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�:H�H[LVW�LQ�D�GLIIHUHQW�ZRUOG�WKDQ�RXU�DQFHVWRUV�RQFH
LQKDELWHG��7KH�RQXV�LV�XSRQ�RXU�JHQHUDWLRQ�WR�VXVWDLQ
RXU�WUDGLWLRQDO�ODQG�SUDFWLFHV�WR�HQVXUH�WKH�VXUYLYDO�RI

WKH�JHQHUDWLRQV�WR�FRPH��

7KH�UHVHDUFK�VXSHUYLVRU�IRU�WKH�5LQJ�RI�)LUH�$VVHVVPHQW�LV
-RVHSK�'XQFDQ�	)#03
�."�4PD�K
�

�
-RVHSK�'XQFDQ�LV�D�PHPEHU�IURP�0XVNUDW�'DP�)LUVW�1DWLRQ�

ORFDWHG�LQ�WKH�1LVKQDZEH�$VNL�1DWLRQ��
$�IRUPHU�FKDLU�WR�WKH�6LHUUD�&OXE�2QWDULR�&KDSWHU��-RVHSK
'XQFDQ�LV�D�FRPPLWWHG�,QGLJHQRXV�SHUVRQ�WKDW�DGYRFDWHV

IRU�HQYLURQPHQWDO�SURWHFWLRQ�LQ�7UHDW\���7HUULWRU\�
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2QWDULR›V�)DU�1RUWK�UHFHQWO\�UHFHLYHG�DWWHQWLRQ�GXH�WR�WKH�����ELOOLRQ�FKURPLWH�PLQLQJ
SRWHQWLDO��7KH�PDVVLYH�PLQLQJ�SURMHFW�LV�NQRZQ�DV�WKH�5LQJ�RI�)LUH��%RWK�SURYLQFLDO�DQG
IHGHUDO�OHDGHUV�KDYH�LGHQWLILHG�WKLV�PLQLQJ�RSSRUWXQLW\�DV�D�PXOWLJHQHUDWLRQDO
RSSRUWXQLW\�WKDW�FDQ�FUHDWH�ERWK�HFRQRPLF�DQG�VRFLHWDO�EHQHILWV�IRU�FRPPXQLWLHV
�&KHWNLHZLF]�	�/LQWQHU���������
�
5HSHUFXVVLRQV�RI�PLQLQJ�GHYHORSPHQWV�JHQHUDOO\�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH
HFRQRP\��HQYLURQPHQW��VRFLHW\�DQG�,QGLJHQRXV�QDWLRQV
�QDWXUDO�KDELWDW�LPSDFWLQJ�WKHLU
VXUYLYDO��8QIDYRUDEOH�UHSHUFXVVLRQV�RI�VXUIDFH�DQG�VXEVXUIDFH�PLQLQJ�LQFRUSRUDWH�ZDVWH
PDWHULDO��HQYLURQPHQWDO�SHUPDQHQW�GHYDVWDWLRQV��DQG�KXPDQ�ULJKWV�YLRODWLRQV�XQGHU�WKH
&DQDGLDQ�&KDUWHU�RI�5LJKWV��8QLWHG�1DWLRQV�'HFODUDWLRQ�RI�,QGLJHQRXV�3HRSOH�IRU�)LUVW
1DWLRQV�FRPPXQLWLHV��7KLV�FDQ�EH�FRPSDUDEOH�WR�WKH�1LVKQDZEH�$VNL�1DWLRQ��.HHOLQJ�	
6DQGORV���������7KH�SRWHQWLDO�HFRQRPLF�FRQWULEXWLRQV�FDQ�VLJQLILFDQWO\�EHQHILW�ERWK
FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV��+DGGDZD\�HW�DO����������)RU�LQVWDQFH��'U��-RKQ�%DFKHU
DQG�'DQQ\�%HDWRQ��0RKDZN�RI�WKH�7XUWOH�&ODQ�RXWOLQHG�WKDW�WKH�5LQJ�RI�)LUH�VHYHUHO\
WKUHDWHQV�FDULERX�KHUGV�DQG�WKHLU�KDELWDWV��6LHUUD�&OXE�&DQDGD��������
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(VWDEOLVKHG�LQ�������WKH�1LVKQDZEH�$VNL�1DWLRQ�JRYHUQDQFH�UHSUHVHQWV�)RUW\�QLQH
)LUVW�1DWLRQV�FRPPXQLWLHV�ZLWK�D�SRSXODWLRQ�RI��������LQ�1RUWKHUQ�2QWDULR
�1LVKQDZEH�$VNL�1DWLRQ��Q�G���1LVKQDZEH�$VNL�1DWLRQ�	�7RJHWKHU�'HVLJQ�/DE�
�������7KLV�HQFRPSDVVHV�WKH�-DPHV�%D\�7UHDW\����6LJQHG�LQ������ZLWK�&DQDGD
DQG�3URYLQFH�RI�2QWDULR��7UHDW\���ZDV�HVWDEOLVKHG�RQ�WKH�DJUHHPHQW�WR�IXOO
VRYHUHLJQW\�DQG�DXWRQRP\�LQYROYLQJ�KXQWLQJ�DQG�WUDSSLQJ�ULJKWV�DV�ZHOO�DV
HGXFDWLRQ�DQG�HFRQRPLF�VWDELOLW\�RQ�UHVHUYHV��,Q�������WKH�1LVKQDZEH�$VNL�1DWLRQ
SXEOLFO\�GHFODUHG�WKHLU�ULJKWV�DQG�SULQFLSOHV�IRU�WKH�SHRSOH�DQG�WKH�ODQG�
,QGLJHQRXV�DQG�)LUVW�1DWLRQV�FRPPXQLWLHV�DFFHSWHG�D�SURPLVH�RI�KDSSLQHVV�DQG
SURVSHULW\�KRZHYHU��WKH�&URZQ�KDYHQ›W�IXOILOOHG�SURPLVHV�RQ�WKH�7UHDW\
�1LVKQDZEH�$VNL�1DWLRQ��Q�G���1LVKQDZEH�$VNL�1DWLRQ�	�7RJHWKHU�'HVLJQ�/DE�
������
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7KH�ULJKW�WR�UHFHLYH�FRPSHQVDWLRQ�IRU�RXU�H[SORLWHG�QDWXUDO�UHVRXUFHV�
7KH�ULJKW�WR�UHFHLYH�FRPSHQVDWLRQ�IRU�WKH�GHVWUXFWLRQ�DQG�DEURJDWLRQ�RI�RXU
KXQWLQJ��ILVKLQJ��DQG�JDWKHULQJ�ULJKWV�
7KH�ULJKW�WR�UHQHJRWLDWH�RXU�7UHDW\�DV�XQGHUVWRRG�E\�RXU�SHRSOH��ODQG�DQG
UHVRXUFHV�
7KH�ULJKW�WR�DSSURDFK�RWKHU�ZRUOG�QDWLRQV�WR�IXUWKHU�WKH�DLPV�RI�WKH�&UHH�DQG
2MLEZD\�1DWLRQV�RI�7UHDW\�1R����™

�7KHVH�ULJKWV�LQFOXGH�

��1LVKQDZEH�$VNL�1DWLRQ��Q�G��
�
5HFHQWO\��1RUWKHUQ�2QWDULR›V�)LUVW�1DWLRQV�OHDGHUV�KDYH�SODFHG�D�PRUDWRULXP�RQ
WKH�5LQJ�RI�)LUH�PLQLQJ�GHYHORSPHQW��6LPLODU�WR�WKH�0LQLQJ�$FW��WKH�)RUHVWU\�$FW
DQG�WKH�)DU�1RUWK�$FW��%LOO������WKH�5LQJ�RI�)LUH�PLQLQJ�GHYHORSPHQW�FDQ�HOLPLQDWH
1DWLYH�ULJKWV�ZLWKRXW�SURSHU�FRQVXOWDWLRQ��7KLV�LV�GXH�WR�WKH�PLQLPDO�HIIRUW�PDGH
E\�OHDGHUV�DQG�GHFLVLRQ�PDNHUV�WR�SURSHUO\�FRQVXOW�ZLWK�PHPEHUV�RI�WKH
1LVKQDZEH�$VNL�1DWLRQ��$V�D�UHVXOW��WKH�5LQJ�RI�)LUH�FRQVXOWDWLRQ�SURFHVV�KDV�EHHQ
H[WHQGHG�WR�HQVXUH�WKDW�FRPPXQLWLHV�ZLWKLQ�WKH�5LQJ�RI�)LUH�UHJLRQ�DUH�SURSHUO\
DQG�PHDQLQJIXOO\�FRQVXOWHG��&%&�1HZV���������
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7KH�DVVHVVPHQW�DLPHG�WR�HQFRXUDJH�WKH�,QGLJHQRXV�PHPEHUV�RI�WKH�1LVKQDZEH
$VNL�1DWLRQ�WR�VKDUH�WKHLU�WUDGLWLRQDO�DQG�ODQG�EDVH�NQRZOHGJH�RQ�WKH�5LQJ�RI�)LUH
GHYHORSPHQW��8QGHU�VHFWLRQ����RI�WKH�&DQDGLDQ�&RQVWLWXWLRQ�$FW��WKH�FURZQ�PXVW
UHFRJQL]H�WUHDW\�ULJKWV�DQG�OHJDO�REOLJDWLRQ�WR�FRQVXOW�ZLWK����)LUVW�1DWLRQV
FRPPXQLWLHV�DQG�WKH�1LVKQDZEH�$VNL�1DWLRQ�*RYHUQDQFH��7KLV�LQFOXGHV
PHDQLQJIXO�FRQVXOWDWLRQV�ZLWK�,QGLJHQRXV�PHPEHUV�IURP�WKDW�WHUULWRU\��&DQDGLDQ
&KDUWHU�RI�5LJKWV�DQG�)UHHGRPV���������/DFNLQJ�PHDQLQJIXO�FRQVXOWDWLRQ��LW›V
XQFOHDU�ZKHWKHU�WKH�SHUFHSWLRQV�DERXW�WKH�5LQJ�RI�)LUH
V�SRWHQWLDO�HQYLURQPHQWDO
DQG�DQLPDO�PLJUDWLRQ�SDWWHUQV�ZLOO�EH�LPSDFWHG�IURP�WKH�5LQJ�RI�)LUH
GHYHORSPHQW�ZLWKLQ�WKH�1LVKQDZEH�$VNL�1DWLRQ�7HUULWRU\��

7KLV�UHVHDUFK�DVVHVVPHQW�H[DPLQHG�WKH�,QGLJHQRXV�NQRZOHGJH�DQG�FRQFHUQV�IURP
1$1�PHPEHUV�DIIHFWLQJ�WKHLU�KXQWLQJ��WUDSSLQJ�DQG�WUDGLWLRQDO�ODQG�SUDFWLFHV�
7KH�DVVHVVPHQW�LGHQWLILHG�PXOWLSOH�FRQFHUQV�VXUURXQGLQJ�HQYLURQPHQWDO�LPSDFWV
LQ�WKH�UHJLRQ��LQFOXGLQJ�ODNHV�DQG�ULYHUV�V\VWHPV�QHDU�WKH�5LQJ�RI�)LUH��$GGLWLRQDOO\�
WKLV�UHVHDUFK�DVVHVVPHQW�ZLOO�SURYLGH�DQ�XQGHUVWDQGLQJ�RI�WKH�SRWHQWLDO�HFRQRPLF
JURZWK�IRU�1LVKQDZEH�$VNL�1DWLRQ�PHPEHUV�DQG�EULQJ�HFRQRPLF�VWDELOLW\�LQ�WKH
1$1�7HUULWRU\�
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([SORUH�FXUUHQW�XQGHUVWDQGLQJV�LQ�KRZ�PLQLQJ�GHYHORSPHQWV�LPSDFW
,QGLJHQRXV�FRPPXQLWLHV�
+LJKOLJKW�1LVKQDZEH�$VNL�1DWLRQ›V�,QGLJHQRXV�SHRSOHV
�WUDGLWLRQDO�NQRZOHGJH
DQG�SHUVSHFWLYH�RQ�KRZ�WKHLU�ODQG�ULJKWV�DUH�LPSDFWHG�E\�WKH�5LQJ�RI�)LUH
GHYHORSPHQW��
+LJKOLJKW�1LVKQDZEH�$VNL�1DWLRQ›V�,QGLJHQRXV�SHRSOHV
�WUDGLWLRQDO�NQRZOHGJH
DQG�SHUVSHFWLYH�RQ�HQYLURQPHQWDO�DQG�HFRORJLFDO�GDPDJH�RQ�WKH�5LQJ�RI
)LUH�
2XWOLQH�1LVKQDZEH�$VNL�1DWLRQ›V�,QGLJHQRXV�SHRSOHV›�UHFRPPHQGDWLRQV�IRU
WKH�5LQJ�RI�)LUH�GHYHORSPHQW�

7KLV�DVVHVVPHQW�DGGUHVVHV�IRXU�PDLQ�REMHFWLYHV�WR�IXUWKHU�XQGHUVWDQG�WKH�LPSDFWV
RI�WKH�5LQJ�RI�)LUH�RQ�WKH�1LVKQDZEH�$VNL�1DWLRQ�WHUULWRU\��

7KH�REMHFWLYHV�DUH��
��

��

��

��
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,Q�WKH�SDVW��HQYLURQPHQWDO��VRFLDO��DQG�HFRQRPLF
LPSDFWV�RI�PLQLQJ�GHYHORSPHQWV�ZHUH�D�SULPDU\
IRFXV��+RZHYHU��WKHUH�DUH�YDULRXV�FKDOOHQJHV
LGHQWLILHG�ZKHQ�GLVFXVVLQJ�LPSDFW�SDUWLFXODUO\
UHODWHG�WR�VRFLDO�DQG�HFRQRPLF�LPSDFW�RI�PLQLQJ
GHYHORSPHQWV��7KLV�LV�HVSHFLDOO\�WUXH�ZKHQ
XQGHUVWDQGLQJ�KRZ�,QGLJHQRXV�FRPPXQLWLHV›
OLYHOLKRRGV�DUH�LPSDFWHG��.HHOLQJ�	�6DQGORV�
������

7KH�HQYLURQPHQWDO��HFRQRPLF��VRFLDO�LPSDFWV�RI�PLQLQJ�GHYHORSPHQW�LQ�WKH
1LVKQDZEH�$VN�1DWLRQ�7HUULWRU\�IURP�WKH�RULJLQDO�ODQG�RZQHUV�
7KH�KLVWRU\�DQG�FKDOOHQJHV�IRU�,QGLJHQRXV�FRQVXOWDWLRQ�
7KH�FXUUHQW�XQGHUVWDQGLQJ�RI�WKH�5LQJ�RI�)LUH�PLQLQJ�GHYHORSPHQW�

$V�WKH�SXUSRVH�RI�WKLV�DVVHVVPHQW�RXWOLQHV�EHQHILWV�DQG�GHILFLHQFLHV�WKH�5LQJ�RI
)LUH�GHYHORSPHQW�DQG�HPSKDVL]HV�,QGLJHQRXV�YLHZSRLQWV��WKH�REMHFWLYHV�RI�WKLV
FKDSWHU�ZLOO�JDLQ�DQ�XQGHUVWDQGLQJ�LQ�
�

���Î�ê�(���^�<�p�3�ð��
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5HSRUWV�KDYH�RXWOLQHG�WKDW�PLQLQJ�GHYHORSPHQWV�DQG�UHODWHG�DFWLYLWLHV�\LHOG�ERWK
SRVLWLYH�DQG�QHJDWLYH�LPSDFWV�RQ�WKH�HQYLURQPHQW��HFRQRP\��DQG�VRFLDO�ZHOIDUH��$V�D
UHVXOW�RI�WKH�YDULRXV�VWDJHV�RI�PLQLQJ�GHYHORSPHQWV��WKHUH�DUH�ERWK�GLUHFW�DQG�LQGLUHFW
LPSDFWV�WKDW�VKRXOG�DOVR�EH�FRQVLGHUHG�ZKHQ�DVVHVVLQJ�WKH�RYHUDOO�LPSDFW�RI�D�PLQLQJ
GHYHORSPHQW�LQ�D�UHJLRQ��'LIIHUHQW�GHYHORSPHQWDO�VWDJHV�RI�PLQLQJ�GHYHORSPHQWV�FDQ
LQFOXGH�SURVSHFWLQJ��H[SORUDWLRQ��FRQVWUXFWLRQ��RSHUDWLRQ��PDLQWHQDQFH��H[SDQVLRQ�
DEDQGRQPHQW��GHFRPPLVVLRQLQJ��+DGGDZD\�HW�DO����������
�
,Q�UHODWLRQ�WR�HQYLURQPHQWDO�LPSDFWV��VWDJHV�LQFOXGLQJ�PLQH�H[SORUDWLRQ��FRQVWUXFWLRQ
DQG�RSHUDWLRQ�KDYH�EHHQ�QRWHG�WR�VLJQLILFDQWO\�DOWHU�ODQG�XVH��$V�D�UHVXOW��ODQG�DQG
HFRV\VWHPV�FDQ�H[SHULHQFH�GHIRUHVWDWLRQ��HURVLRQ��VRLO�FRQWDPLQDWLRQ��FRQWDPLQDWLRQ
RI�ZHWODQGV�DQG�ZDWHU�V\VWHPV��+DGGDZD\�HW�DO���������.HHOLQJ�	�6DQGORV��������
:KHUHDV��VWDJHV�LQFOXGLQJ�PLQH�DEDQGRQPHQW�DQG�GHFRPPLVVLRQLQJ��RU�UHSXUSRVLQJ
FDQ�UHVXOW�LQ�LPSDFWV�WR�VRLO�DQG�ZDWHU�V\VWHPV�FRQWDPLQDWLRQ��+DGGDZD\�HW�DO��
�������2WKHU�LQIUDVWUXFWXUH�EXLOW�WR�VXSSRUW�PLQHV�VXFK�DV�URDGV�DQG�SRZHUOLQHV�FDQ
GLVUXSW�ZLOGOLIH�PLJUDWLRQ�SDWWHUQV�DQG�LQFUHDVH�KDELWDW�IUDJPHQWDWLRQ�DQG�SROOXWLRQ
�$WOLQ�	�*LEVRQ��������

,Q�UHVSHFW�WR�HFRQRPLF�FRQWULEXWLRQV��PLQLQJ�GHYHORSPHQWV�DUH�D�VRXUFH�RI
HPSOR\PHQW�IRU�ORFDO�SHRSOH��7KLV�RSSRUWXQLW\�FDQ�FRQWULEXWH�WR�ERWK�ORFDO�DQG
UHJLRQDO�HFRQRPLHV��$WOLQ�	�*LEVRQ���������3UHYLRXVO\��PLQHV�ZHUH�RSHUDWHG�DQG
VXSSRUWHG�WKURXJK�JRYHUQPHQW�IXQGLQJ�DQG�EXLOW�LQ�LQIUDVWUXFWXUH��+RZHYHU��D�VKLIW�LQ
VWUDWHJ\�KDV�QRZ�HQFRXUDJHG�,QGLJHQRXV�FRPPXQLWLHV�WR�WDNH�RZQHUVKLS�LQ�PLQH
RSHUDWLRQV�WKURXJK�SULYDWH�LQYHVWPHQWV��7KLV�DOORZV�IRU�,QGLJHQRXV�SHRSOHV�WR�EHQHILW
PRUH�IURP�ORFDO�DQG�UHJLRQDO�HPSOR\PHQW�DQG�HFRQRPLF�RSSRUWXQLWLHV��5RGRQ�	
/pYHVTXH��������

�J�2�[�Î�ê�k�d���<�����e���3���3��
�&�ö�…�ö�+�<�[�2�ö�3�k�d
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+RZHYHU��VRPH�UHVHDUFKHUV�KDYH�GRFXPHQWHG�WKDW�PLQLQJ�GHYHORSPHQWV�GRQ›W�HQWLUHO\
EHQHILW�,QGLJHQRXV�DQG�)LUVW�1DWLRQV�FRPPXQLWLHV��&RPPXQLWLHV�OLNH�WKH�1LVKQDZEH�$VNL
1DWLRQ�ZKR�DUH�ULFK�LQ�UHVRXUFHV��DUH�DOVR�LVRODWHG�DQG�PD\�QRW�HDUQ�WKH�JUHDWHVW
QXPEHU�RI�HFRQRPLF�EHQHILWV�IURP�WKH�PLQHV��7KLV�LV�PDLQO\�GXH�WR�WKH�IDFW�WKDW
FRPPXQLWLHV�DUH�QRW�FRQVXOWHG�WKRURXJKO\�DQG�KDYH�OLWWOH�FDSDFLW\�WR�PLWLJDWH�WKH
LPSDFWV�RI�PLQHV��.HHOLQJ�	�6DQGORV���������,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW
FRPPXQLWLHV�ORVH�HFRQRPLF�EHQHILWV�ZKHQ�PLQHV�DUH�FORVHG�RU�GHFRPPLVVLRQHG��'XH�WR
WKH�GLIILFXOW\�RI�HYDOXDWLQJ�HFRQRPLF�LPSDFWV��WKH�WUXH�HIIHFWV�RI�PLQLQJ�GHYHORSPHQW
RQ�,QGLJHQRXV�DQG�)LUVW�1DWLRQV�FRPPXQLWLHV�UHTXLUH�IXUWKHU�XQGHUVWDQGLQJ��+DGGDZD\
HW�DO���������5RGRQ�	�/pYHVTXH���������

)XUWKHUPRUH��UHVHDUFKHUV�KDYH�DOVR�LGHQWLILHG�WKDW�,QGLJHQRXV�DQG�)LUVW�1DWLRQV
FRPPXQLWLHV�DUH�PRVW�LPSDFWHG�E\�PLQLQJ�GHYHORSPHQWV��.HHOLQJ�	�6DQGORV��������
1HJDWLYH�LPSDFWV�LGHQWLILHG�IURP�PLQLQJ�GHYHORSPHQWV�RQ�,QGLJHQRXV�DQG�)LUVW�1DWLRQV
FRPPXQLWLHV�RIWHQ�UHVXOW�LQ�GHFUHDVHG�KHDOWK�DQG�OLYLQJ�VWDQGDUGV��7KLV�LV�SULPDULO\�GXH
WR�FRPSOH[�UHODWLRQVKLSV�ZLWK�JRYHUQPHQW�ERGLHV��VRFLR�HFRQRPLF�VWDWXVHV�DQG�LPSDFWV
RQ�WUDGLWLRQDO�SUDFWLFHV��5RGRQ�	�/pYHVTXH��������

5RGRQ�DQG�/pYHVTXH��������VWXGLHG�WKH�LPSDFWV�RI�WZR�DFWLYH�PLQHV�ORFDWHG�LQ�,QXLW
1XQDQJDW�RQ�,QGLJHQRXV�FRPPXQLWLHV�DQG�ZKHWKHU�WKH�LPSDFWV�RI�WKH�FRPPXQLWLHV
KDYH�FKDQJHG�RYHU�WLPH��7KH�PLQHV�VWXGLHG�RSHUDWHG�IURP������WR������
�
,QGLJHQRXV�DQG�)LUVW�1DWLRQV�FRPPXQLWLHV�LQYROYHG�ZHUH�QRW�DJDLQVW�WKH�PLQHV�GXH�WR
WKH�HFRQRPLF�EHQHILWV�WKH\�FDQ�SRWHQWLDOO\�RIIHU��&RPPXQLWLHV�ZDQWHG�WR�GHYHORS�WKHLU
RZQ�IUDPHZRUNV�DQG�KDYH�DXWRQRP\�RYHU�WKHLU�ODQG��$V�D�UHVXOW��,QXLW�FRPPXQLWLHV
EHQHILWHG�PRUH�IURP�HFRQRPLF�RSSRUWXQLWLHV��7KH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�PLQHV
UHVXOWHG�LQ�FRPPXQLW\�HPSRZHUPHQW��HPSOR\PHQW�RSSRUWXQLWLHV�DQG�DELOLW\�WR�JDLQ
H[SHULHQFH�IRU�IXWXUH�PLQLQJ�SURMHFWV��7KH�VWXG\�DOVR�FRQFOXGHG�WKH�PLQHV�UHVXOWHG�LQ�DQ
LQFUHDVH�LQ�GUXJ�DQG�DOFRKRO�DEXVH��HQYLURQPHQWDO�GHVWUXFWLRQ�DQG�FRQWDPLQDWLRQ�
GLVUXSWLRQ�LQ�ODQG�EDVHG�HFRQRPLF��FXOWXUDO�DQG�IDPLO\�LPSDFWV�DQG�DQ�LQFUHDVH�LQ
HPSOR\HH�WXUQRYHU�
�
)LQDO�WKRXJKWV��([SHULHQFHV�DQG�WKRXJKWV�IURP�,QXLW�FRPPXQLWLHV�ZHUH�PL[HG�DV�WKRXJK
WKHUH�DUH�EHQHILWV�LQ�ZHOFRPLQJ�WKH�PLQLQJ�RSHUDWLRQ��PDQ\�IHOW�WKDW�WKH\�GR�QRW�FUHDWH
D�VXVWDLQDEOH�HFRQRPLF�GHYHORSPHQW�IRU�FRPPXQLWLHV�

� �Î�c�ö���—�j�o�ð�‹�µ���—�;�ê���;�Ë�,�ê�;�2�;�1���ê���J�1�Z�Î�ê�j�c���;�����e���2�ö�c
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&RQVXOWDWLRQV�DUH�LQWHQGHG�WR�UHVSHFW�DQG�SURWHFW�,QGLJHQRXV�ULJKWV�DQG�IDLU�XVH�RI
UHVRXUFHV�IRU�IXWXUH�JHQHUDWLRQV��3D\HU�	�%RQVKRU���������,W�LV�&DQDGD›V�GXW\�WR
FRQVXOW�ZLWK�,QGLJHQRXV�DQG�)LUVW�1DWLRQV�SHRSOHV�GXULQJ�SURMHFWV�DQG�DFWLYLWLHV�WKDW
LQIULQJH�RQ�WKH�ULJKWV�RU�LQWHUHVWV�RI�,QGLJHQRXV�DQG�)LUVW�1DWLRQV�SHRSOHV��&DQDGLDQ
&KDUWHU�RI�5LJKWV�DQG�)UHHGRPV���������2QFH�FRPPXQLWLHV�KDYH�EHHQ�SURSHUO\�DQG
IDLUO\�FRQVXOWHG��LW�LV�WKH�JRYHUQPHQW
V�GXW\�WR�HQVXUH�WKDW�DFFRPPRGDWLRQV�DUH
LPSOHPHQWHG�WR�PLWLJDWH�RU�SUHYHQW�LPSDFWV�LGHQWLILHG�WKURXJKRXW�WKH�FRQVXOWDWLRQ
SURFHVV��&DQDGLDQ�7UDQVSRUWDWLRQ�$JHQF\��������
�
7KH�FRQVXOWDWLRQ�SURFHVV�FDQ�EH�JHQHUDOO\�GHVFULEHG�LQ�IRXU�VWDJHV��7KLV�LQFOXGHV
LQLWLDO�RXWUHDFK��IRUPDO�FRQVXOWDWLRQ��LQWHJUDWHG�FRQVXOWDWLRQ��DQG�GHWHUPLQDWLRQ��,Q
UHVSHFW�WR�WKH�ILUVW�VWDJH��LQLWLDO�RXWUHDFK�DOORZV�IRU�JRYHUQPHQW�RIILFLDOV�LGHQWLI\LQJ
DOO�FRPPXQLWLHV�DQG�,QGLJHQRXV�SHRSOHV�ZKR�ZLOO�EH�LPSDFWHG��&DQDGLDQ
7UDQVSRUWDWLRQ�$JHQF\���������7KLV�VWDJH�DOVR�DOORZV�IRU�GHFLVLRQ�PDNHUV�WR�VKDUH
SURMHFW�GHWDLOV�HDUO\�RQ�LQ�WKH�SURMHFW�GHYHORSPHQW��6WDJH�WZR�IRFXVHV�RQ�D�IRUPDO
FRQVXOWDWLRQ��ZKHUH�GHFLVLRQ�PDNHUV�HQJDJH�,QGLJHQRXV�SHRSOH�E\�SURYLGLQJ�DOO
UHOHYDQW�SURMHFW�GHWDLOV�DQG�GLVFXVVLQJ�SUREOHPV�DQG�FRQFHUQV��'HFLVLRQ�PDNHUV
PXVW�FRQVLGHU�DOO�IHHGEDFN�JLYHQ�E\�FRPPXQLWLHV�DQG�UHVSRQG�WR�LVVXHV�UDLVHG�DQG
RXWOLQH�PLWLJDWLRQ�VWUDWHJLHV��7KH�WKLUG�VWDJH�LV�DQ�LQWHJUDWHG�DSSURDFK�WKDW�DOORZV
IRU�RQJRLQJ�GLVFXVVLRQV��3D\HU�	�%RQVKRU���������)LQDOO\��WKH�ODVW�VWDJH�LV
GHWHUPLQDWLRQ��2QFH�SURSHUO\�DQG�PHDQLQJIXOO\�FRQVXOWHG�ZLWK�,QGLJHQRXV�SHRSOHV�
GHFLVLRQ�PDNHUV�ZLOO�UHYHDO�WKHLU�ILQDO�WKRXJKWV�DQG�IXWXUH�VWHSV�IRU�WKH�SURMHFW��,I�WKH
SURMHFW�SURFHHGV��FRPSHQVDWLRQ�DQG�VWUDWHJLHV�VKRXOG�EH�RXWOLQHG�WR�PLWLJDWH
LPSDFWV�RQ�LQGLJHQRXV�FRPPXQLWLHV��&DQDGLDQ�7UDQVSRUWDWLRQ�$JHQF\�������
*DPEOH�	�0F4XHHQ��������
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3DVW�FRQVXOWDWLRQV�ZLWK�,QGLJHQRXV�DQG�)LUVW�1DWLRQV�SHRSOHV�IDLOHG�WR�DGHTXDWHO\
HQJDJH�DQG�PHDQLQJIXOO\�FRQVXOW�ZLWK�FRPPXQLWLHV��,Q�������WKH�)HGHUDO�&RXUW�RI
$SSHDO�RYHUWXUQHG�WKH�JRYHUQPHQW�RI�&DQDGD›V�DSSURYDO�WR�PRYH�IRUZDUG�ZLWK�WKH
7UDQV�0RXQWDLQ�SLSHOLQH�H[SDQVLRQ��7KLV�ZDV�LQ�SDUW�GXH�WR�WKH�ODFN�RI�LQDGHTXDWH
FRQVXOWDWLRQ�SURFHVV�IRU�,QGLJHQRXV�SHRSOHV��,UZLQ���������7KLV�ZDV�D�PDMRU�WXUQLQJ�SRLQW
IRU�FRPPXQLWLHV�DQG�GHFLVLRQ�PDNHUV�DV�GLVFXVVLRQV�LQFUHDVHG�DURXQG�KRZ�WR�KROG
PHDQLQJIXO�FRQVXOWDWLRQV��,QGLJHQRXV�&RUSRUDWH�7UDLQLQJ�,QF����������$V�GHVFULEHG�E\
-XVWLFH�'DZVRQ�LQ�D�UHYLHZ�RI�WKH�1DWLRQDO�(QHUJ\�%RDUG��PHDQLQJIXO�FRQVXOWDWLRQV
˜HQWDLO�WHVWLQJ�DQG�EHLQJ�SUHSDUHG�WR�DPHQG�SROLF\�SURSRVDOV�LQ�WKH�OLJKW�RI�LQIRUPDWLRQ
UHFHLYHG�DQG�SURYLGLQJ�IHHGEDFN™��,QGLJHQRXV�&RUSRUDWH�7UDLQLQJ�,QF����������6LPSO\
WDNLQJ�QRWHV�WR�SDVV�DORQJ�LQIRUPDWLRQ�WR�GHFLVLRQ�PDNHUV�LV�QRW�HQRXJK��&RQVXOWDWLRQV
DOORZ�IRU�,QGLJHQRXV�DQG�)LUVW�1DWLRQV�SHRSOH�WR�EH�OLVWHQHG�WR�DQG�SURSHUO\
DFFRPPRGDWHG��1RWH�WDNLQJ�GRHVQ›W�VDWLVI\�WKH�QHHG�IRU�SURSHU�FRQVXOWDWLRQV�DQG
LQIULQJHV�RQ�WKH�ULJKWV�RI�,QGLJHQRXV�SHRSOHV��*DPEOH�	�0F4XHHQ��������
�
7R�HQVXUH�,QGLJHQRXV�FRPPXQLWLHV�DUH�SURSHUO\�FRQVXOWHG��WKH�,QGLJHQRXV�&RUSRUDWH
7UDLQLQJ�,QF��RXWOLQHG�VWUDWHJLHV�WR�HQVXUH�FRQVXOWDWLRQV�DUH�PHDQLQJIXO��6WUDWHJLHV
LQFOXGH�GRLQJ�SURSHU�UHVHDUFK�WR�XQGHUVWDQG�FRPPXQLWLHV��DFNQRZOHGJH�WKH�SDVW�DQG
EHLQJ�RSHQ�IRU�GLYHUVH�RSLQLRQV�E\�QRW�GHIHQGLQJ�WKH�FURZQ��0RUHRYHU��GHFLVLRQ�PDNHUV
VKRXOG�HQJDJH�FRPPXQLWLHV�HDUO\�RQ�IRU�FRQVXOWDWLRQV��EH�WUDQVSDUHQW�DQG�EH�D�SDUW�RI
WKH�FRPPXQLW\��7KLV�DOORZV�XV�WR�PDLQWDLQ�WUXVW�DQG�EXLOG�UHODWLRQVKLSV��)LQDOO\��UHVSHFW
FXOWXUDO�UHODWLRQVKLSV�EHWZHHQ�FRPPXQLW\�DQG�ODQG��VKRZ�EXVLQHVV�LQWHJUDWLRQ�DQG
FRQVLVWHQWO\�SURYLGH�LQIRUPDWLRQ�IRU�RQJRLQJ�FRQVXOWDWLRQV��,QGLJHQRXV�&RUSRUDWH
7UDLQLQJ�,QF���������3D\HU�	�%RQVKRU���������7KLV�DOORZV�IRU�EXLOGLQJ�RSSRUWXQLWLHV�IRU
,QGLJHQRXV�SHRSOHV�DQG�ORRNLQJ�WRZDUGV�FRPPXQLW\�PHPEHUV�IRU�OHDGHUVKLS�DQG
VXSSRUW��7KH�SULPDU\�DLP�IRU�KROGLQJ�PHDQLQJIXO�FRQVXOWDWLRQV�VKRXOG�DOORZ�IRU
DFFRPPRGDWLRQ�DQG�FRQWLQXLQJ�PHDQLQJIXO�GLVFXVVLRQV��0RYLQJ�IRUZDUG��GHFLVLRQ
PDNHUV�DQG�JRYHUQLQJ�ERGLHV�PXVW�DOORZ�IRU�VXIILFLHQW�FRQVXOWDWLRQV�WR�QRW�LQIULQJH�RQ
WKH�ULJKWV�RI�,QGLJHQRXV�SHRSOHV��*DPEOH�	�0F4XHHQ��������,QGLJHQRXV�&RUSRUDWH
7UDLQLQJ�,QF���������3D\HU�	�%RQVKRU��������
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2QWDULR›V�)DU�1RUWK�KDV�UHFHLYHG�D�ORW�RI�DWWHQWLRQ�IURP�WKH�)HGHUDO�DQG�2QWDULR
*RYHUQPHQW�WR�UHYLWDOL]H�&DQDGD
V�HFRQRPLF�VWDELOLW\��7KH�5LQJ�RI�)LUH�LV�HVWLPDWHG
WR�SRWHQWLDOO\�UHWDLQ�DSSUR[LPDWHO\�����ELOOLRQ�PLQLQJ�GHSRVLWV�WKH�LQ�WKH�5LQJ�RI�)LUH�
0DQ\�SURYLQFLDO�DQG�IHGHUDO�GHFLVLRQ�PDNHUV�KDYH�GHVFULEHG�WKLV�DV�D
PXOWLJHQHUDWLRQDO�RSSRUWXQLW\�WKDW�FDQ�FUHDWH�ERWK�HFRQRPLF�DQG�VRFLHWDO�EHQHILWV
IRU�FRPPXQLWLHV��$V�UHSRUWV�VXJJHVW��WKLV�RSSRUWXQLW\�FRXOG�FRQWULEXWH�PRUH�WKDQ���
ELOOLRQ�LQ�2QWDULR›V�*URVV�'RPHVWLF�3URGXFW�RYHU�WKH�QH[W�GHFDGH��7KH�5LQJ�RI�)LUH�LV
ORFDWHG�LQ�D�UHPRWH�DUHD�RI�WKH�-DPHV�%D\�/RZODQGV��,W�LV�DSSUR[LPDWHO\�������NP�
LQ�VL]H��&KHWNLHZLF]�	�/LQWQHU���������$V�VKRZQ�LQ�)LJXUH����WKLV�PLQLQJ�RSSRUWXQLW\�LV
ORFDWHG�RQ�WKH�WUDGLWLRQDO�WHUULWRULHV�RI�VHYHUDO�RI�1RUWKHUQ�2QWDULR›V�)LUVW�1DWLRQV
FRPPXQLWLHV��&KRQJ���������
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3UHFHGLQJ�UHSRUWV�KDYH�LGHQWLILHG�DGGLWLRQDO�FKDOOHQJHV�VSHFLILF�WR�WKH�5LQJ�RI�)LUH›V�ORFDWLRQ
DQG�SRWHQWLDO�VKRUWIDOOV��2QH�FKDOOHQJH�LQFOXGHV�WKH�WKUHDW�DJDLQVW�WKH�HFRV\VWHP��7KH�UHJLRQ
ZKHUH�WKH�5LQJ�RI�)LUH�LV�ORFDWHG�LV�DOVR�KRPH�WR�RQH�RI�&DQDGD›V�ODUJHVW�SHDWODQGV�DQG�ERUHDO
IRUHVW�WKDW�LV�IUHH�IURP�KXPDQ�LPSDFWV��%RWK�SHDWODQGV�DQG�IRUHVWV�DUH�DQ�LPSRUWDQW�FDUERQ
VWRUDJH�DQG�DUH�FULWLFDO�IRU�PLWLJDWLQJ�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH��&KHWNLHZLF]�	�/LQWQHU�
������1RUJDWH�	�+DTXH���������$GGLWLRQDOO\��WKH�UHPRWH�ORFDWLRQ�DQG�WKH�ODFN�RI�LQIUDVWUXFWXUH
LV�DQ�DGGLWLRQDO�FKDOOHQJH�WKDW�PXVW�EH�FRQVLGHUHG�DV�LW�LPSHGHV�UHVRXUFH�GHYHORSPHQW�
0LQLQJ�GHYHORSHUV�ZLOO�IDFH�DGGLWLRQDO�FRVWV�DW�HDFK�VWDJH�RI�GHYHORSPHQW��)RU�H[DPSOH�
DGGLWLRQDO�EXLOGLQJ�FRVWV�DUH�QHHGHG�IRU�WUDQVSRUWDWLRQ�DQG�HQHUJ\�LQIUDVWUXFWXUH�WR�EHJLQ
UHVRXUFH�H[WUDFWLRQ��&KHWNLHZLF]�	�/LQWQHU��������&KRQJ���������)LQDOO\��SURSHU�HGXFDWLRQ�DQG
WUDLQLQJ�IRU�HPSOR\HHV�RI�WKH�PLQLQJ�GHYHORSPHQW�LV�DQ�DGGLWLRQDO�FKDOOHQJH�LGHQWLILHG�LQ
UHSRUWV��7KH�2&&�VWDWHV�WKDW�PRUH�WKDW�����RI�1RUWKHUQ�2QWDULR�HPSOR\HUV�KDYH�D�GLIILFXOW\�LQ
KLULQJ�SHRSOH�ZLWK�SURSHU�TXDOLILFDWLRQV��$V�D�UHVXOW��PRUH�WLPH�LV�QHHGHG�WR�HQJDJH
FRPPXQLWLHV�DQG�LGHQWLI\�WUDLQLQJ�SURJUDPV��&KHWNLHZLF]�	�/LQWQHU��������
�
0RUHRYHU��VRPH�,QGLJHQRXV�DQG�)LUVW�1DWLRQV�SHRSOH�KDYH�H[SUHVVHG�WKHLU�FRQFHUQV�DERXW�WKH
5LQJ�RI�)LUH�PLQLQJ�GHYHORSPHQW��7KLV�LV�GXH�WR�WKH�ODFN�RI�FRQVXOWDWLRQV�DQG�RSSRUWXQLWLHV�WR
VKDUH�EHQHILWV�DQG�UROHV�WKDW�)LUVW�1DWLRQV�FRPPXQLWLHV�SOD\�LQ�WKH�GHYHORSPHQW��&KHWNLHZLF]�	
/LQWQHU���������$V�SUHYLRXVO\�RXWOLQHG��,QGLJHQRXV�FRQVXOWDWLRQV�PXVW�EH�FRQGXFWHG�LQ�JRRG
IDLWK�ZLWK�PHDQLQJIXO�HIIRUWV�IURP�GHFLVLRQ�PDNHUV��+RZHYHU��PLQLPDO�HIIRUW�ZDV�PDGH�WR
SURSHUO\�FRQVXOW�RWKHU�PHPEHUV�RI�WKH�1LVKQDZEH�$VNL�1DWLRQ��7XUQHU���������$V�D�UHVXOW��WKH
5LQJ�RI�)LUH�FRQVXOWDWLRQ�SURFHVV�KDV�EHHQ�H[WHQGHG�WR�HQVXUH�WKDW�FRPPXQLWLHV�DUH�SURSHUO\
DQG�PHDQLQJIXOO\�FRQVXOWHG��&%&�1HZV���������
�
0RUH�ZRUN�LV�QHHGHG�WR�HQVXUH�FRPPXQLWLHV�LQ�WKH�1LVKQDZEH�$VNL�1DWLRQ�DUH�DQG�PHDQLQJIXOO\
FRQVXOWHG�WKURXJKRXW�WKH�5LQJ�RI�)LUH�GHYHORSPHQW�E\�ERWK�OHYHOV�RI�JRYHUQPHQW��PLQLQJ
FRUSRUDWLRQV�DQG�RWKHU�VWDNHKROGHUV���'HFLVLRQ�PDNHUV�DQG�OHDGHUV�PXVW�HQJDJH�,QGLJHQRXV
FRPPXQLWLHV�HDUO\�RQ�LQ�WKH�GHYHORSPHQW��+RZHYHU��UHFHQW�DFWLRQV�E\�GHFLVLRQ�PDNHUV�DQG
OHDGHUV�GR�QRW�VKRZ�WKDW�WKHUH�KDV�EHHQ�VXIILFLHQW�HIIRUW�WR�HQJDJH�,QGLJHQRXV�FRPPXQLWLHV
�&%&�1HZV����������
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'XH�WR�WKH�YDULRXV�VWDJHV�RI�PLQLQJ�GHYHORSPHQWV��WKHUH�DUH�ERWK�GLUHFW�DQG
LQGLUHFW�VRFLDO��HFRQRPLF�DQG�HQYLURQPHQWDO�LPSDFWV�WKDW�VKRXOG�DOVR�EH
FRQVLGHUHG�ZKHQ�DVVHVVLQJ�WKH�RYHUDOO�HIIHFW�RI�WKH�5LQJ�RI�)LUH�PLQLQJ
GHYHORSPHQW��+DGGDZD\�HW�DO����������%HQHILWV�LGHQWLILHG�IRU�WKLV�PLQLQJ
GHYHORSPHQW�LQFOXGH�WKH�HFRQRPLF�SRWHQWLDO�IRU�FXUUHQW�DQG�IXWXUH
JHQHUDWLRQV��+RZHYHU��FRQFHUQV�GLVFXVVHG�ZLWKLQ�WKH�OLWHUDWXUH�LQFOXGH
HQYLURQPHQWDO�LPSDFWV��ODFN�RI�LQIUDVWUXFWXUH�GXH�WR�WKH�UHPRWH�ORFDWLRQ�DQG
SRWHQWLDO�QHJDWLYH�LPSDFWV�RQ�WKH�,QGLJHQRXV�FRPPXQLWLHV��.HHOLQJ�	�6DQGORV�
�������
�
,QGLJHQRXV�FRPPXQLWLHV�KDYH�\HW�WR�EH�DGHTXDWHO\�LQIRUPHG�RU�SURSHUO\
FRQVXOWHG�RQ�WKH�PLQLQJ�GHYHORSPHQW��&RQVXOWDWLRQV�GRQ›W�UHVWULFW�D�SURMHFW
V
SURJUHVV��EXW�WKH\�FDQ�SRWHQWLDOO\�HQKDQFH�EHQHILWV�DQG�HQVXUH�WKDW�WKHUH�DUH
PLWLJDWLRQ�HIIRUWV�LQ�SODFH�WR�VXSSRUW�FRPPXQLWLHV��&KRQJ��������.HHOLQJ�	
6DQGORV���������$V�D�UHVXOW�RI�WKH�ODFN�RI�PHDQLQJIXO�FRQVXOWDWLRQ��WKH�5LQJ�RI
)LUH�PLQLQJ�GHYHORSPHQW�,QGLJHQRXV�FRQVXOWDWLRQV�KDYH�EHHQ�IRUPDOO\�H[WHQGHG
�&%&�1HZV��������&KRQJ���������&XUUHQWO\��PRUH�ZRUN�LV�QHHGHG�WR�XQGHUVWDQG
ZKDW�WKH�1LVKQDZEH�$VNL�1DWLRQ�FRPPXQLWLHV�WKLQN�DERXW�WKH�5LQJ�RI�)LUH
PLQLQJ�SURMHFW��
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,QWHUYLHZV�KRVWHG�ZHUH�DSSUR[LPDWHO\����PLQXWHV�����KRXU�ORQJ��,QWHUYLHZV�ZLOO�ORRN
WR�DQVZHU���TXHVWLRQV��,QWHUYLHZHUV�PD\�DVN�VXSSOHPHQWDU\�TXHVWLRQV�IRU
SDUWLFLSDQWV�WR�IXUWKHU�H[SDQG�RQ�WKHLU�DQVZHUV�DQG�H[SHULHQFHV��,QWHUYLHZ
TXHVWLRQV�DUH�RXWOLQHG�LQ�WKH�,QWHUYLHZ�*XLGH��3HRSOH�VXUYH\HG�ZHUH�QRW�DVNHG
TXHVWLRQV�UHODWHG�WR�QDPHV�RU�SDUWLFLSDQWV�LGHQWLW\�DQG�GLG�QRW�UHTXLUH
SDUWLFLSDQWV
�SULYDWH�LQIRUPDWLRQ�FRQILGHQWLDOLW\�DQG�FRQWLQXLW\�SXUSRVHV��,QWHUYLHZ
GDWD�KDYH�EHHQ�GLJLWL]HG�DQG�NHSW�VDIHO\�DQG�VHFXUHO\�RQ�SDVVZRUG�SURWHFWHG
VHUYHUV��7KH�LQWHUYLHZ�GDWD�FROOHFWLRQ�SHULRG�EHJDQ�-XO\������DQG�FRQFOXGHG�LQ
1RYHPEHU�������6WDWLVWLFDOO\�WKH�VXUYH\V�ZHUH�HLWKHU�KDQG�ZULWWHQ�ZLWK�,QGLJHQRXV
PHPEHUV�IURP�WKH�1$1�7HUULWRU\�E\�UHVHDUFKHU�-RVHSK�'XQFDQ�DQG�&UHHGRQ�7DLW�
7KH�HOHFWURQLF�VXUYH\V�ZHUH�FRPSOHWHG�E\�PHPEHUV�IURP�WKH�1$1�7HUULWRU\�ZLWKLQ
WKH����)LUVW�1DWLRQ�&RPPXQLWLHV�VKDUHG�RQ�VRFLDO�PHGLD�SODWIRUPV�DQG�LQGLYLGXDOO\
HPDLOHG�WR�1$1�PHPEHUV�ZKR�SDUWLFLSDWHG�

,QGLJHQRXV�SHRSOHV�IURP�WKH�1$1�7HUULWRU\�ZLOO�EH�VHOHFWHG�IRU�WKH�LQWHUYLHZV��$OO
LQGLYLGXDOV�YROXQWHHUHG�IRU�WKLV�DVVHVVPHQW��7KHVH�RSSRUWXQLWLHV�ZHUH�VKDUHG
WKURXJK�FRPPXQLW\�FHQWHUV�DQG�:HTXHGRQJ�/RGJH�VLWXDWHG�LQ�7KXQGHU�%D\�WKDW
KRVWV�1$1�,QGLJHQRXV�SHRSOHV�IRU�PHGLFDO�DSSRLQWPHQWV��7KH�SRSXODWLRQ�RI
,QGLJHQRXV�SHRSOHV�LQ�WKH�1$1�7HUULWRU\�LV��������SHRSOH�IURP����)LUVW�1DWLRQ
&RPPXQLWLHV��7KLV�DVVHVVPHQW�FRPSOHWHG����LQWHUYLHZV�

5IJT�BTTFTTNFOU�VTFE�JOUFSWJFXT�UP�VOEFSTUBOE
UIF�JNQBDU�PG�UIF�3JOH�PG�'JSF�JO�UIF�/JTIOBXCF
"TLJ�/BUJPO�	/"/
� �7KLV�WHFKQLTXH�FDQ�SURYLGH
LQVLJKWV�LQWR�WKH�VSHFLILF�UROHV�RI�WKH�SUREOHPV�
XQFRYHULQJ�WKH�)LUVW�1DWLRQV�FRPPXQLW\
V�FRQFHUQV�RI
ZLOGOLIH�PLJUDWLRQV�SDWWHUQV�LPSDFWHG�E\�WKH
GHYHORSPHQW��7KLV�DOVR�LQFOXGHV�HIIHFWV�RQ�WKH
HQYLURQPHQW�LQ�WKH�UHJLRQ��LQFOXGLQJ�ODNHV�DQG�ULYHUV
V\VWHPV�VLWXDWHG�QHDU�WKH�5LQJ�RI�)LUH��7KH�UHVHDUFK
DOVR�KRSHV�WR�SURYLGH�DQ�XQGHUVWDQGLQJ�RI�WKH
SRWHQWLDO�HFRQRPLF�JURZWK�IRU�1$1�PHPEHUV��
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:LWKLQ�WKLV�DVVHVVPHQW��D�PDMRULW\�RI�LQGLYLGXDOV�ZHUH�EHWZHHQ�WKH�DJHV�RI��������7KUHH
LQGLYLGXDOV�ZKR�SDUWLFLSDWHG�LQ�WKLV�DVVHVVPHQW�ZHUH�EHWZHHQ�WKH�DJHV�RI�������DQG
WZHOYH�LQGLYLGXDOV�ZHUH�EHWZHHQ�WKH�DJHV�RI��������1R�LQGLYLGXDOV�ZKR�SDUWLFLSDWHG�LQ
WKLV�VWXG\�ZHUH�DERYH�WKH�DJH�RI�����)LJXUH���VKRZFDVHV�WKH�DJH�GLVWULEXWLRQ��2I�WKH
LQGLYLGXDOV�ZKR�SDUWLFLSDWHG�LQ�WKLV�DVVHVVPHQW������RI�LQGLYLGXDOV�ZHUH�LQIRUPHG�RI�WKH
5LQJ�RI�)LUH�0LQLQJ�GHYHORSPHQW�ZKLOH�����LQGLFDWHG�WKH\�ZHUH�XQLQIRUPHG�DERXW�WKH
SURMHFW��

7KLV�FDQ�EH�GXH�WR�WKH�OLPLWHG�UHDFK�RI�WKH�YLUWXDO�LQWHUYLHZV�KDYH�ZKHQ�UHDFKLQJ
GLYHUVH�DJH�JURXSV��3UHYLRXV�PHDVXUHV�ZHUH�WDNHQ�WR�JDWKHU�GLYHUVH�DJH�SHUVSHFWLYHV
VXFK�DV�SHUVRQDOO\�UHDFKLQJ�RXW�WR�FRPPXQLWLHV�DQG�HOGHUV�DQG�SURYLGLQJ�RXWUHDFK
PDWHULDOV�WR�KRWHOV�DQG�UHVLGHQFHV�,QGLJHQRXV�SHRSOHV�IUHTXHQWHG��$GGLWLRQDOO\��WKH
VKRUW�VDPSOLQJ�SHULRG�FRXOG�DOVR�UHVWULFW�WKH�QXPEHU�RI�SDUWLFLSDQWV�ZKR�SDUWLFLSDWHG�LQ
WKLV�DVVHVVPHQW��

7KLV�VHFWLRQ�ZLOO�RXWOLQH�WKH�UHVXOWV�IURP�WKH�TXDOLWDWLYH�LQWHUYLHZV�DQG�VXUYH\V�
$GGLWLRQDOO\��WKLV�VHFWLRQ�ZLOO�DOVR�GLVFXVV�WKH�LPSOLFDWLRQV�RI�WKH�UHVXOWV�DQG
RXWOLQH�UHFRPPHQGDWLRQV�PDGH�E\�1$1�PHPEHUV�ZKR�SDUWLFLSDWHG�LQ�WKLV
DVVHVVPHQW�DQG�WKH�SRVVLEOH�OLPLWDWLRQV�WR�WKLV�VWXG\��
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0RUHRYHU��DOPRVW�DOO�SDUWLFLSDQWV�RXWOLQHG�WKHLU�FRQFHUQ�IRU�WKH�ODFN�RI
FRQVXOWDWLRQV��7KH\�IHHO�UHJDUGOHVV�RI�ZKDW�LV�VKDUHG�DQG�GLVFXVVHG��GHFLVLRQ
PDNHUV�DQG�OHDGHUV�ZRQ›W�OLVWHQ�WR�,QGLJHQRXV�FRPPXQLWLHV��3DUWLFLSDQWV�ZLWKLQ
WKLV�DVVHVVPHQW�KLJKOLJKWHG�WKDW�UHJDUGOHVV�RI�FRQVXOWDWLRQV��GHFLVLRQ�PDNHUV�DQG
OHDGHUV�ZLOO�˜GR�ZKDW�WKH\�ZDQW�™�2QH�SDUWLFLSDQW�KLJKOLJKW�WKDW�WKH�FXUUHQW
JRYHUQLQJ�ERGLHV�GRQ›W�FDUH�IRU�)LUVW�1DWLRQV�DQG�,QGLJHQRXV�SHRSOHV�DQG�WKHVH
DFWLRQV�FDQ�GHVWUR\�WKHLU�FXUUHQW�ZD\�RI�OLYLQJ��$V�D�UHVXOW��D�SDUWLFLSDQW
KLJKOLJKWHG�WKDW�PRUH�FRPPXQLFDWLRQ�LV�QHHGHG�IURP�OHDGHUV�ERWK�,QGLJHQRXV
DQG�QRQH��)LQDOO\��PDQ\�GLVFXVVHG�WKH�FRQFHUQV�IRU�WKH�HQYLURQPHQW�DQG�WKH
DQLPDOV�WKDW�LQKDELWDQW�WKH�ODQG��0DQ\�GHSHQG�RQ�WKH�ODQG�IRU�WKHLU�OLYHOLKRRGV
DQG�SDUWLFLSDQWV�LGHQWLILHG�WKDW�WKH�5LQJ�RI�)LUH�FDQ�EH�D�VHULRXV�WKUHDW��

:LWKLQ�WKLV�DVVHVVPHQW��SDUWLFLSDQWV�ZHUH�DVNHG
LI�WKHUH�ZDV�FRQFHUQ�DERXW�KRZ�WKH�PLQLQJ
GHYHORSPHQW�FRXOG�LPSDFW�WKHLU�WUDGLWLRQDO
NQRZOHGJH��$V�D�UHVXOW�RI�WKH�VXUYH\������RI
SDUWLFLSDQWV�H[SUHVVHG�WKDW�WKH\�IHOW�WKDW�WKH
5LQJ�RI�)LUH�ZRXOG�LPSDFW�WKHLU�OLYHOLKRRGV�DQG
WUDGLWLRQDO�NQRZOHGJH��0RUH�VSHFLILFDOO\�
SDUWLFLSDQWV�RXWOLQHG�WKDW�WKH�LPSDFWV�RQ�WKH
HQYLURQPHQW�ZRXOG�GHVWUR\�WKH�HFRV\VWHPV�WKDW
WKH\�GHSHQG�RQ�DQG�DOWHU�WKHLU�ZD\�RI�OLYLQJ��L�H��
KXQWHUV�ZRXOG�EH�VHYHUHO\�LPSDFWHG��
$GGLWLRQDOO\��������RI�SDUWLFLSDQWV�RXWOLQHG�WKDW
WKH\�GR�QRW�FXUUHQWO\�VXSSRUW�WKH�SURMHFW�

�J�2�[�Î�ê�k�d���<�3���J�3�ð�����ö�3�<�p�d���Ž�ö�<�[�+�ö�d�������Ÿ�^�Î�ð���k���<�3�Î�+
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:LWKLQ�WKLV�DVVHVVPHQW��SDUWLFLSDQWV�ZHUH�DVNHG�YDULRXV�TXHVWLRQV�DERXW�ZKHWKHU
WKH\�FXUUHQWO\�KDG�FRQFHUQV�DERXW�WKH�ZLOGOLIH��ULYHUV��DQG�ODNHV�LQ�UHODWLRQ�WR�WKH
5LQJ�RI�)LUH��,Q�UHVSHFW�WR�WKH�ZLOGOLIH��SDUWLFLSDQWV�DFNQRZOHGJH�WKDW�WKH\�KDYH
QRWLFHG�D�VKLIW�LQ�PLJUDWLRQ�SDWWHUQV�IRU�JHHVH��IRZO��DQG�FDULERX��$GGLWLRQDOO\�
ILVK�SRSXODWLRQV�KDYH�EHHQ�XQXVXDOO\�ORZ��ZKLOH�ILVK�VSDZQLQJ›V�WLPHV�KDYH�EHHQ
LUUHJXODU��,Q�UHVSHFW�WR�KRZ�WKH�ZLOGOLIH�ZLOO�FKDQJH�LQ�WKH�DUHDV�QHDU�WKH�5LQJ�RI
)LUH��WKHUH�ZHUH�D�QXPEHU�RI�SDUWLFLSDQWV�ZHUH�QRW�FRQFHUQHG�KRZHYHU�RWKHUV
ZHUH�KLJKO\�FRQFHUQHG�HVSHFLDOO\�GXH�WR�WKH�FKDQJH�LQ�PLJUDWLRQ�SDWWHUQV�
SRWHQWLDO�ZDWHU�FRQWDPLQDWLRQ��LPSDFW�RQ�YHJHWDWLRQ��0RUHRYHU��RQH�SDUWLFLSDQW
KLJKOLJKWHG�WKH�FRQFHUQ�DERXW�KRZ�WKLV�GHYHORSPHQW�FRXOG�LQIOXHQFH�FOLPDWH
FKDQJH��,Q�UHVSHFW�WR�ULYHUV�DQG�ODNHV�QHDU�WKH�5LQJ�RI�)LUH��VLPLODU�FRQFHUQV�ZHUH
GLVFXVVHG�ZKLFK�LQFOXGHV�PLJUDWLRQ�SDWWHUQV�IRU�DTXDWLF�ZLOGOLIH�

$GGLWLRQDOO\��SDUWLFLSDQWV�GLVFXVVHG�WKDW�WUDSOLQHV��YHJHWDWLRQ��ZLOGOLIH�DQG
OLYHOLKRRGV�DUH�FXUUHQWO\�LPSDFWHG�GXH�WR�LQIUDVWUXFWXUH�FRQVWUXFWLRQV��0DQ\�KDYH
ZLWQHVVHG�EXOOGR]HUV�DQG�RWKHU�FRQVWUXFWLRQ�WRROV�GHVWUR\LQJ�QDWLYH�HFRV\VWHPV�
7KLV�LV�D�PDMRU�FRQFHUQ�IRU�LQGLYLGXDOV�LI�WKH�5LQJ�RI�)LUH�SURMHFW�IXUWKHU
SURJUHVVHV����

�,�3�…���^�<�3�2�ö�3�k�Î�+���J�2�[�Î�ê�k�d
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7KLV�DVVHVVPHQW�DOVR�DVNHG�SDUWLFLSDQWV�WR�UDQN�SRWHQWLDO�HFRQRPLF�FRQWULEXWLRQV
IRU�,QGLJHQRXV�FRPPXQLWLHV�WKDW�WKH�IHHO�WKH�5LQJ�RI�)LUH�GHYHORSPHQW�FRXOG
EULQJ��$V�VKRZQ�LQ�7DEOH����SDUWLFLSDQWV�LGHQWLILHG�WKDW�WKH�PRVW�YDOXDEOH
HFRQRPLF�FRQWULEXWLRQ�RI�WKH�5LQJ�RI�)LUH�ZDV�WKH�SRWHQWLDO�LQFUHDVH�LQ�MRE
RSSRUWXQLWLHV�IRU�FRPPXQLWLHV›�PHPEHUV��$GGLWLRQDOO\��HFRQRPLF�VWDELOLW\��KRXVLQJ
DQG�IRRG�VHFXULW\�ZHUH�KLJKO\�UDQNHG�LQ�WHUPV�E\�SDUWLFLSDQWV�IRU�KLJK�HFRQRPLF
FRQWULEXWLRQV��$OWHUQDWLYHO\��WRXULVP��HFRQRPLF�VRYHUHLJQW\�DQG�,QGLJHQRXV�KHDOWK
DQG�DZDUHQHVV�ZHUH�UDQNHG�ORZ�E\�DVVHVVPHQW�SDUWLFLSDQWV�DV�WKH\�IHOW�WKDW
WKHVH�IDFWRUV�ZHUH�QRW�DV�YDOXDEOH�FRPSDUHG�WR�RWKHU�HFRQRPLF�FRQWULEXWLRQV
WKDW�WKH�PLQLQJ�GHYHORSPHQW�FRXOG�EULQJ���
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7KLV�DVVHVVPHQW�ZDV�OLPLWHG�E\�VHYHUDO�IDFWRUV�LQFOXGLQJ�WLPH��$V�D�UHVXOW�RI�WKH
VKRUW�VDPSOLQJ�SHULRG��VDPSOH�VL]H�ZDV�TXLWH�VPDOO�DQG�PD\�QRW�DFFXUDWHO\
UHSUHVHQW�WKH�WRWDO�SRSXODWLRQ��7KLV�OLPLWHG�WKLV�VWXG\�DV�WKH�LQWHUYLHZLQJ�SHULRG
ODVWHG���PRQWKV��$GGLWLRQDOO\��GXH�WR�WKH�WLPH�VHQVLWLYLW\�RI�WKH�5LQJ�RI�)LUH
GHYHORSPHQW��D�ORQJHU�VWXG\�SHULRG�PD\�QRW�KDYH�EHQHILWHG�FRPPXQLWLHV��$Q
DGGLWLRQDO�OLPLWDWLRQ�IRU�WKH�VWXG\�LV�WKH�FXUUHQW�ZLOGOLIH�ILUHV�LPSDFWLQJ�1RUWKHUQ
2QWDULR��7KH�&DQDGLDQ�3UHVV���������$V�D�UHVXOW��PDQ\�,QGLJHQRXV�FRPPXQLWLHV
ZHUH�HYDFXDWHG�IURP�WKHLU�KRPHV�DQG�ZHUH�WUDQVSRUWHG�WR�WKH�QHDUHVW�DQG
VDIHVW�ORFDWLRQV�DZD\�IURP�WKH�JURZLQJ�ILUHV��7KLV�PD\�KDYH�LPSDFWHG�WKH�UHDFK
RI�WKLV�DVVHVVPHQW�DV�PDQ\�1$1�PHPEHUV�ZHUH�SULPDULO\�IRFXVHG�RQ�VDIHO\
HYDFXDWLQJ�WKHLU�KRPHV�UDWKHU�WKDQ�SDUWLFLSDWLQJ�ZLWKLQ�WKLV�DVVHVVPHQW��)XWXUH
VWXGLHV�VKRXOG�IRFXV�RQ�H[WHQGLQJ�WKHLU�VWXG\�SHULRG�WR�JDWKHU�PRUH�GDWD��

�]���2���k�Î�k���<�3�d
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([SORUH�FXUUHQW�XQGHUVWDQGLQJV�RQ�KRZ�WKH�5LQJ�RI�)LUH�GHYHORSPHQW�LV

LPSDFWLQJ�,QGLJHQRXV�FRPPXQLWLHV�

+LJKOLJKW�1LVKQDZEH�$VNL�1DWLRQ›V�,QGLJHQRXV�SHRSOHV
�WUDGLWLRQDO�NQRZOHGJH

DQG�SHUVSHFWLYH�RQ�KRZ�WKHLU�ODQG�ULJKWV�DUH�LPSDFWHG�E\�WKH�5LQJ�RI�)LUH

GHYHORSPHQW��

6KRZFDVLQJ�1LVKQDZEH�$VNL�1DWLRQ›V�,QGLJHQRXV�SHRSOHV
�WUDGLWLRQDO

NQRZOHGJH�DQG�SHUVSHFWLYH�RQ�HQYLURQPHQWDO�DQG�HFRORJLFDO�GDPDJH�RQ�WKH

5LQJ�RI�)LUH�

2XWOLQH�1LVKQDZEH�$VNL�1DWLRQ›V�,QGLJHQRXV�SHRSOHV›�UHFRPPHQGDWLRQV�IRU

WKH�5LQJ�RI�)LUH�GHYHORSPHQW�

5IF�PSJHJOBM�QVSQPTF�PG�UIJT�BTTFTTNFOU�XBT�UP�IJHIMJHIU�/JTIOBXCF�"TLJ
/BUJPO³T�*OEJHFOPVT�QFPQMF³T�USBEJUJPOBM�LOPXMFEHF�BOE�QFSTQFDUJWF�PO�UIF
3JOH�PG�'JSF�EFWFMPQNFOU�

$V�SUHYLRXVO\�VWDWHG��WKH�REMHFWLYHV�RI�WKLV�DVVHVVPHQW�DUH��
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��
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��
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$V�D�UHVXOW�RI�WKH�VXUYH\�DQG�LQWHUYLHZ�GDWD�FROOHFWHG��SDUWLFLSDQWV
H[SUHVVHG�KLJK�FRQFHUQ�DERXW�WKH�LPSDFWV�WKDW�WKH�5LQJ�RI�)LUH�FDQ
SRWHQWLDOO\�KDYH�RQ�WKH�HQYLURQPHQW�DQG�WKHLU�,QGLJHQRXV�ZD\V�RI
OLYLQJ��'XH�WR�FOLPDWH�FKDQJH��VKLIWV�LQ�PLJUDWLRQ�DQG�FKDQJHV�WR
HFRV\VWHPV�DUH�DOUHDG\�EHLQJ�VHHQ�E\�WKH�SDUWLFLSDQWV�ZLWKLQ�WKLV
DVVHVVPHQW��$GGLWLRQDOO\��FRQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�LV�VHHQ
DOWHULQJ�KXQWLQJ�SDWWHUQV�DQG�DOWHULQJ�ZLOGOLIH�SDWWHUQV��)XUWKHU
LQIOXHQFHV�IURP�WKH�5LQJ�RI�)LUH�FDQ�H[DFHUEDWH�WKHVH�LPSDFWV�DQG
IXUWKHU�LQIOXHQFH�,QGLJHQRXV�ZD\V�RI�NQRZLQJ��$GGLWLRQDOO\��PDQ\
SDUWLFLSDQWV�RXWOLQHG�WKDW�WKH�5LQJ�RI�)LUH�KDV�EHQHILWV��7KLV�PDLQO\
UHODWHV�WR�WKH�HFRQRPLF�FRQWULEXWLRQV�DQG�WKH�LQFUHDVH�LQ�SRWHQWLDO
MREV�IRU�FRPPXQLW\�PHPEHUV�

$Q�LPSRUWDQW�UHIOHFWLRQ�WKDW�FDPH�RXW�RI�WKLV�DVVHVVPHQW�LV�WKDW
GHFLVLRQ�PDNHUV�DQG�OHDGHUV�PXVW�FUHDWH�EHWWHU�SURFHVVHV�IRU
PHDQLQJIXO�FRQVXOWDWLRQV��&XUUHQWO\��SDUWLFLSDQWV�LQ�WKLV�DVVHVVPHQW
RXWOLQH�WKDW�WKH\�KDYH�QRW�EHHQ�LQIRUPHG�RU�FRQVXOWHG�RQ�WKLV�WRSLF�
0RUHRYHU��PDQ\�KDYH�GHVFULEHG�WKDW�UHJDUGOHVV�RI�WKH�FRQVXOWDWLRQ
SURFHVV��WKHLU�H[SHULHQFHV�DQG�IHHGEDFN�ZRXOG�QRW�LPSDFW�WKH
SURJUHVV�RI�WKH�SURMHFW�DQG�WKDW�GHFLVLRQ�PDNHUV�ZLOO�GR�ZKDW�WKH\
IHHO�LV�QHFHVVDU\�ZLWKRXW�FRQVLGHUDWLRQ�IRU�,QGLJHQRXV�FRPPXQLWLHV�
$V�GHVFULEHG�SUHYLRXVO\��PHDQLQJIXO�FRQVXOWDWLRQV�GRQ›W�QHFHVVDULO\
UHVWULFW�D�SURMHFW
V�SURJUHVV��,QGLJHQRXV�FRQVXOWDWLRQV�FDQ�HQKDQFH
EHQHILWV�DQG�HQVXUH�WKDW�WKHUH�DUH�PLWLJDWLRQ�HIIRUWV�LQ�SODFH�WR
VXSSRUW�FRPPXQLWLHV��&KRQJ��������.HHOLQJ�	�6DQGORV���������,W�LV
UHFRPPHQGHG�IRU�GHFLVLRQ�PDNHUV�ZKR�DUH�ZRUNLQJ�RQ�WKH�5LQJ�RI
)LUH�WR�PHDQLQJIXOO\�FRQVXOW�WKH�1$1�FRPPXQLW\�LQ�RUGHU�WR
HQKDQFH�WKH�SURMHFW�DQG�PLWLJDWH�ERWK�HQYLURQPHQWDO�DQG�VRFLHWDO
LPSDFWV��
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5LQJR�)LGGOHU�ZDV�ERUQ�LQ�.HQRUD��2QWDULR�DQG�UDLVHG�LQ�6DQG\�)LUVW
1DWLRQ��2QWDULR��+H�ZDV�D�VHOI�WDXJKW�DUWLVW�WKDW�VSHFLDOL]HV�LQ�1DWXUH

:RRGODQG�6W\OH��
�

7KH�LPDJHV�KDYH�D�GHHS�DQG�VSLULWXDO�PHDQLQJ�DV�WKH\�ZHUH�WROG�WR
KLP�E\�KLV�JUDQGIDWKHU�DQG�HOGHUV�LQ�KLV�FRPPXQLW\��7KH�IHDWKHU

UHSUHVHQWV�ORYH�IRU�DOO�FUHDWLRQ��WKH�ZROI�WUDFNV�UHSUHVHQWV�VWUHQJWK�
ERQG�DQG�HQGXUDQFH��7KH�FRORXU�UHG�UHSUHVHQWV�VXPPHU�DQG�EODFN

UHSUHVHQWV�VSULQJ�

*O�IPOPVS�PG

,Q�OLJKW�RI�5LQJR�)LGGOHU
V�SDVVLQJ��WKH�UHVHDUFKHU
V�RI�WKLV
UHSRUW�ZRXOG�OLNH�WR�KRQRXU�KLV�PHPRU\�E\�VKRZFDVLQJ�KLV

DUWZRUN�WKURXJK�RXW�WKLV�UHSRUW��:LWK�5LQJR
V�SHUPLVVLRQ��DOO
LPDJHV�LQ�WKLV�UHSRUW�LV�EDVHG�RII�DUWZRUN�FUHDWHG�E\�5LQJR

)LGGOHU��
.JJHXFUDI�3JOHP



7KLV�DVVHVVPHQW�LV�LQ�KRQRU�RI�5LQJR�)LGGOHU��0LLJZHFK�5LQJR
IRU�DOORZLQJ�XV�WR�XVH�\RXU�DUW�DV�LQVSLUDWLRQ�IRU�WKH�UHSRUW��

7KDQN�\RX�WR�WKH�UHVHDUFK�WHDP�-RVHSK�'XQFDQ��$OHNVDQGUD
6SDVHYVNL�DQG��&UHHGRQ�7DLW�IRU�GHGLFDWLQJ�WLPH�DQG�HIIRUW�WR

WKH�DVVHVVPHQW��

7KDQN�\RX�WR�'RQQD�.URRFPR�DQG�WKH�:HTXHGRQJ�/RGJH�IRU
DOORZLQJ�WKH�UHVHDUFK�WHDP�WR�KROG�LQWHUYLHZV��

6SHFLDO�WKDQNV�WR�6LHUUD�&OXE�&DQDGD�)RXQGDWLRQ�6WDII
PHPEHUV�IRU�VXSSRUWLQJ�WKLV�DVVHVVPHQW�SURFHVV��

"DLOPXMFEHFNFOUT��
$POUSJCVUJPOT�



$WOLQ��&���	�*LEVRQ��5����������/DVWLQJ�UHJLRQDO�JDLQV�IURP�QRQ�UHQHZDEOH�UHVRXUFH�H[WUDFWLRQ��7KH�UROH�RI�VXVWDLQDELOLW\�
EDVHG�FXPXODWLYH�HIIHFWV�DVVHVVPHQW�DQG�UHJLRQDO�SODQQLQJ�IRU�PLQLQJ�GHYHORSPHQW�LQ�&DQDGD��([WUDFWLYH�,QGXVWULHV
DQG�6RFLHW\����������–����(OVHYLHU�/WG��5HWULHYHG�IURP�KWWS���G[�GRL�RUJ���������M�H[LV������������
&DQDGLDQ�&KDUWHU�RI�5LJKWV�DQG�)UHHGRPV��3DUW�,�RI�WKH�&RQVWLWXWLRQ�$FW��������EHLQJ�6FKHGXOH�%�WR�WKH�&DQDGD�$FW
������8.���������F�����V��������
&DQDGLDQ�7UDQVSRUWDWLRQ�$JHQF\����������&RQVXOWDWLRQ�ZLWK�,QGLJHQRXV�3HRSOHV��DQG�WKH�DFFRPPRGDWLRQ�RI�WKHLU�ULJKWV
DQG�LQWHUHVWV��LQ�WKH�FRQWH[W�RI�&DQDGLDQ�7UDQVSRUWDWLRQ�$JHQF\�GHWHUPLQDWLRQV��5HWULHYHG�$XJXVW����������IURP
KWWSV���RWF�FWD�JF�FD�HQJ�SXEOLFDWLRQ�FRQVXOWDWLRQ�LQGLJHQRXV�SHRSOHV�DQG�DFFRPPRGDWLRQ�WKHLU�ULJKWV�DQG�
LQWHUHVWV
&%&�1HZV������������QRUWKHUQ�2QWDULR�)LUVW�1DWLRQV�GHFODUH�PRUDWRULXP�RQ�5LQJ�RI�)LUH�GHYHORSPHQW��&%&�1HZV�
5HWULHYHG�$XJXVW����������IURP�KWWSV���ZZZ�FEF�FD�QHZV�FDQDGD�WKXQGHU�ED\�ULQJ�RI�ILUH�PRUDWRULXP����������
&KHWNLHZLF]��&���	�/LQWQHU��$����������*HWWLQJ�LW�ULJKW�LQ�2QWDULR›V�IDU�QRUWK��7KH�QHHG�IRU�D�UHJLRQDO�VWUDWHJLF
HQYLURQPHQWDO�DVVHVVPHQW�LQ�WKH�5LQJ�RI�)LUH��:DZDQJDMLQJ��
&KRQJ��-����������5HVRXUFH�VHYHORSPHQW�LQ�&DQDGD��$�FDVH�VWXG\�RQ�WKH�5LQJ�RI�)LUH��/LEUDU\�RI�3DUOLDPHQW�
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