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% RXU JRDOLV VR UHDFK DWGDWKDD R &DQDGEDQ FKIABHQ @VIQ) DWRU
EH®Z WH SRYHWW @H DQQXD® : H DH ZRINQ) VRZDWG LQSIUQ) DQG
HGXFDAQ) DNVGDW NGV SHU \ HDU Z IV VKH VWDQV RWPP DAYH SRZ HU R
UHDAQ) 7KLV ZRWN LV SRME®! Z VK VWH KHS R P DQ. FRP P IWMG SDUIGHY 1O
WH P DQQHU R 6XWILCDE®! ' HYHIRSP HQA* RDO) RXU VR~ HQUXUH LQFOMYH DQG
HTXWRE®! TXDIW HGXFDARQ DQG SLRP R QI HRQ GDUIQ) RSSRUXQMHY |RU
DA 7KLV P HDQV JHMQ) ERRNV VR NGV LQ QHHG VKLRXIK HYHU VFKRRO \KHOHU
IRRG EDQN  \RAIDO VHWIFH FHOAH FOQF DIVWUVFKRRO SLIRILP  FRP P XQW
FHOAH DQG QEWDY \VHMQJ 1DP LOHV LQ BZ LQFRP H FRP P XQWIHV  7RIHVIKHU Z LViK
RXU SDUWQHU2 ERRN SXEQKHY HGXFDIRY FRPPXQW ODGHY FRERDW
IXQGHY DQG LQAMIGXDO GRQRYZ ZH DUH RYHUFRP Q) EDUIHY DQG FUHDAQ) D
\KDLHG P RYHP HQW

© HDUH SIRXGVREH QP HGD7RS ,P SDPWEKDUW | RUVKH | RXUK \ HDUWKQQLQY
$V D \RFIDOHQMSBUMH ZH X\H D P DINHWEDVHG P RGHOVR DOMU ViKH FXUHQW
WP \VKDWDI | RUGV QP MG DFFHW VR Q2 GYHUH ERR\V DQG \IXSSGP HO/DU
UHVRXUPHV VR &DQDAEDQ NGV 1Q GHHG : H Z DQAHYHY  FKLAS LQ &DQDED VR KDYH D
\KHOD IX@R ERR\WR WHURZ Q DAKRP H  &KLABKRRG ERR\WKHOYHV DLH P RUH VKDQ
NKVVI XLOWKUH  VH FREXWYY WIENHYY  DQG HVSHALD® VIKH ERRNV FKRHQ \R | L@
WHP  WHOFPWHYHY XQTXH FKIG DQG WHU LOMHW DQG DP EMRQV : H
UHDFKHG RXAWR VIKH &DQDGLDQ SXEQF VR UHQ RUFH VKLY P HWDUH LQ VKURXIK
RXU Y%RRNVKHOYHV | RU %-MWHU FDP SDLJQ Z KIFK \VDZ  UHQRZ GHG ERRN LOX\IDVRRY/
GHMIQ ERRNKHOYHV VKDWZ HIH DXPARGQHG VR GRCRYY DQG VIKHQ SMFHG LQ KRP HV
| LOBIG Z WK ELDQG QHZ ERRNWV
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,PDJH %RRNVKHOYHV IRU %HWWHU IHDWXUHG LQ
WKH 1DWRRQYDE®DBO\ QHZVSDSHU

( GXFDVRU QHVE. RIN FRP P XQIFDRQ DQG FROMOWFXUDARQ LOMQARD® \KXSSRUV
HGXFDVRYY DQG QRQ SLR IMSLRILDP GDGHU/ DELAW VIR FXUDVIA UHVRXUFHV | RUVIKHLU
FXUHON DQG HP HULQ) FXUIFXO(P PDQEDWV : H FROAQXH VR FHOEWDM
GLYHUW VKURXIK FX@XUWDODP S LFDWRQ DFLRW DR RXUSWRIWDP V' %RR\W DQG
RWHU HGXFDWRQDO UHVRXUFHY DIH EHQJ P DGH DYDI@ME®! 1Q (QIAK ) LHFK
+DMDQ &R ONMXW  $QVKIQDDEHP RZ1Q (DWAD 2 NEZ H
&UHH 3@V &UHH DQG PRH ,Q DEAMRQ VR WWH JHQHDOSLRP RIRQ R QMADR
RXU SWRIWDP V DQG FRQMQWHP SKDM] HG 6RFLDO DQG (P RARQDO/ HDUQLQ]
6(/ ,QAIHRXV WXGAHV DG -HZDK FXOXWDO WXAHY DQG KIWRY 1O
SDUWTHUKLS Z LV VKH 7RURQVR -+ RERFDXVAD XVHXP

2 XULP SDPWSLRIWDP V HQFRXUDJH D KRP H EDVHG QMADR  UIRXVQH DQG UHDFK NGV
WKWIWRP ELK WURXIK RXU P DWW KRSMIO DQG FRP P XQW QEWDY
SDUWQHUKLS SIRILDP  “ $ 5HDGHU LV %RWQ1 KLY VXKSSRUVFROAXHY KURXIK
QMDA DQG P LGB! VFKRROGLYHUMW Q67 ( $ 0 VR HP SRZHUQ) \ RXVK Z WK
HGXFDARQDOVRRY @ H WN.QY DQG FKDQIHP DNHU LQSLLDMRQ WIKWXS VR KLIK
\VFKRROJ UDGXDVMRQ

2 XU FRP P XQW LQYHWR HQN SDWZHUKLSY FROAQXHG VIR VKSSRUVRXU ZRWIN 1Q

IQFOAQ] ~ ,QXIWORFH\i D FRP P XQW GWUEXVRQ LQ 1 XCDYXWZ VK
$JQFR (DI® “7IPH IRU &KDQIHI DRQY Z VK $\KR\D &DQDED VXSSRUMG E\
$XGHP DW/ 3LIXHW %9 2 “ 5HDGV IRUVIKH ) XWUHL ~ 7XUD WWH 3DIHU Z VK ViKH - D\ V
&DH ) RXQEDARQ “ 6VRUHV R (P SRZHP HOM DRQJ ZLWK &R &RQOHAMG
1R DQG WKH 5% ) RXQGDMRQ DQG “ %JGILQ) ViKH * DSu ZIMK WWH 7' 5HDG
&RP P VP HQNV DP RQJ P DQ. RIMHY 7RIHVIKHU Z H DUH WDQVRWP LQJ ViKH @QYHV R
NGV LQ QHHG VKURXIKRXWE.DQDGD

2QEHKDD R WWH HQAMH ) LDMAARRN &DQDCD WDP VWKDON\ RX P HUFL P LWJZ HWK

+ HDVIKHU) DUFXKDURQ ([ HFXYH ' LLHAVRU
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2850,66,21

) LLIARARRN &DCDAD LVZ RINQJ VR HQUWKUH VHDANGVLQ
QHHG DQG VMHUHGXFDVRY KDYH DV P XFK RSSRUXQW
DV SRWE®! VIR DFFHW HGXFDARQDOUHVRXUFHY

$ FKIAS V' | LDMERRNU LV QRAQHRHWDUD WWHUI LU
UHDAQ) H SHUHGAH LY VKD LAERRN VKDAKKH
FROQHPWZ MK Z KIFK VHIWVKHP RQD @ HRRQJ SDK R

GDUQQ) DG LQBSILDARY $ ERRN FDQXQRAN D FKIQS V
RZ QWRU

2 XUQDARQDOQHVE RINR HOXFDVRY DQG FRP P XQW
GDGHY KDYH XQSDUDTBBIG LOLIKW LOR Z KDANGY
QHHG P RWV 7 KURXIK WHUH SHUHQAHV WH KHS
\KDSH RXUUHVRXUPHV  SDUAZHUKLSY DQG SURIMHY

) LLIMARARRN &DCDED WAYHV VR | DRLOVIDAM EHVASLDPAEHY
LQH SDQAQI DFFHW/\VR Dl | RUEDE®! ERRNVDQG
\XSSOP HQDOHRXUAHV VIR ERMAUVHUYH &DQDADQ
FRP P XQWHV : HHBYDW DQG DP S@\ iKH YRFHVR
DXVIKRLY DQG LAXMADVRY Z KR LOWSILH DQG HP SRZ HU
WURXIK WY VM)

" HVLIQLQ) VXWILQDE®! \t WP FKDQILQD ADWAILHV
VKDWGLLYH P HDVXUDE®! LHVXQV

) LLIARRRN &DCDED SIRVIGHVBZ  FRWV KLIK TXDOW
QHZ ERR\VDQG \XSSBP HOOUHMRXUFHY %
SDUZHUQ) Z MK SXEQKHLY ) LIMEZRRN &DDCD

LQFUHDVHV DFFHW/ VR GLYHUH  UHBIYDQAFRQMQAKMQ]
P XO\5®1 SDKZ D\ V

e ) LUWRARRN &DODED 0 DUINHBOFHE D QRQ SIRILW
H&RP P HUFH VM GHOYHUQJ D Z IGH IDQIH R
QAYHYHERRW  UHVRXUFHV R I HUIHG DAVKH GRZ HW
FRW SRWE® RUI RUIUHH WURXIK RXUZERN 900N

o ) ILWRARRN &DODED $ FFHALD/RU WDQUIDWQ)
H SHYAYH LO/R DPARCDE®! HEXFDWRCDOWADAI LHV
VR VKSSRUINGDLQLQ | RUNGVIQ QHHG

e 3RS 8S&RP P XQW ' IMMEXWRQY GFDOHYHQN
SXWIQ | UHH ERR\VLQ ViKH KDQGVR HOXFDVRY/

LFOAQI RXUYRRN %820 %X ( YHOW

* 5HDGLQI &HOEWDMRQY DQG &KDIIQIHY EUQILQY
VRIHKHURKIGBLHQ  DXVKRLY DQG LAXWAIDVRY/
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5 85, /8+):58 -XOLH /DYRLH

7DQLV )HDVE\ S3DUWQHU &R /HDGHU %XVLQHVV

6HQLRU 9LFH 3UHVLGHQW &RYBGRYDBWH 7HFKQRORJI\
&RPPXQLFDWLRQV 5%& 9LFH &KDLUSHUVRQ

&KDLUSHUVRQ $OYDUR /R]DGD &DXGXUR

5XPHHW %LOODQ 3K ° 9LFH 3UHVLGHQW DQG *HQHUDO ¢
&(2 :RPHQ Rl ,QIOXHQFH *OREDO )UDXG 2SHUDWLRQV 2 $P|
IXNH *HH &DQDGD

9LFH 3UHVLGHQW (YHU\GD\ $&DPNLDR GLQIG X FW

7" %DQN *URXS 93 3URSULHWDU\ 'LVWULEXWLRQ
5\DQ 3HWHUVRQ A\OH =LPPHU

&KDUWHUHG 3URIHVVLRQDO)RKRRXHEN2D QMWUVW %RRN 86§

5.3

1 $P\ 6PLWKHUV

+HDWKHU )DUTXKDUVRQ SURJUDP ODQDJHU
(IHFXWLYH 'LUHFWRU “XOLH 0DL
*XUGHHS 'KDOLZDO ( ®PPHUFH 'DWD 0DQDJHU

6WDWHJILF $0OLDQFHV 0DQDJH\p\ cpwhv

_HQQ\ 3XOO0RQ 3URJUDP 2SHUDWLRQV (YHQWYV .

1RQ 3URILW 3DUWQHU DQG &RPPXQLFDWLRQV
ODQDJHU

/8 551 '4'*'" "3+ :5NLNP 56 36'):
849 /99(? ' 8? 4+A-+H4)+ 4

) RUWH | RXUA \ HDULQ D URZ ) LUWARARRN &DQDGD Z DV
IHRIQ] HG B\ _&KDUW  OMMIHORH &DCDGD DVRH R WMH
FRXQM - VP RWP SDRWXORLIDQL DARQY 7KLY\ HDU) LWV
O/RRN &DQDGED Z DV QDP HG VIR VMUHH &KDUW , QUG HQFH
&DQDED \SHADOUHFRIQURQ MWW 7RS P SDFW
&KDUMHV R 7RS  &DODADQ P SDFPWEKDUMHVR

DQG7RS P SDPWKRXVK &KDUVIHVR - H
DUH SURXG VIR EH KRQRXUHG Z VK VLY GMAGPARQ | RUVKH
Z RINZ H GR VR XSSRUMIGV LQ QHHG



http://www.charityintelligence.ca/
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* H DUH VIKDQN XOI RUVKH VKSSRUAR RXUFRLSRUIDWA | XQALQ) SDUATHY Z KR KDYH P DGH IMSRWME®! VR
VHRXUH DQG GMMEXVM WRADQGY R ELDQG QHZ ERRAW VR FKLAHLHQ | UIRP FROWWRR FROWWR FRDWV
7KDQW VR VKHU FROMEXARQY ZH KDYH EHHQ DE®! VR FROAQXH H IMAQ) SIRIUPV DQG WUV

DP O Q) QZ RCHV 1P SDAMQ) FKICBUHQ IURP ELLK VR DIH DQG VXSSRWQJ VKH HWHQADOZ RIN
R RXUGHVY RN R HGXFDRY 3URMAQ] DFFHW VR KLIK TXDOW GYHUH ERR\V DQG UMWVRXUFHV LV

FUMFDOVR D FKIGSV \RADO DQG HP RARGDO GHYHBSP HQV WDR DQG QXP HDR W@ DG
SURNGHV WH EXIQHQ) EGRANV VR DFKLHYH DFDGHP LF \KFFHW LQ VFKRRODQG EH\RQG 2 XU SDUAZHW
FRP P LV HQADQG LQYHWR HOMOQ ) LUKVIARRN &DQDED LV FUMFDOLQ KHSLQJ VR P DNH D GLIHHGRH 1Q
WH Q/HVR FKLEBLHQ LQ KLIK QHHGV &DQDADQ FRP P XQMHV -

&RSRIDM HP SR HH YROQMHY SO DQ LP SRYDQMRBI IQ PDQ R VKH HYHQWV KRWMG DWKLIK
QHHOV VKRR DQG FRP P XQW SURIUDP V VKSSRUMG E\ RXU FRUSRUIDWM SDWZHY : H DUH JUDM XO
| RUWHUFRP P [V HQALQ JLYLQJ EDFN VR VKHLUFRP P XQW DQG VH VIP H \SHQAMQ \KDUQJ VKH NR. R
UHDAQ) DQG ERRWZ Vi NGV

$// &25325%7( 3$571(56

$IQFR (DG T $XGHP DW/3LIXHWE $P D) RQ* LYHV YOQNR 0 RQAHDO! 9R\RQ 7WDQSRUME:

UXAE $ %-DU) RXQEDARQ T &, %& &KIABHQ V) RXQEDARQE ' 5($0 ' U GHQ) LEWH &DCDAD § * LaEDQ
1. IHZIW HYHBSP HOASRP SDQ 1. 30* ) RXQADARQE / (* 2 * LRXS 1 2 QMIUR 7HDFKHW 3HQURQ
30Q1 5DSVRY 5% ) RXQEDWRQ T 7DQIHUGH %BQN + 7D 6RQVE 7' 5HDG &RP P VP HQME
9LFVRUD 9LAIIHV) RXQEDARQ
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$W )LUVW %RRN &DQDGD ZH KDYH WKH SULYLOHJH RI ZHOFR
HGXFDWRUV DQG \RXWK OHDGHUV ZRUNLQJ LQ VFKRROV DFU
JURXS RI QRQ SURILW RUJDQL]DWLRQV ZLWK LQVSLULQJ DQ
WKH VKDUHG JRDO RI UHDFKLQJ &DQDGLDQ NLGV LQ QHHG Z
DQG LPSRUWDQFH RI ERRN RZQHUVKLS WR WKRVH ZKR QHHG
WKH LQFUHGLEOH ZRUN RXU SDUWQHUV DUH GRLQJ DQG DU
WKHLU SURJUDPYV

- L

| RADIRQY,P SCAM UDQG 1HZ
1DIRZ IGH YRRV 3RIGH

KR LV 6WDUW )LQLVK"

6WDUW )LQLVK LV D &DQDGLDQ FKDULW\ GHGLFDWHG WR
EUHDNLQJ WKH F\FOH Rl SRYHUW\ E\ SURYLGLQJ
HGXFDWLRQDO VXSSRUW WR DW ULVNSHKEERE BHQVLQKFHUYPRQ\ |
PLVVLRQ LV WR HPSRZHU NLGV E\ quﬁxm&gxumYzﬁ%ﬁvﬁ
SK\WLFDO DQG VRFLDO KHDOWK KHOSLQJ WKHP EHFRPH

UROH PRGHOV IRU FKDQJH LQ WKHLU FRPPXQLWLHYV
+RZ :H 3DUWAQF

JLUVW %RRN &DQDGD VXSSOLHV FKLOGUHQ:-V ERRNV IF
VRFLDO HPRWLRQDO WKHP®#RRR W I8 Q6 UG )R KIKD W FRKIRRRY
DQG FRPPXQLW\ FHQWUHV 7KLV KHOSV HQVXUH ,QGLJHQ

DFFHVV WR HPSRZHULQJ DQG FXOWXUL

‘KR LV &DQDGLDQ &KLOGUHQ -V %RRN &HQWUH"

7KH &DQDGLDQ &KLOGUHQ V %RRN &HQWUH &&%& KDV EHHQ
SDUWQHU RI JLUVW %RRN &DQDGD VLQFH $V D QDWLRQD
GHGLFDWHG WR SURPRWLQJ &DQDGLDQ FKLOGUHQ V OLWHUD
FRQQHFWV \RXQJ UHDGHUV ZLWK &DQDGLDQ DXWKRUV DQG L
WKURXJK WKHLU DQQXDO &DQDGLDQ &KLOGUHQ V %RRN :HHN
ZHHN ORQJ HYHQW KHOG HYHU\ $SULO IHDWXUHV DXWKRUYV
DQG VWRU\WHOOHUV ZKR WUDYHO DFURVV WKH FRXQWU\ WR
FKLOGUHQ DQG WHHQV LQVSLULQJ D OLIHORQJ ORYH RI UHD

+RZ :H 3DUWQI
P )L U WoR R&ND Q D'BXPS S R&ANAEEYD Q D G& R DO G UAHRR W
L J * "HHNE\ SURYLGR@MNRS D U W LRI DGWQ ZH
<" VXSSO/LHIE Q7ZR:RUO GV &R D F K R/X U QIFI\R PV K H

SHVHUWMRKH+/DQ&GDAN7HARODAXKRSUHVH@MHG
VFKRROV WR LQVSLUH \RXQJ UHDGHUV ZLWHK



iein

A

UDG1H
ORRNV3URIGH | RRDIRY/,P SCAM
1DIRZ ICH
‘KR LV WKH &DQDGLDQ &KLOGUHQ:-V /LWHUDF\ )RXQGDWLRQ"
7KH &DQDGLDQ &KLOGUHQ:-V /LWHUDF\ )RXQGDWLRQ &&/) LV
H[FOXVLYHO\ WR FKLOGUHQ:-V HDUO\ OLWHUDF\ 7KH\ UDLVH |
HDUO\ OLWHUDF\ VXSSRUW DQG GHYHORS OLWHUDF\ LQLWLD

HPSRZHU IDPLOLHVY DQG FRPPXQLWLHYV WR EXLOG VWURQJ OL

+RZ :H 3IDUWQHU

JLUVW %RRN &DQDGD VXSSRUWYV &&/) EDV RS SBVIGYI SERRN\ IR
SURJUDP VHYHUDO WLPHV WKURXJKRXW WKH \HDU :H ZRUN F
KLJK TXDOLW\ DJH DSSURSULDWH WLWOHV WKDW KHOS IRVW

\RXQJ FKLOGUHQ

),5679%R22. &$1$' $°6
121°352),73$571(5 *52: 7+

7RECL33 1HERNO HPEHY
*ROO *ROO
$SRAMIO $RAMIO
* RD

$// 121 352),73$571(56

YRRN &OEVI RU, QP DAV E 7KH &DCDADQ &KLAAHQ VIRRN &HOAH t &DCDADQ &KLAEHQ V/ VAR
) RXQEDWRQ + &K,53 1 &RQHAMG 1RUM § ' DUP R / HDLWQQ) THVERWNT ' RZQH  : HQMDFN
) XQG 1 ) XUMHU( GXFDARQ 6RALHW 1 +DP LORQ3XEQE / LEWDY 1 +XP DQ 5HVRXUAHV DQG 6N.QY

" HYHBSP HQARDQDED 1 - D\ V&DUH ) RXQEDWRQ + / HWV 7D 6FLHGFH £ P LQJEIIRSOV + 0 RMRQ
0 RQAPDOE 1 HIKERXU QN 2 QIEUR / LEWDY $WRAIDWRQ + 3L %-MD 3KL+ 6HYFH &DQDAD +
BVILV) LK + 7RIRQUIR &RP P XQW +RXAMQJ + 7RIRQIR 3XEQF / LEWDY + 7UKFNVI RUGKDQIH £

8 QWG | RU/ LVLDR
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QHZ ERRNYV . QHZ ERSNURYLGHG QHZ ERBNRYLGHC
SURYLGHG WR ERRNRFWEKRYPPXQLW\ PHQMRRIUCRWHUDF\ HYHQW

. IDFLOLWLHV SURJUDPV o AIMIK &RXP ELD YMVHG
« 1DARZIGH3WRILPPLQ) «  2QMUR YDVHG 3WRILLP P LQY 3LRIUP P LIQJ
. QHZ ERRNV ° QHZ ERBNURYLGHG QHZ ERBNURYLGHC

SURYLGHG LQFOXGLRY HGXFDWLRQDO HWRQOMRVYPXQLW\ SUR.

JUHQFK WLWOHV ° 2QEURYOHGIWRILP P I « 2QMEUR YD\VHG 3WRIUP P 1Y
VFKRREPSDFWHG

1 DARY IGH 3WRILLP P 1QY

OHZ ERSURYLGHG OHZ ERBNRYLGHG QHZ ERRNV
IRU OLEUDU\ SURJUDRW FRPPXQLW\ OLWBUBFLGHG IRU ,QGL
+  2QMUR YDVHG3WRIWDP P 1QJ HYHQWYV VXPPHU FDPS SURJL
e 2QBURYDVHG3WRIUP P QI « 1DARZICH3WRIUP P QI

|
7KHLP SR LIWVE/RRN &DQDED KDV KDGRQWH\ RXQ) SHRSBILQRXU
FRP P XQWHV KDV EH-QIGRUHAE®! DQGZ HZ DQVRH WQGRXUMGAHH

DSSUHADARQ RUDOWDYY LIAVE/RRN EDDED KDY GRHVR VIXSSRWLP LOH
LORXU7RUIRQR&RP P XQW +RXMQ) FRP P XQUWEV
2 /HYL: 7RIRQRE&RP P XQW +RXMQJ 6XSHYMRU 7RIRQR 21
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,Q RXU ILIWHHQ \HDUV VHUYLQJ NLGV LQ QHHG QRW RQH RI
SRVVLEOH ZLWKRXW WKH JHQHURXV ORQJVWDQGLQJ SDUWQ
&DQDGLDQ ERRN SXEOLVKHUV 3URYLGLQJ ERWK GRQDWHG V
GLVEFRXQWV WKDW DOORZ XV WR SDVV VDYLQJV IRUZDUG WR
&DQDGD ODUNHWSODFHE RXU SXEOLVKLQJ SDUWQHUV JHW |
LQWHUHVWY LQWR WKH KDQGV Rl WKH FKLOGUHQ ZKR QHHG
VRPH RI WKH KLJKOLJKWV Rl RXU SXEOLVKHU GRQDWLRQV W

NPUMM 5:' 2(5519=+8+*54" :+* (?5; 86; (29. /4- 6' 84+B/4ANLNPL:. ' 1 /9
‘6" 23" 8L+ < 2 +5, 5<+8VOU3 /254d

$ ZKRSSIQJ ERR\VZ HH GRRDMG B\ 3HQIXLQ 5D0CRP + RXAVH &DCDCED

3HYRCDOERRN GRODARQVZ HH P DGH GLHAD B\ DXVKRWY/ 7LD 3RZ HD
' HERUDK . HIEHO DQG 9HURQIND 0 DWAMCRYD &KDUBN

© H UHFHLYHG JHQHIRXV GRCDARQV I LRP \P DA LQGHSHQGHQASXEQKHWY \KFK DV
$FKLHYH 3XEQKLQ) ( QFKDQMG/ LRQ3UHW 3HDQXWBAAMAUSUHW SHEHO

0 RXQMLQ 3UHW 5HG &RP HWBUHW DQG 3DNDP D 3UHW/

© H UHFHLYHG P DNRUGRCDARQVILRP 270, LGV ) LLH @ YRR\ 6FKROVAE
&DCDED DOG + DUSHRRMOY &DCDED  Z KIFK DARZ HG XVVR JLYH DZ D, ) 5( (
ERR\V DASRS XS HYHQA DFURW \WWH FRXQA

$// 38% ,6+11* 3$571(56

$PKLHYH 3XEQKLQ) T $QUFN 3UHW 1 9D, DUG &DQDED + &DCDADQ &KIAHHQ VYRRN &HOAH
&DSWRCH T &RP P RQ' HHU3WHW &RWP RDQARRWE ' IMH 3XEQKLQ) : ROZIGHT ' . §
'RAJIOV OF,QMHE' XQOXWQF (& 3UHWi (GFKDQMG/ IRQ3UHW 1) IWKHQY  : KIMMGH £
YILH® %RV ) UHHKDQG %RV ) UHVHQVE * RRH/ DCH £ * U WRQH %R\ * IRXQEZ RRG £

+ DFKHWM %RN* URXS f + DUERXU3XEQWKIQ) 1 +DUBTXIQ F +DUSHERWQV&DQDAD § +HUMDIH £
+LJK: DWU3WHWE +RAHR $QDQU3UHWE ,QILDP 3XEQKHUBHUMEHV ,QKDEIMO HAD £ . LGV&DQ
3HWE/(*2 *IRXST/HV  &RXSVE / HVeQURQV+pUMRIH ,GF $ / RUP HU 0 DFP LaDQ
3XEQKHY T 11P EXV3XEQKLQ) 2 UFD 9RRN 3XEQKHWY T 27 O 1GV+ 30JH 7Z RYRR\W$ 3D\P D
UMW+ 3HDQAWAMAUSUHW + 3HQIXLQ5DQERP +RX\H &DDED + 3RUIH 0 DIQ 3WHW T
SXEMKHY* URXS &DQDAD + 4 XpEHE $P pUTXH + 5 DLQFRDWAWRRNY + 5HEHO0 RXQEIQ 3LHW + 5HG
&RP HWBUHW T 5RAN. 0 RXQMLQ YRR\ SROVGDB! T 6FKRIVAE  6HFRQG 6VRY 3UHW T 6LP RQ
BRAKXWHUEDQDED 1 7KH WV RRNV + 7UDGHZ 1QG Y%RRW T 7XQAD
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ERR\V QMWMEXWG

O ERRAV DQG UAVRXUFHY GMMEX\VMG
MGFH ) LUKARERN &DQDEDV | RXQAQ)

UHILWMAUHG GHVE RN P HP EHY/

RRY

[ LDWWERRNFDCDGD RU | EP SFDCDGD RU


https://www.fbmpcanada.org/
https://www.firstbookcanada.org/

i i

.'36/54 52 (58 :58a .+ /&8 551 '4'*" +=581/
)54:/4; +9:5 +6' 4*
7KH )LUVW %RRN &DQ DGPRPHWR2RWNESISWRDFKLQJFRQV IPHWEG
RI HGXFDWRUYV DQG SURIHVVLRQDOV ZKR VHUYH FKLOGUHQ L

JLUVW %RRNROWYDGOHG WR VHUYH PRUH WKDQ FKLC
ZKRP LGHQWLI\ DV %,32&

$V LOOXVWUDWHG EHORZ )LUVW %RRN &DQDGD-V UDSLG JUR

Q
QZ PHP EHY
UHILWMALHG VR
DFFHW RXU
SIRILP P Q)

" HOYHUQ) VKH BWHQADOURVRXUFHY VMDWGEUYH P HDVXUDE®H FKDQIH

e JLUVW %RRN &DQDGD SURYLGHYV ORZ FRVW KLJK TXDOLW\
UHVRXGWASDUWQHULQJ ZLWK SXEOLVKHUV )LUVW %RRN &C
GLYHUVH UHOHYDQW FRQWHQW DQG SURYLGHV D WUXVWH (
RXU QHWZRUN

e (GXFDWRUV UHSRUW WKDW )LUVW %RRN &DQDGD RIIHUV W
WKBWSSRUW VRFLDO DQG HPRWLRQDO OHDUQLQJ HQFRXU
(QJOLVK ODQJXDJH OHDUQHUYV

ERRNV DQG UHVRXUFHY Z HH GWMEXVHAG VR
NGVIQQAHGLQ
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7RIHVKHU ViKH GHAFDARQ VR EUGILQ) VKH QMDA JDS | RUXQGHSUYIBUHG
FKLEBHQ DRURW &DQDGED KDV EHHQ QRMLQ) VKRUAR H WDRUELCDY

e AHDNQJ QHZ WHFRWGVZ WK LOGLYIGXDAILYIQ) ,Q ) LUWARRRN &DQDCED

UHFHLYHG DQDSSUR LP DM LQFUHDVH LQ GRCDARQY YWV

e ) RWHAUQI QHZ RSSRUXQVHV | RUFRUBRIDM HQIDIHP HQW ) LUMEERN
&DCDED SLRYIGHG QHZ VIXSSRUAP RGHY | RUFRLSRUIDVIA SDWZHYY VR HIDIH
QALHAD Z Vi RUSWRILEP P LQJ

' 21$7,216,1 5(9,(:

. 0 .
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) LLWVZARRN &DQDGED LV SLRXG VIR Z RIN VRIHWHU Z VK &LDIW3XEDE 5HIMROY RQ DQ DQQXDOEDMY
&UDIW35 IV DPVIYHO FRP P IWKG VR JIMIQ) EDFN LQ DIHDV ZKHH WH ZRIN DQG VR | RWHUQ
RQIRIQJ DO \KLS VR EXLAE D P RUH HTXIVIDE® DQG LQFOMYH LQGXWAM

7KH YRRNKHOHV | RU %-WHU LOMDWYH LOYIVIG &DQDADQ FKLAEHQV ERRN LAXVADVRY VR FUHDW
FXWRP ERRNKHOHV IRUNGY $ WMV GRODWAG WWHU VP H DQG VBBIQV VIR SDIOMMHU RZ Q XQUTXH
GHMIQV RQ WMH \KHOHV SHUHFWIRUDQ UHDAQ] GRRN 7KH RH R D NQG FUHDARQY Z HH VIKHC
DXPARGHG R VR VKSSRUAM | ROV VMDWEUHDN GRZ Q WADR\  EDULIHLY | RUFKLABLHQ LQ GHHG Z VKK DX

SURFHHGV GRODWAG VR H SDQG ) LIMARRN &DQDGDV SLRILDP P Q) QDARQZ LGH

(DFK ERRNWKHOD LV XQTXH NKMVANH HYHY FKI@G (YHU FKLIAEGE GHVHUYHY VR H SHUHCQRH VIKHLU | LUA
ERRN 1Q D SRMMIYH LAVIGXD@M HG DQG FAUHDWYH ZD DQG HDFK ERRNWKHD Z IMK VIKHLU | LU
FRAIRQ R ERRNV IH GFW WLV

7KH DXPRQ VRRN S@FH LQ 2 FVREHU DQG WH KLIKHWVELGGHU RQ HDFK \KHD KDG Mt
RSSRUXQW VIR NHHS VIKHLU ERRNVKHD VR LOVSLLH RIMHYY  RU FKRRVH VIR GRQDW LW D GRFDOVFKRRC
Z KHIH D WIXGHQAZ RX@ KDYH WWH FKDQFH VR Z 1Q IWDQG VENH IMKRP H IX@R EWDQG Q2 ERR\W
) LYH \KHOHV Z HIH GRQDVAG VR GRFDOFKLABUHQ DI VAUVIKH DXPRQ VRRN S@FH  EXWGR P DIVIAU Z KHUF
WH  HQGHG XS VKHVH ERRNWKHOHV UHSUMVHQW PRIH VKDQ NKW DUV VKH AP ERTQH VikH
WDQU RIP DAVH SRZ HUR' ERRNV DQG LHDALQ]

I1RHR WLV ZRX@ KDYH EHHQ SRWME® Z WKRXWRXU &KDP SIRQ &R@MERDVRIZ RXU ) LLIWIRR
&DQDED 1 HVE RINE

7 KH YRRNVKHOHV | RU %4-WHAU DXFRQ WDMVHG QDVMIRQDODZ DLHOHW RI RXUZ RWIN
KHGLQI XVWR H FHHG RXU I XQEALDIMYJ JRDO
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7KH )LUVW %RRN &DQDGD ODUNHWSODFHE SURYLGHV WKH )L

KR XU

\HDU URXQG DFFHVV WR DQ DZDUG ZLQQLQJ VHOHFWL!

HGXFDWLRQDO UHVRXUFHV FXUDWHG IRU RXU PHPEHUYV

, Q

QHDUO\ . ERRNV DQG UHVRXUFHVIORP H) UMW %HRE N (

&DQDGD-V ODUNHWSODFHE DQG %RRN %DQN LQ WRWDO %RR
&DQDGD DQG LQFOXGH DQ RQJRLQJ IRFXV RQ &DQDGLDQ VW

6.8

7RS

6.8

7RS  %MVH@ILY/ RQ 2 XUO DINHVB@FH LQ -
6.8

6.8

6.8 6.8

YNNVH@HDY LQ VIKH , QALIHQRXV &KDUDFVALY  &XAXUHV &DVIAIRU

6.8

6.8

6.8
6.8
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, Q ,QGLIJHQRXV WLWOHYVY OLVWHBYRIQ WKH DNHWBW%O[
LQFUHQVWDOHY RYHU WKH FRXUVH RI WKH \HDU

,Q WHUPV RI FXOWXUDOO\ GLYHUVHRWIGWOH® MRXHUPHPEH
,QGLJHQRXV ERRNV DQG RYHU LQHQFK ODQJXDJH [

29 /496/6+,83 L+

/8 551 '4'*' '8l+62)+ d

$W )LUVW %RRN &DQDGD ZH UHFRJQL]H WKH FULWLFDO QI
H[SORUH WKH H[FLWLQJ DQG HYHU FKDQJLQJ 6 7 ($ O ILF

« 8RQWLOXRXV OHDUQLQJ )RUWV WX %RERN/&D.@QIEGD -V 6 7 ( $
FDWHJRU\ RQ RXU ODUNHWSODFHE FRQWLQXHV WR WK
WLWOHV DYDLODEOH LQ
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7KH 0 XOUIADO( DU / HOUQLQJ ) P HZ RIN- [ LIMADQQRXQRHG LQ E\ ViKH &DQDADQ JRYHUGP HQW LGHQA LHV QDARDO
JRDY I RUWH [ LHGE R HDUO® GDUQIQ) DQG FKLAS FDUH Z VK VWH VAWHWHG LP SRWBQFH R LQAHDMQ) * TXDOW  DFFHWELDW
DI | RUGDELOW | LELOW DQG LGFOMYIWH WIRXIK | XUWMHULQYHWR HON LQVIKH | LHGB 7 KH 0 XOMDVADO( DUD / HOUQLQ)
) LDP HZ RIN SXW/| RWAK D WURQ) YIMRQ | RUTXDOW HDWD GDLQQ) B\ IHFRIQ] LQJ ViKH QHHG | RU” UFK HDWO H SHUHQRHV DQG
HOYLLRGP HQV' DQG YLHZ V FKLEHHQ DVFDSDE®! FRP SHWAQA GDLGHYY Z KR DUH I X@R SRMQADOL ' HVSLVA D FRQVHQUKY KDV
HDUD FKLEEKRRG LV D FUMIFDOSHURG | RU@ LQJ VIKH | RXQEDVRQ | RUMKFFHW XORKLAS GHYHBSP HQW VIKHUH UHP DIQ @MUIH JDSV
EHVE HHQ GMDGYDQAIHG DQG P RUH DGYDQURIHG FKLABLHQ LQ VRARHP RARCDODQG DFDGHP LF GHYHBRSP HQW : LV WMKFXLDO
LQHTXDOMHY DRQ) VRARHFRQRP LF FXAXUDO DQG QQIXIWAE QQHV ) LUWABARRN &DCQDED WKSSRUV HDUD LOMUYHOARQ\VR LP SLRYH
QMDA DQG QXP HDR DAV DP RQ) FKIGBHQ LQ NQEHIDWMQVR JUDGH M| DRQJ Z IWK RUSDWZHY/ DWZ' %BQN* URXS DQC
WH7' S5HDG &RP P VP HQW

SUMMHQWMGE\ 7' %JGIQ) VKH* DS _ ) LUMPARRN &DCDED

5($' 6)25 7+( ) 8785(

) LUWARARRN &DQDGD DQG 9DQN RN 0 RQAHDOKDYH NRIGHG | RUFHV VR FKDP SLRQ WVAIRQJ FRP P XQMIHV DQG VKH
RUDQ] DARQVVXSSRUAQ) VMHP B\ | RWALQ] DQ LOFOMYH VRFLHW  7KH 5HDGV I RUVKH ) XWXUH SURILDP
LQFOGHV VIKH GMMEXVIRQ RN RYHU EWDQG QHZ  FXOXWD@® HBIYDQAERRNV VR FRP P XQWAHY DFLRW \KH
FRXQM ,Q VKH SLRILDP MXQFKHG DQG LQYIVG P HP EHW R WWH ) LUMRARRN &DQDGD 1 HVEZ RINEVR DSSO
IRUXS \R ZRUKR EWDQG QHZ GYHUH ERRW $Q RQH Z RINQJ LQ D VFKRRORUUHSUHVHQALJ D SLRILDP
VHLQ) DAGDW RAMR SDUAFLSDAQ) FKLABHQILRP D®RZ LGFRP HIDP LO Z DV HRILE®H VIR DSSO

SUHVHOWG B\ YOON R 0 RQAHDO SHDGV I RUVKH ) XWWUH _ ) LUMARRN &DCQDED
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7KH SHOEWDAQ] ' IYHMW . QFOMRQLQ6 7 (0 &DBIQGDULYD | UHH
VIRROGHWLI QHG VR KH® HGXFDVIRY EUQ) DP D LQJ P RP HOV R LOQRYDARQ VR @ H
DQG VR \KRZ FDVH VKH LOFUHGLE®! FROQMEXWRQVR GYHUH 6 7 ( 0 SIRQHHWY 7KH
FDBIQGEDUFDQ EH DADSWAG | RUD YDUHW R JWDGH GIYHY  DQG VIXSSRUN VWDFKHLY DA
\ HDULIRXQG DVIWASDQVILRP $XIXW VR - XO

) LUWRARN &DQDGD KDV P DGH VIKH ( GXFDVIRU &DBHQEDU DQ DQQXDO! HDWKUHG UHVRXUFH
| RUHGXFDVIRY DQG FKLABUHQ LQ QHHG

,Q P RUH VKDQ HGXFDVIRUY GRZ QEBRDGHG DQG XVHG VKH FDBQEDUVIR \WKDUH

KLWIRUFDOHYHQW DQG LQQRYDRQY Z WK VKHUWMKGHQV XMQJ DV D \SUQIERDUG VR
JHQHIDW GVFXWIRQ DQG GVFRYHU
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Q UHVHDUFK DQG HGXFDWRU IHHGEDFN JXLGHG WKH FUHDW
VXVWDLQDELOLW\ IRFXVHG OHDUQLQJ H[SHULHQFH WKDW ZDV_ H(
VWXGHQWYV HIIHFWLYH IRU WHDFKHUV DQG*DFOORZMG HEXFDWR
LQWHJUDNBUMDKIDJ 7KURXJKVHYNLBRDMW LQWR WKHLU H[LVWLQJ
FXUULFEXOXP
OHHWLQJ HGXFDWRUV ZKHUH WKH\ DUH

HGXFDWRUV GRZQORDGHG D /(*2 *URXS &RXUVH 3DFN IURP W
%XLOGLQJ IXWXUH OHDGHUYV

ER[HV Rl UHIXUELVKHG DQG UHSDENDJHG /(*2 EXLOGLQJ EU

JLYLQJ FKLOGUHQ D FKDQFH WR EXLOG DQG SOD\ ZLWK WKLV KL.
TKH/ (* 2 * IRXS SIRYIGHG ) LDMAEARRN &DCDGED HEXFDVRY/ Z VK | UHH DRFHW VR VIKH 9/XL@ VIKH &KDQIH

FOWWRRP  UHIVRXUAHV VKLRXIK VIKH 3 M)\ | XO6FKRRY &KDMHQTH &RXUH 3DFN DOG ViKH ' HMJIALQ] 3MEHV
[ RUSHRS® &RXUH 3DEN DP RQJ RAIMHU&RXUH 3DFNV

7KH &RXUH 3DFNV LOFOXGH FXWRP 1] DEGI BGIMWRQ SMQV DG VAGH SUHVHQIMRYY HQDEQQ) HGXFDVRY/
VR KHS WXGHQV GDIUD DERXWDQP DY KDELVBW DQG WWH Z D\ V FOP DviAl FKDQIH LP SDFW VIKHLU
FRP P XQMHV

QRXUFRP P XQW VKHVH UHVRXUFHV KDYH EHHQ WDQM RUP DVItYH
0DQ\ 1DP LOHV WAKIJ® VR SLRYLGH DFFHW VR HGXFDRQDO

P DWAUDY DQG VIKH GIMALEXVIRQ HYHQWKDV GIYH®IG VIKH S@\ LQJ
| LHGS

© HUWH QRZ DE® VR SLRP RV D FXOXWH Rl GIDUDLQ]  DQG VXSSRUN

FKLAEBLHQ V HGXFDRQDONRXUDH V1O Z D\ VVIKDWZ HLH QRASRWE
EHI RWH

7KH P SDRAMIRHY EH\ RQG MKMWMHDGLQD  IAFXQWYDVIAV D VHOWH RI
FRP P XQW Z KHUH NQRZ GIGIH WKDUQJ DQG FRADERWDARQ VKUYH

e -DFTXHIXH7 _ 5HILCD 6.
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0AIQILQ) ViKH QHVE RIN VRIHKHU 6L LQ SHURQ 3RS 8S ( YHQW Z HH KHEB
DFIRW&DDED AMMEXAQ) . ERRWVRRYHU ) LUMRARRN &DQDGED

P HP EHY DQG P RUIH WWDQ NGVLQ QHHG

$VSDUAR ) LLIMBARRN &DQDAD V7 KHRU R
&KDQIH FRP P XQW 3RS 8S %RRN

' IMAMEXVIRQVZ HH RUDQ] HG VR SURNGH
KXQAHGVR WRXADQGVR KLIK TXDDW
EWDQG GHZ ERRWVR &DQDADQNGVIQ
QHG

7KH\KFFHWR RAUGMMEXRQY GHSHQGV
RQWH JHQHRXVKHS R D \HBPAQXP EHU
R FRADERDRY - D V&DLH ) RXQEDIARQ
&+ (' 6DQIVSORQA P RXV Y%RRN' HSRW
BNVR 6XHHW DQG 0 RAMRQ 0 ROAHDO $GAMRIDO
- 2SE?$WG \XSSRUADQG | XQAQJ Z DV SURVIGHG B\
WN“MBWG YDQNR ORQAMHDO 7' SRIHY WKH/ (* 2
NGVIP SORMGZ WK 07 ERRy RS YRRQ 7UDQWSRINDQG RXUP DQ
SXEQWKIQ) SDWZHY

144/6+ 551 /9:8(; :/54a ; 4+P R NLNP

*354:54 551 /9:8(;:/54a +6:+3 (+8MNMD
NLNP

BVDVR 6XFFHW
ERR\V GMMEXWG
[ (* 2% ER HV QMMEXWG
DAVHQGHHV
NGV P SDRWG Z WK QHZ
ERRW

/-8 551 /9.8(;:/54a 5<+3 (+8MP MD
NL\P

BVDVR 6XFFHW
ERR\WV GMMEXWG
/(* 25 ER HV QMMEXWWG
DAVAQGHHV
NGVLP SDAMG Z WK GHZ ERR\W
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&RP P XQW ERRN GMMEXVIRQ DQG DXVKRU SUMVHQUIDARQ LQ YDNHU/ DNH- 1 XQDYXW

) LUMRARRN &DCDGD SLRYLGHG EWDQG QHZ ERR\WVDQG  / (* 25 NWIRU
FKLABUHQ DQG \ RXVIK DWVKH GRFDO) HWYDOE\ VIKH / DNH FHOEEUDMRQ : H | LOBiG
VKH VKHOHVR WWH QHZ FRP P XQW GD\ FDLH HOP HQMDU VFKRRODQG KLIK
VFKRRO
FRSLVHDFK R, $P $ 5RFN DQG ,\ WV 7LP H | RU%HG Z HIH \KLSSHG VR DQG
GMMEXVMG LQ 9ONHU/ DNH - 1 XQDYXW

, TDOXWEDVHG DXVKRWY &HSRUDK 0 HDLQV DQG - HUHP \ ' HELENL DWWIQGHG VWH
) HWAYDOE\ ViKH / DNH HYHQW UHDG VR FKLABLHQ  DQG GG | XQ DPANIMHY | RUFKLAELHQ

LQ DAWMIQEDQFH

-

'?9 "8 5:4*" :/54a :&34:.+ '-+ 56 6 <+4:9

+ /4 ;8 :.+ '-+ 551 /9.8(;:/54a '2'8 ;8:.+ '-+ 551 /9:§(;:/54a
+6:+3 (+8NR NS NLNP : 4+NT NVINLNP
VDV R 6XFFHW VDV R 6XFFHW
ERR\V GMMEXVHG ERR\V GQMMEXVG
[ (* 2% ER HV AMMEXWG [ (* 2% ER HV QAMMEXWG
DWHQGHHV DWHQGHHV
NGV LP SDRMG Z VK QGHZ ERRNV NGV [P SDRVG Z VK QHZ ERR\V
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) RUHDRK %RRN 98] 9.5 LQ 7RIRQR DQG

+DP LORQ . 30* HP SM HH YROQMHLY/ SXW
VRIHWHUERRN EDIV | LGBIG Z VK | LYH ELDQG QHZ
ERRWHDAK  VRVEOERR\W SHUGFDARQ

DQG D KDQGEZ UMWMQ GRM Rl HOFRXUDIHP HOW

ORXQMHLY LQ 7TRIRQR AMMEXVHG \KH ERRN
EDIVVR  *WCH  WXGHQNVDN RG

' XI 1 HIQ - XQRUDQG 6HQRU3XEQE 6FKRRO
ORXQMHY 1O + DP LORQ GAMMEX\WHG VKH ERRN
EDIVWR  *WDCH  WNGONDN  +
VBRDLG ( BP HQUY 6FKRRO

i ei

/) .58

|2 -49 5; 4% :/54

+)+3 (+8NLN\P

Q' HFHP EHU \KH 9LFVRUD 9LAIH * LRXS
SDUATHHG Z VKK ) LUARRN &DQDGED RQ D %R\
oBJ 9B EDJVZ HH DWHP E®G  HDFK
FROBLAQ) | L.YH ERR\WV DQG ERR\S@WAY D
KDQGZ UMMQ QRM DQG D/ (* 25 NW 7KH EDIV
Z HIH VWHQ GMMEXVMG VR VHYHUDOO LFVRUD
ILAMIH * LRXS &KIAFDH &HOAHVLQ 2 QEUR | RU
NGV VR VINH KRP H NKIQ P H | RUVKH
KRQCD\ V
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$P D RQ* LYHV SDWZHUHG Z VK ) LUMARERRN &DCDAD | RUMKHLUTXDUMUD ( GXFDWRQ
&DP SDLIQ VR XSSRUNFKLABHQV QVADR. DFLRWVIKH FRXQA VKURXIK 96RN 9B
UL HYHQNV $P D RQ YROQWMHY | LGBIG ERRN EDIVZ WK | LYH ELDQG QGHZ. - KLIK
TXDON ERRWHDFK | RURKIGBHQLQ* WDGHV 2 7KHVH ERRN EDIVZ HH QMMEX\WMG
W \WFKRRYDQG FRP P XQW RUDQ] DARYY KHSLQ) WXGHQN EXLG \WHURZ Q
KRP H @ELDUHV DQG | RWAUIQ) D ®RYH R UHDAQ)

4 .+ '-9

e EWDQGQEZ ERRW

e 1RMFDLEVZ MK ZRGVR
HQFRXWDIHP HQAZ UMWMQE\ $P O RQ
YROQMHLY

o  9RRN SOW QOP H WMENHWY | RUHDFK ERRN

.+36'):

$PD]RQ :KL2MEALYHV EDFN WR WKH ,JQLWH 'XUKDP /HR2UQLQJ
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' VFRYHUQJ WWH P DILF R UHDAQ) Z LViK GRFDODXVKRLYY DQG LAXWADVRY/
) LDMPARRN &DQDGD KRWAG — 5HDAQ) &HBEWDARYY LOYIMIQ) DXVKRLY

DQG LAOXN\VADRY/ VR SIVHOMWR RYHU  WXGHOWLQ SHURQ RU
YILXDA®

:58+95, 3 65=4+83 +4:

) LMO/ARRN &DCDGED FROAQXHG VKH 6VRUHV R ( P SRZ HUP HOABHUHY
\VXSSRUMG E\ WH 5% ) RXQEDMRQ VR SIRYIGH * IDGH ~ DQG

WXGHOWV DQ RSSRUXQW VR KHDU ILRP D Z HIDNCRZ Q DXVKRU DOG
\SHDNHU ERVK LQ SHURQ DQG YLUXD@  6SHDNHLY VKDUHG WRUHV R

WHU Q@H NRXUH  LOFOXAQ) FKD@HQIHV |DFHG DQG RYHUFRP H
\XFFHWHV DBRQ) WWH ZD.  DQG VKHU UMAOHQR 1Q WH IDFH R DQ

XQNQRZ Q I XWWH  7KH HYHQW JDYH WXGHQA D FKDQFH VIR UH GPWRQ
DQ DXVKRUV H SHUHGFHV DQG KRZ VKH\ P D\ UHDW VR FKDAIQIHV
WH 1DFH 1Q WHU RZQ @QYHV ~ H KRWHG ILYH R ViKH VRVIDOHLIKW
HYHOW VIKLV\ HDU Z LViK VE R LQ SHURQ DG VIKUHH YLUAXDO -

=

+DOD : HW+LIK 6FKRROLO +DOID 16 KRWIG DXVKRU $P DQGED
3HWLY ZKR SUHVHOMG VR *WDEH DQG  WXGHOWNV (DK
WXGHQN ULHFHYHG D FRS\ R KHU ERRN  7KH %40l 3LANHWY/
$EERMR.G 6HQRU 6HFRQGDY 6FKRRO 1O $SEERMRUG %8 KRWHG
DXWRU / RIKDQ 3D\ (U ZKR SUIVHOMG VR~ * IDGH  WXGHQWV
(DFK WXGHON UHFHYHG D FRS\ R WHU ERRN 7KH &XWH IRU

IRZQQY

[ LLWERRNFDCDGD RUJ | EP SFDCDGED RUJ
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) %& SDUHHG Z VK &RQCHPVIAG 1 RWK VIR KRWWIKUHH YLXDOHYHQV
IRU  WXGHQWDRIRW  VHFRQEDW VKRR LQ , QALIHGRXV
FRP P XQMIHVIQ$EHYD 0 DQVRED 2 QMUR DQG 1 XQDYXW $XVKRU

" DYLG SREHUNMRQ SUMHQMG DYWVE R HYHQW  DQG HDFK SDUAHSDCY
WXCGHQMHAHLYHG FRSIHVR KLV ERRNV %IDAN :  DViAU DQG $ @VKH

/ IWW®10 ROMAY +RZ , / HDUDHG VR / LYH Z WK $J LHW  $XWMRU7THG
1 RDQ SUNVHOMG DVWWH WKLLG YLIAXDOHYHQW DQG HDFK SDUFLSDALY
WXGHOMHFHYHGDFRS\ R KIVERRN /UHIQ7ZR: RUBV

5; 4*' :/54
"?2NP. NLNP 5845 H+3 (+8Q NN ' =
ERRNV LQ VRVIDOSIRYLGHG
* LDGH WX GHQW SDUAFLSDVWAG LQ 7RLIRQVIR DWWKH

0 DUNHW DQH - XQLRU DQG 6HQLRU3XEQF 6FKRROGHDAQ]
GHBEWDARQ DQG  * WDGH  \WXGHQW SDUAFLSDMG LQ
2 WIZ D DAWKH &DUVRQ * LRYH ( GIP HODU 6FKRROSHDGAQ)
SHBEWDARQ
. 30* HP SA HH YROXQMHLY DAMAQGHG DQG UHDG Z VK WXGHQOW
LQ WP DA LRXSV | RIRZ LQJ ViKH DXVIKRU SUMVHQUDARQY

-

" - XWAZ DQWAG VIR \KDUH Z H KDG D JUHDAAP H DWVIKH ERRN
UHDAQ) DQG WWH YRXQWHWY Z HH JUDMHDAQ) VR ViKH VE R
FOMHV 5 H KDG D JUDWH SHUHQFH 7KH NGVZ HH \R

H FLWWAG VIR SLEN DQG UHFHLYH VKHLUERRNV DQG Z HUH \R KDSS\
WH JRMWR NHHS WHP | RIHYHU

60P DQWMD %
0 DUNHW DCH - XQRUDQG 6HQRU3XEQF 6FKRRO_ 7RIRQIR 21



5($' ,1* &/ (9%6$7,216

&HQADOBSU) | LHTS ( BP HQDU 6FKRRG: +D@MD 1 RYD 6FRAD
-DQXDU W

2YHU ERR\VZ HH SWIRYIGHG B\ ) LUWMAARRN &DQDED

%92 HP SB HH YRXQMHY SDUAFLSDVG LQ VKH HYHQADQG UHDG Z LV \ViKH
* LDGH WXGHQWV LQ DAMAQGDGFH

/ RUG 6WDVMFRQD ( G HQMDU 6FKRRO_ 9DQFRXYHU 9%&
$SUO ¥

2YHU ERRNVZ HH SIRIGHG B\ ) LDMAARRN &DCDCD

092 HP SR HH YRXQAMH SDUAFLSDAG LQ VIKH HYHQADQG UHDG Z VK VKH
* LDGH WXGHOW LQ DAHIQGDQRH

“ 7KDQN\ RX DIDLQ | RUHYHU VKLQ) VKDAKDG VR FRP H VIRTHVIKHU | RUVIKH \IXFFHWM XOHYHQW
\ HWALED,  7KH NGV KDG D JUHDAAP H DQG Z HH VKUGBIG VR JHWKHURZ Q FRSLHVR
2WHU' RAVQ W, QRZ $JDLQ Z H DSSUHFLDWA \ RXUZ UMY $QGUHD  DQG Z LADEH GRRNLQY

| RZ DUG VIR \ RXUCH WERR\V DQG Z H DSSUHFLDA VIKH VKSSRUAR ) LUMAARRN &DQDGD
DQG %0 2 |RUP DNQJ VKLV DADKDSSHQ -

ODIN& /R.GBWDMFRQD ( BP HQMU 6FKRRO  9DQFRXYHU %&.

2 XU/ DG R 3RP SHIL6FKRRO_ 0 RQWHDO 4 &
$SUO *

2YHU ERR\VZ HH SWIRYIGHG B\ ) LUWMAARRN &DDED

%02 HP SBR HH YROQMHLY SDURFLSDW LQ ViH HYHONDQG UDG Z LYK Wi
* LDGH WXGHOW LQ DAMHQCEDGFH

* 7KDQN\ RX DADRQ EHKDD R DADWXGHQW | RUVIKLY H VDRUEQDL RSSRUMXQW  VIKH\
@RYHG VIKH HYHQADQG HQWH H SHUHQFH pi-
/MD$  2XU/DA R 3RP SHLBFKRRO 0 ROAHDO 4&
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58. 581 ;4+NP  NLNP

-$ VRVIZORI 0 DUINAVBMFH ERRNV DQG UHVRXUFHV Z HH RUGHUHG | RUVIKH HYHQW
ZIMKODSSWH IPDMAO  * WDCH WXGHQW SDUFLSDUCY]

"+ KHQ Z H VRGBS VKH WXGHQN VKDWMKH. Z HUH VENLQ) KRP H ViKH ERRN VMDWZ H VHOFRWAG VR
UHDG Z MK VIKH YROXQWAHYY DV Z HIDDV RIMHU ERRNV DQG D 9XIGE $ %-DU WGE. EHDU VKH\
ZHH\R H FIMAG , KDG SXWWIKH ERRNV DQG EHDULQ D EDJ DVD SDFNDIH  Z VK D VIRJ \KDUQJ
Z KR JHGHIRA\O® DQG NQGD GRQDVMG ViH P V IRUVKHP VIR VBNH KRP H DWAWKH HQG R VKH
@ 7KH WKXGHON ZHH \R DSSUHAIDAVH DQG KDSS\ VR EH JLYHQ VKLV RSSRUMQW  VKH
ERR\V DQG VKH EHDU

.DIHQ% O0DS®i/HD 3XEQF 6FKRRO_ 1RWK<RWN 21

't B49
58. 58 ;4+NPNLNP' 54:8+ 2 +H)+3 (+80Q "NLNP

0 DUNHVBMFH ERRNV DQG UHVRXUFHY Z HUH RUGHHG | RUVKH 7RUIRQVR FHBAEUDWRQ
0 DUINHVBMFH ERRNV DQG UHVRXUFHY Z HH RUGHWHG | RUVKH 0 ROAHDOFHBEWDWMRQ

7KH HYHQWLQ 7RIRQR HQIDJHG DSSUR LP DA . LOGHUIDUMQ WXGHQNV DW* LHQRE®!
3XEQF 6FKRRO DQG VKH HYHQMQ 0 RQAHDOHQIDIHG DSSWR [P DA~ * LDGH  WXGHOW

* 7KH HYHQAZ DV D KXIH \XFFHW 9LNNL UHDG VR ViKH WXGHQW | LRP - KHU IWAASLEVKUH ERRN
,Q/R VKH * REQQ 0 DINHW H SOIQQ) KHULQWSLLDARQ DQG DWN.Q) VKH WXGHOW VR LGHOM\ ViKH
IDIY VBN UH HUHGFHG LQ VIKH Z RUGV DQG LAXVWDARYY 7 KH WXGHQW Z HH HDIHU VR QWHQ
VR 9INNLV WRY  DQG DQVZ HU KHU TXHWRQY 7 KH WXGHOW Z HIH VKHQ WHDWG VR D UHDA.Q)
R 6D 0\ 1DPHE -RDQD +RJLYHQE\ YROQMHY ILRP 7DVD LQ \P DADUHDAQ) FLLFBN $V
SDUMR VIKLY HYHQMAH JWDGH VZ HH JLYHQ D FRS\ R 9LNNL 9DQBLENGHV ERRN DV Z HIDDV
RMHUMIMBN | UIRP ) LUAMRARRN &DQDGD

6VASKDQH*  5R\ DOODM ( &P HQMY 6FKRRO_ 0 ROAMHDO 4 &



WZ DV\R Z RQGHU XOVIR VHH VKH NR. RQ VIKH NGV | DFHV DV ViH
SLANHG VIKHLUERRN DQG SURXGD SXWIWQ VIKHUEDANSDAN VR
VEBNHKRP H 6RP HR VKHP NKVFRXABQWUHMMADQG WILMG
UHDAQ) WIKWZ D 2 GH WXGHQAZ DV\R RYHUFRP H VKDAMDLY
Z HH EUP P 1QJ LOQ KLV H HVDVKH VRRN KLYV ERRN

2 QRABHQ 3HP ELQD + L@V 3XEQF 6FKRRY _ YDUKHDG
DQG) RUMVWMQERIQH $%



i i

5$37256 6800 (55($' ,1* &+$//(1*(
042& ,1* 7+( 6800 (5/($51,1* 6/, (

7KH QOQM DQQXDO 5D0SVRUY 6XP P HU 5HDGQ] &KDWBIQIH ZDV
RUDQ]HG B\ ) LUWWVIRRN &DQDAD LQ FRADERDARY Z VK 5DSVRRU/
3HQIXIO 5DQGRP +RXVH &DQDGD + DUSHWBERAQV &DQDGD 8 QLYHUAW R
* XHEK +XP EHU DQG 7DQIHUOH 900N 7KLV \ HDUV SIRIDP - MXQFKHG
RO-XOH QG DQG LDQ XQUO$XIXVW VIK 7KH \XP P HU
UHDAQ) FKDIHQIH Z DV GHYHIRSHG VR FXLE WH IGH R ODWQ)I BRW
WHHUHG VR DV VIKH KPP HUMIGHI  Z KIFK GMVSURSRWIRCDWA® DI T HFW
NGV 1Q QHHG R WDFKHW \D. WXGHQV IRUHWRU GRWH W@
NQRZ BIGIH  RUJWDGH GIYHOHTXLYDBIGR RYHUVKH \iXP P HUp

*WDEH ILYH WXGHON HOMUQI RU JUIDGXDAQ [WRP  KLIK QHHOV
HOP HOMUY FKRRY 1O WMH 7RIRQIR ' IMMFW 6FKRRO %RDUG 7' 6%
7RIRQR &DWRIDF ' IMMPWGEFKRROYRDLG 7&' 6% DQG VKH 3HHBHILRQDO
BFKRROYRDLG Z HH LOYIVIAG VR NRIQ ) % DQG 5DSVRY 1O D Z HHN
YLUXDOVXP P HU LHDAQJ SWRIDP  Z VK WXGHOW LHILWILHG 1O
VRO  DEAMRQDONGY SDUAFLSDVAG LQ VIKH 0/ 6( @XQFKSDG NFNRI|
HYHQADQG G WZ VK D ERRN EDJ | LGBIG Z IVIK JUHDAUHDGY

7KH UHDAQ) FKDAQIH JUVMG SDUAFLSDONV  EDIV | L@BIG Z LK

EWDQG QHZ ERRNV DIRZ LQJ HDFK FKLGB VR UHDG RQH ERRN SHU Z HHN
IRUILYH Z HHNV - $WWKH HQG R HDFK Z HHN - SDUWFLSDQWV NR.GQHG D YLLXDO
5HDAQ) &HBEWDMRQ VR FRQQHAWZ VK VKH ERRNY DXVKRU FRP P XQW
®DGHY DG |HIRZ WXGHQW IRU4  $ DQG GMXWMRQ  3DUWAFLSDQWV DOR
FUHDVWAG Z HHNO ERRN UHSRUV LQ D YDUHW R FUHDVIYH | RUP DW/ VR | XUAKHU
UH GPWRQ HDFK ERRN

6VBUAQY Z VK DKHDIK\ P LOGDQGERG 7R
NN R | ViKH FKDEHIQIH
\UXGHQN NR.GHG XV DWWH 0 / 6( / DXQRK3DG
|RUD SLIRILDP @XQFK HYHOW 2 QM NGV
SDUAFLSDWAG LQ DPVIVVIHV VR HOFRXUDIH WN.AD
GHYHBRSP HQADQG WP Z RIN- HQWR HG O(QRK
DQG VRRN KRP HWHUED] R ERRW I RUVKH
\KP P HU

$ VHOPWRQ R GLYHUH WRUHY $@) LYH ERR\V
| RFXVHG RQ %32 & UHSUMVHQDARQ VR
HQFRXUDIH WXGHQA VR LH GPWRQ DQG GDLD
ILRP XQEHUHSUHVHOMG YRIFHV

JUDCGH I LYH

I LBVERRNFDQDGD RU | EP SFDQDGD RUJ
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IDXQFKHG RQ 6HSWHPEHU WR PDIWX WK D QOWLRQDO
SHFRQFLOTZUIPMLRRY &KINQDH)DWLRQDO LQLWLDWLYH GHVLJQH
DQG \RXQJ SHRSOH ZLWK WKH PLQGVHW DQG WRROV WR EH|

'"HYHORSHG LQ SDUSMXHRUWY RDIDAMNEKZLVYV +DXWH +RUORJHULI
PDOQXIDFWXGHRDUV 3MWIKHHWURJUDP LV RQH ZD\ ZH DUH UHVS
TUXWK BIGRGFLOLDWLR Y &PDRBEEWMRRQ - SE\ EXLOGLQJ HGXFD'
UHVRXUFHVY WKDW FHOHEUDWH WKH VQ®&UILHYRXY G QRORYPW

*URXQGHG LQ WKH FRSBD WRMXG N UMK DS Z RUNGF W LW R H V H
UHVRXUFHV VXSSRUW FKDQJHPDNLQJ HGXFDWLRQ LQ FODV\
DUH DYDLODEDHK@ FIKQXNWEDNXWYV DQEGHLVKLQDDEHPRZLQ
(DVWHUQ 2MNKIHOSLQJ HQVXUH WKLV OHDUQLQJ LV LQFOXVLY
WUDQVIRUPDWLYH

[ LLWVERRNFDCDGD RU | EP SFDCDGED RUJ



7P HITRU&KDQIH SHVRXUFH + XE

7TKHLPH IRU &KIDMRIXUFH +XE VXSSRUWYV FKDQJHPDNLQJ HGXFD
DQG VWRULHYV IURP RXU QDWLRQDO QHWZRUN RI HGXFDWRU

DORQJVLTERHVIKRU &KDQJH &DQDGD (GXFDWRU *XLGHV LW ZD
DQG JXLGDQBB WRIVRUY $VRRSQIEAWRLQH -DQLFH 'HVURFKHYV
“HQQLIHU /RRYGIRUH W KIHE KXEDDWGD RUJ WLPH IRU FKDQJH FC




 LWK WKH ORREBFRWBRIEKDQJH ZH DOVR LQWURGXHHGVW Q4HZRKD W
&DQDGD ODUNHWDOWDFH®J LQVSLULQJ ILFWLRQ DQG QRQ ILFWLF
LQ HPSDWHKDPZRUN OHDGHUYKLS GRHGDFOWLRQ FROOHFWLRQ EHJ
DQG LV VHW WR JURZ WR E\ WKH HQG RI ([SORUH WKH
IEPSFDQDGD RUJ VHH DOO ERRNV ERRNV IHDWXUHG"FDW

| EP SFDQODGED RU P H 1RUFKDQIH FD
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