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&OLPDWH�FKDQJH�LV�D�VHULRXV�LVVXH�IRU�DERULJLQDO�SHRSOHV�
DURXQG�WKH�ZRUOG��7RR�RIWHQ��WKH\�DUH�WKH�ILUVW�LPSDFWHG�EH�
FDXVH�RI�ZKHUH�WKH\�OLYH��DQG��WKH\�DUH�LPSDFWHG�WKH�KDUGHVW�
EHFDXVH�RI�WKHLU�UHOLDQFH�RQ�KDUYHVWLQJ�JDPH��ILVK��ELUGV�DQG�
SODQWV���
�
1RUWKHUQHUV�KDYH�ZDWFKHG�ZLWK�LQFUHDVLQJ�FRQFHUQ�DW�WKH�
FKDQJHV�LQ�WKHLU�FRXQWU\�DQG�FOLPDWH��7KH�FKDQJHV�DUH�KDS�
SHQLQJ�IDVWHU�DQG�ZLWK�JUHDWHU�LPSDFWV�DV�RXU�ZRUOG�VWUXJJOHV�
ZLWK�WKLV�VHULRXV�JOREDO�LVVXH��
�
,Q�������WZR�DERULJLQDO�JURXSV� �WKH�$UFWLF�$WKDEDVNDQ�
&RXQFLO�DQG�WKH�*ZLFK¶LQ�&RXQFLO�,QWHUQDWLRQDO� �PHW�ZLWK�
(FRORJ\�1RUWK��WKH�3HPELQD�,QVWLWXWH�DQG�WKH�&OLPDWH�$FWLRQ�
1HWZRUN�&DQDGD�WR�DGGUHVV�WKHLU�FRQFHUQV�DQG�WR�JHW�WKHLU�
PHVVDJH�DFURVV�WR�WKH�*RYHUQPHQW�RI�&DQDGD�ZKLFK�LV�QHJR�
WLDWLQJ�WKH�QH[W�SKDVH�RI�WKH�.\RWR�3URWRFRO��$V�WKH�ZRUOG�
PHHWV�LQ�&RSHQKDJHQ��'HQPDUN�LQ�'HFHPEHU�������WKH�GHFL�
VLRQV�PDGH�ZLOO�LPSDFW�RXU�ZRUOG�IRU�GHFDGHV�WR�FRPH��7KH�
IROORZLQJ�SDJHV�RXWOLQH�RXU�SRVLWLRQ�DQG�RXU�FRQFHUQV�DERXW�
WKH�XSFRPLQJ�FOLPDWH�FKDQJH�QHJRWLDWLRQV��
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7KH�5RDG�%H\RQG�.\RWR�
:H�UHFRJQL]H�QRZ�WKDW�RXU�FOLPDWH�LV�
FKDQJLQJ�DQG�LQ�VRPH�UHJLRQV��HVSH�
FLDOO\�LQ�WKH�1RUWK��WKH�HIIHFWV�RI�WKDW�
FKDQJH�DUH�PRUH�GUDPDWLF��PRUH�VLJ�
QLILFDQW�DQG�PRUH�YLVLEOH��7KH�FOL�
PDWLF�FKDQJHV�DUH�HYLGHQW�ZRUOG�
ZLGH�DQG�WKLV�VSXUUHG�D�JOREDO�UHDF�
WLRQ�WR�GR�VRPHWKLQJ��%HJLQQLQJ�LQ�
������ZKHQ�WKH�ILUVW�ZRUOG�FRQIHU�
HQFH�RQ�FOLPDWH�FKDQJH�ZDV�KHOG��
WKHUH�KDV�EHHQ�D�JOREDO�LQLWLDWLYH�WR�
EULQJ�WRJHWKHU�QDWLRQV�WR�DGGUHVV�WKLV�
JURZLQJ�SUREOHP��7ZR�DJHQFLHV�RI�
WKH�8QLWHG�1DWLRQV�EHJDQ�GHYHORSLQJ�
D�SURWRFRO���DQ�DJUHHPHQW�DPRQJ�
QDWLRQV���WR�UHGXFH�WKH�DPRXQW�RI�
JUHHQKRXVH�JDVHV�WKDW�FRXQWULHV�SUR�
GXFH��
�
�7KH�8QLWHG�1DWLRQV¶�)UDPHZRUN�
&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��
ZKLFK�FDPH�LQWR�IRUFH�LQ�������
PDUNHG�WKH�ILUVW�JOREDO�DJUHHPHQW�WR�
DWWHPSW�WR�FXW�JUHHQKRXVH�JDV�HPLV�
VLRQV��,W�UHFRJQL]HG�WKDW�WKH�ZRUOG¶V�
FOLPDWH�V\VWHP�LV�D�VKDUHG�UHVRXUFH�
ZKRVH�VWDELOLW\�FDQ�EH�DIIHFWHG�E\�
LQGXVWULDO�DQG�RWKHU�HPLVVLRQV�RI�
FDUERQ�GLR[LGH�DQG�RWKHU�JUHHQKRXVH�
JDVHV���
�
�7KH�FRXQWULHV�ZKLFK�VLJQHG�RQ�WR�WKH�
&RQYHQWLRQ�PHHW�UHJXODUO\�WR�QHJRWL�
DWH�IXUWKHU�DPHQGPHQWV�DQG�DFWLRQV�
WR�WKH�OHYHOV�RI�JUHHQKRXVH�JDV�HPLV�
VLRQV��2QH�RI�WKH�VLJQLILFDQW�GHYHORS�
PHQWV�FDPH�LQ������LQ�.\RWR�ZKHQ�
FRXQWULHV�DJUHHG�WR�D�SURWRFRO�ZKLFK�
OHJDOO\�FRPPLWWHG�HDFK�FRXQWU\�QRW�
WR�LQFUHDVH�WKH�DPRXQW�RI�JUHHQKRXVH�
JDVHV�WKH\�SURGXFH�DQG�WR�PDNH�HI�
IRUWV�LQ�DFWXDOO\�GHFUHDVLQJ�WKHVH�
OHYHOV���
�
7KH�LQWHUQDWLRQDO�VLJQLILFDQFH�RI�WKH�
.\RWR�3URWRFRO�LV�WKDW�LW�VWDUWHG�D�
GLDORJXH�RQ�VWUDWHJLF�ORQJ�WHUP�FRRS�
HUDWLYH�DFWLRQ�DPRQJ�WKH�JOREDO�SDUW�
QHUV��%XW�&DQDGD�KDV�ODJJHG�LQ�PHHW�
LQJ�LWV�FRPPLWPHQWV�WR�WKH�SURWRFRO���
�
�,Q�LWV�FRQWLQXLQJ�HIIRUWV�WR�EULQJ�
ZRUOG�ZLGH�HIIRUWV�WR�EHDU�RQ�WKLV�
VHULRXV�LVVXH�RI�FOLPDWH�FKDQJH��

FRXQWULHV�DUH�QRZ�SUHSDULQJ�IRU�D�
QHZ�URXQG�RI�QHJRWLDWLRQV�VW\OHG�DV�
³.\RWR�,,´��7KHVH�QHJRWLDWLRQV��ZLOO�
ZUDS�XS�LQ�'HFHPEHU������LQ�&R�
SHQKDJHQ��'HQPDUN��7KH�ILUVW�SKDVH�
RI�WKH��.\RWR�3URWRFRO�HQGV�LQ������
DQG�D�QHZ�DJUHHPHQW�PXVW�EH�LQ�
SODFH�WR�FRQWLQXH�WKH�ZRUN�RI�UHGXF�
LQJ�FDUERQ�HPLVVLRQV�7KH�PDMRU�EXU�
GHQ�IRU�UHGXFWLRQV�IDOOV�RQ�LQGXVWULDO�
L]HG�FRXQWULHV�VLQFH�WKHVH�DUH�DOVR�WKH�
PDMRU�FRQWULEXWRUV�WR�WKH�LQFUHDVH�LQ�
JUHHQKRXVH�JDV�HPLVVLRQV�DOWKRXJK�
DOO�FRXQWULHV�KDYH�D�UROH�WR�SOD\�LQ�
WDFNOLQJ�JOREDO�ZDUPLQJ��
�
�$�NH\�HOHPHQW�RI�FOLPDWH�FKDQJH�
HIIRUWV�LV�WR�NHHS�WKH�JOREDO�DYHUDJH�
WHPSHUDWXUH�LQFUHDVH�XQGHU�D�WZR�
GHJUHH�&HOVLXV�OLPLW�UHODWLH�WR�WKH�
SUH�LQGXVWULDO�OHYHO��,I�JOREDO�WHP�
SHUDWXUHV�LQFUHDVH�PRUH�WKDQ�WKLV��
VFLHQWLVWV�VD\��ZH�WKHQ�DSSURDFK�D�
WLSSLQJ�SRLQW�ZKHUH�FOLPDWH�FKDQJH�
DFFHOHUDWHV�DQG�LW�ZRXOG�EH�LPSRVVL�
EOH�WR�XQGR�WKH�GDPDJH��:H�WKHQ�ULVN�
PDMRU�JOREDO�ZDUPLQJ�DQG�FOLPDWH�
FKDQJH��:H�DUH�DOUHDG\�EHJLQQLQJ�WR�
VHH�VRPH�HIIHFWV�RI�WKH�FXUUHQW�FOL�
PDWH�FKDQJH���IURP�GLVDSSHDULQJ�VHD�
LFH�LQ�WKH�3RODU�5HJLRQV��WR�GLVDS�
SHDULQJ�SHUPDIURVW�LQ�WKH�%RUHDO�DU�
HDV��WR�HURGLQJ�VKRUHOLQHV�DORQJ�ORZ�

O\LQJ�LVODQGV�DQG�VHDFRDVWV�DURXQG�
WKH�ZRUOG��
�
�:KHQ�&DQDGD�VLWV�GRZQ�DW�WKH�WDEOH�
LQ�&RSHQKDJHQ�LQ������WR�GLVFXVV�
DQG�QHJRWLDWH�WKH�QH[W�SKDVH�RI�WKH�
.\RWR�3URWRFRO��LW�ZLOO�KDYH�WKH�RS�
SRUWXQLW\�WR�VKRZ�HQYLURQPHQWDO�
VWHZDUGVKLS�DQG�SROLWLFDO�OHDGHUVKLS�
E\�SURPRWLQJ�VWURQJ�SROLFLHV�ZKLFK�
ZLOO�VORZ�GRZQ�WKH�UDWH�RI�FOLPDWH�
FKDQJH��$QG�LW¶V�WKHVH�FKDQJHV�ZKLFK�
DUH�VLJQLILFDQWO\�DOWHULQJ�WKH�IDFH�RI�
WKH�$UFWLF�ODQGVFDSH�WR�WKH�GHWULPHQW�
RI�WKH�QRUWKHUQ�UHVLGHQWV��
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,Q�6HSWHPEHU�������ILYH�JURXSV�PHW�
LQ�,QXYLN��1RUWKZHVW�7HUULWRULHV�WR�
GLVFXVV�FRPPRQ�LVVXHV�RI�FRQFHUQ�
DERXW�FOLPDWH�FKDQJH��7KH�LQGLJH�
QRXV�JURXSV�LQYROYHG�±�WKH�*ZLFK¶LQ�
&RXQFLO�,QWHUQDWLRQDO�DQG�WKH�$UFWLF�
$WKDEDVNDQ�&RXQFLO�±�KDG�ORQJ�H[�
SUHVVHG�IHDUV�DERXW�WKH�HIIHFWV�RI�
FOLPDWH�FKDQJH�RQ�WKHLU�KRPHODQGV��
7KHLU�PHPEHUV�KDG�VHHQ�ILUVW�KDQG�
WKH�HIIHFWV�RI�JOREDO�ZDUPLQJ�RQ�
SHUPDIURVW��WKH�HIIHFWV�RQ�ZLOGOLIH�
DQG�WKHLU�KDELWDW�DV�QHZ�VSHFLHV�
VKLIWHG�WKHLU�UDQJHV�DQG�UHVLGHQW�VSH�
FLHV�GZLQGOHG��
�
�*ZLFK¶LQ�&RXQFLO�,QWHUQDWLRQDO�DQG�
WKH�$UFWLF�$WKDEDVNDQ�&RXQFLO�KDG�
EHHQ�GLVFXVVLQJ�ZD\V�WR�ZRUN�WR�
JHWKHU�ZLWK�(FRORJ\�1RUWK��WKH�3HP�
ELQD�,QVWLWXWH�DQG�WKH�&OLPDWH�$FWLRQ�
1HWZRUN�&DQDGD�WR�EULQJ�WKHVH�LV�
VXHV�WR�WKH�DWWHQWLRQ�RI�WKH�IHGHUDO�
SROLWLFLDQV�DQG�SROLF\�PDNHUV���
�
7KLV�UHVXOWHG�LQ�WKH�SURGXFWLRQ�RI�WKH�
,QXYLN�'HFODUDWLRQ��D�FRPPLWPHQW�
DPRQJ�WKH�ILYH�SDUWLFLSDQWV�WR�ZRUN�
WRJHWKHU�WR�LQIOXHQFH�IHGHUDO�SROLF\�
ZKHQ�WKH�IHGHUDO�JRYHUQPHQW�QHJRWL�
DWHV�WKH�VXFFHVVRU�WR�WKH�.\RWR�3UR�

WRFRO�LQ�&RSHQKDJHQ��'HQPDUN�LQ�
'HFHPEHU�������
�
$�PDMRU�IRFXV�RI�WKHVH�LQWHUQDWLRQDO�
WDONV�ZLOO�EH�WR�GHWHUPLQH�KRZ�DQG�
E\�KRZ�PXFK�JUHHQKRXVH�JDVHV�DUH�
WR�EH�UHGXFHG�E\������LQ�RUGHU�WR�
UHGXFH�WKH�HIIHFWV�RI�JOREDO�ZDUPLQJ��
&OLPDWH�VFLHQWLVWV�GHVFULEH�JOREDO�
*+*�HPLVVLRQV�PXVW�SHDN�EHWZHHQ�
�����DQG������LQ�RUGHU�WR�SUHYHQW�
SDVVLQJ�WKH�FOLPDWH�FKDQJH�WLSSLQJ�
SRLQW��RI�QR�UHWXUQ��
�
�,QGLJHQRXV�JURXSV�ZRUOG�ZLGH�KDYH�
EHHQ�OREE\LQJ�WKHLU�UHVSHFWLYH�JRY�
HUQPHQWV�DQG�WKH�8QLWHG�1DWLRQV�IRU�
D�JUHDWHU�YRLFH�DW�FOLPDWH�FKDQJH�
WDONV��7KHLU�SRVLWLRQ�KDV�EHHQ�WKDW�WRR�
RIWHQ�LW�LV�LQGLJHQRXV�SHRSOH�DURXQG�
WKH�ZRUOG�ZKR�DUH�LPSDFWHG�ILUVW�DQG�
IHHO�WKH�HIIHFWV�PRVW�GHHSO\�IURP�
FOLPDWH�FKDQJH�EHFDXVH�RI�ZKHUH�
WKH\�OLYH�DQG�KRZ�WKH\�OLYH�LQ�FRQ�
QHFWLRQ�ZLWK�WKH�ODQG���
�
�7KHUH�DUH�WKUHH�PDMRU�LVVXHV�ZKLFK�
VKRXOG�EH�WDFNOHG�WR�UHGXFH�WKH�HI�
IHFWV�RI�FOLPDWH�FKDQJH��)LUVW��VWDUW�
ZLWK�WKH�ULJKW�SROLFLHV�DW�KRPH�DQG�
FRPPLW�WR�VFLHQFH�EDVHG�WDUJHWV�IRU�

WKH�UHGXFWLRQ�RI�JUHHQKRXVH�JDVHV�
DQG�KDYH�D�FUHGLEOH�SODQ�FDSDEOH�RI�
UHDFKLQJ�WKRVH�WDUJHWV���
�
6HFRQGO\��WKH�*RYHUQPHQW�RI�&DQDGD�
PXVW�HQVXUH�WKH�QHFHVVDU\�UHVRXUFHV�
DUH�LQ�SODFH�WR�KHOS�&DQDGLDQV�DGDSW�
WR�WKH�FRPLQJ�FKDQJHV�DQG�&DQDGD�
PXVW�FRPPLW�VLJQLILFDQW�UHVRXUFHV�WR�
WKH�1RUWK�WR�KHOS�QRUWKHUQHUV�DGDSW�WR�
DQG�UHGXFH�JUHHQKRXVH�JDV�SROOXWLRQ���
�
7KLUGO\��&DQDGD�VKRXOG�SURYLGH�IL�
QDQFLDO�KHOS�WR�GHYHORSLQJ�FRXQWULHV�
VR�WKH\�FDQ�UHGXFH�WKHLU�JUHHQKRXVH�
JDV�HPLVVLRQV�DQG�DGRSW�QHZ��
JUHHQHU�WHFKQRORJLHV��

7KH�,QXYLN�'HFODUDWLRQ��
1RUWKHUQ�9RLFHV�LQ�WKH�*OREDO�&OLPDWH�
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7KH�,QXYLN�'HFODUDWLRQ�
2Q�$UFWLF�&OLPDWH�&KDQJH�$QG�*OREDO�$FWLRQ��

'HFHPEHU����������

2XU�&RPPRQ�&RPPLWPHQW��
:H� DUH� XQLWHG� E\� RXU� FRPPRQ�
FRPPLWPHQW� WR� D� SURVSHURXV� IX�
WXUH�IRU�WKH�$UFWLF�DQG�LWV�SHRSOHV��
DQG� WKH� XUJHQW� QHHG� IRU� JOREDO�
DFWLRQ� WR� SUHYHQW� GDQJHURXV� KX�
PDQ�FDXVHG� FOLPDWH� FKDQJH�� :H�
UHFRJQL]H�WKDW�WKH�$UFWLF�LV�D�FULWL�
FDO� FRPSRQHQW� RI� WKH� JOREDO� FOL�
PDWH�V\VWHP��DQG�WKDW�D�FKDQJLQJ�
1RUWKHUQ� FOLPDWH� KDV� ZRUOGZLGH�
LPSOLFDWLRQV�� $V� VXFK�� ZH� ZLOO�
ZRUN� WRJHWKHU� WR� UDLVH� WKH�SURILOH�
RI� FOLPDWH� FKDQJH� LPSDFWV� LQ� WKH�
$UFWLF�DQG� WR�SXVK� IRU�JOREDO� DF�
WLRQ���
�
�+XPDQLW\�PXVW�FRPH�WRJHWKHU�WR�
GUDPDWLFDOO\� UHGXFH� JUHHQKRXVH�
JDV�SROOXWLRQ�DQG�HQVXUH�WKDW�YXO�
QHUDEOH� FRPPXQLWLHV� DQG� FRXQ�
WULHV� KDYH� WKH� VXSSRUW� WKH\� QHHG�
WR�DGDSW� DQG�PDNH�D� WUDQVLWLRQ� WR�
D� QHZ�HQHUJ\� HFRQRP\�� ,QGXVWUL�
DOL]HG�FRXQWULHV�OLNH�&DQDGD�PXVW�
OHDG� WKH� ZD\�� :H� ZLOO� ZRUN� WR�
JHWKHU�WR�HQVXUH�WKDW�&DQDGD�ULVHV�
WR�WKLV�FKDOOHQJH�DQG�GRHV�LWV�IDLU�
VKDUH��
�
�7KH�$UFWLF�,V�:DUPLQJ��
7KH� $UFWLF� LV� QRZ� ZDUPLQJ� UDS�
LGO\� ZLWK� PXFK� ODUJHU� FKDQJHV�
SURMHFWHG�� &OLPDWH� FKDQJH� SUH�
VHQWV� SUHVVLQJ� SUREOHPV� IRU� $UF�
WLF� ,QGLJHQRXV� SHRSOHV� DQG� UHVL�
GHQWV�� DV� ZHOO� DV� ULVNV� WR� $UFWLF�
VSHFLHV�DQG�HFRV\VWHPV��
�
�7UDGLWLRQDO� NQRZOHGJH� FRPSOH�
PHQWV� VFLHQFH�� 2UDO� WUDGLWLRQV�
SUHVHQW� KLVWRULF� DFFRXQWV� RI� WKH�
ORFDO� FOLPDWH�� SODQW� DQG� DQLPDO�
VSHFLHV��ZDWHU�UHJLPHV��DQG�VQRZ�
DQG� LFH� FRQGLWLRQV�� 5HVXOWV� IURP�
WUDGLWLRQDO� NQRZOHGJH� DQG� VFLHQ�
WLILF� UHVHDUFK� PDNH� XV� GHHSO\�
FRQFHUQHG�WKDW��
x� $UFWLF� YHJHWDWLRQ� ]RQHV�

DUH�VKLIWLQJ��

x� $QLPDO� VSHFLHV¶� GLYHUVLW\��
UDQJHV�� DQG� GLVWULEXWLRQ�
DUH�FKDQJLQJ��

x� &RDVWDO� FRPPXQLWLHV� DQG�
IDFLOLWLHV� DUH� IDFLQJ� LQ�
FUHDVHG� H[SRVXUH� WR�
VWRUPV��

x� 7KDZLQJ� JURXQG� LV� GLV�
UXSWLQJ� WUDQVSRUWDWLRQ��
EXLOGLQJV�� DQG� RWKHU� LQIUD�
VWUXFWXUH��

x� ,QGLJHQRXV� FRPPXQLWLHV�
DUH�IDFLQJ�PDMRU�HFRQRPLF�
DQG�FXOWXUDO�LPSDFWV��DQG�

x� 7KH� SURSRVHG� LQFUHDVH� LQ�
PDULQH� WUDQVSRUWDWLRQ� DQG�
H[SORUDWLRQ�WKUHDWHQV�WUDGL�
WLRQDO� ZKDOLQJ� SUDFWLFHV��
PDULQH� VSHFLHV� DQG�ZDWHU�
IRZO��

�
�7KHVH�FKDQJHV�FUHDWH�JUDYH�ULVNV�
IRU� DOO� $UFWLF� UHVLGHQWV�� DQG� WKH\�
UHSUHVHQW� DQ� LPPHGLDWH� WKUHDW� WR�
WKH� VDIHW\� DQG� VHFXULW\� RI�1RUWK�
HUQ� ,QGLJHQRXV� SHRSOHV�� &KDQJHV�
LQ� WHPSHUDWXUH� DQG� UDLQIDOO� DUH�
DOUHDG\� UDGLFDOO\� DOWHULQJ� QDWXUDO�
SDWWHUQV�� PDNLQJ� PDQ\� ,QGLJH�
QRXV� SHRSOHV� VWUDQJHUV� LQ� WKHLU�
RZQ� ODQG� DQG� WKUHDWHQLQJ� WKHLU�
DELOLW\�WR�OLYH�RII�WKH�ODQG�DV�WUDS�
SHUV�� JDWKHUHUV�� ILVKHUPHQ� DQG�
KXQWHUV�� )RU� PDQ\� 1RUWKHUQ� ,Q�
GLJHQRXV�SHRSOHV��FDULERX�LV�WKHLU�
OLIH�� � ,W� LV� WKHLU� PDLQ� VRXUFH� RI�
IRRG�� ,W� LV� WKHLU�VKHOWHU�DQG�FORWK�
LQJ�� 7RGD\�� WKHUH� LV� JURZLQJ� XQ�
FHUWDLQW\�DURXQG� WKH� IXWXUH�RI� WKH�
WUDGLWLRQDO�ZD\�RI�OLIH��
�
�&OLPDWH� FKDQJH� LV� DOVR� PDNLQJ�
H[LVWLQJ� YXOQHUDELOLWLHV� ZRUVH� E\�
DFFHOHUDWLQJ� GHYHORSPHQW� DQG�
H[SORUDWLRQ� WKDW� ULVNV� GHJUDGLQJ�
WUDGLWLRQDO� ODQGV� DQG� ZDWHUV�� DV�
ZHOO� DV� FRPSRXQGLQJ� WKH� SURE�
OHPV� DVVRFLDWHG�ZLWK� VXEVWDQGDUG�
KRXVLQJ��LQIUDVWUXFWXUH�DQG�KHDOWK�
V\VWHPV�LQ�WKH�1RUWK��
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�
�&KDQJH�LV�EHLQJ�IHOW�DFURVV�&DQDGD�
DQG�DURXQG�WKH�ZRUOG��
7KH�$UFWLF�LV�D�EDURPHWHU�IRU�JOREDO�
ZDUPLQJ��DQG�WKH�VFDOH�RI�FKDQJHV�
WKDW�$UFWLF�SHRSOH�DUH�H[SHULHQFLQJ�
WRGD\�DUH�EHJLQQLQJ�WR�EH�IHOW�DURXQG�
WKH�ZRUOG��$V�FOLPDWH�FKDQJH�DFFHOHU�
DWHV��&DQDGD�ZLOO�IDFH�LQFUHDVLQJ�ULVN�
RI�IORRGV��KHDW�ZDYHV��ZDWHU�VFDUFLW\��
SHUPDIURVW�PHOW��ULVLQJ�VHD�OHYHOV�DQG�
FRDVWDO�HURVLRQ�DQG�IORRGLQJ��YHFWRU�
ERUQH�GLVHDVHV��DQG�D�UDQJH�RI�RWKHU�
LPSDFWV��:KDWHYHU�EHQHILWV�&DQDGLDQ�
DJULFXOWXUH�DQG�IRUHVWU\�PD\�H[SHUL�
HQFH��LQFOXGLQJ�ORQJHU�JURZLQJ�VHD�
VRQV�DQG�ZDUPHU�WHPSHUDWXUHV��ZLOO�
EH�QHJDWHG�E\�GHFUHDVHG�VRLO�PRLV�
WXUH��LQFUHDVHG�LQVHFW�LQIHVWDWLRQV�DQG�
PRUH�IUHTXHQW�IRUHVW�ILUHV��DPRQJ�
RWKHUV��
�
�7KHVH� FKDQJHV� ZLOO� DOVR� EH� IHOW�
DURXQG�WKH�ZRUOG��ZLWK�RIWHQ�GHYDVWDW�
LQJ� LPSDFWV�� 7KH� PRVW� LPSRYHULVKHG�
FRPPXQLWLHV� DQG� FRXQWULHV� ²� WKRVH�
OHDVW� UHVSRQVLEOH� IRU� FUHDWLQJ� WKH�
SUREOHP� RI� FOLPDWH� FKDQJH� � ZLOO�
EHDU� WKH�KHDYLHVW�EXUGHQ� LI� WKH�ZRUOG�
IDLOV�WR�DFW���
�
�+XPDQLW\�PXVW� OLPLW� WKH� WHPSHUD�
WXUH�LQFUHDVH��
,I� ZH� DFW� QRZ�� KXPDQLW\� KDV� DQ� RS�
SRUWXQLW\� WR� DYRLG� WKH� ZRUVW� LPSDFWV�
RI�FOLPDWH�FKDQJH��7R�GR�VR��ZH�PXVW�
NHHS� JOREDO� DYHUDJH� ZDUPLQJ� DV� IDU�

EHORZ��Û&�DV�SRVVLEOH��UHODWLYH�WR�SUH�
LQGXVWULDO�WHPSHUDWXUHV��5LVLQJ�JOREDO�
DYHUDJH� WHPSHUDWXUH� LV� D� NH\� \DUG�
VWLFN� RI� JOREDO� ZDUPLQJ�� DQG� LV� WKH�
EDVLV� IRU� SURMHFWLQJ� RWKHU� LPSDFWV�
H[SHFWHG� IURP�KXPDQ� LQWHUIHUHQFH� LQ�
WKH�FOLPDWH�V\VWHP��LQFOXGLQJ�UHJLRQDO�
WHPSHUDWXUH� LQFUHDVH� DQG� VHD� OHYHO�
ULVH���
�
�*LYHQ�WKDW�DOO�UHJLRQV�RI�&DQDGD�DUH�
ZDUPLQJ�PRUH�WKDQ�WKH�JOREDO�DYHU�
DJH��DQG�WKH�IDU�1RUWK�ZLOO�EH�ZDUP�
LQJ�DW��±��WLPHV�WKH�JOREDO�DYHUDJH��
&DQDGD�KDV�SHUKDSV�HYHQ�PRUH�UHDVRQ�
WKDQ�RWKHU�FRXQWULHV�WR�EH�FRQFHUQHG�
DERXW�WKH�H[WHQW�RI�JOREDO�WHPSHUDWXUH�
LQFUHDVH���
�
�:LWKRXW�FRQFHUWHG�DFWLRQ�WR�UHGXFH�
JUHHQKRXVH�JDV�SROOXWLRQ��WKH�JOREDO�
DYHUDJH�WHPSHUDWXUH�FRXOG�H[FHHG�
SUH�LQGXVWULDO�OHYHOV�E\�DV�PXFK�DV�
�Û&�±��Û&�E\�WKH�HQG�RI�WKLV�FHQWXU\��
7KLV�ZRXOG�FUHDWH�DQ�H[WUHPHO\�KLJK�
ULVN�RI�FDWDVWURSKLF�LPSDFWV�LQ�&DQ�
DGD�DQG�DURXQG�WKH�ZRUOG��7KH�
FKDQJHV�LQ�WKH�$UFWLF�ZRXOG�EH�HYHQ�
PRUH�VHYHUH�WKDQ�WKH�JOREDO�DYHUDJH��
�
�&DQDGD�PXVW�GR�LWV�IDLU�VKDUH��
7KH� FKDQJHV� WKDW� ZH� DUH� ZLWQHVVLQJ�
DUH�D�FDOO�WR�DFWLRQ��DQG�ZH�ZLOO�ZRUN�
WRJHWKHU� WR� HQVXUH� WKDW� $UFWLF� UHVL�
GHQWV�KDYH�WKH�VXSSRUW�WKDW�WKH\�QHHG�
WR� DGDSW� WR� WKRVH� LPSDFWV� WKDW� DUH� DO�
UHDG\�LQHYLWDEOH��:H�UHFRJQL]H��KRZ�

HYHU�� WKDW� WKH� RQO\� YLDEOH�� ORQJ�WHUP�
UHVSRQVH�WR�FOLPDWH�FKDQJH�LV�WR�GUDV�
WLFDOO\� UHGXFH� JUHHQKRXVH� JDV� SROOX�
WLRQ� ZRUOGZLGH�� SULPDULO\� E\� UHGXF�
LQJ� IRVVLO� IXHO� XVH�� 1RUWKHUQHUV� DUH�
ZLOOLQJ� WR�GR� WKHLU� IDLU�VKDUH��EXW� WKLV�
PXVW�EH�D�WUXO\�JOREDO�HIIRUW��
�
�*OREDO�JUHHQKRXVH�JDV�SROOXWLRQ�
PXVW�SHDN�DQG�EHJLQ�WR�GHFOLQH�ZLWKLQ�
WKH�QH[W����\HDUV��,Q�RUGHU�IRU�WKLV�WR�
KDSSHQ��&DQDGD�DQG�RWKHU�LQGXVWULDO�
L]HG�FRXQWULHV�PXVW�FRPPLW�WR�WDUJHWV�
WR�UHGXFH�JUHHQKRXVH�JDV�SROOXWLRQ�WR�
DW�OHDVW�����EHORZ�WKH������OHYHO�E\�
�����DQG�DW�OHDVW�����EHORZ�WKH������
OHYHO�LQ�������6FLHQWLILF�DQDO\VLV�
VKRZV�WKDW�WKHVH�OHYHOV�DUH�WKH�PLQL�
PXP�FRPPLWPHQW�UHTXLUHG�IURP�LQ�
GXVWULDOL]HG�QDWLRQV�LI�WKH�ZRUOG�LV�WR�
KDYH�D�FKDQFH�RI�DYRLGLQJ�GDQJHURXV�
FOLPDWH�FKDQJH��
�
�7KHVH� WDUJHWV� UHIOHFW� WKH�SULQFLSOH�RI�
³FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVL�
ELOLWLHV´�� DV� UHFRJQL]HG� LQ� WKH�8QLWHG�
1DWLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ�
&OLPDWH�&KDQJH�DQG�LWV�.\RWR�3URWR�
FRO��7KLV�SULQFLSOH�UHFRJQL]HV�KLVWRUL�
FDO�GLIIHUHQFHV�LQ�WKH�FRQWULEXWLRQV�RI�
GHYHORSHG� DQG� GHYHORSLQJ� VWDWHV� WR�
WKH� SUREOHP� RI� FOLPDWH� FKDQJH�� DV�
ZHOO�DV�GLIIHUHQFHV�LQ�WKHLU�UHVSHFWLYH�
HFRQRPLF� DQG� WHFKQLFDO� FDSDFLW\� WR�
WDFNOH� WKH� SUREOHP�� &DQDGD� KDV� UH�
SHDWHGO\� HQGRUVHG� WKLV� SULQFLSOH� DQG�
DFNQRZOHGJHG� WKDW� DV� DQ� DGYDQFHG�
LQGXVWULDOL]HG� FRXQWU\� ZLWK� KLJK� SHU�
FDSLWD� JUHHQKRXVH� JDV� HPLVVLRQV�� LW�
KDV� D� UHVSRQVLELOLW\� WR� VKRZ� OHDGHU�
VKLS� LQ� UHGXFLQJ�JUHHQKRXVH�JDV� SRO�
OXWLRQ�� 8QIRUWXQDWHO\�� &DQDGD� KDV�
DOVR�UHSHDWHGO\�IDLOHG�WR�OLYH�XS�WR�LWV�
SURPLVH��:H�ZLOO�ZRUN�WR�HQVXUH�WKDW�
&DQDGD� HPEUDFHV� LWV� REOLJDWLRQV� DQG�
VHWV�D�JRRG�H[DPSOH�IRU�WKH�ZRUOG���
�
�7R� SOD\� D� UHVSRQVLEOH� SDUW� LQ� WKH�
JOREDO� HIIRUW� DJDLQVW� FOLPDWH� FKDQJH��
&DQDGD�PXVW�VWDUW�ZLWK�WKH�ULJKW�SROL�
FLHV�DW�KRPH��7KH�ILUVW�VWHS�LV�WR�FRP�
PLW� WR� WKH� VFLHQFH�EDVHG� WDUJHWV� RXW�
OLQHG� DERYH�� WKLV� FRPPLWPHQW� PXVW�
EH� DFFRPSDQLHG� E\� D� FUHGLEOH� SODQ�
FDSDEOH�RI�UHDFKLQJ�WKRVH�WDUJHWV���
�
�6HFRQG��&DQDGD�PXVW�HQVXUH�WKDW�WKH�
QHFHVVDU\� UHVRXUFHV� DUH� LQ� SODFH� WR�
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KHOS� &DQDGLDQV� DGDSW� WR� WKRVH�
FKDQJHV� WKDW� DUH� DOUHDG\� LQHYLWDEOH��
1RUWKHUQHUV�XQGHUVWDQG�WKDW�HYHQ�LQ�
WKH� EHVW� HPLVVLRQ� UHGXFWLRQ�
VFHQDULR�� WKH\� ZLOO� KDYH� WR� FRSH�
ZLWK�FOLPDWH�FKDQJH� IRU�DW� OHDVW� WKH�
QH[W� �� ±� �� GHFDGHV�� 1RUWKHUQHUV�
KDYH� OLWWOH� FKRLFH� EXW� WR� DGDSW�� ,Q�
DGDSWLQJ�KRZHYHU��1RUWKHUQHUV�ZLOO�
VHHN� DGDSWDWLRQV� WKDW� DOVR� UHGXFH�
JUHHQKRXVH� JDV� HPLVVLRQV� DQG� HQ�
VXUH�HQYLURQPHQWDO�SURWHFWLRQ���7KH�
FRVW� RI� DGDSWDWLRQ� ZLOO� EH� KLJK� LQ�
VRFLDO��FXOWXUDO��DQG�ILQDQFLDO�WHUPV��
7KH�FRVWV�RI�DGDSWDWLRQ�LQ�WKH�1RUWK�
ZLOO� OLNHO\� EH� LQ� WKH� ELOOLRQV� RI�
GROODUV�� &DQDGD� PXVW� FRPPLW�
VLJQLILFDQWO\� LQFUHDVHG� UHVRXUFHV� WR�
1RUWKHUQHUV� WR� DGDSW� DQG� UHGXFH�
JUHHQKRXVH�JDV�SROOXWLRQ���
�
�7KLUG��&DQDGD�PXVW�DOVR�SOHGJH�
ILQDQFLDO�VXSSRUW�WR�GHYHORSLQJ�
FRXQWULHV�LQ�WKHLU�HIIRUWV�WR�DGRSW�
FOHDQ�WHFKQRORJ\�DQG�DGDSW�WR�FOL�
PDWH�FKDQJH��,Q�SDUWLFXODU��GHYHORS�
PHQW�LQLWLDWLYHV�VKRXOG�IRFXV�RQ�WKH�
JURXSV�DQG�UHJLRQV�KDUGHVW�KLW�E\�
FOLPDWH�FKDQJH��LQFOXGLQJ�ZRPHQ��
PDUJLQDOL]HG�FRPPXQLWLHV��DQG�
VPDOO�LVODQG�VWDWHV��
�
�$�5HVSRQVLEOH�5ROH� LQ� WKH� ,QWHU�
QDWLRQDO�&RPPXQLW\��
7KH� ILUVW� SKDVH� RI� WKH� 8QLWHG� 1D�
WLRQV� .\RWR� 3URWRFRO� ODVWV� IURP�
����� WR� ������ DQG� WKH� LQWHUQDWLRQDO�
FRPPXQLW\� LV� ZRUNLQJ� WRZDUGV�
DGRSWLQJ� D� QHZ� SRVW������ JOREDO�
GHDO� DW� 81� FOLPDWH� QHJRWLDWLRQV� LQ�
'HFHPEHU� ������:H� ZLOO� ZRUN� WR�
JHWKHU� WR� KHOS� EULQJ� DERXW� D� VWURQJ�
DQG�WLPHO\�DJUHHPHQW���
�
�$W� WKH� 81� QHJRWLDWLRQV� LQ� %DOL� LQ�
������ &DQDGD� IRXQG� LWVHOI� LVRODWHG�
IRU� IDLOLQJ� WR� UHFRJQL]H� VFLHQFH�
EDVHG� HPLVVLRQ� UHGXFWLRQ� WDUJHWV��
6WURQJHU� SROLFLHV� DW� KRPH�� FRXSOHG�
ZLWK�D�ZLOOLQJQHVV� WR�SOD\�D� OHDGHU�
VKLS�UROH�LQWHUQDWLRQDOO\��DUH�QHHGHG�
WR� PDNH� D� SRVLWLYH� FRQWULEXWLRQ� WR�
WKH� QHJRWLDWLRQ� RI� D� SRVW������
JOREDO�FOLPDWH�DJUHHPHQW�LQ�&RSHQ�
KDJHQ�� 2QO\� D� VWURQJ� ³.\RWR� ,,´�

WKDW� DOLJQV� ZLWK� WKH� VFLHQFH� RI� FOL�
PDWH� FKDQJH� LV� FDSDEOH� RI� SURWHFW�
LQJ�&DQDGD¶V�$UFWLF�DQG�LWV�SHRSOHV��
�
�&RQFOXVLRQ��
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�
�&OLPDWH�$FWLRQ�1HWZRUN�&DQDGD�LV�D�FRDOLWLRQ�RI�PRUH�WKDQ����
RUJDQL]DWLRQV�IURP�DFURVV�&DQDGD�ZRUNLQJ�WRJHWKHU�WR�SUHYHQW�
FDWDVWURSKLF�FOLPDWH�FKDQJH�DQG�SURPRWH�VXVWDLQDEOH�DQG�HTXL�
WDEOH�VROXWLRQV��:H�DUH�WKH�RQO\�QHWZRUN�LQ�&DQDGD�WKDW�EULQJV�
ODERXU��GHYHORSPHQW��IDLWK�EDVHG�DQG�DERULJLQDO�JURXSV�WR�
JHWKHU�ZLWK�QDWLRQDO�DQG�SURYLQFLDO�HQYLURQPHQWDO�RUJDQL]D�
WLRQV�LQ�D�XQLWHG�HIIRUW�WR�ILJKW�JOREDO�ZDUPLQJ��7KH�QHWZRUN�LV�
FRRUGLQDWHG�E\�D�VHFUHWDULDW�EDVHG�LQ�2WWDZD���
�
�)RU�D�OLVW�RI�PHPEHU�RUJDQL]DWLRQV�VHH���
KWWS���ZZZ�FOLPDWHDFWLRQQHWZRUN�FD�H�DERXW�PHPEHUV�RUJDQL]
DWLRQV�KWPO��
�
&RQWDFW�LQIRUPDWLRQ��
&OLPDWH�$FWLRQ�1HWZRUN�&DQDGD�
������1LFKRODV�6WUHHW���
2WWDZD��21��.�1��%��
3KRQH���������������
(PDLO��LQIR#FOLPDWHDFWLRQQHWZRUN�FD�
:HEVLWH��ZZZ�FOLPDWHDFWLRQQHWZRUN�FD�
 

 )RXQGHG�LQ�������(FRORJ\�1RUWK�LV�D�OHDGLQJ�HQYLURQPHQWDO�
RU�

JDQL]DWLRQ�EDVHG�LQ�<HOORZNQLIH�DQG�D�PHPEHU�RI�&OLPDWH�
$FWLRQ�1HWZRUN�&DQDGD���
�
�(FRORJ\�1RUWK�KDV�WKUHH�PDLQ�REMHFWLYHV��
x�3URPRWH�SXEOLF�HQYLURQPHQWDO�HGXFDWLRQ�DQG�DZDUHQHVV�
x�3URPRWH�VXVWDLQDEOH�OLYLQJ�
x�5HGXFH�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�
�
�,WV�ZRUN�KDV�LQFOXGHG��
x�:RUNLQJ�ZLWK�&DQDGLDQ�&OLPDWH�,PSDFWV�DQG�$GDSWDWLRQ�
5HVHDUFK�1HWZRUN��&�&,$51���

x� 3DUWLFLSDWLQJ�LQ�D�QXPEHU�RI�ZRUNVKRSV�WKURXJKRXW�WKH�
1RUWKZHVW�7HUULWRULHV�RQ�FOLPDWH�FKDQJH�DGDSWDWLRQ��LQFOXG�
LQJ�FR�KRVWLQJ�WKH������&OLPDWH�&KDQJH�/HDGHUVKLS�6XP�
PLW��

x�:RUNLQJ�RQ�D�SURMHFW�WR�VWUHQJWKHQ�WKH�1:7
V�RYHUDOO�UH�
VSRQVH�WR�FOLPDWH�FKDQJH�LQFOXGLQJ�WKH�GHYHORSPHQW�RI�D�
FDUERQ�SROOXWLRQ�WD[��
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�&RQWDFW�LQIRUPDWLRQ��
(FRORJ\�1RUWK�
'RXJ�5LWFKLH��([HFXWLYH�'LUHFWRU��
��������VW�6WUHHW��<HOORZNQLIH��17�;�$��6���
3KRQH���������������
)D[���������������
(PDLO��DGPLQ#HFRORJ\QRUWK�FD�
:HEVLWH��ZZZ�HFRORJ\QRUWK�FD�
�

� �
 

�7KH�3HPELQD�,QVWLWXWH�ZDV�IRXQGHG�LQ������E\�D�JURXS�RI�
FLWL]HQV�FRQFHUQHG�DERXW�WKH�LPSDFW�RI�RLO�DQG�JDV�GHYHORSPHQW�
LQ�'UD\WRQ�9DOOH\��$OEHUWD���
�
7KH�3HPELQD�,QVWLWXWH�LV�D�QDWLRQDO��QRQ�SURILW�VXVWDLQDEOH�HQ�
HUJ\�WKLQN�WDQN�ZLWK�D�IRFXV�RQ�WKH�WUDQVLWLRQ�WRZDUGV�VXVWDLQ�
DEOH�HQHUJ\�SURGXFWLRQ�DQG�FRQVXPSWLRQ��DQG�LWV�PLVVLRQ�LV�WR�
FDWDO\]H�WKLV�WUDQVLWLRQ��+RZHYHU��LVVXHV�VXFK�DV�FOLPDWH�
FKDQJH��HQHUJ\�HTXLW\��HQHUJ\�VHFXULW\�DQG�HFRQRPLF�VRFLDO�
GHYHORSPHQW�DUH�JOREDO�LVVXHV��3DUW�RI�WKHLU�VWUDWHJ\�LV�WR�DW�
WHPSW�WR�LQIOXHQFH�NH\�LQWHUQDWLRQDO�GHFLVLRQV��ZRUN�LQ�SDUWQHU�
VKLS�ZLWK�FRXQWHUSDUWV�LQ�RWKHU�FRXQWULHV��DQG�PDNH�VXUH�WKDW�
&DQDGD�SOD\V�LWV�SDUW�LQ�D�JOREDO�WUDQVLWLRQ��7KH�RUJDQL]DWLRQ�
ZRUNV�WKURXJK����
x� 3DUWLFLSDWLQJ� DV� DFWLYH� PHPEHUV� RI� DQ� 2WWDZD� FOLPDWH�

WHDP�WKDW�IRFXVHV�RQ�IHGHUDO�DQG�LQWHUQDWLRQDO�SROLF\��
x� 3URYLGLQJ� UHVHDUFK� IRU� JRYHUQPHQWV�� FRPPXQLWLHV�� DQG�

FRPSDQLHV�RQ�DGDSWDWLRQ��DQG�WKH� LPSOLFDWLRQV�RI�RLO�DQG�
JDV�GHYHORSPHQW��LQFOXGLQJ�RLO�VDQGV���

x� (QJDJLQJ�LQ�SURYLQFLDO�FOLPDWH�FKDQJH�LQLWLDWLYHV��
�
&RQWDFW�LQIRUPDWLRQ��
$UFWLF�(QHUJ\�6ROXWLRQV��3HPELQD�,QVWLWXWH��
3HJJ\�+ROUR\G��'LUHFWRU���
�������WK�6WUHHW���<HOORZNQLIH��17�;�$��7��
3KRQH�����������������
����������������ORFDO�LQ�&DOJDU\��
:HEVLWH���ZZZ�SHPELQD�RUJ 

 

)RXQGLQJ�2UJDQL]DWLRQV�

(&2/2*<�1257+
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7KH�$UFWLF�$WKDEDVNDQ�&RXQFLO��
�
�7KH�$UFWLF�$WKDEDVNDQ�&RXQFLO��$$&��LV�DQ�LQWHU�
QDWLRQDO�WUHDW\�RUJDQL]DWLRQ�HVWDEOLVKHG�WR�UHSUHVHQW�
WKH�LQWHUHVWV�RI�8QLWHG�6WDWHV�DQG�&DQDGLDQ�$WKD�
EDVNDQ�PHPEHU�)LUVW�1DWLRQ�JRYHUQPHQWV�LQ�$UFWLF�
&RXQFLO�IRUXPV��DQG�WR�IRVWHU�D�JUHDWHU�XQGHUVWDQG�
LQJ�RI�WKH�FRPPRQ�KHULWDJH�RI�DOO�$WKDEDVNDQ�SHR�
SOHV�RI�$UFWLF�1RUWK�$PHULFD��$$&�LV�RQH�RI�VL[�
3HUPDQHQW�3DUWLFLSDQWV�WR�WKH�$UFWLF�&RXQFLO��
�
�7KH�$$&�ZDV�IRUPHG�LQ������DQG�WKH�IRXQGLQJ�
PHPEHUV�LQFOXGH��&RXQFLO�RI�<XNRQ�)LUVW�1DWLRQV��
'HQH�1DWLRQ��.DVND�7ULEDO�&RXQFLO��DQG����$ODV�
NDQ�7ULEDO�*RYHUQPHQWV��$$&�PHPEHUVKLS�UHSUH�
VHQWV�DSSUR[LPDWHO\��������$WKDEDVNDQ�SHRSOHV�
ZKRVH�KLVWRULFDO�UDQJH�ZDV���PLOOLRQ�VTXDUH�NLOR�
PHWHUV���
�
�6WUDWHJLF�SULRULWLHV�RI�WKH�$$&�DUH�SULPDULO\�FOL�
PDWH�FKDQJH��ELRGLYHUVLW\��DQG�FRQWDPLQDQWV��,Q�
DFFRPSOLVKLQJ�RXU�JRDOV��$$&�ZRUNV�LQ�SDUWQHU�
VKLS�ZLWK�,QGLJHQRXV�RUJDQL]DWLRQV��FRPPXQLWLHV��
JRYHUQPHQWV��UHVHDUFKHUV��DQG�HQYLURQPHQWDO�QRQ�
JRYHUQPHQWDO�RUJDQL]DWLRQV�DURXQG�WKH�ZRUOG��
�
&RQWDFW�LQIRUPDWLRQ��
$UFWLF�$WKDEDVNDQ�&RXQFLO�
&LQG\�'LFNVRQ��([HFXWLYH�'LUHFWRU��
�������QG�$YH���:KLWHKRUVH��<XNRQ��<�$��3���
3KRQH���������������
)D[���������������
(PDLO��FLQG\�GLFNVRQ#F\IQ�QHW�
:HEVLWH��ZZZ�DUFWLFDWKDEDVNDQFRXQFLO�FRP�

�
�
�7KH�*ZLFK
LQ�&RXQFLO�,QWHUQDWLRQDO��*&,��ZDV�HV�
WDEOLVKHG�DV�D�QRQ�SURILW�RUJDQL]DWLRQ�LQ������E\�
WKH�*ZLFK
LQ�7ULEDO�&RXQFLO�LQ�,QXYLN��1:7��WR�
HQVXUH�DOO�UHJLRQV�RI�WKH�*ZLFK
LQ�1DWLRQ�LQ�WKH�
1RUWKZHVW�7HUULWRULHV��<XNRQ�DQG�$ODVND�DUH�UHSUH�
VHQWHG�DW�WKH�$UFWLF�&RXQFLO��DV�ZHOO�DV�WR�SOD\�DQ�
DFWLYH�DQG�VLJQLILFDQW�UROH�LQ�WKH�GHYHORSPHQW�RI�
SROLFLHV�WKDW�UHODWH�WR�WKH�&LUFXPSRODU�$UFWLF��
�
�7KH�IRXQGLQJ�PHPEHUV�RI�*&,�LQFOXGHV�VL[�$ODV�
NDQ�*ZLFK
LQ�FRPPXQLWLHV��$UFWLF�9LOODJH��&KDON\�
LWVLN��)RUW�<XNRQ��%LUWFK��&LUFOH�DQG�9HQHWLH��WZR�
*ZLFK
LQ�UHSUHVHQWDWLYH�ERGLHV�LQ�&DQDGD�²�9XQ�
WXW�*ZLWFKLQ�)LUVW�1DWLRQ�UHSUHVHQWLQJ�9XQWXW�
*ZLWFKLQ�LQ�2OG�&URZ��<XNRQ��DQG�*ZLFK
LQ�7ULEDO�
&RXQFLO�UHSUHVHQWLQJ�IRXU�FRPPXQLWLHV�LQ�WKH�
%HDXIRUW�'HOWD�UHJLRQ�LQ�WKH�1RUWKZHVW�7HUULWRULHV��
,Q�WRWDO��WKH�*ZLFK
LQ�&RXQFLO�,QWHUQDWLRQDO�IRXQG�
LQJ�PHPEHUV�UHSUHVHQW�DSSUR[LPDWHO\�������LQGLJH�
QRXV�SHRSOHV�RI�*ZLFK
LQ�GHVFHQW��7KH�*&,�6HFUH�
WDULDW�URWDWHV�EHWZHHQ�WKH�*ZLFK
LQ�7ULEDO�&RXQFLO�
LQ�,QXYLN��1:7�DQG�WKH�9XQWXW�*ZLWFKLQ�)LUVW�1D�
WLRQ�LQ�2OG�&URZ��<XNRQ�
�
�&RQWDFW�LQIRUPDWLRQ��
*ZLFK¶LQ�&RXQFLO�,QWHUQDWLRQDO��
%ULGJHW�/DURFTXH��([HFXWLYH�'LUHFWRU��
3�2��%R[�������,QXYLN��1:7�;�(��7��
3KRQH�����������������
)D[�����������������
(PDLO��EODURFTXHBJFL#QRUWKZHVWHO�QHW�
:HEVLWH��ZZZ�JZLFKLQ�RUJ�
�
��
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