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7KLV�SDSHU�ZDV�ZULWWHQ�E\�D�VWXGHQW�DWWHQGLQJ�WKH�
&DQDGLDQ�)RUFHV�&ROOHJH�LQ�IXOILOOPHQW�RI�RQH�RI�
WKH�UHTXLUHPHQWV�RI�WKH�&RXUVH�RI�6WXGLHV���7KH�
SDSHU�LV�D�VFKRODVWLF�GRFXPHQW��DQG�WKXV��FRQWDLQV�
IDFWV�DQG�RSLQLRQV�ZKLFK�WKH�DXWKRU�DORQH�
FRQVLGHUHG�DSSURSULDWH�DQG�FRUUHFW�IRU�WKH�VXEMHFW��
,W�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�SROLF\�RU�WKH�
RSLQLRQ�RI�DQ\�DJHQF\��LQFOXGLQJ�WKH�*RYHUQPHQW�
RI�&DQDGD�DQG�WKH�&DQDGLDQ�'HSDUWPHQW�RI�
1DWLRQDO�'HIHQFH���7KLV�SDSHU�PD\�QRW�EH�UHOHDVHG��
TXRWHG�RU�FRSLHG�H[FHSW�ZLWK�WKH�H[SUHVV�
SHUPLVVLRQ�RI�WKH�&DQDGLDQ�'HSDUWPHQW�RI�
1DWLRQDO�'HIHQFH��

/D�SUpVHQWH�pWXGH�D�pWp�UpGLJpH�SDU�XQ�
VWDJLDLUH�GX�&ROOqJH�GHV�)RUFHV�FDQDGLHQQHV�
SRXU�VDWLVIDLUH�j�O
XQH�GHV�H[LJHQFHV�GX�
FRXUV���/
pWXGH�HVW�XQ�GRFXPHQW�TXL�VH�
UDSSRUWH�DX�FRXUV�HW�FRQWLHQW�GRQF�GHV�IDLWV�
HW�GHV�RSLQLRQV�TXH�VHXO�O
DXWHXU�FRQVLGqUH�
DSSURSULpV�HW�FRQYHQDEOHV�DX�VXMHW���(OOH�QH�
UHIOqWH�SDV�QpFHVVDLUHPHQW�OD�SROLWLTXH�RX�
O
RSLQLRQ�G
XQ�RUJDQLVPH�TXHOFRQTXH��\�
FRPSULV�OH�JRXYHUQHPHQW�GX�&DQDGD�HW�OH�
PLQLVWqUH�GH�OD�'pIHQVH�QDWLRQDOH�GX�
&DQDGD���,O�HVW�GpIHQGX�GH�GLIIXVHU��GH�FLWHU�
RX�GH�UHSURGXLUH�FHWWH�pWXGH VDQV�OD�
SHUPLVVLRQ�H[SUHVVH�GX�PLQLVWqUH�GH�OD�
'pIHQVH�QDWLRQDOH�
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7KH�'HIHQFH�YROXPH�RI�&DQDGD¶V�,QWHUQDWLRQDO�3ROLF\�6WDWHPHQW�$�5ROH�RI�3ULGH�DQG�

,QIOXHQFH�LQ�WKH�:RUOG�DFNQRZOHGJHV�WKDW�WKH�H[SHGLWLRQDU\�FDSDELOLWLHV�RI�WKH�&DQDGLDQ�

)RUFHV�ZLOO�EH�FRPPLWWHG�³ZKHQ�LW�LV�LQ�&DQDGD¶V�LQWHUHVW�DQG�DELOLW\�WR�GR�VR´�DQG�LW�

DGYDQFHV�³RXU�SODFH�LQ�WKH�ZRUOG´��&DQDGD�KDV�DOZD\V�GHSOR\HG�PLOLWDU\�IRUFHV�DEURDG�ZLWKLQ�

DOOLDQFHV�DQG�FRDOLWLRQV�DQG�ZLOO�FRQWLQXH�WR�GR�VR�LQ�WKH�IXWXUH�� 7KH�SDSHU�H[DPLQHV�WKH�

VWUDWHJLF�FRQWH[W�DQG�RSHUDWLRQDO�IDFWRUV WKDW�DUH�LPSRUWDQW�LQ�DFKLHYLQJ�VWDWXUH�DQG�LQIOXHQFH�

ZLWKLQ FRDOLWLRQ�RSHUDWLRQV��7KH�H[DPLQDWLRQ�DSSOLHV�DQ�DQDO\WLFDO�IUDPHZRUN�WKDW�H[DPLQHV�

WKH�FRQFHSWV�RI�VDOLHQFH��UHOHYDQFH�DQG�LQWHURSHUDELOLW\�WR�KHOS�LGHQWLI\�WKH�NH\�FDSDELOLWLHV�

&DQDGD�PXVW�SURYLGH�WR�D�FRDOLWLRQ�LQ�RUGHU�WR�DFKLHYH�DQ\ VLJQLILFDQW�SURILOH��LQIOXHQFH�DQG�

HIIHFW�DW�WKH�RSHUDWLRQDO�OHYHO��,W�LV�DUJXHG�WKDW�&DQDGD¶V�VWUDWHJLF�REMHFWLYH�WR�KDYH�D�UROH�RI�

SULGH�DQG�LQIOXHQFH�DPRQJ�DOOLHV�DQG�WKH�JUHDWHU�LQWHUQDWLRQDO�FRPPXQLW\�DUH�LQ�IDFW�FORVHO\�

OLQNHG�WR�&DQDGD¶V�UROH�DV�D�SDUWQHU�UHDG\�WR�LQYHVW�EORRG�DQG�WUHDVXUH�WR�FRDOLWLRQ�RSHUDWLRQV�

FRPPHQVXUDWH�ZLWK�KHU�ZHDOWK�DQG�FDSDFLW\��,QIOXHQFH�DQG�HIIHFW�ZLWKLQ�FRDOLWLRQV�DUH�

DFKLHYHG�E\�GHJUHHV��UDWKHU�WKDQ�DOO�RU�QRWKLQJ��VR�LW�LV�SRVVLEOH�IRU�HYHQ�UHODWLYHO\�PRGHVW�

FRQWULEXWLRQV�WR�JHQHUDWH�VRPH�LQIOXHQFH�DQG�QRWHZRUWK\�VWDWXUH��6SHFLDO�FLUFXPVWDQFHV�

VXUURXQGLQJ�WKH�VFDOH�RI�WKH�RSHUDWLRQ�RU�WKH�SDUWLFXODU�QDWXUH�RI�D�FRQWULEXWLRQ�WR�FRDOLWLRQ�

DUH�REYLRXV�HQDEOHUV�RI DW�OHDVW�VRPH�LQIOXHQFH��1HYHUWKHOHVV��FRQWULEXWLRQV�RI VPDOO�WDFWLFDO�

XQLW�DQG�VXE�XQLW�³SDFNHWV´�ZLOO�JHQHUDOO\�HDUQ�DFNQRZOHGJHPHQW�DQG�HYHQ�DSSUHFLDWLRQ��EXW�

QRW�VLJQLILFDQW�LQIOXHQFH�DPRQJ�FRDOLWLRQ�OHDGHUV�DQG�SDUWQHUV��7KH�ORJLFDO�XQLWV�RI�

³FXUUHQF\´�IRU�LQIOXHQFH�DQG�HIIHFW�LQ�FRDOLWLRQ RSHUDWLRQV�LQ�PRGHUQ�WLPHV�DUH�WKH�WDFWLFDO�

FRPEDW�³SDFNDJHV´�WKDW�FDQ�GHOLYHU�VLJQLILFDQW�RSHUDWLRQDO�HIIHFW��EULJDGH�FRPEDW�WHDPV��

QDYDO�WDVN�JURXSV�DQG�FRPEDW�DLU�ZLQJV��7KURXJK�&DQDGD¶V�FRPPLWPHQW�DQG�FRQWULEXWLRQV�WR�

FRDOLWLRQV��LQFOXGLQJ�LWV�FXUUHQW�RSHUDWLRQ�LQ�$IJKDQLVWDQ��&DQDGD�KDV�WULHG�WR�HQKDQFH�LWV�

VWDQGLQJ�DV�D�UHVSRQVLEOH�DQG�UHOLDEOH�FRDOLWLRQ�SDUWQHU��6LQFH�&DQDGD�KDV�WKH�OX[XU\ WR�EH�

KLJKO\�VHOHFWLYH�LQ�KHU�FRQWULEXWLRQ�WR�FRDOLWLRQ�RSHUDWLRQV��WKH�GHJUHH�RI SULGH��VWDWXUH�DQG�

LQIOXHQFH�&DQDGD�ZLVKHV�WR�DFKLHYH�LV�GHSHQGHQW�RQ�WKH�VDOLHQFH��UHOHYDQFH�DQG�

LQWHURSHUDELOLW\�RI PLOLWDU\ FDSDELOLWLHV�VKH�EULQJV�WR�WKH�ILJKW�
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%\ &RPPDQGHU�(��)��%RHWWJHU�

«�&DQDGLDQV�KDYH�DOZD\V�ZDQWHG�D�JRYHUQPHQW�WKDW�SOD\V�D�UROH�LQ�WKH�ZRUOG��%XW�LQ�
D�VKULQNLQJ��FKDQJLQJ��GDQJHURXV�ZRUOG��RXU�JRYHUQPHQW�PXVW�SOD\�D�UROH�LQ�WKH�
ZRUOG��$QG�,�EHOLHYH�WKDW�&DQDGLDQV�ZDQW�D�VLJQLILFDQW�UROH�±�D�FOHDU��FRQILGHQW�DQG�
LQIOXHQWLDO�UROH��$V�SURXG�FLWL]HQV��WKH\�GRQ¶W�ZDQW�D�&DQDGD�WKDW�MXVW�JRHV�DORQJ��WKH\�
ZDQW�D�&DQDGD�WKDW�OHDGV��7KH\�ZDQW�D�&DQDGD�WKDW�GRHVQ¶W�MXVW�FULWLFL]H��EXW�RQH�WKDW�
FDQ�FRQWULEXWH��7KH\�ZDQW�D�&DQDGD�WKDW�UHIOHFWV�WKHLU�YDOXHV�DQG�LQWHUHVWV��DQG�WKDW�
SXQFKHV�DERYH�LWV�ZHLJKW����

6WHSKHQ +DUSHU��
3ULPH�0LQLVWHU�RI�&DQDGD�

«9LVLRQ�IRU�WKH�&DQDGLDQ�)RUFHV«DQ�HIIHFWLYH��LQWHJUDWHG�PLOLWDU\�IRUFH�YDOXHG�E\�
DOOLHV��SDUWQHUV�DQG�IULHQGV�WKDW�VWDQGV�UHDG\�WR�SURWHFW�&DQDGD�DQG�&DQDGLDQV�DQG��
WKURXJK�WKH�FRQGXFW�RI�LWV�PLVVLRQV��JLYHV�RXU�FRXQWU\�WKH�VWUDWHJLF�LPSDFW�WR�VKDSH�
DQG�SURWHFW�&DQDGLDQ�LQWHUHVWV����

*HQHUDO�5LFN�+LOOLHU�
&KLHI�RI WKH�'HIHQFH�6WDII�

,1752'8&7,21�

3ULPH�0LQLVWHU�6WHSKHQ�+DUSHU¶V�VWDWHPHQW�LQ�D�VSHHFK�WR�WKH�:RRGURZ�:LOVRQ�

,QWHUQDWLRQDO�&HQWHU�IRU�6FKRODUV�VLJQDOOHG�D�VOLJKW�DGMXVWPHQW�WR�WKH�SUHYLRXV�JRYHUQPHQW¶V�

DSSURDFK�WR�LQWHUQDWLRQDO�HQJDJHPHQW� ,W�ZDV�VWDWHG�LQ�QDWLRQDO�VWUDWHJLF��QRW�PLOLWDU\��WHUPV��

EXW�LQ�2FWREHU������LWV�FRQWH[WXDO�EDFNGURS�ZDV�&DQDGD¶V�DFFHSWDQFH�DQG�H[HFXWLRQ�RI�

SLYRWDO�DQG�GHDGO\�FRPEDW�RSHUDWLRQV�LQ�$IJKDQLVWDQ¶V�.DQGDKDU�SURYLQFH��7KLV�VWUDWHJLF�

YLVLRQ�LV�UHLQIRUFHG�DQG�³RSHUDWLRQDOL]HG´�LQ�WKH�YLVLRQ�IRU�WKH�&DQDGLDQ�)RUFHV��&)��

SURYLGHG�E\�*HQHUDO�+LOOLHU��

��+DUSHU��6WHSKHQ��³5HYLYLQJ�&DQDGLDQ�/HDGHUVKLS�LQ�WKH�:RUOG�´�6SHHFK�WR�WKH�:RRGURZ�:LOVRQ�
,QWHUQDWLRQDO�&HQWUH�IRU�6FKRODUV� 2WWDZD��2FWREHU����������7KH�2IILFH�RI�WKH 3ULPH�0LQLVWHU�+RPH�3DJH�
KWWS���SP�JF�FD�HQJ�PHGLD�DVS"FDWHJRU\ �	LG �����

�� *HQ��5��+LOOLHU��&'6�6,75(3����&DQDGLDQ�)RUFHV�*HQHUDO�0HVVDJH��&$1)25*(1��������GDWHG����2FWREHU�
������S��
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7KH�'HIHQFH�YROXPH�RI &DQDGD¶V�,QWHUQDWLRQDO�3ROLF\�6WDWHPHQW��,36�� $�5ROH�RI�

3ULGH�DQG�,QIOXHQFH�LQ�WKH�:RUOG�DFNQRZOHGJHV�WKDW�WKH�H[SHGLWLRQDU\�FDSDELOLWLHV�RI�WKH�

&DQDGLDQ�)RUFHV�ZLOO�EH�FRPPLWWHG�³ZKHQ�LW�LV�LQ�&DQDGD¶V�LQWHUHVW�DQG�DELOLW\�WR�GR�VR´�DQG�

LW�DGYDQFHV�³RXU�SODFH�LQ�WKH�ZRUOG´����&DQDGD�KDV�DOZD\V�GHSOR\HG�PLOLWDU\�IRUFHV�DEURDG�

ZLWKLQ�DOOLDQFHV�DQG�FRDOLWLRQV�DQG�ZLOO�FRQWLQXH�WR�GR�VR�LQ�WKH�IXWXUH� 7UDGLWLRQDOO\��WKHVH�

GHSOR\HG�RSHUDWLRQV�KDYH�EHHQ�XQGHU�WKH�DXVSLFHV�RI�WKH�8QLWHG�1DWLRQV��81���DQG�WKH�1RUWK�

$WODQWLF�7UHDW\�2UJDQL]DWLRQ��1$72���$OWKRXJK�LW�LV�FRQFHLYDEOH�WKDW�&DQDGD�PD\�

LQGHSHQGHQWO\�DQG�XQLODWHUDOO\ XWLOL]H�FRPEDW�FDSDEOH�IRUFHV�LQ�QRQ�GRPHVWLF�FULVHV��

FRRSHUDWLYH�DQG�FRRUGLQDWHG�PXOWLODWHUDO�UHVSRQVHV�ZLWK�DOOLDQFH�DQG�FRDOLWLRQ�SDUWQHUV�ZLOO�

QR�GRXEW�FRQWLQXH�WR�EH�WKH�QRUP LQ�LQWHUQDWLRQDO�FULVHV�WKDW�WKUHDWHQ�RXU�LQWHUHVWV�DQG�YDOXHV��

0LOLWDU\�IRUFH�LV�QRW�WKH�RQO\�FDSDELOLW\�WKDW�&DQDGD�FDQ�FRQWULEXWH�DQG�DSSO\�WR�WKHVH�

FULVHV��'HIHQFH�LV��DIWHU�DOO��EXW�RQH�RI�WKH�SLOODUV�RI�WKH�,36��DQG�DQ\�IXOO�XQGHUVWDQGLQJ�RI�

&DQDGD¶V�LQWHQGHG�DSSURDFK�WR�IXWXUH�HQJDJHPHQWV�RYHUVHDV�ZRXOG�QDWXUDOO\�LQFOXGH�

DGGUHVVLQJ�WKH�SRWHQWLDO�VLJQLILFDQFH�RI DOO SLOODUV�RI ³�'�SOXV�&´��'HIHQFH��'LSORPDF\��

'HYHORSPHQW�DQG�&RPPHUFH���� 3RWHQWLDOO\��PRVW�RI�&DQDGD¶V�IXWXUH�HQJDJHPHQWV�PD\�EH�

GRPLQDWHG�E\�FRQVLGHUDWLRQV�DQG�FRQWULEXWLRQV�WKDW�DUH�QRQ�PLOLWDU\�LQ�QDWXUH��ZLWK�WKH�

&DQDGLDQ�)RUFHV�SOD\LQJ�D�PXFK�VPDOOHU�DQG�OHVV�UREXVW�UROH�WKDQ�FXUUHQWO\�REVHUYHG�LQ�

$IJKDQLVWDQ��,W�ZRXOG�EH�LPSUXGHQW��KRZHYHU� WR�GLVFRXQW�WRR�KHDYLO\�WKH�QHHG�WR�UHVSRQG�

ZLWK�VLJQLILFDQW�PLOLWDU\�SRZHU WR�FULVHV�RU�RSHUDWLRQV�WKDW�KDYH�D�VXEVWDQWLDO VHFXULW\�

GLPHQVLRQ��

��$�5ROH�RI�3ULGH�DQG�,QIOXHQFH�LQ�WKH�:RUOG�± '()(1&(��&DQDGD¶V�,QWHUQDWLRQDO�3ROLF\�6WDWHPHQW��
'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��������S�����
��$�5ROH�RI�3ULGH�DQG�,QIOXHQFH�LQ�WKH�:RUOG�± 29(59,(:��&DQDGD¶V�,QWHUQDWLRQDO�3ROLF\�6WDWHPHQW��
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH��������)RUZDUG�IURP�WKH�3ULPH�0LQLVWHU�
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,W�LV�OLNHO\�WKDW�&DQDGD�ZLOO�EH�RQH�RI�D�UHODWLYHO\�IHZ�QDWLRQV�WKDW�ZLOO�EH�FDOOHG�XSRQ�

DQG�H[SHFWHG�WR�FRQWULEXWH�FRPEDW�FDSDEOH�IRUFHV�WR WKH�PRUH�FKDOOHQJLQJ�FRDOLWLRQ�UHVSRQVHV�

LQ�IDLOHG��IUDJLOH�DQG�KRVWLOH�VWDWHV RYHU�WKH�FRPLQJ�GHFDGHV��)RU�PRGHUQ�FRDOLWLRQV��DPRQJ�

WKH�PRVW�SUHFLRXV�DQG�LQFUHDVLQJO\ UDUH�FRPPRGLWLHV�DUH�H[SHGLWLRQDU\ PLOLWDU\�IRUFHV�WKDW�

DUH�VDOLHQW��UHOHYDQW�DQG�LQWHURSHUDEOH�VR�DV WR�FRQWULEXWH�VLJQLILFDQWO\�LQ WKH�PRVW�GDQJHURXV�

ORFDWLRQV�DQG�PRVW�EUXWDO�SKDVHV�RI�FRDOLWLRQ�RSHUDWLRQV��&DQDGD�FDQ�H[SHFW�WR�EH�FDOOHG�XSRQ�

WR�³SXQFK�DERYH�LWV�ZHLJKW´�LQ�WKH�PLOLWDU\�GRPDLQ��DV�ZHOO�DV�LQ�RWKHU�HOHPHQWV�RI�QDWLRQDO�

FDSDELOLWLHV��

7KLV�SDSHU�H[DPLQHV�WKH�VWUDWHJLF�FRQWH[W�DQG�RSHUDWLRQDO�IDFWRUV�WKDW�DUH�LPSRUWDQW�LQ�

DFKLHYLQJ�D�UROH�RI VWDWXUH���DQG�LQIOXHQFH�WKURXJK�DSSURSULDWH�IRUFH�FRQWULEXWLRQV�DQG�

HPSOR\PHQW�ZLWKLQ�FRDOLWLRQ�RSHUDWLRQV��6WDWXUH�DQG�LQIOXHQFH�DUH�OLQNHG�FRQFHSWV�WKDW�DUH�

QRWRULRXVO\�GLIILFXOW�WR�TXDQWLI\��RU�HYHQ�TXDOLI\��EXW�QHYHUWKHOHVV�H[LVW�DV�VLJQLILFDQW�

PRWLYDWRUV�DQG�REMHFWLYHV�RI�LQWHUQDWLRQDO�HQJDJHPHQW�LQ�FRDOLWLRQ�RSHUDWLRQV��1DWLRQDO�

VWDWXUH�DQG�LQIOXHQFH�DW�WKH�VWUDWHJLF�OHYHO DUH�RIWHQ�EXLOW�RYHU�SURORQJHG�SHULRGV�EDVHG�RQ�D�

WUDGLWLRQ�DQG�KLVWRU\�RI�VLJQLILFDQW�LQWHUQDWLRQDO�HQJDJHPHQW��:LWKLQ�WKH�FRQWH[W�RI�FRDOLWLRQ�

RSHUDWLRQV��KRZHYHU��RQH�PXVW�EH�FRJQL]DQW�WKDW�QDWLRQDO�VWDWXUH�DQG�LQIOXHQFH�LV�TXLFNO\�

GLVFRXQWHG�RU�HOHYDWHG�EDVHG�RQ�WKH�PLOLWDU\�FRQWULEXWLRQ�WR�FRDOLWLRQ�FDPSDLJQ�REMHFWLYHV��

,W�LV�DUJXHG�LQ�WKLV�SDSHU�WKDW�&DQDGD¶V�VWUDWHJLF�REMHFWLYH�WR�KDYH�D�UROH�RI�VWDWXUH�DQG�

LQIOXHQFH�DPRQJ�DOOLHV�DQG�WKH�JUHDWHU�LQWHUQDWLRQDO�FRPPXQLW\�DUH�LQ�IDFW�FORVHO\�OLQNHG�WR�

&DQDGD¶V�UROH�DV�D�SDUWQHU�UHDG\�DQG�DEOH�WR�LQYHVW�EORRG�DQG�WUHDVXUH�WR�FRDOLWLRQ RSHUDWLRQV�

FRPPHQVXUDWH�ZLWK�KHU�ZHDOWK�DQG�FDSDFLW\��$W�WKH�RSHUDWLRQDO�OHYHO��LW�LV�DOVR�DUJXHG�WKDW�LQ�

��1RWZLWKVWDQGLQJ�WKH�WLWOH�RI�WKH�,QWHUQDWLRQDO�3ROLF\�6WDWHPHQW��WKH�FRQFHSW�RI�³SULGH´�KDV�EHHQ�UHSODFHG�E\�D�
SUR[\�FRQFHSW��VWDWXUH��:KHUHDV�SULGH�LV�D�VHQWLPHQW�IHOW�E\�&DQDGLDQV�WKURXJK�LQWHUQDWLRQDO�HIIRUWV��IURP�WKH�
SHUVSHFWLYH�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DQG�DOOLHV��VWDWXUH�LV�ZKDW�LV�JDLQHG�WKURXJK�SXUVXLW�RI�LPSRUWDQW�
LQWHUQDWLRQDO�UROHV�
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FRDOLWLRQ�RSHUDWLRQV�ZLWK�D�VLJQLILFDQW�PLOLWDU\�VHFXULW\�GLPHQVLRQ��&DQDGD¶V�VWDWXUH��

LQIOXHQFH�DQG�HIIHFW�ZLWKLQ�WKH�FRDOLWLRQ�ZLOO�EH�GHWHUPLQHG�E\�WKH�GHJUHH�WR�ZKLFK�KHU�

GHSOR\HG�PLOLWDU\�IRUFHV�DQG�FDSDELOLWLHV�DUH�VDOLHQW��UHOHYDQW�DQG�LQWHURSHUDEOH��

7KH�H[DPLQDWLRQ RI�RSHUDWLRQDO�IDFWRUV�WKDW�IROORZV�DSSOLHV�DQ�DQDO\WLFDO�IUDPHZRUN�

WKDW�H[DPLQHV�WKH�FRQFHSWV�RI VDOLHQFH��UHOHYDQFH�DQG�LQWHURSHUDELOLW\��65,� WR�KHOS�LGHQWLI\�

WKH�NH\�FDSDELOLWLHV�&DQDGD�PXVW�SURYLGH�WR�D�FRDOLWLRQ�LQ�RUGHU�WR�DFKLHYH�DQ\�VLJQLILFDQW�

VWDWXUH� LQIOXHQFH�DQG�HIIHFW�DW�WKH�RSHUDWLRQDO�OHYHO���� ,QIOXHQFH�DQG�HIIHFW�ZLWKLQ�FRDOLWLRQV�

DUH�DFKLHYHG�E\�GHJUHHV�DQG�FRQIOXHQFH�RI�65,���UDWKHU�WKDQ�DOO�RU�QRWKLQJ��6SHFLDO�

FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�VFDOH�RI�WKH�RSHUDWLRQ�RU�WKH�SDUWLFXODU�QDWXUH�RI�D�FRQWULEXWLRQ�

WR�FRDOLWLRQ�DUH�REYLRXV�HQDEOHUV�RI�DW�OHDVW�VRPH�LQIOXHQFH��1HYHUWKHOHVV��FRQWULEXWLRQV�RI�

VPDOO�WDFWLFDO�XQLWV�DQG�VXE�XQLWV�³SDFNHWV´�ZLOO�JHQHUDOO\�HDUQ�DFNQRZOHGJHPHQW�DQG�HYHQ�

DSSUHFLDWLRQ��EXW�QRW�VLJQLILFDQW�LQIOXHQFH�DPRQJ�FRDOLWLRQ�OHDGHUV��,W�ZLOO�EH�GHPRQVWUDWHG�LQ�

D�ODWHU�VHFWLRQ�KRZ�HYHQ UHODWLYHO\�VPDOO FRQWULEXWLRQV��VXFK�DV�D�EDWWDOLRQ�EDWWOH�JURXS��

VKLS�V��DQG�DLUFUDIW�VTXDGURQ�IOLJKW��FDQ�\LHOG�GLVSURSRUWLRQDWH�HIIHFW�DQG�LQIOXHQFH�DV�D�

IXQFWLRQ�RI�HQKDQFHG�65,��1HYHUWKHOHVV��WKH�ORJLFDO�XQLWV�RI�³FXUUHQF\´�IRU�LQIOXHQFH�DQG�

HIIHFW�LQ�FRDOLWLRQ�RSHUDWLRQV�LQ�PRGHUQ�WLPHV�DUH�WKH�WDFWLFDO�FRPEDW�³SDFNDJHV´�WKDW�FDQ�

GHOLYHU�VLJQLILFDQW�RSHUDWLRQDO�HIIHFW��EULJDGH�FRPEDW�WHDPV��QDYDO�WDVN�JURXSV��FRPEDW�DLU�

ZLQJV��DQG�MRLQW�IRUFHV�RI�WZR�RU�PRUH�XQLWV�EXLOW�DW�WKLV�OHYHO���6LQFH�&DQDGD�KDV�WKH�OX[XU\�

WR�EH�KLJKO\�VHOHFWLYH�LQ�KHU�FRQWULEXWLRQ�WR�FRDOLWLRQ�RSHUDWLRQV��WKH�GHJUHH�RI VWDWXUH�DQG�

��7KLV�IUDPHZRUN�LV�DGDSWHG�IURP�WKDW�XVHG�LQ�3DXO�0LWFKHOO��³$�7UDQVIRUPDWLRQ�$JHQGD�IRU�WKH�&DQDGLDQ�
)RUFHV��)XOO�6SHFWUXP�,QIOXHQFH´��&DQDGLDQ�0LOLWDU\�-RXUQDO��:LQWHU�������9RO����1R����SS�������DQG�6HDQ�
0DORQH\��³7KH�5HYROXWLRQ�LQ�0LOLWDU\�$IIDLUV��3RVVLEOH�,PSOLFDWLRQV�IRU�&DQDGD´��,QWHUQDWLRQDO�-RXUQDO��9RO�
/,9��1R�����6XPPHU�������S������



��

LQIOXHQFH�&DQDGD�ZLVKHV�WR�DFKLHYH�LV�GHSHQGHQW�RQ�WKH�VDOLHQFH��UHOHYDQFH�DQG�

LQWHURSHUDELOLW\�RI�PLOLWDU\�FDSDELOLWLHV�VKH�EULQJV�WR�WKH�ILJKW�����

&DQDGD�KDV�REWDLQHG�VWDWXUH�DQG�LQIOXHQFH�RQ�WKH�LQWHUQDWLRQDO�VWDJH�WKURXJK�D�ZLGH�

UDQJH�RI�FRDOLWLRQ�FRPPLWPHQWV��IURP WKH�H[WUHPH�FRPPLWPHQW�WKURXJK�QDWLRQDO�

PRELOL]DWLRQ�LQ�WKH�ZRUOG�ZDUV��WR�WKH�PRGHUDWH�FRPPLWPHQW�DV�D�1$72�DOOLDQFH�SDUWQHU�

ZLWKLQ�WKH�WHUPV�RI�WKDW�WUHDW\��DQG�WKH�PRUH�PRGHVW�FRPPLWPHQWV�WR�FROOHFWLYH�VHFXULW\��

VWDELOLW\�DQG�KXPDQLWDULDQ�RSHUDWLRQV�SHUIRUPHG�DV�SDUW�RI�VHSDUDWH�FRDOLWLRQV�XQGHU�WKH�

DXVSLFHV�RI�WKH�81�� 2YHU�WKH�SDVW�FHQWXU\��&DQDGD¶V�VWDWXUH�DQG�LQIOXHQFH�KDV�HEEHG�DQG�

IORZHG��,I�QRW�QHFHVVDULO\�SURSRUWLRQDWH�WR�RXU�DEVROXWH�DQG�UHODWLYH�OHYHO�RI�FRDOLWLRQ�

FRPPLWPHQW��LW�FDQ�EH�DVVXPHG�WKDW�WKHUH�LV�DW�OHDVW�D�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�

FRPPLWPHQW�DQG�VWDWXUH�LQIOXHQFH����

$//,$1&(6�$1'�&2$/,7,216�

6LQFH�WKH�6HFRQG�:RUOG�:DU��&DQDGD�KDV�RULHQWHG�LWV�GHIHQFH�SROLF\�DQG�PLOLWDU\�

IRUFHV�IRU�RSHUDWLRQV�ZLWKLQ�IRUPDO VWDQGLQJ�DOOLDQFHV�DV�D�PHPEHU�RI 1$72�DQG�WKH�ELODWHUDO�

1RUWK�$PHULFDQ�$LU��QRZ�$HURVSDFH��'HIHQFH��125$'��DJUHHPHQW��'XULQJ�WKH�VDPH�SRVW��

ZDU�SHULRG��&DQDGD�KDV�DOVR�EHHQ�D�IUHTXHQW�FRQWULEXWRU�WR�8QLWHG�1DWLRQV�PDQGDWHG�

FRDOLWLRQV�FUHDWHG�LQ�WKH�LQWHUHVWV�RI�FROOHFWLYH�VHFXULW\�DQG�LQWHUQDWLRQDO�VWDELOLW\��

$OOLDQFHV�KDYH�VHYHUDO�SURSHUWLHV�WKDW�PDNH�WKHP�GLVWLQFW�IURP�FRDOLWLRQV��$FFRUGLQJ�

WR�1$72¶V�RZQ�GHILQLWLRQ��DQ�DOOLDQFH�LV�³WKH�UHVXOW�RI�D�IRUPDO�DJUHHPHQW��H�J��D WUHDW\��

��7KH�LVVXH�RI�ZKDW�&DQDGD�FRPPLWV�WR�FRDOLWLRQ�RSHUDWLRQV��DQG�IRU�ZKDW�VWUDWHJLF�HIIHFW�IRU�&DQDGD��LV�EXW�RQH�
LVVXH��7KH WRWDOLW\�RI LVVXHV�VXUURXQGLQJ�WKH�WUDQVIRUPDWLRQ�RI�WKH�&DQDGLDQ�)RUFHV�LQWR�D�PRGHUQL]HG�DQG�
RUJDQL]HG�LQVWLWXWLRQ�VDWLVI\LQJ�DOO�LWV�PDQGDWH FDQQRW�EH�SURSHUO\�DGGUHVVHG�ZLWKLQ�WKH�VFRSH�DQG�VL]H RI�WKLV�
SDSHU�EH\RQG�DFNQRZOHGJLQJ�WKHLU�H[LVWHQFH��
��'HPRQVWUDWLRQ�RI�VXFK�VKLIWV�DUH�LQKHUHQWO\�SUREOHPDWLF��7KH�DVVXPSWLRQ�LV�EDVHG�RQ�WKH�JHQHUDO�REVHUYDWLRQ�
WKDW�QDWLRQV��OLNH�LQGLYLGXDOV��REWDLQ�³FUHGLWV´�DQG�³GHELWV´�DPRQJ�SHHUV�EDVHG�RQ�ORQJ�WHUP�FRQGXFW�RI�JRRG�
ZRUNV�DQG�VKRUW�WHUP�SHUIRUPDQFH�RI�WDVNV�FULWLFDO�WR�WKH�SHHU�JURXS��(EE�DQG�IORZ�RI�VWDWXUH�DQG�LQIOXHQFH�DUH�D�
IXQFWLRQ�RI�WKH�UDWH�DQG�ZHLJKW�RI�DFFXPXODWLRQ�DQG�ORVV�RI�FUHGLWV�DQG�GHELWV�



��

EHWZHHQ�WZR�RU�PRUH�QDWLRQV�IRU�EURDG��ORQJ�WHUP�REMHFWLYHV�ZKLFK�IXUWKHU�WKH�FRPPRQ�

LQWHUHVW�RI�LWV�PHPEHUV�´��� $OOLDQFHV�LQ�JHQHUDO��DQG�1$72�LQ�SDUWLFXODU��WHQG�WR�EH�FUHDWHG�DV�

D�UHVSRQVH�WR�D�VSHFLILF�DQG�DELGLQJ�WKUHDW��7KH\ HVWDEOLVK�H[SHFWDWLRQV�RI�WKH�QDWXUH�DQG�OHYHO�

RI PHPEHU�FRPPLWPHQW�DV�WKH�EDVLV�IRU�PHPEHUVKLS��DQG�PD\��DJDLQ�LQ�WKH�FDVH�RI�1$72��

SURYLGH�IRU�GHYHORSPHQW�RI�FRRUGLQDWHG�SODQV��SURWRFROV�DQG�GRFWULQH��$FFRUGLQJ�WR�%XHQR�

GH�0HVTXLWD�DQG�6LQJHU��DOOLDQFH�IRUP�EHWZHHQ�VWDWHV�³IRU�WKH�SXWDWLYH�SXUSRVH�RI�

FRRUGLQDWLQJ�WKHLU�EHKDYLRXU�LQ�WKH�HYHQW�RI�FHUWDLQ�VSHFLILHG�FRQWLQJHQFLHV�RI�D�PLOLWDU\�

QDWXUH´�����$OOLDQFHV�IRUJHG�LQ�SHDFHWLPH�WHQG�WR�UHIOHFW�RQH�RI�WKUHH�JHQHUDO�FDWHJRULHV�ZLWK�

SURJUHVVLYHO\�OHVV�GHPDQGLQJ�ERQGV�DQG�QRUPV��GHIHQFH�SDFWV��QRQ�DJJUHVVLRQ�SDFWV��DQG�

HQWHQWHV�����$�SHDFHWLPH�DOOLDQFH�FDQ WDNH�RQ�WKH�FKDUDFWHU�RI�D�FRDOLWLRQ�ZKHQ�WKH�DOOLDQFH�LV�

FDOOHG�XSRQ�WR�UHVSRQG�WR�XQIRUHVHHQ�FRQWLQJHQFLHV�RXWVLGH�WKH�WHUPV�RI�WKH�RULJLQDO�HQDFWLQJ�

WUHDW\�RU�FKDUWHU�����

,Q�&DQDGLDQ�PLOLWDU\ GRFWULQH��D�FRDOLWLRQ�LV�³DQ�DG�KRF�DJUHHPHQW�EHWZHHQ�WZR�RU�

PRUH�VRYHUHLJQ QDWLRQV�IRU�D�FRPPRQ�DFWLRQ�´����)URP�D�EURDGHU�&DQDGLDQ�IRUHLJQ�SROLF\�

SHUVSHFWLYH��'RXJODV�%ODQG�H[SODLQV�WKDW�³«FRDOLWLRQV�WHQG�WR�EH�SRVLWLYH�XQGHUWDNLQJV�

EHWZHHQ�&DQDGD�DQG�RWKHU�VWDWHV�LQ�RUGHU�WR�DJJUHJDWH�WKHLU�SROLWLFDO��HFRQRPLF�DQG�PLOLWDU\�

SRZHUV�WR�DFFRPSOLVK�QDWLRQDO�JRDOV�WKDW�QRQH�FDQ�HIIHFWLYHO\�DFKLHYH�DORQH�´����6LQFH�

FRDOLWLRQV�WHQG�WR�EH�YHU\�FULVLV�RU�HYHQW�VSHFLILF��ZLWKRXW�WKH�VWDQGLQJ�UHODWLRQVKLSV�DQG�

��1$72��$-3����%�� 1$72�-RLQW�'RFWULQH �%UX[HOOHV��1$72�6WDQGDUGL]DWLRQ�$JHQF\���������*ORVVDU\����
���.HJOH\�&KDUOHV�DQG�5D\PRQG��*UHJRU\�:KHQ�7UXVW�%UHDNV�'RZQ��$OOLDQFH�1RUPV�DQG�:RUOG�3ROLWLFV��S����
��� ,ELG���SS��������SURYLGHV�D�IXOOHU�GLVFXVVLRQ�RI�PRWLYDWLRQV��FRQGLWLRQV DQG�QRUP�IRU�DOOLDQFH�FUHDWLRQ��
���8QGHU�WKHVH�FLUFXPVWDQFHV��ZHOO�H[HPSOLILHG�E\�WKH�FXUUHQW�1$72�PLVVLRQ�LQ�$IJKDQLVWDQ��HYHQ�VWDQGLQJ�
DOOLDQFH�SDUWQHUV�PD\�RSW�RXW��RU�DSSO\�JUHDW�GLVFUHWLRQ�LQ�SURYLGLQJ�IRUFHV�WR�D�QRPLQDO�DOOLDQFH�HIIRUW��
6LPLODUO\��WKH�FKDQJH�LQ�WKH�VWUDWHJLF�HQYLURQPHQW�FDQ�IXQGDPHQWDOO\�LPSDFW�WKH�XQGHUSLQQLQJV��DVVXPSWLRQV�
DQG�H[SHFWDWLRQV�RI�ORQJ�VWDQGLQJ�DOOLDQFH�DUUDQJHPHQWV�IRU�1$72��VXFK�DV�ZLWK�WKH�GHPLVH�RI�WKH�6RYLHW�
8QLRQ��DQG�WKHQ�DJDLQ�ZLWK�WKH�DWWDFNV�RI����6HSWHPEHU�������
���'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��&DQDGLDQ�)RUFHV�2SHUDWLRQV��%�**���������$)�����&KDQJH��� ���$XJXVW�
������S��*/����
���%ODQG��³&DQDGD�DQG 0LOLWDU\ &RDOLWLRQV� :KHUH��+RZ�DQG ZLWK�:KRP"´��S����



��

FRPPLWPHQWV�RI�DOOLDQFH�SDUWQHUV��QDWLRQDO�JRYHUQPHQWV�PD\�H[HUFLVH�WKHLU�GLVFUHWLRQ�RQ�

ZKHWKHU�WR�MRLQ�D�FRDOLWLRQ RSHUDWLRQ��7KDW�GLVFUHWLRQ�H[WHQGV�WR�VHWWLQJ�YHU\�VSHFLILF�WHUPV�

DQG�FRPPLWPHQW�OHYHOV�EDVHG�RQ WKHLU�RZQ�FDOFXODWLRQ�RI�LQWHUHVWV�DQG�YDOXHV�LPSDFWHG��DV�

ZHOO�DV�WKHLU�UHVSHFWLYH�FDSDFLW\�WR�GHYRWH�IRUFHV��EORRG�DQG�WUHDVXUH�WR�WKH�FDPSDLJQ��

)RU�DOPRVW�DOO�PHPEHUV�RI�D�FRDOLWLRQ��HYHQ�WKRVH�WKDW�DUH�PRYHG�LQLWLDOO\�E\�YDOXH��

EDVHG�UHVSRQVH�WR�FRQGLWLRQV��WKH�FDOFXODWLRQ�RI�SDUWLFLSDWLRQ�DQG�FRPPLWPHQW�OHYHOV�ZLOO��

ILUVW�DQG�IRUHPRVW��EH�LQWHUHVW�EDVHG�DQG�FRQVWUDLQHG�E\�DYDLODEOH�FDSDFLW\�WR�³LQYHVW´�LQ�WKH�

YHQWXUH�RYHU�WKH�VKRUW�DQG�ORQJ�KDXO��,Q�HVVHQFH��WUDGH�RIIV�DUH�FDOFXODWHG�WR�EDODQFH�ULVNV�DQG�

OLDELOLWLHV�DJDLQVW�WKH�SURVSHFWV�RI�HQKDQFHG�VWDQGLQJ�DPRQJ�QDWLRQV�DQG�FRQWULEXWLQJ�WR�

SRVLWLYH�FKDQJH��)RU�QDWLRQV�EDODQFLQJ�ULVN��LQYHVWPHQW��OHYHUDJH�DQG�LQIOXHQFH�ZLWKLQ�

FRDOLWLRQ��&KULVWLDQ�-RQVVRQ�QRWHG WKDW�³EDUJDLQLQJ�SRZHU�DFFUXHV�QRW�QHFHVVDULO\�WR�WKH�SDUW\�

SRVVHVVLQJ�VXSHULRU�UHVRXUFHV�JHQHUDOO\��EXW�WR�WKH�SDUW\�ZKLFK�SRVVHVVHV�LVVXH�VSHFLILF�

UHVRXUFHV´���� WKDW�LV�EURXJKW�WR�EHDU�WR�FUHDWH�SRVLWLYH�DQG�PHDQLQJIXO�HIIHFW�RQ�FRDOLWLRQ�

REMHFWLYHV��

7KH�OHJDF\�RI�&DQDGD¶V�VLJQLILFDQW�LQYROYHPHQW�LQ�WKH�PDMRU�FRDOLWLRQ�RSHUDWLRQV�RI�

WKH�ODVW�FHQWXU\��LV�ERWK�DQ�LPDJH�DQG�DQ�H[SHFWDWLRQ�WKDW�&DQDGD�KDV�D�VLJQLILFDQW�UROH�WR�SOD\�

LQ�WKH�ZRUOG��6LPLODUO\��GHIHQFH�SROLF\�VWDWHPHQWV��HVSHFLDOO\�WKRVH�RI�WKH�SRVW�&ROG�:DU�HUD��

DUH�HPSOR\HG�WR�IUDPH�WKH�³DQQRXQFHG´�&DQDGLDQ�)RUFHV�FDSDELOLWLHV�IRU�DOOLDQFH�DQG�

FRDOLWLRQ�H[SHGLWLRQDU\�HQGHDYRXUV�LQ�WKH�LQWHUHVW�RI�FROOHFWLYH�VHFXULW\�DQG�LQWHUQDWLRQDO�

VWDELOLW\��

���.HJOH\�&KDUOHV�DQG�5D\PRQG��*UHJRU\��2S�&LW���S����



��

&$1$',$1�'()(1&(�32/,&<��
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(YHQ�D�FXUVRU\�UHYLHZ�RI�&DQDGLDQ�GHIHQFH�SROLF\�VLQFH�WKH�HQG�RI�::,,�UHYHDOV�WKH�

HQGXULQJ�RULHQWDWLRQ�WRZDUG�VHHNLQJ�VHFXULW\�DQG�VWDELOLW\�WKURXJK�FRDOLWLRQV�DQG�DOOLDQFHV��

&DQDGD¶V�DQQRXQFHG�FDSDFLWLHV�IRU�H[SHGLWLRQDU\�FRDOLWLRQ�RSHUDWLRQV�KDYH�JHQHUDOO\�EHHQ�

H[SUHVVHG�LQ�WHUPV�RI�IRUFH�VL]H��FDSDELOLW\��DQG�VXVWDLQDELOLW\��$OOLHV��SRWHQWLDO�DGYHUVDULHV��

DQG�WKH�EURDGHU�LQWHUQDWLRQDO�FRPPXQLW\�ZHUH�DGYLVHG�WKURXJK�WKHVH�VWDWHPHQWV�DERXW�WKH�

UDQJH�RI�IRUFH�&DQDGD�FRXOG�SRWHQWLDOO\ HOHFW�WR�EULQJ�WR�DQ\�FRDOLWLRQ RSHUDWLRQ��

(TXDOO\�VLJQLILFDQW�ZDV�WKH�LPSOLFLW�XQGHUVWDQGLQJ�GHPRQVWUDWHG�WKURXJKRXW�YDULRXV�

GHIHQFH�SROLF\�VWDWHPHQWV�WKDW�WKH�IRUPDWLRQ�OHYHO�RI�EULJDGHV��ZLQJV�DQG�QDYDO�WDVN�JURXSV�

ZHUH�WKH�VLJQLILFDQW�XQLW�RI�³FXUUHQF\´��/HVVHU�IRUPDWLRQV�DQG�VPDOO�WDFWLFDO�XQLWV�ZHUH�

LGHQWLILHG�IRU�VSHFLDOL]HG�DQG�UDSLG�UHDFWLRQ�FRPPLWPHQWV��EXW�WKH�VLJQLILFDQW�XQLWV�UHPDLQHG�

EULJDGHV��DQG�DLU�ZLQJV�����

'XULQJ�WKH�&ROG�:DU��&DQDGD�PDLQWDLQHG�D�VWDQGLQJ�FRPPLWPHQW�RI�IRUFHV�HLWKHU�

DFWXDOO\�VWDWLRQHG�LQ�(XURSH�RU�VWDWLRQHG�LQ�&DQDGD�EXW�FRPPLWWHG�WR�(XURSH¶V�GHIHQFH��,Q�

WKH������:KLWH�3DSHU�RQ�'HIHQFH��&DQDGD�LWHUDWHG�LWV�FRPPLWPHQW�WR�PDLQWDLQ�RQH�EULJDGH�

LQ�(XURSH�ZLWK�RQH�RU�WZR�GHSOR\DEOH�EULJDGHV�KHOG�LQ�&DQDGD��$W�WKH�VDPH�WLPH��&DQDGD�

DOVR�FRPPLWWHG�WR�PDLQWDLQ DQ DLU�GLYLVLRQ�RI�HLJKW�FRPEDW�VTXDGURQV�LQ�(XURSH�����)ROORZLQJ�

D�FRPSUHKHQVLYH�GHIHQFH�UHYLHZ�LQ�������D�QHZ�SRVWXUH�ZDV�DQQRXQFHG�LQ 'HIHQFH�LQ�WKH�

��¶V WR�UHGXFH�&DQDGD¶V�VWDQGLQJ�IRRWSULQW�LQ�(XURSH�WR RQH�EULJDGH�DQG�D�ZLQJ�RI�WKUHH�

ILJKWHU�VTXDGURQV��$�FRPPLWPHQW�ZDV�PDGH�WR�GHSOR\�D�&DQDGLDQ�$LU�6HD�7UDQVSRUWDEOH�

��� ,QWHUHVWLQJO\��QR�VSHFLILF�QDYDO�IRUFH�FRPPLWPHQWV�ZHUH�DUWLFXODWHG��EH\RQG�WKH�XQGHUVWDQGLQJ�WKDW�&DQDGD¶V�
$WODQWLF�IOHHW�ZRXOG�EH�IXOO\�HQJDJHG�LQ�DQ\�QHZ�³%DWWOH�RI�WKH�$WODQWLF´�VLQFH�WKH�RFHDQ�ZDV�DFWXDOO\�SDUW�RI�
&DQDGD¶V�VWUDWHJLF�IRUHVKRUH�DQG�LQGLYLVLEOH�IURP�KHU�YLWDO�QDWLRQDO�LQWHUHVWV��
���:KLWH�3DSHU�RQ�'HIHQFH��������S����
KWWS���ZZZ�IRUFHV�JF�FD�DGPSRO�GRZQORDGV�:KLWH���3DSHU���RQ���'HIHQFH�������0DUFK��������SGI



��

�&$67��EULJDGH�FRPEDW�JURXS�DQG�WZR�FRPEDW�VTXDGURQV�WR�EROVWHU�1$72¶V�QRUWKHUQ�IODQN�

LQ�WKH�HYHQW�RI�LPPLQHQW�KRVWLOLWLHV�����

7RZDUGV�WKH�FORVH�RI WKH�&ROG�:DU������¶V�GHIHQFH�SROLF\�VWDWHPHQW��&KDOOHQJH�DQG�

&RPPLWPHQW�VWLOO�PDLQWDLQHG�D�IRUPDO�FRPPLWPHQW�RI WZR�EULJDGH�JURXSV��WKDW�ZRXOG�ILJKW�

DV�RQH�VPDOO GLYLVLRQ���VXSSRUWHG�E\�DQ�DLU�ZLQJ�RI�ILYH�VTXDGURQV�RI�FRPEDW�DLUFUDIW�IRU�WKH�

&HQWUDO�)URQW�����1RWZLWKVWDQGLQJ�WKH�DQQRXQFHG�SROLF\��E\�WKLV�WLPH�WKH�VR�FDOOHG�

³FDSDELOLW\�FRPPLWPHQW�JDS´�ORQJ�SHUFHLYHG�E\�DOOLHV�DQG�WKHUHE\�XQGHUFXWWLQJ�RXU�VWDWXUH�

DQG�LQIOXHQFH�LQ�1$72��ZDV�DFNQRZOHGJHG�E\�&DQDGD��,I�WKHUH�ZDV�DQ\�TXHVWLRQ�DERXW�

&DQDGD¶V�GHILFLHQFLHV�WR�SURYLGH�WKLV�OHYHO�RI�PLOLWDU\�FDSDELOLW\�GXULQJ�WKLV�SHULRG��LW�ZDV�

FRQILUPHG�GXULQJ�WKH�3HUVLDQ�*XOI�:DU�RI���������������

,Q�������WKH�GXVW�KDG�VHWWOHG�VXIILFLHQWO\�DIWHU�WKH�GHPLVH�RI�WKH�6RYLHW�8QLRQ�DQG�WKH�

:DUVDZ�3DFW�WKDW�&DQDGD�IRUPDOO\�QHJRWLDWHG�WKH�UHSDWULDWLRQ�RI�LWV�VWDQGLQJ�FRPEDW�IRUFHV�

IURP�(XURSH��EXW�PDLQWDLQHG�D�FRPPLWPHQW�WR�GHSOR\�D�EULJDGH�JURXS�DQG�WZR�FRPEDW�

VTXDGURQV�IURP�&DQDGD�ZKHQ�QHHGHG�����7KH�GRPLQDQW�FRQWULEXWLRQV�WR�FRDOLWLRQ�RSHUDWLRQV�

GXULQJ�WKLV�EULHI�LQWHUOXGH�ZHUH�WKH�VXVWDLQHG�GHSOR\PHQW�RI�WZR�VHSDUDWH EDWWDOLRQ�EDWWOH�

JURXSV�IRU�81352)25�,��&URDWLD��DQG�81352)25�,,��%RVQLD���DV�ZHOO�DV�D�EDWWDOLRQ�EDWWOH�

JURXS�LQ�6RPDOLD�XQGHU�81,7$)�����

���'HIHQFH�LQ�7KH���¶V��SS������ KWWS���ZZZ�IRUFHV�JF�FD�DGPSRO�GRZQORDGV�'HIHQFH���LQ���WKH�����V�SGI�
���2I�ZKLFK�RQH�EULJDGH�DQG�WKUHH�VTXDGURQV�ZHUH�EDVHG�LQ�:HVW�*HUPDQ\��&DQDGD� &KDOOHQJH�DQG�
&RPPLWPHQW��$�'HIHQFH�3ROLF\�IRU�&DQDGD��������SS��������
���0DORQH\��6HDQ� �0LVVHG�2SSRUWXQLW\��2SHUDWLRQ�%52$'6:25'����%ULJDGH��DQG�WKH�*XOI�:DU��������
�������$EVWUDFW�� KWWS���ZZZ�VHDQPPDORQH\�FRP�L�����KWPO DQG�0DORQH\��6HDQ� $UH�:H�5HDOO\�-XVW�
3HDFHNHHSHUV"�7KH�3HUFHSWLRQ�9HUVXV�WKH�5HDOLW\�RI�&DQDGLDQ�0LOLWDU\�,QYROYHPHQW�LQ�WKH�,UDT�:DU��S����
&DQDGLDQ�KDG�WR�DERUW�GHSOR\LQJ�D�EULJDGH�JURXS�IURP (XURSH��2SHUDWLRQ�%URDGVZRUG��WR�JR�DORQJ�ZLWK�WKH�WZR�
&)����VTXDGURQV�DQG�QDYDO�WDVN�IRUFH��&DQDGD�WKHUHE\�SURYLGHG�RQO\�PDUJLQDO�VXSSRUW�WR�WKH�PDLQ�HIIRUW�
���&DQDGLDQ�'HIHQFH�3ROLF\��������S���
���)RU�D�GHWDLOHG�FRPSHQGLXP�GHVFULELQJ�DOO�&)�GHSOR\PHQWV�IURP������������VHH�%ODQG��'RXJODV�DQG�
0DORQH\��6HDQ��&DPSDLJQV�IRU�,QWHUQDWLRQDO�6HFXULW\� &DQDGD¶V�'HIHQFH�3ROLF\�DW�WKH�7XUQ�RI�WKH�&HQWXU\��
SS��������



���

%\�������&DQDGD�KDG�HIIHFWLYHO\�FORVHG�LWV�EDVHV�LQ�*HUPDQ\�DQG�UHSDWULDWHG�LWV�

IRUFHV�VXFK�WKDW�LQ�IXWXUH��DOO�&DQDGLDQ�H[SHGLWLRQDU\�RSHUDWLRQV�ZRXOG�KDYH�WR�GHSOR\�IURP�

&DQDGD�LWVHOI�ZLWKRXW�D�QDWLRQDO�(XURSHDQ�VWDJLQJ�DUHD��7KH�'HIHQFH�:KLWH�3DSHU RI�WKDW�

\HDU��GRPLQDWHG�DV�LW�ZDV�E\�WKH�LPSHUDWLYHV�RI�ILVFDO�FRQWUDFWLRQ��QHYHUWKHOHVV�PDLQWDLQHG�DQ�

³DQQRXQFHG´�FRPPLWPHQW�IRU�VLJQLILFDQW�IRUFHV WR�VXSSRUW�LQWHUQDWLRQDO FULVHV��

$V�D�PDWWHU�RI�JHQHUDO�SULQFLSOH��WKH�&DQDGLDQ�)RUFHV�ZLOO�UHPDLQ�SUHSDUHG�WR�GHSOR\�
RQ 81 RSHUDWLRQV�FRQWLQJHQF\�IRUFHV�RI�XS�WR�D�PDULWLPH�WDVN�JURXS��D�EULJDGH�JURXS�
SOXV�DQ�LQIDQWU\�EDWWDOLRQ�JURXS��D�ZLQJ�RI�ILJKWHU�DLUFUDIW��DQG�D�VTXDGURQ RI�WDFWLFDO�
WUDQVSRUW�DLUFUDIW��:HUH�WKHVH�IRUFHV�WR�EH�GHSOR\HG�VLPXOWDQHRXVO\��WKLV�FRXOG�
FRQFHLYDEO\�LQYROYH�LQ�WKH�RUGHU�RI��������PLOLWDU\�SHUVRQQHO�����

7KLV�PDLQ�HIIRUW��FROOHFWLYHO\�UHIHUUHG�WR�DV�D 0DLQ�&RQWLQJHQF\�)RUFH��0&)��ZDV�QRW�

DFWLYDWHG�LQ�LWV�HQWLUHW\�SULRU�WR�UHWLUHPHQW�RI�WKH�FRQFHSW�DV�D�UHVXOW�RI�WKH�QHZ�WKUXVW�RI�

WUDQVIRUPDWLRQ�LQ�������&DQDGLDQ�SDUWLFLSDWLRQ�LQ�FRDOLWLRQ�RSHUDWLRQV�GXULQJ�WKLV�SHULRG�ZHUH�

IRFXVVHG�SULPDU\�RQ�EDWWOH�JURXSV�SURYLGHG�IRU�1$72�OHDG�VWDELOL]DWLRQ�PLVVLRQV�LQ�WKH�

IRUPHU�<XJRVODYLD��,)25��6)25��DQG�.)25������3RWHQWLDO�FDQGLGDWHV�IRU�VLJQLILFDQW�SRUWLRQV�

RI 0&) FDSDELOLW\�DURVH�LQ������IRU�WKH�SRWHQWLDO�IRUFHG�HQWU\�E\�1$72�LQWR�.RVRYR�XQGHU�

.)25�����WKH�DERUWHG�&DQDGLDQ�OHDG�PLVVLRQ�WR�=DLUH�LQ����������DQG�SRWHQWLDOO\�,UDT�LQ������LI�

&DQDGD�HOHFWHG�WR�MRLQ�WKH�³FRDOLWLRQ�RI�WKH�ZLOOLQJ´������1RQH�RI�WKHVH�DFWXDOO\�FDPH�WR�SDVV��LQ�

QR�VPDOO�SDUW�EHFDXVH�&DQDGD¶V�FDSDELOLWLHV�WR�DFWXDOO\�GHOLYHU�KDG�VLJQLILFDQWO\�DWURSKLHG�����

��������:KLWH�3DSHU�RQ�'HIHQFH��&K�� KWWS���ZZZ�IRUFHV�JF�FD�DGPSRO�FRQWHQW�DVS"LG ^&�����'&��%����
�����%��$�)))�$������$`� 7KLV�OHYHO�RI�FRQWULEXWLRQ�ZRXOG�UHTXLUH�WKUHH�PRQWKV�WR�GHSOR\�DQG�EH�
VXVWDLQDEOH�IRU�XS�WR�VL[�PRQWKV�RQO\��,W�ZRXOG�IROORZ�D�VPDOOHU KLJK�UHDGLQHVV�³YDQJXDUG´�IRUFH�LQWR�D�WKHDWUH��
���%ODQG�DQG�0DORQH\��2S��&LW���SS����������
��� ,ELG���S�����
��� ,ELG���S�����
���0DORQH\��6HDQ� $UH�:H�5HDOO\�-XVW�3HDFHNHHSHUV"�7KH�3HUFHSWLRQ�9HUVXV�WKH�5HDOLW\�RI�&DQDGLDQ�0LOLWDU\�
,QYROYHPHQW�LQ�WKH�,UDT�:DU��SS�������
��� &KLHI�RI�5HYLHZ�6HUYLFHV��3HUVSHFWLYHV�RQ�9DQJXDUG�0&)�5HDGLQHVV�DQG�6XVWDLQPHQW��S�,,,��
KWWS���ZZZ�GQG�FD�FUV�USW�SYPFIUVBH�KWP��2QO\�WKH�1DY\�ZDV�GHHPHG�DEOH�WR�PHHW�LWV�KLJK�UHDGLQHVV WDVNLQJ�
ZKLOH�QR�SURVSHFW�H[LVWHG�IRU�WKH�$UP\�RU�$LU�)RUFH�WR�JHQHUDWH�RU�VXVWDLQ�WKHLU�UHTXLUHG�IRUFHV��$UJXDEO\�WKH�
1DY\�HIIHFWLYHO\�GHPRQVWUDWHG�WKLV�FDSDELOLW\�DW�WKH�RSHQLQJ�RI�2SHUDWLRQ�$SROOR�ZLWK�D�ILYH�VKLS�WDVN�JURXS�



���

7KH�'HIHQFH�SLOODU�RI�&DQDGD¶V�,36�LGHQWLILHV�WKH�PDLQ�FRPEDW�IRUPDWLRQV�&DQDGD�LV�

SUHSDUHG�WR�JHQHUDWH�DQG�GHSOR\�LQ�H[SHGLWLRQDU\�RSHUDWLRQV��,W�UHSUHVHQWV�WKH�ILUVW�WLPH�VLQFH�

WKH�.RUHDQ�:DU�WKDW�&DQDGD�QR�ORQJHU�PDLQWDLQV�HYHQ�DQ�DQQRXQFHG�FDSDELOLW\�WR�JHQHUDWH�

DQG�VXVWDLQ�HLWKHU�D�EULJDGH�RU�DLU�ZLQJ�IRU�H[SHGLWLRQDU\�RSHUDWLRQV��,Q�DGGLWLRQ�WR�D�

GHSOR\DEOH�6SHFLDO�2SHUDWLRQV�*URXS��D�VLJQLILFDQW�QHZ�FRQFHSW�LV�WKH�GHSOR\DEOH�6WDQGLQJ�

&RQWLQJHQF\�7DVN�)RUFH��6&7)������7KH�6&7)�ZRXOG�QRWLRQDOO\�LQFOXGH�D�QDYDO�WDVN�JURXS�RI�

IRXU�FRPEDWDQWV�SOXV�RQH�RU�PRUH�VXSSRUW�DPSKLELRXV�VKLSV��DQ�LPEHGGHG�OLJKW�LQIDQWU\�

EDWWDOLRQ DQG�VRPH�DVVRFLDWHG�PDULWLPH�SDWURO�DLUFUDIW�DQG�KHOLFRSWHUV�VXVWDLQDEOH�IRU�VL[�

PRQWKV�XQWLO�IROORZ�RQ�0LVVLRQ�6SHFLILF�7DVN�)RUFHV�FDQ�DUULYH�LQ�WKHDWUH�����

,W�LV�DSSDUHQW�IURP�WKH�SUHFHGLQJ�VXUYH\�WKDW�&DQDGD�KDV��XS�XQWLO UHFHQWO\��

UHFRJQL]HG�WKH�LPSOLFLW�SUHVXPSWLRQ�WKDW�FRPEDW�IRUFHV�LQ�DOOLDQFH�DQG�FRDOLWLRQ�RSHUDWLRQV�

GHDO�ZLWK VLJQLILFDQW�FRPEDW�IRUPDWLRQV��EULJDGH��DLU�ZLQJ�DQG�QDYDO WDVN�JURXS���<HDUV�RI�

RSHUDWLRQ�LQ�ORZ�LQWHQVLW\�SHDFHNHHSLQJ�DQG�VWDELOLW\�RSHUDWLRQV��DQG�WKH�UHOHQWOHVV�ILVFDO�

SUHVVXUHV�RQ�WKH�GHIHQFH�EXGJHW�PD\�KDYH�SXW�DW�ULVN�&DQDGD¶V�FDSDELOLW\�WR�FRQWULEXWH�

VXEVWDQWLDOO\�WR�FRDOLWLRQV�HQJDJHG�LQ�PHGLXP RU�KLJK�LQWHQVLW\�FRPEDW�RSHUDWLRQV�DQG�

PDLQWDLQ�VRPH�PHDVXUH�RI�VWDWXUH�� 7KLV�WUHQG�LV�QDWXUDOO\�EHLQJ�ZHOO�PRQLWRUHG�E\�RXU�

FORVHVW�DOOLHV��ZKR�RIWHQ�ODPHQW�WKH�VWHDG\�GHJUDGDWLRQ�RI�WKH�&)�WR�SURYLGH�WKH�TXDQWLW\�DQG�

TXDOLW\�RI�FDSDELOLWLHV�GHVLUHG�RI�D�WUXVWHG�DQG�UHOLDEOH�SDUWQHU��5HJDUGOHVV�RI�DQ\�ZLVKIXO�

WKLQNLQJ�WR�WKH�FRQWUDU\�ZLWKLQ�&DQDGD��LW�UHPDLQV�D�IDFW�RI�LQWHUQDWLRQDO�UHODWLRQV�WKDW�WKH�

���$�5ROH�RI�3ULGH�DQG�,QIOXHQFH�LQ�WKH�:RUOG�± '()(1&(��&DQDGD¶V�,QWHUQDWLRQDO�3ROLF\�6WDWHPHQW��
'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��������SS���������2I�QRWH��DV�RI�WKLV�ZULWLQJ��WKHUH�DUH�VHULRXV�LQGLFDWLRQV�WKDW�
WKH�FRQFHSW�FKDPSLRQHG�E\�*HQ�+LOOLHU�PD\�QRW�EH GHYHORSHG��)RU�VRPH�EDFNJURXQG�VHH 3XJOLHVH��'DYLG��
³0LOLWDU\�VKHOYHV�SODQV�IRU�H[SDQVLRQ��)RFXV�RQ�PLVVLRQ�LQ�$IJKDQLVWDQ��VHFXULW\�DW�9DQFRXYHU�2O\PSLFV�
EHKLQG�GHFLVLRQ��*HQ��+LOOLHU�VD\V´��7KH�2WWDZD�&LWL]HQ������0DUFK�������DW�
KWWS���ZZZ�FDQDGD�FRP�FRPSRQHQWV�SULQW�DVS["LG �I�FGF�I���F���������FG�D���D���GFE��

��� ,ELG���SS��������$OWKRXJK�QRW�VSHFLILFDOO\�FKDUDFWHUL]HG�DV�VXFK�LQ�WKH�GRFXPHQW��LW�LV�FRQFHLYDEOH�WKDW�
DJJUHJDWLQJ ERWK�SRWHQWLDO�0LVVLRQ�6SHFLILF�7DVN�)RUFHV�EDWWOH�JURXSV�LGHQWLILHG�IRU�LQGHILQLWH�VXVWDLQPHQW�WR�
SURGXFH�D�ZHDN��WZR�EDWWDOLRQ��EULJDGH�FRPEDW�WHDP�WKDW�FRXOG�EH�DXJPHQWHG�E\�D�FRDOLWLRQ�SDUWQHU�



���

³TXDOLW\�DQG�VL]H�RI�WKH�IRUFHV�WKDW�D�FRXQWU\�FDQ�PXVWHU�DQG�GHSOR\�RQ�JOREDO�PLVVLRQV�KDYH�D�

KXJH�LPSDFW�RQ�LWV�LQWHUQDWLRQDO�VWDQGLQJ�´����

&$1$'$��675$7(*,&�$66(660(17�$6�$1�$//<�

1R�GRXEW�LQ�VRPH�IRUHLJQ�FLUFOHV�WKHUH�DUH�WKRVH�ZKR�ZRXOG�RQO\�EH�VDWLVILHG�LI�

&DQDGD�PDGH�LQYHVWPHQWV�LQ�PLOLWDU\�FDSDELOLWLHV�WKDW�DUH�FRPSOHWHO\�XQUHDOLVWLF�IRU�D�FRXQWU\�

RI�&DQDGD¶V�³VWUDWHJLF�FXOWXUH´����&DQDGD¶V�FORVHVW�DOOLHV��KRZHYHU��DUH�QR�GRXEW�ZHOO�DZDUH�RI�

WKH�SUDFWLFDO�UDQJH�RI�RSWLRQV�DQG�OHYHOV�RI�LQYHVWPHQW�LQ�PLOLWDU\�FDSDELOLW\�&DQDGD�ZLOO�

H[FHSW�GXULQJ�WLPHV�RI�JHQHUDO�SHDFH��

2QH�$PHULFDQ�DQDO\VW��'ZLJKW�0DVRQ��KDV�LQ�IDFW�WULHG�WR�TXDQWLI\�DQG�TXDOLI\�VRPH�

RI�WKH�NH\�GHIHQFH�DQG�VHFXULW\�SUHIHUHQFHV�WKH�86�ZRXOG�OLNH�WR�VHH�IURP�&DQDGD��)RU�RXU�

SXUSRVHV��KLV�DVVHVVPHQWV�RI�WKH�FRUH�PLOLWDU\�FRPSRQHQWV�ZLOO�VXIILFH�WR�VHH�WKDW�WKH�

H[SHFWDWLRQV�IRU�DOO�FDSDELOLWLHV�DUH�QRW�RXWVLGH�WKH�UHDOP�RI�WKH�SRVVLEOH��,Q�SDUWLFXODU��WKH�86�

DQG�SRWHQWLDOO\�RWKHU�FORVH�DOOLHV�ZRXOG�ORRN�IRU�&DQDGD�WR�GHSOR\�DQG�VXVWDLQ�DQ\ZKHUH�LQ�

WKH�ZRUOG�����������FRPEDW�WURRSV�IRU�VHYHUDO�URWDWLRQV��������PRGHUQL]HG�&)���V��DQG�

HYHQWXDOO\�-RLQW�6WULNH�)LJKWHUV��IRU�RQH�\HDU��DQG�IRXU�IULJDWHV�IRU�VHYHUDO�URWDWLRQV�����

'XULQJ�KLV�DSSRLQWPHQW�DV�86�$PEDVVDGRU�WR�&DQDGD��3DXO�&HOOXFFL��ZDV�NQRZQ�WR�

ODPHQW�&DQDGD¶V�ODFN�RI DGHTXDWH�LQYHVWPHQW�LQ�GHIHQFH�PDWWHUV��,Q�KLV�SXEOLF�GLVFRXUVH��

���1XQH]� ³&DQDGD¶V�*OREDO�5ROH��$�6WUDWHJLF�$VVHVVPHQW�RI LWV�0LOLWDU\�3RZHU´��S�����
���³7KH�KDELW�RI�LGHDV��DWWLWXGHV�DQG�QRUPV�WRZDUG�VWUDWHJLF�LVVXHV��DQG�SDWWHUQV�RI�VWUDWHJLF�EHKDYLRXU��ZKLFK�DUH�
UHODWLYHO\�VWDEOH�RYHU�WLPH�´�,Q�%ORRPILHOG��$ODQ�DQG�1RVVDO��.LP��³7RZDUGV�DQ�([SOLFDWLYH�8QGHUVWDQGLQJ�RI�
6WUDWHJLF�&XOWXUH��7KH�&DVHV�RI�$XVWUDOLD�DQG�&DQDGD´��S�����
���7KH�PRGHVW�DFFHSWDEOH�ZLVK�OLVW�LV�GHVFULEHG�LQ�0DVRQ��'��³&DQDGLDQ�'HIHQVH�3ULRULWLHV��:KDW�0LJKW�WKH�
8QLWHG�6WDWHV�/LNH�WR�6HH"´��SS�����



���

WKRXJK��LW�ZDV�FOHDU�WKDW�WKH�RIILFLDO�86�LGHD�RI�UHDOLVWLF�KRSHV�IRU�&DQDGD¶V�GHIHQFH�SRVWXUH�

ZDV�YHU\�VLPLODU�LQ�VFDOH�DQG�VFRSH�WR�0DVRQ¶V�����

,Q�IDFW��WKHVH�DQG�VLPLODU�ZLVKHV�DQG�H[SHFWDWLRQV�IURP�NH\�DOOLHV��DUH�FRQVLVWHQW�ZLWK�

D�UHDVRQDEOH�DQG�UHDOLVWLF�FDSDELOLW\�IRU�WKH�&)��,Q�HIIHFW��LW�LV�ORRNLQJ�WR�KDYH�WKH�PDMRU�

FRPSRQHQWV�DFKLHYH�WKH�FDSDELOLWLHV�5LFKDUG�*LPEOHWW�DWWULEXWHV�WR�D�WKLUG�UDQN�QDWLRQDO�

PLOLWDU\��D�0HGLXP�*OREDO�)RUFH�3URMHFWLRQ�0LOLWDU\�����$�0HGLXP�*OREDO�)RUFH�3URMHFWLRQ�

0LOLWDU\�LV�RQH�WKDW�PD\�QRW�SRVVHVV�WKH�IXOO�UDQJH�RI�FDSDELOLWLHV��EXW�KDV�FUHGLEOH�FDSDFLW\�LQ�

FHUWDLQ�RI�WKHP�DQG�FRQVLVWHQWO\�GHPRQVWUDWHV�D�GHWHUPLQDWLRQ�WR�H[HUFLVH�WKHP�DW�VRPH�

GLVWDQFH�IURP�WKH�KRPHODQG��LQ�FRRSHUDWLRQ�ZLWK�RWKHU�)RUFH�3URMHFWLRQ�0LOLWDULHV��6XFK�D�

PLOLWDU\�UDQNV�EHORZ�WKH�ILUVW�DQG�VHFRQG�UDQN�PLOLWDULHV�VXFK�DV�WKH�86�DQG�8.��

UHVSHFWLYHO\��ZKR�FDQ�SURMHFW�DQG�VXVWDLQ PDMRU�PLOLWDU\�SRZHU�DURXQG�WKH�ZRUOG��)RU�D�

FRDOLWLRQ�OHDGHU��WKH�IDFW�WKDW�&DQDGD�SRVVHVVHV�HYHQ�D�VPDOO�IRUFH�WKDW�LV�DYDLODEOH�WR�GHSOR\�

IRU�GLIILFXOW�PLVVLRQV�DURXQG�WKH�ZRUOG�LV�YDOXHG��

7KH�FDSDELOLW\ RI�D�QDWLRQ WR�SURMHFW�PLOLWDU\ SRZHU��YLJRURXVO\�HPSOR\�LW��DQG�VXVWDLQ�

LW�RYHU�WLPH�DQG�GLVWDQFH�LV�RI�FRXUVH�RI�JUHDW�LPSRUWDQFH��/DFN�RI�WKDW�FDSDELOLW\�FRQVWLWXWHV�

D�EXUGHQ�RQ�RWKHU�FRDOLWLRQ�SDUWQHUV�ZKR�KDYH�PDGH�WKH�ORQJ�WHUP�DQG�FRVWO\ LQYHVWPHQW�LQ�

VXFK�FDSDELOLWLHV��$V�5REHUW�1XQH]�QRWHG�LQ�UHIHUHQFH�WR�WKH�VWDWH�&DQDGD�KDG�DOORZHG�LW�

FDSDELOLWLHV�WR�IDOO�E\�������³$�FRXQWU\�WKDW�FDQQRW�PXVWHU�DQG�GHSOR\�HYHQ�RQH�VHOI�VXIILFLHQW�

���5HPDUNV�E\�$PEDVVDGRU�3DXO�&HOOXFFL��.H\QRWH�6SHDNHU�DW &RQIHUHQFH�RI�'HIHQFH�$VVRFLDWLRQV�6HPLQDU�
�&'$,��³&DQDGD�86�6HFXULW\�5HODWLRQV�DQG�WKH�5ROH�RI�WKH�&DQDGLDQ�)RUFHV´� 0DUFK�������� DW�
KWWS���FDQDGD�XVHPEDVV\�JRY�FRQWHQW�HPEFRQVXO�FHOOXFFLB�������SGI�

���*LPEOHWW��2S��&LW��S�����*LPEOHWW�DSSOLHV�WKH�SULQFLSOHV�RI�WKH�QDYDO�W\SRORJ\�SUHVHQWHG�LQ�/HDGPDUN��7KH�
1DY\¶V�6WUDWHJ\�IRU�������%\�WKLV�W\SRORJ\��&DQDGD¶V�1DY\�LV�LQ�WKH�WKLUG�UDQN��0HGLXP�*OREDO�)RUFH�
3URMHFWLRQ�1DY\��DORQJ�ZLWK�$XVWUDOLD�DQG�WKH�1HWKHUODQGV�



���

EULJDGH�WR�JOREDO�KRW�VSRWV�LV�QRW�JRLQJ�WR EH�WDNHQ�YHU\�VHULRXVO\��DQG�LV�FHUWDLQO\�QRW�D�PLGGOH�

SRZHU�E\�PLOLWDU\�PHDVXUH�´����

7KH�ORQJ�WHUP�LQYHVWPHQW�WR�EXLOG�FDSDELOLWLHV�WKDW�DUH�VDOLHQW��UHOHYDQW�DQG�

LQWHURSHUDEOH�LV�QRW�WULYLDO��1RWZLWKVWDQGLQJ��LQFUHPHQWDO�LQFUHDVHV�WR�RSHUDWLQJ�DQG�FDSLWDO�

EXGJHWV�IRU�'HIHQFH�LQ�&DQDGD�LQ�UHFHQW�\HDUV��ZH�ZLOO�QRW�H[SHFW�WR�VHH�RXU�UHODWLYH�

ZHDNQHVV�ZLWKLQ�WKH�FRUH�$PHULFDQ�%ULWLVK�&DQDGLDQ�$XVWUDOLDQ��$%&$�����FRXQWULHV�

LPSURYH�PDUNHGO\��HVSHFLDOO\�FRQVLGHULQJ�WKH�LPSRYHULVKHG�EDVH�&DQDGD�VWDUWHG�DW�LQ�WKH�

����¶V��7DEOH���JLYHV�D�VQDSVKRW�WKDW�VKRZV�WKH�FXUUHQW�VLWXDWLRQ�LQ�$%&$�QDWLRQV��PLQXV�

UHFHQW�PHPEHU�1HZ�=HDODQG��DIWHU�VHYHUDO�\HDUV�RI�PRGHVW�JURZWK�LQ�&DQDGD¶V�GHIHQFH�

EXGJHW��&DQDGD¶V�VWUDWHJLF�FXOWXUH��FRPSDUHG�WR�WKH�PRUH�UREXVW�FXOWXUHV�RI�WKH�RWKHUV�LV�VXFK�

WKDW�LW�ZRXOG�EH�XQOLNHO\�WKDW�WKHVH�EXGJHWV�ZRXOG�DOORZ�&DQDGD�WR�LQYHVW�DV�PXFK�DV�VPDOOHU��

EXW�PRUH�VWUDWHJLFDOO\ YLJRURXV��$XVWUDOLD��%DUULQJ�D�UHYHUVDO�LQ�JRYHUQPHQW�GLUHFWLRQ�DQG�

UHWXUQ�WR�HYHU�GLPLQLVKLQJ�UHDO�UHVRXUFHV�IRU�PLOLWDU\�FDSDELOLWLHV��&DQDGD¶V�VKRXOG�EH�DEOH�WR�

PDNH�PRGHVW�SURJUHVV�LQ�HVWDEOLVKLQJ�FUHGLELOLW\�DQG�VWDWXUH�DV�D�UHOLDEOH�VWUDWHJLF�DOO\�DQG�

RSHUDWLRQDO�FRDOLWLRQ�SDUWQHU��

&DQDGD� $XVWUDOLD� 8QLWHG�.LQJGRP� 8QLWHG�6WDWHV�

'HIHQFH�
%XGJHW�

86'�
�ELOOLRQV�� ������ ������ ������ �������

'HIHQFH�
%XGJHW� ��*'3� ����� ����� ����� �����

0DMRU�
SURFXUHPHQW�

86'�
�ELOOLRQV�� ����� ����� ������ �������

7DEOH���&RPSDUDWLYH �����'HIHQFH�([SHQGLWXUHV�LQ�$%&$����

���1XQH]� 2S��&LW���S�����
���$%&$��RULJLQDOO\�HVWDEOLVKHG�DIWHU�::,,�WR�IRVWHU�LQWHURSHUDELOLW\�DPRQJ�WKHVH�DUPLHV��2QJRLQJ�HIIRUW�WR�
DOLJQ�GRFWULQH��WUDLQLQJ�DQG�HTXLSPHQW�DPRQJ�D�VSHFLDO�JURXS�RI�DOOLHV�KDYH�KHOSHG�FHPHQW�WKH�OLQNV�EHWZHHQ�
QDWLRQDO�IRUFHV��
���'HULYHG�IURP�-DQH¶V�0LOLWDU\�DQG�6HFXULW\�$VVHVVPHQW��
KWWS���MPVD�MDQHV�FRP�-',&�-06$�FKDQJH3DJH�GR"UHVXOWV&XUU3DJH �



���

$V�D�UHFHQW�DVVHVVPHQW�IURP D�%ULWLVK�REVHUYHU��-XOLDQ�/LQGVH\�)LQFK��PDNHV�FOHDU��

WKHUH�LV�D�ORW�RQ�WKH�OLQH�IRU�&DQDGD�DV�LW�WULHV�WR�DVVHUW�D�UROH�RI�SULGH�DQG�LQIOXHQFH�LQ�WKH�

ZRUOG��HVSHFLDOO\�DPRQJ�LWV�FORVHVW�DOOLHV��7KHVH�DOOLHV�ZLOO�ZDQW�WR�VHH�LI�

«WKH�VWLUULQJV�LQ�2WWDZD�DPRXQW�WR�PRUH�WKDQ�WKH�HPSW\ VHFXULW\�DQG�GHIHQFH�
UKHWRULF�RI�WKH�SDVW�GHFDGH��$IWHU�\HDUV�RI�HIIHFWLYHO\ ZULWLQJ�&DQDGD�RII��H[SHFWDWLRQV�
KDYH�QRZ�EHHQ�UDLVHG�DQG�GHOLYHU\�LV�WKXV�YLWDO��*HW�LW�ULJKW�DQG�&DQDGD�ZLOO�RQFH�
DJDLQ�WDNH�WKH�SODFH�LWV�SDVW�VDFULILFH�VKRXOG�KDYH�HDUQHG�LW�DV�RQH�RI�WKH�ZHVW¶V�
OHDGHUV�´����

&RQYHUVHO\��RI�FRXUVH��LI�&DQDGD�EDFNVOLGHV�LQ�GHIHUHQFH�WR�GRPHVWLF�SROLWLFV�RI�WKH�

PRPHQW� RU�VLPSO\�IDWLJXH�LQ�PDLQWDLQLQJ�HYHQ�PRGHVW�SURJUHVV�LQ�UHEXLOGLQJ�LWV�PLOLWDU\�

FDSDELOLWLHV��WKHQ�&DQDGD�ULVNV�ORVLQJ�DQ\�VWUDWHJLF�SRVWXUH�LW�KDG��EDUHO\��PDQDJHG�WR�UHWDLQ�

RYHU WKH�SDVW�GHFDGHV��2XU�FORVHVW�$%&$ DOOLHV�DV�ZHOO�DV�WKRVH�LQ�1$72�

«ZLOO�FRQFOXGH�WKDW�&DQDGLDQV�DUH�QRW�VHULRXV�VHFXULW\�DFWRUV�DQG�DUH�DOO�WRR�KDSS\�WR�
EH�FDUULHG�DORQJ�E\�WKHLU�PRUH�HQHUJHWLF�SDUWQHUV��7KDW�LV�ZK\�WKH�GHIHQFH�SROLF\�UHYLHZ�DQG�
LQWHUQDWLRQDO�SROLF\�VWDWHPHQW�DUH�PRUH�WKDQ�MXVW�VWDWHPHQWV�RI�LQWHQW��7KH\�DUH�SROLWLFDO�
DIILGDYLWV�DJDLQVW�ZKLFK�&DQDGD�ZLOO�EH�MXGJHG²E\�DOOLHV�DQG�SDUWQHUV�DV�PXFK�DV�E\�LWV�RZQ�
FLWL]HQV�����

3DUW�RI�WKH�UHKDELOLWDWLRQ�RI�&DQDGLDQ�UHVROYH�WR�EH�D�VHULRXV�VHFXULW\�DFWRU�KDV�EHHQ�

JRLQJ�RQ�IRU�D�QXPEHU�RI�\HDUV�EHIRUH�WKH������,QWHUQDWLRQDO�3ROLF\�6WDWHPHQW��&DQDGD�KDV�

DFWXDOO\�EHHQ�PDNLQJ�VPDOO�SURJUHVV�DW�EXLOGLQJ�FUHGLELOLW\�ZLWKLQ�FORVH�DOOLHV�WKURXJK�WKH�

H[HPSODU\�DFWLRQV�RI�LWV�PLOLWDU\�RQFH�HQJDJHG�LQ�FRDOLWLRQ�RSHUDWLRQV��,W�VWDUWHG�IURP�D�ORZ��

SRLQW�RI�����¶V�SRWHQWLDO�GLVDVWHU�LQ�QRW�KDYLQJ�WKH�FDSDELOLW\ WR�OHDG�D�81�RSHUDWLRQ�LQWR�

=DLUH��DW�D�SRLQW�ZKHUH�WKH�OHDGHUVKLS�UROH�&DQDGD�VRXJKW�DIWHU�WKH�WUDJHG\�RI�5ZDQGD��

H[SRVHG�WKH�UDQJH�RI�GHILFLHQFLHV�&DQDGD�KDG�DOORZHG�WR�GHYHORS�WKURXJK�QHJOHFW�LQFOXGLQJ�

��� -XOLDQ�/LQGVH\�)LQFK��³5HFRQQHFWLQJ�&DQDGD�WR�WKH�:RUOG��YLD�(XURSH�´���S������
��� ,ELG��S����



���

VXFK�NH\�FDSDELOLWLHV�DV�VWUDWHJLF�OLIW��ORJLVWLFV��LQWHOOLJHQFH�����6HDQ�0DORQH\�FKDUDFWHUL]HG�

³WKH�ORQJ�URDG�EDFN´�WR�RSHUDWLRQDO�FUHGLELOLW\ DV�IROORZV��

7KH�IDLOXUH�RI�&DQDGD�WR�OHDG�DQ HIIHFWLYH�PXOWLQDWLRQDO�FRDOLWLRQ�LQWR�=DLUH�LQ������
GDPDJHG�&DQDGD¶V�UHSXWDWLRQ�DPRQJVW�WKH�$%&$ FRXQWULHV��FRXQWULHV�ZKR�DUH�WKH�
PDLQVSULQJ�RI�WKH�HIIRUW�LQ�$IJKDQLVWDQ��&DQDGD¶V�FRPPLWPHQW�WR�OHDG�WKH�PLOLWDU\�
HIIRUW�LQ�5&�6RXWK�LQ�$IJKDQLVWDQ ZLOO�EH�SDUW�RI�WKH�ORQJ�URDG�EDFN�IURP�WKH�GHEDFOHV�
RI�WKH�HDUO\�DQG�PLG�����V��7KDW�SURFHVV�VWDUWHG�ZLWK�.RVRYR�LQ������DQG�KDV�
FRQWLQXHG�WKURXJKRXW�RXU�WLPH�LQ�$IJKDQLVWDQ�����

)RU�XQGHUVWDQGLQJ�WKH�RSHUDWLRQDO�IDFWRUV�LQ�WKH�MRXUQH\�VR�IDU�LQWR�D�SRVLWLRQ�DQG�UROH�RI�

SULGH�DQG�LQIOXHQFH�RI�WKH�&)��DQG�E\�H[WHQVLRQ�WKH�&DQDGLDQ�VWUDWHJLF�OHYHO��LQ�FRDOLWLRQ�

RSHUDWLRQV��ZH�ZLOO�ORRN�DW�WKH�FRQFHSWV�RI�VDOLHQFH��UHOHYDQF\�DQG�LQWHURSHUDELOLW\��

6$/,(1&(��5(/(9$1&(�$1'�,17(523(5$%,/,7<��65,��

7KH�DQDO\WLFDO�IUDPHZRUN�LV�DGRSWHG IURP�'U��3DXO�0LWFKHOO¶V�GHVFULSWLRQ�RI�KRZ�WR�

FRQFHLYH�RI�SRWHQWLDO�IRU�LQIOXHQFH�LQ�IXWXUH�FRDOLWLRQ�E\�D�WUDQVIRUPHG�&DQDGLDQ�PLOLWDU\��

7KH�HVVHQFH�RI�WKH�IUDPHZRUN�LGHQWLILHV�WKDW�LQIOXHQFH�ZLWKLQ�D�FRDOLWLRQ FDQ�EH�YLHZHG�DV�D�

IXQFWLRQ�RI VDOLHQFH��UHOHYDQFH�DQG�LQWHURSHUDELOLW\�����

7KH�9HQQ�GLDJUDP�DW�)LJXUH���XVHG�E\�0LWFKHOO�LOOXVWUDWHV WKH�SRWHQWLDO�UHLQIRUFLQJ�

DQG�FRPSOLPHQWDU\�RYHUODS�RI�VDOLHQF\��UHOHYDQFH�DQG�LQWHURSHUDELOLW\��

���'HOYRLH��/RXLV���&DQDGD�DQG�,QWHUQDWLRQDO�6HFXULW\�2SHUDWLRQV��7KH�6HDUFK�IRU�3ROLF\�5DWLRQDOHV����S����
���6HDQ�0DORQH\��³:K\�ZH�DUH�LQ�$IJKDQLVWDQ´��2WWDZD�&LWL]HQ�����-DQXDU\������
KWWS���ZZZ�VHDQPPDORQH\�FRP�2&��MDQ���SGI�
���$OWKRXJK�QRW�TXLWH�DV�ULFK�DV�DQ�KHXULVWLF�IUDPHZRUN��6HDQ�0DORQH\�DOVR�SUHVHQWV�PXFK�WKH�VDPH�EDVLF�LGHD��
EXW�ZLWK�WZR�IDFWRUV��VDOLHQFH�DQG�HIIHFWLYHQHVV��6HH�0DORQH\��6HDQ� $UH�:H�5HDOO\�-XVW�3HDFHNHHSHUV"�7KH�
3HUFHSWLRQ�9HUVXV�WKH�5HDOLW\�RI�&DQDGLDQ�0LOLWDU\�,QYROYHPHQW�LQ�WKH�,UDT�:DU��SS�������



���

)LJXUH������

³6DOLHQFH�LV�GLVWLQJXLVKHG�IURP�UHOHYDQFH�LQ�LWV�FRQFHUQ�ZLWK�RSHUDWLRQDO�SHUIRUPDQFH�

DQG�HIIHFW��7KXV��VDOLHQW�FRQWULEXWLRQV�DUH�WKRVH�WKDW�GLVWLQJXLVK�D�IRUPDWLRQ�IRU�D�SDUWLFXODU�

HIIHFW�WKH\�KDYH�KDG�RQ�RSHUDWLRQV�´����7R�KDYH�VDOLHQFH��D�FRQWULEXWLRQ�PXVW�SURYLGH�D�XQLTXH�

RU�UDUH�FDSDELOLW\��RU�EH�XVDEOH�LQ�H[WUDRUGLQDU\�ZD\V��RU�EH�SUHSDUHG�WR�DFFHSW�WKH�W\SH�RI�

PLVVLRQV�WKDW�PRVW�RWKHU�FRDOLWLRQ�SDUWQHUV�FDQQRW�DFFHSW�RU�SHUIRUP�����5HODWHG�WR�WKLV�ODVW�

SRLQW�LV�WKH�LPSRUWDQFH�RI�VDOLHQW�DWWULEXWHV�VXFK�DV�UREXVW�52(�IUHH�RI�FXPEHUVRPH�QDWLRQDO�

³FDYHDWV´��ILJKWLQJ�VSLULW�DQG�HIIHFWLYH�FRPEDW�OHDGHUVKLS�FDSDELOLWLHV�RI�FRQYHQWLRQDO�IRUFHV��

³5HOHYDQFH�FRQFHUQV�LWVHOI�ZLWK�RSHUDWLRQDO SHUWLQHQFH��ZLWK�WKH�IDFW�WKDW�&DQDGLDQ�

FRQWULEXWLRQV�VKRXOG�KDYH�D�VLJQLILFDQW�DQG�GHPRQVWUDEOH�EHDULQJ�RQ�WKH�UHTXLUHPHQWV�RI�WKH�

FRDOLWLRQ¶V�RSHUDWLRQV�´���� 6ORDQ�VXJJHVWV�WKDW�³UHOHYDQFH�LV�DVVRFLDWHG�ODUJHO\�ZLWK�WKH�

QXPEHU�RI�WURRSV��EXW�LW�FDQ�DOVR�EH�FRUUHODWHG�ZLWK�WKH�VSHFLDOL]DWLRQ�RI�WKH�WURRSV�

���0LWFKHOO��S����
���0LWFKHOO��S����
���0DORQH\��6HDQ� $UH�:H�5HDOO\�-XVW�3HDFHNHHSHUV"�7KH�3HUFHSWLRQ�9HUVXV�WKH�5HDOLW\�RI�&DQDGLDQ�0LOLWDU\�
,QYROYHPHQW�LQ�WKH�,UDT�:DU�S����
���0LWFKHOO��S���



���

SURYLGHG�´����5HOHYDQFH�FDQ�WKHUHE\�DOVR�EH�GHULYHG�IURP�VHYHUDO RWKHU�VXFK�DV�FRKHVLYH�

IRUFHV�RUJDQL]HG�IRU�WKH�DSSURSULDWH�LQWHQVLW\�RI�FRQIOLFW��UHODWLYH�FRPEDW�SRZHU RI�D�

IRUPDWLRQ��DQG�D�YLJRURXV�RSHUDWLRQDO�WHPSR���

1HYHUWKHOHVV��6ORDQ�UHPLQGV�XV�WKDW�FRDOLWLRQ�OHDGHUV�KDYH�WKHUH�RZQ�FULWHULD�ZKLFK�

PD\�SXW�QXPHULF�WKUHVKROGV�RU�RWKHU�FULWHULD�LQ�SODFH�WKDW�&DQDGD�PD\�QRW�EH�DEOH�WR�UHDFK�IRU�

VRPH�RSHUDWLRQV��7KLV�LV�WKH�FDVH�LI�WKH�86�KDUGHQV�LWV�VWDWHG SRVLWLRQ�WR�RQO\�DFFHSW�DQ�DUP\�

FRQWULEXWLRQ�IRU�KLJK�LQWHQVLW\�FRDOLWLRQ�ZDUIDUH�LI�LW�LV�RI�EULJDGH�VL]H�����7KLV�PD\�EH�RI�

UHODWLYHO\�OLWWOH�LPSDFW�RQ�&DQDGD�VLQFH�VKH�KDV�DOUHDG\�ZLWKGUDZQ�IURP�DQ\�FRQIOLFW�

VFHQDULRV�EH\RQG�PHGLXP�LQWHQVLW\ VSHFWUXP��,W�LV�QRW�LQFRQFHLYDEOH�WKDW�WKH�86�ZRXOG�

H[WHQG�WKH�JHQHUDO�UXOH�WR�LQFOXGH�PLG�LQWHQVLW\�FRPEDW�RSHUDWLRQV�LI�WKH�86�GHWHUPLQHV�WKDW�

RSHUDWLQJ�DORQJVLGH�FHUWDLQ�VPDOO�DOOLHG�IRUFHV�FRQVWLWXWH�DQ�HOHYDWHG�VRXUFH�RI�ULVN�IRU�86�

SHUVRQQHO�RU�HTXLSPHQW��

%H\RQG�WKH�TXHVWLRQ�RI�SDUWLFLSDWLRQ��RI�FRXUVH��WKH�REMHFWLYH�LV�WR�KDYH�LQIOXHQFH�

ZLWKLQ�WKH�FRDOLWLRQ��5LFKDUG�*LPEOHWW�IRUFHIXOO\�FKDUDFWHUL]HG�WKH�VLWXDWLRQ�LQ�VWDWLQJ�WKDW�IRU�

PLOLWDU\�³FDSDELOLW\´�WUDQVODWHV�WR�VRPH�GHJUHH�WR�VWDWXUH��HIIHFW�DQG�LQIOXHQFH��DQG�WKDW�WKLV�

FDSDELOLW\�³KDV�ERWK�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GLPHQVLRQV´�DQG�WKDW�&DQDGD�ZLOO�RQO\�

TXDOLI\�IRU�WKH�LQQHU�FLUFOH�RI�WKH�FRDOLWLRQ�LI�LW�FRQWULEXWHV�ODUJH�FDSDEOH�XQLWV�ZDUUDQWLQJ�

³LQGHSHQGHQW�FRPPDQG´�RI�D�EULJDGH�JURXS��DLU�ZLQJ�RU�QDYDO�WDVN�JURXS�����

*LPEOHWW��D�QDYDO�KLVWRULDQ��JRHV�RQ�WR�QRWH��KRZHYHU��WKDW�QRWZLWKVWDQGLQJ�WKH�

FRQWULEXWLRQ�RI�VLJQLILFDQW�DQG�HIIHFWLYH�PDULWLPH�DQG�DLU�FDSDELOLWLHV��³D�QDWLRQ¶V�

FRQWULEXWLRQ�ZLOO�DOZD\V�EH�UHPHPEHUHG�±�DQG�PHDVXUHG�±�E\�LWV�FRQWULEXWLRQ�RI�ILJKWLQJ�

���0LWFKHOO��S����
���6ORDQ��S����
���*LPEOHWW��S��



���

WURRSV�RQ�WKH�JURXQG�´����&HUWDLQO\��LQ�D�ODQG�FHQWULF�FDPSDLJQ��VXFK�DV�WKH�*XOI�:DU��I�������

������&DQDGD¶V�PRGHUDWH�FRQWULEXWLRQ�WR�ERWK�PDULWLPH�DQG�DLU�GRPDLQV�RQO\��&DQDGD�ZDV�

GLVFRXQWHG�DV�D�VLJQLILFDQW�FRQWULEXWRU��

³)LQDOO\��LQWHURSHUDELOLW\�LV�GHILQHG�DV�WKH�DELOLW\�RI�V\VWHPV��XQLWV��RU�IRUFHV�WR�

SURYLGH�VHUYLFHV�DQG�RU�DFFHSW�VHUYLFHV�IURP�RWKHUV�IRUFHV�WR�HQDEOH�WKHP�WR�RSHUDWH�

HIIHFWLYHO\�WRJHWKHU�´���� ,QWHURSHUDELOLW\�LV�DPRQJ�DOOLHV�LV�EHLQJ�VWUHVVHG�E\�WKH�YDU\LQJ�VWDJHV�

DQG�DSSURDFKHV�EHLQJ�SXUVXHG�WR�UHVSRQG�WR�DQG�H[SORLW�WKH�5HYROXWLRQ�LQ�0LOLWDU\�$IIDLUV�

�50$���$FFRUGLQJ�WR�(OLQRU�6ORDQ��WKH�FXUUHQW�50$�LV�KDYLQJ�DQ�LPSDFW�QRW�RQO\�LQ�WKH�

WHFKQRORJ\��EXW�DOVR�GRFWULQH�DQG�RUJDQL]DWLRQ�����)RU�FRXQWULHV�WKDW�PXVW�PDNH�PRGHVW�DQG�

WDUJHWHG�LQYHVWPHQWV�LQ�50$��D�NH\�FRQVLGHUDWLRQ�LV�LGHQWLI\LQJ�ZKHUH�WR�SODFH�WKHLU�HIIRUWV�

WR�JHW�WKH�PRVW�VLJQLILFDQW�UHWXUQV�LQ�WHUPV�RI�GUDPDWLFDOO\�HQKDQFHG�FRPEDW�HIILFLHQFLHV�DQG�

FRQWLQXHG�LQWHURSHUDELOLW\�ZLWK�DOOLHV�YLJRURXVO\�LQYHVWLQJ�LQ�WKH�50$��7KLV�FDXWLRXV�

DSSURDFK�WR�50$�H[SORLWDWLRQ�LV�DOVR�ZDUUDQWHG�EHFDXVH�WKH�SURPLVH�RI�WKH�86�YLVLRQ�IRU�

QHWZRUN�FHQWULF�50$�PD\�EH�EOXQWHG�E\�DGYHUVDULHV�DSSO\LQJ�WKHLU�RZQ�YDULDQW�RI�50$�

EDVHG�RQ�DV\PPHWU\�DQG�VRFLR�SROLWLFDO�QHWZRUNV����� )RU�&DQDGD��VHOHFWLYH�LPSOHPHQWDWLRQ�RI�

WKH�DIIRUGDEOH�50$�PHDVXUHV�WR�GHVLJQ�WKH�FDSDELOLWLHV�RI�D�IXWXUH�IRUFH�DQG�WKHUHE\�

SUHVHUYH�LQWHURSHUDELOLW\�ZLOO�EH�FULWLFDO��

,Q�JHQHUDO�WHUPV��LQWHURSHUDELOLW\��WKHQ��VHHNV�WR�RYHUFRPH�D�QXPEHU�RI VHUYLFH�RU�

QDWLRQDO REVWDFOHV�WR�WKH�PRUH�HIIHFWLYH�IXQFWLRQLQJ�RI�PXOWLQDWLRQDO DQG�MRLQW�IRUFHV�WKDW�

��� ,ELG���S���
���0LWFKHOO��S����
���6ORDQ��SS������
���6HH�&KULVWRSKHU�6FKQDXEHOW��³:KLWKHU�WKH�50$"´��3DUDPHWHUV���$XWXPQ�������IRU�D�UHDVVHVVPHQW�RQ�WKH�
ZLVGRP�RI�DWWHPSWV�³XVH�LQIRUPDWLRQ�PDQDJHPHQW�DQG�QHWZRUNHG�V\VWHPV�LQ�OLHX�RI�LQFUHDVHG�ILUHSRZHU��EHWWHU�
DUPRU��DQG�PRUH�PDQSRZHU´�WR�FRPEDW�ERWK�PDVVHG�FRQYHQWLRQDO�IRUFHV�DQG�GLVSHUVHG�LQVXUJHQW�DQG�JXHULOOD�
IRUFHV�



���

RSHUDWH�DV�VHDPOHVVO\�DV�SRVVLEOH��0DQ\ WLPHV�WKH�PRVW�SUREOHPDWLF�REVWDFOHV�ZLOO�QRW�EH�

UHODWHG�WR�WHFKQRORJ\�RU�HTXLSPHQW��6RPHWLPHV�WKH�PRVW�LQWUDFWDEOH�REVWDFOHV�DUH�GRFWULQDO��

FXOWXUDO DQG�RUJDQL]DWLRQDO�����

$33/,&$7,21�2)�65,�

:LWK�WKH�EHQHILW�RI�WKH�SUHFHGLQJ�SUHVHQWDWLRQ�RI�WKH�FRQFHSWV�RI�VDOLHQFH��UHOHYDQFH�

DQG�LQWHURSHUDELOLW\��WKH�IUDPHZRUN�ZLOO�EH�DSSOLHG�WR�H[DPLQH�D�UDQJH�RI�SRWHQWLDO�&DQDGLDQ�

FDSDELOLW\�RSWLRQV��7KH�RSWLRQV�DUH�LQGLFDWLYH�RI�FDSDELOLWLHV�WKDW�FRXOG�EH�DSSOLHG�LQ�

GLIIHUHQW�FRDOLWLRQ�FLUFXPVWDQFHV�GHSHQGLQJ�RQ�WKH�QDWXUH�DQG�JUDYLW\�RI�WKH�FULVLV��WKH�

SRWHQWLDO�FRPSRVLWLRQ�RI�WKH�FRDOLWLRQ�DQG�WKH�DGYHUVDULHV��DV�ZHOO�DV�WKH�GHJUHH�RI VWDWXUH�

DQG�LQIOXHQFH�&DQDGD�VHHNV�LQ�FRPPLWWLQJ�IRUFHV�WR�WKH�HIIRUW��

,Q�)LJXUH����0LWFKHOO�LQ�HIIHFW�SRSXODWHV�WKH�9HQQ�GLDJUDP�ZLWK�D�QXPEHU�RI�FDVHV�WKDW�

KLJKOLJKW�WKH�G\QDPLFV�RI�WKH�PRGHO��)RU�&DVHV�$��%��DQG�&��RQO\�RQH�RI�WKH�GHVLUHG�

DWWULEXWHV�RI�D�FRDOLWLRQ�FRQWULEXWLRQ�LV�SUHVHQW�LQ�DQ\�VLJQLILFDQW�GHJUHH��$ ZLWK�WKH�RQO\�RQH�

RI�WKH�FRQFHSW¶V�WKUHH�DWWULEXWHV��ZKHUHDV�&DVHV���WKURXJK����RQ�WKH�RWKHU�KDQG��LQYROYH�

RSHUDWLRQV�DSSOLFDWLRQ�RI�WZR�RU�WKUHH�FRPELQDWLRQV�RI�WKH�WKUHH�DWWULEXWHV�RI�FRQWULEXWHG�

IRUFHV��2I�DOO WKH�FDVHV��RQO\�&DVH���³LV�WKH�SHUIHFW�FRQMXQFWLRQ��D�µVZHHW�VSRW¶��SHUPLWWLQJ�

&DQDGD�WR�WDNH�DGYDQWDJH�RI�PD[LPXP�SROLWLFDO�LQIOXHQFH�ZLWKLQ�D�FRDOLWLRQ�RSHUDWLRQ´��

ZKLOH�WKH�UHPDLQLQJ�VL[�FDVHV�³LQIOXHQFH�LV�FLUFXPVFULEHG�E\�DQ�LPSHUIHFW�FRPELQDWLRQ�RI�

IRUFHV�´����

��� ,ELG��S����
���0LWFKHOO��S���



���

)LJXUH������

([DPSOHV�RI�HDFK�RI�WKH�FDVHV�LQ�)LJXUH���LQFOXGH��

&DVH�$��6DOLHQFH�RQO\��³0LOLWDU\�FRQWULEXWLRQV�PLJKW�FRQVLVW�RI�SROLWLFDOO\�VDOLHQW�WURRSV��

EXW�RSHUDWLQJ�LQ�QRQ�VWUDWHJLF�VHFWRUV�DQG�ZLWK�OLPLWHG�LQWHURSHUDELOLW\��DV�WKH�6\ULDQV�GLG´�

GXULQJ�WKH�����������*XOI�:DU��,Q�WKDW�FDVH�WKH�VDOLHQW�DWWULEXWH�ZDV�WKDW�6\ULD�KDG�EDVLFDOO\�

DQ�DGYHUVDULDO�UHODWLRQVKLS�ZLWK�WKH�:HVW��EXW�ZDV�QRZ�VHWWLQJ�DVLGH�GLIIHUHQFHV�WR�DGGUHVV�D�

FRPPRQ�PHQDFH�ZKR�KDSSHQHG�WR�EH�D�0XVOLP�����

&DVH�%��5HOHYDQFH�RQO\��,Q�FRQWULEXWLQJ�WR�D�FRDOLWLRQ��D�WKLUG�ZRUOG�FRXQWU\�VHQGV�D�

EDWWDOLRQ��8QIRUWXQDWHO\��LW�SURYLGHV�QR�VSHFLDO�FDSDELOLWLHV�WR�DFKLHYH�SRVLWLYH�HIIHFW��LW�LV�QRW�

IDPLOLDU�ZLWK�GRFWULQH��HTXLSPHQW�DQG�FRPPXQLFDWLRQV�RI�FRDOLWLRQ�SDUWQHUV��

���0LWFKHOO��S����
��� ,ELG���S���



���

&DVH�&��,QWHURSHUDELOLW\�RQO\��$�QDWLRQ�FRQWULEXWHV�D�FRUYHWWH�RU�IULJDWH�WKDW�LV�KLJKO\�

LQWHURSHUDEOH�ZLWK�RWKHU�FRDOLWLRQ�YHVVHOV��$V�RQO\�RQH�VKLS�LQVWHDG�RI�D�WDVN�JURXS�WKDW�FDQ�

LQIOXHQFH�WKH�OLWWRUDO�PLVVLRQ�ZKLFK�FRQVLVWV�SULPDULO\�RI�JURXQG�WURRSV�DVKRUH� WKH�VKLS�LV�QRW�

DEOH�WR�SURYLGH�VLJQLILFDQW�HIIHFW�QRU�UHVSRQG�WR�WKH�EDVLF�UHTXLUHPHQW�IRU�³ERRWV�RQ�WKH�

JURXQG´��

&DVH����6DOLHQFH�DQG�5HOHYDQFH��,I LQ�WKH�*XOI�:DU�RI������������WKH�6\ULDQ�IRUFHV�KDG�

HQJDJHG�WKHLU�IRUFHV�LQ�D�NH\�FRPEDW�VHFWRU��RSHUDWLQJ�ZLWK�PLQLPDO�LQWHUIDFH�ZLWK�RWKHU�

FRDOLWLRQ�IRUFHV�ZLWK�ZKRP�WKH\�ZHUH�QRW�LQWHURSHUDEOH��WKHQ�ERWK�VDOLHQFH�DQG�UHOHYDQFH�

DWWULEXWHV�ZRXOG�KDYH�EHHQ�VDWLVILHG��

&DVH����6DOLHQFH�DQG�,QWHURSHUDELOLW\����33/&,�%DWWOH�*URXS��ZKHQ�LPEHGGHG�LQ�WKH�86�

%ULJDGH�WDVN�IRUFH�DW�.DQGDKDU�LQWHJUDWHG�VHDPOHVVO\�LQWR�WKH�RUJDQL]DWLRQ�DW�WKH�WKLUG�

PDQHXYHU�EDWWDOLRQ��$V�D�OLJKW�LQIDQWU\�IRUPDWLRQ��WKH�FRQWLQJHQW�ILW�WKH�VW\OH�RI�RSHUDWLRQ��

FXOWXUH�DQG�GRFWULQH�RI�WKH�DLUERUQH�EULJDGH��7KH�DGGLWLRQ�RI�VQLSHU�WHDPV�ZLWK�JUHDWHU�ORQJ�

UDQJH�FDSDELOLWLHV�DQG�WKH�&R\RWH�UHFRQQDLVVDQFH�DQG�VXUYHLOODQFH�FDSDELOLWLHV�ZHUH�XQLTXH�

DQG�HIIHFWLYH�DGGLWLRQV�WR�WKH�WDVN�IRUFH��8QIRUWXQDWHO\��WKH�EDWWOH�JURXS�KDG�QR�PHDQV�RI�

LQWHU��RU�LQWUD�WKHDWUH�PRELOLW\�LQ�WHUPV�RI�YHKLFOHV�RU�DYLDWLRQ��7KH�&DQDGLDQ�IRUFH�ZDV�QRW�

WKH�EDODQFHG�VHOI�VXIILFLHQW�XQLW�LW�VKRXOG�KDYH�EHHQ�LQ�RUGHU�WR�EH�LQGHSHQGHQWO\�UHOHYDQW��

&DVH����5HOHYDQFH�DQG�,QWHURSHUDELOLW\��$�FRDOLWLRQ�SDFNDJH�PD\�EH�PDGH�XS�RI�KLJKO\�

FDSDEOH�WURRSV�WKDW�KDYH�D�KLJK�GHJUHH�RI�LQWHURSHUDELOLW\��EXW�WKH�UHODWLYHO\�VPDOO�VL]H�RI�WKH�

FRQWULEXWLRQ�ZLOO�OLPLW�WKH�DELOLW\�WR�LQIOXHQFH�WKH�VLWXDWLRQ��7KLV�VHHPHG�HYLGHQW�LQ�WKH



���

GHSOR\PHQW�RI�D�FRPSDQ\�RI�WKH�5R\DO���H�5HJLPHQW�WR�(DVW�7LPRU�LQ�����´�ZKR�ZHUH�

LPEHGGHG�DV�WKH�WKLUG�FRPSDQ\�LQ�D�1HZ�=HDODQG�EDWWDOLRQ�����

&DVH����6DOLHQFH��5HOHYDQFH�DQG�,QWHURSHUDELOLW\��7KH�8.�IRUFHV�LQ�+HOPDQG�SURYLQFH�

FRQVLVW�RI�D�IXOO�EULJDGH��VXSSRUWHG�E\�8.�DQG�FRDOLWLRQ�DLUFUDIW��DV�ZHOO�DV�LQ�WKH�%DVUD�

UHJLRQ�RI�,UDT�GXULQJ�WKH�PDMRU�FRPEDW�RSHUDWLRQV�SKDVH�RI�2SHUDWLRQ�,UDTL�)UHHGRP���7KH�

$XVWUDOLDQ�WDVN�IRUFH�LQ�WKH�ZHVWHUQ�,UDTL�GHVHUW�GXULQJ�WKH�PDMRU�FRPEDW�RSHUDWLRQV�SKDVH�RI�

2SHUDWLRQ ,UDTL�)UHHGRP��

7+(�&$6(�2)�23(5$7,21�³$7+(1$´�,1�.$1'$+$5�

+RZ�LQVWUXFWLYH�ZLOO�WKH�65,�DQDO\WLFDO�IUDPHZRUN�EH�LQ�UHYLHZLQJ�DQG�XQGHUVWDQGLQJ�WKH�

QDWXUH�RI�&DQDGD¶V�FXUUHQW�RSHUDWLRQV�LQ�$IJKDQLVWDQ��DQG�LQ�SDUWLFXODU�LWV�RSHUDWLRQV�LQ�

.DQGDKDU�SURYLQFH�XQGHU�23(5$7,21�$7+(1$" 7R�DFFRPSOLVK�LWV�PLVVLRQ�&DQDGD�KDV�

PDLQWDLQHG�D�FRQWULEXWLRQ�WR�WKH�FRDOLWLRQ�EXLOW�DURXQG�DQ�DXJPHQWHG�EDWWDOLRQ�EDWWOH�JURXS�

DQG�D�UREXVW�3URYLQFLDO�5HFRQVWUXFWLRQ�7HDP��357��ZLWK�D�WRWDO�IRUFH�RI�DERXW������SHUVRQV��

,Q�.DQGDKDU�SURYLQFH��

«&DQDGD�LV�LQ�SHUKDSV�WKH�PRVW�WURXEOHG�UHJLRQ�RI�WKH�FRXQWU\��ZKHUH�WKH�
FKDOOHQJHV�RI�HVWDEOLVKLQJ�VHFXULW\�DQG�VWDELOLW\�DUH�PRUH�SRLQWHG�WKDQ�LQ�RWKHU�SDUWV�
RI�$IJKDQLVWDQ��:H�DUH�WKHUH�EHFDXVH�WKH�MRE�KDV�WR�EH�GRQH��LI�UHFRQVWUXFWLRQ�DQG�D�
EHWWHU�OLIH�IRU�WKH�SHRSOH�LQ�WKH�VRXWKHUQ�UHJLRQ�DUH�WR�EH�D�UHDOLW\�����

���,ELG���S����
���)RU�D�PRUH�GHWDLOHG�VXPPDU\�RI��&DQDGLDQ�)RUFHV�RSHUDWLRQV�LQ�$IJKDQLVWDQ��VHH��³:K\�DUH�ZH�WKHUH"´��
%DFNJURXQGHU� &DQDGLDQ�)RUFHV�2SHUDWLRQV�LQ�$IJKDQLVWDQ��%*��������� $XJXVW���� ������DW�
KWWS���ZZZ�IRUFHV�JF�FD�VLWH�QHZVURRP�YLHZBQHZVBH�DVS"LG ����



���

7KH�&DQDGLDQ�EDWWOH�JURXS�DQG�3URYLQFLDO�5HFRQVWUXFWLRQ�7HDP�IRU�.DQGDKDU�

SURYLQFH�LV�DUJXDEO\ DQ�H[DPSOH�RI�&DVH���LQ�WKDW�LW�KDV�DOO�65,�DWWULEXWHV��$OWKRXJK�LWV�

UHOHYDQFH�LV�GLPLQLVKHG�EHFDXVH�LW�LV�QRW�WKH�EULJDGH�VL]H�IRUFH�WKDW�ZRXOG�EH�PRUH�

DSSURSULDWH�IRU�WKH�PLVVLRQ��DQG�LW�LV�GHYRLG�RI�DGHTXDWH�WDFWLFDO�DYLDWLRQ��ILJKWHUV��XWLOLW\�DQG�

DWWDFN�KHOLFRSWHUV���LW�LV�VWLOO�SHUIRUPLQJ�WKH�IXOO�UDQJH�RI�FRPEDW�DQG�VHFXULW\ PLVVLRQV�DQG�

WKHUHE\ KHOSLQJ�NHHS�WKH�SURYLQFH�IURP�EHLQJ�ORVW�WR�WKH�7DOLEDQ��6DOLHQW�DWWULEXWHV�LQFOXGH�

UREXVW�52(�DQG�HIIHFWLYH�FRPEDW�OHDGHUVKLS�RI�FRQYHQWLRQDO�IRUFHV�E\�D�QDWLRQ RWKHU�WKDQ�WKH�

86�DQG�8.�LQ�WKHDWUH�WKDW�SHUPLW�VLJQLILFDQW�HQJDJHPHQW�RI�WKH�7DOLEDQ�IRUFHV��,Q�WKLV��

&DQDGD¶V�FRPPLWPHQW�LV�D�UDUH�FRPPRGLW\�ZLWKLQ�,6$)��

7KH�DWWULEXWH�RI�UHOHYDQFH�LV�PHW�WR�D�GHJUHH�LQ�WZR�UHJDUGV��ZKHUH�&DQDGD�KDV�

FRPPLWWHG�LWVHOI��DQG�WKH�QDWXUH�RI�IRUFHV�GHSOR\HG�WR�DFKLHYH�LWV�PLVVLRQ��,Q�DFFHSWLQJ�WKH�

YRODWLOH�SURYLQFH�RI�.DQGDKDU��&DQDGD�KDV�FRPPLWWHG�LWVHOI�WR�WKH�VHFXULW\�DQG�GHYHORSPHQW�

PLVVLRQ�LQ�DUJXDEO\�WKH�PRVW�YLWDO�VHFWRU�RI�WKH�$IJKDQ�WKHDWUH�DIWHU�.DEXO��5HOHYDQFH�

LQFOXGHV�WKH�FRPPLWPHQW�RI�IRUFHV�RUJDQL]HG�DQG�HTXLSSHG�WR�SHUIRUP�PHGLXP�LQWHQVLW\��DV�

ZHOO�DV�ORZ�LQWHQVLW\��FRPEDW�RSHUDWLRQV�LI�DQG�ZKHQ�UHTXLUHG�LQ�DQ�RSHUDWLRQDOO\�DQG�

VWUDWHJLFDOO\�FULWLFDO�SURYLQFH��

&DQDGD�KDV�QRW�WDNHQ WKH�LQLWLDWLYH�WR�DXJPHQW�WKH�IRUFHV�ZLWK�DGGLWLRQ�LQIDQWU\�

EDWWDOLRQV�WR�FUHDWH�D�EULJDGH�FRPEDW�WHDP�FRPSDUDEOH�WR�WKH�8.�LQ�WKH�QHLJKERXULQJ�

SURYLQFH�RI�+HOPDQG��UHGXFHV�WKH�UHOHYDQFH�RI LWV�FRPPLWPHQW��7KHUH�DUH��RI�FRXUVH��

LQVWLWXWLRQDO H[SODQDWLRQV�ZK\�&DQDGD�GLG�QRW�LQLWLDOO\��QRU�VXEVHTXHQW�WR�RSHUDWLRQDO�

HYDOXDWLRQ��FRPPLW�D�PRUH�UHOHYDQW�IRUFH�ZLWK�UREXVWQHVV�DGHTXDWH�WR�HVWDEOLVK�VHFXULW\�DQG�

GHOLYHU�GHYHORSPHQW�



���

&ULWLFDO�DPRQJ�WKHVH�H[SODQDWLRQV�DUH�WKH�H[WHQW�WR�ZKLFK�&DQDGD�KDV�QRW�PDLQWDLQHG�

D�IRUFH�SRVWXUH�DQG�LQIUDVWUXFWXUH�WR�GHSOR\��HPSOR\��URWDWH�DQG�VXVWDLQ�D�EULJDGH�JURXS�ZLWK�

DSSURSULDWH�VXSSRUWLQJ�DYLDWLRQ�WKDW�FDQQRW�SHUWDLQLQJ�WR�ODFN�RI� FDSDELOLW\�RI�SHUVRQQHO�DQG�

PDWHULDO�WKDW�UHVWUDLQ�DSSO\LQJ�VXIILFLHQW�IRUFHV�WR�DFWXDOO\�VXFFHHG�LQ�D�UHDVRQDEOH�WLPHIUDPH�

E\ SULPDULO\�&DQDGLDQ HIIRUWV� 7KHUH�LV�QR�SXEOLF�LQGLFDWLRQ�WKDW�WKH�QRWLRQ�RI VXUJLQJ�

DGGLWLRQDO�&DQDGLDQ�FDSDFLW\�E\�VXFK�PHDQV�DV�H[WHQGLQJ�DQG�RYHUODSSLQJ�WRXUV�WR�SURYLGH�D�

PRUH�HIIHFWLYH�VHFXULW\�IRRWSULQW�ZKLOH�DFFHOHUDWLQJ�WKH�EXLOG�XS�RI�ORFDO�$IJKDQ�VHFXULW\�

IRUFHV�DUH�EHLQJ�VHULRXVO\�FRQVLGHUHG��%H\RQG�WKHVH�FRQVLGHUDWLRQV��VLJQLILFDQW�LQFUHDVHV�LQ�

QXPEHUV�RI�IRUFHV�DSSHDU�WR�EH�ODUJHO\�XQVXSSRUWDEOH�SROLWLFDOO\�DQG�VRFLDOO\�ZLWKLQ�&DQDGD��

:KLOH�WKH�RYHUDOO�QXPEHUV�LQ�.DQGDKDU�KDYH�QRW�JURZQ�DSSUHFLDEO\��&DQDGD�KDV�

FRQWLQXDOO\�XSJUDGHG�WKH�FRPSRVLWLRQ�RI�WKH�PHFKDQL]HG�IRUFHV�E\�LQWURGXFLQJ�SURJUHVVLYHO\�

PRUH�UREXVW�DUPRXUHG�YHKLFOHV�LQ�WKH�IDFH�RI�HYROYLQJ�WKUHDWV�SRVHG�IURP�HQHP\�ILUH��VXLFLGH�

ERPELQJV�DQG�LPSURYLVHG�H[SORVLYH�GHYLFHV��,('V���7KHVH�LQFUHPHQWDO�PHDVXUH�KDYH�KHOSHG�

HQVXUH�WKDW�WKH�IRUFHV�ZHUH�VXIILFLHQWO\ DUPRXUHG�WR�SDWURO�DQG�SUHYDLO�ZLWKRXW�UHGXFLQJ�

RSHUDWLRQV��3URJUHVVLYHO\�LQFUHDVLQJ�WKH�DUPRXU�RI�&DQDGD¶V�ODQG�YHKLFOHV�GLG�QRW�GLUHFWO\�

DGGUHVV�WKH�LVVXH�RI�DYLDWLRQ�UHVRXUFHV��&DQDGD�GLG�QRW�SURYLGH�DQ\ RUJDQLF�WDFWLFDO�OLIW�RU�

DWWDFN�DLUFUDIW�VR�WKDW�&DQDGLDQ�PRYHPHQW��UH�VXSSO\�DQG�UHLQIRUFHPHQW�FRXOG�EH�H[HFXWHG�

ZLWKRXW�KDYLQJ�WR�UHO\ HQWLUHO\ RQ�YXOQHUDEOH�DQG�SUHGLFWDEOH�URDG�URXWHV�� 7KH�ODFN�RI�WKLV�

EDVLF�UHOHYDQW�VHW�RI�FDSDELOLWLHV�LQ�WKH�&DQDGLDQ�LQYHQWRU\��DQG�FRQVHTXHQWO\�RXU�RYHU��

UHOLDQFH�RQ�VFDUFH�FRDOLWLRQ�SDUWQHU�DLU�VXSSRUW�DQG�WUDQVSRUW�ZDV�D�FRQVSLFXRXV�GHWUDFWRU�WR�

FDSDFLW\�RI�WKH�&DQDGLDQ�FRQWLQJHQW�WR�RSHUDWH�HIIHFWLYHO\�ZLWKRXW�H[SHULHQFLQJ�UHODWLYHO\�

KHDY\�FDVXDOW\�UDWHV�DPRQJ�SHRSOH�DQG�HTXLSPHQW�



���

7KH�&DQDGLDQ�EDWWOH�JURXS�HQMR\V�JRRG�GRFWULQDO�LQWHURSHUDELOLW\�ZLWK�FRDOLWLRQ�IRUFHV�

ZLWK�ZKRP�WKH\�RSHUDWH�LQ�WKH�VRXWKHUQ�UHJLRQ��7KLV�LV�QRW�VXUSULVLQJ�JLYHQ�WKH�VKDUHG�

1$72��DV�ZHOO�DV�$%&$��GRFWULQDO�IRXQGDWLRQV��7KH�EDVHOLQH�OHYHO�RI�HTXLSPHQW�

LQWHURSHUDELOLW\�LV�VDWLVIDFWRU\�JLYHQ�WKH�QDWXUH�RI &DQDGLDQ RSHUDWLRQV��&DQDGLDQ�RSHUDWLRQV�

DUH�ODUJHO\�VHPL�DXWRQRPRXV�DQG�VHOI�FRQWDLQHG��:KHUH�RSHUDWLRQDO�LQWHUIDFH�LV�PRVW�FULWLFDO��

WKDW�LV��EHWZHHQ�&DQDGLDQ�JURXQG�IRUFHV�DQG�VXSSRUWLQJ�FRDOLWLRQ�DLU�VXSSRUW��

FRPPXQLFDWLRQV�LQWHURSHUDELOLW\�LV�VROLG�DQG�FRPSOLPHQWHG�E\�GRFWULQDO�ULJRXU�DQG�FORVH�

FRRUGLQDWLRQ��

,Q�VXPPDU\��WKH�SUHFHGLQJ�GLVSOD\HG�WKDW�&DQDGD�KDV�GHSOR\HG�IRUFHV�DQG�HPSOR\HG�

WKHP�LQ�VXFK�D�PDQQHU�WKDW�DOO�WKH�DWWULEXWHV�RI�65,�KDYH�EHHQ�VDWLVILHG�WR�D�GHJUHH��,W�

WKHUHIRUH�SODFHV�&DQDGD�ZLWKLQ�WKH�&DVH���³VZHHW�VSRW´��$OWKRXJK�&DQDGD�DUJXDEO\�VLWV�

ZLWKLQ�WKH�FHQWHU��LW�LV�VWLOO�D�UHODWLYH�OLJKWZHLJKW�LQ�WKH�VHQVH�WKDW�&DQDGD¶V�UHOHYDQFH�LV�

ZHDNHQHG�E\�QRW�VXSSO\LQJ�WKH�QXPEHUV�RI�WURRSV�DQG�DYLDWLRQ�DVVHWV�QHFHVVDU\�WR�IXOO\�

DFKLHYH�LWV�PLVVLRQ��8OWLPDWHO\��WKLV�FDQ�EH�FRQVLGHUHG�D�1$72�SUREOHP�WR�UHVROYH�E\�

DGGLWLRQ�RI�FDSDELOLWLHV�DQG�WURRSV�IURP�RWKHU�QDWLRQV��(YHQ�LQ�D�FRDOLWLRQ�RSHUDWLRQ�OHDG�E\�

,6$)��&DQDGD�LV�H[SHFWHG�WR�GHOLYHU�RQ�LWV�UHVSRQVLELOLW\�IRU�HIIHFWLYH�GHSOR\PHQW�RI�WKH�357�

LQ�.DQGDKDU��&DQDGD¶V�HQKDQFHG�VWDWXUH�DQG�LQIOXHQFH�JDLQHG�RYHU�WKH�SDVW�WZR�\HDUV�LQ�

.DQGDKDU�LV�VRPHZKDW�GLPLQLVKHG�EHFDXVH�LW�LV�QRW�DEOH�WR�³GHOLYHU´�VHFXULW\�DQG�

UHFRQVWUXFWLRQ�WR�LWV�DVVLJQHG�SURYLQFH�LQ�D�WLPHO\��,Q�WKLV�UHVSHFW��RQH�FDQ FKDUDFWHUL]H�WKH�

VLWXDWLRQ�LQ�ODWH������DV�D�FDVH�RI�D�JODVV�KDOI�IXOO�RU�KDOI�HPSW\��5HJDUGOHVV��WKH�FRQFHSWXDO�

IUDPHZRUN�RI�65,�SURYLGHG�DQ�DOWHUQDWH�DQG�XVHIXO�ZD\�RI�XQGHUVWDQGLQJ�&DQDGD¶V�SODFH�LQ�

LWV�PRVW�LPSRUWDQW�FRDOLWLRQ�RSHUDWLRQ�RI�WKH�SRVW�&ROG�:DU�HUD�



���

&21&/86,21�

³2XU�RSHUDWLRQV�DUH�DOVR�GHOLYHULQJ�VWUDWHJLF�HIIHFW�IRU�&DQDGD�E\�ILUPO\�HVWDEOLVKLQJ�
XV�DV�D�UHOLDEOH�DOO\�ZLWK�DQ�LQFUHDVHG�YRLFH�LQ�LQWHUQDWLRQDO�RSHUDWLRQV�´����

*HQHUDO�5��+LOOLHU�

7KH�'HIHQFH�YROXPH�RI�&DQDGD¶V�,QWHUQDWLRQDO�3ROLF\�6WDWHPHQW�$�5ROH�RI�3ULGH�DQG�

,QIOXHQFH�LQ�WKH�:RUOG�DFNQRZOHGJHV�WKDW�WKH�H[SHGLWLRQDU\�FDSDELOLWLHV�RI�WKH�&DQDGLDQ�

)RUFHV�ZLOO�EH�FRPPLWWHG�³ZKHQ�LW�LV�LQ�&DQDGD¶V�LQWHUHVW�DQG�DELOLW\�WR�GR�VR´�DQG�LW�

DGYDQFHV�³RXU�SODFH�LQ�WKH�ZRUOG´��&DQDGD�KDV�DOZD\V�GHSOR\HG�PLOLWDU\�IRUFHV�DEURDG�ZLWKLQ�

DOOLDQFHV�DQG�FRDOLWLRQV�DQG�ZLOO�FRQWLQXH�WR�GR�VR�LQ�WKH�IXWXUH���7KH�SDSHU�H[DPLQHG�WKH�

VWUDWHJLF�FRQWH[W�DQG�RSHUDWLRQDO�IDFWRUV�WKDW�DUH�LPSRUWDQW�LQ�DFKLHYLQJ�D�UROH�RI�SULGH�DQG�

LQIOXHQFH�ZLWKLQ�FRDOLWLRQ�RSHUDWLRQV��7KH�H[DPLQDWLRQ�DSSOLHG�DQ�DQDO\WLFDO�IUDPHZRUN�WKDW�

H[DPLQHV�WKH�FRQFHSWV�RI�VDOLHQFH��UHOHYDQFH�DQG�LQWHURSHUDELOLW\�WR�KHOS�LGHQWLI\�WKH�NH\�

FDSDELOLWLHV�&DQDGD�PXVW�SURYLGH�WR�D�FRDOLWLRQ�LQ�RUGHU�WR�DFKLHYH�DQ\�VLJQLILFDQW�VWDWXUH��

LQIOXHQFH�DQG�HIIHFW�DW�WKH�RSHUDWLRQDO�OHYHO��8VLQJ�WKLV�IUDPHZRUN��SDVW�&DQDGLDQ�

FRPPLWPHQWV�DQG�FRQWULEXWLRQV�WR�81��1$72�DQG�RWKHU�FRDOLWLRQ�RSHUDWLRQV�ZHUH�SXW�LQ�

SHUVSHFWLYH�WR�EHWWHU�DSSUHFLDWH�WKHLU�RSHUDWLRQDO�LPSDFW�XVLQJ�WKH�FRQFHSWV RI�VDOLHQFH��

UHOHYDQFH�DQG�LQWHURSHUDELOLW\��7KLV�FRQVWUXFW�ZDV�WKHQ�DSSOLHG�LQ�PRUH�GHWDLO�WR�XQGHUVWDQG�

LQ�PRUH�DQDO\WLFDO�WHUPV�WKH�QDWXUH�RI�&DQDGD¶V�FXUUHQW�RSHUDWLRQDO�IRFXV�LQ�.DQGDKDU�

SURYLQFH��$OWKRXJK�PXFK�URRP�IRU�LQWHUSUHWDWLRQ�DQG�VXEMHFWLYH�HYDOXDWLRQ�VWLOO�SHUVLVWV��LQ�

SDUW�EHFDXVH�WKH�PLVVLRQ�LV�VWLOO�XQIROGLQJ��WKH�DQDO\WLFDO�EHQHILWV�RI�65,�ZHUH�YDOLGDWHG��

��� *HQ��5��+LOOLHU��&'6�6,75(3����&DQDGLDQ�)RUFHV�*HQHUDO�0HVVDJH��&$1)25*(1��������GDWHG����
2FWREHU�������S��



���

,Q�WKH�.DQGDKDU�PLVVLRQ��&DQDGD�LV�FOHDUO\�SOD\LQJ�D�FUXFLDO�UROH�RQ�EHKDOI�RI�WKH�81��

PDQGDWHG��1$72�OHG�FRDOLWLRQ�WKDW�KDV�GHSOR\HG�,6$)��$OWKRXJK�ODFNLQJ�LPSRUWDQW�RUJDQLF�

FDSDELOLWLHV�DQG�FDSDFLW\�WR�HQDEOH�LW�WR�DFKLHYH�WKH�XOWLPDWH�PLVVLRQ��&DQDGD�KDV�JRQH�D�ORQJ�

ZD\�LQ�UH�HVWDEOLVKLQJ�LWV�ERQD�ILGHV�DV�D�FRDOLWLRQ�SDUWQHU�ZLWK�ILJKWLQJ�VSLULW�DQG�UHVROYH��

7KH�GHJUHH�WR�ZKLFK�WKLV�FDQ�EH�TXDQWLILHG�DQG�WUDQVIHUUHG�RXW�RI�WKLV�FRQWH[W�LQWR�D�ODVWLQJ�

VWDWXUH�DQG�LQIOXHQFH�DPRQJ�LWV�LPSRUWDQW�FLUFOHV�RI�QDWLRQV�LV�REYLRXVO\�GLIILFXOW�WR�DVVHVV��,W�

LV�KDUG�WR�LPDJLQH��KRZHYHU��WKDW�LQ�DQ�LQWHUQDWLRQDO�HQYLURQPHQW�ZKHUH�FRPEDW�LV�

LQFUHDVLQJO\�DQDWKHPD�LQ�PDQ\�DGYDQFHG�QDWLRQV��WKRVH�WKDW�DUH�VWLOO�FDSDEOH�RI�HQJDJLQJ�LQ�

WKH�PRVW�GLIILFXOW�ZRUN�RI�FRDOLWLRQ�ZLOO�EH�DSSUHFLDWHG�E\�FRDOLWLRQ�OHDGHUV�DQG�WKH�

LQWHUQDWLRQDO�LQVWLWXWLRQV�WKDW�UHO\�RQ UREXVW�FRDOLWLRQV�RI�WKH�ZLOOLQJ��$V�WKLV�IXQFWLRQ�LQ�WKH�

ZRUOG�VHWWOHV�PRUH�DQG�PRUH�RQ�WKH�VKRXOGHUV�RI�WKH�QDWLRQV�RI�WKH�$PHULFDQ�

³FRPPRQZHDOWK´��&DQDGD�KDV�UH�HVWDEOLVKHG�LWVHOI�DV�D�QDWLRQ�WR�EH�FRXQWHG� (YHQ�FRQFHGLQJ�

WKDW�&DQDGD�GLG�QRW�QHFHVVDULO\�H[SHFW�WKH�.DQGDKDU�PLVVLRQ�WR�EH�WKLV�EORRG\ ZKHQ�LW�

DFFHSWHG�LW��WKH�IDFW�WKDW�&DQDGD�UHPDLQV�LQ�DQ�DUHD�ZKHUH�PDQ\�1$72�DOOLHV�IHDU�WR�WUHDG��

PDNHV�LW�D�IRUHPRVW�SRZHU�LQ�1$72��

7KHUH�DUH�QR�LQGLFDWLRQV�WKDW�WKH�&)�ZLOO�HYHU�UHWXUQ�WR�WKH�GD\V�ZKHUH�LW�VXVWDLQHG�D�

IRUFH�VWUXFWXUH�SUHGLFDWHG�RQ�H[SHGLWLRQDU\�IRUFHV�RI�EULJDGHV��DLU�ZLQJV�DQG�ODUJH�QDYDO�WDVN�

JURXSV��7KHUH�LV�VLPLODUO\��QR�VWURQJ�LQGLFDWLRQ�WKDW�WKH�LQVWLWXWLRQDO�LQHUWLD�IRU�UHWDLQLQJ�WKH�

SULQFLSOH�RI�KDYLQJ�JHQHUDO�SXUSRVH�FRPEDW�FDSDEOH�IRUFHV�ZLOO�EH�RYHUFRPH�E\�WKH�FRQFHSW�

RI�QLFKH�IRUFHV�LQ�WKH�IRUHVHHDEOH�IXWXUH��$V�PXFK�DV�LW�KROGV�DWWUDFWLRQ�RQ�DQ�LQWHOOHFWXDO�

OHYHO�IRU�D�QDWLRQ�WKDW�ZLOO DOZD\V�DFW�DEURDG�PXOWLODWHUDOO\��IRU�D�VRYHUHLJQ�*���QDWLRQ��LW�ZLOO�

EH�GLIILFXOW�WR�HPEUDFH��7KH�GHDWKZDWFK�RYHU�WKH�&)�DV�D�JHQHUDO�SXUSRVH�FRPEDW�FDSDEOH�

IRUFH�ZLOO�SHUVLVW�DV�&DQDGD�FRQWLQXHV�WR�ILQG�D�ZD\�WR�HNH�RXW�DQ�H[SHGLWLRQDU\�FDSDFLW\
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IURP�LWV�PLOLWDU\����,W�ZRXOG�DSSHDU�WKDW�DW�WKH�VWUDWHJLF�OHYHO�WKDW�WKHUH�ZLOO�EH�VXIILFLHQW�

LQYHVWPHQW�WR�VORZ�WKH�UDWH�RI�GHFOLQH��DQG�NHHS�RQ�OLIH�VXSSRUW�SRWHQWLDOO\ VDOLHQW��UHOHYDQW�

DQG�LQWHURSHUDEOH�PLOLWDU\�H[SHGLWLRQDU\�FDSDELOLWLHV��$OWKRXJK�WKH�DEVROXWH�VL]H�DQG�

FDSDELOLW\�RI�&DQDGLDQ�H[SHGLWLRQDU\�IRUFHV�PD\�EH�WUHQGLQJ�GRZQZDUG��LQ�UHODWLYH�WHUPV�

DPRQJ�QRQ�$%&$�QDWLRQV�LQ�1$72��&DQDGD¶V�VWDWXUH�DQG�LQIOXHQFH�PD\�DFWXDOO\�EH�RQ�WKH�

ULVH�ZLWK�WKH�86�DQG�RWKHU�SRWHQWLDO�FRDOLWLRQ�OHDGHUV�ZKR�YDOXH�IHOORZ�FRPEDWDQWV�DW�WKHLU�

VLGHV��:LWK�MXGLFLRXV�H[SORLWDWLRQ�RI�NH\�50$�DGYDQFHV��HYHQ�WKH�DEVROXWH�DQG�UHODWLYH�

FRPEDW�SRZHU�RI�HYHU�VPDOOHU�IRUFHV�FDQ�EH�HQKDQFHG��3DUW�RI�WKH�SURPLVH�RI�WKH�50$�IRU�

&DQDGD�PD\�EH�WR�KHOS�HQVXUH�WKDW�WKH�LQWHURSHUDEOH�³SDFNHWV´�SURYLGHG�IRU�FRDOLWLRQV�

RSHUDWLRQV�SURYLGH�DV�ELJ�DQ�HIIHFW�DV�SUHYLRXVO\�GHOLYHUHG�E\�³SDFNDJHV´��7KH�RWKHU�NH\�

HOHPHQW�WR�HQVXUH�WKDW�LV�WR�GHOLYHU�DQG�VXVWDLQ�D�FRPEDW�FDSDEOH�IRUFH�RI�ZKDWHYHU�VL]H�WKDW�

LV�LPEXHG�ZLWK�WKDW�VFDUFHVW�RI�UHVRXUFH��ILJKWLQJ�VSLULW�IRU�WKH�WRXJK�PLVVLRQV��8OWLPDWHO\��

&DQDGD¶V�VWDWXUH�DQG�LQIOXHQFH�DV�D�UHOLDEOH�DQG�HIIHFWLYH�FRDOLWLRQ�SDUWQHU�ZLOO�GHSHQG�RQ�

SURYLGLQJ�IRUFHV�WKDW�DUH�VDOLHQW��UHOHYDQW�DQG�LQWHURSHUDEOH�
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%,%/,2*5$3+<�

%ODQG��'RXJODV��³&DQDGD�DQG�0LOLWDU\�&RDOLWLRQV��:KHUH��+RZ�DQG�ZLWK�:KRP"´�
3ROLF\�0DWWHUV�������������������

%ODQG��'RXJODV�DQG�0DORQH\��6HDQ��&DPSDLJQV�IRU�,QWHUQDWLRQDO�6HFXULW\��&DQDGD¶V�
'HIHQFH�3ROLF\�DW�WKH�7XUQ�RI�WKH�&HQWXU\��0F*LOO�4XHHQV�8QLYHUVLW\�3UHVV���������

%ORRPILHOG��$ODQ�DQG�1RVVDO��.LP��³7RZDUGV�DQ�([SOLFDWLYH�8QGHUVWDQGLQJ�RI�6WUDWHJLF�
&XOWXUH��7KH�&DVHV�RI�$XVWUDOLD�DQG�&DQDGD´��&RQWHPSRUDU\�6HFXULW\�3ROLF\��9RO������1R�����
�$XJXVW���������������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��&KLHI�5HYLHZ�6HUYLFH��3HUVSHFWLYHV�RQ�
9DQJXDUG�0&)�5HDGLQHVV�DQG�6XVWDLQPHQW��2WWDZD��1DWLRQDO�'HIHQFH����������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��'LUHFWRUDWH�RI�6WUDWHJLF�$QDO\VLV��6WUDWHJLF�
$VVHVVPHQW������������2WWDZD��1DWLRQDO�'HIHQFH����������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��'LUHFWRUDWH�RI�/DQG�6WUDWHJLF�&RQFHSWV��)XWXUH�
)RUFH��&RQFHSWV�IRU�)XWXUH�$UP\�&DSDELOLWLHV��.LQJVWRQ��'1'�&DQDGD����������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��:KLWH�3DSHU�RQ�'HIHQFH��2WWDZD��4XHHQ¶V�3ULQWHU�
�������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��'HIHQFH�LQ�WKH���¶V��:KLWH�3DSHU�RQ�'HIHQFH��
2WWDZD��,QIRUPDWLRQ�&DQDGD��������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��&KDOOHQJH�DQG�&RPPLWPHQW��$�'HIHQFH�3ROLF\�IRU�
&DQDGD��2WWDZD��6XSSO\�DQG�6HUYLFHV�&DQDGD���������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��&DQDGLDQ�'HIHQFH�3ROLF\��2WWDZD��6XSSO\�DQG�
6HUYLFHV�&DQDGD���������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH�������:KLWH�3DSHU�RQ�'HIHQFH��2WWDZD��'1'�
�������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��&DQDGLDQ�)RUFHV�2SHUDWLRQV��2WWDZD��'1'�
&DQDGD����������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��'LUHFWRUDWH�RI�0DULWLPH�6WUDWHJ\��/HDGPDUN��7KH�
1DY\¶V�6WUDWHJ\�IRU��������2WWDZD��'1'�&DQDGD����������

&DQDGD��'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH��/DQG�2SHUDWLRQV�������$GDSWLYH�'LVSHUVHG�
2SHUDWLRQV��7KH�)RUFH�(PSOR\PHQW�&RQFHSW�IRU�&DQDGD¶V�$UP\�RI�7RPRUURZ� 'LUHFWRUDWH�
RI�/DQG�&RQFHSWV�DQG�'HVLJQ��.LQJVWRQ�������
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&DQFLDQ��0DUN�)���³,V�7KHUH�D�&RDOLWLRQ�LQ�\RXU�)XWXUH�´�0DULQH�&RUSV�*D]HWWH�����QR����
�-XQH�����������±�����

&RRPEV��+RZDUG��³3HUVSHFWLYHV�RQ�2SHUDWLRQDO�7KRXJKW�´�&KDS����LQ 2SHUDWLRQDO�$UW��
&DQDGLDQ�3HUVSHFWLYHV�&RQWH[W�DQG�&RQFHSWV��.LQJVWRQ��&DQDGLDQ�'HIHQFH�$FDGHP\�3UHVV��
������

'HOYRLH��/RXLV���&DQDGD�DQG�,QWHUQDWLRQDO�6HFXULW\�2SHUDWLRQV��7KH�6HDUFK�IRU�3ROLF\�
5DWLRQDOHV���&DQDGLDQ�0LOLWDU\�-RXUQDO����QR�����6XPPHU���������������

)HUJXVVRQ��-DPHV��³*HWWLQJ�WR�������7KH�&DQDGLDQ�)RUFHV�DQG�)XWXUH�)RUFH�6WUXFWXUH�DQG�
,QYHVWPHQW�&RQVLGHUDWLRQV�´�&DQDGLDQ�)RUHLJQ�3ROLF\��������������������

*LPEOHWW��5LFKDUG�+��³$�6WUDWHJLF�2YHUYLHZ�RI�WKH�&DQDGLDQ�6HFXULW\�(QYLURQPHQW�´�
&DQDGLDQ�)RUHLJQ�3ROLF\�������������������

/LQGOH\�)LQFK��-XOLDQ��³5HFRQQHFWLQJ�&DQDGD�WR�WKH�:RUOG��YLD�(XURSH�´� ,QWHUQDWLRQDO�
-RXUQDO��9RO������1R�����6XPPHU����������������

.HJOH\�&KDUOHV�DQG�5D\PRQG��*UHJRU\�:KHQ�7UXVW�%UHDNV�'RZQ��$OOLDQFH�1RUPV�DQG�
:RUOG�3ROLWLFV��&ROXPELD�6&��8QLYHUVLW\�RI�6RXWK�&DUROLQD���������

.UHSLQHYLFK��$QGUHZ��7UDQVIRUPLQJ�$PHULFD¶V�$OOLDQFHV��&HQWHU�IRU�6WUDWHJLF�DQG�%XGJHWDU\�
$VVHVVPHQWV��:DVKLQJWRQ��'&��������

0DORQH\��6HDQ��$UH�:H�5HDOO\�-XVW�3HDFHNHHSHUV"�7KH�3HUFHSWLRQ�9HUVXV�WKH�5HDOLW\�RI�
&DQDGLDQ�0LOLWDU\�,QYROYHPHQW�LQ�WKH�,UDT�:DU��,QVWLWXWH�IRU�5HVHDUFK�RQ�3XEOLF�3ROLF\�
�,533� :RUNLQJ�3DSHU�6HULHV�1R������������������

0DORQH\��6HDQ��+HOSIXO�)L[HU�RU�+LUHG�*XQ"�:K\�&DQDGD�JRHV�2YHUVHDV��,QVWLWXWH�IRU�
5HVHDUFK�RQ�3XEOLF�3ROLF\��,533��3ROLF\�2SWLRQV��-DQXDU\�)HEUXDU\�������

0DORQH\��6HDQ���0LVVHG�2SSRUWXQLW\��2SHUDWLRQ�%52$'6:25'����%ULJDGH��DQG�WKH�*XOI�
:DU��������������&DQDGLDQ�0LOLWDU\�+LVWRU\��6SULQJ�������

0DVRQ��'ZLJKW��³&DQDGLDQ�'HIHQVH�3ULRULWLHV��:KDW�0LJKW�WKH�8QLWHG�6WDWHV�/LNH�WR�6HH"´�
&HQWHU�IRU�6WUDWHJLF�DQG�,QWHUQDWLRQDO�6WXGLHV��3ROLF\�3DSHUV�RQ�WKH�$PHULFDV��9RO��;9��
6WXG\����0DUFK�������

0F'RQRXJK��'DYLG��³7KH�3DUDGR[�RI�$IJKDQLVWDQ��6WDELOLW\�RSHUDWLRQV�DQG�WKH�UHQHZDO�RI�
&DQDGD¶V�LQWHUQDWLRQDO�VHFXULW\�SROLF\"´��,QWHUQDWLRQDO�-RXUQDO��&DQDGLDQ�,QVWLWXWH�RI�
,QWHUQDWLRQDO�$IIDLUV��9RO�����,VV����6XPPHU����������������

0RUWRQ��'HVPRQG��$�0LOLWDU\�+LVWRU\�RI�&DQDGD��)URP�&KDPSODLQ�WR�WKH�*XOI�:DU���UG�HG���
7RURQWR��0F&OHOODQG�DQG�6WHZDUW� �������
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0LGGOHPLVV��'DQIRUG�DQG�6WDLUV��'HQQLV��7KH�&DQDGLDQ�)RUFHV�DQG�WKH�'RFWULQH�RI�
,QWHURSHUDELOLW\��7KH�,VVXHV��,QVWLWXWH�IRU�5HVHDUFK�RQ�3XEOLF�3ROLF\��9RO�����QR�����
�-XQH��������

0LWFKHOO��3DXO��³$�7UDQVIRUPDWLRQDO�$JHQGD�IRU�WKH�&DQDGLDQ�)RUFHV��)XOO�6SHFWUXP�
,QIOXHQFH´��&DQDGLDQ�0LOLWDU\�-RXUQDO��9RO�����1R������6XPPHU�������������

1$72��$-3����%���1$72�-RLQW�'RFWULQH��%UX[HOOHV��1$72�6WDQGDUGL]DWLRQ�$JHQF\�������

1RHW]HO��7LPR�DQG�6FKHLSHUV��6LE\OOH�³&RDOLWLRQ�:DUIDUH�LQ�$IJKDQLVWDQ��
%XUGHQ�VKDULQJ�RU�'LVXQLW\"´�%ULHILQJ�3DSHU��$VLD�DQG�,QWHUQDWLRQDO�6HFXULW\�3URJUDPPHV��
&KDWKDP�+RXVH��2FWREHU�������

1XQH]��-RVHSK��³&DQDGD¶V�*OREDO�5ROH��$�6WUDWHJLF�$VVHVVPHQW�RI�LWV�0LOLWDU\�3RZHU´��
3DUDPHWHUV��86�$UP\�:DU�&ROOHJH���$XWXPQ��������������

3XJOLHVH��'DYLG��³0LOLWDU\�VKHOYHV�SODQV�IRU�H[SDQVLRQ��)RFXV�RQ�PLVVLRQ�LQ�$IJKDQLVWDQ��
VHFXULW\�DW�9DQFRXYHU�2O\PSLFV�EHKLQG�GHFLVLRQ��*HQ��+LOOLHU�VD\V´��7KH�2WWDZD�&LWL]HQ������
0DUFK�������DW�KWWS���ZZZ�FDQDGD�FRP�FRPSRQHQWV�SULQW�DVS["LG �I�FGF�I���F��������
��FG�D���D���GFE��

5LFKWHU��$QGUHZ�&��³$ORQJVLGH�7KH�%HVW"�7KH�)XWXUH�RI�WKH�&DQDGLDQ�)RUFHV�´�7KH�1DYDO�
:DU�&ROOHJH�5HYLHZ �:LQWHU����������������

5LVFDVVL��5REHUW��³3ULQFLSOHV�IRU�&RDOLWLRQ�:DUIDUH�´�-RLQW�)RUFHV�4XDUWHUO\��
QR��� �6XPPHU���������������

6ORDQ��(OLQRU��³&DQDGD�DQG�WKH�5HYROXWLRQ�LQ�0LOLWDU\�$IIDLUV��&XUUHQW�5HVSRQVH�DQG�)XWXUH�
2SSRUWXQLWLHV´��&DQDGLDQ�0LOLWDU\�-RXUQDO��9RO�����1R�����$XWXPQ�������������

:DUG��0LNH��³7DVN�)RUFH�.RVRYR��$GDSWLQJ�2SHUDWLRQV�WR�D�&KDQJLQJ�6HFXULW\�
(QYLURQPHQW�´�&DQDGLDQ�0LOLWDU\�-RXUQDO�9RO���� 1R�����6SULQJ���������� �����


