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,Q�LWV�UROH�DV�DQ�LQGHSHQGHQW��QRQ�SURILW�RUJDQL]DWLRQ��WKH�,QWHUQDWLRQDO�&HQWUH�IRU�&ULPLQDO
/DZ�5HIRUP�DQG�&ULPLQDO�-XVWLFH�3ROLF\��LV�GHGLFDWHG�WR�PDNLQJ�D�PHDQLQJIXO�FRQWULEXWLRQ
WR� QDWLRQDO�� UHJLRQDO� DQG� LQWHUQDWLRQDO� HIIRUWV� WR� FRPEDW� FULPH� DQG� WR� LPSURYH� WKH
DGPLQLVWUDWLRQ� RI� FULPLQDO� MXVWLFH�� 7KH� &HQWUH� VXSSRUWV� WKHVH� HIIRUWV� WKURXJK� SROLF\
DQDO\VLV��WHFKQLFDO�DVVLVWDQFH��LQIRUPDWLRQ�H[FKDQJH�DQG�UHVHDUFK��,Q�GRLQJ�VR��WKH�&HQWUH
LV� JXLGHG� E\� LQWHUQDWLRQDO� KXPDQ� ULJKWV� VWDQGDUGV�� &DQDGLDQ� )RUHLJQ� 3ROLF\� REMHFWLYHV
DQG�8QLWHG�1DWLRQV�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�3URJUDPPH�SULRULWLHV�

7KLV� UHSRUW� KLJKOLJKWV� WKH�&HQWUH·V� PDMRU� DFKLHYHPHQWV� IRU� �������� DQG� SODQV� IRU� WKH
FRPLQJ�\HDU��7KH�&HQWUH�KDV�KDG�DQRWKHU�H[FHSWLRQDOO\�SURGXFWLYH�\HDU��$V� LQ�WKH�SDVW�
WKH�&HQWUH� KDV� FRQWLQXHG� LWV� FORVH� FROODERUDWLRQ� ZLWK� WKH� ,QWHUQDWLRQDO� 6RFLHW\� IRU� WKH
5HIRUP�RI�WKH�&ULPLQDO�/DZ�DQG�RXU�RWKHU�SDUWQHUV��,W�KDV�RUJDQL]HG�RU�KHOSHG�RUJDQL]H
VHYHUDO� NH\� QDWLRQDO� DQG� LQWHUQDWLRQDO� HYHQWV�� :H� KDYH� DFWLYHO\� SDUWLFLSDWHG� LQ� DQG
FRQWULEXWHG� WR� WKH�ZRUN�RQ� WKH�8QLWHG�1DWLRQV�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO� -XVWLFH
3URJUDPPH��LQFOXGLQJ�WKH�8QLWHG�1DWLRQV�6WXG\�RI�)LUHDUP�5HJXODWLRQ��'XULQJ�WKH�\HDU
WKH� &HQWUH� GHYHORSHG� DQG� ODXQFKHG� VHYHUDO� LPSRUWDQW� SURJUDPV� RI� ZRUN�� WKH� &KLQD�
&DQDGD�FULPLQDO� ODZ�DQG�FULPLQDO� MXVWLFH�FRRSHUDWLRQ�SURJUDP�� WKH�&KLQD�&DQDGD� OHJDO
DLG� GHYHORSPHQW� SURMHFW�� WKH� WUDQVQDWLRQDO� ILQDQFLDO� FULPH� SURJUDP�� WKH� SURMHFW� RQ� WKH
ULJKWV� RI� WKH� FKLOG� LQ� 7KDLODQG�� DQG� GHYHORSLQJ� GUDIW� VWUDWHJLHV� WR� HOLPLQDWH� YLROHQFH
DJDLQVW�ZRPHQ� LQ� WKH�FULPLQDO� MXVWLFH� V\VWHP��:H�ZHUH�VXFFHVVIXO� LQ� UHQHZLQJ�RXU� MRLQW
LQLWLDWLYH�ZLWK�&6&�LQ�PRYLQJ�WR�WKH�RSHUDWLRQDO�SKDVH�RI�WKH�FRUUHFWLRQV�DQG�VHQWHQFLQJ
UHIRUP�SURJUDP��0RVW�RI�WKHVH�DUH�PXOWL�\HDU�LQLWLDWLYHV�ZKLFK�ZLOO�FRQWLQXH�WR�GHILQH�WKH
&HQWUH·V�DFWLYLWLHV�IRU�WKH�FRPLQJ�\HDU�DQG�JLYH�D�WDQJLEOH�H[SUHVVLRQ�WR�LWV�FRPPLWPHQW�WR
FULPLQDO� ODZ� UHIRUP� DQG� WKH� SURWHFWLRQ� RI� KXPDQ� ULJKWV�� 7KH� &HQWUH� FRQWLQXHG� WR
SURPRWH�WKH�FUHDWLRQ�RI�WKH�3HUPDQHQW�,QWHUQDWLRQDO�&ULPLQDO�&RXUW��2I�VSHFLDO�QRWH�DQG
SULRULW\� ZLOO� EH� HIIRUWV� WR� SURYLGH� VXSSRUW� WR� WKH�81� &ULPH� 3UHYHQWLRQ� &HQWUH� RQ� WKH
GUDIWLQJ�RI�WKH�&RQYHQWLRQ�RQ�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH�

1RQH�RI�WKLV�ZRXOG�EH�SRVVLEOH�ZLWKRXW�WKH�VXFFHVVIXO�SDUWQHUVKLSV�WKH�&HQWUH�KDV�ZLWK�WKH
'HSDUWPHQW� RI� -XVWLFH�� WKH� 'HSDUWPHQW� RI� )RUHLJQ� $IIDLUV� DQG� ,QWHUQDWLRQDO� 7UDGH�
'HSDUWPHQW� RI� WKH� 6ROLFLWRU� *HQHUDO�� 7KH� &RUUHFWLRQDO� 6HUYLFH� RI� &DQDGD�� DQG� WKH
'HSDUWPHQW� RI� WKH�$WWRUQH\�*HQHUDO� RI� %ULWLVK�&ROXPELD�� � ,� DOVR� WKDQN� WKH� &DQDGLDQ
,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��6($),/'��DQG�WKH�)RUG�)RXQGDWLRQ��ZLWKRXW�ZKRVH
VXSSRUW�ZH�ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�KDYH�WKH�VXFFHVVIXO�LPSDFW�ZH�KDYH�LQ�RXU�ZRUN



LQ�7KDLODQG�DQG�&KLQD���,�H[SUHVV�P\�VLQFHUH�DSSUHFLDWLRQ�WR�DOO�RI�RXU�FROOHDJXHV�LQ�WKH
IHGHUDO� DQG� SURYLQFLDO� JRYHUQPHQWV�� WKH� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� RXU
LQWHUQDWLRQDO�SDUWQHU�LQVWLWXWHV�ZKR�FRQWLQXH�WR�EHOLHYH�LQ�WKH�&HQWUH�DQG�KHOS�LW�JURZ�DV
D�G\QDPLF�&HQWUH�RI�H[FHOOHQFH�

,W�KDV�EHHQ�D�JUHDW�SHUVRQDO�SOHDVXUH� WR�KDYH�KDG�WKH�SULYLOHJH�RI�ZRUNLQJ�DORQJVLGH�P\
FROOHDJXHV� DW� WKH�&HQWUH�� � ,�PXVW� DOVR� VD\� WKDW� RQH� RI� WKH�PRVW� VDWLVI\LQJ� DVSHFWV� RI�P\
SRVLWLRQ�DV�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�&HQWUH�KDV�EHHQ�WKH�WUHPHQGRXV�FR�RSHUDWLRQ
DQG�VXSSRUW�WKDW�P\�FROOHDJXHV�DQG�,�KDYH�UHFHLYHG�IURP�WKH�&KDLUPDQ��0U��3HWHU�%XUQV�
4&�� WKH� 0HPEHUV� RI� WKH� %RDUG� RI� 'LUHFWRUV�� DV� ZHOO� DV� IDFXOW\� PHPEHUV� RI� ERWK� WKH
8QLYHUVLW\� RI� %ULWLVK� &ROXPELD� /DZ� 6FKRRO� DQG� WKH� 6FKRRO� RI� &ULPLQRORJ\� DW� 6LPRQ
)UDVHU� 8QLYHUVLW\�� � ,� DOVR� H[SUHVV� P\� JUDWLWXGH� IRU� WKH� VWURQJ� VXSSRUW� WKDW� WKH�&HQWUH
FRQWLQXHV� WR� UHFHLYH� IURP� WKH�PHPEHUV� RI� WKH� ,QWHUQDWLRQDO� 6RFLHW\� IRU� WKH� 5HIRUP� RI
&ULPLQDO�/DZ�DQG�WKH�&DQDGLDQ�%DU�$VVRFLDWLRQ��%&�%UDQFK��

,� UHPDLQ� FRQYLQFHG� WKDW� WKH� ZRUN� RI� WKH� &HQWUH� PDNHV� DQ� LPSRUWDQW� DQG� SUDFWLFDO
FRQWULEXWLRQ�WR�WKH�GHYHORSPHQW�RI�FULPLQDO�ODZ�DQG�FULPLQDO�MXVWLFH�SROLF\�LQ�WKH�ZRUOG��,
DOVR�EHOLHYH� WKDW� LW�ZLOO�KDYH�D� ODVWLQJ� LPSDFW�DQG�FRQWULEXWH��KRZHYHU�PRGHVWO\�� WR� WKH
OLYHV�RI�LQGLYLGXDOV�DQG�FRPPXQLWLHV�HYHU\ZKHUH�

'DQLHO�&��3UpIRQWDLQH��4&
([HFXWLYH�'LUHFWRU
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7KH�8QLWHG�1DWLRQV�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�3URJUDPPH ������������������� ��

0DMRU�&RPSRQHQWV�RI�WKH�&HQWUH·V�3URJUDP ������������������������������������������������������������� ��
3ROLF\�'HYHORSPHQW�DQG�5HVHDUFK ���������������������������������������������������������������������������� ��

7HFKQLFDO�&RRSHUDWLRQ��$VVLVWDQFH�DQG�$GYLVRU\�6HUYLFHV ����������������������������������������� ��

3XEOLF�,QIRUPDWLRQ��&RQVXOWDWLRQ�DQG�(GXFDWLRQ������������������������������������������������������� ��

3DUWLFLSDWLRQ�DQG�&RRSHUDWLRQ�ZLWK�2WKHU�1DWLRQDO�DQG�,QWHUQDWLRQDO�2UJDQL]DWLRQV � ��
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��� ([HFXWLYH�'LUHFWLRQ��)LQDQFLDO�0DQDJHPHQW�DQG�3URJUDP�6XSSRUW ���������������������� ��
��� %RDUG RI 'LUHFWRUV�����������������������������������������������������������������������������������������������

��� )LQDQFLDO 0DQDJHPHQW DQG 3URJUDP 6XSSRUW ����������������������������������������������������

�� 3ROLF\�'HYHORSPHQW�DQG�5HVHDUFK ���������������������������������������������������������������������� ��
��� 7UDQVQDWLRQDO )LQDQFLDO &ULPH �2UJDQL]HG &ULPH� (FRQRPLF &ULPH�
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��� 6WDQGDUGV IRU WKH ,QVWLWXWLRQDOL]DWLRQ RI 0HQWDOO\ 'LVRUGHUHG 2IIHQGHUV�����������

��� 6HQWHQFLQJ DQG &RUUHFWLRQV��������������������������������������������������������������������������������

&RUUHFWLRQV DQG &RQGLWLRQDO 5HOHDVH $FW �&&5$� &RQVXOWDWLRQ 0HHWLQJ �������

��� 3HDFH .HHSLQJ DQG 3HDFH�EXLOGLQJ ���������������������������������������������������������������������

��� +XPDQ 5LJKWV� &ULPH 3UHYHQWLRQ DQG &ULPLQDO -XVWLFH�������������������������������������

����� &KLOGUHQ DQG <RXWK DV 9LFWLPV DQG 3HUSHWUDWRUV RI &ULPH ���������������������

����� (OLPLQDWLRQ RI 9LROHQFH $JDLQVW :RPHQ������������������������������������������������

����� ��WK $QQLYHUVDU\ RI WKH 6LJQLQJ RI WKH 8QLYHUVDO 'HFODUDWLRQ RI

+XPDQ 5LJKWV������������������������������������������������������������������������������������������
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��� 7UDQVQDWLRQDO )LQDQFLDO &ULPH �2UJDQL]HG &ULPH� (FRQRPLF &ULPH DQG
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&RQIHUHQFHV ��������������������������������������������������������������������������������������������������������

��� 6HQWHQFLQJ DQG &RUUHFWLRQV��������������������������������������������������������������������������������
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����� 8JDQGD ����������������������������������������������������������������������������������������������������

����� $IULFDQ 3HQLWHQWLDU\ $VVRFLDWLRQ�������������������������������������������������������������

����� ,QVWUXPHQW IRU WKH 'HYHORSPHQW RI 3ULVRQ 3ROLF\ DQG *XLGHOLQHV ����������

��� 7KDLODQG� 5LJKWV RI WKH &KLOG 3URMHFW �����������������������������������������������������������������

��� 5RVWHU RI ([SHUWV�������������������������������������������������������������������������������������������������

�� 3XEOLF�&RQVXOWDWLRQ�DQG�,QIRUPDWLRQ ������������������������������������������������������������������ ��
��� 7UDQVQDWLRQDO )LQDQFLDO &ULPH �2UJDQL]HG &ULPH� (FRQRPLF &ULPH DQG

&RUUXSWLRQ����������������������������������������������������������������������������������������������������������

��� 6HQWHQFLQJ DQG &RUUHFWLRQV��������������������������������������������������������������������������������
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��� ,QWHUQDWLRQDO 0HHWLQJV����������������������������������������������������������������������������������������

����� &RRUGLQDWLRQ RI 0HHWLQJV������������������������������������������������������������������������

����� 2UJDQL]DWLRQ RI WKH ��WK &RQIHUHQFH RI WKH ,QWHUQDWLRQDO 6RFLHW\

IRU WKH 5HIRUP RI &ULPLQDO /DZ���������������������������������������������������������������

��� 7KH 'HSDUWPHQW RI )RUHLJQ $IIDLUV DQG ,QWHUQDWLRQDO 7UDGH /HFWXUH 6HULHV �����
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����� +RQJ .RQJ ���������������������������������������������������������������������������������������������

����� &KLQD ������������������������������������������������������������������������������������������������������

����� 0DODZL ����������������������������������������������������������������������������������������������������

����� 6RXWK $IULFD �������������������������������������������������������������������������������������������

����� %UD]LO �������������������������������������������������������������������������������������������������������
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����� ,QVWUXPHQW IRU WKH 'HYHORSPHQW RI 3ULVRQ 3ROLF\ DQG *XLGHOLQHV ����������

������ 'UDIW 3ROLF\ )UDPHZRUN IRU &DQDGD·V 7HFKQLFDO $VVLVWDQFH

,QLWLDWLYHV LQ WKH $UHD RI 6HQWHQFLQJ DQG &RUUHFWLRQV ����������������������������

������ 1HHGV $VVHVVPHQW ,QVWUXPHQW�����������������������������������������������������������������
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��� 3DUWLFLSDWLRQ LQ WKH 812-867 1HWZRUN �����������������������������������������������������������
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����� &RRUGLQDWLRQ ZLWK 2WKHU 0HPEHUV RI WKH 81 &ULPH 3UHYHQWLRQ

DQG &ULPLQDO -XVWLFH 3URJUDPPH 1HWZRUN RI ,QVWLWXWHV ��������������������������

����� 7HQWK 81 &RQJUHVV RQ WKH 3UHYHQWLRQ RI &ULPH DQG WKH
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7KH� ,QWHUQDWLRQDO� &HQWUH� IRU� &ULPLQDO� /DZ� 5HIRUP� DQG� &ULPLQDO� -XVWLFH� 3ROLF\� JUDWHIXOO\
DFNQRZOHGJHV�WKH�FRQWLQXLQJ�VXSSRUW�RI�RXU�&KDUWHU�PHPEHUV�

,QWHUQDWLRQDO�6RFLHW\�IRU�WKH�5HIRUP�RI�&ULPLQDO�/DZ
6LPRQ�)UDVHU�8QLYHUVLW\
8QLYHUVLW\�RI�%ULWLVK�&ROXPELD

DQG�RXU�&RUSRUDWH�PHPEHUV�

'HSDUWPHQW�RI�-XVWLFH�&DQDGD
'HSDUWPHQW�RI�WKH�6ROLFLWRU�*HQHUDO�RI�&DQDGD
0LQLVWU\�RI�WKH�$WWRUQH\�*HQHUDO�RI�%ULWLVK�&ROXPELD

DQG�WKH�HQGRZPHQW�VXSSRUW�SURYLGHG�E\�

%ULWLVK�&ROXPELD�/DZ�)RXQGDWLRQ
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH�&DQDGD
/DZ�)RXQGDWLRQ�RI�2QWDULR
9DQFRXYHU�)RXQGDWLRQ

DV�ZHOO�DV�WKH�JHQHURXV�VXSSRUW�RI�

&RUUHFWLRQDO�6HUYLFH�RI�&DQDGD
&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\
7KH�)RUG�)RXQGDWLRQ
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH�&DQDGD
5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH
8QLYHUVLW\�&ROOHJH�RI�7KH�)UDVHU�9DOOH\
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7KH� ,QWHUQDWLRQDO� &HQWUH� IRU� &ULPLQDO� /DZ� 5HIRUP� DQG� &ULPLQDO� -XVWLFH� 3ROLF\� LV� DQ
LQGHSHQGHQW�LQWHUQDWLRQDO�LQVWLWXWH��EDVHG�LQ�9DQFRXYHU��&DQDGD��RIILFLDOO\�DIILOLDWHG�ZLWK
WKH� 8QLWHG� 1DWLRQV�� ,W� ZDV� IRXQGHG� LQ� ������ DV� D� UHVXOW� RI� D� MRLQW� LQLWLDWLYH� RI� WKH
8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��6LPRQ�)UDVHU�8QLYHUVLW\�DQG�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU
WKH� 5HIRUP� RI� &ULPLQDO� /DZ�� ZLWK� JHQHURXV� FRQWULEXWLRQV� IURP� WKH� *RYHUQPHQW� RI
&DQDGD�DQG� WKH�3URYLQFH�RI�%ULWLVK�&ROXPELD��7KH�&HQWUH� LV� UHJLVWHUHG� DV� D� FKDULWDEOH�
QRQ�SURILW� RUJDQL]DWLRQ� DQG� UHOLHV� XSRQ� ILQDQFLDO� VXSSRUW� IURP� IRXQGDWLRQV�� LQGLYLGXDOV�
JRYHUQPHQW�DQG�DFDGHPLF�LQVWLWXWLRQV�

7KH�PLVVLRQ�RI�WKH�&HQWUH�LV�WR�SURPRWH�KXPDQ�ULJKWV��GHPRFUDF\�DQG�JRRG�JRYHUQDQFH�
7KHVH�SULQFLSOHV�SURYLGH�WKH�&HQWUH�ZLWK�FRQFUHWH�SDUDPHWHUV�ZLWKLQ�ZKLFK�WR�DIILUP�DQG
LPSOHPHQW�WKH�IXQGDPHQWDO�YDOXHV�WR�ZKLFK� LW� VXEVFULEHV��7KHVH�YDOXHV� LQFOXGH�� UHVSHFW
IRU� KXPDQ� GLJQLW\�� MXVWLFH�� WKH� 5XOH� RI� /DZ�� IDLUQHVV�� HTXLW\�� SXEOLF� SDUWLFLSDWLRQ� LQ
GHFLVLRQ� PDNLQJ� DQG� LQVWLWXWLRQDO� DFFRXQWDELOLW\�� 7KH� &HQWUH·V� PLVVLRQ� LV� RQH� ZKLFK
HPSKDVL]HV� WKH� UROH� RI� FULPLQDO� ODZ� DQG� WKH� LPSRUWDQFH� RI� FULPLQDO� ODZ� UHIRUP� DV� DQ
HVVHQWLDO�PHDQV�WR�GHIHQG�WKHVH�YDOXHV�DQG�JLYH�WKHP�D�SUDFWLFDO�H[SUHVVLRQ�LQ�WKH�IDFH�RI
WKH�FKDOOHQJHV�ZLWK�ZKLFK�QDWLRQDO�DQG�WUDQVQDWLRQDO�FULPHV�FRQWLQXH�WR�FRQIURQW�SHRSOH
RI�DOO�FRXQWULHV�

&ULPLQDO�ODZ�UHIRUP�LQ�DOO�OHJDO�V\VWHPV�LV�QHFHVVDULO\�D�SURFHVV�ZKLFK�HYROYHV�RYHU�D�ORQJ
SHULRG� RI� WLPH� DV�� LQ�PRVW� VRFLHWLHV�� ODZ� UHIRUP� WDNHV� SODFH� LQ� WKH� FRQWH[W� RI� FRPSOH[
VRFLR�SROLWLFDO�DQG�VRFLR�HFRQRPLF�FOLPDWHV��&RXSOHG�ZLWK�WKHVH�LQWHUQDO�SUHVVXUHV��WKHUH
DUH�QRZ�LQFUHDVLQJ�LQWHUQDWLRQDO�LQIOXHQFHV�ZKLFK�GLUHFWO\�DIIHFW�WKH�OLYHV�RI�LQGLYLGXDOV�

7KH�FRQWULEXWLRQ�WKDW�WKH�&HQWUH�PDNHV�WR�YDULRXV�FULPLQDO�ODZ�UHIRUP�LQLWLDWLYHV�LV�RQH
ZKLFK� UHIOHFWV� LWV� FRPPLWPHQW� WR� GHPRFUDWLF� YDOXHV� DQG� WR� IXQGDPHQWDO� KXPDQ� ULJKWV�
&ULPLQDO�ODZ�UHIRUP�WKXV�XQGHUVWRRG�LV�QRW�MXVW�D�WHFKQLFDO�H[HUFLVH��EXW�D�SURFHVV�ZKLFK
PXVW� EXLOG� XSRQ� WKH� HIIHFWLYH� SDUWLFLSDWLRQ� RI� LQGLYLGXDOV� LQ� GHFLVLRQ�PDNLQJ�� DQG� WKH
H[HUFLVH� RI� SRZHU� LQ� VRFLHW\�� (IIHFWLYH� SDUWLFLSDWLRQ� WKURXJK� ERWK� WKH� IRUPDO� SURFHVV� RI
GHPRFUDF\� DQG� WKH� RUJDQL]DWLRQV� RI� FLYLO� VRFLHW\� JLYHV� D� YRLFH� WR� SHRSOH·V� FRQFHUQV� IRU
VHFXULW\�DV�ZHOO�DV�WKHLU�DVSLUDWLRQV�IRU�IUHHGRP��SHDFH�DQG�MXVWLFH��6XFK�UHIRUPV�PXVW�DOVR
UHPDLQ�UHVSHFWIXO�RI�ORFDO�WUDGLWLRQV��FXOWXUH�DQG�DVSLUDWLRQV�

7KH� &HQWUH� RIIHUV� LQWHUHVWHG� LQGLYLGXDOV� DQG� JURXSV� DQ� RSSRUWXQLW\� WR� SDUWLFLSDWH� LQ
VHYHUDO� FULPLQDO� ODZ� UHIRUP� SURFHVVHV� E\� RUJDQL]LQJ� DQG� FRRUGLQDWLQJ� SDUWLFLSDWLRQ� LQ



YDULRXV�LQWHUQDWLRQDO�IRUD�GHDOLQJ�ZLWK�FULPH�SUHYHQWLRQ�DQG�FULPLQDO�MXVWLFH�SROLF\�LVVXHV�
7KH� &HQWUH� DOVR� FRQWULEXWHV� WR� WKHVH� SURFHVVHV� WKURXJK� UHVHDUFK�� LQIRUPDWLRQ
GLVVHPLQDWLRQ�� SXEOLF� LQIRUPDWLRQ� DQG� FRQVXOWDWLRQ�� DQG�� ZKHQ� UHTXHVWHG� RU� LQYLWHG� E\
LQGLYLGXDO�FRXQWULHV��WKURXJK�WKH�SURYLVLRQ�RI�SUDFWLFDO�DVVLVWDQFH�LQ�WKH�GHYHORSPHQW�DQG
WKH�LPSOHPHQWDWLRQ�RI�QHZ�FULPLQDO�ODZV�DQG�FULPLQDO�MXVWLFH�SROLFLHV�

7KH� IROORZLQJ�GRFXPHQW� LV�GLYLGHG� LQWR� WKUHH�PDLQ� VHFWLRQV��7KH� ILUVW� RQH�SUHVHQWV� WKH
UROH�DQG�PLVVLRQ�RI�WKH�&HQWUH� LQ�WKH�EURDGHU�FRQWH[W�RI� LQWHUQDWLRQDO�GHYHORSPHQW�DQG
LQWHUQDWLRQDO�DWWHPSWV�WR�SURPRWH�FULPLQDO�ODZ�UHIRUP�DQG�UHVSHFW�IRU�KXPDQ�ULJKWV��7KLV
LV� IROORZHG�E\� WKH�&HQWUH·V� DQQXDO� UHSRUW� IRU� WKH� \HDU� ����������� DQG� D� VXPPDU\� RI� LWV
SURJUDP�RI�ZRUN�IRU������������<RXU�FRPPHQWV�DQG�VXJJHVWLRQV��SDUWLFXODUO\�FRQFHUQLQJ
WKH�ZRUN�SURJUDP��DUH�YHU\�ZHOFRPH�
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7KH�&HQWUH�KDV�EHHQ�LQ�H[LVWHQFH�IRU�VL[�\HDUV��6WDUWLQJ�SHUKDSV�ZLWK�WKH�FUHDWLRQ�LQ�����
RI�WKH�8QLWHG�1DWLRQV�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�&RPPLVVLRQ��WKH� LQWHUQD�
WLRQDO� FRPPXQLW\� KDV� FRPH� WR� D� QHZ�XQGHUVWDQGLQJ� RI� WKH� LPSRUWDQFH� RI� FULPLQDO� ODZ
UHIRUP�� &ULPLQDO� ODZ� UHIRUP� KDV� UHYHDOHG� LWVHOI� DV� D� FUXFLDO� SDUW� RI� DQ\� QDWLRQDO� RU
LQWHUQDWLRQDO� LQLWLDWLYH� WR� SURPRWH� VRFLDO� MXVWLFH� DQG�KXPDQ� ULJKWV�� LQWHUQDWLRQDO� SHDFH�
DQG� VRFLDO� DQG� HFRQRPLF� VHFXULW\� DQG� GHYHORSPHQW�� 7KHUH� LV� DOVR� D� JURZLQJ� JOREDO
DZDUHQHVV� RI� WKH� LPSRUWDQFH� RI� LQWHUQDWLRQDO� FRRSHUDWLRQ� DQG� PXWXDO� DVVLVWDQFH� LQ
LPSOHPHQWLQJ�XUJHQW�UHIRUPV�DQG�PHHWLQJ�WKH�QHZ�FKDOOHQJHV�RI�FULPH�

2XU�VRFLHWLHV�DUH�XQGHUJRLQJ�VRPH�RI�WKH�PRVW�UDGLFDO�VRFLDO��SROLWLFDO��FXOWXUDO��HFRQRPLF
DQG� WHFKQRORJLFDO� FKDQJHV� IDFHG� LQ� KXPDQ� KLVWRU\�� 7KH� JOREDOL]DWLRQ� RI� EXVLQHVV� DQG
WUDGH�DV�ZHOO�DV�WKH�OHDS�LQ�FRPPXQLFDWLRQV�WHFKQRORJ\�KDV�FUHDWHG�D�HQYLURQPHQW�ZKLFK
FULPLQDO�HOHPHQWV�KDYH�XVHG�WR�WKHLU�DGYDQWDJH��LQ�VRPH�FDVHV�VHULRXVO\�WKUHDWHQLQJ�DQG
GHVWDELOL]LQJ� VRFLHWLHV� DQG� WKHLU� JRYHUQPHQWV�� &ULPLQDO� HOHPHQWV� KDYH� VXFFHVVIXOO\
LQILOWUDWHG� WKH� 6WDWH� DSSDUDWXV� LQ� VRPH� FRXQWULHV� WKURXJK� FRUUXSWLRQ� DQG� EULEHU\� WKXV
QHJDWLYHO\�DIIHFWLQJ�WKH�SURFHVV�RI�GHPRFUDF\�DQG�WKH�5XOH�RI�/DZ��$Q�HIIHFWLYH�FULPLQDO
MXVWLFH�V\VWHP��EDVHG�RQ�D�GHPRFUDWLF�SURFHVV��PXVW�EH�ERWK�SURDFWLYH�DQG�GHWHUPLQHG�WR
SURWHFW�LWVHOI�DQG�LWV�SHRSOH�

7KH� LQWHUQDWLRQDO� FRPPXQLW\� WRGD\� LV� DZDUH� DQG� FRQFHUQHG� DERXW� WKH� LQWULFDWH
LQWHUGHSHQGHQFH� DQG� EDODQFH� ZKLFK� H[LVWV� EHWZHHQ� VRFLDO�� SROLWLFDO� DQG� HFRQRPLF
GHYHORSPHQW�� ERWK� ZLWKLQ� FRXQWULHV� DQG� EHWZHHQ� GHYHORSLQJ� DQG� GHYHORSHG� FRXQWULHV�
7KHUH�KDV�EHHQ�D�QRWLFHDEOH� JURZWK� LQ� WKH�QXPEHU�RI� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� ERWK
JRYHUQPHQWDO� DQG� QRQ�JRYHUQPHQWDO�� UHSUHVHQWLQJ� GLIIHUHQW� JHRJUDSKLFDO� UHJLRQV�
LQWHUHVWV�DQG� LVVXHV� UDQJLQJ� IURP�SHDFH�� WKH�HQYLURQPHQW��ZRPHQ·V� ULJKWV� WR� LQGLJHQRXV
KXPDQ�ULJKWV��7KH�SRLQW�LV�WKDW�WKHUH�LV�DQ�LQFUHDVLQJ�DZDUHQHVV�WKDW�RYHUDOO�GHYHORSPHQW
DQG� VXVWDLQDEOH� JURZWK� PXVW� LQYROYH� DQG� LQFOXGH� DOO� DVSHFWV� RI� FLYLO� VRFLHW\� DQG� EH
LQFOXGHG�RQ�LQWHUQDWLRQDO�GHYHORSPHQW�DJHQGD�



$Q�(PHUJLQJ�$JHQGD�)RU�6RFLDO�5HIRUP�DQG�3HDFH

,W�LV�REYLRXV�WKDW�PHHWLQJ�WKH�QHZ�FKDOOHQJHV�RI�RXU�WLPHV�ZLOO�UHTXLUH�WKDW�ZH�OHDUQ�WR�GR
WKLQJV� GLIIHUHQWO\�� 6RFLDO� GHYHORSPHQW� QHFHVVDULO\� LQYROYHV� VRFLDO� UHIRUP�� 6RFLDO� UHIRUP
ZLOO� LQ�WXUQ�OLNHO\�UHTXLUH�YDVW�DQG�FRPSOH[�UHIRUPV�WR�RXU�SROLWLFDO��HFRQRPLF�DQG� OHJDO
LQVWLWXWLRQV��ERWK�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��7KHUH�LV�QR�PDJLF�URDG�PDS�WR�JXLGH�XV
WKURXJK�WKHVH�FKDQJHV�DQG�QR�FRXQWU\�RU�JURXS�FDQ�FODLP�WR�KDYH�DOO�WKH�VROXWLRQV�

$W� WKH� JOREDO� OHYHO�� ZH� FROOHFWLYHO\� IDFH� FKDOOHQJHV� RI� DQ� HQRUPRXV� PDJQLWXGH�� 1R
FRXQWU\�RU�UHJLRQ�RI�WKH�ZRUOG�FDQ�PHHW�VXFK�FKDOOHQJHV�RQ�LWV�RZQ��7KH�IUDJLOLW\�RI�VRFLDO
SHDFH�LV�UHYHDOHG�WR�XV�LQ�ZD\V�ZH�FDQ�QR�ORQJHU�LJQRUH��3HRSOHV�DQG�QDWLRQV�RI�WKH�ZRUOG
PXVW�OHDUQ�WR�FRRSHUDWH�LQ�ZD\V�ZKLFK�WKH\�FDQ�VWLOO�KDUGO\�FRQFHLYH�DQG�WKH\�KDYH��E\�DOO
DFFRXQWV�� OLWWOH� WLPH� OHIW� WR� GR� VR�� 7KH� LQWHUQDWLRQDO� VLWXDWLRQ� LQ� WKH� ILHOG� RI� FULPH
SUHYHQWLRQ� DQG� FULPLQDO� MXVWLFH� LV� QRW� GLIIHUHQW� IURP� WKDW�ZKLFK� SUHYDLOV� LQ�PRVW� RWKHU
DUHDV�RI�KXPDQ�DFWLYLW\�RQ�WKLV�VPDOO�DQG�YXOQHUDEOH�SODQHW�

+RZHYHU��WR�VD\�WKDW�WKH�LQWHUQDWLRQDO�FRPPXQLW\�PXVW�OHDUQ�QHZ�PRGHV�RI�FRRSHUDWLRQ
DQG�PXWXDO�DVVLVWDQFH�DQG�WKDW�LW�KDV�OLWWOH�WLPH�OHIW�WR�GR�VR��LV�QRW�QHFHVVDULO\�WR�VD\�WKDW
LW� LV� WRWDOO\� LQ� WKH� GDUN�� 7KH� QDWXUH� RI� WKH� VRFLDO� UHIRUPV� WKDW� DUH� FDOOHG� IRU� LV� EHLQJ
XQGHUVWRRG� PRUH� FOHDUO\� DV� SDUW� RI� D� EURDG� LQWHUQDWLRQDO� FRQVHQVXV� RQ� KXPDQ� ULJKWV�
GHPRFUDF\�DQG�JRYHUQDQFH�LVVXHV�UHIOHFWHG�LQ�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV
��������LQWHUQDWLRQDO�KXPDQ�ULJKWV�WUHDWLHV��DV�ZHOO�DV�GHFODUDWLRQV�DGRSWHG�DW�UHFHQW�81
FRQIHUHQFHV�FRQFHUQLQJ�FKLOGUHQ��7KH�&KLOGUHQ·V�6XPPLW��1HZ�<RUN���������WKH�HQYLURQ�
PHQW�DQG�GHYHORSPHQW��5LR�GH�-DQHLUR���������KXPDQ�ULJKWV��9LHQQD���������SRSXODWLRQ
DQG�GHYHORSPHQW��&DLUR���������DQG�LQ�RWKHU�LQWHUQDWLRQDO�IRUD��&RXQFLO�RI�(XURSH��WKH
&RPPRQZHDOWK��/D�)UDQFRSKRQLH��RU�WKH�2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV��

7KH� ODVW� IHZ�\HDUV�KDYH�DOVR� VHHQ� VHYHUDO�RWKHU� LQWHUQDWLRQDO�HYHQWV�ZKLFK�KDYH�KHOSHG
GHOLQHDWH�WKH�LQWHUQDWLRQDO�DJHQGD�IRU�VRFLDO��SROLWLFDO�DQG�OHJDO�UHIRUP��WKH�)RXUWK�:RUOG
&RQIHUHQFH� RQ� :RPHQ� �%HLMLQJ�� ������� WKH� VRFLDO� VXPPLW� �&RSHQKDJHQ�� ������� WKH
1LQWK� &RQJUHVV� RQ� WKH� 3UHYHQWLRQ� RI� &ULPH� DQG� WKH� 7UHDWPHQW� RI� 2IIHQGHUV� �&DLUR�
������� DQG� +DELWDW� ,,�� ´7KH� &LW\� 6XPPLW�µ� �,VWDQEXO�� ������� ,Q� WKH� ILHOG� RI� FULPH
SUHYHQWLRQ�DQG�FULPLQDO�MXVWLFH��WKHUH�ZHUH�DOVR�VHYHUDO�LPSRUWDQW�GHFODUDWLRQV�DQG�SODQV
RI� DFWLRQ� ZKLFK� ZHUH� DGRSWHG� DW� WKH� UHJLRQDO� RU� LQWHU�UHJLRQDO� OHYHOV�� LQFOXGLQJ
GHFODUDWLRQV�E\�WKH�&RPPRQZHDOWK�/DZ�0LQLVWHUV�DQG�´7KH�&DLUR�'HFODUDWLRQ�DQG�3ODQ
RI� $FWLRQ� IRU� -XVWLFH�� WKH� 5XOH� RI� /DZ�� +XPDQ� 5LJKWV� DQG� 'HYHORSPHQW�� ���������µ
DGRSWHG�GXULQJ�WKH�7KLUG�&RQIHUHQFH�RI�0LQLVWHUV�RI�-XVWLFH�RI�/D�)UDQFRSKRQLH�

,Q�IDFW��KRZHYHU��DQG�QRWZLWKVWDQGLQJ�FXOWXUDO�DQG�SROLWLFDO�GLIIHUHQFHV�QRU�WKH�LPSRUWDQW
GLIIHUHQFHV�LQ�OHJDO�WUDGLWLRQV��WKHUH�LV�ZKDW�FDQ�RQO\�EH�GHVFULEHG�DV�DQ�DPD]LQJ�OHYHO�RI
FRQYHUJHQFH� EHWZHHQ� WKH� YDULRXV� GHFODUDWLRQV� DQG� SROLF\� VWDWHPHQWV� WKDW� ZH� KDYH
UHIHUUHG� WR�� 7KH\� DOO� SRLQW� DW� WKH� LPSRUWDQFH� RI� LQWHUQDWLRQDO� FRRSHUDWLYH� HIIRUWV� WR
SURPRWH� VRFLDO� GHYHORSPHQW� WKURXJK� WKH� GHYHORSPHQW� RI� GHPRFUDWLF�� MXVW�� IDLU� DQG
HIIHFWLYH� VRFLDO�� SROLWLFDO� DQG� OHJDO� LQVWLWXWLRQV��7KLV� REYLRXVO\�PXVW� LQFOXGH� DVVLJQLQJ� D
KLJK�SULRULW\�WR�WKH�GHPRFUDWLF�GHYHORSPHQW�DQG�WKH�LPSOHPHQWDWLRQ��ZLWK�GXH�UHVSHFW�WR



KXPDQ� ULJKWV� DQG� WKH� LQKHUHQW� GLJQLW\� RI� DOO� KXPDQ� EHLQJV�� RI� MXVW�� IDLU� DQG� HIIHFWLYH
FULPLQDO�MXVWLFH�SROLFLHV��V\VWHPV�DQG�SUDFWLFHV�

7KH�DGPLQLVWUDWLRQ�RI� MXVWLFH� LV�RQH�RI� WKH�NH\�FRPSRQHQWV�RI�JRYHUQDQFH��$QG��DV�ZDV
HPSKDVL]HG� E\� IRUPHU� 6HFUHWDU\�*HQHUDO� RI� WKH� 81�� %RXWURV� %RXWURV�*KDOL� �LQ� ´$Q
$JHQGD� IRU� 'HYHORSPHQW�µ� ������ 8QLWHG� 1DWLRQV� 3XEOLFDWLRQ� (���������� S�� ����
JRYHUQDQFH�PD\�EH�WKH�VLQJOH�PRVW�LPSRUWDQW�GHYHORSPHQW�YDULDEOH�ZLWKLQ�WKH�FRQWURO�RI
LQGLYLGXDO�VWDWHV�

,Q� LWV�5HVROXWLRQV�������� DQG��������� WKH�*HQHUDO�$VVHPEO\� DJDLQ� UHFRJQL]HG� WKH� GLUHFW
UHOHYDQFH�RI�FULPH�SUHYHQWLRQ�DQG�FULPLQDO�MXVWLFH�LQ�SURPRWLQJ�VXVWDLQDEOH�GHYHORSPHQW�
VWDELOLW\�� VHFXULW\� DQG� LPSURYHG� TXDOLW\� RI� OLIH�� ,W� DOVR� UHFRJQL]HG� WKH� XUJHQW� QHHG� WR
LQFUHDVH� WHFKQLFDO� FRRSHUDWLRQ�DFWLYLWLHV� LQ� RUGHU� WR� DVVLVW� FRXQWULHV� WR� WUDQVODWH�8QLWHG
1DWLRQV·�SROLF\�JXLGHOLQHV�LQWR�SUDFWLFH�

,Q�GHILQLQJ�LWV�RZQ�SURJUDP�SULRULWLHV�DQG�JRDOV��WKH�&HQWUH�LV�JXLGHG�E\�WKH�REMHFWLYHV�RI
&DQDGD·V�)RUHLJQ�3ROLF\�DQG�WKH�SROLFLHV�RI�WKH�81�DV�ZHOO�DV�WKRVH�RI�UHOHYDQW�UHJLRQDO
DQG� LQWHU�UHJLRQDO� SROLF\� IRUD�� )XUWKHUPRUH�� WKH�81�&RPPLVVLRQ� RQ�&ULPH� 3UHYHQWLRQ
DQG�&ULPLQDO�-XVWLFH�PHHWV�HDFK�\HDU�DQG�SURYLGHV�JXLGDQFH�DQG�GLUHFWLRQ�IRU�WKH�ZKROH
RI�WKH�81�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�3URJUDPPH�

&DQDGD·V�)RUHLJQ�3ROLF\

,Q�������WKH�*RYHUQPHQW�RI�&DQDGD�SXEOLVKHG�D�PDMRU�IRUHLJQ�SROLF\�VWDWHPHQW��&DQDGD
LQ� WKH�:RUOG��ZKLFK�DUWLFXODWHV� LWV�REMHFWLYHV� LQ� WKH�DUHDV�RI� LQWHUQDWLRQDO�DVVLVWDQFH�DQG
VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW��6RRQ�DIWHU��WKH�*RYHUQPHQW�UHOHDVHG�7KH�*RYHUQPHQW

RI�&DQDGD�3ROLF\�IRU�&,'$�FRQFHUQLQJ�+XPDQ�5LJKWV��'HPRFUDWL]DWLRQ�DQG�*RRG�*RYHUQDQFH

�'HFHPEHU�������

,Q�&DQDGD� LQ� WKH�:RUOG���������WKH�*RYHUQPHQW�RI�&DQDGD�PDGH�H[SOLFLW�WKH�SULQFLSOHV
WKDW�JXLGH�ERWK�LWV�IRUHLJQ�DQG�LWV�LQWHUQDWLRQDO�DVVLVWDQFH�SROLFLHV��,Q�WKLV�VWDWHPHQW��WKH
*RYHUQPHQW�RI�&DQDGD�DUWLFXODWHV�D�EURDG�FRQFHSW�RI�LQWHUQDWLRQDO�VHFXULW\�DV�WKH�EDVLV
IRU�&DQDGLDQ�DFWLRQ�DQG�DVVLVWDQFH�LQ�WKH�LQWHUQDWLRQDO�ILHOG��,W�UHFRJQL]HV�WKDW�´PHHWLQJ
WKH� FKDOOHQJHV� WKDW� WKLV� EURDGHU� VHFXULW\� DJHQGD� SRVHV� PHDQV� ������ ZRUNLQJ� IRU� WKH
SURPRWLRQ�RI�GHPRFUDF\�DQG�JRRG�JRYHUQDQFH��RI�KXPDQ�ULJKWV�DQG�WKH�UXOH�RI�ODZ��DQG
RI�SURVSHULW\�WKURXJK�VXVWDLQDEOH�GHYHORSPHQWµ��S������

7KH�8QLWHG�1DWLRQV�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�3URJUDPPH

7KH�&HQWUH�LV�D�VLJQLILFDQW�FRPSRQHQW�RI�WKH�81�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH
3URJUDPPH��7KH�3URJUDPPH��DV� LW�QRZ�H[LVWV�ZDV� FUHDWHG� LQ������E\�*HQHUDO�$VVHPEO\

5HVROXWLRQ���������7KH�QHZ�SROLWLFDO�ZLOO�ZKLFK�IRXQG�DQ�H[SUHVVLRQ�LQ�WKDW�UHVROXWLRQ�LV
EHLQJ�WUDQVODWHG�LQWR�DFWLRQ�E\�



� &UHDWLQJ� WKH� HVVHQWLDO�PHFKDQLVPV� IRU� SUDFWLFDO� FROODERUDWLRQ� DJDLQVW� FRPPRQ
SUREOHPV�

� 3URYLGLQJ�D� IUDPHZRUN�IRU� LQWHU�6WDWH�FRRSHUDWLRQ�DQG�FRRUGLQDWLRQ�WR�UHVSRQG
WR�WKH�VHULRXV�QHZ�IRUPV�DQG�WUDQVQDWLRQDO�DVSHFWV�DQG�GLPHQVLRQV�RI�FULPH�

� (VWDEOLVKLQJ� LQIRUPDWLRQ� H[FKDQJHV� FRQFHUQLQJ� WKH� LPSOHPHQWDWLRQ� DQG
HIIHFWLYHQHVV�RI� WKH�81�QRUPV�DQG�VWDQGDUGV� LQ�FULPH�SUHYHQWLRQ�DQG�FULPLQDO
MXVWLFH�

� 3URYLGLQJ� PHDQV� RI� DVVLVWDQFH�� SDUWLFXODUO\� WR� GHYHORSLQJ� FRXQWULHV�� IRU� PRUH
HIIHFWLYH�FULPH�SUHYHQWLRQ�DQG�PRUH�KXPDQH�MXVWLFH�

,Q� -XO\������ WKH�6HFUHWDU\�*HQHUDO� RI� WKH�8QLWHG�1DWLRQV��0U�.RIL�$QQDQ��DQQRXQFHG
SODQV� IRU� D� PDMRU� UHIRUP� WR� WKH� RUJDQL]DWLRQ� RI� WKH� 8QLWHG� 1DWLRQV�� 7KH� QHZ� SODQ
HVWDEOLVKHG�WKH�2IILFH�IRU�'UXJ�&RQWURO�DQG�&ULPH�3UHYHQWLRQ��2'&&3���7KLV�QHZ�RIILFH
ZLOO�IRFXV�WKH�LQWHJUDWHG�HIIRUWV�RI�WKH�8QLWHG�1DWLRQV�LQ�GUXJ�FRQWURO��FULPH�SUHYHQWLRQ
DQG�FRPEDWLQJ�LQWHUQDWLRQDO�WHUURULVP�LQ�DOO�LWV�IRUPV��7KH�2'&&3�FRPSULVHV�WKH�8QLWHG
1DWLRQ� ,QWHUQDWLRQDO� 'UXJ� &RQWURO� 3URJUDPPH� DQG� WKH� 8QLWHG� 1DWLRQV� &HQWUH� IRU
,QWHUQDWLRQDO� &ULPH� 3UHYHQWLRQ� �&,&3�� QRZ� SHUIRUPLQJ� WKH� IXQFWLRQV� RI� WKH� IRUPHU
&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�'LYLVLRQ��&3&-'���6HQDWRU�3LQR�$UODFFKL��8QGHU
6HFUHWDU\�*HQHUDO� RI� WKH� 8QLWHG� 1DWLRQV�� ZDV� DSSRLQWHG� 'LUHFWRU�*HQHUDO� RI� WKH� 81
2IILFH� DW� 9LHQQD� �8129�� DQG� ([HFXWLYH� 'LUHFWRU� RI� WKH� QHZ� 81� 2IILFH� IRU� 'UXJ
&RQWURO�DQG�&ULPH�3UHYHQWLRQ��812'&&3��

7KH�81�KDV�LGHQWLILHG�FULPH�SUHYHQWLRQ�DV�RQH�RI�HLJKW�SULRULWLHV�RI�WKH�2UJDQL]DWLRQ�LQ
LWV� QHZ� 0HGLXP� 7HUP� 3ODQ�� 7R� UHIOHFW� WKH� QHHG� WR� SUHVHUYH� DQ� DSSURSULDWH� EDODQFH
EHWZHHQ�PHDVXUHV� IRU� WKH� SURWHFWLRQ� RI� KXPDQ� ULJKWV� DQG�PHDVXUHV� IRU� WKH� SUHYHQWLRQ
DQG�FRQWURO�RI�FULPH��WKH�3URJUDPPH�FRQWLQXHV�WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�H[LVWLQJ
81� LQVWUXPHQWV�� QRUPV�� VWDQGDUGV�� DQG� JXLGHOLQHV� LQ� WKH� ILHOG� RI� FULPH� SUHYHQWLRQ� DQG
FULPLQDO� MXVWLFH�� 6XFK� LQVWUXPHQWV� H[LVW� QRW� RQO\� DV� LPSRUWDQW� JXLGHOLQHV� IRU� QDWLRQDO
FULPLQDO� MXVWLFH� V\VWHPV�� EXW� DOVR� WR� UHDIILUP� WKH� FRPPLWPHQW� RI� WKH� LQWHUQDWLRQDO
FRPPXQLW\�WR�FRPEDW�KXPDQ�ULJKWV�YLRODWLRQV�DQG�WR�SURPRWH�WKH�GHYHORSPHQW�RI�VWDEOH�
MXVW��GHPRFUDWLF�DQG�SURVSHURXV�VRFLHWLHV�DW�SHDFH�ZLWK�HDFK�RWKHU��,W�LV�FOHDU�DOVR�WKDW�RQH
RI� WKH� PDLQ� WDVNV� RI� WKH� QHZ� 81� 3URJUDPPH� LV� WR� UDLVH� DZDUHQHVV� RI� WKH� EHQHILWV� RI
LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� WKLV� ILHOG�� DQG� WR� DVVLVW� FRXQWULHV� LQ� LPSOHPHQWLQJ
LQWHUQDWLRQDO� VWDQGDUGV� DQG� QRUPV�� 6LQFH�� LQ� PDQ\� FDVHV� QDWLRQDO� OHJLVODWLRQV� GR� QRW
UHIOHFW�WKHVH�VWDQGDUGV��VXSSRUW�IRU�ODZ�UHIRUP�LPSOHPHQWDWLRQ�LQLWLDWLYHV�LV�D�SULRULW\�IRU
DFWLRQ�

,Q� FDUU\LQJ� RXW� LWV� ZRUN� WKH� &HQWUH� FRRSHUDWHV� ZLWK� WKH� RWKHU� FRPSRQHQWV� RI� WKH
3URJUDPPH��7KHVH�LQFOXGH��WKH�8QLWHG�1DWLRQV�,QWHUUHJLRQDO�&ULPH�DQG�-XVWLFH�5HVHDUFK
,QVWLWXWH��81,&5,��LQ�5RPH��,WDO\��WKH�$VLD�DQG�)DU�(DVW�,QVWLWXWH�IRU�WKH�3UHYHQWLRQ�RI
&ULPH�DQG�WKH�7UHDWPHQW�RI�2IIHQGHUV��81$)(,��LQ�7RN\R��-DSDQ��WKH�8QLWHG�1DWLRQV
/DWLQ�$PHULFDQ� ,QVWLWXWH� IRU� WKH�3UHYHQWLRQ� RI� &ULPH� DQG� WKH�7UHDWPHQW� RI�2IIHQGHUV
�,/$18'�� LQ� 6DQ� -RVp��&RVWD�5LFD�� D� QHZO\� HVWDEOLVKHG� ,/$18'�RIILFH� LQ� 6mR� 3DXOR�



%UD]LO�� WKH� (XURSHDQ� ,QVWLWXWH� IRU� &ULPH� 3UHYHQWLRQ� DQG� &RQWURO� $IILOLDWHG� ZLWK� WKH
8QLWHG� 1DWLRQV� �+(81,�� LQ� +HOVLQNL�� )LQODQG�� WKH� 8QLWHG� 1DWLRQV� $IULFDQ� 5HJLRQDO
,QVWLWXWH� IRU� WKH� 3UHYHQWLRQ� RI� &ULPH� DQG� WKH� 7UHDWPHQW� RI� 2IIHQGHUV� �81$)5,�� LQ
.DPSDOD��8JDQGD�� WKH�1DLI�$UDE�$FDGHP\� IRU� 6HFXULW\� 6FLHQFHV� �1$$66�� LQ�5L\DGK�
6DXGL�$UDELD��WKH�,QWHUQDWLRQDO�6FLHQWLILF�DQG�3URIHVVLRQDO�$GYLVRU\�&RXQFLO��,63$&��LQ
5RPH�� ,WDO\�� WKH�$XVWUDOLDQ� ,QVWLWXWH� RI�&ULPLQRORJ\� �$,&�� LQ�&DQEHUUD��$XVWUDOLD�� WKH
,QWHUQDWLRQDO�,QVWLWXWH�RI�+LJKHU�6WXGLHV�LQ�&ULPLQDO�6FLHQFHV��,6,6&��LQ�6LUDFXVD��,WDO\�
WKH�,QWHUQDWLRQDO�&HQWUH� IRU� WKH�3UHYHQWLRQ�RI�&ULPH��,&3&�� LQ�0RQWUpDO��&DQDGD�� WKH
1DWLRQDO�,QVWLWXWH�RI�-XVWLFH��1,-��LQ�:DVKLQJWRQ��'�&���86$��DQG�WKH�5DRXO�:DOOHQEHUJ
,QVWLWXWH�RI�+XPDQ�5LJKWV�DQG�+XPDQLWDULDQ�/DZ��LQ�/XQG��6ZHGHQ�

)XUWKHUPRUH��TXLQTXHQQLDO�FRQJUHVVHV�FRQWLQXH�WR�EH�KHOG�DQG�WR�DFW�DV�DGYLVRU\�ERGLHV
WR� WKH� 3URJUDPPH�� 7KH�1LQWK� &RQJUHVV� ZDV� KHOG� LQ� &DLUR� LQ� $SULO�0D\� ����� DQG� LWV
UHFRPPHQGDWLRQV� KDYH� VLQFH� EHHQ� LQFRUSRUDWHG� LQWR� WKH� 3URJUDPPH� E\� YDULRXV
UHVROXWLRQV� RI� WKH� &RPPLVVLRQ� DQG� WKH� (FRQRPLF� DQG� 6RFLDO� &RXQFLO�� 7KH� 7HQWK
&RQJUHVV� LV� VFKHGXOHG�WR� WDNH�SODFH� LQ�9LHQQD� LQ�$SULO������RQ� WKH� WKHPH�´&ULPH�DQG
-XVWLFH��0HHWLQJ�WKH�&KDOOHQJHV�RI�WKH���VW�&HQWXU\µ�

0DMRU�&RPSRQHQWV�RI�WKH�&HQWUHªV�3URJUDP

7KH�PDMRU�SURJUDP�DFWLYLWLHV�RI�WKH�&HQWUH�FDQ�EH�JURXSHG�XQGHU�WKUHH�PDMRU�KHDGLQJV�
����SROLF\�GHYHORSPHQW��DQDO\VLV�DQG�UHVHDUFK������ WHFKQLFDO�FRRSHUDWLRQ��DVVLVWDQFH�DQG
DGYLVRU\� VHUYLFHV�� ���� SXEOLF� LQIRUPDWLRQ�� FRQVXOWDWLRQ� DQG� HGXFDWLRQ�� ,Q� SUDFWLFH�
KRZHYHU�� WKH� WKUHH� FRPSRQHQWV� DUH� FORVHO\� LQWHUFRQQHFWHG�� ,Q� DGGLWLRQ� WR� WKHVH�PDMRU
HOHPHQWV��DQG�WDNLQJ�LQWR�DFFRXQW�WKH�FRPSOH[LW\�RI�WKH�LQWHUQDWLRQDO�SURFHVVHV�WR�ZKLFK
WKH\�UHODWH��WKH�&HQWUH�PXVW�DOVR�GHYRWH�D�VLJQLILFDQW�SRUWLRQ�RI�LWV�HIIRUWV�DQG�UHVRXUFHV�WR
EXLOGLQJ� DQG�PDLQWDLQLQJ� LWV� YDULRXV� OLQNV� DQG� UHODWLRQVKLSV�ZLWK� LWV�PDQ\� SDUWQHUV� DQG
SRWHQWLDO� SDUWQHUV� LQ� WKH� ILHOG� RI� FULPLQDO� ODZ� UHIRUP�� )LQDOO\�� IRU� DQ\� RI� WKH� DERYH
DFWLYLWLHV�WR�EH�DW�DOO�SRVVLEOH��WKH�&HQWUH�PXVW�PDLQWDLQ�DQ�HIIHFWLYH�H[HFXWLYH�GLUHFWLRQ�
ILQDQFLDO�PDQDJHPHQW�DQG�SURJUDP�VXSSRUW�VWUXFWXUH�

3ROLF\�'HYHORSPHQW�DQG�5HVHDUFK

$W�WKH�FRUH�RI�WKH�&HQWUH·V�PLVVLRQ�LV�LWV�DPELWLRQ�WR�PDNH�D�FRQWULEXWLRQ�WR�WKH�HYROXWLRQ
RI� FULPLQDO� MXVWLFH� SROLF\� DQG� WR� ODZ� UHIRUP� DW� WKH� LQWHUQDWLRQDO� OHYHO�� ,W� GRHV� VR� E\
DWWHPSWLQJ� WR� SURYLGH� DOO� LQWHUHVWHG� &DQDGLDQ� RUJDQL]DWLRQV� DQG� LQGLYLGXDOV� ZLWK� DQ
RFFDVLRQ�WR�SDUWLFLSDWH�LQ�WKH�HQGHDYRXU�

,Q� D� GHPRFUDWLF� SURFHVV�� ODZ� UHIRUP� LV� XOWLPDWHO\� WKH� UHVSRQVLELOLW\� RI� HOHFWHG
UHSUHVHQWDWLYHV��7KH�FRQWULEXWLRQ�RI�WKH�&HQWUH�XVXDOO\�WDNHV�WKH�IRUP�RI�SDUWLFLSDWLQJ�LQ
FRQVXOWDWLRQV�DQG�GLVFXVVLRQV��H[SHUW�JURXSV�PHHWLQJV�DQG�RWKHU�IRUD�FUHDWHG�WR�SURPRWH
WKH� VKDULQJ� RI� H[SHULHQFH� DQG� FRQFHUQV� EHWZHHQ� FRXQWULHV�� H[SHUWV�� RIILFLDOV� DQG� RWKHU



LQWHUHVWHG� JURXSV� RU� RUJDQL]DWLRQV�� $W� WKH� LQWHUQDWLRQDO� OHYHO�� WKH� REMHFWLYH� RI� PRVW� RI
WKHVH�HVVHQWLDOO\�SROLWLFDO�SURFHVVHV�LV�WR�DUULYH�DW�D�FRQVHQVXV�RQ�VKDUHG�SROLF\�REMHFWLYHV�
EDVHG� RQ� DQ� XQGHUVWDQGLQJ� RI� UHVHDUFK� HYLGHQFH� DQG� WKH� H[LVWLQJ� VFLHQWLILF� DQG
SURIHVVLRQDO�H[SHUWLVH�LQ�D�SDUWLFXODU�DUHD��DQG�WR�IRUJH�D�ZLOO�IRU�MRLQW�RU�FRQFHUWHG�DFWLRQ�

7R�PDNH�LWV�IXOO�FRQWULEXWLRQ�WR�VXFK�SROLF\�GHYHORSPHQW�SURFHVVHV��WKH�&HQWUH�PXVW�DOVR
FRQGXFW�LWV�RZQ�UHVHDUFK�DQG�FRQVXOWDWLRQV��7KURXJK�WKH�SXEOLFDWLRQ�RI�UHVHDUFK�ILQGLQJV
DQG� LVVXHV� SDSHUV� DQG� WKH� RUJDQL]DWLRQ� RI� FRQIHUHQFHV�� VHPLQDUV� DQG� PHHWLQJV�
RSSRUWXQLWLHV� DUH� FUHDWHG� IRU� VSHFLILF� LVVXHV� WR� UHFHLYH� DGHTXDWH� FRQVLGHUDWLRQ�� ,Q� WKH
PDMRULW\�RI�WKHVH�DFWLYLWLHV��WKH�&HQWUH�ZRUNV�LQ�FORVH�FRRSHUDWLRQ�ZLWK�RWKHU�QDWLRQDO�DQG
LQWHUQDWLRQDO� RUJDQL]DWLRQV� WKDW� VKDUH� WKH� VDPH� REMHFWLYHV� DQG� LQWHUHVWV�� ,Q� WKH� DUHD� RI
FRPSDUDWLYH� FULPLQRORJLFDO� DQG� OHJDO� UHVHDUFK�� FRRSHUDWLRQ� EHWZHHQ� UHVHDUFKHUV� DQG
DFDGHPLF�LQVWLWXWLRQV�RI�YDULRXV�FRXQWULHV�LV�DOZD\V�DQ�HVVHQWLDO�HOHPHQW�WR�WKH�VXFFHVV�RI
D� SURMHFW�� 7KH� &HQWUH�� ZKHQHYHU� SRVVLEOH�� LV� HDJHU� WR� SDUWLFLSDWH� LQ� VXFK� LPSRUWDQW
FRPSDUDWLYH�UHVHDUFK�HQGHDYRXUV�

7HFKQLFDO�&RRSHUDWLRQ��$VVLVWDQFH�DQG�$GYLVRU\�6HUYLFHV

$V�QRWHG�HDUOLHU��WKH�&HQWUH�ZDV�HVWDEOLVKHG�DW�D�WLPH�ZKHQ�WKH�LPSRUWDQFH�RI�WKH�UROH�RI
WHFKQLFDO�DVVLVWDQFH�LQ�JLYLQJ�IXOO�HIIHFW�WR�LQWHUQDWLRQDO�VWDQGDUGV�DQG�QRUPV�LQ�WKH�ILHOG
RI� FULPLQDO� MXVWLFH� ZDV� EHLQJ� DIILUPHG�� 7KDW� QHZ� HPSKDVLV� LQ� WKH� GHILQLWLRQ� RI
LQWHUQDWLRQDO� SULRULWLHV� IRU�DFWLRQ�ZDV� VRPHWLPHV�GHVFULEHG�DV� D�PDMRU�SDUDGLJP� VKLIW�� ,W
ZDV� FKDUDFWHUL]HG� DV� D� PRYH� IURP� D� QRUPDWLYH� DSSURDFK� WR� D� FRRSHUDWLYH� DSSURDFK
HPSKDVL]LQJ�FRRSHUDWLRQ�DQG�WHFKQLFDO�DVVLVWDQFH�EHWZHHQ�MXULVGLFWLRQV�

,Q� WKDW� QHZ� FRQWH[W�� WHFKQLFDO� DVVLVWDQFH� VRRQ� EHFDPH� RQH� RI� WKH� WKUHH� SLOODUV� RI� WKH
&HQWUH·V� RZQ� SURJUDP��+RZHYHU�� FULPLQDO� ODZ� UHIRUP� LV� D� SROLWLFDO� SURFHVV�� KRSHIXOO\� D
GHPRFUDWLF� RQH�� ZKLFK� LV� GHHSO\� HQWUHQFKHG� LQ� FXOWXUDO� FKRLFHV�� YDOXHV� DQG� WUDGLWLRQV�
$VVLVWLQJ� WKDW� SURFHVV� FDQ� KDUGO\� EH� GHVFULEHG� DV� D� QDUURZ� WHFKQLFDO� RU� WHFKQRFUDWLF
H[HUFLVH��7KH�SHUFHSWLRQ�WKDW�LW�LV��KRZHYHU��LV�KDUG�WR�GLVSHO�

7KH�&HQWUH� LV�GLUHFWO\� LQYROYHG� LQ�VHYHUDO� LQWHUQDWLRQDO�FRRSHUDWLRQ�SURMHFWV��ZRUNLQJ� LQ
DOO� FDVHV� LQ� DVVRFLDWLRQ�ZLWK� RWKHU�&DQDGLDQ� SDUWQHUV� DV�ZHOO� DV� ORFDO� RUJDQL]DWLRQV� DQG
RWKHU�LQVWLWXWHV�RI�WKH�81�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�3URJUDPPH�1HWZRUN�
+RZHYHU�� LQ�PRVW�FDVHV�� WKH�&HQWUH� GHILQHV� LWV� UROH�PRUH� LQ� WHUPV�RI� ´FRRSHUDWLRQµ� DQG
´DGYLVRU\�VHUYLFHVµ�WKDQ�LQ�WHUPV�RI�WHFKQLFDO�DVVLVWDQFH��,Q�IDFW��WKH�FRQFHSW�RI�´WHFKQLFDO
DVVLVWDQFHµ� WRR� RIWHQ� VHHPV� WR� OHQG� LWVHOI� WR� DVVXPSWLRQV� RI� FXOWXUDO� VXSHULRULW\� DV� DQ
DXWRPDWLF� FRQVHTXHQFH� RI� WHFKQRORJLFDO� GHYHORSPHQW�� ,Q� UHDOLW\�� VXFK� DVVXPSWLRQV� DUH
UDUHO\� ZDUUDQWHG� E\� DQ� H[DPLQDWLRQ� RI� WKH� UHVSHFWLYH� H[SHULHQFHV� RI� FRRSHUDWLQJ
FRXQWULHV�� ,Q� WUXWK�� WHFKQRORJLFDOO\� GHYHORSHG� FRXQWULHV�� HYHQ� WKRVH� ZLWK� YHU\
VRSKLVWLFDWHG�FULPLQDO�MXVWLFH�V\VWHPV��RIWHQ�IDFH�FULPH�SUHYHQWLRQ�SUREOHPV�ZKLFK�DUH�QR
OHVV�VHULRXV�WKDQ�WKRVH�HQFRXQWHUHG�E\�GHYHORSLQJ�FRXQWULHV��,Q�WKDW�FRQWH[W��FRRSHUDWLRQ



LQ�WKH�ILHOG�RI�FULPLQDO�MXVWLFH�LV�EHWWHU�XQGHUVWRRG�DV�D�SURFHVV�WKURXJK�ZKLFK�DOO�SDUWLHV
FDQ�OHDUQ�DQG�HYROYH�WRJHWKHU�DQG�IURP�ZKLFK�DOO�SDUWLFLSDQWV�FDQ�XOWLPDWHO\�EHQHILW�

,QWHUQDWLRQDO�FRRSHUDWLRQ�DQG�PXWXDO�DVVLVWDQFH�LQ�FULPLQDO�MXVWLFH�LV��UHODWLYHO\�VSHDNLQJ�
D�QHZ�ILHOG�RI�HQGHDYRXU��5HODWLYHO\�OLWWOH�LV�NQRZQ�DERXW�ZKDW�PLJKW�FRQVWLWXWH�WKH�EHVW
VWUDWHJLHV� WR� SURPRWH� HIIHFWLYH� FRRSHUDWLRQ�� ,PSURYLVDWLRQ� LV� RIWHQ� WKH� HQHP\� RI� ZHOO
WKRXJKW�RXW� SURMHFWV�� DV� WKH� QHHG� IRU� WUXVW�EXLOGLQJ�� SULRU� QHHGV� DVVHVVPHQW� VXUYH\V�
WUDQVIHUDELOLW\�HYDOXDWLRQV��DQG�ORQJ�WHUP�LQLWLDWLYHV�LV�WRR�RIWHQ�XQGHUHVWLPDWHG��(QVXULQJ
WKDW�FROODERUDWLYH�HIIRUWV�KDYH�WKH�GHVLUHG�HIIHFW��DV�RSSRVHG�WR�XQDQWLFLSDWHG�GLVUXSWLYH
FRQVHTXHQFHV��RU�WKDW�WKH\�KDYH�D�ODVWLQJ��VXVWDLQDEOH�LPSDFW�LV�DOZD\V�DW�WKH�KHDUW�RI�WKH
LVVXH� LQ� LQWHUQDWLRQDO� GHYHORSPHQW� HIIRUWV�� 7KHUH� DUH� PDQ\� LPSHGLPHQWV� WR� HIIHFWLYH
LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� WKH� ILHOG� RI� FULPLQDO� MXVWLFH� ZKLFK� PXVW� EH� LGHQWLILHG� DQG
DGGUHVVHG�� $PRQJ� WKHVH� GLIILFXOWLHV�� WKH� ODFN� RI� FRRUGLQDWLRQ� RI� LQWHUQDWLRQDO
GHYHORSPHQW� HIIRUWV� DQG� WKH� SRWHQWLDO� IRU� XQQHFHVVDU\� GXSOLFDWLRQ� RI� LQLWLDWLYHV� DUH
SUREOHPV� ZKLFK� WKH� LQWHUQDWLRQDO� FRPPXQLW\� DQG�� LQ� SDUWLFXODU�� WKH� 81� &ULPH
3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFH� 3URJUDPPH� DUH� WU\LQJ� WR� DGGUHVV�� 7KH� QHHG� WR
VWUDWHJLFDOO\� GHSOR\� WKH� H[WUHPHO\� OLPLWHG� UHVRXUFHV� DYDLODEOH� IRU� WKH� WDVN� SRVHV� \HW
DQRWKHU�FKDOOHQJH�

3XEOLF�,QIRUPDWLRQ��&RQVXOWDWLRQ�DQG�(GXFDWLRQ

*LYHQ�LWV�FRPPLWPHQW�WR�D�YLVLRQ�RI�FULPLQDO�ODZ�UHIRUP�DV�D�SDUWLFLSDWRU\�DQG�GHPRFUDWLF
SURFHVV� WKURXJK� ZKLFK� GLIILFXOW� FROOHFWLYH� FKRLFHV� PXVW� EH� PDGH� ERWK� QDWLRQDOO\� DQG
LQWHUQDWLRQDOO\�� WKH�&HQWUH·V� SXEOLF� LQIRUPDWLRQ�� FRQVXOWDWLRQ� DQG� HGXFDWLRQ� IXQFWLRQ� LV
LQGHHG�D�FUXFLDO�SDUW�RI�LWV�PLVVLRQ�

7KH�&HQWUH� LV� IUHTXHQWO\� FDOOHG� XSRQ� WR� SURYLGH� LQIRUPDWLRQ�� HGXFDWLRQ�� DQG� DGYLVRU\
VHUYLFHV�WR�VHUYH�D�QXPEHU�RI�GLIIHUHQW�DXGLHQFHV��7KHVH�PD\�LQFOXGH�WKH�JHQHUDO�SXEOLF�
QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�� JRYHUQPHQW� RIILFLDOV�� FULPLQDO� MXVWLFH� DQG� ODZ� UHIRUP
H[SHUWV� DQG� SURIHVVLRQDOV�� H[SHUWV� IURP� RWKHU� DUHDV� RI� VRFLDO� DQG� LQWHUQDWLRQDO
GHYHORSPHQW�� VWXGHQWV� DQG� RWKHU� LQWHUHVWHG� LQGLYLGXDOV�� 7KH� VHUYLFHV� SURYLGHG� E\� WKH
&HQWUH� WR� UHVSRQG� WR� VXFK� UHTXHVWV� FDQ� UDQJH� IURP� UHVSRQGLQJ� WR� VLPSOH� UHTXHVWV� IRU� D
FRS\� RI� D� SDUWLFXODU� 81� GHFODUDWLRQ� RU� VWDQGDUG�� WR� SUHSDULQJ� FRPSOH[� EULHIV� DQG
SDUWLFLSDWLQJ�LQ�IRUPDO�KHDULQJV�RU� LQIRUPDO�GLVFXVVLRQ�JURXSV��WR�WLPH�FRQVXPLQJ�HIIRUWV
WR�SXEOLVK� RULJLQDO� UHVHDUFK� RU� SURFHHGLQJV� RI� D� FRQVXOWDWLRQ�PHHWLQJ� RU� HYHQ� HIIRUWV� WR
H[SDQG�WKH�H[LVWLQJ�NQRZOHGJH�EDVH�LQ�D�SDUWLFXODU�DUHD�DQG�GLVVHPLQDWH�WKH�UHVXOWV�

+RZHYHU��JLYHQ�LWV�PDQGDWH�WR�EURDGO\�FRPPXQLFDWH��SURPRWH�DQG�H[SODLQ�LQWHUQDWLRQDO
VWDQGDUGV�LQ�WKH�ILHOG�RI�FULPLQDO�MXVWLFH��WKH�&HQWUH·V�DFWLYLWLHV�LQ�WKLV�DUHD�DUH�QRW�DOZD\V
UHDFWLYH��7KHUH�DUH�PDQ\�LQVWDQFHV�ZKHUH�WKH�&HQWUH�PXVW�DGRSW�D�SURDFWLYH�DSSURDFK�LQ
GLVVHPLQDWLQJ�LQIRUPDWLRQ��SXEOLVKLQJ�UHVHDUFK�ILQGLQJV��GHVFULELQJ�VXFFHVVIXO�RU�SURPLVLQJ
SUDFWLFHV�� DQG�JHQHUDOO\� IDFLOLWDWLQJ�FRPPXQLFDWLRQ�DQG� LQIRUPDWLRQ�H[FKDQJHV�EHWZHHQ
SHRSOH� LQYROYHG� LQ� FULPLQDO� ODZ� UHIRUP� HYHU\ZKHUH�� ,Q� WKH� LQWHUHVW� RI� PDNLQJ� UHOHYDQW



LQIRUPDWLRQ�DV�ZLGHO\�DFFHVVLEOH�DV�SRVVLEOH�� WKH�&HQWUH� LV�SDUWLFXODUO\� LQWHUHVWHG� LQ� MRLQW
LQIRUPDWLRQ�GLVVHPLQDWLRQ�SURMHFWV�ZLWK�RWKHU�FRPSRQHQWV�RI�WKH�&ULPH�3UHYHQWLRQ�DQG
&ULPLQDO� -XVWLFH�3URJUDPPH��DFDGHPLF� LQVWLWXWLRQV� DQG�JURXSV�� SURIHVVLRQDO� DVVRFLDWLRQV
DQG� RWKHU� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DFWLYH� LQ� WKH� ILHOGV� RI� ODZ� UHIRUP� DQG
LQWHUQDWLRQDO�GHYHORSPHQW�

3DUWLFLSDWLRQ�DQG�&RRSHUDWLRQ�ZLWK�2WKHU�1DWLRQDO�DQG�,QWHUQDWLRQDO

2UJDQL]DWLRQV

7KH�ZRUOG�RI�LQWHUQDWLRQDO�FULPLQDO�MXVWLFH�SROLF\�GHYHORSPHQW�LV�EHVW�GHVFULEHG�DV�D�YDVW
ZHE� RI� FRPPXQLFDWLRQV� DQG� H[FKDQJHV� ZKLFK� RFFXU�� QRW� RQO\� LQ� GLVWDQW� SODFHV� DQG� LQ
GLIIHUHQW�ODQJXDJHV��EXW�DOVR�RYHU�ORQJ�SHULRGV�RI�WLPH��7KH�&HQWUH�LV��UHODWLYHO\�VSHDNLQJ��D
QHZFRPHU� WR� WKLV� DUHD�� ,W� LV� DOO� WRR� HDV\� WR� XQGHUHVWLPDWH� WKH� DPRXQW� RI� HIIRUW� DQG
UHVRXUFHV�ZKLFK�WKH�&HQWUH�KDV�KDG�WR�GHYRWH�DQG�PXVW�FRQWLQXH�WR�LQYHVW��WR�EXLOG�DQG
PDLQWDLQ� LWV� FKDQQHOV� RI� FRRSHUDWLRQ� DQG� FRPPXQLFDWLRQ� DV� ZHOO� DV� LWV� FUHGLELOLW\� ZLWK
RWKHU�LQWHUQDWLRQDO�RUJDQL]DWLRQV�

,Q�WKH�FRQWH[W�RI�WKH�FRPSOH[LWLHV�LQYROYHG�LQ�ODZ�UHIRUP�RQ�DQ�LQWHUQDWLRQDO�VFDOH��DQG
WKH�GLIILFXOWLHV�LQ�PHHWLQJ�WKH�QHHGV�RI�GHYHORSLQJ�FRXQWULHV�IRU�DVVLVWDQFH�LQ�WKH�ILHOG�RI
FULPLQDO� MXVWLFH�� WKH�&HQWUH� FDQ� PDNH� D� VLJQLILFDQW� FRQWULEXWLRQ� E\� XVLQJ� WKH� SRRO� RI
KXPDQ�� SURIHVVLRQDO� DQG� VFLHQWLILF� UHVRXUFHV� LQ� &DQDGD� DQG� SURPRWLQJ� WKHP� WKURXJK
LQWHUQDWLRQDO� FRRSHUDWLRQ�� 7KH� &HQWUH� FDQ� EHVW� GR� WKLV� FROOHFWLYHO\� DQG� FRRSHUDWLYHO\
WKURXJK�QHWZRUNV�RI�WUXVW��VKDUHG�YLVLRQ�DQG�GHWHUPLQDWLRQ�
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��� ([HFXWLYH�'LUHFWLRQ��)LQDQFLDO�0DQDJHPHQW�DQG�3URJUDP�6XSSRUW

��� %RDUG�RI�'LUHFWRUV

7KH� &HQWUH� LV� JRYHUQHG� E\� D� %RDUG� RI� 'LUHFWRUV�� 7KH� %RDUG� FRQVLVWV� RI�� WZR
UHSUHVHQWDWLYHV�RI� HDFK�RI� WKH�&HQWUH·V�&KDUWHU�PHPEHU�RUJDQL]DWLRQV�� WKH�8QLYHUVLW\� RI
%ULWLVK�&ROXPELD��6LPRQ�)UDVHU�8QLYHUVLW\�DQG�WKH�,QWHUQDWLRQDO�6RFLHW\� IRU�WKH�5HIRUP
RI� &ULPLQDO� /DZ�� RQH� UHSUHVHQWDWLYH� RI� WKH� 'HSDUWPHQW� RI� -XVWLFH� &DQDGD�� WKH
'HSDUWPHQW�RI�WKH�6ROLFLWRU�*HQHUDO�RI�&DQDGD��WKH�0LQLVWU\�RI�WKH�$WWRUQH\�*HQHUDO�RI
%ULWLVK�&ROXPELD��7KH�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�&HQWUH��DQG��H[�RIILFLR��WKH�2IILFHU
LQ�&KDUJH�RI�WKH�&HQWUH�IRU�,QWHUQDWLRQDO�&ULPH�3UHYHQWLRQ��81�2IILFH�IRU�'UXJ�&RQWURO
DQG�&ULPH�3UHYHQWLRQ��7KH�&HQWUH�LV�DOVR�DVVLVWHG�E\�DQ�,QWHUQDWLRQDO�$GYLVRU\�&RXQFLO�

7KH�&HQWUH·V�([HFXWLYH�'LUHFWRU� LV�0U��'DQLHO�&��3UpIRQWDLQH��4�&��+H� LV� DVVLVWHG� E\� D
FRUH� PDQDJHPHQW� WHDP� FRQVLVWLQJ� RI� D� 'LUHFWRU� RI� 3ROLF\� 'HYHORSPHQW�� D� 'LUHFWRU� RI
3URJUDP� 3ODQQLQJ� DQG� &RPPXQLFDWLRQV�� DQ� DGPLQLVWUDWLYH� DVVLVWDQW� DQG� D� SDUW�WLPH
DFFRXQWDQW�



)RU���������WKH�0HPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�ZHUH�

&KDLU�

3URI� 3HWHU 7� %XUQV 4�&�

3URIHVVRU RI /DZ

8QLYHUVLW\ RI %ULWLVK &ROXPELD

(GXDUGR 9HWHUH �([ 2IILFLR�

2IILFHU LQ &KDUJH

&ULPH 3UHYHQWLRQ DQG &ULPLQDO -XVWLFH

%UDQFK

81 2IILFH DW 9LHQQD

%RDUG 0HPEHUV�

6)8 5HSUHVHQWDWLYH

3URI� 1HLO %R\G

6FKRRO RI &ULPLQRORJ\

6LPRQ )UDVHU 8QLYHUVLW\

8%& 5HSUHVHQWDWLYH

3URI� (OL]DEHWK (GLQJHU

)DFXOW\ RI /DZ

8QLYHUVLW\ RI %ULWLVK &ROXPELD

'HSW RI -XVWLFH &DQDGD 5HSUHVHQWDWLYH

3URI� *HUU\ $� )HUJXVRQ

)DFXOW\ RI /DZ

8QLYHUVLW\ RI 9LFWRULD

6RFLHW\ 5HSUHVHQWDWLYH

5RQDOG / *DLQHU

*DLQHU� 5LHQW DQG +RWLV

$WWRUQH\ *HQHUDO RI %�&� 5HSUHVHQWDWLYH

5DYL +LUD 4�&�

:DWVRQ� *HRSHO� 0DOHG\

6RFLHW\ 5HSUHVHQWDWLYH

7KH +RQ� -XVWLFH ) ,DFREXFFL

6XSUHPH &RXUW RI &DQDGD

6ROLFLWRU *HQHUDO RI &DQDGD 5HSUHVHQWDWLYH

1RUPDQ ,QNVWHU

.30* ,QYHVWLJDWLRQV DQG 6HFXULW\ ,QF�

6)8 5HSUHVHQWDWLYH

3URI� 'DQ\ /DFRPEH

6FKRRO RI &ULPLQRORJ\

6LPRQ )UDVHU 8QLYHUVLW\

7KH &HQWUH 5HSUHVHQWDWLYH

'DQLHO 3UpIRQWDLQH 4�&�

([HFXWLYH 'LUHFWRU 	

&KLHI ([HFXWLYH 2IILFHU

,QWHUQDWLRQDO &HQWUH IRU &ULPLQDO /DZ

5HIRUP 	 &ULPLQDO -XVWLFH 3ROLF\

6HFUHWDU\ WR WKH %RDUG

.DWKOHHQ 0DFGRQDOG

,QWHUQDWLRQDO &HQWUH IRU &ULPLQDO /DZ

5HIRUP 	 &ULPLQDO -XVWLFH 3ROLF\



��� )LQDQFLDO�0DQDJHPHQW�DQG�3URJUDP�6XSSRUW

7KH� &HQWUH� LV� D� UHJLVWHUHG� FKDULWDEOH� LQVWLWXWLRQ� DQG� VHHNV� VXSSRUW� DQG� IXQGLQJ� IURP
LQGLYLGXDO� GRQRUV� DQG� IRXQGDWLRQV�� ,Q� �������� WKH�&HQWUH� UHFHLYHG� LQFRPH� IRU� LWV� FRUH
DFWLYLWLHV�IURP�WKUHH�VHSDUDWH�HQGRZPHQW�IXQGV�HVWDEOLVKHG�E\�WKH�%ULWLVK�&ROXPELD�/DZ
)RXQGDWLRQ�� WKH� 2QWDULR� /DZ� )RXQGDWLRQ� DQG� WKH� 9DQFRXYHU� )RXQGDWLRQ�� 7KH
*RYHUQPHQW� RI� %ULWLVK� &ROXPELD�� WKURXJK� WKH� 0LQLVWU\� RI� WKH� $WWRUQH\� *HQHUDO�� DOVR
PDGH�D�ILQDQFLDO�FRQWULEXWLRQ�WR�WKH�FRUH�DFWLYLWLHV�RI�WKH�&HQWUH�

$VLGH� IURP� WKH�SRVLWLRQV�RI� WKH�([HFXWLYH�'LUHFWRU� DQG� WKH�'LUHFWRU�RI� WKH�6HQWHQFLQJ
DQG�&RUUHFWLRQV�3URJUDP��ZKLFK�DUH�ERWK� IXQGHG�E\� WKH�*RYHUQPHQW�RI�&DQDGD�� RWKHU
SURIHVVLRQDO�VWDII�PHPEHUV�DUH�FRQWUDFWHG�DV�3URJUDP�'LUHFWRUV��&RRUGLQDWRUV��$VVRFLDWHV
DQG�5HVHDUFKHUV� RI� WKH�&HQWUH� WKURXJK� VHSDUDWH� SURMHFW� IXQGV��7KH�&HQWUH� DOVR� EHQHILWV
IURP�WKH�YROXQWHHU� VHUYLFHV�RI�D�QXPEHU�RI�SURIHVVLRQDOV� DQG� VWXGHQWV�� DQG� WKH�YLVLWV� RI
IRUHLJQ� VFKRODUV� DQG� SUDFWLWLRQHUV�� 7KH� 8QLYHUVLW\� RI� %ULWLVK� &ROXPELD�� 6LPRQ� )UDVHU
8QLYHUVLW\�DQG�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�WKH�5HIRUP�RI�&ULPLQDO�/DZ�DOVR� OHQG�WKHLU
JHQHURXV�VXSSRUW�

0RVW�RI�WKH�&HQWUH·V�SURJUDPPH�LQLWLDWLYHV�DUH�IXQGHG�VHSDUDWHO\�WKURXJK�SURMHFWV�IXQGLQJ
IURP�WKH�&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��&RUUHFWLRQDO�6HUYLFH�RI�&DQDGD�
'HSDUWPHQW� RI� )RUHLJQ�$IIDLUV� DQG� ,QWHUQDWLRQDO�7UDGH�&DQDGD��'HSDUWPHQW� RI� -XVWLFH
&DQDGD�� 'HSDUWPHQW� RI� WKH� 6ROLFLWRU� *HQHUDO� RI� &DQDGD�� WKH� )RUG� )RXQGDWLRQ�� WKH
0LQLVWU\�RI�WKH�$WWRUQH\�*HQHUDO�RI�%ULWLVK�&ROXPELD��DQG�WKH�5R\DO�&DQDGLDQ�0RXQWHG
3ROLFH�

7KH�3URJUDP�3ODQ�DQG�EXGJHW�IRU�WKH�\HDU���������ZDV�DSSURYHG�E\�WKH�&HQWUH·V�%RDUG�RI
'LUHFWRUV��7KH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�&HQWUH·V�)LQDQFLDO�5HSRUW�IRU�WKDW�\HDU�



��������)LQDQFLDO�<HDU

������� )LQDQFLDO <HDU 6XPPDU\

&RUH

5HYHQXH�

�������

3URMHFW 5HYHQXH� �������
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([SHQVHV�

6DODULHV 	 &RQVXOWLQJ )HHV �������

2IILFH ([SHQGLWXUHV ������

3XEOLFDWLRQV�3ULQWLQJ ������

7HOHFRPPXQLFDWLRQV �����

7UDYHO ������

&RQIHUHQFHV �����

3URMHFWV�

&KLQD

�L� &DQDGD�&KLQD &ULPLQDO /DZ�&ULPLQDO

-XVWLFH &RRSHUDWLRQ 3URJUDP

�LL� /HJDO $LG

�������

6HQWHQFLQJ DQG &RUUHFWLRQV ������

7UDQVQDWLRQDO )LQDQFLDO &ULPH ������

)LUHDUPV 5HJXODWLRQ

�L� 8QLWHG 1DWLRQV ,QWHUQDWLRQDO 6WXG\

�LL� /LWHUDWXUH 5HYLHZ

������

7KDLODQG� 5LJKWV RI WKH &KLOG ������

(OLPLQDWLRQ RI 9LROHQFH $JDLQVW :RPHQ ������

727$/� �������



�� 3ROLF\�'HYHORSPHQW�DQG�5HVHDUFK

7KH� IROORZLQJ� LV� D� VXPPDU\� RI� WKH�&HQWUH·V� DFWLYLWLHV� LQ� �������� LQ� WKH� DUHDV� RI� SROLF\
GHYHORSPHQW�DQG�UHVHDUFK�

��� 7UDQVQDWLRQDO�)LQDQFLDO�&ULPH��2UJDQL]HG�&ULPH��(FRQRPLF�&ULPH�

&RUUXSWLRQ�

,Q� WKH� EURDGHU� FRQWH[W� RI� WKH� 81� SULRULW\� ZRUN� WR� GHYHORS� WKH� &RQYHQWLRQ� RQ
7UDQVQDWLRQDO� 2UJDQL]HG� &ULPH�� WKH� QHHG� WR� FRPEDW� PRQH\� ODXQGHULQJ� LV� D� PDMRU
HOHPHQW��0RQH\�ODXQGHULQJ��RQ�ZKLFK�WKH�SURILWDELOLW\�RI�PRVW�RUJDQL]HG�FULPLQDO�DFWLYLW\
GHSHQGV��LV�LQFUHDVLQJO\�DFKLHYHG�WKURXJK�WUDQVQDWLRQDO�DFWLYLWLHV�DQG�SUDFWLFHV��(IIHFWLYH
DFWLRQ�DJDLQVW�WKLV�SUREOHP�UHTXLUHV�FORVHU�FR�RSHUDWLRQ�DPRQJVW�MXULVGLFWLRQV�DQG�JUHDWHU
LQWHUQDWLRQDO� FR�RUGLQDWLRQ� RI� HQIRUFHPHQW� DFWLYLWLHV�� ,Q� WXUQ�� HIIHFWLYH� FR�RSHUDWLRQ
EHWZHHQ�MXULVGLFWLRQV�LV�GHSHQGHQW�XSRQ�WKH�SUHVHQFH�RI�QDWLRQDO�FDSDFLWLHV�WR�DGGUHVV�WKH
LVVXH�� 7KLV� ODVW� \HDU� WKH� &HQWUH�� LQ� FR�RSHUDWLRQ� ZLWK� D� EURDG� QHWZRUN� RI� SDUWQHUV�
GHYHORSHG�D�SURMHFW�RI�ZRUN�RQ�0RQH\�/DXQGHULQJ�LQ�WKH�$VLD�3DFLILF��0/$3���VHHNLQJ�WR
DGGUHVV� WKH� LVVXHV��7KH�JRDO�RI� WKH�SURMHFW� LV� WR�SURPRWH�DQG� IDFLOLWDWH� LQWHUQDWLRQDO�FR�
RSHUDWLRQ�RQ�DFWLRQ�DJDLQVW�PRQH\�ODXQGHULQJ�LQ�WKH�UHJLRQ��7KH�SULPDU\�YHKLFOH�IRU�WKLV
FR�RSHUDWLRQ�ZLOO�EH�WHFKQLFDO�DVVLVWDQFH�RQ�FRPEDWLQJ�PRQH\�ODXQGHULQJ��7R�LQIRUP�DQG
VXSSRUW�WKH�GHYHORSPHQW�RI�WHFKQLFDO�DVVLVWDQFH�SURMHFWV��WKH�&HQWUH�ZLOO�FRQGXFW�D�VHULHV
RI�VWXGLHV� IRFXVLQJ�RQ�VDOLHQW�DVSHFWV�RI�WKH�SUREOHP�LQ�WKH�UHJLRQDO�FRQWH[W��$�UHJLRQDO
PHHWLQJ� LQYROYLQJ�NH\�RSHUDWLRQDO�SHUVRQQHO�ZLOO�DOVR�EH�FRQYHQHG�� WR� LGHQWLI\� WKH�PRVW
HIIHFWLYH�ORFDWLRQV�IRU�GHOLYHU\�RI�DVVLVWDQFH�DFWLYLWLHV��3URMHFW�SDUWQHUV�LQFOXGH�WKH�8QLWHG
1DWLRQV� 'UXJ� &RQWURO� 3URJUDP·V� *OREDO� 0RQH\� /DXQGHULQJ� 3URMHFW�� WKH� &DQDGLDQ
'HSDUWPHQWV�RI� WKH� -XVWLFH��6ROLFLWRU�*HQHUDO�� DQG�)RUHLJQ�$IIDLUV�� WKH�5R\DO�&DQDGLDQ
0RXQWHG�3ROLFH��WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�� WKH�1DWKDQVRQ�&HQWUH� IRU� WKH
6WXG\�RI�2UJDQL]HG�&ULPH�DQG�&RUUXSWLRQ��WKH�$VLD�3DFLILF�*URXS�RQ�0RQH\�/DXQGHULQJ�
WKH� %ULWLVK� &ROXPELD� &R�RUGLQDWHG� /DZ� (QIRUFHPHQW� 8QLW�� WKH� &RPPRQZHDOWK
6HFUHWDULDW��DQG�WKH�81�&ULPLQDO�-XVWLFH�DQG�&ULPH�3UHYHQWLRQ�3URJUDPPH�1HWZRUN�RI
,QVWLWXWHV�

7KH�SDVW� \HDU�ZLWQHVVHG� LQWHQVLYH� HIIRUWV� LQ� WKH�GHYHORSPHQW�RI� WKH�0/$3�SURMHFW�� WKH
IRUPDWLRQ�RI�D�QHWZRUN�RI�SDUWQHUV��DQG�WKH�LGHQWLILFDWLRQ�RI�NH\�UHTXLUHPHQWV��$�VHULHV�RI
FRQVXOWDWLRQV�LQ�9DQFRXYHU��2WWDZD��:DVKLQJWRQ��9LHQQD�DQG�&RVWD�5LFD�KDYH�HQDEOHG
WKH�&HQWUH� WR� IRUPDOO\� LQDXJXUDWH� WKH�SURMHFW� LQ���������ZLWK� WKH� LQLWLDO� VXSSRUW� RI� WKH
6ROLFLWRU�*HQHUDO�RI�&DQDGD�DQG�WKH�5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH����������DOVR�VDZ
FHQWUH� SDUWLFLSDWLRQ� LQ� WKH� :RUNLQJ� *URXS� RQ� WKH� (ODERUDWLRQ� RI� D� &RQYHQWLRQ
FRQFHUQLQJ� 7UDQVQDWLRQDO� 2UJDQL]HG� &ULPH�� 7KH� :RUNLQJ� *URXS� LV� IRFXVHG� RQ� WKH
SUHSDUDWLRQ�RI�D�GUDIW�FRQYHQWLRQ�IRU�SUHVHQWDWLRQ�WR�WKH�&RPPLVVLRQ�LQ�SOHQDU\�VHVVLRQ�
IRU� DSSURYDO� DQG� VXEPLVVLRQ� WR� WKH� *HQHUDO� $VVHPEO\�� 7KH� &HQWUH�� WKURXJK� WKH
7UDQVQDWLRQDO�)LQDQFLDO�&ULPH�3URJUDP��ZLOO�FRQWLQXH�WR�EH�LQYROYHG�LQ�WKH�DFWLYLWLHV�RI



WKH�ZRUNLQJ�JURXS�DV�WKH�GUDIWLQJ�SURFHVV�FRQWLQXHV� LQ����������2WKHU�0/$3�DFWLYLWLHV
LQFOXGHG�WKH�LQLWLDO�SUHSDUDWLRQ�RI�D�VWXG\�RI�LQVWLWXWLRQDO�UHTXLUHPHQWV�IRU�DFWLRQ�DJDLQVW
PRQH\� ODXQGHULQJ� LQ� WKH�$VLD� 3DFLILF�� WZR� VHSDUDWH� SUHVHQWDWLRQV� E\� WKH�&HQWUH� WR� WKH
'HSDUWPHQW�RI� WKH�6ROLFLWRU�*HQHUDO��&HQWUH�SDUWLFLSDWLRQ� LQ� WKH���WK�DQQXDO� ,/$18'
6HPLQDU� RQ� 2UJDQL]HG� &ULPH�� 6DQ� -RVp�� &RVWD� 5LFD�� FRQVXOWDWLYH� PHHWLQJV� ZLWK� 86
-XVWLFH�'HSDUWPHQW��86� )LQ&(1�� DQG�86� 6WDWH�'HSDUWPHQW� RIILFLDOV�� DQG� RUJDQL]DWLRQ
DQG� KRVWLQJ� RI� D� WZR�GD\� LQDXJXUDO� OLDLVRQ� JURXS� SODQQLQJ� PHHWLQJ� �LQFOXGLQJ� VHQLRU
UHSUHVHQWDWLYHV� RI�&DQDGLDQ�'HSDUWPHQWV� RI� -XVWLFH��)LQDQFH� DQG� WKH�6ROLFLWRU�*HQHUDO�
WKH�5&03��DQG�WKH�1DWKDQVRQ�&HQWUH�IRU�WKH�6WXG\�RI�2UJDQL]HG�&ULPH��

&RUUXSWLRQ�FRQWLQXHV�WR�EH�DQ�DUHD�RI�FRQFHUQ�IRU�WKH�LQWHUQDWLRQDO�FRPPXQLW\��IURP�WKH
OHJDO��HFRQRPLF�DQG�KXPDQLWDULDQ�SHUVSHFWLYHV��)ROORZLQJ�HDUOLHU�ZRUN�RQ�FRUUXSWLRQ�� LQ
WKH� ODVW� \HDU� WKH� &HQWUH� GHYHORSHG� D� ZRUNLQJ� UHODWLRQVKLS� ZLWK� WKH� QHZO\� IRUPHG
&DQDGLDQ� FKDSWHU� RI� 7UDQVSDUHQF\� ,QWHUQDWLRQDO�� D� JOREDO� DQWL�FRUUXSWLRQ� RUJDQL]DWLRQ�
7KH�&HQWUH�DWWHQGHG�WKH�DQQXDO�JHQHUDO�PHHWLQJ�RI�7UDQVSDUHQF\� ,QWHUQDWLRQDO�&DQDGD
LQ�7RURQWR��$W�WKDW�VHVVLRQ��DQ�DJUHHPHQW�ZDV�UHDFKHG�EHWZHHQ�WKH�&HQWUH�DQG�WKH�ERDUG
RI�7,�WR�SXUVXH�D�MRLQWO\�RUJDQL]HG�V\PSRVLXP�IRU�&DQDGLDQ�FRUSRUDWH�SHUVRQQHO�IRFXVLQJ
RQ� WKH� UHFHQW� 2(&'� FRQYHQWLRQ� FRQFHUQLQJ� EULEHU\� RI� IRUHLJQ� SXEOLF� RIILFLDOV� �DQG
&DQDGD·V� OHJLVODWLYH� UHVSRQVH��� 7KH� REMHFWLYH� RI� WKH� V\PSRVLXP� ZLOO� EH� WR� SURYLGH
LQIRUPDWLRQ�WR� WKH�&DQDGLDQ�EXVLQHVV�FRPPXQLW\�DERXW� WKH�SUREOHPV�FDXVHG�E\� IRUHLJQ
FRUUXSW�SUDFWLFHV�DQG�WKH�QHZ�UHVSRQVLELOLWLHV�RI�&DQDGLDQ�EXVLQHVVHV�XQGHU�WKH�ODZ��DQG
WR�SURYLGH�DQ�LQWHUDFWLYH�IRUXP�EHWZHHQ�NH\�&DQDGLDQ�JRYHUQPHQW�RIILFLDOV�DQG�SULYDWH�
VHFWRU�H[SHUWV�FRQFHUQLQJ�WKH�JRDOV�DQG�UHTXLUHPHQWV�RI�&DQDGD·V�OHJLVODWLYH�UHVSRQVH�WR
WKH�FRQYHQWLRQ�

��� )LUHDUP�5HJXODWLRQ

,Q� WKH� ODVW� \HDU� WKH�&HQWUH�FRQWLQXHG� WR� SOD\� D� SDUW� LQ� WKH�81� ,QWHUQDWLRQDO� 6WXG\� RQ
)LUHDUP� 5HJXODWLRQ�� ,W� SDUWLFLSDWHG� LQ� D� PHHWLQJ� RI� WKH� 81� ([SHUW� *URXS� RQ� )LUHDUP
5HJXODWLRQ�� 8SRQ� WKH� UHFRPPHQGDWLRQ� RI� WKH� &RPPLVVLRQ� RQ� &ULPH� 3UHYHQWLRQ� DQG
&ULPLQDO� -XVWLFH�� WKH� (FRQRPLF� DQG� 6RFLDO� &RXQFLO� UHFRPPHQGHG� WKDW� ZRUN� EH
XQGHUWDNHQ� WRZDUGV� DQ� LQWHUQDWLRQDO� LQVWUXPHQW� WR� FRPEDW� WKH� LOOLFLW�PDQXIDFWXULQJ� RI
DQG�WUDIILFNLQJ�LQ�ILUHDUPV�

7KH�&HQWUH�DOVR�FRQGXFWHG�DQ�XSGDWHG�UHYLHZ�RI� WKH� OLWHUDWXUH�RQ�)LUHDUPV��$FFLGHQWDO
'HDWKV��6XLFLGH�DQG�9LROHQW�&ULPH�RQ�EHKDOI�RI�WKH�'HSDUWPHQW�RI�-XVWLFH�&DQDGD��7KH
VWXG\� ZDV� ODWHU� SXEOLVKHG� LQ� ERWK� (QJOLVK� DQG� )UHQFK� E\� WKH� 'HSDUWPHQW� RI� -XVWLFH
&DQDGD�

��� 6WDQGDUGV�IRU�WKH�,QVWLWXWLRQDOL]DWLRQ�RI�0HQWDOO\�'LVRUGHUHG�2IIHQGHUV

$OWKRXJK� WKH� PHQWDOO\� LOO� DUH� VLJQLILFDQWO\� UHSUHVHQWHG� LQ� SULVRQ� SRSXODWLRQV�� FULPLQDO
MXVWLFH�V\VWHPV�DUH�JHQHUDOO\�LOO�HTXLSSHG�WR�GHDO�ZLWK�WKH�SDUWLFXODU�QHHGV�RI�WKH�PHQWDOO\
LOO� RIIHQGHU��7KLV� FDQ� OHDG� WR� LQFUHDVHG� SHUVRQDO� VXIIHULQJ�� SV\FKR�SK\VLFDO� GHWHULRUDWLRQ
DQG�SRVVLEOH�GDQJHU�WR�VRFLHW\�LQ�JHQHUDO��7KLV�LVVXH�KDV�DOUHDG\�UHFHLYHG�DWWHQWLRQ�E\�WKH



8QLWHG�1DWLRQV� LQ�SURYLVLRQV�������RI� WKH�6WDQGDUG�0LQLPXP�5XOHV� IRU� WKH�7UHDWPHQW� RI

2IIHQGHUV�� 7R� GDWH�� KRZHYHU�� WKHUH� DUH� IHZ� LQWHUQDWLRQDO� VWDQGDUGV� GHDOLQJ� VSHFLILFDOO\
ZLWK�WKH�WUHDWPHQW�DQG�PDQDJHPHQW�RI�PHQWDOO\�GLVRUGHUHG�RIIHQGHUV�

,Q�RUGHU�WR�DGGUHVV�WKLV�LVVXH��WKH�&HQWUH�DFFHSWHG�DQ�LQYLWDWLRQ�WR�SDUWLFLSDWH�LQ�D�VWXG\
FRQGXFWHG�E\�3URIHVVRU�3KLOLS�%HDQ�RI�WKH�0LGODQGV�&HQWUH�IRU�&ULPLQRORJ\�DQG�&ULPLQDO
-XVWLFH� LQ� /RXJKERURXJK�� (QJODQG�� 7KH� VWXG\� H[DPLQHG� WKH� GHVLUDELOLW\� RI� GHYHORSLQJ
LQWHUQDWLRQDO�VWDQGDUGV�IRU�WKH�FDUH�DQG�WUHDWPHQW�RI�PHQWDOO\�GLVRUGHUHG�RIIHQGHUV�DQG�WR
SURYLGH�VRPH�FRQFUHWH�SURSRVDOV�IRU�DFWLRQ�

,Q�SUHSDUDWLRQ� IRU�3URIHVVRU�%HDQ·V� YLVLW�� WKH�&HQWUH�KDV� FRQGXFWHG�SUHOLPLQDU\� UHVHDUFK
RQ� WKH� VXEMHFW�� LQFOXGLQJ� WKH� FRPSLODWLRQ� RI� D� ELEOLRJUDSK\� RI� UHOHYDQW� UHSRUWV� DQG
SXEOLFDWLRQV�� ,Q� RUGHU� WR� SURYLGH� D� FRPSDUDWLYH� RYHUYLHZ� RI� QDWLRQDO� UHVSRQVHV� WR� WKLV
FKDOOHQJLQJ� LVVXH�� H[DPSOHV� RI� QDWLRQDO� OHJLVODWLRQ� DUH� EHLQJ� FROOHFWHG� FRQFHUQLQJ� WKH
PDQDJHPHQW� RI� WKH� PHQWDOO\� LOO� DW� DOO� VWDJHV� RI� WKHLU� OHJDO� WUHDWPHQW�� ORFDO� VHUYLFH
VWDQGDUGV��SROLFLHV�DQG�SURJUDPV�ZLWKLQ�FRUUHFWLRQDO�VHUYLFHV�

��� 6HQWHQFLQJ�DQG�&RUUHFWLRQV

&RUUHFWLRQV�DQG�&RQGLWLRQDO�5HOHDVH�$FW��&&5$��&RQVXOWDWLRQ�0HHWLQJ

2Q�0DUFK���������WKH�6ROLFLWRU�*HQHUDO�IRU�&DQDGD��0U��$QG\�6FRWW��DQQRXQFHG�D�VHULHV
RI� SXEOLF� FRQVXOWDWLRQV� RQ� WKH� &&5$�� DV� SDUW� RI� WKH� ILYH� \HDU� SDUOLDPHQWDU\� UHYLHZ
UHTXLUHG� E\� ODZ� ILYH� \HDUV� DIWHU� LWV� SURFODPDWLRQ�� 7KH� &HQWUH� FROODERUDWHG� ZLWK� WKH
'HSDUWPHQW�RI� WKH�6ROLFLWRU�*HQHUDO� RI�&DQDGD� WR� FRRUGLQDWH� WKH� FRQVXOWDWLRQ�PHHWLQJ
IRU�WKH�3DFLILF�5HJLRQ�WR�EH�KHOG�RQ�0D\����������LQ�9DQFRXYHU�

��� 3HDFH�.HHSLQJ�DQG�3HDFH�EXLOGLQJ

7KH�&HQWUH�� 81,&5,�� WKH� &3&-'�� WKH� 5&03� DQG� WKH� ')$,7� SURGXFHG� D� UHIHUHQFH
GRFXPHQW� IRU� FLYLOLDQ� SROLFH� SHUVRQQHO� �&,932/���7KH� GRFXPHQW� LV� HQWLWOHG�7KH� 5ROH�
3UHSDUDWLRQ�DQG�3HUIRUPDQFH�RI�&LYLOLDQ�3ROLFH�LQ�81�3HDFHNHHSLQJ�2SHUDWLRQV��,W�SURYLGHV�DQ
DFFHVVLEOH� DQG� UHDGDEOH� DQDO\VLV� RI� WKH� GLVSDUDWH� VRXUFHV� RI� LQIRUPDWLRQ� DQG� LGHDV
FRQFHUQLQJ� WKH� LQYROYHPHQW� RI� &,932/� LQ�81� SHDFHNHHSLQJ� RSHUDWLRQV�� 7KH� DQDO\VLV
DQVZHUV�D�QHHG�RI�ERWK�0HPEHU�6WDWHV�DQG�WKH�81�IRU�D�VLQJOH�GRFXPHQW�WKDW�FDQYDVVHG
WKH�PDLQ�LVVXHV�LQ�FLYLOLDQ�SROLFLQJ��0RUH�VSHFLILFDOO\��WKH�GRFXPHQW�LV�GHVLJQHG�WR�DVVLVW
SROLF\� PDQDJHUV�� WUDLQHUV� LQYROYHG� LQ� SUHSDULQJ� &,932/� SHUVRQQHO�� RSHUDWLRQDO� VWDII
DVVLJQHG� WR� SHDFHNHHSLQJ� GXWLHV�� VHQLRU� SROLFH� PDQDJHUV�� JRYHUQPHQWDO� DGYLVHUV� DQG
RWKHUV�LQYROYHG�LQ�FLYLOLDQ�SROLF\�RSHUDWLRQV��7KH�GRFXPHQW�ZLOO�VRRQ�EH�SXEOLVKHG�



��� +XPDQ�5LJKWV��&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH

����� &KLOGUHQ�DQG�<RXWK�DV�9LFWLPV�DQG�3HUSHWUDWRUV�RI�&ULPH

7KH� LQWHUQDWLRQDO� FRPPXQLW\� LV� UHVSRQGLQJ� WR� WKH� LQFUHDVHG� DZDUHQHVV� DQG� SXEOLFLW\
EHLQJ� JLYHQ� WR� FKLOGUHQ� DQG� \RXWK� DV� YLFWLPV� DQG� SHUSHWUDWRUV� RI� FULPH�� 7KHUH� DUH� D
QXPEHU�RI�LQWHUQDWLRQDO�LQVWUXPHQWV�ZKLFK�DGGUHVV�WKH�LVVXH�RI�MXYHQLOH�MXVWLFH��&ULPLQDO
MXVWLFH� V\VWHPV� PXVW� EH� LQYROYHG� LQ� UHVSRQGLQJ� WR� WKH� YLFWLPL]DWLRQ� RI� FKLOGUHQ�� WKHLU
H[SORLWDWLRQ�DQG�WKH�FRPSOH[LW\�RI� WKH�VLWXDWLRQV� LQ�ZKLFK�WKH\�FRPH� LQWR�FRQIOLFW�ZLWK
WKH�ODZ��7KH�81�&RPPLVVLRQ�RQ�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�KDV�GHYHORSHG�D
IUDPHZRUN� RI� VWDQGDUGV�� SULQFLSOHV� DQG� JXLGHOLQHV� WR� SURYLGH� JXLGDQFH� WR� FRXQWULHV
UHIRUPLQJ�WKHLU�FULPLQDO�MXVWLFH�V\VWHP�WR�UHVSRQG�WR�WKH�QHHGV�RI�FKLOGUHQ�

,Q� ������ WKH� 8QLWHG� 1DWLRQV� &RPPLVVLRQ� RQ� &ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFH
DGRSWHG�D�UHVROXWLRQ�RQ�WKH�$GPLQLVWUDWLRQ�RI�-XYHQLOH�-XVWLFH�ZKLFK�FRQWDLQHG�D� VHW�RI
JXLGHOLQHV�WR�GHDO�ZLWK�FKLOGUHQ�LQ�WKH�FULPLQDO�MXVWLFH�V\VWHP�ERWK�DV�SHUSHWUDWRUV�DQG�DV
YLFWLPV�DQG�ZLWQHVVHV��,W�LV�D�JXLGH�IRU�WKH�GHYHORSPHQW�RI�WHFKQLFDO�DGYLFH�DQG�DVVLVWDQFH
SURMHFWV�� VXFK� DV� DVVLVWDQFH� LQ� OHJDO� UHIRUP�� VWUHQJWKHQLQJ� QDWLRQDO� FDSDFLWLHV� DQG
LQIUDVWUXFWXUHV�� WUDLQLQJ� RI� FULPLQDO� MXVWLFH� SHUVRQQHO�� 7R� WKLV� HQG�� DQ� ,QWHUQDWLRQDO
&RRUGLQDWLRQ�3DQHO�RQ�7HFKQLFDO�$VVLVWDQFH� LQ� -XYHQLOH� -XVWLFH�KDV�EHHQ�HVWDEOLVKHG� WR
GHYHORS� VWUDWHJLHV� WR� DFWLYDWH� IXUWKHU� LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� WKH� ILHOG� RI� MXYHQLOH
MXVWLFH�� IDFLOLWDWHG� WKH� LGHQWLILFDWLRQ� RI� FRPPRQ� SUREOHPV�� FRPSLOH� H[DPSOHV� RI� JRRG
SUDFWLFHV��DQG�DQDO\VH�VKDUHG�H[SHULHQFHV�DQG�QHHGV��7KH�&HQWUH�SDUWLFLSDWHG�LQ�WKH�ILUVW
PHHWLQJ�RI�WKH�,QWHUQDWLRQDO�&RRUGLQDWLRQ�3DQHO�

7KH�&HQWUH� DV� D�PHPEHU� RI� WKH� ,QWHUQDWLRQDO� -XYHQLOH� -XVWLFH�1HWZRUN� ZKRVH� RIILFH� LV
EDVHG�LQ�*HQHYD��FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�DQ�LQWHUQDWLRQDO�6WXG\�RQ�&KLOGUHQ
LQ�3ULVRQ��7KH�6WXG\�ZLOO�EH�FRQGXFWHG�LQ�WKH�FRPLQJ�\HDU�E\�WKH�1HWZRUN�

$V� SDUW� RI� LWV� DFWLYLWLHV� RQ� FKLOGUHQ� DV� YLFWLPV�� WKH�&HQWUH�GHYHORSHG� D� GUDIW� DQQRWDWHG
ELEOLRJUDSK\�RQ� WUDIILFNLQJ� LQ� FKLOGUHQ�� FRYHULQJ� WUDIILFNLQJ� LQ� WKH� JXLVH�RI� LQWHUQDWLRQDO
DGRSWLRQ��IRU�RUJDQ�WUDQVSODQWV��IRU�WKH�SXUSRVH�RI�HFRQRPLF�H[SORLWDWLRQ��IRU�WKH�SXUSRVH
RI�VH[XDO�H[SORLWDWLRQ��VXFK�DV�FKLOG�SURVWLWXWLRQ��VH[�WRXULVP��DQG�FKLOG�SRUQRJUDSK\��7KH
ELEOLRJUDSK\� UHPDLQV� LQ� GUDIW� IRUP� DW� WKH� SUHVHQW�� ,Q�0DUFK�� ����� WKH�&HQWUH� DWWHQGHG
´2XW� )URP� WKH� 6KDGRZVµ�� DQ� ,QWHUQDWLRQDO� 6XPPLW� RI� 6H[XDOO\� ([SORLWHG� <RXWK� LQ
9LFWRULD��%ULWLVK�&ROXPELD��7KH�VXPPLW��D�IROORZ�XS�WR�WKH�)LUVW�:RUOG�&RQJUHVV�$JDLQVW
WKH�&RPPHUFLDOO\� 6H[XDOO\� ([SORLWHG� <RXWK� KHOG� LQ� 6WRFNKROP�� 6ZHGHQ�$XJXVW� �����
ZDV�D�IRUXP�IRU�\RXWK�GHOHJDWHV�WR�PHHW�RQ�WKHLU�RZQ�DQG�WR�UHODWH�WKHLU�H[SHULHQFHV�DQG
GHYHORS� D� YLVLRQ� IRU� FKDQJH� WKURXJK� WKH� SUHSDUDWLRQ� RI� D� 'HFODUDWLRQ� DQG�$JHQGD� IRU
$FWLRQ� RI� 6H[XDOO\� ([SORLWHG� &KLOGUHQ� DQG� <RXWK�� 7KLV� 'HFODUDWLRQ� DQG� $JHQGD� ZDV
SUHVHQWHG� WR� ��� LQYLWHG� UHSUHVHQWDWLYHV� IURP� JRYHUQPHQWV� DQG� LQWHUQDWLRQDO� QRQ�
JRYHUQPHQWDO�RUJDQL]DWLRQV�



����� (OLPLQDWLRQ�RI�9LROHQFH�$JDLQVW�:RPHQ

7KH� SHUYDVLYHQHVV� RI� YLROHQFH� DJDLQVW� ZRPHQ� LQ� DOO� FRXQWULHV� KDV� EHFRPH� DQ� LVVXH� RI
JOREDO�FRQFHUQ��(OLPLQDWLQJ�WKLV�YLROHQFH�UHPDLQV�KLJK�DPRQJ�WKH�SULRULWLHV�RI�WKH�8QLWHG
1DWLRQV��$W�LWV�VL[WK�VHVVLRQ��9LHQQD��$SULO�0D\��������WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ
RQ� &ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFH� DGRSWHG� D� UHVROXWLRQ� RQ� WKH� HOLPLQDWLRQ� RI
YLROHQFH� DJDLQVW�ZRPHQ��7KH� UHVROXWLRQ�ZDV� ODWHU� DGRSWHG� E\� WKH�*HQHUDO�$VVHPEO\� LQ
'HFHPEHU��������,W�FDOOV�XSRQ�0HPEHU�6WDWHV�WR�UHYLHZ�WKHLU�RZQ�ODZV�DQG�SUDFWLFHV� LQ
WKH� FULPLQDO� DQG� VRFLDO� VSKHUHV� WR� GHWHUPLQH�ZKHWKHU� WKH\� FRXOG� EH�PRGLILHG� WR� EHWWHU
DGGUHVV� WKH�QHHGV� RI�ZRPHQ� DQG� HQVXUH� WKHLU� IDLU� WUHDWPHQW� LQ� WKH� MXVWLFH� V\VWHP��7KH
UHVROXWLRQ� IXUWKHU� XUJHV� 0HPEHU� 6WDWHV� WR� GHYHORS� DQG� SURPRWH� FULPH� SUHYHQWLRQ
VWUDWHJLHV�WKDW�UHIOHFW�WKH�UHDOLWLHV�RI�ZRPHQ·V�OLYHV�DQG�DGGUHVV�WKHLU�GLVWLQFW�QHHGV�

7KH�UHVROXWLRQ�LQFOXGHV�DQ�DQQH[�0RGHO�6WUDWHJLHV�DQG�3UDFWLFDO�0HDVXUHV�RQ�WKH�(OLPLQDWLRQ

RI�9LROHQFH�$JDLQVW�:RPHQ�LQ�WKH�)LHOG�RI�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH��7KH�0RGHO

6WUDWHJLHV� VXJJHVW� D� VHULHV� RI�PHDVXUHV�ZKLFK� FDQ� EH� WDNHQ� LQ� D�ZLGH� YDULHW\� RI� DUHDV� WR
SUHYHQW� YLROHQFH� DJDLQVW� ZRPHQ� DQG� LPSURYH� WKH� ODZ� DQG� SURFHVVHV� IRU� GHDOLQJ� ZLWK
LQFLGHQWV� RI� YLROHQFH�� 7KH� 0RGHO� 6WUDWHJLHV� DOVR� WRXFK� RQ� LVVXHV� UHODWHG� WR� SXEOLF
DZDUHQHVV��WKH�PHGLD��UHVHDUFK�DQG�KHDOWK�DQG�VRFLDO�VHUYLFHV�

7KH�&HQWUH�UHFHLYHG�IXQGLQJ�IURP�WKH�'HSDUWPHQW�RI�-XVWLFH��&DQDGD�LQ�0DUFK�������WR
EHJLQ� WKH� GHYHORSPHQW� RI� D� GUDIW� 5HVRXUFH� 0DQXDO� DQG� D� &RPSHQGLXP� RI� 3URPLVLQJ
3UDFWLFHV�EDVHG�RQ�WKH�0RGHO�6WUDWHJLHV��7KHVH�FRPSDQLRQ�GRFXPHQWV�ZLOO�EH�D�UHVRXUFH�WR
ODZPDNHUV��FULPLQDO� MXVWLFH�DQG� VRFLDO� VHUYLFH�RIILFLDOV��ZRPHQ·V�RUJDQL]DWLRQV�DQG�RWKHU
QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��DQG�D�ZLGH�YDULHW\�RI�RWKHU�SHUVRQV�ZKR�DUH�FRPPLWWHG
WR� HOLPLQDWLQJ� YLROHQFH� DJDLQVW� ZRPHQ�� 7KH� 5HVRXUFH� 0DQXDO� DQG� &RPSHQGLXP� ZLOO
GHVFULEH�H[DPSOHV�RI�PHDQV�DQG�PHDVXUHV�WDNHQ�E\�YDULRXV�FRXQWULHV�RQ�KRZ�WKH�0RGHO

6WUDWHJLHV�DUH�EHLQJ�LPSOHPHQWHG�DW�WKH�QDWLRQDO�OHYHO�

7KH�&HQWUH�DOVR�KHOSHG�GHOLYHU�D�ZRUNVKRS�RQ�WKH�0RGHO�6WUDWHJLHV�GXULQJ�WKH�9DQFRXYHU
FRQIHUHQFH�RI�WKH�%ULWLVK�&ROXPELD�$VVRFLDWLRQ�RI�&RXQVHORUV�RI�$EXVLYH�0HQ������RQ
´&RRUGLQDWLQJ�2XU�5HVSRQVH��$�&RQWLQXXP� RI� 6HUYLFHV� IRU� 6WRSSLQJ�9LROHQFH�$JDLQVW
:RPHQ�LQ�5HODWLRQVKLSVµ�

7KH�&HQWUH�DWWHQGHG�WKH���QG�VHVVLRQ�RI�WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI
:RPHQ� KHOG� LQ� 1HZ� <RUN�� 7KH� &RPPLVVLRQ�� D� IRUXP� IRU� JRYHUQPHQWV� WR� DGGUHVV
ZRPHQ·V� KXPDQ� ULJKWV�� LV� UHVSRQVLEOH� IRU�PRQLWRULQJ� WKH� LPSOHPHQWDWLRQ� RI� WKH�%HLMLQJ
3ODWIRUP� RI� $FWLRQ�� ZKLFK� ZDV� DGRSWHG� DW� WKH� )RXUWK�:RUOG� &RQIHUHQFH� RQ�:RPHQ�
SURYLGHV� 6WDWHV� DQG� 8QLWHG� 1DWLRQV� DJHQFLHV� ZLWK� D� EOXHSULQW� IRU� WKH� DFKLHYHPHQW� RI
HTXDOLW\�EHWZHHQ�ZRPHQ�DQG�PHQ�

,Q�FRRSHUDWLRQ�ZLWK� WKH�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�&HQWUH� IRU�$VLDQ�/HJDO�6WXGLHV�
WKH�&HQWUH�SUHSDUHG�D�SDSHU�SUHVHQWHG�DW�WKH�&RQIHUHQFH�RQ�´,OOHJDO�/DERXU�0RYHPHQWV
DQG� WKH� 7UDIILFNLQJ� RI� :RPHQµ� LQ� 7KDLODQG� LQ� 1RYHPEHU� ������ 7KH� SDSHU�� HQWLWOHG
´,OOHJDO�/DERXU�0RYHPHQWV�DQG�WKH�7UDIILFNLQJ�RI�:RPHQ��,QWHUQDWLRQDO�'LPHQVLRQV�LQ�WKH�(UD



RI� *OREDOL]DWLRQµ� GLVFXVVHG� WKH� LQWHUQDWLRQDO�� VWDQGDUGV� VXUURXQGLQJ� WKLV� LVVXH� DQG
SURYLGHG� D� UHIHUHQFH� IRU� WKH� QDWLRQDO� SDSHUV� SUHVHQWHG� E\� UHSUHVHQWDWLYHV� IURP� WKH
0HNRQJ�5LYHU�'HOWD�UHJLRQ�

����� ��WK�$QQLYHUVDU\�RI�WKH�6LJQLQJ�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ

5LJKWV

7KH�&HQWUH�SDUWLFLSDWHG�LQ�WKH�+XPDQ�5LJKWV���WK�$QQLYHUVDU\�&RQIHUHQFH�&HOHEUDWLRQ
DW� WKH� 9DQFRXYHU� $ERULJLQDO� )ULHQGVKLS� &HQWUH� LQ� 9DQFRXYHU�� %&�� 7KH� IRFXV� RI� WKH
&RQIHUHQFH�ZDV�WR�GLVFXVV�WKH�'UDIW�'HFODUDWLRQ�RQ�7KH�5LJKWV�RI�,QGLJHQRXV�3HRSOHV�DQG
WKH�GHYHORSPHQW�RI�LQGLJHQRXV�SHRSOHV·�ULJKWV�ZLWKLQ�WKH�8QLWHG�1DWLRQV�+XPDQ�5LJKWV
IUDPHZRUN�

7KH� &HQWUH� LV� FR�RUJDQL]LQJ� DQG� DWWHQGLQJ� WKH� :RUOG� &RQIHUHQFH� RQ� WKH� 8QLYHUVDO
'HFODUDWLRQ�RI�+XPDQ�5LJKWV�VFKHGXOHG�IRU�'HFHPEHU�������2WKHU�FR�RUJDQL]HUV�LQFOXGH�
,QWHUQDWLRQDO� $VVRFLDWLRQ� RI� <RXQJ� /DZ\HUV�� ,QWHUQDWLRQDO� &RPPLVVLRQ� RI� -XULVWV�
&DQDGLDQ� )RXQGDWLRQ� RI� +XPDQ� 5LJKWV�� ,QWHUQDWLRQDO� &HQWUH� IRU� +XPDQ� 5LJKWV� DQG
'HPRFUDWLF� 'HYHORSPHQW�� 4XpEHF� 6RFLHW\� RI� ,QWHUQDWLRQDO� /DZ�� 7ULEXQDO� RI� +XPDQ
5LJKWV�RI�4XpEHF��8QLYHUVLW\�RI�4XpEHF�LQ�0RQWUpDO��0F*LOO�8QLYHUVLW\��/DYDO�8QLYHUVLW\�
8QLYHUVLW\�RI�0RQWUpDO��8QLYHUVLW\�RI�6KHUEURRNH��8QLYHUVLW\�RI�2WWDZD��&RPPLVVLRQ�RI
+XPDQ� DQG� &KLOGUHQ·V� 5LJKWV�� &DQDGLDQ� +XPDQ� 5LJKWV� &RPPLVVLRQ�� $VVRFLDWLRQ� GX
%DUHDX�GX�4XpEHF��4XpEHF�%DU�$VVRFLDWLRQ���DQG�/HDJXH�IRU�5LJKWV�DQG�)UHHGRP�

�� 7HFKQLFDO�&RRSHUDWLRQ��$VVLVWDQFH�DQG�$GYLVRU\�6HUYLFHV

0XFK�RI� WKH�&HQWUH·V�ZRUN� LQ� WKLV� DUHD� LV� XQGHUWDNHQ�ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�81
&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�3URJUDPPH��LQ�FRRSHUDWLRQ�ZLWK�RWKHU�PHPEHUV�RI
WKH�3URJUDPPH�1HWZRUN�RI�,QVWLWXWHV�DQG�LQ�SDUWLFXODU�ZLWK�WKH�3URJUDP·V�,QWHUUHJLRQDO
7HFKQLFDO� DQG� $GYLVRU\� 6HUYLFHV� EDVHG� LQ� 9LHQQD�� %XLOGLQJ� IXUWKHU� SDUWQHUVKLSV� ZLWK
RWKHU�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�LQ�&DQDGD�DQG�DEURDG�ZKR�SXUVXH�VLPLODU�REMHFWLYHV
UHPDLQV�D�SULRULW\�IRU�WKH�&HQWUH�

��� 7UDQVQDWLRQDO�)LQDQFLDO�&ULPH��2UJDQL]HG�&ULPH��(FRQRPLF�&ULPH�DQG

&RUUXSWLRQ�

,Q���������VLJQLILFDQW�SURJUHVV�ZDV�PDGH�LQ�WKH�GHYHORSPHQW�RI�D�SURJUDP�RI�ZRUN�LQ�WKH
DUHDV� RI� RUJDQL]HG� FULPH� DQG� FRUUXSWLRQ�� 7KH� &HQWUH� DQWLFLSDWHV� WKH� LQLWLDWLRQ� RI
LPSRUWDQW� WHFKQLFDO� DVVLVWDQFH� DFWLYLWLHV� DV� D� FRQVHTXHQFH� RI� WKH� SURMHFW� RQ� 0RQH\
/DXQGHULQJ� LQ�WKH�3DFLILF�5LP��7KHVH�DFWLYLWLHV�DUH�SODQQHG�IRU�WKH�����������\HDU�DQG
EH\RQG��RQFH�WKH�LQLWLDO�GHYHORSPHQWDO�SKDVHV�RI�WKH�SURMHFW�DUH�FRPSOHWH�



��� &KLQD�3URJUDP

3KDVH�,�RI�WKH�&DQDGD�&KLQD�&ULPLQDO�/DZ�DQG�&ULPLQDO�-XVWLFH�&R�RSHUDWLRQ�3URJUDP��D
SURMHFW�IXQGHG�E\�&,'$�DQG�WKH�)RUG�)RXQGDWLRQ��ZDV�FRPSOHWHG�LQ�WKLV�\HDU��7KH�PDLQ
DFKLHYHPHQWV�RI�3KDVH� ,�ZHUH��SURYLGLQJ� WHFKQLFDO�DVVLVWDQFH� LQ� WKH� ODZ� UHIRUP�SURFHVV�
UHVXOWLQJ� LQ� FKDQJHV� WR� WKH� /DZ� RI� &ULPLQDO� 3URFHGXUH� LQ� &KLQD� LQ� DFFRUGDQFH� ZLWK
LQWHUQDWLRQDO�KXPDQ�ULJKWV� VWDQGDUGV�DQG�WKH�5XOH�RI�/DZ�� WKH�HVWDEOLVKPHQW�RI�D�QRQ�
JRYHUQPHQWDO�5HVHDUFK�&HQWUH� IRU�&ULPLQDO�/DZ�DQG�-XVWLFH�DW� WKH�&KLQD�8QLYHUVLW\�RI
3ROLWLFDO�6FLHQFH�DQG�/DZ��KHQFHIRUWK�´WKH�%HLMLQJ�&HQWUHµ���DQG�WKH�FUHDWLRQ�RI� IRUPDO
SDUWQHUVKLSV� EHWZHHQ� OHJDO� DQG� MXVWLFH� LQVWLWXWHV� LQ� &KLQD� DQG� WKHLU� &DQDGLDQ
FRXQWHUSDUWV�

7KH� &HQWUH� DOVR� FRQWLQXHG� LWV� ZRUN� ZLWK� RWKHU� RUJDQL]DWLRQV� LQ� &KLQD� VXFK� DV� WKH
1DWLRQDO� 3URVHFXWRUV�&ROOHJH� RI�&KLQD�� ,Q� DGGLWLRQ�� VHYHUDO� FRQVXOWDWLYH�PHHWLQJV�ZHUH
KHOG�ZLWK�VHQLRU�RIILFLDOV�RI�WKH�6XSUHPH�&RXUW�RI�&KLQD��WKH�+LJK�&RXUW�RI�*XDQJGRQJ
3URYLQFH�� WKH� 3URFXUDWRUDWH� RI� *XDQJGRQJ� 3URYLQFH� DQG� LWV� 7UDLQLQJ� &HQWUH�� WKH
,QWHUPHGLDWH� &RXUW� RI� 6KHQ]KHQ� &LW\�� WKH� 0LQLVWU\� RI� -XVWLFH� DQG� WKH� &KLQD� 3ULVRQ
6RFLHW\�

7KH�&HQWUH�KDV�VLJQHG�D�VHFRQG�FRQWUDFW�ZLWK�&,'$�IRU�3KDVH�,,�RI�WKH�3URJUDP��7KH�JRDO
RI� WKLV� SKDVH� LV� WR� WR� DVVLVW� LQ� WKH� LPSOHPHQWDWLRQ� RI� FULPLQDO� ODZ� UHIRUP� E\� SURYLGLQJ
WHFKQLFDO� DVVLVWDQFH� IRU� LQVWLWXWLRQDO� FDSDFLW\� EXLOGLQJ�� 7KH� DFWLYLWLHV� LQ� WKLV� SKDVH
LQFOXGH�� FRQWLQXLQJ� VXSSRUW� WR� WKH� UHYLHZ� RI� &KLQD·V� HIIRUWV� ZLWK� LWV� 5HIRUPHG� /DZ� RI
&ULPLQDO�3URFHGXUH��GHYHORSPHQW�RI�WUDLQLQJ�SURJUDPV�DQG�PDWHULDOV��FRPEDWLQJ�ILQDQFLDO
IUDXG��HVWDEOLVKLQJ�D�OHJDO�DLG�V\VWHP��DQG�FRUUHFWLRQV�UHIRUPV�

7KH� FRUUHFWLRQV� UHIRUPV� FRPSRQHQW� RI� WKH� 3URJUDP� LV�PDQDJHG� E\� WKH�'LUHFWRU� RI� WKH
6HQWHQFLQJ� DQG� &RUUHFWLRQV� 3URJUDP� LQ� FRQVXOWDWLRQ� ZLWK� WKH� 'LUHFWRU� RI� WKH� &KLQD
3URJUDP��WKH�&KLQD�3ULVRQ�6RFLHW\�DQG�WKH�0LQLVWU\�RI�-XVWLFH��7KH�&HQWUH�FRRUGLQDWHG�D
YLVLW� RI� RIILFLDOV� RI� WKH� &DQDGLDQ� 3ULVRQ�2IILFLDOV� WR� &KLQD� LQ�0D\� ������ $� GRFXPHQW
SXEOLVKHG�E\�WKH�&HQWUH�FDOOHG�´7RZDUGV�,PSURYHG�&RUUHFWLRQVµ� �ZDV�WUDQVODWHG�LQWR�WKH
&KLQHVH�ODQJXDJH�DQG�XVHG�LQ�GLVFXVVLRQV�GXULQJ�WKDW�YLVLW�

7KH�SULPDU\�REMHFWLYHV�RI�WKH�FRUUHFWLRQV�UHIRUPV�FRPSRQHQW�DUH�WR�� LQFUHDVH�DZDUHQHVV
DQG� XQGHUVWDQGLQJ� RI� &DQDGLDQ� YDOXHV� DQG� SULQFLSOHV� UHODWHG� WR� WKH� VDIH� DQG� KXPDQH
FXVWRG\�� WUHDWPHQW� DQG� VXSHUYLVLRQ� RI� RIIHQGHUV� DV� ZHOO� DV� &DQDGLDQ� ODZ�� SROLFLHV� DQG
SUDFWLFHV� UHODWHG� WR� WKH� FXVWRG\� DQG� FRPPXQLW\� VXSHUYLVLRQ� RI� RIIHQGHUV�� LQFUHDVH
DZDUHQHVV� DQG� XQGHUVWDQGLQJ� RI� UHOHYDQW� 8QLWHG� 1DWLRQV� 6WDQGDUGV� DQG� LQWHUQDWLRQDO
KXPDQ� ULJKWV� DQG� FULPLQDO� MXVWLFH� LQVWUXPHQWV� DV� WKH\� UHODWH� WR� FRUUHFWLRQV� DQG� WKH
WUHDWPHQW�RI�RIIHQGHUV��WR�FRQGXFW�DQ�DVVHVVPHQW�RI�WKH�H[WHQW�WR�ZKLFK�D�VHOHFWHG�VLWH�RU
UHJLRQ�LQ�&KLQD�LV� LQ�FRPSOLDQFH�ZLWK�WKH�8QLWHG�1DWLRQV�6WDQGDUG�0LQLPXP�5XOHV� IRU
WKH� 7UHDWPHQW� RI� 2IIHQGHUV�� DV� ZHOO� DV� RWKHU� LQWHUQDWLRQDO� KXPDQ� ULJKWV� DQG� FULPLQDO
MXVWLFH� VWDQGDUGV� DSSOLFDEOH� WR� MXYHQLOH� DQG� DGXOW� FRUUHFWLRQV�� WR� LGHQWLI\� DQG� SULRULWL]H
VXVWDLQDEOH� WHFKQLFDO� DVVLVWDQFH� DQG� FRRSHUDWLRQ� LQLWLDWLYHV� WKDW� FDQ� EH� XQGHUWDNHQ� E\
&DQDGD�WR�DVVLVW�&KLQD�LQ�LPSOHPHQWLQJ�FRUUHFWLRQDO�UHIRUPV��WR�LGHQWLI\�LPSHGLPHQWV�WR



UHIRUP� DFWLYLWLHV� ZKLFK� PD\� EH� DOOHYLDWHG� E\� WHFKQLFDO� DVVLVWDQFH� DQG� FRRSHUDWLRQ
LQLWLDWLYHV�WKDW�FDQ�EH�XQGHUWDNHQ�E\�&DQDGD��DQG�WR�HVWDEOLVK�D�EDVHOLQH�RI� LQIRUPDWLRQ
DQG�GDWD�DJDLQVW�ZKLFK�WKH�LPSDFW�RI�IXWXUH�UHIRUP�DFWLYLWLHV�FDQ�EH�PHDVXUHG�

7KH�&HQWUH� DVVLVWHG� WKH�%HLMLQJ�&HQWUH� LQ� WUDQVODWLQJ� WKH�&ULPLQDO�&RGH� RI�&DQDGD� LQWR
&KLQHVH�� ,W� LV� HQYLVLRQHG� WKDW� WKLV� SXEOLFDWLRQ� ZLOO� HTXLS� &KLQHVH� ODZ� UHIRUPHUV� ZLWK
NQRZOHGJH�RI�&DQDGLDQ�FULPLQDO�ODZ�LQ�WKHLU�HIIRUWV�LQ�UHIRUPLQJ�WKHLU�RZQ�ODZV��,W�LV�WR�EH
SXEOLVKHG�LQ�&KLQD�ZLWK�DQ�,QWURGXFWLRQ�E\�WKH�&HQWUH�

/HJDO�$LG�3URMHFW

,Q�'HFHPEHU�������WKH�&HQWUH�VLJQHG�DQ�DJUHHPHQW�ZLWK�&,'$�IRU�D�GHYHORSPHQW�SKDVH
RI�D�SURSRVHG�&DQDGD�&KLQD�&RRSHUDWLRQ�3URMHFW� WR�$VVLVW� WKH�'HYHORSPHQW�RI�D�/HJDO
$LG�6\VWHP�LQ�&KLQD��7KH�SURMHFW�LV�LQWHQGHG�WR�SURYLGH�DVVLVWDQFH�WR�WKH�*RYHUQPHQW�RI
WKH� 3HRSOH·V� 5HSXEOLF� RI� &KLQD�� DQG� LQ� SDUWLFXODU� WR� WKH� 1DWLRQDO� /HJDO� $LG� &HQWUH
�1/$&��RI�WKH�0LQLVWU\�RI�-XVWLFH��WR�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�D�QDWLRQ�ZLGH�OHJDO�DLG
V\VWHP�LQ�WKDW�FRXQWU\�

$� WHDP� IURP� WKH� &HQWUH� DVVHVVHG� WKH� GHYHORSPHQW� RI� OHJDO� DLG� VHUYLFH� LQ� &KLQD� DQG
DVVLVWHG� WKH� 1/$&� WR� FRPSOHWH� WKH� GUDIW� RI� LWV� 3URSRVDO�� 7KH� 3URMHFW� 3URSRVDO� ZDV
DSSURYHG�E\�&,'$�

2WKHU�HYHQWV�

'HOHJDWLRQ�RI�6KDQJKDL�-XGJHV

7KH�&HQWUH�KRVWHG�D�GHOHJDWLRQ�RI�MXGJHV�IURP�6KDQJKDL�LQ�6HSWHPEHU�������7KLV�ZDV�WKH
ILUVW� VHQLRU� MXGLFLDO� GHOHJDWLRQ� IURP� 6KDQJKDL� WR� &DQDGD� LQ� QHDUO\� ILIW\� \HDUV�� 7KH
REMHFWLYH�RI�WKH�YLVLW�ZDV�WR�HVWDEOLVK�OLQNV�ZLWK�VHQLRU�PHPEHUV�RI�WKH�&DQDGLDQ�MXGLFLDU\�
DQG�WR�VXUYH\�WKH�V\VWHP�RI�MXVWLFH�DQG�FULPH�SUHYHQWLRQ�LQ�&DQDGD�

6HQLRU�/HJDO�([SHUWV·�7UDLQLQJ�&HQWUH�LQ�%HLMLQJ

7KH�&HQWUH�RUJDQL]HG�D�YLVLW� IURP�WKH�6HQLRU�/HJDO�([SHUWV·�7UDLQLQJ�&HQWUH� LQ�%HLMLQJ�
7KH� GHOHJDWLRQ� LQFOXGHG� VHQLRU� RIILFLDOV� IURP� WKH� 6WDWH� %XUHDX� RI� )RUHLJQ� ([SHUWV�� WKH
0LQLVWU\�RI�-XVWLFH�DV�ZHOO�DV� OHJDO�DFDGHPLFV��7KH�GHOHJDWHV�H[SORUHG�H[FKDQJH�SURJUDP
DFWLYLWLHV�ZLWK�WKH�%�&��/DZ�6RFLHW\��WKH�&DQDGLDQ�%DU�$VVRFLDWLRQ�DQG�WKH�&RQWLQXLQJ
/HJDO�(GXFDWLRQ�6RFLHW\�RI�%�&�

9LVLW�RI�WKH�0LQLVWHU�RI�-XVWLFH�RI�&KLQD�WR�&DQDGD

7KH�&HQWUH�KRVWHG� WKH�0LQLVWHU�RI� -XVWLFH�RI�&KLQD� LQ�1RYHPEHU������ WR�GLVFXVV�� LQWHU
DOLD�� 3KDVH� ,,� RI� WKH�&HQWUH·V� &KLQD� 3URJUDP� DQG� WKH� /HJDO� $LG� 3URMHFW�� +H� DQG� KLV
GHOHJDWLRQ�YLVLWHG� WKH�6XSUHPH�&RXUW�RI�%�&�� DQG� WKH�%XUQDE\�&RUUHFWLRQDO�&HQWUH� IRU
:RPHQ�



8QLWHG�1DWLRQV�6WDQGDUGV�DQG�&KLQHVH�/DZ

7KH�&HQWUH� FRRSHUDWHG�ZLWK� WKH�%HLMLQJ�&HQWUH�RQ�D� MRLQW�SURMHFW� WR� SXEOLVK� D�ERRN�RQ
8QLWHG� 1DWLRQV� 6WDQGDUGV� DQG� &KLQD·V� /HJDO� 6\VWHP� RI� &ULPLQDO� -XVWLFH�� 7KH�&HQWUH
FRQWULEXWHG�WKH�3UHIDFH�DQG�FKDSWHUV�RQ�8QLWHG�1DWLRQV�VWDQGDUGV��DQ�KLVWRULFDO�UHYLHZ�RI
WKH�VWDQGDUGV��LQWHUQDWLRQDO�RUJDQL]HG�FULPH�DQG�LQWHUQDWLRQDO�GUXJ�FULPH��7KH�ERRN�ZLOO
EH�SXEOLVKHG�LQ�&KLQD�ZLWK�(QJOLVK�DEVWUDFWV�

&RQIHUHQFHV

7KH� &HQWUH� SDUWLFLSDWHG� LQ� WKH� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� ´+XPDQ� 5LJKWV� DQG
'HPRFUDWLF�'HYHORSPHQW�LQ�$VLDµ�LQ�7RURQWR�LQ�0D\�������7KLV�HYHQW�ZDV�RUJDQL]HG�E\
WKH�8QLYHUVLW\�RI�7RURQWR���<RUN�8QLYHUVLW\�-RLQW�&HQWUH�IRU�$VLD�3DFLILF�6WXGLHV�ZLWK�WKH
VXSSRUW�RI�&,'$�DQG�'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�RI�&DQDGD��DQG�DWWHQGHG�E\�PDQ\
FRXQWULHV� LQ� WKH�$VLD�DQG�3DFLILF� UHJLRQ��7KH�&HQWUH� SUHVHQWHG�D�SDSHU� HQWLWOHG� ´5HFHQW
&KDQJHV�LQ�&KLQD·V�&ULPLQDO�/DZ��3ROLWLFDO�&XOWXUH�DQG�/HJDO�7KHRU\µ�

$W� D� ZRUNVKRS� RUJDQL]HG� E\� WKH� &KLQD� )RUXP� 6RFLHW\�� WKH�&HQWUH� SUHVHQWHG� D� SDSHU
HQWLWOHG� ´&KLQD·V�&ULPLQDO� /DZ��$GRSWLQJ� ,QWHUQDWLRQDO� 9DOXHVµ�� ,W� DOVR� SDUWLFLSDWHG� RQ� D
PXOWLGLVFLSOLQDU\�SDQHO�GXULQJ�D� VHFRQG�&RQIHUHQFH� DOVR�RUJDQL]HG�E\� WKH�&KLQD�)RUXP
6RFLHW\��WKH�WKHPH�RI�ZKLFK�ZDV�WKH�´5HIRUP�RI�&KLQHVH�/DZ�IRU�,PSURYHG�3URWHFWLRQ�RI
+XPDQ�5LJKWV�3RVW�+RQJ�.RQJ·V�5HXQLILFDWLRQ�ZLWK�&KLQDµ�

7KH�&HQWUH�DQG�LWV�&KLQHVH�SDUWQHUV�DUH�MRLQWO\�RUJDQL]LQJ�DQ�,QWHUQDWLRQDO�6\PSRVLXP�RQ
WKH� 3UHYHQWLRQ� DQG� &RQWURO� RI� )LQDQFLDO� )UDXG� LQ� %HLMLQJ� LQ� 2FWREHU� ������ 7KH
6\PSRVLXP�ZLOO�H[DPLQH�WKH�QDWXUH�RI�ILQDQFLDO�IUDXG�LQ�LQWHUQDWLRQDO�EDQNLQJ��WUDGH�DQG
LQYHVWPHQWV� DFWLYLWLHV�� DQDO\VH� SUHYHQWDWLYH� DQG� HQIRUFHPHQW� PHWKRGV�� DQG� UHYLHZ
SURSRVHG�FKDQJHV�WR�OHJDO�DQG�UHJXODWRU\�IUDPHZRUNV�

��� 6HQWHQFLQJ�DQG�&RUUHFWLRQV

$W� LWV� 6L[WK� 6HVVLRQ�� WKH� 81� &RPPLVVLRQ� RQ� &ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFH
DGRSWHG� D� UHVROXWLRQ� HQWLWOHG� ´7HFKQLFDO�&RRSHUDWLRQ�� ,QFOXGLQJ�5HVRXUFH�0RELOL]DWLRQ
DQG�&R�RUGLQDWLRQ�RI�$FWLYLWLHVµ��ZKLFK�XUJHG�LQWHUQDWLRQDO�FRRSHUDWLRQ�DPRQJ�PHPEHU
VWDWHV� WR� FRQWULEXWH� WR� WKH� ´LPSURYHPHQW� RI� SULVRQ� FRQGLWLRQVµ� ZRUOG�ZLGH�� 7KH� 81
IXUWKHU� DGRSWHG� ´2IIHQGHUV� DQG� 9LFWLPV�� $FFRXQWDELOLW\� DQG� )DLUQHVV� LQ� WKH� -XVWLFH
3URFHVVµ� DV� RQH� RI� WKH� IRXU� VXEVWDQWLYH� WRSLFV� WR� EH� DGGUHVVHG� GXULQJ� WKH� 7HQWK� 81
:RUOG�&RQJUHVV�RQ�WKH�3UHYHQWLRQ�RI�&ULPH�DQG�WKH�7UHDWPHQW�RI�2IIHQGHUV�WR�EH�KHOG
LQ� 9LHQQD� LQ� WKH� \HDU� ������ 7KH�&HQWUH�� DV� SDUW� RI� WKH� 81� 1HWZRUN� RI� ,QVWLWXWHV�� LV
FRPPLWWHG� WR�ZRUN�ZLWK� LWV� SDUWQHUV� WR� HQVXUH� WKH� SULRULWL]DWLRQ� RI� FRUUHFWLRQDO� UHIRUP
WKURXJK�LQWHUQDWLRQDO�FRRSHUDWLRQ�

7KH�&HQWUH�KDV�EHHQ�LQYROYHG�LQ�D�FROODERUDWLYH�SURJUDP�RI�ZRUN�ZLWK�WKH�&RUUHFWLRQDO
6HUYLFH� RI� &DQDGD� �&6&�� WR� SURPRWH� VHQWHQFLQJ� DQG� FRUUHFWLRQDO� UHIRUP� DW� WKH
LQWHUQDWLRQDO�OHYHO��7KH�SURJUDP�EXLOGV�XSRQ�HDUOLHU�LQWHUQDWLRQDO�V\PSRVLD�RQ�WKH�)XWXUH
RI�&RUUHFWLRQV� �DQG�SURPRWHV��WKURXJK�WHFKQLFDO�DVVLVWDQFH��WKH�XVH�RI�D�VWUDWHJLF�DSSURDFK



WR� WKH� LPSOHPHQWDWLRQ��RI� UHFRJQL]HG�KXPDQ�ULJKWV�DQG�RWKHU�FULPLQDO� MXVWLFH� VWDQGDUGV
DQG� QRUPV�� 7KH� HPSKDVLV� LV� RQ� WKH� SURYLVLRQ� RI� WHFKQLFDO� DVVLVWDQFH� WR� FRXQWULHV� ZKR
UHTXHVW�LW�

7KH� &HQWUH·V� FXUUHQW� DQG� SURSRVHG� SURJUDP� RI� ZRUN� LQ� WKH� DUHD� RI� VHQWHQFLQJ� DQG
FRUUHFWLRQV� UHIOHFWV� SULRULWLHV� DOUHDG\� LGHQWLILHG� WKURXJK� D� VHULHV� RI� QDWLRQDO� DQG
LQWHUQDWLRQDO�FRQVXOWDWLRQV�� LQ�SDUWLFXODU� LQ�$IULFD��/DWLQ�$PHULFD� DQG� LQ�SDUWV� RI�$VLD�
3ULRULWLHV�IRU�WHFKQLFDO�DVVLVWDQFH�ZHUH�VKRZQ�WR� LQFOXGH�VWDII�GHYHORSPHQW�DQG�WUDLQLQJ�
PDQDJHPHQW� WUDLQLQJ�� SROLF\� GHYHORSPHQW�� EDLO� DQG�RU� SUH�WULDO� GHWHQWLRQ� UHIRUP�
FRQGLWLRQV� RI� \RXWK� LQ� GHWHQWLRQ�� FRPPXQLW\� FRUUHFWLRQV� DQG� WKH� SURPRWLRQ� RI� SXEOLF
DZDUHQHVV� DQG� SDUWLFLSDWLRQ�� 7KH� PDMRU� LVVXH� WR� EH� DGGUHVVHG� LV� WKDW� RI� RYHUFURZGHG
SULVRQV��HVSHFLDOO\� LQ�GHYHORSLQJ�FRXQWULHV�ZKHUH� WKH�FRQGLWLRQV�DUH�RIWHQ� VXFK� WKDW� WKH
PRVW� EDVLF� KXPDQ� QHHGV� RI� SULVRQHUV� FDQQRW� EH� PHW�� ,Q� WKLV� UHJDUG�� WKH� &HQWUH� KDV
SURYLGHG� VXVWDLQHG�� WHFKQLFDO� DQG� ILQDQFLDO� DVVLVWDQFH� WR� VHYHUDO� GHYHORSLQJ� DQG
´WUDQVLWLRQDOµ�FRXQWULHV�LQ�RUGHU�WR�DVVLVW�WKHP�LQ�IDFLQJ�WKHVH�FKDOOHQJHV�

����� &KLQD

7KH�UHDGHU� VKRXOG�UHIHU� WR�SDUDJUDSK����� LQ� WKLV� VHFWLRQ� IRU�ZRUN�ZKLFK�WKH�6HQWHQFLQJ
DQG�&RUUHFWLRQV�3URJUDP�FRPSOHWHG�XQGHU�WKH�&DQDGD�&KLQD�&ULPLQDO�/DZ�DQG�&ULPLQDO
-XVWLFH�&R�RSHUDWLRQ�3URJUDP�

����� �8JDQGD

7KH�&HQWUH��7KH�8QLWHG�1DWLRQV�$IULFDQ�,QVWLWXWH� IRU� WKH�3UHYHQWLRQ�RI�&ULPH�DQG� WKH
7UHDWPHQW� RI� 2IIHQGHUV� �81$)5,�� DQG� WKH� 8JDQGD� 3ULVRQV� 6HUYLFH� MRLQWO\� KHOG� D
VHPLQDU� LQ� 8JDQGD� HQWLWOHG� ´7KH� 1DWLRQDO� 6HPLQDU� RQ� $OWHUQDWLYHV� WR� ,QFDUFHUDWLRQ�
7KHLU�$SSOLFDELOLW\�DQG�3UDFWLFH�LQ�8JDQGDµ��7KH�REMHFWLYHV�ZHUH�WR�

� 3UHVHQW�DQG�GLVFXVV�WKH�PDMRU�WUHQGV�LQ�WKH�DUHD�RI�QRQ�FXVWRGLDO�VDQFWLRQV

� ([DPLQH� WUDLQLQJ� UHTXLUHPHQWV� DQG� LQIUDVWUXFWXUH� GHYHORSPHQW� ZLWK� D� YLHZ� RI
SXEOLFL]LQJ��SURPRWLQJ� DQG� LPSURYLQJ� WKH� FUHGLELOLW\� RI�QRQ�FXVWRGLDO� VDQFWLRQV
DV�YLDEOH�VHQWHQFLQJ�RSWLRQV�LQ�WKH�H\HV�RI�WKH�SXEOLF�DQG�DPRQJ�FULPLQDO�MXVWLFH
SHUVRQQHO

� 3URYLGH�WKH�QHHGHG�IRUXP�IRU�H[FKDQJH�RI�FRQWDFWV�DPRQJ�SHUVRQQHO�LQ�YDULRXV
FRPSRQHQWV� RI� WKH� FULPLQDO� MXVWLFH� V\VWHP� DQG� WR� IDFLOLWDWH� WKH� LQLWLDWLRQ� RI
DSSURSULDWH�SUDFWLFDO�PHDVXUHV�WRZDUGV�UHYLWDOL]LQJ��LPSURYLQJ�DQG�UHLQWURGXFLQJ
QRQ�FXVWRGLDO�VDQFWLRQV

� ,GHQWLI\� D� VHULHV� RI� UHFRPPHQGDWLRQV� IRU� WKH� XVH� RI� QRQ�FXVWRGLDO� VDQFWLRQV
ZKLFK� ZLOO� XOWLPDWHO\� FRQWULEXWH� WR� UHGXFLQJ� WKH� QXPEHU� RI� LQGLYLGXDOV
LQFDUFHUDWHG�LQ�8JDQGD�



7KH� VHPLQDU� SURGXFHG� UHFRPPHQGDWLRQV� ZKLFK� SURSRVHG� VWUDWHJLHV� DQG� DQ� RSHUDWLRQDO
IUDPHZRUN� IRU� VHQWHQFLQJ� DQG� FRUUHFWLRQV� SUDFWLFHV� LQ� 8JDQGD�� IRFXVLQJ� RQ� WKH� XVH� RI
DOWHUQDWLYH�VHQWHQFHV�DQG�VDQFWLRQV�DV�WKH�SULQFLSOH�UHVSRQVH�WR�FULPH�

$V� D� IROORZ�XS�� WKH�&HQWUH� KDV� SURYLGHG� WHFKQLFDO� DGYLFH� RQ� WKH� GHYHORSPHQW� RI� GUDIW
OHJLVODWLRQ� RQ�&RPPXQLW\� 6HUYLFH�2UGHUV� LQ�8JDQGD�� DV�ZHOO� DV� LQ� WKH� GHYHORSPHQW� RI
ORFDO�JXLGHOLQHV�IRU�FRPPXQLW\�VHUYLFH�

,Q�DGGLWLRQ��WKH�&HQWUH�SURYLGHG�JXLGDQFH�DQG�DVVLVWDQFH�WR�WKH�8JDQGD�3ULVRQ�6HUYLFH�LQ
WKH�GHYHORSPHQW�RI�D�QHZ�SROLF\��PLVVLRQ�VWDWHPHQW��GRFXPHQW�ZDV� ODWHU�DSSURYHG�DQG
HQGRUVHG�E\�WKH�&RPPLVVLRQHU�RI�WKH�8JDQGD�3ULVRQ�6HUYLFH�

����� $IULFDQ�3HQLWHQWLDU\�$VVRFLDWLRQ

7KH�&HQWUH�ZRUNHG�FORVHO\�ZLWK�WKH�$IULFDQ�3HQLWHQWLDU\�$VVRFLDWLRQ�SDUWLFXODUO\� LQ� WKH
DUHDV� RI� UHVHDUFK� GRFXPHQWDWLRQ� DQG� WUDLQLQJ�� DQG� FRQWULEXWHG� WR� WKH� ZRUN� RI� WKH
$VVRFLDWLRQ�E\�FROOHFWLQJ�DQG�IRUZDUGLQJ�SXEOLFDWLRQV�WR�LWV�GRFXPHQWDWLRQ�FHQWUH�

����� �,QVWUXPHQW�IRU�WKH�'HYHORSPHQW�RI�3ULVRQ�3ROLF\�DQG�*XLGHOLQHV

7KH�GHYHORSPHQW�RI� D� VRXQG� RSHUDWLRQDO� SULVRQ� DGPLQLVWUDWLRQ� VWUXFWXUH� LV� DQ� HVVHQWLDO
ILUVW� VWHS� WR� LPSURYH�SULVRQ�FRQGLWLRQV� LQ�GHYHORSLQJ� FRXQWULHV��7R� WKLV� HQG�� WKH�&HQWUH
KDV� GHYHORSHG� D� GUDIW� PRGHO� LQVWUXPHQW� RQ� EDVLF� SULVRQ� UHJXODWLRQV� DQG� UHJXODWRU\
SUDFWLFHV� LQFOXGLQJ� VXEMHFWV� VXFK� DV� LQVWLWXWLRQDO� URXWLQH� �L�H�� PRYHPHQW�� FRXQWV�
H[HUFLVH��� LQPDWH� UHFRUGV� DQG� DGPLVVLRQ� SURFHGXUHV�� GLVFLSOLQH� DQG� XVH� RI� IRUFH�� DQG
YLVLWLQJ��7KH�LQVWUXPHQW�DOVR�LQFOXGHV�FRUH�FRPSRQHQWV�RI�FRUUHFWLRQDO�SURJUDPPLQJ��FDVH
PDQDJHPHQW�DQG�RWKHU�VHUYLFHV�VXFK�DV�KHDOWK�FDUH�

$� GUDIW� FRPSHQGLXP� RI� DOO� 81� 6WDQGDUGV�� *HQHUDO� $VVHPEO\� 5HVROXWLRQV�� DQG
RSHUDWLRQDO�GLUHFWLYHV� IURP�D�YDULHW\�RI� MXULVGLFWLRQV� �IHGHUDO�DQG�SURYLQFLDO�� LQ�&DQDGD�
UHOHYDQW�WR�DOO�RSHUDWLRQDO�DUHDV�ZLWKLQ�SULVRQV�KDV�EHHQ�FRPSOHWHG��,Q�1RYHPEHU������
WKLV� GUDIW� SROLF\� LQVWUXPHQW� ZLOO� EH� WKH� IRFXV� RI� DQ� H[SHUW� PHHWLQJ� IRU� WKH� SXUSRVH� RI
YDOLGDWLQJ�LWV�XVHIXOQHVV�DQG�DSSOLFDWLRQ�WR�GHYHORSLQJ�FRXQWULHV��7KLV�H[SHUW�PHHWLQJ�ZLOO
LQFOXGH�RIILFLDOV� IURP�VHOHFW�$IULFDQ�FRXQWULHV�ZKLFK�ZLOO�EH� WKH�SULPDU\�EHQHILFLDULHV�RI
WKLV�LQVWUXPHQW�

7KH� &HQWUH� LV� JUDWHIXO� IRU� WKH� FRQWLQXHG� VXSSRUW� DQG� DGYLFH� WKDW� LV� SURYLGHG� E\� WKH
6HQWHQFLQJ� DQG� &RUUHFWLRQV� $GYLVRU\� &RPPLWWHH�� 7KH� FRQWULEXWLRQ� RI� &RPPLWWHH
0HPEHUV� LV� PDGH� WKURXJK� SDUWLFLSDWLRQ� DW� VFKHGXOHG� PHHWLQJV� DV� ZHOO� DV� WKURXJK
FRQVXOWDWLRQ�� HLWKHU� LQGLYLGXDOO\� RU� FROOHFWLYHO\�� RQ� D� YDULHW\� RI� LVVXHV�� 7KH� IROORZLQJ
LQGLYLGXDOV�� UHSUHVHQWDWLYH� RI� ERWK� JRYHUQPHQW� DQG� QRQ�JRYHUQPHQW� RUJDQL]DWLRQV�
FRPSULVH� WKLV� FRPPLWWHH� DQG� ZH� WKDQN� WKHP� IRU� WKHLU� YDOXDEOH� DGYLFH� DQG� VXSSRUW�
3URIHVVRU� 1HLO� %R\G� �6FKRRO� RI� &ULPLQRORJ\�� 6LPRQ� )UDVHU� 8QLYHUVLW\��� 0U�� -RKQ
%UDLWKZDLWH� �&RQVXOWDQW� DQG� IRUPHU�'HSXW\� &RPPLVVLRQHU� RI� &6&���0U�� -RKQ� &RQUR\
�%DUULVWHU�� &RQUR\�� +DPPRQG� DQG� &RPSDQ\��� 0U�� 'RQ� 'HPHUV� �$VVLVWDQW� 'HSXW\
0LQLVWHU��0LQLVWU\�RI� WKH�$WWRUQH\�*HQHUDO�%�&���&RUUHFWLRQV�%UDQFK���7KH�+RQ�� -XGJH



:LOOLDP� 'LHEROW� �%�&�� 3URYLQFLDO� &RXUW��� 3URIHVVRU� 0LFKDHO� -DFNVRQ� �)DFXOW\� RI� /DZ�
8QLYHUVLW\� RI� %ULWLVK� &ROXPELD��� 0V�� $OOLVRQ� 0DF3KDLO� �$VVLVWDQW� 'HSXW\� 0LQLVWHU
&RPPXQLW\� -XVWLFH�� 0LQLVWU\� RI� WKH� $WWRUQH\� *HQHUDO� %�&���� 0U�� 7HUU\� 6DZDWVN\
�$VVLVWDQW�'HSXW\�&RPPLVVLRQHU��&6&�3DFLILF�5HJLRQ���0U�� )UDVHU� 6LPPRQV� �'LUHFWRU�
1DWLRQDO� 3DUROH� %RDUG� 3DFLILF� 5HJLRQ��� 0V�� .DUHQ� :LVHPDQ� �'LUHFWRU� *HQHUDO�
,QWHUJRYHUQPHQWDO�$IIDLUV��&6&�

��� 7KDLODQG��5LJKWV�RI�WKH�&KLOG�3URMHFW

7KH� &HQWUH� SURYLGHG� WHFKQLFDO� DVVLVWDQFH� DQG� DGYLVRU\� VHUYLFHV� WR� WKH� 2IILFH� RI� WKH
$WWRUQH\�*HQHUDO�RI�7KDLODQG�WR�LPSOHPHQW�QHZ�OHJLVODWLRQ�DQG�UHIRUPV�LQ�WKH�WUHDWPHQW
RI� FKLOGUHQ� DV� YLFWLPV� DQG� ZLWQHVVHV� RI� FULPH� ZLWKLQ� WKH� FULPLQDO� MXVWLFH� V\VWHP� LQ
7KDLODQG�� 7KH� REMHFWLYH� RI� WKH� SURMHFW� ZDV� WR� ZRUN� ZLWK� WKH� 7KDL� $WWRUQH\� *HQHUDO·V
2IILFH�WR�GHYHORS�DQG�UHILQH�SODQV�IRU�D�SLORW�SURMHFW�WR�GHPRQVWUDWH�DQ�LQWHJUDWHG�VHUYLFHV
DSSURDFK�WR�GHDOLQJ�ZLWK�FKLOGUHQ�LQ�WKH�MXVWLFH�V\VWHP�LQ�7KDLODQG�DQG�VHUYH�DV�D�JHQHUDO
SURIHVVLRQDO� UHVRXUFH�WR� WKH�SURMHFW�� WR�DVVLVW� LQ� LQYROYLQJ�RWKHU�DJHQFLHV� LQ�7KDLODQG� LQ
WKH�SLORW�SURMHFW��WR�DVVLVW�LQ�GHYHORSLQJ�FR�RUGLQDWLRQ�SURWRFROV�IRU�WKH�DJHQFLHV�LQYROYHG
LQ�WKH�SURMHFW��WR�DVVLVW�LQ�WKH�GHYHORSPHQW�RI�WUDLQLQJ�PDWHULDOV�IRU�SURIHVVLRQDOV�LQYROYHG
LQ�WKH�SURMHFW��WR�GHYHORS�D�UHVRXUFH�KDQGERRN�RQ�&KLOG�$EXVH�,QYHVWLJDWLRQ�DQG�&DUH�
DQG� WR� GHVLJQ�� ZLWK� D� UHVHDUFKHU� IURP� 7KDPPVDW� 8QLYHUVLW\� D� GDWD� FROOHFWLRQ� DQG
HYDOXDWLRQ�SODQ�IRU�WKH�SURMHFW��7KH�LQLWLDO�SKDVH�IRU�WKH�SURMHFW�ZDV�FRPSOHWHG�ZLWK�WKH
VXSSRUW� RI� WKH� &DQDGLDQ�+LJK� &RPPLVVLRQ� LQ� 6LQJDSRUH� DQG� &,'$·V� 6RXWK� (DVW� $VLD
)XQG�IRU�,QVWLWXWLRQDO�DQG�/HJDO�'HYHORSPHQW��6($),/'��

��� 5RVWHU�RI�([SHUWV

7KH�&HQWUH�� DV� SDUW� RI� D� MRLQW� 81� &ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFH� 3URJUDPPH
1HWZRUN� LQLWLDWLYH�� LV�PDLQWDLQLQJ�D� URVWHU�RI�&DQDGLDQ�H[SHUWV� LQ� WKH� ILHOG�RI� WHFKQLFDO
DVVLVWDQFH�LQ�FULPLQDO�ODZ�UHIRUP�DQG�FULPLQDO�MXVWLFH�

�� 3XEOLF�&RQVXOWDWLRQ�DQG�,QIRUPDWLRQ

7KH� &HQWUH� SHUIRUPV� UHJXODU� FRQVXOWDWLRQV� DQG� LQIRUPDWLRQ� VHVVLRQV� IRU� HDFK� RI� LWV
3URJUDPV�RI�ZRUN��7KH�&HQWUH�ZDV�HQJDJHG� LQ�D�QXPEHU�RI�DFWLYLWLHV� WR� IXOILOO� LWV� SXEOLF
FRQVXOWDWLRQ�DQG�LQIRUPDWLRQ�UROH�

��� 7UDQVQDWLRQDO�)LQDQFLDO�&ULPH��2UJDQL]HG�&ULPH��(FRQRPLF�&ULPH�DQG

&RUUXSWLRQ�

7KH�&HQWUH�PDGH�SUHVHQWDWLRQV�RQ� WUDQVQDWLRQDO� RUJDQL]HG� FULPH� WR� WKH� DQQXDO� JHQHUDO
PHHWLQJ�RI�WKH�,QWHUQDWLRQDO�6WXGLHV�$VVRFLDWLRQ�LQ�7RURQWR��$SULO�������DQG�WKH�6HPLQDU
RQ� $VLD�3DFLILF� $IIDLUV� DQG� &DQDGD·V� )XWXUH� 5ROH�� VSRQVRUHG� E\� WKH� 'HSDUWPHQW� RI
1DWLRQDO� 'HIHQFH� DQG� KHOG� LQ� 9LFWRULD�� 6HSWHPEHU� ������ 7KH� &HQWUH� SXEOLVKHG



7UDQVQDWLRQDO�2UJDQL]HG�&ULPH��$�6HFXULW\�7KUHDW"�XQGHU�WKH�DXVSLFHV�RI�WKH�8QLYHUVLW\�RI
%ULWLVK�&ROXPELD·V�,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV�

��� 6HQWHQFLQJ�DQG�&RUUHFWLRQV

$Q� LPSRUWDQW� DVSHFW� RI� WKH� 6HQWHQFLQJ� DQG� &RUUHFWLRQV� 3URJUDP� LV� WKH� SURYLVLRQ� RI
LQIRUPDWLRQ�� HGXFDWLRQ� DQG� DGYLVRU\� VHUYLFHV� WR� D� QXPEHU� RI� GLIIHUHQW� DXGLHQFHV�� 7KH
DXGLHQFHV� LQFOXGH� WKH� JHQHUDO� SXEOLF�� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�� JRYHUQPHQW
RIILFLDOV�� FULPLQDO� MXVWLFH� DQG� ODZ� UHIRUP� H[SHUWV� DQG� SURIHVVLRQDOV�� H[SHUWV� IURP� RWKHU
DUHDV� RI� VRFLDO� DQG� LQWHUQDWLRQDO� GHYHORSPHQW�� DQG� VWXGHQWV�� $FWLYLWLHV� KDYH� LQFOXGHG�
UHVSRQGLQJ� WR� UHTXHVWV� IRU� VSHFLILF�81�GRFXPHQWV�� SUHSDULQJ� IXOO� EULHIV�� SDUWLFLSDWLQJ� LQ
IRUPDO�KHDULQJV�RU�LQIRUPDO�GLVFXVVLRQ�JURXSV��DQG�SXEOLVKLQJ�DUWLFOHV�RU�UHSRUWV�

������5HVWRUDWLYH�-XVWLFH

,Q�UHVSRQVH�WR�DQ�LQFUHDVLQJ�QXPEHU�RI�UHTXHVWV�IRU�LQIRUPDWLRQ�DERXW�UHVWRUDWLYH�MXVWLFH�
WKH�&HQWUH�KDV�FRPSLOHG�D�VWDQGDUG� LQIRUPDWLRQ�SDFNDJH�ZKLFK� LQFOXGHV�SXEOLFDWLRQV�E\
WKH�&HQWUH��DV�ZHOO�DV�D�YDULHW\�RI�ORFDO�DQG�LQWHUQDWLRQDO�VRXUFHV�

��� ,QWHUQDWLRQDO�0HHWLQJV

7KH� &HQWUH� DWWHQGHG� WKH� VL[WK� VHVVLRQ� RI� WKH� 8QLWHG� 1DWLRQV� &RPPLVVLRQ� RQ� &ULPH
3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFH� LQ� 9LHQQD�� 7KH� &HQWUH� DOVR� SDUWLFLSDWHG� LQ� WKH
,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�3URVHFXWRUV��,$3��PHHWLQJ�LQ�2WWDZD��SUHVHQWLQJ�D�SDSHU�RQ
´7KH�5ROH�RI�WKH�,$3�LQ�,QWHUQDWLRQDO�&RRSHUDWLRQµ��DQG�WKH�$QQXDO�&RQIHUHQFH�RI�WKH
,63$&�� LQ� &RXUPD\HXU�� 3UHVHQWDWLRQV� ZHUH� DOVR� PDGH� DW� WKH� &RRUGLQDWLRQ� 3DQHO� IRU
7HFKQLFDO� $VVLVWDQFH� DQG� $GYLVRU\� 6HUYLFHV� RQ� -XYHQLOH� -XVWLFH� LQ� 9LHQQD�� ,6,6&
&RQIHUHQFHV�RQ�5HLJQLQJ�LQ�,PSXQLW\�)RU�,QWHUQDWLRQDO�&ULPHV�DQG�6HULRXV�9LRODWLRQV�RI
)XQGDPHQWDO�+XPDQ�5LJKWV�DQG�RQ�&RPSDUDWLYH�&ULPLQDO�-XVWLFH�6\VWHPV�� LQ�6LUDFXVD�
DQG�WKH�WKLUG�81�0HHWLQJ�RQ�9LFWLPV��KHOG�LQ�7KH�+DJXH�

7KH�&HQWUH�ZDV� UHSUHVHQWHG�DW� WKH�%H\RQG�3ULVRQV�&RQIHUHQFH� LQ�.LQJVWRQ��2QWDULR�RQ
0DUFK� ������� ������ WKH� &DQDGLDQ� &ULPLQDO� -XVWLFH� $VVRFLDWLRQ� �&&-$�� &RQJUHVV� LQ
2WWDZD� RQ� 6HSWHPEHU� ������� ������ DV� ZHOO� DV� WKH� :HVWHUQ� &RUUHFWLRQDO� $VVRFLDWLRQ
7UDLQLQJ�&RQIHUHQFH�ZKLFK�ZDV�KHOG�RQ�6HSWHPEHU����2FW����������LQ�:KLWH�5RFN�%�&�
7KH� &HQWUH� DOVR� DWWHQGHG� DQG� FRQWULEXWHG� VXEVWDQWLYHO\� WR� WKH� ,QWHUQDWLRQDO� 7UDLQLQJ
:RUNVKRS� RQ� 3UREDWLRQ�ZKLFK�ZDV� KHOG� LQ�0DOWD� RQ� -XO\� ����� ������ DQG� RUJDQL]HG� E\
81,&5,�

7KH�&HQWUH�SDUWLFLSDWHG�LQ�DQ�LQWHUQDWLRQDO�PHHWLQJ�RQ�'HPRFUDF\�DQG�WKH�5XOH�RI�/DZ�
,QVWLWXWLRQDOL]LQJ� &LWL]HQVKLSV� 5LJKWV� LQ� 1HZ� 'HPRFUDFLHV�� DW� 0F*LOO� 8QLYHUVLW\�
0RQWUHDO��0DUFK�������������



����� &RRUGLQDWLRQ�RI�0HHWLQJV

7KH� &HQWUH� SDUWLFLSDWHG� LQ� WKH� WZHOIWK� FR�RUGLQDWLRQ� PHHWLQJ� RI� WKH� 81� &ULPH
3UHYHQWLRQ�DQG�&ULPLQDO� -XVWLFH�3URJUDPPH�1HWZRUN�KHOG� LQ�&RXUPD\HXU�� ,WDO\��7KHVH
DQQXDO�PHHWLQJV�SURYLGH�D�IRUXP�IRU�FR�RSHUDWLRQ�DQG�FR�RUGLQDWLRQ�DPRQJ�WKH�1HWZRUN
RI� ,QVWLWXWHV�� ,Q� SDUWLFXODU� LW� HQDEOHV� WKH� ,QVWLWXWHV� WR� HIIHFWLYHO\� FRQWULEXWH�� LQ� D� WLPHO\
PDQQHU��WR�81�&RPPLVVLRQ�GHFLVLRQV�

7KLV� \HDU·V�PHHWLQJ�ZDV�RUJDQL]HG�E\� WKH�81,&5,�� WKH�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO
-XVWLFH�'LYLVLRQ�RI�9LHQQD��DQG�ZLWK�WKH�VXSSRUW�RI�,63$&��7KH�PHHWLQJ��FKDLUHG�E\�0U�
+HUPDQ�:ROWULQJ�� 'LUHFWRU� RI� 81,&5,�� ZDV� DWWHQGHG� E\� DOO� PHPEHUV� RI� WKH� 3URJUDP
1HWZRUN�� 7KH� GHOHJDWHV� ZHOFRPHG� 0U�� 3LQR� $UODFFKL�� WKH� QHZO\� DSSRLQWHG� 8QGHU�
6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV�2IILFH�LQ�9LHQQD�DQG�([HFXWLYH�'LUHFWRU�RI�WKH
8QLWHG� 1DWLRQV� 2IILFH� IRU� 'UXJ� &RQWURO� DQG� &ULPH� 3UHYHQWLRQ� WR� SDUWLFLSDWH� LQ� WKH
PHHWLQJ�

2XWFRPHV�RI�WKH�PHHWLQJ�LQFOXGHG�

� WKH�DGRSWLRQ�RI�WKH�812-867�9LVLRQ�3DSHU�LQFOXGLQJ�LWV�VWUDWHJLF�GHYHORSPHQW
DQG�RSHUDWLRQDO�DFWLYLWLHV

� UHSRUW� DQG� FRQWULEXWLRQV� WR� WKH� VHYHQWK� VHVVLRQ� RI� WKH� &RPPLVVLRQ� RQ� &ULPH
3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�DQG�WKH�7HQWK�8QLWHG�1DWLRQV�&RQJUHVV�RQ�WKH
3UHYHQWLRQ�RI�&ULPH�DQG�WKH�7UHDWPHQW�RI�2IIHQGHUV

� HYDOXDWLRQ� RI� WHFKQLFDO� FRRSHUDWLRQ� SURMHFWV� LQ� FULPH� SUHYHQWLRQ� DQG� FULPLQDO
MXVWLFH

� SUHSDUDWLRQV�RI� WKH�6HFUHWDU\�*HQHUDO·V�6WDWHPHQW�RQ�&ULPH�DQG� -XVWLFH� LQ� WKH
ZRUOG�IRU�SUHVHQWDWLRQ�DW�WKH�7HQWK�&RQJUHVV�E\�81,&5,�DQG�WKH�6HFUHWDULDW

����� 2UJDQL]DWLRQ�RI�WKH���WK�&RQIHUHQFH�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�WKH

5HIRUP�RI�&ULPLQDO�/DZ

7KH� &HQWUH�� RQ� EHKDOI� RI� WKH� ,QWHUQDWLRQDO� 6RFLHW\� IRU� WKH� 5HIRUP� RI� &ULPLQDO� /DZ�
DVVLVWHG� ZLWK� WKH� RUJDQL]DWLRQ� RI� WKH� ��WK� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� /DZ�	� -XVWLFH�

:KHUH�1RZ"�KHOG�LQ�/RQGRQ��8QLWHG�.LQJGRP����-XO\�����$XJXVW�������

��� 7KH�'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH�/HFWXUH�6HULHV

,Q�FROODERUDWLRQ�ZLWK�WKH�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�DQG�6LPRQ�)UDVHU�8QLYHUVLW\�DQG
ZLWK� WKH� ILQDQFLDO� DVVLVWDQFH� RI� WKH� 'HSDUWPHQW� RI� )RUHLJQ� $IIDLUV� DQG� ,QWHUQDWLRQDO
7UDGH�&DQDGD��WKH�&HQWUH�VSRQVRUV�DQQXDO�OHFWXUHV�E\�OHDGLQJ�H[SHUWV�ZKR�DUH�LQYLWHG�WR
SUHVHQW�WKHLU�UHFHQW�ZRUNV��,Q�0DUFK�������WKH�&HQWUH�ZHOFRPHG�'LVWLQJXLVKHG�3URIHVVRU
5RJHU� 6�� &ODUN� IURP�5XWJHUV�8QLYHUVLW\� ZKR� VSRNH� RQ� WKH� VWDWH� RI� QHJRWLDWLRQV� RI� WKH
FUHDWLRQ�RI�D�SHUPDQHQW�,QWHUQDWLRQDO�&ULPLQDO�&RXUW�



��� &DQDGLDQ�&RQVXOWDWLRQV

7KH�&HQWUH� DWWHQGHG� DQG� FRQWULEXWHG� WR� VHYHUDO� QDWLRQDO� FRQVXOWDWLRQV�� LQFOXGLQJ� WKH
$QQXDO�&,'$�6WDNHKROGHUV�0HHWLQJ�LQ�&DQPRUH��$OEHUWD�LQ�-XQH��������7KH�9DQFRXYHU
%RDUG�RI�7UDGH���3ROLF\�)RUXP�RQ�3URSHUW\�&ULPH�7DVN�)RUFH�5HSRUW�LQ�9DQFRXYHU��7KH
&DQDGLDQ�&ULPLQDO�-XVWLFH�$VVRFLDWLRQ�&RQJUHVV�� LQ�.LQJVWRQ��6HSWHPEHU�������DQG�WKH
%�&�� &RDOLWLRQ� IRU� 6DIHU� &RPPXQLWLHV� &KDOOHQJHV� WR� HIIHFWLYH� &ULPH� 3UHYHQWLRQ� LQ
9DQFRXYHU��1RYHPEHU������

7KH�&HQWUH� DOVR� SDUWLFLSDWHG� LQ� D� FRQVXOWDWLRQ�PHHWLQJ� RQ�7HFKQLFDO�$VVLVWDQFH� LQ� WKH
)LHOG�RI�&ULPLQDO�-XVWLFH�KHOG�LQ�0RQWUHDO��DW�0F*LOO�8QYHUVLW\��RQ�0DUFK�����������7KH
PHHWLQJ�ZDV�RUJDQL]HG�E\�WKH�&DQDGLDQ�)RXQGDWLRQV� IRU�WKH�$PHULFDV�DQG�D�UHSRUW�ZDV
VXEPLWWHG� WR� WKH� &DQDGLDQ� &HQWUH� IRU� )RUHLJQ� 3ROLF\� GHYHORSPHQW�� 'HSDUWPHQW� RI
)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH�&DQDGD�

��� 9LVLWLQJ�$VVRFLDWHV�3URJUDP

7KH�&HQWUH�ZDV� SOHDVHG� WR� ZHOFRPH� 3URIHVVRU� .DUO� .XQ]�� &KDLU� RI� WKH� 'HSDUWPHQW� RI
3HQDO�/DZ�DQG�&ULPLQRORJ\�DW�WKH�8QLYHUVLW\�RI�%HUQ��6ZLW]HUODQG�GXULQJ�-XQH�-XO\������
DV� SDUW� RI� WKH� &HQWUH·V� RQJRLQJ� 9LVLWLQJ� $VVRFLDWHV� 3URJUDP�� 3URI�� .XQ]� FRQGXFWHG
UHVHDUFK� IRU� D� WH[WERRN� RQ� FULPLQRORJ\�� DQG� PHW� ZLWK� )DFXOW\� DW� 8QLYHUVLW\� RI� %ULWLVK
&ROXPELD·V�/DZ�6FKRRO�UHJDUGLQJ�WKH�SRVVLELOLW\�RI�ODXQFKLQJ�D�VWXGHQW�H[FKDQJH�SURJUDP
EHWZHHQ�WKH�WZR�VFKRROV�

$� ODZ� VWXGHQW� LQ� KLV� VL[WK� VHPHVWHU� DW� WKH� ,QVWLWXW� I�U� .ULPLQRORJLH� GHU� 8QLYHUVLWlW
7�ELQJHQ�MRLQHG�WKH�&HQWUH� WR�DVVLVW� LQ�WKH�SUHSDUDWLRQ�RI�DQ�DQQRWDWHG�ELEOLRJUDSK\�RQ
7UDIILFNLQJ�LQ�&KLOGUHQ�IURP�D�(XURSHDQ�3HUVSHFWLYH��$�VHFRQG�FULPLQRORJ\�VWXGHQW�IURP
WKH�8QLYHUVLW\�&ROOHJH�RI�7KH�)UDVHU�9DOOH\�LQWHUQHG�DW�WKH�&HQWUH�DQG�JDWKHUHG�GDWD�RQ
+,9�$,'6� LQ� SULVRQV� IRU� WKH� DQQXDO� FRQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO� 6RFLHW\� IRU� WKH
5HIRUP�RI�&ULPLQDO�/DZ�

��� &RXUVHV�DQG�5HVHDUFK�2SSRUWXQLWLHV�IRU�6WXGHQWV

7KH� &HQWUH� ZLOO� FRQWLQXH� WR� KHOS� ZLWK� WKH� RUJDQL]DWLRQ� RI� DQ� DQQXDO� 6XPPHU� /DZ
3URJUDP�ZLWK�6RXWKZHVWHUQ�8QLYHUVLW\�6FKRRO�RI�/DZ��/RV�$QJHOHV��7KLV�YHU\�VXFFHVVIXO
SURJUDP�LV�LQ�LWV�VHYHQWK�\HDU��6HFRQGO\��D�UHSUHVHQWDWLYH�IURP�WKH�&HQWUH�ZLOO�FRQWLQXH�WR
WHDFK�D�JUDGXDWH� OHYHO�FRXUVH�RQ� WKH�&RQWURO� RI� WKH�3URFHHGV�RI�&ULPH�DW�8QLYHUVLW\� RI
%ULWLVK�&ROXPELD�)DFXOW\�RI�/DZ��7KH�&HQWUH�DOVR�HQFRXUDJHV�VWXGHQWV�WR�FRPSOHWH�WKHLU
UHTXLUHG�GHJUHH�SUDFWLFXP�DW� WKH�&HQWUH��)LQDOO\� �� WKH�&HQWUH�KDV�KLUHG��RQ�D� VKRUW� WHUP
EDVLV�� D� ODZ� VWXGHQW� ZKR� UHVHDUFKHG� DQG� FR�DXWKRUHG� D� SDSHU� IRU� WKH� ��WK� $QQXDO
&RQIHUHQFH�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�WKH�5HIRUP�RI�&ULPLQDO�/DZ��/RQGRQ�
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7KH�IROORZLQJ�LV�WKH�&HQWUH·V�SURJUDP�RI�DFWLYLWLHV�IRU������������DV�DSSURYHG�E\�LWV�%RDUG
RI�'LUHFWRUV��6LQFH�PRVW�RI�WKHVH�DFWLYLWLHV�PXVW�EH�XQGHUWDNHQ�RQ�D�FRVW�UHFRYHU\�EDVLV�
WKHUH� LV� DOZD\V� D� PHDVXUH� RI� XQFHUWDLQW\� DV� WR� ZKHWKHU� RU� QRW� VXIILFLHQW� IXQGV� ZLOO� EH
DYDLODEOH� WR�FDUU\�RXW�HDFK�RI� WKH�SURSRVHG�DFWLYLWLHV�� ,W� VKRXOG� WKHUHIRUH�EH�XQGHUVWRRG
WKDW�WKH�IXOO�LPSOHPHQWDWLRQ�RI�WKH�DSSURYHG�SURJUDP�RU�RI�DQ\�RI�LWV�FRPSRQHQWV�UHPDLQV
SUHGLFDWHG�RQ�WKH�DYDLODELOLW\�RI�VXIILFLHQW�IXQGLQJ��)RU�HDVH�RI�SUHVHQWDWLRQ��WKH�SURJUDP
SODQ� LV� VXEGLYLGHG� LQWR� WKUHH� PDMRU� W\SHV� RI� DFWLYLWLHV�� ���� 3ROLF\� 'HYHORSPHQW� DQG
5HVHDUFK������7HFKQLFDO�$VVLVWDQFH�DQG�$GYLVRU\�6HUYLFHV�� ����3XEOLF�&RQVXOWDWLRQ�DQG
,QIRUPDWLRQ�� 7KH� UHDGHU� ZLOO� LPPHGLDWHO\� QRWH�� KRZHYHU�� WKDW� WKHVH� DUHDV� DUH� FORVHO\
LQWHUUHODWHG��DQG�DUH�GHVLJQHG�WR�FRPSOHPHQW�HDFK�RWKHU�

�� 3ROLF\�'HYHORSPHQW�DQG�5HVHDUFK

7KH�&HQWUH·V� SURSRVHG� UHVHDUFK� DQG� SROLF\� GHYHORSPHQW� DFWLYLWLHV� PLUURU� PDQ\� RI� WKH
SULRULWLHV� LGHQWLILHG� E\� WKH� 81� &RPPLVVLRQ� RQ� WKH� 3UHYHQWLRQ� RI� &ULPH� DQG� &ULPLQDO
-XVWLFH�� 7KHVH� DFWLYLWLHV� DUH� SUHVHQWHG� KHUH� XQGHU� IRXU� PDLQ� UXEULFV�� ���� 1DWLRQDO�
7UDQVQDWLRQDO� DQG� 2UJDQL]HG� &ULPH�� (FRQRPLF� &ULPH� DQG� &ULPHV� $JDLQVW� WKH
(QYLURQPHQW�� ���� 3HDFHNHHSLQJ� DQG� 3HDFH�EXLOGLQJ�� ���� +XPDQ� 5LJKWV�� &ULPH
3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH��DQG�����7HFKQLFDO�$VVLVWDQFH�3ROLFLHV�DQG�6WUDWHJLHV�

��� 7UDQVQDWLRQDO�)LQDQFLDO�&ULPH��2UJDQLVHG�&ULPH��(FRQRPLF�&ULPH�

&RUUXSWLRQ�

$SULO� ��� ����� VDZ� WKH� LQDXJXUDWLRQ� RI� WKH� SURMHFW� RQ� 0RQH\� /DXQGHULQJ� LQ� WKH� $VLD
3DFLILF� �0/$3��� 7KH� &HQWUH� ZLOO� KDYH� D� IXOO�WLPH� SURJUDP� GLUHFWRU� IURP� WKDW� GDWH
IRUZDUG�� 7KH� SURMHFW� DLPV� WR� SURPRWH� DQG� IDFLOLWDWH� HIIHFWLYH� FR�RSHUDWLRQ� EHWZHHQ
MXULVGLFWLRQV� LQ� WKH� UHJLRQ� LQ� FRPEDWLQJ�PRQH\� ODXQGHULQJ��7KH� SURMHFW� FRQVWLWXWHV� WKH
LQLWLDO�SKDVH�RI�D� ODUJHU�SURJUDP�RI�ZRUN�WR�SURPRWH�WKH�PRELOLVDWLRQ�RI�NH\�DFWRUV� IURP
YDULRXV�MXULVGLFWLRQV�LQ�WKH�UHJLRQ��,W�ZLOO�VHUYH�WR�LGHQWLI\�WKH�H[WHQW�RI�WKH�SUREOHP�LQ�WKH
UHJLRQ��SURPRWH�DQ�DZDUHQHVV�RI�WKH�LVVXHV��DQG�LGHQWLI\�WKH�WHFKQLFDO�DVVLVWDQFH�DQG�FR�
RSHUDWLRQ� UHTXLUHPHQWV� RI� SDUWLFLSDWLQJ� MXULVGLFWLRQV�� 7KH� SURMHFW� DFWLYLWLHV� SODQQHG� LQ
��������ZLOO�LQFOXGH�



$FWLYLW\����3UHSDUDWLRQ�RI�6XSSRUWLQJ�'RFXPHQWV�	�5HVHDUFK

$V� VXSSRUW� IRU� WKH� DFWLYLWLHV� RI� WKH� 5HJLRQDO� :RUNLQJ� 0HHWLQJ�� DQG� GLUHFWHG
WRZDUGV�WKH�GHYHORSPHQW�RI�WHFKQLFDO�DVVLVWDQFH�DFWLYLWLHV��WKH�SURMHFW�ZLOO
LQYROYH� WKH� SUHSDUDWLRQ� RI� VHYHUDO� NH\� UHVHDUFK� SURGXFWV� ZKLFK� ZLOO� EH
EURXJKW� WRJHWKHU� LQ� D� FRPSUHKHQVLYH� EDFNJURXQG� GRFXPHQW� IRU� WKH
0HHWLQJ��7KHVH�SURGXFWV�LQFOXGH�

0RQH\� ODXQGHULQJ� DQG� WKH� XQLTXH� FKDOOHQJHV� RI� WKH� 3DFLILF� 5LP�� $� UHYLHZ� RI� WKH
FXUUHQW�VLWXDWLRQ�LQ�WHUPV�RI�OHJLVODWLYH�IUDPHZRUN��FXOWXUDO�GLIIHUHQFHV�DQG
FXUUHQW�SUDFWLFHV�DV�WKH\�DIIHFW�UHJLRQDO�FR�RSHUDWLRQ�RQ�PRQH\�ODXQGHULQJ�

3DFLILF� 5LP� PRQH\� ODXQGHULQJ�� IORZV� DQG� WUHQGV�� $� UHYLHZ� RI� SDWWHUQV� LQ� PRQH\
ODXQGHULQJ�DFWLYLW\�LQ�WKH�UHJLRQ��ZLWK�DWWHQWLRQ�WR�FRPPRQ�SUDFWLFHV�DQG
QHZ�GHYHORSPHQWV�

&RPSDUDWLYH� UHJLRQDO� LQYHVWLJDWLYH� SUDFWLFHV�� $� FRPSDUDWLYH� VWXG\� GUDZLQJ� RQ
UHJLRQDO� H[SHULHQFH� LQ� ILQDQFLDO� LQYHVWLJDWLYH� WHFKQLTXHV� DQG� VWUDWHJLHV�
DFFHQWLQJ� HIILFDF\� DQG� FRVW�HIIHFWLYHQHVV�� DUHDV� RI� KLJKHVW� SULRU� VXFFHVV�
RSSRUWXQLWLHV�IRU�WUDLQLQJ�DQG�VWUDWHJLF�GHYHORSPHQW�

0RQH\� ODXQGHULQJ� DQG� FRUUXSWLRQ�� $Q� DQDO\VLV� RI� WKH� UHODWLRQVKLS� EHWZHHQ
ODXQGHULQJ� DFWLYLWLHV� DQG� SXEOLF� DQG� SULYDWH� VHFWRU� FRUUXSWLRQ� LQ� WKH
UHJLRQ�� DQ� DQDO\VLV� RI� FXUUHQW� OHJLVODWLRQ�� SUDFWLFHV� DQG� SUHYHQWLRQ
VWUDWHJLHV�WR�ILJKW�DJDLQVW�FRUUXSWLRQ�

6RFLDO� DQG� HFRQRPLF� LPSDFW� RI� PRQH\� ODXQGHULQJ� LQ� WKH� 3DFLILF� 5LP�� $� SUHOLPLQDU\
DVVHVVPHQW�RI�WKH�GLUHFW�DQG�LQGLUHFW�FRVWV�RI�XQFKHFNHG�PRQH\�ODXQGHULQJ
DFWLYLWLHV�LQ�WKH�UHJLRQ��LQFOXGLQJ�WKHLU�FXUUHQW�DQG�SRWHQWLDO�LPSDFW�RQ�WKH
LQWHJULW\� RI� ILQDQFLDO� V\VWHPV�� VRFLDO� DQG� HFRQRPLF� GHYHORSPHQW�� JRRG
JRYHUQDQFH�DQG�GHPRFUDWLF�LQVWLWXWLRQV�LQ�WKH�UHJLRQ�

$FWLYLW\����5HJLRQDO�:RUNLQJ�0HHWLQJ

,QYROYLQJ�LQYLWHG�VHQLRU�SUDFWLWLRQHUV��SROLF\�PDNHUV��DQG�NH\�H[SHUWV�IURP�VHYHUDO
MXULVGLFWLRQV�LQ�WKH�3DFLILF�5LP�UHJLRQ��WKH�PHHWLQJ·V�ZRUN�ZLOO�LQFOXGH�

� ([DPLQDWLRQ�RI�SUHYLRXVO\�FROOHFWHG�FRPSDUDWLYH�GDWD�DQG�PDWHULDO�

� 'HYHORSPHQW� RI� D� VHW� RI� VWUDWHJLHV� IRU� HIIHFWLYH� DFWLRQ� DJDLQVW� PRQH\
ODXQGHULQJ�LQ�WKH�FRQWH[W�RI�WKH�XQLTXH�FKDOOHQJHV�RI�HDFK�UHJLRQ�

� ([DPLQDWLRQ�� E\� PXOWLGLVFLSOLQDU\� VXE�JURXSV�� RI� VSHFLILF� LVVXHV� LQFOXGLQJ
FDVK�EDVHG�HFRQRPLHV��LQIRUPDO�EDQNLQJ�SUDFWLFHV��DQG�RIIVKRUH�EDQNLQJ�

� ,GHQWLILFDWLRQ�RI�UHTXLUHG�OHJLVODWLYH�UHIRUP�

� ,GHQWLILFDWLRQ�RI�RSSRUWXQLWLHV�IRU�JUHDWHU�FR�RSHUDWLRQ�EHWZHHQ�MXULVGLFWLRQV�



� ,GHQWLILFDWLRQ� RI� LQGLYLGXDO� MXULVGLFWLRQ·V� UHTXLUHPHQWV� IRU� WHFKQLFDO
DVVLVWDQFH�

$FWLYLW\����)LQDO�5HSRUW

$�ILQDO�UHSRUW�ZLOO�EH�SUHSDUHG�ZKLFK�ZLOO�IRFXV�RQ�WKH�LGHQWLILFDWLRQ�RI�WHFKQLFDO
DVVLVWDQFH�UHTXLUHPHQWV�DV�GHWHUPLQHG�WKURXJK�WKH�DFWLYLWLHV�GHVFULEHG�DERYH��DQG
ZKLFK�ZLOO�LQFOXGH�DOO�UHOHYDQW�VWXGLHV�DV�GHVFULEHG�DERYH��,Q�DGGLWLRQ��WKH�&HQWUH
ZLOO�SUHVHQW�D� UHSRUW�RQ� LQWHUQDWLRQDO�HIIRUWV� WR�FRPEDW�PRQH\� ODXQGHULQJ� LQ� WKH
$VLD�3DFLILF� UHJLRQ� WR� WKH� DQQXDO� PHHWLQJ� RI� WKH� ,QWHUQDWLRQDO� 6RFLHW\� IRU� WKH
5HIRUP�RI�&ULPLQDO�/DZ�

&RUUXSWLRQ�DQG�EULEHU\�XQGHUPLQH� WKH� UXOH�RI� ODZ�DQG�HFRQRPLF�GHYHORSPHQW��GLVWRUW
IUHH� DQG� IDLU� FRPSHWLWLRQ�� DQG� LQFUHDVH� FRVWV� IRU� EXVLQHVVHV� DQG� FRQVXPHUV� DOLNH�� ,Q
LQWHUQDWLRQDO� EXVLQHVV� WUDQVDFWLRQV� DOVR� VHUYH� WR� VXSSRUW� QRQ�GHPRFUDWLF� DQG� DUELWUDU\
UXOH�LQ�WKRVH�UHJLRQV�PRVW�LQ�QHHG�RI�JRRG�JRYHUQDQFH�DQG�D�IDLU�DQG�RSHQ�HFRQRP\��,Q
'HFHPEHU� ����� WKH� VWDWHV� RI� WKH� 2UJDQL]DWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG
'HYHORSPHQW� FRQFOXGHG�D�&RQYHQWLRQ� RQ�&RPEDWLQJ�%ULEHU\� RI�)RUHLJQ�3XEOLF�2IILFLDOV� LQ

,QWHUQDWLRQDO� %XVLQHVV� 7UDQVDFWLRQV�� $V� D� OHDGLQJ� FRQWULEXWRU� DQG� VLJQDWRU\� WR� WKH
&RQYHQWLRQ��&DQDGD� LV�FRPPLWWHG�WR�SDVV�QHZ� OHJLVODWLRQ� LQ������JRYHUQLQJ�FRUUXSWLRQ
DQG�EULEHU\� LQ� IRUHLJQ�EXVLQHVV� WUDQVDFWLRQV�� ,Q�GHYHORSLQJ�D�SURJUDP�RI�ZRUN�RQ�DFWLRQ
DJDLQVW� FRUUXSWLRQ�� WKH�&HQWUH� LV� FROODERUDWLQJ�ZLWK�7UDQVSDUHQF\� ,QWHUQDWLRQDO�&DQDGD
RQ�D�MRLQW�YHQWXUH�SODQQHG�IRU�)HEUXDU\������LQ�9DQFRXYHU��7KH�RQH�GD\�VHPLQDU�HQWLWOHG
¶&RUUXSWLRQ� DQG�%ULEHU\� LQ� )RUHLJQ�%XVLQHVV�7UDQVDFWLRQV��$�&RUSRUDWH� 6\PSRVLXP� RQ
1HZ� *OREDO� DQG� &DQDGLDQ� 6WDQGDUGV·�� ZLOO� SURYLGH� NH\� LQIRUPDWLRQ� IRU� FRQFHUQHG
&DQDGLDQ� ILUPV� ZLWK� RYHUVHDV� EXVLQHVV� SRUWIROLRV�� DQG� IRU� WKRVH� FRQVLGHULQJ� RYHUVHDV
LQYHVWPHQW�� 7KH� 6\PSRVLXP� ZLOO� DOVR� SURYLGH� DQ� RSSRUWXQLW\� IRU� WKH� FRUSRUDWH
FRPPXQLW\�WR�UHVSRQG�WR�WKH�QHZ�&DQDGLDQ�OHJLVODWLRQ�ZLWK�WKH�YLHZ�WR�GHYHORS�SROLF\�
7KH� &DQDGLDQ� &HQWUH� IRU� )RUHLJQ� 3ROLF\� 'HYHORSPHQW� KDV� EHHQ� LQYROYHG� LQ� WKH
SUHOLPLQDU\�SODQQLQJ�RI�WKH�SURMHFW�DQG�KDV�RIIHUHG�ILQDQFLDO�VXSSRUW�WR�WKH�HQGHDYRXU�

$� ILQDO� UHSRUW� IRU� WKH� 6\PSRVLXP� ZLOO� EH� SUHSDUHG�� LQFOXGLQJ� WKH� SURFHHGLQJV� RI� WKH
FRQVXOWDWLRQ�VHVVLRQV�EHWZHHQ�LQGXVWU\�DQG�JRYHUQPHQW�UHSUHVHQWDWLYHV�GXULQJ�WKH�HYHQW�
DQG�ZLOO�EH�IRUZDUGHG�WR�SDUWLFLSDQWV�DQG�WR�WKH�&HQWUH� IRU�)RUHLJQ�3ROLF\�'HYHORSPHQW
DV�SDUW�RI�WKH�SROLF\�FRQVXOWDWLRQ�SURFHVV�RQ�WKLV�LVVXH�

��� ,QWHUQDWLRQDO�6\PSRVLXP�RQ�)LQDQFLDO�)UDXG��%HLMLQJ

,Q�2FWREHU�������WKH�&HQWUH�DQG�LWV�SDUWQHU��WKH�5HVHDUFK�&HQWUH�IRU�&ULPLQDO�/DZ�DQG
-XVWLFH� LQ� %HLMLQJ��ZLOO� MRLQWO\� KROG� DQ� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� WKH� 3UHYHQWLRQ� DQG
&RQWURO� RI� )LQDQFLDO� )UDXG��7KH� REMHFWLYH� RI� WKH� ILQDQFLDO� IUDXG� V\PSRVLXP� LV� WR� EULQJ
WRJHWKHU�UHSUHVHQWDWLYHV�IURP�ERWK�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�LQ�&KLQD�DQG�&DQDGD��DV
ZHOO�DV�H[SHUWV� IURP�RWKHU�FRXQWULHV��WR�H[DPLQH� LPSRUWDQW�PDWWHUV�RI� ILQDQFLDO� IUDXG� LQ
LQWHUQDWLRQDO�EDQNLQJ��WUDGH�DQG�LQYHVWPHQW�DFWLYLWLHV��7KH�PDMRU�IRFXV�ZLOO�EH�WR�UHYLHZ
SUHYHQWDWLYH�DQG�HQIRUFHPHQW�PHWKRGV�DV�ZHOO�DV�OHJDO�DQG�UHJXODWRU\�IUDPHZRUNV�XVHG�WR



GHDO�ZLWK�WKHVH�SUREOHPV�LQ�&KLQD��&DQDGD��DQG�VHYHUDO�RWKHU�FRXQWULHV��7KH�PDLQ�WKHPH
WR�EH�H[SORUHG�LQ�WKH�V\PSRVLXP�LV�5HJLRQDO�DQG�,QWHUQDWLRQDO�&RRSHUDWLRQ�LQ�3UHYHQWLQJ
DQG� &RQWUROOLQJ� %DQNLQJ�� ,QYHVWPHQW�� 6HFXULWLHV� DQG� &UHGLW� &DUG� )UDXG�� 0RQH\
/DXQGHULQJ�DQG�WKH�3URFHHGV�RI�&ULPH�

��� 6HQWHQFLQJ�DQG�&RUUHFWLRQV

7KH� 6HQWHQFLQJ� DQG� &RUUHFWLRQV� 3URJUDP� ZLOO� FRQWLQXH� WR� EH� PDQDJHG� E\� D� 3URJUDP
'LUHFWRU��RQ�VHFRQGPHQW�IURP�WKH�&6&�ZLWK�WKH�VXSSRUW�RI�WKH�([HFXWLYH�'LUHFWRU�RI�WKH
&HQWUH� DQG� 0HPEHUV� RI� WKH� 6HQWHQFLQJ� DQG� &RUUHFWLRQV� $GYLVRU\� &RPPLWWHH�� 2WKHU
SURIHVVLRQDO�VHUYLFHV�ZLOO�EH�REWDLQHG�RQ�D�SDUW�WLPH��FRQWUDFWXDO�EDVLV�DV�QHHGHG�

7KH�PDLQ�IRFXV�RI�WKH�SURJUDP�RI�ZRUN�ZLOO�FRQWLQXH�WR�EH�WHFKQLFDO�DVVLVWDQFH� ��WKURXJK
WKH� SURPRWLRQ� RI� D� VWUDWHJLF� DSSURDFK� WR� WKH� LPSOHPHQWDWLRQ� RI� LQWHUQDWLRQDO� KXPDQ
ULJKWV�VWDQGDUGV��QRUPV�DQG�SULQFLSOHV��DV�WKH\�UHODWH�WR�FRUUHFWLRQV�DQG�WKH�WUHDWPHQW�RI
RIIHQGHUV�� ,Q� DGGLWLRQ� WR� WKH� SURYLVLRQ� RI� GLUHFW� WHFKQLFDO� DVVLVWDQFH�� WKH� FRRSHUDWLYH
SURJUDPV�RI�ZRUN�ZKLFK�DUH�XOWLPDWHO\�HVWDEOLVKHG�RIWHQ�IRFXV�RQ�LQIRUPDWLRQ�H[FKDQJHV�
FDSDFLW\�EXLOGLQJ���UHVHDUFK�SURMHFWV��FXUULFXOXP�GHYHORSPHQW�DQG�WUDLQLQJ�LQLWLDWLYHV�

7KH�&HQWUH��LQ�FRRSHUDWLRQ�ZLWK�RWKHU�PHPEHUV�RI�WKH�8QLWHG�1DWLRQV�&ULPH�3UHYHQWLRQ
DQG� &ULPLQDO� -XVWLFH� 3URJUDPPH� 1HWZRUN� RI� ,QVWLWXWHV�� KDV� DQG� ZLOO� DFWLYHO\� VXSSRUW
VHQWHQFLQJ�DQG�FRUUHFWLRQDO�UHIRUP�LQ�GHYHORSLQJ�FRXQWULHV��7KH�&HQWUH�KDV�PRELOL]HG�NH\
&DQDGLDQ� SDUWQHUV� VXFK� DV� WKH�&6&�� WKH�1DWLRQDO� 3DUROH�%RDUG� RI�&DQDGD� �13%��� WKH
'HSDUWPHQW�RI�-XVWLFH�&DQDGD��DQG�WKH�2IILFH�RI�WKH�&RUUHFWLRQDO�,QYHVWLJDWRU��ZKR�ZLOO
SURYLGH�SURIHVVLRQDO�DGYLFH�DQG�VXSSRUW�IRU�WKH�DFWLYLWLHV�ZKLFK�KDYH�EHHQ�SODQQHG�

��� 3UHSDUDWLRQ�IRU�WKH�7HQWK�81�&RQJUHVV�RQ�WKH�3UHYHQWLRQ�RI�&ULPH�DQG�WKH

7UHDWPHQW�RI�2IIHQGHUV��<HDU������

7KH�&HQWUH� LV� FRRSHUDWLQJ� ZLWK� RWKHU� PHPEHUV� RI� WKH� &ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO
-XVWLFH�3URJUDPPH�1HWZRUN�WR�SUHSDUH�IRU�WKH�7HQWK�&RQJUHVV��7KH�DJHQGD�WRSLFV�IRU�WKH
&RQJUHVV�DUH��SURPRWLQJ�WKH�5XOH�RI�/DZ�DQG�VWUHQJWKHQLQJ�WKH�FULPLQDO� MXVWLFH�V\VWHP�
LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� FRPEDWLQJ� LQWHUQDWLRQDO� FULPH�� QHZ� FKDOOHQJHV� LQ� WKH
WZHQW\�ILUVW� FHQWXU\�� HIIHFWLYH� FULPH� SUHYHQWLRQ�� NHHSLQJ� SDFH� ZLWK� QHZ� GHYHORSPHQWV�
DQG�RIIHQGHUV�DQG�YLFWLPV��DFFRXQWDELOLW\�DQG�IDLUQHVV�LQ�WKH�MXVWLFH�SURFHVV�

7KH�&HQWUH� KDV� SOD\HG� D� FHQWUDO� UROH� LQ� SODFLQJ� WKH� LVVXH� RI� UHVWRUDWLYH� MXVWLFH� RQ� WKH
DJHQGD�RI�WKH�&RQJUHVV��DQG�ZLOO�EH�SUHSDULQJ�WKH�EDFNJURXQG�DQG�GLVFXVVLRQ�PDWHULDO�RQ
WKH�VXEMHFW��,Q�DGGLWLRQ�DQG�LQ�FRQMXQFWLRQ�ZLWK�+(81,��WKH�&HQWUH�ZLOO�DVVLVW�WR�GHYHORS
WKH�SURJUDP�IRU�WKH�ZRUNVKRS�RQ�WKH�WKHPH�´:RPHQ�LQ�WKH�&ULPLQDO�-XVWLFH�6\VWHP��WKH
5ROHV�WKDW�7KH\�3OD\�DV�9LFWLPV��2IIHQGHUV�DQG�3UDFWLWLRQHUVµ�

��� ,QVWLWXWLRQDOL]DWLRQ�DQG�7UHDWPHQW�RI�0HQWDOO\�'LVRUGHUHG�2IIHQGHUV

)XQGLQJ�IRU�D�MRLQW�UHVHDUFK�SURMHFW�ZLWK�WKH�7KH�0LGODQGV�&HQWUH� IRU�&ULPLQRORJ\�DQG
&ULPLQDO� -XVWLFH� LQ� /RXJKERURXJK�� 8QLWHG� .LQJGRP�� RQ� WKH� LQVWLWXWLRQDOL]DWLRQ� DQG



WUHDWPHQW� RI�0HQWDOO\�'LVRUGHUHG�2IIHQGHUV� KDV� EHHQ� DSSURYHG� E\� WKH�&DQDGLDQ�+LJK
&RPPLVVLRQHU� LQ� WKH�8�.��5HSUHVHQWDWLYHV� IURP� WKH�0LGODQGV�&HQWUH� DUH� VFKHGXOHG� WR
YLVLW�9DQFRXYHU�LQ�1RYHPEHU������LQ�RUGHU�WR�GLVFXVV�ZLWK�WKH�&HQWUH�DQG�6)8�WKH�VFRSH
RI�WKLV�UHVHDUFK�DFWLYLW\�

��� &KLOGUHQ�LQ�3ULVRQV

7KH�&HQWUH� LV�GHYHORSLQJ�D�MRLQW�YHQWXUH�ZLWK�WZR�*HQHYD�EDVHG�RUJDQL]DWLRQV��'HIHQFH
&KLOGUHQ� ,QWHUQDWLRQDO� DQG� WKH� ,QWHUQDWLRQDO� -XYHQLOH� -XVWLFH� 1HWZRUN�� WR� FRQGXFW� DQ
LQWHUQDWLRQDO� VWXG\� RI� FKLOGUHQ� LQ� SULVRQV� DURXQG� WKH� ZRUOG�� 7KH� SURMHFW� ZLOO� LQLWLDOO\
HQWDLO� VHQGLQJ� D� TXHVWLRQQDLUH� RQ� WKH� GHSULYDWLRQ� RI� OLEHUW\� RI� FKLOGUHQ�� WR� UHVHDUFKHUV
IURP�VHOHFWHG�FRXQWULHV�

��� &KLOGUHQ�DQG�<RXWK�DV�9LFWLPV�DQG�3HUSHWUDWRUV�RI�&ULPH

)ROORZLQJ�WKH�&HQWUH·V�SDUWLFLSDWLRQ�LQ�DQ�DG�KRF�PHHWLQJ�RQ�WKH�IRUPXODWLRQ�RI�D�VWUDWHJ\
IRU� D� QHZ� FRRUGLQDWLRQ� SDQHO� RQ� WHFKQLFDO� DVVLVWDQFH� DFWLYLWLHV� LQ� WKH� ILHOG� RI� MXYHQLOH
MXVWLFH��LW�LV�H[SHFWHG�WKDW�WKH�3DQHO�ZLOO�LQLWLDOO\�IRFXV�LWV�DWWHQWLRQ�RQ�WKH�FRRUGLQDWLRQ�RI
PXOWL�ODWHUDO� SURMHFWV�� 6XEVHTXHQWO\�� WKH� 3DQHO� LV� DOVR� LQWHQGHG� WR� HYROYH� LQWR� D� XVHIXO
PHFKDQLVP� WR� DVVLVW� DQG� VXSSRUW� DOO� LQWHUQDWLRQDO� GHYHORSPHQW�� KXPDQ� ULJKWV�� DQG
FULPLQDO�MXVWLFH�DJHQFLHV�DQG�RUJDQL]DWLRQV�LQYROYHG�LQ�WKH�ILHOG�RI�WHFKQLFDO�FRRSHUDWLRQ
DQG� DVVLVWDQFH� LQ� WKH� DUHD� RI� MXYHQLOH� MXVWLFH�� $QRWKHU� PDMRU� IRFXV� RI� WKH� 3DQHO� LV� WR
SURYLGH�DQ�HIIHFWLYH�UHVSRQVH�WR�LQWHUQDWLRQDO�UHTXHVWV�IRU�WHFKQLFDO�DVVLVWDQFH�ZKLFK�DUH
JHQHUDWHG�HDFK�\HDU�E\�VSHFLILF�UHFRPPHQGDWLRQV�WKURXJK�WKH�&RPPLWWHH�RQ�WKH�5LJKWV
RI�WKH�&KLOG�

��� (OLPLQDWLRQ�RI�9LROHQFH�$JDLQVW�:RPHQ

7KH�&HQWUH�LV�GHYHORSLQJ�D�5HVRXUFH�0DQXDO�DQG�&RPSHQGLXP�RI�3URPLVLQJ�3UDFWLFHV�RQ
WKH� 0RGHO� 6WUDWHJLHV� DQG� 3UDFWLFDO� 0HDVXUHV� RQ� WKH� (OLPLQDWLRQ� RI� 9LROHQFH� $JDLQVW
:RPHQ� LQ� WKH� )LHOG� RI� &ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFH�� ,Q� WKH� QH[W� \HDU�� WKH
&HQWUH�ZLOO� UHFUXLW� D� QDWLRQDO� DGYLVRU\� SURMHFW� FRPPLWWHH� DQG� DQ� LQWHUQDWLRQDO� SDQHO� RI
H[SHUWV�WKDW�ZLOO�SURYLGH�FULWLFDO�LQSXW�WR�WKH�GUDIWLQJ�RI�WKHVH�WRROV��7KH�SODQ�LV�WR�KDYH
WKHVH� SURGXFWV� FRPSOHWHG� IRU� WKH� HLJKWK� VHVVLRQ� RI� WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ� RQ
&ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFH� LQ� $SULO�� ����� DQG� WR� FRQWULEXWH� QHZVOHWWHU
DUWLFOHV�RQ�WKH�0RGHO�6WUDWHJLHV�IRU�%$57$/.�DQG�%&�,QVWLWXWH�DJDLQVW�)DPLO\�9LROHQFH�

7KH�0RGHO�6WUDWHJLHV��DORQJ�ZLWK�WKH�5HVRXUFH�0DQXDO�DQG�&RPSHQGLXP��FDQ�VHUYH�DV
FRQFUHWH� JXLGHV� IRU� LQWHUQDWLRQDO� WHFKQLFDO� DVVLVWDQFH� DQG� LQWHUQDWLRQDO� GHYHORSPHQW
LQLWLDWLYHV�XQGHUWDNHQ�E\�&DQDGD�DQG�RWKHU�FRXQWULHV��,Q�DFFRUGDQFH�ZLWK�WKH�SXUSRVH�RI
&DQDGD·V� 2IILFLDO� 'HYHORSPHQW� $VVLVWDQFH� LQ� VXSSRUWLQJ� VXVWDLQDEOH� GHYHORSPHQW� LQ
GHYHORSLQJ� FRXQWULHV�� WKHVH� WRROV� DGGUHVV� WKH� FRQFHUQ� WKDW� GLVFULPLQDWLRQ� DQG� YLROHQFH
DJDLQVW�ZRPHQ�DUH�DPRQJ� WKH�PRVW�SHUYDVLYH�ZD\V� LQ�ZKLFK�ZRPHQ�DUH� H[FOXGHG� IURP
IXOO\�SDUWLFLSDWLQJ�LQ�WKH�GHYHORSPHQW�RI�WKHLU�RZQ�VRFLHWLHV�



2QH�RI�WKH�VFKHGXOHG�ZRUNVKRSV�IRU�WKH�7HQWK�81�&RQJUHVV�RQ�WKH�3UHYHQWLRQ�RI�&ULPH
DQG�WKH�7UHDWPHQW�RI�2IIHQGHUV�WR�EH�KHOG�LQ�WKH�\HDU������LV�RQ�ZRPHQ�LQ�WKH�FULPLQDO
MXVWLFH�V\VWHP�ZKLFK�LV�WR�DGGUHVV�WKH�´IDLU�WUHDWPHQWµ�RI�ZRPHQ�RQ�WKH�SDUW�RI�FULPLQDO
MXVWLFH�V\VWHPV��,W�LV�DQWLFLSDWHG�WKDW�WKH�&RPSHQGLXP�ZLOO�HYHQWXDOO\�EH�DFFHVVLEOH�RQ�WKH
LQWHUQHW� DQG� EH� D� JURZLQJ� GDWDEDVH� FRQWDLQLQJ� H[DPSOHV� RI� VWUDWHJLHV� DQG� PHDVXUHV
XQGHUWDNHQ� E\� YDULRXV� FRXQWULHV�� DQG� WKHUHIRUH� EH� D� IRFDO� SRLQW� RI� GLVFXVVLRQ� DW� WKH
ZRUNVKRS�

��� (QYLURQPHQWDO�DQG�&RQVXPHU�3URWHFWLRQ�/DZ�6HPLQDU�IRU�%UD]LOLDQ�)HGHUDO

-XGJHV

,Q�FRQMXQFWLRQ�ZLWK�WKH�)DFXOW\�RI�/DZ�RI�WKH�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��WKH�&HQWUH
KDV� EHHQ� LQYLWHG� WR� GHVLJQ� D� �� GD\� HGXFDWLRQ� SURJUDP� IRU� D� JURXS� RI� DSSUR[LPDWHO\� ��
%UD]LOLDQ�)HGHUDO�-XGJHV�RQ�HQYLURQPHQWDO�DQG�FRQVXPHU�ODZ��7KH�VHPLQDU�LV�H[SHFWHG�WR
WDNH� SODFH� LQ� WKH� HDUO\� SDUW� RI� ����� RQ� WKH� 8%&� FDPSXV� 9DQFRXYHU�� DQG� FRYHU� WKH
UHOHYDQW�&DQDGLDQ� OHJLVODWLRQ�� WKH� DSSOLFDWLRQ� RI� LQWHUQDWLRQDO� ODZ� LQ�&DQDGLDQ�&RXUWV�
SXEOLF�SDUWLFLSDWLRQ�DQG�MXGLFLDO�UHYLHZ��DV�ZHOO�DV�D�FRPSDUDWLYH�DQDO\VLV�RI�WKH�&DQDGLDQ�
%UD]LOLDQ�H[SHULHQFH�LQ�WKH�OHJDO�GHYHORSPHQW�RI�HQYLURQPHQWDO�DQG�FRQVXPHU�SURWHFWLRQ
ODZV�

�� 7HFKQLFDO�$VVLVWDQFH�LQ�&ULPLQDO�-XVWLFH���3ROLF\�)UDPHZRUN

��� 7UDQVQDWLRQDO�)LQDQFLDO�&ULPH��2UJDQL]HG�&ULPH��(FRQRPLF�&ULPH�DQG

&RUUXSWLRQ�

,Q� WKH� FRPLQJ� \HDU�� WKH�&HQWUH�ZLOO� EH� DFWLYHO\� SDUW� RI� WKH� FRQVXOWDWLRQ� SURFHVV� ZLWK
UHVSHFW� WR� &DQDGD·V� GHYHORSPHQW� RI� QHZ� OHJLVODWLRQ� RQ� FXUUHQF\� H[SRUW� FRQWUROV� DQG
PDQGDWRU\� WUDQVDFWLRQ� UHSRUWLQJ�� 7KH�&HQWUH� ZLOO� DOVR� GHOLYHU� D� SUHVHQWDWLRQ� RQ� $VLD�
3DFLILF� RUJDQL]HG� FULPH� WR� WKH� DQQXDO� PHHWLQJ� RI� WKH� &DQDGLDQ� &RQVRUWLXP� RQ� $VLD�
3DFLILF�6HFXULW\��LQ�9LFWRULD��%�&���LQ�'HFHPEHU������

��� 'UXJV�LQ�WKH�/RZHU�0DLQODQG�RI�%ULWLVK�&ROXPELD�3URMHFW

7KH�&HQWUH� LV� LQYROYHG� LQ� GHYHORSLQJ� D� ORFDO� FRQFHUWHG� FULPH� SUHYHQWLRQ� VWUDWHJ\� DV� LW
UHODWHV� WR� DOO� GUXJ� RIIHQFHV� DQG� WR� GUXJ�UHODWHG� SURSHUW\� RIIHQFHV�ZKLFK� LQ� UHFHQW� \HDUV
KDYH� EHFRPH� LVVXHV� RI� JUHDW� FRQFHUQ� WR� ORFDO� FRPPXQLWLHV�� 7KH� LQLWLDWLYH� ZLOO� JLYH� IXOO
HIIHFW� WR� ERWK� &DQDGD·V� &ULPH� 3UHYHQWLRQ� 6WUDWHJ\� DQG� &DQDGD·V� 'UXJ� 6WUDWHJ\� DQG
SURPRWH�D�JUHDWHU�FR�RUGLQDWLRQ�EHWZHHQ�WKH�FULPH�SUHYHQWLRQ�HIIRUWV�RI�YDULRXV�VHFWRUV�
SXEOLF� DQG�SULYDWH��ZLWK� UHVSHFW� WR� GUXJ� DQG�GUXJ�UHODWHG� RIIHQFHV�� ,Q� SDUWLFXODU�� LW�ZDV
DOVR�VXJJHVWHG�WKDW�WKHUH�ZDV�D�QHHG�IRU�D�JUHDWHU�FR�RUGLQDWLRQ�EHWZHHQ�WKH�DFWLYLWLHV�RI
WKH�YDULRXV�VHFWRUV�RI�WKH�FULPLQDO�MXVWLFH�V\VWHP�LWVHOI��DQG�EHWZHHQ�WKH�FULPLQDO� MXVWLFH
DQG� WKH� KHDOWK� V\VWHPV� LQ� UHVSRQGLQJ� WR� YDULRXV� W\SHV� RI� GUXJ�UHODWHG� DQG� DGGLFWLRQ�
UHODWHG�RIIHQFHV�



,W� LV� SURSRVHG� WKDW� WKH� SUHOLPLQDU\� SKDVH� LWVHOI� ZLOO� LGHQWLI\� NH\� LQGLYLGXDOV� DQG
RUJDQLVDWLRQV�ZKR�FDQ�SOD\�DQ�DFWLYH�UROH�LQ�WKH�GHYHORSPHQW�RI�DQ�HIIHFWLYH�VWUDWHJ\�DQG
SURGXFH� D� VXPPDU\�SURILOH� RI� FXUUHQW� VHQWHQFLQJ� SUDFWLFHV� LQ� GUXJ� UHODWHG� RIIHQFHV� DQG
DGGLFWLRQ�UHODWHG� SURSHUW\� RIIHQFHV� LQ� WKUHH� VHOHFWHG� MXULVGLFWLRQV� LQ� %ULWLVK� &ROXPELD�
9DQFRXYHU�&LW\��WKH�&LW\�RI�9LFWRULD��DQG�WKH�&LW\�RI�1DQDLPR�

��� &KLQD

����� ,PSOHPHQWDWLRQ�RI�WKH�/DZ�RI�&ULPLQDO�3URFHGXUH

/HJDO� LQVWLWXWLRQV� LQ� &KLQD� DUH� DW� D� FULWLFDO� VWDJH� LQ� LPSOHPHQWLQJ� WKH� ����� /DZ� RI
&ULPLQDO�3URFHGXUH��,Q�WKLV�UHJDUG��WKH�&HQWUH�ZLOO�SDUWLFLSDWH�LQ�D�FRQIHUHQFH�LQ�&KLQD�LQ
2FWREHU������WR�SURPRWH�WKH�8QLWHG�1DWLRQV�VWDQGDUGV�DQG�QRUPV�LQ�FULPLQDO�SURFHGXUH
DQG� FULPLQDO� MXVWLFH��7KH�&HQWUH�ZLOO�ZRUN�ZLWK� WKH�5HVHDUFK�&HQWUH� IRU�&ULPLQDO� /DZ
DQG�-XVWLFH�LQ�%HLMLQJ�WR�SURGXFH�D�FDVH�VWXG\�ZKLFK�ZLOO�DGGUHVV�LVVXHV�RI�LPSOHPHQWDWLRQ
RI� WKH� ����� /DZ�� ZLWK� WKH� REMHFWLYHV� RI� SURPRWLQJ� DQG� DVVLVWLQJ� SROLF\� FKDQJHV�� DQG
LPSURYLQJ�WKH�DFWXDO�RSHUDWLRQ�RI� WKH�/DZ��7KH�UHVXOW�RI� WKLV� VWXG\�ZLOO�EH�SXEOLVKHG� LQ
&KLQD�

����� 'HYHORSPHQW�RI�7UDLQLQJ�0DWHULDOV

7KH�&HQWUH� ZLOO� DVVLVW� WKH� &HQWUDO� 3URVHFXWRUV� &ROOHJH� LQ� GHVLJQLQJ� DQG� GHYHORSLQJ� D
FRXUVH� RQ� &RPSDUDWLYH� 3URVHFXWLRQ� 6\VWHPV�� 6XEVHTXHQWO\�� WKH� &HQWUH� ZLOO� KRVW� D
GHOHJDWLRQ�RI�VHQLRU�SURIHVVRUV�IURP�WKH�&ROOHJH�IRU�D�VKRUW�WHUP�VWXG\�WRXU�LQ�&DQDGD�LQ
������)LQDOO\��WKH�&HQWUH�ZLOO�SDUWLFLSDWH�LQ�WKH�GHYHORSPHQW�RI�D�FRXUVH�FXUULFXOXP�DQG�D
WH[WERRN�RI�&RPSDUDWLYH�3URVHFXWLRQ�6\VWHPV�DW� WKH�&ROOHJH��7KHVH� WHDFKLQJ�PDWHULDOV
ZLOO�EH�XVHG�E\� WKH�&ROOHJH� LQ� LWV� WUDLQLQJ�SURJUDPV�DQG�ZLOO� DOVR�EH� UHFRPPHQGHG�DQG
PDGH�DYDLODEOH�WR�SURYLQFLDO�WUDLQLQJ�FHQWUHV�

����� 5HIRUP�RI�&ULPLQDO�/DZ

7KH�&HQWUH�ZLOO�DVVLVW� WKH�%HLMLQJ�&HQWUH� LQ�FRQGXFWLQJ�D� VWXG\�RQ�FULPLQDO� ODZ� UHIRUP�
7ZR� UHVHDUFKHUV� IURP� WKH� %HLMLQJ�&HQWUH� ZLOO� H[DPLQH� &DQDGLDQ� DQG� ZHVWHUQ� FULPLQDO
ODZ�� WKH� DLP� RI� ZKLFK� ZLOO� EH� WR� SXEOLVK� D� UHSRUW� IRU� XVH� LQ� WKH� SURPRWLRQ� DQG
LPSOHPHQWDWLRQ�RI�UHIRUPV�LQ�WKH�DUHD�RI�FULPLQDO�ODZ�LQ�&KLQD�

����� &RUUHFWLRQV�5HIRUPV

7ZR� H[FKDQJH� YLVLWV� ZLOO� EH� RUJDQL]HG� E\� WKH�&HQWUH� DQG� WKH� &KLQD� 3ULVRQ� 6RFLHW\� LQ
������ $W� WKH� LQYLWDWLRQ� RI� WKH� &KLQD� 3ULVRQ� 6RFLHW\�� D� &DQDGLDQ� GHOHJDWLRQ� ZLOO� YLVLW
SULVRQV� DQG�RWKHU� FRUUHFWLRQDO� LQVWLWXWLRQV� LQ�&KLQD�� ,Q� UHWXUQ�� D�&KLQHVH� GHOHJDWLRQ� RI
SULVRQ�RIILFLDOV�ZLOO�YLVLW�FRUUHFWLRQDO�IDFLOLWLHV�LQ�&DQDGD��'XULQJ�WKHVH�YLVLWV��LQIRUPDWLRQ
DQG�SULVRQ�GDWD�ZLOO�EH�H[FKDQJHG��DQG�VHPLQDUV�ZLOO�EH�RUJDQL]HG�IRU�SUHVHQWDWLRQV�DQG
GLVFXVVLRQV��)ROORZLQJ�WKH�YLVLWV��LW�LV�OLNHO\�WKDW�D�MRLQW�UHVHDUFK�SURMHFW�RQ�WKH�UHIRUP�DQG
LPSURYHPHQW�RI�WKH�SULVRQ�V\VWHPV�ZLOO�EH�ODXQFKHG�



����� &KLQD�/HJDO�$LG�3URMHFW

����������ZLOO�VHH�VLJQLILFDQW�SURJUHVV�LQ�WKH�GHYHORSPHQW�RI�&KLQD·V�ILUVW�QDWLRQDO�/HJDO
$LG� /DZ�� $V� WKH� H[HFXWLQJ� DJHQF\� IRU� &,'$� LQ� WKLV� ELODWHUDO� SURMHFW�� WKH� &HQWUH� ZLOO
XQGHUWDNH� D� QXPEHU� RI� DFWLYLWLHV� WR� DVVLVW� WKH� OHJLVODWLYH� GHYHORSPHQW� LQ� &KLQD�� 7KH
&HQWUH� ZLOO� KRVW� D� GHOHJDWLRQ� IURP� WKH� 1DWLRQDO� /HJDO� $LG� &HQWUH� RI� WKH� 0LQLVWU\� RI
-XVWLFH�RI�&KLQD�WR�FRQGXFW�D�VWXG\�WRXU�LQ�&DQDGD��7KLV�YLVLW�ZLOO�SURYLGH�VHQLRU�H[SHUWV
IURP� WKH�1/$&� RSSRUWXQLWLHV� WR� REVHUYH� DQG� VWXG\� WKH� YDULRXV�PRGHOV� RI� OHJDO� DLG� LQ
&DQDGD��FROOHFW�&DQDGLDQ�DQG�ZHVWHUQ� OHJDO�DLG� UHVHDUFK�PDWHULDOV��DQG�H[FKDQJH�YLHZV
ZLWK�&DQDGLDQ�OHJDO�DLG�GLUHFWRUV�DQG�H[SHUWV��7KH�&HQWUH�ZLOO�DOVR�DVVLVW�LQ�WKH�GHVLJQ�RI�D
ILHOG� LQYHVWLJDWLYH�VWXG\� LQ�&KLQD��ZKLFK�ZLOO�FRYHU� WKUHH�GLIIHUHQW�JHRJUDSKLFDO�DUHDV� LQ
&KLQD��,Q�DGGLWLRQ��WKH�&HQWUH�ZLOO�SDUWLFLSDWH�LQ�D�OHJDO�DLG�FRQIHUHQFH�LQ�&KLQD�

��� 6HQWHQFLQJ�DQG�&RUUHFWLRQV

����� �8JDQGD

$V�D�IROORZ�XS�WR�WKH�VHPLQDU�HQWLWOHG�´$OWHUQDWLYHV�WR�,QFDUFHUDWLRQ��7KHLU�$SSOLFDELOLW\
DQG�3UDFWLFH�LQ�8JDQGD�µ�ZKLFK�ZDV�PDGH�SRVVLEOH�LQ�SDUW�E\�WKH�ILQDQFLDO�VXSSRUW�RI�WKH
&6&��WKH�&HQWUH��LQ�FROODERUDWLRQ�ZLWK�8JDQGDQ�FULPLQDO�MXVWLFH�RIILFLDOV��LV�SURSRVLQJ�WR
GHYHORS� D� SLORW� SURMHFW� WR� GHPRQVWUDWH� WKH� EHQHILW� RI� D� JUHDWHU� LQWHJUDWLRQ� DQG
FRRUGLQDWLRQ� RI� UROHV�� IXQFWLRQV� DQG� DFWLYLWLHV� RI� WKH� YDULRXV� FRPSRQHQWV� RI� 8JDQGD·V
FULPLQDO� MXVWLFH� V\VWHP��7KH� IRFXV� RI� WKH� SURSRVHG� SURMHFW� LV� RQ� WKH� XVH� RI� FRPPXQLW\
DOWHUQDWLYHV�WR�LPSULVRQPHQW�

����� �+RQJ�.RQJ

7KH�&HQWUH�KDV�EHHQ�LQYLWHG�E\�WKH�6RFLHW\� IRU�WKH�5HKDELOLWDWLRQ�RI�2IIHQGHUV�RI�+RQJ
.RQJ�� WR� FRRUGLQDWH� D� SODQQHG� YLVLW� E\� WKH�6RFLHW\� WR�&DQDGD� LQ�'HFHPEHU� ������7KH
SURJUDP�ZLOO�LQFOXGH�YLVLWV�WR�IHGHUDO�FRUUHFWLRQDO�LQVWLWXWLRQV�LQ�WKH�3DFLILF�5HJLRQ�DV�ZHOO
DV� DIWHUFDUH� DJHQFLHV� DQG� FULPLQDO� MXVWLFH� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� LQ� WKH� ORZHU
PDLQODQG� RI� %ULWLVK� &ROXPELD�� LQ� RUGHU� WR� OHDUQ� DERXW� WKH� YRFDWLRQDO� WUDLQLQJ
RSSRUWXQLWLHV� DYDLODEOH� WR� RIIHQGHUV� ZLWKLQ� &DQDGLDQ� LQVWLWXWLRQV� DQG� WKH� HPSOR\PHQW
VHUYLFHV�SURYLGHG�WR�WKHP�E\�DIWHUFDUH�DJHQFLHV�LQ�WKH�FRPPXQLW\�

����� �&KLQD

$�&DQDGLDQ�GHOHJDWLRQ�YLVLW�WR�&KLQD�DQG�D�UHFLSURFDO�GHOHJDWLRQ�YLVLW�E\�&KLQHVH�RIILFLDOV
DUH�WKH�SULQFLSDO�DFWLYLWLHV�WKDW�ZLOO�EH�IXQGHG�E\�&,'$�GXULQJ�WKLV�ILUVW�\HDU�RI�D�WKUHH�
\HDU� SURJUDP� RI� ZRUN� DJUHHG� XSRQ� E\� WKH�&HQWUH� DQG� WKH� &KLQD� 3ULVRQ� 6RFLHW\�� 7KH
SXUSRVH�RI�WKHVH�YLVLWV�LV�WR�GHWHUPLQH�WKH�FRQFHSWXDO�QDWXUH�RI�WKH�FRUUHFWLRQDO�UHIRUPV
FRQWHPSODWHG� E\� &KLQD� DQG� WR� LGHQWLI\� VSHFLILF� DFWLYLWLHV� WR� EH� FRQGXFWHG� LQ� WKH� ODWHU
SKDVHV�RI�WKH�&KLQD�SURMHFW�



7KH�&HQWUH�LV�DOVR�FXUUHQWO\�SURYLGLQJ�DVVLVWDQFH�WR�WKH�&KLQHVH�0LQLVWU\�RI�-XVWLFH�LQ�WKH
GHYHORSPHQW� RI� D� QDWLRQDO� OHJDO� DLG� V\VWHP�� 2QH� FRPSRQHQW� RI� WKH� SURMHFW� ZLOO� GHDO
VSHFLILFDOO\�ZLWK�WKH�LVVXH�RI�WKH�OHJDO�UHSUHVHQWDWLRQ�RI�FRQYLFWHG�RIIHQGHUV�LQ�FRUUHFWLRQDO
LQVWLWXWLRQV�

����� �0DODZL

7KH�&HQWUH� KDV� UHFHLYHG� D� IRUPDO� UHTXHVW� IURP� WKH�&KLHI�&RPPLVVLRQHU� RI� WKH�0DODZL
3ULVRQ� 6HUYLFH� WR� DVVLVW� LQ� WKH� LPSOHPHQWDWLRQ� RI� UHFRPPHQGDWLRQV� FRQWDLQHG�ZLWKLQ� D
¶1HHGV� $VVHVVPHQW� 5HSRUWµ� RQ� 0DODZL·V� SULVRQV�� FRQGXFWHG� IRU� WKH� *RYHUQPHQW� RI
0DODZL� DQG� IXQGHG� E\� &,'$�� $� SUHOLPLQDU\� IXQGLQJ� SURSRVDO� LQ� VXSSRUW� RI� WKRVH
DFWLYLWLHV�KDV�EHHQ�VXEPLWWHG�WR�WKH�&DQDGLDQ�+LJK�&RPPLVVLRQHU�LQ�+DUDUH��=LPEDEZH
IRU�DSSURYDO�

����� �6RXWK�$IULFD

7KH�&HQWUH�KDV�EHHQ�LQYLWHG�WR�SDUWLFLSDWH�LQ�´7KH�6HFRQG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ
0RGHUQ�7UHQGV� LQ�&RUUHFWLRQVµ� WR� EH� KHOG� LQ� 6RXWK�$IULFD� LQ� RUGHU� WR� GLVFXVV� IXUWKHU
FROODERUDWLYH�HIIRUWV�ZLWK�7HFKQLNRQ�6$��LQFOXGLQJ�SDUWLFLSDWLRQ�LQ�D�VFLHQWLILF�YDOLGDWLRQ
RI� VWXG\� SURJUDPV� IRU� FRUUHFWLRQDO� VWDII�� 7HFKQLNRQ� 6$� LV� D� FDUHHU� RULHQWHG� WHDFKLQJ
LQVWLWXWLRQ��VXEVLGL]HG�E\�WKH�6RXWK�$IULFDQ�JRYHUQPHQW��7KH�6RXWK�$IULFDQ�'HSDUWPHQW
RI� &RUUHFWLRQV� KDV� DOVR� H[SUHVVHG� LQWHUHVW� LQ� GLVFXVVLQJ� WKH� SRVVLELOLW\� RI� HVWDEOLVKLQJ� D
FROODERUDWLYH�SURJUDP�RI�ZRUN�ZLWK�WKH�&HQWUH�

����� �%UD]LO

7KH�&HQWUH��ZLWK�WKH�VXSSRUW�RI�WKH�*RYHUQPHQWV�RI�&DQDGD�DQG�%UD]LO��ZLOO�FRQWLQXH�WR
ZRUN� ZLWK� ,/$18'� DQG� LQ� SDUWLFXODU� WKH� ,/$18'� RIILFH� LQ� 6D}� 3DXOR� RQ� WKH
GHYHORSPHQW�RI�D�ELODWHUDO�WHFKQLFDO�DVVLVWDQFH�SURMHFW�LQ�6D}�3DXOR��$�FRQFHSW�SDSHU�IRU
WKH� SURMHFW� ZLOO� EH� VXEPLWWHG� WR� &,'$� SULRU� WR� WKH� GHYHORSPHQW� RI� D� IRUPDO� SURMHFW
SURSRVDO��ZKLFK��IURP�HDUO\�GLVFXVVLRQV��VXJJHVW�WKDW�WKH�IRFXV�RI�WKH�ILUVW�SURMHFW�ZLOO�EH
DOWHUQDWLYH�VHQWHQFLQJ�IRU�MXYHQLOHV�

����� �$IULFDQ�3HQLWHQWLDU\�$VVRFLDWLRQ

7KH�&HQWUH�ZLOO�FRQWLQXH�WR�SURYLGH�DVVLVWDQFH�WR�WKH�$IULFDQ�3HQLWHQWLDU\�$VVRFLDWLRQ�LQ
UHDOL]LQJ� YDULRXV� DVSHFWV� RI� WKH� SURJUDP� RI� ZRUN�� QDPHO\� LQ� WKH� DUHDV� RI� UHVHDUFK
GRFXPHQWDWLRQ�DQG�WUDLQLQJ�

����� �&HQWUDO�$PHULFD

7KH�&HQWUH� LV� FRPPLWWHG� WR� DVVLVWLQJ� ,/$18'� LQ� IDFLOLWDWLQJ� WKH� LPSOHPHQWDWLRQ� RI� D
VWUDWHJLF�SODQ�RI�DFWLRQ�IRU�WKH�\HDUV���������DV�DGRSWHG�E\�DOO�VHYHQ�&HQWUDO�$PHULFDQ
FRXQWULHV�� $V� SDUW� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� RYHUDOO� VWUDWHJLF� SODQ� DQG� IROORZLQJ� D
QHHGV�DVVHVVPHQW�VWXG\�LQ�HDFK�RI�WKH�VHYHQ�FRXQWULHV��WKH�PHHWLQJ�RI�&HQWUDO�$PHULFDQ



VHQWHQFLQJ� DQG� FRUUHFWLRQV� RIILFLDOV� KDV� WHQWDWLYHO\� EHHQ� UHVFKHGXOHG� WR� WDNH� SODFH� LQ
������7KH�SULPDU\�SXUSRVH�RI�WKH�PHHWLQJ�ZLOO�EH� WR�RXWOLQH�D�FRXUVH�RI�DFWLRQ�DQG�NH\
DFWLYLWLHV� ZKLFK� PXVW� EH� XQGHUWDNHQ� LQ� RUGHU� WR� HQVXUH� WKDW� FRUUHFWLRQDO� V\VWHPV� DQG
SURJUDPV�UHIOHFW�WKH�SULQFLSOHV�DQG�YDOXHV�ZKLFK�KDYH�EHHQ�DGRSWHG��DQG�WR� LGHQWLI\�WKH
UHVRXUFHV�WKDW�ZLOO�EH�UHTXLUHG�

(DUOLHU� WKLV� \HDU�� WKH� &HQWUH� FR�SXEOLVKHG� ZLWK� WKH� &DQDGLDQ� )RXQGDWLRQ� IRU� WKH
$PHULFDV��D�GRFXPHQW�DGYRFDWLQJ�WKH�LPSRUWDQFH�RI�JUHDWHU�FRRSHUDWLRQ�EHWZHHQ�&DQDGD
DQG�/DWLQ�$PHULFD�LQ�WKH�ILHOG�RI�FULPLQDO�MXVWLFH�DQG�FRUUHFWLRQV��

����� ,QVWUXPHQW�IRU�WKH�'HYHORSPHQW�RI�3ULVRQ�3ROLF\�DQG�*XLGHOLQHV

$V� UHIHUUHG� WR� HDUOLHU� LQ� WKH� $QQXDO� 5HSRUW�� WKH�&HQWUH� KDV� FRPSOHWHG� D� GUDIW� PRGHO
LQVWUXPHQW� RQ� EDVLF� SULVRQ� UHJXODWLRQV� DQG� UHJXODWRU\� SUDFWLFHV�� EDVHG� RQ� UHOHYDQW� 81
6WDQGDUGV�� *HQHUDO� $VVHPEO\� 5HVROXWLRQV� DQG� &DQDGLDQ� RSHUDWLRQDO� JXLGHOLQHV�� ,Q
1RYHPEHU������ WKLV�GUDIW�SROLF\� LQVWUXPHQW�ZLOO�EH� WKH� IRFXV�RI�DQ�H[SHUWV�PHHWLQJ� IRU
WKH� SXUSRVH� RI� YDOLGDWLQJ� LWV� XVHIXOQHVV� DQG� DSSOLFDELOLW\� WR� GHYHORSLQJ� FRXQWULHV�� 7KLV
H[SHUW�PHHWLQJ�ZLOO�LQFOXGH�RIILFLDOV�IURP�VHOHFW�$IULFDQ�FRXQWULHV�ZKR�ZLOO�EH�WKH�XOWLPDWH
XVHUV�RI�WKLV�LQVWUXPHQW�

������ 'UDIW�3ROLF\�)UDPHZRUN�IRU�&DQDGD·V�7HFKQLFDO�$VVLVWDQFH�,QLWLDWLYHV�LQ�WKH

$UHD�RI�6HQWHQFLQJ�DQG�&RUUHFWLRQV

%DVHG�RQ�FRQVXOWDWLRQV�LQ�WKH�ODVW�HLJKWHHQ�PRQWKV��WKH�&HQWUH�SURSRVHV�WR�GHYHORS�D�GUDIW
SROLF\� IUDPHZRUN� GRFXPHQW� WR� HQFRXUDJH� EURDG� GLVFXVVLRQ� LQ� WKLV� FRPSOH[� DUHD�� 7KH
REMHFWLYH�RI�WKH�GRFXPHQW�ZLOO�EH��LQ�SDUW��WR�UHODWH�FXUUHQW�WHFKQLFDO�DVVLVWDQFH�LQLWLDWLYHV
LQ� WKLV� DUHD� WR�&DQDGD·V� EURDGHU� IRUHLJQ� DQG� LQWHUQDWLRQDO� GHYHORSPHQW� SROLFLHV�� ,W�ZLOO
DOVR� DWWHPSW� WR� GUDZ� WRJHWKHU� VRPH� RI� WKH� OHVVRQV� OHDUQHG� VR� IDU� E\� YDULRXV� &DQDGLDQ
LQGLYLGXDOV�DQG�DJHQFLHV�DOUHDG\�LQYROYHG�LQ�LQWHUQDWLRQDO�FRRSHUDWLRQ�HIIRUWV�LQ�WKLV�ILHOG�

������ 1HHGV�$VVHVVPHQW�,QVWUXPHQW

7KH�QHHGV�DVVHVVPHQW�LQVWUXPHQW��GHYHORSHG�E\�WKH�&HQWUH�WR�DVVLVW�GHYHORSLQJ�FRXQWULHV
WR�LGHQWLI\�WKH�SULRULWLHV�IRU�WHFKQLFDO�DVVLVWDQFH�LQ�WKH�DUHD�RI�VHQWHQFLQJ�DQG�FRUUHFWLRQV�
ZLOO�FRQWLQXH�WR�EH�XWLOL]HG�

��� 7KDLODQG��5LJKWV�RI�WKH�&KLOG

7KLV� SURMHFW� LV� QRZ� LQ� LWV� VHFRQG� SKDVH� ZKLFK� ZLOO� HQWDLO� UHILQLQJ� WKH� SODQ� IRU� WKH
LPSOHPHQWDWLRQ�RI�WKH�81�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�LQ�7KDLODQG��DVVLVWLQJ
LQ� LQYROYLQJ�RWKHU�7KDL�DJHQFLHV� LQ�WKH�SLORW�SURMHFW��DVVLVWLQJ� LQ�DGDSWLQJ�PDWHULDOV�DQG
FUHDWLQJ�RWKHUV�IRU�7KDL�XVH��FRPSOHWLQJ�WKH�UHVRXUFH�ERRN�RQ�&KLOG�$EXVH�,QYHVWLJDWLRQ
DQG� &DUH�� DQG� GHVLJQLQJ� LQ� FROODERUDWLRQ� ZLWK� WKH� 7KDPPDVDW� 8QLYHUVLW\�� WKH� GDWD
FROOHFWLRQ�DQG�HYDOXDWLRQ�SODQ�



��� &,'$�&KLQD�3URJUDP�6WDNHKROGHUV�0HHWLQJ��+DOLID[

7KH�&HQWUH�ZDV�LQYLWHG�E\�&,'$�WR�DWWHQG�WKH�&KLQD�3URJUDP�6WDNHKROGHUV�0HHWLQJ�DQG
WR�SUHVHQW�D�SDSHU�RQ�´&DQDGD�&KLQD�&RRSHUDWLRQ�LQ�WKH�)LHOG�RI�&ULPLQDO�/DZ�5HIRUP�
$�)HZ�/HVVRQV�/HDUQHGµ��7KH�PHHWLQJV�HQDEOHG�YDULRXV�H[HFXWLQJ�DJHQFLHV�WR�VKDUH�WKHLU
UHVSHFWLYH�SURMHFW�H[SHULHQFHV�LQ�&KLQD��7KH�&HQWUH·V�NQRZOHGJH�DQG�VWUDWHJ\�LQ�WKLV�DUHD
LV�EDVHG�ODUJHO\�RQ�WKH�VL]HDEOH�ZRUN� LW�KDV�DOUHDG\�GRQH�LQ�&KLQD��7KH�IRUPXODWLRQ�RI�D
SROLF\�IUDPHZRUN�LQ�WKLV�UHJDUG�LV�RQJRLQJ�DQG�GHSHQGV�KHDYLO\�RQ�IRVWHULQJ�SDUWQHUVKLSV
DV�ZHOO�DV�DQ�XQGHUVWDQGLQJ�RI�WKH�QHHGV�RI�&KLQD�

��� 3DUWLFLSDWLRQ�LQ�WKH�812-867�1HWZRUN

7KH�&HQWUH� DV�SDUW�RI� WKH�81�1HWZRUN�RI� ,QVWLWXWHV� LQ�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO
-XVWLFH�� KDV� MRLQHG� WKH� 812-867� QHWZRUN�� 812-867� LV� WKH� 8QLWHG� 1DWLRQV� 2QOLQH
&ULPH�DQG� -XVWLFH�&OHDULQJKRXVH�� DQG� LV� D� WHFKQLFDO� LQIRUPDWLRQ� VHUYLFH�� ,Q� MRLQLQJ� WKH
QHWZRUN�WKH�&HQWUH�ZLOO�H[SDQG�LWV�DELOLW\�WR�SURYLGH�IRU�JOREDO�LQIRUPDWLRQ�H[FKDQJH�YLD
HOHFWURQLF�QHWZRUNV�

�� 3XEOLF�&RQVXOWDWLRQ�DQG�,QIRUPDWLRQ

$�SXEOLF�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�SODQ�LV�EHLQJ�IXUWKHU�GHYHORSHG�WR�KLJKOLJKW�DQG
SURPRWH�WHFKQLFDO�DVVLVWDQFH�DQG�LQWHUQDWLRQDO�FRRSHUDWLRQ�DFWLYLWLHV�LQ�WKH�ILHOGV�RI�FULPH
SUHYHQWLRQ� DQG� FULPLQDO� MXVWLFH�� 7KH� &HQWUH� XVHV� LQWHUQDWLRQDO� IRUD� WR� GLVWULEXWH� DQG
GLVVHPLQDWH�VXFK�LQIRUPDWLRQ��IRU�H[DPSOH�

��� $WWHQGDQFH�DW�,QWHUQDWLRQDO�0HHWLQJV

7KH� &HQWUH� ZLOO� WDNH� DQ� DFWLYH� UROH� LQ� WKH� VHYHQWK� VHVVLRQ� RI� WKH� 8QLWHG� 1DWLRQV
&RPPLVVLRQ�RQ�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO�-XVWLFH�� LQ�9LHQQD��7KH�&HQWUH�ZLOO�DOVR
SDUWLFLSDWH� DQG� SUHVHQW� SDSHUV� DW� WKH� ��WK� $QQXDO� &RQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO
6RFLHW\�IRU�WKH�5HIRUP�RI�&ULPLQDO�/DZ��WKH�WKHPH�RI�ZKLFK�LV�´'UXJV��&ULPLQDO�-XVWLFH�DQG
6RFLDO�3ROLF\��1HZ�$OWHUQDWLYHV�IRU�DQ�2OG�3UREOHPµ��,Q�DGGLWLRQ��WKH�&HQWUH�ZLOO�SUHVHQW�D
SDSHU�DW�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�3URVHFXWRUV�&RQIHUHQFH�LQ�'XEOLQ�RQ�´9LROHQFH
$JDLQVW�&KLOGUHQ��,QWHUQDWLRQDO�&ULPLQDO�-XVWLFH�1RUPV�DQG�6WUDWHJLHVµ�

����� &RRUGLQDWLRQ�ZLWK�2WKHU�0HPEHUV�RI�WKH�81�&ULPH�3UHYHQWLRQ�DQG�&ULPLQDO

-XVWLFH�3URJUDPPH�1HWZRUN�RI�,QVWLWXWHV

7KH�&HQWUH�ZLOO�FRQWLQXH�WR�ZRUN�FORVHO\�ZLWK�RWKHU�PHPEHUV�RI�WKH�3URJUDPPH�1HWZRUN
RI�,QVWLWXWHV��,Q�WKH�FRPLQJ�\HDU��WKH�&HQWUH�ZLOO�SDUWLFLSDWH�LQ�WKH�$QQXDO�&RRUGLQDWLRQ
0HHWLQJ�� RWKHU� LQIRUPDO� 1HWZRUN� PHHWLQJV�� DQG� WKH� $QQXDO� 0HHWLQJ� RI� ,63$&� LQ
&RXUPD\HXU��,WDO\�



����� 7HQWK�81�&RQJUHVV�RQ�WKH�3UHYHQWLRQ�RI�&ULPH�DQG�WKH�7UHDWPHQW�RI

2IIHQGHUV

7KH�81�&RQJUHVV�LV�WKH�PRVW�LPSRUWDQW�JDWKHULQJ�RI�+HDGV�RI�6WDWH��$WWRUQH\V�*HQHUDO�
0LQLVWHUV��1HWZRUN� ,QVWLWXWHV� DQG�1*2·V� LQ� WKH� ILHOG�RI� FULPH� SUHYHQWLRQ� DQG� FULPLQDO
MXVWLFH�� ,W� LV� WKHUHIRUH� DQ� HVVHQWLDO� IRUXP� ZLWKLQ� ZKLFK� WKH� &HQWUH� PD\� H[FKDQJH
LQIRUPDWLRQ��GHYHORS�QHZ�FRQWDFWV�DQG�UHQHZ�SURIHVVLRQDO�UHODWLRQVKLSV�IRU�WKH�SXUSRVH�RI
IXUWKHULQJ�WKH�REMHFWLYHV�RI�WKH�&HQWUH

��� 3DUWLFLSDWLRQ�LQ�&DQDGLDQ�(YHQWV

7KH�&HQWUH�ZLOO�FRQWLQXH�WR�SDUWLFLSDWH�LQ�QDWLRQDO�DQG�ORFDO�HYHQWV�ZKLFK�GLUHFWO\�LPSDFW
RQ� LWV� REMHFWLYHV�� ([DPSOHV� RI� WKHVH� DUH�� WKH� &DQDGLDQ� &ULPLQDO� -XVWLFH� &RQJUHVV�� WKH
$QQXDO�0HHWLQJ�RI�1DWLRQDO�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV�RUJDQL]HG�E\�WKH�&,'$�
DQG� WKH� $QQXDO� &RQVXOWDWLRQ� 0HHWLQJ� RI� WKH� 'HSDUWPHQW� RI� )RUHLJQ� $IIDLUV� DQG
,QWHUQDWLRQDO�7UDGH�ZLWK�QRQ�JRYHUQPHQWDO�KXPDQ�ULJKWV�RUJDQL]DWLRQV�

)2&$/� LV� D� QRQ�SURILW� RUJDQL]DWLRQ� WKDW� SURPRWHV� DFDGHPLF�� SROLWLFDO�� EXVLQHVV�� DQG
FXOWXUDO� FRRSHUDWLRQ� EHWZHHQ� &DQDGD�� /DWLQ� $PHULFD�� DQG� WKH� &DULEEHDQ�� 7KH� &HQWUH
LQWHQGV� WR� SDUWLFLSDWH� LQ� D� )2&$/�ZRUNVKRS� RQ� WKH� 3ULYDWL]DWLRQ� RI� 6HFXULW\� LQ� /DWLQ
$PHULFD�LQ������

��� $QQXDO�'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH�&DQDGD

/HFWXUH�6HULHV

7KH� &HQWUH� ZLOO� FRQWLQXH� WR� RUJDQL]H� LQ� FRRSHUDWLRQ� UHVSHFWLYHO\� ZLWK� WKH� 6FKRRO� RI
&ULPLQRORJ\��6)8��DQG�8%&�/DZ�6FKRRO��WZR�LQWHUQDWLRQDO�OHFWXUHV�DQQXDOO\�

��� 3HUPDQHQW�,QWHUQDWLRQDO�&ULPLQDO�&RXUW

7KH�&HQWUH� LV�FRPPLWWHG�WR�FRQWLQXLQJ�WR�VXSSRUW�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�HIIRUWV
IRU�WKH�HVWDEOLVKPHQW�RI�D�3HUPDQHQW�,QWHUQDWLRQDO�&ULPLQDO�&RXUW��7KH�&HQWUH�SODQV�WR
VHQG� WZR� UHSUHVHQWDWLYHV� WR� SDUWLFLSDWH� LQ� WKH� 'LSORPDWLF� &RQIHUHQFH� LQ� 5RPH� GXULQJ
-XQH�DQG�-XO\��������DQG�ZLOO�FRQWLQXH�WR�PDNH�SUHVHQWDWLRQV�DQG�SURYLGH�SXEOLF�OHFWXUHV
RQ�WKH�WRSLF�

��� &RXUVH�DQG�5HVHDUFK�2SSRUWXQLWLHV�IRU�6WXGHQWV

7KH�&HQWUH� LQWHQGV�WR�FRQWLQXH�LWV�6XPPHU�/DZ�3URJUDP�ZLWK�6RXWKZHVWHUQ�8QLYHUVLW\
6FKRRO� RI� /DZ�� /RV� $QJHOHV�� ,W� ZLOO� DOVR� FDUU\� RQ� SURYLGLQJ� RSSRUWXQLWLHV� IRU� VWXGHQWV
ZLVKLQJ�WR�FRPSOHWH�WKH�SUDFWLFXP�SDUW�RI�WKHLU�GHJUHHV�LQ�WKH�ILHOG�RI�FULPLQDO�ODZ�

��� 'HYHORSPHQW�RI�DQ�,QWHUQVKLS�3URJUDP

7KH� ,QWHUQDWLRQDO� &HQWUH� LV� SODQQLQJ� RQ� HVWDEOLVKLQJ� D� YLVLWLQJ� IHOORZV� SURJUDP� DW� WKH
&HQWUH��7KH�&HQWUH�LV�VHHNLQJ�QDWLRQDO�DQG�LQWHUQDWLRQDO�ILUPV�WR�DFW�DV�IHOORZVKLS�SDWURQV�



)HOORZV� ZLOO� VSHQG� WKUHH� WR� VL[� PRQWKV� DW� WKH� &HQWUH� SDUWLFLSDWLQJ� LQ� WKH� &HQWUH
V
HGXFDWLRQ��UHVHDUFK�DQG�WUDLQLQJ�DFWLYLWLHV�

��� 'HYHORSPHQW�RI�D�&RPPRQ�&XUULFXOXP

7KH�&HQWUH�DQG�WKH�0D[�3ODQN�,QVWLWXWH�� LQ�)UHLEXUJ��*HUPDQ\��DUH�FRQWLQXLQJ�WR�ZRUN
WRJHWKHU� IRU� WKH� GHYHORSPHQW� RI� D� FRPPRQ� LQWHUQDWLRQDO� FXUULFXOXP� RQ� FRPSDUDWLYH
FULPLQDO�MXVWLFH�VWXGLHV�

��� 9LVLWLQJ�$VVRFLDWHV�3URJUDP

7KH�&HQWUH� LV� ORRNLQJ� IRUZDUG� WR�ZHOFRPLQJ�7KH�+RQRXUDEOH�0DGDP� -XVWLFH� (OL]DEHWK
0F)DG\HQ� RI� WKH� &RXUW� RI� $SSHDO� RI� $OEHUWD�� ZKR� ZLOO� EH� ZRUNLQJ� RQ�� LQWHU� DOLD�� WKH
,QGHSHQGHQFH�RI� WKH� -XGLFLDU\�� ,Q� WKH� IXWXUH�� WKH�&HQWUH�DQWLFLSDWHV� D� ODZ� VWXGHQW� IURP
-XVWXV�/LHELJ�8QLYHUVLWlW� *LHVVHQ� WR� DVVLVW� LQ� VHYHUDO� UHVHDUFK� SURMHFWV� UHODWLQJ� WR� WKH
7UDQVQDWLRQDO� )LQDQFLDO� &ULPH� 3URJUDP�� ,QIRUPDWLRQ� DQG� GDWD� RQ� PRQH\� ODXQGHULQJ
WHFKQLTXHV�WKURXJK�WKH�,QWHUQHW��RIIVKRUH�EXVLQHVV��VHFRQG�FLWL]HQVKLS��RQOLQH�JDPEOLQJ�
ZLOO�EH�FROOHFWHG��DV�SDUW�RI�WKH�UHVHDUFK�FRPSRQHQW�RI�WKH�3URJUDP��ZLWK�WKH�DLP�RI�WKH
SRVVLELOLW\�RI�SXEOLVKLQJ�DQ�DUWLFOH�
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3XEOLFDWLRQV

&DVWOH�� $OODQ�� ´7UDQVQDWLRQDO� RUJDQL]HG� FULPH� DQG� LQWHUQDWLRQDO� VHFXULW\µ�� ,QVWLWXWH� RI
,QWHUQDWLRQDO� 5HODWLRQV� :RUNLQJ� 3DSHU� �1R�� ����� 8QLYHUVLW\� RI� %ULWLVK� &ROXPELD�
1RYHPEHU������

&DVWOH��$OODQ��´:KHDW� IURP�WKH�&KDII��(YDOXDWLQJ�WKH�6HFXULW\� ,PSOLFDWLRQV�RI�&ULPLQDO
%HKDYLRXU�µ

3URFHHGLQJV� RI� WKH� DQQXDO� PHHWLQJ� RI� WKH� ,QWHUQDWLRQDO� 6WXGLHV� $VVRFLDWLRQ�� 7RURQWR�
$SULO������

&DVWOH�� $OODQ�� ´&ULPH�� 6HFXULW\� DQG� 'HYHORSPHQW� LQ� WKH� $VLD� 3DFLILFµ�� 3URFHHGLQJV� RI
FRQIHUHQFH��´&DQDGD�DQG�$VLD�3DFLILF�6HFXULW\µ��9LFWRULD��6HSWHPEHU�����

'DQGXUDQG�� <YRQ� DQG� 5RGULJR� 3DULV�6WHIIHQV�� ´%H\RQG� :LVKIXO� 7KLQNLQJ�
&DQDGLDQ�/DWLQ�$PHULFDQ� &RRSHUDWLRQ� LQ� &ULPLQDO� /DZ� 5HIRUP� DQG� &ULPLQDO� -XVWLFHµ
SXEOLVKHG�E\�)RFDO��&DQDGLDQ�)RXQGDWLRQ�IRU�WKH�$PHULFDV������

'DQGXUDQG�� <YRQ�� ´)LUHDUPV�� $FFLGHQWDO� 'HDWKV�� 6XLFLGH� DQG� 9LROHQW� &ULPHµ�
'HSDUWPHQW�RI�-XVWLFH�&DQDGD������

6NLQQLGHU�� (LOHHQ� )�� ´(OLPLQDWLQJ� 9LROHQFH� $JDLQVW� :RPHQ�� 0RGHO� 6WUDWHJLHV� LQ� WKH
&ULPLQDO�-XVWLFH�)LHOG�µ�3XEOLVKHG�LQ�WKH�%ULWLVK�&ROXPELD�$VVRFLDWLRQ�RI�&RXQVHOORUV�RI
$EXVLYH�0HQ�)DOO�&RQIHUHQFH�3URFHHGLQJV������

6NLQQLGHU�� (LOHHQ� )�� ´6WUDWpJLHV� HW� 0HVXUHV� &RQFUqWHV� 5HODWLYHV� j� O·eOLPLQDWLRQ� GH� OD
9LROHQFH�&RQWUH�OHV�)HPPHV�GDQV�OH�'RPDLQH�GH�OD�3UpYHQWLRQ�GX�&ULPH�HW�GH�OD�-XVWLFH
3pQDOHµ��3XEOLVKHG� LQ� WKH�%ULWLVK�&ROXPELD�$VVRFLDWLRQ�RI�&RXQVHOORUV� RI�$EXVLYH�0HQ
)DOO�&RQIHUHQFH�3URFHHGLQJV������

7NDFKXN��%ULDQ�.��´3URWHFWLQJ�6RFLHW\�WKURXJK�$VVLVWDQFH�DQG�&RQWURO���$Q�2YHUYLHZ�RI
WKH�5HLQWHJUDWLRQ�DQG�5HKDELOLWDWLRQ�RI�)HGHUDO�2IIHQGHUV�LQ�&DQDGD�µ�3DSHU�SXEOLVKHG�LQ
WKH� UHSRUW� IRU� WKH� 3DFLILF� 5LP� 5HJLRQDO� &RQIHUHQFH� 5H�LQWHJUDWLRQ� RI� 'LVFKDUJHG
3ULVRQHUV�� 5HKDELOLWDWLRQ�� (PSOR\PHQW�� DQG� 3UHYHQWLRQ� RI� 5HFLGLYLVP�� +RQJ� .RQJ�
-DQXDU\������



<DQJ�� 9LQFHQW� &KHQJ��&DQDGD·V� 6\VWHP� RI� -XVWLFH� �(GLWRU�� (QJOLVK�&KLQHVH� WUDQVODWLRQ��
'HSDUWPHQW�RI�-XVWLFH�&DQDGD�������

<DQJ��9LQFHQW�&KHQJ��������

5HSRUWV

&DVWOH�� $OODQ�� ´9DQFRXYHU� %DVHG� &HQWUH� 'HYHORSV� 3URJUDP� WR� &RPEDW� 0RQH\
/DXQGHULQJ�LQ�WKH�3DFLILF�5LPµ��%$57$/.�YRO���LVVXH����������

&KDSSHOO��'XQFDQ�DQG�-RKQ�(YDQV��´5ROH��3UHSDUDWLRQ�DQG�3HUIRUPDQFH�RI�&LYLOLDQ�3ROLFH
LQ�8QLWHG�1DWLRQV�3HDFHNHHSLQJ�2SHUDWLRQVµ�������

'DQGXUDQG��<YRQ��´,OOXVLYH�5HVHDUFK�RQ�DQ�,OOXVLYH�7RSLF�µ�3DSHU�SUHVHQWHG�DW�$FKLHYLQJ
6DWLVI\LQJ�-XVWLFH��$�6\PSRVLXP�RQ�,PSOHPHQWLQJ�5HVWRUDWLYH�-XVWLFH��9DQFRXYHU�0DUFK
��������������

'DQGXUDQG�� <YRQ�� ´3HDFHEXLOGLQJ� DQG� &ULPLQDO� -XVWLFH� �� $VVLVWLQJ� 7UDQVLWLRQV� IURP
3RZHU�WR�$XWKRULW\���$�&RQVXOWDWLRQ�'RFXPHQW���0DUFK������

'DQGXUDQG��<YRQ��HG��´3HDFHEXLOGLQJ�DQG�&ULPLQDO�-XVWLFH�,VVXHV���6WXGHQW�&RQVXOWDWLYH
)RUXP�µ�)LQDO�5HSRUW��0DUFK����������

(YDQV�� -�� ´,QWHUQDWLRQDO� (IIRUWV� WR�&RQWDLQ�0RQH\�/DXQGHULQJ�µ� 3DSHU� SUHVHQWHG� DW� WKH
0H[LFDQ�%DQNHUV�$VVRFLDWLRQV�VHPLQDU�LQ�0RQH\�/DXQGHULQJ��-RLQLQJ�)RUFHV�WR�3UHYHQW
LW�������

3UpIRQWDLQH�� 'DQLHO� &�� DQG� /XGPLOD� +HUEVW�� ´4XHVWLRQLQJ� WKH� 3XQLVKPHQW� RI� <RXQJ
2IIHQGHUVµ��3UHVHQWHG�DW�WKH���WK�$QQXDO�&RQIHUHQFH�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�WKH
5HIRUP�RI�&ULPLQDO�/DZ��/RQGRQ��8�.���������

6NLQQLGHU��(LOHHQ�DQG�'DQLHO�&��3UpIRQWDLQH��´8QLWHG�1DWLRQV�6WDQGDUGV�5HIOHFWHG�LQ�WKH
&DQDGLDQ� &ULPLQDO� -XVWLFH� 6\VWHP�� 7KH� 5LJKW� WR� &RXQVHO�µ� 3DSHU� SUHVHQWHG� DW� WKH
6\PSRVLXP�RQ�,VVXHV�LQ�WKH�,PSOHPHQWDWLRQ�RI�WKH�/DZ�RI�&ULPLQDO�3URFHGXUH��6KHQ]KHQ�
&KLQD��2FWREHU�������

7NDFKXN��%ULDQ�.��´([FHOOHQFH�LQ�6HQWHQFLQJ�DQG�&RUUHFWLRQV�������������)LQDO�3URJUHVV
5HSRUW�µ

7NDFKXN�� %ULDQ� .�� ´$OWHUQDWLYHV� WR� ,QFDUFHUDWLRQ�� 7KHLU� $SSOLFDELOLW\� DQG� 3UDFWLFH� LQ
8JDQGDµ��$�)LQDO�5HSRUW�RI�WKH�1DWLRQDO�6HPLQDU��.DPSDOD��8JDQGD�RUJDQL]HG�MRLQWO\�E\
WKH�&HQWUH��81$)5,�DQG�7KH�8JDQGD�3ULVRQV�6HUYLFH��)HEUXDU\������

<DQJ�� 9LQFHQW� &KHQJ�� ´&KLQD·V� &ULPLQDO� /DZ�� $GRSWLQJ� ,QWHUQDWLRQDO� 9DOXHV�µ� 3DSHU
SUHVHQWHG� DW�&KLQD�)RUXP�:RUNVKRS� LQ�+DUERXU�&HQWUH�� 6LPRQ�)UDVHU�8QLYHUVLW\� -XO\
���������



<DQJ��9LQFHQW�&KHQJ��´5HFHQW�&KDQJHV� LQ�&KLQD·V�&ULPLQDO�/DZ��3ROLWLFDO�&XOWXUH�DQG
/HJDO�7KHRU\�µ� 3DSHU� SUHVHQWHG� DW� WKH�0D\� ����� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ�+XPDQ
5LJKWV� DQG�'HPRFUDF\� LQ� $VLD�� 7RURQWR�<RUN� 8QLYHUVLW\� -RLQW� &HQWUH� IRU� $VLD� 3DFLILF
6WXGLHV�LQ�7RURQWR��&DQDGD�

<DQJ�� 9LQFHQW� &KHQJ� �������� ´2Q� WKH� &RQWURO� RI� 3ROLFH� 3RZHU� �� 3URYLVLRQV� DQG
,PSOHPHQWDWLRQ� RI� ,QWHUQDWLRQDO� 6WDQGDUGV� 5HJDUGLQJ� $UUHVW� DQG� 'HWHQWLRQµ� �LQ
&KLQHVH��� 3DSHU� SUHVHQWHG� DW� WKH� 2FWREHU� ����� ,QWHUQDWLRQDO� ([SHUWV� 6HPLQDU� RQ
&ULPLQDO�3URFHGXUH��6KHQ]KHQ��&KLQD�

<DQJ�� 9LQFHQW� &KHQJ� �������� ´)LQDQFLDO� &ULPH� DQG� ,WV� /HJDO� &RQWURO� LQ� &KLQDµ
�WUDQVODWLRQ�RI� DQG�FRPPHQWV�RQ� -XVWLFH�)X·V�3DSHU���3UHVHQWHG�DW� WKH�6HSWHPEHU� ����
$3(&�6HPLQDU�DW�6LPRQ�)UDVHU�8QLYHUVLW\��9DQFRXYHU��&DQDGD�

<DQJ��9LQFHQW�&KHQJ���������´.H\�,VVXHV�LQ�&RPEDWLQJ�,QWHUQDWLRQDO�2UJDQL]HG�&ULPHµ
�LQ� &KLQHVH��� 3DSHU� SUHVHQWHG� DW� D� VSHFLDO� VHPLQDU� LQ� WKH� 3HRSOH·V� 3XEOLF� 6HFXULW\� RI
&KLQD��FHQWUDO�SROLFH�DFDGHP\���%HLMLQJ��&KLQD�
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$,& $XVWUDOLDQ ,QVWLWXWH RI &ULPLQRORJ\

&,&3 &HQWUH IRU ,QWHUQDWLRQDO &ULPH 3UHYHQWLRQ� 9LHQQD

&,'$ 7KH &DQDGLDQ ,QWHUQDWLRQDO 'HYHORSPHQW $JHQF\

&,932/ &LYLOLDQ 3ROLFH 3HUVRQQHO

&&)3' &DQDGLDQ &HQWUH IRU )RUHLJQ 3ROLF\ 'HYHORSPHQW

&3&-' &ULPH 3UHYHQWLRQ DQG &ULPLQDO -XVWLFH 'LYLVLRQ� 81 DW 9LHQQD

&6& 7KH &RUUHFWLRQDO 6HUYLFH RI &DQDGD

')$,7 'HSDUWPHQW RI )RUHLJQ $IIDLUV DQG ,QWHUQDWLRQDO 7UDGH� &DQDGD

'2- 'HSDUWPHQW RI -XVWLFH &DQDGD

+(81, (XURSHDQ ,QVWLWXWH IRU &ULPH 3UHYHQWLRQ DQG &RQWURO�

DIILOLDWHG ZLWK WKH 8QLWHG 1DWLRQV

,&3& ,QWHUQDWLRQDO &HQWUH IRU WKH 3UHYHQWLRQ RI &ULPH

,,5 ,QVWLWXWH RI ,QWHUQDWLRQDO 5HODWLRQV� 8QLYHUVLW\ RI %ULWLVK &ROXPELD

,/$18' 8QLWHG 1DWLRQV /DWLQ $PHULFDQ ,QVWLWXWH IRU &ULPH 3UHYHQWLRQ

DQG WKH 7UHDWPHQW RI 2IIHQGHUV

,65&/ ,QWHUQDWLRQDO 6RFLHW\ IRU WKH 5HIRUP RI &ULPLQDO /DZ

,6,6& ,QWHUQDWLRQDO ,QVWLWXWH RI +LJKHU 6WXGLHV LQ &ULPLQDO 6FLHQFHV

,63$& ,QWHUQDWLRQDO 6FLHQWLILF DQG 3URIHVVLRQDO $GYLVRU\ &RXQFLO

RI WKH 8QLWHG 1DWLRQV &ULPH 3UHYHQWLRQ DQG &ULPLQDO -XVWLFH

3URJUDPPH

06* 7KH 0LQLVWU\ RI WKH 6ROLFLWRU *HQHUDO RI &DQDGD

1$$66 1DLI $UDE $FDGHP\ IRU 6HFXULW\ 6WXGLHV

1,- 1DWLRQDO ,QVWLWXWH RI -XVWLFH� 86$

1/$& 1DWLRQDO /HJDO $LG &HQWUH� &KLQD

13% 1DWLRQDO 3DUROH %RDUG RI &DQDGD

(&262& 8QLWHG 1DWLRQV (FRQRPLF DQG 6RFLDO &RXQFLO

2'&&3 2IILFH IRU 'UXJ &RQWURO DQG &ULPH 3UHYHQWLRQ� 9LHQQD

2(&' 2UJDQL]DWLRQ IRU (FRQRPLF &RRSHUDWLRQ DQG 'HYHORSPHQW

5&&/ 5HVHDUFK &HQWUH RI &ULPLQDO /DZ� 7KH &KLQD 8QLYHUVLW\ RI 3ROLWLFDO

6FLHQFH DQG /DZ

6($),/' 6RXWKHDVW $VLD )XQG IRU ,QVWLWXWLRQDO DQG /HJDO 'HYHORSPHQW

6)8 6LPRQ )UDVHU 8QLYHUVLW\

7$&- 7HFKQLFDO $VVLVWDQFH LQ WKH )LHOG RI &ULPLQDO -XVWLFH

8%& 8QLYHUVLW\ RI %ULWLVK &ROXPELD

8&)9 8QLYHUVLW\ &ROOHJH RI 7KH )UDVHU 9DOOH\

81$)(, 8QLWHG 1DWLRQV $VLD DQG )DU (DVW ,QVWLWXWH IRU WKH 3UHYHQWLRQ RI

&ULPH DQG WKH 7UHDWPHQW RI 2IIHQGHUV



81$)5, 8QLWHG 1DWLRQV $IULFDQ ,QVWLWXWH IRU WKH 3UHYHQWLRQ RI &ULPH DQG

WKH 7UHDWPHQW RI 2IIHQGHUV

81,&5, 8QLWHG 1DWLRQV ,QWHUUHJLRQDO &ULPH DQG -XVWLFH 5HVHDUFK ,QVWLWXWH

812-867 8QLWHG 1DWLRQV 2Q�OLQH &ULPH DQG -XVWLFH &OHDULQJKRXVH

8129 8QLWHG 1DWLRQV 2IILFH DW 9LHQQD
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'DQLHO�&��3UpIRQWDLQH�4�&���&KLHI�([HFXWLYH�2IILFHU
-HQQLIHU�%DOODUG��$GPLQLVWUDWLYH�$VVLVWDQW
-DQHW�%D\GD�&$��'LUHFWRU�RI�)LQDQFH
<YRQ�'DQGXUDQG��'LUHFWRU��3ROLF\�'HYHORSPHQW�DQG�+XPDQ�5LJKWV
.DWKOHHQ�0DFGRQDOG��'LUHFWRU��3URJUDP�3ODQQLQJ�DQG�&RPPXQLFDWLRQ

$OODQ�&DVWOH�3K�'���'LUHFWRU��7UDQVQDWLRQDO�)LQDQFLDO�&ULPH�3URJUDP
(LOHHQ�6NLQQLGHU��'LUHFWRU��+XPDQ�5LJKWV�3URJUDP
%ULDQ�.��7NDFKXN��'LUHFWRU��6HQWHQFLQJ�DQG�&RUUHFWLRQV�3URJUDP
9LQFHQW�&KHQJ�<DQJ�3K�'���'LUHFWRU��&KLQD�3URJUDP

9LYLHQQH�&KLQ��3URJUDP�&R�RUGLQDWRU
6XVDQQD�1J��3URJUDP�&R�RUGLQDWRU
0LZD�6WHZDUW��3URJUDP�&R�RUGLQDWRU
0RQLTXH�7UpSDQLHU��3URJUDP�&R�RUGLQDWRU

0DUWLQ�&ROODFRWW��&RQVXOWDQW
-RKQ�/��(YDQV��3K�'���&RQVXOWDQW
7KH�+RQRXUDEOH�-XVWLFH�0F)DG\HQ��9LVLWLQJ�$VVRFLDWH
-RDQ�1XIILHOG��3K�'���&RQVXOWDQW
0DUNXV�:DJQHU��9LVLWLQJ�$VVRFLDWH



��������0HPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV

&KDLU�

3URI� 3HWHU 7� %XUQV 4�&�

3URIHVVRU RI /DZ

8QLYHUVLW\ RI %ULWLVK &ROXPELD

)UDQFHVFR %DVWDJOL �([ 2IILFLR�

2IILFHU LQ &KDUJH� &HQWUH IRU ,QWHUQDWLRQDO

&ULPH 3UHYHQWLRQ

81 2IILFH IRU 'UXJ &RQWURO DQG &ULPH

3UHYHQWLRQ

%RDUG 0HPEHUV�

8%& 5HSUHVHQWDWLYH

3URI� (OL]DEHWK (GLQJHU

)DFXOW\ RI /DZ

8QLYHUVLW\ RI %ULWLVK &ROXPELD

'HSW RI -XVWLFH &DQDGD 5HSUHVHQWDWLYH

3URI� *HUU\ $� )HUJXVRQ

)DFXOW\ RI /DZ

8QLYHUVLW\ RI 9LFWRULD

6RFLHW\ 5HSUHVHQWDWLYH

5RQDOG / *DLQHU

*DLQHU� 5LHQW DQG +RWLV

6RFLHW\ 5HSUHVHQWDWLYH

7KH +RQ� -XVWLFH ) ,DFREXFFL

6XSUHPH &RXUW RI &DQDGD

6ROLFLWRU *HQHUDO RI &DQDGD

5HSUHVHQWDWLYH

1RUPDQ ,QNVWHU

.30* ,QYHVWLJDWLRQV DQG 6HFXULW\ ,QF�

6)8 5HSUHVHQWDWLYH

3URI� 'DQ\ /DFRPEH

6FKRRO RI &ULPLQRORJ\

6LPRQ )UDVHU 8QLYHUVLW\

$WWRUQH\ *HQHUDO RI %�&� 5HSUHVHQWDWLYH

0DXUHHQ 0DORQH\ 4�&�

'HSXW\ 0LQLVWHU

0LQLVWU\ RI $WWRUQH\ *HQHUDO

3URYLQFH RI %ULWLVK &ROXPELD

7KH &HQWUH 5HSUHVHQWDWLYH

'DQLHO 3UpIRQWDLQH 4�&�

([HFXWLYH 'LUHFWRU 	 &KLHI ([HFXWLYH

2IILFHU

,QWHUQDWLRQDO &HQWUH IRU &ULPLQDO /DZ

5HIRUP 	 &ULPLQDO -XVWLFH 3ROLF\

6)8 5HSUHVHQWDWLYH

3URI� 6LPRQ 9HUGXQ�-RQHV

6FKRRO RI &ULPLQRORJ\

6LPRQ )UDVHU 8QLYHUVLW\

6HFUHWDU\ WR WKH %RDUG

.DWKOHHQ 0DFGRQDOG

,QWHUQDWLRQDO &HQWUH IRU &ULPLQDO /DZ

5HIRUP 	 &ULPLQDO -XVWLFH 3ROLF\



7KH�,QWHUQDWLRQDO�&HQWUH�IRU�&ULPLQDO�/DZ

5HIRUP�DQG�&ULPLQDO�-XVWLFH�3ROLF\
�����(DVW�0DOO
9DQFRXYHU��%�&�

9�7��=�
7HO����������������
)D[�����������������

H�PDLO���SUHIRQW#ODZ�XEF�FD

7KLV�UHSRUW�LV�DYDLODEOH�IURP�RXU�KRPHSDJH�DW�
KWWS���ZZZ�LFFOU�ODZ�XEF�FD


