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(YHU\���GD\V�D�ZRPDQ�LQ�&DQDGD�LV�NLOOHG�E\�KHU�VSRXVH�RU�LQWLPDWH�SDUWQHU�

7KH�6RFLHW\�)RU�6LOHQW�:LWQHVV�1RYD�6FRWLD

6:16�LV�D�JURXS�RI�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�ZRUNLQJ�
WRJHWKHU�WR�UDLVH�DZDUHQHVV�RI�WKH�UHDOLWLHV�RI�GRPHVWLF�YLROHQFH�

%HWZHHQ������DQG�������WKHUH�ZHUH����ZRPHQ�LQ�1RYD�6FRWLD�ZKR�ORVW�WKHLU�OLYHV�WR�YLROHQFH�DW�
WKH�KDQGV�RI�WKHLU�LQWLPDWH�SDUWQHUV��IRUHYHU�VLOHQFLQJ�WKHLU�YRLFHV��7KH�WLPH�KDV�FRPH�WR�HQG�WKHLU�
VLOHQFH��6LOHQW�:LWQHVV�1RYD�6FRWLD�LV�D�JURXS�RI�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�ZRUNLQJ�WRJHWKHU�WR�
UDLVH�WKRVH�YRLFHV��2XU�MRXUQH\�EHJDQ�LQ������ZKHQ�LQGLYLGXDOV�IURP�DFURVV�WKH�SURYLQFH�JDWKHUHG�WR�
OHDUQ�DERXW�WKH�6LOHQW�:LWQHVV�PRYHPHQW��DQG�1HZ�%UXQVZLFN�ZRPHQ�ZKR�KDG�EHHQ�NLOOHG�E\�WKHLU�
LQWLPDWH�SDUWQHUV�
:H�ZHUH�VR�PRYHG�E\�WKHLU�VWRULHV�WKDW�D�FRPPLWPHQW�ZDV�PDGH�WR�KRQRXU�DQG�UHPHPEHU�RXU�RZQ�
6LOHQW�:LWQHVVHV�LQ�WKLV�ZD\��2XU�YLVLRQ�EHFDPH�FOHDU��ZH�ZRXOG�VWULYH�WR�JLYH�YRLFH�WR�ZRPHQ�RI�
1RYD�6FRWLD�VLOHQFHG�E\�GRPHVWLF�YLROHQFH�DQG�FRPPHPRUDWH�WKHLU�OLYHV�
/LIH�VL]HG��UHG��ZRRGHQ�VLOKRXHWWHV�DUH�FUHDWHG��HDFK�WR�UHSUHVHQW�D�PXUGHUHG�ZRPDQ��(DFK�EHDUV�D�
VKLHOG�HQJUDYHG�ZLWK�D�GHVFULSWLRQ�SURYLGHG�E\�KHU�IDPLO\��RI�KHU�DV�D�ZRPDQ�ZKR�ZDV�DOVR�D�EHORYHG�
PRWKHU��IULHQG��VLVWHU��GDXJKWHU��FR�ZRUNHU��HWF�
7R�FUHDWH�DZDUHQHVV�DQG�SURPRWH�DFWLRQ��WKH�6LOHQW�:LWQHVV�VLOKRXHWWHV�DUH�DQ�LPSRUWDQW�SDUW�RI�WKH�
GRPHVWLF�YLROHQFH�SUHVHQWDWLRQV�ZH�SUHVHQW�WR�VFKRROV��FRPPXQLW\�FROOHJHV�DQG�XQLYHUVLWLHV�DFURVV�
WKH�SURYLQFH��7UDLQLQJ�VHVVLRQV�DUH�DOVR�FRQGXFWHG�IRU�'HSDUWPHQW�RI�-XVWLFH�ZRUNHUV��ODZ�HQIRUFH�
PHQW�SHUVRQQHO��FRPPXQLW\�VRFLDO�VHUYLFH�SURYLGHUV�DV�ZHOO�DV�FRPPXQLW\�JURXSV��
'RPHVWLF�+RPLFLGH�LQ�&DQDGD
%HWZHHQ������DQG������LQ�&DQDGD��������ZRPHQ�ZHUH�YLFWLPV�RI�LQWLPDWH�SDUWQHU�KRPLFLGH�



��

$OWKRXJK�HDFK�ZRPDQ�KDV�KHU�RZQ�XQLTXH�VWRU\��WKHLU�GHDWKV��WRJHWKHU��UHYHDO�PDQ\�FRPPRQ�IDF�
WRUV�

6LOHQW�:LWQHVV�1RYD�6FRWLD�9LVLRQ�DQG�*RDOV

FRPPRQ�ODZ�YLROHQFH�

���'D\V�RI�$FWLYLVP $JDLQVW�*HQGHU�%DVHG�9LROHQFH

6LOHQW�:LWQHVV�9LJLO

7KH�OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��
DQG�WKH�GDUNQHVV�KDV�QRW�RYHUFRPH�LW�

2Q�'HFHPEHU��QG��GXULQJ�WKH����'D\V�RI�$FWLYLVP�$JDLQVW�*HQGHU�
%DVHG�9LROHQFH��WKH�3DULVK�RI�)UHQFK�9LOODJH�0RWKHUV¶�8QLRQ�KHOG�
D���KRXU�µ6LOHQW�:LWQHVV¶�9LJLO�WR�EULQJ�DWWHQWLRQ�WR�DOO�JHQGHU�EDVHG�
YLROHQFH�� EXW� SDUWLFXODUO\� YLROHQFH� DJDLQVW� ZRPHQ� DQG� JLUOV�� 7KH�
YLJLO�ZDV�KHOG�RXWGRRUV�QHDU�KLJKZD\���LQ�8SSHU�7DQWDOORQ��,W�EHJDQ�
ZLWK�SUD\HUV�E\�5HY�%ULHDQQD�$QGUHZV��IROORZHG�E\�WKH�OLJKWLQJ�RI�

UHODWHG� WR� D� SDUWLFXODU� DVSHFW� RI� JHQGHU�EDVHG� YLROHQFH��$IWHU� D�
EOHVVLQJ� E\� 5HY� %ULHDQQD�� 0/$� 'HQLVH� 3HWHUVRQ�5DIXVH� VSRNH�
WKRXJKWIXOO\�DERXW�WKH�LVVXH�RI�JHQGHU�EDVHG�YLROHQFH�

7KH�6RFLHW\�IRU�6LOHQW�:LWQHVV�1RYD�6FRWLD�UDLVHV�DZDUHQHVV�RI�WKH�UHDOLWLHV�RI�GRPHVWLF�YLROHQFH��
%\�FUHDWLQJ�OLIH�VL]H��UHG��ZRRGHQ�VLOKRXHWWHV�RI�D�PXUGHUHG�ZRPDQ�ZLWK�WKHLU�VWRU\�SULQWHG�RQ�D�
VKHLOG�RQ�WKH�IURQW��WKH�VRFLHW\�LV�KHOSLQJ�WR�SURYLGH�D�YRLFH�IRU�WKHVH�ZRPHQ�WR�WHOO�WKHLU�VWRU\�DQG�
WR�UDLVH�DZDUHQHV�DERXW�YLROHQFH�LQ�RXU�FRPPXQLWLHV��:LWK�WKLV�DZDUHQHVV�LW�LV�KRSHG�FRPPXQLWLHV�
ZLOO�EHFRPH�DFWLYH�LQ�KDYLQJ�RSHQ�FRQYHUVDWLRQV�DQG�SURPRWLQJ�SRVLWLYH�DFWLRQV�WR�EULQJ�KHDOLQJ�DQG�
DQ�HQG�WR�GRPHVWLF�YLROHQFH��:H�ZHUH�KRQRUHG�WR�KDYH�WKH�VLOKRXHWWHV�RI�3DXOD�*DOODQW�DQG�/LQGD�
%RXGUHDX�DW�RXU�YLJLO��,W�ZDV�D�PHDQLQJIXO�DQG�PRYLQJ�HYHQW���
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7KXQGHU�%D\
V�6HSW�������5HWUHDW

2XU�UHWUHDW�ZDV�KHOG�DJDLQ�WKLV�\HDU�DQG����RI�XV�ZHUH�DEOH�
WR�JDWKHU�DQG�HQMR\�LQ�WKH�IHOORZVKLS�DQG�JUHDW�ZHDWKHU��:H�RQFH�
DJDLQ�ZH�ZHUH�MRLQHG�E\�6DQGUD�-RUJHQVRQ�IURP�*HRUJHWRZQ��

XV��7KLV�\HDU�ZH�DOVR�KDG�D�JXHVW�IURP�(QJODQG��ZKR�LV�QRW�D�
PHPEHU��EXW�FDPH�RXW�WR�VHH�ZKDW�ZH�DUH�DOO�DERXW��

:H�KDG�DQ�HQWKXVLDVWLF�JURXS�RI�SHRSOH�SOD\LQJ�ZDVKHUV�
�OLNH�KRUVH�VKRHV���DQG�\RX�ZLOO�VHH��D�SLF�RI�7UDF\�ZKR�LV�

FRPSHWLWLRQ���:H�JRW�LQ�D�QLFH�ORQJ�ZDON�DV�ZHOO�DV�D�VDXQD�DQG�D�
GLS�LQ�WKH�ODNH�E\�RWKHUV��$V�\RX�FDQ�VHH�WKH�ZHDWKHU�ZDV�JUHDW�
DQG�ZH�VSHQW�SOHQW\�RI�WLPH�VLWWLQJ�RQ�WKH�GHFN��*RG�LV�JUHDW��
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&DQDGLDQ�0RWKHUV
�8QLRQ�)LQDQFLDO�6WDWHPHQW
��������-DQXDU\���������±'HFHPEHU���������

%DQN�%DODQFH -DQXDU\�������� ����������

5HFHLSWV���'XHV�����������PHPEHUV� ����������
����'XHV���������PHPEHUV� ������������

����7UDYHO�)XQG ������������
����1&)) �����������
����0DNH�$�0RWKHU
V�'D\�±�(QJODQG��06+� ������������
����1RUWKHUQ�3DUHQWLQJ��LQFOXGHV�0$0'� �����������
����5HY��'HEELH�6WULFNODQG�0HPRULDO�)XQG ������������
����/DG\�'D\��2YHUVHDV ������������
����3DUHQWLQJ�3URJUDP ������������

����3URFHHGV�IURP�&RQIHUHQFH�6LOHQW�$XFWLRQ��7UDYHO�)XQG� �����������

����&RQIHUHQFH�UHJLVWUDWLRQV��GRQDWLRQV��WRXUV ����������
�����������

�����3UHVLGHQW
V�7UDYHO �����������

����1HZVOHWWHU�SULQWLQJ�DQG�SRVWDJH �����������
����1&))�±�7UDQVIHU�RI�IXQGV �����������
����0DU\�6XPQHU�+RXVH�±�'XHV���������0$0'��������
��������������2YHUVHDV�)XQG��������� �����������
����9LQ\O�EDQQHU ������������
����0HUFKDQGLVH�IRU�&RQIHUHQFH �����������
����%URFKXUHV�IRU�*HQHUDO�6\QRG ������������
����/RQH�PHPEHU�EDQQHU�DQG�SROH ������������
����3DUHQWLQJ�)DFLOLWDWRUV�7UDLQLQJ�FRXUVH ������������

����'LRFHVDQ�5HSUHVHQWDWLYHV�$OORZDQFH ������������
����:HEVLWH�GRPDLQ�QDPH����\HDUV� �������������
����7UDQVIHU�WR�QHZ�&RXQFLO �����������
����3XUFKDVH�RI�VHUYLFH�ERRNV ������������
����%DQN�FKDUJHV �������������

�����������
%DQN�%DODQFH 'HFHPEHU��������� ����������

$OORFDWLRQ�����*HQHUDO�$FFW ����������
����RI�)XQGV���'XHV�KHOG�IRU�06+ �������������

��������7UDYHO�)XQG �����������
��������1&)) ������������
��������0$0' ������������

1RUWKHUQ�3DUHQWLQJ �����������
��������5HY��'HEELH�6WULFNODQG�0HPRULDO�)XQG ������������
��������3DUHQWLQJ�3URJUDP �����������
�������2YHUVHDV�)XQG ������������ ����������

7KH�EDQN�EDODQFH�GRHV�QRW�LQFOXGH�WKH�6DUDK�0DUVKDOO�7UXVW�)XQG��1&))��LQ�WKH�DPRXQW�RI����������

�7HUP�GHSRVLW�PDWXUHV�2FWREHU�����������,QWHUHVW�UDWH�������

7RWDO�QXPEHU�RI�SDLG�XS�PHPEHUV�IRU����������
7RWDO�QXPEHU�RI�SDLG�XS�PHPEHUV�IRU��������
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&DQDGLDQ�&RXQFLO�-RLQW�0HHWLQJ

7KH�RXWJRLQJ�&DQDGLDQ�&RXQFLO�DQG�VHYHUDO�PHPEHUV�RI�WKH�LQFRPLQJ�&DQDGLDQ�&RXQFLO�PHW�DW�
6W��)UDQFLV�E\�WKH�/DNHV�FKXUFK�LQ�/RZHU�6DFNYLOOH��16�WR�GLVFXVV�EXVLQHVV�DQG�PHHW�DQG�FKDW�
ZLWK�WKHLU�FRXQWHUSDUWV��
0DUJDUHW�GH�&DUYDOKR��RXWJRLQJ�&DQDGLDQ�3URYLQFLDO�3UHVLGHQW��ZDV�SUHVHQWHG�ZLWK�FDUGV�DQG�
JLIWV�IURP�'LRFHVDQ�DQG�&DQDGLDQ�&RXQFLOV�E\�'HEELH�)LFH�DQG�(WKHO�1HOVRQ���



�������

,Q�0HPRU\

+D]HO�7UHDGJROG���)RUPHU�&HQWUDO�3UHVLGHQW�RI�0RWKHUV¶�8QLRQ����������������+D]HO�
7UHDGJROG�SDVVHG�DZD\�SHDFHIXOO\�DW�KRPH�MXVW�EHIRUH�&KULVWPDV��RQ����'HFHPEHU�������
+HU�FRQWULEXWLRQ�WR�0RWKHUV¶�8QLRQ�ZRUOGZLGH�ZDV�HQRUPRXV��DQG�VKH�ZLOO�EH�JUHDWO\�
PLVVHG��&XUUHQW�:RUOGZLGH�3UHVLGHQW�/\QQH�7HPEH\�VDLG��³,�ZDV�YHU\�VRUU\�WR�KHDU�RI�
+D]HO¶V�SDVVLQJ�DQG�H[WHQG�WR�KHU�IDPLO\�RXU�GHHS�VRUURZ��ORYH�DQG�V\PSDWK\�DW�WKLV�WLPH��
+D]HO�ZDV�DQ�LQVSLUDWLRQDO�ODG\��VKH�WUDYHOOHG�WR�PDQ\�SDUWV�RI�WKH�ZRUOG�RQ�EHKDOI�RI�
0RWKHUV¶�8QLRQ��VKH�ZDV�D�JUHDW�HQFRXUDJHU��%HIRUH�EHFRPLQJ�&HQWUDO�3UHVLGHQW�VKH�ZDV�
&HQWUDO�<RXQJ�)DPLOLHV�&KDLUSHUVRQ��DV�³IDPLO\´�ZDV�YHU\�LPSRUWDQW�WR�KHU��+D]HO�ZDV�
IXQ�WR�EH�DURXQG��DQG�D�UHDO�EXEEO\�FKDUDFWHU��6KH�ZDV�DOVR�RQ�WKH�ZRUNLQJ�JURXS�ZKLFK�
KHOSHG�ZLWK�WKH�SODQQLQJ�RI�WKH������/DPEHWK�:LYHV�&RQIHUHQFH��,�SUD\�WKDW�PHPEHUV�ZLOO�

0RWKHUV¶�8QLRQ��DQG�HVSHFLDOO\�UHPHPEHU�0DUFXV��-RDQQD�DQG�WKHLU�IDPLOLHV�DW�WKLV�WLPH�´�
�IURP�ZZZ�PRWKHUVXQLRQ�RUJ�KD]HO�WUHDGJROG�

$�SULYDWH�IXQHUDO�WRRN�SODFH�RQ���WK�'HFHPEHU������DQG�D�7KDQNVJLYLQJ�6HUYLFH�WR�
FHOHEUDWH�+D]HO¶V�OLIH�ZDV�KHOG����-DQXDU\������LQ�&KLFKHVWHU�&DWKHGUDO��0D\�VKH�UHVW�LQ�
SHDFH�DQG�ULVH�LQ�JORU\��

0XULHO�8SWRQ���$�PHPEHU�RI�WKH�6W��-DPHV�$UPGDOH�0RWKHUV¶�8QLRQ��0XULHO�8SWRQ�
SDVVHG�DZD\�RQ�6DWXUGD\�� -DQXDU\���������� LQ�KRVSLWDO�ZKHUH�VKH�KDG�EHHQ�VLQFH�
&KULVWPDV�'D\��$�PHPRULDO�VHUYLFH�ZDV�KHOG�LQ�6W��-DPHV�&KXUFK��IROORZHG�E\�D�
UHFHSWLRQ��6KH�ZLOO�EH�VDGO\�PLVVHG�E\�DOO�ZKR�NQHZ�KHU��SUD\HUV�DUH�H[WHQGHG�WR�
KHU�IDPLO\��



�

+DYH�\RX�KHDUG�RI�WKH�1HVWOp�%R\FRWW"

%DFN�LQ�WKH�����V��FRQFHUQ�ZDV�UDLVHG�WKDW�VHOOLQJ�PLON�VXEVWLWXWHV�WLQ�YDULRXV�FRXQWULHV�WR�

GLG�QRW�DOORZ�WKHP�WR�VWHULOL]H�WKH�ERWWOHV��FUHDWHG�D�KHDOWK�SUREOHP�IRU�WKH�EDELHV��0DQ\�GLHG�

,Q������D�ZRUOG�ZLGH�ER\FRWW�ZDV�ODXQFKHG�DJDLQVW�WKH�1HVWOp�&RUSRUDWLRQ��&RQVXPHUV�DOO�

GLRFHVH�DW�WKDW�WLPH��0RWKHUV¶�8QLRQ�PHPEHUV�RIWHQ�ZHUH�WKH�OHDGHUV�LQ�VSHDUKHDGLQJ�SHWLWLRQV�

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��GUDIWHG�WKH�,QWHUQDWLRQDO�&RGH�RQ�WKH�0DUNHWLQJ�RI�
%UHDVW�0LON�6XEVWLWXWHV�LQ�������7KH\�UHFRJQL]HG�WKDW�LQDSSURSULDWH�IHHGLQJ�SUDFWLFHV�OHDG�WR�LQIDQW�
PDOQXWULWLRQ��PRUELGLW\�	�PRUWDOLW\�LQ�DOO�FRXQWULHV��7KH�FRGH�DSSOLHV�WR�WKH�PDUNHWLQJ�RI�EUHDVW�PLON�
VXEVWLWXWHV�DQG�UHODWHG�SURGXFWV�DV�LW�FDQ�FRQWULEXWH�WR�WKHVH�PDMRU�SXEOLF�KHDOWK�SUREOHPV�

7KH�:+2�&RGH�VWDWHV�WKDW�IRUPXOD�FRPSDQLHV�DUH�127�DOORZHG�WR�JLYH�VDPSOHV�RI�IRUPXOD�LQ�
KRVSLWDOV�DQG�SURPRWH�IRUPXOD�RYHU�EUHDVW�PLON�

5HFRPPHQGDWLRQV�ZHUH�PDGH�WKDW�PDQXIDFWXUHUV�DQG�GLVWULEXWRUV�RI�LQIDQW�IRUPXOD�VKRXOG�
HQVXUH�WKDW�HDFK�FRQWDLQHU�KDV�D�QRQ�UHPRYDEOH��FOHDU��DQG�XQGHUVWDQGDEOH�PHVVDJH�LQFOXGLQJ�

D��WKH�ZRUGV�³,PSRUWDQW�1RWLFH´�RU�WKHLU�HTXLYDOHQW
E��D�VWDWHPHQW�RI�WKH�VXSHULRULW\�RI�EUHDVWIHHGLQJ
F��D�VWDWHPHQW�WKDW�WKH�SURGXFW�VKRXOG�EH�XVHG�RQO\�RQ�WKH�DGYLFH�RI�D�KHDOWK�ZRUNHU
G��LQVWUXFWLRQV�IRU�DSSURSULDWH�SUHSDUDWLRQ��DQG�D�ZDUQLQJ�DJDLQVW�WKH�KHDOWK�KD]DUGV�RI�����
����LQDSSURSULDWH�SUHSDUDWLRQ�

$IWHU�WKLV��PRVW�EUHDVW�PLON�VXEVWLWXWHV�IROORZHG�WKH�:+2�&RGH�DQG�WKH�ER\FRWW�ZDV�OLIWHG���
+RZHYHU�WKDW�GLGQ¶W�KROG�IRU�ORQJ���(WKLFDO�LQIUDFWLRQV�EHJDQ�DJDLQ��1HVWOp�JDYH�RXW�IRUPXOD�VDPSOHV�

SURYLGH�HQRXJK�LQIRUPDWLRQ�RQ�WKHLU�SURGXFWV�VROG��DQG�LJQRUHG�WKH�:+2�LQWHUQDWLRQDO�FRGH�RQ�WKH�
PDUNHWLQJ�RI�EUHDVW�PLON�VXEVWLWXWHV��&DQDGD�UHMRLQHG�WKH�ER\FRWW�LQ������

$�GRFWRU�LQ�D�KRVSLWDO�LQ�D�WKLUG�ZRUOG�FRXQWU\�ZRXOG�OLNH�WR�VHH�IRUPXOD�PLON�DQG�ERWWOHV�

LVVXH���RQO\�ZLWK�ERWWOH�IHHGLQJ�LQ�P\�FRXQWU\�LW¶V�QRW�FRQVHQWLQJ�DGXOWV�ZKR�GLH��LW¶V�WLQ\�EDELHV�´

1RZ��LQ�1RUWK�$PHULFD��LW¶V�EHLQJ�SURSRVHG�WKDW�ZH�ER\FRWW�1HVWOp�DJDLQ��0DQ\�VSLULWXDOO\�
DZDUH�SHRSOH�DUH�FRQFHUQHG�WKDW�WKRXVDQGV�RI�EDELHV�GLH�HDFK�\HDU�LQ�WKLUG�ZRUOG�FRXQWULHV�GXH�WR�
XVLQJ�WKHVH�SURGXFWV�

7KH�1HVWOp�%R\FRWW
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6R�ZK\�VKRXOG�ZH�ER\FRWW"

,Q�&DQDGD��1HVWOp�KDV�EHHQ�EX\LQJ�D�PLOOLRQ�OLWHUV�RI�ZDWHU�IRU�������DQG�ERWWOLQJ�LW�WR�VHOO�
WR�SHRSOH��ZDWHU�WKDW�LQ�VRPH�FDVHV�FRPHV�IURP�ODNHV�LQ�FRPPXQLWLHV�ZKR�QRZ�KDYH�GULHG�XS�
ZHOOV��VLQFH�WKH�ZDWHU�WDEOH�LQ�WKHLU�DUHD�KDV�EHHQ�ORZHUHG��1HVWOp�MXVW�ERXJKW�DQRWKHU�ZHOO�LQ�
0LGGOHEURRN��21��E\�RXWELGGLQJ�WKH�PXQLFLSDOLW\�ZKR�ZDQWHG�WR�SURWHFW�WKHLU�PXQLFLSDO�ZDWHU�VXSSO\�

WR�LPSDFW�RXU�OLPLWHG�ZDWHU�VRXUFHV��$W�WKLV�SDFH��ZH�ZLOO�QRW�KDYH�HQRXJK�IRU�RXU�IXWXUH�QHHGV��³����
³:DWHU�LV�D�KXPDQ�ULJKW��FRPPRQV�DQG�D�SXEOLF�WUXVW��WR�EH�VKDUHG��SURWHFWHG��FDUHIXOO\�PDQDJHG�

%XW�DOO�WKHVH�UHDVRQV�DUH�MXVW�SDUW�RI�WKH�ODUJHU�KXPDQLWDULDQ�UHDVRQ�ZK\�ZH�VKRXOG�ER\FRWW�
1HVWOp�

WKHP�UHWKLQN�ZKDW�WKH\�DUH�GRLQJ�WR�SHRSOH�DQG�WKH�HQYLURQPHQW�LQ�ZKLFK�ZH�DOO�OLYH�

LQIRUPDWLRQ�

a�VXEPLWWHG�E\�(WKHO�1HOVRQ

&RQVXOW�WKH�/LVW��DQG�&KHFN�WKH�/DEHO�

0DQ\�SURGXFWV�PDGH�E\�1HVWOp�GRQ¶W�KDYH�WKH�QDPH�SURPLQHQWO\�GLVSOD\HG�RQ�WKH�
SDFNDJLQJ��,�ZDV�DPD]HG�DW�WKH�QXPEHU�RI�SURGXFWV�,�GLGQ¶W�NQRZ�ZHUH�PDGH�RU�GLVWULEXWHG��
E\�1HVWOp��7KLV�LV�WKH�ZHEVLWH�ZLWK�WKH�OLVW�RI�1HVWOp�SURGXFWV�\RX�FDQ�ER\FRWW�LQ�&DQDGD���

�a�(OL]DEHWK�&RXUW
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7KH�3UD\HU�RI�6W��)UDQFLV

'LG�\RX�HYHU�ZRQGHU�ZKHUH�WKH�3UD\HU�RI�6DLQW�)UDQFLV�RULJLQDWHG"�:DV�LW�DFWXDOO\�D�SUD\HU�ZULWWHQ�
E\�6W��)UDQFLV�RI�$VVLVL"�

7KH�DXWKRU�LV�DFWXDOO\�XQNQRZQ��DQG�WKHUH�LV�QR�UHFRUG�RI�WKH�SUD\HU�SULRU�WR�������,W�ZDV�RULJLQDOO\�
SXEOLVKHG�LQ�3DULV��LQ�)UHQFK��DURXQG�������D�)UHQFK�)UDQFLVFDQ�SULHVW�KDG�WKH�SUD\HU�SULQWHG�RQ�
WKH�EDFN�RI�FDUGV�ZLWK��WKH�LPDJH�RI�6W��)UDQFLV�RQ�WKH�IURQW���DQG�WLWOHG�LW�³3UD\HU�IRU�3HDFH´���7KHVH�
FDUGV�ZHUH�FLUFXODWHG�DURXQG�(XURSH�EHWZHHQ�:RUOG�:DU�,�DQG�:RUOG�:DU�,,��7KH�SUD\HU�EHFDPH�
NQRZQ�DV�WKH�3UD\HU�RI�6W��)UDQFLV��DQG�KDV�JDLQHG�SRSXODULW\�DURXQG�WKH�ZRUOG�DPRQJ�SHRSOH�RI�
DOO�IDLWKV��,Q������6HEDVWLDQ�7HPSOH�ZURWH�WKH�PXVLFDO�DGDSWDWLRQ��³0DNH�0H�D�&KDQQHO�RI�<RXU�
3HDFH´��ZLWK�ZKLFK�ZH�DUH�DOO�SUREDEO\�YHU\�IDPLOLDU��,QGHHG��WKLV�SUD\HU�IRU�SHDFH�KDV�D�SODFH�LQ�
WRGD\¶V�WURXEOHG�VRFLHW\��

7KH�ZRUN�RI�WKH�0RWKHUV¶�8QLRQ�DURXQG�WKH�ZRUOG�HPERGLHV�PXFK�RI�WKH�SUD\HU¶V�PHVVDJH�WKURXJK�
SURJUDPV�WKDW�EULQJ�KRSH��XQGHUVWDQGLQJ��DQG�WKH�ORYH�RI�&KULVW�WR�WKRVH�LQ�DOO�PDQQHU�RI�QHHG��/HW�
XV�DOO�SUD\�WKDW�ZH�FDQ�KHOS�WKRVH�ZKR�IHHO�KDWUHG��GRXEW��GHVSDLU��VRUURZ�RU�JXLOW��WKRVH�ZKR�KDYH�
LQMXUHG�RU�ZKR�KDYH�EHHQ�LQMXUHG��DQG�WKRVH�ZKR�OLYH�ZLWK�WKH�GDUNQHVV�RI�IHDU�DQG�GDLO\�VWULIH�
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%HFDXVH�PDQ\�SHRSOH�ZURWH�WR�FRPSODLQ�WR�WKH�2QWDULR�JRYHUQPHQW��WKH\�UHYLHZHG�WKH�DPRXQW�WKH\�
KDYH�EHHQ�FKDUJLQJ�1HVWOp�IRU�HYHU\�PLOOLRQ�OLWUHV�RI�ZDWHU�WKH\�DUH�WDNLQJ���,W�ZDV��������QRZ�LW�KDV�
EHHQ�UDLVHG�WR�����������7KDW�GRHVQ¶W�VROYH�WKH�SUREOHP�RI�RYHUXVH�ZKLFK�GHQLHV�FLWL]HQV�DFFHVV�WR�
GULQNLQJ�ZDWHU�ZKHQ�WKHUH�DUH�GULHG�XS�ODNHV�

1HVWOp�FRQWLQXHV�WR�SXPS�PRUH�WKDQ�IRXU�PLOOLRQ�OLWUHV�RI�JURXQGZDWHU�HYHU\�GD\�IURP�DQ�DTXLIHU�QHDU�
*XHOSK��

³,W¶V�JRRG�WKDW�WKH�SURYLQFH�KDV�WDNHQ�D�VWHS�WR�LQFUHDVH�IHHV�EXW�ZKDW�SHRSOH�DFURVV�2QWDULR�UHDOO\�

D�SHQQ\�SHU�OLWUH�RI�ZDWHU�WKDW�FRPSDQLHV�OLNH�1HVWOp�VHOO�EDFN�WR�WKH�SXEOLF�´�VD\V�(PPD�/XL��:DWHU�
&DPSDLJQHU�ZLWK�WKH�&RXQFLO�RI�&DQDGLDQV��³+DYLQJ�VHYHUH�GURXJKWV�LQ�UHFHQW�\HDUV�PHDQV�ZH�FDQ¶W�

MXVW�LQFUHDVH�RQ�IHHV�±�ZLOO�SURWHFW�YXOQHUDEOH�JURXQGZDWHU�WKDW�FRPPXQLWLHV�UHO\�RQ�IRU�GULQNLQJ�ZDWHU�´

&RPPXQLWLHV� WU\LQJ� WR�VDYH� WKHLU�ZDWHU�±�ZLWK� WKH�KHOS�RI� WKH�&RXQFLO�RI�&DQDGLDQV�±� IURP�ERWWOHG�
ZDWHU�SODQWV��TXDUULHV�DQG�JDUEDJH�GXPSV�KDYH�FRPSODLQHG�WKDW�WKH�JRYHUQPHQW�VHHPV�WR�UXEEHU�
VWDPS�FRUSRUDWH�SHUPLWV�ZLWK�OLWWOH�UHJDUG�IRU�UHVLGHQWV¶�FRQFHUQV��:H�FDQQRW�DOORZ�KDOI�PHDVXUHV�DQG�

a�)RUFH�1HVWOp�WR�VHOO�WKH�0LGGOHEURRN�ZHOO�WR�WKH�7RZQVKLS�RI�&HQWUH�:HOOLQJWRQ�ZKR�QHHG�LW�
���IRU�WKHLU�GULQNLQJ�ZDWHU��
a�,PSOHPHQW�D�SHUPDQHQW�PRUDWRULXP�RQ�QHZ�SHUPLWV�IRU�VLQJOH�XVH�ERWWOHG�ZDWHU�IDFLOLWLHV��
a�3KDVH�RXW�FXUUHQW�SHUPLWV�IRU�VXFK�IDFLOLWLHV��
a�3ULRULWL]H�FRPPXQLW\�XVH�RYHU�FRUSRUDWH�LQWHUHVWV�IRU�ZDWHU�UHVRXUFHV�LQ�2QWDULR��
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