF� HGXFDWLRQ�� SUHYHQWLRQ� DQG
HQIRUFHPHQW�

3DUWQHUV�

6*&��&,&��')$,7��-XVWLFH�&DQDGD�
'1'�� &&5$�� 86,16�� &DQDGLDQ

DQG� IRUHLJQ� SROLFH�� IRUHLJQ� LPPL�
JUDWLRQ� DXWKRULWLHV�� LQWHUQDWLRQDO
DLUOLQHV�

,QSXWV�

t ������PLOOLRQ

t ����)7(V�XWLOL]HG

2XWSXWV�

t 6FUHHQHG� RYHU� ������� UHIXJHH

FODLPDQWV�XQGHU�LQWHUQDWLRQDO�FRQ�

YHQWLRQV��DV�UHTXHVWHG�E\�&,&�

t 6FUHHQHG� DSSUR[�� ������ DSSOL�

FDQWV�IURP�(DVWHUQ�(XURSH�DQG�$VLD
ILWWLQJ� SURILOHV� RI� SHUVRQV� WLHG� WR

RUJDQL]HG�FULPH��SDVW�FULPLQDO�DF�
WLYLWLHV�� WHUURULVW� OLQNV�� RU� ZDU

FULPHV�ZKR�ZHUH� UHIHUUHG�E\�&,&
�RI�WKHVH��KDOI�ZHUH�GHQLHG�HQWU\���

t 5HPRYHG�D�WRWDO�RI�����KLJK�ULVN

SHUVRQV�DUUHVWHG�DFURVV�WKH�FRXQWU\�

t (VFRUWHG����LPPLJUDWLRQ�UHODWHG

SULVRQHUV�WR�RWKHU�FRXQWULHV��

t 8QGHUWRRN�������VPXJJOLQJ�UH�

ODWHG�FDVHV��

t 6HL]HG�������IUDXGXOHQW�WUDYHO�RU

LGHQWLW\�GRFXPHQWV�

t 3UHYHQWHG�����LQDGPLVVLEOH�PL�

JUDQWV� IURP� HQWHULQJ� &DQDGD� DQG

����IURP�HQWHULQJ�WKH�86�

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV�LQ�LOOHJDO�PLJUDQW�HQWULHV�

t 7UHQGV� LQ� QXPEHUV� RI� PLJUDQW

VPXJJOLQJ�RUJDQL]DWLRQV��

t 7UHQGV� LQ� WKH� VXSSO\� DQG� GH�

PDQG� IRU� VSHFLILFDOO\� DOWHUHG� RU

IRUJHG�WUDYHO�GRFXPHQWV��

t 7UHQGV� LQ� WKH� QXPEHU� RI� PL�

JUDQWV�DWWHPSWLQJ�WR�LOOHJDOO\�HQWHU
WKH�86�IURP�&DQDGD�

5HVXOWV�

t 2XU�FULPLQDO�VFUHHQLQJ�SURFHVV

LGHQWLILHG�PHPEHUV�RI�LQWHUQDWLRQDO

RUJDQL]HG� FULPH� JURXSV� DQG� SUH�
YHQWHG�WKHP�IURP�HQWHULQJ�&DQDGD�
WKHUHE\�SURWHFWLQJ�&DQDGLDQV�IURP

VWUHQJWKHQHG� GRPHVWLF� RUJDQL]HG
FULPH���

t $Q� � LQWHUYHQWLRQ� VWUDWHJ\� ZLWK

WKH�FRRSHUDWLRQ�RI�IRUHLJQ�DXWKRUL�

WLHV�WR�SUHYHQW�LOOHJDO�PLJUDQWV�IURP
GHSDUWLQJ� WKH� VWDJLQJ� DUHD� ZLWK� D
GHVWLQDWLRQ� RI� &DQDGD�� WKHUHIRUH

UHGXFLQJ� WKH�FRVW� WR�&DQDGLDQ�VR�
FLDO�DQG�OHJDO�LQIUD�VWUXFWXUHV�

3ODQQHG�,PSURYHPHQWV�

t ([WHQGLQJ� RXU� HGXFDWLRQ� DQG

SUHYHQWLRQ�SURJUDPV�QDWLRQDOO\�DQG
LQWHUQDWLRQDOO\�� WKHUHE\� GHWHUULQJ

LOOHJDO�PLJUDQWV�DQG�GHQ\LQJ�RUJD�
QL]HG�FULPH�JURXSV�DFFHVV�WR�&DQD�

GLDQ�VRLO�

t ,PSURYLQJ�WUDLQLQJ�PHWKRGV��DQG

FRQWLQXLQJ�WR�LPSURYH�RXU�GHWHFWLRQ
RI� IUDXGXOHQW� WUDYHO� GRFXPHQWV
SURGXFHG�E\�LQFUHDVLQJO\�VRSKLVWL�

FDWHG�IRUJHUV�



6DIH�+RPHV��6DIH�&RPPXQLWLHV ������� ZZZ�UFPS�FD

�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������3DJH���

��� $�&RQWULEXWLRQ�WR�D�'HFOLQH�LQ�WKH�6XSSO\�RI�DQG�'HPDQG�IRU�,OOLFLW�'UXJV

3UREOHP�

7KH� KDUPIXO� FRQVHTXHQFHV� RI

LOOLFLW� GUXJ� XVH� DQG� DEXVH� LQFOXGH
SK\VLFDO��HPRWLRQDO��HFRQRPLF�DQG

VRFLDO� KDUPV� WR� ERWK� LQGLYLGXDO
&DQDGLDQV�DQG�WR�&DQDGLDQ�VRFLHW\�

(VWLPDWHV�RI�WKH�SRWHQWLDO�WR�JHQHU�
DWH� FULPLQDO� SURFHHGV� IURP� LOOLFLW

GUXJV�VROG�DW�WKH�VWUHHW�OHYHO�DUH�DV
KLJK�DV�����ELOOLRQ�D�\HDU�

6WUDWHJLHV�([SHFWDWLRQV��

t � 5HGXFLQJ� WKH� VXSSO\� RI� LOOLFLW

GUXJV� E\� SUHYHQWLQJ� ODUJH� GUXJ
VKLSPHQWV�IURP�HQWHULQJ�&DQDGD�

t 3UHYHQWLQJ�LOOLFLW�GUXJ�GLVWULEX�

WLRQ�DFURVV�&DQDGD�

t /HVVHQLQJ�WKH�GHPDQG�IRU�LOOLFLW

GUXJV�WKURXJK�SUHYHQWLRQ�DQG�SXE�
OLF�HGXFDWLRQDO�LQLWLDWLYHV�

3DUWQHUV�

6*&��+HDOWK�&DQDGD��&&5$��-XV�
WLFH�&DQDGD��&6&��')$,7��'1'�

DOO� &DQDGLDQ� ODZ� HQIRUFHPHQW
DJHQFLHV�� DV� ZHOO� DV� SURYLQFLDO�
WHUULWRULDO� DQG�PXQLFLSDO� DJHQFLHV

UHVSRQVLEOH� IRU� KHDOWK�� HGXFDWLRQ
DQG�FRUUHFWLRQV�

,QSXWV�

t ������PLOOLRQ

t ����)7(V�XWLOL]HG

2XWSXWV��

'XULQJ� ������ LQ� 5&03� MXULVGLF�

WLRQV�

t ������� GUXJ� RIIHQFHV� ZHUH

LQYHVWLJDWHG�

t 'UXJV� ZLWK� D� VWUHHW� YDOXH� RI

�����PLOOLRQ�ZHUH�VHL]HG�LQFOXGLQJ�

����PLOOLRQ�LQ�KHURLQ�������PLOOLRQ
LQ� FRFDLQH�� ����� PLOOLRQ� LQ

FDQQDELV�DQG�����PLOOLRQ�LQ�RWKHU
GUXJV�

t $Q�DGGLWLRQDO������PLOOLRQ�LQ

GUXJV�ZDV�VHL]HG�LQ�RWKHU�FRXQWULHV

DV�D�UHVXOW�RI�PDMRU�GUXJ�LQYHVWLJD�
WLRQV�LQ�ZKLFK�ZH�SDUWLFLSDWHG��

t 7KH�QXPEHU�RI�SDUWLFLSDQWV� LQ

GUXJ� DZDUHQHVV� SURJUDPV� DW� WKH

FRPPXQLW\� OHYHO� �H�J���3ROLFH�$V�
VLVWHG� &RPPXQLW\� (GXFDWLRQ� �

³.LGV� DQG� &RSV´�� $ERULJLQDO
6KLHOG��'UXJV�DQG�WKH�:RUNSODFH�
FRQWLQXHG� WR� LQFUHDVH� DFURVV� WKH

FRXQWU\��ZLWK�VLJQLILFDQW�JURZWK�LQ
WKH�'$5(�SURJUDP�

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV�LQ�WKH�WRWDO�VWUHHW�YDOXH

RI�GUXJV�VHL]HG�

t 7UHQGV� LQ� WKH� VWUHHW� YDOXH� RI

FDWHJRULHV�RI�GUXJV�

t 7UHQGV�LQ� WKH�KDUP�FDXVHG�E\

VXEVWDQFH�DEXVH�

t 7UHQGV�LQ�SDUWLFLSDWLRQ�LQ�GUXJ

SUHYHQWLRQ�SURJUDPV�IRU�DZDUHQHVV
DQG�HGXFDWLRQ�

5HVXOWV�

t +HOSLQJ�UHGXFH�WKH�GHPDQG�IRU

GUXJV�

t ,PSHGLQJ�WKH�LPSRUWDWLRQ�LQWR

&DQDGD�DQG�WKH�GLVWULEXWLRQ�RI�LOOH�

JDO�GUXJV��

3ODQQHG�,PSURYHPHQWV�

t &RQWLQXLQJ�WR�HQKDQFH�WKH�GUXJ

GHPDQG� UHGXFWLRQ� VWUDWHJ\� LQ�FRO�
ODERUDWLRQ� DQG� SDUWQHUVKLS� ZLWK

VRFLDO��KHDOWK�DQG�MXVWLFH�SURFHVVHV
IRFXVLQJ� RQ� WKH� GHOLYHU\� E\� IURQW
OLQH�SROLFH�RIILFHUV�RI�SURYHQ�VXE�

VWDQFH� SURJUDPV� DQG� VHUYLFHV� WR
\RX W K � � F RPPXQ L W L H V � D QG

ZRUNSODFHV� WKDW� DUH� GHVLJQHG� WR
UHGXFH�GHPDQG��VXSSO\�DQG�KDUP�DV
ZHOO� DV� SURPRWH� D� GUXJ� IUHH� OLIH�

VW\OH�

t &RQWLQXLQJ� WR� IRFXV� PHGLD

UHOHDVHV� RQ� WKH� VRFLDO�� HFRQRPLF
DQG�RWKHU�FRVWV�DQG�KDUPV�RI�VXE�

VWDQFH�DEXVH��UDWKHU�WKDQ�MXVW�RQ�WKH

GROODU�YDOXH�RI�GUXJV�VHL]HG�

t 3URYLGLQJ�D�JUHDWHU�FRQFHQWUD�

WLRQ� RI� FRRUGLQDWHG� ODZ� HQIRUFH�
PHQW�HIIRUWV�WRZDUG�PDMRU�FULPLQDO

RUJDQL]DWLRQV�

,Q� ����� WKH� 5&03�� LQ

FRRSHUDWLRQ� ZLWK� WKH

'HSDUWPHQW� RI� 1DWLRQDO

'HIHQVH�� SURYLQFLDO� DQG

PXQLFLSDO� SROLFH� IRUFHV�

HVWDEOLVKHG� D� PDULKXDQD

HUDGLFDWLRQ� SURJUDP�� 7KLV

FRPELQHG� YHQWXUH� UHVXOWHG

LQ� WKH� VHL]XUH�DQG�GHVWUXF�

WLRQ�RI��������PDWXUH�SODQWV

YDOXHG� LQ� H[FHVV� RI� ����

PLOOLRQ���

,Q� WRWDO�� WKH� FRRSHUDWLYH

HIIRUWV�ZLWK�'1'�DQG�RWKHU

SURJUDPV�� VXFK� DV� WKH

*UHHQ� 7HDP� LQ� %ULWLVK

&ROXPELD� ZKLFK� IRFXV� RQ

JURZ�RSHUDWLRQV�DQG�FURVV�

ERUGHU� LQLWLDWLYHV�� UHVXOWHG

LQ� WKH� VHL]XUH� RI� �������

PDULKXDQD�SODQWV�� �7KLV� LV

WKH� HTXLYDOHQW� RI� ���� WRQV

DQG�LV�LQ�DGGLWLRQ�WR����WRQV

RI� PDULKXDQD� VHL]HG

RWKHUZLVH�



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

���� $�&RQWULEXWLRQ�WR�D�5HGXFWLRQ�LQ�(FRQRPLF�&ULPH

3UREOHP��

:LWK� PRUH� VRSKLVWLFDWHG� WHFK�

QRORJLHV� DYDLODEOH� WR� FULPLQDOV� RU
FULPLQDO� RUJDQL]DWLRQV� ZRUNLQJ

DFURVV� LQWHUQDWLRQDO� ERXQGDULHV�
SURILW�PRWLYDWHG� FULPH� LV� LQFUHDV�
LQJO\��PRUH�FRPSOH[�DQG�GLIILFXOW

WR�LQYHVWLJDWH��7KLV�W\SH�RI�FULPH�LV
HVWLPDWHG�FRQVHUYDWLYHO\�DW����ELO�

OLRQ�DQQXDOO\�

6WUDWHJLHV�([SHFWDWLRQV��

t 3UHYHQWLQJ�FULPH�WKURXJK�HGXFD�

WLRQ�DQG�SXEOLF�DZDUHQHVV�

t 'LVUXSWLQJ�HFRQRPLF�FULPH�DF�

WLYLWLHV�E\�GHWHFWLQJ��LQYHVWLJDWLQJ�

DQG� SURVHFXWLQJ� RUJDQL]HG� FULPL�
QDOV�

3DUWQHUV�

6*&��%DQN�RI�&DQDGD��6XSHULQWHQ�
GHQW�RI�%DQNUXSWF\��+5'&��&DQD�

GLDQ�$VVRF��RI� ,QWHUQHW�3URYLGHUV�
&DQDGLDQ� %DQNHUV� $VVRFLDWLRQ�
'HFHSWLYH� 7HOH�PDUNHWLQJ� &ULPH

3UHYHQWLRQ� )RUXP�� 6HFXULWLHV� DQG
([FKDQJH�&RPPLVVLRQ�� DQG� RWKHU

86� DQG� LQWHUQDWLRQDO� GHSDUWPHQWV
DQG�DJHQFLHV�

,QSXWV�

t ������PLOOLRQ

t ����)7(V�XWLOL]HG�LQ����XQLWV

2XWSXWV��

t ���FRUSRUDWH�EDQNUXSWFLHV��HVWL�

PDWHG� DW� ������ �PLOOLRQ�� DQG� ���
SHUVRQDO�EDQNUXSWFLHV��HVWLPDWHG�DW

�����PLOOLRQ��ZHUH�LQYHVWLJDWHG���$
���SHU�FHQW�UHGXFWLRQ�LQ�LQYHVWLJD�
WLRQV�RYHU�ODVW�\HDU�LV�PDLQO\�GXH�WR

D�KLJKHU�WKUHVKROG�LQ�WKH�FDVHV�UH�
IHUUHG� IURP� WKH�6XSHULQWHQGHQW�RI

%DQNUXSWF\�

t 7KH�PRVW�LPSRUWDQW�EDQNUXSWF\

LQYHVWLJDWLRQ� LQ�&DQDGLDQ� KLVWRU\�
&DVWRU�+ROGLQJV��LQYROYHG�IUDXGX�
OHQW�GLVSRVDO�RI�DVVHWV�RI������ELO�

OLRQ�DQG�OHG�WR����FULPLQDO�FKDUJHV
DJDLQVW�RQH�PDOH����������KRXUV�RI

LQYHVWLJDWLRQ� ZHUH� FRQGXFWHG� � LQ
RYHU�VHYHQ�FRXQWULHV���

t ������QHZ�LQYHVWLJDWLRQV�VWDUWHG

�YDOXH� �� ����� ELOOLRQ��� DGGLQJ� WR
������LQYHVWLJDWLRQV���IURP���SULRU

\HDUV���DQG�����GLVFRQWLQXHG�FDVHV
GXH�WR�ODFN�RI�UHVRXUFHV�

t 'HYHORSHG� DQG� ODXQFKHG� DQ

LQWHUDFWLYH�FRPSXWHU�JDPH��³0LVV�

LQJ´�� WR� HGXFDWH� WKH� SXEOLF� DERXW
,QWHUQHW�SUHGDWRUV�

t $�QHZ�DXWRPDWHG�WUDGLQJ�DQDO\�

VLV� VRIWZDUH�� ³0DUNHW� ,QWHJULW\

&RPSXWHU� $QDO\VLV´�� ZDV� GHYHO�

RSHG�LQ�SDUWQHUVKLS�ZLWK�VHFXULWLHV
UHJXODWRUV�DQG�&DQDGLDQ�6WRFN�([�
FKDQJHV��

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV� LQ�VXFFHVVIXO� LQYHVWLJD�

WLRQV� DQG� DUUHVWV� IRU� ZKLWH� FROODU

FULPH� LQ� FRUSRUDWH� FULPH�� FRUUXS�
WLRQ��7HOH�PDUNHWLQJ�IUDXG��VHFXUL�

WLHV�DQG�VWRFN�PDUNHW� IUDXG��FRP�
SXWHU� FULPH� DQG� WHOHFRPPXQLFD�
WLRQV�IUDXG�

5HVXOWV�

t &RXQWHUIHLW� &DQDGLDQ� EDQN

QRWHV� VHL]HG� WRWDOOHG� DERXW� ����
PLOOLRQ�

t 7KH�7DVN�)RUFH�LQYHVWLJDWLQJ�WKH

µ%UHDVW� ,PSODQW¶� FRPSODLQW� ZDV
GLVEDQGHG�� $IWHU� LQWHUYLHZLQJ

VFRUHV�RI�ZLWQHVVHV�DQG�DQDO\VLQJ
RYHU� ������� GRFXPHQWV�� QR� EDVLV

IRU�FULPLQDO�QHJOLJHQFH�DOOHJDWLRQV
DJDLQVW�RIILFLDOV�RI�+HDOWK�&DQDGD

ZDV�IRXQG��

t 7KH� LQYHVWLJDWLRQ� RI� FRQWDPL�

QDWHG�EORRG�RI�5HG�&URVV�LV�FRQWLQ�

XLQJ�

t 3ROLFLQJ�HIIRUWV�KDG�OLWWOH�LPSDFW

RQ�WKH�JURZLQJ�SUREOHPV�RI�VHFXUL�
WLHV�� WHOHPDUNHWLQJ�� DQG� FRPSXWHU
DVVLVWHG�IUDXGV��,QWHUQHW��DQG�RWKHU

KLJK�WHFKQRORJ\�DVVLVWHG�FULPH��DV
ZHOO� DV� RQ� FUHGLW� DQG� GHELW� FDUG

IUDXGV�

3ODQQHG�,PSURYHPHQWV�

t &RQWULEXWLQJ�WR�WKH�GHYHORSPHQW

RI�
� DQ�,QWHUQHW�&ULPH�5HSRUW�

LQJ�&HQWUH�GHVLJQHG�WR�DVVLVW�ODZ
HQIRUFHPHQW� DQG� UHJXODWRU\
DJHQFLHV� FRPEDWWLQJ� LQWHUQHW

FULPHV�
� WKH�*RYHUQPHQW�RI�&DQDGD

,76�,QFLGHQW�5HVSRQVH�&HQWUH�WR
FRRUGLQDWH� DQG� UHVSRQG� WR� DW�
WDFNV� DJDLQVW� FRPSXWHU�EDVHG

FULWLFDO�LQIUDVWUXFWXUH�

t ,Q�SDUWQHUVKLS�ZLWK�WKH�SULPDU\

SURYLQFLDO� VHFXULWLHV� FRPPLVVLRQV
DQG�VWRFN�H[FKDQJHV��GHYHORSLQJ�D

QHZ�FRRUGLQDWHG�HQIRUFHPHQW�VWUDW�
HJ\� IRU� QDWLRQDO� DQG� LQWHUQDWLRQDO
VHFXULWLHV� IUDXG� LQYHVWLJDWLRQV� WDU�

JHWLQJ�RUJDQL]HG�FULPH�

t (QIRUFLQJ�QHZ�RIIHQFHV�IRU�WHOH�

PDUNHWLQJ� IUDXG�� SULQWLQJ� LQ� OLNH�
QHVV� DQG� UHVSHFWLYH� VLPLODU� RIIHQ�

FHV��HQWHUSULVH�FULPH��DV�ZHOO�DV�WKH
QHZ�DXWKRULW\�WR�XQGHUWDNH�WKH�LQ�
WHUFHSWLRQ�RI�FRPPXQLFDWLRQV�DQG

XVLQJ�SURYLVLRQV�IRU�WKH�VHL]XUH�DQG
IRUIHLWXUH�RI�FULPH�

$UUHVW�RI��³0DILDER\´

,Q� WKH� VSULQJ�RI�������QX�

PHURXV�F\EHU�DWWDFNV�RQ�YDUL�

RXV� ,QWHUQHW� EDVHG� HOHFWURQLF

FRPPHUFH� VLWHV�� UHVXOWHG� LQ

PDMRU�ORVVHV�LQ�WKH�KXQGUHGV�RI

PLOOLRQV�RI�8�6��GROODUV�

$� MRLQW� LQYHVWLJDWLRQ� � FRQ�

GXFWHG�E\�WKH�&RPSXWHU�,QYHV�

WLJDWLRQ� DQG� 6XSSRUW� 8QLW� RI

WKH�5&03�0RQWUHDO�&RPPHU�

FLDO� &ULPH� 6HFWLRQ� DQG� WKH

)HGHUDO� %XUHDX� RI� ,QYHVWLJD�

WLRQ�OHG�WR�WKH�DUUHVW�RI�D�\RXQJ

RIIHQGHU��NQRZQ�RQ�WKH�,QWHUQ�

HW� DV� ³0DILDER\´�� � +H

FXUUHQWO\� IDFHV� QXPHURXV

FKDUJHV� ERWK� LQ� &DQDGD� DQG

WKH�8QLWHG�6WDWHV�



6DIH�+RPHV��6DIH�&RPPXQLWLHV ������� ZZZ�UFPS�FD

�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������3DJH���

��� �(IIHFWLYH�(QIRUFHPHQW�RI�2WKHU�)HGHUDO�6WDWXWHV

3UREOHPV��

2SSRUWXQLWLHV� DUH� LQFUHDVLQJ� IRU

FULPHV� LQ� WKH� DUHDV� RI� SXEOLF� VDIHW\�

FRQVXPHU�SURWHFWLRQ��DQG�HQYLURQPHQ�

WDO�FULPH���$QQXDO�ILQDQFLDO�ORVV�WR�WKH

*RYHUQPHQW�RI�&DQDGD�DQG�&DQDGLDQV

LV�HVWLPDWHG�DW��VRIWZDUH�SLUDF\��RYHU

�����PLOOLRQ����FRXQWHUIHLW�PXVLF�&'V

�����PLOOLRQ���FRXQWHUIHLW�FORWKLQJ��DQG

RWKHU� W\SHV� RI� FRS\ULJKW� YLRODWLRQV

DPRXQW�WR�PDQ\�PRUH�PLOOLRQV���)HG�

HUDO�ODZ�HQIRUFHPHQW�LQ�WKHVH�DUHDV�LV

RIWHQ�GXSOLFDWHG�DPRQJ�GHSDUWPHQWV�

6WUDWHJLHV�([SHFWDWLRQV��

t 'HYHORSLQJ� LQWHOOLJHQFH� RQ� WKH

LQYROYHPHQW�RI�RUJDQL]HG�FULPH�LQ�WKH

PRYHPHQW�RI�KD]DUGRXV�ZDVWH��HQGDQ�

JHUHG�VSHFLHV�DQG�VLPLODU�JRRGV�

t (QKDQFLQJ� HQIRUFHPHQW� RI� FRS\�

ULJKW��WUDGHPDUN�DQG�UDGLR�FRPPXQLFD�

WLRQ�UHODWHG�RIIHQFHV�

t 5HYLHZLQJ�VHOHFWHG�DUHDV�RI�IHGHUDO

ODZ� HQIRUFHPHQW� WKDW� FRXOG� EHQHILW

IURP�LPSURYHG�FRRUGLQDWLRQ�DQG�FRQ�

VROLGDWLRQ�

3DUWQHUV�

6*&�� -XVWLFH� &DQDGD�� (QYLURQPHQW

&DQDGD�� ,QGXVWU\� &DQDGD�� &&5$�

&DQDGLDQ�DQG�IRUHLJQ�SROLFH�DJHQFLHV�

DQG�SULYDWH�VHFWRU�DJHQFLHV�VXFK�DV�WKH

&DQDGLDQ�5HFRUGLQJ�,QGXVWU\�$VVRF�

,QSXWV��

t ������PLOOLRQ

t ����)7(V�XWLOL]HG

2XWSXWV�

t ����QHZ� LQYHVWLJDWLRQV�ZHUH�FRQ�

GXFWHG� XQGHU� WKH� )DPLO\�2UGHUV� DQG

$JUHHPHQWV� (QIRUFHPHQW� $VVLVWDQFH

$FW��6WXG\��LQYROYLQJ��WKH�UHFRYHU\�RI

��� PRUH� SDVVSRUWV� IURP� ³GHDGEHDW

SDUHQWV´�� ��� SHUVRQV� SDLG� DUUHDUV� WR

WKHLU�IRUPHU�VSRXVHV��

t $�IHDVLELOLW\�VWXG\�RQ�WKH�FRVW�HI�

IHFWLYHQHVV�UHODWLYH�WR�WKH�LQYHVWLJDWLRQ

DQG� � VHL]XUH� � RI� SDVVSRUWV� XQGHU� WKH

)DPLO\��2UGHUV��DQG�$JUHHPHQWV�(Q�

IRUFHPHQW� $VVLVWDQFH� $FW�� EHJDQ� LQ

����� ZLWK� D� ILQDO� UHSRUW� GXH� 0DUFK

��VW��������

t ����LQYHVWLJDWLRQV�ZHUH�FRQGXFWHG�

UHVXOWLQJ� LQ� ���� LQGLYLGXDOV� DQG� ��

FRPSDQLHV� EHLQJ� FKDUJHG� XQGHU� WKH

&RS\ULJKW�$FW�DQG�WKH�UHFRYHU\�RI�����

PLOOLRQ�LQ�LOOHJDO�JRRGV�

t 6HYHUDO�PXOWL�PLOOLRQ�GROODU�LQYHVWL�

JDWLRQV� XQGHU� WKH� 6WXGHQW� /RDQ� $FW

ZHUH�LQLWLDWHG�

3HUIRUPDQFH�,QGLFDWRUV�

t 5HGXFHG�LOOHJDO�DFWLYLWLHV�UHODWLQJ�WR

IHGHUDO� VWDWXWHV�� HVSHFLDOO\� FRS\ULJKW

DQG�RWKHU� FRQVXPHU� SURWHFWLRQ� YLROD�

WLRQV�� HQYLURQPHQWDO� RIIHQFHV�� SXEOLF

VDIHW\��DQG�ILQDQFLDO�ORVVHV�WR�*RYHUQ�

PHQW����

t 5HGXFHG�RYHUODS�DQG�GXSOLFDWLRQ�LQ

IHGHUDO�ODZ�HQIRUFHPHQW��

5HVXOWV�

t &RQWULEXWLRQ� WR� LQFUHDVHG� SXEOLF

KHDOWK�DQG�VDIHW\��HFRQRPLF�JURZWK�RI

OHJLWLPDWH� EXVLQHVVHV� DQG� ILQDQFLDO

UHWXUQ�WR�WKH�YDULRXV�OHYHOV�RI�JRYHUQ�

PHQW�

t 5HGXFHG� ORVVHV� RI� UHYHQXH� WR� WKH

IHGHUDO�JRYHUQPHQW�

t ,QFUHDVHG�DZDUHQHVV�IRU�&DQDGLDQV

DERXW� QHZ� IRUPV� RI� FULPH� LQ� ZKLFK

RUJDQL]HG�FULPLQDOV�DUH�LQYROYHG��HVSH�

FLDOO\�HQYLURQPHQWDO�FULPH�DQG�FRXQ�

WHUIHLW�SURGXFWV�

t �'HDGEHDW�SDUHQWV��DUH�LQFUHDVLQJO\

OLNHO\�WR�SD\�DUUHDUV�WR�WKHLU�HVWUDQJHG

IDPLO\�

3ODQQHG�,PSURYHPHQWV�

t &RPSOHWLQJ�WKH�LPSOHPHQWDWLRQ�RI

����QHZ�XQLIRUP�$LUSRUW�)HGHUDO�(Q�

IRUFHPHQW� 6HFWLRQ� �)(6�� SRVLWLRQV� DW

9DQFRXYHU�� 7RURQWR� DQG� 0RQWUHDO

DLUSRUWV�WR�LQFUHDVH�WKH�5&03
V�FDSD�

ELOLW\� WR� FRPEDW� RUJDQL]HG� FULPH� DW

WKHVH�ORFDWLRQV�

t :RUNLQJ�ZLWK�(QYLURQPHQW�&DQDGD

WR�LPSURYH�FRPPXQLFDWLRQ�DQG�FRRS�

HUDWLRQ� EHWZHHQ� WKH� WZR� GHSDUWPHQWV

GXULQJ� WKH� LQYHVWLJDWLRQ� RI� HQYLURQ�

PHQWDO�FULPHV�

t &RQGXFWLQJ�D�VWXG\�WR�H[DPLQH�WKH

H[WHQW�RI�RUJDQL]HG�FULPH�LQYROYHPHQW

LQ�HQYLURQPHQWDO�FULPH�

t :RUNLQJ� ZLWK� &&5$� WR� HQKDQFH

ERUGHU�HQIRUFHPHQW�LQ�WKH�DUHD�RI�YLR�

ODWLRQV�RI�WKH�&RS\ULJKW�$FW�DQG�RWKHU

IHGHUDO�VWDWXWHV�

,Q� -XQH� � ������ 7%6

DSSURYHG�����PLOOLRQ�IRU�WKH

FUHDWLRQ�RI�����QHZ�XQLIRUP

)HGHUDO � (QIRUFHPHQW

6HFWLRQ� � LQYHVWLJDWRU� SRVLW�

LRQV� DW� 9DQFRXYHU� �����

7RURQWR� ����� DQG�0RQWUHDO

�����$LUSRUWV�WR�DVVLVW�LQ�WKH

ILJKW� DJDLQVW� RUJDQL]HG

FULPH���

7KH� ILUVW�VHFWLRQ�EHFRPH

RSHUDWLRQDO� LQ� 0RQWUHDO� LQ

-DQXDU\� ������ �:RUNLQJ� LQ

SDUWQHUVKLS� ZLWK� RWKHU

DJHQFLHV�� LQFOXGLQJ��&&5$�

WKH\� VHL]HG� RYHU� �����

PLOOLRQ�LQ�LOOHJDO�GUXJV�LQ�WKH

ILUVW�WKUHH�PRQWKV�RI������

6LPLODU� VXFFHVVHV� DUH

DQWLFLSDWHG� LQ� 9DQFRXYHU

DQG�7RURQWR�DLUSRUWV�



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

&ULPLQDO�,QWHOOLJHQFH�3URJUDP

)XUWKHU�LQIRUPDWLRQ�PD\�EH�IRXQG�DW�

ZZZ�UFPS�JUF�JF�FD�KWPO�FU�LQWHO�KWP

7KH�5HVVDP�LQYHVWLJDWLRQ

LQ�'HFHPEHU�������VHUYHG�WR

KLJKOLJKW� WKH� YDOXH� RI

FRRSHUDWLRQ� � DPRQJ� ODZ

H Q I R U F H P H Q W � D Q G

LQWHOOLJHQFH�DJHQFLHV�ZLWKLQ

&DQDGD�DQG�DEURDG���

7KH� 5&03�� )%,� DQG

&6,6�� WR� QDPH� D� IHZ�

ZRUNHG� FROODERUDWLYHO\

GXULQJ� WKH� FRXUVH� RI� WKLV

LQWHQVH� LQYHVWLJDWLRQ� WKDW

WUDYHUVHG� LQWHUQDWLRQDO

ERUGHUV�

7KH�FRRSHUDWLYH�VKDULQJ

RI�LQWHOOLJHQFH�LV�DQ�LQWHJUDO

FRPSRQHQW� RI� DQ\� FULPLQDO

LQYHVWLJDWLRQ� DQG� LV� FUXFLDO

WR�D�VXFFHVVIXO�RXWFRPH�

���� (QKDQFHG�4XDOLW\�RI�&ULPLQDO�,QWHOOLJHQFH�DQG�,QIRUPDWLRQ

3UREOHP��

7LPHO\�� DFFXUDWH� LQIRUPDWLRQ� DQG

LQWHOOLJHQFH� RQ� LQGLYLGXDO� FULPLQDOV�

FULPLQDO�JURXSV�DQG�FULPLQDO�DFWV�DUH

YLWDO�IRU�5&03�SROLFLQJ�DQG�ODZ��HQ�

IRUFHPHQW�SDUWQHUV�WR�GLVUXSW�DQG�GLV�

PDQWOH�WKH��PDMRU�WKUHDWV�WR�&DQDGLDQ

VRFLHW\��HVSHFLDOO\�RUJDQL]HG�FULPH��

6WUDWHJLHV�([SHFWDWLRQV��

6WUDWHJLHV�RI�WKH�5&03�&ULPLQDO�,QWHO�

OLJHQFH�3URJUDP�LQFOXGH�

t (QDEOLQJ� WUDQVQDWLRQDO� FULPH� DQG

WHUURULVP� WR� EH� FRXQWHUHG� DW� WKHLU

VRXUFHV��

t $VVHVVLQJ�DQG�PHDVXULQJ�WKH�UHOD�

WLYH� WKUHDWV� RI� RUJDQL]HG� FULPLQDO

JURXSV�

t ,GHQWLI\LQJ� WUHQGV� LQ� WUDQVQDWLRQDO

FULPH� DQG� WUDFNLQJ� VWUXFWXUHV�

QHWZRUNV�� PHWKRGV� RI� RSHUDWLRQ� DQG

YXOQHUDELOLWLHV� RI� FULPLQDO� RUJDQL]D�

WLRQV�DQG�WHUURULVW�JURXSV�

3DUWQHUV�

6*&��3&2��&,6&��&,&��&$&3��,QWHU�

SRO��(XURSRO��*��6HQLRU�([SHUWV�*URXS

RQ� 7UDQVQDWLRQDO� 2UJDQL]HG� &ULPH�

,QWHU�$PHULFDQ� 'UXJ� $EXVH� &RQWURO

&RPPLVVLRQ��&,&$'��RI�WKH�2UJDQL�

]DWLRQ� RI� $PHULFDQ� 6WDWHV�� ,QWHUQD�

WLRQDO�$VVRF��RI�&KLHIV�RI�3ROLFH��,QWHU�

QDWLRQDO� $VVRF�� RI� ,QWHOOLJHQFH� $QD�

O\VWV��DQG�FRXQWHUSDUWV�LQ�WKH�86��(QJ�

ODQG�DQG�$XVWUDOLD�

,QSXWV�

t ������PLOOLRQ

t ����)7(V�XWLOL]HG

2XWSXWV��

t ,GHQWLILHG�5&03¶V�QDWLRQDO�SULRUL�

WLHV�IRU�FRPEDWWLQJ�RUJDQL]HG�FULPH�

t 3URGXFHG� &ULPLQDO� ,QWHOOLJHQFH

%ULHIV�IRU�XVH�E\�WKH�5&03��WKH�IHG�

HUDO� JRYHUQPHQW�� SURYLQFLDO� DQG�PX�

QLFLSDO�SDUWQHUV� DQG��ZKHUH�DSSURSUL�

DWH��ZLWK�WKH�SULYDWH�VHFWRU���

t 'HOLYHUHG�DGYDQFHG�FULPLQDO�LQWHO�

OLJHQFH� WUDLQLQJ�� LQFOXGLQJ� VWUDWHJLF

LQWHOOLJHQFH�DQDO\VLV��

t &RQGXFWHG�������6HFXULW\�2IIHQFHV

WKUHDW�DVVHVVPHQWV�SHUWDLQLQJ�WR�&DQD�

GLDQ� DQG� IRUHLJQ� GLJQLWDULHV� DQG� ���

SUH�DSSRLQWPHQW� EDFNJURXQG� FKHFNV

RQ� SURVSHFWLYH� JRYHUQPHQW� DSSRLQW�

PHQWV�

v $�VLJQLILFDQW�LQFUHDVH�LQ�WKH�XVH��RI

WKH�1DWLRQDO�&ULPH�'DWD�%DQN��DV�DQ

LQIRUPDWLRQ�LQWHOOLJHQFH� PDQDJHPHQW

WRRO� LQ� WKH� ILJKW� DJDLQVW� RUJDQL]HG

FULPH�

t 3UHSDUHG� WKH� $QQXDO� 5HSRUW� RQ

2UJDQL]HG�&ULPH� LQ�&DQDGD�� LQ� SDUW�

QHUVKLS�ZLWK�&,6&�

3HUIRUPDQFH�,QGLFDWRU�

t 6DWLVIDFWLRQ� RI� NH\� SDUWQHUV� DQG

FOLHQWV��EDVHG�RQ�WKH�LQIRUPDWLRQ¶V�XVH

DQG�YDOXH��

5HVXOWV�

t 2YHUZKHOPLQJ�VDWLVIDFWLRQ�E\�XVHUV

RI�6WUDWHJLF� ,QWHOOLJHQFH�$VVHVVPHQWV

����SHUFHQW��

t (QKDQFHG� DZDUHQHVV�� XQGHUVWDQG�

LQJ�DQG�SDUWLFLSDWLRQ�DPRQJ�&DQDGLDQ

SROLFH�DJHQFLHV�RI�WKH�PDMRU�RUJDQL]HG

FULPH� WKUHDWV� �EDVHG� RQ� WKH� QDWLRQDO

SULRULWLHV�DQG�WKH�$QQXDO�5HSRUW���

t 6WURQJHU� SDUWQHUVKLSV� DQG� MRLQW

VWUDWHJLHV� WR� FRPEDW� WKH� SUREOHP� RI

RUJDQL]HG�FULPH�

t (QKDQFHG�FULPLQDO�LQWHOOLJHQFH�

t 0RUH�HIIHFWLYH��FRRSHUDWLYH�ZRUN�

LQJ�VWUDWHJLHV�WR�FRPEDW�RUJDQL]HG�DQG

VHULRXV�FULPH�

v (QKDQFHG�WDFWLFDO�VXSSRUW� WR�IURQW

OLQH� RSHUDWLRQDO� XQLWV� WDUJHWLQJ� RUJD�

QL]HG�FULPH�JURXSV�

t 7KURXJK�3URMHFW�6ROVWLFH��D�JRYHUQ�

PHQW�ZLGH� LQLWLDWLYH��FRQWULEXWHG� WR�D

VPRRWK� DQG� WURXEOH�IUHH� <�.� WUDQVL�

WLRQ�DFURVV�&DQDGD��

3ODQQHG�,PSURYHPHQWV���

t (QVXULQJ�WKDW�WKH�LQWHOOLJHQFH�IXQF�

WLRQ�VHUYHV�WKH�QHHGV�RI�WKH�HQWLUH�RUJD�

QL]DWLRQ� DQG� H[WHQGV� DFURVV� MXULVGLF�

WLRQDO�DQG�FRPPDQG�VWUXFWXUHV��E\�DQ

RQJRLQJ�GLVFRXUVH�DFURVV�WKH�5&03�

t ,PSURYLQJ�WKH�VFRSH�DQG�TXDOLW\�RI

LQIRUPDWLRQ� LQSXWWHG� LQWR� WKH� VKDUHG

LQWHOOLJHQFH�V\VWHPV�

t ([DPLQLQJ�5&03�SUHSDUHGQHVV�WR

UHVSRQG� WR� PDMRU� LQFLGHQWV� RI� SXEOLF

GLVRUGHU��

t &RQWLQXDOO\� LPSURYLQJ� WKH� QHZ

WKUHDW�DVVHVVPHQW�WRRO�

t ,PSURYLQJ�SHUIRUPDQFH� LQGLFDWRUV

IRU�WKH�GLVUXSWLRQ�RI�RUJDQL]HG�FULPL�

QDO�JURXSV�

t ,PSURYLQJ� RXU� DELOLW\� WR� FRPEDW

RUJDQL]HG� FULPH� WKURXJK� DQ

LQWHOOLJHQFH�OHG�SROLFLQJ�PRGHO�

t ,PSURYLQJ�RXU�DELOLW\�WR�UHVSRQG�WR

PDMRU� LQFLGHQWV� WKURXJK� WKH� &ULWLFDO

,QFLGHQW�5HVSRQVH�3URJUDP�

v ,PSURYLQJ� LQWHOOLJHQFH�� LQFOXGLQJ

&DQDGD�86�DQG�RWKHU�EL�ODWHUDO�LQWHOOL�

JHQFH�VKDULQJ�WR�VXSSRUW�MRLQW�HQIRUFH�

PHQW�DFWLRQV�
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/DUJHVW�*DWKHULQJ�

RI�+HDGV�RI�6WDWH�

LQ�&DQDGD

7KH� )UDQFRSKRQLH� 6XPPLW

KHOG� LQ� 0RQFWRQ�� 1HZ

%UXQVZLFN�LQ�6HSWHPEHU�����

VDZ� WKH� ODUJHVW� JDWKHULQJ� RI

KHDGV� RI� VWDWH� RQ� &DQDGLDQ

VRLO�

7KH�5&03��ZKR�SURYLGHG

VHFXUL W\ � WR � RYHU � ���

GLJQLWDULHV��ZDV�UHFRJQL]HG�DV

RQH�RI� WKH�PDLQ� FRQWULEXWRUV

WR� WKH� VXFFHVV� RI� WKLV� PDMRU

HYHQW�� � $FFRODGHV� ZHUH

UHFHLYHG�IURP�IRUHLJQ�YLVLWRUV

DV� ZHOO� DV� RXU� SDUWQHUV� DQG

VWDNHKROGHUV�

��� (IIHFWLYH�3URWHFWLRQ�DQG�6HFXULW\�IRU�&DQDGLDQ�DQG�)RUHLJQ�'LJQLWDULHV

3UREOHP��
&DQDGLDQ�DQG�IRUHLJQ�GLJQLWDULHV

DUH�DW� ULVN�RI�EHFRPLQJ� WDUJHWV�RI
YLROHQFH� IRU� SROLWLFDO�� FULPLQDO� RU

SHUVRQDO� PRWLYHV� RU� DV� WDUJHWV� RI
RUJDQL]HG� FULPH�� � 'LJQLWDULHV� LQ�

FOXGH�WKH�3ULPH�0LQLVWHU��WKH�*RY�
HUQRU�*HQHUDO��FHUWDLQ�RWKHU�&DQD�
GLDQ� RIILFLDOV�� IRUHLJQ� GLSORPDWV

SRVWHG�WR�&DQDGD��YLVLWLQJ�,QWHUQD�
WLRQDOO\� 3URWHFWHG� 3HUVRQV�� DQG

RWKHU� SHUVRQV� GHVLJQDWHG� E\� WKH
6ROLFLWRU�*HQHUDO�RI�&DQDGD���

6WUDWHJ\�

3URYLGLQJ� &DQDGLDQ� DQG� IRUHLJQ
GLJQLWDULHV�ZLWK�SURWHFWLYH�DQG�VH�
FXULW\�VHUYLFHV�

3DUWQHUV�

3ULPH� 0LQLVWHU¶V� 2IILFH�� 3ULY\
&RXQFLO� 2IILFH�� � 'HSDUWPHQW� RI

)RUHLJQ� $IIDLUV� DQG� ,QWHUQDWLRQDO
7UDGH��+HULWDJH�&DQDGD��&DQDGLDQ
6HFXULW\� ,QWHOOLJHQFH�6HUYLFH��1D�

WLRQDO� &DSLWDO� &RPPLVVLRQ� DQG
ORFDO�SROLFH�VHUYLFHV�

,QSXWV�

t �������PLOOLRQ

t ����)7(V

t RWKHU� SHUVRQQHO� WHPSRUDULO\

DVVLJQHG�WR�PDMRU�HYHQWV�

2XWSXWV�

t 3URWHFWLRQ�ZDV�SURYLGHG� WR� WKH

3ULPH�0LQLVWHU�DQG�KLV� IDPLO\� IRU
���� QDWLRQDO� DQG� ��� LQWHUQDWLRQDO

WULSV� 2WKHU� &DQDGLDQ� GLJQLWDULHV
WRRN����� WULSV� DQG�ZHUH� SURYLGHG
ZLWK�SURWHFWLRQ�LQ�HDFK�LQVWDQFH�

t $� WRWDO� RI� ���� IRUHLJQ� YLVLWRUV

ZHUH�SURWHFWHG�GXULQJ�WKHLU�VWD\�LQ

&DQDGD�

t )RUHLJQ� GLSORPDWV� SRVWHG� WR

&DQDGD� EHQHILWHG� IURP� SURWHFWLRQ
IRU�����GRPHVWLF�WULSV�

t 3URWHFWLRQ�ZDV�SURYLGHG�IRU���

PDMRU�HYHQWV�

3HUIRUPDQFH�,QGLFDWRUV�

t $� UHFRUG� RI� YLVLWV� DQG� HYHQWV

RFFXUULQJ�ZLWKRXW�LQFLGHQW�

t &OLHQW�VDWLVIDFWLRQ�

5HVXOWV�

t $OO�IRUHLJQ�,QWHUQDWLRQDOO\�3UR�

WHFWHG�3HUVRQV�RQ�RIILFLDO�EXVLQHVV

LQ�&DQDGD�ZKR�ZHUH�H[WHQGHG�SUR�
WHFWLRQ�E\�WKH�5&03�RQ�EHKDOI�RI

WKH� &DQDGLDQ� JRYHUQPHQW� GXULQJ
WKHLU�YLVLW�DUULYHG�DQG� OHIW�&DQDGD
LQ�VDIHW\�GXULQJ�����������

t $OO�IRUHLJQ�PLVVLRQV�LQ�&DQDGD

DQG� GHVLJQDWHG� &DQDGLDQ� JRYHUQ�

PHQW�GLJQLWDULHV�DOVR�HQMR\HG�D�VDIH
DQG�VHFXUH�\HDU�XQGHU�5&03�SUR�

WHFWLRQ�

3ODQQHG�,PSURYHPHQWV���

t ,PSURYHPHQW� RI� DFFRXQWDELOLW\

DQG�IXQGLQJ�IRU�WKH�3URWHFWLYH�3R�
OLFLQJ� 3URJUDP� E\� FRQGXFWLQJ� D

QDWLRQDO� UHYLHZ� RI� LWV� UROH�� IXQF�
WLRQV�� VWUXFWXUH� DQG� IXQGLQJ
DUUDQJHPHQWV�� LQFOXGLQJ� LQGLUHFW

FRVWV�� � $� UHSRUW� RU� EXVLQHVV� SODQ
ZLOO�EH�VXEPLWWHG�WR�VHQLRU�RIILFLDOV

RI�WKH�5&03��LQ�'HFHPEHU������
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2UJDQL]HG�&ULPH

$FWLYLWLHV�'LVUXSWHG�

LQ�&DQDGD

7KH� /LDLVRQ� 2IILFHU

SURJUDP� LV� FUHGLWHG� ZLWK

WKH�DUUHVW�RI����LQGLYLGXDOV

DQG� WKH� VHULRXV�GLVUXSWLRQ

RI� (DVWHUQ� (XURSHDQ

RUJDQL]HG� FULPH� DFWLYLWLHV

WKURXJKRXW�&DQDGD

��� (IIHFWLYH�,QWHUQDWLRQDO�/LDLVRQ�DQG�2YHUVHDV�$FWLYLWLHV

3UREOHP�

7KH�JOREDOL]DWLRQ�RI� WKH�&DQD�

GLDQ�HFRQRP\�DQG�WKH�IUHH�IORZ�RI

SHRSOH��JRRGV�DQG�VHUYLFHV�DFURVV
RXU�ERUGHUV�KDYH�FRQWULEXWHG�WR�WKH

LQFUHDVLQJO\�WUDQVQDWLRQDO�QDWXUH�RI
FULPH���

6WUDWHJLHV�([SHFWDWLRQV������������

t 0DLQWDLQLQJ� D� /LDLVRQ� 2IILFHU

SURJUDP� LQ� VWUDWHJLF� LQWHUQDWLRQDO
ORFDWLRQV� WR�SURYLGH� WKH�&DQDGLDQ

DQG�IRUHLJQ�ODZ�HQIRUFHPHQW�FRP�
PXQLWLHV�ZLWK�DVVLVWDQFH��LQIRUPD�

WLRQ�DQG�FRRUGLQDWLQJ�VXSSRUW��HV�
SHFLDOO\�IRU�LQYHVWLJDWLRQ�RQ�GUXJV�
RUJDQL]HG�FULPH��SURFHHGV�RI�FULPH�

FRPPHUFLDO�FULPH�DQG�LPPLJUDWLRQ
PDWWHUV�

t 0DQDJLQJ� &DQDGD¶V� PHPEHU�

VKLS� LQ� WKH� ,QWHUSRO� QHWZRUN� DQG

,QWHUSRO¶V�1DWLRQDO�&HQWUDO�%XUHDX
LQ�2WWDZD��DV�WKH�ILUVW�FRQWDFW�SRLQW
IRU�LQTXLULHV�IURP�LQWHUQDWLRQDO�ODZ

HQIRUFHPHQW� DJHQFLHV� LQ� WKH� ILJKW
DJDLQVW�RUJDQL]HG�FULPH�

3DUWQHUV�

'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG
,QWHUQDWLRQDO�7UDGH��-XVWLFH�&DQDGD�

RWKHU� IHGHUDO� GHSDUWPHQWV�� &DQD�
GLDQ�DQG�IRUHLJQ� ODZ�HQIRUFHPHQW
DJHQFLHV�� DQG� RWKHU� ,QWHUSRO� EX�

UHDXV�DURXQG�WKH�ZRUOG�

,QSXWV�

t ����� PLOOLRQ� �LQFOXGLQJ� &DQ�

DGD¶V� VWDWXWRU\� FRQWULEXWLRQ� WR
,QWHUSRO�RI�DERXW������PLOOLRQ�

t ���/LDLVRQ�2IILFHUV�)7(V�LQ���

FRXQWULHV�DURXQG�WKH�ZRUOG

t ���,QWHUSRO�)7(V

2XWSXWV�

t 7KH�/LDLVRQ�2IILFHUV�HQJDJHG��LQ

������� WUDQVDFWLRQV� ZLWK� &DQD�

GLDQ�DQG�IRUHLJQ�DJHQFLHV�LQ������

����� �� WUDQVDFWLRQV� LQFOXGHG� UH�

TXHVWV�UHFHLYHG�DQG�DVVLVWDQFH�SUR�
YLGHG�E\�WKH�/LDLVRQ�2IILFHUV��7KH

/LDLVRQ�2IILFHUV�KDYH�DVVLVWHG�&D�
QDGLDQ�3ROLFH�DQG�IRUHLJQ�DJHQFLHV
LQ� VHYHUDO� KXQGUHG� PDMRU� GUXJ�

SURFHHGV� RI� FULPH�� FRPPHUFLDO
FULPH� DQG� LPPLJUDWLRQ� LQYHVWLJD�

WLRQV��

t ,Q� ����������� ,QWHUSRO� 2WWDZD

UHFHLYHG� RYHU� ����� UHTXHVWV� IRU
DVVLVWDQFH� IURP� YDULRXV� &DQDGLDQ
DQG� IRUHLJQ� DJHQFLHV� RQ� PDWWHUV

LQFOXGLQJ� IUDXG�� IRUJHU\�� WKHIW�
GUXJ�� VPXJJOLQJ�� LOOHJDO� HQWU\�

PLVVLQJ� SHUVRQV� DQG� QH[W� RI� NLQ
QRWLILFDWLRQV�

3HUIRUPDQFH�LQGLFDWRUV�

t ,QWHUQDWLRQDO� FRRSHUDWLRQ� ZLWK

IRUHLJQ�DJHQFLHV�DQG�JRYHUQPHQW�

t &OLHQW�VDWLVIDFWLRQ�ZLWK�/LDLVRQ

2IILFHU�DVVLVWDQFH�

t ,QFUHDVHG�LQYROYHPHQW�RI�&DQD�

GLDQ�SROLFH�DJHQFLHV�LQ�WKH�,QWHUSRO
3URJUDP�

5HVXOWV�

7KH�/LDLVRQ�2IILFHU�SURJUDP�

$V�WKH�IRFDO�SRLQW�IRU�&DQDGD¶V

LQWHUQDWLRQDO� GUXJ� DQG� RUJDQL]HG

FULPH� VWUDWHJLHV�� WKLV�SURJUDP�KDV
FRQWULEXWHG� WR� WKH� SUHYHQWLRQ� RI
LOOLFLW�DFWLYLWLHV�VXFK�DV�LOOHJDO�HQWU\

LQWR�&DQDGD���,W�DOVR�DVVLVWHG�LQ�WKH
ILJKW�DJDLQVW�RUJDQL]HG�FULPH�RSHU�

DWLRQV�DIIHFWLQJ�&DQDGD�E\�GHDOLQJ
ZLWK�WKH�ULVLQJ�LQFLGHQFH�RI�WUDQVQD�

WLRQDO�FULPLQDO�DFWLYLWLHV�

7KH�,QWHUSRO�SURJUDP�

7KLV�SURJUDP�KHOSHG� LQ� WKH� LQ�

WHUFHSWLRQ� RI� ZDQWHG� SHUVRQV� DQG

WKH�ILJKW�DJDLQVW�LQWHUQDWLRQDO�FULPH
RUJDQL]DWLRQV� WKXV� FRQWULEXWLQJ� WR
WKH� VDIHW\� RI� &DQDGLDQV�� ERWK� LQ

&DQDGD�DQG�DEURDG�
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%XVLQHVV�/LQH�5HVRXUFH�,QSXWV���������

)LQDQFLDO�5HVRXUFHV��7RWDO�*URVV�([SHQGLWXUHV��

3ODQQHG�6SHQGLQJ��(VWLPDWHV�3DUW�,,� ��������������

7RWDO�DXWKRULWLHV ��������������

$FWXDO�6SHQGLQJ ��������������

+XPDQ�5HVRXUFHV

$FWXDO�)7(V�XWLOL]HG������������RI�WRWDO�)7(V��������� ������

1RWH�� ,QFUHDVHV� IURP� SODQQHG� VSHQGLQJ� WR� DXWKRUL]HG� VSHQGLQJ� DUH� FRPSULVHG

SULPDULO\�LQ�WKH�DGGLWLRQ�RI�����UHVRXUFHV�LQWR�FRQWUDFWV���&RQWUDFW�3ROLFLQJ�VOLJKWO\

XQGHUVSHQW�DXWKRUL]HG�OHYHOV�DV�D�UHVXOW�RI�WKH�SKDVLQJ��LQ�RI�DGGLWLRQDO�UHVRXUFHV�WKH

PDMRULW\�RI�ZKLFK�RFFXUUHG�LQ�WKH�ODVW�TXDUWHU�RI�WKH�ILVFDO�\HDU�

��� &RQWUDFW�3ROLFLQJ�6HUYLFHV

7KH� IHGHUDO� JRYHUQPHQW� KDV

SROLFLQJ�DJUHHPHQWV�ZLWK�HLJKW

SURYLQFHV�DQG�WKUHH�WHUULWRULHV�
7KHVH� ���\HDU� DJUHHPHQWV� DUH� LQ

HIIHFW�XQWLO�WKH�\HDU����������
2XU�PHGLXP�WHUP�VWUDWHJ\�LV�WR

GHYHORS� D� IUDPHZRUN� IRU�QHJRWLD�
WLRQV� IRU� WKH� \HDU� ������ �:H� DUH
DOVR�SODQQLQJ�IRU�WKH�QH[W�ILYH�\HDU

UHYLHZ�RI�WKH�DJUHHPHQWV�
7R� KHOS� DFKLHYH� RXU� VWUDWHJLF

SULRULW\� RI� VDIH� KRPHV� DQG� VDIH
FRPPXQLWLHV�� ZH� SURYLGH� TXDOLW\

VHUYLFH�GHOLYHUHG�WKURXJK�FRPPX�
QLW\�SROLFLQJ���7KLV�PHDQV�VROYLQJ
ORFDO�FULPH�SUREOHPV�LQ�SDUWQHUVKLS

ZLWK�WKH�FRPPXQLWLHV�ZH�VHUYH���,W
LQYROYHV�ERWK�UHDFWLYH�DQG�SURDFW�

LYH�ZD\V�RI�VROYLQJ�DQG�SUHYHQWLQJ
ORFDO�FULPH�SUREOHPV��

$V�D� UHVXOW�� HYHU\WKLQJ�ZH�GR

IRFXVHV� RQ� FRQVXOWLQJ� ZLWK� RXU
FOLHQWV�DQG�VWDNH�KROGHUV�� IRUPLQJ

SDUWQHUVKLSV�ZLWK�RXU�FRPPXQLWLHV
DQG�ORFDO�DJHQFLHV��HPSRZHULQJ�RXU

IURQW�OLQH��DQG�PRELOL]LQJ�FRPPX�
QLW\�DQG�RWKHU�UHVRXUFHV�WR�VXSSOH�
PHQW�RXU�RZQ�UHVRXUFHV�

%\�OLVWHQLQJ�WR�RXU�FOLHQWV�DQG

SDUWQHUV�� WKH� SROLFLQJ� VHUYLFHV�ZH

GHOLYHU�WR�WKHP�XQGHU�FRQWUDFW�ZLWK
SURYLQFHV��DQG��PXQLFLSDOLWLHV���DUH

EHWWHU� WDLORUHG� WR� WKH� QHHGV� DQG
SULRULWLHV�RI�HDFK�FRPPXQLW\�� �%\

OHDUQLQJ� IURP� SLORW� SURMHFWV� DQG
EHVW�SUDFWLFHV��ZH�DUH�FRQWLQXRXVO\

LPSURYLQJ� WKH� TXDOLW\� RI� VHUYLFHV
ZH�SURYLGH�

:H�DOVR� LPSURYH�RXU�VHUYLFHV

E\� DSSO\LQJ� RXU� SUREOHP�VROYLQJ
DSSURDFK�WR�YLFWLPV��RIIHQGHUV�DQG

WKH�SXEOLF���:H�GR�WKLV�E\�WDLORULQJ
D�PL[�RI�FRPSOHPHQWDU\�VWUDWHJLHV
IRU�HDFK�SUREOHP�DQG�HDFK�FRPPX�

QLW\��VHH�ER[�RQ�QH[W�SDJH����
+RZ� ZHOO� GR� WKHVH� VWUDWHJLHV

ZRUN�LQ�WHUPV�RI�WKHLU�LPSDFW�RQ�WKH
WKUHH� VWUDWHJLF� SULRULWLHV� IRU� WKH

FRQWUDFW� SROLFLQJ� EXVLQHVV� OLQH"
:H�XVH� WKUHH�PDLQ�ZD\V�RI� LQWHU�
SUHWLQJ�RXU�UHVXOWV��E\�FRPSDULQJ�

� WUHQGV� LQ� WKH� DFWXDO� OHYHO� RI

³WUDGLWLRQDO �́ FULPH� WKURXJK

LQGHSHQGHQW� VXUYH\V�RI�&DQD�
GLDQV� ZKR� KDYH� EHHQ� YLFWLP�

L]HG���

� RXU�RZQ�WUHQGV�LQ�DQQXDO�FULPH

OHYHOV� DJDLQVW� WKRVH� RI� RWKHU

SROLFH�IRUFHV��DQG
� WUHQGV� LQ� SXEOLF� VDWLVIDFWLRQ

ZLWK�RXU�VHUYLFHV��SXEOLF�FRP�
SODLQWV��DQG�SXEOLF�IHDU�RI�EH�

LQJ�YLFWLPL]HG��

5&03�2EMHFWLYH�

6DIH�+RPHV��6DIH�&RPPXQLWLHV

6WUDWHJLF�3ULRULW\�

7R�SURYLGH��&DQDGLDQV�ZLWK���

�� SROLFLQJ� VHUYLFHV� LQ� VXSSRUW

RI� VDIH� KRPHV� DQG� VDIH

FRPPXQLWLHV�

��SURWHFWLRQ�IURP�YLROHQW�FULPH

DQG�\RXWK�FULPH�

��DOWHUQDWLYHV�WR�WKH�WUDGLWLRQDO

FULPLQDO� MXVWLFH� V\VWHP� IRU

DERULJLQDO�SHRSOHV�
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2XU�6WUDWHJLHV�,QFOXGH�

� 5HGXFLQJ�FULPH�DQG�GHWHUULQJ�IXUWKHU�FULPH�WKURXJK�ODZ�HQIRUFHPHQW�

� 3UHYHQWLQJ�FULPH�DQG�UHSHDW�FULPHV�E\�VROYLQJ�FRPPRQ�XQGHUO\LQJ�SUREOHPV�

� 'HOLYHULQJ�UHVWRUDWLYH�MXVWLFH�PHDVXUHV�

� 'LYHUWLQJ�\RXQJ�RIIHQGHUV�

� 6RIWHQLQJ�WKH�LPSDFW�RQ�YLFWLPV�

� 7DUJHWLQJ�KLJK�ULVN�RIIHQGHUV�WR�SUHYHQW�UH�RIIHQGLQJ�RU�³UHFLGLYLVP´�

� )RUPLQJ�SDUWQHUVKLSV�

� 3URPRWLQJ�SXEOLF�HGXFDWLRQ�DQG�DZDUHQHVV�

8QIRUWXQDWHO\��GXH�WR�WKH�ODFN

RI� DFFXUDWH� LQIRUPDWLRQ�RQ� FULPH�
ZH� DUH� QRW� \HW� DEOH� WR� FRPSDUH

RXUVHOYHV�ZLWK�RWKHU�SROLFH� IRUFHV
E\�XVLQJ�FULPH�UDWHV��DV�UHSRUWHG�LQ
WKH�8QLIRUP�&ULPH�5HSRUW��8&5���

VWDWLVWLFV�JDWKHUHG�E\�WKH�&DQDGLDQ
&HQWUH� IRU� -XVWLFH� 6WDWLVWLFV

�&&-6����

$W�SUHVHQW��ZH�FDQ�RQO\�FRP�

SDUH�FULPH�QXPEHUV�EHWZHHQ�\HDUV
�JHQHUDWHG�E\�RXU�2SHUDWLRQDO�6WD�
WLVWLFV�5HSRUWLQJ�V\VWHP��DV�D�FUXGH

LQGLFDWRU�RI�RXU�SHUIRUPDQFH��7KH
HIIHFWLYHQHVV�RI�WKH�DERYH�VWUDWHJLHV

LV�DVVHVVHG�DQG�UHSRUWHG�EHORZ�E\
XVLQJ� TXDQWLWDWLYH� DQG� TXDOLWDWLYH

LQGLFDWRUV� RI� RXU� SHUIRUPDQFH
DJDLQVW�WKH�FRPPLWPHQWV�ZH�PDGH
WR�&DQDGLDQV�LQ�RXU���������3ODQV

DQG�3ULRULWLHV�5HSRUW��%HFDXVH�KX�
PDQ�DQG�ILQDQFLDO�UHVRXUFHV�IRU�WKLV

EXVLQHVV� OLQH� DUH� DOORFDWHG� JHR�
JUDSKLFDOO\�E\�GLYLVLRQV�DQG�QRW�E\

FRPPLWPHQWV� �DV� WKH\� DUH� IRU� WKH
IHGHUDO�EXVLQHVV�OLQH���WKH�LQSXWV�DUH
QRW� LGHQWLILHG� XQGHU� HDFK� RI� WKH

LWHPV�EHORZ�
7R� KHOS� DFKLHYH� RXU� VWUDWHJLF� SULRULW\� RI� VDIH� KRPHV� DQG� VDIH

FRPPXQLWLHV��ZH�SURYLGH�TXDOLW\�VHUYLFH�GHOLYHUHG�WKURXJK�FRPPXQLW\

SROLFLQJ��
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&ULPH�UHSRUWHG�WR�WKH�SROLFH�FRQWLQ�
XHV�WR�EH�D�FRQFHUQ�IRU�&DQDGLDQV�
GHVSLWH� GHFOLQLQJ� FULPH� UDWHV� LQ

UHFHQW�\HDUV�

6WUDWHJLHV�([SHFWDWLRQV��

t 8QGHU� WKH� FRPPXQLW\� SROLFLQJ

DSSURDFK�� SUHYHQWLQJ� DQG� VROYLQJ
ORFDO�FULPH�DQG�GLVRUGHU�SUREOHPV�

LQ�SDUWQHUVKLS�ZLWK�WKH�FRPPXQLWLHV
ZH�VHUYH�

t ,QFUHDVLQJ�SROLFH�LQYROYHPHQW�LQ

QRQ�WUDGLWLRQDO� SROLFLQJ� UROHV� WR
KHOS� DGGUHVV� WKH� URRW� FDXVHV�� E\

HPSKDVLVLQJ� FULPH� SUHYHQWLRQ
WKURXJK�VRFLDO�GHYHORSPHQW�

t 5HYLHZLQJ� DQG� UHLQYLJRUDWLQJ

WKH� YDULRXV� VRFLDO� GHYHORSPHQW
VWUDWHJLHV�� VXFK� DV� 5&03� GUXJ

DZDUHQHVV�SURJUDP��WR�HQVXUH�WKHLU
HIIHFWLYHQHVV� DQG� UHOHYDQFH� WR

RYHUDOO�FRPPXQLW\�ZHOOQHVV�LQLWLD�
WLYHV�

3DUWQHUV�

+HDOWK� &DQDGD�� (QYLURQPHQW
&DQDGD��1DWLRQDO�&ULPH�3UHYHQWLRQ
&HQWUH��&RPPXQLW\�DQG�QHLJKERXU�

KRRG�RUJDQL]DWLRQV��UHOLJLRXV�RUJD�
QL]DWLRQV��ORFDO�EXVLQHVVHV��WKH�YRO�

XQWDU\� VHFWRU�� ORFDO� JRYHUQPHQWV�
FRQFHUQHG�FLWL]HQV��VRFLDO�DJHQFLHV�

2XWSXWV�

+LJKOLJKWV� RI� FULPHV� UHSRUWHG� LQ

�����WR�WKH�5&03���DUH�

t 7RWDO� DFWXDO� RIIHQFHV��� LQ�

FUHDVHG�VOLJKWO\��E\�����SHU�FHQW��WR
����������

t 7RWDO�&ULPLQDO�&RGH� RIIHQFHV

�H[FOXGLQJ� WUDIILF� RIIHQFHV�

GHFUHDVHG� E\� WZR� SHU� FHQW� WR
���������LQFOXGLQJ�

2WKHU�RIIHQFHV��D�GLYHUVH�JURXS

RI�RIIHQFHV�UDQJLQJ�IURP�EDZG\

KRXVHV�WR�DUVRQ�DQG�NLGQDSSLQJ��

ZKLFK�PDNHV�XS����SHU�FHQW�RI

WKH� WRWDO�� UHPDLQV� WKH� VDPH� DV

ODVW�\HDU�
9LROHQW� FULPH� �KRPLFLGH�� DV�

VDXOW��VH[XDO�DVVDXOW�DQG�DEGXF�
WLRQ���ZKLFK�PDNHV�XS�DQRWKHU

���SHU�FHQW�RI�WKH�WRWDO�RIIHQFHV�
GHFUHDVHG�VOLJKWO\�E\���SHU�FHQW

WR��������RIIHQFHV�
3URSHUW\�FULPH��EUHDN�DQG�HQ�

WHU�� WKHIWV�� IUDXGV�� HWF���� ZKLFK
PDNHV�XS�DERXW����SHU�FHQW�RI

WKH� WRWDO�� DOVR� GHFUHDVHG� E\� �
SHU�FHQW�WR���������RIIHQFHV�

t )HGHUDO� VWDWXWH� HQIRUFHPHQW�

RWKHU� WKDQ� WKH�&ULPLQDO� &RGH�� LV

UHSRUWHG�XQGHU�WKH�)HGHUDO�3ROLFLQJ
VHFWLRQ�� � $� JHQHUDO� FDWHJRU\� RI
IHGHUDO� RIIHQFHV� �ZKLFK� H[FOXGHV

GUXJV��� FRYHULQJ� HYHU\WKLQJ� IURP
WKH�,PPLJUDWLRQ�$FW�WR�WKH�3UDLULH

*UDLQ�$FW� �VHH�6HFWLRQ�9,�IRU� WKH
PDMRU� VWDWXWHV�ZH�DGPLQLVWHU��� LQ�
FUHDVHG�E\�QLQH�SHU�FHQW�LQ������WR

UHDFK��������RIIHQFHV�

t 3URYLQFLDO� 6WDWXWH� DQG�7HUULWR�

ULDO� 2UGLQDQFH� HQIRUFHPHQW� �H[�
FOXGLQJ�WUDIILF�RIIHQFHV���LQFUHDVHG

DERXW� WZR� SHU� FHQW�� WR� �������
RIIHQFHV�

t 0XQLFLSDO�E\�ODZ�RIIHQFHV��H[�

FOXGLQJ� WUDIILF�� LQFUHDVHG� E\� WZR
SHU�FHQW�RYHU�������WR��������

3HUIRUPDQFH�,QGLFDWRUV�

t 6WDWLVWLFDO�WUHQGV�LQ�WKH�HQIRUFH�

PHQW�RI�&ULPLQDO�&RGH� DQG�RWKHU

RIIHQFHV�

t 7UHQGV�LQ�FULPH�UDWHV�

5HVXOWV�

t 2YHUDOO�FULPH�LQFUHDVHG�VOLJKWO\

LQ� 5&03� MXULVGLFWLRQV�� SRVVLEO\
UHIOHFWLQJ�WKH�FRQWLQXHG�LPSOHPHQ�

WDWLRQ� RI� FRPPXQLW\� SROLFLQJ
ZKLFK� WHQGV� WR�HQFRXUDJH�YLFWLPV

WR�UHSRUW�FULPH�WR�WKH�SROLFH�

t $Q�LQFUHDVH�LQ�UHTXHVWV�IRU�IDFLO�

LWDWLRQ�E\�SROLFH�RI�RSWLRQV� WR� WKH

WUDGLWLRQDO� MXVWLFH� V\VWHP� UHIOHFWV
DQ�DFFHSWDQFH�DQG�GHVLUH�E\�FRP�

PXQLWLHV�WR�WDNH�UHVSRQVLELOLW\�IRU
FRPPXQLW\�ZHOOQHVV�

3ODQQHG�,PSURYHPHQWV�

t &RQWLQXLQJ� WR� LPSOHPHQW� WKH

FRPPXQLW\� SROLFLQJ� DSSURDFK�
LQFOXGLQJ�UHVWRUDWLYH�MXVWLFH��FULPH

SUHYHQWLRQ�DQG�RWKHU�VWUDWHJLHV�

t ([SORULQJ�WKH�LPSDFW�RI�GHPR�

JUDSKLF�DQG�VRFLR�HFRQRPLF�FKDQ�
JHV�RQ�FULPH�

t &RQWLQXLQJ� WR� LPSURYH� WKH

5&03� 2SHUDWLRQ� 6WDWLVWLFDO� 5H�
SRUWLQJ� �265�� V\VWHP� WR� HQVXUH

DFFXUDWH�FULPH�GDWD�

t 5HYLHZLQJ� FULPH� SUHYHQWLRQ

SURJUDPV� DQG� HQIRUFHPHQW� LQLWLD�
WLYHV�WR�HQVXUH�WKH\�UHPDLQ�UHOHYDQW
DQG�HIIHFWLYH�
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&DQDGLDQV� FRQWLQXH� WR� EH� YLFWLP�
L]HG�E\�SURSHUW\�FULPHV�

6WUDWHJLHV�([SHFWDWLRQV��

t 'HOLYHULQJ� SXEOLF� HGXFDWLRQ

DQG�DZDUHQHVV�SURJUDPV�

t ,PSOHPHQWLQJ�SROLFH�FRPPXQL�
W\� MRLQW� FULPH� SUHYHQWLRQ� DQG
SUREOHP�VROYLQJ� HIIRUWV� WR� UHGXFH

SURSHUW\�FULPH�

t &RQGXFWLQJ� UHVWRUDWLYH� MXVWLFH

IRUXPV� IRU� \RXQJ� RIIHQGHUV� DQG
YLFWLPV�RI�FULPH�

3DUWQHUV�

3ULYDWH�VHFWRU�EXVLQHVVHV��LQFOXGLQJ

WKH�LQVXUDQFH�LQGXVWU\��FRPPXQLW\
JURXSV�DQG�DVVRFLDWLRQV�

2XWSXWV�

%HWZHHQ� ����� DQG� ������ 5&03
MXULVGLFWLRQV�IRXQG�

t %UHDN� DQG� (QWHUV� GURSSHG� E\

VHYHQ� SHU� FHQW�� WKH� QXPEHU� RI
FKDUJHV� DJDLQVW� \RXWKV� VKRZHG� D

�����SHU�FHQW�GHFOLQH�

t 7KHIW� RYHU� ������ DQG� XQGHU

������GHFUHDVHG�E\����DQG���SHU
FHQW�UHVSHFWLYHO\�

t )UDXGV�GHFOLQHG�E\�����SHU�FHQW

RYHUDOO�� ZKLOH� FUHGLW� FDUG� IUDXGV
URVH�E\�����SHU�FHQW�

t $XWR�WKHIW�DQG�WKHIW�IURP�DXWRV

ERWK�GHFUHDVHG�VOLJKWO\�

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV�LQ�VWDWLVWLFV�RQ�SURSHUW\

FULPH�

t 7UHQGV�LQ�WKH�GHPDQG�IRU�FULPH

SUHYHQWLRQ�HGXFDWLRQ�SURJUDPV�

t 7UHQGV�LQ�UHSRUWLQJ�RI�FULPH

5HVXOWV�

t 3URSHUW\�FULPH�LQ�DUHDV�SROLFHG

E\�WKH�5&03�KDV�GHFOLQHG�VXEVWDQ�

WLDOO\��RYHU��WKH��SDVW�\HDU���5HDVRQV

�PD\�LQFOXGH��

� SROLFH�FRPPXQLW\�SDUWQHU�

VKLSV�WR�UHGXFH�RSSRUWXQL�

WLHV� IRU� SURSHUW\� FULPH
�H�J��� 1HLJKERXUKRRG
:DWFK���DQG

� VRFLDO�� HFRQRPLF� DQG� GH�

PRJUDSKLF�FRQGLWLRQV�PD\

EH�UHGXFLQJ�WKH�PRWLYDWLRQ
IRU�SURSHUW\�FULPH�

t 7KH�UHGXFWLRQ�LQ�WKH�QXPEHU�RI

FKDUJHV� DJDLQVW�\RXWK�PD\�EH� WKH
UHVXOW� RI� WKH� LPSOHPHQWDWLRQ� RI

DOWHUQDWLYH�MXVWLFH�SURJUDPV�

3ODQQHG�,PSURYHPHQWV�

t :LWK�GHFOLQLQJ�SURSHUW\�FULPH

DQG� UDSLGO\� H[SDQGLQJ� HFRQRPLF
FULPH�VXFK�DV�FUHGLW�FDUG�IUDXG��DQG
WKH� YXOQHUDELOLW\� RI� H�FRPPHUFH�

VKLIWLQJ� JUHDWHU� DWWHQWLRQ� WRZDUGV
WKHVH�QHZ�IRUPV�RI�SURSHUW\�FULPH�

HVSHFLDOO\� ZKHUH� WKH\� DUH� LQIOX�
HQFHG� RU� FRPPLWWHG� E\� RUJDQL]HG

FULPH�JURXSV�

t ,QFUHDVHG� HPSKDVLV� RQ� FULPH

SUHYHQWLRQ�DQG�HGXFDWLRQ�SURJUDPV

IRU�DW�ULVN�\RXWK����6HH�����
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3UREOHP�

7UDIILF� FROOLVLRQV�� LPSDLUHG� DQG
RWKHU�KLJK�ULVN�GULYLQJ�EHKDYLRXUV

FRQWLQXH�WR�EH�D�FRQFHUQ�IRU�&DQD�
GLDQV� LQ� WKHLU� DQWLFLSDWLRQ� RI� IUHH

DQG� VDIH�PRYHPHQW� RQ� RXU� URDGV�
7KH�PDMRULW\�RI�FDUQDJH�LV� WKH�GL�
UHFW� UHVXOW� RI� LPSDLUHG� GULYLQJ���

IDLOXUH� WR� XVH� RFFXSDQW� UHVWUDLQWV
�VHDW� EHOWV�LQIDQW� FDU� VHDWV�� DQG

RWKHU�KLJK�ULVN�GULYLQJ�EHKDYLRXU�

6WUDWHJLHV�([SHFWDWLRQV��

'HOLYHULQJ�WUDIILF�ODZ�HQIRUFHPHQW
DQG�RU�HGXFDWLRQ�SURJUDPV�WR�&DQD�

GLDQV�GHVLJQHG�WR�LQFUHDVH�WKH�XVH
RI�VHDW�EHOWV�LQIDQW�UHVWUDLQWV�DQG�WR

UHGXFH� WKH� LQFLGHQFH� RI� LPSDLUHG
DQG�RWKHU�KLJK�ULVN�GULYLQJ��

3DUWQHUV�

7UDQVSRUW�&DQDGD��&$&3��IHGHUDO�
SURYLQFLDO�� WHUULWRULDO� PLQLVWHUV�
GHSDUWPHQWV� UHVSRQVLEOH� IRU� URDG

VDIHW\��DQG�WKH�&DQDGLDQ�RI�0RWRU
7UDQVSRUW�

2XWSXWV�

'XULQJ� ������ LQ� DUHDV� SROLFHG� E\
WKH�5&03�

t ������ SHUVRQV� ZHUH� NLOOHG� LQ

FUDVKHV� �XS� E\� ���� SHU� FHQW� RYHU
������

t :KLOH� FROOLVLRQV� GHFOLQHG� E\

����SHU�FHQW�IURP�WKH�SUHYLRXV�\HDU�

������� SHRSOH� ZHUH� LQMXUHG� DV� D
UHVXOW�RI�FROOLVLRQV��XS�E\������SHU
FHQW�RYHU�������

t 2YHU� ���� WHHQV� DJHG� ��� �� ��

ZHUH�NLOOHG�LQ�URDG�FUDVKHV�

t )DWDO�FROOLVLRQV�ZKLFK�RFFXU�LQ

UXUDO�DUHDV��UHPDLQV�DW�RYHU����SHU

FHQW�

t ,W� LV� HVWLPDWHG� WKDW� RQH� LQ� ��

YHKLFOHV�RQ�WKH�URDG�DW�QLJKW�KDV�DQ

LPSDLUHG�GULYHU���WKH\�DFFRXQW�IRU
���SHU�FHQW�RI�DOO�GULYHUV�NLOOHG�LQ

FROOLVLRQV�DFURVV�&DQDGD��

t 6HDW�EHOW�XVH�UHPDLQV�EHORZ�WKH

QDWLRQDO�REMHFWLYH�RI����SHU�FHQW�E\
������LW�UHPDLQV�DW����SHU�FHQW�IRU

D�VHFRQG�\HDU�LQ�D�URZ��

t 7KH����SHU�FHQW�RI�YHKLFOH�RF�

FXSDQWV� QRW� ZHDULQJ� VHDW�EHOWV

DFFRXQWHG� IRU� ��� SHU� FHQW� RI� DOO
PRWRU�YHKLFOH�IDWDOLWLHV�

t 7KH� QXPEHU� RI� RIIHQFHV� IRU

LPSDLUHG�GULYLQJ�GHFOLQHG� VKDUSO\

E\������SHU� FHQW� WR���������ZKLOH
SHUVRQV�FKDUJHG�ZLWK�GULYLQJ�ZLWK
D�EORRG�DOFRKRO� OHYHO� LQ�H[FHVV�RI

���PJ�UHPDLQHG�DOPRVW�WKH�VDPH�DW
�������

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV�LQ�PRWRU�YHKLFOH�FROOL�

VLRQV�

t 7UHQGV� LQ�XVH�RI�RFFXSDQW� UH�

VWUDLQWV�

t 7UHQGV�LQ�LPSDLUHG�GULYLQJ�

5HVXOWV�

t 7KH� LQFUHDVH� GXULQJ� ����� LQ

LQMXULHV� IURP� QRQ�IDWDO� FROOLVLRQV

PD\�EH�GXH�WR�D�QXPEHU�RI�IDFWRUV�
LQFOXGLQJ�� QRQ� XVH� RI� RFFXSDQW
UHVWUDLQWV�� DQG� WKH� SUHYDOHQFH� RI

LPSDLUHG�GULYHUV�

t 7KH�5&03�$OEHUWD�6WXG\�GH�

YHORSHG� LQ� ������ FRQWLQXHG� ZLWK
WUDIILF� VHUYLFH� ZRUNVKRS� VHVVLRQV

EHLQJ�KHOG�LQ�$OEHUWD�IRU�����IURQW�
O LQH � W UDI I LF
PHPEHUV���7KH

IRFXV�EHLQJ�RQ
EHWWHU�GDWD�FRO�

OHFWLRQ� DQG
DSSO\LQJ� QHZ

SUREOHP� VROY�
LQJ� DSSURDFK�
HV� ZLWK� SDUW�

QHUV�� )DFWRUV

FRQWULEXWLQJ� WR

LPSURYHG�URDG
VDIHW\� JHQHU�

DOO\�LQFOXGH�

� PRUH�HIIHFWLYH�SXEOLF�HGXFDWLRQ

SURJUDPV�
� FKDQJLQJ�DWWLWXGHV�RI�GULYHUV�

� LQFUHDVHG� XVH� RI� VHDW�EHOWV� DQG

FKLOG�UHVWUDLQWV��
� D Q W L � G U L Q N L Q J � G U L Y L Q J

FDPSDLJQV�
� LPSURYHG� YHKLFOH� GHVLJQ� DQG

EXLOW�LQ� VDIHW\� IHDWXUHV� VXFK� DV
DLU�EDJV�

� LPSURYHG�KLJKZD\�GHVLJQ��DQG

� PRUH� HIIHFWLYHO\� WDUJHWHG� VDIH

GULYLQJ� DQG� HQIRUFHPHQW� SUR�

JUDPV�
3ODQQHG�,PSURYHPHQWV�

t $GGUHVVLQJ� WKH� SHUVLVWHQFH� RI

GULQNLQJ�GULYLQJ�FDVHV�DQG�FRPSDUD�

WLYHO\�ORZ�VHDW�EHOW�XVH�

t &RQWLQXHG�LPSOHPHQWDWLRQ�RI�WKH

5&03�VWXG\��FRQGXFWHG�LQ�$OEHUWD�

DFURVV� WKH� FRXQWU\�� LQFOXGLQJ� WKH
GHYHORSPHQW�RI�

& QHZ� VWDQGDUGV� IRU� GDWD� FROOHFW�

LRQ�

& QHZ� WUDIILF� VHUYLFH� MRE� UH�

TXLUHPHQWV�� TXDOLILFDWLRQV� DQG
SHUIRUPDQFH�PHDVXUHV�

& QHZ�WUDLQLQJ�FXUULFXOXP�

& SDUWLFLSDWLRQ� LQ� D� FULPH�SUHYHQ�

WLRQ�SURMHFW��ZLWK�&$&3�RQ�\RXWK
LQYROYHPHQW�LQ��MR\�ULGLQJ�



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

��� 5HGXFWLRQ�LQ�WKH�OHYHO�RI�SXEOLF�FRPSODLQWV�IRXQG�MXVWLILHG

3UREOHP�

7R�SURPRWH�SXEOLF�WUXVW�DQG�FRQIL�
GHQFH� LQ� LWV� VHUYLFHV�� WKH� 5&03

UHVSRQGV�WR�DOO�SXEOLF�FRPSODLQWV�RI
DFWXDO�RU�SHUFHLYHG�PLVFRQGXFW�E\

5&03�HPSOR\HHV��7KLV�LV�GRQH�E\
DWWHPSWLQJ�WR�VDWLVI\�WKH�FRPSODLQ�
DQW�DQG�GHPRQVWUDWLQJ�DFFRXQWDELO�

LW\� WR� WKH� SXEOLF�� ZKLOH� VLPXOWD�
QHRXVO\�UHVSHFWLQJ�WKH�ULJKWV�RI�RXU

HPSOR\HHV��

6WUDWHJLHV�([SHFWDWLRQV���

t 5HVSRQGLQJ�WR�DOO�FRPSODLQWV�LQ

D�WUDQVSDUHQW�DQG�WLPHO\�PDQQHU�

t :KHUH� DSSURSULDWH�� UHVROYLQJ

FRPSODLQWV�WR�HYHU\RQH¶V�VDWLVIDF�

WLRQ�E\�LQIRUPDO�PHHWLQJV�EHWZHHQ
WKH�FRPSODLQDQW��HPSOR\HH�V��FRP�

SODLQHG�DJDLQVW��DQG�WKH�HPSOR\HH¶V
VXSHUYLVRU�

t 3URPRWLQJ�LPSURYHG�FRPPXQL�

FDWLRQ�EHWZHHQ�DOO�SDUWLHV�

3DUWQHUV�

5&03� 'LYLVLRQ� 6WDII� 5HODWLRQV

5HSUHVHQWDWLYHV� �'665��� 5&03
3XEOLF� &RPSODLQWV� &RPPLVVLRQ

�3&&����7KH�3&&�LV�DQ�LQGHSHQGHQW
ERG\� DW� DUPV� OHQJWK� IURP� WKH

5&03�

�
,QSXWV�

t ��� VHQLRU� SROLFH� LQYHVWLJDWRUV

LQ�ODUJHU�5&03�GLYLVLRQV�DQG�GH�

WDFKPHQWV�

2XWSXWV�

t ������FRPSODLQWV�ZHUH�PDGH�E\

WKH� SXEOLF� XQGHU� 3DUW� 9,,� RI� WKH

5&03�$FW�FRQFHUQLQJ�WKH�RQ�GXW\
SHUIRUPDQFH� RI� DQ\� PHPEHU� RU

RWKHU� SHUVRQ� DSSRLQWHG� RU� HP�
SOR\HG� XQGHU� WKH� 5&03� $FW�
ZKHWKHU�RU�QRW�WKH�FRPSODLQDQW�ZDV

GLUHFWO\���DIIHFWHG���E\���WKH��VXEMHFW

PDWWHU�RI�WKH�FRPSODLQW��7KLV�LV�DQ

LQFUHDVH�RI�RQH�SHU�FHQW�RYHU������
EXW�D�GHFUHDVH�RI����SHU�FHQW�IURP

������

t 2I� WKH� WRWDO�QXPEHU�RI�SXEOLF

FRPSODLQWV��RYHU����SHU�FHQW�ZHUH

ZLWKGUDZQ��ZKLOH�RYHU����SHU�FHQW
ZHUH� GHDOW� ZLWK� LQIRUPDOO\� DQG

DERXW����SHU�FHQW��ZHUH�KDQGOHG�E\
D� IRUPDO�SURFHVV�� HLWKHU� LQWHUQDOO\

RU�E\�WKH�LQGHSHQGHQW�3&&���

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV� LQ� WKH� UDWLR� RI� FRP�

SODLQWV�IRXQG�MXVWLILHG�WR�WKH�QXP�

EHU�RI�5&03�HPSOR\HHV��

5HVXOWV�

t $� ORZHU� OHYHO� RI� FRPSODLQWV

PDGH�LQGLFDWHV�JUHDWHU�SXEOLF�VDWLV�
IDFWLRQ�ZLWK�WKH�FRQGXFW�RI�5&03

HPSOR\HHV��2WKHU�IDFWRUV�FRQWULEXW�
LQJ�WR�WKH�ORZHU�OHYHO�LQFOXGH��

t FRPPXQLW\�EDVHG�SROLFLQJ�

t WKH� SURPXOJDWLRQ� RI� WKH

0LVVLRQ��9LVLRQ��9DOXHV�VWDWH�

PHQW�
t LQFUHDVHG�GHOHJDWLRQ�RI�DX�

WKRULW\�WR�GHDO�ZLWK�DQG�UHVROYH
FRPSODLQWV�GLUHFWO\�LQ�WKH�ILHOG�
DQG

t WKH�FRQVWDQW�HQFRXUDJHPHQW

WR� UHVROYH� FRPSODLQWV� LQIRU�

PDOO\��ZKHUH�SRVVLEOH�DQG�DS�
SURSULDWH�

t 7KH� QXPEHU� RI� SXEOLF� FRPS�

ODLQWV�LV�D�PHUH�IUDFWLRQ�RI�WKH�QHDU�
O\�WZR�PLOOLRQ�FKDUJHV�PDGH�DQQX�

DOO\�XQGHU�YDULRXV�IHGHUDO��SURYLQ�
FLDO��WHUULWRULDO��DQG�PXQLFLSDO�ODZV�

DV� ZHOO� DV� DQRWKHU� PLOOLRQ� WUDIILF
UHODWHG� LQFLGHQWV� �� DOO� RI�ZKLFK� LV
EXW�D�VPDOO�SURSRUWLRQ�RI� WKH�PLO�

OLRQV�RI� IRUPDO� DQG� LQIRUPDO�FRQ�
WDFWV�EHWZHHQ�5&03�PHPEHUV�DQG

WKH�JHQHUDO�SXEOLF��

3ODQQHG�,PSURYHPHQWV�

t )XUWKHU�LPSOHPHQWLQJ�DQ�DXWR�

PDWHG�SXEOLF� FRPSODLQWV� LQIRUPD�

WLRQ�V\VWHP�WKURXJKRXW�WKH�5&03�

w 8SGDWLQJ� WKH� H[LVWLQJ� V\VWHP

DQG� UHYLHZLQJ� WKH� SRVVLELOLW\� RI
LPSOHPHQWLQJ�D�PRUH�XVHU�IULHQGO\�
IOH[LEOH� DQG� DIIRUGDEOH� 3XEOLF

&RPSODLQWV�5HSRUWLQJ�6\VWHP�



6DIH�+RPHV��6DIH�&RPPXQLWLHV ������� ZZZ�UFPS�FD

�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������3DJH���

���� ,QFUHDVHG�6DWLVIDFWLRQ�/HYHOV�RI�&OLHQWV�DQG�3DUWQHUV

3UREOHP�

:KLOH�FRPLQJ�LQWR�FRQWDFW�ZLWK

WKH�SROLFH�PD\�EH�D�QHJDWLYH�HYHQW
IRU� WKRVH� LQ�FRQIOLFW�ZLWK� WKH� ODZ�

WKH� SXEOLF�� SDUWQHUV�� YROXQWHHUV�
YLFWLPV�� ZLWQHVVHV�� RIIHQGHUV� DQG
RWKHUV��VKRXOG�EH�VDWLVILHG�WKDW�WKH

OHYHO� DQG� TXDOLW\� RI� VHUYLFHV� DUH
DSSURSULDWH�DQG�DUH�FRQVLVWHQW�ZLWK

WKH�&KDUWHU�RI�5LJKWV�DQG�)UHHGRPV
DQG�RWKHU�VWDQGDUGV�IRU�WKH�KXPDQ

ULJKWV�HQMR\HG�E\�&DQDGLDQV�

6WUDWHJLHV�([SHFWDWLRQV��

t $FWLYH�FRQVXOWDWLRQ�ZLWK�FOLHQWV

DQG�SDUWQHUV�WR�LGHQWLI\�WKHLU�QHHGV�

t $VVHVVPHQW� DQG� LPSURYHPHQW

RI� VHUYLFHV� WR� HQVXUH� TXDOLW\� DQG

UHOHYDQFH� WR� RXU� FOLHQWV� DQG� SDUW�
QHUV�

t )RVWHULQJ�HPSOR\HH�FRQWLQXRXV

OHDUQLQJ�

t (QVXULQJ� DQ� HIIHFWLYH� LQWHUQDO

GLVFLSOLQH�V\VWHP�

t 3DUWLFLSDWLQJ� LQ� SXEOLF� FRP�

SODLQWV�SURFHVVHV�

t 6XUYH\LQJ�SXEOLF�VDWLVIDFWLRQ�

3DUWQHUV�

&RPPXQLWLHV�DQG�FRPPXQLW\�RUJD�

QL]DWLRQV�� WKH� FRQWUDFW� SDUWQHUV�
RWKHU�IHGHUDO�GHSDUWPHQWV�DQG�DJHQ�

FLHV�

2XWSXWV�

t $OEHUWD�-XVWLFH��LQ�FROODERUDWLRQ

ZLWK� WKH� 5&03� LQ� $OEHUWD�� FRP�
PLVVLRQHG�D�JHQHUDO�VXUYH\�RI�FRP�
PXQLWLHV� LQ� ������ WKH� UHVXOWV� RI

ZKLFK�ZHUH�VKDUHG�ZLWK�WKH�5&03�

t 5&03� LQ� ³-´� 'LYLVLRQ� �1HZ

%UXQVZLFN��FRQWLQXHG�WKHLU�DQQXDO
FOLHQW� VXUYH\� RI� LQGLYLGXDOV� ZKR
KDYH� KDG� DFWXDO� FRQWDFW� ZLWK� WKH

SROLFH�LQ�WKH�SUHYLRXV���PRQWKV�

t :KLOH�SRVLWLYH�FRPPHQWV�FRQ�

WLQXH� WR� FRPH� LQ� IURP� WKH� SXEOLF�
VRPH�GLYLVLRQV�FRQWLQXH�WR�VWUXJJOH

ZLWK��WKH��SUREOHP��RI��FRQVLVWHQWO\

WUDFNLQJ�FOLHQW�VDWLVIDFWLRQ�XVLQJ�DQ
DFFHSWDEOH�PHWKRGRORJ\�

t &RQGXFWHG� DQ� H[WHQVLYH� $E�

RULJLQDO�3ROLFLQJ�5HYLHZ�DPRQJVW
WKH�$ERULJLQDO�FRPPXQLWLHV�ZLWKLQ

DOO�5&03�FRQWUDFW�MXULVGLFWLRQV�WR
DVVHVV� WKHLU� H[SHFWDWLRQV� RI� DQG

VDWLVIDFWLRQ�ZLWK�5&03�$ERULJLQDO
SURJUDPV�DQG� VHUYLFHV� LQ�JHQHUDO�

7KH�ILQDO�UHSRUW�WR�EH�DYDLODEOH�LQ
WKH�IDOO�RI������

3HUIRUPDQFH�,QGLFDWRUV�

t 6DWLVIDFWLRQ� H[SUHVVHG� E\� FOL�
HQWV�� SDUWQHUV�� YLFWLPV�� FRPPXQL�
WLHV�DQG�FRQWUDFW�MXULVGLFWLRQV�

t 5HSRUWV� DQG� FRPPHQWDU\� E\

WKH�PDQ\�GLYHUVH�VHJPHQWV�RI�VRFL�

HW\� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�
WKH�PHGLD�� FRURQHU¶V� LQTXHVWV� DQG
3DUOLDPHQWDU\�FRPPLWWHHV�

5HVXOWV�

t ,QGLYLGXDO� DQG� LQVWLWXWLRQDO

FOLHQWV� DQG� SDUWQHUV�� DW� WKH� ORFDO
FRPPXQLW\� OHYHO�� FRQWLQXH� WR� H[�

SUHVV�VXSSRUW�IRU�WKH�5&03�DQG�LWV
FRPPXQLW\�SURJUDPV�

t 2YHU����SHU�FHQW�RI�$OEHUWDQV

IHOW�WKH�5&03�GRHV�DQ�H[FHOOHQW�RU
JRRG�MRE�LQ�SUHYHQWLQJ�FULPH�DQG�LQ

KHOSLQJ� YLFWLPV� RI� FULPH�� ZKLOH
RYHU����SHU�FHQW�UHSRUW�WKH�5&03

LV�GRLQJ�DQ�H[FHOOHQW�RU�JRRG�MRE�DW
ORFDO�SUREOHP�VROYLQJ�

t 2YHUDOO� VDWLVIDFWLRQ� ZLWK� WKH

ZD\�WKH�5&03�LQ�1HZ�%UXQVZLFN
KDQGOHG� LQFLGHQWV� FRQWLQXHV� WR

VKRZ� DQ� LQFUHDVLQJ� WUHQG�� ZKLOH
WKHUH�ZDV�D�VLPLODU�LQFUHDVH�LQ�WKH

QXPEHU�RI�YLFWLPV�LQGLFDWLQJ�WKH\
ZHUH�HLWKHU�IDLUO\�RU�YHU\�VDWLVILHG
ZLWK�WKHLU�WUHDWPHQW�E\�WKH��5&03�

t 2IILFHU�SROLWHQHVV�DQG�VHQVLWLY�

LW\� WR� WKH� QHHGV� RI� WKH� LQGLYLGXDO

ZHUH�DJDLQ��KLJKO\��FRUUHODWHG��ZLWK
FOLHQW� VDWLVIDFWLRQ� LQ� WKH
1HZ�%UXQVZLFN�VXUYH\�

3ODQQHG�,PSURYHPHQWV�

t &RQWLQXLQJ�WR�VHDUFK�IRU�LQQR�

YDWLYH�DQG�DIIRUGDEOH�ZD\V� WR�RE�
WDLQ� V\VWHPDWLF� IHHGEDFN� RQ� WKH

TXDOLW\�RI�5&03�VHUYLFHV��LQ�RUGHU
WR�LPSURYH�WKH�GHOLYHU\�RI�RXU�VHU�
YLFHV�	�HQVXUH�WKH\�UHPDLQ�UHOHYDQW

WR�WKH�QHHGV�RI�RXU�FOLHQWV��SDUWQHUV
DQG�VWDNHKROGHUV�

t 'HVLJQLQJ�D�QDWLRQDO�VWUDWHJ\�WR

HQFRXUDJH� DOO� 5&03� GLYLVLRQV� WR

GHYHORS� DQG� LPSOHPHQW� D� V\VWHP�
DWLF�PHWKRGRORJ\�WR�PHDVXUH�FOLHQW
VDWLVIDFWLRQ� LQ� WKH� FRPPXQLWLHV

ZKHUH�WKH�5&03�SURYLGHV�SROLFLQJ
VHUYLFHV�XQGHU�FRQWUDFW�

t 'HVLJQLQJ� DQ� DSSURSULDWH

PHWKRGRORJ\� DQG� FRQGXFWLQJ� D

VXEVHTXHQW�VXUYH\�RI�RXU�&RQWUDFW
SDUWQHUV�LQGHSHQGHQW�RI�WKH�XSFRP�
LQJ�ILYH�\HDU�UHYLHZ�RI�WKH�3URYLQ�

FLDO�3ROLFLQJ�6HUYLFHV�$JUHHPHQW�
WR�HQVXUH�RXU�VHUYLFHV�DQG�GHOLYHU\

PHWKRGV� UHPDLQ� UHOHYDQW� WR� WKH
QHHGV�RI�RXU�FOLHQWV�

v 5HVSRQGLQJ� WR� WKH� UHSRUW� RQ

$ERULJLQDO� 3ROLFLQJ� ZKLFK� ZLOO
EHQHILW� WKRVH�FRPPXQLWLHV�DQG�DOO

&DQDGLDQV�



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

��� &RQWULEXWLRQ�WR�D�'HFOLQH�LQ�9LROHQW�&ULPH

3UREOHP�

&DQDGLDQV�DUH�LQFUHDVLQJO\�IHDUIXO
RI�EHLQJ�YLFWLPV�RI�YLROHQW� FULPH�

GHVSLWH�UHFHQW�GHFOLQHV�LQ�WKH�UDWHV
RI�RIILFLDOO\�UHSRUWHG�VWDWLVWLFV��

6WUDWHJLHV�([SHFWDWLRQV��

t 3URYLGLQJ�D�UDQJH�RI�DSSURSULDWH

LQWHUYHQWLRQV�� IURP� ODZ� HQIRUFH�
PHQW� WR� UHVWRUDWLYH� MXVWLFH�� LQ� UH�

VSRQVH� WR� D� ]HUR�WROHUDQFH� SROLF\
IRU�YLROHQW�FULPH�

t 'HOLYHULQJ�SXEOLF�HGXFDWLRQ�DQG

SUHYHQWLRQ�SURJUDPV�

t ,Q� SDUWQHUVKLS� ZLWK� VRFLDO� VHU�

YLFH�DJHQFLHV��GHOLYHULQJ�SURJUDPV
DLPHG� DW� DGGUHVVLQJ� IDPLO\� YLR�

OHQFH�� LQFOXGLQJ� FKLOG� VH[XDO� DV�
VDXOW�

t )RFXVVLQJ� RQ� WKH� UHGXFWLRQ� RI

VFKRRO�YLROHQFH�

t 6KDULQJ� RIIHQGHU� LQIRUPDWLRQ

�L�H���9L&/$6���VHH�EHORZ��

3DUWQHUV�

+HDOWK� &DQDGD�� &6&�� SURYLQFLDO

DJHQFLHV��FRPPXQLWLHV��SUHYHQWLRQ
RUJDQL]DWLRQV�� VHUYLFHV� WR� YLFWLPV
RUJDQL]DWLRQV�� RWKHU� SROLFH� DJHQ�

FLHV��VFKRROV�

2XWSXWV�
'XULQJ�������LQ�WKRVH�DUHDV�DFURVV

&DQDGD�VHUYHG�E\�WKH�5&03�

t 9LROHQW� FULPH� FKDUJHV�GURSSHG

IUDFWLRQDOO\� �WR� �������� IRU� D� VHF�
RQG� \HDU� LQ� D� URZ�� UHIOHFWLQJ� WKH
QDWLRQDO� WUHQG� ZKLFK� GURSSHG� E\

WZR�SHU�FHQW�

t 7RWDO�SHUVRQV�FKDUJHG�ZLWK�KR�

PLFLGH�RU� DWWHPSWHG�KRPLFLGH�GH�
FUHDVHG������SHU�FHQW��WR�����ZKLFK

LV�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJH
RI�ILYH�SHU�FHQW�

t 7KH� WRWDO� QXPEHU� RI� DVVDXOWV�

GURSSHG� VOLJKWO\� �RQH�SHU� FHQW�� WR
��������DOWKRXJK����SHU�FHQW�RI�WKLV

QXPEHU� LQYROYHV� $VVDXOW� /HYHO� ,
�³QRQ�VHULRXV�DVVDXOW´��

t :HDSRQV�RIIHQFHV�LQFUHDVHG�E\

WKUHH�SHU�FHQW��WR��������

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV�LQ�SROLFH�UHSRUWHG�FULPH

VWDWLVWLFV�

t 7UHQGV� LQ� UHVXOWV� IURP� VXUYH\V

RI�FULPH�YLFWLPV�

t (IIHFWLYHQHVV�RI�SUHYHQWLRQ�SUR�

JUDPV�GHOLYHUHG�LQ�SDUWQHUVKLS��

5HVXOWV�

t :KLOH�YLROHQW�FULPH�FRQWLQXHG�D

VWHDG\�GHFOLQH��LW�VWLOO�UHPDLQV�DW�DQ
XQDFFHSWDEO\�KLJK� OHYHO�DQG�DW���

SHU� FHQW� RI� DOO�&ULPLQDO�&RGH� RI�
IHQFHV�LQ������

t /DZ� HQIRUFHPHQW� UHVSRQVHV� WR

YLROHQW�FULPH� LQ�SURJUHVV�DQG�VHU�
YLFHV� WR� YLFWLPV� RI� YLROHQFH� FRQ�

WLQXH� WR� UHPDLQ� RXU� IRFXV� LQ� RXU
JRDO�RI�VDIH�KRPHV�DQG�VDIH�FRP�

PXQLWLHV�

t $VVLVWLQJ�LQ�WKH�HVWDEOLVKPHQW�RI

YLFWLP�DQG�RU�FRPPXQLW\�VHUYLFHV
RIILFHV��HQIRUFLQJ�SURYLQFLDO�JXLGH�
OLQHV�IRU�]HUR�WROHUDQFH�LQ�VSRXVDO

DEXVH� FDVHV�� IRUPLQJ� SDUWQHUVKLSV
DQG� LQFRUSRUDWLQJ� SURWRFROV� ZLWK

RWKHU�VRFLDO�DJHQFLHV�GHDOLQJ�ZLWK
VHQVLWLYH�LQYHVWLJDWLRQV��H�J���FKLOG

VH[XDO� DEXVH��� DQG� XVLQJ� FUHDWLYH
SUREOHP� VROYLQJ� SUDFWLFHV� ZLWKLQ
KLJK�ULVN� FRPPXQLWLHV�� 0DQ\� RI

WKHVH� DFWLYLWLHV� ZHUH� WDUJHWHG� DW
EUHDNLQJ� WKH� F\FOH� RI� IDPLO\� YLR�

OHQFH�

t &RQWLQXHG� LQFUHDVHV� LQ� WKH� XVH

RI�DQG�DGRSWLRQ�E\�SROLFH�DJHQFLHV
RI� WKH� 9LROHQW� &ULPH� /LQNDJH
$QDO\VLV�6\VWHP��9L&/$6��DV�LQGL�

FDWHG�E\�LQFUHDVHV�LQ�WKH�QXPEHU�RI
³OLQNV´�DQG�VHULHV�RI�FDVHV��ZLWK�DQ

DGGLWLRQDO� ������� QHZ� FDVHV� HQ�
WHUHG� GXULQJ� ����� IRU� D� WRWDO� RI
�������

3ODQQHG�,PSURYHPHQWV�

t &RQWLQXLQJ��WR��UHVSRQG��WR��WKH

FRQFHUQV� RI�&DQDGLDQV� DERXW� YLR�

OHQFH� LQ� RXU� KRPHV�� VWUHHWV� DQG
FRPPXQLWLHV� DV� ZHOO� DV� LQ� RXU
VFKRROV�

t &RQWLQXLQJ� WR�ZRUN� LQ�SDUWQHU�

VKLS� ZLWK� RWKHU� DJHQFLHV�� JURXSV�

DQG�FRPPXQLWLHV��LQ�FULPH�SUHYHQ�
WLRQ�PHDVXUHV�



6DIH�+RPHV��6DIH�&RPPXQLWLHV ������� ZZZ�UFPS�FD

�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������3DJH���

ZZZ�GHDO�RUJ

³'UXJ� (GXFDWLRQ� DQG

$ZDUHQHVV�IRU�/LIH´��'($/��LV

WKH� 5&03¶V� QDWLRQDO� GUXJ

DZDUHQHVV� ZHE� VLWH� DLPHG� DW

\RXWK����

$� ³IRU� \RXWK� E\� \RXWK´

LQLWLDWLYH�� '($/� DLPV� WR

HQJDJH� \RXQJ� SHRSOH� LQ

SUREOHP�VROYLQJ� LVVXHV�DQG� LQ

SURPRWLQJ� KHDOWK\� OLIHVW\OH

FKRLFHV����

%\� SURYLGLQJ� SUREOHP�

VROYLQJ�WRROV��LQIRUPDWLRQ��DQG

SURPRWLQJ�\RXWK�OHG�DQG�\RXWK

RULHQWHG� LQLWLDWLYHV�� '($/

VHHNV�WR�UHFRJQLVH�DQG�UHZDUG

WKH�JUHDW� WKLQJV�\RXQJ�SHRSOH

FDQ�GR�� DQG� HQFRXUDJHV� WKHP

WR� WKLQN� RI� FUHDWLYH� VROXWLRQV

DQG� RSHQ� WKHLU� H\HV� WR� WKH

SRZHU�WKDW�WKH\�KDYH�WR�PDNH�D

GLIIHUHQFH�

��� &RQWULEXWLRQ�WR�D�'HFOLQH�LQ�<RXWK�&ULPH

3UREOHP�

'HVSLWH�GHFOLQLQJ�FULPH�UDWHV��WKHUH
LV� D� JUHDW� GHDO� RI� FRQFHUQ� DERXW

FULPLQDO�DFWLYLW\�E\�\RXWK�DQG�FDOOV
WR�³JHW�WRXJK´�ZLWK�\RXQJ�RIIHQG�
HUV�

6WUDWHJLHV�([SHFWDWLRQV��

3UREOHP�VROYLQJ�ZLWK�RXU�SDUWQHUV
XVHV� D� YDULHW\� RI� DOWHUQDWLYHV� WR

WUDGLWLRQDO� FULPLQDO� MXVWLFH� PHD�
VXUHV�DQG�VWUDWHJLHV�

t 'LYHUWLQJ� �QRW� FKDUJLQJ�� ILUVW

WLPH�\RXQJ�RIIHQGHUV�IURP�WKH�IRU�
PDO�MXVWLFH�V\VWHP�

t 3UHYHQWLQJ�\RXWK�IURP�HQJDJLQJ

LQ�FULPLQDO�DFWLYLWLHV�

t 8VLQJ�UHVWRUDWLYH�MXVWLFH�IRU�ERWK

YLFWLPV�DQG�RIIHQGHUV�

t 0DNLQJ� HDUO\� LQWHUYHQWLRQV� LQ

WKH�OLYHV�RI�DW�ULVN�\RXWK�

t 'HOLYHULQJ�HGXFDWLRQ�SURJUDPV�

t &RQVXOWLQJ�ZLWK�\RXWK�

t 5DLVLQJ� DZDUHQHVV� RI� WKH� IDFWV

DURXQG�\RXWK�FULPH�

t )XUWKHU�LQWHJUDWLRQ�ZLWK�FRPPX�

QLW\�VRFLDO�VHUYLFHV�DJHQFLHV�KDYLQJ

PDQGDWHV� IRU� FKLOGUHQ��\RXWK�� DQG
IDPLOLHV

3DUWQHUV�

)HGHUDO� DQG� SURYLQFLDO�WHUULWRULDO
GHSDUWPHQWV� DQG� DJHQFLHV�� RWKHU

SROLFH�DJHQFLHV��QRQ�JRYHUQPHQWDO
RUJDQL]DWLRQV�DQG�FRPPXQLW\�YRO�
XQWHHUV�

2XWSXWV�

'XULQJ� ������ LQ� DUHDV� SROLFHG� E\
WKH�5&03���

t 7KH� QXPEHU� RI�&ULPLQDO�&RGH

FKDUJHV��H[FOXGLQJ�WUDIILF��DJDLQVW
\RXQJ� RIIHQGHUV� FRQWLQXHV� WR� GH�

FOLQH��E\�����SHU�FHQW���WR��������

t 7KH� QXPEHU� RI� \RXWKV� QRW

FKDUJHG� DOVR� GURSSHG� E\� ���� SHU
FHQW��WR���������

t 7KH�WRWDO�QXPEHU�RI�FKDUJHV�IRU

DOO�W\SHV�RI�DVVDXOWV�UHPDLQHG�IDLUO\

VWDEOH��DW��������

t 7KH� QXPEHU� RI� \RXWKV� QRW

FKDUJHG� IRU� DVVDXOW� �������� LQ�

FUHDVHG�VOLJKWO\�

t &RPPXQLW\�MXVWLFH�IRUXPV�ZHUH

KHOG�DV�RQH�DOWHUQDWLYH�WR�WKH�WUDGL�
WLRQDO� MXVWLFH� V\VWHP�� � $� UHFHQW

HYDOXDWLRQ�UHYHDOV�KLJK�VDWLVIDFWLRQ
UDWHV�ZLWK� WKLV� SURFHVV�� HVSHFLDOO\
E\�YLFWLPV�

3HUIRUPDQFH�,QGLFDWRUV�

t 7UHQGV� LQ� SROLFH� VWDWLVWLFV� IRU

FULPH�UDWHV�

t 7UHQGV�LQ�HQIRUFHPHQW�RI�&ULPL�

QDO�&RGH�RIIHQFHV�

t 7UHQGV�LQ�\RXWK�SDUWLFLSDWLRQ�LQ

VRFLDO�SURJUDPV��5&03�\RXWK�DF�
WLYLWLHV�DQG�YROXQWHHULQJ�

t 5HFLGLYLVP�UHODWHG�WR�GLYHUVLRQ�

5HVXOWV�

t 7KH�FRPELQHG�VWUDWHJLHV�RI�]HUR�

WROHUDQFH�IRU�\RXWK�FULPH�DQG�WKHQ
WDNLQJ�DOWHUQDWLYH�DSSURDFK�DV�DS�
SHDUV� WR�EH�KDYLQJ�D�SRVLWLYH�RXW�

FRPH��VXFK�DV�ORZHULQJ�FULPH�UDWHV
VOLJKWO\�RYHU�WLPH�

t <RXWK� DUH� VRFLDOO\� HQJDJHG� LQ

WKHLU�FRPPXQLW\�

t 2QJRLQJ� GLDORJXH� EHWZHHQ

\RXWK�DQG�SROLFH�

t 7KH� JURZWK� DQG� VXFFHVV� RI

'($/��'UXJ�(GXFDWLRQ�DQG�$ZDUH�
QHVV�IRU�/LIH���D�\RXWK�GULYHQ�ZHE�

VLWH�� GHYHORSHG� XQGHU� WKH� 5&03
)HGHUDO�'UXJ�$ZDUHQHVV�3URJUDP�

3ODQQHG�,PSURYHPHQWV�

t ([DPLQLQJ� WKH� UHDVRQV� ZK\

RIILFLDO� FULPH� UDWHV� DUH� GURSSLQJ

DQG�WKLV�LV�GXH�LQ�SDUW�WR�\RXWKV�QRW
EHLQJ�FKDUJHG�E\�SROLFH��H�J���GXH

WR�GLYHUVLRQ�RU�EHFDXVH�RI�LQVXIIL�
FLHQW�HYLGHQFH��

t ,PSOHPHQWLQJ�UHVWRUDWLYH�MXVWLFH

LQLWLDWLYHV�� VXFK� DV� &RPPXQLW\

-XVWLFH� )RUXPV� �&-)�� WR� UHGXFH
UHFLGLYLVP��HVSHFLDOO\�ZKHQ�WDUJHW�
LQJ� WKH� ��� SHU� FHQW� RI� \RXQJ� RI�

IHQGHUV�UHVSRQVLEOH�IRU�QRQ�VHULRXV
DVVDXOWV�

t 'HYHORSLQJ�HGXFDWLRQ�UHVRXUFHV

DQG� SURJUDPV� WR� HQKDQFH� VDIHW\

PHDVXUHV�ZLWKLQ�FRPPXQLWLHV��ZLWK
D�IRFXV�RQ�VFKRROV��LQFOXGLQJ�PDWH�
ULDOV�RQ�SROLFH�OLDLVRQ�LQ�VFKRROV��D

FULPH� SUHYHQWLRQ� FXUULFXOXP� DQG
IXUWKHU� LQYHVWPHQW� LQ� WKH� %&

<RXWK�3ROLFH�1HWZRUN���

t 'HYHORS� PHWKRGV� IRU� WUDFNLQJ

WKH� UHFLGLYLVP� RI� \RXWK� GLYHUWHG
IURP�WKH�IRUPDO�MXVWLFH�V\VWHP�
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5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

��� &RQWULEXWLRQ�WR�3HRSOH¶V�,QFUHDVHG�6HQVH�RI�6DIHW\

3UREOHP�

%HLQJ� IHDUIXO� UHVWULFWV� WKH� OLIH�

VW\OHV� RI� &DQDGLDQV�� HVSHFLDOO\

WKRVH� ZKR� IHHO� PRVW� YXOQHUDEOH�
LQFOXGLQJ�WKH�HOGHUO\��\RXQJ�XUEDQ
IHPDOHV�DQG�GLVDEOHG�SHUVRQV�

6WUDWHJLHV�([SHFWDWLRQV��

t ,QIRUPLQJ�SHRSOH�DERXW�WKH�DF�

WXDO�VWDWLVWLFDO�ULVN�RI�EHLQJ�YLFWLP�

L]HG�VR�WKH\�FDQ�EHWWHU�MXGJH�WKHLU
VDIHW\�XQGHU�GLIIHUHQW�FRQGLWLRQV�

t 'HOLYHULQJ� SXEOLF� HGXFDWLRQ�

DZDUHQHVV� DQG� DGYLFH� RQ� SUHYHQ�
WLRQ� DQG� KRZ� WR� WDNH� UHDVRQDEOH

SUHFDXWLRQV�IRU�VHOI�SURWHFWLRQ�

t 3URYLGLQJ� EHWWHU� UHVSRQVHV� E\

SROLFH��HVSHFLDOO\�IRU�UH�YLFWLPL]D�
WLRQ� �L�H��� LI� SROLFH� WUHDW� YLFWLPV
PRUH�VHQVLWLYHO\�WKHQ�WKLV�UHGXFHV

WKHLU�IHDU�RI�VXEVHTXHQW�YLFWLPL]D�
WLRQ��

3DUWQHUV�

+5'&��FRQWUDFW�SDUWQHUV��FRPPX�
QLW\� FULPH� SUHYHQWLRQ� DQG� VDIHW\

RUJDQL]DWLRQV��1DWLRQDO�&ULPH�3UH�
YHQWLRQ� &HQWUH�� DQG� RWKHU� IHGHUDO
GHSDUWPHQWV��DV�ZHOO�DV�PDQ\�QRQ�

JRYHUQPHQW�RUJDQL]DWLRQV�

2XWSXWV�

t 7R�GHDO�ZLWK�SXEOLF� IHDU��RIWHQ

KHLJKWHQHG� E\� PHGLD� VHQVDWLRQDO�
LVP�� � ZH� FRQWLQXHG� WR� LPSOHPHQW
FRPPXQLW\�SROLFLQJ�DV�D�PHDQV�RI

HQVXULQJ� PRUH� DFFXUDWH� SXEOLF
NQRZOHGJH�DERXW�WKH�DFWXDO�RU�VWD�

WLVWLFDO� ULVN� RI� EHLQJ� YLFWLPL]HG�
XQGHU�YDULRXV�FLUFXPVWDQFHV�

t :LWK�WKH�VXSSRUW�RI�WKH�0RXQWHG

3ROLFH�)RXQGDWLRQ��ZH� GLVWULEXWHG
QDWLRQ�ZLGH� DQ� LQVWUXFWLRQ� NLW� WR

FKLOGUHQ�DQG� WKHLU�SDUHQWV� WR� UDLVH
DZDUHQHVV� DERXW� WKH� GDQJHUV� RI

VWDONHUV�RQ�WKH�,QWHUQHW�

t ,Q�SDUWQHUVKLS�ZLWK�WKH�0RXQWHG

3ROLFH�)RXQGDWLRQ��ZH�FRQWLQXHG�WR

HGXFDWH�WKH�SXEOLF�RQ�5XUDO�&ULPH

:DWFK�DQG�KRZ�WR�SUHYHQW�� UHSRUW
DQG� SURWHFW� WKHPVHOYHV� DJDLQVW
FULPH�

t :H�FRQWLQXHG� WR�GHYHORS� OLQNV

ZLWK�SDUWQHUV�� OLNH�+HDOWK�&DQDGD

DQG�-XVWLFH�&DQDGD��WR��LQIRUP�DQG
HGXFDWH�&DQDGLDQV�DERXW�SURJUDPV

VXFK�DV�WKH�)DPLO\�9LROHQFH�LQLWLD�
WLYH�DQG�+HDOWK�DQG�(QIRUFHPHQW�LQ
3DUWQHUVKLS�

3HUIRUPDQFH�,QGLFDWRUV�

%HLQJ� IHDUIXO� DERXW� WKHLU� RZQ

ULVN� RI� EHLQJ� YLFWLPL]HG� LV� TXLWH

GLIIHUHQW� IURP� KDYLQJ� FRQFHUQV
DERXW� FULPH� DV� D� VRFLDO� SUREOHP�
7KH�LQGLFDWRU�RI�WKH�IRUPHU�LV�

t 7UHQGV� LGHQWLILHG� LQ�VXUYH\V�RI

&DQDGLDQV�� DERXW� WKHLU� SHUVRQDO

VDIHW\�FRQFHUQV�DQG�OHYHO�RI�FRP�
IRUW�DURXQG�WKHLU�QHLJKERXUKRRG�DW

QLJKW�

t 7UHQGV�VLJQLI\LQJ�D�YDULDWLRQ�LQ

FULPH�VWDWLVWLFV�WKDW�VXJJHVW�&DQD�

GLDQV�DUH�HLWKHU�WDNLQJ�PRUH�SUHFDX�
WLRQDU\�VWHSV�WR�SURWHFW�WKHPVHOYHV

RU�DUH�EHLQJ�YLFWLPL]HG�PRUH�RIWHQ�

t 7UHQGV�LQ�WKH�QXPEHU�RI�FDOOV�IRU

SROLFH�VHUYLFH��HVSHFLDOO\�LQ�D�VSH�
FLILF� DUHD� RU� GXULQJ� D� SDUWLFXODU
WLPH�SHULRG�

5HVXOWV�

t 2SLQLRQ�SROOV�SODFH�WKH�SXEOLF¶V

FRQFHUQ� ZLWK� FULPH� DV� D� VRFLDO

SUREOHP�DPRQJ� WKH� WRS� WHQ� LVVXHV
WR� EH� GHDOW� ZLWK� E\� JRYHUQPHQWV�

EXW�ORZHU�WKDQ�RWKHU�SUREOHPV�

t $� QDWLRQDO� VXUYH\� RI� YLFWLPV�

FRQGXFWHG� WKURXJK� WKH� *HQHUDO

6RFLDO� 6XUYH\� LQ� ������ LQGLFDWHV
&DQDGLDQV�IHHO�VDIHU�ZDONLQJ�DORQH

LQ� WKHLU� QHLJKERXUKRRG� DIWHU� GDUN
WKDQ�ZKHQ��SUHYLRXVO\��VXUYH\HG��LQ

���������SHU�FHQW�IHOW�YHU\�VDIH�LQ
����� FRPSDUHG� WR� ��� SHU� FHQW� LQ
�����

3ODQQHG�,PSURYHPHQWV�

t &RQWLQXLQJ� WR� H[SORUH� DQG� GH�

YHORS� LQQRYDWLYH�ZD\V� WR� VXSSRUW

ORFDO�VXUYH\V�RQ�YLFWLPL]DWLRQ�DQG
WKH� IHDU� RI� EHLQJ� YLFWLPL]HG�� LQ
RUGHU� WR� SURYLGH� UHDOLVWLF� SHUIRU�

PDQFH�PHDVXUHPHQWV�RI�WKH�VXFFHVV
RI� LQIRUPDWLRQDO� DQG� HGXFDWLRQDO

LQLWLDWLYHV�

t &RQWLQXLQJ� WR� H[SORUH� DQG� GH�

YHORS�QHZ�SDUWQHUVKLSV��LQ�WKH�GH�

OLYHU\� RI� � SXEOLF� HGXFDWLRQ�� DQG
DZDUHQHVV�RQ�FULPH�SUHYHQWLRQ�

t $VVHVVLQJ� RXU� HGXFDWLRQDO� DQG

FULPH� SUHYHQWLRQ� SURJUDPV� WR� HQ�

VXUH� WKH\� VHUYH� &DQDGLDQV� HIIHF�
WLYHO\�
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��� 3ROLFLQJ� $SSURDFKHV� 7KDW� $UH� 5HVSRQVLYH� WR� WKH� 1HHGV� DQG� &XOWXUH� RI

$ERULJLQDO�&RPPXQLWLHV

3UREOHP�

7UDGLWLRQDO� FULPLQDO� MXVWLFH� DQG
SROLFLQJ� UHVSRQVHV� DUH� UHFRJQL]HG
DV�QRW�PHHWLQJ�DOO�WKH�QHHGV�RI�DE�

RULJLQDO� SHRSOHV�� 7KHVH� UHVSRQVHV
VKRXOG�EH�PRUH�FXOWXUDOO\�DSSURSUL�

DWH��EH�EDVHG�RQ� VWURQJHU�SDUWQHU�
VKLSV�ZLWK�DERULJLQDO�FRPPXQLWLHV�
DQG�DGGUHVV�XQGHUO\LQJ�VRFLDO�FRQ�

GLWLRQV�

6WUDWHJLHV�([SHFWDWLRQV��

v $GRSWLQJ� UHVWRUDWLYH� MXVWLFH

DSSURDFKHV��

v ,PSOHPHQWLQJ�&RPPXQLW\�-XV�

WLFH�)RUXPV��&-)V��

v )RVWHULQJ�FXOWXUDO�DZDUHQHVV�DQG

VSLULWXDOLW\�

v 8VLQJ� KHDOLQJ� DQG� VHQWHQFLQJ

FLUFOHV�

v 5HFUXLWLQJ�PRUH�DERULJLQDO�SHU�

VRQV�LQWR�WKH�5&03�

v &UHDWLQJ�DQG�VWUHQJWKHQLQJ�SDUW�

QHUVKLSV� ZLWK� DERULJLQDO� OHDGHUV
DQG�FRPPXQLWLHV

v 6XSSRUWLQJ�DERULJLQDO�SROLFLQJ�

3DUWQHUV�

$ERULJLQDO�FRPPXQLWLHV�DQG�OHDG�

HUV��-XVWLFH�&DQDGD��',$1'��&,&�
+5'&��FRQWUDFW�SDUWQHUV�

2XWSXWV�

v :H� WUDLQHG� DGGLWLRQDO� IDFLOLWD�

WRUV�WR�FUHDWH�DQG�PDQDJH�&-)V�LQ
DERULJLQDO�FRPPXQLWLHV��IRU�D�WRWDO

RI�RYHU������

v 7KLUW\�RQH� SDUWLFLSDQWV� LQ� RXU

$ERULJLQDO� <RXWK� 7UDLQLQJ� 3UR�
JUDP� �$<73�� DSSOLHG� WR� MRLQ� WKH
5&03�� VHYHQ� KDYH� FRPSOHWHG

WUDLQLQJ� DQG� ZRUN� LQ� DERULJLQDO
FRPPXQLWLHV�

v $Q�H[WHQVLYH�$ERULJLQDO�3ROLF�

LQJ�5HYLHZ�ZDV�FRQGXFWHG�ZLWKLQ

DOO�5&03�FRQWUDFW�MXULVGLFWLRQV�WR
DVVHVV��H[SHFWDWLRQV�RI�DQG�VDWLVIDF�

WLRQ�ZLWK�YDULRXV�5&03�$ERULJLQDO
SURJUDPV� DQG� 5&03� VHUYLFHV� LQ

JHQHUDO�� �7KH� ILQDO� UHSRUW� LV
H[SHFWHG�WKLV�IDOO����

v 2YHU�������SROLFH�DQG�FRPPX�

QLW\�PHPEHUV�KDYH�UHFHLYHG�WUDLQ�

LQJ� WKURXJK� RXU� DZDUG�ZLQQLQJ
5&03� 6XLFLGH� ,QWHUYHQWLRQ� 3UR�
JUDP�LQ�RYHU����FRPPXQLW\�ZRUN�

VKRSV�KHOG�LQ���������

3HUIRUPDQFH�,QGLFDWRUV�

v 7UHQGV� LQ� WKH� QXPEHU� RI� &-)V

XVHG�E\�WKH�5&03�DQG�DERULJLQDO
FRPPXQLW\�PHPEHUV�

v 6DWLVIDFWLRQ� H[SUHVVHG� E\� FOL�

HQWV�� YLFWLPV�� FRPPXQLWLHV� DQG
VHUYLFH�SURYLGHUV�

5HVXOWV�

v 5HFUXLWPHQW�RI�DERULJLQDO�FDGHWV

LQWR�WKH�5&03�KHOSHG�WR�LPSURYH

SROLFLQJ�VHUYLFHV�WR�DERULJLQDO�FRP�
PXQLWLHV�

v )HZHU� DERULJLQDO� &DQDGLDQV

ZHUH�SURFHVVHG�WKURXJK�WKH�IRUPDO
FRXUW�V\VWHP�

v 2YHU����SHU�FHQW�RI�SDUWLFLSDQWV

LQ�WKH�$<73�KDYH�HQWHUHG�WKH�$E�

RULJLQDO� &DGHW� 'HYHORSPHQW� 3UR�
JUDP��

v 7KH� LQWHUHVW� H[SUHVVHG� E\� DE�
RULJLQDO�\RXWK�LQ�WKH�$<73�KDV�UH�
PDLQHG�FRQVLVWHQWO\�KLJK�VLQFH�LWV

LQFHSWLRQ�DQG�IDU�H[FHHGV�WKH�DYDLO�
DELOLW\� RI� SRVLWLRQV� � WR� DFFRPPR�

GDWH�DSSOLFDWLRQV�WR�WKH�SURJUDP�

v 7KH� &RPPLVVLRQHU¶V� 1DWLRQDO

$ERULJLQDO� $GYLVRU\� &RPPLWWHH
KDV�EHFRPH�PRUH�VWUDWHJLF�LQ�SUR�

YLGLQJ�DGYLFH�WR�WKH�&RPPLVVLRQHU
WR�HQKDQFH�WKH�TXDOLW\�RI�VHUYLFH�IRU
DERULJLQDO�FRPPXQLWLHV���,W�LV�DQWLF�

LSDWHG� WKHUH�ZLOO� EH� RYHU� ���� DE�
RULJLQDO�SHDFH�RIILFHUV�SDUWLFLSDWLQJ

DW� WKH� FRQIHUHQFH� LQ� 2FWREHU� WKLV
\HDU�

3ODQQHG�,PSURYHPHQWV�

v (QVXUH� RXU� DERULJLQDO� \RXWK

SURJUDPV�FRPSOLPHQW�RXU�1DWLRQDO
<RXWK�6WUDWHJ\

v ([SORULQJ�WKH�SRVVLELOLW\�RI�GH�

FHQWUDOL]LQJ� WKH� $ERULJLQDO� &DGHW

'HYHORSPHQW� 3URJUDP� LQ� SDUWQHU�
VKLS�ZLWK�RXU�FRQWUDFW�SDUWQHUV�DQG

RWKHU� IHGHUDO� GHSDUWPHQWV�� WR� LP�
SURYH�LWV�ORQJ�WHUP�VXVWDLQDELOLW\�

v $VVHVVLQJ� WKH� YDULRXV� 5&03

HGXFDWLRQDO�� FRPPXQLW\�ZHOOQHVV
DQG�FULPH�SUHYHQWLRQ�SURJUDPV�WR

HQVXUH� WKHLU� � UHOHYDQF\�DQG�HIIHF�
WLYHQHVV�WR�WKH�DERULJLQDO�FRPPXQL�

WLHV� WR�ZKRP�ZH�SURYLGH�SROLFLQJ
VHUYLFH�

v 3URYLGLQJ�DGGLWLRQDO��V\VWHPDWLF

HYLGHQFH�RI�WKH�SRVLWLYH�LPSDFW�RI
UHVWRUDWLYH�MXVWLFH�DFWLYLWLHV�

)XUWKHU�LQIRUPDWLRQ�RQ�WKH�5&03¶V

�$ERULJLQDO�<RXWK�7UDLQLQJ�3URJUDP�

DQG�
$ERULJLQDO�&DGHW�'HYHORSPHQW�3URJUDP��

PD\�EH�IRXQG�DW����

ZZZ�UFPS�JUF�JF�FD�KWPO�DERULJ�KWP



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

%XVLQHVV�/LQH�5HVRXUFH�,QSXWV���������

)LQDQFLDO�5HVRXUFHV��7RWDO�*URVV�([SHQGLWXUHV��

3ODQQHG�6SHQGLQJ��(VWLPDWHV�3DUW�,,� ������������

7RWDO�DXWKRULWLHV ������������

$FWXDO�6SHQGLQJ ������������

+XPDQ�5HVRXUFHV

$FWXDO�)7(V�XWLOL]HG����������RI�WRWDO�)7(V� ������

1RWH��7KH�LQFUHDVH�IURP�SODQQHG�VSHQGLQJ�WR�DXWKRUL]HG�VSHQGLQJ�LV�FRPSULVHG

SULPDULO\�LQ�WKH�IXQGLQJ�IRU�&3,&������DQG�WKH�'1$�EDQN��7KLV�EXVLQHVV�OLQH

XQGHUVSHQW�LWV�DXWKRULW\�DV�D�UHVXOW�RI�GHOD\V�LQ�SURMHFWV�ZLWKLQ�WKH�,QIRUPDWLFV

'LUHFWRUDWH�

�� 1DWLRQDO�3ROLFH�6HUYLFHV

$GPLQLVWHUHG� E\� WKH� 5&03�
1DWLRQDO� 3ROLFH� 6HUYLFHV

�136��SURYLGHV�VXSSRUW�VHUYLFHV�WR
WKH� EURDGHU� FULPLQDO� MXVWLFH� FRP�

PXQLW\� DQG� LV� WKH� EDFNERQH� IRU
&DQDGD¶V�����RU�PRUH�ODZ�HQIRUFH�
PHQW�DJHQFLHV���7KH�SURJUDPV�GH�

OLYHUHG�E\�136�FRQWULEXWH�VLJQLIL�
FDQWO\� WR�JRYHUQPHQW�ZLGH�SULRUL�

WLHV�� HVSHFLDOO\� WKDW� RI� %XLOGLQJ
6DIHU�&RPPXQLWLHV��7KH\�DUH�DOLJQ�

HG� ZLWK� WKH� 6ROLFLWRU� *HQHUDO¶V
SULRULWLHV�IRU�SXEOLF�VDIHW\��SDUWLFX�
ODUO\� WKH� VWUDWHJ\� WR� FRPEDW�RUJD�

QL]HG�FULPH�
$SSUR[LPDWHO\����SHU�FHQW�RI

WKH�136�EXVLQHVV�OLQH�VHUYLFH�GHOLY�
HU\�LV�H[WHUQDO�WR�WKH�5&03���
,QIRUPDWLRQ� DQG� ,GHQWLILFDWLRQ

6HUYLFHV�FRQWULEXWHV�WKURXJK�D�QD�
WLRQDO�LQIRUPDWLRQ�H[FKDQJH�V\VWHP

ZLWK� &DQDGLDQ� ODZ� HQIRUFHPHQW
DJHQFLHV�RQ�PDWWHUV�VXFK�DV�

� FULPLQDO�UHFRUGV�

� ILQJHUSULQWV�

� IRUHQVLF�LPDJLQJ�

� JXQ�UHJLVWUDWLRQ��DQG

� PLVVLQJ�FKLOGUHQ���

7KH� IDFLOLWLHV� DQG� V\VWHPV� RI

&ULPLQDO� ,QWHOOLJHQFH� 6HUYLFH

&DQDGD���HQKDQFH���WKH���VKDULQJ���RI

FULPLQDO� LQWHOOLJHQFH� DQG� WKH� SUR�
PRWLRQ�RI�LQWHU�DJHQF\�FRRSHUDWLRQ�

7KH� &DQDGLDQ� 3ROLFH� &ROOHJH

SURYLGHV�VSHFLDOL]HG�HGXFDWLRQ�DQG

WUDLQLQJ� WR� &DQDGLDQ� DQG� IRUHLJQ
ODZ�HQIRUFHPHQW�DJHQFLHV�

7KH� )RUHQVLF�/DERUDWRU\� 6HU�

YLFHV��
� FRQGXFW� VFLHQWLILF� DQDO\VHV� RI

HYLGHQFH�IURP�FULPH�VFHQHV�
� SUHVHQW� IRUHQVLF� HYLGHQFH� LQ

FRXUWV�� DQG� UHVHDUFK� DQG
GHYHORS� QHZ� DQG� DGYDQFHG
IRUHQVLF�PHWKRGV��VXFK�DV�'1$

DQDO\VLV�
7HFKQLFDO�GHYHORSPHQW�DQG�VXS�

SRUW�IRU�OHJDOO\�VDQFWLRQHG�DFWLYLW\
RI�D�FRYHUW�QDWXUH�DUH�SURYLGHG�WR

WKH� 5&03� WKURXJK� WKH� 7HFKQLFDO
2SHUDWLRQV� � SURJUDP�� � 7KLV� DUHD
DOVR�PDQDJHV� WKH�&DQDGLDQ�%RPE

'DWD�&HQWUH�DQG�WKH�9LROHQW�&ULPH
/LQNDJH� $QDO\VLV� 6\VWHP� IRU� WKH

EURDGHU� ODZ�HQIRUFHPHQW� FRPPX�
QLW\�

7KH� FRRUGLQDWLRQ� RI� DOO� LQIRU�

PDWLRQ�PDQDJHPHQW� DQG� LQIRUPD�
WLRQ� WHFKQRORJ\� UHTXLUHPHQWV� DUH

DOVR�PDQDJHG�XQGHU� WKH�136�SUR�
JUDP�DUHD�

5&03�2EMHFWLYH�

6DIH�+RPHV��6DIH�&RPPXQLWLHV

6WUDWHJLF�3ULRULW\�

7R� SURYLGH� � &DQDGLDQV� ZLWK

ODZ�HQIRUFHPHQW� LQYHVWLJDWLYH

WRROV�DQG�LQIRUPDWLRQ�



6DIH�+RPHV��6DIH�&RPPXQLWLHV ������� ZZZ�UFPS�FD

�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������3DJH���

)LUVW�&RQYLFWLRQ�IRU�

³'DWH�5DSH´�'UXJ

&DQDGD� UHFRUGHG� LW¶V� ILUVW

FRQYLFWLRQ� LQYROYLQJ� WKH

DGPLQLVWHULQJ� RI� 5RK\SQRO�

FRPPRQO\� UHIHUUHG� WR� DV� WKH

³GDWH�UDSH�GUXJ´���

$����\HDU�ROG�ZRPDQ�UHSRUWHG

WR��SROLFH�WKDW�VKH�VXVSHFWHG�KHU

KXVEDQG�RI�DGPLQLVWHULQJ�D�GUXJ

WR� KHU� LQ� D� GULQN� DQG� WKHQ

SRVVLEO\�VH[XDOO\�DVVDXOWLQJ�KHU�

7KH�UHVXOWV�RI�WKH��WR[LFRORJLFDO

DQDO\VLV�� DOORZHG� IRU� WKH

FULPLQDO� FRQYLFWLRQ� RI� WKH

DFFXVHG�ZKR�ZDV�VHQWHQFHG�WR��

ò�\HDUV�LQ�SULVRQ�

��� (QKDQFHG�&OLHQW�$FFHVV�WR�$GYDQFHG�)RUHQVLF�$QDO\VLV

3UREOHP��

&UXFLDO� HYLGHQFH� LQ� VXSSRUW� RI

SROLFH� LQYHVWLJDWLRQV� LQFUHDVLQJO\� UH�

TXLUHV� VRSKLVWLFDWHG�� H[SHQVLYH� DQG

UDSLGO\�FKDQJLQJ�WHFKQRORJLHV�

6WUDWHJLHV�([SHFWDWLRQV��

t ,QFUHDVLQJ� UHVRXUFH� OHYHOV� DQG

LPSURYLQJ�HIILFLHQF\�RI�IRUHQVLF�ELRO�

RJ\��'1$��FDVHZRUN�VR�DV�WR�UHGXFH

WKH�QDWLRQDO�FDVHORDG�EDFNORJ�WKHUHE\

LPSURYLQJ�DYHUDJH�UHVSRQVH�WLPHV�

t 3UHSDULQJ�WKH�1DWLRQDO�'1$�'DWD

%DQN�IRU�FRPPHQFHPHQW�RI�RSHUDWLRQV

LQ�����������

t :RUNLQJ� WRZDUGV� ,62� DFFUHGLWD�

WLRQ�RI�DOO�VL[�RSHUDWLRQDO�ODERUDWRULHV�

3DUWQHUV��

&DQDGLDQ� SROLFH� LQYHVWLJDWRUV�� FURZQ

SURVHFXWRUV�� IHGHUDO� DQG� SURYLQFLDO

GHSDUWPHQWV�DQG�DJHQFLHV

,QSXWV�

t ������PLOOLRQ

t ���� VFLHQWLVWV�� WHFKQRORJLVWV�� DQG

DGPLQLVWUDWLYH�SHUVRQQHO� RSHUDWLQJ� LQ

VL[�IDFLOLWLHV�DFURVV�&DQDGD�

2XWSXWV���

t ��������FDVHV���������UHTXHVWV�IRU

H[DPLQDWLRQ��� RI� ZKLFK� ��� SHU� FHQW

LQYROYHG�YLROHQW�FULPH�DQG�����SHU�FHQW

FRXQWHUIHLW� FXUUHQF\�� SD\PHQW� FDUGV

DQG�WUDYHO�GRFXPHQWV��SRWHQWLDOO\�DVVR�

FLDWHG� ZLWK� RUJDQL]HG� FULPH�� ����

VXESRHQDV� ZHUH� UHFHLYHG� ZKLFK� UH�

VXOWHG� LQ� H[FHVV� RI� ����� FRXUW� DWWHQ�

GDQFHV�

t ������ELRORJ\��'1$��FDVHV�ZHUH

DQDO\]HG�

t 7KH�ELRORJ\��'1$��QDWLRQDO�FDVH�

ZRUN�EDFNORJ�IHOO�WR�����FDVHV�����RI

ZKLFK�ZHUH�XQRSHQHG��FRPSDUHG�WR�D

KLJK�RI�����FDVHV�RI�ZKLFK�����ZHUH

XQRSHQHG������SHUFHQW�RI�3ULRULW\�,�DQG

���SHUFHQW�RI�DOO�RWKHU�FDVHV�ZHUH�FRP�

SOHWHG�LQ����GD\V��ZKLOH����SHUFHQW�RI

DOO�FDVHV�ZHUH�FORVHG�ZLWKLQ�DQ�DYHUDJH

RI����GD\V�

t $SSUR[LPDWHO\����SHU�FHQW�RI�WKH

1DWLRQDO�'1$�'DWD�%DQN�SUHSDUDWLRQ

SURMHFW�ZDV�FRPSOHWHG��

t 7KH�ILUVW�ODERUDWRU\�XQGHUZHQW�DQ

,62� DFFUHGLWDWLRQ� DXGLW� DQG� UHFHLYHG

IXOO� DFFUHGLWDWLRQ� IURP� 6WDQGDUGV

&RXQFLO�RI�&DQDGD�LQ�-XO\������

3HUIRUPDQFH�,QGLFDWRUV�

t 7KH� DYHUDJH� UHVSRQVH� WLPH� IRU

SURYLVLRQ�RI�UHVXOWV�DQG�FRQFOXVLRQV�RI

IRUHQVLF�H[DPLQDWLRQV�

t 5HDGLQHVV� RI� WKH� 1DWLRQDO� '1$

'DWD�%DQN�IRU�FRPPHQFHPHQW�RI�RSHU�

DWLRQV�

t &OLHQW�VDWLVIDFWLRQ�ZLWK�WKH�FRQWUL�

EXWLRQ�RI�IRUHQVLF�H[DPLQDWLRQV�WR�WKH

UHVROXWLRQ�RI�FULPLQDO�LQYHVWLJDWLRQV�

5HVXOWV�

t /DERUDWRU\� LQIRUPDWLRQ� GHWHU�

PLQHG� WKH�FULPLQDO�RIIHQFH� LQ����SHU

FHQW� RI� FDVHV� VXEPLWWHG� IRU� IRUHQVLF

DQDO\VLV�DQG�FKDQJHG�WKH�QDWXUH��VFRSH

RU�GLUHFWLRQ�RI�WKH�LQYHVWLJDWLRQ�LQ���

SHU�FHQW�RI�FDVHV��WKHUHE\�FRQWULEXWLQJ

WR�PRUH�VSHHG\�MXVWLFH�

t $� OLQN� ZDV� HVWDEOLVKHG� EHWZHHQ

WKH� YLFWLP�� WKH� VXVSHFW� DQG� D� FULPH

VFHQH�LQ����SHU�FHQW�RI�FDVHV��DQ�RXW�

FRPH� ZKLFK� FRQWULEXWHG� WR� VKRUWHU

LQYHVWLJDWLRQV�DQG�ORZHU�LQYHVWLJDWLYH

FRVWV�

t $�VXVSHFW�ZDV�LGHQWLILHG�LQ����SHU

FHQW�RI�VXEPLWWHG�FDVHV�ZKLFK�UHVXOWHG

LQ� VKRUWHU� LQYHVWLJDWLRQV� DQG� ORZHU

LQYHVWLJDWLYH�FRVWV�

t $� VXVSHFW� ZDV� HOLPLQDWHG� LQ� ��

SHU� FHQW� RI� FDVHV� WKHUHE\� SRWHQWLDOO\

DYRLGLQJ�FRQYLFWLRQV�LQ�HUURU�RI�LQQR�

FHQW�SHUVRQV�DV�ZHOO�DV�FRQWULEXWLQJ�WR

D� VWURQJHU� VHQVH� RI� MXVWLFH� IRU� &DQD�

GLDQV��

t /DERUDWRU\�LQIRUPDWLRQ�SHUPLWWHG

WKH� OD\LQJ� RI� FULPLQDO� FKDUJHV� LQ� ��

SHUFHQW� RI� FDVHV�� IDFLOLWDWLQJ� WKH� VHU�

YLFH�RI�MXVWLFH�

t ,QYHVWLJDWLRQ�WLPH�ZDV�UHGXFHG�LQ

���SHU� FHQW� RI� FDVHV�E\� DQ� HVWLPDWHG

DYHUDJH�RI������GD\V�SHU�LQYHVWLJDWLRQ

ZKLFK� FRQWULEXWHG� WR� PRUH� VSHHG\

MXVWLFH�DV�ZHOO�DV�FDXVLQJ�D�VLJQLILFDQW

GHFUHDVH�LQ�WKH�FRVWV�RI�WKH�LQYHVWLJD�

WLRQV��

t ,QYHVWLJDWRUV� LQGLFDWHG�D�SRVLWLYH

UHVSRQVH�WR�D�WLPHO\�VHUYLFH�LQ����SHU�

FHQW�RI�UHTXHVWV��

3ODQQHG�,PSURYHPHQWV�

t 7R�RSHQ�DOO�FDVHV�UHTXLULQJ�VHDUFK

ZLWKLQ�RQH�ZHHN�RI�UHFHLSW��&RQWLQXDO

WULDJH�RI�FDVHV�E\�SULRULW\�DQG�DVVLJQ�

PHQW�RI�FDVHV�

t 7R� SURYLGH� DQ� DYHUDJH� ��� GD\

WXUQDURXQG� IRU� DOO� 3ULRULW\� ,� '1$

FDVHV���

t 7R� HVWDEOLVK� D�1DWLRQDO� )RUHQVLF

$GYLVRU\�&RPPLWWHH�

t &OLHQW� VDWLVIDFWLRQ� LQIRUPDWLRQ

SURYLGHG�ZKHQ�HYLGHQFH�LV�UHWXUQHG�WR

FOLHQWV�IROORZLQJ�DQDO\VLV�ZLOO�FRQWLQXH

WR�EH�FRPSLOHG�WKURXJK�WKH�4XDOLW\�RI

6HUYLFH�4XHVWLRQQDLUH�



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

6XVSHFW�$UUHVWHG�IRU�

%UXWDO�0XUGHUV�

LQ�'HQPDUN

,Q� 0D\� ������ FRRSHUDWLRQ

EHWZHHQ�WKH�5&03��,QWHUQDWLRQDO

([FKDQJH�6HUYLFHV��,PPLJUDWLRQ

7DVN� )RUFH�� 1HZ� <RUN� 6WDWH

3ROLFH��)%,���,QWHUSRO�2WWDZD�DQG

,QWHUSRO�&RSHQ�KDJHQ��OHG�WR�WKH

DUUHVW�RI�DQ�LQGLYLGXDO�VXVSHFWHG

RI�PXUGHU�LQJ� KLV� ZLIH� DQG� KHU

IRXU� \HDU� ROG� GDXJKWHU� LQ

'HQPDUN� VRPH� PRQWKV� HDUOLHU�

7KH�DFFXVHG�KDG�HQWHUHG�&DQDGD

LQ� 2FWREHU� ����� DQG� ZDV

ILQJHUSULQWHG� DQG� GHWDLQHG� IRU

LPPLJUDWLRQ�SXUSRVHV��EXW�KH�ZDV

ODWHU� UHOHDVHG� DQG� OHIW� WKH

FRXQWU\�

6XVSLFLRXV� RI� WKH� LQGLYLGXDO¶V

LGHQWLW\� DQG� KLV� SXUSRVH� IRU

HQWHULQJ� &DQDGD�� WKH� 5&03

FRQGXFWHG��ILQJHUSULQW�H[FKDQJHV

LQWHUQDWLRQDOO\� ZLWK� QXPHURXV

FRXQWULHV� ZRUOG�ZLGH�� 7KHVH

HIIRUWV� XOWLPDWHO\� SURYLGHG� WKH

OLQN�EHWZHHQ�WKH�WZR�PXUGHUV�LQ

'HQPDUN�DQG�WKH�LGHQWLW\�RI�WKH

VXVSHFW���

+H�ZDV�DUUHVWHG� LQ�1HZ�<RUN

6WDWH� E\� WKH� )%,� DIWHU� KH

VXEPLWWHG� KLV� ILQJHUSULQWV�ZKLOH

DSSO\LQJ�IRU�D�VWDWH�OLFHQFH���+H

ZDV� VXEVHTXHQWO\� H[WUDGLWHG� WR

'HQPDUN�WR�VWDQG�WULDO�

6LQFH� KLV� DUUHVW�� KH� KDV� EHHQ

IXUWKHU�LGHQWLILHG�DV�D�VXVSHFW�LQ

WKH�PXUGHU�RI�WZR�SUHYLRXV�ZLYHV

LQ�1HZ�'HOKL�DQG�$XVWULD�

��� (QKDQFHG�/DZ�(QIRUFHPHQW�$FFHVV�WR�&ULPLQDO��)LQJHUSULQW�

DQG�)LUHDUPV�5HFRUGV

3UREOHP�

&DQDGLDQ�3ROLFH�DQG�ODZ�HQIRUFH�

PHQW� SHUVRQQHO� UHTXLUH� WLPHO\� DQG

DFFXUDWH�SROLFH� LQIRUPDWLRQ� WR�HQVXUH

HIILFLHQW�DQG�HIIHFWLYH�ODZ�HQIRUFHPHQW

DQG�RWKHU�SROLFH�VHUYLFHV�WKDW�FRQWULE�

XWH�WR�VDIHU�&DQDGLDQ�KRPHV�DQG�FRP�

PXQLWLHV�

6WUDWHJLHV�([SHFWDWLRQV��

t (QVXULQJ� WKH� UHOLDELOLW\�� YDOLGLW\

DQG�TXDOLW\�RI�LQIRUPDWLRQ�SURYLGHG

t (QVXULQJ� WKH� UDSLG� WXUQDURXQG

WLPH�IRU�LQIRUPDWLRQ�UHTXHVWV

t (QKDQFLQJ�WKH�FDSDFLW\�RI�VHUYLFHV

WR� KDQGOH� WKH� JURZLQJ� GHPDQG� IRU

LQIRUPDWLRQ�VHUYLFHV

3DUWQHUV�

t $SSUR[LPDWHO\�����&DQDGLDQ�ODZ

HQIRUFHPHQW�DJHQFLHV�SOXV�IHGHUDO�DQG

SURYLQFLDO� GHSDUWPHQWV� DQG� DJHQFLHV

VHUYHG� WKURXJK� WKH� ������ ³136�1HW´

OLQNV�

,QSXWV�

t ������PLOOLRQ�

t ����)7(V�XWLOL]HG�

2XWSXWV�

t 7KH� PDQDJHPHQW� RI� DSSUR[L�

PDWHO\�����PLOOLRQ�FULPLQDO�UHFRUG�ILOHV

LQ�WKH�&HQWUDO�5HSRVLWRU\�FRQWLQXHV�

t 2YHU������PLOOLRQ�TXHULHV�E\�SR�

OLFH�ZHUH�PDGH�WR�DFFHVV�WKH�FULPLQDO

UHFRUGV�GDWDEDVH�

t 2YHU���������FULPLQDO�UHFRUG�ILOHV

ZHUH�XSGDWHG�

t 2YHU� �������� UHTXHVWV� IRU� QRQ�

FULPLQDO� ILQJHUSULQW� VFUHHQLQJ� ZHUH

FRQGXFWHG�

t 2YHU��������UHTXHVWV�IRU�FULPLQDO

UHFRUGV�IRU�WKH�SXUSRVH�RI�REWDLQLQJ�D

SDUGRQ�ZHUH�SURFHVVHG�

t 7KH�0LVVLQJ�&KLOGUHQ¶V�5HJLVWU\

RSHQHG� DOPRVW� ���� ILOHV� RQ� PLVVLQJ

FKLOGUHQ�DQG�DOPRVW�����RI�WKHVH�FKLO�

GUHQ�ZHUH�UHFRYHUHG�

t $SSUR[LPDWHO\�����������VHDUFKHV

ZHUH�PDGH�RI�ILQJHUSULQWV�E\�WKH�&HQ�

WUDO�)LQJHUSULQW�5HSRVLWRU\�LQ�UHVSRQVH

WR�ERWK�FULPLQDO�DQG�FLYLO�LQTXLULHV�

t $SSUR[LPDWHO\� ������� FULPH

VFHQH� ILQJHUSULQWV� ZHUH� FKHFNHG

DJDLQVW�WKH�&HQWUDO�5HSRVLWRU\��WKURXJK

WKH� FHQWUDO� VLWH� DQG� ��� $XWRPDWHG

)LQJHUSULQW� ,GHQWLILFDWLRQ� 6\VWHP

�$),6��VLWHV�DFURVV�&DQDGD���7KLV�LGHQ�

WLILHG�DSSUR[LPDWHO\�������FULPLQDOV�

3HUIRUPDQFH�,QGLFDWRUV�

t /HYHO� RI� VDWLVIDFWLRQ� E\� XVHUV� RI

WKH�GDWDEDVHV�DQG�VHUYLFHV�WKDW�OLQN�WKH

FOLHQW�DQG�WKH�GDWDEDVHV�

t 'DWD�TXDOLW\��DFFXUDF\��FRPSOHWH�

QHVV�DQG�WLPHOLQHVV��

5HVXOWV�

t 0RUH� WLPHO\� SROLFH� DQG� ODZ� HQ�

IRUFHPHQW�LQYHVWLJDWLRQV��WKHUHE\�FRQ�

WULEXWLQJ� WR�PRUH� HIILFLHQW� DQG� HIIHF�

WLYH�SROLFLQJ�VHUYLFHV�IRU�&DQDGLDQV�

v 4XLFNHU�LGHQWLILFDWLRQ�RI�VXVSHFWV�

3ODQQHG�,PSURYHPHQWV�

t ,PSURYH� &3,&� WKURXJK� IXUWKHU�

DQFH�RI�WKH�&3,&�5HQHZDO�3URMHFW�YLD

VWDELOL]LQJ��UH�SODWIRUPLQJ�DQG�HQKDQF�

LQJ� WKLV� PRVW� YDOXHG� SROLFH� VXSSRUW

V\VWHP�

t 6HHNLQJ�DSSURYDO�DQG� IXQGLQJ� WR

PRYH� WR� 5HDO� 7LPH� ,GHQWLILFDWLRQ

�57,'��DOORZLQJ�VXVSHFWV�WR�EH�LGHQWL�

ILHG�ZKLOH�LQ�FXVWRG\��DQG�XSGDWLQJ�RI

WKH� DVVRFLDWHG� FULPLQDO� UHFRUG� ZLWK

GDWD�HQWHUHG�RQFH�DW�WKH�VRXUFH���57,'

ZLOO� SURYLGH� D� VHDPOHVV�� SDSHUOHVV

HOHFWURQLF� VXEPLVVLRQ� RI� FULPLQDO� UH�

FRUG�GDWD�WR�WKH�5&03�&HQWUDO�5HSRVL�

WRU\�

t &RQWLQXHG� HGXFDWLRQ� RI� H[WHUQDO

FOLHQWV�LQ�WKHLU�DGRSWLRQ�DQG�XVH�RI�WKH

1DWLRQDO� ,QVWLWXWH�6WDQGDUGV�RI�7HFK�

QRORJ\��1,67��VWDQGDUGV�IRU�WKH�HOHF�

WURQLF� H[FKDQJH� RI� ILQJHUSULQW� DQG

RWKHU�GDWD�DPRQJ�WKH�ODUJHU�&DQDGLDQ

SROLFH� DJHQFLHV�� LQWHUQDWLRQDO� SROLFH

DJHQFLHV��DQG�WKH�57,'�
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�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������3DJH���

³2UJDQL]HG�FULPH�LV�ELJ�EXVLQHVV�DQG�EDG�EXVLQHVV��

,W¶V�D�QDWLRQDO�SUREOHP�WKDW�WKUHDWHQV�SXEOLF�VDIHW\´

7KH� ILJKW� DJDLQVW� RUJDQL]HG� FULPH� LV� D� SULRULW\� RI� WKH

6ROLFLWRU� *HQHUDO� DQG� WKH� 5&03� LQ� DFKLHYLQJ� 6DIH

+RPHV���6DIH�&RPPXQLWLHV���)XUWKHU�LQIRUPDWLRQ�RQ�WKLV

WRSLF�PD\�EH�IRXQG�DW�WKH�IROORZLQJ�ZHE�VLWHV�

&,6&������$QQXDO�5HSRUW

2UJDQL]HG�&ULPH�LQ�&DQDGD

ZZZ�FLVF�JF�FD�&LVF���������IURQWSDJH�KWPO

5&03�2UJDQL]HG�&ULPH�,QLWLDWLYH

ZZZ�UFPS�JUF�JF�FD�KWPO�RUJDQL]HG�FULPH�KWP

��� (IIHFWLYH�DQG�7LPHO\�6KDULQJ�RI�&ULPLQDO�,QWHOOLJHQFH

3UREOHP�

7KH�VKDULQJ�RI�WLPHO\��DFFXUDWH�DQG

UHOLDEOH�FULPLQDO�LQWHOOLJHQFH�RQ�RUJD�

QL]HG�FULPH�JURXSV�LV�FULWLFDO�IRU�HIIHF�

WLYH� UHVSRQVHV� E\� &DQDGLDQ� ODZ� HQ�

IRUFHPHQW� DJHQFLHV� WR� FRPEDW� WKH

PDMRU�FULPH�WKUHDWV�WR�&DQDGLDQ�VRFL�

HW\��HVSHFLDOO\�RUJDQL]HG�FULPH�

6WUDWHJLHV�([SHFWDWLRQV��

t 3URYLGLQJ�DYHQXHV� IRU� WKH�VKDULQJ

RI� LQWHOOLJHQFH� DPRQJ� DOO� &DQDGLDQ

HQIRUFHPHQW� DJHQFLHV� DQG� SURPRWLQJ

LQWHU�DJHQF\�FRRSHUDWLRQ�

t *DWKHULQJ�DQG�VKDULQJ�WLPHO\��DFFX�

UDWH� LQWHOOLJHQFH� RQ� RUJDQL]HG� FULPH

ZLWK�SDUWQHUV��WR�HQDEOH�LQIRUPHG�GHFL�

VLRQV�UHJDUGLQJ�RUJDQL]HG�FULPH�LQYHV�

WLJDWLRQV�

t 3URPRWLQJ�WKH�$XWRPDWHG�&ULPLQDO

,QWHOOLJHQFH� ,QIRUPDWLRQ� 6\VWHP

�$&,,6�� DV� D� QDWLRQDO� GDWDEDVH� IRU

FULPLQDO� LQWHOOLJHQFH� RQ� RUJDQL]HG

FULPH�JURXSV�

3DUWQHUV�

t 7KURXJK� QLQH� SURYLQFLDO� EXUHDX[�

&ULPLQDO�,QWHOOLJHQFH�6HUYLFH�&DQDGD

�&,6&��SDUWQHUV�ZLWK�RYHU����� DJHQ�

FLHV�DFURVV�&DQDGD�

t &,6&� FXOWLYDWHV� SDUWQHUVKLSV� EH�

\RQG�WUDGLWLRQDO�ODZ�HQIRUFHPHQW��ZLWK

JRYHUQPHQW� GHSDUWPHQWV� VXFK� DV

&&5$��&6&�DQG�'1'�0LOLWDU\�3ROLFH

DPRQJ� RWKHUV�� DQG� HQFRXUDJHV� QHW�

ZRUNLQJ�ZLWK�QRQ�WUDGLWLRQDO�LQIRUPD�

WLRQ�DQG�LQWHOOLJHQFH�VRXUFHV�

,QSXWV���

t �����PLOOLRQ

t ���)7(V��SOXV�QLQH�VHFRQGPHQWV

2XWSXWV�

t 7KURXJK�QDWLRQDO�VWUDWHJLHV�WR�FRP�

EDW�RXWODZ�PRWRUF\FOH�JDQJV��WKH�VH[�

XDO� H[SORLWDWLRQ� RI� FKLOGUHQ�� DQG� QDW�

LRQDO� � SULRULW\� � SURMHFWV� � RQ� $VLDQ�

$ERULJLQDO�� (DVWHUQ� (XURSHDQ�EDVHG

DQG�WUDGLWLRQDO�RUJDQL]HG�FULPH��VKDUHG

FULPLQDO� LQWHOOLJHQFH� ZLWK� SDUWQHUV

&DQDGD�ZLGH�

t &RQWLQXHG�WR�PRQLWRU�DQG�DGGUHVV

RWKHU� RUJDQL]HG� FULPH� LVVXHV� VXFK� DV

WKH�LOOHJDO�PRYHPHQW�RI�ILUHDUPV��LOOH�

JDO� JDPLQJ� DQG� RUJDQL]HG� FULPH� LQ

PDULQH�SRUWV�

t 3URPRWHG�WKH�$XWRPDWHG�&ULPLQDO

,QWHOOLJHQFH� ,QIRUPDWLRQ� 6\VWHP

�$&,,6�� WR�HQVXUH�PD[LPXP�LQSXW� WR

WKH�GDWDEDVH�DQG�WR�SURYLGH�DFFHVV�WR

SDUWQHUV���

t 'HOLYHUHG� WUDLQLQJ�ZRUNVKRSV� DQG

FULPLQDO�LQWHOOLJHQFH�FRXUVHV��LQFOXGLQJ

DQ� DQQXDO� QDWLRQDO� RUJDQL]HG� FULPH

ZRUNVKRS�IRU�HQIRUFHPHQW�DQDO\VWV�DQG

LQYHVWLJDWRUV��

t $SSURYDO��JXLGDQFH�DQG�WKH�VXSSRUW

RI� WKH� HQIRUFHPHQW� FRPPXQLW\� IRU

&,6&¶V�SURJUHVV�RQ�PDQGDWHG�UHVSRQ�

VLELOLWLHV�LV�SURYLGHG�GLUHFWO\�IURP�WKH

SDUWQHUV�DQG�WKURXJK�WKH�&,6&�([HFX�

WLYH�&RPPLWWHH���

t $FFODLP�IRU� WKH�1DWLRQDO�6WUDWHJ\

WR�&RPEDW�2XWODZ�0RWRUF\FOH�*DQJV��

DZDUGHG�WKH�,QWHUQDWLRQDO�2XWODZ�0R�

WRUF\FOH� *DQJ� ,QYHVWLJDWRUV� $VVRFLD�

WLRQ� �,20*,$�� 7UDLQLQJ�(GXFDWLRQ

$ZDUG�LQ�WKH�)DOO�RI�������

t 3URJUHVV� RI� WKH� 1DWLRQDO� 6WUDWHJ\

$JDLQVW� WKH� 6H[XDO� ([SORLWDWLRQ� RI

&KLOGUHQ�� ZKHUH� &,6&� LV� WKH� OHDG

DJHQF\��HYLGHQW� LQ� LQFUHDVHG� LQYROYH�

PHQW�LQ�LQWHUQDWLRQDO�RSHUDWLRQV�

v *XLGHOLQHV� IRU� D� FRRUGLQDWHG� HQ�

IRUFHPHQW���VWUDWHJ\���GLVVHPLQDWHG���WR

SDUWQHUV� WR� GLUHFW� WKH� HIIRUWV� RI� WKH

VWUDWHJ\���

3HUIRUPDQFH�,QGLFDWRUV�

t 6DWLVIDFWLRQ� OHYHO� H[SUHVVHG� E\

SDUWQHUV�ZLWK�UHJDUG� WR� WKH�TXDOLW\�RI

FULPLQDO�LQWHOOLJHQFH�WKH\�VKDUHG�

v 6DWLVIDFWLRQ� OHYHO� RI� WKH�GHOHJDWHV

ZLWK� ZRUNVKRSV� DQG� FULPLQDO� LQWHOOL�

JHQFH�WUDLQLQJ��

v /HYHO�DQG�TXDOLW\�RI�LQIRUPDWLRQ�RQ

FULPLQDO� DFWLYLW\� WKURXJK� LQIRUPDWLRQ

VKDULQJ�

5HVXOWV�

v *UHDWHU� RSHUDWLRQDO� HIIHFWLYHQHVV

WKURXJK�WKH�SURYLVLRQ�RI�FULPLQDO�LQWHO�

OLJHQFH�DQG�WUDLQLQJ�

v ,QFUHDVHG�FDSDFLW\�WR�FRPEDW�FRP�

SOH[�FULPLQDO�DFWLYLW\�SDUWLFXODUO\�RU�

JDQL]HG�FULPH�

3ODQQHG�,PSURYHPHQWV�

t 5HYLHZLQJ� WKH� HIIRUWV� RI� DOO� RI

&,6&¶V� SDUWQHUV� LQ� OLJKW� RI� WKH

5&03¶V� RYHUDOO� VWUDWHJ\� IRU� GHDOLQJ

ZLWK�RUJDQL]HG�FULPH�

t 5HGHSOR\LQJ�H[LVWLQJ�UHVRXUFHV�DQG

DOORFDWLQJ� LQWHJULW\� UHVRXUFHV� WR� SUR�

YLGH�LQIRUPDWLRQ�DQG�LQWHOOLJHQFH�HIIL�

FLHQWO\�DQG�HIIHFWLYHO\�RQ�WKH�QDWLRQDO

SULRULWLHV� DQG� RWKHU� LVVXHV� UHJDUGLQJ

RUJDQL]HG�FULPH��
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6HULDO�%RPEHU�$UUHVWHG�

*HRJUDSKLF� DQG� FULPLQDO

SURILOLQJ� ZHUH� LQVWUXPHQWDO� LQ

WKH�DUUHVW�RI�D�VHULDO�ERPEHU�ZKR

VHQW�OHWWHU�ERPEV�WR�WKUHH�WDUJHWV

LQ�ZHVWHUQ�&DQDGD���RQH�RI�ZKLFK

H[SORGHG� DQG� LQMXUHG� D

E\VWDQGHU�

*HRJUDSKLF�SURILOLQJ�QDUURZHG

WKH� LQYHVWLJDWLRQ� ZLWKLQ� WKUHH

EORFNV�RI�WKH�VXVSHFW¶V�UHVLGHQFH�

&ULPLQDO� SURILOLQJ� SURYLGHG

RIIHQGHU�FKDUDFWHULVWLFV�WKDW�ZHUH

�����DFFXUDWH�

$V� D� UHVXOW� RI� WKLV� SURILOLQJ�

LQYHVWLJDWRUV� ZHUH� DEOH� WR�PDNH

DQ� DUUHVW� PXFK� HDUOLHU� WKDQ

RWKHUZLVH�H[SHFWHG�

��� $GYDQFHG�7UDLQLQJ��5HVHDUFK�DQG�,QIRUPDWLRQ�6HUYLFHV

3UREOHP�

7R� KHOS� WKH� &DQDGLDQ� SROLFH

FRPPXQLW\� SURWHFW� &DQDGLDQV� IURP

FULPH��DQG�GLVRUGHU��WKURXJK�HIIHFWLYH

DQG�HIILFLHQW�SROLFLQJ��WKH\�QHHG��VWDWH

RI�WKH�DUW�UHVHDUFK�DQG�WRROV��DQG�VSH�

FLDOL]HG� RSHUDWLRQDO�� DGPLQLVWUDWLYH�

DQG�PDQDJHPHQW�WUDLQLQJ��GHOLYHUHG�DW

D�QDWLRQDO�OHYHO��

6WUDWHJLHV�([SHFWDWLRQV��

t $FTXLULQJ� DQG� DSSO\LQJ� QHZ

NQRZOHGJH� DQG� H[SHUWLVH� WR� SUHSDUH

SROLFH�RIILFHUV�WR�GHDO�ZLWK�QHZ�FULPH

FKDOOHQJHV�

t 'HYHORSLQJ� QHZ� DSSURDFKHV� WR

PHHW� WKH� QHHGV� RI� SROLFH� H[HFXWLYHV

IDFLQJ�UDSLG�VRFLDO��WHFKQRORJLFDO�DQG

RUJDQL]DWLRQDO�FKDQJH�

t /HDGLQJ�WKH�SDUWQHUVKLS�ZLWK�RWKHU

SROLFH�WUDLQLQJ�DFDGHPLHV��XQLYHUVLWLHV�

FROOHJHV� DQG� RWKHU� VRXUFHV� RI� SROLFH

OHDUQLQJ�

t 'HYHORSLQJ�WUDLQLQJ�VWDQGDUGV�IRU

&DQDGLDQ� SROLFH�� LQFOXGLQJ� )LUVW� 1D�

WLRQV�SROLFH��

t 'HYHORSLQJ� DQG� DSSO\LQJ� QHZ

GHOLYHU\� V\VWHPV� IRU� HGXFDWLRQ� DQG

WUDLQLQJ�

v 'HYHORSLQJ� WHFKQLFDO� WRROV� DQG

H[SHUWLVH� WR� SUHYHQW� DQG� LQYHVWLJDWH

FULPH�

3DUWQHUV�

&DQDGLDQ� 3ROLFH� 5HVHDUFK� &HQWUH�

SROLFH� WUDLQLQJ�DFDGHPLHV��SROLFH�VHU�

YLFHV��DOO�FRPSRQHQWV�RI�136��FRPPX�

QLW\� FROOHJHV�� XQLYHUVLWLHV�� FKLHIV� RI

SROLFH�DVVRFLDWLRQV�

,QSXWV�

&DQDGLDQ�3ROLFH�&ROOHJH��&3&�

t ������PLOOLRQ

t ��� )7(¶V� DQG� RQH� SDLG� VHFRQG�

PHQW�

7HFKQLFDO�2SHUDWLRQV�

t �������PLOOLRQ

t ����)7(¶V

2XWSXWV�

&3&�

t ��� FRXUVHV� DQG� ���� VHVVLRQ� RI�

IHUHG��DV�ZHOO��DV��FRQIHUHQFHV���ZRUN�

VKRSV�DQG�GLVWDQFH�OHDUQLQJ�

t ����� VWXGHQWV� ����� SHU� FHQW� RI

&DQDGD¶V� SROLFH� SRSXODWLRQ�� UHFHLYHG

�������GD\V�RI�WUDLQLQJ�

t &RVW�UHFRYHU\�UHYHQXHV�JHQHUDWHG

������PLOOLRQ�

t /DXQFKHG� %LEOLR&DW�� DQ� RQOLQH

OLEUDU\� FDWDORJXH� DFFHVVLEOH� WR� DOO

5&03�PHPEHUV�� ZLWK� ������ KLWV� UH�

FRUGHG�LQ�WKH�ILUVW�TXDUWHU�

t ,QVWLWXWHG� D� VHPLQDU� VHULHV� LQ

ZKLFK�UHFRJQL]HG�H[SHUWV�H[DPLQH�WKH

FKDOOHQJHV�DQG�WUHQGV�LQ�SROLFLQJ���

7HFKQLFDO�2SHUDWLRQV��72��

v (VWDEOLVKPHQW�RI� WKH�*HRJUDSKLF

�&ULPLQDO�3URILOLQJ�3URJUDP��

v 3URYLVLRQ� RI� $LU� 6HUYLFHV� WR

5&03�DQG�SDUWQHUV�

v 6HFXULW\� FRQVXOWDWLRQV� WR� IHGHUDO

GHSDUWPHQWV�

v 'HYHORSPHQW� DQG� HYDOXDWLRQ� RI

VHFXULW\�V\VWHPV�DQG�SURGXFWV�

v 'HVLJQ�� VSHFLI\� DQG� LQVSHFW� VSH�

FLDO� SXUSRVH� YHKLFOHV� IRU� 5&03� DQG

JRYHUQPHQW�XVH�

v &DQDGLDQ�%RPE�'DWD�&HQWUH� UH�

SRUWV�

3HUIRUPDQFH�LQGLFDWRUV�

t 7UHQGV�LQ�FOLHQW�GHPDQG�DQG�VDWLV�

IDFWLRQ�

v &OLHQW�VDWLVIDFWLRQ�VXUYH\V�

v &RVW�HIIHFWLYHQHVV�RI�SURYLGLQJ�DLU

VHUYLFHV�

v 7UHQGV�LQ�GHPDQG�IRU�DVVLVWDQFH�WR

LQYHVWLJDWRUV�DQG�SDUWQHUV�

5HVXOWV�

t ,PSURYHG� WKH� DELOLW\� WR� REWDLQ

LQIRUPDWLRQ� DQG� NQRZOHGJH� WKURXJK

GLVWDQFH�OHDUQLQJ�DQG�OLEUDU\�DFFHVV�

t %URDGHU� RXWFRPHV� LQFOXGH� DQ

LQFUHDVH�LQ�WKH�RYHUDOO�OHYHO�RI�NQRZO�

HGJH� DQG� HIIHFWLYHQHVV� RI� &DQDGLDQ

ODZ�HQIRUFHPHQW�

t 0DGH�SROLFH�OHDUQLQJ�PRUH�DFFHV�

VLEOH� WKURXJK� LQFUHDVHG� FRPSXWHU

EDVHG�WUDLQLQJ�

v +LJK�TXDOLW\�WHFKQLFDO�VXSSRUW�IRU

SROLFH� RSHUDWLRQV�� �LQFOXGLQJ� PDMRU

HYHQWV�VXFK�DV�6ZLVV�$LU��DQG�)UDQFR�

SKRQLH���6XPPLW�����WKHUHE\���HQKDQF�

LQJ�&DQDGD¶V�ZRUOG�ZLGH�UHSXWDWLRQ�

3ODQQHG�,PSURYHPHQWV���

t $� QHZ� EXVLQHVV� PRGHO� IRU� &3&

ZLOO�EH�LQ�SODFH�E\�$SULO��VW������

v� /RQJ� WHUP� VWUDWHJLF� SODQQLQJ� IRU

7HFKQLFDO�2SHUDWLRQV��HVSHFLDOO\�LQ�WKH

ILJKW�DJDLQVW�RUJDQL]HG�DQG�HFRQRPLF

FULPH��
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%XVLQHVV�/LQH�5HVRXUFH�,QSXWV���������

���� )XQGLQJ�E\�� )XQGLQJ�E\

5&03 � &,'$�

3HDFHNHHSLQJ�2SHUDWLRQV

)LQDQFLDO�5HVRXUFHV��7RWDO�*URVV�([SHQGLWXUHV��

3ODQQHG�6SHQGLQJ��(VWLPDWHV�3DUW�,,� ��������

7RWDO�DXWKRULWLHV ��������

$FWXDO�6SHQGLQJ ������������� �����������

+XPDQ�UHVRXUFHV

,Q�SHDFHNHHSLQJ�PLVVLRQV�DEURDG ����)7(V

%DVHG�LQ�2WWDZD�WR�PDQDJH���VXSSRUW�WKH�SURJUDP �� ���)7(V

,QWHUQDWLRQDO�7UDLQLQJ

+XPDQ�UHVRXUFHV�

�DFWXDO�)7(V�XWLOL]HG� ��� ��)7(V

1RWH� )XQGLQJ�LV�SURYLGHG�E\�&,'$�IRU�3HDFHNHHSLQJ�2SHUDWLRQV�DEURDG��DV�ZHOO�DV�WKH�PDLQWHQDQFH�RI�D�FRUH�JURXS

WR�PDQDJH�WKH�SURJUDP�DQG�VXSSRUW�WKH�GHSOR\HG�SHUVRQQHO��6HH�WKH���������&,'$�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW�
,QWHUQDWLRQDO�7UDLQLQJ�XQGHUWDNHQ�E\� WKH�5&03�LV�D�VHSDUDWH�DQG�GLVWLQFW�SURJUDP�IURP�WKH�RYHUVHDV�3HDFHNHHSLQJ

RSHUDWLRQV�DOWKRXJK�WKH\�DUH�FRQFXUUHQWO\�PDQDJHG���$�SRUWLRQ������������RI�WKH�FRVW�RI�WKDW�SURJUDP�LV�VKRZQ�ZLWKLQ

WKH�3HDFHNHHSLQJ�%XVLQHVV�/LQH�LQ�3XEOLF�$FFRXQWV��$V�LQGLFDWHG��WKH�EDODQFH�RI�WKH�FRVW�RI�,QWHUQDWLRQDO�7UDLQLQJ�LV

ZLWKLQ�,QWHUQDO�6HUYLFHV�

�� 3HDFHNHHSLQJ�6HUYLFHV

2Q� EHKDOI� RI� WKH� &DQDGLDQ� *RY�

HUQPHQW��WKH�5&03�PDQDJHV�WKH

SDUWLFLSDWLRQ�RI�&DQDGLDQ�SROLFH�SHU�

VRQQHO�LQ�FLYLOLDQ�SROLFH�SHDFHNHHSLQJ

PLVVLRQV�DQG�RWKHU�LQWHUQDWLRQDO�SHDFH

VXSSRUW�RSHUDWLRQV�
'HFLVLRQV�WR�GHSOR\�&DQDGLDQ�ODZ

HQIRUFHPHQW�SHUVRQQHO�WR�DVVLVW�FRXQ�

WULHV�H[SHULHQFLQJ�LQWHUQDO�FRQIOLFW�DUH

PDGH�E\�&DELQHW�0LQLVWHUV�UHVSRQVL�

EOH�IRU�GHSDUWPHQWV�LQYROYHG�LQ�SHDFH�

NHHSLQJ� XQGHU� WKH� &DQDGLDQ� 3ROLFH

$UUDQJHPHQW���')$,7��&,'$��6&*��

SXUVXDQW�WR�WKH�*RYHUQPHQW¶V�IRUHLJQ

SROLF\�RQ�SHDFHNHHSLQJ�ZKLFK�XVXDOO\

IDOOV�XQGHU�D�81�PDQGDWH�
7KH�*RYHUQPHQW¶V�SHDFHNHHSLQJ

SROLF\� LV� PDQDJHG� E\� ')$,7�� WKH

IXQGLQJ�LV�PDQDJHG�E\�&,'$�DQG�WKH

PLVVLRQV�DUH�PDQDJHG�E\�WKH�6ROLFLWRU

*HQHUDO� ��5&03�XQGHU�IRUPDO�LQWHU�

GHSDUWPHQWDO�DJUHHPHQWV�
7KH� 5&03� GHOLYHUV� &DQDGLDQ

FLYLOLDQ�SROLFH�SHDFHNHHSHUV�ZLWK�WKH

NQRZOHGJH�� VNLOOV�� DELOLWLHV� DQG

ODQJXDJH�SURILOH�QHFHVVDU\�WR�PHHW�WKH

QHHGV� RI� SHDFHNHHSLQJ� DQG� RWKHU

SHDFH�VXSSRUW�RSHUDWLRQV���
([WHUQDO� IDFWRUV� RYHU� ZKLFK� WKH

5&03�KDV�QR�FRQWURO�SOD\�DQ�LPSRU�

WDQW�UROH�LQ�WKH�RXWFRPH�RI�SHDFHNHHS�

LQJ�PLVVLRQV���7KH\�LQFOXGH�WKH�QDWXUH

DQG� VFRSH� RI� WKH� LQWHUQDO� FRQIOLFW� LQ

WKH�IRUHLJQ�FRXQWU\��WKH�SURIHVVLRQDO�

LVP��OHDGHUVKLS��VWDQGDUGV�DQG�WUDLQLQJ

DQG�WKH�ZLOOLQJQHVV�RI�WKDW�FRXQWU\¶V

FLWL]HQV� WR� EH� SROLFHG� E\� WKHLU� RZQ

SROLFH�IRUFH�

&RQVHTXHQWO\��FOHDU�UHVXOWV�±�VXFK

DV� ODVWLQJ�SHDFH��PD\�QRW�EH�DFKLHY�

DEOH�DV�DQ�RXWFRPH�RI�D��SHDFHNHHSLQJ

PLVVLRQ� DOWKRXJK� WKH� SURYLVLRQ� RI

KXPDQLWDULDQ�DVVLVWDQFH�DQG�WKH�HVWDE�

OLVKPHQW�RI�D�IRXQGDWLRQ�XSRQ�ZKLFK

IXWXUH�HIIRUWV�PD\�EH�EDVHG�XOWLPDWHO\

EHQHILW�ERWK�WKH�FRXQWU\�H[SHULHQFLQJ

WKH� LQWHUQDO� FRQIOLFW� DQG� &DQDGD�

ZKLFK� UHDSV� WKH� UHZDUG� RI� ODZ� HQ�

IRUFHPHQW� SHUVRQQHO� ZLWK� LPSURYHG

VNLOOV�LQ�GHOLYHULQJ�SROLFLQJ�VHUYLFHV�LQ

FXOWXUDOO\�GLYHUVH�FRPPXQLWLHV�

5&03�2EMHFWLYH�

6DIH�+RPHV��6DIH�&RPPXQLWLHV

6WUDWHJLF�3ULRULW\�

7R� SURYLGH� � &DQDGLDQV� ZLWK

FLYLOLDQ� SROLFH� IRU� SHDFH

NHHSLQJ�PLVVLRQV�
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&DQDGLDQ�&,932/�JR

EH\RQG�WKH�FDOO�RI�GXW\

&DQDGLDQ� FLYLOLDQ� SROLFH

SURY LGHG � KXPDQL WDU LDQ

DVVLVWDQFH� WR� WKH� +DLWLDQ

SRSXODWLRQ� WKURXJK� DFWLYLWLHV

VXFK� DV� FORWKLQJ� DQG� ERRN

VXSSO\�SURJUDPV���

,Q� %RVQLD�� WKH\� HVWDEOLVKHG

FRPPXQLW\� SROLFH� SURJUDPV

DQG� LQLWLDWHG� D� VFKRRO� SDWURO

SURJUDP��7KH\�GHYHORSHG�DQG

WDXJKW� D� FRXUVH� RQ� LQYHVW�

LJDWLQJ�SURVWLWXWLRQ�DQG�KXPDQ

WUDIILFNLQJ� ZKLFK� DGGUHVVHV� D

PDMRU� RUJDQL]HG� FULPH� SURE�

OHP�LQ�WKDW�FRXQWU\���

:KHQ� YLROHQFH� HUXSWHG� LQ

(DVW� 7LPRU� IROORZLQJ� WKH

UHOHDVH�RI�WKH�SOHELVFLWH�UHVXOWV�

&DQDGLDQ� &,932/�� RIWHQ� DW

SHUVRQDO� ULVN�� RUJDQL]HG� DQG

DVVLVWHG� ZLWK� WKH� FRQWLQXLQJ

VHFXULW\� DQG� ZHOO�EHLQJ� RI

UHIXJHHV�HVFDSLQJ�WKH�YLROHQFH�

7KH\� IRUPHG�SDUW� RI� WKH� ILQDO

FRQYR\�ZKLFK�HVFRUWHG�WKH�ODVW

RI� WKH� UHIXJHHV� WR� VDIHW\� LQ

$XVWUDOLD��

)RU�D�FRPSOHWH�OLVW�RI�FXUUHQW�PLVVLRQV��LQFOXGLQJ�WKH�

3HDFHNHHSLQJ�$QQXDO�5HYLHZ���SOHDVH�YLVLW�

ZZZ�UFPS�JUF�JF�FD�SHDFHNHHSLQJ�H�SGI

��� 7LPHO\�DQG�&RVW�(IIHFWLYH�3URYLVLRQ�RI��/DZ�(QIRUFHPHQW�

3HUVRQQHO�IRU�3HDFHNHHSLQJ�0LVVLRQ

3UREOHP��

7KH� � VHOHFWLRQ�� WUDLQLQJ�DQG�GHOLYHU\

LQ�D�FRVW�HIIHFWLYH�IDVKLRQ�RI�&DQDGLDQ

ODZ� HQIRUFHPHQW� SHUVRQQHO� ZLWK� WKH

QHFHVVDU\� NQRZOHGJH�� DELOLWLHV� DQG

ODQJXDJH�SURILOHV�DUH�FUXFLDO�DFWLYLWLHV

WKH� 5&03� SHUIRUPV� RQ� EHKDOI� RI

&DQDGD� WR� DOORZ� LW� WR� LQWHUYHQH� HIIL�

FLHQWO\� LQ� LQWHUQDO� FRQIOLFWV� RYHUVHDV

WKURXJK�LWV�FLYLOLDQ�SROLFH�FRPSRQHQW�

6WUDWHJLHV�([SHFWDWLRQV��

t $QWLFLSDWLQJ�SRVVLEOH�SHDFHNHHS�

LQJ� PLVVLRQV� WKURXJK� HQYLURQPHQWDO

VFDQQLQJ�

t 'HYHORSLQJ�DQG� LPSOHPHQWLQJ�D

QDWLRQDO� PDUNHWLQJ� DQG� FRPPXQLFD�

WLRQV� VWUDWHJ\� WR� HQVXUH� D� UHDGLO\

DYDLODEOH�SRRO�RI�VXLWDEOH�SHUVRQQHO�

t 3URYLGLQJ� DSSURSULDWH� WUDLQLQJ

SULRU�WR�GHSOR\PHQW�

v 3URYLGLQJ� WLPHO\� DQG� HIIHFWLYH

VXSSRUW� WR� &DQDGLDQ� FLYLOLDQ� SROLFH

SHUVRQQHO� GHSOR\HG� LQ� SHDFHNHHSLQJ

PLVVLRQV�

3DUWQHUV�

6*&�� ')$,7�� &,'$�� '1'�81�

26&(�� &3'7)�� 2$6�� SDUWLFLSDWLQJ

&DQDGLDQ�ODZ�HQIRUFHPHQW�DJHQFLHV�

,QSXWV�

t ������ PLOOLRQ�� WKURXJK� IXQGLQJ

DJUHHPHQWV�ZLWK�&,'$�

t ���� )7(V� IXQGHG� E\� &,'$� IRU

GHSOR\PHQW�DEURDG�

t ���)7(V�IXQGHG�E\�&,'$��EDVHG

LQ�2WWDZD�WR�PDQDJH�WKH�SURJUDP�DQG

VXSSRUW�GHSOR\HG�SHUVRQQHO�

2XWSXW�

t &DQDGLDQ�FLYLOLDQ�SROLFH�SHUVRQ�

QHO�VXFFHVVIXOO\�GHSOR\HG�RQ�WLPH�DQG

ZLWKLQ� EXGJHW� IRU� ��� SHDFHNHHSLQJ

PLVVLRQV�

3HUIRUPDQFH�LQGLFDWRUV�

t $SSURSULDWH�QXPEHU�RI�&DQDGLDQ

FLYLOLDQ�SROLFH�SHUVRQQHO�GHSOR\HG�LQ

DFFRUGDQFH� ZLWK� &DQDGD¶V� FRPPLW�

PHQW�WR�HDFK�PLVVLRQ¶V�PDQGDWH�

t 6DWLVIDFWLRQ� ZLWK� 5&03� PDQ�

DJHPHQW� RI� WKH� &DQDGLDQ� FLYLOLDQ

SROLFH� SHDFHNHHSLQJ� DQG� SHDFH� VXS�

SRUW� SURJUDP�� DV� H[SUHVVHG� E\� WKH

LQWHUQDWLRQDO�DXWKRULW\�UHVSRQVLEOH�IRU

HDFK� PLVVLRQ� DQG� E\� NH\� &DQDGLDQ

SDUWQHUV�LQ�SHDFHNHHSLQJ�

5HVXOWV�

t &DQDGLDQ��ODZ�HQIRUFHPHQW�SHU�

VRQQHO�KDYH� LPSURYHG� WKHLU� VNLOOV� LQ

WKH� GHOLYHU\� RI� GRPHVWLF� SROLFH� VHU�

YLFHV� WR� &DQDGLDQV� LQ� FXOWXUDOO\� GL�

YHUVH�FRPPXQLWLHV�

t 6XFFHVVIXOO\� IXOILOOHG� &DQDGD¶V

LQWHUQDWLRQDO�FRPPLWPHQWV�IRU�SHDFH�

NHHSLQJ�PLVVLRQV��WKHUHE\�HQKDQFLQJ

&DQDGD¶V�LQWHUQDWLRQDO�UHSXWDWLRQ�

3ODQQHG�LPSURYHPHQWV�

t ,PSURYLQJ�LQIRUPDWLRQ�SURYLGHG

WR�&DQDGLDQV�DQG�SDUWQHU�DJHQFLHV�RQ

WKH� DFWLYLWLHV� DQG� KXPDQ� UHVRXUFH

UHTXLUHPHQWV� IRU� ODZ� HQIRUFHPHQW

SHUVRQQHO¶V� LQYROYHPHQW� LQ� SHDFH�

NHHSLQJ�DQG�RWKHU�SHDFH�VXSSRUW�RS�

HUDWLRQV� WKURXJK� WKH� LPSOHPHQWDWLRQ

RI� WKH� QDWLRQDO�PDUNHWLQJ� DQG� FRP�

PXQLFDWLRQV�VWUDWHJ\�

t $GGUHVVLQJ�WKH�FDSDFLW\�EXLOGLQJ

SUREOHP�WKURXJK�VWUHQJWKHQHG�FRRS�

HUDWLRQ�ZLWK�RXU�SDUWQHUV�

t ,PSURYLQJ� WKH� UHVSRQVH� WLPH�

RQFH�&DQDGD�KDV�DJUHHG�WR�WDNH�SDUW

LQ�D�FLYLOLDQ�SROLFH�PLVVLRQ�E\�HVWDE�

OLVKLQJ�D�UDSLG�GHSOR\PHQW�WHDP���

t (QVXULQJ� WKH� FRQWLQXRXV

LPSURYHPHQW� RI� VHUYLFH� TXDOLW\� E\

SHUIRUPLQJ� HYDOXDWLRQV� RI� WKH� SUR�

JUDP�
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&DQDGLDQ�&,932/�LQ�WKH�IRUHJURXQG�

,Q� ����������� &DQDGLDQ� &LYLOLDQ� 3ROLFH� 2IILFHUV� KDYH� KHOG� VXFK

SURPLQHQW�SRVLWLRQV�DV�

$VVLVWDQW�'HSXW\�&RPPLVVLRQHU�IRU�2SHUDWLRQV

$VVLVWDQW�5HJLRQDO�&RPPDQGHUV

&KLHIV��RI�&RPPXQLW\�&ULPH

&KLHI�RI�,GHQWLILFDWLRQ�6HUYLFHV

&KLHI�RI�2SHUDWLRQV

&KLHI�RI�7UDIILF�6HUYLFHV

'HSXW\�&RPPLVVLRQHUV

'HSXW\�5HJLRQDO�&RPPDQGHUV

([HFXWLYH�$VVLVWDQW�WR�WKH�&,932/�&RPPLVVLRQHU

5HJLRQDO�&KLHIV�RI�2SHUDWLRQV

5HJLRQDO�&RPPDQGHUV

��� (QKDQFHPHQW�RII�&DQDGD¶V�,QWHUQDWLRQDO�5HSXWDWLRQ

3UREOHP�

7KH� KLJK� SURILOH� QDWXUH� RI� SHDFH�

NHHSLQJ�PLVVLRQV�PHDQV�WKDW�&DQ�
DGD¶V� SDUWLFLSDWLRQ� LV� XQGHU� FORVH

PHGLD�DQG�LQWHUQDWLRQDO�VFUXWLQ\�

6WUDWHJ\�

t 6HOHFWLQJ�DQG�GHSOR\LQJ�&DQD�

GLDQ�ODZ�HQIRUFHPHQW�SHUVRQQHO�RI

WKH�KLJKHVW�FDOLEHU�LQ�WHUPV�RI�SUR�
IHVVLRQDOLVP��H[SHULHQFH��H[SHUWLVH

DQG�OHDGHUVKLS�TXDOLWLHV�

t 7DVNLQJ� D� FRPPXQLFDWLRQV

VSHFLDOLVW�ZLWK�WKH�FRRUGLQDWLRQ�RI

WKH�PDUNHWLQJ�DQG�FRPPXQLFDWLRQV
VWUDWHJ\� WR� HQKDQFH� GRPHVWLF� DQG

LQWHUQDWLRQDO�DZDUHQHVV�RI�WKH�UROH
RI�&DQDGLDQ�ODZ�HQIRUFHPHQW�SHU�

VRQQHO�LQ�SHDFHNHHSLQJ�PLVVLRQV�

3DUWQHUV�

t 6*&��')$,7��&,'$��'1'��WKH

8QLWHG� 1DWLRQV�� WKH� 2UJDQL]DWLRQ

IRU� 6HFXULW\� DQG� &RRSHUDWLRQ� LQ
(XURSH� �26&(��� WKH� &RP�

PRQZHDOWK� 3ROLFH� 'HYHORSPHQW
7DVN�)RUFH��&3'7)��� WKH�2UJDQL�

]DWLRQ�RI�$PHULFDQ�6WDWHV� �2$6��
SDUWLFLSDWLQJ� &DQDGLDQ� ODZ
HQIRUFHPHQW�DJHQFLHV�

2XWSXW�

t 7LPHO\� GHOLYHU\� RI� &DQDGLDQ

ODZ� � HQIRUFHPHQW� SHUVRQQHO� ZLWK

WKH�NQRZOHGJH��VNLOOV��DELOLWLHV�DQG
ODQJXDJH�SURILOH�QHFHVVDU\�WR�PHHW
WKH� QHHGV� RI� LQWHUQDWLRQDO� SHDFH�

NHHSLQJ� DQG� RWKHU� SHDFH� VXSSRUW
RSHUDWLRQV� FRQVLVWHQW� ZLWK� FOLHQW

GHPDQGV�� XQGHU� WKH� WHUPV� RI� WKH
DGPLQLVWUDWLYH� DJUHHPHQWV� ZLWK

')$,7��6*&�DQG�&,'$��LQ�VXSSRUW
RI� WKH� *RYHUQPHQW� RI� &DQDGD¶V
IRUHLJQ�SROLF\�REMHFWLYHV��

3HUIRUPDQFH�LQGLFDWRUV��

t /HYHO�RI�GHPDQG�IRU�SDUWLFLSD�

WLRQ�LQ�SHDFHNHHSLQJ�PLVVLRQV�

t 1XPEHU� RI� &DQDGLDQ� FLYLOLDQ

SROLFH� LQ� OHDGHUVKLS� SRVLWLRQV� RQ
SHDFHNHHSLQJ�PLVVLRQV�

t 0HGLD� UHSRUWV� RI� &DQDGLDQ

FLYLOLDQ� SROLFH� SDUWLFLSDWLRQ� LQ
SHDFHNHHSLQJ�DQG�RWKHU�SHDFH�VXS�

SRUW�RSHUDWLRQV�

5HVXOWV�

t 7KH�VXFFHVVIXO�SDUWLFLSDWLRQ�RI

&DQDGLDQ�FLYLOLDQ�SROLFH�SHUVRQQHO
LQ�SHDFHNHHSLQJ�PLVVLRQV�KDV�FRQ�
WULEXWHG�WR�HQKDQFH�KXPDQ�VHFXULW\

LQ� FRXQWULHV� H[SHULHQFLQJ� LQWHUQDO
FRQIOLFW�

t %\�UHVWRULQJ�SHDFH�DQG�VWDELOLW\

DQG� EXLOGLQJ� GHPRFUDWLF� LQVWLWX�

WLRQV� LQ�ZDU�WRUQ�FRXQWULHV��&DQD�
GLDQ�FLYLOLDQ�SROLFH�SHUVRQQHO�WDN�
LQJ�SDUW� LQ�SHDFHNHHSLQJ�PLVVLRQV

FRQWULEXWH�WR�WKH�UHGXFWLRQ�RI�FULPH
LPSDFW� RQ� &DQDGD� E\� GLVUXSWLQJ

RUJDQL]HG�FULPH�JURXSV�DWWHPSWLQJ
WR� JDLQ� D� IRRWKROG� LQ� IUDFWXUHG

FRXQWULHV�

t &DQDGD¶V�LQWHUQDWLRQDO�UHSXWDW�

LRQ�KDV�EHHQ�HQKDQFHG�E\�WKH�VXF�
FHVVIXO� LQYROYHPHQW� RI� &DQDGLDQ

FLYLOLDQ�SROLFH�SHUVRQQHO�LQ�SHDFH�
NHHSLQJ�PLVVLRQV���

t &DQDGLDQ�FLYLOLDQ�SROLFH�SDUWLF�

LSDWLRQ� LQ� SHDFHNHHSLQJ� PLVVLRQV
DPHOLRUDWHV� WKHLU� NQRZOHGJH� DQG

DSSUHFLDWLRQ�RI�WKH�GLYHUVH�FXOWXUHV
QRZ�OLYLQJ�LQ�&DQDGD��WKXV�LPSURY�

LQJ�WKH�OHYHO�RI�GHOLYHU\�RI�GRPHV�
WLF�VHUYLFHV�

3ODQQHG�LPSURYHPHQWV�

t (QVXULQJ� WKH� HPHUJLQJ� OHDG�

HUVKLS�FDGUH�LV�VWUHQJWKHQHG�WKURX�
JK�FRQWLQXRXV�OHDUQLQJ�DQG�GHYHO�

RSPHQW�RSSRUWXQLWLHV�

t ,PSURYLQJ�WKH�FDSDFLW\�RI�ODZ

HQIRUFHPHQW� SHUVRQQHO� WR� GHOLYHU

VHUYLFHV�LQWHUQDWLRQDOO\�WKURXJK�WKH
SURYLVLRQ�RI�VSHFLDOL]HG�WUDLQLQJ�

t ,GHQWLI\LQJ���WKURXJK�FRQVXOWD�

WLRQ� ZLWK� RXU� SDUWQHUV�� VWUDWHJLHV

ZKLFK� ZRXOG� IDFLOLWDWH� WKH� PRUH
UDSLG�DQG�HIIHFWLYH�GHSOR\PHQW�RI
&DQDGLDQ� FLYLOLDQ� SROLFH� WR� IXWXUH

PLVVLRQV�ZLWKRXW�FRPSURPLVLQJ�WKH
GHOLYHU\�RI�SROLFH�VHUYLFHV�GRPHVWL�

FDOO\�



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

6HFWLRQ�,,,�� &RQVROLGDWHG�5HSRUWLQJ

0RGHUQ�&RPSWUROOHUVKLS

,Q������������WKH�5&03�MRLQHG�WKH�JURXS�RI�0RG�

HUQL]DWLRQ� SLORW� GHSDUWPHQWV�� DQG� HVWDEOLVKHG� D
GHGLFDWHG�RIILFH�WR�JXLGH�WKHVH�HIIRUWV�LQWHUQDOO\�DQG

WR�OLDLVH�ZLWK�H[WHUQDO�SDUWQHUV���3DUWLFLSDWLQJ�LQ�WKH
LQLWLDWLYH�ZLWK�RWKHU�SLORW�GHSDUWPHQWV�DQG�DJHQFLHV�
WKH�5&03�ZLOO�IRFXV�LQ�SDUWLFXODU�RQ�WKH�0RGHUQL]D�

WLRQ� HOHPHQWV� RI� /HDGHUVKLS�� $FFRXQWDELOLW\� DQG
6WHZDUGVKLS��LQ�VXSSRUW�RI�D�PDQDJHPHQW�IUDPHZRUN

WR�GHOLYHU�EHWWHU�GHFLVLRQ�PDNLQJ�LQ�SROLFH�VHUYLFHV
DQG�SURJUDPV�

7KH� 5&03� KDYH� UHFHLYHG� DSSURYDO� IURP� WKH

0RGHUQL]DWLRQ� 7DVN� )RUFH� �07)�� IRU� WZR� VSHFLDO
SURMHFWV��

� D�&RPSWUROOHUVKLS�&DSDFLW\�&KHFN�WR�HVWDEOLVK

D�EDVHOLQH�RI�WKH�FXUUHQW�5&03�PDQDJHPHQW

FDSDFLWLHV�DQG�FDSDELOLWLHV��DQG�WR�GHWHUPLQH
SULRULW\�DUHDV�IRU�LPSURYHPHQWV��DQG�

� GHYHORSPHQW���DQG��WHVWLQJ��RI��D��IUDPHZRUN

IRU�LPSOHPHQWLQJ�DFFUXDO�DFFRXQWLQJ�LQ�H[LVW�
LQJ�IHGHUDO�SURYLQFLDO�)LUVW�1DWLRQV�PXQLFLSDO

SROLFLQJ�DJUHHPHQWV�
$V�D�PHPEHU�RI�WKH�07)��WKH�&RPPLVVLRQHU�KDV

PDGH�PDQDJHPHQW�LPSURYHPHQWV�D�NH\�SULRULW\�IRU

�������� DQG� FRPLQJ� \HDUV� DV� VHW� RXW� LQ� WKH� ����
'LUHFWLRQDO�6WDWHPHQW����

,QWHJUDWHG�SHUIRUPDQFH�UHVXOWV�ZLOO�DOORZ�0HP�

EHUV� RI� 3DUOLDPHQW�� WKH� 5&03� DQG� &DQDGLDQV� WR

XQGHUVWDQG� WKH� UHVXOWV� DFKLHYHG� LQ� UHODWLRQ� WR� WKH
UHVRXUFHV�XVHG��DQG�WKH�FKRLFHV�DYDLODEOH�LQ�PDNLQJ
IXWXUH�SROLF\�GHFLVLRQV��7KH�5&03�ZLOO�FRQWLQXH�WR

SOD\�D�NH\�SLORW�UROH�LQ�EXLOGLQJ�RQ�WKH�SRVLWLYH�YDOXHV
RI�LWV�SHUIRUPDQFH�UHSRUWV�WR�3DUOLDPHQW��DV�SDUW�RI�WKH

7UHDVXU\�%RDUG�6HFUHWDULDW�OHG�,PSURYHG�5HSRUWLQJ
WR�3DUOLDPHQW�3URMHFW�

3URFXUHPHQW�DQG�&RQWUDFWLQJ

7KH� 5&03� LV� SURXG� WR� KDYH� H[FHHGHG� LWV

$ERULJLQDO� 3URFXUHPHQW� FRPPLWPHQWV� DQG
WDUJHWV�IRU�WKH�WKLUG�VWUDLJKW�\HDU��KDYLQJ�LVVXHG�RYHU

����0� LQ� FRQWUDFWV� ZLWK� $ERULJLQDO� VXSSOLHUV� LQ
����������

7KH� 5&03� KDV� HPEDUNHG� LQ� &RRSHUDWLYH

3XUFKDVLQJ� DV� D� PHPEHU� RI� WKH� 2QWDULR� 3ROLFH

3XUFKDVLQJ� &RRSHUDWLYH�� DQG� GHYHORSHG� D� :KLWH
3DSHU�DLPHG�DW�H[WHQGLQJ�FRRSHUDWLYH�SXUFKDVLQJ�WR

SROLFH�DJHQFLHV�DFURVV�&DQDGD��DQG�SURYLGHG�VXSSRUW
ZLWKLQ�WKH�FRRSHUDWLYH�SURFHVV�WR�VPDOO�$ERULJLQDO
SROLFH�DJHQFLHV�WR�DVVLVW�LQ�UHGXFLQJ�WKHLU�FRVWV�

7KH�5&03�FKDLUV�D�0DWHULHO�DQG�6XSSO\�0DQ�

DJHPHQW� 6WHHULQJ� &RPPLWWHH� RI� ��� IHGHUDO
GHSDUWPHQWV��ZRUNLQJ�ZLWK�WKH�7UHDVXU\�%RDUG�6HF�
UHWDULDW� DQG� WKH� 3URFXUHPHQW� 5HIRUP� ,QLWLDWLYH� WR

HVWDEOLVK� D� PXFK�QHHGHG� JRYHUQPHQW�ZLGH� SUR�

IHVVLRQDO�FHUWLILFDWLRQ�SURJUDP�IRU�WKH�PDWHULHO�DQG

VXSSO\�PDQDJHPHQW�FRPPXQLW\�
,Q�WKH�DUHD�RI�WKH�HQYLURQPHQW�DQG�VXVWDLQDEOH

GHYHORSPHQW�� WKH� 3URJUDP� GHYHORSHG� D� VWUDWHJ\
DLPHG� DW� HQVXULQJ� 5&03� FRPSOLDQFH� ZLWK

JRYHUQPHQW� HQYLURQPHQWDO� SROLFLHV� LQ� UHODWLRQ� WR
PRWRU� YHKLFOHV�� DV� ZHOO� DV� FRPSOLDQFH� ZLWK� EHVW
SUDFWLFHV�DQG�SHUVRQDO�XVH�UHTXLUHPHQWV�

8QGHUJURXQG�6WRUDJH�7DQNV

7KH�5&03�KDV�FKRVHQ�WR�SURYLGH�DQ�DQQXDO�UHSRUW

WR�(QYLURQPHQW�&DQDGD�RQ�WKHLU��VWRUDJH��WDQNV��
$Q�³,QWHULP�$QQXDO�7DQN�5HSRUW�IRU�������ZDV�VXE�

PLWWHG� �0D\��WK�� ����� WR�(QYLURQPHQWDO�3URWHFWLRQ

6HUYLFH�&RPSOLDQFH�'LYLVLRQ�
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0DWHULHO�0DQDJHPHQW

7KH� 5&03� 0DWHULHO� 	� 6HUYLFHV� 0DQDJHPHQW

3URJUDP�XQGHUWRRN�D�YDULHW\�RI�VWUDWHJLF�LQLWLDWLYHV
GXULQJ� ILVFDO� \HDU� ��������� ZKLFK� ZHUH� DLPHG� DW

LPSURYLQJ� WKH� FRVW�HIIHFWLYH� GHOLYHU\� RI� VHUYLFH� DQG
VXSSRUW�WR�RSHUDWLRQDO�SROLFLQJ�SURJUDPV���7KH�LQLWLD�
WLYHV�LQFOXGH�

� WKH� 7XUQ�.H\� 3ROLFH� 9HKLFOH� 6WDQGDUGL]DWLRQ

3URMHFW�� WKH� 5&03� LQ� SDUWQHUVKLS� ZLWK� YHKLFOH

PDQXIDFWXUHUV� GHYHORSHG� D� VWDQGDUGL]HG� SROLFH
YHKLFOH� SDFNDJH� DLPHG� DW� UHGXFLQJ� YHKLFOH� XS�

ILWWLQJ�FRVWV�E\�DV�PXFK�DV���0�

� WKH�3KRWRFRSLHU��)DFVLPLOH��3ULQWLQJ�DQG�,PDJLQJ

6WUDWHJ\��GHVLJQHG�WR�UHGXFH�SULQWLQJ�DQG�LPDJLQJ
FRVWV�DFURVV�WKH�RUJDQL]DWLRQ��DV�ZHOO�DV�LQWURGXFH
LPSURYHG�WHFKQRORJ\��FXVWRPHU�VHUYLFH�DQG�FRQ�

WUDFW�PDQDJHPHQW�SUDFWLFHV�

� $V��OHDGHUV��LQ�WKH�LPSOHPHQWDWLRQ�RI�$OWHUQDWLYH

6HUYLFH�'HOLYHU\��$6'���WKH�5&03�FRPSOHWHG�D

IXOO� SURFHVV� PDSSLQJ� H[HUFLVH� IRU� DOO� PDWHULHO
DFWLYLWLHV�DFURVV�WKH�5&03��LQFOXGLQJ�$6'�EXVL�

QHVV�FDVHV�IRU�)RRG�6HUYLFHV��3RVW�*DUDJH�9HKLFOH
0DLQWHQDQFH�DQG�8S�ILWWLQJ��8QLIRUP�DQG�(TXLS�
PHQW� GLVWULEXWLRQ�� DQG� QRQ�OHDUQLQJ� VXSSRUW� VHU�

YLFHV�DW�WKH�&DQDGLDQ�3ROLFH�&ROOHJH�
7KH� 5&03� ZDV� DZDUGHG� WKH� 7UHDVXU\� %RDUG

$ZDUG� RI� ([FHOOHQFH� IRU� HVWDEOLVKLQJ� WKH�6XUSOXV

9HKLFOH�5H�0DUNHWLQJ�,QLWLDWLYH��D�QHZ�SULYDWH�VHFWRU

YHKLFOH�GLVSRVDO�SURJUDP�ZKLFK�LV�UHWXUQLQJ�DYHUDJH
QHW�SURFHHGV�RI�������SHU�FHQW�PRUH�SHU�YHKLFOH�WKDQ

SUHYLRXVO\�
3URJUDP� SHUVRQQHO� SDUWLFLSDWHG� WKURXJKRXW� WKH

\HDU�RQ�D�QXPEHU�RI�LQLWLDWLYHV�ZRUNLQJ�WR�GHYHORS�QHZ

SROLFLHV��V\VWHPV�DQG�PHWKRGV�LQ�VXSSRUW�RI�IXOO�),6

LPSOHPHQWDWLRQ�E\�$SULO���������

6XVWDLQDEOH�'HYHORSPHQW�6WUDWHJ\�

&
XUUHQW�6WDWXV��7KH�5&03�FRPPHQFHG�SUHSDUD�
WLRQ�RI�LWV�VHFRQG�6XVWDLQDEOH�'HYHORSPHQW�6WUDW�

HJ\� IRU� SUHVHQWDWLRQ� LQ� WKH� +RXVH� RI� &RPPRQV� LQ

'HFHPEHU�������� �7R�DVVLVW� LQ� WKH�GHYHORSPHQW�RI�D
QHZ�VWUDWHJ\��DQ�DVVHVVPHQW�ZDV�FRQGXFWHG�RQ�RXU�ILUVW

6'6���:LWK�UHFRPPHQGDWLRQV�SURYLGHG�E\�WKH�&RP�
PLVVLRQHU�RI�WKH�(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHO�

RSPHQW��DQG�NHHSLQJ�LQ�PLQG�OHVVRQV�OHDUQHG�IURP�WKH
RULJLQDO�6'6��GHYHORSPHQW�RI�RXU�QHZ�VWUDWHJ\�IRFXVHV
RQ� FRQVHUYLQJ� QDWXUDO� UHVRXUFHV�� DQG� DGGUHVVHV� WKH

UHTXLUHPHQWV�IRU�H[SDQGHG�FRQVXOWDWLRQV�DQG�WKH�VRFLDO
LPSDFW�RI�VXVWDLQDEOH�GHYHORSPHQW�

(QYLURQPHQWDO�$FWLRQ�3ODQV��($3V���%DVHG�RQ

ILQGLQJV� IURP� WKH� DVVHVVPHQW� RI� WKH� ILUVW� 6'6�� GUDIW

($3V� KDYH� EHHQ� GHYHORSHG� IRU� SUHVHQWDWLRQ� DW� WKH
1DWLRQDO�6'6�ZRUNVKRS�LQ�-XQH��������7KH�IRFXV�RI

VRPH� RI� WKH� REMHFWLYHV� LQ� WKH� ($3V� KDV� VKLIWHG� WR
DGGUHVV� WKH� 5&03¶V� PDMRU� EXLOGLQJV� LQ� RUGHU� WR
PD[LPL]H�UHVRXUFHV�DQG�WDNH�IXOO�DGYDQWDJH�RI�RSSRUWX�

QLWLHV�IRU�DFKLHYLQJ�VXVWDLQDELOLW\�
3HUIRUPDQFH�,QGLFDWRUV�	�0HDVXUHPHQW��7KH

5&03�FRQWLQXHG�WR�EH�D�FRQWULEXWLQJ�PHPEHU�RI�WKH
3HUIRUPDQFH�0HDVXUHPHQW�IRU�6XVWDLQDEOH�*RYHUQPHQW

2SHUDWLRQV� �306*2��ZRUNLQJ� JURXS��2YHU� WKH� SDVW
\HDU��D�VHULHV�RI�SHUIRUPDQFH�PHDVXUHV�EDVHG�RQ�WKRVH

SURSRVHG� � E\� �306*2� � KDYH� � EHHQ� VHOHFWHG� E\� WKH
1DWLRQDO�$GYLVRU\�&RPPLWWHH�RQ�WKH�(QYLURQPHQW

�1$&(��WR�EH�ILQDOL]HG�DW�WKH�1DWLRQDO�6'6�:RUNVKRS

VHW�IRU�-XQH������
7DUJHWV��7KH�2IILFH�RI�WKH�$XGLWRU�*HQHUDO�2$*�

UHYLHZHG�RXU�RULJLQDO�6'6�DQG�UHFRPPHQGHG�WKDW�ZH
VHW�PHDVXUDEOH�WDUJHWV��ZKLFK�ZHUH�HVWDEOLVKHG�IRU�HDFK

SULRULW\� DUHD� RI� WKH� 6'6�� � &RQVXOWDWLRQV� KDYH� EHHQ
FRQGXFWHG�IRUFH�ZLGH��DQG�WKH�QH[W�JHQHUDWLRQ�RI�6'6

ZLOO�LQFOXGH�PHDVXUDEOH�DQG�WLPHERXQG�WDUJHWV��PDQ\
RI�ZKLFK�KDYH�DOUHDG\�EHHQ�GUDIWHG�DV�D�FRPSRQHQW�RI
WKH�UHYLVHG�($3V�

(QYLURQPHQWDO� 0DQDJHPHQW� 6\VWHP� �(06��

7KH�GHYHORSPHQW�RI�DQ�(06�KDV�EHHQ�D�PDMRU�XQGHU�

WDNLQJ�DQG�KDV�EHHQ�FRPSOHWHG�DW�D�QDWLRQDO�OHYHO��,W
UHIOHFWV�WKH�SULQFLSOHV�DQG�FRQWDLQV�WKH�NH\�HOHPHQWV�RI

WKH� ,62������VWDQGDUG��ZKLFK� WKH�&RPPLVVLRQHU�RI
WKH�(QYLURQPHQW�ZLOO�XVH�DV�D�EHQFKPDUN�IRU�DVVHVVLQJ

GHSDUWPHQWDO�(06�GHYHORSPHQW�LQ�VXSSRUW�RI�WKH�6'6�
7KH� QH[W� SKDVH� RI� WKH� (06� GHYHORSPHQW� ZLOO� EH� D
UHJLRQDO� FRPSRQHQW� WR� EH� XQGHUWDNHQ� LQ� ILVFDO� \HDU

��������
7R� LQFUHDVH� (06� HIIHFWLYHQHVV� DQG� LPSURYH

PRQLWRULQJ�DQG�UHSRUWLQJ�RI�SHUIRUPDQFH��DQ�HYDOXD�
WLRQ�RI�HQYLURQPHQWDO�EDVHG�VRIWZDUH�ZDV�VWDUWHG��$

GDWDEDVH� V\VWHP� IRU� WKH� LQWHJUDWHG� PDQDJHPHQW� RI
HQYLURQPHQWDO�LQIRUPDWLRQ�LV�H[SHFWHG�WR�EH�LQ�SODFH
E\�$SULO�������
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)LQDQFLDO�7DEOHV�DQG�1RWHV

7KH�IROORZLQJ�WDEOHV�DUH�LQFOXGHG��WDEOHV�QRW�QRWHG�GR�QRW�DSSO\�WR�WKH�5&03�DQG�DUH�WKHUHIRUH�RPLWWHG��

�� 6XPPDU\�RI�9RWHG�$SSURSULDWLRQ�

�� &RPSDULVRQ�RI�7RWDO�3ODQQHG�6SHQGLQJ�WR�$FWXDO�6SHQGLQJ�E\�%XVLQHVV�/LQH

�� +LVWRULFDO�&RPSDULVRQ�RI�7RWDO�3ODQQHG�VSHQGLQJ�WR�$FWXDO�6SHQGLQJ

�� 5HVSHQGDEOH�5HYHQXHV

�� 1RQ�5HVSHQGDEOH�5HYHQXHV

�� 7UDQVIHU�3D\PHQWV

��� &DSLWDO�6SHQGLQJ�E\�%XVLQHVV�/LQH

��� &DSLWDO�3URMHFWV�E\�%XVLQHVV�/LQH

�� 6WDWXV�6XPPDU\�RI�0DMRU�&DSLWDO�3URMHFWV

��� &RQWLQJHQW�/LDELOLWLHV

:KHQ�UHDGLQJ�WKHVH�)LQDQFLDO�7DEOHV�DQG�WKH�³5HVRXUFH�,QSXWV´�ER[HV�IRXQG�HDUOLHU�LQ�WKLV�UHSRUW��

SOHDVH�QRWH�WKDW��

� ³3ODQQLQJ�6SHQGLQJ´�UHSUHVHQWV�WKH�RULJLQDO�DSSURSULDWLRQV�DV�WDEOHG�LQ�WKH���������(VWLPDWHV�3DUW�,,,�
� ³7RWDO�$XWKRULWLHV´�UHSUHVHQWV�3ODQQHG�6SHQGLQJ�SOXV�QHZ�DXWKRULWLHV�VXFK�DV�6XSSOHPHQWDU\�(VWLPDWHV�DQG�UHOHDVHV

IURP�7UHDVXU\�%RDUG�9RWH����IRU�VHYHUDQFH��PDWHUQLW\��HWF�

� ³$FWXDO�6SHQGLQJ´�UHSUHVHQWV�WKH�DFWXDO�GROODUV�VSHQW�DJDLQVW�WKH�SDUWLFXODU�DXWKRULW\�DQG�LV�GLVFORVHG�LQ�WKH��������

3XEOLF�$FFRXQWV�GRFXPHQWV�

� 'XH�WR�URXQGLQJ��ILJXUHV�PD\�QRW�DGG�XS�WR�WKH�WRWDOV�VKRZQ�

6HFWLRQ�,9��)LQDQFLDO�3HUIRUPDQFH�

2YHUYLHZ

7KLV�VHFWLRQ�FRQWDLQV� WKH�VXPPDU\�UHSRUWV�ZKLFK

RXWOLQH�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�5&03
IRU�WKH�ILVFDO�\HDU���������

,Q� WKLV� ILVFDO� \HDU�� WKH� 5&03� FRQWLQXHG� WR

LPSOHPHQW� LPSURYHG� ILQDQFLDO� PDQDJHPHQW� DQG
DFFRXQWDELOLW\�SUDFWLFHV���7KH�VWUHQJWKHQLQJ�RI�WKHVH

DUHDV�WRJHWKHU�ZLWK�DGGLWLRQDO�UHVRXUFHV�SURYLGHG�WR
WKH�5&03�DOORZHG�IRU�WKH�UHPRYDO�RI�WKH�IUHH]H�RQ

GLVFUHWLRQDU\� VSHQGLQJ� WKDW� KDG� EHHQ� LPSRVHG� LQ
���������

,Q���������DGGLWLRQDO�IXQGLQJ�ZDV�UHFHLYHG�IRU

VSHFLILF�LQLWLDWLYHV�SDUWLFXODUO\�LQ�WKH�)HGHUDO�3ROLFLQJ
%XVLQHVV�OLQH�DQG�WKH�UHQHZDO�RI�WKH�QDWLRQDO�SROLFLQJ

GDWD�EDVH�NQRZQ�DV�WKH�&DQDGLDQ�3ROLFH�,QIRUPDWLRQ
&HQWUH��7KLV�IXQGLQJ�DFFRXQWHG�IRU�WZR�WKLUGV�RI�WKH

LQFUHDVH�LQ�DXWKRULWLHV���$GGLWLRQDO�IXQGLQJ��DSSUR[L�
PDWHO\�����PLOOLRQ��ZDV�DXWKRUL]HG�WKURXJK�6XSSOH�

PHQWDU\�(VWLPDWHV�LQ�����������WR�PDLQWDLQ�HVVHQWLDO
SROLFLQJ� VHUYLFHV� EDVHG� RQ� GHPRQVWUDWLRQ� RI� QHHG�
7RWDO� DXWKRULWLHV� DYDLODEOH� LQ� WKH� ILVFDO� \HDU� ZHUH

���������PLOOLRQ�� RI�ZKLFK� ���������PLOOLRQ�ZDV
VSHQW��UHVXOWLQJ�LQ�D�VXUSOXV�RI�������PLOOLRQ���2I

WKLV�� ����PLOOLRQ� KDV� EHHQ� SODQQHG� DQG�PDQDJHG
E\� WKH� 5&03� IRU� XVH� LQ� IXWXUH� \HDUV�� � 7KH� QHW

VXUSOXV��DPRXQWV��WR�������PLOOLRQ�RU�����SHU�FHQW�RI

DYDLODEOH�UHVRXUFHV��
7KH�)HGHUDO�3ROLFLQJ�%XVLQHVV�OLQH�XQGHUVSHQW�LWV

DXWKRULWLHV� E\� DSSUR[LPDWHO\� ILYH� SHU� FHQW�� GXH

SULPDULO\�WR�WLPH�QHHGHG�WR�VWDII�SRVLWLRQV�ZKHUH�QHZ
IXQGLQJ� KDG� EHHQ� SURYLGHG�� � 7KHUH� DUH� QR� RWKHU
VLJQLILFDQW��YDULDQFHV��LQ�WRWDO�VSHQGLQJ�RU�E\�DOORW�

PHQW�EHWZHHQ� WRWDO�DXWKRULWLHV�DQG�DFWXDO�H[SHQGL�
WXUHV�

� 7KH� &RQWUDFW� 3ROLFLQJ� 6HUYLFHV� %XVLQHVV�OLQH

SURYLGHV�SROLFLQJ�VHUYLFHV�WR�HLJKW�SURYLQFHV��WKUHH

WHUULWRULHV� DQG� RYHU� ���� PXQLFLSDOLWLHV� XQGHU� WKH
WHUPV�RI�SROLFLQJ�VHUYLFHV�DJUHHPHQWV��7KHVH�DJUHH�
PHQWV� DUH� WKH� EDVLV� IRU� WKH� ODUJHVW� SRUWLRQ� RI� WKH

UHVSHQGDEOH��YRWH�QHWWHG��UHYHQXH�JHQHUDWHG�E\�WKH
5&03���:LWKLQ�WKH�%XVLQHVV�/LQH��DOWKRXJK�WKHUH�DUH

YDULRXV� UDWHV�ZKLFK� DUH� FKDUJHDEOH� WR� MXULVGLFWLRQV
XQGHU�FRQWUDFW��WKH�FXUUHQW�RYHUDOO�UDWLR�RI�UHYHQXH�WR

JURVV�H[SHQGLWXUH�LV����SHU�FHQW��
7KH�5HVRXUFH�DQG�0DQDJHPHQW�5HYLHZ��UHIHUUHG

WR�LQ�WKH�.H\�5HYLHZV�RQ�SDJH����DQG�LQ�ODVW�\HDU¶V

ILQDQFLDO� RYHUYLHZ� ZDV� FRPSOHWHG� LQ� 6HSWHPEHU
������ � 7KH� PDMRULW\� RI� WKH� IXQGLQJ� IRU� SUHVVXUHV

LGHQWLILHG�LQ�WKH�UHSRUW�DQG�WKH�UHFRPPHQGHG�PDQ�
DJHPHQW� LPSURYHPHQWV� DIIHFW� ILVFDO� \HDUV� �������

DQG�EH\RQG�
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)LQDQFLDO�7DEOH������6XPPDU\�RI�9RWHG�$SSURSULDWLRQV

)LQDQFLDO�5HTXLUHPHQWV�E\�$XWKRULW\����PLOOLRQV�

9RWH�

�������

3ODQQHG

6SHQGLQJ

7RWDO�

$XWKRULWLHV $FWXDO�

5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH���/DZ�(QIRUFHPHQW�3URJUDP

���� 2SHUDWLQJ�H[SHQGLWXUHV

���� &DSLWDO�H[SHQGLWXUHV

��6� 3HQVLRQV�DQG�RWKHU�HPSOR\HH�EHQHILWV���0HPEHUV

��6� &RQWULEXWLRQ�WR�HPSOR\HH�EHQHILW�SODQV

�����

�����

�����

����

�����

�����

�����

����

�����

�����

�����

����

7RWDO�'HSDUWPHQW ������� ������ ������

1RWHV�� 7RWDO�DXWKRULWLHV�DUH�PDLQ�HVWLPDWHV�SOXV�VXSSOHPHQWDU\�HVWLPDWHV�SOXV�RWKHU�DXWKRULWLHV�

���������� 'XH�WR�URXQGLQJ��ILJXUHV�PD\�QRW�DGG�WR�WRWDOV�VKRZQ�

���������� ,Q�DGGLWLRQ�������PLOOLRQ�ZDV�DYDLODEOH�IURP�SURFHHGV�RI�GLVSRVDO�RI�VXUSOXV�&URZQ�$VVHWV��RI�ZKLFK�

� ��� �����PLOOLRQ�ZDV�VSHQW��7KH�EDODQFH�ZLOO�EH�DYDLODEOH�DV�VSHQGLQJ�DXWKRULW\�LQ�����������
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)LQDQFLDO�7DEOH������&RPSDULVRQ�RI�7RWDO�3ODQQHG�6SHQGLQJ�WR�$FWXDO�6SHQGLQJ

'HSDUWPHQWDO�3ODQQHG�YHUVXV�$FWXDO�6SHQGLQJ�E\�%XVLQHVV�/LQH��PLOOLRQV�RI�GROODUV�

�����

%XVLQHVV�/LQHV
)7(V 2SHUDWLQJ &DSLWDO &RQWULEXWLRQV ([SHQGLWXUHV 5HYHQXHV ([SHQGLWXUHV

*UDQWV /HVV�

�DQG� 7RWDO�*URVV� 5HVSHQGDEOH 7RWDO1HW�

)HGHUDO�3ROLFLQJ�6HUYLFHV���������3ODQQHG�
�$XWKRUL]HG�

�$FWXDO�

����� ����� ���� ��� ����� ��� �����

����� ����� ���� ��� ����� ��� �����

����� ����� ���� ���� ����� ��� �����

&RQWUDFW�3ROLFLQJ�6HUYLFHV�������3ODQQHG�
�$XWKRUL]HG�

�$FWXDO�

������ ����� ���� ���� ������� ����� �����

������ ������� ���� ���� ������� ����� �����

������ ������� ���� ���� ������� ����� �����

�1DWLRQDO�3ROLFH�6HUYLFHV����������3ODQQHG�
�$XWKRUL]HG�

�$FWXDO�

����� ����� ���� ��� ����� ��� �����

����� ����� ���� ��� ����� ��� �����

����� ����� ���� ��� ����� ��� �����

�,QWHUQDO�6HUYLFHV���������������������������3ODQQHG�
�$XWKRUL]HG�

�$FWXDO�

����� ����� ��� ��� ����� ��� �����

����� ����� ��� ��� ����� ��� �����

����� ����� ��� ��� ����� ��� �����

�3HDFHNHHSLQJ����������������������������������3ODQQHG�
�$XWKRUL]HG�

�$FWXDO�

� ��� ��� ��� ��� ��� ���

�� ��� ��� ��� ��� ��� ���

�� ��� ��� ��� ��� ��� ���

���7RWDO������������������������������������������������
�3ODQQHG�

�$XWKRUL]HG�

�$FWXDO�

������ ������� ����� ���� ������� ����� �������

������ ������� ����� ���� ������� ����� �������

������ ������� ����� ���� ������� ����� �������

2WKHU�5HYHQXH�DQG�([SHQGLWXUHV����1RQ�UHVSHQGDEOH�5HYHQXHV �3ODQQHG� ����

�$XWKRUL]HG� ����

�$FWXDO� ����

&RVW�RI�VHUYLFHV�SURYLGHG�E\�RWKHU�'HSDUWPHQWV �3ODQQHG� ����

������������� �$XWKRUL]HG� ����

�$FWXDO� ����

1HW�&RVW�RI�WKH�3URJUDP �3ODQQHG� �������

�$XWKRUL]HG� �������

�$FWXDO� �������

1RWHV� ���'XH�WR�URXQGLQJ��ILJXUHV�PD\�QRW�DGG�WR�WRWDOV�VKRZQ�

�)RUPHUO\�³5HYHQXHV�&UHGLWHG�WR�WKH�9RWH´���������������

�������������)RUPHUO\�³5HYHQXHV�&UHGLWHG�WR�WKH�*HQHUDO�*RYHUQPHQW�5HYHQXHV��**5�´
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������ ������

������

��

����

�����

�����

�����

�����

������� ������� �������

$FWXDOV

7RWDO�*URVV�H[SHQGLWXUHV���PLOOLRQV�

)LQDQFLDO�7DEOH����+LVWRULFDO�&RPSDULVRQ�RI�7RWDO�6SHQGLQJ�WR

�$FWXDO�6SHQGLQJ

'HSDUWPHQWDO�3ODQQHG�YHUVXV�$FWXDO�6SHQGLQJ�E\�%XVLQHVV�/LQH����PLOOLRQV �

�������

%XVLQHVV�/LQHV $FWXDO

�������

$FWXD�

�������

3ODQQHG

6SHQGLQJ

7RWDO

$XWKRUL�

WLHV

$FWXDO

)HGHUDO�3ROLFLQJ�6HUYLFHV ����� ����� ����� ����� �����

&RQWUDFW�3ROLFLQJ�6HUYLFHV ������ ������ ������ ������ ������

1DWLRQDO�3ROLFH�6HUYLFHV ����� ����� ����� ����� �����

,QWHUQDO�6HUYLFHV

3HDFHNHHSLQJ

����� ����� ����� ����� �����

��� ��� ��� ��� ���

7RWDO�*URVV�([SHQGLWXUHV ������ ������ ���� ������ ������

1RWHV��'XH�WR�URXQGLQJ��ILJXUHV�PD\�QRW�DGG�WR�WRWDOV�VKRZQ�
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����

����

����

����
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('6�&DQDGD�,QF� ���2¶&RQQRU�6W���6XLWH�����2WWDZD��21��.�3��$�
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6DIH�+RPHV��6DIH�&RPPXQLWLHV ������� ZZZ�UFPS�FD

�� �� 5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW����������3DJH���

2XU�0LVVLRQ�

7KH� 5R\DO� &DQDGLDQ

0RXQWHG�3ROLFH�LV�&DQDGD¶V

QDWLRQDO� SROLFH� VHUYLFH�

3URXG�RI�RXU� WUDGLWLRQV�DQG

FRQILGHQW� LQ�PHHWLQJ� IXWXUH

FKDOOHQJHV�� ZH� DUH� FRPPLW�

WHG�WR��SUHVHUYLQJ�WKH�SHDFH�

XS�KROGLQJ� WKH� ODZ�� � DQG

SURYLGLQJ� TXDOLW\� VHUYLFH� LQ

SDUWQHUVKLS� ZLWK� RXU

FRPPXQLWLHV�

6HFWLRQ�9����2YHUYLHZ�RI�WKH�5&03

2XU�0DQGDWH��0LVVLRQ�DQG�9LVLRQ

$V�&DQDGD¶V�QDWLRQDO�SR�

OLFH� VHUYLFH�� WKH�5R\DO�&DQD�
GLDQ�0RXQWHG�3ROLFH�HQIRUFHV

IHGHUDO� ODZV�DFURVV� WKH�FRXQ�
WU\�� ,W� DFWV� DV� WKH� SURYLQFLDO

SROLFH� IRUFH� LQ� DOO� SURYLQFHV
H[FHSW�2QWDULR�DQG�4XHEHF��LV

WKH� WHUULWRULDO� SROLFH� LQ� WKH
<XNRQ��WKH�1RUWK�ZHVW�7HUUL�
WRULHV�DQG�1XQDYXW��DQG�VHUYHV

DV� WKH� ORFDO� SROLFH� IRUFH� IRU
DERXW� ���� PXQLFLSDOLWLHV�� ,Q

GLVFKDUJLQJ�WKHVH�UHVSRQVLELOL�
WLHV� ZH� UHVSHFW� RXU� PRWWR�
³0DLQWLHQV�OH�'URLW�´�

2XU�0DQGDWH�LV�EDVHG�RQ

WKH�DXWKRULW\�DQG�UHVSRQVLELOL�

WLHV�DVVLJQHG�E\�WKH�5R\DO�&D�
QDGLDQ�0RXQWHG�3ROLFH�$FW��5&03�$FW���8QGHU

WKH�5&03�$FW��RXU�GXWLHV�LQFOXGH�WKH�HQIRUFH�
PHQW�RI�ODZV��WKH�SUHYHQWLRQ�RI�FULPH��DQG�WKH
PDLQWHQDQFH�RI�SHDFH��RUGHU�DQG�VHFXULW\�

7KH� 5&03� LV� DQ� DJHQF\

ZLWKLQ�WKH�SRUWIROLR�RI�WKH�0LQ�
LVWU\�RI�WKH�6ROLFLWRU�*HQHUDO�RI

&DQDGD�� &RQVHTXHQWO\�� WKH
6ROLFLWRU�*HQHUDO�RI�&DQDGD�LV

DQVZHUDEOH�IRU�WKH�5&03�EH�
IRUH�3DUOLDPHQW��

2XU�9LVLRQ�LV�WR�EH�D�SUR�

JUHVVLYH��SURDFWLYH�DQG�LQQRYD�

WLYH� RUJDQL]DWLRQ�� WR� SURYLGH
WKH� KLJKHVW� TXDOLW\� VHUYLFH
WKURXJK� G\QDPLF� OHDGHUVKLS�

HGXFDWLRQ� DQG� WHFKQRORJ\�� LQ
SDUWQHUVKLS� ZLWK� WKH� GLYHUVH

FRPPXQLWLHV� ZH� VHUYH�� WR� EH
DFFRXQWDEOH� DQG� HIILFLHQW

WKURXJK�VKDUHG�GHFLVLRQ�PDN�
LQJ�� WR�HQVXUH�D�KHDOWK\�ZRUN

HQYLURQPHQW�� HQFRXUDJH� WHDP� EXLOGLQJ�� RSHQ

FRPPXQLFDWLRQ� DQG�PXWXDO� UHVSHFW�� WR� SURPRWH
VDIH�FRPPXQLWLHV��DQG�WR�GHPRQVWUDWH�OHDGHUVKLS

LQ�WKH�SXUVXLW�RI�H[FHOOHQFH��



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

)LJXUH����7KH�5&03�$FFRXQWDELOLW\�)UDPHZRUN

2SHUDWLQJ�(QYLURQPHQW

,Q� DGGLWLRQ� WR� RXU�0DQGDWH��0LVVLRQ� � DQG

9LVLRQ��RXU�DFFRXQWDELOLW\�IUDPHZRUN�SURYLGHV
IRU�REMHFWLYHV��VWUDWHJLF�SULRULWLHV�DQG�VWUDWHJLF

GLUHFWLRQ��VHH�)LJ�����

2EMHFWLYHV

2XU�SULPDU\�REMHFWLYH� LV� WR�FRQWULEXWH� WR

VDIH�KRPHV�DQG�VDIH�FRPPXQLWLHV�DFURVV�&DQDGD�

6HFRQGDU\� REMHFWLYHV� LQFOXGH�� KHOSLQJ� WR

IRVWHU�D�VHQVH�RI�VDIHW\�DQG�VHFXULW\��UHVSRQGLQJ
WR� WKH� QHHGV� RI� FULPH� YLFWLPV�� DQG� SURPRWLQJ

FULPH�SUHYHQWLRQ�DQG�DOWHUQDWLYHV�WR�WKH�FULPLQDO
MXVWLFH�V\VWHP�

6WUDWHJLF�'LUHFWLRQ

2XU� VWUDWHJLF�SULRULWLHV�SURYLGH�XV�ZLWK�DQ

RYHUDOO�GLUHFWLRQ�ZKLFK�UHIOHFWV�RXU�FRQWULEXWLRQ

WR� WKH� QDWLRQDO� XQLW\� DQG� VRFLDO� FRKHVLRQ� RI
&DQDGD��:H�DGKHUH�WR�WKLV�VWUDWHJLF�GLUHFWLRQ�E\�

� IXOILOOLQJ�RXU�PDQGDWH�

� DGYDQFLQJ� WKH� IHGHUDO� JRYHUQPHQW¶V

SXEOLF�VDIHW\�FRPPLWPHQWV�DQG�UHODWHG

VRFLDO� SROLF\� DQG� ODZ� HQIRUFHPHQW
SULRULWLHV�

� ZLWKLQ�WKH�FRQVWLWXWLRQDO�IUDPHZRUN�RI

&DQDGD�DQG�WKH�FXUUHQW�SULRULWLHV�RI�WKH
*RYHUQPHQW��EDODQFLQJ�RXU�IHGHUDO�UROH

�ZKLFK� LV� QRQ�GLVFUHWLRQDU\� XQGHU� WKH
5&03�$FW��ZLWK�RXU�FRQWUDFW�UROH��RXU

QDWLRQDO� LQIUDVWUXFWXUH� DQG� QDWLRQDO
SROLFH�VHUYLFHV��DQG�RXU�LQWHU�

� QDWLRQDO�SHDFHNHHSLQJ�DQG�RWKHU�UROHV�

DQG
� GHOLYHULQJ�RXU�VHUYLFHV�LQ�DQ��LQWHJUDWHG�

VHDPOHVV�ZD\�WR�RXU�FOLHQW�FRPPXQLWLHV
WKURXJK�RXU�IRXU�PDLQ�EXVLQHVV�OLQHV�

6WUDWHJLF�3ULRULWLHV

5&03�DFWLYLWLHV�DUH�JXLGHG�E\�VL[�VWUDWHJLF

SULRULWLHV��VHH�)LJ�����WKLUG�FROXPQ���ZKLFK�
� UHIOHFW� JRYHUQPHQW�ZLGH� SROLF\� LVVXHV

VWDWHG� LQ� WKH� ����� 6SHHFK� IURP� WKH
7KURQH�� HVSHFLDOO\� WKDW� RI� ³%XLOGLQJ

6DIHU� &RPPXQLWLHV´� �VHH� )LJ�� ��� ILUVW
FROXPQ��

� DUH�DOLJQHG�ZLWK�WKRVH�RI�WKH��6ROLFLWRU

*HQHUDO¶V� SXEOLF� VDIHW\� SULRULWLHV� �VHH

)LJ�����VHFRQG�FROXPQ��
� UHSUHVHQW�FRPPLWPHQWV�PDGH�WR�&DQDG�

DQV�LQ�RXU���������3ODQV�DQG�3ULRULWLHV

5HSRUW�� DJDLQVW� ZKLFK� ZH� QRZ� UHSRUW
RXU�SHUIRUPDQFH�

� DUH�OLQNHG�WR�HDFK�RWKHU�DW�WKH��IURQW�OLQH

ZKHQ� GHOLYHULQJ� HYHU\GD\� SROLFLQJ
VHUYLFHV�WKURXJK�RXU�IRXU�PDLQ�EXVLQHVV

OLQHV� �VHH� )LJ�� ��� IRXUWK� FROXPQ��� DQG
ZKLFK

� DUH�DGGUHVVHG�WKURXJK�SDUWQHUVKLSV�ZLWK

IHGHUDO�� SURYLQFLDO� DQG� WHUULWRULDO

JRYHUQPHQW�GHSDUWPHQWV�DQG�DJHQFLHV�
RWKHU�ODZ�HQIRUFHPHQW�DJHQFLHV��DV�ZHOO
DV� FRPPXQLWLHV�� ORFDO� JURXSV� DQG

RUJDQL]DWLRQV�DQG�&DQDGLDQV�JHQHUDOO\
�VHH�)LJ�����ODVW�FROXPQ��



3DJH���

)LJXUH����*RYHUQPHQW��0LQLVWU\�DQG�5&03�6WUDWHJLF�3ULRULWLHV��ZLWK�%XVLQHVV�/LQHV�DQG�3DUWQHUV

 7KH�0LQLVWHU¶V�IRXU�SULRULWLHV�DSSO\��WR�D�JUHDWHU�RU�OHVVHU�H[WHQW��WR�DOO�VL[�RI�WKH�5&03�VWUDWHJLF�SULRULWLHV�DQG�WR�HDFK�RI�WKH�IRXU�H[WHUQDO�EXVLQHVV�OLQHV�

 7KH�0LQLVWU\�RI�WKH�6ROLFLWRU�*HQHUDO�RI�&DQDGD�LV�FRPSULVHG�RI�WKH�'HSDUWPHQW�RI�WKH�6ROLFLWRU�*HQHUDO�DQG�IRXU�PDLQ�DJHQFLHV��LQFOXGLQJ�WKH�5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH��

WKH�&DQDGLDQ�6HFXULW\�,QWHOOLJHQFH�6HUYLFH��&RUUHFWLRQDO�6HUYLFH�&DQDGD�DQG�WKH�1DWLRQDO�3DUROH�%RDUG�



ZZZ�UFPS�FD 6DIH�+RPHV��6DIH�&RPPXQLWLHV

5&03�3HUIRUPDQFH�5HSRUW�WR�3DUOLDPHQW���������� 3DJH���

%XVLQHVV�/LQH�'HVFULSWLRQ

7KH�&RPPLVVLRQHU�UHSRUWV�WR�DQG�LV�DFFRXQWDEOH

WR�WKH�6ROLFLWRU�*HQHUDO�RI�&DQDGD�IRU�WKH�FRQWURO

DQG�PDQDJHPHQW�RI�WKH�5&03�DQG�IRU�DOO�UHODWHG

PDWWHUV��8QGHU� WKLV�DFFRXQWDELOLW\�IUDPHZRUN�� WKH

5&03� LV� VWUXFWXUHG� LQ� WZR� ZD\V�� UDWKHU� OLNH� D

PDWUL[�� :H� KDYH� SROLFH� VHUYLFHV� GHOLYHUHG� JHR�

JUDSKLFDOO\� �ZLWKLQ� D� UHJLRQDO� PDQDJHPHQW

VWUXFWXUH��DQG�IRXU�IXQFWLRQDO�EXVLQHVV�OLQHV�ZKLFK

FXW�DFURVV�WKLV�VHUYLFH�GHOLYHU\��

%XVLQHVV�/LQH�'HVFULSWLRQV�

2XU�IRXU�PDLQ�EXVLQHVV�OLQHV�SURYLGH�VHUYLFHV�WR

&DQDGLDQV�� HLWKHU� GLUHFWO\� RU� LQGLUHFWO\�� (DFK� LV

FRPSULVHG� RI� D� QXPEHU� RI� VHUYLFH� OLQHV� �VHH

)LJ�������

v )HGHUDO� 3ROLFLQJ� 6HUYLFHV� SURYLGH� SROLFLQJ�

ODZ� HQIRUFHPHQW�� LQYHVWLJDWLYH� DQG� SURWHFWLYH

VHUYLFHV�WR�WKH�IHGHUDO�JRYHUQPHQW��LWV�GHSDUWPHQWV

DQG�DJHQFLHV�DQG�WR�&DQDGLDQV�LQ�DOO����SURYLQFHV

DQG�WHUULWRULHV��

1LQH�VHUYLFH�OLQHV�RU�SURJUDPV�IDOO�ZLWKLQ�WKLV

EXVLQHVV�OLQH��FRYHULQJ�ODZ�HQIRUFHPHQW�UHODWHG�WR

FXVWRPV� DQG� H[FLVH�� GUXJV�� LPPLJUDWLRQ�� RWKHU

IHGHUDO�PDWWHUV��SURFHHGV�RI�FULPH��HFRQRPLF�FULPH�

DV� ZHOO� DV� FULPLQDO� LQWHOOLJHQFH�� LQWHUQDWLRQDO

OLDLVRQ��SURWHFWLYH�RSHUDWLRQV�SURJUDPV��DQG�VXSSRUW

VHUYLFHV�� HVSHFLDOO\� WHFKQLFDO� RSHUDWLRQV� �ZKLFK

DSSHDUV�XQGHU� WKH�³*HQHUDO�3ROLFLQJ´�VHUYLFH� OLQH

ER[�LQ�)LJ������7KHVH�IHGHUDO�VHUYLFHV�DUH�GHOLYHUHG

WKURXJK�WKH�GLYLVLRQDO�VWUXFWXUH�LQ�DOO�SURYLQFHV�DQG

WHUULWRULHV�

v &RQWUDFW�3ROLFLQJ�6HUYLFHV�DUH�SURYLGHG�RQ�D

FRVW�VKDULQJ�EDVLV�WR�WKH�WKUHH�WHUULWRULHV��DV�RI�$SULO

��� ������ 1XQDYXW� LV� LQFOXGHG�� DQG� DOO� SURYLQFHV

�H[FHSW� 2QWDULR� DQG� 4XHEHF�� XQGHU� ���\HDU

DJUHHPHQWV� EHWZHHQ� WKH� IHGHUDO� JRYHUQPHQW� DQG

SURYLQFLDO�� WHUULWRULDO�DQG�PXQLFLSDO�JRYHUQPHQWV�

2UJDQL]HG� LQWR� D� GLYLVLRQ� IRU� HDFK� FRQWUDFW

MXULVGLFWLRQ��VHUYLFHV�DUH�GHOLYHUHG�DW�WKH�GHWDFKPHQW

RU�ORFDO�OHYHO��&RQWUDFW�3ROLFLQJ�VHUYLFHV�DOVR�H[WHQG

WR�DSSUR[LPDWHO\�����PXQLFLSDOLWLHV�DQG��XQGHU����

LQGLYLGXDO� DJUHH�PHQWV�� WR� )LUVW� 1DWLRQV

FRPPXQLWLHV�

7KHVH�VHUYLFHV�IROORZ�WKH�FRPPXQLW\�SROLFLQJ

DSSURDFK� DQG� LQFOXGH� FULPH� SUHYHQWLRQ�� RUGHU

PDLQWHQDQFH���WUDIILF��HQIRUFHPHQW��&ULPLQDO�&RGH

HQIRUFHPHQW�DQG�HPHUJHQF\�VHUYLFHV�

v 1DWLRQDO� 3ROLFH� 6HUYLFHV� SURYLGH� YLWDO

RSHUDWLRQDO�VXSSRUW�IRU��&DQDGD¶V�FULPLQDO�MXVWLFH

V\VWHP�� LQFOXGLQJ� RYHU� ���� &DQDGLDQ� SROLFH� DQG

JRYHUQPHQW� DJHQFLHV� DV� ZHOO� DV� VHOHFWHG

LQWHUQDWLRQDO� ODZ� HQIRUFHPHQW� DJHQFLHV�� 6HUYLFH

OLQHV�LQFOXGH��WKH�&DQDGLDQ�3ROLFH�&ROOHJH��&ULPLQDO

,QWHOOLJHQFH�6HUYLFHV�&DQDGD��)RUHQVLF�/DERUDWRU\

6HUYLFHV� ,QIRUPDWLRQ�� DQG� ,GHQWLILFDWLRQ�6HUYLFHV�

$OWRJHWKHU�� WKHLU� VHUYLFHV� LQFOXGH�� DGYDQFHG

WUDLQLQJ�� FULPLQDO� LQWHOOLJHQFH�� FRPSXWHUL]HG

FULPLQDO�KLVWRULHV��ILQJHUSULQWV�GDWD�EDQN��IRUHQVLF

DQDO\VLV�� YLROHQW� FULPH� DQDO\VLV�� DQG� ILUHDUPV

UHFRUGV��

v 3HDFHNHHSLQJ�6HUYLFHV�SURYLGH��FLYLOLDQ�SROLFH

SHDFHNHHSLQJ� DVVLVWDQFH�� WUDLQLQJ� DQG� UHODWHG

LQWHUQDWLRQDO� SROLFH� VHUYLFHV� WR� D� QXPEHU� RI

FRXQWULHV�H[SHULHQFLQJ�LQWHUQDO�FRQIOLFW��7KLV�LV�GRQH

RQ� EHKDOI� RI� WKH� &DQDGLDQ� *RYHUQPHQW� DQG� LQ

DFFRUGDQFH�ZLWK�&DQDGD¶V� IRUHLJQ�SROLF\��XVXDOO\

XQGHU�D�8QLWHG�1DWLRQV�PDQGDWH�

2UJDQL]DWLRQ�RI�6HUYLFH�'HOLYHU\

2XU�WZR�ODUJHVW�EXVLQHVV�OLQHV��)HGHUDO�3ROLFLQJ

DQG�&RQWUDFW�3ROLFLQJ��DUH�GHOLYHUHG�WKURXJK�ORFDO

GHWDFKPHQWV� DQG� GLYLVLRQV� ZLWKLQ� IRXU� UHJLRQV�

1DWLRQDO�3ROLFH�6HUYLFHV�DQG�3HDFHNHHSLQJ�EXVLQHVV

OLQHV�DUH�GHOLYHUHG�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��

7KH� &RPPLVVLRQHU� LV� VXSSRUWHG� E\� IRXU

UHJLRQDO�GHSXW\�FRPPLVVLRQHUV��$WODQWLF��&HQWUDO�

3DFLILF� DQG� 1RUWK� :HVW�� DQG� RQH� DW� 1DWLRQDO

+HDGTXDUWHUV��VHH�)LJ������

7KHUH�LV�D�GLYLVLRQ�LQ�HDFK�SURYLQFH�RU�WHUULWRU\

DQG�RQH�IRU�WKH�1DWLRQDO�&DSLWDO�5HJLRQ��PDNLQJ�D

WRWDO� RI� ��� GLYLVLRQV�� (DFK� KDV� D� FRPPDQGLQJ

RIILFHU��DV�GRHV�WKH�5HJLQD�WUDLQLQJ�IDFLOLW\��7KHUH

DUH�DOVR����GLUHFWRUV�DW�1DWLRQDO�+HDGTXDUWHUV��

)HGHUDO� DQG� &RQWUDFW� 3ROLFLQJ� VHUYLFHV� DUH

GHOLYHUHG� LQ� DERXW� ���� ORFDWLRQV� DFURVV� &DQDGD

�ZLWK�2QWDULR� DQG�4XHEHF� UHFHLYLQJ� RQO\� IHGHUDO

VHUYLFHV���

&RQWUDFW�3ROLFLQJ�VHUYLFHV�DUH�GHOLYHUHG�WR�DERXW

��� SHU� FHQW� RI� &DQDGD¶V� SRSXODWLRQ� ����� PLOOLRQ

&DQDGLDQV��ZKLOH� DOO� ���PLOOLRQ� EHQHILW� IURP�RXU

)HGHUDO�3ROLFLQJ�VHUYLFHV���
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:KLOH�SHUIRUPDQFH�UHVXOWV�DUH�UHSRUWHG�KHUH

E\�EXVLQHVV�OLQH��WKHLU�LQWHUGHSHQGHQFH�LV�HPSKD�

VL]HG��1R�VLQJOH�EXVLQHVV��OLQH�LV�VROHO\�UHVSRQVL�

EOH�IRU�SHUIRUPDQFH�DJDLQVW�D�SDUWLFXODU�FRPPLW�

PHQW��)RU�H[DPSOH��DQ�5&03�RIILFHU�RQ�URXWLQH

KLJKZD\�SDWURO�HQIRUFLQJ�SURYLQFLDO�WUDIILF�ODZV�

E\�DSSUHKHQGLQJ�VRPHRQH�IRU�VSHHGLQJ�DQG�WKHQ�

VXVSHFWLQJ� D�PRUH� VHULRXV� RIIHQFH��PD\� HQG� XS

DOVR�HQIRUFLQJ�WKH�&ULPLQDO�&RGH�DV�ZHOO�DV�RWKHU

IHGHUDO�VWDWXWHV��

&RQVHTXHQWO\�� MXVW�DV�RXU�RYHUDOO� UHVXOWV�DUH

VKDUHG�DPRQJ�YDULRXV�FULPLQDO�MXVWLFH�DQG�JRYHUQ�

PHQW�SDUWQHUV��WKH�UHVXOWV�RI�HDFK�FRPPLWPHQW�DQG

HDFK�EXVLQHVV� OLQH� UHSUHVHQW� WKH� LQYROYHPHQW�RI

RYHU��������5&03�HPSOR\HHV��

:H� XVH� RXU� SUREOHP� VROYLQJ�PRGHO�� QDPHG

&$35$��WR�UHSRUW�RXU�UHVXOWV�DJDLQVW�RXU�FRPPLW�

PHQWV�� &$35$� VWDQGV� IRU� &OLHQWV�� $QDO\VLV�

3DUWQHUVKLSV��5HVSRQVH�DQG�$VVHVVPHQW��

,Q�DGGUHVVLQJ�D�VWUDWHJLF�SULRULW\��HDFK�FRP�

PLWPHQW� LV�GHVLJQHG� WR�DGGUHVV�D�VSHFLILF�FULPH

SUREOHP�� 2QH� RU� PRUH� ODZ� HQIRUFHPHQW� DQG

UHODWHG�VWUDWHJLHV�DUH��DSSOLHG���WR���HDFK���SUREOHP

WR�DFKLHYH�WKH�H[SHFWHG�UHVXOWV��XVLQJ�WKH�UHVRXUFHV

RU� LQSXWV� UHTXLUHG� WR�PDNH� WKH� VWUDWHJLHV�ZRUN�

LQFOXGLQJ�WKRVH�RI�RXU�NH\�SDUWQHUV��

:H�WKHQ�GHVFULEH�WKH�RXWSXWV�SURGXFHG�E\�D

VSHFLILF�SURJUDP�RU�IURQW�OLQH�DFWLYLW\��7KHUH�DUH

DOVR�VKRUWHU��DQG�ORQJHU�WHUP�RXWFRPHV��UHVXOWV��RU

LPSDFWV�ZKLFK�WHOO�XV�KRZ�ZHOO�ZH�KDYH�PHW�RXU

FRPPLWPHQWV��

:H�DUH�WKHQ�DEOH�WR�DVVHVV�WKH�UHVXOWV�RI��RXU

VWUDWHJLHV��FRQWLQXRXVO\�OHDUQ�IURP�RXU�VXFFHVVHV

DQG�VKRUWIDOOV��DQG�WKHQ�GHYHORS�LPSURYHPHQWV�WR

SURGXFH�EHWWHU�UHVXOWV�QH[W�WLPH��

7KLV�SHUIRUPDQFH�LQIRUPDWLRQ�LV�XVHG�IRU�WZR

PDLQ� SXUSRVHV�� H[WHUQDOO\�� WR� EH� DFFRXQWDEOH� WR

&DQDGLDQV�IRU�WKH�UHVRXUFHV�HQWUXVWHG�WR�XV��DQG

LQWHUQDOO\�� E\�PDQDJHUV� DW� DOO� OHYHOV�� WR� DFKLHYH

EHWWHU�UHVXOWV��

2YHUDOO�� RXU� IRFXV� RQ� SHUIRUPDQFH�EDVHG

PDQDJHPHQW�� ZKLFK� H[DPLQHV� WKH� UHVXOWV� RI

VSHFLILF�VWUDWHJLHV�DJDLQVW�FRPPLWPHQWV��KHOSV�WR

PDNH�VRPH�RI�RXU�GHFLVLRQ�PDNLQJ�PRUH�WUDQVSDU�

HQW�IRU�&DQDGLDQV�DQG�WR�HQJDJH�WKHP�LQ�SDUWQHU�

VKLSV�ZLWK�XV�LQ�LPSURYLQJ�SXEOLF�VDIHW\�

5&03�3UREOHP�6ROYLQJ�DQG�5HSRUWLQJ�0RGHO
)LJXUH���



3DJH���

6WUXFWXUH�RI�WKH�5&03
)LJXUH���
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