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(YHQ EHIRUH WKH HQG RI WKH &ROG :DU WKH
GHYHOR®W LQ RWKHU FRXQWULHY ZDV LQFUHDVI
IRUHLJQ SROLF\ E\ :HVWHUQ VWDWHYVY *RYHUQP
&RQVHUYDWLYH ZHUH DV NHHQ DV RWKHU :HVW
DQG UHVRXUFHV WR WKH FDXVH ERWK WKH JRYF
-HDQ &KUpWLHQ ZHUH HQWKXVLDVWLF SURPRWH
'KHQ LW FDPH WR SRZHU LQ )HEUXDU\ WKH &
RI 6WHSKHQ +DUSHU OLNHZLVH VHHPHG DWWUD
DV SDUW RI D "SULQFLSOHGM IRUHLJQ SROLF\ %
+DUSHU JRYHUQPHQW KDV SURJUHVVLYHO\ DEDQ
DV DQ LPSRUWDQW IRUHLJQ SROLF\ REMHFWLYH

,Q WKLV 2FFDVLRQDO 3DSHU *HUDOG 6FKPLYV
PRVW H[SHUWYV RQ KXPDQ ULJKWV DQG GHPRFULI
HPHUJHQFH:DQG WKHQ WKH GLVDSSHDUDQFH3R
XQGHU WKH +DUSHU &4RQVHUYDWLYH JRYHUQPH
RI SDUOLDPHQWDULDQV LQ DQG IRU D UH
SURPRWLRQ ZDV VRRQ UHSODFHG DIWHU E\
WKH JRYHUQPHQW WR EDFN DZD\ IURP HPEUDFL(
AHG E\ WKH WHUPLQDWLRQ RI 5LJKWV 'HPRFUD
RUJDQL]DWLRQ IRUJOREDO GHPRFUDF\ SURPRWL
VRPH RI WKH EURDGHU FKDOOHQJHV WR GHPRF
IRU SDUW RI 2WWDZD<«V UHOXFWDQFH KH DUJXH
H[SODQDWLRQV SDUWLFXODUO\ WKH GHVLUH R
YHU\ EDVHV RI &DQDGLDQ IRUHLJQ SROLF\

2FFDVLRQDO 3DSHUV SXEOLVKHG E\ WKH &HC
'HIHQFH 3ROLF\ DW 4XHHQ<«V 8QLYHUVLW\ DUH L
SROLF\ FRPPXQLW\ DQG WKH EURDGHU SXEOLF Z
SRUDU\ LVVXHV LQ LQWHUQDWLRQDO DQG GHIHC
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*HUHKH HUK OUJ[LYUH[PVUHS +LTV
(ZZPZ[HUJL! >OH[ +PYLJ[PVU MVY
I[HYWLY .V]JLYUTLU[»Z -VYLPNU 7V.

, W<V FXULRXV WKDW WKH +DUSHU JRYHUQPHQ
PDQ\ SURPLVHVY WR PDNH GHPRFUDF\ SURPRWI
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VXEMHFW WR JURZLQJ VNHSWLFLVP 1RWZLWKV
6SULQJH XSULVLQJV RI 7KH (FRQRPLVW ,QWH
HGLWHRRFUDF\ ,QGH] SXEOLVKHG LQ 'HFHPE
WKH VREHULQJ FRQFOXVLRQ WKDW “7KH GRPLC
SDVW AYH \HDUV KDV EHHQ EDFNVOLGLQJ RQ SU
GHPRFUDWLVDWLRQ 7KH JOREDO AQDQFLDO FUL
DWHG VRPH H[LVWLQJ QHJDWLYH WUHQBRFIUD & RF
SURVSHFWV LQ 7XQLVLD DQG (J\SW DUH VHHQ D
AQLVKHG UHYROXWLRQV DV QRW HDVLO\ UHSURG
WUHQGV REVHUYHG E\ WKH ,QGH[ DUH ODUJHO\
FRXQWULHV< GHPRFUDF\ VFRUHVH GHFOLQLQJ |
$PHULFD DQG (XURSH:DSDUW IURP WKH OLGGOH
6XE 6DKDUDQ $IULFD )UHHGRP +RXVH<«V DQQXD(
LQ UHFRUGY VRPH DOEHLW DPELJXRXV JDL
SRSXODU PRYHPHQWY “+RZHYHU D QXPEHU RI
EDFNV GXH WR D KDUGHQHG DQG LQFUHDVLQJO\
WR WKHVH PRYHPHQWYV

W VHHPV FOHDU WKDW GHPRFUDWLF GHYHO
GLPLQLVKLQJ JOREDOO\ TXLWH WKH FRQWUDU\
DGGUHVVLQJ WKHVH FKDOOHQJHV WKURXJK LQW
GLIAFXOW ZKHQ WKH GHPRFUDWLF IXQFWLRQLC
FRXQWULHV LQ (XURSHDQ DQG 1RUWK $PHULFD
ORUHRYHU GHPRFUDF\ SURPRWLRQ KDV VXIIHU}
WKH SHUFHLYHG DJJUHVVLYH DQG LGHRORJLFD:
WKH 8QLWHG 6WDWHV3VSHFLAFDOO\ 3UHVLGHQ
“ITUHHGRP DJHQGDpu DVVRFLDWHG ZLWK LOO DGY
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WKLV LV DV WUXH RI WKH SDUOLDPHQWDU\ U
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AQDO UHBRWSHQGHQFH DQG , QWHHRRZPIPW IQRGQHL
LQVWHDG WKH FUHDWLRQ RI D VPDOO DJHQF\ IR
DVVLVWDQFH WKDW ZRXOG EH DW DUP<V OHQJWK
SHULRGLF SDUOLDPHQWDU\ UHYLHZ 7KLV SURSR
LQRU :KRVH %HQHAW" WKH ODQGPDUN 0D\ U
&RPPLWWHH RQ ([WHUQDO $IIDLUV DQG ,QWHUQ
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D NH\ PLVVLQJ SLHFH LQ DFKLHYLQJ GHYHORSP
GHYHORSPHQW DJHQFLHV RI :HVWHUQ OLEHUDO
JXDJH RI "JRRG JRYHUQDQFHM REMHFWLYHV ZK
WKH TXDOLW\ Rl GHFLVLRQ PDNLQJ SURFHVVHYV
LWV FLWL]JHQV DQG WKH SXEOLF DFFRXQWDELO
),V UHVWULFWHG E\ VXSSRVHGO\ "QRQ SROLWLF
ELODWHUDO GRQRUV VRRQ VWDUWHG DVVRFLDV
ZLWK DGYDQFHV LQ GHPRFUDWLF ULJKWV DQG I
IXQFWLRQLQJ DQG 'VRXQG SXEOLF DGPLQLVWUL

6HHNLQJ JXLGDQFH &,'$ FRPPLVVLRQHG D VW

ELOLQJXDO ERRN RQ GHPRF&DW LI GHHQ H Q/R/SU
WLYH IUHHGRP IURP JRYHUQPHQW ZDV DOUHDG\
SROLWLFDOO\ ULVN\ DFWLYLWLHV LQFOXGLQJ V
DXWKRULWDULDQ UHJLPHV VXFK DV %XUPD 7K|
ZD\V WR HQFRXUDJH UHVSHFW IRU KXPDQ ULJKW)\
WKURXJK PRUH IRUPDO LQVWLWXWLRQ EXLOGLQ
HQLQJ FLYLO VRFLHW\ ZRXOG DOVR EH DQ LQGL
IDYRXUDEOH WR GHPRFUDWLF GHYHORSPHQW

,Q WKH /LEHUDO JRYHUQPHQW RI -HDQ &KU
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7KH 5LVH RI WKH '"HPRFUDF\ 3URPRWLRQ $JHQGD

$IWHU WKH AUVW +DUSHU PLQRULW\ JRYHUQPHQ
YDWLYH 03V RQ WKH +RXVH RI &RPPRQV 6WDQGL
$1IDLUV DQG ,QWHUQDWLRQDO 'HYHORSPHQW 6
WKH RWKHU SDUWLHV IRU DQ H[DPLQDWLRQ RI &I
WDQFH 7KH UHVXOW ZDV D OHQJWK\ 3G & DPRELWIL
&DQDGD«V 5ROH LQ ,QWHUQDWLRQDO 6XSSRUW
1RWLQJ WKH UDWKHU OLPLWHG DQG ORZ SURAO
IRUWYV WKH UHSRUW UHFRPPHQGHG VHYHUDO C
SDUWLFXODU D &DQDGLDQ IRXQGDWLRQ IRU GH
HPSKDVLV RQ JHWWLQJ LQYROYHG LQ DVVLVWLC

7DNLQJ LQWR DFFRXQW IDPLOLDU FRQFHUQV
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WKH ZHDNQHVV LQ HYDOXDWLQJ HITHFWLYHQH\
FDOOHG IRU D IXO0O LQGHSHQGHQW HYDOXDWLR
DVVLVWDQFH WR EH XQGHUWDNHQ ZLWKLQ RQH
UHIHUUHG WR WKH FRPPLWWHH
*LYHQ WKLV FRQFHUQ LW LV VWULNLQJ WKDYV
PDGH DZDUH RI WKH &,'$ FRPPLVVLRQHG HYDOXD
SHUIRUPDQFH RI WKH DJHQF\<V ZRUN LQ WKH "J
SROLF\ ZDV SXW LQWR HIIHFW 6HYHUDO PRC
UHSRUW ZDV WDEOHG &,'$ KDG UHFHLYHG IRXU H
VHFWRUV Rl JRYHUQDQFH SURJUDPPLQJ LQFOX:
WLRQ SRUWIROLRP RI SURMHFWYV 7KH UHVXOWYV
SHSRUWH WKDW ZDV HYHQWXDOO\ SRS$WAHG& UMK
LQGLFDWH WKDW DV PXFK DV ELOOLRQ ZDV V
PLQJ RYHU WKH SHULRG:*DQG DV PXFK D\
"GHPRFUDWL]DWLRQ SURMHFWVU3WKRXJK WKH T
DQ\ FRQAGHQFH JLYHQ YHU\ KLJK QXPEHU RI FR(
WKH GHPRFUDWL]DWLRQ SRUWIROLR
7KHVH HYDOXDWLRQV KDG WKH\ EHHQ NQRZG
FHUWDLQO\ KDYH UHLQIRUFHG LWV GRXEWV DE
LQVWUXPHQW IRU GHOLYHULQJ GHPRFUDF\ DVVL
PHURXV GHAFLHQFLHV DQG IDLOLQJV LQ JRYHUQ
QRW DOOD\HG E\ WKH FUHDWLRQ RI D VKRUW OL
*RYHUQDQFH 2'* $ PDLQ FRQFOXVLRQ RI WKH 6

7KH $JHQF\«<V SHUIRUPDQFH LQ PDQDJHPHQW |
HUQDQFH SURJUDPV LV LQHIITHFWLYH 7KH

KLIJKO\ UHJDUGHG LQVLGH DQG RXWVLGH WKH
DQ HQRUPRXV JDS EHWZHHQ SROLF\ DQG LPS
OHDGHU LQ WKH VHFWRU &,'$ LV QR ORQJHU
7KH SUREOHPV XQGHUO\LQJ WKLV VWDWH RI DI
VWUXFWXUDO DQG LOQVWLWXWLRQDO LQ FKDUI
EHHQ OLWWOH HIIRUW DW WKH $JHQF\ OHYHO
PLIKW EH UHTXLUHG WR VXSSRUW JRYHUQDQF

$OWKRXJIK &,'$ PDQDIHPHQW DFNQRZOHGJHG W
UHFRPPHQGDWLRQV IRU WDNLQJ FRUUHFWLYH

LQYROYHG GHVFULEHV WKH UHMS ROQWF VD W KHU R (
ZHUH EXULHG DQG KDG OLWWOH LPSDFW RQ RSH
2'* JRYHUQDQFH KDV EHHQ SUHVHQWHG DV "FU|
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%XW JLYHQ WKH IDWH RI WKHVH HYDOXDWLRQV
&,'$ KDV SURJUHVVHG DV DQ HIIHFWLYH SURYLG
1RW DOO RI WKH +RXVH FRPPLWWHH<«V UHFF
QRQ SDUWLVDQ VXSSRUW 03V SDUWHG ZD\V3ZL)\
1'3S PHPEHUV XOWLPDWHO\ GLVVHQWLQJ IURP Wi
MRULW\3RYHU WKH UHSRUW<«V DUJXPHQW WKDW
ZDV UHTXLUHG LQ RUGHU WR PDNH &DQDGD D PI
GHYHORSPHQW AHOG 7KH UHSRUW REVHUYHG W
DOUHDG\ ZRUNLQJ LQ WKH AHOG IRU 86 EDVHG D
ZKR FRXOG EH DWWUDFWHG E\ D &DQDGLDQ RUJD
PRUH IXQGLQJ GHYRWHG WR GHPRFUDF\ DVVLVYV
FLWHG &DQDGD«V QWHUQDWLRQDO '"HYHORSPHOQ
WKH 1IHWKHUODQGYV ,QVWLWXWH IRU 0OXOWLSDU'
VFDOH DQG DUP«V OHQIJWK QDWXUH RI ZKDW FR?>
%ORF DQG 1'3 PHPEHUV UHPDLQHG XQFRQYLQFH
HVWDEOLVKHG LQVWLWXWLRQ ZRXOG QRW RYF
WR FRQWURO LI QRW WDNH RYHU WKH ZRUN R
S5LIKWWHWPRFUDF\ DQG WKH 3DUOLDPHQWDU\ &HQ
PDGH VXEPLVVLRQV WR WKH FRPPLWWHH SURSTF
VHOYHV LQ GHOLYHULQJ GHPRFUDF\ DVVLVWDQF
UHFRPPHQGHG WKDW WKH QHZ LQVWLWXWLRQV
DUP«V OHQIJWK UHODWLRQVKLS WR JRYHUQPHOQ\
FRRSHUDWLRQ WKH GLVVHQWLQJ 03V UHPDLQH
ORJLFDO PRWLYDWLRQV EHKLQG WKH &RQVHUY
FUHDWLQJ VXFK LQVWLWXWLRQV 6LPLODU VXVSE¢
ZKHQ D EDWWOH RYHU WKH GLUHFWLRQ RI &
OHIJDWLRQV RI XQGXH JRYHUQPHQW LQWHUIHUH
7KH HIITHFW ZDV WR SDUDO\]H DQG XOWLPDWHO
ZKLFK KDG EHHQ FUHDWHG E\ D SUHYLRXV &RQ\
LPSOLFDWLRQV WKDW , ZLOO WXUQ WR VKRUWO
7R WKLV SRLQW WKHUH ZDV VWLOO DQ H[SHF
LQLWLDWLYH RQ GHPRFUDF\ SUR P RAWWLHRX L4 RHURG W
RQ WKH AOH KDG EHHQ VORZ DQG KDG IROORZHG
+DUSHU JRYHUQPHQW<«V 1RYHPEHU IRUPDO L
WHH«<V UHSRUW KDG EHHQ SRVLWLYH RYHUDOO
SDQHO WR VWXG\ WKH LGHD RI FUHDWLQJ D VXE
UHOHDVH RI D ZKROH RI JRYHUQPHQW VWUDWH.
WKHQ ODQJXLVKHG RYHU WKH QH[W \HDU ZLWK
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PLQRULW\ SDUOLDPHQW D FRQWURYHUVLDO SU
UHWXUQHG WKH &RQVHUYDWLYHV WR SRZHU ZL
EHHQ QR SDQHO RU VWUDWHJI\ DQQRXQFHG 6R L
ZKHQ WKH &RQVHUYDWLYHV< HOHFWLRQ SODWIR
JRYHUQPHQW<V 1RYHPEHU 6SHHFK IURP WKH
PLWPHQW WR HVWDEOLVK D QHZ PXOWLSDUW\ G
VXSSRUW WKH SHDFHIXO WUDQVLWLRQ WR GHPR
KHOS HPHUJLQJ GHPRFUDFLHV EXLOG VWURQJ L

&XULRXVO\ WKRXJK WKH UHVSRQVLELOLW\ IR
IURP WKH OLQLVWHU RI JRUHLJQ $IIDLUV WR WKH
FUDWLF 5HIRUP 6WHYHQ )OHWFKHU DSSRLQWH

ORUH PRQWKV Rl XQFHUWDLQW\ IROORZHG
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,Q DGGLWLRQ %XUURQ DOOHJHV WKDW WKH +
WHQGHQF\ WR ZDQW WR DVVHUW FRQWURO RYHL
WDQFH FRPPXQLW\ RI SUDFWLFHu3ZKLFK KH LGH
DSSURDFK WR GHPRFUDWLF GHYHORSPHQW DV F
UDF\«<V IRXQGLQJ OHJLVODWLRQ DGRSWHG E\ &,
ZKR PHW SHULRGLFDOO\ WR GLDORJXH ZLWK WKF
""HPRFUDF\ &RXQFLOu IRUXP WKDW HPHUJHG IUR

, QWHUQDWLRQDO 3ROLF\ 6WDWHPHQW
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%HDXUHJDUG DSSRLQWHG WR WKH SRVW E\ WK
5LIKWYV '"HPRFUDF\ ZDV YXOQHUDEOH WR RWK!
PXFK ORYHG E\ )RUHLJQ $IIDLUV RU &,'$ DQG LW
DV D WKRUQ LQ WKH VLGH IRU LWV FULWLFLVPV
VRFLDWLRQV ZLWK OHIW OHDQLQJ 1*2V

'XULQJ WKH +DUSHU JRYHUQPHQW DSS
EHUV RI D PRUH FRQVHUYDWLYH EHQW WR WKH
2QH RI WKHVH $XUHO %UDXQ D SROLWLFDO VFL
RI TRURQWR EHFDPH ERDUG FKDLU LQ ODUFK
ERDUG PHPEHUV TXHVWLRQHG FHUWDLQ DFWLYL
E\ WKH SUHVLGHQW DQG KLV VWDII DQG REMHFV
PDGH WR OLGGOH (DVW 1*2V FULWLFDO RI ,VUDI
DQRG (OOLRW 7THSSHU ZHUH DOVR LQYROYHG LQ
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03V ZKR KHOG D PDMRULW)\ RQ 6&)$,' ZHUH QHYH!
XS RQ 5LJKWV 'HPRFUDF\ 7KH FRPPLWWHH<«V P
D VWURQJ EHOLHI WKDW “"WKHUH UHPDLQV D YLV
LQ WKH SURPRWLRQ DQG SURWHFWLRQ RI LQWHI
VWUHQJWKHQLQJ RI GHPRFUDWLF V\VWHPV DUR
WKH HYHQWV WKDW KDYH EHHQ ZLWQHVVHG LQ
'HPRFUDF\ KDV EHHQ DFWLYH3ZKHWKHU LW LV =1
'HPRFUDWLF 5HSXEOLF RI &RQJR $1JKDQLVWDQ
IRU KDYLQJ VXFK DQ RUJDQL]DWLRQ KDV QHYHU E
UHFRPPHQGDWLRQ ZDV WR DIAUP WKDW “7KH *R
SXEOLFO\ UHFRPPLW WR WKH LQGHSHQGHQFH D
'HPRFUDF\ LQ SURYLGLQJ FULWLFDO VXSSRUW IF
GHYHORSPHQW DURXQKG RMMKHARUMHFERPPHQGDWL
FRUUHFWLYH DFWLRQV WR VXSSRUW WKLV UHQF
'KLOH &RQVHUYDWLYH 03V RQ WKH FRPPLWWH
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JRYHUQPHQW<«V DJHQGD ,W ZDV QRW PHQWLRQF
IURP WKH 7KURQH RU LQ WKH AUVW 7KURQH 6SHI
HUQPHQW HOHFWHG LQ 0D\ 7KH QHZ PLQLVW
%DLUG FRQAUPHG WKDW WKH SURSRVDO ZDV G
IRUHLJQ DIIDLUV FULWLF +pOgQH /DYHUGLQUH D
DSSHDUDQFH EHIRUH 6&)$,' RQ 'HFHPEHU +F
WR UHYLHZ WKH PDQGDWH DQG RSHUDWLRQV RI
WKLQN FDQ SOD\ D JUHDWHU UROH WKDQ LW KD
'KDWHYHU LQWHUQDO UHYLHZ PD\ KDYH WDNH{¢
SXEOLF FRQVXOWDWLRQ LW FHUWDLQO\ GLG QR
2Q WKH KHHOV RI WKH JRYHUQPHQW<«V ODUFK
VXEVWDQWLDO H[SHQGLWXUH FXWV WR ERWK ")
DQQRXQFHG RQ $SULO WKDW 5LJKWV 'HPRFU!
WKURXJK IRUWKFRPLQJ OHJLVODWLRQ ZKLFK ZF
WKH JRYHUQPHQW<«V FRPIRUWDEOH PDMRULW\
FLWHG WKH RUJDQL]DWLRQ<«V "PDQ\ FKDOOHQJH\
WKHP ZLWK D "FOHDQ VODWH p %XW LW DOVR IU
HIIRUWYV WR AQG HIAFLHQFLHV DQG VDYLQJV pu D¢
“IXQFWLRQV ZLOO EH EURXJKW ZLWKLQ )RUHLJQ
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FODVKHYV DW 5 '"DUH EHWWHU NQRZQ WKDQ WK
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WR 6&)%$,«<V UHFRPPHQGDWLRQV ZDV JHQHUDOO
JURXQG ZDV EHLQJ SUHSDUHG IRU D QHZ DJHQF
SROLF\ WKUXVW LQ ZKLFK WKH JRYHUQPHQW SU

'HYHORISRIDH RI *RYHUQPHQW 3 ROL P\ KWV \DS\HHR_IA
DUHD RI '"HPRFUDF\ 6 XSSRUW ZLWKLQ VL[ PR
WKLV *RYHUQPHQW 5HVSRQVH

(VWDEOLVK D &DQDGLDQ UHVHDUFK SURJUDP
DQG D '"HPRFUDF\ 3IDUWQHUV 5HVHDUFK DQG
JHQHUDWH NQRZOHGJH RQ WKH FKDOOHQJHYV
FRXQWU\ FRQWH[WYV

IHLWKHU RI WKHVH SURPLVHV ZDV NHSW +RZH
IRUP LQFOXGHG WKH IROOR 1K) HTRPWHE P&RQW
*RYHRK)QW OHG E\ 6WHSKHQ +DUSHU ZLOO PDNH \
GHPRFUDWLF YDOXHV RQ WKH ZRUOG VWDJH D P
'H ZLOO HVWDEOLVK D QHZ QRQ SDUWLVDQ GHP
ZLOO KHOS HPHUJLQJ GHPRFUDFLHY EXLOG GHPF
SHDFHIXO GHPRFUDWLF FKDQJH LTXDMWSHBHYWVILN @&
LOQWR WKH VXEVHTXHQW 6SHHFK IURP WKH 7KUF
WKH ZRUN RI WKH $[ZRUWK\ DGYLVRU\ SDQH
LQFOXGHG /HVOLH &DPSEHOO D VHQLRU H[HFX
'"HPRFUDWLF ,QVWLWXWH ZKR KDG EHHQ FKLHI F
$XGUH\ ODF/DXJKOLQ DQG ZKR KDG SUHYLRXVO
SURPRWH WKH LGHD RI D '"HPRFUDF\ &DQDGD ,Q\

$W WKH VDPH WLPH KRZHYHU WKLV PRPHQW:
WKDW EHFDPH PRUH DSSDUHQW GXULQJ 2Q
WKH $[ZRUWK\ SDQHO UHSRUWHG LQ ODWH \
DQG WKXV OLWWOH DSSHWLWH IRU VXEVWDQWL
ZDV LGHRORJLFDO DQG EHDUV FORVHU VFUXWL(
JRYHUQPHQW ZDV PDUNHG E\ DQ LQFUHDVLQJO
SDUWLVDQ GLYLVLRQV ZKLFK VSLOOHG RYHU LQ
7KH EDWWOH RYHU 5LIJKWYV '"HPRFUDF\ ZDV
HVWUDQJHPHQW EHWZHHQ WKH +DUSHU JRYHUQ
ZKLFK VXSSRUWHG D WUDGLWLRQDOO\ OLEHUDO
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RI WKH SRRUHVW $IULFDQ FRXQWULHV ,Q DGG
VSDUNHG WKDW IDOO ZKHQ LW ZDV UHYHDOHG
KDG LQVHUWHG D KDQG ZULWWHQ "QRWp RQ D F
RIAFLDOV UHFRPPHQGLQJ IXQGLQJ WR WKH LQW|
.$,526 PDNLQJ LW DSSHDU WKDW WKRVH VHQLR!
WHUPLQDWLQJ .$,526 IXQGLQJ

7KH +DUSHU JRYHUQPHQW ZLWK LWV HPSKDV
UROH LQ $1JKDQLVWDQ RYHU 81 SHDFHNHHSLQJ
81 LWV IUHH WUDGH DQG FRPPHUFLDO SULRULW
DZD\ IURP WKH HVWDEOLVKHG OLEHUDO LQWHU
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VHH LQ WKH OLGGOH (DVW PHDQV WKDW LI &DQI
GHEDWH DERXW WKH GLUHFWLRQ WKDW WKHVH
ULJKW QRZ LW<V GRLQJ VR IURP)RWK X1V GDWIG"
$[ZRUWK\ DUJXHG WKDW WKH &RQVHUYDWLYH JR
VLGHOLQHV “$V D QHZ GHPRFUDWLF ZDYH FUD\
WKH OLGGOH (DVW 3ULPH OLQLVWHU +DUSHU VK
LGHD DQG PDNH GHPRFUDF\ FHQWUDO WR RXU I
+RZHYHU WKH &DQDGLDQ 3UHVV VWRU\ VXJJH\
SURSRVDO ZDV QRW FRPSOHWHO\ GHDG EXW KL
&LWLQJ D &RQVHUYDWLYH VRXUFH LW ZDV QRWH}
ZDV QRW ULJKW IRU HVWDEOLVKLQJ WKH FHQWU'
EHLQJ ZDJHG RYHU WKH VWDWH RI DUP<V OHQJV
DQG ZLWK WKH VXEVWDQWLDO FRVWY WKDW ZR.
WLYHKLOH QRW HQDPRXUHG Rl SOXQJLQJ DKHDC
DJHQF\ *HRUJH 3HUOLQ ZKR KDG VXFFHHGHG $[2
8QLYHUVLW\<V &HQWUH IRU WKH 6WXG\ RI '"HPRFL
&DQDGD VKRXOG EH GRLQJ PRUH WR KHOS WKH
PXQLW\ ~,QWHUQDWLRQDO UHVHDUFK DQG HGXF
SROLF\ DUH VWLOO VXEVWDQWLDOO\ XQGHU GH"
HQJDJHPHQW &DQDGD LV ZHOO SRVLWLRQHG W
AHOG ,W KDV D VWURQJ FRUSV RI H[SHULHQFHG
LQGLYLGXDOV ZKR FDQ ZRUN ZLWK WKH DFDGHPL
GLDQ FDSDFLW\ IRU NQRZOHGJH GHYHORSPHQW |
LQYHVWPHQW LQ WKHVH DFWLYLWLHYV FDQ QRW |
RI &DQDGD<«V RZQ SROLFLHV LW FDQ KHOS &DQT
ZD\ WR WKH FROOHFWLYH LQWHUQDWLRQDO HQ\
8QIRUWXQDWHO\ VXFK DQ DUJXPHQW KRZHYH
LQJO\ HQGRUVHG LQ WKH JRYHUQPHQW<V RZQ
UHSRUW ZDV QRW OLNHO\ QUAA. WUDFWLRQ LQ L
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,Q LOWHUQDWLRQDO DIIDLUV WKH UHVXOW KD



&DQDGD DQG ,QWHUQDWLRQDO 'HPRFU
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LV QRW DFFLGHQWDO “~,GHRORJ\ DSSHDUV WR E|
PHQW VHHPV WR WDNH D YHU\ FRPEDWLYH DQG K
JRYHUQPHQW IXQGHG LQLWLDWLYH p ORUHRYHU
IRU D QHZ DJHQF\ WR EH HVWDEOLVKHG E\ 3DUOC
VXSSRUW IRU SROLWLFDO SDUW\ GHYHORSPHQW
WKLQN WKDW WKH FXUUHQW HQYLURQPHQW LQ &
DUHD LQWHUQDWLRQDOO\ 7KHUH LV WRR PXFK D
DQG RSSRVLWLRQ WR PDNH WKLQJV ZRUN LQ DQ
DQG SHWW\ SROLWLFDO GLIIHUHQFHV ZRXOG HC
' >5LJKWV 'HPRFUDF\@ EHLQJ D FDVH LQ SRLQ

JLNHZLVH WKH +DUSHU JRYHUQPHQW KDV DQ C
QRW DYHUVLRQ WR SXEOLF FRQVXOWDWLRQV W
YLHZV LQFOXGLQJ FULWLFDO RQHV &DPHURQ KD
SROLF\ LWVHOI VKRXOG EH GHPRFUDWL]HG $ ZF
WLYH IRUHLJQ SROLF\ UHYLHZ LV RYHUGXH 7KF
LQ FLYLO VRFLHW\ SDUWLFLSDWLRQ WKDW FRX
FRQVXOWDWLRQ « $ EROG GHPRFUDF\ DVVLVWD
DERXW PDNLQJ SWKHP< PRUH GHPRFUDWLF OLNH
WKH ZRUOG D PRUH GHPRFUDWLF SODFH &DQDG

,Q WKH DUHD RI IRUHLJQ SROLF\ WKH +DUSHU
KDYH D PDQGDWH WR SXUVXH WKHLU SROLFLHV
WR LQYLWH IXUWKHU SDUOLDPHQWDU\ RU SXEOL
RQ HFRQRPLF JURZWK WUDGH DQG SULYDWH Vt
DSSDUHQW %H\RQG WKDW DQ\ SROLF\ UHYLHZV
ZRUN EHLQJ GRQH ZLWKLQ &,'$ WR XSGDWH WKH |
DQG JRRG JRYHUQDQFH SROLF\ %XW QRWKLQJ |
HIITHFW DQG DV REVHUYHG HDUOLHU WKHUH LV
FULWLFDO HYDOXDWLRQV EHLQJ WDNHQ VHULRX

JRUHLJQ $I1IDLUV DQG &,'$ RIAFLDOV ZHUH HJ\
DQ\WKLQJ DERXW SUHVHQW SROLF\ 2Q WKH )RUH
FRQWLQXHV WR EH RQH RI WKH GHFODUHG "FRL
SROLF\ %DLUG KDV SRLQWHG WR WKH "GHPRFUI
*O\Q %HUU\ 3URJUDP LQ 3HDFH DQG 6HFXULW\ IF
3URJUDP XQGHU WKH /LEHUDOV ZKLFK IXQQHOV
SURMHFWVY WKDW AW WKH JRYHUQPHQW<V SULRI

7KLV LV KRZHYHU D IUDFWLRQ RI WKH PLC
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FRQVSLFXRXVO\ DW WKH 7RURQWR DUHD PRVTX
GRXEWOHVV WR DOOD\ FRQFHUQV WKDW LW ZR)
RI &KULVWLDQV DQG -HZV +RZHYHU FULWLFV D
+DUSHU«V VLPXOWDQHRXV FKRLFH DV WKH RIAF}
%HQQHWW D GHDQ DW $XJXVWLQH &ROOHJH DQ
WR FRQVHUYDWLYH &K W KWV DEH M@ ELYWIURBH H Q
ZK\ DPRQJ WKH IX0O0 UDQJH RI LQWHUQDWLRQDO
RQH GHVHUYHV D VSHFLAF RIAFH DQG DPEDVVD(
JRYHUQPHQW KDG HOLPLQDWHG DPEDVVDGRUL
DIIDLUV DQG VXVWDLQDEOH GHYHORSPHQW 7K
VSHDNV Rl SURPRWLQJ "WROHUDQFHpu EXW ZLWK
ULJKWV FODLPHG RQ UHOLJLRXV JURXQGV WR F
GDPHQWDO ULJKWV IRU H[DPSOH WKH HTXDOLW
PLQRULWLHV

7KH EURDGHU DJHQGD RI KXPDQ ULJKWV DQG G
EHHQ IRUJRWWHQ E\ RSSRVLWLRQ VSRNHVSHUVR
3DXO 'HZDU 2IAFLDO 2SSRVLWLRQ FULWLF IRU
"$FWLRQ RQ WKLV LV YDOXDEOHZEXW PXVW QRW
WKH H[FOXVLRQ RI GHYHORSLQJ RWKHU LPSRU\
FODLPHG WKDW WKH 2IAFH "UHSUHVHQWYV ERWK
DQG D PLVVHG RSSRUWXQLW\ &RQVHUYDWLYH\
GHPRFUDWLF GHYHORSPHQW DJHQF\ EXW WKH\
WKH\<UH PRYLQJ IRUZDUG RQ D PXFK PRUH OLPLYV
FODLPHG WKDW WKH UHDO PRWLYHV DUH OHVV \
VHUYDWLYHV “WR VWRS SOD\LQJ GRPHVWLF SRO

7KH +DUSHU JRYHUQPHQW FRQWLQXHV WR DV
UDF\ LV SDUW RI LWV "SULQFLSOHGH IRUHLJQ SF
SDUW 3RIORF\ 2SWLRQV $SULO LVVXH GHYRWI
SROLF\ %DLUG UHVSRQGHG WR D TXHVWLRQ DE
5XVVLD E\ DVVHUWLQJ WKDW "SURPRWLQJ GHPF
SULRULW\ SURPRWLQJ IUHHGRP LV D ELJ SULRL
DQG HYHU\ZEWUMKiH VDPH WLPH LW LV KDUG WR
UKHWRULFDO ARXULVKHV ZLWK EXUHDXFUDWLF |
GHPRFUDF\ XQLW ZKLFK DGPLQLVWHUV WKH *O\
HQYHORSH LQWR WKH J)UDQFRSKRQLH DQG &RP
WKH ODWWHU KDV DGGHG "GHPRFUDF\p WR LWV
LPSDFW WKDW YHU\ VXEVWDQWLDO FXWV WR ")$
ODUFK IHGHUDO EXGJHW PD\ KDYH RQ ZKDW
VXSSRUW SURJUDPYV
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'Y$,7 DV D UHVXOW RI WKH ODUFK IHGHUDO EX
HIITHFW RQ DYDLODEOH UHVRXUFHV

6R RQH LV OHIW ZLWK D SDUDGR[ :LWK WKH FC
LW VHHPV YHU\ OLNHO\ WKDW @B QD R ZILROYMH E®
VXSSRUW IRU GHPRFUDWLF GHYHORSPHQW LQ W
WKH FDVH LQ ZKHQ 6&)$," VWDUWHG LWV H[D
FRXOG GR PRUH

7KHUH LV D YDFXXP WKDW FRXOG EH VHHQ D\
LPSURYH WKH HIITHFWLYHQHVV RI WKH UHPDLQL
D EHWWHU NQRZOHGJH EDVLV IRU ZRUN LQ WKL
FRQWURYHUVLDO DUHDV OLNH SROLWLFDO SDU\
WKH OF/HRG *URXS Rl LQWHUQDWLRQDO DIIDLU\
VXJIJHVWLQJ WKH FUHDWLRQ RI D QHZ ERG\ WKD
"OHDUQLQJ DQG SROLF\ GHYHORSPHQW IXQFWLF
DQG GHPRFUDWLF GHYHORSPHQW pu ,Q WKHLU Yl
GHYHORS 'DQ LPSOHPHQWDWLRQ FDSDFLW\ WK
U
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XQGHUVWDQGDEO\ UHDFWHG QHJDWLYHO\ WR W
WKH SUHVVXUH RQ WKLV FRPPXQLW\ WR UHDOLJ
VHUYDWLYH JRYHUQPHQW REMHFWLYHV DV ZHO(
WR FRPPHUFLDO LQWHUHVWY DV WUHQGV PRYL
SURJUHVVLYH ULJKWV EDVHG DSSURDFK WR GHF

$V $QGUHZ &RKHQ KDV DUJXHG WKHUH LV D
WK H EXGJHW FXWV “7KHUH DUH PDQ\ ZRUGV
WR GHVFULEH WKH QHZ IHGHUDO EXGJHW FRQ\
SUXGHQW EROG YLVLRQDU\ UHYROXWLRQDU\
OH PRW MXVWH EXW KHUH«V DQRWKHU VPDOO
6PDOO LGHDV 3DURFKLDO SHWW\ FKHDS u

, WKLQN WKH RSHUDWVPB GBXUBYH WKMRHQIUW P
ORQJ WHUP UHVWULFWLRQ LQ WKH UROH RI WK
WLRQV LQ GLUHFW IHGHUDO IXQGLQJ LQ IDYRX
LQLWLDWREHMOOHU IRUPHU KHDG RI WKH 3DUO
DVWXWH ORQJ WLPH SDUWLFLSDQW REVHUYHU L
DVVLVWDQFH SRLQWV WR WKH LQAXHQFHV RQ
QHRFRQVHUYDWLYH VPDOO JRYHUQPHQW SKLOF
PHQWRUV DVVRFLDWHG ZLWK VRPH KDYH FDOOH
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&RQFOXVLRQ 'LPLQLVKLQJ 3XEOLF ([SHFWDWLR
'HPRFUDWL]DWLRQ

&DQDGD QRW RQO\ QR ORQJHU SXQFKHV DERYH L
LQJ LQ DFWLRQ RQ GHPRFUDWLF GHYHORSPHQW
DQG (XURSHDQ LQLWLDWLYHV ,QGHHG WKH 8 6
EDFNODVK RYHU WKH %XVK DJHQGD PD\ EH UHQ
2EDPD«V VHFRQG LQDXJXUDO DGGUHVV LV DQ\ L«
ZLOO VXSSRUW GHPRFUDF\ IURP $VLD WR $IULF
OLGGOH (DVW EHFDXVH RXU LQWHUHVWV DQG R
RQ EHKDOI Rl WKRVH ZKR QRDRW IREFRM-MER PRIU W
JRYHUQPHQW<«V EROG LQWHQWLRQV RI D IHZ \HD
LQ GHPRFUDF\ SURPRWLRQ FRPLQJ WR QDXJKW"

7KH PRVW SODXVLEOH DQVZHU KDV OLWWOH W|
DQG PRUH WR GR ZLWK WKH +DUSHU JRYHUQPHOQ\
DQG UHRULHQWDWLRQ Rl HYWDEOLVKHG IRUHLJC
WHJLFDOO\ VHUYH LWV LQWHUHVWYV ZKLOH DSSF
VHHLQJ WKH HODERUDWLRQ RI D &RQVHUYDWLY
GHYLDWHV IURP WKDW RI SUHYLRXV /LEHUDO JR
LQWHUQDWLRQDOLVP RI WKH OXOURQH\ JRYHUQ
SRUW FUHDWHG DQ LQVWLWXWLRQ OLNH 5LJKW
DSSURDFK WR LQWHUQDWLRQDO LVVXHV PRUH D
LGHRORJLFDO FRQVLGHUDWLRQV WKH +DUSHU
LQFOLQHG WR UHDFK RXW WR RSSRVLWLRQ SDU
SXEOLF FRQVXOWDWLRQV HVSHFLDOO\ QRZ WK
EOXQW , WKLQN LW EHOLHYHV LW KDV QRWKLQJ
WURXEOHVRPH GHPRFUDWL]DWLRQ

2QH PLIJKW ZHOO DVN “ZKR FDUHV"u ZKHQ LQW#
RXU $1JKDQLVWDQ LQYROYHPHQW WKDW KDV FR\
EDUHO\ PHQWLRQHG GXULQJ WKH ODVW HOHFWLR
GR QRW VHHP WR EH PXFK URXVHG E\ WKH DEF
FRQFOXGHV WKDW "WKH QHZ GLUHFWLRQV LQ &
LQVSLUHG WKH NLQG Rl QHJDWLYH UHDFWLRQV D
RWKHUZLVH SURPSW WKH &RQVHUYDWLYH JRYHU
WKH FXUUHQW GLUHFWLRQV LQ IRUHLJQ SROLF\
EH VHOl UHSURGXFLQJ "WKH PRUH WKDW WKH S
GRHV QRW UHMHFW QHZ LGHDV DERXW &DQDGD
DUWLFXODWHG E\ WKH &RQVHUYDWLYHV WKH O
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JLEHUDO LQWHUQDWLRQDOLVW:LI QRW OLEHUDC
IRUHLJQ SROLF\ ZLOO EHFRPH

R DOWKRXJK WKHUH LV VFRSH IRU &DQDGD \
RI LQWHUQDWLRQDO GHPRFUDWLF GHYHORSPHC
WK H 6&)$," UHSRUW GXULQJ WKH AUVW +DU
DQG DIAUPHG E\ WKH $[ZRUWK\ SDQHO UHSRL
FOLPDWH KDV GHWHULRUDWHG VLJQLAFDQWO\ IF
LQLWLDWLYH EDVHG RQ EURDG SDUOLDPHQWDU\

W PLIJKW EH VDLG WKDW WKH +DUSHU &RQVH
LQ FXUWDLOLQJ H[SHFWDWLRQV RI SXEOLF IXQG
LQ ZD\V WKDW DGYDQFH WKHLU LQWHUHVWYV D
WKDQ LQ GHPRFUDWL]LQJ SROLF\ SURFHVVHV
DV PXFK WR LQWHUQDWLRQDO DV WR GRPHVWLF
VLWXDWLRQ FKDQJHV WKHUH LV OLWWOH SURYV
GLDQ XQGHUWDNLQJ LQ LQWHUQDWLRQDO GHPR
WKH PXOWL SDUW\ DQG OLEHUDO LQWHUQDWLRQ
JXLGHG &DQDGLDQ IRUHLJQ SROLF\ LQ WKLV DU

7KDW GRHV QRW PHDQ WKDW WKRVH ZKR GR FL
DQG EXLOGLQJ &DQDGD<«V SRVLWLRQ LQ WKH ZF
7KHUH LV D FRPSHOOLQJ FDVH WR EH PDGH IRU
HUHG &DQDGLDQ UROH LQ VXSSRUWLQJ LQWHUQ
W DZDLWV DQRWKHU JRYHUQPHQW WR PDNH LW

1RWHYV

-HITUH\ 6LPSVRQ "7KH URDG WR GHPRFUDF\ SURPRM/LRQ«
*OREH DQG QBEOXDU\

'"HPRFUDF\ ,QGH] '"HPRFUDF\ 8QGHU 6WUHVV $ 5HSR
,QWHOOLJHQRWWOVYW Z2ZZ HLX FRP SXEOLF WRSLFDOBUH
'"HPRFUDF\,QGH|

JUHHGRP +RXNHGRP LQ WKH :RUOG '"HPRFUDWLF %U
%DODQ@QHHE <RUN )JUHHGRP +RWWHS ZZZ IUHHGRPKRXVH F
I[IUHHGRP ZRUOG IUHHGRP ZRUOG

6HH WKH DQDO\WLV LQ /LQFROQ OLWFKHOO “7KH 1HZ :F
&XUUHQW +LVWRU\ 1RYHPEHU 2

+RXVH RI &RPPRQV 6WDQGLQJ &RPPLWWHH RQ )RUHLJ
'"HYHORSPIBQWQFLQJ &DQDGD<«V 5ROH LQ ,QWHUQDWLRQ
'"HYHORSPHQWDZD -XO\ )XOO GLVFORVXUH , ZDV WK
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7KH VWXG\ ZzZDV D FROODERUDWLRQ EHWZHHQ ,&+5'"" DQG V
6FKPLW] DQG 'DY/IKH *&ODQEBMQJIJH RI '"HPRFUDWLF '"HYHOR
'"HPRFUDWL]DWLRQ LQ 'HYRWRDZPI 8 RALHRVIMWK 6 RXWK ,Q

JRU D FULWLFDO DQDO\VLYV VHH *HRIIUH\ &DPHURQ “"%HW
LQJ &,'$«V '"HPRFUDF\ $JHQGD pu 8QLYHUVLW\ RI 5HJLQD
RI 3XEOLF 3ROLF\ 3XEOLF 3ROLF\ 3DSHU '"HFHPEHU

, KDYH VXUYH\HG WKHVH GHYHORSPHQWY LQ PXFK JUHD
RI , QWHUQDWLRQDO 'HPRFUDF\ 3URPRWLRROLF\&OIM W B |
I1RYHPEHUKWWS ZZZ LUSS RUJ SP DUFKLYH SPYRO

6&)$,'SGYDQFLQJ &DQDGD<«V 5ROH LQ 6XSSRUW IRU ,QWH!L
PHQW s

,ELG SS

6HH &, 3HYLHZ Rl *RYHUQDQFH 3URJUDPPLQJ L@BKRUBRUG\Q
PDQFH DQG .QRZOHGJH ODQDJHPH®W WS DQEK DFSGILELGD
DFGL FLGD $&', &,'$ QVI HQJ 1$73KLOOLIGEDZNLQV DQG C
*XD\ "5HYLHZ RI &,'$ 3URJUDPPLQJ LQ 'HPRFUDWL]DWLR
0D\ 1RWH WKDW WKH IRXU HYDOXDWLRQV ZHUH QRYV
-RKQ 6D[E\ RQH RI WKH FRQVXOWDQWY RQ WKH SXEOLF
LQIRUPDWLRQ

5HYLHZ RI *RYHUQDQFH 3URJUDPPLQJ LQ &,'$
,QIRUPDWLRQ IURP -RKQ 6D[E\ YHEUXDU\

/IHH % HUWKLDXPH "'"HPRFUDF\ SURPRWI(REDNMYQ® YWUEH X Q FK
DU\

3ULPH OLQLVWHU RI &DQDGD 6SHHFK IURP WKH 7KURQH
1RYHPEHUKWWS ZZZ VIW GGW JF FD HQJ PHGLD DVS"

&DQQRQ<«V H[DFW ZRUGV ZHUH “+RSHIXOO\ LW LV GRQH L
ZKLFK LV , WKLQN QRW RQO\ ZRUOG UHQRZQHG EXW FF
&DQDGD FDQ EH H[WUHPHO\ SURXG n 6HH +RXVH RI &RPP
YJRUHLJQ $1IDLUV DQG ,QWH U QDVGIHRPRO 'HY HBRSRBEQW

KWWS ZZZ SDUO JF FD FRQWHQW KRF &RPPLWWHH
)$$((9  (3")

/JHH %Y HUWKLDXPH “)XOO VWHDP DKHI8HDY V'S YyHDELDU\G |

3ULY\ &RXQF$®YZMERUY\ 3DQHO 5HSRUW RQ WKH &UHDWLRQ
BURPRWLRQ $JHQF\ 1RYKWWI3U Z2ZZ SFR EFS JF FD GRFV
SXEOLFDWLRQV SURPRWLRQ GRFV SURPRWLRQ HQJ SGI

,ELG
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&RQVHUYDWLYH 3DUW\ RI &DQDGD "+HUH IRWW®QEZGED
FRQVHUYDWLYH FD PHGLD &4RQVHUYDWLYH3ODWIRUP B

-LP &UHVNH\ "5HOLJLRXV IUHHGEPEDWVD ZHEIWLOVVXH u
*UDQW .LSSHQ H PDLO FRPPXQLFDWLRQ 0D\
&DPHURQ "~'HPRFUDF\ SURPRWLRQ

7KH IRUPDO DQQRXQFHPHQW DQG UDWLRQDOH IRU WKH R
LVWHU<V 21AFKWAME VISPHIF FD HQJ PHGLD DVS"FDWHJRU)\

7KH RIAFH LQFOXGHV D "5HOLJLRXV JUHHGRP )XQG
DQQXDOO\

JRU WKH IXO0 VWWWBPHAYY @BI3 FD QHZVY VWDWHPHQW Q
DIIDLUV FULWLF SDXO GHZDU RIAFH UHOLJLRXV IUHHGRF
WZLWWHUIHHG

"$ FRQYHUVDWLRQ ZLWK WKH 0LIRO/WHNZRW)RQHWLSS WL D
KWWS ZZZ LUSS RUJ SR DUFKLYH DSU EDLUG SGI

7TKH FXWV DPRXQW WR PLOOLRQ IURP ")$7'<V EXGJHW E
IRUWKH GHYHORSPHQW DVVLVWDQFH RYHU WKH VDPH St
DIJHQFLHVY WKDW HQJDJHG LQ DVSHFWV RI GHPRFUDF\ V>
KDYH DOVR KDG WKHLU EXGJHWYV FXW

7KH OF/HRG {UFRABWLQJ '"HPRFUDF\ ,V$,0F [HRRERGJ RXED)'RUH |
B3ROLF\ 3BHUVSHFWLYH 2WWDZBWWBHPEHU 2aPFOHRC
ZS FRQWHQW XSORDGYV HRBXODMVIRWY LQSRAULJILQDO

&LWHG LQ 1RVVDO °“7KH /LEHUDO 3DVW u

6HH ,UZLQ &RWOHU "&12&& 1H[HQ 7KH GHDBOANWRDDOKIXRY
ODUFK

1RVVDO DQG

,ELG

$QGUHZ &RKHQ "$ GLPLQLVKHG &DQDRGDNVDWDKRPHIDRG D
$

6&)%," ZKLFK KDV QHYHU UHYLVLWHG LWV GHPRFUDW

WLRQV LV FXUUHQWO\ VWXG\LQJ WKH UROH RI WKH SULY
,QWHUYLHZ ZLWK %RE OLOOHU 2WWDZD -DQXDU\

KWWS 22Z ZKLWHKRXVH JRY WKH SUHVYV RIILFH
SUHVLGHQW EDUDFN REDPD

1RVVDO °“7KH /LEHUDO 3DVW LQ WKH &RQVHUYDWLYH 3U



(IV\[ [OL (\[OVY

2QH RI &DQDGD<«V IRUHPRVW H[SHUWV RQ &DQD
6FKPLW] ZDV HPSOR\HG E\ WKH 3DUOLDPHQWDU\
6HUYLFH 3,56 IRU WKLUW\ \HDUV D SDUOLDPHQ
RQH RI WKLV FRXQWU\<V PRVW GLVWLQJXLVKHG
WKH AHOGV RI LQWHUQDWLRQDO UHODWLRQV S
SDUOLDPHQWDU\ DIIDLUV 6FKPLW] KHOG VHYHUI
KLV UHWLUHPHQW LQ +H ZDV DOVR WKH ORQ.
IRU WKH +RXVH Rl &RPPRQV 6WDQGLQJ &RPPLW\
,QWHUQDWLRQDO 7UDGH 'HYHORSPHQW

WKH OHDG GUDIWHU RI PDQ\ PDMRU UHSRUWYV |
SRODU FRRSHUDWLRQ WKH IXWXUH RI WKH :RUC
EHWZHHQ &DQDGD DQG WKH 8QLWHG 6WDWHV DC
ZLWK WKH 0OXVOLP ZRUOG &DQDGD<«V LQWHUQD
DQG &DQDGD<«V UROH LQ $1JKDQLVWDQ 6FKPLW].
UHVHDUFK DQG JRYHUQPHQW SROLF\ NQRZOHG]J
VHFRQGHG AUVW DV D SURJUDP GLUHFWRU IRU
ODWHU DV DQ DGYLVRU IRU OLQLVWHU RI JRUHL
D +DQV 6HLGHO OHPRULDO JHOORZVKLS LQ D
LQJ SHQQHG DQ DUUD\ RI VFKRODUO\ SDSHUV EF
UHSRUWV $PRQJ D ZLGH UDQJH RI LQWHUHVWYV
SKRWRJUDSKHU ZLQQLQJ WKH :RUOG :LOGOLIH )

LQ $Q DPEDVVDGRU RI WKH &DQDGLDQ )LOP
ORQJWLPH AOP FULWLF IRU WKH 6DVNDWFKHZDQ
OHVVHQJHU ,Q ODUFK KH ZDV UHFRJQL]JHG D\

E\ WKH 8QLYHUVLW\ RI 6DVNDWFKHZDQ<«V &ROOH






