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‘H H[LVW LQ D GLIIHUHQW ZRUOG WKDQ RXQFBEQFHVWRUV R

LQKDELWHG 7KH RQXV LV XSRQ RXU JHQHURNLRQ WR VXV
RXU WUDGLWLRQDO ODQG SUDFWLFHV WRCHRIVXUH WKH VXL
WKH JHQHUDWLRQV WR FRPH

7KH UHVHDUFK VXSHUYLVRU IRU WKH 5LQBHRDWUN $VVHV
-RVHSK 'XQFD®#03 ."4PD K

RVHSK 'XQFDQ LV D PHPEHU IURP OXVNUDW 'DR)RQ/W 1D
ORFDWHG LQ WKH 1LVKQDZEH $VNL 1DWLRQ
$ IRUPHU FKDLU WR WKH 6LHUUD &OXE 2QWRNHBKRKDSWHU -
'XQFDQ LV D FRPPLWWHG ,QGLJHQRXV SHUVRGMKDW DGYRFD
IRU HQYLURQPHQWDO SURWHFWLRQ LQ 7UHDW\ 7HUULWRU\
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2QWDULR»V )DU 1RUWK UHFHQWO\ UHFHLYHG DWWHQWLRQ GXH WR WKH ELOOL
SRWHQWLDO 7KH PDVVLYH PLQLQJ SURMHFW LV NQRZQ DV WKH 5LQJ RI )LUH %RV
IHGHUDO OHDGHUV KDYH LGHQWLILHG WKLV PLQLQJ RSSRUWXQLW\ DV D PXOWLJ}
RSSRUWXQLW\ WKDW FDQ FUHDWH ERWK HFRQRPLF DQG VRFLHWDO EHQHILWYV IR
&KHWNLHZLF] /LQWQHU

5HSHUFXVVLRQV RI PLQLQJ GHYHORSPHQWY JHQHUDOO\ KDYH D VLIQLILFDQW LP*
HFRQRP\ HQYLURQPHQW VRFLHW\ DQG ,QGLJHQRXV QDWLRQV QDWXUDO KDELW
VXUYLYDO 8QIDYRUDEOH UHSHUFXVVLRQV RI VXUIDFH DQG VXEVXUIIRANRLQLQJ L
PDWHULDO HQYLURQPHQWDO SHUPDQHQW GHYDVWDWLRQV DQG KXPDQ ULJKW'
&DQDGLDQ &KDUWHU RI 5LIKWV 8QLWHG 1DWLRQV 'HFODUDWLRQ Rl ,QGLIJHQRXV
1DWLRQV FRPPXQLWLHV 7KLV FDQ EH FRPSDUDEOH WR WKH 1LVKQDZEH $VNL 1DV
6DQGORV  7KH SRWHQWLDO HFRQRPLF FRQWULEXWLRQV FDQ VLJQLILFDQWO\
FXUUHQW DQG IXWXUH JHQHUDWLRQV +DGGDZD\ HW DO )RU LQVWDQFH 'U -F
DQG 'DQQ\ %HDWRQ ORKDZN Rl WKH 7XUWOH &0DQ RXWOLQHG WKDW WKH 5LQJ R
WKUHDWHQV FDULERX KHUGV DQG WKHLU KDELWDWV 6LHUUD &OXE &DQDGD

p33i1xBOH»<



(VWDEOLVKHG LQ  WKH 1LVKQDZEH $VNL URBQRB URBHHVHQWY )RUWA QLC
)LUVW 1DWLRQV FRPPXQLWLHV ZLWK D SRSXGDYRIRGKHMUQ 2QWDULR
1LVKQDZEH $VNL 1DWLRQ QG 1LVKQDZEH SRIHVWIRMLREVLIQ /DE

7KLV HQFRPSDVVHV WKH -DPHV %D\ 7UHQWE L&.J ZLWK &DQDGD
DQG 3URYLQFH RI 2QWDULR 7UHDW\ ZDV HYWREOLUVKHEBIRQW WR IXOO0
VRYHUHLJQW\ DQG DXWRQRP\ LOYROYLQJ KSIGWLQIRYE BYUDISOO DV
HGXFDWLRQ DQG HFRQRPLF VWDELOLW\ RQ WHWHILYK@DREH $VNL 1DWLRQ
SXEOLFO\ GHFODUHG WKHLU ULJKWV DQG SHRSELSDBIS VRKH\BDOG
,QGLJHORXV DQG )LUVW 1DWLRQV FRPPXQLWSBRAMFHSWBS S QHVV DQG
SURVSHULW\ KRZHYHU WKH &URZQ KDYHQ>WHX R QOIS S IHTRA/
1LVKQDZEH $VNL 1DWLRQ Q G 1LVKQDZEH SRIHVWIRMLREVLIQ /DE
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7KHVH ULJKWV LQFOXGH
e 7KH ULJKW WR UHFHLYH FRPSHQVDWLRQ |IROERKXUHIS QRIWRHGFHV
e 7KHULIKW WR UHFHLYH FRPSHQVDWLRQ IR DX}EH BEORVDWEROR|T RXU
KXQWLQJ ILVKLQJ DQG JDWKHULQJ ULJKWV
e 7KH ULJKW WR UHQHJRWLDWH RXU 7UHDW\ RXXQBREOM/ KRR E\DQG
UHVRXUFHV
e 7KH ULIJKW WR DSSURDFK RWKHU ZRUOG QBVKIERQNPYY R INKRMIKSHLHH DQG

2MLEZD\ 1IDWLRQV RI 7UHDW\ 1R ™
1LVKQDZEH $VNL 1DWLRQ Q G

5HFHQWO\ 1RUWKHUQ 2QWDULR>V )LUVW DYWISRDVFBE DEHRUDM/RULXP RQ
WKH 5LQJ Rl )LUH PLQLQJ GHYHORSPHQW GILPLODI$SIVR WKH )RUHVWU\ $FW
DQG WKH )DU 1RUWK $FW %LOO0  WKH RIQIRSHYXHORSPHQW FDQ HOLPLQD!
1DWLYH ULIKWV ZLWKRXW SURSHU FRQGXBWIRNM/RB PLLQMADO HIIRUW PDGH
E\ OHDGHUV DQG GHFLVLRQ PDNHUV WR SURSK BEFERQVXRIWEH
1LVKQDZEH $VNL 1DWLRQ $V D UHVXOW WRRGYRORIDWLRQ SURFHVV KDV E
HWHQGHG WR HQVXUH WKDW FRPPXQLWLHRIZLUHLBIWRE B SURSHUO\
DQG PHDQLQJIXOO\ FRQVXOWHG &%& 1HZV
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7KH DVVHVVPHQW DLPHG WR HQFRXUDJH WKFP,Q@JL\JFHI@WK\HHJHVKQDZE%‘
$VNL 1DWLRQ WR VKDUH WKHLU WUDGLWLRQR2INES DBQGVEBNLQJ RI )LUH
GHYHORSPHQW 8QGHU VHFWLRQ RI WKH &DQDGNDREFEWWKH FURZQ PX
UHFRJQL]H WUHDW\ ULJKWV DQG OHJDO RECRUIDIVVRQ WRIFROLDWLRQV
FRPPXQLWLHV DQG WKH 1LVKQDZEH $VNL 1DWH REERYIQEQRGHV
PHDQLQJIXO FRQVXOWDWLRQV ZLWK ,QGLJHORWXIRMRPEHUY WRU\ &DQDGLLC
&KDUWHU RI 5LJIKWV DQG JUHHGRPV  /DFNQ@IXPHIRQYXOWDWLRQ LW>V
XQFOHDU ZKHWKHU WKH SHUFHSWLRQV DERXWSRMBLQWERDD HQYLURQPH(
DQG DQLPDO PLJUDWLRQ SDWWHUQV ZLOO BHKHPBIFVRHIE UMRP
GHYHORSPHQW ZLWKLQ WKH 1LVKQDZEH $\RU\ 1DWLRQ 7HUULW

7KLV UHVHDUFK DVVHVVPHQW H[DPLQHG WKRZQBGIHTRG FRDFHUQV IURP
1$1 PHPEHUV DIIHFWLQJ WKHLU KXQWLQJ WDBSBILRDOEONQG SUDFWLFHV
7KH DVVHVVPHQW LGHQWLILHG PXOWLSOHHARPFHHIQVRRBPHRNIDO LPSDFW\
LQ WKH UHJLRQ LQFOXGLQJ ODNHV DQG UL VHIBNSV IR PMIBHEEG L WLRQDOC
WKLV UHVHDUFK DVVHVVPHQW ZLOO SURYLGEHDQ/KBSRUNAGINYGD HFRQRPL
JURZWK IRU 1LVKQDZEH $VNL 1DWLRQ PHPEHUFRIIRE EEVQDELOLW\ LQ WKH
1$1 7THUULWRU\
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7KLV DVVHVVPHQW DGGUHVVHYV IRXU PDLQ®REMHHFRYWXFEMWRDQG WKH LPSL
Rl WKH 5LQJ RI' )LUH RQ WKH 1LVKQDZEH $VWNILVIRVI\RQ WH

7KH REMHFWLYHV DUH
([SORUH FXUUHQW XQGHUVWDQGLQJV LQ KBPROPNDUFSDANOR
,QGLIJHQRXV FRPPXQLWLHV
+LIKOLJKW 1LVKQDZEH $VNL 1DWLRQ>V ,QGLIWQRSY\BHROOB\NQRZOHGJ!
DQG SHUVSHFWLYH RQ KRZ WKHLU ODQG UHEEYWBHHLES BFYLUH
GHYHORSPHQW
+LIKOLIKW 1LVKQDZEH $VNL 1DWLRQ>V ,QGLIADRGL BHREDB\NQRZOHGJI
DQG SHUVSHFWLYH RQ HQYLURQPHQWDO DQGIHRRDRKHFBICNG RPD
)LUH
2XWOLQH 1LVKQDZEH $VNL 1DWLRQ>V ,QGLIHERRFFSHRSDWIRQV IRU
WKH 5LQJ Rl )LUH GHYHORSPHQW

p33txBOH»<
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,Q WKH SDVW HQYLURQPHQWDO VRFLDO DQG HFRQRPLF
LPSDFWV RI PLQLQJ GHYHORSPHQWY 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 ,QGLIHQRXV FRPPXQLWLHV>
OLYHOLKRRGV DUH LPSDFWHG .HHOLQJ 6DQGORV

$V WKH SXUSRVH Rl WKLV DVVHVVPHQW RXWQCLGHN FEHHIHALMX/WKH 5LQJ RI
)LUH GHYHORSPHQW DQG HPSKDVL]HV ,QGLJIHYRXNVRH FRESRIRNVLYHV RI WKL
FKDSWHU ZLOO JDLQ DQ XQGHUVWDQGLQJ LQ

e 7KH HQYLURQPHQWDO HFRQRPLF VRFLDO QPEBFMOREPHIW LQ WKH
1LVKQDZEH $VN 1DWLRQ 7HUULWRU\ IURP VBKRZRBILI. QDO ODQ

e« 7KH KLVWRU\ DQG FKDOOHQJHV IRU ,QGLIJH@RXV FRQVXOWDWLR

e 7KH FXUUHQW XQGHUVWDQGLQJ Rl WKH 50G@GHYHORS PHQVD

p33txBOH»<
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5HSRUWV KDYH RXWOLQHG WKDW PLQLQJ GHYHORSPHQWY DQG UHODWHG DFWL
SRVLWLYH DQG QHJDWLYH LPSDFWV RQ WKH HQYLURQPHQW HFRQRP\ DQG VRFLI
UHVXOW Rl WKH YDULRXV VWDJHV RI PLQLQJ GHYHORSPHQWY WKHUH DUH ERWK
LPSDFWV WKDW VKRXOG DOVR EH FRQVLGHUHG ZKHQ DVVHVVLQJ WKH RYHUDOO
GHYHORSPHQW LQ D UHJLRQ 'LIIHUHQW GHYHORSPHQWDO VWDJHV RIGLQLQJ GH'
LQFOXGH SURVSHFWLQJ H[SORUDWLRQ FRQVWUXFWLRQ RSHUDWRRQ PDLQWHC
DEDQGRQPHQW GHFRPPLVVLRQLQJ +DGGDZD\ HW DO

,Q UHODWLRQ WR HQYLURQPHQWDO LPSDFWV VWDJHV LQFOXGLQJ PLQH H[SORUI
DQG RSHUDWLRQ KDYH EHHQ QRWHG WR VLJIQLILFDQWO\ DOWHU OD®G XVH $V D
HFRVA\VWHPV FDQ H[SHULHQFH GHIRUHVWDWLRQ HURVLRQ VRLO FRQRQPLQDWLI
RI ZHWODQGV DQG ZDWHU V\WWHPV +DGGDZD\HW DO  .HHOLQJ 6DQGORV
:KHUHDV VWDJHV LQFOXGLQJ PLQH DEDQGRQPHQW DQG GHFRPPLVVLRQLQJ RU L
FDQ UHVXOW LQ LPSDFWV WR VRLO DQG ZDWHU V\VWHPV FRQWDPLQDWLRQ +DG(

2WKHU LQIUDVWUXFWXUH EXLOW WR VXSSRUW PLQHV VXFK DV URDGV DQG SF
GLVUXSW ZLOGOLIH PLJUDWLRQ SDWWHUQV DQG LQFUHDVH KDELWDW IUDJPHQW
$WOLQ *LEVRQ

,Q UHVSHFW WR HFRQRPLF FRQWULEXWLRQV PLQLQJ GHYHORSPHQWY DUH D VR»
HPSOR\PHQW IRU ORFDO SHRSOH 7KLV RSSRUWXQLW\ FDQ FRQWULEXWH WR ERW
UHJLRQDO HFRQRPLHV $WOLQ *LEVRQ  3UHYLRXVO\ PLQHV ZHUH RSHUDWHG
VXSSRUWHG WKURXJK JRYHUQPHQW IXQGLQJ DQG EXLOW LQ LQIUDVWUXFWXUH -
VWUDWHJ\ KDV QRZ HQFRXUDJHG ,QGLIHQRXV FRPPXQLWLHV WR WDNH RZQHUVK
RSHUDWLRQV WKURXJK SULYDWH LQYHVWPHQWYV 7KLV DOORZV IRU ,QGLIHQRXV
PRUH IURP ORFDO DQG UHJLRQDO HPSOR\PHQW DQG HFRQRPLF RSSRUWXQLWLH\
IpYHVTXH



+RZHYHU VRPH UHVHDUFKHUV KDYH GRFXPHQWHG WKDW PLQLQJ GHYNORSPHQW
EHQHILW ,QGLIJHQRXV DQG )LUVW 1DWLRQV FRPPXQLWLHV &RPPXQLWLHV OLNH W
1DWLRQ ZKR DUH ULFK LQ UHVRXUFHV DUH DOVR LVRODWHG DQG PD\ QRW HDUQ
QXPEHU RI HFRQRPLF EHQHILWV IURP WKH PLQHV 7KLV LV PDLQO\ GXH WR WKH IDI
FRPPXQLWLHV DUH QRW FRQVXOWHG WKRURXJKO\ DQG KDYH OLWWOH FDSDFLW\
LPSDFWV RI PLQHV .HHOLQJ 6DQGORV W LV DOVR LPSRUWDQW WR QRWH WK
FRPPXQLWLHV ORVH HFRQRPLF EHQHILWV ZKHQ PLQHV DUH FORVHG®RUNGHFRPPL'
WKH GLIILFXOW\ RI HYDOXDWLQJ HFRQRPLF LPSDFWV WKH WUXH HIIHBWYV RI PLQL
RQ ,QGLIJHQRXV DQG )LUVW 1DWLRQV FRPPXQLWLHV UHTXLUH IXUWKHU XQGHUVW
HW DO 5RGRQ /pYHVTXH

)XUWKHUPRUH UHVHDUFKHUV KDYH DOVR LGHQWLILHG WKDW ,QGLJHQRXV DQG )
FRPPXQLWLHV DUH PRVW LPSDFWHG E\ PLQLQJ GHYHORSPHQWY .HHOLQJ 6DQGC
1HIDWLYH LPSDFWV LGHQWLILHG IURP PLQLQJ GHYHORSPHQWYV RQ [REPVHQRXV L
FRPPXQLWLHV RIWHQ UHVXOW LQ GHFUHDVHG KHDOWK DQG OLYLQJ VWDQGDUG\
WR FRPSOH[ UHODWLRQVKLSV ZLWK JRYHUQPHQW ERGLHV VRFLR HFR®RPLF VWL
RQ WUDGLWLRQDO SUDFWLFHV 5RGRQ /pYHVTXH

5RGRQ DQG /pYHVTXH VWXGLHG WKH LPSDFWYV RI WZR DFWLYH PLQHV ORFDWF
1XQDQJIDW RQ ,QGLIHQRXV FRPPXQLWLHV DQG ZKHWKHU WKH LPSDFWV RI WKH FI
KDYH FKDQJHG RYHU WLPH 7KH PLQHV VWXGLHG RSHUDWHG IURP  WR

,QGLJHQRXV DQG )LUVW 1DWLRQV FRPPXQLWLHV LQYROYHG ZHUH QRW DJDLQVW
WKH HFRQRPLF EHQHILWV WKH\ FDQ SRWHQWLDOO\ RIIHU &RPPXQLWIHHWZDQWHC
RZQ IUDPHZRUNV DQG KDYH DXWRQRP\ RYHU WKHLU ODQG $V D UHVXOW ,QXLW F
EHQHILWHG PRUH IURP HFRQRPLF RSSRUWXQLWLHV 7KH FRQVWUXEWHRQ DQG RS
UHVXOWHG LQ FRPPXQLW\ HPSRZHUPHQW HPSOR\PHQW RSSRUWXQLWLHV DQG D
H[SHULHQFH IRU IXWXUH PLQLQJ SURMHFWV 7KH VWXG\ DOVR FRQFQ)QEBIE WKH P
LQFUHDVH LQ GUXJ DQG DOFRKRO DEXVH HQYLURQPHQWDO GHVWUXFWLRQ DQG
GLVUXSWLRQ LQ ODQG EDVHG HFRQRPLF FXOWXUDO DQG IDPLO\ LPSDFWV DQG D
HPSOR\HH WXUQRYHU

)LQDO WKRXJKWV ([SHULHQFHV DQG WKRXJKWV IURP ,QXLW FRPPXQLWLHV ZHUH |
WKHUH DUH EHQHILWYV LQ ZHOFRPLQJ WKH PLQLQJ RSHUDWLRQ PDQ\ IHOW WKDW

D VXVWDLQDEOH HFRQRPLF GHYHORSPHQW IRU FRPPXQLWLHV L
bSS1xB O0O»<
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&RQVXOWDWLRQV DUH LQWHQGHG WR UHVSHFW DQG SURWHFW ,QGLJHQRXV |
UHVRXUFHV IRU IXWXUH JHQHUDWLRQV 3D\HU %RQVKRU W LV &DQDGDsV
FRQVXOW ZLWK ,QGLIJHQRXV DQG )LUVW 1DWLRQV SHRSOHV GXULQJ SURMHFW
LQIULQJH RQ WKH ULIKWV RU LQWHUHVWYV RI ,QGLIJHQRXV DQG )LUVW 1DWLRQ
&KDUWHU RI 5LJIKWV DQG JUHHGRPV  2QFH FRPPXQLWLHV KDYH EHHQ SURSI
IDLUO\ FRQVXOWHG LW LV WKH JRYHUQPHQW V GXW\ WR HQVXUH WKDW DFFRE
LPSOHPHQWHG WR PLWLJDWH RU SUHYHQW LPSDFWV LGHQWLILHG WKURXJKR
SURFHVV &DQDGLDQ 7UDQVSRUWDWLRQ $JHQF\

7KH FRQVXOWDWLRQ SURFHVV FDQ EH JHQHUDOO\ GHVFULEHG LQ IRXU VWDJH
LQLWLDO RXWUHDFK IRUPDO FRQVXOWDWLRQ LQWHJUDWHG FRQVXOWDWLR:
UHVSHFW WR WKH ILUVW VWDJH LQLWLDO RXWUHDFK DOORZV IRU JRYHUQPH(C
DOO FRPPXQLWLHV DQG ,QGLIJHQRXV SHRSOHV ZKR ZLOO EH LPSDFWHG &DQD:!
7UDQVSRUWDWLRQ $JHQF\ 7KLV VWDJH DOVR DOORZV IRU GHFLVLRQ PDNH
SURMHFW GHWDLOV HDUO\ RQ LQ WKH SURMHFW GHYHORSPHQW 6WDJH WZR |
FRQVXOWDWLRQ ZKHUH GHFLVLRQ PDNHUV HQJDJH ,QGLIJHQRXV SHRSOH E\ Sl
UHOHYDQW SURMHFW GHWDLOV DQG GLVFXVVLQJ SUREOHPV DQG FRQFHUQV

PXVW FRQVLGHU DOO IHHGEDFN JLYHQ E\ FRPPXQLWLHV DQG UHVSRQG WR LW\
RXWOLQH PLWLIDWLRQ VWUDWHJILHV 7KH WKLUG VWDJH LV DQ LQWHJUDWHG
IRU RQJRLQJ GLVFXVVLRQV 3D\HU %RQVKRU  )LQDOO\ WKH ODVW VWDJH L
GHWHUPLQDWLRQ 2QFH SURSHUO\ DQG PHDQLQJIXOO\ FRQVXOWHG ZLWK ,QGl
GHFLVLRQ PDNHUV ZLOO UHYHDO WKHLU ILQDO WKRXJKWV DQG IXWXUH VWHS
SURMHFW SURFHHGV FRPSHQVDWLRQ DQG VWUDWHJILHV VKRXOG EH RXWOLG
LPSDFWV RQ LQGLIHQRXV FRPPXQLWLHV &DQDGLDQ 7UDQVSRUWDWLRQ $JHQ
*DPEOH OF4XHHQ

pb33i1xBOH»<



3DVW FRQVXOWDWLRQV ZLWK ,QGLIJHQRXV DQG )LUVW 1DWLRQV SHRSOHYV IDLOH(
HQJDJH DQG PHDQLQJIXOO\ FRQVXOW ZLWK FRPPXQLWLHV ,Q  WKH )HGHUDO &F
$SSHDO RYHUWXUQHG WKH JRYHUQPHQW RI &DQDGD>V DSSURYDO WR PRYH IRUZ
7UDQV ORXQWDLQ SLSHOLQH H[SDQVLRQ 7KLV ZDV LQ SDUW GXH WR WKH ODFN R
FRQVXOWDWLRQ SURFHVV IRU ,QGLJHQRXV SHRSOHV ,UZLQ 7KLV ZOWD PDMR
IRU FRPPXQLWLHV DQG GHFLVLRQ PDNHUV DV GLVFXVVLRQV LQFUHDVHG DURXQG
PHDQLQJIXO FRQVXOWDWLRQV ,QGLIJHQRXV &RUSRUDWH 7UDLQLQJ ,QF $V Gl
“XVWLFH 'DZVRQ LQ D UHYLHZ Rl WKH 1DWLRQDO (QHUJ\ %RDUG PHDQLQJIXO FRQ\
"HQWDLO WHVWLQJ DQG EHLQJ SUHSDUHG WR DPHQG SROLF\ SURSRVDOV LQ WKF
UHFHLYHG DQG SURYLGLQJ IHHGEDFN™ ,QGLJHQRXV &RUSRUDWH BaDLQLQJ ,QF
WDNLQJ QRWHV WR SDVV DORQJ LQIRUPDWLRQ WR GHFLVLRQ PDNHUV LV QRW HC
DOORZ IRU ,QGLJHQRXV DQG )LUVW 1DWLRQV SHRSOH WR EH OLVWHQHG WR DQG
DFFRPPRGDWHG 1RWH WDNLQJ GRHVQ>W VDWLVI\ WKH QHHG IRU SURSHU FRQVX(
LQIULQJHV RQ WKH ULIKWV RI ,QGLIJHQRXV SHRSOHV *DPEOH OF4XHHQ

7R HQVXUH ,QGLJHQRXV FRPPXQLWLHV DUH SURSHUO\ FRQVXOWHG WKH ,QGLJHC
7UDLQLQJ ,QF RXWOLQHG VWUDWHJLHV WR HQVXUH FRQVXOWDWLRQV DUH PHDC
LQFOXGH GRLQJ SURSHU UHVHDUFK WR XQGHUVWDQG FRPPXQLWLHVGDFNQRZOH
EHLQJ RSHQ IRU GLYHUVH RSLQLRQV E\ QRW GHIHQGLQJ WKH FURZQDBRIUNRYHU C
VKRXOG HQJDJH FRPPXQLWLHV HDUO\ RQ IRU FRQVXOWDWLRQV EH WUDQVSDUH(
WKH FRPPXQLW\ 7KLV DOORZV XV WR PDLQWDLQ WUXVW DQG EXLOG UHODWLRQ\
FXOWXUDO UHODWLRQVKLSV EHWZHHQ FRPPXQLW\ DQG ODQG VKRZ EXVLQHVV L
FRQVLVWHQWO\ SURYLGH LQIRUPDWLRQ IRU RQJRLQJ FRQVXOWDWLRQV ,QGLJIHC
7UDLQLQJ,QF  3D\HU %RQVKRU 7KLV DOORZV IRU EXLOGLQJ RSSRUWXQLW
,QGLJHQRXV SHRSOHV DQG ORRNLQJ WRZDUGV FRPPXQLW\ PHPEHUV IRU OHDGHU
VXSSRUW 7KH SULPDU\ DLP IRU KROGLQJ PHDQLQJIXO FRQVXOWDWLRQV VKRXOG
DFFRPPRGDWLRQ DQG FRQWLQXLQJ PHDQLQJIXO GLVFXVVLRQV ORYLQJ IRUZDUG
PDNHUV DQG JRYHUQLQJ ERGLHV PXVW DOORZ IRU VXIILFLHQW FRQVXOWDWLRQV
WKH ULIJKWV Rl ,QGLIHQRXV SHRSOHV *DPEOH OF4XHHQ ,QGLJHQRXV &RUSRU
7UDLQLQJ,QF  3D\HU %RQVKRU
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2QWDULRsV )DU 1RUWK KDV UHFHLYHG D ORW RI DWWHQWLRQ IURP WKH )HGHL
*RYHUQPHQW WR UHYLWDOL]H &DQDGD V HFRQRPLF VWDELOLWA 7KH 5LQJ RI )L
WR SRWHQWLDOO\ UHWDLQ DSSUR[LPDWHO\ ELOOLRQ PLQLQJ GHSRVLWV Wi
0DQ\ SURYLQFLDO DQG IHGHUDO GHFLVLRQ PDNHUV KDYH GHVFULEHG WKLV D\
PXOWLJHQHUDWLRQDO RSSRUWXQLW\ WKDW FDQ FUHDWH ERWK HFRQRPLF Dt
IRU FRPPXQLWLHV $V UHSRUWYV VXJJHVW WKLV RSSRUWXQLW\ FRXOG FRQWUI
ELOOLRQ LQ 2QWDULRsV *URVV 'RPHVWLF 3URGXFW RYHU WKH QH[W GHFDGH 7
ORFDWHG LQ D UHPRWH DUHD RI WKH -DPHV %D\ /RZODQGV ,W LV DSSUR[LPDW
LQ VL]JH &KHWNLHZLF] /LQWQHU  $V VKRZQ LQ)LIXUH WKLV PLQLQJ RSSRL
ORFDWHG RQ WKH WUDGLWLRQDO WHUULWRULHV RI VHYHUDO Rl 1IRUWKHUQ 2
FRPPXQLWLHV &KRQJ

@ ptd 'Y 3 < @ "6 < f<~k 673 03kiI" < el[ D <3 % §¥!
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3UHFHGLQJ UHSRUWYV KDYH LGHQWLILHG DGGLWLRQDO FKDOOHQJHV VSHFLILF WR WKH |
DQG SRWHQWLDO VKRUWIDOOV 2QH FKDOOHQJH LQFOXGHY WKH WKUHDW DJDLQVW WK
ZKHUH WKH 5LQJ RI )LUH LV ORFDWHG LV DOVR KRPH WR RQH RI &DQDGD>V ODUJHVW SHEL
IRUHVW WKDW LV IUHH IURP KXPDQ LPSDFWV %RWK SHDWODQGV DQG IRUHVWY DUH DQ
VWRUDJH DQG DUH FULWLFDO IRU PLWLIDWLQJ WKH LPSDFWV Rl FOLPDWH FKDQJH &KH\
1RUIDWH +DTXH  $GGLWLRQDOO\ WKH UHPRWH ORFDWLRQ DQG WKH ODFN RI LQI
LV DQ DGGLWLRQDO FKDOOHQJH WKDW PXVW EH FRQVLGHUHG DV LW LPSHGHV UHVRXUI
0LQLQJ GHYHORSHUV ZLOO IDFH DGGLWLRQDO FRVWYV DW HDFK VWDJH RI GHYHORSPHQ\
DGGLWLRQDO EXLOGLQJ FRVWV DUH QHHGHG IRU WUDQVSRUWDWLRQ DQG HQHUJ\ LQIU
UHVRXUFH HWUDFWLRQ &KHWNLHZLF] /LQWQHU  &KRQJ  )LQDOO\ SURSHU HGXFL
WUDLQLQJ IRU HPSOR\HHV Rl WKH PLQLQJ GHYHORSPHQW LV DQ DGGLWLRQDO FKDOOHC
UHSRUWV 7KH 2&& VWDWHY WKDW PRUH WKDW Rl IRUWKHUQ 2QWDULR HPSOR\HUV K
KLULQJ SHRSOH ZLWK SURSHU TXDOLILFDWLRQV $V D UHVXOW PRUH WLPH LV QHHGHG \
FRPPXQLWLHV DQG LGHQWLI WUDLQLQJ SURJUDPV &KHWNLHZLF] /LQWQHU

ORUHRYHU VRPH ,QGLJHQRXV DQG )LUVW 1DWLRQV SHRSOH KDYH H[SUHVVHG WKHLU FR
5LQJ Rl )LUH PLQLQJ GHYHORSPHQW 7KLV LV GXH WR WKH ODFN Rl FRQVXOWDWLRQV DQ
VKDUH EHQHILWV DQG UROHV WKDW )LUVW 1DWLRQV FRPPXQLWLHV SOD\ LQ WKH GHYHC
JLQWQHU  $V SUHYLRXVO\ RXWOLQHG ,QGLIJHQRXV FRQVXOWDWLRQV PXVW EH FRQG
IDLWK ZLWK PHDQLQJIXO HIIRUWV IURP GHFLVLRQ PDNHUV +RZHYHU PLQLPDO HIIRUW ZL
SURSHUO\ FRQVXOW RWKHU PHPEHUV RI WKH 1LVKQDZEH $VNL 1DWLRQ 7XUQHU  $VI
5LQJ RI )LUH FRQVXOWDWLRQ SURFHVV KDV EHHQ HWHQGHG WR HQVXUH WKDW FRPPXC
DQG PHDQLQJIXOO\ FRQVXOWHG &%& 1HZV

ORUH ZRUN LV QHHGHG WR HQVXUH FRPPXQLWLHV LQ WKH 1LVKQDZEH $VNL 1DWLRQ DU}
FRQVXOWHG WKURXJKRXW WKH 5LQJ Rl )LUH GHYHORSPHQW E\ ERWK OHYHOV RI JRYHUC
FRUSRUDWLRQV DQG RWKHU VWDNHKROGHUV 'HFLVLRQ PDNHUV DQG OHDGHUV PXVW t
FRPPXQLWLHV HDUO\ RQ LQ WKH GHYHORSPHQW +RZHYHU UHFHQW DFWLRQV E\ GHFLVI
OHDGHUV GR QRW VKRZ WKDW WKHUH KDV EHHQ VXIILFLHQW HIIRUW WR HQJDJH ,QGLJHC(
&%& 1HZV
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'XH WR WKH YDULRXV VWDJHV Rl PLQLQJ GHWHEIRSHHERWKWBK UHFW DQG
LQGLUHFW VRFLDO HFRQRPLF DQG HQYLURQRBQUNXRXPEDBONR EH
FRQVLGHUHG ZKHQ DVVHVVLQJ WKH RYHUBDQHRHEWHRP LMD
GHYHORSPHQW +DGGDZD\ HW DO %HQHILMG/I RGNV PLQLQJ
GHYHORSPHQW LQFOXGH WKH HFRQRPLF SROYWIVMI®XVRXIFKUU
JHQHUDWLRQV +RZHYHU FRQFHUQV GLVFXO{MGIZDMEIIHWRIFOXGH
HQYLURQPHQWDO LPSDFWV ODFN RI LQIUDWMM XFFRUH@RFDIRLRQ DQG
SRWHQWLDO QHJIDWLYH LPSDFWV RQ WKH ,QGIHW QRXOLERP BOQIYDRY

,QGLIJHORXV FRPPXQLWLHV KDYH \HW WR EH REHIERIVFSDRSHUO\
FRQVXOWHG RQ WKH PLQLQJ GHYHORSPHQW @ROUKGWDUWARO\EGRMHFW V
SURJUHVV EXW WKH\ FDQ SRWHQWLDOO\ HOBGGENVEHB MKW WKHUH DUH
PLWLJDWLRQ HIIRUWV LQ SODFH WR VXSSRIKRFR PP XIQHOLGY/

6DQGORV  $V D UHVXOW RI WKH ODFN ROFHEXIWYDWLRQ WKH 5LQJ R
)LUH PLQLQJ GHYHORSPHQW ,QGLJHQRXV FREEXBMY DRVIFIDCK BIFVHQGHG
8%8& 1HZV ~ &KRQJ  &XUUHQWO\ PRUH ZRMHGHG WR XQGHUVWDQG
ZKDW WKH 1LVKQDZEH $VNL 1DWLRQ FRPPX@RXVIMYKWISLQN RIBLUH

PLQLQJ SURMHFW



Z ‘'Y JJ

op” [[~<Tl&



51JT BTTFTTNFOU VTFE JOUFSWJFXT UP VOEFSTUBOE

UIF JNQBDU PG UIF 3JOH PG 'JSF JO UIF /JTIOBXCF

"TLJ /BUJPO /"/ 7KLV WHFKQLTXH FDQ SURYLGH

LQVLIKWV LOWR WKH VSHFLILF UROHV Rl 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
VIVWHPV VLWXDWHG QHDU WKH 5LQJ RI)LUH 7KH UHVHDUFK
DOVR KRSHV WR SURYLGH DQ XQGHUVWDQGLQJ RI WKH
SRWHQWLDO HFRQRPLF JURZWK IRU 1$1 PHPEHUV

&1kl <++0vék <3 —o+06ék <3

,QWHUYLHZV KRVWHG ZHUH DSSUR[LPDWHO\ PLQXWHV KRXU ORQJ ,QWHU?
WR DQVZHU TXHVWLRQV ,QWHUYLHZHUV PD\ DVN VXSSOHPHQWDU\ TXHVWLR
SDUWLFLSDQWV WR IXUWKHU H[SDQG RQ WKHLU DQVZHUV DQG H[SHULHQFHV
TXHVWLRQV DUH RXWOLQHG LQ WKH ,QWHUYLHZ *XLGH 3HRSOH VXUYH\HG ZH
TXHVWLRQV UHODWHG WR QDPHV RU SDUWLFLSDQWY LGHQWLW\ DQG GLG QF
SDUWLFLSDQWYV SULYDWH LQIRUPDWLRQ FRQILGHQWLDOLW\ DQG FRQWLQXL
GDWD KDYH EHHQ GLJLWL]HG DQG NHSW VDIHO\ DQG VHFXUHO\ RQ SDVVZRUG
VHUYHUV 7KH LQWHUYLHZ GDWD FROOHFWLRQ SHULRG EHJDQ -XO\ DQG FR
1RYHPEHU  6WDWLVWLFDOO\ WKH VXUYH\V ZHUH HLWKHU KDQG ZULWWHQ 2
PHPEHUV IURP WKH 1$1 7HUULWRU\ E\ UHVHDUFKHU -RVHSK 'XQFDQ DQG &UHH:
7KH HOHFWURQLF VXUYH\V ZHUH FRPSOHWHG E\ PHPEHUV IURP WKH 1$1 7HUU
WKH )LUVW 1DWLRQ &RPPXQLWLHV VKDUHG RQ VRFLDO PHGLD SODWIRUPV C
HPDLOHG WR 1$1 PHPEHUV ZKR SDUWLFLSDWHG

,QGLIJHQRXV SHRSOHYV IURP WKH 1$1 7THUULWRU\ ZLOO EH VHOHFWHG IRU WKH
LQGLYLGXDOV YROXQWHHUHG IRU WKLV DVVHVVPHQW 7KHVH RSSRUWXQLWL
WKURXJIK FRPPXQLW\ FHQWHUV DQG :HTXHGRQJ /RGJH VLWXDWHG LQ 7TKXQGH
KRVWV 1$1 ,QGLIJHQRXV SHRSOHYV IRU PHGLFDO DSSRLQWPHQWYV 7KH SRSXOD
,QGLIJHQRXV SHRSOHV LQ WKH 1$1 7THUULWRU\ LV SHRSOH IURP )LUVW 1D\
&RPPXQLWLHV 7KLV DVVHVVPHQW FRPSOHWHG LQWHUYLHZV

p33i1xBO6H»<
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7KLV VHFWLRQ ZLOO RXWOLQH WKH UHWXOWMVYIH R WHBIYLXZOVIDQG VXUYH\\
$GGLWLRQDOO\ WKLV VHFWLRQ ZLOO DQ¥RWGLREXARI WKH LIFBXXOWYV DQG
RXWOLQH UHFRPPHQGDWLRQV PDGH E\ 1$1 PHPEHUSZWRIGDROVWKLV
DVVHVVPHQW DQG WKH SRVVLEOH OLPLWADWLRQV WR WKLV VWX

&v2< N[ éd

LWKLQ WKLV DVVHVVPHQW D PDMRULW\ RI LQGLYLGXDOV ZHUH EHWZHHQ WKH D.
LQGLYLGXDOV ZKR SDUWLFLSDWHG LQ WKLV DVVHVVPHQW ZHUH EHWZHHQ WKH [
WZHOYH LQGLYLGXDOV ZHUH EHWZHHQ WKH DJHV RI 1R LQGLYLGXDOV ZKR SD
WKLV VWXG\ ZHUH DERYH WKH DJH Rl )LIXUH VKRZFDVHV WKH DJH GLVWULEXW
LQGLYLGXDOV ZKR SDUWLFLSDWHG LQ WKLV DVVHVVPHQW  RI LQGLYIEGXDOV ZF
5LQJ RI')LUH OLQLQJ GHYHORSPHQW ZKLOH LQGLFDWHG WKH\ ZHUH XQLQIRUPHC
SURMHFW

7KLV FDQ EH GXH WR WKH OLPLWHG UHDFK Rl WKH YLUWXDO LQWHUYLHZV KDYH Z
GLYHUVH DJH JURXSV 3UHYLRXV PHDVXUHV ZHUH WDNHQ WR JDWKHU GLYHUVH D
VXFK DV SHUVRQDOO\ UHDFKLQJ RXW WR FRPPXQLWLHV DQG HOGHUV DQG SURYL
PDWHULDOV WR KRWHOV DQG UHVLGHQFHV ,QGLIHQRXV SHRSOHV I[UHTXHQWHG
VKRUW VDPSOLQJ SHULRG FRXOG DOVR UHVWULFW WKH QXPEHU RI SDUWLFLSDQ
WKLV DVVHVVPHQW
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LWKLQ WKLV DVVHVVPHQW SDUWLFLSDQWYV ZHUH DVNHG
LI WKHUH ZDV FRQFHUQ DERXW KRZ WKH PLQLQJ
GHYHORSPHQW FRXOG LPSDFW WKHLU WUDGLWLRQDO
NQRZOHGJH $V D UHVXOW RI WKH VXUYH\ Rl
SDUWLFLSDQWYV H[SUHVVHG WKDW WKH\ IHOW WKDW WKH
5LQJ RI')LUH ZRXOG LPSDFW WKHLU OLYHOLKRRGV DQG
WUDGLWLRQDO NQRZOHGJH ORUH VSHFLILFDOO\
SDUWLFLSDQWY RXWOLQHG WKDW WKH LPSDFWV RQ WKH
HQYLURQPHQW ZRXOG GHVWUR\ WKH HFRV\VWHPV WKDW
WKH\ GHSHQG RQ DQG DOWHU WKHLU ZD\RI OLYLQJ LH
KXQWHUV ZRXOG EH VHYHUHO\ LPSDFWHG
$GGLWLRQDOO\ RI SDUWLFLSDQWY RXWOLQHG WKDW
WKH\ GR QRW FXUUHQWO\ VXSSRUW WKH SURMHFW

ORUHRYHU DOPRVW DOO SDUWLFLSDQWV RX®YMRIQWEMWRBEN RRQFH
FRQVXOWDWLRQV 7KH\ IHHO UHIDUGOHV\GRIQ&IBANRXVKBICHGHFLVLRQ
PDNHUV DQG OHDGHUV ZRQ>W OLVWHQ WR ,QGVUIHQROVURRFPEQQWY ZLWKL
WKLV DVVHVVPHQW KLIJKOLIJKWHG WKDW USYIVBIRON BHRGVRQ PDNHUV L
OHDGHUV ZLOO "GR ZKDW WKH\ ZDQW ™ 2QHKSDILIMMWFASDOYWKKH FXUUHQW
JRYHUQLQJ ERGLHV GRQ>W FDUH IRU )LUVWLIBMYRR@\EBREQEE DQG WKHVH
DFWLRQV FDQ GHVWUR\ WKHLU FXUUHQWDZINRXOWY IBRSDEWVLFLSDQW
KLIJKOLIJKWHG WKDW PRUH FRPPXQLFDWLRQQNDBHSHERMWRPQGLIHQRXV
DQG QRQH )LQDOO\ PDQ\ GLVFXVVHG WKH RREENMUQRGRHAW DQG WKH
DQLPDOV WKDW LQKDELWDQW WKH ODQG 0DIDGE SR RGLWIKHYHOLKRRG
DQG SDUWLFLSDQWYV LGHQWLILHG WKDVDQYEH BLGH BRLRXYH/FKUHDW
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:LWKLQ WKLV DVVHVVPHQW SDUWLFLSDQURMIHDHHDVINRGY DERXW ZKHWKF
WKH\ FXUUHQWO\ KDG FRQFHUQV DERXWHYKHIG GONHVUIY UHODWLRQ WF
5LQJ RI)LUH ,Q UHVSHFW WR WKH ZLOGOL BFISQERQAGIEQVKDW WKH\ KDYH
QRWLFHG D VKLIW LQ PLJUDWLRQ SDWWHOQVQRUFINHFZRXRSGGLWLRQDOO\
ILVK SRSXODWLRQV KDYH EHHQ XQXVXDOOYSIRZQZ RUOHMNPKIY KDYH EHHQ
LUUHJXODU ,Q UHVSHFW WR KRZ WKH ZLOGQ VU ARMHEKOTHBU WKH 5LQJ RI
)LUH WKHUH ZHUH D QXPEHU RI SDUWLFLSEROPWAZIUIE ®REHYHU RWKHUV
ZHUH KLJKO\ FRQFHUQHG HVSHFLDOO\ GXH WQRPWKHDRKIRQIEDLWWHUQV
SRWHQWLDO ZDWHU FRQWDPLQDWLRQ LPS DRV HRRY YU RGENSDRG/LFLSDQW
KLIJKOLIKWHG WKH FRQFHUQ DERXW KRZ WHKERXGISYHDRXPEWFOLPDWH
FKDQJH ,Q UHVSHFW WR ULYHUV DQG ODNRY)QUID W ALIDBILOBRQFHUQV ZHU!
GLVFXVVHG ZKLFK LQFOXGHV PLJUDWLRQ SDMNWHAUQEORBDTX

$GGLWLRQDOO\ SDUWLFLSDQWYV GLVFXVYHEHMADW RQZSOBTHIH DQG
OLYHOLKRRGV DUH FXUUHQWO\ LPSDFWHGBVEKH WARQADMIDIAMURQY 0DQ\ KDY
ZLWQHVVHG EXOOGR]HUV DQG RWKHU FRQVWUREWRDWRROMKRVWWHPV
7KLV LV D PDMRU FRQFHUQ IRU LQGLYLGRDOVHLISMRM BIER) IXUWKHU
SURJUHVVHV

p33i1xBOH»<
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7KLV DVVHVVPHQW DOVR DVNHG SDUWLFLSDWUDOMERQRRLEFERBWULEXWL
IRU ,QGLIHQRXV FRPPXQLWLHV WKDW WKH JHHADGYRHHEIREFRIQW FRXOG
EULQJ $V VKRZQ LQ 7DEOH SDUWLFLSDQINB\VGMCWRRVAS YDOXDEOH
HFRQRPLF FRQWULEXWLRQ RI WKH 5LQJ RIRMMIBM@KIQSUHDVH LQ MRE
RSSRUWXQLWLHV IRU FRPPXQLWLHV> PHPEHHVREBGILNMIDRYOL W\ KRXVLG
DQG IRRG VHFXULW\ ZHUH KLJKO\ UDQNHG LORVEDBWEBDBWIK HFRQRPLF
FRQWULEXWLRQV $OWHUQDWLYHO\ WRXUHBQWRIRELEFRHQRXV KHDOV
DQG DZDUHQHVV ZHUH UDQNHG ORZ E\ DVVH@ZRNO\DSDMKH\FHOW WKDW
WKHVH IDFWRUV ZHUH QRW DV YDOXDEOH FBRSIRIREVWHEROWMLEXWLRQV
WKDW WKH PLQLQJ GHYHORSPHQW FRXOG EULQJ

Yié+o 'Ya —p2217"E < <7t [17k é [13kdoRIBI&d P<kB3IKT+HD
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7KLV DVVHVVPHQW ZDV OLPLWHG E\ VHYHUDQJBMARRUSMDEBXEOW RI WKH
VKRUW VDPSOLQJ SHULRG VDPSOH VL]H ZD\VGTRDWBRYP DEEXDQWHO\
UHSUHVHQW WKH WRWDO SRSXODWLRQVXELDOVFMHBMALXLMZLQJ SHULR
ODVWHG PRQWKV $GGLWLRQDOO\ GXH WR VKA RIMYKIVEIQYLRI )LUH
GHYHORSPHQW D ORQJHU VWXG\ SHULRG PDVIQRMGERAPEOQWLHV $Q
DGGLWLRQDO OLPLWDWLRQ IRU WKH VWGBS OV WKHFXURSQEMZLQJ 1IRUWKF
2QWDULR 7KH &DQDGLDQ 3UHVV  $V D UPHVIGMIHEIRXV FRPPXQLWLHV
ZHUH HYDFXDWHG IURP WKHLU KRPHV DQG ZHJWRWYRE (SR W DQG
VDIHVW ORFDWLRQV DZD\ IURP WKH JURZL@) KMV LREDFRVHG WKH UHDFK
RI WKLV DVVHVVPHQW DV PDQ\ 1$1 PHPEHUV ZBURFXVERDROQ VDIHO\
HYDFXDWLQJ WKHLU KRPHV UDWKHU WKDQ\SDQWLRLSDWEIZPHQW )XWXU
VWXGLHV VKRXOG IRFXV RQ HWHQGLQJ WKARUIBWKBUIPRILRGDWD

p33i1xBOH»<
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5IF PSJHIJOBM QVSQPTF PG UIJT BTTFTTNFOU XBIIHRJIJHIIOBXCF "TLJ
/BUJPO®T *OEJHFOPVT QFPQMFT USBEJUJPOBMBMIPRMEERIFDUJWF PO UIF
3JOH PG 'JSF EFWFMPQNFOU

$V SUHYLRXVO\ VWDWHG WKH REMHFWLRHYWIDMKLY DVVHVV

([SORUH FXUUHQW XQGHUVWDQGLQJV RQ KREVBHYBIARIFNQW LV
LPSDFWLQJ ,QGLIHQRXV FRPPXQLWLHV

+LIKOLIKW 1LVKQDZEH $VNL 1DWLRQ>V ,QGLIHQROV\BHROOB\NQRZOHGJI
DQG SHUVSHFWLYH RQ KRZ WKHLU ODQG UHEKEYWBHIHLOSBRFWUH
GHYHORSPHQW

6KRZFDVLQJ 1LVKQDZEH $VNL 1DWLRQV ,QGLEIMQRYBGHRSRQDO
NQRZOHGJH DQG SHUVSHFWLYH RQ HQYLURQP HEOMDGMFEE H RRORIH
5LQJ RI )LUH

2XWOLQH 1LVKQDZEH $VNL 1DWLRQ>V ,QGLIHERRRBHRSDAIRQV IRU

WKH 5LQJ Rl )LUH GHYHORSPHQW
p33i1xBOH»<



$V D UHVXOW Rl WKH VXUYH\ DQG LQWHUY LG SGDWDHESDQMFNVH
H[SUHVVHG KLJK FRQFHUQ DERXW WKH LPSDBEYRMKDVFHGH 5
SRWHQWLDOO\ KDYH RQ WKH HQYLURQPH@RRQZIMKRLU ,QGLJIH
OLYLQJ 'XH WR FOLPDWH FKDQJH VKLIWV GFRDQIMWLRR DQ
HFRV\VWHPV DUH DOUHDG\ EHLQJ VHHQ E\ WK ZNKUFNSQY
DVVHVVPHQW $GGLWLRQDOO\ FRQVWUXIVXLROQLRIVIEHIDVWUXF
DOWHULQJ KXQWLQJ SDWWHUQV DQG DOMHDN. QX ZWEBGIOLIH SDWW
LQIOXHQFHV IURP WKH 5LQJ RI )LUH FDQ H[DRHESDAMYAIXY
IXUWKHU LQIOXHQFH ,QGLJHQRXV ZD\V RI NRRDIAT\ $EGLWL
SDUWLFLSDQWY RXWOLQHG WKDW WKH 51LQARI JKUM RDMEHIQH
UHODWHY WR WKH HFRQRPLF FRQWULEXWM\RQMDEFSMMILOBEUHD
MREV IRU FRPPXQLW\ PHPEHUV

$Q LPSRUWDQW UHIOHFWLRQ WKDW FDPH RMQVR LW/ MIKOOVVHVV
GHFLVLRQ PDNHUV DQG OHDGHUV PXVW FUHDWHVERWWHU SURF
PHDQLQJIXO FRQVXOWDWLRQV &XUUHQWOIKSD DWVANSPEIWLQ
RXWOLQH WKDW WKH\ KDYH QRW EHHQ LQHTRBGWRIUWFRGRIXEW
ORUHRYHU PDQ\ KDYH GHVFULEHG WKDW UHIERIBOEONRMMRQ
SURFHVV WKHLU H[SHULHQFHV DQG IHHGEDFIDERX@IGHORW LPS
SURJUHVV Rl WKH SURMHFW DQG WKDW G HIFD\G R DKW MKHY L
IHHO LV QHFHVVDU\ ZLWKRXW FRQVLGHU RNV AR FRX QLOULIHD

$V GHVFULEHG SUHYLRXVO\ PHDQLQJIXO FRDVXQMADIWIROVER
UHVWULFW D SURMHFW V SURJUHVV ,QGLINGFDY HERYEPM/DWLR
EHQHILWV DQG HQVXUH WKDW WKHUH DUWRI\GLSORARQ/RIIRU
VXSSRUW FRPPXQLWLHV &KRQJ  .HHOLQJ 6DQBQRV
UHFRPPHQGHG IRU GHFLVLRQ PDNHUV ZKR DUNKIRENDORRQ

)LUH WR PHDQLQJIXOO\ FRQVXOW WKH 1$1 FRRPWELW\ LQ RUG
HQKDQFH WKH SURMHFW DQG PLWLJDWH ERWRG YREURGYBPEQWDO
LPSDFWV
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/Q OLJKW RI 5LQJR )LGGOHU V SDVVLQJ WKRIUMKIBDUFKHU
UHSRUW ZRXOG OLNH WR KRQRXU KLV PHPRUKEVVKRZFDVLQ
DUWZRUN WKURXJK RXW WKLV UHSRUW :MVKRBQQDR® SHUPL
LPDJHV LQ WKLV UHSRUW LV EDVHG RIl DUBKZRQNFEUHDWHG
)LGGOHU
JJHXFUDI 3JOHP

5LQJR )LGGOHU ZDV ERUQ LQ .HQRUD 2QWBULRAEDMEUDUVAY
1DWLRQ 2QWDULR +H ZDV D VHOI WDXJKVWHBLUYQNMARIDWSUH
'RRGODQG 6W\OH

7KH LPDJHV KDYH D GHHS DQG VSLULWXDO PHIBQIEDN RO @/NVUR
KLP E\ KLV JUDQGIDWKHU DQG HOGHUV LQ RKW FREPRXKBILN
UHSUHVHQWY ORYH IRU DOO FUHDWLRQ WKW HEROVWULFAIVHS
ERQG DQG HQGXUDQFH 7KH FRORXU UHG UHSDGHE®DFMXPPHU
UHSUHVHQWYV VSULQJ



"DLOPXMFEHFNFOUT
$POUSICVUIPOT

7KLV DVVHVVPHQW LV LQ KRQRU RI 5LQJR )LGGOHU OLLJZHFK 5LC
IRU DOORZLQJ XV WR XVH \RXU DUW DV LQVSLUDWLRQ IRU WKH L

7KDQN \RX WR WKH UHVHDUFK WHDP -RVHSK 'XQFDQ $OHNVDQG
6SDVHYVNL DQG &UHHGRQ 7DLW IRU GHGLFDWLQJ WLPH DQG HIIF
WKH DVVHVVPHQW

7KDQN \RX \RRQD .URRFPBQG WKHTXHGRQJ /RGJIHRU
DOORZLQJ WKH UHVHDUFK WHDP WR KROG LQWHUYLHZV

6SHFLDO WKDQNV WR 6LHUUD &OXE &DQDGD ) RXQGDWLRQ 6WI
PHPEHUV IRU VXSSRUWLQJ WKLV DVVHVVPHQW SURFHVV
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$WOLQ & *LEVRQ 5 /DVWLQJ UHILRADORPQRQ UHQHZDEOH UHVRXUFH H[WUDRM/RQWBILQDEOEIL W\
EDVHG FXPXODWLYH HIIHFWV DVVHVVPHQWDRE QHIRRERQIST GHYHORSPHQW LQ &DQDGIXMWIDFWLYH
DQG 6RFLHW\ — (OVHYLHU /WG S5HWIRPIKWEGVS G[ GRL RUJ M H[LV
&DQDGLDQ &KDUWHU RI 5LIKWV DQG )JUHHGRRHY ERQVWWRNXWLRQ $FW EHLQJ 6FKHGROQB GD/HRWKH

8. F V

&DQDGLDQ 7UDQVSRUWDWLRQ $JHQF\ SRAMKRWIBVIRQRXY 3HRSOHV DQG WKH DFFRFRREDWLKGVRI
DQG LQWHUHVWY LQ WKH FRQWH[W RI &DQDERYFBIHOENGRVAUPLQDWLRQV S5HWULHYHBRRIXVW
KWWSV RWF FWD JF FD HQJ SXEOLFDWLRQ RRIBIXBYRXWV KGRSOHVY DQG DFFRPPRGDWLRQ@WKHLU ULJKWV D
LOQWHUHVWV
&%& 1HZV QRUWKHUQ 2QWDULR )LUVWHEEMILR{PRREDWRULXP RQ 5LQJ Rl )LUH GHYHORBPHQW &%&
SHWULHYHG $XJIXVW IURP KWWSV ZZZ FEZVFFRQDGD WKXQGHU ED\ ULQJ RI ILUH PRUDWRULXP
&KHWNLHZLF] & /LQWQHU $ *HWWLEIN WQLPQWDULR>V IDU QRUWK 7KH QHHSVRIDIMBHIERQDO
HQYLURQPHQWDO DVVHVVPHQW LQ WKH 5LQDRLRUH :DZDQ
&KRQJ - 5HVRXUFH VHYHORSPHQW LQ &IFIMED/WXG\ RQ WKH 5LQJ RI )LUH /LEUDB\®NV3DUOLDP
*DPEOH 6 O0OF4XHHQ - %HVW SUDFWLFHYERUHQRXV DQG SXEOLF HQJDJHPHQW 5HWULHYHG IURP
KWWSV FDQZHD FD ZS FRQWHQW XSORDGV FEMDAMBUDFWLFHYV HQJDJHPHQW ZHE SGI
+DGGDZD\ 1 5 &RRNH 6 - /HVVHU 3 ODFXUDOWVRQ $ ( 7D\ORU - - 5DLWR . YLGHQFH RIWKH
LPSDFWV Rl PHWDO PLQLQJ DQG WKH HIIHFQLYHPEVVIRWLRQ PHDVXUHV RQ VRFLDO RVMRORSUFDQNDOGA
ERUHDO UHILRQV $ V\VWHPDWLF PDS SURWRRBRDOQHMLIEGHRQIH — %LROHG &HQWUBWRAWULHYH
KWWSV GRL RUJ V
,QGLIJHQRXV &RUSRUDWH 7UDLQLQJ ,QF QRXQGBHBDWLRQV EHVW SUDFWLFH PXVWIXRW 5HWUIRFHG $X
KWWSV ZzZZ LFWLQF FD EORJ LQGLJHQRXV BNQDSVIBRWLEH PXVW GRV
,QGLIJHQRXV &RUSRUDWH 7UDLQLQJ ,QF XOHBRQMXDWDWLRQ ZLWK ,QGLIHQRXV SHRS®WMW 5HWULHYHG
IURP KWWSV 777 LFWLQF FD EORJ PHDQLQJIXOFRMXKR\WDBLIHQRXV SHRSOHV

UZLQ 5 "XW\ WR FRQVXOW 7KH &DQDGIGRSI@ELD SHWULHYHG $XIXVW IURP
KWWSV ZZZ WKHFDQDGLDQHQF\FORSHGLD FD K@\ DURERQMX®OW a WHIW 1RYHPEHU  +LWRERXWKH
RI WKH &URZQ

HHOLQJ $ 6DQGORV - (GV OLQLQJ ERFPXQLWLHV LQ 1RUWKHUQ &DQDGD +L\(@ERRMFFROLWLFV D

0LQLQJ DQG FRPPXQLWLHV LQ 1RUWKHUQ &BRDGHYLHEWWAG\PHPRU\ &DOJDU\ &DQDGD | &DIOGIWYLWA R
3UHVV

1LVKQDZEH $VNL 1IDWLRQ QG $ERXW :KRUKGDZEHBVNL 1DWLRQ 5HWULHYHG $XIXVW IURP
KWWSV ZZZ QDQ FD DERXW KLVWRU\

1LVKQDZEH $VNL 1DWLRQ 7RIHWKHU 'HVLIQIDEKQDZEH $VNL 1DWLRQ UHVSRQVH WRRGK QRWVRQIDOVL
KRXVLQJ DQG LQIDVWUXFWXUH

1RUJDWH 7 +DTXH 1 (QHUJ\ DQG JUHBMKRIDV LPSDFWV RI PLQLQJ DQG PLQHUDO SIURFMMIYQERJ RS
-RXUQDO RI &OHDQHU 3URGXFWLRQ ~LH{OMHY 5HWULHYHG IURP

KWWS G[GRLRUJ M MFOHSUR

3D\HU % %RQVKRU 0 %HVW SUDFWEREVXRWDWLRQ DQG DFFRPRGDWLRQ ORYLRQWHRA@IRUPHG F
SHWULHYHG IURP KWWSV LQGLIJHQRXVIRXEEBB/IRQPDYRORI

5RGRQ 7 /pYHVTXH ) 8QGHUVWDQGLYRAKID DQG HFRQRPLF LPSDFWV Rl PLQLQJ GHONORSPHQW L
FRPPXQLWLHV ([SHULHQFHV ZLWK SDVW DQS BQHYMQWINGIMYIDW 7KH 1IRUWKHUQ 5HY+AHZ

%DFNKHU - %HDWRQ ' 2QWDULR 5LQBRTHLYDOHQW 7R 7DU 6DQGV Rl $OEHUWIDGDMEIUD &OXE
)RXQGDWLRQ 5HWULHYHG 1RYHPEHU |URPZKVUWSVDFOXE FD HQ RQWDULR FKDSWHU ~ WDRQR
ULQJ ILUH HTXLYDOHQW WDU VDQGV DOEHUWD

7KH &DQDGLDQ 3UHVV ORUH QHZ ZLOGILEMNMGI[SHQRUWKZHVWHUQ 2QWDULR WRWIRERD 1BEWLYH *
SHWULHYHG $XJXVW IURP KWWSV JOREDQI@EZV PRUH ZLOGILUHV QRUWKZHVWHUQ RQWDULR
7XUQHU / *URZLQJ SUHVVXUH IURP QRUWRNILR AQ/VW 1DWLRQV IRUFHV IHGV WR IHMWHRRG\BKQWRMN/LRQV
&9%8& 1HZV SHWULHYHG $XIXVW IURP KWWSRERZER QHZV FDQDGD WKXQGHU ED\ JURZLQJ SIRPVVXUH 1U
QRUWKHUQ RQWDULR ILUVW QDWLRQV IRUFMYQH&RY NRHHFREIQXOWDWLRQV



