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/DZ��DQG�,QGLJHQRXV�/HJDO�
7UDGLWLRQV��$Q�,QWHUYLHZ�
ZLWK�-RKQ�%RUURZV

(QWUHYLVWD�FRP�-RKQ�%RUURZV�

-XUtGLFDV�,QGtJHQDV

)RWR�FHGLGD�SRU�-RKQ�%RUURZV

%\�3ULVF\OOD�-RFD�

3RU�3ULVF\OOD�-RFD

-RKQ� %RUURZV� LV� &DQDGD� 5HVHDUFK� &KDLU� LQ� ,QGLJHQRXV� /DZ�� +H�
LV�D�SURIHVVRU�RI� ODZ�DW� WKH�8QLYHUVLW\�RI�9LFWRULD� �%ULWLVK�&ROXPELD���
3URIHVVRU�%RUURZV�LV�NQRZQ�DV�D�IRUHPRVW�DXWKRULW\�LQ�,QGLJHQRXV�/DZ��
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DQG�DV�D�GLVWLQJXLVKHG� ,QGLJHQRXV� VFKRODU� DQG� MXULVW� LQ�&DQDGD��+H�
KDV�EHHQ�FLWHG�E\� WKH�6XSUHPH�&RXUW�RI�&DQDGD��DQG�KDV� UHFHLYHG�
QXPHURXV� DZDUGV�� SUL]HV�� DQG� KRQRUDU\� GHJUHHV�� ,Q� ������ KH� ZDV�

DQG�� LQ�������ZDV�QDPHG�WKH�.LOODP�3UL]H�ZLQQHU� LQ�6RFLDO�6FLHQFHV�
E\� WKH�&DQDGD�&RXQFLO� IRU� WKH�$UWV�� %RUURZV� LV� $QLVKLQDEH�2MLEZD\�
DQG�D�PHPEHU�RI�WKH�&KLSSHZD�RI�WKH�1DZDVK�)LUVW�1DWLRQ�LQ�2QWDULR��
&DQDGD��3URIHVVRU�%RUURZV�LV�WKH�DXWKRU�RI�QXPHURXV�SXEOLFDWLRQV�LQ�

/DZ��DQG�(QYLURQPHQWDO�/DZ��$PRQJ�KLV�SXEOLVKHG�ERRNV��KLJKOLJKWV�

-RKQ�%RUURZV�p� WLWXODU�GD�&iWHGUD�GH�3HVTXLVD�HP�'LUHLWR� ,QGtJH�
QD�QR�&DQDGi��(OH�p�SURIHVVRU�GH�GLUHLWR�QD�8QLYHUVLGDGH�GH�9LFWRULD�
�&ROXPELD�%ULWkQLFD���2�SURIHVVRU�-RKQ�%RUURZV�p�XP�GRV�SULQFLSDLV�
HVSHFLDOLVWDV�HP�'LUHLWR�,QGtJHQD�H�XP�UHQRPDGR�SHVTXLVDGRU�H�MXULV�
WD�QR�&DQDGi��(OH�WHP�VLGR�FLWDGR��GH�PRGR�UHFRUUHQWH��SHOD�6XSUHPD�
&RUWH� GR�&DQDGi� H� UHFHEHX� LQ~PHURV� SUrPLRV� H� WtWXORV� KRQRUiULRV��
(P�������HOH�IRL�DSRQWDGR�FRPR�XP�GRV�YLQWH�H�FLQFR�DGYRJDGRV�PDLV�

.LOODP�HP�&LrQFLDV�6RFLDLV�SHOR�&RQVHOKR�&DQDGHQVH�GH�$UWHV��%RU�
URZV�p� LQGtJHQD�$QLVKLQDEH���2MLEZD\�H�PHPEUR�GD�3ULPHLUD�1DomR�
&KLSSHZD� GH�1DZDVK� HP�2QWiULR�� &DQDGi��2� SURIHVVRU� %RUURZV� p�
DXWRU�GH�QXPHURVDV�SXEOLFDo}HV�QDV�iUHDV�GH�'LUHLWR� ,QGtJHQD��7UD�
GLo}HV�-XUtGLFDV�,QGtJHQDV��'LUHLWR�&RQVWLWXFLRQDO�H�'LUHLWR�$PELHQWDO��

2Q�0DUFK���WK��������SURIHVVRU�%RUURZV�ZDV�LQWHUYLHZHG�E\�3ULVF\OOD�
-RFD��D�GRFWRUDO�FDQGLGDWH�LQ�ODZ�DW�8QLYHUVLWp�GH�0RQWUpDO��ZKLOH�KH�
ZDV� YLVLWLQJ� 0F*LOO� 8QLYHUVLW\� LQ� 0RQWUHDO�� 7KH� IROORZLQJ� TXHVWLRQV�
ZHUH�HODERUDWHG�E\�WKH�RUJDQL]LQJ�FRPPLWWHH�RI�WKH�FXUUHQW�HGLWLRQ�RI�
WKH� -RXUQDO� ,QVXUJrQFLD�� ZKLFK� DGGUHVVHV� VRFLDO�HQYLURQPHQWDO� ODZ�
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(P����GH�PDUoR�GH�������R�SURIHVVRU�%RUURZV�IRL�HQWUHYLVWDGR�SRU�
3ULVF\OOD� -RFD�� GRXWRUDQGD�HP�'LUHLWR� QD�8QLYHUVLGDGH�GH�0RQWUHDO��
HQTXDQWR�HOH�YLVLWDYD�D�8QLYHUVLGDGH�0F*LOO��HP�0RQWUHDO��$V�TXHV�
W}HV�D�VHJXLU�IRUDP�HODERUDGDV�SHOD�FRPLVVmR�RUJDQL]DGRUD�GR�GRVVLr�

VRFLRDPELHQWDLV�QR�%UDVLO�H�QR�&DQDGi��

7KH� IRRWQRWHV�� LQ� 3RUWXJXHVH�� ZHUH� HGLWHG� E\� 3ULVF\OOD� -RFD� LQ�
RUGHU� WR�EHWWHU� FRQWH[WXDOL]H�VRPH� LVVXHV� UHODWHG� WR�&DQDGLDQ�/DZ�
DQG�LWV�EDFNJURXQG�

$V�QRWDV�GH�URGDSp��HP�SRUWXJXrV��IRUDP�HGLWRUDGDV�SRU�3ULVF\OOD�

FHQiULR�FDQDGHQVH��

3�-�

KDV� LQGLFDWHG� WKDW� ,QGLJHQRXV� SHRSOHV�� 4XLORPERODV�� DQG� WUDGLWLRQDO�
SHRSOHV� DQG� FRPPXQLWLHV� DUH� WKH� PRVW� LPSDFWHG� E\� HQYLURQPHQWDO�

���� UHODWHG� WR� ,QGLJHQRXV� FRPPXQLWLHV� DQG� ���� WR� 4XLORPERODV��
2Q�WKH�RWKHU�KDQG��LQ�������WKH�(QYLURQPHQWDO�-XVWLFH�$WODV�PDSSHG�

VHHP� WR�EH� OLQNHG� WR�H[WUDFWLYH� LQGXVWULHV�DQG�PHJD�SURMHFWV�� ,Q� WKH�
OLJKW�RI�WKLV�FRQWH[W��ZKDW�DUH�WKH�VKDUHG�JURXQG�DQG�FKDOOHQJHV�IDFHG�
E\�,QGLJHQRXV�3HRSOHV�IURP�1RUWK�DQG�6RXWK�DQG�WKH�SRVVLELOLWLHV�RI�
DUWLFXODWLRQV�DQG�DOOLDQFHV�DPRQJ�WKHVH�3HRSOHV"

3�-� �

QR�%UDVLO�� LQGLFRX�TXH�RV�SRYRV�LQGtJHQDV��TXLORPERODV��SRYRV�H�FR�

SDtV��3RU�H[HPSOR��HP�������HP�XP�WRWDO�GH�����FDVRV������IRUDP�
UHODFLRQDGRV�jV�FRPXQLGDGHV�LQGtJHQDV�H�����DRV�TXLORPERODV��3RU�
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SDUHFHP�HVWDU�OLJDGRV�D�LQG~VWULDV�H[WUDWLYDV�H�PHJDSURMHWRV��'LDQWH�
�

WDGRV�SHORV�3RYRV�,QGtJHQDV�GR�1RUWH�H�GR�6XO�JOREDO�H�DV�SRVVLELOLGD�
GHV�GH�DUWLFXODo}HV�H�DOLDQoDV�HQWUH�HVVHV�3RYRV"

-�%����:HOO��,�WKLQN�WKH�VKDUHG�JURXQGV�DUH�WKDW�WKH�HQYLURQPHQWV�WKDW�
,QGLJHQRXV�3HRSOHV�GUDZ�WKHLU�HFRQRPLF��VRFLDO��SROLWLFDO��FXOWXUDO��OHJDO��
DQG�VSLULWXDO�OLYHV�IURP�DUH�WKUHDWHQHG��DQG�WKRVH�WKUHDWV�KDYH�D�KXJH�
LPSDFW�RQ�WKHLU�DELOLW\�WR�UDLVH�WKHLU�IDPLOLHV��WHDFK�WKHLU�OHVVRQV��IHHG�
WKHLU�IDPLOLHV��DQG�VR�WKHUH�LV�D�ORW�WKDW�ZH�GUDZ�IURP�WKH�HQYLURQPHQWV�
WKDW� LV� SRWHQWLDOO\� GLVFKDUJHG�� KXUW� RU� PDUJLQDOL]HG� LI� LQGXVWULDO�
GHYHORSPHQW�JRHV�DKHDG��$QG�WKH�FKDOOHQJHV�LQ�WKH�&DQDGLDQ�FRQWH[W�
DUH�WKDW�WKH�&RXUWV�RIWHQ�GR�QRW�HLWKHU�UHFRJQL]H�$ERULJLQDO�ULJKWV��RU�
LW�LV�VR�H[SHQVLYH�WR�EH�DEOH�WR�ODXQFK�D�FDVH�WR�UHFRJQL]H�$ERULJLQDO�
ULJKWV��7KH�OHJLVODWRUV�KDYH�QRW�EHHQ�YHU\�UHVSRQVLYH�WR�LPSOHPHQWLQJ�
GHPDUFDWLRQ��UHFRJQLWLRQ��DQG�LPSOHPHQWDWLRQ�UHJLPHV�LQ�WKH�&DQDGLDQ�
FRQWH[WV��DQG�VR�WKHUH�DUH�D�ORW�RI�FKDOOHQJHV��7KHUH�DUH�DOVR�QRW�PDQ\�
,QGLJHQRXV�3HRSOHV�ZKR�DUH�WUDLQHG�LQ�/DZ�ZRUNLQJ�LQ�WKH�V\VWHP�WR�EH�
DEOH�WR�PHHW�WKH�GHPDQG�WKDW�DUH�WKHUH��,Q�WHUPV�RI�DOOLDQFHV��,�WKLQN�RI�
SHRSOH�VKDULQJ�WKHLU�H[SHULHQFHV��EHFDXVH�PDQ\�RI�WKHVH�FRPSDQLHV�
KDYH�VLPLODU� SUDFWLFHV�� DQG� VRPH�RI� WKHVH� FRPSDQLHV�DUH�&DQDGLDQ�
FRPSDQLHV�RU�%UD]LOLDQ�FRPSDQLHV�RSHUDWLQJ�LQ�WKH�RWKHU�FRXQWULHV��DQG�
VR�LW�ZRXOG�EH�KHOSIXO�WR�NQRZ�ZKDW�RXU�FRPPRQ�H[SHULHQFHV�DUH�ZLWK�
WKRVH�FRPSDQLHV��$OVR��,�WKLQN�LW�ZRXOG�EH�KHOSIXO�WR�NQRZ�ZKDW�VRPH�
RI�WKH�QRQ�OHJDO�ZD\V�DUH�WKDW�ZH�DUH�GHDOLQJ�ZLWK�WKH�FKDOOHQJHV��DV�
SROLWLFDO�RUJDQL]DWLRQV��EXLOGLQJ�DOOLDQFHV��HWF��6R��,�WKLQN�WKDW�ZRXOG�EH�
D�ELJ�TXHVWLRQ�WRGD\��

-%���%HP��HX�DFKR�TXH�RV�PRWLYRV�FRPSDUWLOKDGRV�VmR�RV�VHJXLQWHV��
2V�DPELHQWHV�QRV�TXDLV�RV�3RYRV�,QGtJHQDV�WUDoDP�VXD�YLGD�HFRQ{�
PLFD��VRFLDO��SROtWLFD��FXOWXUDO�� OHJDO�H�HVSLULWXDO�HVWmR�DPHDoDGRV��(�
HVVDV�DPHDoDV�WrP�XP�LPSDFWR�HQRUPH�VRE�DV�FRQGLo}HV�SDUD�FULDU�H�
DOLPHQWDU�DV�IDPtOLDV�H�UHSDVVDU�VHXV�VDEHUHV�H�FRQKHFLPHQWRV��3RU�
WDQWR��VH�R�GHVHQYROYLPHQWR�LQGXVWULDO�IRU�DGLDQWH��WLUDUHPRV�PXLWR�GRV�
DPELHQWHV�TXH�VHUmR�SRWHQFLDOPHQWH�GHVFDUWDGRV�� IHULGRV�RX�PDUJL�
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PXLWDV�YH]HV��QmR�UHFRQKHFHP�RV�GLUHLWRV�LQGtJHQDV��RX�DLQGD�p�PXLWR�

GLUHLWRV�LQGtJHQDV��2V�OHJLVODGRUHV�QmR�WrP�VLGR�PXLWR�UHFHSWLYRV�j�LP�
SOHPHQWDomR�GH�UHJLPHV�GH�GHPDUFDomR�H�UHFRQKHFLPHQWR�GH�GLUHLWRV�

7DPEpP�QmR�Ki�PXLWRV�MXULVWDV�,QGtJHQDV�DWXDQGR�QR�VLVWHPD�GH�MXV�
WLoD�SDUD�SRGHU�DWHQGHU�j�GHPDQGD�H[LVWHQWH��(P�WHUPRV�GH�DOLDQoDV��
SHQVR�HP�SHVVRDV�FRPSDUWLOKDQGR�VXDV�H[SHULrQFLDV��SRUTXH�PXLWDV�
GHVVDV�HPSUHVDV�WrP�SUiWLFDV�VHPHOKDQWHV��H�DOJXPDV�GHVVDV�HPSUH�
VDV�VmR�HPSUHVDV�FDQDGHQVHV�RX�EUDVLOHLUDV�TXH�RSHUDP�HP�RXWURV�
SDtVHV�H��SRUWDQWR��VHULD�~WLO�VDEHU�TXDLV�VmR�RV�QRVVRV�LQWHUHVVHV�FR�
PXQV�H�H[SHULrQFLDV�FRP�HVVDV�HPSUHVDV��$OpP�GLVVR��DFKR�TXH�VHULD�
~WLO�VDEHU�TXDLV�VmR�DOJXPDV�GDV�IRUPDV�QmR�MXUtGLFDV�GH�OLGDU�FRP�RV�

GH�DOLDQoDV��HWF��(QWmR��DFKR�TXH�LVVR�VHULD�XPD�JUDQGH�TXHVWmR�KRMH�

3�-� �� ,Q�%UD]LO�DQG�/DWLQ�$PHULFD��RQH�RI� WKH�PRVW�VHYHUH�FDXVHV�RI�

4XLORPERODV� DQG� WUDGLWLRQDO� FRPPXQLWLHV
� ODQGV�� DQG� &DQDGD� KDV�

3HRSOH
V�7ULEXQDO�LQ�0RQWUHDO�FRQGHPQHG�WKH�&DQDGLDQ�PLQLQJ�LQGXVWU\
V�
DFWLRQ�LQ�/DWLQ�$PHULFD�DQG�WKH�&DQDGLDQ�VWDWH
V�UHVSRQVLELOLW\�LQ�WKH�
IDFH� RI� VHYHUH� KXPDQ� ULJKWV� DQG� VRFLDO�HQYLURQPHQWDO� YLRODWLRQV�� ,Q�
������LQ�WKH�$PD]RQ�UHJLRQ��WKH�&DQDGLDQ�PLQLQJ�FRPSDQ\�%HOR�6XQ��
ZKLFK�LQWHQGV�WR�EXLOG�WKH��ODUJHVW�JROG�PLQH�LQ�%UD]LO��DURXQG�WKH�;LQJX�

-XVWLFH� 2UJDQL]DWLRQ� SXEOLVKHG� D� UHSRUW� RQ� WKH� LPSDFW� RI� &DQDGLDQ�
PLQLQJ�FRPSDQ\�.LQURVV�ZKLFK�UHVXOWHG� LQ� WKH�GLVDSSHDUDQFH�RI� WZR�
4XLORPEROD�WHUULWRULHV��7KLV�\HDU��WKH�&DQDGLDQ�JRYHUQPHQW�DQQRXQFHG�
WKH�FUHDWLRQ�RI�WKH�&DQDGLDQ�2PEXGVSHUVRQ�IRU�5HVSRQVLEOH�(QWHUSULVH�
�&25(��� UHVSRQVLEOH� IRU� LQYHVWLJDWLQJ� SRVVLEOH� KXPDQ� ULJKWV� DEXVHV�
FRPPLWWHG�E\�WKH�&DQDGLDQ�PLQLQJ�LQGXVWU\�DEURDG��+RZ�GR�\RX�VHH�

,QGLJHQRXV�ODQGV�KHUH�LQ�&DQDGD"
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3�-� �� 1R� %UDVLO� H� QD� $PpULFD� /DWLQD�� XPD� GDV� FDXVDV�PDLV� JUDYHV�

LQGtJHQDV��TXLORPERODV�H�FRPXQLGDGHV�WUDGLFLRQDLV��H�R�&DQDGi�WHP�
�

EXQDO�3HUPDQHQWH�GRV�3RYRV�HP�0RQWUHDO�MXOJRX�D�DWXDomR�GR�VHWRU�
GH�PLQHUDomR�FDQDGHQVH�QD�$PpULFD�/DWLQD�H�D�UHVSRQVDELOLGDGH�GR�
HVWDGR�FDQDGHQVH�HP�IDFH�GH�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�
H�VRFLRDPELHQWDLV��(P�������QD�$PD]{QLD��D�PLQHUDGRUD�FDQDGHQVH�
%HOR�6XQ��TXH�SUHWHQGH�LQVWDODU�D��PDLRU�PLQD�GH�RXUR�GR�%UDVLO��DR�
UHGRU�GR�ULR�;LQJX��DIHWDQGR�R�SRYR�LQGtJHQD�-XUXQD�H�RXWUDV�SRSXOD�

RUJDQL]DomR�-XVWLoD�*OREDO�SXEOLFRX�XP�UHODWyULR�VREUH�RV�LPSDFWRV�GD�
PLQHUDGRUD�FDQDGHQVH�.LQURVV�TXH�UHVXOWRX�QR�GHVDSDUHFLPHQWR�GH�
GRLV�WHUULWyULRV�TXLORPERODV��(VWH�DQR��R�JRYHUQR�FDQDGHQVH�DQXQFLRX�

�
SRQViYHO�SRU�LQYHVWLJDU�SRVVtYHLV�DEXVRV�GH�GLUHLWRV�KXPDQRV�FRPHWL�
GRV�SHOD�LQG~VWULD�GH�PLQHUDomR�FDQDGHQVH�QR�H[WHULRU��&RPR�YRFr�Yr�
HVVH�FRQWH[WR"�&RPR�HVWi�R�GHVHPSHQKR�GDV�HPSUHVDV�GH�PLQHUD�
omR�HP�WHUUDV�LQGtJHQDV�DTXL�QR�&DQDGi"

-�%��±�:HOO�� ,� WKLQN� LW
V�D�ZRQGHUIXO� WKLQJ� WKDW�RPEXGVPDQ�KDV�EHHQ�
DSSRLQWHG��7KH�TXHVWLRQ�ZLOO�EH�KRZ�WKDW�SHUVRQ
V�DXWKRULW\�RSHUDWHV�
ZKHQ� WKH\� LQYHVWLJDWH��DUH� WKH\�JRLQJ� WR�KDYH�DFFHVV� WR� LQIRUPDWLRQ�
WKDW�LV�PRUH�WKDQ�MXVW�SXEOLF�LQIRUPDWLRQ��DUH�WKH\�JRLQJ�WR�KDYH�VRPH�
UHVRXUFHV� WKDW� ZRXOG� SHUPLW� WKHP� WR� WDON� ZLWK� SHRSOH� DQG� ORRN� DW�

VLWXDWLRQ�WKDW�LV�FDOOHG�WR�WKHLU�DWWHQWLRQ��,I�WKDW�LV�WKH�FDVH�WKDW�ZRXOG�
FHUWDLQO\� EH� YHU\� KHOSIXO�� 6HFRQGO\�� ZKHQ� WKH\� SURGXFH� WKHLU� UHSRUW�
WKH� TXHVWLRQ� LV� ZKHUH� LW� ZLOO� JR�� ZKR� ZLOO� UHDG� LW�� DQG� ZKDW� NLQG� RI�
UHVSRQVH�LV�UHTXLUHG�RI�WKH�SHUVRQV�RU�JURXSV�WKDW�DUH�UHDGLQJ�LW��6RPH�
RPEXGVSHUVRQV�UHSRUW�GLUHFWO\� WR�SDUOLDPHQW�RU�D�PLQLVWHU��DQG� WKHUH�

WKH�EHVW�FDVH�VFHQDULR��$QG� WKH�DFFHVV� WKDW� WKLV�SHUVRQ�DOVR�KDV� WR�
WKH�PHGLD� WR�EH�DEOH� WR�PDNH� WKH� UHSRUW�SXEOLF�ZRXOG�DOVR�EH�D�ELJ�
DVVLVWDQFH��$QG�VR��D�FRQWH[W�RI�KDYLQJ�DQ�2PEXGVSHUVRQ�LV�UHDOO\�NH\�
SDUWLFXODUO\�EHFDXVH�&DQDGLDQ�FRPSDQLHV�DUH�RSHUDWLQJ�VR�KHDYLO\�LQ�
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RWKHU�FRXQWULHV�DQG�DUH�GRLQJ�WKLQJV�WKDW�DUHQ
W�DSSURSULDWH�QRW�MXVW�LQ�
DFFRUGDQFH�ZLWK�&DQDGLDQ�ODZ�EXW�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�WKH�

LQWHUQDWLRQDO�ODZ��7KH�SHUIRUPDQFH�RI�PLQLQJ�FRPSDQLHV�LQ�&DQDGD�LV�
DOVR�OHDGLQJ�WR�GLVDSSHDUDQFH�RI�WHUULWRULHV�DQG�UHVRXUFH�DFWLYLWLHV�IRU�
,QGLJHQRXV�SHRSOHV��7KLQN�DERXW�WKH�RLO�DQG�JDV�LQGXVWU\�LQ�QRUWKHUQ�
$OEHUWD�� 7KHUH� DUH� ORWV� RI� DQLPDOV� WKDW� KDYH� EHHQ� KXUW�� PDNLQJ� LW�

VRFLDO�� SROLWLFDO�� VSLULWXDO� DFWLYLWLHV�� $QG� VR� WKHUH�ZRXOG� EH� D� UROH� IRU�
DQ�RPEXGVSHUVRQ�LQ�D�&DQDGLDQ�FRQWH[W�DV�ZHOO�WR�EH�DEOH�WR�GR�WKHLU�
ZRUN� WUDQVQDWLRQDOO\�� \RX� NQRZ�� IROORZLQJ� KRZ� &DQDGLDQ� FRPSDQ\�

RQH�FRXQWU\�WKDQ�DQRWKHU�FRXQWU\��,W�ZRXOG�EH�REYLRXVO\� LPSRUWDQW�WR�
EULQJ�WKDW�WR�WKH�DWWHQWLRQ�WR�VKDUHKROGHUV��&(2V�DQG�LQYHVWRUV�RI�WKDW�
RUJDQL]DWLRQ��,�KDYH�D�IULHQG�RI�PLQH��6KLQ�,PDL��ZKR�GRHV�VRPH�RI�WKLV�
ZRUN�RI�PRQLWRULQJ�&DQDGLDQ�PLQLQJ� FRPSDQLHV� LQ�&HQWUDO�$PHULFD��
*XDWHPDOD�LQ�SDUWLFXODU��EXW�DOVR��RWKHU�SODFHV��$QG�,�NQRZ�WKDW�KH�KDV�
DFWLYDWHG�D�QHWZRUN�RI�VXSSRUW�DURXQG�WKDW�

-�%����%HP��DFKR�PDUDYLOKRVR�TXH�R�RPEXGVPDQ�WHQKD�VLGR�QRPHDGR��
$�TXHVWmR�VHUi�FRPR�D�DXWRULGDGH�GHVVD�SHVVRD�YDL�RSHUDU�HQTXDQWR�
HOD�LQYHVWLJD��VH�YDL�WHU�DFHVVR�j�LQIRUPDomR�TXH�p�PDLV�GR�TXH�DSHQDV�
LQIRUPDomR�S~EOLFD��VH�YDL�WHU�DOJXQV�UHFXUVRV�TXH�SRVVLELOLWDULDP�FRQ�

FRP�D�SROtFLD��FRQYHUVDU�FRP�RV�JRYHUQRV��6H�SRGHUi�LQYHVWLJDU�XPD�
VLWXDomR�SRVWD��6H�HVVH�IRU�R�FDVR��FHUWDPHQWH�VHUi�PXLWR�~WLO��(P�VH�
JXQGR�OXJDU��TXDQGR�R�RPEXGVPDQ�SURGX]�VHX�UHODWyULR��D�TXHVWmR�p�
SDUD�RQGH�HVVH�UHODWyULR�LUi��TXHP�R�OHUi�H�TXH�WLSR�GH�UHVSRVWD�p�H[LJLGD�
GH�SHVVRDV�RX�JUXSRV�TXH�OHUmR�R�UHODWyULR��$OJXQV�RPEXGVSHUVRQ��QR�
&DQDGi��SRU�YH]HV��UHSRUWDP�GLUHWDPHQWH�DR�SDUODPHQWR�RX�PLQLVWUR��H�

R�PHOKRU�FHQiULR��e�LJXDOPHQWH�LPSRUWDQWH�R�DFHVVR�TXH�R�³RPEXGV�

�
DOPHQWH�IXQGDPHQWDO��HVSHFLDOPHQWH�SRUTXH�DV�HPSUHVDV�FDQDGHQVHV�
HVWmR�RSHUDQGR� WmR�SHVDGDPHQWH�HP�RXWURV�SDtVHV�H�HVWmR� ID]HQGR�
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FRLVDV�TXH�QmR�VmR�DSURSULDGDV��QmR�DSHQDV�GH�DFRUGR�FRP�D�OHL�FDQD�
GHQVH��PDV�WDPEpP�GH�DFRUGR�FRP�DV�OHLV�GRV�SDtVHV�QRV�TXDLV�HOHV�
VH�HQFRQWUDP�H�GH�DFRUGR�FRP�R�GLUHLWR�LQWHUQDFLRQDO��2�GHVHPSHQKR�
GDV�HPSUHVDV�GH�PLQHUDomR�QR�&DQDGi�WDPEpP�HVWi�OHYDQGR�DR�GHVD�
SDUHFLPHQWR�GH�WHUULWyULRV�H�UHFXUVRV�QDWXUDLV�SDUD�RV�SRYRV�LQGtJHQDV��
3HQVH�QD� LQG~VWULD�GH�SHWUyOHR�H�JiV�QR�QRUWH�GH�$OEHUWD��Ki�PXLWRV�
DQLPDLV�TXH�IRUDP�SUHMXGLFDGRV�SRU�LVVR��R�TXH�WRUQD�PDLV�GLItFLO�SDUD�
RV�SRYRV�LQGtJHQDV�VH�GHGLFDU�DV�VXDV�DWLYLGDGHV�HFRQ{PLFDV��VRFLDLV��
SROtWLFDV�H�HVSLULWXDLV�QHVVH�FRQWH[WR��(�DVVLP��KDYHULD�XP�SDSHO�SDUD�
XP�RPEXGVPDQ�HP�XP�FRQWH[WR�FDQDGHQVH��EHP�FRPR�WUDQVQDFLRQDO�
PHQWH��REVHUYDQGR�FRPR�DV�HPSUHVDV�FDQDGHQVHV�YrP�RSHUDQGR�HP�
GLIHUHQWHV�SDtVHV�H�VH�Ki�PHOKRUHV�SUiWLFDV�HP�XP�SDtV�GR�TXH�HP�RX�
WUR�SDtV��6HULD�REYLDPHQWH�LPSRUWDQWH�OHYDU�LVVR�DR�FRQKHFLPHQWR�GRV�
DFLRQLVWDV��&(2V�H�LQYHVWLGRUHV��(X�WHQKR�XP�DPLJR��6KLQ�,PDL���TXH�
ID]�SDUWH�GHVVH�WUDEDOKR�GH�PRQLWRUDPHQWR�GH�HPSUHVDV�GH�PLQHUDomR�
FDQDGHQVHV� QD�$PpULFD�&HQWUDO�� HP�SDUWLFXODU� QD�*XDWHPDOD��(� VHL�
TXH�HOH�DWLYRX�XPD�UHGH�GH�DSRLR�HP�WRUQR�GLVVR��

3�-� ��:KDW� GR� \RX� WKLQN� DERXW� WKH� SURFHVV� RI� FRQVXOWDWLRQ� LQYROYLQJ�
PLQLQJ� FRPSDQLHV� KHUH� LQ� &DQDGD"� ,� ZDWFKHG� D� OHFWXUH� E\� WZR�

FRPPXQLWLHV�UHJDUGLQJ�WKH�FRQVXOWDWLRQ�SURFHVV�IRU�D�PLQLQJ�SURMHFW��
6R�� LW�VHHPV�WR�EH�FRPSOH[�DQG�FRPSOLFDWHG�� ,Q�%UD]LO�� LQ�'HFHPEHU�
������WKH�6XSUHPH�&RXUW�GHFLGHG�WKDW�WKH�%HOR�6XQ�PLQLQJ�FRPSDQ\��
D�&DQDGLDQ�FRPSDQ\��VKRXOG�FRQVXOW�WKH�,QGLJHQRXV�SHRSOHV�LQYROYHG�
DFFRUGLQJ�WR�WKHLU�SURWRFRO��DQG�VKRXOG�UHVSHFW� WKH�SURWRFRO� WKDW�ZDV�
FUHDWHG�E\�WKDW�,QGLJHQRXV�SHRSOH�LQ�%UD]LO��6R��,�KDYH�ZRQGHUHG�KRZ�
WKH�&DQDGLDQ�PLQLQJ�FRPSDQLHV�WUHDW�,QGLJHQRXV�3HRSOHV�LQ�&DQDGD��
,Q�FHUWDLQ�ZD\V��IRU�VXUH��WKH\�PD\�UHSOLFDWH�WKH�VDPH�DSSURDFK«

3�-�±�&RPR�YRFr�DQDOLVD�RV�SURFHVVRV�GH�FRQVXOWD�j�SRYRV�LQGtJHQDV�
HQYROYHQGR� HPSUHVDV� GH�PLQHUDomR� DTXL�� QR�&DQDGi"�(X� DVVLVWL� D�
XPD�SDOHVWUD�GH�GXDV�PXOKHUHV�LQGtJHQDV�RQGH�HODV�UHODWDUDP�VREUH�
DV�GLVFRUGkQFLDV�LQWHUQDV�HP�VXDV�FRPXQLGDGHV�QR�TXH�GL]�UHVSHLWR�

� 6KLQ�,PDL�p�SURIHVVRU�HP�2VJRRGH�+DOO�/DZ�6FKRRO��<RUN�8QLYHUVLW\��
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D�XP�SURFHVVR�GH�FRQVXOWD�UHODWLYR�D�XP�SURMHWR�GH�PLQHUDomR��(QWmR��
LVVR�SDUHFH�VHU�FRPSOH[R�H�FRPSOLFDGR����1R�%UDVLO��HP�GH]HPEUR�GH�
������R�6XSUHPR�7ULEXQDO�)HGHUDO�GHFLGLX�TXH�D�PLQHUDGRUD�FDQDGHQ�
VH�%HOR�6XQ�GHYHULD�FRQVXOWDU�RV�SRYRV�LQGtJHQDV�HQYROYLGRV�QR�FDVR��
GH�DFRUGR�FRP�VHX�SURWRFROR�GH�FRQVXOWD� LQGtJHQD��H�TXH�D�HPSUH�
VD�GHYHULD�UHVSHLWDU�HVVH�SURWRFROR��(QWmR��HX�PH�SHUJXQWR�FRPR�DV�
HPSUHVDV� GH�PLQHUDomR� FDQDGHQVHV� WUDWDP� RV� SRYRV� LQGtJHQDV� QR�
&DQDGi��'H�FHUWD�IRUPD��FRP�FHUWH]D��DV�HPSUHVDV�SRGHP�UHSOLFDU�D�
PHVPD�DERUGDJHP�QR�&DQDGi�H�QR�%UDVLO���

-�%���6R�WKHUH�DUH�VRPH�,QGLJHQRXV�FRPPXQLWLHV�LQ�&DQDGD�WKDW�DUH�
GHYHORSLQJ� SURWRFROV� WKDW� PLQLQJ� FRPSDQLHV� KDYH� WR� IROORZ�� DQG� ,�
WKLQN� WKH�PRVW�SURPLQHQW�H[DPSOH� LV� WKH�RQH�RXW�RI� WKH�6HFZHSHPF�
�6KXVZDS� WHUULWRU\�LQ�WKH�.DPORRSV�DUHD��ZKHUH�WKH\�KDG�D�VWXG\�WKDW�

VRFLDO�� SROLWLFDO�� OHJDO� LVVXHV� IURP� WKHLU� SHUVSHFWLYH�� DQG� WR� KDYH� WKH�
ZRUN�XQIROG�WKURXJK�WKHLU�ODZV��$QG�LQ�RQH�LQVWDQFH�WKH\�DJUHHG�WKDW�D�

WKHLU� SURWRFROV�� %XW� WKH� RWKHU� PLQLQJ� SURSRVDO� ZDV� UHMHFWHG� E\� WKH�
FRPPXQLW\� LQ�DFFRUGDQFH�ZLWK� WKHLU�SURWRFROV�EHFDXVH�WKH�DUHD�ZDV�
WRR� VHQVLWLYH�� ERWK� HFRORJLFDOO\� DQG� VSLULWXDOO\�� VR� WKH\� UHMHFWHG� WKDW�
FRPSDQ\
V�SURSRVDO��6R� WKDW� LV�DQ�H[DPSOH�RI� WKLV�KDSSHQLQJ� LQ� WKH�
&DQDGLDQ� FRQWH[W�� 7KH�&KLSSHZDV�� WKH� 7KDPHV� )LUVW� 1DWLRQV�� KDYH�
DOVR� FUHDWHG� WKHLU� RZQ� SURWRFRO� IRU� FRQVXOWDWLRQ�� DQG� ,� WKLQN� WKDW� LV�
JRLQJ� WR�EH�D�KHOSIXO�ZD\� WKDW� FRPSDQLHV�ZLOO� GHDO�ZLWK� WKHP� LQ� WKH�
IXWXUH��$URXQG�WKH�%XUUDUG�,QOHW��LQ�9DQFRXYHU��)LUVW�1DWLRQV�KDYH�DOVR�
EHHQ�VHWWLQJ�RXW�WKHLU�SURWRFROV��DQG�FRPSDQLHV�DUH�QRW�VR�WKULOOHG�ZLWK�
WKDW��%XW�RIWHQ�WKH\�KDYH�WR��DW�OHDVW��JLYH�VRPH�DWWHQWLRQ�WR�WKDW��)RU�
LQVWDQFH�� WKH\�KDYH� WR� IROORZ� WKRVH�SURWRFROV��7KH�1LVJD
D�1DWLRQ�� LQ�
QRUWKHUQ�%ULWLVK�&ROXPELD��DOVR�KDV�ODZV�XQGHU�WKHLU�WUHDW\��$QG�XQGHU�
WKHLU� WUHDW\� WKH\� KDYH� DQ� HQYLURQPHQWDO� DVVHVVPHQW� SURFHVV�� $QG�
ZLWK� WKHLU�HQYLURQPHQWDO�DVVHVVPHQW�SURFHVV�XQGHU� WKHLU� WUHDW\� WKH\�

ZLWKLQ�WKHLU�WHUULWRU\��,�GRQ
W�WKLQN�WKDW�GHYHORSPHQW�LV�JRLQJ�WR�JR�DKHDG�
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H[DPSOHV�RI�&DQDGLDQ�DQG�)LUVW�1DWLRQV�VD\LQJ��KHUH�\RX�PXVW�RSHUDWH�
LQ� DFFRUGDQFH� ZLWK� RXU� SURWRFROV�� $QG� LQ� PDQ\� ZD\V� WKDW� PDWFKHV�
ZKDW� WKH�6XSUHPH�&RXUW�RI�&DQDGD�KDV�DVNHG�RI�JRYHUQPHQWV�DQG��
E\�H[WHQVLRQ��FRUSRUDWLRQV�WR�GR��EHFDXVH�WKH�FRXUW�LQ�WKH�+DLGD�FDVH�
VD\V�WKDW� LQ�DOO�FDVHV�\RX�KDYH�WR�VXEVWDQWLDOO\�DGGUHVV�WKH� LQWHUHVWV�
DQG�FRQFHUQV�RI�,QGLJHQRXV�3HRSOHV�WKHPVHOYHV��$QG�VR�WKDW�ZRXOGQ
W�
MXVW�EH�DGGUHVVLQJ�WKH�VXEVWDQFH�RI�WKHLU�FRQFHUQV��EXW� LW�ZRXOG�DOVR�
EH�WKH�SURFHGXUDO�HOHPHQWV�RI�KRZ�WKH\�ZRXOG�OLNH�WR�WDON�DERXW�WKHVH�
LVVXHV�WRJHWKHU��$QG�VR��KRSHIXOO\�� LI� WKDW�DQDORJ\�FDUULHV�IXUWKHU� LQWR�
WKH�%UD]LOLDQ�FRQWH[W�WKDW�FRXOG�EH�YHU\�LPSRUWDQW��DQG�ZH�FRXOG�DOVR�
OHDUQ�IRU�%UD]LO�LI�WKDW�JRHV�ZHOO��DQG�WKHQ�VKDUH�WKRVH�PHVVDJHV�ZLWK�
,QGLJHQRXV�3HRSOHV�ZRUNLQJ�WKHVH�LVVXHV�LQ�&DQDGD��

-%�±�(QWmR��H[LVWHP�DOJXPDV�FRPXQLGDGHV�LQGtJHQDV�QR�&DQDGi�TXH�
HVWmR�GHVHQYROYHQGR�SURWRFRORV�TXH�DV�HPSUHVDV�GH�PLQHUDomR�WrP�
TXH�VHJXLU��H�HX�DFKR�TXH�R�H[HPSOR�PDLV�SURHPLQHQWH�p�R�GR�WHUULWyULR�
6HFZHSHPF��6KXVZDS��QD�iUHD�GH�.DPORRSV��RQGH�HOHV�WLYHUDP�XP�

�
WLU� GH� VXD� SHUVSHFWLYD� LQGtJHQD��(� WHQFLRQDUDP�SDUD� TXH� R� WUDEDOKR�
VH�GHVHQYROYHVVH�DWUDYpV�GH�VXDV�OHLV�LQGtJHQDV��(��HP�XP�GHWHUPL�
QDGR�PRPHQWR��HOHV�FRQFRUGDUDP�FRP�D�UHDEHUWXUD�GH�XPD�PLQD�H�

PLQHUDomR� TXH� IRL� HODERUDGR� GH� DFRUGR� FRP� VHXV� SURWRFRORV��0DV��
XPD�RXWUD�SURSRVWD�GH�PLQHUDomR� IRL� UHMHLWDGD�SRU�HVVD�PHVPD�FR�
PXQLGDGH��WDPEpP�GH�DFRUGR�FRP�VHXV�SURWRFRORV��SRUTXH�D�iUHD�HUD�
PXLWR� VHQVtYHO�� WDQWR� HFRORJLFDPHQWH� TXDQWR� HVSLULWXDOPHQWH�� HQWmR��
QHVVH� ~OWLPR� FDVR�� HOHV� UHMHLWDUDP� D� SURSRVWD� GD� HPSUHVD�� (VVH� p�
XP�H[HPSOR�DFRQWHFHQGR�QR�FRQWH[WR�FDQDGHQVH��2V�&KLSSHZDV�RI�
WKH�7KDPHV�)LUVW�1DWLRQV� WDPEpP�FULDUDP�VHX�SUySULR�SURWRFROR�GH�
FRQVXOWD��H�DFKR�TXH�LVVR�VHUi�XPD�PDQHLUD�~WLO�GH�DV�HPSUHVDV�OLGD�
UHP�FRP�HOHV�QR�IXWXUR��(P�%XUUDUG�,QOHW��HP�9DQFRXYHU��DV�3ULPHLUDV�
1Do}HV�WDPEpP�HVWmR�HVWDEHOHFHQGR�VHXV�SURWRFRORV��H�DV�HPSUHVDV�
QmR�HVWmR�WmR�HQWXVLDVPDGDV�FRP�LVVR��0DV��PXLWDV�YH]HV�HODV�WrP�
TXH��SHOR�PHQRV��GDU�DOJXPD�DWHQomR�D�LVVR��3RU�H[HPSOR��jV�YH]HV�
HODV�SUHFLVDP�VHJXLU�HVVHV�SURWRFRORV��$�1DomR�1LVJD
D��QR�QRUWH�GD�
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&RO~PELD�%ULWkQLFD��WDPEpP�WHP�OHLV�VRE�VHX�WUDWDGR���(��VRE�VHX�WUD�
WDGR��HOHV� WrP�QRUPDWL]DGR�XP�SURFHVVR�GH�DYDOLDomR�DPELHQWDO��(��
D�SDUWLU�GH�XP�SURFHVVR�GH�DYDOLDomR�DPELHQWDO�UHDOL]DGR�GH�DFRUGR�
FRP�VHX�WUDWDGR��HOHV�FRQFRUGDUDP�HP�SHUPLWLU�R�GHVHQYROYLPHQWR�GR�
SURFHVVDPHQWR�GH�JiV�QDWXUDO�OLTXHIHLWR�HP�VHX�WHUULWyULR��(X�QmR�DFKR�
TXH�R�GHVHQYROYLPHQWR�GHVVH�SURMHWR�Yi�HP�IUHQWH�SRUTXH�R�PHUFDGR�
FDLX�PXLWR��PDV�� Mi�Ki�Dt�TXDWUR�H[HPSORV�GLIHUHQWHV�GH�FDQDGHQVHV�
H�3ULPHLUDV�1Do}HV�GL]HQGR��³DTXL�YRFr�GHYH�RSHUDU�GH�DFRUGR�FRP�

D�6XSUHPD�&RUWH�GR�&DQDGi�SHGLX�DRV�JRYHUQRV�H��SRU�H[WHQVmR��jV�
FRUSRUDo}HV��SRUTXH�R�WULEXQDO�QR�FDVR�+DLGD�GL]�TXH��GH�XP�PRGR�
JHUDO�� VH� GHYH� DERUGDU� VXEVWDQFLDOPHQWH� RV� LQWHUHVVHV� H� SUHRFXSD�
o}HV�GRV�SUySULRV�3RYRV�,QGtJHQDV��(�LVVR�QmR�VHULD�DSHQDV�DERUGDU�
R�FRQWH~GR�GH�VXDV�SUHRFXSDo}HV��PDV�WDPEpP�R�SURFHGLPHQWR�GH�
FRPR�HOHV��RV�3RYRV�,QGtJHQDV��JRVWDULDP�GH�FRQYHUVDU�VREUH�HVVHV�
WRGRV�HVVHV�DVVXQWRV��(�DVVLP��HVSHUDQoRVDPHQWH��VH�HVVD�DQDORJLD�
IRU�WDPEpP�YiOLGD�QR�FRQWH[WR�EUDVLOHLUR��LVVR�SRGHULD�VHU�PXLWR�LPSRU�
WDQWH��H�WDPEpP�SRGHUtDPRV�DSUHQGHU�FRP�R�%UDVLO�VH�LVVR�GHU�FHUWR��
H�HQWmR�FRPSDUWLOKDU�HVVDV�PHQVDJHQV�FRP�RV�3RYRV�,QGtJHQDV�TXH�
HVWmR�WUDEDOKDQGR�QHVVHV�DVVXQWRV�QR�&DQDGi�

3�-�� �� ,Q�/DWLQ�$PHULFDQ�� WKH� LPSDFWV�RI� WKH�H[WUDFWLYH� LQGXVWU\�KDYH�

WUDGLWLRQDO� FRPPXQLWLHV�� DW� WKH� VDPH� WLPH� WKDW� WKHVH� ZRPHQ� DUH�
HVVHQWLDO� LQ� WKH� VWUXJJOH� DJDLQVW� ULJKWV� YLRODWLRQV� SURYRNHG� E\� WKDW�
LQGXVWU\��+RZ�GR� \RX� DQDO\]H� WKH� LPSDFWV� RI� WKH� H[WUDFWLYH� LQGXVWU\�
DQG�WKH�VWUXJJOH�DJDLQVW�LW�UHJDUGLQJ�,QGLJHQRXV�ZRPHQ�LQ�&DQDGD"

3�-����1D�$PpULFD�/DWLQD��RV�LPSDFWRV�GDV�LQG~VWULDV�H[WUDWLYDV�DIHWDP�
GH�PDQHLUD�SDUWLFXODU�DV�PXOKHUHV�GH�FRPXQLGDGHV�LQGtJHQDV��TXLORP�
ERODV�H�WUDGLFLRQDLV��DR�PHVPR�WHPSR�HP�TXH�HVVDV�PXOKHUHV�VmR�HV�
VHQFLDLV�QD�OXWD�FRQWUD�DV�YLRODo}HV�GH�GLUHLWRV�SURYRFDGDV�SRU�HVVDV�

� 2V�WUDWDGRV�VmR�DFRUGRV�HQWUH�XP�3RYRV�,QGtJHQD�H�D�&RURD��$�FRQVWLWXLomR�FDQDGHQVH�

&RQVWLWXWLRQ�$FW���������
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LQG~VWULDV��&RPR�YRFr�DQDOLVD�HVVHV�RV�LPSDFWRV�H�D�OXWD�FRQWUD�HVVDV�
YLRODo}HV�HP�UHODomR�jV�PXOKHUHV�LQGtJHQDV�QR�&DQDGi"

-�%� ��:HOO� LW� LV� WUXH� WKHUH� LV� NLQG�RI� D�JRRG�DQG�D�EDG�VLGH��6R�� WKH�
JRRG�VLGH�LQ�VRPH�LQVWDQFHV�LV�ZKHQ�SHRSOH�GR�HQWHU�LQWR�FRQVXOWDWLRQ��

VWDWHPHQWV�� LW� LV� RIWHQ� WKH�ZRPHQ� WKDW� DUH� WKH�RQHV� WKDW� DUH�JHWWLQJ�
WKH� MREV��%HFDXVH� WKH\�DUH�SHUKDSV�SURYLGLQJ� IRRG�RSSRUWXQLWLHV� IRU�
ZRUNHUV� LQ� WKDW� FRPPXQLW\�� WKH\� RIWHQ� VHW� XS� WKH� EHG�DQG�EUHDNIDVW�
RU� DFFRPPRGDWLRQ� LQGXVWULHV� WKDW� ZRXOG� KHOS� HQVXUH� WKDW� WKHUH� LV�
D� URRI� RYHU� SHRSOH
V� KHDGV� DV� WKH\� DUH�ZRUNLQJ� LQ� WKDW� DUHD�� 7KHUH�
LV� DOVR� ZRUN� WKDW� LV� GRQH� LQ� WKDW� NLQG� RI� WKH� WHFKQLFDO� VLGH�� QRW� MXVW�
VHFUHWDULDO��EXW�ZRUNLQJ�RQ�WKH�NLQG�RI�RUJDQL]DWLRQ�RI�SURMHFWV��7KHUH�
DUH�PDQ\�FRPPXQLWLHV�WKDW�KDYH�,QGLJHQRXV�HQWUHSUHQHXUV��DQG�WKH\�
DUH�UHDOO\�JUHDW�DW�SURMHFW�PDQDJHPHQW��DQG�� LQ� IDFW�� WKHUH�DUH�PDQ\�
SODFHV� LQ� %ULWLVK� &ROXPELD� ZKHUH� ,QGLJHQRXV� ZRPHQ� DUH� VHHNLQJ�
RXW� RSSRUWXQLWLHV� WR� JHW� EXVLQHVV� GHJUHHV�� 0%$V�� DQG� SURJUDPV� RI�

$QG�PRVW�RI�WKH�HQUROPHQW�LQ�WKHVH�SURJUDPV�IURP�P\�RZQ�SHUVRQDO�
H[SHULHQFH� LV� VWURQJO\� D� IHPDOH� RULHQWHG�� VR� WKHUH� LV� DQ� DGYDQWDJH�
RQ� WKDW�RQH�VLGH�ZKHUH� WKH\�DUH�DEOH� WR�JHW�HPSOR\PHQW�ZKHUH� LW� LV�
EHHQ� UHDOO\�KDUG�EHIRUH�RQ��7KH�GRZQVLGH� LV� LW� LV�RIWHQ�D�PDOH� IRUFH�
RI�ZRUNHUV� WKDW� FRPHV� IURP�RWKHU� SODFHV� LQWR� WKH� FRPPXQLWLHV�� DQG�
VRPHWLPHV�WKDW�PDOH�GRPLQDWHG�ZRUNIRUFH�EULQJV�DORQJ�ZLWK�WKHP�DOO�
WKH�VRFLDO�FKDOOHQJHV�RI�DQ�LVRODWHG�JURXS�RI�PHQ�ZKR�HQJDJH�LQ�KHDY\�
GULQNLQJ�DQG�GUXJ�XVH�RQ� WKH�ZHHNHQGV�ZKHQ� WKH\�DUH�QRW�ZRUNLQJ��
DQG� WKH\�DUH�RIWHQ�VHDUFKLQJ� IRU�VH[XDO�SDUWQHUV��DQG� LW� LV�RQH� WKLQJ�
WR�KDYH�FRQVHQW��EXW� WKHQ� WKLV�RIWHQ� WXUQV�YLROHQW� LQ�VRPH� LQVWDQFHV��

WKHVH�ZRUNIRUFHV�DQG�KRZ�WKH\�HQG�XS�RQ�EDODQFH�EHLQJ�GHWULPHQWDO�
WR� ,QGLJHQRXV� ZRPHQ�� EHFDXVH� LW� LV� QRW� RI� FRXUVH� MXVW� WKH� ZRPHQ�
WKHPVHOYHV��LW�LV�WKHLU�FKLOGUHQ��DQG�WKHLU�IDPLO\�QHWZRUNV�WKDW�DOVR�WHQG�

LQ�DFFRUGDQFH�ZLWK�WKHLU�FXOWXUH�LQ�WKHLU�ZD\�RI�SURFHHGLQJ��$QG�VR�WKDW��
LQ�VRPH� LQVWDQFHV�� WKLV� LV�ZKDW� WKH�FRPPLVVLRQ�RI� LQTXLU\� ORRNLQJ�DW�
PXUGHUHG�DQG�PLVVLQJ�ZRPHQ� LQ�&DQDGD� LV�H[DPLQLQJ�� ,W� LV�QRW� MXVW�
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UDQGRP�DFWV��WKHUH�LV�VRPHWLPHV�D�V\VWHPLF�FRQQHFWLRQ�WR�WKLV�DULVLQJ�
IURP� LQGXVWULDO�ZRUNIRUFHV�EHLQJ� LQ� WKHVH�FRPPXQLWLHV�DQG�KDYLQJ�D�
SDUWLFXODUO\�KHDY\�LPSDFW�RQ�,QGLJHQRXV�ZRPHQ�WKHPVHOYHV�

-�%���%HP��p�YHUGDGH�TXH�Ki�XP�ODGR�ERP�H�UXLP��$VVLP��R�ODGR�ERP�
HP�DOJXQV�FDVRV�p�TXDQGR�DV�SHVVRDV�HQWUDP�HP�FRQVXOWDV��DFRPR�
GDo}HV��DFRUGRV�H�DFDEDP�SRU�FRQVWUXLU�GHFODUDo}HV�GH�GLPLQXLomR�
GH�LPSDFWRV�H��JHUDOPHQWH��VmR�DV�PXOKHUHV�TXH�HVWmR�RFXSDQGR�RV�
HPSUHJRV��3RUTXH��WDOYH]��HODV�SRVVDP�IRUQHFHU�DOLPHQWDomR�SDUD�RV�
WUDEDOKDGRUHV� QDTXHOD� FRPXQLGDGH�� H�� GH� IDWR�� HODV� IUHTXHQWHPHQWH�
PRQWDP�HVSDoRV�SDUD� IRUQHFHU�DFRPRGDo}HV�SDUD�DV�SHVVRDV�TXH�
HVWHMDP�WUDEDOKDQGR�QD�iUHD��+i�WDPEpP�R�WUDEDOKR�WpFQLFR�TXH�p�IHL�
WR��QmR�DSHQDV�GH�VHFUHWDULDGR��PDV�Ki�PXOKHUHV�WDPEpP�WUDEDOKDQ�
GR�QD�RUJDQL]DomR�GH�SURMHWRV��([LVWHP�PXLWDV�FRPXQLGDGHV�TXH�WrP�
HPSUHHQGHGRUDV�LQGtJHQDV�H�HODV�VmR�UHDOPHQWH�yWLPDV�HP�JHUHQFLD�
PHQWR�GH�SURMHWRV��H��GH�IDWR��Ki�PXLWRV�OXJDUHV�QD�&RO~PELD�%ULWkQLFD�
RQGH�PXOKHUHV�LQGtJHQDV�HVWmR�SURFXUDQGR�RSRUWXQLGDGHV�GH�REWHU�GL�

SRVVDP�DSURYHLWDU�HVVDV�RSRUWXQLGDGHV��(�D�PDLRULD�GDV�PDWUtFXODV�
QHVVHV�SURJUDPDV��SHOD�PLQKD�H[SHULrQFLD�SHVVRDO��p�IRUWHPHQWH�RFX�
SDGD�SRU�PXOKHUHV��SRU�LVVR��SRU�XP�ODGR��Ki�XPD�YDQWDJHP�HP�TXH�
HODV�VmR�FDSD]HV�GH�REWHU�HPSUHJR�RQGH�HUD�UHDOPHQWH�GLItFLO�DQWHV��$�
GHVYDQWDJHP�p�TXH��JHUDOPHQWH��RV�WUDEDOKDGRUHV�TXH�YHP�GH�RXWURV�
OXJDUHV�SDUD�DV�FRPXQLGDGHV�VmR�FRPSRVWRV�SRU�IRUoDV�PDVFXOLQDV�H��
jV�YH]HV��HVVD�IRUoD�GH�WUDEDOKR�GRPLQDGD�SRU�KRPHQV�WUD]�FRQVLJR�

�

TXDQGR�HOHV�QmR�HVWmR�WUDEDOKDQGR��H�HOHV�HVWmR�IUHTXHQWHPHQWH�SUR�
FXUDQGR�SRU�SDUFHLUDV�VH[XDLV��H�p�XPD�FRLVD�WHU�FRQVHQWLPHQWR��PDV��
PXLWDV�YH]HV��HVVD�SURFXUD�VH�ID]�GH�PRGR�YLROHQWR��(QWmR��WHP�KDYLGR�
UHODWRV�HP�GLIHUHQWHV�FRPXQLGDGHV�QR�&DQDGi�VREUH�HVVDV�IRUoDV�GH�
WUDEDOKR�H�FRPR�HODV�DFDEDP�VHQGR�SUHMXGLFLDLV�SDUD�DV�PXOKHUHV�LQ�
GtJHQDV��(�QmR�VmR�DSHQDV�DV�SUySULDV�PXOKHUHV��PDV�WDPEpP�VHXV�

�
UHV�GH�DEXVR�H�GH�VLWXDo}HV�TXH�QmR�HVWmR�GH�DFRUGR�FRP�VXD�FXOWXUD�
HP�VXD�PDQHLUD�GH�SURFHGHU��(�LVVR�p�R�TXH�D�FRPLVVmR�GH�LQTXpULWR�



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

TXH�DQDOLVD�DV�PXOKHUHV�DVVDVVLQDGDV�H�GHVDSDUHFLGDV�QR�&DQDGi�

HVWi�H[DPLQDQGR��1mR�VmR�DSHQDV�DWRV�DOHDWyULRV��jV�YH]HV�Ki�XPD�
FRQH[mR�VLVWrPLFD�HQWUH� LVVR�H�D�IRUoD�GH�WUDEDOKR� LQGXVWULDO�QHVVDV�
FRPXQLGDGHV�TXH� WHP�XP� LPSDFWR�SDUWLFXODUPHQWH�SHVDGR�VREUH�DV�
SUySULDV�PXOKHUHV�LQGtJHQDV�

3�-�±�+DYLQJ�KDG�WKH�RSSRUWXQLW\�WR�ZDWFK�IRXU�,QGLJHQRXV�ZRPHQ�IURP�
/DWLQ�$PHULFDQ�DQG�&DQDGD�WDONLQJ�DERXW� WKH�SDUWLFXODU� LPSDFWV�WKDW�

RQ� ,QGLJHQRXV� ZRPHQ�� � � ,W� VHHPV� WKDW� VRPHWKLQJ� LV� JRLQJ� RQ�� DQG�
VRPH�SHRSOH�KDYH� WDONHG�DERXW� LW�� SURIHVVRU�9DO�1DSROHRQ� �89LF�� LV�
RQH�RI�WKRVH�,QGLJHQRXV�ZRPHQ�ZKR�KDV�VSRNHQ�RI�WKDW���,�WKLQN�LW�LV�
QHFHVVDU\�WR�XQGHUVWDQG�ZKDW�LV�JRLQJ�RQ�ZLWK�,QGLJHQRXV�ZRPHQ�IURP�
WKH�HQYLURQPHQWDO�SHUVSHFWLYH�DOVR�

3-���(X�WHQKR�TXHULGR�HQWHQGHU�PDLV�VREUH�RV�LPSDFWRV�DPELHQWDLV�VR�
EUH�DV�PXOKHUHV�LQGtJHQDV�GHVGH�TXH�WLYH�D�RSRUWXQLGDGH�GH�YHU�TXD�
WUR�PXOKHUHV�LQGtJHQDV�GD�$PpULFD�/DWLQD�H�GR�&DQDGi�IDODQGR�VREUH�

HVWi�DFRQWHFHQGR��H�DOJXPDV�SHVVRDV�WrP�IDODGR�VREUH�LVVR��FRPR�D�
SURIHVVRUD�9DO�1DSROHRQ��89LF���(X�DFKR�TXH�p�QHFHVViULR�HQWHQGHU�R�
TXH�HVWi�DFRQWHFHQGR�FRP�DV�PXOKHUHV�LQGtJHQDV�WDPEpP�D�SDUWLU�GD�
SHUVSHFWLYD�DPELHQWDO�

-�%� �� <HV�� \HV�� $QG� VR�� VRPH� SHRSOH� WDON� DERXW� WKH� KDUP� WR� WKH�
HQYLURQPHQW�DV�EHLQJ�KDUP�WR�ZRPHQ�GLUHFWO\�EHFDXVH�RI�WKH�ZD\�WKH\�
YLHZ�WKHLU�LGHQWLW\��DQG�VR�WKDW�LV�DQ�DVSHFW�RI�LW��6RPH�ZRPHQ�DOVR�WDON�
DERXW� WKH�RSSRUWXQLWLHV� WR�EH� LQYROYHG� LQ� SURWHFWLQJ� WKH�HQYLURQPHQW�

6R�� D� ORW� RI� WKH� UHFODPDWLRQ� ZRUN� WKDW� RIWHQ� KDV� WR� KDSSHQ� DURXQG�
PLQLQJ�DQG�IRUHVWU\�KDV�D�VWURQJ�,QGLJHQRXV�ZRPHQ�FRPSRQHQW� LQ� LW�
WRR��EHFDXVH� WKDW� LV�RQH�RI� WKH�SODFHV� WKDW� LW� FDQ�EH�FRQVLVWHQW�ZLWK�
LGHQWLW\��DQG�ZLWK�TXHVWLRQV�WKDW�\RX�DUH�LGHQWLI\LQJ��

� 1DWLRQDO�,QTXLU\�LQWR�0LVVLQJ�DQG�0XUGHUHG�,QGLJHQRXV�:RPHQ�DQG�*LUOV��3DUD�PHOKRUHV�
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-�%� ��6LP��VLP��(�DVVLP��DOJXPDV�SHVVRDV�IDODP�VREUH�RV�GDQRV�DR�
PHLR� DPELHQWH� FRPR� VHQGR� RV� GDQRV� jV�PXOKHUHV� GLUHWDPHQWH� SRU�
FDXVD�GD�PDQHLUD�FRPR�HODV�YHHP�VXD�LGHQWLGDGH�LQGtJHQD��H�HQWmR��
LVVR�p�XP�DVSHFWR�GLVVR��$OJXPDV�PXOKHUHV�WDPEpP�IDODP�VREUH�DV�
RSRUWXQLGDGHV�GH�VH�HQYROYHU�QD�SURWHomR�GR�PHLR�DPELHQWH�RX�QR�
GHVHQYROYLPHQWR�SyV�LQGXVWULDO�RX�DSHQDV�SDUD�SUHYHQL�OR�HP�SULPHLUR�
OXJDU��$VVLP��PXLWR�GR�WUDEDOKR�GH�UHFXSHUDomR�TXH�PXLWDV�YH]HV�WHP�
TXH�DFRQWHFHU�HP�WRUQR�GD�PLQHUDomR�H�GD�VLOYLFXOWXUD�WDPEpP�WHP�XP�
IRUWH�FRPSRQHQWH�OLJDGR�jV�PXOKHUHV�LQGtJHQDV��SRUTXH�HVVH�p�XP�GRV�
OXJDUHV�TXH�SRGH�VHU�FRQVLVWHQWH�FRP�D�LGHQWLGDGH�H�FRP�DV�TXHVW}HV�

3�-���,�KDYH�OLVWHQHG�WR�,QGLJHQRXV�ZRPHQ�IURP�WKH�1RUWK�DQG�IURP�WKH�
6RXWK��DQG�DOO�RI�WKHP�VD\�WKDW�³WKH�WHUULWRU\�LV�OLNH�RXU�ERG\��VR�ZKHQ�

3�-���(X�WHQKR�HVFXWDGR�PXOKHUHV�LQGtJHQDV�GR�1RUWH�H�GR�6XO�JOREDO�
IDODQGR�QR�VHQWLGR�GH�³R�WHUULWyULR�p�FRPR�R�QRVVR�FRUSR��HQWmR�TXDQGR�

-�%�±�7KDW�LV�ULJKW��$QG��LQ�IDFW��PDQ\�,QGLJHQRXV�SHRSOHV�UHJDUG�WKH�
HDUWK�WR�EH�D�ZRPDQ��VR�WKHUH�LV�WKDW�VHQVH�RI�FRQQHFWLRQ�LQ�WKDW�UHJDUG�
DV�ZHOO��

-�%�±�e�YHUGDGH��'H�IDWR��PXLWRV�SRYRV�LQGtJHQDV�FRQVLGHUDP�D�WHUUD�
FRPR�VHQGR�XPD�PXOKHU��H�WDPEpP�H[LVWH�HVVH�VHQVR�GH�FRQH[mR�D�
HVVH�UHVSHLWR�

3�-
RI�WKH�ULJKW�WR�IUHH��SULRU�DQG�LQIRUPHG�FRQVHQW�RI�,QGLJHQRXV�SHRSOHV�
UHFRJQL]HG� E\� LQWHUQDWLRQDO� KXPDQ� ULJKWV� LQVWUXPHQWV"� 'R� \RX�
EHOLHYH�WKDW�WKH�YHWR�ZRXOG�EH�LQFOXGHG�LQ�WKLV�ULJKW"�$QG�ZKDW�DUH�WKH�
UHVSRQVLELOLWLHV�DQG�GXWLHV�RI�VWDWHV�DQG�WKH�LQWHUQDWLRQDO�FRPPXQLW\�RQ�
DFFRXQW�RI�WKLV�ULJKW"



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

3�-
FRQVHQWLPHQWR�OLYUH��SUpYLR�H�LQIRUPDGR�GH�SRYRV�LQGtJHQDV�UHFRQKHFL�
GR�SRU�LQVWUXPHQWRV�LQWHUQDFLRQDLV�GH�GLUHLWRV�KXPDQRV"�9RFr�DFUHGLWD�
TXH�R�YHWR�VHULD�LQFOXtGR�QHVWH�GLUHLWR"�(�TXDLV�VmR�DV�UHVSRQVDELOLGD�
GHV�H�GHYHUHV�GRV�(VWDGRV�H�GD�FRPXQLGDGH�LQWHUQDFLRQDO�SRU�FRQWD�
GHVVH�GLUHLWR"

-�%���6R��WKH�DSSOLFDWLRQ�RI�WKH�ULJKW�WR�IUHH��SULRU�DQG�LQIRUPHG�FRQVHQW�WR�
PH�LV�DQ�DSSOLFDWLRQ�RI�D�EDVLF�GHPRFUDWLF�SULQFLSOH�ZKLFK�FRUSRUDWLRQV�
PXVW� WDON� ZLWK�� FRQVXOW� ZLWK� DQG� LQYROYH� WKH� SHRSOH� ZKR� DUH� EHLQJ�
VXEMHFW� WR� JRYHUQDQFH�� $QG� VR�� LW� LV� LPSRUWDQW� WR� UHIUDPH� LW� EDFN� LQ�
WKDW�FRQWH[W��6RPHWLPHV� LW�VHHPV�WKDW�$ERULJLQDO�SHRSOHV�DUH�DVNLQJ�
IRU� VRPHWKLQJ� WKDW� LV� RXW� RI� WKH� RUGLQDU\�ZKHQ�� LQ� IDFW�� LW� VKRXOG� EH�
YHU\�RUGLQDU\��:H�DUH�FLWL]HQV��:H�VKRXOG�KDYH�WKH�ULJKW�WR�SDUWLFLSDWH�

WKDW� LPSDFW�XV�PRVW�GLUHFWO\�� WKDW�DUH�RIWHQ�YHU\� ORFDO��$QG�VR�� ,� VHH�
WKHVH� LQWHUQDWLRQDO�KXPDQ� ULJKWV�DQG�KXPDQ� ULJKWV� LQVWUXPHQWV�DV�D�
ZD\�RI�HQFRXUDJLQJ�WKDW�ZD\�RI�SURFHHGLQJ��,W�LV�XQIRUWXQDWH�WKDW�LQ�WKH�
&DQDGLDQ�FRQWH[W�ZH�KDYH�QRW� UHDOO\�XVHG� WKH�SULQFLSOH�RI� IUHH��SULRU�
DQG� LQIRUPHG�FRQVHQW�� ,Q� WKRVH�ZRUGV��ZH� WDONHG�DERXW� FRQVXOWDWLRQ�
DQG�DFFRPPRGDWLRQ��7KHUH�DUH�SODFHV�ZKHUH�WKH�FRXUW�ZLOO�PHQWLRQ�WKH�
ZRUG�YHWR��EXW�PRVWO\�WKHUH
V�D�����3HRSOH�DUH�VFDUHG��FRUSRUDWLRQV�DUH�
VFDUHG��,I�D�YHWR�ZDV�DOORZHG��WKH\�ZRXOG�QRW�EH�DEOH�WR�SURFHHG�ZLWK�

ZRUU\� EHFDXVH� WKHQ� WKH\� ZRXOG� QRW� JHW� WKH� UR\DOWLHV� DQG� WKH� WD[HV�

PDNH�WKH�GLVWLQFWLRQ�WKDW�D�YHWR�ZLOO�VRPHWLPHV�EH�ZKDW�FRPHV�RXW�RI�
D�IUHH��SULRU�DQG�LQIRUPHG�FRQVHQW�FRQYHUVDWLRQ��EXW�QRW�LQ�DOO�FDVHV��
$QG� ,� WKLQN�SHRSOH�JHW�VFDUHG�E\� WKH�XVH�RI� WKH�ZRUG�YHWR�EHFDXVH��
DJDLQ��LW�LV�MXVW�QRW�WKH�ODQJXDJH�RI�WKH�LQVWUXPHQWV��6R��,�ZRXOG�KDYH�
XV�IRFXV�RQ�WKH�ODQJXDJH�RI�WKH�LQVWUXPHQWV�UHFRJQL]LQJ�WKDW�LQ�VRPH�
FDVHV�YHWR�ZRXOG�EH�ZKDW�LV�LQYROYHG��,�KDYH�WR�VD\�WKDW�WKHUH�DUH�VRPH�
FRUSRUDWLRQV�WKDW�ZDQW�WR�VHH�D�YHWR�DOORZHG�EHFDXVH�WKH\�GR�QRW�ZDQW�
WR�JR�WR�DOO�WKH�ZRUN�RI�LQYHVWLQJ�WKHLU�WLPH�DQG�PRQH\��DQG�WKHQ��DIWHU�
���\HDUV��VXGGHQO\�UHDOL]H�WKH\�FDQQRW�JR�DKHDG��$QG�VR��FHUWDLQW\�IRU�
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WKHP�LV�DOVR�WKH�NQRZLQJ�WKDW� WKH�)LUVW�1DWLRQV�ZDQWHG�WR� WKHP��7KH�
UHVSRQVLELOLWLHV�DQG�GXWLHV�RI�WKH�VWDWH�LQ�WKDW�FRQWH[W�LV�WR�LPSOHPHQW�
IUHH�� SULRU� DQG� LQIRUPHG� FRQVHQW�� DQG� WR� GR� WKDW� FRQVWLWXWLRQDOO\��
OHJLVODWLYHO\��E\� UHJXODWLRQ��DQG� LQ�FDVH� ODZ��DQG� WR�PDNH� WKDW�PHGLD�
FDPSDLJQ�WR�PDNH�LW�SDUW�RI�WKHLU�SODWIRUPV�RI�WKHLU�SDUW\�SROLWLFV��DQG�
WR� ORRN�WUDQVQDWLRQDOO\� OLNH�HDUOLHU�TXHVWLRQ��,I� WKH�FRPSDQLHV�WKDW�DUH�
UHVLGHQW�KHUH�DUH�QRW�DFWLQJ�LQ�ZD\V�WKDW�DUH�FRQVLVWHQW�ZLWK�WKDW�ZH�FDQ�
H[SHFW��VRPH�DFWLRQ�ZRXOG�EH�WDNHQ�

-�%���$VVLP��D�DSOLFDomR�GR�GLUHLWR�DR�FRQVHQWLPHQWR�OLYUH�SUpYLR�H�LQIRU�
PDGR��SDUD�PLP��p�XPD�DSOLFDomR�GH�XP�SULQFtSLR�GHPRFUiWLFR�EiVLFR��
FRP�R�TXDO�YRFr�SUHFLVD�FRQYHUVDU��FRQVXOWDU�H�HQYROYHU�DV�SHVVRDV�
TXH�HVWmR�VXMHLWDV�j�JRYHUQDQoD��(�DVVLP��p�LPSRUWDQWH�UHIRUPXOi�OR�
QHVVH�FRQWH[WR��¬V�YH]HV�SDUHFH�TXH�RV�SRYRV�LQGtJHQDV�HVWmR�SHGLQ�
GR�DOJR�TXH�HVWi�IRUD�GR�FRPXP��4XDQGR��QD�YHUGDGH��GHYHULD�VHU�FR�
PXP��1yV�VRPRV�FLGDGmRV��'HYHPRV�WHU�R�GLUHLWR�GH�SDUWLFLSDU�GH�QRV�
VD�JRYHUQDQoD�H��SDUWLFXODUPHQWH��GH�QRVVD�JRYHUQDQoD�GRV�DVVXQWRV�
TXH�QRV�LPSDFWDP�PDLV�GLUHWDPHQWH��H�TXH��PXLWDV�YH]HV��VmR�PXLWR�
ORFDLV��(�DVVLP��YHMR�HVVHV�GLUHLWRV�KXPDQRV�LQWHUQDFLRQDLV�H� LQVWUX�
PHQWRV�GH�GLUHLWRV�KXPDQRV�FRPR�IRUPD�GH�LQFHQWLYDU�HVVD�IRUPD�GH�
SURFHGHU��e� ODPHQWiYHO� TXH�� QR� FRQWH[WR� FDQDGHQVH�� QmR� WHQKDPRV�
UHDOPHQWH�XVDGR�R�SULQFtSLR�GR�FRQVHQWLPHQWR�OLYUH�SUpYLR�H�LQIRUPDGR��
)DODPRV�VREUH�FRQVXOWD�H�DFRPRGDomR��+i� OXJDUHV�RQGH��jV�YH]HV��
D�&RUWH�PHQFLRQD�D�SDODYUD�YHWR��PDV��SULQFLSDOPHQWH��Ki�XP� ����$V�
SHVVRDV�HVWmR�FRP�PHGR��DV�HPSUHVDV�HVWmR�FRP�PHGR��6H�XP�YHWR�
IRVVH�SHUPLWLGR��HOHV�QmR�SRGHULDP�FRQWLQXDU�FRP�VHXV�QHJyFLRV��1D�
WXUDOPHQWH��VHXV�OXFURV�VHULDP�SUHMXGLFDGRV��H�RV�JRYHUQRV�VH�SUHRFX�
SDULDP�SRUTXH��HQWmR��QmR�UHFHEHULDP�RV�UR\DOWLHV�H�RV�LPSRVWRV��0DV��
YHWR�H�FRQVHQWLPHQWR�OLYUH��SUpYLR�H�LQIRUPDGR��VmR�GXDV�FRLVDV�GLIH�
UHQWHV��H�HX�DFKR�TXH�p�LPSRUWDQWH�ID]HU�HVVD�GLVWLQomR�GH�TXH�R�YHWR��
jV�YH]HV��p�R�TXH�VDL�GH�XP�SURFHVVR�GH�FRQVHQWLPHQWR�SUpYLR�H�OLYUH��
PDV�QmR�HP�WRGRV�RV�FDVRV��(�HX�DFKR�TXH�DV�SHVVRDV�VH�DVVXVWDP�
FRP�R�XVR�GD�SDODYUD�YHWR�SRUTXH��QRYDPHQWH��QmR�p�DSHQDV�D�OLQJXD�
JHP�GRV�LQVWUXPHQWRV��$VVLP��JRVWDULD�TXH�QRV�FRQFHQWUiVVHPRV�QD�
OLQJXDJHP�GRV�LQVWUXPHQWRV��UHFRQKHFHQGR�TXH��HP�DOJXQV�FDVRV��R�
YHWR�VHULD�R�TXH�HVWDULD�HQYROYLGR��(X�WHQKR�TXH�GL]HU�TXH�Ki�DOJXPDV�
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FRUSRUDo}HV�TXH�TXHUHP�YHU�XP�YHWR�SHUPLWLGR�SRUTXH�QmR�TXHUHP�
WHU�WRGR�R�WUDEDOKR�GH�LQYHVWLU�VHX�WHPSR�H�GLQKHLUR��H�HQWmR��GHSRLV�GH�
���DQRV��GH�UHSHQWH�SHUFHEHUHP�TXH�QmR�SRGHP�VHJXLU�HP�IUHQWH��(�
DVVLP��D�FHUWH]D�SDUD�HOHV�p�WDPEpP�R�FRQKHFLPHQWR�GR�TXH�DV�3UL�
PHLUDV�1Do}HV�TXHUHP�SDUD�HODV��$V�UHVSRQVDELOLGDGHV�H�GHYHUHV�GR�
(VWDGR��QHVVH�FRQWH[WR��p�LPSOHPHQWDU�R�FRQVHQWLPHQWR�OLYUH�SUpYLR�H�
LQIRUPDGR��H�ID]r�OR�FRQVWLWXFLRQDOPHQWH��OHJLVODWLYDPHQWH��SRU�UHJXOD�
PHQWDomR�H�QD�MXULVSUXGrQFLD��H�ID]HU�HVVD�FDPSDQKD�GH�PtGLD�SDUD�
WRUQi�OR�SDUWH�GH�VXDV�SODWDIRUPDV��GH�VXD�SROtWLFD�SDUWLGiULD��H�ROKDU�
WUDQVQDFLRQDOPHQWH��FRPR�IDOHL�QD�TXHVWmR�DQWHULRU��6H�DV�HPSUHVDV�
TXH�UHVLGHP�DTXL�QmR�HVWLYHUHP�DJLQGR�GH�PDQHLUD�FRQVLVWHQWH�FRP�R�
TXH�SRGHPRV�HVSHUDU��DOJXPD�DomR�GHYHUi�VHU�WRPDGD�

3�-� ��)UHH��SULRU��DQG�LQIRUPHG�FRQVHQW� LV�D�GHPRFUDWLF�SULQFLSOH��EXW�
ZKR�GHFLGHV�WKH�SURFHHGLQJV��KRZ�WKH�SURFHHGLQJV�DUH�DSSOLHG��DQG�LI�

IURP�RQH�QDWLRQ��LV�LW�D�UHDO�FRQVXOWDWLRQ"

3�-���2�FRQVHQWLPHQWR�OLYUH��SUpYLR�H�LQIRUPDGR�p�XP�SULQFtSLR�GHPR�
FUiWLFR��PDV�TXHP�GHFLGH�R�SURFHGLPHQWR��FRPR�R�SURFHVVR�p�DSOL�
FDGR�H�VH�D�GHFLVmR�p�XP�HQFRQWUR�GH�GLIHUHQWHV�QDo}HV"�2X��VH�D�

-�%
DQG� QRQ�,QGLJHQRXV�� KDYH� LQ� WKH� SURFHVVHV�� $QG� ,� VXSSRVH� WKHLU�

ZD\�� LQFOXGLQJ� LQWHUQDWLRQDO� DSSHDOV� LI� WKLQJV� GR� QRW� KDSSHQ� LQ� WKH�
GRPHVWLF�FRQWH[W��%XW�LW�LV�WUXH�WKDW�LI�\RX�KDYH�JRW�WKH�SURFHVV�VHW�XS�
LQ� DFFRUGDQFH�ZLWK�&DQDGLDQ� ODZ� SUHVLGHG� RYHU� E\� SHRSOH�ZKR� DUH�
MXVW�WUDLQHG�LQ�&DQDGLDQ�ODZ��WKH�DXWKRULW\�LV�MXVW�D�&DQDGLDQ�FRXUW�RU�

RI� WKH�SHRSOH�ZKR�DUH� ,QGLJHQRXV�SDUWLFLSDWLQJ� LQ� WKDW�SURFHVV��2QH�
RI�WKH�WKLQJV�KDV�LPSUHVVHG�PH�LV�ZLWK�WKH�7UHDW\�RI�:DLWDQJL�SURFHVV�
LQ�1HZ�=HDODQG��ZKHUH� ,QGLJHQRXV�SHRSOHV� JHW� WR� SDUWLFLSDWH� LQ� WKH�
FRQVWUXFWLRQ�RI�WKH�SURFHVV��DQG�WKHQ�WKH�VXEVWDQFH�RI�WKH�SURFHVV�DV�
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RU�DGPLQLVWHUHG�E\�3DUOLDPHQW��6R��IRU�VRPH�0DRUL�SHRSOH��WKH\�ZRXOG�
VHH�WKDW�DV�SUREOHPDWLF��$QG�,�JXHVV�WKDW�LV�WKH�VWUXJJOH�ZLWK�WKH�ZKROH�
8QLWHG�1DWLRQV�'HFODUDWLRQ�RQ�WKH�5LJKWV�RI�,QGLJHQRXV�3HRSOH
V�DUWLFOHV�

XQGHUPLQHG�E\�WKLV�SURFHVV��$QG�VR��LW�LV�QRW�UHDOO\�D�QDWLRQ�WR�QDWLRQ�
UHODWLRQVKLS�IRU�PDQ\�SHRSOH�EHFDXVH�RI�WKH�H[LVWHQFH�RI�WKDW�DUWLFOH��
%XW�KDYLQJ�VDLG� WKDW�� ,� WKLQN� LW� LV�SRVVLEOH� WR�DOVR�FRQVWUDLQ�&DQDGLDQ�
VRYHUHLJQW\�ZKHQ�\RX�DUH�ZRUNLQJ�ZLWKLQ�WKH�&DQDGLDQ�VWDWH�LQ�D�ZD\�
WKDW� LV� SUREDEO\�PRUH� DFFHSWDEOH� WR� WKH� QDWLRQ� VWDWH� WKDW� LI� DQRWKHU�
SDUW\�LV�WU\LQJ�WR�FRQVWUDLQ�WKHLU�VRYHUHLJQW\��$QG�LW�LV�WUXH�WKDW�WKURXJK�
OHJLVODWLRQ��FRQVWLWXWLRQV��DQG� MXGJPHQWV� WKDW� WKHUH�DUH�SODFHV�ZKHUH�
WKH�VRYHUHLJQW\�KDV�WR�JLYH�ZD\�WR�DQG�GHIHU�WR�,QGLJHQRXV�H[HUFLVHV�RI�
DXWKRULW\�WKDW�QHHGV�WR�EH�H[SDQGHG��DQG�WKH�LPSOLFDWLRQV�UXQ�LQ�PDQ\�

-�% �
�

PHQWDULD�VH�RV�SURFHVVRV�LQFRUSRUDVVHP�RV�GLIHUHQWHV�HOHPHQWRV�GDV�
DXWRULGDGHV��H�TXH�KRXYHVVH�PRGRV�GH�DSHODU�DR�ORQJR�GR�FDPLQKR��
LQFOXLQGR�UHFXUVRV�LQWHUQDFLRQDLV�VH�QmR�KRXYHVVH�FRPR�QR�FRQWH[WR�
GRPpVWLFR��0DV��p�YHUGDGH�TXH�VH�YRFr�WHP�R�SURFHVVR�HVWDEHOHFLGR�
GH�DFRUGR�FRP�D�OHL�FDQDGHQVH�H�SUHVLGLGR�SRU�SHVVRDV�TXH�VmR�DSH�
QDV�WUHLQDGDV�QD�OHL�FDQDGHQVH��VH�D�DXWRULGDGH�p�DSHQDV�XP�WULEXQDO�
FDQDGHQVH�RX�OLJDGD�D�XP�SURFHVVR�SDUODPHQWDU��HQWmR��KDYHUi�PH�

�
QDGR� IRL� FRP�R�SURFHVVR�HVWDEHOHFLGR�SHOR�7UDWDGR�GH�:DLWDQJL� QD�
1RYD�=HOkQGLD��RQGH�RV�SRYRV�LQGtJHQDV�SDUWLFLSDP�GD�FRQVWUXomR�GR�
SURFHVVR�H��HQWmR��DVVLP��D�VXEVWkQFLD�GR�SURFHVVR�WDPEpP�p�YHUGD�
GHLUD��8PD�YH]�WHUPLQDGR�R�UHODWyULR��HOH�GHYH�VHU�LPSOHPHQWDGR�SHOR�
3DUODPHQWR�RX�SHOD�DGPLQLVWUDomR�GR�3DUODPHQWR��(QWmR��SDUD�DOJXQV�
0DRULV��HOHV�SRGHULDP�YHU�LVVR�FRPR�SUREOHPiWLFR��(�HX�DFKR�HVVD�p�

VREUH�RV�'LUHLWRV�GRV�3RYRV�,QGtJHQDV��TXH�GL]�TXH�D�LQWHJULGDGH�GR�
(VWDGR�QmR�SRGH�VHU�SUHMXGLFDGD�SRU�HVVH�SURFHVVR��(�DVVLP��SDUD�
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PXLWDV�SHVVRDV��QmR�p�UHDOPHQWH�XP�UHODFLRQDPHQWR�GH�QDomR�SDUD�
QDomR�SRU�FDXVD�GD�H[LVWrQFLD�GHVVH�DUWLJR��0DV��WHQGR�GLWR�LVVR��HX�
DFKR�TXH�p�SRVVtYHO�WDPEpP�UHVWULQJLU�D�VREHUDQLD�FDQDGHQVH�TXDQGR�
YRFr�HVWi�WUDEDOKDQGR�GHQWUR�GR�HVWDGR�FDQDGHQVH�GH�XPD�IRUPD�TXH�
p�SURYDYHOPHQWH�PDLV�DFHLWiYHO�SDUD�R�(VWDGR�QDomR��GR�TXH�VH�RXWUD�
SDUWH�HVWi�WHQWDQGR�UHVWULQJLU�VXD�VREHUDQLD��(�p�YHUGDGH�TXH�DWUDYpV�
GH�OHJLVODomR��FRQVWLWXLo}HV�H�MXOJDPHQWRV�H[LVWHP�OXJDUHV�RQGH�D�VR�
EHUDQLD�WHP�TXH�FHGHU�SDUD�RV�H[HUFtFLRV�GH�DXWRULGDGH�LQGtJHQD�TXH�
SUHFLVDP�VHU�H[SDQGLGRV��H�DV�LPSOLFDo}HV�FRUUHP�HP�PXLWDV�GLUHo}HV�
GLIHUHQWHV��PDV�p�XP�SUREOHPD�

3�-���<HV��LW�LV�D�SURFHVV«

3�-���6LP��p�XP�SURFHVVR���

-�%���7KDW�LV�ULJKW�LW�WDNHV�WLPH�

-�%�±�e��LVVR�OHYD�WHPSR�

3�-

SURWRFROV��,Q�RQH�RI�\RXU�DUWLFOHV���$QLVKLQDDEH�/DQJXDJH�DQG�/DZ���\RX�
PHQWLRQ�WKDW�LQ������WKH�'HVKNDQ�=LLELLQJ���&KLSSHZDV�RI�WKH�7KDPHV�
)LUVW�1DWLRQ�DSSURYHG�D�FRQVXOWDWLRQ�SURWRFRO�LQ�DVVHPEO\��:KDW�LV�WKH�
OHJDO�IRUFH�RI�WKLV�,QGLJHQRXV�SURWRFRO�YLV�j�YLV�WKH�&DQDGLDQ�6WDWH"

3�-� �
�

VXOWD��(P�XP�GH�VHXV�DUWLJRV���$QLVKLQDDEH�/DQJXDJH�DQG�/DZ���YRFr�
PHQFLRQD�TXH��HP�������R�'HVKNDQ�=LLELLQJ� ��&KLSSHZDV�GR�7KDPHV�
)LUVW�1DWLRQ�DSURYRX�XP�SURWRFROR�GH�FRQVXOWD�HP�DVVHPEOHLD��4XDO�p�D�
IRUoD�OHJDO�GHVWH�SURWRFROR�LQGtJHQD�HP�UHODomR�DR�(VWDGR�FDQDGHQVH"

-�%���,W�ZRXOG�EH�HQIRUFHDEOH�LQ�D�&DQDGLDQ�FRQWH[W�EHFDXVH�WKH�FRXUW�
VD\V�WKDW�WKH�ODZ�GHDOLQJ�ZLWK�$ERULJLQDO�ULJKWV�DQG�WUHDW\�ULJKWV�LV�LQWHU�
VRFLHWDO��PHDQLQJ�WKDW�ZKHQ�\RX�PDNH�D�GHFLVLRQ�\RX�FDQQRW�MXVW�ORRN�
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DW� ZLWK� FRPPRQ� ODZ� RU� WKH� &DQDGLDQ� OHJLVODWXUHV�� DQG� 3DUOLDPHQWV�
KDYH�WR�VD\�ZH�ZRXOG�DOVR�ORRN�WR�ZKDW�,QGLJHQRXV�SROLWLFDO�DQG�OHJDO�
DXWKRULWLHV�ZRXOG�KDYH�WR�VD\��VR�WKDW�SURWRFRO�KDV�WKH�IRUFH�RI�ODZ�DQG�
WKHQ�LW� LV�D�SDUW�RI�WKH�LQWHUHVW�RI�LQWHU�VRFLHWDO�ODZ��8QIRUWXQDWHO\��WKH�
FRXUW�VD\V�MXVW�OLNH�WKH�FRPPRQ�ODZ�LV�QRW�GHWHUPLQDWLYH��LW�LV�MXVW�KHOSIXO�
E\�ZD\�RI�DQDORJ\��VR�WKH�,QGLJHQRXV�SURWRFRO�ZRXOG�RQO\�EH�KHOSIXO�E\�
WKH�ZD\�RI�DQDORJ\��LW�LV�QRW�GHWHUPLQDWLYH��EHFDXVH�ZKDW�\RX�KDYH�WR�
GR�LV�UHFRQFLOH�WKDW�SURWRFRO�ZLWK�WKH�H[LVWHQFH�RI�WKH�RWKHU�WKLQJV�WKDW�

ZRXOG�UHTXLUH�LQ�WKDW�LQVWDQFH��+DYLQJ�VDLG�WKDW��,�WKLQN�WKH�LQVWUXPHQW�
WKDW�WKH�)LUVW�1DWLRQ�GHYHORSHG�ZRXOG�KDYH�JUHDW�ZHLJKW��DQG�SUREDEO\�
JRYHUQPHQWV� ZRXOG� GHIHU� WR� WKDW�� DQG� FRXUWV� ZRXOG� GHIHU� WR� WKDW�
EHFDXVH� LW�GRHV�VHW�RXW�KRZ�\RX�VXEVWDQWLDOO\�DGGUHVV� WKH�FRQFHUQV�
RI�DGGLWLRQ�DV�SHRSOHV�DV�ZH�WDONHG�DERXW�HDUOLHU��$QG�ZKHQ�\RX�GHIHU�
WR�,QGLJHQRXV�SHRSOHV�� WKH�WUHDWLHV�VD\�WKDW�\RX�KDYH�WR�JLYH�D� ODUJH�
OLEHUDO�DQG�JHQHURXV�LQWHUSUHWDWLRQ�RI�WUHDWLHV�UHVROYLQJ�DPELJXLWLHV�LQ�
WKH� IDYRXU� RI� ,QGLDQV�� WKH\�ZRXOG� JLYH� WKHLU�PHDQLQJ� DV� WKH� ,QGLDQV�
ZRXOG�QDWXUDOO\�XQGHUVWDQG�WKHP��VR�WKHVH�FXUUHQW�H[SUHVVLRQV�DUH�ZD\�
RI�JLYLQJ�YRLFH� WR� WKRVH�FDQRQV�RI�FRQVWUXFWLRQ�ZKLFK�DUH�GHIHUHQWLDO�
WR� ,QGLJHQRXV�SHRSOHV� LQ� WKDW�VHWWLQJ��VR� ,� WKLQN� WKDW�KDV� WKH� IRUFH� LQ�
WKDW�ZD\�� ,� DOVR� WKLQN�RWKHU� FRPPXQLWLHV�ZLOO� ORRN�DW� WKDW�DQG�PD\EH�
GR�WKHLU�RZQ�FRQVXOWDWLRQ�SURWRFROV�WKDW�LQYROYH�WKHLU�DOO�LQWHUHVWV��$QG�
WKHQ�� EHFDXVH� WKH� 'HVKNDQ� =LLELLQJ� LV� WU\LQJ� WR� LPSOHPHQW� D� WUHDW\��
WKH�WUHDW\�LV�&DQDGLDQ�ODZ��LW�LV�WKH�KLJKHVW�ODZ�RI�&DQDGD��DQG�VR�LQ�
PDQ\�DVSHFWV�LW�GRHV�KDYH�D�OHJDO�IRUFH�RI�FRQVWLWXWLRQDO�ODZ���,Q�������
WKH� 6XSUHPH�&RXUW� RI� &DQDGD� FDPH� XS�ZLWK� WKH�&KLSSHZDV� RI� WKH�
7KDPHV�FDVH�WKDW�ZDV�D�TXHVWLRQ�DERXW�ZKHWKHU�WKH�1DWLRQDO�(QHUJ\�

D�SLSHOLQH��RU�ZKDW�ZDV�JRLQJ�RQH�ZD\�WKH\�ZDQWHG�ELJ�RLO�JR�WKH�RWKHU�
ZD\��$QG�WKH�&KLSSHZDV�RI� WKH�7KDPHV�VDLG� WKDW�\RX�FDQQRW�SHUPLW�
WKH�1DWLRQDO� (QHUJ\� %RDUG� GR� WKDW�� ZH� QHHG� WR� GHDO� GLUHFWO\� ZLWK� D�
JRYHUQPHQW�PLQLVWHU�RU�VRPH�RWKHU�SROLWLFDOO\�DSSRLQWHG�DXWKRULW\��7KH�
FRXUW�VDLG�QR��\RX�FDQ�KDYH�\RXU�FRQVXOWDWLRQ�UHTXLUHPHQWV�PHW�WKURXJK�
WKH�1DWLRQDO�(QHUJ\�%RDUG��DQG�ZH�ZLOO�SUHVXPH�WKH�FRXUW�VDLG�WKDW�D�
VWDWXWH�ZKLFK�FUHDWHV�WKHLU�DXWKRULW\�KDV�JLYHQ�WKHP�WKDW�SHUPLVVLRQ��,�
DP�FULWLFDO�RI�WKDW�EHFDXVH�,�GR�QRW�WKLQN�WKH�VWDWXWH�VKRXOG�EH�UHDG�WKDW�
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EURDGO\��EXW�WKH\�UHDG�LW�WKDW�ZD\�DQG�VR�WKH�DQVZHU�WR�WKH�TXHVWLRQ�LV�
WKDW�WKH�&KLSSHZD�WKH�7KDPHV�IDLOHG�WR�FRQYLQFH�WKH�6XSUHPH�&RXUW�
RI�&DQDGD� WKDW� WKH\�KDG�D� ULJKW� WR� WDON�ZLWK�RWKHU�SHRSOH�DVLGH� IURP�
WKH�1DWLRQDO�(QHUJ\�%RDUG��7KH�&RXUW�VDLG�\RX�KDYH�WR�WDON�ZLWK�WKH�
1DWLRQDO�(QHUJ\�%RDUG��DQG�VR�QRZ�WKH\�SURGXFH�WKLV�SURWRFRO�WR�VD\��
ZHOO�ZKHQ�\RX�WDON�ZLWK�XV�KHUH�LV�ZKDW�ZH�UHTXLUH�RI�\RX��DQG�VR�WKDW�
LV�WKH�FDVH�FRQWH[W��

-%���6HULD�DSOLFiYHO�HP�XP�FRQWH[WR�FDQDGHQVH�SRUTXH�R�WULEXQDO�GL]�
TXH�D� OHL� TXH� WUDWD�GRV�GLUHLWRV� LQGtJHQDV�H�GRV� WUDWDGRV�p� LQWHU�VR�

SRGH�VLPSOHVPHQWH� WRPDU�D�GHFLVmR�D�SDUWLU� GD�FRPPRQ� ODZ� RX�GD�

�
JHQDV�WHULDP�D�GL]HU��SDUD�TXH�R�SURWRFROR�WHQKD�IRUoD�GH�OHL�H��DVVLP�
HQWmR��VHMD�XPD�SDUWH�GR�GLUHLWR�LQWHUVRFLDO��,QIHOL]PHQWH��R�WULEXQDO�GL]�
TXH�� DVVLP� FRPR�D�FRPPRQ� ODZ� QmR� p� GHWHUPLQDQWH�� p� DSHQDV� ~WLO�
SRU�DQDORJLD��R�SURWRFROR�LQGtJHQD�Vy�VHULD�~WLO�SRU�PHLR�GH�DQDORJLD��
QmR�p�GHWHUPLQDQWH�� SRUTXH�R�TXH� YRFr� WHP�TXH� ID]HU� p� UHFRQFLOLDU�
HVVH�SURWRFROR�FRP�D�H[LVWrQFLD�GH�RXWURV�PHLRV�DSUHVHQWDGRV�SHOR�
JRYHUQR�SDUD� WHQWDU�GHVFREULU�R�TXH�D�UHFRQFLOLDomR �H[LJLULD�QDTXH�
OD�LQVWkQFLD��'LWR�LVWR��DFKR�TXH�R�LQVWUXPHQWR�TXH�D�3ULPHLUD�1DomR�
GHVHQYROYHX�WHULD�JUDQGH�SHVR�H��SURYDYHOPHQWH��RV�JRYHUQRV�DGHUL�

DERUGDU�VXEVWDQFLDOPHQWH�SUHRFXSDo}HV�GH�FRPR�VH�SRGHULD�DJUHJDU�
RV� ,QGtJHQDV� FRPR�3RYRV�� FRPR� IDODPRV�PDLV� FHGR��(�� TXDQGR� VH�
VXEPHWH�DRV�SRYRV�LQGtJHQDV��RV�WUDWDGRV�GL]HP�TXH�WHP�TXH�VH�H[HU�

&RPPLVVLRQ� RI� &DQDGD�� ������������� D� UHFRQFLOLDomR� SRGH� VHU� FRPSUHHQGLGD� FRPR�
³HVWDEHOHFHU� H� PDQWHU� XPD� UHODomR� GH� UHVSHLWR� P~WXR� HQWUH� SRYRV� LQGtJHQDV� H� QmR�

GHVVD�UHODomR�H�FRPSUHHQGHU�TXH�D�UHFRQFLOLDomR�QmR�p�XP�SUREOHPD�GRV�SRYRV�LQGtJHQDV�
H�VLP�GR�&DQDGi��3UHIiFLR����7UXWK�DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ�RI�&DQDGD��+RQRXULQJ�
WKH� 7UXWK�� 5HFRQFLOLQJ� IRU� WKH� )XWXUH�� 6XPPDU\� RI� WKH� )LQDO� 5HSRUW� RI� WKH� 7UXWK�
DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ�RI�&DQDGD��7UXWK�DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ�RI�
&DQDGD��������'LVSRQtYHO�HP���KWWS���FDLG�FD�75&)LQ([H6XP�����SGI!��$FHVVR�HP�����
PDLR������
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FHU�XPD�JUDQGH�OLEHUDOLGDGH�H�UHDOL]DU�XPD�JHQHURVD�LQWHUSUHWDomR�GRV�
PHVPRV�WUDWDGRV��UHVROYHQGR�DPELJXLGDGHV�HP�IDYRU�GRV�LQGtJHQDV��

QDWXUDOPHQWH�RV�HQWHQGHULDP��HQWmR��HVWDV�H[SUHVV}HV�DWXDLV�VmR�PD�
QHLUDV�GH�GDU�YR]�DRV�FkQRQHV�GH�FRQVWUXomR�TXH�VmR�GHIHUHQWHV�SDUD�
RV�SRYRV�LQGtJHQDV�QHVVH�FHQiULR��(QWmR��HX�DFKR�TXH�R�SURWRFROR�WHP�
IRUoD�QHVVH�VHQWLGR��(X� WDPEpP�DFKR�TXH�RXWUDV�FRPXQLGDGHV�YmR�
ROKDU�SDUD� LVVR�H� WDOYH]� IDoDP�VHXV�SUySULRV�SURWRFRORV�GH�FRQVXOWD�
TXH�HQYROYDP�WRGRV�RV�VHXV�LQWHUHVVHV��(�HQWmR��SRUTXH�R�'HVKNDQ�
=LLELLQJ�HVWi�WHQWDQGR�LPSOHPHQWDU�XP�WUDWDGR��R�WUDWDGR�p�FRQVLGHUDGR�
FRPR�OHL�QR�&DQDGi��p�D�PDLV�DOWD�OHL�GR�&DQDGi��H�DVVLP��HP�PXLWRV�
DVSHFWRV��HOD� WHP�XPD�IRUoD� OHJDO�EDVHDGD�QR�GLUHLWR�FRQVWLWXFLRQDO��
(P�������D�6XSUHPD�&RUWH�GR�&DQDGi�DSUHVHQWRX�XPD�GHFLVmR�UH�
ODWLYD�DR�FDVR�&KLSSHZDV�RI�WKH�7KDPHV�TXH�HUD�XPD�TXHVWmR�VREUH�
VH�R�&RQVHOKR�1DFLRQDO�GH�(QHUJLD�GR�&DQDGi�SRGHULD�FRQVXOWDU�HP�

RXWUD�GLUHomR���(�RV�&KLSSHZDV�RI�WKH�7KDPHV�DOHJDUDP�TXH�R�&RQ�
VHOKR�1DFLRQDO�GH�(QHUJLD�QmR�SRGHULD� ID]HU� LVVR��TXH�HOHV�SUHFLVD�
YDP�OLGDU�GLUHWDPHQWH�FRP�XP�0LQLVWUR�GH�JRYHUQR�RX�DOJXPD�RXWUD�
DXWRULGDGH�SROLWLFDPHQWH�QRPHDGD��2�WULEXQDO�GHFLGLX�TXH�QmR��TXH�VH�
SRGH�DWHQGHU�RV�UHTXLVLWRV�GD�FRQVXOWD�DWUDYpV�GR�&RQVHOKR�1DFLRQDO�
GH�(QHUJLD��H�QyV�SUHVXPLUHPRV�TXH�R�WULEXQDO�GLVVH�TXH�R�HVWDWXWR�
TXH�FULD�D�DXWRULGDGH�GR�&RQVHOKR�OKHV�GHX�HVVD�SHUPLVVmR��(X�VRX�
FUtWLFR�TXDQWR�D�LVVR��SRUTXH�HX�QmR�DFKR�TXH�R�HVWDWXWR�GHYD�VHU�OLGR�
GH�IRUPD�DPSOD��PDV�HOHV��R�6XSUHPRV�7ULEXQDO��R�OHHP�GHVVD�IRUPD��
H�HQWmR�D� UHVSRVWD�j�SHUJXQWD�p�TXH�RV�&KLSSHZDV�RI� WKH�7KDPHV�
QmR�FRQVHJXLUDP�FRQYHQFHU�D�6XSUHPD�&RUWH�GR�&DQDGi�GH�TXH�HOHV�
WLQKDP�R�GLUHLWR�GH�GLDORJDU� FRP�RXWUDV�SHVVRDV�DOpP�GR�&RQVHOKR�
1DFLRQDO�GH�(QHUJLD��2�7ULEXQDO�GLVVH�TXH�HOHV�WHULDP�TXH�FRQYHUVDU�
FRP�R�&RQVHOKR�1DFLRQDO�GH�(QHUJLD��H�DJRUD�HOHV�SURGX]LUDP�HVVH�
SURWRFROR�SDUD�GL]HU��EHP��TXDQGR�YRFr�IDOD�FRP�D�JHQWH�DTXL�LVVR�p�R�
TXH�H[LJLPRV�GH�YRFr��H�HQWmR�HVVH�p�R�FRQWH[WR�GR�FDVR�

3�-���%XW��LQ�WKH�GHFLVLRQ��WKH\�GLG�QRW�WDON�DERXW�WKH�SURWRFRO��GLG�WKH\"�
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3�-���0DV��QD�GHFLVmR��HOHV�QmR�IDODUDP�VREUH�R�SURWRFROR��QmR�p"

-�%���1R��WKH�SURWRFRO�ZDV�DFWXDOO\�GUDIWHG�DIWHU�WKH�GHFLVLRQ��DOWKRXJK�
WKH\� KDG� EHHQ� PDNLQJ� VLPLODU� SRLQWV� EHIRUH�� 7KH\� MXVW� FROOHFWHG� DOO�
WKRVH�SRLQWV�DIWHU�WKH�GHFLVLRQ�DQG�VDLG��ZH�DUH�JRLQJ�WR�EH�PRUH�IRUPDO�
DERXW�KDYLQJ�WKDW�DV�D�OHJDO�GRFXPHQW�DV�WKH\�SDVVHG�

-�%���1mR��R�SURWRFROR�IRL�UHDOPHQWH�HODERUDGR�DSyV�D�GHFLVmR��HP�
ERUD�HOHV� WHQKDP�DOHJDGR�SRQWRV�VHPHOKDQWHV�DQWHV��(OHV�DSHQDV�
FROHWDUDP�WRGRV�HVVHV�SRQWRV�DSyV�D�GHFLVmR�H�GLVVHUDP��YDPRV�VHU�
PDLV�IRUPDLV�VREUH�WHU�LVVR��R�SURWRFROR��FRPR�XP�GRFXPHQWR�OHJDO�
TXH�HOHV�SDVVDUDP�

3�-����,QGLJHQRXV�VFKRODUV�LQ�&DQDGD�KDYH�EHHQ�DGYRFDWLQJ�UHFRJQLWLRQ�
RI� ,QGLJHQRXV�/HJDO�7UDGLWLRQV�DV�SDUW�RI� WKH�&DQDGLDQ� OHJDO�V\VWHP��
&RXOG� \RX� SOHDVH� WHOO� RXU� %UD]LOLDQ� UHDGHUV� D� OLWWOH� ELW� DERXW� KRZ�
,QGLJHQRXV�/HJDO�7UDGLWLRQV�KDYH�EHHQ�XQGHUVWRRG�LQ�&DQDGD"

3�-�� ��(VWXGLRVRV�LQGtJHQDV�QR�&DQDGi�WrP�GHIHQGLGR�R�UHFRQKHFL�
PHQWR�GDV�WUDGLo}HV�MXUtGLFDV�LQGtJHQDV�FRPR�SDUWH�GR�VLVWHPD�OHJDO�
FDQDGHQVH��9RFr�SRGHULD�� SRU� IDYRU�� FRQWDU� DRV� OHLWRUHV�EUDVLOHLURV�
XP� SRXFR� VREUH� FRPR� DV� 7UDGLo}HV� -XUtGLFDV� ,QGtJHQDV� WrP� VLGR�
FRPSUHHQGLGDV�QR�&DQDGi"

-�%�±�3UREDEO\��WKH�IRXQGLQJ�SODFH�WR�VWDUW�LV�WKH�SUHVXPSWLRQ�WKDW�ZKHQ�
WKH�&DQDGLDQ�JRYHUQPHQW�DUULYHG��RU� WKH�%ULWLVK�JRYHUQPHQW�DUULYHG��
WKLV�GLG�QRW�H[WLQJXLVK�,QGLJHQRXV�ULJKWV��$QG�OHJDO�GRFWULQH�LQ�&DQDGD�

H[WLQJXLVKHG��WKH\�VXUYLYH��7KLV�LV�NQRZQ�DV�WKH�GRFWULQH�RI�FRQWLQXLW\�
LQ�WKH�FRPPRQ�ODZ�DQG�WKHUH�DUH�VRPH�SODFHV�ZKHUH�WKHUH�KDV�EHHQ�
DQ�H[SOLFLW�H[WLQJXLVKPHQW�RI�ULJKWV��%XW� LQ�WKH�OHDGLQJ�FDVH�� LQ�������
WKH� FRXUW�� LQ� D� FDVH� FDOOHG�6SDUURZ�� VDLG� MXVW� EHFDXVH� \RX� UHJXODWH�
ULJKWV�LQ�JUHDW�GHWDLO�GRHV�QRW�PHDQ�WKH\�DUH�H[WLQJXLVKHG��6R��\RX�FDQ�

WR� H[WLQJXLVKPHQW�� RQO\� D� FOHDU� DQG� SODLQ� H[SUHVVLRQ� DQQRXQFHG� WR�
H[WLQJXLVKPHQW��DQG�LW�LV�UHDOO\�KDUG�WR�FRPH�XS�ZLWK�WKRVH�FOHDU�SODLQ�
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H[SUHVVLRQV�EHFDXVH�WKHUH�ZDV�RIWHQ�FDYH�\HW�VDQG�UHFRJQLWLRQV��HYHQ�
DV�WKH\�ZHUH�WU\LQJ�WR�JHW�ULG�,QGLJHQRXV�SHRSOH��6R��LW�LV�SRVVLEOH�WR�VD\�
WKDW�DIWHU������PRVW�RI�WKH�ULJKWV�WKDW�ZHUH�WKHUH�SULRU�WR�WKH�DUULYDO�RI�
(XURSHDQV�FRQWLQXH�WR�H[LVW�WRGD\��DQG�WKDW�LQFOXGHV�RXU�ULJKWV�WR�ODZ��
RXU�ULJKWV�WR�EH�DEOH�WR�DFFHVV�RXU�RZQ�GHFLVLRQ�PDNLQJ�SURFHVVHV�DQG�
SULQFLSOHV�� WR�PHHW�RXU� LQWHUQDO�JRYHUQDQFH�GHFLVLRQV��DQG�� WKHQ��RXU�
UHODWLRQV�ZLWK�RWKHU�JRYHUQPHQWV��6R��WKLV�GRFWULQH�RI�FRQWLQXLW\�LV�SUHWW\�
LPSRUWDQW� LQ� WKH�&DQDGLDQ� OHJDO� VHWWLQJ��ZKDWHYHU� LV� QRW� WDNHQ�DZD\�
UHPDLQV��DQG�ZKLOH�WKHUH�KDV�EHHQ�D�ORW�RI�UHJXODWLRQ��D�ORW�RI�GDPDJH��
LW�LV�QRW�EHHQ�WDNHQ�DZD\��$QG�VR��WKHUHIRUH��LW�UHPDLQV��6R��WKHQ��ZKDW�
LV�KDSSHQLQJ�LV�,QGLJHQRXV�SHRSOHV�DUH�DQG�VFKRODUV�LQ�SDUWLFXODU�DUH�

$QG� LQ� D� ERRN� ,�ZURWH�� ,� WDONHG� DERXW� VRPH� RI� WKRVH� VRXUFHV� EHLQJ�
VDFUHG�� RWKHUV� EHLQJ� URRWHG� LQ� WKH� HQYLURQPHQW�� VRPH� IRXQG� LQ� WKH�
ZD\�ZH� WDON�ZLWK� RQH�DQRWKHU�� GHOLEHUDWH�� SHUVXDGH�HDFK�RWKHU�� DQG�
WKH� GHFODUDWLRQV� WKDW�ZH�PDNH�� VRPH�DUH� IRXQG� LQ� WKH� FXVWRPV� WKDW�
ZH�KDYH��VRPH�DUH�IRXQG�LQ�WKH�UHODWLRQVKLSV�WKDW�ZH�DUH�SDUW�RI��DQG�
VR�WKLV�LGHD�WKDW�,QGLJHQRXV�ODZ�KDV�PDQ\�VRXUFHV�PHDQV�WKDW�ZKHQ�
,QGLJHQRXV�SHRSOHV�PDNH�GHFLVLRQV� WRGD\� WKH\�KDYH�D� ORW�RI� WRROV� WR�
EH�DEOH�WR�JR�WR��7KH\�FDQ�GUDZ�RQ�WKHLU�RULJLQ�VWRULHV�� WKH\�FDQ�FLWH�

SDWWHUQV�RI�EHKDYLRXU�DUH��DQG�GR�PDQ\�WKLQJV��$QG�VR��ODZ�KDV�QRW�MXVW�
IRXQG�LQ�FRQVWLWXWLRQV��OHJLVODWLRQV��UHJXODWLRQV�RI�FRXUWV��ODZ�LV�IRXQG�LQ�
VLQJLQJ��GDQFLQJ��IHDVWLQJ��DQG�UHFLWLQJ�SRHWU\��$QG�LW�LV�EHFDXVH�ODZ��LQ�
DQ�,QGLJHQRXV�FRQWH[W��LV�DERXW�PDNLQJ�GHFLVLRQV�WKDW�KDYH�DXWKRULW\��
7KH\�DUH�QRW�DOZD\V�SDUOLDPHQWDU\�RU�OHJDOO\�EDVHG�LQ�WHUPV�RI�D�FRXUW�
SURFHVV��6RPHWLPHV��LW�LV�ZLWK�JUHDW�DXWKRULW\�WKDW�VRPHRQH�VLQJV�DQG�
SURGXFHV�D�VRXQG�WKDW�KDV�D�PHVVDJH�WKDW�ZRXOG�KHOS�WR�DQVZHU�WKH�
TXHVWLRQ��$QG�VR��ZKDW�,QGLJHQRXV�VFKRODUV�DUH�GRLQJ�LQ�&DQDGD�WKHQ�
LV�ZRUNLQJ�ZLWK�FRPPXQLWLHV��WU\LQJ�WR�SRLQW�RXW�ZKHUH�WKRVH�ODZV�FDQ�
EH� IDFLOLWDWHG��:H� UHFRYHUHG�� UHZRUNHG�RQ�� UHMHFWHG� LQ� FHUWDLQ� FDVHV�
EHFDXVH�LW�LV�QRW�HYHU\WKLQJ��ZH�GLG�LQ�WKH�SDVW�ZH�ZDQW�WR�GR�WRGD\��$QG�
VR��WKDW�LV�SDUW�RI�WKH�SURFHVV�RI�ODZ�LV�OHDYLQJ�EHKLQG�FHUWDLQ�HOHPHQWV��
$QG�VR��WKHUH�LV�ORWV�RI�ODZ�UHVHDUFK�LQ�9LFWRULD��D�QHZ�GHJUHH�SURJUDP��
ZH�DUH�ZRUNLQJ�RQ�WKDW�
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-�%���3URYDYHOPHQWH��R�SRQWR�GH�SDUWLGD�SDUD�FRPSUHHQGHU�VHMD�D�SUH�
VXQomR�GH�TXH��TXDQGR�R�JRYHUQR�FDQDGHQVH�FKHJRX��RX�R�JRYHUQR�
EULWkQLFR�FKHJRX��QmR�VH�H[WLQJXLX�RV�GLUHLWRV�LQGtJHQDV��(�D�GRXWULQD�
MXUtGLFD� FRUUHQWH�QR�&DQDGi�p�TXH�� D�PHQRV�TXH� VHMDP�FODUDPHQWH�

�
YLYHP��,VWR�p�FRQKHFLGR�FRPR�D�GRXWULQD�GD�FRQWLQXLGDGH�QR�FRPPRQ�
ODZ�H�Ki�DOJXQV�OXJDUHV�RQGH�KRXYH�XPD�H[WLQomR�H[SOtFLWD�GRV�GLUHL�
WRV��0DV��HP�������R�7ULEXQDO��HP�XP�FDVR�FKDPDGR�6SDUURZ��GLVVH�
TXH�Vy�SRUTXH�VH�UHJXOD�RV�GLUHLWRV�GH�PRGR�GHWDOKDGR�LVVR�QmR�VLJQL�

DQRV�GH�UHJXODomR�GH�GLUHLWRV��R�TXH�QmR�HTXLYDOH�D�H[WLQomR�GHVWHV��
$SHQDV�XPD�HQXQFLDomR�FODUD�DQXQFLD�D�H[WLQomR��(�p�UHDOPHQWH�GL�

�
WHPHQWH��FDPDGDV�GH�UHFRQKHFLPHQWR�GRV�GLUHLWRV�LQGtJHQDV��PHVPR�
TXDQGR�HOHV�HVWDYDP�WHQWDQGR�VH�OLYUDU�GRV�SRYRV�LQGtJHQDV��(QWmR��p�
SRVVtYHO�GL]HU�TXH��GHSRLV�GH�������D�PDLRULD�GRV�GLUHLWRV�TXH�H[LVWLDP�
DQWHV�GD�FKHJDGD�GRV�HXURSHXV�FRQWLQXDP�H[LVWLQGR�KRMH��H�LVVR�LQFOXL�
QRVVRV�GLUHLWRV�j�OHL��QRVVRV�GLUHLWRV�GH�SRGHU�DFHVVDU�QRVVRV�SUySULRV�
SURFHVVRV�GH�WRPDGD�GH�GHFLVmR�H�SULQFtSLRV�SDUD�DWHQGHU�jV�QRVVDV�
GHFLV}HV�LQWHUQDV�GH�JRYHUQDQoD�H��HP�VHJXLGD��jV�QRVVDV�UHODo}HV�
FRP�RXWURV�JRYHUQRV��$VVLP��HVVD�GRXWULQD�GH�FRQWLQXLGDGH�p�PXLWR�
LPSRUWDQWH�QR�FHQiULR�OHJDO�FDQDGHQVH��R�TXH�QmR�IRU�OHYDGR�SHUPD�
QHFH��H�HPERUD�WHQKD�KDYLGR�PXLWD�UHJXODomR��PXLWR�GDQR��HOD�QmR�IRL�
WLUDGD��(�DVVLP��SRUWDQWR��SHUPDQHFH��(QWmR��R�TXH�HVWi�DFRQWHFHQGR�
p�TXH�RV�SRYRV�LQGtJHQDV�H�RV�HVWXGLRVRV�HP�SDUWLFXODU�HVWmR�WHQWDQGR�

OLYUR�TXH�HVFUHYL�IDOHL�VREUH�DOJXPDV�GHVVDV�IRQWHV�VHQGR�VDJUDGDV��

� (P�������R�JRYHUQR�IHGHUDO�GR�&DQDGi�SURPRYHX�D�FHOHEUDomR�GRV�����DQRV�GD�FULDomR�
GD�FRQIHGHUDomR�TXH�FRQVWLWXLX�D�IRUPDomR�GR�SDtV��D�SDUWLU�GR�$WR�&RQVWLWXFLRQDO�GH�������
(VVD�FHOHEUDomR�VRIUHX�FUtWLFDV�GH�GLYHUVRV�JUXSRV�,QGtJHQDV��(QWUH�DV�FUtWLFDV�HVWDYDP�
D� GH� TXH� D� FHOHEUDomR� LJQRUDYD� DV� FRQVHTXrQFLDV� H� LPSDFWRV� GR� HVWDEHOHFLPHQWR� GR�
(VWDGR�FDQDGHQVH�VREUH�RV�3RYRV�,QGtJHQDV��H�LJQRUDYD�D�KLVWyULD�SUHJUHVVD�H�PLOHQDU�
GH� RFXSDomR� GRV� 3RYRV� ,QGtJHQDV� GR� WHUULWyULR� KRMH� FRQKHFLGR� FRPR� &DQDGi�� 3DUD�
PHOKRUHV�LQIRUPDo}HV�VREUH�DV�FUtWLFDV��VH�VXJHUH�D�OHLWXUD�GH�.DVVDP��$VKLID��&DQDGD�

7KH�*XDUGLDQ��
������ 'LVSRQtYHO� HP� �KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������MXQ����FDQDGD����WK�
DQQLYHUVDU\�FHOHEUDWLRQ�LQGLJHQRXV�JURXSV!��$FHVVR�HP����PDLR�������
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RXWUDV�VHQGR�HQUDL]DGDV�QR�DPELHQWH��DOJXPDV�VmR�HQFRQWUDGDV�QD�
PDQHLUD�FRPR� IDODPRV�XQV�FRP�RV�RXWURV��GHOLEHUDPRV��QRV�SHUVX�
DGLPRV��H�QDV�GHFODUDo}HV�TXH� ID]HPRV��DOJXPDV�VmR�HQFRQWUDGRV�
QRV�FRVWXPHV�TXH�WHPRV��DOJXQV�VmR�HQFRQWUDGRV�QDV�UHODo}HV�GDV�
TXDLV�ID]HPRV�SDUWH��H�DVVLP��D�LGHLD�GH�TXH�D�OHJLVODomR�LQGtJHQD�WHP�

�
V}HV�KRMH�HOHV� WrP�PXLWDV� IHUUDPHQWDV�SDUD�SRGHUHP�ID]H�ODV��(OHV�
SRGHP�UHFRUUHU�jV�VXDV�KLVWyULDV�GH�RULJHP��SRGHP�FLWDU�VHX�DPELHQWH�
QDWXUDO��SRGHP�UHXQLU�VH�HP�VHXV�GLIHUHQWHV�SURWRFRORV��SRGHP�ID]HU�
SURFODPDo}HV��SRGHP�GHVFREULU�TXDLV�VmR�RV�SDGU}HV�GH�FRPSRUWD�
PHQWR�H�ID]HU�PXLWDV�FRLVDV��(�DVVLP��D�OHL�QmR�VH�HQFRQWUD�DSHQDV�
HP�FRQVWLWXLo}HV��OHJLVODo}HV��UHJXODPHQWRV�GRV�WULEXQDLV��D�OHL�p�HQ�
FRQWUDGD�QR�FDQWR��QD�GDQoD��QR�EDQTXHWH�H�QD�UHFLWDomR�GD�SRHVLD��
(�p�SRUTXH�R�GLUHLWR��HP�XP�FRQWH[WR�LQGtJHQD��p�VREUH�D�WRPDGD�GH�
GHFLV}HV�FRP�DXWRULGDGH��(OHV�QHP�VHPSUH�VmR�SDUODPHQWDUHV�RX�OH�
JDOPHQWH�EDVHDGRV�HP�WHUPRV�GH�XP�SURFHVVR�MXGLFLDO��¬V�YH]HV��p�
FRP�D�JUDQGH�DXWRULGDGH�GH�DOJXpP�TXH�FDQWD�H�SURGX]�XP�VRP�TXH�
VH�WHP�XPD�PHQVDJHP�TXH�DMXGDULD�D�UHVSRQGHU�D�XPD�TXHVWmR��(�
DVVLP��R�TXH�RV�SHVTXLVDGRUHV� LQGtJHQDV�HVWmR� ID]HQGR�QR�&DQDGi�
p�TXH�HVWmR�WUDEDOKDQGR�FRP�DV�FRPXQLGDGHV��WHQWDQGR�LQGLFDU�FRPR�
HVVDV�OHLV�SRGHP�VHU�SURPRYLGDV��1yV�UHFXSHUDPRV��UHWUDEDOKDPRV��

SDVVDGR�TXH�TXHUHPRV�ID]HU�KRMH��(�DVVLP��LVVR�ID]�SDUWH�GR�SURFHVVR�
RQGH�D�OHL�HVWi�GHL[DQGR�SDUD�WUiV�FHUWRV�HOHPHQWRV��(�DVVLP��Ki�PXLWD�
SHVTXLVD�GH�GLUHLWR�HP�9LFWRULD��XP�QRYR�SURJUDPD�GH�JUDGXDomR��HV�
WDPRV�WUDEDOKDQGR�QLVVR��

3�-�� �� 6RPH� SHRSOH� KDYH� VDLG� WKDW� ZKHQ� ,QGLJHQRXV� SHRSOH� DGRSW�
QRWLRQV�RI� �ULJKWV��RU�HYHQ��QDWLRQKRRG�� LQWR� WKHLU�VWUXJJOHV�� WKH\�DUH�
DOUHDG\��YLFWLPV�RI�FXOWXUDO�DVVLPLODWLRQ�DQG�DSSURSULDWLRQ���JLYHQ�WKDW�

� $� 8QLYHUVLGDGH� GH� 9LFWRULD� �89LF�� FRQWD� FRP� XP� FHQWUR� GH� GH� SHVTXLVD� HP� 'LUHLWR�
,QGtJHQD� ��KWWSV���ZZZ�XYLF�FD�ODZ�DERXW�LQGLJHQRXV�LQGLJHQRXVODZUHVHDUFKXQLW�LQGH[�
SKS!���(P�������89LF�DEULX�XP�SURJUDPD�GH�JUDGXDomR�HP�'LUHLWR�TXH�FRQWD�FRP�R�HQVLQR�
FRQMXQWR� GD�FRPPRQ� ODZ�QR�&DQDGD�H� GH� GLYHUVDV� WUDGLo}HV� MXUtGLFDV� LQGtJHQDV��0DLV�
LQIRUPDo}HV�VREUH�HVVH�SURJUDPD�SRGHP�VHU�HQFRQWUDGDV�HP���KWWSV���ZZZ�XYLF�FD�ODZ�
DERXW�LQGLJHQRXV�MLG�LQGH[�SKS!�
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WKDW� QRWLRQ�PD\� EH� FDQRQLFDO� WR�:HVWHUQ� FXOWXUH� � 2WKHUV� VWLOO� KDYH�
DUJXHG� WKDW� ,QGLJHQRXV� SHRSOH� KDYH� DGDSWHG� ULJKWV� GLVFRXUVH� IRU�

FROOHFWLYH�DQG�HQYLURQPHQWDO�ULJKWV��+RZ�ZRXOG�\RX�GLDORJXH�ZLWK�WKRVH�
DUJXPHQWV�DQG�ZKDW�LV�\RXU�YLHZ�RI�WKH�UHODWLRQVKLS�RI�ULJKWV�GLVFRXUVH�
DQG�WKH�,QGLJHQRXV�VWUXJJOH�IRU�MXVWLFH"

3�-����$OJXPDV�SHVVRDV�GL]HP�TXH�TXDQGR�RV�SRYRV�LQGtJHQDV�DGR�
WDP�QRo}HV�GH��GLUHLWRV��RX�PHVPR�GH��QDFLRQDOLGDGH��HP�VXDV�OXWDV��
HOHV�Mi�VmR��YtWLPDV�GD�DVVLPLODomR�H�DSURSULDomR�FXOWXUDO���GDGR�TXH�
HVVD�QRomR�SRGH�VHU�FDQ{QLFD�SDUD�D�FXOWXUD�RFLGHQWDO��2XWURV�DLQGD�
DUJXPHQWDP�TXH�RV�SRYRV�LQGtJHQDV�DGDSWDUDP�R�GLVFXUVR�GRV�GLUHL�
WRV�SDUD�VHXV�SURSyVLWRV�H��DVVLP��RV�WUDQVIRUPDUDP��FRPR�QR�FDVR�
GH�GLUHLWRV�FROHWLYRV�H�DPELHQWDLV��&RPR�YRFr�GLDORJDULD�FRP�HVVHV�
DUJXPHQWRV�H�TXDO�D�VXD�YLVmR�GD�UHODomR�HQWUH�R�GLVFXUVR�GRV�GLUHLWRV�
H�D�OXWD�LQGtJHQD�SRU�MXVWLoD"

-�%����6R��D�FRXSOH�RI�SRLQWV�LV�WR�VWDUW�ZLWK���,QGLJHQRXV�SHRSOHV�DUHQ
W�
SHUIHFW�� MXVW� OLNH� RWKHU� JURXSV� RI� SHRSOH� LQ� WKH� ZRUOG��:H� KDYH� RXU�
SUREOHPV��JDSV��DQG�PLVXQGHUVWDQGLQJV��$QG�VR��RXU� ODZ� LV� WKHUH� WR�

VHQVH�RI�WKH�ZRUOG�WRR��6R��,�ZRXOG�MXVW�PDNH�WKH�SOHD�IRU�WKRVH�WKDW�DVN�
WKDW�TXHVWLRQ�QRW�WR�KROG�,QGLJHQRXV�SHRSOH�WR�D�KLJKHU�VWDQGDUG�WKDQ�
RWKHUV� DQG� WR� UHFRJQL]H� WKDW� ZH� VKRXOG� QRW� URPDQWLFL]H� ,QGLJHQRXV�
SHRSOHV�� 7KH� VHFRQG� WKLQJ� ,� ZRXOG� VD\� LV� WKDW� ,QGLJHQRXV� SHRSOHV�
DUH� WUDGLWLRQDO��PRGHUQ��DQG�SRVWPRGHUQ��DQG�VR� WKHUH� LV�QR�NLQG�RI�

ZKDW�LV�WKH�,QGLJHQRXV�RU�JURXSV�SHUVSHFWLYH�RQ�WKHLU�ODZ��,W�LV�WKH�FDVH�
WKDW�IRU�VRPH�SHRSOH�ULJKWV�DQG�WKDW�NLQG�RI�ZD\�RI�IUDPLQJ�ODZ�ZRXOG�
EH�IRUHLJQ�WR�WKHP��WKH\�GR�QRW�ZDQW�WR�DGRSW�LW��WKH\�GR�QRW�ZDQW�WR�VHH�
LW�DV�D�SDUW�RI�WKH�ZD\�WKH\�RSHUDWH��%XW�WKHUH�PLJKW�EH�RWKHU�SHRSOH�
ZLWKLQ�WKDW�FRPPXQLW\�WKDW�ZRXOG�KDYH�DQRWKHU�SRLQW�RI�YLHZ��DQG�WKHQ��
RI�FRXUVH��WKHUH�DUH�RWKHU�FRPPXQLWLHV�WKDW�VD\�WKDW�ULJKWV�FDQ�FHUWDLQO\�
EH�FRQVLVWHQW�ZLWK�RXU�WUDGLWLRQV�DQG�RXU�KRSHV�IRU�WKH�IXWXUH�DV�ZHOO��
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DQG�VR�WKDW� LV� WKH�VHFRQG�SDUW� LV�QRW�RQO\�DUH�ZH� MXVW�DV�PHVVHG�XS�

RSLQLRQ�DERXW�ULJKWV��DQG�ZH�KDYH�WKHUHIRUH�WKLV�DELOLW\�WR�HQJDJH��DQG�
ZKDW�WKH\�PHDQ��DQG�ZH�FDQ�UHMHFW�WKHP��RU�DFFHSW�WKHP��RU�WUDQVIRUP�
WKHP��RU�PRGLI\�WKHP��DQG�WKDW�UHJDUG�DQG�,�WKLQN�WKDW�LV�ZKDW�LV�JRLQJ�
RQ�� 6RPH� SHRSOH� DUH� UHMHFWLQJ�� VRPH� SHRSOH� DUH� WHQWDWLYH� DQG� MXVW�
PD\EH�WDNLQJ�D�OLWWOH�ELW��EXW�WKHQ�EHLQJ�VWUDWHJLF��2WKHUV�DUH�MXVW�IXOO\�
DGRSWLQJ�DQG�VD\LQJ�QR��WKDW�LV�JRLQJ�WR�KHOS�XV�DQG�WKH�ZD\�WKDW�ZH�
RSHUDWH��DQG�,�DP�DFWXDOO\�ZHOFRPLQJ�RI�DOO�WKRVH�IRUFHV��EHFDXVH�,�MXVW�
GR�QRW�WKLQN�WKDW�WKHUH�LV�DQ�HVVHQFH�WR�HLWKHU�ODZ�RU�HYHQ�DQ�HVVHQFH�
WR� D�SDUWLFXODU� ,QGLJHQRXV� FRPPXQLW\��7KH\�GHYHORS� WKURXJK� WLPH� LQ�

-�%����(QWmR��p�SUHFLVR�FRPSUHHQGHU�TXH�RV�SRYRV�LQGtJHQDV�QmR�VmR�
SHUIHLWRV��DVVLP�FRPR�RXWURV�JUXSRV�GH�SHVVRDV�QR�PXQGR��1yV�WH�
PRV�QRVVRV�SUREOHPDV��ODFXQDV�H�PDO�HQWHQGLGRV��(�DVVLP��QRVVD�OHL�

�

VRPRV�ERQLWRV�FRPR�3RYR�H�WHPRV�PXLWDV�SHUFHSo}HV�PDUDYLOKRVDV��

HX�DSHQDV� IDULD�R�DSHOR�SDUD�DTXHOHV�TXH� ID]HP�HVVD�SHUJXQWD�GH�
QmR�PDQWHU�RV�SRYRV�LQGtJHQDV�GH�IRUPD�PDLV�HOHYDGD�GR�TXH�RXWURV�
SRYRV�H�SDUD�UHFRQKHFHU�TXH�QmR�GHYHPRV�URPDQWL]DU�RV�SRYRV�LQ�
GtJHQDV��$�VHJXQGD�FRLVD�TXH�HX�GLULD�p�TXH�RV�SRYRV�LQGtJHQDV�VmR�
WUDGLFLRQDLV��PRGHUQRV�H�SyV�PRGHUQRV��H��SRUWDQWR��QmR�Ki�QHQKXP�
WLSR�GH�DXWHQWLFLGDGH�GH�XPD�GHWHUPLQDGD�PDQHLUD��4XH�SRGHUtDPRV�
ROKDU�SDUD�VHUPRV�FDSD]HV�GH�GHVFREULU�TXDO�p�D�SHUVSHFWLYD�LQGtJHQD�
RX�GH�JUXSRV�VREUH�VXD�OHL��e�R�FDVR�GH�TXH��SDUD�DOJXPDV�SHVVRDV��
RV�GLUHLWRV�H�HVVH�WLSR�GH�PDQHLUD�GH�HQTXDGUDU�D�OHL�VHULDP�HVWUDQKRV�
SDUD�HODV��HODV�QmR�TXHUHP�DGRWi�ORV��HODV�QmR�TXHUHP�YHU�LVVR�FRPR�
XPD�SDUWH� GD�PDQHLUD� FRPR�HODV�RSHUDP��0DV�� SRGH�KDYHU� RXWUDV�
SHVVRDV�GHQWUR�GHVVD�FRPXQLGDGH� LQGtJHQD�TXH�WHULDP�RXWUR�SRQWR�
GH�YLVWD��H�HQWmR��p�FODUR��Ki�RXWUDV�FRPXQLGDGHV�TXH�GL]HP�TXH�RV�
GLUHLWRV�SRGHP�FHUWDPHQWH�VHU�FRQVLVWHQWHV�FRP�QRVVDV�WUDGLo}HV�H�
QRVVDV�HVSHUDQoDV�SDUD�R�IXWXUR�WDPEpP��H��DVVLP��HVVD�p�D�VHJXQ�
GD�SDUWH��QmR�DSHQDV�VRPRV�WmR�FRQIXVRV�H�ERQLWRV�TXDQWR�DV�RXWUDV�
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SHVVRDV�QR�PXQGR�� WDPEpP� WHPRV�GLIHUHQoDV�GH�RSLQLmR� VREUH�RV�
GLUHLWRV��H�WHPRV��SRUWDQWR��HVVD�FDSDFLGDGH�GH�QRV�HQYROYHUPRV�VR�

DFRQWHFHQGR��$OJXPDV�SHVVRDV�HVWmR� UHMHLWDQGR�� DOJXPDV�SHVVRDV�
HVWmR�KHVLWDQWHV�H�WDOYH]�DSHQDV�DGRWDQGR�XP�SRXFR��PDV�VHQGR�HV�
WUDWpJLFDV��2XWUDV�HVWmR�VLPSOHVPHQWH�DGRWDQGR�H�GL]HQGR�TXH�LVVR�
YDL�QRV�DMXGDU�H�j�PDQHLUD�FRPR�QyV�RSHUDPRV��H�HX�HVWRX�GH�IDWR�
GDQGR�ERDV�YLQGDV�D� WRGDV� HVVDV� IRUoDV�� SRUTXH�HX�QmR�DFKR�TXH�
H[LVWD�XPD�HVVrQFLD�SDUD�R�'LUHLWR�RX�PHVPR�XPD�HVVrQFLD�SDUD�XPD�
FRPXQLGDGH�LQGtJHQD�HP�SDUWLFXODU��(ODV�VH�GHVHQYROYHP�DWUDYpV�GR�
WHPSR�GH�PDQHLUDV�GLIHUHQWHV�

3�-����7KH�&RQVWLWXWLRQ�RI�(FXDGRU��������DQG�WKH�&RQVWLWXWLRQ�RI�%ROLYLD�
�������UHFRJQL]H�WKH�ULJKWV�RI�1DWXUH��,Q�������D�FRXUW�UXOLQJ�LQ�(FXDGRU�
DFNQRZOHGJHG�WKDW�D�ULYHU�FDOOHG�9LODFDPED�ZRXOG�EH�WKH�PDLQ�VWDNHKROGHU�
LQ�D�ODZVXLW�DQG�ZRXOG�EH�UHSUHVHQWHG�LQ�FRXUW�E\�WZR�KXPDQ�EHLQJV��,Q�
������WKH�1HZ�=HDODQG�3DUOLDPHQW�UHFRJQL]HG�WKH�:KDQJDQXLXP�5LYHU�
ZRUVKLSHG�E\� WKH�0DRUL�3HRSOH�DV�D� �OHJDO�SHUVRQ���+RZ�GR�\RX�VHH�
WKHVH�GHFLVLRQV��DQG�KRZ�GR�\RX�SHUFHLYH�WKH�LQWHUUHODWLRQVKLS�EHWZHHQ�
�ULJKWV�RI�QDWXUH��DQG��,QGLJHQRXV�OHJDO�WUDGLWLRQV"�

3�-�� ��$�&RQVWLWXLomR�GR�(TXDGRU� �������H�D�&RQVWLWXLomR�GD�%ROtYLD�
������� UHFRQKHFHP� RV� GLUHLWRV� GD� QDWXUH]D�� (P� ������ XPD� GHFLVmR�
MXGLFLDO�QR�(TXDGRU�UHFRQKHFHX�TXH�XP�ULR�FKDPDGR�9LODFDPED�VHULD�
R�SULQFLSDO�LQWHUHVVDGR�HP�XPD�DomR�MXGLFLDO�H�VHULD�UHSUHVHQWDGR�QD�
FRUWH�SRU�GRLV�VHUHV�KXPDQRV��(P�������R�3DUODPHQWR�GD�1RYD�=HOkQ�
GLD�UHFRQKHFHX�R�ULR�:KDQJDQXLXP��DGRUDGR�SHOR�SRYR�0DRUL�FRPR�
XPD��SHVVRD� MXUtGLFD���&RPR�YRFr�Yr�HVVDV�GHFLV}HV��H�FRPR�YRFr�
SHUFHEH�D�LQWHU�UHODomR�HQWUH�RV��GLUHLWRV�GD�QDWXUH]D��H�DV��WUDGLo}HV�
OHJDLV�LQGtJHQDV"�

-�%����6R��HYHQ�WKRXJK�D�PRPHQW�DJR�,�VDLG�ZH�FDQ�KDYH�DOO�RI�WKHVH�
ZD\V�RI�WKLQNLQJ�DERXW�ULJKWV��P\�RZQ�SHUVRQDO�RSLQLRQ�LV�ULJKWV�DUH�MXVW�
D�SROLWLFDO� WRRO��7KH\�DUH�D�YHU\�YDOXDEOH�DQG� LPSRUWDQW�SROLWLFDO� WRRO��
2QH�WKDW�,�ZRXOGQ
W�ZDQW�WR�JLYH�XS��%XW�DW�WKH�HQG�RI�WKH�GD\�WKH\�DUH�
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OLPLWHG�LQ�WKH�ZD\�WKDW�WKH\�FDQ�RSHUDWH�OLNH�DOO�SROLWLFV�KDV�OLPLWV�EDVHG�
WKDW�ZRXOG�EH�YHU\�FRQWURYHUVLDO�IRU�PDQ\�SHRSOH�ZKR�WKLQN�WKDW�WKHUH�LV�

,�MXVW�WKLQN�LW�LV�DQRWKHU�ZD\�RI�ORRNLQJ�DW�WKH�ZRUOG��,W�LV�QRW�QHFHVVDULO\�
LQKHUHQW�� $JDLQ�� ,� YDOXH� WKDW� JUHDWO\� DQG� GHHSO\� QRZ�� ,� ZRXOG�PXFK�

P\�EURWKHU��RU�P\�VLVWHU��RU�P\�IULHQG��WKDW�WUHH�5RFN�0RXQWDLQ��DQLPDO��
DQG�WKLQN�DERXW�WKDW�DW�D�NLQVKLS�ZD\��DQG�ZRUN�WKURXJK�XQGHUVWDQGLQJV�
RI�WKDW�UHODWLRQVKLS�WKDW�SUREDEO\�GR�QRW�H[SUHVV�LW�LQ�D�ULJKWV�IUDPHZRUN��
6R��WKDW�LV�KRZ�WKDW�LV�WKH�DSSURDFK�,�ZRXOG�WDNH��DQG�,�ZRXOG�GR�DOO�,�FDQ�
LI�ZH�ZHUH�ZULWLQJ�DUWLFOHV�WRJHWKHU�RU�,�ZDV�ZRUNLQJ�ZLWK�WKH�FRPPXQLW\�
WR�WU\�WR�DUWLFXODWH�ZKDW�WKDW�YLVLRQ�PLJKW�EH�IURP�WKH�SHUVSHFWLYH�RI�WKH�
SHRSOH�WKDW�GR�QRW�XVH�ULJKWV��LI�ZH�FDQ�DYRLG�LW���+DYLQJ�VDLG�WKDW��ULJKWV�
KDYH�EHHQ�D�IRUP�RI�UHVLVWDQFH�IRU�VRPH�SHRSOH��DQG��WKHUHIRUH��LI�WKH�
RQO\�ZD\�WKDW�UHODWLRQVKLS�FDQ�EH�SURWHFWHG�LV�WR�WKURZ�WKDW�ODEHO�RYHU�

ERWK� WR�VD\� WKHUH� LV�D� ULJKW� WKDW� WKLV� ULYHU�KDV� WR� LWV� OHJDO�SHUVRQDOLW\��
LWV� DJHQF\�� DQG� KHUH� LV� KRZ� WKH� ULJKW� VKRXOG� EH� LQFRUSRUDWHG� LQ� RXU�
ZRUOGYLHZ��%XW� ,�ZRXOG�DOVR�ZDQW� WR�PDNH� VXUH� WKDW�ZH� UHVHUYHG�DV�

ODQJXDJH�DJDLQ��DQG�LW�PLJKW�QRW�EH�WKH�ODQJXDJH�RI�ULJKWV��RU�LW�PLJKW�
EH�WLQJHG�E\�WKH�ODQJXDJH�RI�ULJKWV��EXW�FKDQJHV�LWV�PHDQLQJ�ZKHQ�LW�
LV�VSRNHQ�LQ�RXU�ODQJXDJH��DQG�XQGHUVWRRG�WKURXJK�RXU�VWRULHV��DQG�DV�
D�VHW�RI�LQWHUSUHWLYH�RSSRUWXQLWLHV�DYDLODEOH�WR�LW�WKDW�GR�QRW�QHFHVVDULO\�
FRPH�IURP�WKH�ULJKWV� IUDPHZRUN��6R��\RX�FDQ�VHH� ,�KDYH�XVHG� WKHP�
VWUDWHJLFDOO\��%XW�,�GRQ
W�WKLQN�WKH\�VKRXOG�NLQG�RI�EH�VHWWOHG�WKHLU�KRXVH�
WKHUH�RU�JURZ�IURP�WKHUH�

-�%����(QWmR��PHVPR�TXH�Ki�SRXFR�HX�WHQKD�GLWR�TXH�SRGHPRV�WHU�WR�
GDV�HVVDV�PDQHLUDV�GH�SHQVDU�VREUH�GLUHLWRV��PLQKD�RSLQLmR�SHVVRDO�
p�TXH�RV�GLUHLWRV�VmR�DSHQDV�XPD�IHUUDPHQWD�SROtWLFD��(OHV�VmR�XPD�
IHUUDPHQWD�SROtWLFD�PXLWR�YDOLRVD�H�LPSRUWDQWH��8PD�TXH�HX�QmR�JRV�

HP�TXH�HOHV�SRGHP�RSHUDU��FRPR�WRGD�SROtWLFD�WHP�OLPLWHV��,VVR�VHULD�
PXLWR�FRQWURYHUVR�SDUD�PXLWDV�SHVVRDV�TXH�SHQVDP�TXH�H[LVWH�XPD�
XQLYHUVDOLGDGH�TXDQWR�DRV�GLUHLWRV�KXPDQRV�H�TXH�HOHV�VmR�LQHUHQWHV��
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0DV��HX�DFKR�TXH�p�RXWUD�PDQHLUD�GH�ROKDU�R�PXQGR��1mR�p�QHFHV�
VDULDPHQWH�LQHUHQWH��0DLV�XPD�YH]��HX�FULR�XP�YDORU�HP�TXH��PXLWR�H�

GH�GLUHLWRV��(X�JRVWDULD�GH�GL]HU�TXH�DTXHOD�iUYRUH�HP�5RFN�0RXQWDLQ�
RX�DQLPDO�p�PHX�LUPmR��RX�PLQKD�LUPm��RX�PHX�DPLJR��H�SHQVDU�VREUH�
LVVR�GH�XP�PRGR�SDUHQWDO��H�WUDEDOKDU�DWUDYpV�GH�HQWHQGLPHQWRV�GHVVD�
UHODomR�TXH�SURYDYHOPHQWH�QmR�H[SUHVVDP�LVVR�HP�XP�HQTXDGUDPHQ�
WR�MXUtGLFR��(QWmR��p�HVVD�D�DERUGDJHP��(X�DFHLWDULD��H�IDULD�WXGR�R�TXH�
SXGHVVH�VH�HVWLYpVVHPRV�HVFUHYHQGR�DUWLJRV�MXQWRV�RX�HX�HVWLYHVVH�
WUDEDOKDQGR�FRP�D�FRPXQLGDGH�SDUD�WHQWDU�DUWLFXODU�GH�TXH�PRGR�HVVD�
YLVmR�SRGHULD�VHU�GD�SHUVSHFWLYD�GDV�SHVVRDV�TXH�QmR�XVDP�GLUHLWRV��
6H�SXGHUPRV�HYLWi�OR�� WHQGR�GLWR�TXH�RV�GLUHLWRV�TXH� WrP�UHVLGHQWHV�
SDUD�DOJXPDV�SHVVRDV�H��SRUWDQWR��VH�D�~QLFD�PDQHLUD�HP�TXH�HVVH�
UHODFLRQDPHQWR�SRGH�VHU�SURWHJLGR�p�MRJDU�HVVH�UyWXOR�GR�GLUHLWR�VREUH�
HOH��HQWmR��WHQWDUHL�HQFRQWUDU�PDQHLUDV�GH�ID]HU�LVVR�GR�PRGR�WmR�FRQ�
VLVWHQWH�TXDQWR�SRVVtYHO��7DQWR�SDUD�GL]HU�TXH�Ki�XP�GLUHLWR�TXH�HVWH�
ULR�WHP�SDUD�VXD�SHUVRQDOLGDGH�MXUtGLFD��VXD�DJrQFLD��H�DTXL�HVWi�FRPR�
R�GLUHLWR�GHYH�VHU�LQFRUSRUDGR�HP�QRVVD�FRVPRYLVmR��0DV��HX�WDPEpP�

�
QDO�GH�ID]HU�D�WUDGXomR�HP�QRVVR�SUySULR�LGLRPD�QRYDPHQWH��H�SRGH�
QmR�VHU�D�OLQJXDJHP�GRV�GLUHLWRV��RX�SRGH�VHU�WLQJLGD�SHOD�OLQJXDJHP�

HP�QRVVD�OtQJXD�H�FRPSUHHQGLGR�DWUDYpV�GH�QRVVDV�KLVWyULDV��H�FRPR�
Ki�XP�FRQMXQWR�GH�RSRUWXQLGDGHV�LQWHUSUHWDWLYDV�GLVSRQtYHLV�TXH�QmR�
QHFHVVDULDPHQWH�YrP�GD�HVWUXWXUD�GH�GLUHLWRV��(QWmR��YRFr�SRGH�YHU�
TXH�HX�RV�XVHL�HVWUDWHJLFDPHQWH��0DV��HX�QmR�DFKR�TXH�HOHV�GHYLDP�
VH�DFRPRGDU�Oi�RX�FUHVFHU�D�SDUWLU�GDt�

3�-���,Q�\RXU�ERRN��5HFRYHULQJ�&DQDGD��7KH�5HVXUJHQFH�RI�,QGLJHQRXV�
/DZ���\RX�GHVFULEH�KRZ� WKH�SRVVLEOH�VWDWH� UHFRJQLWLRQ�RI� ,QGLJHQRXV�
SHUVSHFWLYHV�RQ�WKH�HQYLURQPHQW�DQG�QDWXUH�DQG�WKH�LQFOXVLRQ�RI�WKHVH�
SHUVSHFWLYHV� LQ� HQYLURQPHQWDO� LPSDFW� DVVHVVPHQW� SURFHVVHV� FRXOG�
FRQWULEXWH� WR� WKH� GHPRFUDF\� LQ�&DQDGD��+DV� WKLV� UHFRJQLWLRQ� E\� WKH�
&DQDGLDQ�6WDWH�EHHQ�PRUH�FRQFUHWH�QRZDGD\V"�,Q�������&DQDGD�IXOO\�
UHFRJQL]HG�WKH�81�'HFODUDWLRQ�RQ�WKH�5LJKWV�RI�,QGLJHQRXV�3HRSOHV��DQG�
UHFHQWO\�D�ELOO��%LOO�&������SURSRVHG�E\�WKH�13'�03�5RPHR�6DJDQDVK�
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�&UHH�1DWLRQ��DLPV�WR�HQVXUH�WKDW�WKH�ODZV�RI�&DQDGD�DUH�LQ�KDUPRQ\�
ZLWK�WKH�'HFODUDWLRQ��+RZ�GR�\RX�VHH�WKH�SRWHQWLDO�FRQWULEXWLRQV�RI�WKHVH�
OHJDO�PLOHVWRQHV�LQ�WKH�OLIH�RI�,QGLJHQRXV�3HRSOHV"�'R�\RX�VHH�FRQFUHWH�
SURJUHVV�FRQFHUQLQJ�JUHDWHU�DXWRQRP\�DQG�VHOI�GHWHUPLQDWLRQ�RI� WKH�
,QGLJHQRXV�3HRSOHV�IURP�WKHVH�OHJDO�IUDPHZRUNV"

3�-���(P�VHX�OLYUR��5HFXSHUDQGR�R�&DQDGi��2�5HVVXUJLPHQWR�GR�'LUHL�
WR�,QGtJHQD���YRFr�GHVFUHYH�FRPR�R�SRVVtYHO�UHFRQKHFLPHQWR�HVWDWDO�
GDV�SHUVSHFWLYDV�LQGtJHQDV�VREUH�R�PHLR�DPELHQWH�H�D�QDWXUH]D�H�D�
LQFOXVmR�GHVVDV�SHUVSHFWLYDV�QRV�SURFHVVRV�GH�DYDOLDomR�GR�LPSDF�
WR� DPELHQWDO� SRGHP�FRQWULEXLU� SDUD� D� GHPRFUDFLD� QR�&DQDGi��(VVH�
UHFRQKHFLPHQWR�SHOR�(VWDGR�FDQDGHQVH�WHP�VLGR�PDLV�FRQFUHWR�KRMH�
HP�GLD"�(P�������R�&DQDGi� UHFRQKHFHX�SOHQDPHQWH�D�'HFODUDomR�
GD�218�VREUH�RV�'LUHLWRV�GRV�3RYRV�,QGtJHQDV�H��UHFHQWHPHQWH��XP�
SURMHWR�GH�OHL��%LOO�&������SURSRVWR�SHOR�SDUODPHQWDU�5RPHR�6DJDQDVK�
�&UHH�1DWLRQ��YLVD�DVVHJXUDU�TXH�DV�OHLV�GR�&DQDGi�HVWHMDP�HP�KDU�
PRQLD�FRP�R�'HFODUDomR��&RPR�YRFr�Yr�DV�FRQWULEXLo}HV�SRWHQFLDLV�
GHVVHV�PDUFRV�OHJDLV�QD�YLGD�GRV�SRYRV�LQGtJHQDV"�9RFr�Yr�SURJUHV�
VRV�FRQFUHWRV�QR�TXH�GL]�UHVSHLWR�D�XPD�PDLRU�DXWRQRPLD�H�DXWRGHWHU�
PLQDomR�GRV�SRYRV�LQGtJHQDV�D�SDUWLU�GHVVHV�PDUFRV�OHJDLV"

-�%�� �� 6R�� 81'5,3� LV� FXUUHQWO\� EHLQJ� FRQVLGHUHG� E\� WKH� &DQDGLDQ�

LQ�WKH�IHGHUDO�VHWWLQJ��WKH�ELOO�LV�EHLQJ�FRQVLGHUHG�EHIRUH�3DUOLDPHQW��%LOO�
�����ZKLFK�LV�IURP�5RPHR�6DJDQDVK��$QG�LW�LV�D�ELOO�WKDW�LV�WR�LPSOHPHQW�
WKH�81'5,3��DQG�VR� WKHUH� LV�D�SUHDPEOH�ZKLFK� LV� YHU\� LPSRUWDQW� WR�
XQGHUVWDQGLQJ�WKH�SXUSRVHV�RI�WKH�ELOO��ZKLFK�LV�DQWL�FRORQLDO��LW�GRHV�QRW�
VD\�GHFRORQLDO��EXW�LW�LV�DERXW�UHVLVWLQJ�FRORQLDOLVP�DQG�WXUQLQJ�EDFN�WKH�
WLGH�RI�FRORQLDOLVP��7KHUH�LV�DOVR�D�VHFWLRQ�WKDW�VD\V�WKH�ELOO�VKRXOG�QRW�
EH�LQWHUSUHWHG�LQ�D�ZD\�WKDW�ZRXOG�DEURJDWH�RU�GHURJDWH�IURP�$ERULJLQDO�
WUHDW\�ULJKWV��$OVR��LW�VKRXOG�EH�XVHG�WR�WDNH�DZD\�ZKDW�LV�DOUHDG\�WKHUH��
$OVR��WKH�ELOO�VD\V�LW�VKRXOG�QRW�EH�XVHG�WR�WDNH�DZD\�IURP�81'5,3�LWVHOI��
WKDW�81'5,3�LV�WKH�VWDQGDUG��QRW�WKH�ELOO��81'5,3�KDV�WR�DOZD\V�EH�WKH�
KLJKHU�VRXUFH�RI�DXWKRULW\��DQG�XQGHUVWDQGLQJ�ZKDW�LV�SRVVLEOH�LQ�WKH�
IXWXUH��WKHQ�WKH�ELOO�VD\V�WKDW�&DQDGLDQ�ODZV�VKRXOG�EH�PDGH�FRQVLVWHQW�
ZLWK�81'5,3�� DQG�EH� FRQVLGHUHG�DV� FRQVLVWHQW�ZLWK�81'5,3�ZKLFK�



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

LV�JRLQJ�WR�UHTXLUH� WKH�'HSDUWPHQW�RI�-XVWLFH�DQG�RWKHU�GHSDUWPHQWV�
WR�JR�WKURXJK�D� ORW�RI�ZRUN� WR�EULQJ� WKHLU� OHJLVODWLYH�SURYLVLRQV� LQ� OLQH�

,�ZLOO� WDON�DERXW� WKDW� LQ�D�VHFRQG��%XW� WKHQ�WKH�RWKHU� WZR�SDUWV�RI� WKH�
ELOO�VWDWH�WKDW�WKHUH�ZRXOG�EH�D�QDWLRQDO�WDVN�IRUFH�WKDW�ZRXOG�WKURXJK�
FRQVXOWDWLRQ�DQG�DFFRPPRGDWLRQ�GHWHUPLQH�KRZ�FRQVLVWHQF\�ZRXOG�EH�
IXUWKHU�ZRUNHG�RXW�LQ�SDUWLFXODU�LQVWDQFHV��DQG�WKHQ�WKHUH�ZRXOG�EH�DQ�
DQQXDO�UHSRUW�3DUOLDPHQW�WKDW�,�WKLQN�WKH�0LQLVWHU�RI�-XVWLFH��EXW�LW�FRXOG�

\HDU��LW�ZRXOG�FRPH�RQ�WKH�DJHQGD��KRZ�DUH�\RX�GRLQJ�ZLWK�81'5,3��
ZKDW�LV�\RXU�DFFRXQWDELOLW\��ZKHUH�DUH�\RX�PHHWLQJ�\RXU�JRDOV��ZKHUH�
DUH� \RX� IDLOLQJ� LQ� WKRVH� JRDOV"� 6R�� LW� EHFRPHV� D� FRQYHUVDWLRQ� WKDW�
LV� QHYHU�HQGLQJ�� 1RZ�� ,� WKLQN� LV� D� YHU\� LPSRUWDQW� SLHFH� RI� XPEUHOOD�
OHJLVODWLRQ��EXW�LW�LV�JRLQJ�WR�UHTXLUH��REYLRXVO\��,QGLJHQRXV�SHRSOHV�WR�
EULQJ� WKHLU�RZQ�YRLFHV� WR� WKH� WDEOH�� WR�VHH�KRZ� WKH\� IHHO� WKLV�VKRXOG�
EHVW�EH� LPSOHPHQWHG��%XW�RQH�RI� WKH� WKLQJV� WKDW� ,� WKLQN�\RX�ZLOO� VHH�
LV�D�ZKROH�EXQFK�RI�OHJLVODWLRQ�GRZQ�WKH�URDG�LQ�SDUWLFXODU�DUHDV��6R��
LPSOHPHQWLQJ�81'5,3�E\�SURWHFWLQJ�FKLOGUHQ�� LPSOHPHQWLQJ�81'5,3�
E\� SURWHFWLQJ� HQYLURQPHQWV�� LQWHOOHFWXDO� DQG� FXOWXUDO� SURSHUW\�� KHDOWK�
FDUH��HGXFDWLRQ��MXVWLFH��JRYHUQDQFH��%XW��VR�WKDW�PD\EH�LQ�������\HDUV��

WKH�GHYHORSPHQW�RI�WKRVH�LQKHUHQW�SURFHVVHV��7KHUH�LV�DOVR�VRPHWKLQJ�
FDOOHG� WKH� WHQ� SULQFLSOHV� WKDW� WKH� 0LQLVWHU� RI� -XVWLFH� KDV� GHYHORSHG�
ZKLFK� DUH� JXLGLQJ� WKHP� LQ� WKH� LPSOHPHQWDWLRQ� RI�81'5,3�� DQG� WKH\�
DUH�YHU\�KROLVWLF��WU\LQJ�WR�UHFRJQL]H�WKDW�,QGLJHQRXV�JRYHUQDQFH�DQG�
SRZHUV�DUH�QRW�VRPHWKLQJ�WKH�VWDWH�FUHDWHV��,W�LV�DOUHDG\�LQ�WKH�SRZHU�
RI�,QGLJHQRXV�SHRSOHV�WR�GR�WKDW��DQG�ZKDW�WKH\�DUH�RQO\�WU\LQJ�WR�GR�
LV�FUHDWH�D�UHFRJQLWLRQ�PHFKDQLVP�IRU�WKRVH�SRZHUV�WKDW�DUH�DOUHDG\�

1RZ��ZKHWKHU�RU� QRW� WKDW� LV� UHDOO\� JRLQJ� WR� FRPH� WR�SDVV� LV� DQRWKHU�
TXHVWLRQ��%XW�WKDW�LV�ZKDW�WKH\�KDYH�SXW�RXW�D�SDSHU�DQG�WKDW�LV�ZKDW�
WKH\�DUH�WDONLQJ�WR�RQH�DQRWKHU�DERXW�P\�YLHZ��,W�ZRXOG�EH�D�JRRG�WKLQJ��
,�DOZD\V�WKRXJK�WKLQN�WKDW�HYHU\WKLQJ�LV�RSHQ�WR�FULWLTXH��DQG�VR�WKHUH�
ZLOO�EH�ORWV�WR�FULWLTXH��DQG�WKDW��HYHQ�WKRXJK�XQEDODQFHG��LV�EHWWHU�WKDQ�
GR�QRW�KDYLQJ�WKDW�
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-�%�� ��(QWmR��D�'HFODUDomR�HVWi�DWXDOPHQWH�VHQGR�FRQVLGHUDGD�SHOR�
JRYHUQR� FDQDGHQVH� GH� PXLWDV� PDQHLUDV� GLIHUHQWHV�� H� WDPEpP� SRU�
JRYHUQRV�SURYLQFLDLV��(QWmR��QR�FHQiULR�IHGHUDO��R�SURMHWR�HVWi�VHQGR�
FRQVLGHUDGR�GLDQWH�GR�3DUODPHQWR�DWUDYpV�GR�SURMHWR�GH�OHL������TXH�
p�GH�5RPHR�6DJDQDVK��(�p�XP�SURMHWR�GH�OHL�TXH�LPSOHPHQWD�D�'H�
FODUDomR�GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GRV�3RYRV�,QGtJHQDV��H�
DVVLP��Ki�XP�SUHkPEXOR��TXH�p�PXLWR�LPSRUWDQWH�HQWHQGHU��TXH�GL]�TXH�
RV�SURSyVLWRV�GR�SURMHWR�GH�OHL��TXH�p�DQWL�FRORQLDO��QmR�GL]HP�GHVFR�
ORQLDO��PDV�p�VREUH�UHVLVWLU�DR�FRORQLDOLVPR�H�LQYHUWHU�D�PDUp�GR�FROR�
QLDOLVPR��+i�WDPEpP�XPD�VHomR�TXH�GL]�TXH�R�SURMHWR�GH�OHL�QmR�GHYH�
VHU�LQWHUSUHWDGR�GH�IRUPD�D�DQXODU�RX�GHUURJDU�RV�GLUHLWRV�GRV�WUDWDGRV�
LQGtJHQDV��$OpP�GLVVR��R�SURMHWR�GH�OHL�GL]�TXH�QmR�GHYH�VHU�XVDGR�SDUD�
UHWLUDU�D�SUySULD�'HFODUDomR��TXH�p�D�'HFODUDomR�p�D�QRUPD�SDGUmR��
QmR�R�SURMHWR�GH�OHL��$�'HFODUDomR�WHP�TXH�VHU�VHPSUH�D�PDLRU�IRQWH�GH�
DXWRULGDGH��HQWHQGHQGR�R�TXH�p�SRVVtYHO�QR�IXWXUR��(QWmR��R�SURMHWR�GH�
OHL�GL]�TXH�DV�OHLV�FDQDGHQVHV�GHYHP�VHU�FRHUHQWHV�FRP�D�'HFODUDomR�
GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GRV�3RYRV�,QGtJHQDV��H�TXH�DV�
OHLV�FDQDGHQVHV�GHYHP�VHU�FRQVLGHUDGDV�FRQVLVWHQWHV�FRP�D�'HFOD�
UDomR�GD�218��2�TXH�YDL�UHTXHUHU�GR�'HSDUWDPHQWR�GH�-XVWLoD�H�GH�
RXWURV�GHSDUWDPHQWRV�PXLWR�WUDEDOKR�SDUD�DOLQKDU�DV�SURYLV}HV�OHJLV�

HQWmR�IDODUHL�VREUH�LVVR�HP�XP�VHJXQGR�PRPHQWR��0DV��HQWmR��DV�RX�
WUDV�GXDV�SDUWHV�GR�SURMHWR�GH�OHL�VmR�TXH�KDYHULD�XPD�IRUoD�WDUHID�QD�
FLRQDO�TXH��SRU�PHLR�GH�FRQVXOWDV�H�DFRPRGDo}HV��GHWHUPLQDULD�FRPR�
HVVD�FRQVLVWrQFLD�VHULD�UHVROYLGD�HP�LQVWkQFLDV�SDUWLFXODUHV�H��HQWmR��
KDYHULD�XP�UHODWyULR�DQXDO�GR�3DUODPHQWR�D�TXH�HX�DFKR�R�0LQLVWUR�GD�
-XVWLoD��PDV�SRGHULD�VHU�R�0LQLVWUR�GRV�$VVXQWRV�,QGtJHQDV��WHULD�TXH�
UHVSRQGHU��(QWmR�� WRGR�DQR��R�UHODWyULR�HQWUDULD�QD�DJHQGD�SROtWLFD�D�

UHVSRQVDELOLGDGH�GH�FDGD�LQVWkQFLD�HP�WRUQR�GLVVR��VH�DV�PHWDV�HVWmR�
VHQGR�DWLQJLGDV��RQGH�DV�PHWDV�HVWmR�IDOKDQGR��(QWmR��LVVR�VH�WRUQD�
XPD�FRQYHUVD�TXH�QXQFD� WHUPLQD��$JRUD��HX�DFKR�TXH�p�XPD�SHoD�
PXLWR�LPSRUWDQWH�GH�OHJLVODomR�JXDUGD�FKXYD��PDV�TXH�YDL�H[LJLU��RE�
YLDPHQWH��TXH�RV�SRYRV�LQGtJHQDV�WUDJDP�VXDV�SUySULDV�YR]HV�SDUD�D�
PHVD��SDUD�YHU�FRPR�HOHV�VH�VHQWHP��,VVR�GHYH�VHU�PHOKRU�LPSOHPHQ�
WDGR��0DV��XPD�GDV�FRLVDV�TXH�HX�DFKR�TXH�VHUi�YLVWD�p�D�OHJLVODomR�
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SURWHomR�GDV�FULDQoDV��GR�PHLR�DPELHQWH�H�GD�SURSULHGDGH�LQWHOHFWXDO�
H� FXOWXUDO�� DRV� FXLGDGRV�GH� VD~GH�� HGXFDomR�� MXVWLoD�H�JRYHUQDQoD��

�
FHVVRV�LQHUHQWHV��+i�WDPEpP�DOJR�FKDPDGR�GH�RV�GH]�SULQFtSLRV�TXH�
R�0LQLVWUR�GD�-XVWLoD�GHVHQYROYHX�TXH�RV�HVWmR�JXLDQGR�QD�LPSOHPHQ�
WDomR�GD�'HFODUDomR�GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GDV�3HV�
VRDV�,QGtJHQDV���H�HOHV�VmR�PXLWR�KROtVWLFRV�WHQWDQGR�UHFRQKHFHU�TXH�
D�JRYHUQDQoD�H�RV�SRGHUHV�LQGtJHQDV�QmR�VmR�DOJR�TXH�R�(VWDGR�FULD��
-i�HVWi�HP�SRGHU�GRV�SRYRV�LQGtJHQDV�ID]HU�LVVR��H�R�TXH�HOHV�HVWmR�
WHQWDQGR�ID]HU�p�FULDU�XP�PHFDQLVPR�GH�UHFRQKHFLPHQWR�SDUD�DTXHOHV�
SRGHUHV�TXH�Mi�HVWmR�Oi��(QWmR��HOHV�SRGHP�GHVWLQDU�IXQGRV�H�UHFXUVRV�
SDUD�HVVHV�SRGHUHV��$JRUD��VH� LVVR�UHDOPHQWH�DFRQWHFHUi�RX�QmR��p�
RXWUD�TXHVWmR��0DV��p�LVVR�TXH�HOHV�SXEOLFDUDP�H�p�VREUH�LVVR�TXH�HOHV�
HVWmR�FRQYHUVDQGR��6HULD�XPD�FRLVD�ERD��(X�VHPSUH�SHQVR�TXH�WXGR�
HVWi�DEHUWR�j�FUtWLFD��H�HQWmR�KDYHUi�PXLWR�SDUD�FULWLFDU��H�TXH��PHVPR�
TXH�DV�UHODo}HV�GH�SRGHU�HP�TXHVWmR�VHMDP�GHVLJXDLV��p�PHOKRU�GR�
TXH�QmR�WHU�LVVR��

3�-����,QGLJHQRXV�SHRSOHV�FRQWLQXH�WR�SROLWLFDOO\�DUWLFXODWH�WKHPVHOYHV�
LQ�WKH�VWUXJJOH�IRU�WKHLU�VRFLR�HQYLURQPHQWDO�ULJKWV��,QGHHG��LQ�&DQDGD��
%UD]LO�� DQG�HOVHZKHUH�� ,QGLJHQRXV� UHVLVWDQFH�DQG�FODLPV��DV�ZHOO� DV�
ORFDO��QDWLRQDO�DQG� LQWHUQDWLRQDO� ,QGLJHQRXV�SROLWLFDO�DUWLFXODWLRQV��DUH�
WKH�GULYLQJ�IRUFH�LQ�WKH�VWUXJJOH�IRU�WKH�UHFRJQLWLRQ�DQG�HQIRUFHPHQW�RI�
,QGLJHQRXV�ULJKWV��+RZ�GR�\RX�DQDO\]H�WKHVH�VFHQDULRV"�

3�-�� ��2V�SRYRV� LQGtJHQDV�FRQWLQXDP�D�VH�DUWLFXODU�SROLWLFDPHQWH�QD�
OXWD�SRU�VHXV�GLUHLWRV�VRFLRDPELHQWDLV��'H�IDWR��QR�&DQDGi��QR�%UDVLO�
H�HP�RXWURV�OXJDUHV��D�UHVLVWrQFLD�H�DV�UHLYLQGLFDo}HV�LQGtJHQDV��EHP�
FRPR�DV�DUWLFXODo}HV�SROtWLFDV�ORFDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV�LQGt�

� 3DUD�PHOKRUHV�LQIRUPDo}HV�VREUH�RV�GH]�SULQFtSLRV��YHU��&DQDGD�'HSDUWPHQW�RI�-XVWLFH��
3ULQFLSOHV�UHVSHFWLQJ�WKH�*RYHUQPHQW�RI�&DQDGD
V�UHODWLRQVKLS�ZLWK�,QGLJHQRXV�SHRSOHV�
������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ�MXVWLFH�JF�FD�HQJ�FVM�VMF�SULQFLSOHV�SULQFLSHV�KWPO!��
$FHVVR�HP����PDLR�������
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JHQDV�VmR�D�IRUoD�PRWUL]�QD�OXWD�SHOR�UHFRQKHFLPHQWR�H�DSOLFDomR�GRV�
GLUHLWRV�LQGtJHQDV��&RPR�YRFr�DQDOLVD�HVVHV�FHQiULRV"

-�%���,�EHOLHYH�WKDW�LW� LV�UHDOO\�LPSRUWDQW�WR�UHWDLQ�DOO�SROLWLFDO�DYHQXHV��
DFWLYDWLQJ� LGHDV��$QG�RQH�RI� WKRVH� LV� UHVLVWDQFH��6R��EORFNDGHV��DQG�
RFFXSDWLRQV��DQG�,GOH�1R�0RUH��WKH�NLQGV�RI�ZRUN�WKDW�LV�GRQH�LQ�WKRVH�
VHWWLQJV�E\�JUDVVURRWV�SHRSOH��QHHG�WR�EH�D�SDUW�RI�WKH�FRQYHUVDWLRQ��

ZRUU\�DERXW�WKHP��MXVW�OLNH�,�DJUHH�DERXW�ULJKWV�WKH\�DUH�QRW�XQLYHUVDO��
WKH\�DUH� QRW� IRU� DOO� WLPH�DQG�SODFHV�HVVHQWLDO�� WKH\�DUH� SDUW� RI�ZKDW�
PDNHV� XV� KXPDQ�� DQG�� VRPHWLPHV�� WKH\� VKRXOG� EH� WKHUH�� DQG� WKHQ��
RWKHU�WLPHV��WKH\�VKRXOG�JLYH�ZD\�WR�RWKHU�WKLQJV�WKDW�DUH�KDSSHQLQJ��
DQG�VR�,�VHH�WKHP�DV�D�FRQWLQJHQW�ZD\�RI�DGYDQFLQJ�RXU�ULJKWV��

-�%����(X�DFUHGLWR�TXH�p�UHDOPHQWH�LPSRUWDQWH�PDQWHU�WRGRV�RV�FDPL�
QKRV�SROtWLFRV��DWLYDQGR�LGHLDV��(�XP�GHVVHV�FDPLQKRV�p�D�UHVLVWrQFLD��
$VVLP��EORTXHLRV�H�RFXSDo}HV��FRPR�R�,GOH�1R�0RUH���R�WLSR�GH�WUDED�
OKR�TXH�p�IHLWR�QHVVHV�DPELHQWHV�SRU�SHVVRDV�GD�EDVH��SUHFLVDP�VHU�
SDUWH�GD�FRQYHUVDomR��VHQGR�QHFHVViULR�HP�DOJXQV�SRQWRV�VHU�GHWHU�

HOHV��DVVLP�FRPR�HX�FRQFRUGR�TXH�GLUHLWRV�QmR�VmR�XQLYHUVDLV��HOHV�
QmR�VmR�HVVHQFLDLV�SDUD� WRGRV�RV� WHPSRV�H� OXJDUHV��HOHV�VmR�SDUWH�
GDTXLOR�TXH�QRV�WRUQD�KXPDQRV�H��jV�YH]HV��HOHV�GHYHULDP�HVWDU�Oi��H�
jV�YH]HV��HOHV�GHYHULDP�GDU�SDVVDJHP�SDUD�RXWUDV�FRLVDV�TXH�HVWmR�
DFRQWHFHQGR��H�DVVLP�HX�DV�YHMR��DV�OXWDV�SROtWLFDV��FRPR�XPD�PDQHLUD�
FRQWLQJHQWH�GH�DYDQoDU�QRVVRV�GLUHLWRV��

� ,GOH�1R�0RUH�p�XP�PRYLPHQWR�TXH�VH�LQLFLRX�HP������IRUPDGR�SRU�LQGtJHQDV�H�DOLDGRV��2�
PRYLPHQWR�IRL�IXQGDGR�SRU���PXOKHUHV�LQGtJHQDV�H�XPD�PXOKHU�QmR�LQGtJHQD��VH�LQLFLRX�
D� SDUWLU� GH� SURWHVWRV� FRQWUD� SURMHWRV� GH� OHL� TXH� SRGHULDP� DIHWDU� GLUHLWRV� LQGtJHQDV� H�
DPELHQWDLV��H�WHP�UHDOL]DGR�LQ~PHUDV�Do}HV�SROtWLFDV��3DUD�PDLRUHV�LQIRUPDo}HV�VREUH�R�
0RYLPHQWR�,GOH�1R�0RUH��FRQVXOWH���KWWS���ZZZ�LGOHQRPRUH�FD�!��
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