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5$9( 1 VD UHIMWMUHG FKDUW WDVWXSSRUV , QGLTHORXV 1 DWRQV Z KR DUH
XSKRGIQI WHUWIKW DQG WBI 1O FRXUV:  H GR WLV WURXJK RXUIXQGUDIMQJ
DQG SXEQF HGXFDWRQ FDP SDLIQV , QGLIHORXV BIG QAJ DMRQ LV VSDINGQY
WDQM RUP DAWYH FKDQI H DFUIRW &DQDGD DQG Z H DLH JUDM XOR KHS DP S@\
WHVH YRIEHV DQG VXSSRUMKHUDFFHW\R MVEH  FUHDWQJ D SDM \RRZ DUG D
P RUH MV XWWUH | RUD@7RIHWHU Z HUH EXI@QI DP RYHP HOWRUDOMAQJ
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,Q-XCH %@L  UHFHYHG 5R\ DO WHQWDQG EHFDP HOZ 1Q&
BWDMI\ RQ ( QYLRQP HOBCEDAMP DQG ( QMLRGP HABOXWFH SV QYLRQP
DVDWWS IR DUG LQ DGGLHMQ) HOYILROP HOWIODAMWP  SDUAEX@UD | RU,QGL

0 DQ\ IIWAVFRP HZ W D FDXVH | RUFHBEWDARQ EXWAHUBLOQ TXHARQV DUMVH Z
EL@WR DGGUHW HQYILRQP HQWADAMWP " : K\ QRZ DQG QRWGHDGHVIDIR' : K\
| RUD ELOWMDWDGCUHWHY HQYILRQP HQWADAWP 1Q WH | LIMBDRH!

( QVILRQP HQBODAMVP KDV H, IMMG LQ &DQDGD | RUFHQWUHY 7KH DFARQVRI
JRYHUQP HOWQ SRGMWQJ @QG DIU DQG Z DWMUKDYH VHYHUH® KDUP HG P DU

,QGLIHORXV 3HRS®N\V DLH HVSHAD® DI HAMG E\ HOYILRQP HQEODAMWP 1Q &DQDGD

Q WH8 1 6SHADCE DSSRUMXURQ WH [P STFDARQV | RUKXP DQ WKW Rl WH HQYILRQP HQVWDXD
VRXQG P DQDIHP HWDQG GVSRVDCR! KD DUGRXV VXEVQRHY DQG Z WMV VR[ LEV - ADVNXWT XQFDN

VOIG
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7KH IQWMEGI VROQAH QMG B\ WV IV DQ IQMGRXV EXUER
GVSIRSRUMRQDMD ERUH B\ ,QAJHRXV SHRSBV 1Q &DQDAD  7KH
GVSURSRUARQDM H SRVXUIH VR SRBMRQ LV Z ROVHIHG B\ SIHH M DQG BQJ
WBIQEQ) VRAR HARQRP LF LOHT XDOA UAVXEOMY |URP &DQDEDY FRERQIDOBI DR

6R DOMRXIK WHHIVDFRP P W HQNQ%@&  |RUP HDQIQII XOFRQUXGIMRQ Z IV DADI | HAMG

SHURQVRI HQYLLRQP HQWADAWP  Z IWK D VSHADCHP SKDVY RQ FRQVXGIMRQ Z WK, QGLIHQRXV
3HRSON  WHUH DUH GRXEW WLV VADWMI\ Z LOIHVXOLQ DO\ WIQD VXEVBQUDO 7KRVH GRXEW WP
IURP NQRZ LQJ WH FHQMUHY ®QJ KIMRY Rl FRRQIDOYIRBIQAH WH DXWRU] DARQRI LQGX\VM VR
SR@\WM , QGLIHORXYV @QGY QHDUFRP P XQMHV IRUSURIIWDQG P DQ\ RWHUFD@Y VR DPARQ  VXFK DV
WH 7KW DQG 5 HFRQAIDWRQ &RP P MWRQ  EHQU XQIXOEHIG E\ DOBIYHY Rl &DQDGIDQ

JRYHUOP HQW

%DVNXW 7XQFDN 9LVLW WR &DQDGD 5HSRUW RI WKH 6SHFLDO 5DSSRUWHXU RQ WKH LPSOI
VRXQG PDQDJHPHQW DQG GLVSRVDO RI KDJDUGRXV VXEVWDQFHY DQG ZDVWHV +XPDQ 5LJKW
2FWREHU 6HFWLRQV DQG



7KHP RYHP HQWR UAMMAHOYILRQP HQRADAVP \WIBUMG Z IMK %DAN FRP P XQMHV 1Q WH 8 QWG
6V DQG , QGLIHQRXV 3HRS®NV KDYH BIG WHURZ QP RYHP HQW VR UMVMAFRUSRUDW DQG

JRYHLOP HOWSRGMWRQ VR WHUDQGV DQG Z HOEHQI 1Q &DQDGD 6\ WP IF GMAUP IQDWRQ LV D LRRW
FDXVH Rl HQYILRQP HQWODAVP VR P HDQIQJ I X@ DGGUHWMQI MY YIVIBXA RUD KHDOK\ | XVMUH |RU

,QGLIJHQRXV3HRS®NV P DUILQDT HG FRP P XQMHV DQG D@QDMIDOHIMYHY LQ D WDSIG® FKDQILQJ
ZRUB

7KLY UIHSRUWDWHMP SW R EH DQ HGXFDUWROQDORRA RUSHRSGI VR UHDG AW DQG GVRXW 1Q WH

P RYHP HQWRUHQYLLRQP HQOMWMFH ,WBLRYLIGHY HAWHQADAQI RIP DMRQ DERXVHQYILRQP HQWEO
WDAVP 1Q IHDMRQWR ,QGLIHORXV 1 DMRQV1Q &DQDGD KLIKQKWQJ H DP SGVIRP 1 DARQVWDW
KDYH SDUHUHG Z W 5$9( 1

YHRZ ZHZL®

3LRYIGH DQ RYHUYILZ Rl Z KDAHQYILRQP HQWADAWP LV

%IH ©® GDUY DERXWKH WHRUHV EHKIQG FRERQDDP WDABDG VR HQYILRQP HOWODAVP
DI DIQWQGLIHQRXV 3HRS®V LQ &DQDGD

3WRYIGHH DP SGVRI HOYILRQP HQWADAMWP WDWDI | HFWQGLI HQRXV 1 DARQV

0 DNH UHFRP P HQGDMRQV I RUJRYHUOP HOW 1Q DGGLHWQI HOYLLRQP HQWOLDAWP Z WK
,QGLJHORXV3HRS®N DQG

/ HDYHRRP | RUIXUMHUGLVEXWRQ

: HKRSH WL LIHSRUNFRQWMEXWAV VR WH JURZ 1QJ NQRZ GIGIHWDWQGAJHOQRXVZ DI VRI @H  ZK
KDYHWP H DQG VSDAH W WUYH Z KHQ Z H SUR

,QGLJHORXV1 DWRQV DUHWH




%HONDP LQ &KDYLQ D®DGHURI WHRYIGLIKWP RYHP HOWZ KR Z RINHG Z W 0 DUAQ
/ XWKHU. 1Q0 -U 1QVKH 8 QMG VMMV 1V FLHGIWG Z W [ IDAMFRIQIQ) HQYILRQP HQWECALDAMVP DVD
WP+ H GHVFUEHY MDY
” 5DADO GVAUP LCWRQ 10 HOMLRGP HOWO SRIR P ONGY  WH HIIRUHP HOWR
UHIXOMRQV DQG @ZV \WH GHIEHDM BUIHAQ) R FRP P XQUEV R FREXU IRU
\R{ IE Z DWM I DAQWHY \WH RIIEDODGAMRQIQ) RN WH QH WUHDMIQ) SIMHIFHR

SRIVRQVDQG SRBMIQWVLQ RXUFRP P XQWHV DQGWHKIMRY R H FOGQI SHRS®I
R FRBRXUILRP BDGHIKIS R WHHR®I\ P RYHP HOW

$VZ HFDQVHH MY QRARQH DPVRUDQ LQGLYIGXDOMDWFRP P W HQYLLRQP HQWEODAMP 5 DWHU
FRP P WHWG E\ D FRPWYH Z KR SDWHV SRIAHV DQG SLIRWMPW VR DIRZ | RUSREWRQ DQG K| [F

Z DV \VR DI HRADUHDV Z KHUH P DUILQDA HG FRP P XQMHV @/H &DQDGIDQ VRAHW KDV GUIHO
H FOX(GHG VXK FRP P XQMHVILRP  SROAFVIQ KMRY  GIVDERZ 1QJ WHUFRQAHLQV VR 1QI OXHQFH
GHAMRQVDERXWZ KHIH KRZ DQGZ K\ WR[ IE Z DM LV GIVSRVHG Rl LQ WHUFRP P XQMHV

: KDAYNH 1Q XQGHUAMBQGIQI HQYILRQP HQWBADAVP DRLRW 7XUBH , VDQG LV WDWMH] MM EHFDXVH
R VAWMBUFRGQDDA  5XDCDUHDV VRZ Qv DQG AMHV WDWKDYH D @UH Z KIW SRSXOMARQ GR QRW
H SHUHQRH SROXVRQ DQG R LE Z DVM LQ WH VDP HZ D\ VWDWP DUILQDT} HG FRP P XQWHVGR 7KH
SHRS®1 Z KR KDYH WH SRZ HUVR SUHYHQWSRGMRQ GRQWWD@RZ IWWR KDSSHQ IQ WHURZ Q

EDFAN DUBV EXWIAH VMDY DOWREV [LRP [QGX\WMHV WDWGR SLRGXFH SRBMRQ 7KLY JLYHV UHDVRQ
IRUZ KW FRP P XQWHV VR GHAGH Z KHIH Z KHQ DQG KRZ VR LF Z DWM LV GVSRVHG Rl Z KL

P DUILQDT HG FRP P XQMHV RIWQ GRQWKDYH WH VDP H SRZ HU

7KLV 1V SDUAEX@UD WKH | RU, QGLTHQRXV 3HRS®IV 1Q &DQDGD 5 HVRXURH H WDPWYH IQGXVMHY  VXFK
DVP 1QQJ IRV DQG K\ GUIRHBIFME SRZ HU  DUH RIWQVENQJ P IOHDY WHHV DQG RWHU
UHVRXUAHVILRP |, QGLIHORXV WULMRUHY DQG SRAMWQ) WHP 1O WH SURFHW &IMHV HMBEQKHG

| DRVRUHV QH WR , QGLIHQRXV FRP P XQMHV DQG IHVHUYHV IQAMDG RI Z KIW QHIKERXKRRGV

BLOPH , QGLIHQRXV JRYHUOP HQW KDYH EHHQ A WP DAFD@ RSSUHWHG DQG [P SRYHUVKHG IRU
FHOWUHY WH GIGQWDE D\ V KDYH WH 1 LQDQRADOJRYHUQDQRH RUGU DADFFHW VR VRS WH
SROMRQ R WHUDQGY Z DMWY DQGDW | WH GIG WH Z HH RIWIQ RSSRVHG E\ JRYHUP HQW
DQG FRUSRUIDARQV EHKLQG FRVHG GRRUY 1Q WH FRXUARRP  DQG DWAP HV YIRGIQUD RQ WH JLRXQG
WLV IV VIMOFRP P RQ VRGD\

:RUOG (FRQRPLF )RUXP :KDW LV HQYLURQPHQWDO UDFLVP DQG KRZ FDQ ZH ILJKW LW" :RU
Z2ZZ VUWRI[LFV RUJ ZS FRQWHQW XSORDGV &DQDGD +5& B$89 SGI



7KH&WRZ Q 1HGHUDODQG SLRYIQADQIRYHUP HQW KDV @UHD LIQRUHG , QGLIHQRXV JRYHLODQRH
VL VMP VWLRXIKRXWKIMRY  DQG EHFDXVH , QGLJHQRXV GDGHWY Z HHQWZ HBRP H 1Q FRRQIDO
SROAFDO/SDRHV Z KHUH SRIP. GHAMRQV KDYH EHHQ P DGH IRURYHUD FHQMU  WH KDYH KDG QMBI
GHAMRQ P DNQJ SRZ HUR MRS FRUBRUDARQVILRP H WDPWQJ UHVRXUAHV ,1 DQ\ HQYILRQP HQWO
SRTAHVZ HHP DGH WH Z HH EDVHG RQ VHWBIUYHUMRQVRI HQYILRQP HOBOP QRWQGLIHQRXV
SHUSHPRYHV Rl MZ DUGVKLS DQG UHASWRAW | RUWH @QG

7KHH DIH WMOSRTHRVY 1Q SOFH WDWH' KIEMHQYILRQP HQWODAWP  $ JUHDWH DP S®I LV SRIOMG
RXVE\ _( FRMOVWEH 1O WHUDUAF®! DERXVHOYILROP HOWADAVP AWQJ 8 1 VSHADODSSRUMXU' DYIG

YR G 7KH VD
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Q%& WHP D[P XP SHQDOMHVIRUGXP SIQJ JDUEDIHRUZ DWMRQ&RZ Q BQG
WDQIH IRP W 0 HDQZKI®I WH PD[IPXP SHDW IRU
GXP SIQJ) JDIEEDJHRUZ DWMRQ ,QADQ5HVHIYHY LVRQD

QWKLY SDUAEX@UH DP S®I MY WH I HGHIDQIRYHUOP HQW @Z WDW GHAGIQI WH I LQH IRU
GXP SIQJ JDUEDIH DQG Z DV RQ UMVHUYH @QGY FDXMQU LOHTXIW VR ) UM DARQVIQ %& Z KR
VKRX@ KDYH D VP [OUDZ DVWH IHWWRI &URZ Q @QG LQ WH SLRYIQFH 7KH I HGHDQIRYHUQP HQW/
@OZ VD GULHPNHVX®RI WH ,QGIDQ $PWZ KIFK Z DV SXWQ SOFH LQ VR HWHQUWD® FRQARO
,QGLIHQRXV 3HRS®N DQG WHUVRADO SROAFDO DQG UHVRXURH P DQDI HP. HQWA VIMP V

$V-RKQYRURZ VVOIGIQ + RP HROQ 1 DWYH / DOG
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7KH ,QADQ $AMY WILQJ VR JHAXV R @QH B\ VRP HRQH HOHV KBV W/ W LQJ R
UHS@PHRXUZ D\ R EHKDYIQJ Z W VRP HRQHHOHVZ D\ VR EHKDYIQY W/ D YHU!
QDURZ ZD\ R EFKDYIQ) DMUFD@® UHAMPW RXURSSRUMQMEY R JRYHD R KRG
O®QG R P DNH GHAMRQV DERXWWWIQIV WDWDUH P SRUBQMR XV $JDIQ W/
GHMIQHG R P DNHXVEHKDYH @\H SHRSGILQ QD YHY RSSIHAHGZ D\




, Q RUGHUVRR XQGHUMDQGZ KHHHQYMLRQP HQBADAWP FRP HVIRP  ZHQHHG R

GLYH EDANR Z KHQ VRADO DUZ IQMVP DQG D VHSDUDARQ RI KXP DQV DQG WH QDWLDCY. RUTS
RAFXUHG 1 RWM\WDWKLY FRX@ EHD 3K’ WHMY IWHD DQG DOKRXJIK Z H KRSH UMVHDUK Z LQEH

GRQH R | XUKHUDGYDQPH RXUXQGHUARQGIQ) Rl HQYILRQP HQEADAMVP  Z HZ L@RQO EH
KLI K@ KWQJ VXK WHRUHY

7KURXIKRXWKH O LGG®I $IHVIQ ( XURSH SHRS®! WEBUMG VR EHIHYH WDWQDWUH Z DV VHSDUDM

ILRP KXP DQV 3KIBRVRSKHY VXK DV') LDQAY %DFRQ DUIXHG WDWP DQ QHHGHG VR VP H QDVWUH
Z KIFK Z DVRIWQ SHURQUIHG DVEHQUI 1HP DBl 1 DIXUHZ DVVHHQ DVXQUX® P HWA DQG
GMRWGHWD 6KH QHHGHG VR EHSXWQRUGHUE\ P DQ IQDAV@MHGZ D\ VXFK DV DIUEXOXH 7KLV
WHRU QRWRQD REMIPWIHG WH QDMUDCZ RUTS DV VRP HWKIQ) WDWOHHGHG VR EH FRQTXHHG EXWW
DOR EHFDP HZ IGHD SRSXOU W SDUARI WH' RPMOHRI * IMARYHY DQG WD QX@XV Z KIFK JDYH

UHDVRQ | RU( XURSHDQV VR VHWEB DFLRW WH Z RUTS VR WDQ QGLIHORXY @QGV LHVRXUAHV DQG HYHQ
SHRSGI R EHFRP H Z HDOM\

QWH W FHOWU &KDUBN' DILZ 1Q FRIQHG WHWHRU Rl HYROWRQ  Z HD@FRP HIWRP RQH
FRP P RQ DQFHMIRU DQG WDWHYROMRQ RYHUWRXVDQGY DQG WRXVDQGV RI \ HDUY EURXJI KW UHDWMU
GLYHUW DRURW D@QDWUDCEHQIV 1Q QDWUH 6RADOMHRUMV VXK DV: L@DP * WDKDP 6XP QHU
DOR WBUMG SXVKIQJ WLV IGHD WIDWKXP DQVZ HH P RUH HYROHG WDQ RWHWY P RUHFRP P RQOD
NQRZ QQRZ DV VRADO DIZ IQMP  $QI® 60 RQZ KIWIP HQ SUHGRP LODQWD ILRP ( QIDQG
DUIXHG RYHUZ KLFK WDAHV Z HUH P RUH HYROHG DQG SXVWKHP VHYHY DAKH VRS 7KH FUHDWG D
VRADCKIHDUK\  SXWQJ |, QGLIHQRXV 3HRS®N QHDUWH ERWRP DV WH GDWRLYLTD) HG DQG
HYROHG

7KH SRSX@USHY/SHPRYHY DURXQG QDWWUH DQG VRADO DLZ QWP Z HUH IQIXVHG LOR
DWDWP HZ KHQ &DQDGD Z DVIRWP HGDVDFRXQW 7KH DUH DWIMH LRRW Rl &DQDGIDQ

7TKHQ FOP HWH , QGXMMDCS HYROWRQ 7KH IQYHOWRQ RI WMDP  SRZ HIHG DQG IRWMA X
D@XZ HG VAWMLY VR WULDIRLP \WH @QG DQG Z DMLY Rl QGLI HORXYV WAULMRUHY DADDLP 1QJ
WH W ARHQXU SIRILHWHG IMEURXIKWDGYDOQRHP HQW 1Q KHDY\ P DRKIOHY  VSHALLFD@

| RUUHVRXUFH H WDPWRQ R DIG VHWBILY DQG WHUJRYHUOP HQW 1Q EHFRP 1QU IQAHDMQI®
Z KIB!, QGLIHQRXV 1 DARQVZ HH P SRYHUMKHG WILRXJK H WHP H IRUFHV RI RSSUHWRQ

.DWKOHHQ ODUJXHULWH /HH DQG 3HWHU OLFKDHO B8UEDFK )UDQFLV %DF
1RY KWWSV ZzZZ EULWDQQLFD FRP ELRJUDSK\ )UDQFLV %DFRQ 9LVFR



7KHVH IRUHV Rl VHMMBUFRGQDDAP  DUH WH | RXQGDMRQVRI HOYLLRQP HQBODAMWP \RZ DG
,QGLJHORXV 1 DMRQVIQ &DQDGD : IMRXVWIHZ 1QJ QDVIUH DV VHSDUDW DQG VRP HWILQJ WIDWP X\VWEH
VBP HG ZHP D' QRWKDYH KDG VHABILY VWS EDUH WH DEXQGDQWDQG ELRGLYHUWH @QGV DQG Z DWLY
WDWZ HH VXFPHW X@ P DQDIHG E\ ,QGLIHQRXV 3HRS®NV 6RADO DZ QWP JDYH HDVRQ IRU
VHMBLY VR YIRBIQWD GLVSOFH , QGLIHQRXV 3HRSBNV I LRP WHUDGQGV DQG Z DWLY EHFDXVH WH

Z HIHQWWHHQ DV AYLQ) HG @NH VHWBLY 0 L[ WHVH SHOSHPRYHY Z I WH SRZ HUDQG HILFAHQR R

P DFKIQHY 1LRP WH , QGX\WMDCE HYROMRQ DQG Z KDWGR \ RX JHW &KHP LFDODILERUOH DQG RWHU

SROVEBQW EHQJ VSIORQ , QGLIHQRXV @QGV DQG QHDUWHUFRP P XQMHV Z IMRXWQGLIHQRXV
1 DARQVEHQJ DE®I R RS W

1 RZ WDWZ HKDYH D VHQWH Rl Z KDAHQYLLRQP HQWADAWP 1V DQG Z KHUHMFRP HVILRP - GMY &RN
DVWKRZ VRP H 1 DWRQV ATHQFRXQMULVWRGD,








































