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)URP�DVVLPLODWLRQ�WR�VHOI�
GHWHUPLQDWLRQ��NH\�KLVWRULFDO�
GRFXPHQWV�IURP�&DQDGD

�

7+(�:+,7(�3$3(5�2)������

WKH�FRPSOHWH�DVVLPLODWLRQ�RI�,QGLJHQRXV�SHRSOHV�LQ�&DQDGD�ZLWKLQ�WKH�

PRVWO\�IUDQFRSKRQH�4XHEHF��ZDV�DQ�LGHDOLVWLF�EHOLHYHU�LQ�WKH�OLEHUW\�DQG�
HTXDOLW\�RI�KXPDQ�SHUVRQV���0RWLYDWHG�SKLORVRSKLFDOO\�E\�WKHVH�YDOXHV��
DQG�DSSDOOHG�DW�WKH�FRQGLWLRQV�RI�,QGLJHQRXV�SHRSOHV�LQ�&DQDGD�DW�WKDW�

JRYHUQPHQW�UHVHDUFK�GRFXPHQWV�WKDW�W\SLFDOO\�OHDG�WR�QHZ�OHJLVODWLRQ����

SHRSOH�ZLWK�WKHLU�QRQ�,QGLJHQRXV�IHOORZ�FLWL]HQV�E\�DEROLVKLQJ�³,QGLDQ�

6KHUEURRNH��&DQDGD��

� $YDLODEOH� LQ�� �KWWSV���ZZZ�DDGQF�DDQGF�JF�FD�HQJ�����������������������������F
KS�!���$FFHVV�DW�0D\��WK��������
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RYHUZKHOPLQJ�RSSRVLWLRQ�IURP�,QGLJHQRXV�SHRSOH�LQ�&DQDGD��6HH�³5HG�

7+(�³5('�3$3(5´�2)�7+(�,1',$1�
&+,()6�2)�$/%(57$�������

E\�&UHH� OHDGHU�+DUROG�&DUGLQDO� DQG�PRUH� SRSXODUO\� FDOOHG� ³7KH�5HG�

&DUGLQDO�KDG�VWDWHG�LQ�KLV�ERRN��7KH�8QMXVW�6RFLHW\

�D� WKLQO\� GLVJXLVHG� SURJUDPPH� RI� H[WHUPLQDWLRQ� WKURXJK� DVVLPLODWLRQ����
7KH�5HG�3DSHU�GHIHQGHG�,QGLDQ�6WDWXV��UHVHUYDWLRQV��ZKLFK�ZHUH�WR�EH�
GLYLGHG�LQWR�WKH�SULYDWH�SURSHUW\�RI�LQGLYLGXDO�,QGLDQV��DQG�RWKHU�SURYLVLRQV�
RI�WKH�,QGLDQ�$FW�DV�DEVROXWHO\�HVVHQWLDO�WR�WKH�VXUYLYDO�LQ�,QGLDQ�VRFLHW\�
DQG�FXOWXUH�LQ�&DQDGD���7KH�5HG�3DSHU��FRPELQHG�ZLWK�RWKHU�IRUPV�RI�

³,1',$1�&21752/�2)�,1',$1�
('8&$7,21 �́������

E\� WKH� 1DWLRQDO� ,QGLDQ� %URWKHUKRRG�� ZKLFK� ZDV� VXSHUVHGHG� E\� WKH�

� $YDLODEOH� LQ� �KWWSV���MRXUQDOV�OLEUDU\�XDOEHUWD�FD�DSV�LQGH[�SKS�DSV�DUWLFOH�
YLHZ�����������!���$FFHVV�DW�0D\��WK��������

�WK��������
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LQ� ZKLFK� ,QGLJHQRXV� FKLOGUHQ� ZHUH� WDNHQ� IURP� WKHLU� IDPLOLHV�� GHQLHG�
WKH�ULJKW�WR�VSHDN�WKHLU�RZQ�ODQJXDJHV�DQG�SUDFWLFH�WKHLU�RZQ�FXOWXUHV�
LQ� D�EODWDQW� DWWHPSW� WR� DVVLPLODWH�DOO� ,QGLJHQRXV�SHRSOHV� LQ�&DQDGD���
&KLOGUHQ�LQ�5HVLGHQWLDO�6FKRROV�ZHUH�DOVR�VXEMHFW�WR�ZLGHVSUHDG�DEXVH��
LQFOXGLQJ�VH[XDO�DEXVH���7KH�WUDXPD�RI�WKH�5HVLGHQWLDO�6FKRRO�V\VWHP�

GHWHUPLQDWLRQ�LQ�PDWWHUV�RI�HGXFDWLRQ��VWDWLQJ��³7KH�WLPH�KDV�FRPH�IRU�
D�UDGLFDO�FKDQJH� LQ� ,QGLDQ�HGXFDWLRQ�� �2XU�DLP�LV� WR�PDNH�HGXFDWLRQ�
UHOHYDQW�WR�WKH�SKLORVRSK\�DQG�QHHGV�RI�WKH�,QGLDQ�SHRSOH���:H�ZDQW�
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7KRVH�HGXFDWRUV�ZKR�KDYH�
KDG�DXWKRULW\�LQ�DOO�LQGLDQ�
FRQWURO�RI�LQGLDQ�HGXFDWLRQ

3ROLF\�3DSHU

35(6(17('�72�7+(

%<�7+(

1DWLRQDO�,QGLDQ�%URWKHUKRRG��$VVHPEO\�RI�)LUVW�1DWLRQV
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������E\�1DWLRQDO�,QGLDQ�%URWKHUKRRG��$VVHPEO\�RI�)LUVW�1DWLRQV
$//�5,*+76�5(6(59('��7+,6�%22.�25�$1<�3$57�7+(5(2)�0$<�127�

%(�5(352'8&('�:,7+287�7+(�:5,77(1�35(0,66,21�2)�7+(
$66(0%/<�2)�),567�1$7,216

)LUVW�3ULQWLQJ������
6HFRQG�3ULQWLQJ������
7KLUG�3ULQWLQJ������

$GGLWLRQDO�FRSLHV�RI�WKLV�ERRN�DUH�DYDLODEOH�IURP��

$66(0%/<�2)�),567�1$7,216

��1,&+2/$6�675((7��68,7(������

277$:$��217$5,2���������.�1��%�

��������������7HOHSKRQH�

ZHEVLWH���ZZZ�DIQ�FD
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35()$&(

7KLV� VWDWHPHQW� RQ� (GXFDWLRQ� KDV� EHHQ� SUHSDUHG� IRU� WKH�:RUNLQJ�
&RPPLWWHH� RI� WKH� 1HJRWLDWLQ� J� &RPPLWWHH� RI� WKH� 1DWLRQDO� ,QGLDQ�
%URWKHUKRRG� WR�EH�XVHG�DV�D�EDVLV� IRU� IXWXUH� FRPPRQ�DFWLRQ� LQ� WKH�
DUHD�RI�HGXFDWLRQ�

7KH� LVVXHV� ZKLFK� KDYH� EHHQ� FRQVLGHUHG� ZHUH� GHVLJQDWHG� E\� WKH�
6SHFLDO� &RPPLWWHH� RI� WKH� ([HFXWLYH� &RXQFLO� RI� WKH� 1DWLRQDO� ,QGLDQ�
%URWKHUKRRG��DW�<HOORZNQLIH��1�:�7���0D\�����������7KLV��VWDWHPHQW��KDV��
EHHQ�FRPSLOHG�IURP�SURYLQFLDO�DQG�WHUULWRULDO�DVVRFLDWLRQV
��SDSHUV��RU�
VWDWHPHQWV�RQ�HGXFDWLRQ��DQG� IURP�GLVFXVVLRQV�RI� UHSUHVHQWDWLYHV�RI�
WKH�DVVRFLDWLRQV�DW�WKH�(GXFDWLRQ�:RUNVKRS��-XQH�������

,W�LV�D�VWDWHPHQW�RI�WKH�

SKLORVRSK\��

JRDOV�

SULQFLSOHV��DQG�

GLUHFWLRQV

ZKLFK�PXVW� IRUP� WKH� IRXQGDWLRQ� RI� DQ\� VFKRRO� SURJUDP� IRU� ,QGLDQ�
FKLOGUHQ�

,Q� $XJXVW�� ������ WKH� *HQHUDO� $VVHPEO\� RI� WKH� 1DWLRQDO� ,QGLDQ��
%URWKHUKRRG� DFFHSWHG� WKH� SROLF\� LQ� SULQFLSOH�� VXEMHFW� WR� FHUWDLQ�

DQG�1RUWKHUQ�'HYHORSPHQW� RQ�'HFHPEHU� ��������� ,Q� D� OHWWHU� WR� WKH�
3UHVLGHQW�RI�WKH�1DWLRQDO�,QGLDQ�%URWKHUKRRG��GDWHG�)HEUXDU\���������

('8&$7,21��DSSURYLQJ�LWV�SURSRVDOV�DQG�FRPPLWWLQJ�WKH�'HSDUWPHQW�

$&.12:/('*(0(176

7KLV� SDSHU� LV� EDVHG� RQ� WKH�PDQ\� VWDWHPHQWV� SUHSDUHG� RQ� EHKDOI�
RI�� WKH�&KLHIV� DQG�%DQG�&RXQFLOV� E\� WKH�(GXFDWLRQ�'LUHFWRUV� RI� WKH�
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SURYLQFLDO� DQG� WHUULWRULDO� ,QGLDQ� RUJDQL]DWLRQV� RYHU� WKH� SDVW� \HDUV��
$FNQRZOHGJHPHQW� LV� PDGH� RI� WKH� LPSRUWDQW� FRQWULEXWLRQ� ZKLFK� WKH�
(GXFDWLRQ�'LUHFWRUV�KDYH�PDGH�WR�WKLV�MR�LQW�SROLF\�VWDWHPHQW�

7KDQNV�DUH�DOVR�GXH�WR�WKH�1DWLRQDO�,QGLDQ�%URWKHUKRRG
V�(GXFDWLRQ�

SURYLQFLDO�VWDWHPHQWV��0HPEHUV�RI�WKLV�&RPPLWWHH�DUH�

-RKQ�.QRFNZRRG�DQG�3HWHU�&KULVWPDV�

81,21�2)�129$�6&27,$�,1',$16

%DUU\�1LFKRODV

81,21�2)�1(:�%5816:,&.�,1',$16

/DUU\�%LVRQHWWH��UHSUHVHQWLQJ

,1',$16�2)�48(%(&�$662&,$7,21

/RXLV�'HEDVVLJH�DQG�5RODQG�&KULVMRKQ�

81,21�2)�217$5,2�,1',$16

9HUQD�.LUNQHVV

0$1,72%$�,1',$1�%527+(5+22'

5RGQH\�6RRQLDV

)('(5$7,21�2)�6$6.$7&+(:$1�,1',$16

&OLYH�/LQNODWHU

,1',$1�$662&,$7,21�2)$/%(57$

7HGG\�-RH�DQG�:LOOLDP�0XVVHOO

81,21�2)�%5,7,6+�&2/80%,$�,1',$1�&+,()6

'DYLG�-RH

<8.21�1$7,9(�%527+(5+22'

-DPHV�:DK�VKHH

,1',$1�%527+(5+22'�2)�7+(�
1257+:(67�7(55,725,(6
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'U��-DFTXHOLQH�:HLW]

1$7,21$/�,1',$1�%527+(5+22'

DSSURYHG�SDSHU��2Q�EHKDOI�RI�DOO��,�ZLVK�WR�H[WHQG�SDUWLFXODU�WKDQNV�WR�
'U��:HLW]�IRU�KHU�H[FHOOHQW�FR�RUGLQDWLRQ�RI�WKH��ZRUN���PHHWLQJV��DQG��
HGLWLQJ�RI�WKLV�KLVWRU\�PDNLQJ�GRFXPHQW�

HQGHDYRU�GHVHUYHV�SXEOLF�UHFRJQLWLRQ�

*HRUJH�0DQXHO��

3UHVLGHQW

1DWLRQDO�,QGLDQ�%URWKHUKRRG�

2WWDZD��2QWDULR�

'HFHPEHU������

67$7(0(17�2)�7+(�,1',$1�
3+,/2623+<�2)�('8&$7,21

,Q�,QGLDQ�WUDGLWLRQ�HDFK�DGXOW�LV�SHUVRQDOO\�UHVSRQVLEOH�IRU�HDFK�FKLOG��
WR�VHH�WKDW�KH�OHDUQV�DOO�KH�QHHGV�WR�NQRZ�LQ�RUGHU�WR�OLYH�D�JRRG�OLIH��$V�
RXU�IDWKHUV�KDG�D�FOHDU�LGHD�RI�ZKDW�PDGH�D�JRRG�PDQ�DQG�D�JRRG�OLIH�
LQ�WKHLU�VRFLHW\��VR�ZH�PRGHUQ�,QGLDQV��ZDQW�RXU�FKLOGUHQ�WR�OHDUQ�WKDW�
KDSSLQHVV�DQG�VDWLVIDFWLRQ�FRPH�IURP�

� SULGH�LQ�RQH
V�VHOI�

� XQGHUVWDQGLQJ�RQH
V�IHOORZPHQ��DQG�

� OLYLQJ�LQ�KDUPRQ\�ZLWK�QDWXUH�
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7KHVH�DUH�OHVVRQV�ZKLFK�DUH�QHFHVVDU\�IRU�VXUYLYDO�LQ�WKLV�WZHQWLHWK�
FHQWXU\�

� 3ULGH�HQFRXUDJHV�XV�WR�UHFRJQL]H�DQG�XVH�RXU�WDOHQWV��DV�ZHOO�DV�
WR�PDVWHU�WKH�VNLOOV�QHHGHG�WR�PDNH�D�OLYLQJ�

� 8QGHUVWDQGLQJ� RXU� IHOORZPHQ� ZLOO� HQDEOH� XV� WR� PHHW� RWKHU�

ZKLOH�SRROLQJ�UHVRXUFHV�IRU�WKH�FRPPRQ�JRRG�

� /LYLQJ� LQ� KDUPRQ\� ZLWK� QDWXUH� ZLOO� LQVXUH� SUHVHUYDWLRQ� RI� WKH�
EDODQFH�EHWZHHQ�PDQ�DQG�KLV�HQYLURQPHQW�ZKLFK�LV�QHFHVVDU\�
IRU�WKH�IXWXUH�RI�RXU�SODQHW��DV�ZHOO�DV�IRU�IRVWHULQJ�WKH�FOLPDWH�LQ�

:H�ZDQW�HGXFDWLRQ�WR�JLYH�RXU�FKLOGUHQ�WKH�NQRZOHGJH�WR�XQGHUVWDQG�
DQG� EH� SURXG� RI� WKHPVHOYHV� DQG� WKH� NQRZOHGJH� WR� XQGHUVWDQG� WKH�
ZRUOG�DURXQG�WKHP�

67$7(0(17�2)�9$/8(6

:H�ZDQW�HGXFDWLRQ�WR�SURYLGH�WKH�VHWWLQJ�LQ�ZKLFK�RXU�FKLOGUHQ�FDQ�
GHYHORS�WKH�IXQGDPHQWDO�DWWLWXGHV�DQG�YDOXHV�ZKLFK�KDYH�DQ�KRQRUHG�
SODFH�LQ�,QGLDQ�WUDGLWLRQ�DQG�FXOWXUH��7KH�YDOXHV�ZKLFK�ZH�ZDQW�WR�SDVV�
RQ�WR�RXU�FKLOGUHQ��YDOXHV�ZKLFK�PDNH�RXU�SHRSOH�D�JUHDW�UDFH��DUH�QRW�
ZULWWHQ�LQ�DQ\�ERRN��7KH\�DUH�IRXQG�LQ�RXU�KLVWRU\��LQ�RXU�OHJHQGV�DQG�
LQ� WKH�FXOWXUH��:H�EHOLHYH� WKDW� LI�DQ� ,QGLDQ�FKLOG� LV� IXOO\�DZDUH�RI� WKH�
LPSRUWDQW�,QGLDQ�YDOXHV�KH�ZLOO�KDYH�UHDVRQ�WR�EH�SURXG�RI�RXU�UDFH�DQG�
RI�KLPVHOI�DV�DQ�,QG�LDQ�

:H�ZDQW�WKH�EHKDYLRU�RI�RXU�FKLOGUHQ�WR�EH�VKDSHG�E\�WKRVH�YDOXHV�
ZKLFK� DUH� PRVW� HVWHHPHG� LQ� RXU� FXOWXUH�� :KHQ� RXU� FKLOGUHQ� FRPH�
WR� VFKRRO� WKH\� KDYH� DOUHDG\� GHYHORSHG� FHUWDLQ� DWWLWXGHV� DQG� KDELWV��
ZKLFK�DUH�EDVHG�RQ�H[SHULHQFHV�LQ�WKH�IDPLO\��6FKRRO�SURJUDPV�ZKLFK�

\HDUV��7KHVH�HDUO\�OHVVRQV�HPSKDVL]H�DWWLWXGHV�RI�
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� VHOI�UHOLDQFH�

� UHVSHFW�IRU�SHUVRQD�IUHHGRP�

� JHQHURVLW\�

� UHVSHFW�IRU�QDWXUH�

� ZLVGRP�

$OO�RI�WKHVH�KDYH�D�VSHFLDO�SODFH�LQ�WKH�,QGLDQ�ZD\�RI�OLIH��:KLOH�WKHVH�

FXOWXUHV�� LW� LV� YHU\� LPSRUWDQW� WKDW� ,QGLDQ� FKLOGUHQ� KDYH� D� FKDQFH� WR�
GHYHORS�D�YDOXH�V\VWHP�ZKLFK�LV�FRPSDWLEOH�ZLWK�,QGLDQ�FXOWXUH�

7KH� JDS� EHWZHHQ� RXU� SHRSOH� DQG� WKRVH� ZKR� KDYH� FKRVHQ�� RIWHQ��
JODGO\�� WR� MRLQ�XV�DV� UHVLGHQWV�RI� WKLV�EHDXWLIXO� DQG�ERXQWLIXO� FRXQWU\��
LV� YDVW� ZKHQ� LW� FRPHV� WR�PXWXDO� XQGHUVWDQGLQJ� DQG� DSSUHFLDWLRQ� RI�

RI�HYHU\�UDFLDO�RULJLQ�KDYH�WKH�RSSRUWXQLW\�GXULQJ�WKHLU�VFKRRO�GD\V�WR�
OHDUQ�DERXW�WKH�KLVWRU\��FXVWRPV�DQG�FXOWXUH�RI�WKLV�FRXQWU\
V�RULJLQDO�

HVSHFLDOO\� WKRVH� LQ�0LQLVWULHV�RI�(GXFDWLRQ��VKRXOG�SURYLGH� IRU� WKLV� LQ�
WKH�FXUULFXOD�DQG�WH[WV�ZKLFK�DUH�FKRVHQ�IRU�XVH�LQ�&DQDGLDQ�VFKRROV�

7+(�52/(�2)�3$5(176�,1�6(77,1*�*2$/6

ZLWKGUDZDO�DQG�IDLOXUH��,QGLDQ�SDUHQWV�PXVW�KDYH�FRQWURO�RI�HGXFDWLRQ�
ZLWK�WKH�UHVSRQVLELOLW\�RI�VHWWLQJ�JRDOV��:KDW�ZH�ZDQW�IRU�RXU�FKLOGUHQ�

� WR�UHLQIRUFH�WKHLU�,QGLDQ�LGHQWLW\�

� WR� SURYLGH� WKH� WUDLQLQJ� QHFHVVDU\� IRU� PDNLQJ� D� JRRG� OLYLQJ� LQ�
PRGHUQ�VRFLHW\�
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:H�DUH� WKH�EHVW� MXGJHV�RI� WKH�NLQG�RI�VFKRRO�SURJUDPV�ZKLFK�FDQ�
FRQWULEXWH�WR�WKHVH�JRDOV�ZLWKRXW�FDXVLQJ�GDPDJH�WR�WKH�FKLOG�

:H�PXVW��WKHUHIRUH��UHFODLP�RXU�ULJKW�WR�GLUHFW�WKH�HGXFDWLRQ�RI�RXU�
FKLOGUHQ��%DVHG�RQ� WZR�HGXFDWLRQ�SULQFLSOHV� UHFRJQL]HG� LQ�&DQDGLDQ�
VRFLHW\�� 3DUHQWDO� 5HVSRQVLELOLW\� DQG� /RFDO� &RQWURO� RI� (GXFDWLRQ��
,QGLDQ� SDUHQWV� VHHN� SDUWLFLSDWLRQ� DQG� SDUWQHUVKLS� ZLWK� WKH� )HGHUDO�
*RYHUQPHQW��ZKRVH�OHJDO�UHVSRQVLELOLW\�IRU�,QGLDQ�HGXFDWLRQ�LV�VHW���E\�
WKH�WUHDWLHV�DQG�WKH�,QGLDQ�$FW��:KLOH�ZH�DVVHUW�WKDW�RQO\�,QGLDQ�SHRSOH�
FDQ� GHYHORS� D� VXLWDE� OH� SKLORVRSK\� RI� HGXFDWLRQ� EDVHG� RQ� ,QGLDQ�
YDOXHV�DGDSWHG�WR�PRGHUQ�OLYLQJ��ZH�DOVR�VWURQJO\�PDLQWDLQ��WKDW�LW�LV�WKH�

RI�DOO�W\SHV�DQG�DOO�OHYHOV�WR�DOO�VWDWXV�,QGLDQ��SHRSOH��ZKHWKHU�OLYLQJ�RQ�

RI� ORFDO�FRPPXQLWLHV� LQ� UHODWLRQ� WR� WKH� IXQGV�ZKLFK�PD\�EH�DYDLODEOH�
WKURXJK�JRYHUQPHQW�VRXUFHV�

7KH�WLPH�KDV�FRPH�IRU�D�UDGLFDO�FKDQJH�LQ�,QGLDQ�HGXFDWLRQ��2XU�DLP�
LV�WR�PDNH�HGXFDWLRQ�UHOHYDQW�WR�WKH�SKLORVRSK\�DQG�QHHGV�RI�WKH�,QGLDQ�
SHRSOH��:H�ZDQW�HGXFDWLRQ� WR�JLYH� �RXU� �FKLOGUHQ� �D�VWURQJ�VHQVH�RI�

LQ�HGXFDWLRQ�

� DV�D�SUHSDUDWLRQ�IRU�WRWDO�OLYLQJ�

� DV�D�PHDQV�RI�IUHH�FKRLFH�RI�ZKHUH�WR�OLYH�DQG�ZRUN�

� DV�D�PHDQV�RI�HQDEOLQJ�XV�WR�SDUWLFLSDWH�IXOO\�LQ�RXU�RZQ�VRFLDO��
HFRQRPLF��SROLWLFDO�DQG�HGXFDWLRQDO�DGYDQFHPHQW�

:H� GR� QRW� UHJDUG� WKH� HGXFDWLRQDO� SURFHVV� DV� DQ� �HLWKHU�RU��
RSHUDWLRQ��:H�PXVW�KDYH�WKH�IUHHGRP�WR�FKRRVH�DPRQJ�PDQ\�RSWLRQV�

WKH� FRQWH[W� RI� ORFDO� FRQWURO� RI� HGXFDWLRQ��:H�XSKROG� WKH� ULJKW� RI� WKH��

UHVSRQVLELOLW\�LQ�SURYLG�LQJ�WKH�EHVW�SRVVLEOH�HGXFDWLRQ�IRU�RXU�FKLOGUHQ�
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2XU� FRQFHUQ� IRU� HGXFDWLRQ� LV� GLUHFWHG� WR� IRXU� DUHDV�ZKLFK� UHTXLUH�
DWWHQWLRQ�DQG�LPSURYHPHQW��L�H���UHVSRQVLELOLW\��SURJUDPV���WHDFKHUV�DQG�

WKHVH�DUHDV�

5(63216,%,/,7<

-85,6',&7,21$/�48(67,21�2)�
5(63216,%,/,7<�)25�,1',$1�('8&$7,21

7KH� )HGHUDO� *RYHUQPHQW� KDV� OHJDO� � UHVSRQVLELOLW\� � IRU� � ,QGLDQ�

RI� MXULVGLFWLRQ� IRU� ,QGLDQ� HGXFDWLRQ� FDQ� RQO\� EH� IURP� WKH� )HGHUDO�
*RYHUQPHQW� WR� ,QGLDQ�%DQGV��:KDWHYHU� UHVSRQVLELOLW\�EHORQJV� WR� WKH�
3URYLQFHV�RU�7HUULWRULHV� LV�GHULYHG� IURP�WKH�FRQWUDFWV� IRU�HGXFDWLRQDO�
VHUYLFHV� QHJRWLDWHG� EHWZHHQ� %DQG� &RXQFLOV�� SURYLQFLDO� RU� WHUULWRULDO�
VFKRRO�MXULVGLFWLRQV��DQG�WKH�)HGHUDO�*RYHUQPHQW�

3DUWLHV�LQ�IXWXUH�MRLQW�DJUHHPHQWV�ZLOO�EH�

��� ,QGLDQ�%DQGV�

��� 3URYLQFLDO�WHUULWRULDO�VFKRRO�MXULVGLFWLRQV�

��� WKH�)HGHUDO�*RYHUQPHQW�

7KHVH� FRQWUDFWV� PXVW� UHFRJQL]H� WKH� ULJKW� RI� ,QGLDQV� WR� D� IUHH�
HGXFDWLRQ��IXQGHG�E\�WKH�*RYHUQPHQW�RI�&DQDGD�

WHUPLQDWLRQ�RU�FRQWLQXDQFH�

,Q� DGGLWLRQ� WR� WKH� XVXDO� VFKRRO� VHUYLFHV� SURYLGHG� XQGHU� MRLQW�
DJUHHPHQWV�� DWWHQWLRQ� PXVW� EH� JLYHQ� WR� ORFDO� QHHGV� IRU� WHDFKHU�
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RULHQWDWLRQ��GD\�QXUVHULHV��UHPHGLDO�FRXUVHV��WXWRULQJ��,QGLDQ�JXLGDQFH�
FRXQVHOORUV��HWF�

:KHUH�%DQGV�ZDQW�WR�IRUP�D�VFKRRO�GLVWULFW�XQGHU�WKH�)HGHUDO�V\VWHP��
QHFHVVDU\�SURYLVLRQ�VKRXOG�EH�PDGH�LQ�RUGHU�WKDW�LW�KDV�WKH�UHFRJQLWLRQ�
RI�SURYLQFLDO�WHUULWRULDO�HGXFDWLRQ�DXWKRULWLHV�

0DVWHU� DJUHHPHQWV� EHWZHHQ� IHGHUDO� DQG� SURYLQFLDO�WHUULWRULDO�
JRYHUQPHQWV� YLRODWH� WKH� SULQFLSOH� RI� /RFDO� &RQWURO� DQG� 3DUHQWDO�
5HVSRQVLELOLW\� LI� WKHVH� DJUHHPHQWV� DUH� PDGH� ZLWKRXW� FRQVXOWLQJ�

WKHVH� FKLOGUHQ� DUH� RIWHQ� IURP�PDQ\�ZLGHO\� VHSDUDWHG� EDQGV�� LW�PD\�
EH�QHFHVVDU\�WR�SURYLGH�IRU�,QGLDQ�SDUWLFLSDWLRQ�WKURXJK�WKH�SURYLQFLDO�
WHUULWRULDO� ,QGLDQ� DVVRFLDWLRQV�� ,Q� HYHU\� FDVH�� KRZHYHU�� SDUHQWDO�
UHVSRQVLELOLW\�PXVW�EH�UHVSHFWHG�DQG�WKH�ORFDO�%DQG�ZLOO�PDLQWDLQ�WKH�
ULJKW�WR�UHYLHZ�DQG�DSSURYH�WKH�FRQGLWLRQV�RI�WKH�DJUHHPHQW�

/2&$/�&21752/

7KH� SDVW� SUDFWLFH� RI� XVLQJ� WKH� VFKRRO� FRPPLWWHH� DV� DQ� DGYLVRU\�

PXVW�JLYH�ZD\�WR�DQ�HGXFDWLRQ�DXWKRULW\�ZLWK�WKH�FRQWURO�RI�IXQGV��DQG�

PDNLQJ�ERG\��7KH�)HGHUDO�*RYHUQPHQW�PXVW�WDNH�WKH�UHTXLUHG�VWHSV�WR�
WUDQVIHU�WR�ORFDO�%DQGV�WKH�DXWKRULW\�DQG�WKH�IXQGV�ZKLFK�DUH�DOORWWHG�
IRU�,QGLDQ�HGXFDWLRQ�

7KH� %DQG� LWVHOI� ZLOO� GHWHUPLQH� WKH� UHODWLRQVKLS�ZKLFK� VKRXOG� H[LVW�
EHWZHHQ�WKH�%DQG�&RXQFLO�DQG�WKH�6FKRRO�&RPPLWWHH��RU�PRUH�SURSHUO\��
WKH�%DQG�(GXFDWLRQ�$XWKRULW\��7KH�UHVSHFWLYH�UROHV�RI�WKH�%DQG�&RXQFLO�

ZLWK�WHUPV�RI�UHIHUHQFH�WR�HQVXUH�WKH�FORVHVW�FR�RSHUDWLRQ�VR�WKDW�ORFDO�
FRQWURO�ZLOO�EHFRPH�D�UHDOLW\�

7KH�ORFDO�(GXFDWLRQ�$XWKRULW\�ZRXOG�EH�UHVSRQVLEOH�IRU�

� EXGJHWLQJ���VSHQGLQJ�DQG�HVWDEOLVKLQJ�SULRULWLHV
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� GHWHUPLQLQJ� WKH� W\SHV� RI� VFKRRO� IDFLOLWLHV� UHTXLUHG� WR� PHHW�
ORFDO� QHHGV�� H�J�� GD\� VFKRRO�� UHVLGHQFH�� JURXS� KRPH�� QXUVHU\��
NLQGHUJDUWHQ��KLJK�VFKRRO�

�
FRQFHUQ�IRU�,QGLDQ�ODQJXDJHV�DQG�FXOWXUH�

� DGPLQLVWHULQJ�WKH�SK\VLFDO�SODQW�

� GHYHORSLQJ�DGXOW�HGXFDWLRQ�DQG�XSJUDGLQJ�FRXUVHV�

� QHJRWLDWLQJ� DJUHHPHQWV� ZLWK� SURYLQFLDO�WHUULWRULDO� RU� VHSDUDWH�
VFKRRO� MXULVGLFWLRQV� IRU� WKH�NLQG�RI�VHUYLFHV�QHFHVVDU\� IRU� ORFDO�
UHTXLUHPHQWV�

� FR�RSHUDWLRQ�DQG�HYDOXDWLRQ�RI�HGXFDWLRQ�SURJUDPV�ERWK�RQ�DQG�

� SURYLGLQJ�FRXQVHOOLQJ�VHUYLFHV�

7UDLQLQJ�PXVW� EH�PDGH� DYDLODEOH� WR� WKRVH� UHVHUYHV� GHVLULQJ� ORFDO�
FRQWURO� RI� HGXFDWLRQ�� 7KLV� WUDLQLQJ� PXVW� LQFOXGH� HYHU\� DVSHFW� RI�
HGXFDWLRQDO�DGPLQLVWUDWLRQ��,W�LV�LPSRUWDQW�WKDW�%DQGV�PRYLQJ��WRZDUGV�
ORFDO�FRQWURO�KDYH�WKH�RSSRUWXQLW\�WR�SUHSDUH�WKHPVHOYHV�IRU�WKH�PRYH��
2QFH�WKH��SDUHQWV�KDYH�FRQWURO�RI�D�ORFDO�VFKRRO���FRQWLQXLQJ�JXLGDQFH�
GXULQJ�WKH�RSHUDWLRQDO��SKDVH��LV�HTXDOO\�LPSRUWDQW�DQG�QHFHVVDU\�

5(35(6(17$7,21�21�3529,1&,$/�
7(55,725,$/�6&+22/�%2$5'6

7KHUH� PXVW� EH� DGHTXDWH� ,QGLDQ� UHSUHVHQWDWLRQ� RQ� VFKRRO� ERDUGV��
ZKLFK�KDYH�,QGLDQ�SXSLOV�DWWHQGLQJ�VFKRROV�LQ�WKHLU�GLVWULFW�RU�GLYLVLRQ��
,I� LQWHJUDWLRQ� IRU� ,QGLDQV� LV� WR�KDYH�DQ\�SRVLWLYH�PHDQLQJ�� LW�PXVW�EH�
UHODWHG�WR�WKH�RSSRUWXQLW\�IRU�SDUHQWDO�SDUWLFLSDWLRQ�LQ�WKH�HGXFDWLRQDO�
GHFLVLRQ�PDNLQJ�SURFHVV�
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5HFDOOLQJ�WKDW�RYHU�����RI�,QGLDQ�FKLOGUHQ�DUH�HQUROOHG�LQ�SURYLQFLDO��
WHUULWRULDO� VFKRROV�� WKHUH� LV� XUJHQW� QHHG� WR� SURYLGH� IRU� SURSHU�
UHSUHVHQWDWLRQ�RQ�DOO�VFKRRO�ERDUGV��6LQFH�WKLV�LVVXH�PXVW�EH�UHVROYHG�

ZLOO� LQVXUH�,QGLDQ�UHSUHVHQWDWLRQ�RQ�DOO�VFKRRO�ERDUGV�LQ�SURSRUWLRQ�WR�
WKH� QXPEHU� RI� FKLOGUHQ� DWWHQGLQJ� SURYLQFLDO�WHUULWRULDO� VFKRROV�� ZLWK�
SURYLVLRQ� IRU� DW� OHDVW� RQH� ,QGLDQ� UHSUHVHQWDWLYH� LQ� SODFHV�ZKHUH� WKH�
HQUROOPHQW� LV� PLQLPDO�� /DZV� DOUHDG\� RQ� WKH� ERRNV� DUH� QRW� DOZD\V�

HQRXJK��QRU�OHJLVODWLRQ�ZKLFK�KDV�FRQGLWLRQV�DWWDFKHG�

$�%DQG�(GXFDWLRQ�$XWKRULW\�ZKLFK�LV�UHFRJQL]HG�DV�WKH�UHVSRQVLEOH�

D� VWURQJ� SRVLWLRQ� WR� QHJRWLDWH� IRU� SURSHU� UHSUHVHQWDWLRQ� RQ� D� VFKRRO�
ERDUG�ZKLFK�LV�SURYLGLQJ�HGXFDWLRQDO�VHUYLFHV�WR�WKH�,QGLDQ�FRPPXQLW\�

7KHUH� LV� DQ� XUJHQW� QHHG� IRU� ODZV� ZKLFK� ZLOO� PDNH� SRVVLEOH�
5(63216,%/(�5(35(6(17$7,21�$1'�)8//�3$57,&,3$7,21�E\�
DOO�SDUHQWV�RI�FKLOGUHQ�DWWHQGLQJ�SURYLQFLDO�WHUULWRULDO�VFKRROV�

,QGLDQ�RUJDQL]DWLRQV�DQG�WKH�)HGHUDO�*RYHUQPHQW�VKRXOG�GR�ZKDWHYHU�

SXUSRVH�RI�H[SODLQLQJ�WKHLU�UROH�DQG�WKDW�RI�WKH�ORFDO�%DQG�(GXFDWLRQ�
$XWKRULW� LHV� WR� 0LQLVWHUV� RI� (GXFDWLRQ�� WR� 'HSDUWPHQW� RI� (GXFDWLRQ�

352*5$06

&855,&8/80�$1'�,1',$1�9$/8(6

8QOHVV�D�FKLOG�OHDUQV�DERXW��WKH��IRUFHV��ZKLFK�VKDSH�KLP��WKH�KLVWRU\�
RI�KLV�SHRSOH��WKHLU�YDOXHV�DQG�FXVWRPV��WKHLU�ODQJXDJH��KH�ZLOO�QHYHU�
UHDOO\�NQRZ�KLPVHOI�RU�KLV�SRWHQWLDO�DV�D�KXPDQ�EHLQJ�� ,QGLDQ�FXOWXUH�
DQG�YDOXHV�KDYH�D�XQLTXH�SODFH�LQ�WKH�KLVWRU\�RI�PDQNLQG��7KH�,QGLDQ�
FKLOG�ZKR�OHDUQV�DERXW�KLV��KHULWDJH�ZLOO�EH�SURXG�RI�LW��7KH�OHVVRQV��KH�
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OHDUQV� LQ�VFKRRO��KLV�ZKROH�VFKRRO�H[SHULHQFH��VKRXOG�UHLQIRUFH� �DQG�
FRQWULEXWH�WR�WKH�LPDJH�KH�KDV�RI�KLPVHOI�DV�DQ�,QGLDQ�

7KH� SUHVHQW� VFKRRO� V\VWHP� LV� FXOWXUDOO\� DOLHQ� WR� QDWLYH� VWXGHQWV���
:KHUH�WKH�,QGLDQ�FRQWULEXWLRQ�LV�QRW�HQWLUHO\�LJQRUHG��LW�LV�RIWHQ�FDVW��LQ�
DQ�XQIDYRUDEOH�OLJKW��6FKRRO�FXUULFXOD�LQ�IHGHUDO�DQG�SURYLQFLDO�WHUULWRULDO�
VFKRROV�VKRXOG�UHFRJQL]H�,QGLDQ�FXOWXUH��YDOXHV��FXVWRPV�� ODQJXDJHV�
DQG� WKH� ,QGLDQ� FRQWULEXWLRQ� WR� &DQDGLDQ� GHYHORSPHQW�� &RXUVHV� LQ�
,QGLDQ�KLVWRU\�DQG�FXOWXUH�VKRXOG�SURPRWH�SULGH�LQ�WKH�,QGLDQ�FKLOG��DQG�
UHVSHFW�LQ�WKH�QRQ�,QGLDQ�VWXGHQW�

$� FXUULFXOXP� LV� QRW� DQ� DUFKDLF�� LQHUW� YHKLFOH� IRU� WUDQVPLWWLQJ�
NQRZOHGJH��,W�LV�D�SUHFLVH�LQVWUXPHQW�ZKLFK�FDQ�DQG�VKRXOG�EH�VKDSHG�

DQG�LW�FDQ�EH�LPSURYHG��8VLQJ�FXUULFXOXP�DV�D�PHDQV�WR�DFKLHYH�WKHLU�
HGXFDWLRQDO�JRDOV��,QGLDQ�SDUHQWV�ZDQW�WR�GHYHORS�D�SURJUDP�ZKLFK�ZLOO�
PDLQWDLQ�EDODQFH�DQG�UHOHYDQF\�EHWZHHQ�DFDGHPLF�VNLOO�VXEMHFWV�DQG�
,QGLDQ�FXOWXUDO�VXEMHFWV�

7R�GHYHORS�DQ� ,QGLDQ�RULHQWHG� FXUULFXOXP� IRU� VFKRROV�ZKLFK�HQUROO�
QDWLYH�FKLOGUHQ��WKHUH�PXVW�EH�IXOO�VFDOH�FR�RSHUDWLRQ�EHWZHHQ�IHGHUDO��
SURYLQFLDO�WHUULWRULDO�DQG�,QGLDQ�HGXFDWLRQ�SHRSOH�

��� ,Q� WKH� IHGHUDO� ,QGLDQ� VFKRRO� V\VWHP�� IXQGV� PXVW� EH� PDGH�
DYDLODEOH�IRU�,QGLDQ�SHRSOH�WR�ZRUN�ZLWK�SURIHVVLRQDO�FXUULFXOXP�
SODQQHUV�� 7RJHWKHU� WKH\� ZLOO� ZRUN� RXW� DQG� WHVW� LGHDV� IRU� D�
UHOHYDQW�FXUULFXOXP��XWLOL]LQJ�WKH�EHVW�IURP�ERWK�FXOWXUHV�

��� ,Q� WKH� SURYLQFLDO�WHUULWRULDO� VFKRRO� V\VWHP�� WKLV� VDPH� NLQG� RI�
FXUULFXOXP�GHYHORSPHQW�PXVW�EH�SXUVXHG�E\� WKH�'HSDUWPHQW�
RI�(GXFDWLRQ�ZLWK�WKH�LQYROYHPHQW�RI�WKH�,QGLDQ�SHRSOH�DQG�WKH�
VXSSRUW�RI�IHGHUDO�DQG�SURYLQFLDO��WHUULWRULDO�IXQGLQJ�

6RPH�RWKHU�PHDVXUHV�IRU�LPSURYLQJ�WKH�TXDOLW\�RI�LQVWUXFWLRQ�IRU�DOO�
VWXGHQWV��ERWK�,QGLDQ�DQG�QRQ�,QGLDQ��DUH�UHFRPPHQGHG�WR�SURYLQFLDO��
WHUULWRULDO�DQG�SULYDWH�VFKRRO�V\VWHPV�

�D�
SXUSRVH� RI� VXSHUYLVLQJ� WKH� SURGXFWLRQ� DQG� GLVWULEXWLR� Q� RI�
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,QGLDQ� RULHQWHG� FXUULFXOXP� PDWHULDOV� IRU� SURYLQFLDO�WHUULWRULDO�
VFKRROV��FRPSOHWH�ZLWK�WKH�PDQ�SRZHU�DQG�RWKHU�UHVRXUFHV�WR�
DFFRPSOLVK�WKLV�WDVN�

�E� UHPRYDO� RI� WH[WERRNV� RU� RWKHU� WHDFKLQJ� PDWHULDOV� ZKLFK� DUH�
QHJDWLYH��ELDVHG�RU�LQDFFXUDWH�LQ�ZKDW�FRQFHUQV�,QGLDQ�KLVWRU\�
DQG�FXOWXUH�

�F� DXJPHQWLQJ� ,QGLDQ� FRQWHQW� LQ� FXUULFXOXP� WR� LQFOXGH� ,QGLDQ�
FRQWULEXWLRQV�WR�&DQDGLDQ�OLIH�WKURXJK�VXSSOHPHQWDU\�FRXUVHV�
LQ��HFRQRPLFV��VFLHQFH��PHGLFLQH��DJULFXOWXUH��JHRJUDSK\��HWF���
DV�ZHOO�DV�VSHF�LDO�FRXUVHV�LQ�,QG�LDQ�FXOWXUH��PXVLF��DUW��GDQFH��
KDQGLFUDIW��ODQJXDJH�

�G� FR�RSHUDWLQJ�ZLWK� ,QGLDQ� SHRSOH� LQ� GHYHORSLQJ� ,QGLDQ� VWXGLHV�
SURJUDPV�DW�DOO�OHYHOV�

�H� HOLPLQDWLQJ� WKH� XVH� RI� ,�4�� DQG� VWDQGDUGL]HG� WHVWV� IRU� ,QGLDQ�

WKH�LQWHOOLJHQFH�RI�FKLOGUHQ�EHORQJLQJ�WR�PLQRULW\��HWKQLF�RU�RWKHU�
FXOWXUDO�EDFNJURXQGV�

7H[WERRNV� DUH� QHHGHG� ZKLFK� HPSKDVL]H� � WKH� LPSRUWDQFH� � RI� WKH�
,QGLDQ
V� UROH� LQ� &DQDGLDQ� KLVWRU\�� 0DWHULDO� IRU� UHDGLQJ� FODVVHV�PXVW��
EH� GHYHORSHG�� PDWHULDO� ZKLFK� LV� UHOHYDQW� WR� WKH� H[SHULHQFH� RI� WKH�
,QGLDQ�FKLOG�OLYLQJ�LQ�LVRODWHG�RU�QRUWKHUQ�DUHDV��)HGHUDO�DQG�SURYLQFLDO��
WHUULWRULDO�JRYHUQPHQWV�PXVW�EH�UHDG\�WR�UHVSRQG�WR�WKH�QDWLYH�SHRSOH�
DQG�VXSSRUW� WKHLU� OHJLWLPDWH�ZLVKHV�IRU� LPSURYHG�WH[WV�� ,QGLDQ�SHRSOH�
VKRXOG�EH�FRPPLVVLRQHG�WR�ZRUN�ZLWK�KLVWRULDQV�DQG�HGXFDWRUV�IRU�WKH�
GHYHORSPHQW�RI�SURSHU�WH[WERRN�PDWHULDO�

$OO�,QGLDQ�SHRSOH��\RXQJ�DQG�ROG�DOLNH��PXVW�EH�JLYHQ�D�ZLGH�YDULHW\�

FRPPXQLWLHV� PXVW� EH� PHW� E\� LPSURYHG� HGXFDWLRQ�� 0XFK� QHHGHG�
SURJUDPV� LQFOXGH�� QXUVHU\� DQG� NLQGHUJDUWHQ� HGXFDWLRQ�� MXQLRU� DQG�
VHQLRU� KLJK� VFKRRO� RSSRUWXQLW\�� YRFDWLRQDO� WUDLQLQJ�� DGXOW� HGXFDWLRQ��
SRVW�VHFRQGDU\�HGXFDWLRQ��DQG�DOFRKRO�DQG�GUXJ�DEXVH�HGXFDWLRQ�
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1856(5<�6&+22/6�$1'�.,1'(5*$57(16

)LQDQFLDO� VXSSRUW� IRU� QXUVHU\� VFKRROV� DQG� NLQGHUJDUWHQV� VKRXOG�
EH� WKH� VSHFLDO� FRQFHUQ� RI� JRYHUQPHQWV�� 7KHVH� SURJUDPV� VKRXOG� EH�
GHVLJQDWHG�DV�SULRULW\�SURJUDPV�LQ�HYHU\�UHVSHFW�

0DQ\� FRPPXQLWLHV� ZLOO� YLHZ� WKLV� SUH�VFKRRO� H[SHULHQFH� DV� DQ�
RSSRUWXQLW\� IRU� WKH� FKLOGUHQ� WR� OHDUQ� WKH� VHFRQG� ODQJXDJH� LQ� ZKLFK�
VFKRRO� VXEMHFWV� ZLOO� EH� WDXJKW�� 2WKHU� FRPPXQLWLHV� ZLOO� HPSKDVL]H�
FXOWXUDO� FRQWHQW�� IRU� WKH� SXUSRVH� RI� UHLQIRUFLQJ� WKH� FKLOG
V� LPDJH� RI�
KLPVHOI�DV�DQ�,QGLDQ��7KLV�LV�WKH�GHFLVLR�Q�RI�WKH�ORFDO�SDUHQWV�DQG�WKH\�
DORQH�DUH�UHVSRQVLEOH�IRU�GHFLVLRQV�RQ�ORFDWLRQ��RSHUDWLRQ��FXUULFXOXP�
DQG�WHDFKHU�KLULQJ�

-81,25�$1'�6(1,25�+,*+�6&+22/6

,Q�SODFHV�ZKHUH�MXQLRU�DQG�VHQLRU�KLJK�VFKRRO�FODVVHV�RQFH�RSHUDWHG��
WKH�FKLOGUHQ�KDYH�EHHQ�WUDQVIHUUHG�WR�SURYLQFLDO�WHUULWRULDO�VFKRROV�

$ODUPHG�E\�WKH�LQFUHDVLQJ�QXPEHU�RI�WHHQDJHUV�ZKR��DUH��GURSSLQJ�
RXW� RI� VFKRRO�� ,QGLDQ�SDUHQWV�DUH� ORRNLQJ� IRU� DOWHUQDWLYHV� WR� WKH�KLJK�
VFKRRO�HGXFDWLRQ�ZKLFK�WKHLU�FKLOGUHQ�DUH�QRZ�UHFHLYLQJ�LQ��SURYLQFLDO��
WHUULWRULDO�VFKRROV��,I�,QGLDQ�SDUHQWV�KDG�FRQWURO�RI�KLJK�VFKRRO�HGXFDWLRQ��
WKH\�FRXOG�FRPEDW�FRQGLWLRQV�ZKLFK�FDXVH�IDLOXUHV�E\�

�
,QGLDQ�YDOXHV�

� SURYLGLQJ�D�UHOHYDQW�HGXFDWLRQDO�SURJUDP�

� PDNLQJ� HGXFDWLRQ� D� WRWDO� H[SHULHQFH�� UHFRJQL]LQJ� ,QGLDQ�
ODQJXDJH�� OLIH� DQG� FXVWRPV�� LQYLWLQJ� WKH� SDUWLFLSDWLRQ� RI� ,QGLDQ�
SDUHQWV�LQ�VKDSLQJ�WKH�SURJUDP�

� SURYLGLQJ�PRUH�FRXQVHOOLQJ�E\�,QGLDQV�IRU�,QGLDQV�

7KH� QHHGV� RI� FKLOGUHQ� DQG� WKH� GHVLUH� RI� SDUHQWV� ZRXOG� LQGLFDWH�
WKDW� LQ� VRPH� DUHDV� KLJK� VFKRROV� DQG�RU� YRFDWLRQDO� VFKRROV� VKRXOG�
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EH�HVWDEOLVKHG�RQ�FHUWDLQ� UHVHUYHV� WR�VHUYH�VWXGHQWV�RI� VXUURXQGLQJ�
FRPPXQLWLHV��7KHVH�VFKRROV�ZRXOG�EH�RSHUDWHG�DQG�PDLQWDLQHG�E\�D�
UHSUHVHQWDWLYH�(GXFDWLRQ�$XWKRULW\�

,QGLDQ� VWXGHQWV� ZKR� KDYH� GURSSHG� RXW� DQG� GHVLUH� WR� UHVXPH� WKHLU�
KLJK�VFKRRO�VWXGLHV�

92&$7,21$/�75$,1,1*

D�FKDQJH�LQ�DFDGHPLF�YRFDWLRQDO�FRXUVHV�WR�PHHW�QHZ�UHTXLUHPHQWV��
,Q�PDQ\�FDVHV�ZKHUH� WKHVH� MREV�DUH�ZLWKLQ� � WKH� � ,QGLDQ��FRPPXQLW\��

LWVHOI�VKRXOG�EH�VXSHUYLVHG�E\�WKH�ORFDO�(GXFDWLRQ�$XWKRULW\��ZKLFK�LV�
HVWDEOLVKHG�DQG�RU�UHFRJQL]HG�E\�WKH�%DQG�RU�%DQGV�LQYROYHG�

6RPH�RI� WKHVH�SRVLWLRQV�PLJKW� LQFOXGH� WHDFKHUV�� FRXQVHORUV�� VRFLDO�

HQFRXUDJH�EXVLQHVV�DQG�LQGXVWU\�WR�RSHQ�XS�MREV�IRU�,QGLDQ�SHRSOH��-RE�
WUDLQLQJ�VKRXOG�FRUUHVSRQG�WR�MRE�RSSRUWXQLW\�DQG�WKH�HFRQRPLF�UHDOLW\�

7KH�ORFDO�%DQG�(GXFDWLRQ�$XWKRULW\�VKRXOG�EH�LQ�D�SRVLWLRQ�WR�GHDO�
GLUHFWO\�ZLWK�&DQDGD�0DQSRZHU�DQG�RWKHU� WUDLQLQJ� LQVWLWXWLRQV��:KHQ�
QHFHVVDU\�� VHYHUDO� (GXFDWLRQ�$XWKRULWLHV�PLJKW� MRLQ� WRJHWKHU� WR� SODQ�
SURJUDPV�IRU�D�SDUWLFXODU�UHJLRQ�

$'8/7�('8&$7,21

$GXOW�HGXFDWLRQ�SURJUDPV��SURSHUO\�FRQGXFWHG�FDQ�EH�D�PHDQV�IRU�

,I� WKH� QDWLYH� ODQJXDJH� LV� VSRNHQ� LQ� WKH� FRPPXQLW\�� WKHQ� QDWLYH�
LQVWUXFWRUV� VKRXOG� EH� WUDLQHG� DQG� HPSOR\HG� WR� WHDFK� WKHVH� DGXOW�

WKH� UHVHUYHV�� DV�ZHOO� DV� EDVLF� OLWHUDF\� FRXUVHV� IRU� WKRVH� GHVLULQJ� WR�



���

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

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

VSHDN�� UHDG�DQG�ZULWH�(QJOLVK��%DVLF�RUDO�(QJOLVK�SURJUDPV�DUH�DOVR�
QHHGHG��2WKHU�DGXOW�SURJUDPV�ZKLFK�VKRXOG�EH�SURYLGHG�DV�WKH�QHHG���
GHPDQGV��PLJKW�LQFOXGH��EXVLQHVV�PDQDJHPHQW��FRQVXPHU�HGXFDWLRQ��
OHDGHUVKLS�WUDLQLQJ��DGPLQLVWUDWLRQ��KXPDQ�UHODWLRQV��IDPLO\�HGXFDWLRQ��
KHDOWK��EXGJHWLQJ��FRRNLQJ��VHZLQJ��FUDIWV��,QGLDQ�DUW�DQG�FXOWXUH��HWF�

7KHVH�SURJUDPV�VKRXOG�EH�FDUULHG�RXW�XQGHU�WKH�FRQWURO�DQG�GLUHFWLRQ�
RI�WKH�%DQG�(GXFDWLRQ�$XWKRULW\��RQ�D�VKRUW�WHUP�RU�FRQWLQXLQJ�EDVLV��
DFFRUGLQJ�WR�WKH�ORFDO�QHHGV�

3267�6(&21'$5<�('8&$7,21

&RQVLGHULQJ�WKH�JUHDW�QHHG�WKHUH�LV�IRU�SURIHVVLRQDO�SHRSOH�LQ�,QGLDQ�

,QGLDQ�VWXGHQWV�WR�VXFFHHG�LQ�SRVW�VHFRQGDU\�VWXGLHV�

(QFRXUDJHPHQW�VKRXOG�WDNH�WKH�IRUP�RI�UHFUXLWLQJ�SURJUDPV�GLUHFWHG�
WR�SURYLGLQJ�LQIRUPDWLRQ�WR�VWXGHQWV�GHVLULQJ�WR�HQWHU�SURIHVVLRQV��VXFK�
DV�� QXUVLQJ�� WHDFKLQJ�� FRXQVHOLQJ�� ODZ�� PHGLFLQH�� HQJLQHHULQJ�� HWF��
(QWUDQFH� UHTXLUHPHQWV�� SUH�XQLYHUVLW\� SURJUDPV�� FRXQVHOOLQJ� DQG�

KRZ�IDU�D�VWXGHQW�FDQ�SURJUHVV��+H�ZRXOG�EH�IXUWKHU�HQFRXUDJHG�LI�WKH�
,QGLDQ� ODQJXDJH� LV� UHFRJQL]HG� IRU� WKH� VHFRQG� ODQJXDJH� UHTXLUHPHQW�
DQG�D�QDWLYH�VWXGLHV�SURJUDP�KDV�D�UHVSHFWHG�SODFH�LQ�WKH�FXUULFXOXP�

&RQVLGHULQJ� WKH� WUHPHQGRXV� HGXFDWLRQDO� GLVDGYDQWDJHV� RI� ,QGLDQ�
SHRSOH��SUHVHQW� ULJLG�HQWUDQFH�UHTXLUHPHQWV� WR�XQLYHUVLWLHV��FROOHJHV��
HWF��� PXVW� EH� DGMXVWHG� WR� DOORZ� IRU� HQWUDQFH� RQ� WKH� EDVLV� RI� DELOLW\��
DSWLWXGH��LQWHOOLJHQFH��GLOLJHQFH�DQG�PDWXULW\�

VWXGHQW
V�GHFLVLRQ�WR�FRQWLQXH�RQ��IRU��KLJKHU�HGXFDWLRQ��,QGLDQ�VWXGHQWV�
VKRXOG� EH� DEOH� WR� DWWHQG� DQ\� UHFRJQL]HG� HGXFDWLRQDO� LQVWLWXWLRQ� RI�
WKHLU� FKRLFH��7KRVH�ZKR�KDYH� WKH� �PRWLYDWLRQ�DQG� WDOHQW� WR�GR�SRVW�

ZLOO�EH�PDQ\�\HDUV�EHIRUH� WKH�QXPEHU�RI�FDQGLGDWHV� IRU�SURIHVVLRQDO�
WUDLQLQJ�H[FHHGV� WKH�GHPDQG� IRU� WUDLQHG�SURIHVVLRQDOV��HDFK� UHTXHVW�
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VKRXOG�EH�MXGJHG�RQ�LWV�RZQ�PHULWV��DQG�QRW�E\�JHQHUDO�DGPLQLVWUDWLYH�
GLUHFWLYHV��,QGLDQ�SHRSOH�VKRXOG�VHHN�UHSUHVHQWDWLRQ�RQ�WKH�JRYHUQLQJ�
ERGLHV�RI�LQVWLWXWLRQV�RI�KLJKHU�OHDUQLQJ��7KLV�LQFOXGHV�XQLYHUVLW\�VHQDWHV�
DQG�ERDUGV�RI�JRYHUQRUV��DV�ZHOO�DV�WKH�JRYHUQLQJ�FRXQFLOV�RI�FROOHJHV��
FRPPXQLW\�FROOHJHV�DQG�WHFKQLFDO�VFKRROV�

$/&2+2/�$1'�'58*�('8&$7,21

7KHUH�LV�LPPHGLDWH�QHHG�IRU�HGXFDWLRQDO�SURJUDPV�RI�D�SUHYHQWDWLYH�
DQG� UHKDELOLWDWLYH�QDWXUH��GHVLJQHG�DQG�RSHUDWHG�E\� ,QGLDQV� WR�PHHW�
WKH�WKUHDW�RI�DOFRKRO�DQG�GUXJ�DGGLFWLRQ�ZKLFK�SODJXHV�ERWK�\RXQJ�DQG�
ROG�DOLNH��:KDWHYHU�IXQGV�DQG�PHDQV�DUH�QHFHVVDU\�WR�RSHUDWH�WKHVH�
SURJUDPV�VKRXOG�EH�PDGH�DYDLODEOH�DW�WKH�HDUOLHVW�SRVVLEOH�GDWH�

6RPH� UHFRPPHQGDWLRQV� SURSRVHG� E\� ,QGLDQ� SURYLQFLDO�WHUULWRULDO�
RUJDQL]DWLRQV�IRU�LPSOHPHQWLQJ�WKHVH�SURJUDPV�DUH�

D� 7UDLQLQJ�QDWLYH�SHRSOH�DV�VRFLDO�DQLPDWRUV�WR�LQLWLDWH�SURJUDPV�RI�
JURXS�G\QDPLFV�DW�WKH�FRPPXQLW\�OHYHO��,Q�WKLV�ZD\�WKHUH�ZRXOG��

WKH� FRPPXQLW\�� 7KURXJK� WKH� DFTXLVLWLRQ� RI� NQRZOHGJH� DERXW�
SUREOHPV� DQG� VHUYLFHV�� FRPELQHG� ZLWK� UHDOLW\�RULHQWHG� JURXS�
GLVFXVVLRQV� OHDGLQJ� WR� FRPPXQLW\� DFWLRQ�� WKH� VROXWLRQ� RI� WKH��
VRFLR�PHGLFDO�LOOV�FDQ�EH�SODFHG�LQ�WKH�FRQWH[W�RI�WKH�FRPPXQLW\�

E� *RYHUQPHQWV�� IHGHUDO� DQG� SURYLQFLDO�WHUULWRULDO�� VKRXOG�
HQFRXUDJH� VSHFLDO� VHPLQDUV� DQG� VWXG\� JURXSV� IRU� WHDFKHUV��
SDUHQWV�DQG�VWXGHQWV��DV�ZHOO�DV�PDNH�DYDLODEOH�WKH�EHVW�DXGLR�
�YLVXDO�DLGV��LQ�RUGHU�WR�EULQJ�WKRVH�FRQFHUQHG�XS�WR�GDWH�RQ�DOO�
WKDW�FDQ�EH�GRQH�WR�FRPEDW�DGGLFWLRQ�

F� 7KHVH� SURJUDPV� VKRXOG� EH� GLUHFWHG� QRW� RQO\� WR� WKH� YLFWLPV�
RI� DGGLFWLRQ� EXW� DOVR� WR� WKH� FRPPXQLWLHV�� SURIHVVLRQV� DQG�
LQVWLWXWLRQV� WKDW� QHFHVVDULO\� EHFRPH� LQYROYHG� LQ� WKH� FLUFOH� RI�
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/$1*8$*(�2)�,16758&7,21

/DQJXDJH�LV�WKH�RXWZDUG�H[SUHVVLRQ�RI�DQ�DFFXPXODWLRQ�RI�OHDUQLQJ�DQG�
H[SHULHQFH�VKDUHG�E\�D�JURXS�RI�SHRSOH�RYHU�FHQWXULHV�RI�GHYHORSPHQW��,W�
LV�QRW�VLPSO\�D�YRFDO�V\PERO��LW�LV�D�G\QDPLF�IRUFH�ZKLFK�VKDSHV�WKH�ZD\�
D�PDQ�ORRNV�DW�WKH�ZRUOG��KLV�WKLQNLQJ�DERXW�WKH�ZRUOG�DQG�KLV�SKLORVRSK\�
RI� OLIH��.QRZLQJ�KLV�PDWHUQDO� ODQJXDJH�KHOSV�D�PDQ� WR� NQRZ�KLPVHOI��
EHLQJ�SURXG�RI�KLV�ODQJXDJH�KHOSV�D�PDQ�WR�EH�SURXG�RI�KLPVHOI�

7KH� ,QGLDQ�SHRSOH�DUH�H[SUHVVLQJ�JURZLQJ�FRQFHUQ� WKDW� WKH�QDWLYH�
ODQJXDJHV�DUH�EHLQJ�ORVW��WKDW�WKH�\RXQJHU�JHQHUDWLRQV�FDQ�QR�ORQJHU�
VSHDN�RU�XQGHUVWDQG�WKHLU�PRWKHU�WRQJXH��,I�WKH�,QGLDQ�LGHQWLW\��LV�WR�EH�
SUHVHUYHG��VWHSV�PXVW�EH�WDNHQ�WR�UHYHUVH�WKLV�WUHQG�

:KLOH�PXFK�FDQ�EH�GRQH�E\�SDUHQWV�LQ�WKH�KRPH�DQG�E\�WKH�FRPPXQLW\�
RQ�WKH�UHVHUYH�WR�IRVWHU�IDFLOLW\� LQ�VSHDNLQJ�DQG�XQGHUVWDQGLQJ��WKHUH�
LV�D�JUHDW�QHHG�IRU� IRUPDO� LQVWUXFWLRQ� LQ� WKH� ODQJXDJH��7KHUH�DUH�WZR�
DVSHFWV�WR�WKLV�ODQJXDJH�LQVWUXFWLRQ�

��� WHDFKLQJ�LQ�WKH�QDWLYH�ODQJXDJH��DQG

��� WHDFKLQJ�WKH�QDWLYH�ODQJXDJH�

,W�LV�JHQHUDOO\�DFFHSWHG�WKDW�SUH�VFKRRO�DQG�SULPDU\�VFKRRO�FODVVHV�
VKRXOG�EH�WDXJKW�LQ�WKH�ODQJXDJH�RI�WKH�FRPPXQLW\��7UDQVLWLRQ�WR�(QJOLVK�
RU�)UHQFK�DV�D�VHFRQG�ODQJXDJH�VKRXOG�EH� LQWURGXFHG�RQO\�DIWHU� WKH�
FKLOG�KDV�D�VWURQJ�JUDVS�RI�KLV�RZQ�ODQJXDJH��7KH�WLPH�VFKHGXOH�IRU�

\HDUV�GXUDWLRQ��)ROORZLQJ�WKLV�WLPH�VSDQ��DGMXVWPHQW�DQG�DGDSWDWLRQ�WR�
RWKHU�ODQJXDJHV�DQG�XQIDPLOLDU�FXOWXUDO�PLOLHX�DUH�JUHDWO\�HQKDQFHG�

GUDPDWLFDOO\�XQGHUOLQHG�E\�WKLV�FRQFHUQ�IRU�WKH�SUHVHUYDWLRQ�RI��,QGLDQ�
LGHQWLW\� WKURXJK� ODQJXDJH� LQVWUXFWLRQ��5HDOL]DWLRQ�RI� WKLV�JRDO�FDQ�EH�
DFKLHYHG�LQ�VHYHUDO�ZD\V�

� KDYH�WHDFKHU�DLGHV�VSHFLDOL]H�LQ�,QGLDQ�ODQJXDJHV�
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� KDYH� ORFDO� ODQJXDJH�UHVRXUFH� DLGHV� WR� DVVLVW� SURIHVVLRQDO�
WHDFKHUV�

� ZDLYH�ULJLG� WHDFKLQJ�UHTXLUHPHQWV�WR�HQDEOH�,QGLDQ�SHRSOH�ZKR��

)XQGV�DQG�SHUVRQQHO�DUH�QHHGHG�WR�GHYHORS�� ODQJXDJH��SURJUDPV�
ZKLFK�ZLOO�LGHQWLI\�WKH�VWUXFWXUHV�RI�WKH�ODQJXDJH��L�H���V\QWD[��JUDPPDU��
PRUSKRORJ\�� YRFDEXODU\�� 7KLV� LV� HVVHQWLDO�� QRW� RQO\� WR� SUHVHUYH� WKH�
ODQJXDJH��EXW�WR�HQFRXUDJH�LWV�XVH�LQ�OLWHUDU\�H[SUHVVLRQ�

6HULRXV� VWXGLHV� DUH� QHHGHG� WR� DGDSW� WUDGLWLRQDO� RUDO� ODQJXDJHV� WR�
ZULWWHQ�IRUPV�IRU�LQVWUXFWLRQDO�DQG�OLWHUDU\�SXUSRVHV�

,Q�SODFHV�ZKHUH�LW�LV�QRW�IHDVLEOH�WR�KDYH�IXOO�LQVWUXFWLRQ�LQ�WKH�QDWLYH�
ODQJXDJH�� VFKRRO� DXWKRULWLHV� VKRXOG�SURYLGH� WKDW� ,QGLDQ� FKLOGUHQ�DQG�
RWKHUV�ZLVKLQJ�LW��ZLOO�KDYH�IRUPDO�LQVWUXFWLRQ�LQ�WKH�ORFDO�QDWLYH�ODQJXDJH�
DV�SDUW�RI�WKH�FXUULFXOXP�DQG�ZLWK�IXOO�DFDGHPLF�FUHGLW�

ODQJXDJHV�� IXQGV� JLYHQ� IRU� VWXGLHV� LQ� QDWLYH� ODQJXDJHV� DQG� IRU� WKH�
GHYHORSPHQW�RI�WHDFKLQJ�WRROV�DQG�LQVWUXFWLRQDO�PDWHULDOV�ZLOO�KDYH�ERWK�

&8/785$/�('8&$7,21�&(175(6

7KH� SXUSRVH� RI� D� &XOWXUDO� (GXFDWLRQ� &HQWHU� LV� WR� SURYLGH� IRU� WKH�
SHUVRQDO�GHYHORSPHQW�QHFHVVDU\�IRU�VRFLDO�DQG�HFRQRPLF�DFKLHYHPHQW�
LQ� WRGD\
V� VRFLHW\�� 7KLV� SHUVRQDO� GHYHORSPHQW� LV� DFKLHYHG� ZKHQ� DQ�
LQGLYLGXDO�NQRZV�KLPVHOI�IXOO\��KLV�SHUVRQDO�LGHQWLW\��GLJQLW\�DQG�SRWHQWLDO��
7KH� &XOWXUDO� (GXFDWLRQ� &HQWHU� ZLOO� SURPRWH� WKLV� WKURXJK� VWXGLHV� RI�
,QGLDQ�KLVWRU\��FXOWXUH��ODQJXDJH�DQG�YDOXHV�

%\� OHDUQLQJ� ZD\V� WR� DSSO\� WUDGLWLRQDO� EHOLHIV�� YDOXHV� DQG� VNLOOV�
WR� VXUYLYDO� �LQ� PRGHUQ� VRFLHW\�� DQG� E\� OHDUQLQJ� PRGHUQ� VNLOOV� DQG�

7KH�&XOWXUDO�(GXFDWLRQ�&HQWHU�ZLOO�EH�GHVLJQHG�WR�PHHW�WKHVH�QHHGV�
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&RQVLGHULQJ�WKH�YLWDO�UROH�WKDW�WKHVH�&HQWHUV�FRXOG�SOD\�LQ�FXOWXUDO��
VRFLDO� DQG� HFRQRPLF� GHYHORSPHQW�� LW� LV� LPSHUDWLYH� WKDW� DOO� GHFLVLRQV�
FRQFHUQLQJ�WKHLU�HYROXWLRQ��JRDOV��VWUXFWXUH��ORFDWLRQ��RSHUDWLRQ��HWF���EH�
WKH�VROH�SUHURJDWLYH�RI�WKH�,QGLDQ�SHRSOH�

)XQGV� IRU� WKHVH� &HQWHUV� VKRXOG� EH� DYDLODEOH� ZLWK� D� PLQLPXP�
RI� UHJXODWLRQV�� 7KHVH� ODWWHU� VKRXOG� EH� WKH� UHVXOW� RI� GLVFXVVLRQ� DQG�
DJUHHPHQW�EHWZHHQ�WKH�*RYHUQPHQW�DQG�WKH�,QGLDQ�SHRSOH�

7KH�,QGLDQ�SHRSOH�ZLOO�ZHOFRPH�WKH�SDUWLFLSDWLRQ�RI�RWKHU�'HSDUWPHQWV�
RI� *RYHUQPHQW�� RI� SURYLQFLDO�WHUULWRULDO� RU� ORFDO� JRYHUQPHQWV�� RI�

DQG�FRQWLQXLQJ�IXQGV�IRU�WKH�&XOWXUDO�(GXFDWLRQ�&HQWHUV�

7KHVH�&HQWHUV�PXVW�EH�,QGLDQ�FRQWUROOHG�DQG�RSHUDWHG��LQ�YLHZ�RI�WKH�
IDFW�WKDW�WKH\�DUH�HVWDEOLVKHG�IRU�,QGLDQ�SXUSRVHV�DQG�XVH�

7($&+(56

75$,1,1*�352*5$06�)25�
7($&+(56�$1'�&2816(//256

,I�SURJUHVV�LV�JRLQJ�WR�EH�PDGH�LQ�LPSURYLQJ�HGXFDWLRQDO�RSSRUWXQLW\�
IRU� QDWLYH� FKLOGUHQ�� LW� LV� EDVLF� WKDW� WHDFKHU� DQG� FRXQVHOORU� WUDLQLQJ�
SURJUDPV� EH� UHGHVLJQHG� WR� PHHW� WKH� QHHGV�� 7KH� QHHG� IRU� QDWLYH�
WHDFKHUV�DQG�FRXQVHORUV�LV�FULWLFDO�DQG�XUJHQW��WKH�QHHG�IRU�VSHFLDOO\�
WUDLQHG�QRQ�,QGLDQ�WHDFKHUV�DQG�FRXQVHORUV�LV�DOVR�YHU\�JUHDW�

1$7,9(�7($&+(56�$1'�&2816(/256

,W� LV� HYLGHQW� WKDW� WKH� )HGHUDO� *RYHUQPHQW� PXVW� WDNH� WKH� LQLWLDWLYH�
LQ� SURYLGLQJ�RSSRUWXQLWLHV� IRU� ,QGLDQ�SHRSOH� WR� WUDLQ� DV� WHDFKHUV� DQG�

WHUULWRULDO� LQYROYHPHQW� LV� DOVR� � QHHGHG� � LQ� WKLV� YHQWXUH� WR� LQWURGXFH�
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VSHFLDO�WHDFKHU�DQG�FRXQVHORU�WUDLQLQJ�SURJUDPV�ZKLFK�ZLOO�DOORZ�QDWLYH�
SHRSOH�WR�DGYDQFH�WKHLU�DFDGHPLF�VWDQGLQJ�DW�WKH�VDPH�WLPH�DV�WKH\�DUH�
UHFHLYLQJ�SURIHVVLRQDO�WUDLQLQJ��%HFDXVH�RI�WKH�LPSRUWDQFH�WR�WKH�,QGLDQ�
FRPPXQLW\��WKHVH�WUDLQLQJ�SURJUDPV�PXVW�EH�GHYHORSHG�LQ�FROODERUDWLRQ�
ZLWK� WKH� ,QGLDQ� SHRSOH� DQG� WKHLU� UHSUHVHQWDWLYHV� LQ� WKH� QDWLRQDO� DQG�
SURYLQF� LDO�WHUULWRULDO� RUJDQL]DWLRQV�� � 7KH� RUJDQL]DWLRQV� KDYH� D�PDMRU�
UROH�WR�SOD\�LQ�HYROYLQJ�DQG�LPSOHPHQWLQJ�WKH�WUDLQLQJ��SURJUDPV��DQG��LQ�

1DWLYH�WHDFKHUV�DQG�FRXQVHORUV�ZKR�KDYH�DQ�LQWLPDWH�XQGHUVWDQGLQJ�
RI�,QGLDQ�WUDGLWLRQV��SV\FKRORJ\��ZD\�RI�OLIH�DQG�ODQJXDJH��DUH�EHVW�DEOH�
WR�FUHDWH�WKH�OHDUQLQJ�HQYLURQPHQW�VXLWHG�WR�WKH�KDELWV�DQG�LQWHUHVWV�RI�
WKH�,QGLDQ�FKLOG�

7KHUH� LV� XUJHQW� QHHG� IRU� PRUH� ,QGLDQ� FRXQVHORUV� WR� ZRUN� ZLWK�

PRUH�WUDLQLQJ�FHQWHUV�PXVW�EH�RSHQHG�LPPHGLDWHO\��7KH�IHZ�ZKLFK�DUH�
QRZ�RSHUDWLQJ�FDQ�QHYHU�VXSSO\�HQRXJK�WUDLQHG�FRXQVHOORUV�IRU�WKH�MRE�
WKDW�KDV�WR�EH�GRQH�

121�,1',$1�7($&+(56�$1'�&2816(/256

7KH�WUDLQLQJ�RI�QRQ�,QGLDQ�WHDFKHUV�IRU�WHDFKLQJ�QDWLYH�FKLOGUHQ��HLWKHU�
LQ�IHGHUDO�RU�SURYLQFLDO�WHUULWRULDO�VFKRROV��LV�D�PDWWHU�RI�JUDYH�FRQFHUQ�
WR�WKH�,QGLDQ�SHRSOH��7KH�UROH�ZKLFK�WHDFKHUV�SOD\�LQ�GHWHUPLQLQJ�WKH�
VXFFHVV�RU�IDLOXUH�RI�PDQ\�\RXQJ�,QGLDQV�LV�D�IRUFH�WR�EH�UHFNRQHG�ZLWK��
,Q�PRVW�FDVHV�� WKH� WHDFKHU� LV�VLPSO\�QRW� �SUHSDUHG� WR�XQGHUVWDQG�RU�

LQWR�LQWROHUDEOH�SRVLWLRQV�

7KH� WUDLQLQJ� RI� QRQ�,QGLDQ� FRXQVHORUV� ZKR� ZRUN� � ZLWK� � ,QGLDQ�
FKLOGUHQ� LQ� HLWKHU� WKH� IHGHUDO� RU� SURYLQFLDO�WHUULWRULDO� V\VWHPV�� LV� DOVR�
RI�JUDYH�FRQFHUQ�WR�,QGLDQ�SDUHQWV��&RXQVHORUV�PXVW�KDYH�D�WKRURXJK�
XQGHUVWDQGLQJ� RI� WKH� YDOXHV� DQG� FXOWXUDO� UHOHYDQFLHV� ZKLFK� VKDSH�
WKH�\RXQJ�,QGLDQ
V�VHOI�LGHQWLW\��,Q�RUGHU�WR�FRSH�ZLWK�DQRWKHU�FXOWXUDO�
JURXS�WKH�VHOI�LPDJH�RI�WKH�FKLOG�PXVW�EH�HQKDQFHG�DQG�QRW�DOORZHG�
WR�GLVLQWHJUDWH��,W�LV�JHQHUDOO\�DJUHHG�WKDW�SUHVHQW�FRXQVHOLQJ�VHUYLFHV�
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DUH�D�FRQWULEXWLQJ� IDFWRU� WR� WKHLU� IDLOXUH� LQ�VFKRRO�� ,W� LV� WKH�RSLQLRQ�RI�
SDUHQWV� WKDW� FRXQVHOOLQJ� VHUYLFHV� VKRXOG� EH� WKH� UHVSRQVLELOLW\� RI� WKH�
%DQG�(GXFDWLRQ�$XWKRULW\�

)HGHUDO� DQG� SURYLQFLDO�WHUULWRULDO� DXWKRULWLHV� DUH� XUJHG� WR� XVH� WKH�

DQG� FRXQVHORUV� RI� ,QGLDQ� FKLOGUHQ�� 'XULQJ� LQLWLDO� WUDLQLQJ� SURJUDPV�
WKHUH�VKRXOG�EH�FRPSXOVRU\�FRXUVHV� LQ� LQWHU�FXOWXUDO�HGXFDWLRQ��QDWLYH�
ODQJXDJHV��RUDO�IDFLOLW\�DQG�FRPSDUDWLYH�DQDO\VLV���DQG�WHDFKLQJ�(QJOLVK�
DV� D� VHFRQG� ODQJXDJH�� 2ULHQWDWLRQ� FRXUVHV� DQG� LQ�VHUYLFH� WUDLQLQJ�
DUH�QHHGHG�LQ�DOO�UHJLRQV��$VVLVWDQFH�VKRXOG�EH�DYDLODEOH�IRU�WHDFKHUV�
LQ� DGDSWLQJ� FXUULFXOXP�DQG� WHDFKLQJ� WHFKQLTXHV� WR� WKH� QHHGV�RI� ORFDO�
FKLOGUHQ��7HDFKHUV�DQG�FRXQVHOORUV�VKRXOG�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�
LPSURYH�WKHPVHOYHV�WKURXJK�VSHFLDOL]HG�VXPPHU�FRXUVHV�LQ��DFFXOWXUDWLRQ�
SUREOHPV��DQWKURSRORJ\��,QGLDQ�KLVWRU\��ODQJXDJH�DQG�FXOWXUH�

3ULPDU\�WHDFKHUV�LQ�IHGHUDO�RU�SURYLQFLDO�WHUULWRULDO�VFKRROV�VKRXOG�KDYH�
VRPH�NQRZOHGJH�RI�WKH�PDWHUQDO�ODQJXDJH�RI�WKH�FKLOGUHQ�WKH\�WHDFK�

8QWLO�VXFK�WLPH�DV�%DQGV�DVVXPH�WRWDO�UHVSRQVLELOLW\�IRU�VFKRROV��WKHUH�
PXVW�EH� IXOO�FRQVXOWDWLRQ�ZLWK� WKH�%DQG�(GXFDWLRQ�$XWKRULW\UHJDUGLQJ� WKH�
DSSRLQWPHQW�RI� WHDFKHUV�DQG�FRXQVHORUV��$V�SDUW�RI� LWV� LQYROYHPHQW�� � WKH�
FRPPXQLW\� VKRXOG� DOVR� WDNH� WKH� LQLWLDWLYH� LQ� � KHOSLQJ� WKH� WHDFKHUV� DQG�
FRXQVHORUV�WR�OHDUQ�WKH�FXOWXUH��ODQJXDJH�DQG�KLVWRU\�RI�WKH�ORFDO�FRPPXQLW\�

,1',$1�3$5$�352)(66,21$/6

0RUH�,QGLDQ�WHDFKHU�DLGHV�DQG�PRUH�,QGLDQ�DLGHV�DLGHV�DUH�XUJHQWO\�
QHHGHG� WKURXJKRXW� WKH� VFKRRO� V\VWHPV� ZKHUH� ,QGLDQ� FKLOGUHQ� DUH�
WDXJKW��7KHVH�SDUD�SURIHVVLRQDOV�FDQ�SOD\�DQ�LPSRUWDQW��UROH��LQ�KHOSLQJ�
WKH� \RXQJ� FKLOG� RU� WKH� DGROHVFHQW� WR� DGMXVW� WR� XQIDPLOLDU� DQG� RIWHQ�
RYHUZKHOPLQJ�VLWXDWLRQV�GXULQJ�WKHLU�VFKRRO�H[SHULHQFH�

-RE� UHTXLUHPHQWV� DQG� WKH� SHUVRQDO� TXDOLW� LHV� QHHGHG� E\� SDUD��
SURIHVVLRQDOV�ZRUNLQJ�ZLWK�,QGLDQ�FKLOGUHQ�ZLOO�EH�VHW�E\�WKH�(GXFDWLRQ�
$XWKRULW\�RI�WKH�%DQG��,QVWHDG�RI�RSHUDWLQJ�RQ�WKH�IULQJH�DW�VRPH�FOHULFDO�
RU� LUUHOHYDQW� WDVN�� ,QGLDQ�SDUD�SURIHVVLRQDOV�ZLOO� EH�GHOHJDWHG�E\� WKH�
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SDUHQWV� WR�ZRUN�ZLWK� WKH� FKLOGUHQ� DW� WKH� OHYHO� RI� JUHDWHVW� QHHG�� 7KH�
LPSRUWDQFH�RI� WKLV�ZRUN�ZDUUDQWV� WKDW� WKH�SDUD��SURIHVVLRQDO� UHFHLYH�
SURSHU� WUDLQLQJ�DQG�EH�JLYHQ� UHVSRQVLELOLWLHV� LQ� OLQH�ZLWK� WKH�SRVLWLRQ��
7KHVH� SRVLWLRQV� VKRXOG� VHUYH� DV� D� WUDLQLQJ� JURXQG� IRU� SURIHVVLRQDO�
DGYDQFHPHQW�

VKRXOG�EH� WKH�FULWHULD�XVHG� LQ�KLULQJ�DQG� LQ�HVWDEOLVKLQJ�VDODULHV�DQG�

UDWKHU�WKDQ�E\�DFDGHPLF�VWDQGLQJ��LW�LV�HVVHQWLDO�WKDW�WKH�VWDWXV�RI�SDUD�
SURIHVVLRQDOV�EH�GHWHUPLQHG�E\� WKHLU� UHVSRQVLELOLW\� �DQG� IXQFWLRQ��2Q�

SURIHVVLRQDOV�GRLQJ�WKH�VDPH�MRE�

,W�VKRXOG�EH�WKH�DLP�RI�WKH�SDUD�SURIHVVLRQDO�SURJUDP�WR�HQFRXUDJH�
\RXQJ�SHRSOH�WR�FRQWLQXH�WKHLU�FRPPLWPHQW�WR�,QGLDQ�HGXFDWLRQ�

VKRXOG�EH�DGHTXDWH�IXQGLQJ�WR�LQVXUH�WKDW�,QGLDQ�VFKRROV�DUH�DGHTXDWHO\�

SURIHVVLRQDOV��LQFOXGLQJ�UHFUHDWLRQ�DVVLVWDQWV�DQG�VSHFLDOLVW�DLGHV�

)$&,/,7,(6�$1'�6(59,&(6

68%�67$1'$5'�('8&$7,21$/�)$&,/,7,(6

$OO�XQVDIH�RU�REVROHWH�VFKRRO�EXLOG�LQJV��HTXLSPHQW�DQG�WHDFKHUDJHV�
RQ�UHVHUYHV�VKRXOG�EH�UHSODFHG�ZLWK�PRGHUQ��IXQFWLRQDO�XQLWV��:KHUH�
,QGLDQ� FRPPXQLWLHV� ZLVK� WR� PDLQWDLQ� HGXFDWLRQDO� VHUYLFHV� RQ� WKHLU�
UHVHUYHV��WKH�UHVHUYH�VFKRRO�IDFLOLWLHV�PXVW�EH�EURXJKW�XS�WR�WKH�VDPH�
VWDQGDUGV�DV�WKRVH�LQ�WKH�RXWVLG�H�FRPPXQLWLHV��7R�SURYLGH�IRU�DOO�WKH�
LPSURYHPHQWV�QHFHVVDU\��%DQG�&RXQFLOV�PXVW�PDNH�ORQJ�WHUP�SODQV�

DOWHUQDWLYHV�PXVW�EH�FRQVLGHUHG�
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1(:�('8&$7,21$/�)$&,/,7,(6

,W�VKDOO�EH�ZLWKLQ�WKH�SRZHU�RI�WKH�%DQG�(GXFDWLRQ�$XWKRULW\�WR�SODQ�
IRU�DQG�SURYLGH�WKH�VFKRRO�IDFLOLWLHV�QHHGHG�IRU�FRPPXQLW\�HGXFDWLRQDO�
SURJUDPV��H�J���HGXFDWLRQ�RI�FKLOGUHQ��SDUHQWDO�LQYROYHPHQW�LQ�HGXFDWLRQ��
DGXOW�HGXFDWLRQ��FXOWXUDO�DFWLYLWLHV��WUDLQLQJ�VHVVLRQV��HWF�

('8&$7,21$/�,167,787,216

7KHUH�LV�QR�VLQJOH�W\SH�RI�HGXFDWLRQDO�LQVWLWXWLRQ�ZKLFK�ZLOO�PHHW�DOO�RI�
WKH�QHHGV�RI�,QGLDQ�FKLOGUHQ��)DFLOLWLHV�DQG�VHUYLFHV�PXVW�EH�PDQ\�DQG�
YDULHG�WR�VXLW�SDUWLFXODU�NLQGV�RI�FLUFXPVWDQFHV�

5(6,'(1&(6

1R� JHQHUDO� VWDWHPHQW� FDQ� EH� PDGH� RQ� UHVLGHQFHV� EHFDXVH� RI�
YDU\LQJ� QHHGV� DFURVV� WKH� FRXQWU\�� ,Q� PDQ\� SODFHV� WKH� QHHG� VWLOO�
H[LVWV�IRU�WKLV�W\SH�RI�DFFRPPRGDWLRQ��+RZHYHU��PDQ\�SDUHQWV�REMHFW�
WR�VHQGLQJ� WKHLU�FKLOGUHQ� ORQJ�GLVWDQFHV�DQG�ZDQW�DFFRPPRGDWLRQV�
SURYLGHG� DW� WKH� YLOODJH� OHYHO�� ,Q� DOO� FDVHV�� WKH� )HGHUDO�*RYHUQPHQW�
LV�DGYLVHG�WR�FRQVXOW�DOO�SDUHQWV�ZLWK�FKLOGUHQ�LQ�UHVLGHQFHV��LQ�RUGHU�
WR�GHWHUPLQH� WKHLU�ZLVKHV�RQ�NHHSLQJ�RU�FORVLQJ� UHVLGHQFHV��DQG� WR�
H[DPLQH�DOWHUQDWLYH�DFFRPPRGDWLRQV�

$GPLVVLRQ�FULWHULD� IRU�VWXGHQW�UHVLGHQFHV�ZLOO�EH� IRUPXODWHG�E\� WKH�
SHRSOH� FRQFHUQHG�� SDUHQWV�� %DQG� &RXQFLOV� DQG� DGPLQLVWUDWRUV�� 7KH�

,QGLDQ�%DQGV�ZLVKLQJ�WR�WDNH�RYHU�DGPLQLVWUDWLYH�UHVSRQVLELOLW\�DQG�

WR�GR�VR��7KLV�ZLOO�UHTXLUH�FKDQJHV�LQ�SUHVHQW�'HSDUWPHQW�SURFHGXUHV�
IRU�WKH�RSHUDWLRQ�RI�UHVLGHQFHV��DV�ZHOO�DV�WUDLQLQJ�,QGLDQ�FDQGLGDWHV�IRU�
DGPLQLVWUDWLYH�SRVLWLR�QV�

:KHUH�D�UHVLGHQFH�LV�LQ�RSHUDWLRQ��WKHUH�VKRXOG�EH�DQ�DFWLYH�SDUHQWV
�
FRXQFLO��UHSUHVHQWDWLYH�RI�WKH�VWXGHQW�HQUROOPHQW��7KLV�FRXQFLO�ZLOO�DFW�ZLWK�
WKH�UHVSRQVLEOH�UHVLGHQFH�DXWKRULW\�RQ�PDWWHUV�RI�SROLF\�DQG�SURJUDP�
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,QGLDQ�SHUVRQQHO��:KHUH�FRQGLWLRQV�ZDUUDQW�WKH�FORVLQJ�RI�D��UHVLGHQFH��
WKH�ODQG�DQG�EXLOGLQJV�VKRXOG�UHYHUW�WR�WKH�XVH�RI�WKH�%DQG�RU�%DQGV��
ZLWK�D�SUHIHUHQFH�IRU�HGXFDWLRQDO�SXUSRVHV�

'$<�6&+22/6

7KH�QHHG�IRU�JRRG�VFKRROV�LQ�,QGLDQ�FRPPXQLWLHV�LV�EHFRPLQJ�PRUH�
XUJHQW��7KHVH�VFKRROV�VKRXOG�KDYH�WZR�JRDOV���D��SURYLGLQJ�DGHTXDWH�

ZLWK�WKH�FKDOOHQJH�RI�PRGHUQ�OLIH�FDQ�EH�DFTXLUHG��DQG��E��FUHDWLQJ�WKH�

,Q�ZRUNLQJ�WRZDUG�WKHVH�JRDOV��WKH�UHVHUYH�VFKRRO�ZRXOG�EH�D�PDMRU�
IDFWRU� LQ� HOLPLQDWLQJ� WKH� FRQGLWLRQV�ZKLFK� OHDG� WR� GURSRXWV�� QHJDWLYH�
SDUHQWDO�DWWLWXGHV�DQG�VWXGHQW�DOLHQDWLRQ�

PXVW� EH�PDGH� LQ� WKH� ,QGLDQ� FRPPXQLW\�� &RPSOHWH�PRGHUQ� EXLOGLQJV��

7KHVH�UHVHUYH�VFKRROV�ZLOO�EH�WKH�YHKLFOH�E\�ZKLFK�,QGLDQ�SDUHQWV�

DQG�UHVSRQVLELOLW\�LQ�WKH�HGXFDWLRQ�RI�WKHLU�FKLOGUHQ��$OO�VFKRRO�IDFLOLWLHV�
VKRXOG� EH� DYDLODEOH� WR� WKH� FRPPXQLW\� IRU� DGXOW� HGXFDWLRQ�� FXOWXUDO�
DFWLYLWLHV�DQG�WUDLQLQJ�VHVVLRQV�

7R�IDFLOLWDWH�WKH�WUDQVLWLRQ�RI�VWXGHQWV�IURP�UHVHUYH�VFKRROV�WR�RWKHUV��
LW�LV�HVVHQWLDO�WKDW�0LQLVWULHV�RI�(GXFDWLRQ�UHFRJQL]H�,QGLD�Q�GD\�VFKRROV�
DV� DFFUHGLWHG� HGXFDWLRQDO� FHQWUHV�� 7KLV� SUHVXSSRVHV� WKDW� DFDGHPLF�
TXDOLW\�ZLOO�LPSURYH��WKDW�IHGHUDO�,QGLDQ�VFKRROV�ZLOO��EHFRPH�³PRGHOV�RI�
H[FHOOHQFH���UHFRJQL]HG�DQG�LPLWDWHG�E\�SURYLQFLDO�WHUULWRULDO�VFKRROV��,I�

V\VWHP��VWHSV�VKRXOG�EH�WDNHQ�� �E\�WKH�SURSHU�DXWKRULWLHV�WR�GHYHORS�
DSSURSULDWH�FULWHULD�IRU�JUDGLQJ�DQG�DFFUHGLWLQJ�SXUSRVHV�
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*5283�+20(6�²�+267(/6

KRPHOLNH�DFFRPPRGDWLRQV��7KHVH�FRXOG�EH�SURYLGHG�LQ�WKH�VPDOO�KRVWHO�

WKHVH�KRPHV�FRXOG�JLYH�WKH�\RXQJ�SHUVRQ�WKH�VHFXULW\�DQG�FRPIRUW�RI�DQ�
,QGLDQ�IDPLO\�ZKLOH�KH�RU�VKH�LV�DGMXVWLQJ�WR�D�QHZ�ZD\�RI�OLIH�

,Q�QRUWKHUQ�FRPPXQLWLHV�WKHUH�LV�D�JUHDW�QHHG�IRU�WKLV�NLQG�RI�KRPH��WR�
UHSODFH�WKH�YHU\�ODUJH�DQG�RIWHQ�IDU�GLVWDQW�UHVLGHQFH��/RFDWHG�FHQWUDOO\�
LQ�HYHU\�YLOODJH�DQG�RSHUDWHG��E\�DQ�,QGLDQ��FRXSOH���WKH�JURXS�KRPH�
ZRXOG�SURYLGH�ORQJ�DQG�VKRUW�WHUP�FDUH�� L�H��� IRRG��VKHOWHU��UHFUHDWLRQ�
DQG�FRPSDQLRQVKLS�IRU�DOO�LQ�WKH�YLOODJH�ZKR�QHHG�LW��7KLV�ZRXOG�LQFOXGH�
FKLOGUHQ�ZKRVH�SDUHQWV�ZHUH�DEVHQW�IRU���KXQWLQJ�DQG�WUDSSLQJ��DQG�ROG�
SHRSOH�ZKR�PLJKW�EH�OHIW�DORQH�IRU�WKH�VDPH�UHDVRQV��7KH�FRQFHSW�RI�
WKLV�NLQG�RI�KRPH�LV�GHULYHG�GLUHFWO\�IURP�,QGLDQ�FXOWXUH��DQG�LI�DOORZHG�
WR�WDNH�IRUP�ZRXOG�FRQWULEXWH�WR��D�KHDOWK\�,QGLDQ�FRPPXQLW\�

'(120,1$7,21$/�6&+22/6

$V� LQ� DOO� RWKHU� DUHDV� RI� HGXFDWLRQ�� WKH� SDUHQWV� KDYH� WKH� ULJKW� WR�
GHWHUPLQH�WKH�UHOLJLRXV�VWDWXV�RI�WKH�ORFDO�VFKRRO��,Q�DV�IDU�DV�SRVVLEOH��
WKHUH�VKRXOG�EH�DQ�DWWHPSW�WR�VDWLVI\�WKH�SUHIHUHQFH�RI�HYHU\RQH�

67$))

:KHUH�WKHUH�DUH�,QGLDQ�SHRSOH�LQ�DWWHQGDQFH�DW�D�VFKRRO��WKH�QXPEHU�

SHUVRQ�WR�HYHU\����,QGLDQ�VWXGHQWV��7KLV�SURFHGXUH��VKRXOG�EH�REVHUYHG�
LQ�UHVLGHQFHV��UHVHUYH�GD\�VFKRROV�DQG�LQWHJUDWHG�VFKRROV�

3URIHVVLRQDOV��SDUD�SURIHVVLRQDOV�DQG�FRPPXQLW\��UHVRXUFH��SHRSOH�
DUH�DOO�QHHGHG�WR�RSHUDWH�D�JRRG�UHVHUYH�VFKRRO��,Q�DGGLWLRQ�WR�WHDFKHUV�
DQG� WHDFKHU�DLGHV�� UHVHUYH� VFKRROV� PXVW� KDYH� JRRG� FRXQVHOORUV�
DQG� FRXQVHOORU�DLGHV�� &RQVXOWDQWV� ZLWK� NQRZOHGJH� RI� FXUULFXOXP�
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GHYHORSPHQW� DQG� FXUULFXOXP�DGDSWDWLRQ�DUH�QHFHVVDU\��$� UHFUHDWLRQ�
GLUHFWRU�KDV�D�VSHFLDO�UROH�WR�SOD\��:KHUH�LW�LV�QRW�HFRQRPLFDOO\�SRVVLEOH�

UHFUHDWLRQDO�SURJUDP�PXVW�EH�GHVLJQHG�WR�LQFOXGH�WKH�UHTXLUHPHQWV�RI�
WKH�VFKRRO�FXUULFXOXP�

&RQVXOWDQWV�DQG�VSHFLDOLVWV�LQ�,QGLDQ�ODQJXDJH��KLVWRU\��FUDIWV��FXVWRPV��
GDQFHV��OHJHQGV�ZLOO�EH�GUDZQ�IURP�WKH�ORFDO�FRPPXQLW\�

5(6($5&+

ZKLFK�WR�EDVH�SODQQLQJ�DQG�GHFLVLRQV��7KH�,QGLDQ�SHRSOH�DGYRFDWH�WKDW�
UHVHDUFK�EH�XQGHU�WKH�GLUHFWLRQ�DQG�FRQWURO�RI�,QGLDQ�SHRSOH��0RQLHV�

E\�%DQG�&RXQFLOV�DQG�,QGLDQ�RUJDQL]DWLRQV�LQ�UHODWLRQ�WR�WKHLU�SULRULWLHV�
DQG� SURJUDPV�� $FDGHPLFV� ZKR� DUH� HQJDJHG� WR� � FRQGXFW� UHVHDUFK�
SURMHFWV�ZLOO�EH�UHVSRQVLEOH�WR�WKH�,QGLDQ�FRPPXQLW\��ORFDO�RU�UHJLRQDO�

,W� LV� HTXDOO\� LPSRUWDQW� WKDW� WKH� ,QGLDQ� SHRSOH� KDYH� WKH� GLUHFWLRQ�
DQG� FRQWURO� RI� H[SHULPHQWDO� SURJUDPV� FRQGXFWHG� LQ� WKHLU� QDPH� E\�
XQLYHUVLWLHV��DFDGHPLF�FHQWUHV�RU�UHVHDUFK�ERGLHV�

352%/(06�2)�,17(*5$7,21

,QWHJUDWLRQ� LQ� WKH� SDVW� WZHQW\� \HDUV� KDV� VLPSO\� PHDQW� WKH� FORVLQJ��
GRZQ�RI�,QGLDQ�VFKRROV�DQG�WUDQVIHUULQJ�,QGLDQ�VWXGHQWV�WR�VFKRROV�DZD\�
IURP�WKHLU�5HVHUYHV��RIWHQ�DJDLQVW�WKH�ZLVKHV�RI�WKH�,QGLDQ�SDUHQWV��7KH�
DFFHOHUDWLRQ�ZLWK�ZKLFK�WKLV�SURJUDP�KDV�GHYHORSHG�KDV�QRW�WDNHQ�LQWR�
DFFRXQW�WKH�IDFW�WKDW�QHLWKHU�,QGLDQ�SDUHQWV�DQG��FKLOGUHQ��QRU�WKH�ZKLWH�
FRPPXQLW\��SDUHQWV��FKLOGUHQ�DQG�VFKRROV��ZHUH�SUHSDUHG�IRU�LQWHJUDWLRQ��
RU�DEOH�WR�FRSH�ZLWK�WKH�PDQ\��SUREOHPV�ZKLFK�ZHUH�FUHDWHG�

,QWHJUDWLRQ� LV� D� EURDG� FRQFHSW� RI� � KXPDQ� � GHYHORSPHQW� � ZKLFK�
SURYLGHV�IRU�JURZWK�WKURXJK�PLQJOLQJ�WKH�EHVW�HOHPHQWV�RI�D�ZLGH�UDQJH�
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ZKLFK�EOHQGV�WKH�EHVW�IURP�WKH�,QGLDQ�DQG�WKH�QRQ�,QGLDQ�WUDGLWLRQV�

,QWHJUDWLRQ� YLHZHG� DV� D� RQH�ZD\� SURFHVV� LV� QRW� LQWHJUDWLRQ�� DQG�
ZLOO�IDLO��,Q�WKH�SDVW��LW�KDV�EHHQ�WKH�,QGLDQ�VWXGHQW�ZKR�ZDV�DVNHG�WR�
LQWHJUDWH��WR�JLYH�XS�KLV�LGHQWLW\��WR�DGRSW�QHZ�YDOXHV�DQG�D�QHZ�ZD\�RI�
OLIH��7KLV�UHVWULFWHG�LQWHUSUHWDWLRQ�RI�LQWHJUDWLRQ�PXVW�EH�UDGLFDOO\�DOWHUHG�

7KH�VXFFHVV�RI�LQWHJUDWLRQ�KLQJHV�RQ�WKHVH�IDFWRUV��SDUHQWV��WHDFKHUV��
SXSLOV��ERWK�,QGLDQ�DQG�ZKLWH��DQG�FXUULFXOXP�

2Q� WKH� VLGH� RI� WKH� ,QGLDQ� SHRSOH�� PXFK� PRUH� SUHSDUDWLRQ� DQG�
RULHQWDWLRQ� LV� QHHGHG� WR� HQDEOH� SDUHQWV� WR�PDNH� LQIRUPHG�GHFLVLRQV�
DQG� WR�DVVLVW� WKHLU� FKLOGUHQ� WR�DGMXVW�DQG� WR�VXFFHHG�� ,QGLDQ�SDUHQWV�
PXVW� KDYH� WKH� RSSRUWXQLW\� WKURXJK� IXOO� UHSUHVHQWDWLRQ� WR� SDUWLFLSDWH�
UHVSRQVLEO\�LQ�WKH�HGXFDWLRQ�RI�WKHLU�FKLOGUHQ�

7KH�,QGLDQ�FKLOG�DOVR�QHHGV�SUHSDUDWLRQ�DQG�RULHQWDWLRQ�EHIRUH�EHLQJ�

YDOXHV�� KH�ZLOO� QHHG� WKH� FRQWLQXLQJ� VXSSRUW� RI� KLV� SDUHQWV�DQG� ,QGLDQ�
FRXQVHOORUV�� ,QIHULRULW\�� DOLHQDWLRQ�� UHMHFWLRQ�� KRVWLOLW\�� GHSUHVVLRQ��
IUXVWUDWLRQ�� DUH� VRPH� RI� WKH� SHUVRQDO� � DGMXVWPHQW� SUREOHPV� ZKLFK�
FKDUDFWHUL]H�WKH�,QGLDQ�FKLOG
V�H[SHULHQFH�ZLWK�LQWHJUDWLRQ��7KHVH�DUH�DOVR�
IDFWRUV�LQ�WKH�DFDGHPLF�IDLOXUH�RI�,QGLDQ�FKLOGUHQ�LQ�LQWHJUDWHG�VFKRROV�

,QGLDQ�FKLOGUHQ�ZLOO�FRQWLQXH�WR�EH�VWUDQJHUV�LQ�&DQDGLDQ�FODVVURRPV�
XQWLO� WKH� FXUULFXOXP� UHFRJQL]HV� ,QGLDQ� FXVWRPV� DQG� YDOXHV�� ,QGLDQ�
ODQJXDJHV��DQG�WKH�FRQWULEXWLRQV�ZKLFK�WKH�,QGLDQ�SHRSOH�KDYH�PDGH�
WR�&DQDGLDQ�KLVWRU\��6WHSV�FDQ�EH� WDNHQ� WR� UHPHG\� WKLV� VLWXDWLRQ�E\�
SURYLGLQJ� LQ�SURYLQFLDO�WHUULWRULDO�VFKRROV� �VSHFLDO�DX[LOLDU\�VHUYLFHV� LQ�
FXOWXUDO� GHYHORSPHQW�� FXUULFXOXP� GHYHORSPHQW�� YRFDWLRQDO� JXLGDQFH��
FRXQVHOLQJ�� LQ�VHUYLFH� WUDLQLQJ� RI� WHDFKHUV�� WXWRULQJ� DQG� UHFUHDWLRQ��
(YLGHQWO\�PDQ\�RI� WKHVH�VHUYLFHV�FDQ�EH�SURYLGHG�XQGHU� WKH� UHJXODU�
VFKRRO�SURJUDP��+RZHYHU��LI�VHUYLFHV�DUH�LQWURGXFHG�HVSHFLDOO\�IRU�WKH�

WKH�)HGHUDO�*RYHUQPHQW�

7KH�VXFFHVV�RI�LQWHJUDWLRQ�LV�QRW�WKH�UHVSRQVLELOLW\�RI�,QGLDQV�DORQH��
1RQ�,QGLDQV�PXVW�EH�UHDG\�WR�UHFRJQL]H�WKH�YDOXH�RI�DQRWKHU�ZD\�RI�
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OLIH��WR�OHDUQ�DERXW�,QGLDQ�KLVWRU\��FXVWRPV�DQG�ODQJXDJH��DQG�WR�PRGLI\��
LI�QHFHVVDU\��VRPH�RI�WKHLU�RZQ�LGHDV�DQG�SUDFWLFHV�

6800$5<�2)�7+(�,1',$1�
326,7,21�21�('8&$7,21

,QGLDQ�SDUHQWV�PXVW�KDYH�)8//�5(63216,%,/,7<�$1'�&21752/�
2)�('8&$7,21��7KH� �)HGHUDO� �*RYHUQPHQW� �PXVW� DGMXVW� LWV� SROLF\�
DQG�SUDFWLFHV� WR�PDNH�SRVVLEOH� WKH� IXOO�SDUWLFLSDWLRQ�DQG�SDUWQHUVKLS�
RI� ,QGLDQ� SHRSOH� LQ� DOO� GHFLVLRQV� DQG� DFWLYLWLHV� FRQQHFWHG� ZLWK� WKH�
HGXFDWLRQ�RI�,QGLDQ�FKLOGUHQ��7KLV�UHTXLUHV�GHWHUPLQHG�DQG�HQOLJKWHQHG�
DFWLRQ�RQ�WKH�SDUW�RI�WKH�)HGHUDO�*RYHUQPHQW�DQG�LPPHGLDWH�UHIRUP��
HVSHFLDOO\�LQ�WKH�IROORZLQJ�DUHDV�RI�FRQFHUQ��UHVSRQVLELOLW\��SURJUDPV��
WHDFKHUV��IDFLOLWLHV�

5(63216,%,/,7<

/2&$/�&21752/�

8QWLO�QRZ��GHFLVLRQV�RQ�WKH�HGXFDWLRQ�RI�,QGLDQ�FKLOGUHQ�KDYH�EHHQ�
PDGH�E\�DQ\RQH�DQG�HYHU\RQH��H[FHSW�,QGLDQ�SDUHQWV��7KLV�PXVW�VWRS��
%DQG�&RXQFLOV�VKRXOG�EH�JLYHQ�WRWDO�RU�SDUWLDO�DXWKRULW\�IRU�HGXFDWLRQ�
RQ� UHVHUYHV�� GHSHQGLQJ� RQ� ORFDO� FLUFXPVWDQFHV�� DQG� � DOZD\V� ZLWK�
SURYLVLRQV� IRU� HYHQWXDO� FRPSOHWH� DXWRQRP\�� DQDORJRXV� WR� WKDW� RI� D�
SURYLQFLDO�VFKRRO�ERDUG�YLV��j�YLV�D�SURYLQFLDO�'HSDUWPHQW�RI�(GXFDWLRQ�

6&+22/�%2$5'�5(35(6(17$7,21�

,W� LV� LPSHUDWLYH� WKDW� ,QGLDQ� FKLOGUHQ� KDYH� UHSUHVHQWDWLRQ� RQ�
SURYLQFLDO�WHUULWRULDO�VFKRRO�ERDUGV��,QGLDQ�DVVRFLDWLRQV�DQG�WKH�)HGHUDO�
*RYHUQPHQW� PXVW� SUHVVXUH� WKH� 3URYLQFHV�7HUULWRULHV� WR� PDNH� ODZV�

UHSUHVHQWDWLRQ�DQG�IXOO�SDUWLFLSDWLRQ�RQ�VFKRRO�ERDUGV�
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75$16)(5�2)�-85,6',&7,21�

7UDQVIHU�RI�HGXFDWLRQDO�MXULVGLFWLRQ�IURP�WKH�)HGHUDO�*RYHUQPHQW�WR�
SURYLQFLDO�RU�WHUULWRULDO�JRYHUQPHQWV��ZLWKRXW�FRQVXOWDWLRQ�DQG�DSSURYDO�
E\� ,QGLDQ� SHRSOH� LV� XQDFFHSWDEOH�� 7KHUH� PXVW� EH� DQ� HQG� WR� WKHVH�
WZR� SDUW\� DJUHHPHQWV� EHWZHHQ� WKH� IHGHUDO� DQG� SURYLQFLDO�� WHUULWRULDO�
JRYHUQPHQWV�� )XWXUH� QHJRWLDWLRQV� ZLWK� (GXFDWLRQ� 'HSDUWPHQWV� IRU�
HGXFDWLRQDO�VHUYLFHV�PXVW�LQFOXGH�UHSUHVHQWDWLYHV�RI�WKH�,QGLDQ�SHRSOH�

RI�IXQGLQJ�HGXFDWLRQ�RI�DOO�W\SHV�DQG�DW�DOO�OHYHOV�IRU�DOO�,QGLDQ�SHRSOH�

,1',$1�&21752/�

WKDW�SHUWDLQHG�WR�,QGLDQ�HGXFDWLRQ�KDYH��RYHU�WKH�\HDUV��WULHG�YDULRXV�
ZD\V�RI�SURYLGLQJ�HGXFDWLRQ�IRU�,QGLDQ�SHRSOH��7KH�DQVZHU�WR�SURYLGLQJ�
D�VXFFHVVIXO�HGXFDWLRQDO�H[SHULHQFH�KDV�QRW�EHHQ�IRXQG��7KHUH�LV�RQH�
DOWHUQDWLYH�ZKLFK� KDV� QRW� EHHQ� WULHG� EHIRUH�� LQ� WKH� IXWXUH�� OHW� ,QGLDQ�
SHRSOH�FRQWURO�,QGLDQ�HGXFDWLRQ�

352*5$06

.,1'6�

$�ZLGH�UDQJH�RI�SURJUDPV�LV�QHHGHG�LQ�WKH�,QGLDQ�FRPPXQLW\��7KH�
ORFDO�(GXFDWLRQ�$XWKRULW\�PXVW�WDNH�WKH�LQLWLDWLYH�LQ�LGHQWLI\LQJ�WKH�QHHGV�
IRU�DGXOW�HGXFDWLRQ��YRFDWLRQDO�WUDLQLQJ��UHPHGLDO�FODVVHV��NLQGHUJDUWHQ��
DOFRKRO� DQG� GUXJ� HGXFDWLRQ�� HWF��� HWF�� 7KH� ORFDO� (GXFDWLRQ�$XWKRULW\�
PXVW�DOVR�KDYH�WKH�DXWKRULW\�WR�LPSOHPHQW�WKHVH�SURJUDPV��HLWKHU�RQ�D�
WHPSRUDU\�RU�ORQJ�WHUP�EDVLV�

/$1*8$*(�$1'�&8/785(�

,QGLDQ�FKLOGUHQ�PXVW�KDYH� WKH�RSSRUWXQLW\� WR� OHDUQ� WKHLU� ODQJXDJH��
KLVWRU\�DQG�FXOWXUH�LQ�WKH�FODVVURRP��&XUULFXOD�ZLOO�KDYH�WR�EH�UHYLVHG�LQ�
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IHGHUDO�DQG�SURYLQFLDO�WHUULWRULDO�VFKRROV�WR�UHFRJQL]H�WKH�FRQWULEXWLRQV�
ZKLFK�WKH�,QGLDQ�SHRSOH�KDYH�PDGH�WR�&DQDGLDQ�KLVWRU\�DQG�OLIH�

&8/785$/�('8&$7,21�&(175(6�

&XOWXUDO� (GXFDWLRQ� &HQWUHV� DUH� GHVSHUDWHO\� QHHGHG�� &RQVLGHULQJ�
WKH�YLWDO�UROH�WKDW�WKHVH�&HQWUHV�SOD\�LQ�FXOWXUDO��VRFLDO��DQG�HFRQRPLF�
GHYHORSPHQW�� LW� LV� LPSHUDWLYH� WKDW� DOO� GHFLVLRQV� FRQFHUQLQJ� WKHLU�
HYROXWLRQ�� L�H��� JRDOV�� VWUXFWXUH�� ORFDWLRQ�� RSHUDWLRQ�� HWF��� EH� WKH� VROH�
SUHURJDWLYH�RI�WKH�,QGLDQ�SHRSOHO�7KH�0LQLVWHU�LV�XUJHG�WR�UHFRJQL]H�WKH�
ULJKWV�RI�WKH�,QGLDQ�SHRSOH�LQ�WKLV�PDWWHU�

+H�PXVW�LQVXUH�

D� WKDW� WKH� ,QGLDQ� SHRSOH� ZLOO� KDYH� UHSUHVHQWDWLYHV� RQ� DQ\�
FRPPLWWHHV�ZKLFK�ZLOO�GHFLGH�SROLF\�DQG�FRQWURO� IXQGV�IRU� WKH�
&XOWXUDO�(GXFDWLRQ�&HQWHUV�

E� WKDW�HQRXJK� IXQGV�DUH�PDGH�DYDLODEOH� IRU�FDSLWDO�H[SHQGLWXUH�
DQG�SURJUDP�RSHUDWLRQ�

7($&+(56

1$7,9(�7($&+(56�$1'�&2816(//256�

7KH� )HGHUDO� *RYHUQPHQW� PXVW� WDNH� WKH� LQLWLDWLYH� LQ� SURYLGLQJ�
RSSRUWXQLWLHV�LQ�HYHU\�SDUW�RI�WKH�FRXQWU\��IRU�,QGLDQ��SHRSOH��WR�WUDLQ�
DV� WHDFKHUV�� 7KH� QHHG� IRU� QDWLYH� WHDFKHUV� LV� FULWLFDO�� ,QGLDQ� SDUHQWV���
DUH�HTXDOO\�FRQFHUQHG�DERXW�WKH�WUDLQLQJ�RI�FRXQVHOORUV�ZKR�ZRUN�VR�
FORVHO\�ZLWK�WKH�\RXQJ�SHRSOH�

121�,1',$1�7($&+(56�$1'�&2816(//256�

)HGHUDO� DQG� SURYLQFLDO�WHUULWRULDO� DXWKRULWLHV� DUH� XUJHG� WR� XVH� WKH�
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DQG�FRXQVHOORUV�RI�,QGLDQ�FKLOGUHQ��7KLV�ZLOO�LQFOXGH�UHTXLUHG�FRXUVHV�LQ�
,QGLDQ�KLVWRU\�DQG�FXOWXUH�

/$1*8$*(�

$V�IDU�DV�SRVVLEOH��SULPDU\�WHDFKHUV�LQ�IHGHUDO�RU�SURYLQFLDO��WHUULWRULDO�
VFKRROV�VKRXOG�KDYH�VRPH�NQRZOHGJH�RI�WKH�PDWHUQDO�ODQJXDJH�RI�WKH�
FKLOGUHQ�WKH\�WHDFK�

48$/,),&$7,21�

DUH�KLUHG�IRU�,QGLDQ�VFKRROV��DQG�DOZD\V�LQ�FRQVXOWDWLRQ�ZLWK�WKH�ORFDO�
(GXFDWLRQ�$XWKRULW\�

3$5$�352)(66,21$/6�

0RUH� ,QGLDQ� WHDFKHU�DLGHV� DQG� PRUH� ,QGLDQ� FRXQVHOORU�DLGHV� DUH�
XUJHQWO\�QHHGHG�WKURXJKRXW�WKH�VFKRRO�V\VWHPV�ZKHUH�,QGLDQ��FKLOGUHQ�
DUH� WDXJKW�� 7KH� LPSRUWDQFH� RI� WKLV�ZRUN� UHTXLUHV� WKDW� WKH� FDQGLGDWHV�
UHFHLYH�SURSHU�WUDLQLQJ�DQG�EH�DOORZHG�WR�RSHUDWH�DW�WKHLU�IXOOHVW�SRWHQWLDO�

)$&,/,7,(6

.,1'6�

(GXFDWLRQ� IDFLOLWLHV� PXVW� EH� SURYLGHG� ZKLFK� DGHTXDWHO\� PHHW� WKH�
QHHGV�RI�WKH�ORFDO�SRSXODWLRQ��7KHVH�ZLOO�YDU\�IURP�SODFH�WR�SODFH��)RU�

FKRLFHV�ZKLFK� ,QGLDQ�SDUHQWV�DUH�DEOH� WR�PDNH�� ,Q� FHUWDLQ� ORFDOLWLHV��
VHYHUDO�W\SHV�RI�HGXFDWLRQDO�IDFLOLWLHV�PD\�EH�QHHGHG��H�J���UHVLGHQFH��
GD\�VFKRRO��LQWHJUDWHG�VFKRRO��7KHVH�PXVW�EH�PDGH�DYDLODEOH�DFFRUGLQJ�
WR�WKH�ZLVKHV�RI�WKH�SDUHQWV�
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68%67$1'$5'�

6XEVWDQGDUG�VFKRRO�IDFLOLWLHV�PXVW�EH�UHSODFHG�DQG�QHZ�EXLOGLQJV�DQG�
HTXLSPHQW�SURYLGHG�LQ�RUGHU�WR�EULQJ�UHVHUYH�VFKRROV�XS�WR�VWDQGDUG��
)LQDQFLQJ�RI�VXFK�EXLOGLQJ�DQG�GHYHORSPHQW�SURJUDPV�PXVW�EH�GHDOW�
ZLWK�UHDOLVWLFDOO\�E\�WKH�)HGHUDO�*RYHUQPHQW�

,17(*5$7,21

5HVSRQVLELOLW\�IRU�LQWHJUDWLRQ�EHORQJV�WR�WKH�SHRSOH�LQYROYHG��,W�FDQQRW�
EH�OHJLVODWHG�RU�SURPRWHG�ZLWKRXW�WKH�IXOO�FRQVHQW�DQG�SDUWLFLSDWLRQ�RI�
WKH�,QGLDQV�DQG�QRQ�,QGLDQV�FRQFHUQHG�

&21&/86,21

EHFDXVH� RI� WKH� JUHDW� GLYHUVLW\� RI� SUREOHPV� HQFRXQWHUHG� DFURVV� WKH�

WKH�ZLOO�RI�WKH�SHRSOH�LW�UHSUHVHQWV�ZKHQ�LW�DGRSWV�D�SROLF\�EDVHG�RQ�WZR�
IXQGDPHQWDO�SULQFLSOHV�RI�HGXFDWLRQ�LQ�D�GHPRFUDWLF�FRXQWU\��L�H��

� SDUHQWDO�UHVSRQVLELOLW\��DQG

� ORFDO�FRQWURO�

IRU�,QGLDQ�HGXFDWLRQ��WKHQ�HYHQWXDOO\�WKH�,QGLDQ�SHRSOH�WKHPVHOYHV�ZLOO�
ZRUN�RXW�WKH�H[LVWLQJ�SUREOHPV�DQG�GHYHORS�DQ�DSSURSULDWH�HGXFDWLRQ�
SURJUDP�IRU�WKHLU�FKLOGUHQ�

&21&/8',1*�67$7(0(17

7KLV� SROLF\� SDSHU� LV� VXEMHFW� WR� SHULRGLF� UHYLHZ� E\� WKH� ([HFXWLYH�
&RXQFLO�RI�WKH�1DWLRQDO�,QGLDQ�%URWKHUKRRG��$GGLWLRQV�RU�DPHQGPHQWV�
PD\�EH� LQLWLDWHG�E\�D�SURYLQFLDO�WHUULWRULDO� ,QG� LDQ�RUJDQL]DWLRQ�DV� WKH�
QHHG�DULVHV�



���

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

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

%,%/,2*5$3+<

%$6,&�5()(5(1&(6

('8&$7,21�3$3(56� 3URYLQFLDO�7HUULWRULDO�,QGLDQ�
2UJDQL]DWLRQV

,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD ³3URSRVDOV�IRU�WKH�)XWXUH�
(GXFDWLRQ�RI�7UHDW\�,QGLDQV�RI�

8QLRQ�RI�2QWDULR�,QGLDQV ³(GXFDWLRQ�RI�WKH�1DWLYH�3HRSOHV�

0DQLWRED�,QGLDQ�%URWKHUKRRG
2FWREHU�������

8QLRQ�RI�1RYD�6FRWLD�,QGLDQV ³5R\DO�&RPPLVVLRQ�%ULHI�RQ�
(GXFDWLRQ��3XEOLF�6HUYLFHV��

2FWREHU�������

<XNRQ�1DWLYH�%URWKHUKRRG ³(GXFDWLRQ�RI�<XNRQ�,QGLDQV��$�

)HGHUDWLRQ�RI�6DVNDWFKHZDQ�
,QGLDQV $SULO�������

8QLRQ�RI�1HZ�%UXQVZLFN�,QGLDQV ³$�6WXG\�RI�3UREOHPV�
(QFRXQWHUHG�E\�,QGLDQ�<RXWK�RI�
1HZ�%UXQVZLFN�LQ�2EWDLQLQJ�DQ�

8QLRQ�RI�%ULWLVK�&ROXPELD�,QGLDQ�
&KLHIV

³&RPPXQLW\�)DPLO\�/LIH�

WR�WKH�0LQLVWHU�RI�1DWLRQDO�+HDOWK�
DQG�:HOIDUH��9DQFRXYHU��%�&���
0DUFK\���������
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8QLRQ�RI�%ULWLVK�&ROXPELD�,QGLDQ�
&KLHIV FRYHULQJ�WKH�ZRUNVKRS��0DUFK�

���������

8QLRQ�RI�%ULWLVK�&ROXPELD�,QGLDQ�
&KLHIV

$'',7,21$/�5()(5(1&(6

%UXQHU�� -HURPH�6��7KH�3URFHVV�RI�(GXFDWLRQ��5DQGRP�+RXVH��1HZ�
<RUN�������

%U\GH��-RKQ��0RGHUQ�,QGLDQ�3V\FKRORJ\��8QLYHUVLW\�RI�6RXWK�'DNRWD��
9HUPLOOLRQ��6�'��������

&KUHWLHQ��+RQRXUDEOH�-HDQ�� ³$�&RQWLQXLQJ�'LDORJXH´��DGGUHVV�E\� WKH�

$VVHPEO\� RI� WKH� 1DWLRQDO� ,QGLDQ� %URWKHUKRRG�� (GPRQWRQ�� $OEHUWD��
$XJXVW���������

$PHULFDQ�6WXGLHV�,QVWLWXWH��0RQWUHDO��3�4���$SULO����������

)HGHUDWLRQ�RI�6DVNDWFKHZDQ�,QGLDQV��³3URSRVDO�IRU�D�7HDFKHU��7UDLQLQJ�

0DUFK�������

)HGHUDWLRQ�RI�6DVNDWFKHZDQ�,QGLDQV��³5HVSRQVH�WR�WKH�+RXVH�6WDQGLQJ�

6DVNDWRRQ��6DVNDWFKHZDQ��2FWREHU����������

,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD��&LWL]HQV�3OXV��(GPRQWRQ��$OEHUWD��-XQH�������
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,QGLDQ� $VVRFLDWLRQ� RI� $OEHUWD�� ³&RQWURYHUVLHV� $ULVLQJ� IURP� WKH�
$GPLQLVWUDWLRQ�RI� WKH�)HGHUDO� ,QGLDQ�6FKRRO�&RQVWUXFWLRQ�3URJUDP�LQ�

'HYHORSPHQW��2WWDZD��6HSWHPEHU����������

UHSRUW�SUHSDUHG�IRU�WKH�0DQLWRED�,QGLDQ�%URWKHUKRRG��:LQQLSHJ��-XO\������

,QGLDQV�RI�0DLQH��
$XJXVWD��0DLQH�������

,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD��2WWDZD��-XQH���������

1DWLRQDO� ,QGLDQ� %URWKHUKRRG�� ³%DVLF� � 5LJKWV� � 5HJDUGLQJ� (GXFDWLRQ��

/RQGRQ��2QWDULR��1RYHPEHU������

5RJHUV�� &DUO� 5��� )UHHGRP� WR� /HDUQ� �� &KDUOHV� 0HUULOO� 3XEOLVKLQJ��
&ROXPEXV��2KLR�������

6RRQLDV�� 5RGQH\�� ³5HVHDUFK� )LQGLQJV� DQG� 5HFRPPHQGDWLRQV� RQ�

%URWKHUKRRG�*HQHUDO�$VVHPEO\�� IRU� WKH�)HGHUDWLRQ�RI�6DVNDWFKHZDQ�
,QGLDQV��(GPRQWRQ��$OEHUWD��$XJXVW���������

7\OHU��5DOSK��%DVLF�3ULQFLSOHV�RI�&XUULFXOXP�DQG�,QVWUXFWLRQ��8QLYHUVLW\�
RI�&KLFDJR�3UHVV��&KLFDJR�������

:DWVRQ��,DQ��0�3��&KDLUPDQ��³)LIWK�5HSRUW�RI�WKH�6WDQGLQJ�&RPPLWWHH�

3ULQWHU��2WWDZD��-XQH����������

:HWL]�� -DFTXHOLQH�� ³&XOWXUDO� &KDQJH� DQG� )LHOG� 'HSHQGHQFH� LQ� 7ZR�

8QLYHUVLW\�RI�2WWDZD�������
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)RXQGDWLRQDO�'RFXPHQW�

&LWL]HQV�3OXV

,QGLDQ�&KLHIV�RI�$OEHUWD

DERULJLQDO�SROLF\�VWXGLHV��9RO�����QR�����������SS���������

DERULJLQDO�SROLF\�VWXGLHV�

ZZZ�XDOEHUWD�FD�1$7,9(678',(6�DSV��
RU

KWWS���HMRXUQDOV�OLEUDU\�XDOEHUWD�FD�LQGH[�SKS�DSV�
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)281'$7,21$/�'2&80(17�&,7,=(16�3/86

,1',$1�&+,()6�2)�$/%(57$

&LWL]HQV�3OXV

'RFXPHQW�5HVXPH�('��������

7LWOH��&LWL]HQV�3OXV�

,QVWLWXWLRQ��,QGLDQ�&KLHIV�RI�$OEHUWD�3XE�'DWH��-XQH���

1RWH�����S�

$YDLODEOH� IURP�� ,QGLDQ� $VVRFLDWLRQ� RI� $OEHUWD�� 5RRP� ����� .LQJVZD\�
&RXUW��������.LQJVZD\�$YH���(GPRQWRQ�����$OEHUWD��&DQDGD��������

(GUV�SULFH��0)���������+&������

'HVFULSWRUV�� $FFXOWXUDWLRQ�� 
$PHULFDQ� ,QGLDQV�� &XOWXUDO� $ZDUHQHVV��

&XOWXUDO� )DFWRUV�� 'URSRXWV�� 
(FRQRPLF� 'HYHORSPHQW�� 
(GXFDWLRQ�
'HYHORSPHQW�� 
)HGHUDO� /HJLVODWLRQ�� *RYHUQPHQW� 5ROH�� /RFDO�
*RYHUQPHQW��2EMHFWLYHV��5HVHUYDWLRQV��,QGLDQ���6FKRRO�3ROLF\��6RFLDO�

$EVWUDFW��7KH�,QGLDQ�&KLHIV�RI�$OEHUWD�SUHSDUHG�WKLV�GRFXPHQW�WR�WKH�

3DSHU�ZDV���DQ�DWWHPSW�WR�WUDQVIHU�RZQHUVKLS�RI�WKH�ODQG�WR�LQGLYLGXDO�

SURYLQFLDO� JRYHUQPHQWV�� ,Q� WKH� SUHVHQW� SDSHU�� WKH� ,QGLDQ� &KLHIV� RI�
$OEHUWD�� UHSUHVHQWLQJ� WKH� 7UHDW\� ,QGLDQV�� VHW� IRUWK� WKHLU� FDVH� IRU� WKH�
WUHDW\�ULJKWV�JUDQWHG�WKHP�DQG�DVN��WKDW�WKH�IHGHUDO�JRYHUQPHQW�FRQWLQXH�
WR�UHFRJQL]H�WKH�WUHDWLHV��7KH�FKLHIV�VXJJHVW�SURJUDPV�LQ�HFRQRPLFV��

DERULJLQDO�SROLF\�VWXGLHV��9RO�����QR���������

,661�����������

ZZZ�XDOEHUWD�FD�1$7,9(678',(6�DSV�����
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&,7,=(16�3/86

DQG�GXWLHV�RI�FLWL]HQVKLS��,QGLDQV�SRVVHVV�FHUWDLQ�DGGLWLRQDO�ULJKWV�DV�

$�3UHVHQWDWLRQ�E\�WKH�,QGLDQ�&KLHIV�RI�$OEHUWD�WR�5LJKW�+RQRXUDEOH�3��
(��7UXGHDX��3ULPH�0LQLVWHU�DQG�WKH�*RYHUQPHQW�RI�&DQDGD�

-XQH������

5HSURGXFHG�ZLWK�WKH�SHUPLVVLRQ�RI�WKH�,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD�
������.LQJVZD\�$YHQXH��(GPRQWRQ��$OWD�

$��7+(�35($0%/(

7R�XV�ZKR�DUH�7UHDW\�,QGLDQV�WKHUH�LV�QRWKLQJ�PRUH�LPSRUWDQW�WKDQ�
RXU�7UHDWLHV��RXU�ODQGV�DQG�WKH�ZHOO�EHLQJ�RI�RXU�IXWXUH�JHQHUDWLRQ��:H�
KDYH� VWXGLHG� FDUHIXOO\� WKH� FRQWHQWV� RI� WKH�*RYHUQPHQW�:KLWH�3DSHU�

KRSH��8QGHU�WKH�JXLVH�RI�ODQG�RZQHUVKLS��WKH�JRYHUQPHQW�KDV�GHYLVHG�
D�VFKHPH�ZKHUHE\�ZLWKLQ�D�JHQHUDWLRQ�RU�VKRUWO\�DIWHU� WKH�SURSRVHG�
,QGLDQ�/DQGV�$FW�H[SLUHV�RXU�SHRSOH�ZRXOG�EH� OHIW�ZLWK�QR� ODQG�DQG�
FRQVHTXHQWO\�WKH�IXWXUH�JHQHUDWLRQ�ZRXOG�EH�FRQGHPQHG�WR�WKH�GHVSDLU�
DQG�XJO\�VSHFWUH�RI�XUEDQ�SRYHUW\�LQ�JKHWWRV�

ZH�GR�QRW�ZLVK�WR�GLVFXVV�KLV�:KLWH�3DSHU�ZLWK�KLP�XQWLO�ZH�UHDFK�D�
SRVLWLRQ�ZKHUH�ZH�FDQ�EULQJ�IRUWK�YLDEOH�DOWHUQDWLYHV�EHFDXVH�ZH�NQRZ�
WKDW�KLV�SDSHU�LV�ZURQJ�DQG�WKDW�LW�ZLOO�KDUP�RXU�SHRSOH��:H�UHIXVHG�WR�
PHHW�KLP�RQ�KLV�:KLWH�3DSHU�EHFDXVH�ZH�KDYH�EHHQ�VWXQJ�DQG�KXUW�E\�
KLV�FRQFHSW�RI�FRQVXOWDWLRQ�

,Q�KLV�:KLWH�3DSHU��WKH�0LQLVWHU�VDLG��³7KLV�UHYLHZ�ZDV�D�UHVSRQVH�
WR� WKLQJV� VDLG�E\� ,QGLDQ�SHRSOH�DW� WKH� FRQVXOWDWLRQ�PHHWLQJV�ZKLFK�

ZKDW�,QGLDQV�DVNHG�IRU�ODQG�RZQHUVKLS�WKDW�ZRXOG�UHVXOW�LQ�3URYLQFLDO�
WD[DWLRQ� RI� RXU� UHVHUYHV"� :KDW� ,QGLDQV� DVNHG� WKDW� WKH� &DQDGLDQ�
&RQVWLWXWLRQ�EH�FKDQJHG�WR�UHPRYH�DQ\�UHIHUHQFH�WR�,QGLDQV�RU�,QGLDQ�
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ODQGV"�:KDW�,QGLDQV�DVNHG�WKDW�7UHDWLHV�EH�EURXJKW�WR�DQ�HQG"�:KDW�
JURXS�RI�,QGLDQV�DVNHG�WKDW�DERULJLQDO�ULJKWV�QRW�EH�UHFRJQL]HG"�:KDW�
JURXS� RI� ,QGLDQV� DVNHG� IRU� D� &RPPLVVLRQHU� ZKRVH� SXUYLHZ� ZRXOG�
H[FOXGH�KDOI�RI� WKH� ,QGLDQ�SRSXODWLRQ� LQ�&DQDGD"�7KH�DQVZHU� LV�QR�
7UHDW\� ,QGLDQV� DVNHG� IRU� DQ\� RI� WKHVH� WKLQJV� DQG� \HW� WKURXJK� KLV�

LQ�UHVSRQVH�WR�WKLQJV�VDLG�E\�,QGLDQV�

:H�IHOW�WKDW�ZLWK�WKLV�FRQFHSW�RI�FRQVXOWDWLRQ�KHOG�E\�WKH�0LQLVWHU�DQG�
KLV�GHSDUWPHQW��WKDW�LI�ZH�PHW�ZLWK�WKHP�WR�GLVFXVV�WKH�FRQWHQWV�RI�KLV�
:KLWH�3DSHU�ZLWKRXW�EHLQJ� IXOO\�SUHSDUHG�� WKDW�HYHQ� LI�ZH� MXVW� WDONHG�
DERXW�WKH�ZHDWKHU��KH�ZRXOG�WXUQ�DURXQG�DQG�WHOO�3DUOLDPHQW�DQG�WKH�
&DQDGLDQ�SXEOLF�WKDW�ZH�DFFHSWHG�KLV�:KLWH�3DSHU�

:H�DVNHG�IRU�WLPH�WR�SUHSDUH�D�FRXQWHU�SURSRVDO��:H�KDYH�UHFHLYHG�
DVVXUDQFHV� WKDW� WKH� LPSOHPHQWDWLRQ� SURFHVV�ZRXOG� QRW� WDNH� SODFH��
+RZHYHU��WKH�)HGHUDO�UKHWRULF�KDV�QRW�EHHQ�VXEVWDQWLDWHG�E\�DFWLRQ��
,Q� IDFW�� WKHUH� LV� HYHU\� LQGLFDWLRQ� WKDW� WKH� LPSOHPHQWDWLRQ� SURFHVV�
LV� EHLQJ� FDUULHG� DV� IDVW� DQG� DV� IXOO\� DV� SRVVLEOH�� )RU� H[DPSOH�� WKH�

LPSOHPHQWDWLRQ��SRVVLEOH��7KH\��UDWLRQDOL]H�WKLV�DFWLRQ�E\�VD\LQJ�WKDW�
LI�WKH�:KLWH�3DSHU�RQ�,QGLDQV�LV�LPSOHPHQWHG�WKHLU�SURJUDPV�PXVW�EH�

LI�LW�GRHV�QRW�FRPH�DERXW�WKDW�WKH\�FDQ�KDYH�EHWWHU�SURJUDPV��:KHUH�LV�
WKH�PRUDWRULXP�WKDW�ZH�KDYH�DVNHG�IRU�RQ�DFWLYLWLHV�RQ�WKH�LPSOHPHQW�
RQ�WKH�:KLWH�3DSHU"

DWWHPSWLQJ�WR�WKURZ�WKH�,QGLDQV�RYHU�WR�WKH�SURYLQFHV�LQ�VSLWH�RI�ZKDW�
LV�FRQWDLQHG� LQ�ZULWLQJ� LQ�KLV�:KLWH�3DSHU��<HW��ZKLOH�PDLQWDLQLQJ�WKLV�
FRQWUDGLFWRU\� SRVLWLRQ� KH� ZULWHV� D� OHWWHU� WR� WKH� 3UHPLHU� RI� $OEHUWD�
GDWHG�)HEUXDU\����������VWDWLQJ� WKDW� WKH�)HGHUDO�*RYHUQPHQW�ZRXOG�
WUDQVIHU�IXQGV�WR�WKH�3URYLQFH�IRU�WKH�H[WHQVLRQ�RI�SURYLQFLDO�VHUYLFHV�
WR�UHVHUYHV��EXW� WKHVH�IXQGV�ZRXOG�EH�JUDGXDOO\�SKDVHG�RXW�ZLWK� WKH�
DVVXPSWLRQ�WKDW�DW�WKLV�SRLQW�WKH�3URYLQFLDO�*RYHUQPHQW�ZRXOG�EHDU�IXOO�
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WHOOV�,QGLDQV�YHUEDOO\�WKDW�WKHLU�UHVHUYHV�ZLOO�QRW�FRPH�XQGHU�WKH�
3URYLQFLDO� WD[�V\VWHP�EXW�KLV�:KLWH�3DSHU�DQG�KLV� OHWWHU�RI� WKH�
3UHPLHU�VD\�RWKHUZLVH�

7KH� ,QGLDQ�&KLHIV� RI� $OEHUWD�PHHWLQJ� LQ�&DOJDU\� DGGUHVVHG� D�
OHWWHU� WR� WKH� +RQRUDEOH� 3LHUUH� (�� 7UXGHDX� GDWHG� -DQXDU\� ����
������7KDW�OHWWHU�VDLG�

³7KLV� DVVHPEO\� RI� DOO� WKH� ,QGLDQ� &KLHIV� RI� $OEHUWD� LV� GHHSO\�

DQG� 1RUWKHUQ� 'HYHORSPHQW�� WKH� +RQRUDEOH� -HDQ� &KUHWLHQ��
UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�,QGLDQ�SROLF\�

7LPH� DQG� WLPH� DJDLQ�� RQ� WKH� RQH� KDQG�� WKH� 0LQLVWHU� KDV�
GHFODUHG�SXEOLFDOO\�WR�WKH�&DQDGLDQ�SHRSOH�WKDW�WKH�,QGLDQ�3ROLF\�
FRQWDLQHG�SURSRVDOV�WR�EH�GLVFXVVHG�ZLWK�WKH�,QGLDQ�SHRSOH��2Q�

LPSOHPHQWDWLRQ� WHDPV� WR�JR�DKHDG�ZLWK� WKH� LPSOHPHQWDWLRQ�RI�
WKH�SROLF\�SDSHU�

H[DPSOH�LV�WKH�DSSRLQWPHQW�RI�WKH�&ODLPV�&RPPLVVLRQHU�

$QRWKHU� H[DPSOH� LV� WKH� FRQFHQWUDWHG�SXEOLF� UHODWLRQV�SURJUDP�
EHLQJ� FRQGXFWHG� WR� LPSRVH� WKH�:KLWH�3DSHU�RQ� WKH�&DQDGLDQ�

DQG�SURYLQFLDO�JRYHUQPHQWV�KDYH�DOVR�LQLWLDWHG�

SRVLWLRQ�RI�XQLW\�DQG�UHFRJQL]HV�WKH�,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD�
DV�WKH�YRLFH�RI�DOO�WKH�7UHDW\�,QGLDQ�SHRSOH�RI�WKLV�SURYLQFH��$V�
UHSUHVHQWDWLYHV� RI� RXU� SHRSOH�ZH�DUH� SOHGJHG� WR� FRQWLQXH� RXU�

RXU�SHRSOH�

$W�WKLV�PHHWLQJ�RI�$OEHUWD�,QGLDQ�&KLHIV��ZH�KDYH�UHYLHZHG�WKH�

)HGHUDO�*RYHUQPHQW�

:H� UHTXHVW� WKDW� QR� IXUWKHU� SURFHVV� RI� LPSOHPHQWDWLRQ� WDNHV�
SODFH� DQG� WKDW� DFWLRQ� DOUHDG\� WDNHQ� EH� UHYLHZHG� WR� PLQLPL]H�
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VXVSLFLRQV� DQG� WR� PDNH� SRVVLEOH� D� SRVLWLYH� DQG� FRQVWUXFWLYH�

,Q� KLV� UHSO\�� GDWHG� )HEUXDU\� ���� ������ WR� WHOHJUDPV� VHQW� E\� WKH�

SROLF\� SURSRVDOV��ZKLFK�ZHUH�SXW� IRUZDUG� LQ� TXLWH� JHQHUDO� WHUPV�ZLOO�

,Q� D� SUHFHGLQJ� VHQWHQFH� DWWHPSWLQJ� WR� H[SODLQ� KLV� &RQVXODWLRQ� DQG�
1HJRWLDWLRQ� *URXS� ZKLFK� ZH� NQRZ� DV� WKH� LPSOHPHQWDWLRQ� WHDP�� KH�
VD\V��³,�EHOLHYH�WKDW�WKH�SROLF\�WKDW�KDV�EHHQ�SURSRVHG�LV�D�FRUUHFW�RQH��

SHUVXDGH�WKH�,QGLDQ�SHRSOH��DQG�&DQDGLDQV�JHQHUDOO\��WKDW�WKH�GLUHFWLRQ�

,QGLDQ�SHRSOH�GLVDJUHH�ZLWK�KLV�P\WKLFDO�FRQFHSWV�RI�KLP�OHDGLQJ�WKH�
,QGLDQV�WR�WKH�SURPLVHG�ODQG"

%��7+(�&2817(5�32/,&<

%����,1',$1�67$786

7KH�:KLWH�3DSHU�3ROLF\�VDLG��³WKDW�WKH�OHJLVODWLYH�DQG�FRQVWLWXWLRQDO�

:H�UHMHFW�WKLV�SROLF\��:H�VD\�WKDW�WKH�UHFRJQLWLRQ�RI�,QGLDQ�VWDWXV�LV�
HVVHQWLDO�IRU�MXVWLFH�

5HWDLQLQJ� WKH� OHJDO�VWDWXV�RI� ,QGLDQV� LV�QHFHVVDU\� LI� ,QGLDQV�DUH� WR�
EH� WUHDWHG� MXVWO\�� -XVWLFH� UHTXLUHV� WKDW� WKH�VSHFLDO�KLVWRU\�� ULJKWV�DQG�
FLUFXPVWDQFHV� RI� ,QGLDQ� 3HRSOH� EH� UHFRJQL]HG�� 7KH�&KUHWLHQ� 3ROLF\�
VD\V��³&DQDGD�FDQQRW�VHHN�WKH�MXVW�VRFLHW\�DQG�NHHS�GLVFULPLQDWRU\�

XQGHUVWDQGLQJ�RI�IDLUQHVV�3URIHVVRU

/�&��*UHHQ�IRXQG�WKDW�LQ�RWKHU�FRXQWULHV�PLQRULWLHV�ZHUH�JLYHQ�VSHFLDO�
VWDWXV�3URIHVVRU�*UHHQ�KDV�FRQFOXGHG�
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³7KH� ����� 6WDWHPHQW� RI� WKH�*RYHUQPHQW� RI� &DQDGD� RQ� ,QGLDQ�
3ROLF\� LV� EDVHG� RQ� WKH� DVVXPSWLRQ� WKDW� DQ\� OHJLVODWLRQ� ZKLFK�
VHWV���D�SDUWLFXODU�VHJPHQW�RI�WKH�SRSXODWLRQ�DSDUW�IURP�WKH�PDLQ�
VWUHDP� RI� WKH� FLWL]HQU\� LV� LSVR� IDFWR� FRQGXFLYH� WR� D� GHQLDO� RI�
HTXDOLW\�DQG� WKHUHIRUH�GLVFULPLQDWRU\�DQG� WR�EH�GHSORUHG��6XFK�
DQ�DWWLWXGH�LQGLFDWHV�D�FRPSOHWH�ODFN�RI�XQGHUVWDQGLQJ�RI�WKH�

��SDUWLFXODUO\�LQ�VR�IDU�DV�
WKH�ODZ�FRQFHUQLQJ�WKH�SURWHFWLRQ�RI�PLQRULWLHV�LV�FRQFHUQHG�

QRWLRQV� RI� HTXDOLW\� LQ� IDFW� DQG�HTXDOLW\� LQ� ODZ�� QHYHUWKHOHVV�� LW�
PD\�EH�VDLG�WKDW�WKH�IRUPHU�QRWLRQ�H[FOXGHV�WKH�LGHD�RI�D�PHUHO\�

(TXDOLW\� LQ� ODZ�SUHFOXGHV� GLVFULPLQDWLRQ� RI� DQ\� NLQG��ZKHUHDV�

WUHDWPHQW� LQ� RUGHU� WR� REWDLQ� D� UHVXOW�� ZKLFK� HVWDEOLVKHV� DQ�

³7R� DWWHPSW� WR� PDLQWDLQ� WKDW� WKH� ULJKWV� RI� WKH� ,QGLDQV� UHVXOW� LQ�
GLVFULPLQDWLRQ�DJDLQVW� WKHP�RU�DUH�HYLGHQFH�RI�D�GHQLDO�RI� WKHLU�
HTXDOLW\� LQ� WKH� VHQVH� WKDW� WKHLU� VWDWXV� LV� UHGXFHG� WKHUHE\�� LV� WR�
LQGXOJH�LQ�DQ�H[FHVVLYHO\�QDUURZ�YLHZ�RI�WKH�PHDQLQJ�RI�ZRUGV��
RI�WKH�SXUSRVH�RI�HTXDOLW\�DQG�RI�WKH�QDWXUH�RI�GLVFULPLQDWLRQ

RXU�UHJLVWHUHG�EURWKHUV�FKRRVHV��KH�PD\�UHQRXQFH�KLV�,QGLDQ�VWDWXV��

VHHN�DGPLVVLRQ�WR�RUGLQDU\�&DQDGLDQ�VRFLHW\��%XW�PRVW�,QGLDQV�SUHIHU�
WR�UHPDLQ�,QGLDQV��:H�EHOLHYH�WKDW�WR�EH�D�JRRG�XVHIXO�&DQDGLDQ�ZH�

%����7+(�81,48(�,1',$1�&8/785(�
$1'�&2175,%87,21

7KH�:KLWH�3DSHU�3ROLF\�VDLG��³WKDW�WKHUH�VKRXOG�EH�SRVLWLYH�UHFRJQLWLRQ�
E\�HYHU\RQH�RI� WKH�XQLTXH�FRQWULEXWLRQ�RI� ,QGLDQ�FXOWXUH� WR�&DQDGLDQ�
OLIH�
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:H�VD\�WKDW�WKHVH�DUH�QLFH�VRXQGLQJ�ZRUGV��ZKLFK�DUH�LQWHQGHG�WR�
PLVOHDG�HYHU\ERG\��7KH�RQO\�ZD\�WR�PDLQWDLQ�RXU�FXOWXUH�LV�IRU�XV�WR�
UHPDLQ�DV�,QGLDQV��7R�SUHVHUYH�RXU�FXOWXUH�LW�LV�QHFHVVDU\�WR�SUHVHUYH�
RXU�VWDWXV��ULJKWV��ODQGV�DQG�WUDGLWLRQV��2XU�WUHDWLHV�DUH�WKH�EDVHV�RI�
RXU�ULJKWV�

7KHUH�LV�URRP�LQ�&DQDGD�IRU�GLYHUVLW\��2XU�OHDGHUV�VD\�WKDW�&DQDGD�

SHRSOHV��7KH�FXOWXUH�RI�WKH�,QGLDQ�SHRSOHV�DUH�ROG�DQG�FRORUIXO�VWUDQGV�
LQ�WKDW�&DQDGLDQ�IDEULF�RI�GLYHUVLW\��:H�ZDQW�RXU�FKLOGUHQ�WR�OHDUQ�RXU�
ZD\V��RXU�KLVWRU\��RXU�FXVWRPV��DQG�RXU�WUDGLWLRQV�

(YHU\RQH�VKRXOG� UHFRJQL]H� WKDW� ,QGLDQV�KDYH�FRQWULEXWHG�PXFK� WR�
WKH�&DQDGLDQ�FRPPXQLW\��:KHQ�ZH�VLJQHG�WKH�WUHDWLHV�ZH�SURPLVHG�
WR�EH�JRRG�DQG�OR\DO�VXEMHFWV�RI�WKH�4XHHQ��7KH�UHFRUG�LV�FOHDU�±�ZH�
NHSW�RXU�SURPLVHV��:H�ZHUH�DVVXUHG�ZH�ZRXOG�QRW�EH�UHTXLUHG�WR�VHUYH�
LQ� IRUHLJQ� ZDUV�� QHYHUWKHOHVV� PDQ\� ,QGLDQV� YROXQWHHUHG� LQ� JUHDWHU�
SURSRUWLRQ�WKDQ�QRQ��,QGLDQ�&DQDGLDQV�IRU�VHUYLFH�LQ�WZR�ZRUOG�ZDUV��
:H�OLYH�DQG�DUH�DJUHHDEOH�WR�OLYH�ZLWKLQ�WKH�IUDPHZRUN�RI�&DQDGLDQ�FLYLO�
DQG�FULPLQDO�ODZ��:H�SD\�WKH�VDPH�LQGLUHFW�DQG�VDOHV�WD[HV�WKDW�RWKHU�
&DQDGLDQV�SD\��2XU�WUHDW\�ULJKWV�FRVW�&DQDGD�YHU\�OLWWOH�LQ�UHODWLRQ�WR�
WKH�*URVV�1DWLRQDO�3URGXFW�RU�WR�WKH�YDOXH�RI�WKH�ODQGV�FHGHG��EXW�WKH\�
DUH�HVVHQWLDO�WR�XV�

%����&+$11(/6�)25�6(59,&(6

7KH�:KLWH�3DSHU�3ROLF\�VD\V�³WKDW�VHUYLFHV�VKRXOG�FRPH�WKURXJK�WKH�

:H�VD\�WKDW�WKH�)HGHUDO�*RYHUQPHQW�LV�ERXQG�E\�WKH�%ULWLVK�1RUWK�

ZKLFK�WKH�,QGLDQ�SHRSOH�VXUUHQGHUHG��WR�WKH�&URZQ�WKH�WUHDWLHV�HQVXUH�
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�D�

WKH�VRFLDO�HFRQRPLF��DQG�FXOWXUDO�GHYHORSPHQW�RI�WKH�UHVHUYHV�

E� 7KH� SURYLVLRQ� RI� KHDOWK� VHUYLFHV� WR� WKH� ,QGLDQ� SHRSOH� RQ�

JRYHUQPHQW�DQ\ZKHUH�LQ�&DQDGD�

F� 7KH�SURYLVLRQ�RI�HGXFDWLRQ�RI�DOO�W\SHV�DQG�OHYHOV�WR�DOO�,QGLDQ�
SHRSOH�DW�WKH�H[SHQVH�RI�WKH�)HGHUDO�JRYHUQPHQW�

G�
OLYHOLKRRG�IUHH�RI�JRYHUQPHQWDO�LQWHUIHUHQFH�DQG�UHJXODWLRQ�DQG�
VXEMHFW�RQO\�WR�WKH�SURYLVR�WKDW�WKH�H[HUFLVH�RI�WKLV�ULJKW�PXVW�
QRW�LQWHUIHUH�ZLWK�WKH�XVH�DQG�HQMR\PHQW�RI�SULYDWH�SURSHUW\�

IRU�WKHP�E\�VXUUHQGHULQJ�WKHLU�ODQGV�7KH�)HGHUDO�*RYHUQPHQW�LV�ERXQG�
WR�SURYLGH�WKH�DFWXDO�VHUYLFHV�UHODWLQJ�WR�HGXFDWLRQ��ZHOIDUH��KHDOWK�DQG�
HFRQRPLF�GHYHORSPHQW�

RI�HQULFKHG�VHUYLFHV�DUH�EULEHV�WR�JHW�XV�WR�DFFHSW�WKH�UHVW�RI�WKH�3ROLF\��
7KH�)HGHUDO�*RYHUQPHQW�LV�WU\LQJ�WR�GLYLGH�XV�,QGLDQ�SHRSOH�VR�LW�FDQ�
FRQTXHU�XV�E\�VD\LQJ�WKDW�SRRUHU�UHVHUYHV�ZLOO�EH�KHOSHG�PRVW�

$OO�UHVHUYHV�DQG�WULEHV�QHHG�KHOS�LQ�WKH�HFRQRPLF�VRFLDO��UHFUHDWLRQDO�
DQG�FXOWXUDO�GHYHORSPHQW�

%����/$:)8/�2%/,*$7,216
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7KH� :KLWH� 3DSHU� 3ROLF\� VD\V�� ³WKDW� ODZIXO� REOLJDWLRQV� VKRXOG�

%XW�LW�LV�REYLRXV�WKDW�WKH�*RYHUQPHQW�KDV�QHYHU�ERWKHUHG�WR�OHDUQ�ZKDW�
WKH�WUHDWLHV�DUH�DQG�KDV�D�GLVWRUWHG�SLFWXUH�RI�WKHP�

7KH�*RYHUQPHQW�VKRZV�WKDW�LW�LV�ZLOOIXOO\�LJQRUDQW�RI�WKH�EDUJDLQV�WKDW�

7KH�*RYHUQPHQW�PXVW�DGPLW�LWV�PLVWDNHV�DQG�UHFRJQL]H�WKDW�WUHDWLHV�
DUH� KLVWRULF�� PRUDO� DQG� OHJDO� REOLJDWLRQV�� 7KH� UHGPHQ� VLJQHG� WKHP�
LQ�JRRG� IDLWK��DQG� OLYHG�XS� WR� WKH� WUHDWLHV��7KH� WUHDWLHV�ZHUH�VROHPQ�
DJUHHPHQWV�� ,QGLDQ� ODQGV� ZHUH� H[FKDQJHG� IRU� WKH� SURPLVHV� RI� WKH�
,QGLDQ�&RPPLVVLRQHUV�ZKR�UHSUHVHQWHG�WKH�4XHHQ��0DQ\�PLVVLRQDULHV�

LQ�HQFRXUDJLQJ�,QGLDQV�WR�VLJQ�

,Q�RXU�WUHDWLHV�RI������������������FHUWDLQ�SURPLVHV�ZHUH�PDGH�WR�
RXU� SHRSOH�� VRPH� RI� WKHVH� DUH� FRQWDLQHG� LQ� WKH� WH[W� RI� WKH� WUHDWLHV��
VRPH�LQ�WKH�QHJRWLDWLRQV�DQG�VRPH�LQ�WKH�PHPRULHV�RI�RXU�SHRSOH��2XU�
EDVLF�YLHZ�LV�WKDW�DOO�WKHVH�SURPLVHV�DUH�SDUW�RI�WKH�WUHDWLHV�DQG�PXVW�
EH�KRQRUHG�

02'(51,=(�7+(�75($7,(6

7KH� LQWHQW� DQG� VSLULW� RI� WKH� WUHDWLHV� PXVW� EH� RXU� JXLGH�� QRW� WKH�
SUHFLVH�OHWWHU�RI�D�IRUHLJQ�ODQJXDJH��7UHDWLHV�WKDW�UXQ�IRUHYHU�PXVW�KDYH�
URRP�IRU�WKH�FKDQJHV�LQ�WKH�FRQGLWLRQV�RI�OLIH��7KH�XQGHUWDNLQJ�RI�WKH�
*RYHUQPHQW�WR�SURYLGH�WHDFKHUV�ZDV�D�FRPPLWPHQW�WR�SURYLGH�,QGLDQ�
FKLOGUHQ�WKH�HGXFDWLRQDO�RSSRUWXQLW\�HTXDO�WR�WKHLU�ZKLWH�QHLJKERUV��7KH�
PDFKLQHU\�DQG�OLYHVWRFN�V\PEROL]HG�HFRQRPLF�GHYHORSPHQW�

7KH�:KLWH�3DSHU�3ROLF\�VD\V�³D�SODLQ�UHDGLQJ�RI�WKH�ZRUGV�XVHG�LQ�WKH�
WUHDWLHV�UHYHDOV�WKH�OLPLWHG�DQG�PLQLPDO�SURPLVHV�ZKLFK�ZHUH�LQFOXGHG�

FKHVWV�ZHUH�LQFOXGHG�LQ�DOO�WKUHH�

,QGLDQV� KDYH� WKH� ULJKW� WR� UHFHLYH�� ZLWKRXW� SD\PHQW�� DOO� KHDOWKFDUH�
VHUYLFHV�ZLWKRXW�H[FHSWLRQ�DQG�SDLG�E\�WKH�*RYHUQPHQW�RI�&DQDGD�
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7KH�PHGLFLQH�FKHVWV�WKDW�ZH�NQRZ�ZHUH�PHQWLRQHG�LQ�WKH�QHJRWLDWLRQV�
IRU�7UHDWLHV�6L[��6HYHQ�DQG�(LJKW�PHDQ�WKDW�,QGLDQV�VKRXOG�QRZ�UHFHLYH�
IUHH�PHGLFDO��KRVSLWDO�DQG�GHQWDO�FDUH�±�WKH�VDPH�KLJK�TXDOLW\�VHUYLFHV�
DYDLODEOH�WR�RWKHU�&DQDGLDQV

:H� DJUHH� ZLWK� WKH� MXGJPHQW� RI� 3ROLFKD�� -�� LQ�5HJLQD� YV�� :DOWHU�
-RKQVWRQ�

LW�LV�FRPPRQ�NQRZOHGJH�WKDW�WKH�SURYLVLRQ�IRU�FDULQJ�IRU�WKH�VLFN�
DQG� LQMXUHG� LQ� WKH�DUHDV� LQKDELWHG�E\� WKH�,QGLDQV� LQ������ZHUH�
VRPHZKDW�SULPLWLYH�FRPSDUHG�WR�SUHVHQW�GD\�VWDQGDUGV��,W�FDQ�
EH� VDIHO\� DVVXPHG� WKDW� WKH� ,QGLDQV� KDG� OLPLWHG� NQRZOHGJH� RI�
ZKDW�SURYLVLRQV�ZHUH�DYDLODEOH�DQG�LW� LV�REYLRXV�WKDW�WKH\�ZHUH�
FRQFHUQHG�WKDW�WKHLU�SHRSOH�EH�DGHTXDWHO\�FDUHG�IRU��:LWK�WKDW�LQ�
YLHZ�DQG�SRVVLEO\�FDUU\LQJ�WKH�RSLQLRQ�$QJHUV��-��D�VWHS�IXUWKHU��

WR� PHDQ� WKDW� WKH� ,QGLDQV� DUH� HQWLWOHG� WR� UHFHLYH� DOO� PHGLFDO�
VHUYLFHV�� LQFOXGLQJ� PHGLFLQHV�� GUXJV�� PHGLFDO� VXSSOLHV� DQG�
KRVSLWDO�FDUH�IUHH�RI�FKDUJH��/DFNLQJ�SURSHU�VWDWXWRU\�SURYLVLRQV�
WR�WKH�FRQWUDU\��WKLV�HQWLWOHPHQW�ZRXOG�HPEUDFH�DOO�,QGLDQV�ZLWKLQ�

�

7KH�SULQFLSOH�WKXV�ODLG�GRZQ�E\�3ROLFKD��-��LV�WKDW�DOO�WKH�SURYLVLRQV�RI�
WKH�WUHDWLHV�DUH�WR�EH�LQWHUSUHWHG�LQ�IDYRXU�RI�WKH�,QGLDQV�ZLWK�IXOO�UHJDUG�
JLYHQ�WR�FKDQJLQJ�VRFLDO�DQG�HFRQRPLF�FRQGLWLRQV�

7KH�,QGLDQ�SHRSOH�VHH�WKH�WUHDWLHV�DV�WKH�EDVLV�RI�DOO�WKHLU�ULJKWV�DQG�
VWDWXV�� ,I� WKH�*RYHUQPHQW�H[SHFWV�WKH�FR�RSHUDWLRQ�RI� ,QGLDQV� LQ�DQ\�
QHZ�SROLF\��LW�PXVW�DFFHSW�WKH�,QGLDQ�YLHZSRLQW�RQ�WUHDWLHV��7KLV�ZRXOG�
UHTXLUH�WKH�*RYHUQPHQW�WR�VWDUW�DOO�RYHU�RQ�LWV�QHZ�SROLF\�

%����,1',$1�&21752/�2)�,1',$1�/$1'6

7KH�:KLWH�3DSHU�3ROLF\�VD\V��³WKDW�FRQWURO�RI�,QGLDQ�ODQGV�VKRXOG�EH�
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RI�WZR�EDVLF�SRLQWV��7KH�*RYHUQPHQW�ZURQJO\�WKLQNV�WKDW�,QGLDQ�5HVHUYH�
ODQGV�DUH�RZQHG�E\�WKH�&URZQ��7KH�*RYHUQPHQW�LV��RI�FRXUVH��LQ�HUURU��
7KHVH�ODQGV�DUH�KHOG�LQ�WUXVW�E\�WKH�&URZQ�EXW�WKH\�DUH�,QGLDQ�ODQGV�

WLWOH�KDV�EHHQ�KHOG�IRU�XV�E\�WKH�&URZQ�WR�SUHYHQW�WKH�VDOH�RU�EUHDNLQJ�
XS�RI�RXU�ODQG��:H�DUH�RSSRVHG�WR�DQ\�V\VWHP�RI�DOORWPHQW�WKDW�ZRXOG�
JLYH�LQGLYLGXDOV�RZQHUVKLS�ZLWK�ULJKWV�WR�VHOO�

$FFRUGLQJ�WR�WKH�,QGLDQ�$FW�5�6�&�������WKH�ODQG�LV�VDIH�DQG�VHFXUH�

QHYHU�EH�VROG��PRUWJDJHG�RU�WD[HG�

7KH� VHFRQG� HUURU� WKDW� WKH� *RYHUQPHQW� FRPPLWV� LV� PDNLQJ� WKH�
DVVXPSWLRQ�WKDW�,QGLDQV�FDQ�KDYH�FRQWURO�RI�WKH�ODQG�RQO\�LI�WKH\�WDNH�
RZQHUVKLS�LQ�WKH�ZD\�WKDW�RUGLQDU\�SURSHUW\�LV�RZQHG��7KH�*RYHUQPHQW�
VKRXOG�HLWKHU�JHW�VRPH�OHJDO�DGYLFH�RU�JHW�VRPH�EULJKWHU�OHJDO�DGYLVHUV��
7KH�DGYLFH�ZH�KDYH�UHFHLYHG�LV�WKDW�WKH�,QGLDQ�$FW�FRXOG�EH�FKDQJHG�
WR�JLYH�,QGLDQV�FRQWURO�RI�ODQGV�ZLWKRXW�FKDQJLQJ�WKH�IDFW�WKDW�WKH�WLWOH�LV�
QRZ�KHOG�LQ�WUXVW�

RWKHU� ODQGV� LQ�&DQDGD�� ,W�PXVW�EH�KHOG� IRUHYHU� LQ� WUXVW�RI� WKH�&URZQ�

&��,00(',$7(�5(48,5(0(176

&����0,1,67(5�2)�,1',$1�$))$,56

IRU� ,QGLDQV�� $W� WKH�PRPHQW�� WKH� SUREOHPV� RI� $UFWLF� 6RYHUHLJQW\� DQG�
1DWLRQDO�3DUNV�3ROLF\�DUH�KHDY\��7KH�*RYHUQPHQW�LV�TXLWH�XQUHDOLVWLF�LQ�
H[SHFWLQJ�RQH�0LQLVWHU�WR�KDQGOH�RWKHU�UHVSRQVLELOLWLHV�DW�WKH�VDPH�WLPH�
WKDW�QHZ�SROLFLHV�DUH�EHLQJ�VXJJHVWHG�IRU�,QGLDQV�DQG�,QGLDQ�ODQGV��:H�
DUH�LQVXOWHG�EHFDXVH�LW�LV�FOHDU�WKDW�WKH�*RYHUQPHQW�GRHV�QRW�LQWHQG�WR�
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UHJDUG� LWV� ,QGLDQ�SHRSOH�DV�GHVHUYLQJ�SURSHU�FDELQHW� UHSUHVHQWDWLRQ��
$V� VRRQ�XV�ZH�JHW� D� IXOO� WLPH�0LQLVWHU�� WKHUH�ZLOO� EH� VRPH�KRSH� IRU�
XVHIXO�FRQVXOWDWLRQV�

&����5(&2*1,=(�7+(�75($7,(6

7KH�*RYHUQPHQW�PXVW�GHFODUH�WKDW�LW�DFFHSWV�WKH�WUHDWLHV��DV�ELQGLQJ��
DQG�PXVW�SOHGJH�WKDW� LW�ZLOO� LQFRUSRUDWH�WKH�WUHDWLHV� LQ�XSGDWHG�WHUPV�
LQ� DQ� DPHQGPHQW� WR� WKH� &DQDGLDQ� &RQVWLWXWLRQ�� 7KH� SUHDPEOH� RU�

WUHDWLHV�DQG�DQ�XQGHUWDNLQJ�E\�WKH�*RYHUQPHQW�WR�DELGH�E\�WKH�WUHDWLHV�

:KHQ�WKLV�GHFODUDWLRQ�LV�JLYHQ��,QGLDQV�ZLOO�EH�SUHSDUHG�WR�FRQVLGHU�

�D� 7KH� *RYHUQPHQW� VKRXOG� DSSRLQW� D� 3HUPDQHQW� 6WDQGLQJ�
&RPPLWWHH� RI� WKH� +RXVH� RI� &RPPRQV� DQG� 6HQDWH� ZLWK�
PHPEHUV�IURP�DOO�SDUWLHV�WR�GHDO�RQO\�ZLWK�UHJLVWHUHG�,QGLDQV�

�E� 7KH� 7UHDWLHV� FRXOG� EH� UHIHUUHG� WR� WKH� &RXUW� RI� &DQDGD� ZLWK�
WKH� XQGHUVWDQGLQJ� WKDW� WKH�&RXUW� ZLOO� H[DPLQH� DOO� VXSSRUWLQJ�
HYLGHQFH�DQG�QRW�PHUHO\�WKH�EDUH�WUHDW\�

�F� :H�ZRXOG�DJUHH�WR�UHIHUULQJ�WKH�LQWHUSUHWDWLRQ�RI�WKH�WUHDWLHV�WR�
DQ�LPSDUWLDO�ERG\�VXFK�DV�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�DW�
WKH�+DJXH�

:KHQ� WKH�*RYHUQPHQW� DSSOLHV� WKH� VDPH� LQWHQW� WR� WKH� WUHDWLHV� DV�
RXU� IRUHIDWKHUV� WRRN� WKHP� WR�PHDQ�� WKH�*RYHUQPHQW�PXVW� HQDFW� WKH�
SURYLVLRQV�RI� WKH� WUHDWLHV�DV�DQ�$FW�RI� WKH�&DQDGLDQ�3DUOLDPHQW��:H�
ZRXOG�UHJDUG�WKLV�$FW�DV�DQ�LQWHULP�DQG�WHPSRUDU\�PHDVXUH�LQGLFDWLQJ�
JRRG�IDLWK��7KHQ�ZLWK�WKH�FRQVHQW�RI�WKH�3URYLQFHV��WKH�*RYHUQPHQW�RI�
&DQDGD�VKRXOG�HQWUHQFK�WKH�WUHDWLHV�LQ�WKH�ZULWWHQ�&RQVWLWXWLRQ�
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2QO\�E\�WKLV�HQWUHQFKLQJ�ZLOO�,QGLDQ�ULJKWV�EH�DVVXUHG�DV�ORQJ�DV�WKH�
VXQ� ULVHV� DQG� WKH� ULYHU� UXQV�� 7KLV� FRXUVH� KDV� DOVR� EHHQ� VXJJHVWHG�
E\� 3URIHVVRU� *UHHQ�� ³,W� PD\� WKHUHIRUH� EH� ZLVH� IURP� D� SROLWLFDO� DQG�
FRQVWLWXWLRQDO� SRLQW� RI� YLHZ� WR� WUHDW� WKH� ,QGLDQ� TXHVWLRQ� DV� SDUW� DQG�

�

'��7+(�67(36

'����7+(�,1',$1�$&7

7KH�:KLWH�3DSHU�3ROLF\�VD\V�WKDW�WKH�*RYHUQPHQW�ZRXOG�³3URSRVH�
WR�3DUOLDPHQW�WKDW�WKH�,QGLDQ�$FW�EH�UHSHDOHG�DQG�WDNH�VXFK�OHJLVODWLYH�
VWHSV�DV�PD\�EH�QHFHVVDU\�WR�HQDEOH�,QGLDQV�WR�FRQWURO�,QGLDQ�ODQGV�

:H�UHMHFW�WKH�:KLWH�3DSHU�3URSRVDO�WKDW�WKH�,QGLDQ�$FW�EH�UHSHDOHG��
,W� LV� QHLWKHU� SRVVLEOH� QRU� GHVLUDEOH� WR� HOLPLQDWH� WKH� ,QGLDQ�$FW�� ,W� LV�
HVVHQWLDO�WR�UHYLHZ�LW��EXW�QRW�EHIRUH�WKH�TXHVWLRQ�RI�WUHDWLHV�LV�VHWWOHG�

6RPH�VHFWLRQV�FDQ�EH�DOWHUHG��DPHQGHG��RU�GHOHWHG�UHDGLO\��2WKHU�
VHFWLRQV�QHHG�PRUH�FDUHIXO�VWXG\��EHFDXVH� WKH� ,QGLDQ�$FW�SURYLGHG�
IRU�,QGLDQ�SHRSOH��WKH�OHJDO�IUDPHZRUN�WKDW�LV�SURYLGHG�LQ�PDQ\�IHGHUDO�
DQG�SURYLQFLDO�VWDWXWHV�IRU�RWKHU�&DQDGLDQV��7KXV�WKH�,QGLDQ�$FW�LV�YHU\�
FRPSOLFDWHG�DQG�FDQQRW�VLPSO\�EH�EXUQHG�

7KH� ,QGLDQ� $FW�
,W� FRQIHUV� RQ� WKH�0LQLVWHU� YHU\� VZHHSLQJ� SRZHUV�� ,W� RIWHQ� IUXVWUDWHV�

LWV�DWWHPSWV�WRZDUG�JUHDWHU�VHOI�JRYHUQPHQW�DQG�EHWWHU�VWHZDUGVKLS�RI�
WKH�DVVHWV�RI�WKH�WULEH�

7KH�ZKROH�VSLULW�RI�WKH�,QGLDQ�$FW�LV�SDWHUQDOLVP��7KH�$FW�SURYLGHV�WKDW�

³���7KH�0LQLVWHU�PD\���DXWKRUL]H�XVH�RI�ODQGV�IRU�VFKRROV�RU�EXULDO�
JURXQGV���DXWKRUL]H� VXUYH\V� DQG� VXEGLYLVLRQV���GHWHUPLQH� DQG�

GLUHFW� DQ� ,QGLDQ� SHUVRQ� RU� WKH� WULEH� WR� FRPSHQVDWH� DQRWKHU�
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,QGLDQ���FDOO� D� UHIHUHQGXP���DSSRLQW� H[HFXWRUV� RI� ZLOOV���GHFODUH�
WKH�ZLOO�RI�DQ�,QGLDQ�WR�EH�YRLG���LVVXH�WHPSRUDU\�SHUPLWV�IRU�WKH�
WDNLQJ�RI�VDQG��JUDYHO��FOD\�DQG�RWKHU�QRQ�PHWDOOLF�VXEVWDQFHV�
XSRQ�RU�XQGHU�ODQGV�LQ�D�UHVHUYH���PDNH�H[SHQGLWXUHV�RXW�RI�WKH�
UHYHQXHV� RI� WKH� WULEH� WR� DVVLVW� VLFN�� DJHG�� RU� GHVWLWXWH� ,QGLDQV�
RI� WKH� WULEH� DQG� SURYLGH� IRU� WKH� EXULDO� RI� GHFHDVHG� LQGLJHQW�

$OO� WKHVH� WKLQJV�� DQG� PDQ\� PRUH�� WKH� 0LQLVWHU� PD\� GR� ZLWKRXW�
FRQVXOWLQJ�DQ\RQH��6XFK�RSSUHVVLYH�SRZHUV�DUH�SUREDEO\�ZLWKRXW�HTXDO�
LQ�WKH�SRVW�FRORQLDO�HUD�

PD\�GR�ZLWK�WKH�FRQVHQW�RI�WKH�WULEH���7KHUHIRUH�LQ�WKHVH�PDWWHUV�WKH�

$QG�WKHUH�DUH�PDQ\�WKLQJV�WKDW�DQ�,QGLDQ�SHUVRQ�RU�WULEH�FDQQRW�GR�
ZLWKRXW�WKH�SHUPLVVLRQ�RI�WKH�0LQLVWHU�

WULEH�DV� LI� WKH\�ZHUH� LQFRPSHWHQW��QRW�DEOH� WR�FRQGXFW� WKHLU�SHUVRQDO�

$V�RQH�H[DPSOH��XQGHU�6HFWLRQ�����DQ�,QGLDQ�UDQFKHU�PLJKW�VSHQG�
IRXU� GD\V� DQG� ����PLOHV� RI� GULYLQJ� WR� REWDLQ� DXWKRULW\� WR� VHOO� D� FDOI��
REWDLQ�SHUPLVVLRQ�WR�UHFHLYH�WKH�SURFHHGV�DQG�FDVK�WKH�FKHTXH�

/2&$/�*29(510(17

0DQ\� WULEHV�KDYH�QRZ�KDG�YDOXDEOH�H[SHULHQFH� LQ�PDQDJLQJ� WKHLU�

UHVSRQVLELOLW\��:H�EHOLHYH�WKDW�WKHUH�VKRXOG�EH�D�FRPPLWPHQW�IURP�WKH�
JRYHUQPHQW� WKDW��DV� WLPH�SDVVHV�DQG� ,QGLDQV�FKRRVH��ZH�VKRXOG�EH�
JLYHQ�WKRVH�UHVSRQVLELOLWLHV�ZH�IHHO�ZH�DUH�FDSDEOH�RI�WDNLQJ�RQ�

7KH� WULEH� VKRXOG� FKRRVH� LWV� RZQ� DUUDQJHPHQWV� IRU� WKLV� ORFDO�
JRYHUQPHQW�� 6HFWLRQV� ������ RI� WKH� ,QGLDQ� $FW� QRZ� SURYLGH� IRU� WKH�

$FW� FDQ� WKHUHIRUH� EH� UHZULWWHQ� WR� HVWDEOLVK� WKH� OHJDO� EDVLV� IRU� WULEDO�
JRYHUQPHQW�LQ�DOO�PDWWHUV�XVXDOO\�GHOHJDWHG�WR�ORFDO�JRYHUQPHQW��7KH�
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SURYLQFLDO�*RYHUQPHQW� LV�QRW�FRPSHWHQW� WR�SDVV� OHJLVODWLRQ� LQFOXGLQJ�
UHVHUYH�ODQGV�RU�SHUVRQV�DV�SDUW�RI�QHDUE\�FRXQWLHV�

'����75$16)(5�72�7+(�3529,1&(6

7KH�:KLWH� 3DSHU� 3ROLF\� VDLG� WKDW� WKH� )HGHUDO� *RYHUQPHQW� ZRXOG�
³3URSRVH�WR�WKH�JRYHUQPHQWV�RI�WKH�SURYLQFHV�WKDW�WKH\�WDNH�RYHU�WKH�
VDPH�UHVSRQVLELOLW\�IRU�,QGLDQV�WKDW�WKH\�KDYH�IRU�RWKHU�FLWL]HQV�LQ�WKHLU�
SURYLQFHV�� 7KH� WDNH�� RYHU�ZRXOG� EH� DFFRPSDQLHG� E\� WUDQVIHU� WR� WKH�
SURYLQFHV� RI� IHGHUDO� IXQGV� QRUPDOO\� SURYLGHG� IRU� ,QGLDQ� SURJUDPV��

7KH�FXUUHQW�DUUDQJHPHQW�IRU�HGXFDWLRQ�LV�XQDFFHSWDEOH�EHFDXVH�WKH�
3URYLQFLDO� DQG� )HGHUDO� *RYHUQPHQWV� FDQ�PDNH� DJUHHPHQWV� ZLWKRXW�
FRQVXOWLQJ�,QGLDQ�WULEDO�FRXQFLOV�

2XU�HGXFDWLRQ�LV�QRW�D�ZHOIDUH�V\VWHP��:H�KDYH�IUHH�HGXFDWLRQ�DV�
D�WUHDW\�ULJKW�EHFDXVH�ZH�KDYH�SDLG�LQ�DGYDQFH�IRU�RXU�HGXFDWLRQ�E\�
VXUUHQGHULQJ�RXU�ODQGV�

7KHQ�WKH�WULEH�FDQ�GHFLGH�ZKHWKHU�LW�ZLOO�RSHUDWH�VFKRROV�LWVHOI�RU�PDNH�
FRQWUDFWV�ZLWK�QHDUE\�SXEOLF�VFKRROV� IRU�SODFHV� IRU�VRPH�RU�DOO�RI� LWV�
VWXGHQWV�� 7KHVH� FRQWUDFWV� ZRXOG� SURYLGH� IRU� ,QGLDQ� YRLFH� DQG� YRWH�
LQ� WKH�RSHUDWLRQ�RI� WKRVH�VFKRROV��2SSRUWXQLW\�FRXOG�EH�SURYLGHG� IRU�
FKLOGUHQ�RI�RWKHU�&DQDGLDQV�WR�DWWHQG�VFKRROV�RQ�WKH�UHVHUYHV�

'����(&2120,&�'(9(/230(17

7KH�*RYHUQPHQW�:KLWH�3DSHU�3ROLF\�SURPLVHV�WR�³PDNH�VXEVWDQWLDO�

:H�VDW�WKDW�LW� LV�QRW�UHDOLVWLF�WR�VXSSRVH�WKDW�VKRUW�WHUP�DVVLVWDQFH�
ZLWK�HFRQRPLF�GHYHORSPHQW�DV�DQ�LQWHULP�PHDVXUH�ZLOO�EH�DGHTXDWH��
7KH�SURPLVH�RI�VXEVWDQWLDO�IXQGV�PXVW�EH�IROORZHG�E\�DFWXDOO\�PDNLQJ�
WKHVH� PRQLHV� DYDLODEOH�� 7KLV� KHOS� LQ� HFRQRPLF� GHYHORSPHQW� LV� LQ�
NHHSLQJ�ZLWK� WKH� LQWHQW�RI� WKH� WUHDWLHV�ZKLFK�SURYLGHG�PDFKLQHV�DQG�
OLYHVWRFN��WKH�LQJUHGLHQWV�RI�HFRQRPLF�GHYHORSPHQW�����\HDUV�DJR��,W�LV�
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LPSRUWDQW�WKDW�HYHU\RQH�UHFRJQL]H�WKDW�JLYLQJ�XS�RXU�,QGLDQ�LGHQWLW\�LV�
QRW�QHFHVVDU\�IRU�HFRQRPLF�GHYHORSPHQW�

,W� VKRXOG� DOVR� EH� UHFRJQL]HG� WKDW� RWKHU� JURXSV� LQ� VRFLHW\� HQMR\�
VSHFLDO�OHJLVODWLRQ�WR�HQVXUH�WR�HQVXUH�WKHLU�HFRQRPLF��VRFLDO�RU�FXOWXUDO�
ZHOO�EHLQJ�� 'RFWRUV� DQG� WHDFKHUV� DUH� OLFHQVHG� DV�PHPEHUV� RI� WKHLU�

7D[�VDYLQJV�DUH�JLYHQ�E\�WKH�)HGHUDO�*RYHUQPHQW�WR�DWWUDFW�LQGXVWU\�WR�
XQGHUGHYHORSHG�UHJLRQV�

QRW�,QGLDQ�UHVHUYHV�WRR"

(YHU\� JURXS� JHWV� VSHFLDO� WUHDWPHQW�� FRQFHVVLRQV� ±� HYHQ� VSHFLDO�
VWDWXV��:H�QHHG�DQG�DUH�HQWLWOHG�WR�VSHFLDO�FRQVLGHUDWLRQ�±�DW�WKH�YHU\�
OHDVW�ZH�H[SHFW�WKDW�WKH�SURPLVHV�PDGH�ZKHQ�ZH�VLJQHG�WKH�WUHDWLHV�
FHGLQJ�RXU�ODQGV�ZLOO�EH�KRQRUHG��7KH�SURPLVH�WR�KHOS�RXUVHOYHV�ZDV�

*8,',1*�35,1&,3/(6

2QH�JXLGLQJ�SULQFLSOH�LQ�RXU�VWUDWHJ\�PXVW�EH�WKDW�QR�SURJUDP�FDQ�
VXFFHHG� LI� LW� UHVWV� VROHO\� RQ� FRQWLQXLQJ� JRYHUQPHQW� DSSURSULDWLRQV��
ZKLFK�GHSHQG� LQ� WXUQ�RQ�DQQXDO� OHJLVODWLYH�DFWLRQ��*RYHUQPHQW�DW�DOO�
OHYHOV�±�IHGHUDO��SURYLQFLDO��DQG�ORFDO�±�ZLOO�KDYH�WR�SOD\�NH\�UROHV�LQ�DQ\�
VXFK�SURJUDP��%XW�WRWDO�UHOLDQFH�RQ�JRYHUQPHQW�ZRXOG�EH�D�PLVWDNH��
,W�ZRXOG�EH�DVWURQRPLFDOO\�FRVWO\�WR�WKH�WD[SD\HU��DQG�ZRXOG�FRQWLQXH�
WR� PDNH� RXU� SHRSOH� WRWDOO\� GHSHQGHQW� RQ� SROLWLFV�� RQ� \HDU�WR�\HDU�
DSSURSULDWLRQV��DQG�WKH�IDYRU�RI�RWKHUV�

,W� LV� WKHUHIRUH� LPSHUDWLYH� WKDW� ZH� HQOLVW� WKH� HQHUJLHV�� UHVRXUFHV�

SURJUDPV�KDYH�EHHQ�GHVLJQHG�LQ�2WWDZD��7KHLU�IXQGV�KDYH�EHHQ�YRWHG�
DQG� UXQ� E\� JRYHUQPHQW� DJHQFLHV�� 7KH\� DUH� QRW� HQRXJK� DQG� RQO\� D�
SDUW�RI�LW�HYHQ�JHWV�WR�WKH�,QGLDQ�SHRSOH��WKH�UHVW�EHLQJ�JREEOHG�XS�LQ�
DGPLQLVWUDWLRQ�DW�DOO�OHYHOV�
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XQZLVH��:H�PXVW�QR�ORQJHU�LJQRUH�WKH�SRWHQWLDO�FRQWULEXWLRQ�RI�SULYDWH�
HQWHUSULVH��,W�LV�SUREDEOH�WKDW�WKH�ODFN�RI�SULYDWH�HQWHUSULVH�SDUWLFLSDWLRQ�
LV�RQH�RI�WKH�PDLQ�FDXVHV�RI�IDLOXUH�WR�VROYH�WKH�SUREOHPV�RI�WKH�SRRU�
DQG�XQGHUGHYHORSHG�

/2&$/�())257

7KH�HOLPLQDWLRQ�RI�SRYHUW\�DQG�ZDQW� LV�D� UHVSRQVLELOLW\�ZH�DOO� VKDUH��
EXW�LI�LW�LV�WR�EH�PHW��WULEDO�FRXQFLOV�WKHPVHOYHV�PXVW�WDNH�WKH�LQLWLDWLYH��
/HDGHUVKLS�ZLWKLQ� ,QGLDQ� FRPPXQLWLHV� LV� LPSRUWDQW� IRU� LWV� RZQ� VDNH��
7KH�REMHFWLYHV�DUH�JURXS�DFKLHYHPHQW��VWDELOLW\�RI�IDPLO\��DQG�JURZWK�
RI�FRPPXQLW\�SULGH��%XW� LW� LV�DOVR� LPSRUWDQW� WR�HQG�WKH�SV\FKRORJLFDO�
LVRODWLRQ�RI�WKHVH�DUHDV�±WR�EULQJ�QRW�MXVW�LQGLYLGXDO�UHVLGHQWV��EXW�WKH�
HQWLUH�FRPPXQLW\��LQWR�WKH�PDLQVWUHDP�RI�&DQDGLDQ�OLIH��$QG�LW�LV�YLWDO�
WKDW� FKLOGUHQ� DQG� \RXQJ� SHRSOH� VHH� FKDQJH� DQG� GHYHORSPHQW� WDNH�
SODFH�WKURXJK�WKH�ZRUN�RI�WKHLU�RZQ�IDWKHUV�DQG�EURWKHUV�

LPPHGLDWH� SUREOHP� EHIRUH� XV�� WKHUHIRUH�� LV� WR� HQDEOH� WKH� EDQGV� WR�

LV�FUXFLDO�WKDW�WKH\�GR�VR�DV�D�FRPPXQLW\�

7KHUH� DUH� WZR�PDMRU� FDWHJRULHV� RI� HPSOR\PHQW� WR� EH� GHYHORSHG��
WKH�SHUIRUPDQFH�RI� WDVNV�DQG�ZRUNV� WKDW� WKH�FRPPXQLW\�QHHGV� �VHOI�
JRYHUQPHQW��DQG�WKH�GHYHORSPHQW�RI�MREV�P�SULYDWH�LQGXVWU\�

7KHUH� LV� DQ� HQRUPRXV� SRWHQWLDO� IRU� ZRUN� RQ� WKH� QHHGV� RI� WKH�
FRPPXQLW\� DQG�ZLWKLQ� WKH� WULEDO� DGPLQLVWUDWLRQV� DV� VHOI�� JRYHUQPHQW�

FOLQLFV�� DQG� FRPPXQLW\� FHQWHUV�� (YHQ� QRZ�� ZH� IDFH� VKRUWDJHV� RI�
QXUVHV�� WHDFKHUV�� SROLFHPHQ�� KHDOWK� DQG�ZHOIDUH�ZRUNHUV�� UHFUHDWLRQ�
DQG�VDQLWDWLRQ�ZRUNPHQ�WKDW�FRXOG�EH�DOOHYLDWHG�E\�HPSOR\LQJ�SHRSOH�
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IURP�WKH�FRPPXQLWLHV�WKH\�VHUYH�WR�DLG�WKHP�DQG�E\�JLYLQJ�WKHVH�DLGHV�
WKH�RSSRUWXQLW\�WR�PRYH�XS�WKH�FDUHHU�ODGGHU�DV�WKH\�DUH�WUDLQHG�

7KH�VFKRRO� FXUULFXOD� VKRXOG�EH� UHYLVHG� WR�SUHSDUH� ,QGLDQV� WR�SOD\�

DGPLQLVWUDWLRQ��DQG�LQ�WKH�QHZ�LQGXVWULHV�WR�EH�HVWDEOLVKHG�

*29(510(17�6833257�72�
35,9$7(�,1'8675<

7KHUH� ZLOO� EH� HQRUPRXV� SRWHQWLDO� LQ� WKH� SULYDWH� VHFWRU� DV� ZHOO��

KDQGRXWV��IRU�WKH�PHQ�DQG�\RXWK�ZKR�QRZ�ODQJXLVK�LQ�LGOHQHVV�

/DUJH�VFDOH�LQYHVWPHQW�LQ�,QGLDQ�FRPPXQLWLHV�ZLOO�FHUWDLQO\�EH�PRUH�

DUH� VR� FRVWO\� LQ� PRVW� UHVHUYH� DUHDV� DV� WR� PDNH� LQYHVWPHQW� WKHUH�
XQHFRQRPLFDOXQGHU�SUHVHQW�FRQGLWLRQV��,I�SULYDWH�HQWHUSULVH�LV�WR�SOD\�LWV�
IXOO�SDUW�LQ�,QGLDQ�FRPPXQLWLHV��LW�PXVW�KDYH�WKH�VXSSRUW�RI�JRYHUQPHQW�
WR�KHOS�PDNH�XS�WKH�LQFUHDVHG�FRVWV�

FRPPXQLWLHV� LV� WKURXJK� WD[� LQFHQWLYHV�� WUDLQLQJ� LQFHQWLYHV�� DQG� ODERU�
JXDUDQWHHV��7KLV�FRQFHSW�RI�JRYHUQPHQW�LQFHQWLYHV�WR�LQGXFH�GHVLUHG�
LQYHVWPHQWV� E\� SULYDWH� LQGXVWU\� LV� QRW� QHZ�� 7D[� FUHGLWV�� FKDULWDEOH�
FRQWULEXWLRQ� GHGXFWLRQV�� RLO� DQG� PLQHUDO� GHYHORSPHQW� LQFHQWLYHV��
DFFHOHUDWHG�GHSUHFLDWLRQ��H[WUD�SD\UROO�GHGXFWLRQV��ORZ�LQWHUHVW�ORDQV��
DQG�QXPHURXV�RWKHU�ZD\V�KDYH�DOZD\V�EHHQ�XVHG�E\�JRYHUQPHQW�DV�
LQFHQWLYHV�WR�GHYHORS�VSHFLDO�DUHDV�RU�WR�KDQGOH�VSHFLDO�VLWXDWLRQV�

7KH�HQWU\�RI�SULYDWH�HQWHUSULVH�PXVW�EH�LQ�WXQH�ZLWK�WKH�OLIH�DQG�VSLULW�

PDGH�LQ�WKH�FRPPXQLW\�

&20081,7<�'(9(/230(17�&25325$7,21
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3ULYDWH�HQWHUSULVH�DQG� ORFDO�JRYHUQPHQW�ZLOO�EH�DVVLVWHG�E\�DOO� WKH�
UHVRXUFHV�RI�D�SURYLQFLDO�FRPPXQLW\�GHYHORSPHQW�FRUSRUDWLRQ�VHW�XS�
E\�WKH�,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD�

7KH�FRPPXQLW\�FRUSRUDWLRQ�ZRXOG�HQVXUH�WKDW�ZKDW�LV�GRQH�WR�FUHDWH�
MREV�DQG�EXLOG�KRPHV��EXLOGV�WKH�FRPPXQLW\�DV�ZHOO��DQG�EXLOGV�QHZ�
DQG� FRQWLQXLQJ� RSSRUWXQLWLHV� IRU� LWV� UHVLGHQWV�� 7KH\� ZRXOG� HQVXUH�
WKDW� ZKDW� LV� GRQH� LQYROYHV� QRW� MXVW� WKH� SK\VLFDO� GHYHORSPHQW� RI� WKH�
FRPPXQLW\��EXW� WKH�GHYHORSPHQW�RI� LWV�HGXFDWLRQDO�V\VWHP�� LWV�KHDOWK�
VHUYLFHV�±�LQ�VKRUW��DOO�WKH�VHUYLFHV�LWV�UHVLGHQWV�QHHG��7KH\�ZRXOG�EH�
DW�WKH�VRXUFH�RI�WHFKQLFDO�DVVLVWDQFH�WR�ORFDO�EXVLQHVV�PHQ��$QG�WKH\�
ZRXOG�KH� WKH�PDLQ�FKDQQHO� WKURXJK�ZKLFK�RXWVLGH�DLG�±�JRYHUQPHQW�
RU�SULYDWH�±�HQWHUV� WKH�FRPPXQLW\��7KH\�ZRXOG�KDYH� WKH�RSSRUWXQLW\�

7KH�SURJUDPV�FDQQRW�FRPH�IURP�WKH�WRS�GRZQ��7KH�OHDGHUVKLS�IRU�
WKHVH�VHOI��KHOS�LQLWLDWLYHV�PXVW�FRPH�IURP�WKH�SHRSOH�ZKR�OLYH�ZKHUH�
WKH�SUREOHPV�DUH��7KH�SHRSOH�PXVW�NQRZ�WKDW�WKH�SURJUDP�EHORQJ�WR�
WKHP��DQG�WKDW�WKH�VXFFHVVHV�DV�ZHOO�DV�WKH�IDLOXUHV�ZLOO�EH�WKHLUV�WRR�

7KLV� &RPPXQLW\� 'HYHORSPHQW� &RUSRUDWLRQ� PXVW� HQWHU� LQWR�
SDUWQHUVKLS� ZLWK� LQGXVWU\� WR� HQOLVW� UHVRXUFHV� WKXV� IDU� QRW� DYDLODEOH� WR�

SUREOHPV�RI�KRXVLQJ�DQG�MREV��HGXFDWLRQ�DQG�LQFRPH��7KLV�ZLOO�UHTXLUH�
ORDQV�DQG�WHFKQLFDO�FR��RSHUDWLRQ�IURP�LQGXVWU\�DQG�FRPPHUFH��WUDLQHG�
PDQSRZHU�DQG�RUJDQL]DWLRQ�IURP�ODERU�XQLRQV��DFDGHPLF�DQG�HGXFDWLRQDO�
SDUWQHUVKLS�ZLWK�WKH�XQLYHUVLWLHV��IXQGV�IRU�HGXFDWLRQ�DQG�WUDLQLQJ�VXFK�
DV�WKRVH�SURYLGHG�XQGHU�PDQ\�SUHVHQW�JRYHUQPHQW�SURJUDPV�

WUDLQLQJ��1RW�RQO\�ZLOO�MRE�WUDLQLQJ�EH�QHHGHG�WR�PDNH�LQLWLDO�HPSOR\PHQW�
SRVVLEOH��MXVW�DV�LPSRUWDQW��WKH�DYDLODELOLW\�RI�MREV�ZLOO�PDNH�WKH�WUDLQLQJ�
SURJUDPV�PRUH�PHDQLQJIXO�WKDQ�WKH\�KDYH�EHHQ�EHIRUH�
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7KH�:KLWH�3DSHU�3ROLF\�SURSRVHV�WKDW�WKH�*RYHUQPHQW��ZLOO��³ZLQG��XS�

DWWXQHG�WR�WKH�ZHOO�EHLQJ�RI�,QGLDQ�SHRSOH�

7KH� %UDQFK� QHHGV� WR� FKDQJH� LWV� RXWORRN�� ,W� VKRXOG� VWRS� EHLQJ�
DXWKRULWDULDQ�DQG� LW�VKRXOG�VWDUW� WR�VHUYH�SHRSOH��7KH�%UDQFK�VKRXOG�
EH� JLYHQ� D� QHZ� QDPH� WR� VLJQLI\� WKDW� LW� KDV� WXUQHG� RYHU� D� QHZ� OHDI��
7KLV� VPDOOHU� VXFFHVVRU� ERG\� VKRXOG� VHUYH�PDLQO\� DV� WKH� NHHSHU� RI�

IHGHUDO�IXQGV�WR�WKH�WULEHV�RU�WR�WKH�SURYLQFLDO�DVVRFLDWLRQ�GHSHQGLQJ�RQ�
FLUFXPVWDQFHV�

7ULEHV�VKRXOG�DOVR�KDYH�GLUHFW�DFFHVV�WR�2WWDZD��7KH�%UDQFK�VKRXOG�
UHSRUW�WR�D�0LQLVWHU�RI�WKH�&URZQ�ZKR�KDV�QR�RWKHU�UHVSRQVLELOLW\�WKDQ�
WKH�ZHOO��EHLQJ�RI�WKH�&DQDGLDQ�,QGLDQ�SHRSOH�

ORQJ�ZD\V�DZD\��XQUHVSRQVLYH��DQG�HYHQ�XQWKLQNLQJ��7KLV�KDV�PDGH�

DQG� SDWHUQDOLVWLF�� :H� NQRZ� WRR� WKDW� PDQ\� JRRG�KHDUWHG� LQGLYLGXDOV�
KDYH�ZRUNHG�WKHUH��LQFOXGLQJ�VRPH�RI�RXU�,QGLDQ�SHRSOH��%XW�WKH�JRRG�
SHRSOH�VHHP�WR�OHDYH��7KH\�EHFRPH�GLVFRXUDJHG�RU�WKH\�DUH�VTXHH]HG�
RXW��7KXV�ZH�FRQFOXGH�WKDW�WKH�UHFUXLWPHQW�DQG�SURPRWLRQ�SROLFLHV�RI�
WKH�%UDQFK�QHHG�D�WKRURXJK�UHYLHZ�VRRQ�

LJQRUHV� WKH� DGYLFH� JLYHQ� E\� WKH� +DZWKRUQ� &RPPLWWHH� ZKLFK� WKH�

%UDQFK�FRXOG�PDNH��D�YDOXDEOH�FRQWULEXWLRQ��)RU�H[DPSOH��WKH�+DZWKRUQ�
5HSRUW� UHFRPPHQGHG� WKDW� WKH� %UDQFK� SOD\� D� YDOXDEOH� UROH� LQ� WKH�
&DQDGLDQ�FRPPXQLW\�
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WR�VHH� WKDW� VRFLDO�DQG�HFRQRPLF�HTXDOLW\� LV�DFKLHYHG�EHWZHHQ�
,QGLDQV�DQG�:KLWHV��7KLV�UROH�LQFOXGHV�WKH�SHUVLVWHQW�DGYRFDF\�
RI�,QGLDQ�QHHGV��WKH�SHUVLVWHQW�H[SRVXUH�RI�VKRUWFRPLQJV�LQ�WKH�
JRYHUQPHQWDO�WUHDWPHQW�WKDW�,QGLDQV�UHFHLYH�DQG�WKH�SHUVLVWHQW�
UHPRYDO�RI�HWKQLF�WHQVLRQV�EHWZHHQ�,QGLDQV�DQG�:KLWHV�

QRUPDO�ULJKWV�DQG�GXWLHV�RI�FLWL]HQVKLS��,QGLDQV�SRVVHVV�FHUWDLQ�
DGGLWLRQDO�ULJKWV�DV�FKDUWHU�PHPEHUV�RI�WKH�&DQDGLDQ�FRPPXQLW\�

WKDW�JRYHUQPHQWV�DQG�WKH�&DQDGLDQ�SHRSOH�DUH�HGXFDWHG�LQ�WKH�

'����,1',$1�&/$,06�&200,66,21

7KH� :KLWH� 3DSHU� 3ROLF\� VDLG�� ³,Q� DGGLWLRQ�� WKH� *RYHUQPHQW� ZLOO�
DSSRLQW����D�&RPPLVVLRQHU�WR�FRQVXOW�ZLWK�WKH�,QGLDQV�DQG�WR�VWXG\�DQG�

:H�UHMHFW�WKH�DSSRLQWPHQW�RI�D�VROH�&RPPLVVLRQHU�EHFDXVH�KH�KDV�
EHHQ�DSSRLQWHG�ZLWKRXW�FRQVXOWDWLRQ�DQG�E\�WKH�*RYHUQPHQW�LWVHOI��+H�
LV�QRW�LPSDUWLDO�DQG�KH�KDV�QR�SRZHU�WR�GR�DQ\WKLQJ�EXW�D�ZKLWHZDVK�
MRE�

:+$7�$�&/$,06�&200,66,21�:28/'�%(

$� &ODLPV� &RPPLVVLRQ� ZRXOG� EH� HVWDEOLVKHG� E\� FRQVXOWDWLRQ� ZLWK�
WKH�,QGLDQV��7KH�&RPPLVVLRQHUV�ZRXOG�EH�LPSDUWLDO��7KH�&RPPLVVLRQ�
ZRXOG�KDYH�WKH�SRZHU�WR�FDOO�DQ\�ZLWQHVV�WKH�,QGLDQV�RU�WKH�&RPPLVVLRQ�
ZDQWHG�RU�DQ\�GRFXPHQWV�WKDW�HLWKHU�ZDQWHG��7KH�&RPPLVVLRQ�ZRXOG�
PDNH�ELQGLQJ�MXGJPHQWV�

:+$7�:28/'�$�&/$,06�&200,66,21�'2
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7KH�&ODLPV�&RPPLVVLRQ�FRXOG�

�D� +HOS�PRGHUQL]H�WKH�WUHDWLHV

�E� $ZDUG�FRPSHQVDWLRQ�WR�DERULJLQDO�SHRSOHV�ZKR�DUH�UHJLVWHUHG�
,QGLDQV� ZKR� KDYH� QR� WUHDWLHV�� 7KH� 5R\DO� 3URFODPDWLRQ� RI�
�����LVVXHG�IROORZLQJ�WKH�DFTXLVLWLRQ�RI�&DQDGD�E\�WKH�%ULWLVK�
SURYLGHG� WKDW� QR� ,QGLDQ� FRXOG� EH� GLVSRVVHVVHG� RI� KLV� ODQG�
XQOHVV�ZLWK� KLV� FRQVHQW� DQG� WKH� FRQVHQW� RI� WKH�&URZQ�� 7KLV�
FRPPRQ�FRQVHQW�ZDV�JLYHQ�LQ�WKH�WUHDWLHV�XQGHU�ZKLFK�,QGLDQV�
ZHUH�WR�EH�FRPSHQVDWHG�IRU�JLYLQJ�XS�WKHLU�WLWOH�WR�WKH�ODQGV�

�F� ([DPLQH� WKH� ERXQGDULHV� RI� UHVHUYDWLRQV� DQG� UHFRJQL]H� WKH�
QHHG� WR� LQFOXGH�DV�SDUW�RI� UHVHUYHV� WKH� ODNHV� WKDW�DUH�RQ� WKH�
HGJH�RI�WKH�UHVHUYHV�

�G�
0LJUDWRU\�%LUGV�&RQYHQWLRQ�$FW�DQG�RWKHU�LPSURSHU�UHVWULFWLRQV�

�H� +HDU� DOO� RWKHU� FODLPV� WKDW� ,QGLDQ� SHUVRQV� RU� WULEHV� ZDQW� WR�
KDYH�KHDUG�

&216(59$7,9(�3520,6(6

7KH� &ODLPV� &RPPLVVLRQ� KDV� EHHQ� SURPLVHG� E\� WKH� 3URJUHVVLYH�
&RQVHUYDWLYH�*RYHUQPHQW�KHDGHG�E\�3ULPH�0LQLVWHU�-��'��'LHIHQEDNHU��
0U��'LHIHQEDNHU�VDLG�LQ�����

³:H�KDG�WKH�,QGLDQ�&ODLPV�&RPPLVVLRQ��7RGD\�WKH�,QGLDQV�DUH�
EHFRPLQJ�DURXVHG� LQ�D�ZRUOG� WKDW� LV�VHHWKLQJ�ZLWK�XQUHVW��7KH�
LQMXVWLFH�RI�D�KXQGUHG�\HDUV�FRXOG�KDYH�EHHQ�FRPSHQVDWHG�LI�WKH�
&ODLPV�&RPPLVVLRQ�KDG�EHHQ�VHW�XS��7KH� LQMXVWLFH�UHPDLQV�� ,W�

�

/,%(5$/�3520,6(6
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:KHQ�WKH������&DQDGLDQ�JHQHUDO�HOHFWLRQ�ZDV�KHOG��WKH�/LEHUDO�SDUW\�

ZKLFK�ERUH�WKH�SKRWRJUDSK�RI�0U��/��%��3HDUVRQ��FRQWDLQHG�WKH�IROORZLQJ�
SURPLVHV��SDUWV�RI�ZKLFK�ZH�KDYH�XQGHUOLQHG�

³$W�3ULQFH�5XSHUW�LQ�������6LU�:LOIUHG�/DXULHU�SURPLVHG�WKDW�WKH�
,QGLDQ� ODQG�TXHVWLRQ�ZRXOG�EH� WDNHQ� WR� WKH�3ULY\�&RXQFLO��7KH�

/LEHUDO�SROLF\�QRZ�LV�WR�DSSRLQW�DV�VRRQ�DV�SRVVLEOH�DQ�,QGLDQ�
&ODLPV�&RPPLVVLRQ��DQ�LQGHSHQGHQW�XQELDVHG��XQSUHMXGLFHG�
ERG\� ZLWK� EURDG� WHUPV� RI� UHIHUHQFH�� WR� UHYLHZ� DOO� PDWWHUV�
SHUWDLQLQJ�WR�WKLV�LVVXH�

:LWK� WKH�REMHFWLYH�RI�DFKLHYLQJ�D� IDLU�DQG� MXVW�VHWWOHPHQW�RI�DOO�
RXWVWDQGLQJ�FODLPV��LW� LV�/LEHUDO�SROLF\�WKDW�WKH�&RPPLVVLRQ�ZLOO�

DERULJLQDO�KHUHGLWDU\�DQG�XVXIUXFWRU\�ULJKWV�

7R�DVVXUH�WKH�REMHFWLYLW\��ZKLFK�,QGLDQV��RI��&DQDGD��KDYH��WKH��
ULJKW�WR�H[SHFW�DIWHU�\HDUV�RI�SURFUDVWLQDWLRQ��&RPPLVVLRQHUV�
PD\�EH�DSSRLQWHG�IURP�RWKHU�SDUWV�RI�WKH�&RPPRQZHDOWK�VXFK�����

DV�RXWVWDQGLQJ�� ,W� LV�/LEHUDO�SROLF\� WKDW� WKH�&RPPLVVLRQ�ZLOO�EH�
XQELDVHG�DQG�LQGHSHQGHQW�

$SSRLQWPHQW�RI�WKH�,QGLDQ�&ODLPV�&RPPLVVLRQ��DV�GHVFULEHG��LV�
EDVHG�RQ�WKH�IXQGDPHQWDO�/LEHUDO�SROLF\�WKDW�&DQDGD¶V�1DWLYH�
,QGLDQV� PXVW� QRZ� DFKLHYH� IXOO� HTXDOLW\� ZLWKRXW� ORVV� RI�
DERULJLQDO��KHUHGLWDU\�DQG�XVXIUXFWRU\�ULJKWV�´

:H�WKLQN�LW�LV�DERXW�WLPH�WR�UHPLQG�WKH�*RYHUQPHQW�RI�WKHVH�SURPLVHV��
ZKLFK�DUH�QRZ�VHYHQ�\HDUV�ROG�

(��&21&/86,21

,I� WKH�)HGHUDO�*RYHUQPHQW�DFFHSWV� LWV�ZHOO�HVWDEOLVKHG�REOLJDWLRQV�
DQG�VHHNV�WR�KRQRU�WKHP�IXOO\�DQG�HQWKXVLDVWLFDOO\��WKHUH�LV�JRRG�UHDVRQ�
WR�EHOLHYH�WKDW�FRQVXOWDWLRQ�DQG�SURJUHVV�DUH�SRVVLEOH�
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%XW�LQ�WKH�FDVH�RI�JUDYH�VRFLDO�ZURQJV�DQG�GHHSO\�IHOW�FRQFHUQV��WLPH�
LV�RI� WKH�HVVHQFH��7KH� ,QGLDQ� OHDGHUVKLS� WRGD\� LV�DFFXVWRPHG� WR� WKH�
KRQRUDEOH�DQG�SHDFHIXO�GLVFXVVLRQ�DQG�HYHQWXDO�VROXWLRQ��RI�WKH�ULJKWV�
DQG�QHHGV�DQG�DVSLUDWLRQV�RI�RXU�SHRSOH�

%XW� LI� IRU�PXFK� ORQJHU� WKH� ULJKWV� DUH� QRW� QRWLFHG�� QHHGV� QRW�PHW��

6RPH�UHVHUYHV�QRZ�KDYH�DQ�DJULFXOWXUDO�HFRQRPLF�EDVH�DGHTXDWH�
WR�VXSSRUW�RQO\�RQH�VL[WK� WKH� ,QGLDQ�SRSXODWLRQ�DQG� WKH�SUHGLFWLRQ� LV�
WKDW�E\������WKH�EDVH�ZLOO�VXSSRUW�RQO\�RQH�WHQWK�WKH�,QGLDQ�SRSXODWLRQ��
7KXV�WKH�SUREOHPV�DUH�XUJHQW�

UHVSRQVLEOH� ,QGLDQ� OHDGHUV� EHLQJ� UHSODFHG� E\� OHVV� SDWLHQW� DQG�PRUH�
PLOLWDQW�PHQ��

3URIHVVRU�*UHHQ�KDV�ZULWWHQ�WKDW�WKH�VLWXDWLRQ�FRXOG�³HDVLO\�HUXSW�LQWR�

�� /�&��*UHHQ��&DQDGD¶V�,QGLDQV�±�)HGHUDO�3ROLF\��������*RYHUQPHQW�
RI�$OEHUWD��XQGHUOLQLQJ�DGGHG�

�� -XGJPHQW�GDWHG�-XO\�����������1RUWK�%DWWOHIRUG�LQ�'LVWULFW�&RXUW�RI�

VRXUFHV�DQG�GLG�QRW�UHVWULFW�KLV�DWWHQWLRQ�WR�WKH�IRUPDO�ZULWWHQ�WUHDW\�

�� /�&��*UHHQ��&DQDGD¶V�,QGLDQV�±�)HGHUDO�3ROLF\

+�'��+DZWKRUQ��$�6XUYH\�RI�&RQWHPSRUDU\�,QGLDQV�±�9ROXPH�2QH�
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�� 5HSRUWHG�IURP�LQWHUYLHZ�E\�%HQ�7LHUQH\�LQ�(GPRQWRQ�-RXUQDO��-XQH�

�� 5HSRUWHG�0DUFK�����������&DOJDU\�$OEHUWDQ

�� /�&��*UHHQ��&DQDGD¶V�,QGLDQV�±�)HGHUDO�3ROLF\

)����+,6725,&$/�%$&.*5281'

7+(�75($7,(6

7KH�7UHDWLHV�ZLWK� WKH� ,QGLDQV�RI� WKH�DUHD�QRZ�FDOOHG�$OEHUWD�ZHUH�
VLJQHG� EHIRUH� RXU� SURYLQFH� DWWDLQHG� SURYLQFLDO� VWDWXV� LQ� ������ 7KH�
$OEHUWD�7UHDWLHV�ZHUH�JLYHQ�WKH�QXPEHUV�6L[��6HYHQ��DQG�(LJKW�

7UHDW\�6L[�ZDV�PDGH�DQG�FRQFOXGHG�QHDU�)RUW�&DUOWRQ�DQG�QHDU�)RUW�
3LWW� LQ�������7KH�PDLQ�QHJRWLDWRU� IRU� WKH�4XHHQ�ZDV�WKH�+RQRXUDEOH�
$OH[DQGHU�0RUULV�� /LHXWHQDQW�*RYHUQRU� RI� WKH� 3URYLQFH� RI�0DQLWRED�
DQG� WKH� 1RUWKZHVW� 7HUULWRULHV�� 7KH� VLJQLQJ� RI� WKH� 7UHDW\� FDPH� RQH�

D�0HWKRGLVW�PLVVLRQDU\��ZHQW�DPRQJ�WKH�,QGLDQV�WR�DVVXUH�WKHP�WKDW�
WKH�4XHHQ�ZRXOG�PDNH�D�WUHDW\�WR�REWDLQ�WKHLU�ODQGV�DV�WKH�4XHHQ�KDG�
GRQH�DOUHDG\�ZLWK� ,QGLDQV� WR� WKH� HDVW��0LVVLRQDULHV� RI� DW� OHDVW� � IRXU��
&KULVWLDQ��IDLWKV��DWWHQGHG��WKH�QHJRWLDWLRQV�WR�FRQGXFW�VHUYLFHV�EXW�DOVR�

7UHDW\�1XPEHU�6HYHQ�ZDV�PDGH�DW� WKH�%ODFNIRRW�FURVVLQJ�RQ� WKH�
%RZ�5LYHU�LQ�6HSWHPEHU��������/LHXWHQDQW�*RYHUQRU�'DYLG�/DLUG�DQG�
&RORQHO�0F/HRG�RI� WKH�0RXQWHG�3ROLFH�UHSUHVHQWHG� WKH�4XHHQ��7KH�
JRRG�UHSXWDWLRQ�RI�WKH�0RXQWHG�3ROLFH�DQG�WKH�JRRG�IDLWK�RI�WKH�,QGLDQV�
OHG�WR�WKH�PDNLQJ�RI�D�7UHDW\�LQ�&DQDGD�DW�WKH�YHU\�WLPH�WKDW�WURRSV�DQG�
,QGLDQV�ZHUH�VKRRWLQJ�HDFK�RWKHU�VRXWK�RI�WKH�ERUGHU��7KH�5HYHUHQG�
-RKQ�0F'RXJDOO��VRQ�RI�*HRUJH�0F'RXJDOO�ZKR�KDG�GLHG� WKH�ZLQWHU�
EHIRUH�� DQG� 5HYHUHQG� &�� 6FROOHQ�� D� SULHVW� LQ� WKH� 5RPDQ� &DWKROLF�
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&KXUFK��ZHUH�YLVLWRUV�DW�WKH�PDNLQJ�RI�WKH�7UHDW\��7KRVH�JHQWOHPHQ�³«
����

7UHDW\�1XPEHU�(LJKW�ZDV�PDGH�LQ�-XQH��������0U��'DYLG�/DLUG�ZDV�
WKH�PDLQ�QHJRWLDWRU�IRU�WKH�*RYHUQPHQW��7KH�WHUULWRU\�FHGHG�LQFOXGHG�
1RUWKHUQ�$OEHUWD�DQG�SDUW�RI�1RUWKHDVWHUQ�%ULWLVK�&ROXPELD�DQG�SDUW�
RI�WKH�1RUWKZHVW�7HUULWRULHV��,Q�KLV�UHSRUW�DIWHU�PDNLQJ�WKH�7UHDW\��0U��
/DLUG�QRWHG��³:H�ZRXOG�DGG�WKDW�WKH�9HU\�5HYHUHQG�)DWKHU�/DFRPEH��
ZKR�ZDV�DWWDFKHG�WR�WKH�&RPPLVVLRQ��]HDORXVO\�DVVLVWHG�XV�LQ�WUHDWLQJ�

7KH�,QGLDQ�&RPPLVVLRQHUV�IRU�DOO�WKH�7UHDWLHV�WULHG�WR�FDOO�DOO�WKH�WULEHV�

WKHUH�ZHUH�D�IHZ�WULEHV�ZKR�ZHUH�QRW�SUHVHQW��6RPH�ZHUH�KXQWLQJ��2WKHU�
WULEHV�OLYHG�IDU�DZD\��7KH�&RPPLVVLRQHUV�VHDUFKHG�IRU�WKRVH�WULEHV�DQG�
XVXDOO\� DUUDQJHG� VXSSOHPHQWDO� DJUHHPHQWV� XQGHU� ZKLFK� WKH� ,QGLDQV�
DJUHHG�WR�EH�ERXQG�DV�LI�WKH\�KDG�VLJQHG�WKH�7UHDW\�ZKHQ�LW�ZDV�PDGH��
7KHVH�VXSSOHPHQWDO�DJUHHPHQWV�DUH�FDOOHG�$GKHVLRQV�

7KH�PHQ�ZKR�VLJQHG�WKH�7UHDWLHV�DV�WKH�UHSUHVHQWDWLYHV�RI�WKH�WULEHV�
ZHUH� FKLHIV�� FRXQFLORUV�� RU� KHDGPHQ�� :KHQ� WKH� QHJRWLDWLRQV� IRU� D�
7UHDW\�EHJDQ��WKH�&RPPLVVLRQHUV�DVNHG�WKH�,QGLDQV�WR�SRLQW�RXW�WKHLU�
FKLHIV�� 7KHVH� FKLHIV�ZHUH�XVXDOO\� WKH�PDLQ� VSRNHVPHQ�EXW� LQ� VRPH�

ZHUH�SUHVHQWHG�WR�WKH�FKLHIV�DQG�KHDGPHQ�ZHUH�LQWHQGHG�WR�V\PEROL]H�

RI� WKH� FKLHIV� DQG� FRXQFLORUV� LQ� WHDFKLQJ� WKH� FKLOGUHQ� WR� UHVSHFW� WKH�
7UHDWLHV�DQG�PDLQWDLQLQJ�ODZ�DQG�RUGHU�

7KH�7UHDWLHV�ZHUH�VLJQHG�LQ�XWPRVW�JRRG�IDLWK�E\�WKH�&RPPLVVLRQV�
DQG�E\� WKH� ,QGLDQV��)RU�H[DPSOH��DW�7UHDW\�6L[��/LHXWHQDQW�*RYHUQRU�
0RUULV�VDLG�

³$JDLQ��,�VD\��DOO�ZH�VHHN�LV�\RXU�JRRG��,�VSHDN�RSHQO\��DV�EURWKHU�
WR�EURWKHU��DV�D�IDWKHU�WR�KLV�FKLOGUHQ��DQG�,�ZRXOG�JLYH�\RX�D�ODVW�
DGYLFH��KHDU�P\�ZRUGV«�0\�ZRUGV��ZKHQ�WKH\�DUH�DFFHSWHG��DUH�
ZULWWHQ�GRZQ��DQG�WKH\�ODVW��DV�,�KDYH�VDLG�WR�WKH�RWKHUV��DV�ORQJ�
DV�WKH�VXQ�VKLQHV�DQG�WKH�ULYHU�UXQV �
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7+(�,1',$1�/$1'6

7KHUH�LV�QR�GRXEW�WKDW�WKH�7UHDWLHV�ZHUH�QHFHVVDU\�IRU�WKH�ZHVWZDUG�
JURZWK�RI�WKH�'RPLQLRQ�RI�&DQDGD��7KH�SODLQ�WUXWK�LV�WKDW�WKH�'RPLQLRQ�
*RYHUQPHQW� DFNQRZOHGJHG� WKDW� WKH� ,QGLDQV�KHOG� WLWOH� WR� WKH� ODQG�� ,Q�
RUGHU�WR�DFTXLUH�ODQGV�WR�SHUPLW�PLQLQJ�DQG�KRPHVWHDGLQJ��WKH�3URYLQFH�
RI� &DQDGD�� DQG� ODWHU� WKH� 'RPLQLRQ�� DFNQRZOHGJHG� WKH� QHFHVVLW\� WR�
GHDO�ZLWK�WKH�,QGLDQV�IRU�WKHLU�ODQG��7KH�,QGLDQV�ZHUH�UHJDUGHG�DV�WKH�

7KH� ,QGLDQ� &RPPLVVLRQHU�� /LHXWHQDQW� *RYHUQRU� DQG� KLVWRULDQ��
$OH[DQGHU� 0RUULV�� UHIHUUHG� WR� 7UHDWLHV� VLJQHG� LQ� ����� DQG� ����� DV�
SURYLGLQJ�IRU�WKH�VXUUHQGHU�RI�,QGLDQ�WLWOH�

³,Q�FRQVHTXHQFHV�RI�WKH�GLVFRYHU\�RI�PLQHUDOV��RQ�WKH�VKRUHV�RI�
/DNHV�+XURQ�DQG�6XSHULRU��WKH�*RYHUQPHQW�RI�WKH�ODWH�3URYLQFH�
RI�&DQDGD��GHHPHG�LW�GHVLUDEOH�WR�H[WLQJXLVK�WKH�,QGLDQ�WLWOH��
DQG�LQ�RUGHU�WR�WKDW�HQG��LQ�WKH�\HDU�������HQWUXVWHG�WKH�GXW\�
WR�WKH�ODWH�KRQRXUDEOH�:LOOLDP�%��5RELQVRQ��ZKR�GLVFKDUJHG�KLV�
GXWLHV�ZLWK�JUHDW�WDFW�DQG�MXGJPHQW��VXFFHHGHG�LQ�PDNLQJ�WZR�
WUHDWLHV��ZKLFK�ZHUH�WKH�IRUHUXQQHUV�RI�WKH�IXWXUH�WUHDWLHV��DQG�

,Q�������WKH�6HFUHWDU\�RI�6WDWH�LQ�&DQDGD��+RQRXUDEOH�-RVHSK�+RZH��
UHIHUUHG� WR� ³«WKH�QHFHVVLW\�RI� DUUDQJLQJ�ZLWK� WKH� EDQGV� RI� ,QGLDQV�
LQKDELWLQJ� WKH� WUDFW� RI� FRXQWU\� EHWZHHQ� 7KXQGHU� %D\� DQG� WKH�6WRQH�
)RUW��IRU�WKH�FHVVLRQ��VXEMHFW�WR�FHUWDLQ�UHVHUYHV�VXFK�DV�WKH\�VKRXOG�

�

PDQ\�7UHDWLHV�EHWZHHQ�WKH�'RPLQLRQ�DQG�WKH�,QGLDQV���,Q�WKLV�VHULHV�
WKH�7UHDWLHV�ZLWK�,QGLDQV�RI�$OEHUWD�DUH�FDOOHG�1XPEHUV�6L[��6HYHQ��
DQG�(LJKW��

7KH�ODQG�RFFXSLHG�E\�WKH�,QGLDQV�WKXV�EHFRPH�SDUW�RI�WKH�'RPLQLRQ��
QRW�E\�FRQTXHVW��QRW�DV� WKH�VSRLOV�RI�ZDU�� �EXW� WKURXJK� WKH�KRQRUDEOH�
SURFHVV��RI�7UHDWLHV�EHWZHHQ�WKH�4XHHQ�DQG�WKH�DERULJLQDO�SHRSOHV��7KH�
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7KH�PDNLQJ�RI�WKH�7UHDWLHV�WRRN�WKH�IRUP�RI�YHUEDO�GLVFXVVLRQ�EHWZHHQ�
WKH�&RPPLVVLRQHUV�DQG�WKH�,QGLDQV��7KH�ZULWWHQ�WH[WV��ZLWK�WKHLU�YHU\�
OHJDOLVWLF� FRQVWUXFWLRQ�� ZHUH� SUHSDUHG� ODWHU� E\� JRYHUQPHQW� ODZ\HUV��

RI�WKH�7UHDWLHV��ODUJH�7���RI�WKH�YHUEDO�SURPLVHV�H[FKDQJHG�E\�5HGPHQ�
DQG�:KLWHPHQ��,QGHHG�� LW�ZDV�QHFHVVDU\�WR�UHYLVH�7UHDWLHV�1XPEHUV�
2QH�DQG�7ZR�EHFDXVH�VRPH�YHUEDO�SURPLVHV�ZHUH�QRW�LQFOXGHG�LQ�WKH�
ZULWWHQ�WH[W��

7KH�SXUSRVH�RI�WKH�'RPLQLRQ�LQ�PDNLQJ�WKH�7UHDWLHV�ZDV�WR�DFTXLUH�
WKH�ODQG�RI�WKH�,QGLDQV��7KH�\LHOGLQJ�XS�RI�PRVW�RI�WKHLU�ODQG�ZDV�FOHDUO\�
WKH�PRVW�LPSRUWDQW�XQGHUWDNLQJ�WR�ZKLFK�WKH�,QGLDQV�DJUHHG�LQ�VLJQLQJ�
D�WUHDW\�FRQWUDFW��7KH�RQH�H[WUD�XQGHUWDNLQJ�WR�DELGH�E\�WKH�ODZ��ZDV�
DGGHG�DW�WKH�HQG�RI�WKH�GRFXPHQW��,Q�7UHDW\�6L[�LV�ZULWWHQ�

³7KH�3ODLQ�DQG�:RRG�&UHH�7ULEHV�RI�,QGLDQV��DQG�DOO�RWKHU�,QGLDQV�

KHUHE\�FHGH��UHOHDVH��VXUUHQGHU�DQG�\LHOG�XS�WR�WKH�*RYHUQPHQW�
RI� WKH� 'RPLQLRQ� RI� &DQDGD�� IRU� +HU� 0DMHVW\� WKH� 4XHHQ� DQG�
+HU� VXFFHVVRUV� IRUHYHU�� DOO� WKHLU� ULJKWV�� WLWOHV� DQG� SULYLOHJHV��

7KHVH�VDPH�ZRUGV�³«�FHGH��UHOHDVH��VXUUHQGHU��DQG�\LHOG�XS�WR�WKH�

$QG�LQ�7UHDW\�(LJKW��LW�LV�ZULWWHQ�

IRU�VHWWOHPHQW��LPPLJUDWLRQ��WUDGH��WUDYHO��PLQLQJ��OXPEHULQJ��DQG�
VXFK�RWKHU�SXUSRVHV�DV�WR�+HU�0DMHVW\�PD\�VHHP�PHHW�WKH�VDLG�
,QGLDQV� '2� +(5(%<� &('(�� 5(/($6(�� 6855(1'(5� $1'�

7KH� ,QGLDQV� \LHOGHG� WKHLU� ODQG� LQ� UHWXUQ� IRU� WKH� PDQ\� SURPLVHV�
PDGH� WR� WKHP� E\� WKH� &RPPLVVLRQHUV�� 7KH� &RPPLVVLRQHUV� ZHQW� WR�
,QGLDQV�IURP�WKH�*RYHUQPHQW�ZLWK�WKHLU�PLQGV�PDGH�XS��7KH\�OLVWHQHG�
WR� FRXQWHU�SURSRVDOV� ZLWK� VHHPLQJ� SDWLHQFH� EXW� VRRQ� IRUJRW�� 7KH�
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&RPPLVVLRQHUV�SURPLVHG�WR�VHQG�VRPH�,QGLDQ�SURSRVDOV�EDFN�WR�WKH�

6LJQ�RXU�WUHDW\�RU�ZH�VKDOO�OHDYH�LQ�WKH�PRUQLQJ

EDUJDLQLQJ�SRVLWLRQV��7KH�ZKLWH�VHWWOHUV�DQG�VXUYH\RUV�DQG�PLQHUV�ZHUH�
WRR�QXPHURXV�WR�EH�H[FOXGHG��HYHQ�LI�WKH�,QGLDQV�KDG�EHHQ�ZLOOLQJ�WR�

0RXQWHG�3ROLFH�)RUFH�ZHUH�QHHGHG�WR�NHHS�RXW�WKH�ZKLVNH\�DQG�JXQ�
WUDGHUV� WR� NHHS� WKH� SHDFH� EHWZHHQ� VRPH� WULEHV�� &RQVHTXHQWO\� WKH�

DQG�WR�VHUYH�LQ�IURQW�OLQHV�LI�ZDU�RFFXUUHG�

7KLV�SUHVXPSWLRQ�RI�WKH�ZHDN�EDUJDLQLQJ�SRVLWLRQ�RI�WKH�,QGLDQV�ZDV�
H[SUHVVHG�LQ������E\�$GDPV�*��$UFKLEDOG��WKH�/LHXWHQDQW�*RYHUQRU�RI�
0DQLWRED��ZKR�UHSRUWHG�RQ�WKH�QHJRWLDWLRQV�LQ�7UHDW\�7ZR�

VHH��WKH\�ZLVKHG�WR�KDYH�DERXW�WZR�WKLUGV�RI�WKH�3URYLQFH��:H�
KHDUG�WKHP�RXW�DQG�WKHQ�WROG� WKHP�LW�ZDV�TXLWH�FOHDU� WKH\�KDG�
PLVXQGHUVWRRG«�:H� WROG� WKHP� WKDW�ZKHWKHU� WKH\�ZLVKHG� LW� RU�

\HDU� IURP� WKLV� RQH� WZLFH� DV� PDQ\� LQ� QXPEHU� DV� WKHLU� ZKROH�
SHRSOH� WKHUH� DVVHPEOHG�ZRXOG� SRXU� LQWR� WKH� 3URYLQFH�� DQG� LQ�
D�OLWWOH�ZKLOH�ZRXOG�VSUHDG�DOO�RYHU�LW��DQG�WKDW�QRZ�ZDV�WKH�WLPH�
IRU�WKHP�WR�FRPH�WR�DQ�DUUDQJHPHQW�WKDW�ZRXOG�VHFXUH�KRPHV�
DQG�DQQXLWLHV�IRU�WKHPVHOYHV�DQG�WKHLU�FKLOGUHQ«�:H�UHTXHVWHG�
WKHP�WR�WKLQN�RYHU�WKHVH�SURSRVLWLRQV�WLOO�0RQGD\�PRUQLQJ�

,I� WKH\� WKRXJKW� LW� EHWWHU� WR�KDYH�QR� WUHDW\�DW�DOO�� WKH\�PLJKW�GR�
ZLWKRXW�RQH��EXW�WKH\�PXVW�PDNH�XS�WKHLU�PLQGV��LI�WKHUH�ZDV�WR�
EH�D�WUHDW\�� �

7KH�VHWWOHPHQW�RI�WKH�YDVW�DUHDV�RI�:HVWHUQ�&DQDGD�ZDV�D�SUHUHTXLVLWH�
WR�IXOO�QDWLRQKRRG�DQG�SURFHHGHG�TXLFNO\�DQG�SHDFHIXOO\��1HYHU�EHIRUH�
KDG�VXFK�D�YDVW�H[SHQVH�RI�ODQG�EHHQ�RSHQHG�WR�VHWWOHPHQW�VR�UDSLGO\�
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ZLWK�VR�IHZ�GLVUXSWLYH�HYHQWV��7KH�,QGLDQV�KDYH�FRQGXFWHG�WKHPVHOYHV�
DV�WKH�JRRG�DQG�OR\DO�VXEMHFWV�RI�WKH�+HU�0DMHVW\�WKH�4XHHQ�DV�WKH\�
SURPLVHG�LQ�WKH�7UHDWLHV�WKH\�ZRXOG�EH�

7+(�5(6(59(6

7KH�ODQGV�ZKLFK�ZHUH�QRW�UHOHDVHG�WR�WKH�4XHHQ�KDYH�UHPDLQHG�DV�
,QGLDQV�ODQGV��6HFWLRQ����RI�WKH�%�1�$��$FW�JDYH�OHJLVODWLYH�DXWKRULW\�
RYHU�,QGLDQV�DQG�,QGLDQ�ODQGV�WR�WKH�)HGHUDO�*RYHUQPHQW��6LQFH�WKHVH�
ODQGV�UHPDLQ�DV�WKH�DERULJLQDO�SURSHUW\�RI�WKH�,QGLDQV��LW�GRHV�QRW�IDOO�
ZLWKLQ� WKH�FRPSHWHQFH�RI�DQ\�JRYHUQPHQW� WR�GLVSRVH�RI� WKHP� LQ�DQ\�
ZD\�ZLWKRXW�WKH�FRQVHQW�RI�WKH�,QGLDQV�

LQ������

WR�EH�XVHG�E\�\RX�DQG�\RXU�FKLOGUHQ�IRUHYHU��6KH�ZLOO�QRW�DOORZ�
WKH�ZKLWH�PDQ�WR�LQWUXGH�XSRQ�WKHVH�ORWV��6KH�ZLOO�PDNH�UXOHV�WR�
NHHS�WKHP�IRU�\RX��VR�WKDW�DV�ORQJ�DV�WKH�VXQ�VKDOO�VKLQH��WKHUH�
VKDOO�EH�QR�,QGLDQ�ZKR�KDV�QRW�D�SODFH�WKDW�KH�FDQ�FDOO�KLV�KRPH��
ZKHUH�KH�FDQ�JR�DQG�SLWFK�KLV�FDPS��RU�LI�KH�FKRRVHV��EXLOG�KLV�

�

:LWK� WKHVH� ZRUGV�� WKH� /LHXWHQDQW� *RYHUQRU� LQGLFDWHG� WKDW� ,QGLDQ�
UHVHUYHV�ZRXOG�EH�,QGLDQ�ODQG�IRUHYHU�

$�SLHFH�RI�OHJLVODWLRQ�DVVHQWHG�WR�0D\�����������SURYLGHG�WKDW�

³$OO� ODQGV� UHVHUYHG� IRU� ,QGLDQV� RU� IRU� DQ\� WULEH�� EDQG�� ERG\� RI�

UHVHUYHG�DQG�KHOG�IRU�WKH�VDPH�SXUSRVHV�DV�EHIRUH�WKH�SDVVLQJ�
RI�WKLV�$FW��EXW�VXEMHFW�WR�LWV�SURYLVLRQV��DQG�QR�VXFK�ODQGV�VKDOO�
EH�VROG��DOLHQDWHG�RU�OHDVHG�XQWLO�WKH\�KDYH�EHHQ�UHOHDVHG�RU�



���

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

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

WD[HG��RU�GLVSRVHG�RI�LQ�WKH�PDQQHU�RI�RWKHU�ODQGV�

7KLV�DVVXUDQFH�ZDV�UHVWDWHG�E\�*RYHUQRU�0RUULV�DW�)RUW�&DUOWRQ�

³%XW�XQGHUVWDQG�PH��RQFH�WKH�UHVHUYH�LV�VHW�DVLGH��LW�FRXOG�QRW�
EH�VROG�XQOHVV�ZLWK�WKH�FRQVHQW�RI�WKH�4XHHQ�DQG�WKH�,QGLDQV��DV�
ORQJ�DV�WKH�,QGLDQV�ZLVK��LW�ZLOO�VWDQG�WKHUH�IRU�WKHLU�JRRG��QR�RQH�

�

2ZLQJ� WR� WKH� DGPLWWHG� VPDOOQHVV� RI� WKH� UHVHUYHV�� WKH� 7UHDWLHV�

DPPXQLWLRQ�� WZLQH�� VHHGV�� D[HV��PRZHUV�� OLYHVWRFN�� HWF��� HWF�� 7KHVH�
DLGV�ZHUH�WR�DVVLVW�,QGLDQV�LQ�HDUQLQJ�WKHLU�OLYLQJ�ZKHQ�WKH�KXQW�IDLOHG��

UHVHUYHV��DQG�WDNH�XS�WKH�ZD\V�RI�WKHLU�ZKLWH�QHLJKERUV��WKH�IDUPHUV��
7KH� WHDFKHUV� WKDW�ZHUH�SURPLVHG�ZHUH� WR� LQFOXGH� WHDFKHUV�VNLOOHG� LQ�
EXLOGLQJ� FRQVWUXFWLRQ� DQG� DQLPDO� DQG� SODQW� KXVEDQGU\�� $OWKRXJK� QRW�
JLYHQ�WKH�PRGHUQ�WHUPLQRORJ\��HFRQRPLF�DQG�FRPPXQLW\�GHYHORSPHQW��
WKH�LQWHQW�ZDV�WKH�VDPH�±�WKH�LPSURYHPHQW�RI�WKH�UHVHUYH�DV�SODFHV�WR�
OLYH�DQG�WR�ZRUN�

�����ERRN�

³7KH� DOORWPHQW� RI� ODQGV� WR� WKH� ,QGLDQV�� WR� EH� VHW� DVLGH� DV�
UHVHUYHV� IRU� WKHP� IRU� KRPHV� DQG� DJULFXOWXUDO� SXUSRVHV�� DQG�
ZKLFK� FDQQRW� EH� VROG� RU� DOLHQDWHG�ZLWKRXW� WKHLU� FRQVHQW��

V\VWHP�DV�RI�JUHDW�YDOXH��,W�����DW�RQFH�VHFXUH�WR�WKH�,QGLDQ�WULEHV�
WUDFWV� RI� ODQG�� ZKLFK� FDQQRW� EH� LQWHUIHUHG�ZLWK� E\� WKH� UXVK� RI�

KRPHV�DQG�OHDUQ�WKH�DUWV�RI�DJULFXOWXUH���,�UHJDUG�WKH�&DQDGLDQ�
V\VWHP�RI�DOORWWLQJ�UHVHUYHV�WR�RQH�RU�PRUH�EDQGV�WRJHWKHU��WLQ�
WKH� ORFDOLWLHV� LQ�ZKLFK� WKH\�KDYH�KDG� WKH�KDELW�RI� OLYLQJ��DV� IDU�
SUHIHUDEOH� WR� WKH� $PHULFDQ� V\VWHP� RI� SODFLQJ� ZKROH� WULEHV� LQ�
ODUJH�UHVHUYHV��ZKLFK�HYHQWXDOO\�EHFRPH�WKH�REMHFW�RI�FXSLGLW\�
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WR�WKH�ZKLWHV��DQG�WKH�EUHDNLQJ�XS�RI�ZKLFK��KDV�VR�RIWHQ�OHG�WR�
,QGLDQ�ZDUV�DQG�JUHDW�GLVFRQWHQW�HYHQ�LI�ZDUIDUH�GLG�QRW�UHVXOW��
7KH�,QGLDQV�KDYH�D�VWURQJ�DWWDFKPHQW�WR�WKH�ORFDOLWLHV��LQ�ZKLFK�
WKH\� DQG� WKHLU� IDWKHUV� KDYH� EHHQ� DFFXVWRPHG� WR� GZHOO�� DQG� LW�
LV�GHVLUDEOH� WR�FXOWLYDWH� WKLV�KRPH� IHHOLQJ�RI�DWWDFKPHQW� WR� WKH�
VRLO�� 0RUHRYHU�� WKH� &DQDGLDQ� V\VWHP� RI� EDQG� UHVHUYHV� KDV� D�

VKRXOG�WKH\�HYHU�EHFRPH�UHVWOHVV��D�UHPRWH�FRQWLQJHQF\��LI�WKH�
WUHDWLHV�DUH�FDUHIXOO\�REVHUYHG��%HVLGHV��WKH�IDFW�RI�WKH�UHVHUYHV�
EHLQJ�VFDWWHUHG�WKURXJKRXW�WKH�WHUULWRULHV��ZLOO�HQDEOH�WKH�,QGLDQV�
WR� REWDLQ� PDUNHWV� DPRQJ� WKH� ZKLWH� VHWWOHUV�� IRU� DQ\� VXUSOXV�
SURGXFH�WKH\�PD\�HYHQWXDOO\�KDYH��WR�GLVSRVH�RI��,W�ZLOO�EH�IRXQG�
GHVLUDEOH��WR�DVVLJQ�WR�HDFK�IDPLO\�SDUWV�RI�WKH�UHVHUYH�IRU�
WKHLU�RZQ�XVH�� VR�DV� WR�JLYH� WKHP�D�VHQVH�RI�SURSHUW\� LQ�
LW��EXW�DOO�SRZHU�RI�VDOH�RU�DOLHQDWLRQ�RI�VXFK�ODQGV�VKRXOG�
EH� ULJLGO\�SURKLELWHG��$Q\�SUHPDWXUH�HQIUDQFKLVHPHQW� RI� WKH�
,QGLDQV� RU� SRZHU� JLYHQ� WKHP� WR� SDUW� ZLWK� WKHLU� ODQGV�� ZRXOG�
LQHYLWDEO\� OHDG�WR� WKH�VSHHG\�EUHDNLQJ�XS�RI� WKH�UHVHUYHV��DQG�
WKH� UHWXUQ� RI� WKH� ,QGLDQV� WR� WKHLU� ZDQGHULQJ�PRGH� RI� OLIH�� DQG�

UHVHUYHV�ZDV�FDOFXODWHG�WR�REYLDWH��7KHUH�LV�QR�SDUDOOHO�EHWZHHQ�
WKH� FRQGLWLRQ� RI� WKH� 1RUWK�:HVWHUQ� ,QGLDQV�� DQG� WKDW� RI� WKH�
,QGLDQV�ZKR�KDYH�VR�ORQJ�EHHQ�XQGHU�WKH�IRVWHULQJ�FDUH�RI�WKH�

��

,Q� WKH�FXOWXUH�RI�:HVWHUQ�&DQDGLDQ� ,QGLDQV�� WKH� ODQG� LV� WKH�JLIW� RI�
WKH�*UHDW�6SLULW�� WKH�FRPPRQ� OHJDF\�RI�DOO��7KH� WUXH�RZQHUV�DUH� WKH�
FKLOGUHQ�\HW�XQERUQ��7KH�,QGLDQV�QDWXUDOO\�YLHZ�WKHLU�ODQG�DV�D�WUXVW�ZLWK�

7+(�0(',&,1(�&+(676

,Q�WKH�FRXUVH�RI�WKH�QHJRWLDWLRQV�DW�)RUW�&DUOWRQ��3HWHU�(UDVPXV�UHDG�

��
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7KH�/LHXWHQDQW�*RYHUQRU�UHSOLHG�WR�WKH�UHTXHVW�VD\LQJ��³$�PHGLFLQH�
FKHVW�ZLOO�EH�NHSW�DW�WKH�KRXVH�RI�HDFK�,QGLDQ�DJHQW��LQ�FDVH�RI�VLFNQHVV�

��

7KH�IRUPDO�ZULWWHQ�7UHDW\�VDLG�VLPSO\��³7KDW�D�PHGLFLQH�FKHVW�VKDOO�

DQG� KHDOWK� FDUH� KDYH� FKDQJHG�PDUNHGO\� LQ� WKH� ODVW� ���� \HDUV�� 7KH�
LQWHQW�ZDV� WKDW� ,QGLDQV�VKRXOG� UHFHLYH� IURP� WKH�)HGHUDO�*RYHUQPHQW�
ZKDWHYHU�PHGLFDO�FDUH�FRXOG�EH�PDGH�DYDLODEOH�

7KH�FRQFHUQ�IRU�WKH�IUHH�VXSSO\�RI�PHGLFLQHV�ZDV�QR�GRXEW�GXH�WR�
WKH�UDYDJHV�RI�VFDUOHW�IHYHU��PHDVOHV��DQG��VPDOOSR[�WKDW�ZHUH�EHLQJ�

)RUW�&DUOWRQ�DQG�)RUW�3LWW��7KXV�WKH�DVVXUDQFH�RI�SURSHU�KHDOWK�FDUH�
ZDV�QRW�PHUHO\�LQFLGHQWDO�WR�VLJQLQJ�RI�WKH�7UHDWLHV��7KH�*RYHUQPHQW�
RI� WKH�'RPLQLRQ� VKRXOG� WKHUHIRUH� IHHO� ERXQG� WR� SURYLGH� IXOO�PHGLFDO�
VHUYLFHV�WKURXJK�UHJXODU�FKDQQHOV��3URIHVVRU�*UHHQ�DSSHDOV�WR�³JRRG�

UHDFK� WKLV� VDPH� FRQFOXVLRQ���� %\� PRGHUQ� &DQDGLDQ� VWDQGDUGV�� DQ�
,QGLDQ�DJHQW�LV�QRW�D�SUDFWLWLRQHU�DQG�KLV�IDPLO\�FROOHFWLRQ�RI�RLQWPHQWV��
SLOOV��DQG�EDQG�DLGV�LV�QRW�D�VWRUHKRXVH�

7KH� SULQFLSOH� RI� HTXDO� WUHDWPHQW� ZDV� HQXQFLDWHG� E\� /LHXWHQDQW�
*RYHUQRU�0RUULV�ZKHQ�7UHDW\�6L[�ZDV�VLJQHG�

³���ZH�KDYH�WR�WKLQN�RI�WKH�,QGLDQV�DOO�RYHU�WKH�FRXQWU\��ZH�FDQQRW�
��

$SSO\LQJ� WKLV� SULQFLSOH� RI� HTXDO� WUHDWPHQW� LQ� IDYRU� RI� WKH� 7UHDW\�
6HYHQ�,QGLDQV��WKLV�SULQFLSOH�LPSOLHV�WKDW�D�PHGLFLQH�FKHVW�ZDV�D�SDUW�
RI�WKDW�WUHDW\�

,V�WKHUH�D�PHGLFLQH�FKHVW�LQ�7UHDW\�(LJKW"�1R�PHQWLRQ�ZDV�PDGH�LQ�
WKH�EDUH�GU\�ERQHV�RI�WKH�IRUPDO�ZULWWHQ�WUHDW\��%XW�WKHUH�LV�QR�GRXEW�
WKDW�WKH�,QGLDQV�DVNHG�IRU�RQH�
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,Q� WKHLU� UHSRUW� 6HSWHPEHU� 7��� ������ RQ� 7UHDW\� (LJKW�� WKH�
&RPPLVVLRQHUV�VWDWHG�

³7KH\� UHTXHVWHG� WKDW� PHGLFLQHV� VKRXOG� EH� IXUQLVKHG�� $W�

ZDV�PDGH�WRU�WKH�VHUYLFHV�RI�D�PHGLFDO�PDQ���

7KH�SUHVHQFH�RI�D�PHGLFDO�PDQ�ZDV�PXFK�DSSUHFLDWHG�E\�WKH�
,QGLDQV�� DQG� 'U�� :HVW�� WKH� SK\VLFLDQ� WR� WKH� &RPPLVVLRQ� ZDV�
PRVW�DVVLGXRXV�LQ�DWWHQGLQJ�WR�WKH�YHU\�JUHDW�QXPEHU�RI�,QGLDQV�

$QG� WKHUH� LV� QR� GRXEW� WKDW� PHGLFDO� FDUH� ZDV� SURPLVHG�� ,Q� WKHLU�
6HSWHPEHU�����������UHSRUW�WKH�&RPPLVVLRQHUV�VWDWHG�

³:H� SURPLVHG� WKDW� VXSSOLHV� RI�PHGLFLQHV�ZRXOG� EH� SXW� LQ� WKH�

DQG�ZRXOG�EH�GLVWULEXWHG�IUHH�WR�WKRVH�RI�WKH�,QGLDQV�ZKR�PLJKW�
UHTXLUH�WKHP��:H�H[SODLQHG�WKDW�LW�ZRXOG�EH�SUDFWLFDOO\�LPSRVVLEOH�
IRU� WKH�*RYHUQPHQW� WR�DUUDQJH� IRU� UHJXODU�PHGLFDO�DWWHQGDQFH�
XSRQ�,QGLDQV�VR�ZLGHO\�VFDWWHUHG�RYHU�VXFK�DQ�H[WHQVLYH�WHUULWRU\��
:H�DVVXUHG�WKHP��KRZHYHU��WKDW�WKH�*RYHUQPHQW�ZRXOG�DOZD\V�

VHUYLFH� MXVW� DV� LW� SURYLGHG� WKDW� WKH� SK\VLFLDQ� DWWDFKHG� WR� WKH�
&RPPLVVLRQ� VKRXOG� JLYH� IUHH� DWWHQGDQFH� WR� DOO� ,QGLDQV�ZKRP�

7KH� ,QGLDQV� EHOLHYH� WKDW� ZKDWHYHU� WKH� WUHDWLHV� UHFRUG�� WKH� 7UHDWLHV�
PDGH�ZLWK�WKHLU�IRUHIDWKHUV�LQFOXGHG�PHGLFLQH�FKHVWV��7KH�*RYHUQPHQW�
KDV� ORQJ�DJR� FRQFHGHG� WKDW� LW� LV� UHVSRQVLEOH� IRU�PHGLFDO� FDUH�� ,W� KDV�
HLWKHU�SURYLGHG�WKH�VHUYLFH�RU�SLFNHG�XS�WKH�WDE��7KH�*RYHUQPHQW�EXLOW�
,QGLDQ�KRVSLWDOV�DW�WKH�%ORRG��3HLJDQ��+REEHPD��'ULIWSLOH��DQG�%ODFNIRRW�
UHVHUYHV��7KH�&KDUOHV�&DPVHOO�+RVSLWDO�ZDV�EXLOW� LQ�(GPRQWRQ��7KHUH�
DUH�KRVSLWDOV�LQ�DOO�WKH�WKUHH�WUHDW\�DUHDV��0RUHRYHU��WKH�VWDWXV�DQG�KHDOWK�
UROH�RI�WKH�WULEDO�PHGLFLQH�PDQ�ZHUH�XQGHUPLQHG�DV�SDUW�RI�D�GHOLEHUDWH�
FDPSDLJQ�WR�ZLSH�RXW�WKH�IRONZD\V�RI�SHUVRQV�KHOG�WR�EH�SDJDQ�

7KH�IRUPDO�ZULWWHQ�7UHDW\�1XPEHU�6L[�SURYLGHG�
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³$QG� IXUWKHU� +HU� 0DMHVW\� DJUHHV� WR� PDLQWDLQ� VFKRROV� IRU�
LQVWUXFWLRQ�LQ�VXFK�UHVHUYHV�KHUHE\�PDGH�DV�WR�+HU�*RYHUQPHQW�
RI�WKH�'RPLQLRQ�RI�&DQDGD�PD\�VHHP�DGYLVDEOH��ZKHQHYHU�WKH�

7KH�IRUPDO�ZULWWHQ�7UHDW\�1XPEHU�6HYHQ�SURYLGHG�

³)XUWKHU��+HU�0DMHVW\�DJUHHV�WR�SD\�WKH�VDODU\�RI�VXFK�WHDFKHUV�
WR�LQVWUXFW�WKH�FKLOGUHQ�RI�VDLG�,QGLDQV�DV�WR�+HU�*RYHUQPHQW�RI�
&DQDGD�PD\�VHHP�DGYLVDEOH�ZKHQ�VDLG�,QGLDQV�DUH�VHWWOHG�RQ�

7KH�IRUPDO�ZULWWHQ�7UHDW\�1XPEHU�(LJKW�SURYLGHG�

³)XUWKHU��+HU�0DMHVW\�DJUHHV�WR�SD\�WKH�VDODULHV�RI�VXFK�WHDFKHUV�

,Q�KLV�UHSRUW�RQ�7UHDW\�6L[��/LHXWHQDQW�*RYHUQRU�0RUULV�ZURWH�

³«,�WKRXJKW�WKH�GHVLUH�RI�WKH�,QGLDQV��WR�EH�LQVWUXFWHG�LQ�IDUPLQJ�
DQG�EXLOGLQJ��PRVW�UHDVRQDEOH��DQG�,�ZRXOG�WKHUHIRUH�UHFRPPHQG�
WKDW�PHDVXUHV�EH�DGRSWHG�WR�SURYLGH�VXFK�LQVWUXFWLRQ�IRU�WKHP«

7KH�XQLYHUVDO�GHPDQG�IRU�WHDFKHUV��DQG�E\�VRPH�RI�WKH�,QGLDQV�

7KH�5HSRUW�RI�WKH�&RPPLVVLRQHUV�IRU�7UHDW\�(LJKW�ODLG�JUHDW�VWUHVV�RQ�
HGXFDWLRQ��SDUWLFXODUO\�FRPSDUHG�WR�WKH�VKRUW�RQH�VHQWHQFH�VWDWHPHQW�
LQ�WKH�ZULWWHQ�WUHDW\��7KH�&RPPLVVLRQHUV�ZURWH�

³7KH\�VHHPHG�GHVLURXV�RI�VHFXULQJ�HGXFDWLRQDO�DGYDQWDJHV�IRU�
WKHLU�FKLOGUHQ��EXW�VWLSXODWHG�WKDW� LQ�WKH�PDWWHU�RI�VFKRROV�WKHUH�
VKRXOG�EH�QR�LQWHUIHUHQFH�ZLWK�WKHLU�UHOLJLRXV�EHOLHIV«

$V�WR�HGXFDWLRQ�WKH�,QGLDQV�ZHUH�DVVXUHG�WKDW�WKHUH�ZDV�QR�QHHG���
RI�DQ\�VSHFLDO�VWLSXODWLRQ��DV�LW�ZDV�WKH�SROLF\�RI�WKH�*RYHUQPHQW�
WR�SURYLGH�LQ�HYHU\�SDUW�RI�WKH�FRXQWU\��DV�IDLU�DV�FLUFXPVWDQFHV�
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ZRXOG�SHUPLW��IRU�WKH�HGXFDWLRQ�RI�,QGLDQ�FKLOGUHQ��DQG�WKDW�WKH�
ODZ��ZKLFK�ZDV�DV�VWURQJ�DV�D�WUHDW\��SURYLGHG�IRU�QRQ�LQWHUIHUHQFH�
ZLWK�WKH�UHOLJLRQ�RI�WKH�,QGLDQV�LQ�VFKRROV�PDLQWDLQHG�RU�DVVLVWHG�

+817,1*��75$33,1*�$1'�),6+,1*

,W� LV� RQFH� DJDLQ� HYLGHQW� WKDW� WKH� ZULWWHQ� WUHDWLHV� DUH� QRW� WKH� IXOO�

5HSRUWV�RI�WKH�&RPPLVVLRQHUV�DUH�PRUH�FRPSOHWH�UHFRUGV�EXW�WKH\�DUH�
XQGRXEWHGO\�WRR�UHVWULFWLYH�DOVR�

7UHDW\�6L[�SURYLGHG�

³+HU�0DMHVW\�IXUWKHU�DJUHHV�ZLWK�+HU�VDLG�,QGLDQV�WKDW�WKH\��WKH�
VDLG�,QGLDQV��VKDOO�KDYH�ULJKW�WR�SXUVXH�WKHLU�DYRFDWLRQV�RI�KXQWLQJ�

GHVFULEHG��VXEMHFW�WR�VXFK�UHJXODWLRQV�DV�PD\�IURP�WLPH�WR�WLPH�
EH�PDGH�E\�+HU�*RYHUQPHQW�RI�+HU�'RPLQLRQ�RI�&DQDGD��DQG�
VDYLQJ�DQG�H[FHSWLQJ�VXFK� WUDFWV�DV�PD\� IURP�WLPH� WR� WLPH�EH�

,Q� WKH� QHJRWLDWLRQV� IRU� 7UHDW\� 6L[�� /LHXWHQDQW� *RYHUQRU� 0RUULV�
LQGLFDWHG�

³<RX�ZDQW�WR�EH�DW�OLEHUW\�WR�KXQW�DV�EHIRUH��,�WROG�\RX�ZH�GLG�QRW�
ZDQW�WR�WDNH�WKDW�PHDQV�RI�OLYLQJ�IURP�\RX��<RX�KDYH�LW�WKH�VDPH��
DV�EHIRUH��RQO\�WKLV��LI�D�PDQ��ZKHWKHU�,QGLDQ�RU�+DOI�%UHHG��KDG�

��

7KH�ZULWWHQ�7UHDW\�6HYHQ�PHQWLRQHG�RQO\�WKH�³ULJKW�WR�SXUVXH�WKHLU�

,Q�KLV�5HSRUW�RQ�7UHDW\�6HYHQ��/LHXWHQDQW�*RYHUQRU�/DLUG�QRWHG�

³7KH\�ZHUH� DOVR� DVVXUHG� WKDW� WKHLU� OLEHUW\� RI� KXQWLQJ� RYHU� WKH�
RSHQ�SUDLULH�ZRXOG�QRW�EH�LQWHUIHUHG�ZLWK��VR�ORQJ�DV�WKH\�GLG�QRW�
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,Q�WKH�ZULWWHQ�7UHDW\�(LJKW�³���WKH�VDLG�,QGLDQV���VKDOO�KDYH�WR�ULJKW�WR�

KRZHYHU�� JUHDWHU� WKDQ� WKRVH� LQFOXGHG� LQ� WKH� ZULWWHQ� WUHDW\�� ,Q� WKHLU�
5HSRUW�WKH�&RPPLVVLRQHUV�VWDWHG�

XQGHU�ZKLFK�DPPXQLWLRQ�DQG�WZLQH�LV�WR�EH�IXUQLVKHG�ZHQW�IDU�LQWKH�
GLUHFWLRQ�RI�TXLHWLQJ�WKH�IHDUV�RI�WKH�,QGLDQV��IRU�WKH\�DGPLWWHG�LW�
ZRXOG�EH�TXLWH�XQUHDVRQDEOH�WR�IXUQLVK�WKH�PHDQV�RI�KXQWLQJ�DQG�

E\� VXFK�SXUVXLWV��%XW� RYHU� DQG�DERYH� WKH� SURYLVLRQ��ZH�KDG� WR�

DV�ZHUH�LQ�WKH�LQWHUHVW�WR�RI�WKH�,QGLDQV�DQG�ZHUH�IRXQG�QHFHVVDU\�

)����(&2120,&�'(9(/230(17

([SODQDWLRQ��,Q�0DUFK�,����WKH�,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD�VXEPLWWHG�
WR�WKH�JRYHUQPHQW�DQG�WKH�SDUW\�FDXFXVHV�LQ�2WWDZD�D�EULHI�RXWOLQLQJ�LQ�
FRQVLGHUDEOH�GHWDLO�D�SUDFWLFDO�ZD\�LQ�ZKLFK�WKH�$VVRFLDWLRQ��WKH�IHGHUDO�
DQG�SURYLQFLDO�JRYHUQPHQWV�DQG� WKH� ,QGLDQ�SHRSOHV�FRXOG� WDFNOH� WKH�
LPSRUWDQW� FKDOOHQJHV� RI� HFRQRPLF� GHYHORSPHQW� RI� ,QGLDQ� UHVHUYHV��
([FHUSWV�IURP�WKDW�EULHI�DUH�SUHVHQWHG�EHORZ�

7+(�$/%(57$�,1',$1�
'(9(/230(17�6<67(0��$,'6��

35($0%/(
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7KH�EDVLF�SULQFLSOH�RI�WKH�$OEHUWD�,QGLDQ�'HYHORSPHQW�6\VWHP��$,'6�����
LV� WKH� UHFRJQLWLRQ� RI� WKH� IXQGDPHQWDO� ULJKWV� RI� DOO� ,QGLDQ� SHRSOHV� LQ�
WKH�3URYLQFH�RI�$OEHUWD�WR�HTXDO�RSSRUWXQLWLHV�LQ�VRFLR�HFRQRPLF�DQG�
KXPDQ�UHVRXUFHV�GHYHORSPHQW�LQ�RUGHU�WKDW�WKH\�PD\�WDNH�WKHLU�ULJKWIXO�

PHDQLQJIXO�DQG�FRQWULEXWLQJ�FLWL]HQV�RI�&DQDGD�

7KHUH� H[LVWV� DQ� LPPHGLDWH� SULRULW\� DQG� D� GHVSHUDWH� QHHG� IRU� D�
IXQFWLRQDO� DQG� UHDOLVWLF� FRXUVH� RI� DFWLRQ� WR� DLG� WKH� ,QGLDQ� SHRSOH� E\�
SURYLGLQJ� WKH� RSSRUWXQLWLHV� IRU� LQGLYLGXDO� LPSURYHPHQW� WR� JDLQ� ZLWK�

WR�GR�WKDW�

7KH�FRQFHSW�HPERGLHG�ZLWKLQ�WKLV�'HYHORSPHQW�6\VWHP�UHFRJQL]HV�
IRXU� GLVWLQFW� DUHDV� ZLWKLQ� LWV� PXOWL�GLVFLSOLQHG� SURJUDP�� )LUVW�� WKH�

DQG�IRXUWK��WKDW�WKH�6\VWHP�ZLOO�EH�WKH�PHDQV�RU�YHKLFOH�WKURXJK�ZKLFK�
WKHVH�SUREOHPV�DUH�VROYHG�����E\�XWLOL]LQJ�WKH�QHFHVVDU\�UHVRXUFHV�LQ�
RUGHU�WR�DWWDLQ�WKH�UHTXLUHG�JRDOV�DQG�SULRULWLHV��7KH�IRUPXODV�E\�ZKLFK�
WKLV�SURFHVV�WDNHV�SODFH�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�6\VWHP�ZLOO�EH�LQ�
WKH�IRUP�RI�FRQFUHWH�SHRSOH�RULHQWDWHG�SURJUDPV�RI�SRVLWLYH�DFWLRQ�

7+(�352%/(0

7KH�EDVLF�SUREOHP�� LQ�DOO� LWV�YDU\LQJ�GHJUHHV�RI� LQWHQVLW\��ZKLFK� LV�
FRQIURQWHG� E\� DOO� UHVHUYHV� DQG� WKHLU� SHRSOHV�� LV� WKDW� RI� SRYHUW\�ZLWK�
DOO� LWV� UHOHYDQW� V\PSWRPV� �� XQHPSOR\PHQW�� LQDGHTXDWH� HGXFDWLRQ��
RYHUFURZGHG�DQG�GHWHULRUDWLQJ�KRXVLQJ��FULPH��DOFRKRO��DQG�GUXJ�DEXVH��
VXE�VWDQGDUG� SUHYHQWLYH� PHGLFLQH� DQG� UHVXOWDQW� GLVHDVH�� DSDWK\��
IUXVWUDWLRQ�� PRUDO� � GHFD\�� GHVWUXFWLRQ� RI� WKH� IDPLO\� DQG� FRPPXQLW\�

RI� SRYHUW\� UHODWH� JHQHUDOO\� WR� DOO� UHVHUYHV� DQG� SHRSOHV� DV� D� ZKROH��
ZKHUHDV�WKH�SDUDOOHO�LV�IRXQG�RQO\�LQ�VPDOOHU�VHJPHQWV�RI�WKH�GRPLQDQW�
VRFLHW\�DQG�DSSHDU�DV�LVRODWHG�SRFNHWV�ZLWKLQ�D�JUHDWHU�WRWDO�
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7KH� TXHVWLRQ� RI� SRYHUW\� FDQ� RQO\� EH� DWWDFNHG� ZLWK� DQ� HFRQRPLF�
GHYHORSPHQW�SURJUDP�DFWLQJ�DV�D�PRWLYDWLRQDO� IRUFH�RU�FDWDO\VW��7KH�
LQLWLDO�UHTXLUHPHQW�ZRXOG�EH�D�SURJUDP�EXLOW�RQ�WKH�FRPPXQLWLHV�VWUHQJWK�
DQG�WDLORUHG�WR�PHHW�LWV�SDUWLFXODU�QHHGV��7KH�VHFRQG�LQLWLDO�UHTXLUHPHQW�
LV�DQ�RUJDQL]DWLRQ�WR�GR�WKH�ZRUN��$,'6�ZRXOG�VHUYH�WKLV�IXQFWLRQ�

7+(�2%-(&7,9(6

7KHUH�LV�D�GHHS�DQG�JURZLQJ�FRQFHUQ�ZLWK�WKH�GHYHORSPHQW�RI�$OEHUWD�
,QGLDQ�SHRSOHV��$OO�RXU�SROLFLHV�PXVW�EH�VKDSHG�WR�D�WKUHH�IROG�SXUSRVH�

��� 7R� DVVLVW� WULEHV� LQ� PDNLQJ� WKHLU� FRPPXQLWLHV� SODFHV� ZKHUH�
PHQ�FDQ�SURYLGH�)RU�DQG�UDLVH�WKHLU�IDPLOLHV�DQG�OLYH�D�GHFHQW�
OLIH�ZLWKLQ�WKH�EHVW�RI�ERWK�WKH�,QGLDQ�FRQWH[W�DQG�WKDW�RI�QRQ�
QDWLYH�VRFLHW\�

��� 7R�SURYLGH�,QGLDQ�SHRSOH�ZLWK�WKH�RSSRUWXQLW\�WR�IXOO\�GHYHORS�
WKHLU�RZQ�WDOHQWV�DQG�UHDOL]H�WKHLU�RZQ�SRWHQWLDOLWLHV��DQG�

��� $ERYH�DOO� WR�KHOS�WKHP�EHFRPH�PDVWHUV�RI� WKHLU�FRPPXQLWLHV�
DQG�WKHLU�RZQ�GHVWLQ\�

7KHUH� LV�D�GHVSHUDWH�QHHG� IRU�DFWLRQ� WR�KHOS�RXU�SHRSOH�JDLQ�VHOI�

FRPPXQLWLHV�RI�VHFXULW\�DQG�DFKLHYHPHQW�DQG�GLJQLW\��+RZHYHU��LI�VXFK�

7+(�352*5$0

8VHIXO�DQG�SURGXFWLYH�HPSOR\PHQW�WKURXJK�HFRQRPLF�GHYHORSPHQW�
LV� WKH�REMHFWLYH��EXW�HPSOR\PHQW� LV�QRW�D�SURJUDP�LQ� LWVHOI��$�VHULRXV�
SURJUDP� PXVW� KHOS� WKH� ,QGLDQ� SHRSOH� ERWK� RQ� DQ� LQGLYLGXDO� DQG�
FRPPXQLW\� EDVLV� WR� DWWDFN� WKHLU� IXQGDPHQWDO� FRQGLWLRQV� ZLWKLQ� D�
IUDPHZRUN� RI� GHYHORSPHQW� WKDW� FR�RUGLQDWHV� DFWLRQ� RQ� HPSOR\PHQW�
ZLWK�IRXU�RWKHU�FHQWUDO�HOHPHQWV��VHOI��JRYHUQPHQW��HGXFDWLRQ��KRXVLQJ�
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DQG�D�VHQVH�RI�VRFLR�FXOWXUDO�FRPPXQLW\�� ,W� LV�HVVHQWLDO� WR�EXLOG�VHOI�

QRZ��DQG�LW�LV�FUXFLDO�WKDW�WKH\�GR�VR�DV�D�FRPPXQLW\�

$� VXFFHVVIXO� SURJUDP� RI� HFRQRPLF� GHYHORSPHQW� LV� GHSHQGHQW�
XSRQ� WKUHH� PDMRU� IDFWRUV�� FDSLWDO� UHVRXUFHV�� KXPDQ� UHVRXUFHV�� DQG�
HGXFDWLRQDO�UHVRXUFHV��$V�LV�WKH�FDVH�LQ�DUHDV�RI�FRQFHUQ�RI�WKLV�QDWXUH��
WKH�FDSLWDO�DQG�HGXFDWLRQDO� UHVRXUFHV�DUH�HYLGHQW�PRUH�E\� WKHLU� ODFN�
WKDQ� WKHLU� SUHVHQFH��7KHUH� LV� QR� ODFN�RI� SRWHQWLDO� KXPDQ� UHVRXUFHV��
$�PHWKRG�PXVW�EH� IRXQG�ZKHUHE\�D�SRO\J\QRXV�PDUULDJH�RI�FDSLWDO��
HGXFDWLRQ��DQG�SHRSOH�PD\�EH�EURXJKW�DERXW��1R�VRFLHW\�LQ�LWVHOI�PXVW�
SRVVHVV�D�ULJLGLW\�WR�HQVXUH�XQLIRUPLW\�DQG�FRQWLQXLW\�RI�SXUSRVH�DQG�

SURJUDP�SURSRVHV�WR�GR�WKDW�

7KHUH� DUH� WZR�PDMRU� FDWHJRULHV� RI� HPSOR\PHQW� WR� EH� GHYHORSHG��
WKH�SHUIRUPDQFH�RI�WDVNV�DQG�ZRUNV�WKDW�WKH�FRPPXQLW\�QHHGV��VHOI�
JRYHUQPHQW���DQG�WKH�GHYHORSPHQW�RI�MREV�UHODWHG�WR�LQGXVWU\��ERWK�RQ�

7KHUH� LV� DQ� HQRUPRXV� SRWHQWLDO� IRU� ZRUN� RQ� WKH� QHHGV� RI� WKH�
FRPPXQLW\� DQG� ZLWKLQ� WKH� EDQG� DGPLQLVWUDWLRQ� DV� VHOI�JRYHUQPHQW�

QXUVHV�� WHDFKHUV��SROLFHPHQ��KHDOWK��DQG�ZHOIDUH�ZRUNHUV�� UHFUHDWLRQ�
DQG�VDQLWDWLRQ�ZRUNPHQ�

675$7(*<

7KH�XOWLPDWH�REMHFWLYH�RI�$,'6�LV�WR�SURYLGH�WKH�RSSRUWXQLWLHV�RQ�DQ�
HTXDO�EDVLV� LQ�RUGHU�WKDW�,QGLDQ�SHRSOH�PD\�JDLQ� LQFRPH�RU� LQFUHDVH�
WKHLU�OHYHO�RI�LQFRPH�DQG�WKHLU�VWDQGDUG�RI�OLYLQJ�RQ�D�SDULW\�ZLWK�WKH�EHVW�
RI�WKH�GRPLQDQW�VRFLHW\��E\�GHYHORSPHQW�RI�WKHLU�UHVHUYHV�DQG�QDWXUDO�
DQG�KXPDQ�UHVRXUFHV�
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2QH�LPPHGLDWH�SXUSRVH�RI�WKH�$,'6�V\VWHP�LV�WR�SURYLGH�DQ�RYHUDOO�
YLHZ�RI�SURJUDPV�QHHGHG�RQ�,QGLDQ�UHVHUYHV��DQG�IURP�WKHVH�QHHGV��
HVWLPDWH�FRVWV�PD\�EH�DUULYHG�DW� LQ�RUGHU� WKDW�FRPPLWPHQW�RI� IXQGV��
FDQ� EH� VHFXUHG�� ,W� LV� YLWDO� WKDW� WKH� H[WHQW� RI� IXQGLQJ� EH� HVWDEOLVKHG�

LPPHGLDWH�QHHGV�RI�UHVHUYH��JURXS�RU�LQGLYLGXDO�FRQFHUQHG�

:H�PXVW�QR�ORQJHU�LJQRUH�WKH�SRWHQWLDO�FRQWULEXWLRQ�RI�SULYDWH�HQWHUSULVH�
±�IRU�LW�PDNHV�XS�WKH�VWUHQJWK�RI�RXU�FRXQWU\��,W�LV�YHU\�SUREDEOH�WKDW�WKH�
ODFN�RI�SULYDWH�HQWHUSULVH�SDUWLFLSDWLRQ�LV�RQH�RI�WKH�SULQFLSOH�FDXVHV�RI�
IDLOXUH�WR�VROYH�WKH�SUREOHPV�RI�WKH�SRRU�DQG�XQGHUGHYHORSHG�

0DQ\�EXVLQHVVPHQ�DUH�DZDUH�RI�WKH�FKDOOHQJHV�DQG�HDJHU�WR�PHHW�

FRPPXQLWLHV� LV� WKURXJK� WD[� LQFHQWLYHV� DQG� ODERXU� JXDUDQWHHV�� 7KLV�
FRQFHSW� RI� JRYHUQPHQW� LQFHQWLYHV� WR� LQGXFH� GHVLUHG� LQYHVWPHQWV�
E\� SULYDWH� LQGXVWU\� LV� QRW� QHZ�� 7D[� FUHGLWV�� FKDULWDEOH� FRQWULEXWLRQ�
GHGXFWLRQV�� RLO� DQG� PLQHUDO� GHYHORSPHQW� LQFHQWLYHV�� DFFHOHUDWHG�
GHSUHFLDWLRQ��H[WUD�SD\UROO�GHGXFWLRQV��ORZ�LQWHUHVW�ORDQV��DQG�QXPHURXV�
RWKHU�ZD\V�EHHQ�XVHG�E\�JRYHUQPHQW�DV�LQFHQWLYHV�WR�GHYHORS�VSHFLDO�
DUHDV�RU�WR�KDQGOH�VSHFLDO�VLWXDWLRQV�

7KH�HQWU\�RI�SULYDWH�HQWHUSULVH�PXVW�EH�LQ�WXQH�ZLWK�WKH�OLIH�DQG�VSLULW�

EHLQJ�PDGH�LQ�WKH�UHVHUYH�FRPPXQLWLHV��(YHU\WKLQJ�WKDW�LV�GRQH�PXVW�EH�
LQ��GLUHFW�UHVSRQVH�WR�WKH�QHHGV�DQG�ZLVKHV�RI�WKH�SHRSOH�WKHPVHOYHV��
7R� GR� WKLV�� LW� ZLOO� EH� QHFHVVDU\� WR� DVVLVW� EDQGV� ZLWK� WKH� FRPSOHWH�
GHYHORSPHQW�RI�VHOI�JRYHUQPHQW�WKURXJK�ZKLFK�WKH\�FDQ�H[SUHVV�WKHLU�
ZLVKHV��7KHUHIRUH��WKH�KHDUW�RI�WKH�SULYDWH�HQWHUSULVH�SURJUDP�DLPHG�DW�
HOLPLQDWLQJ�SRYHUW\�FRQGLWLRQV�LV�WKH�ORFDO�WULEDO�JRYHUQPHQW��$�FOLPDWH�
RI�WUXVW��FRRSHUDWLRQ��DQG�SDUWQHUVKLS�PXVW�GHYHORS�WR�DFKLHYH�VXFFHVV�

3ULYDWH� HQWHUSULVH� DQG� UHVHUYH� JRYHUQPHQWV� ZLOO� EH� DVVLVWHG� E\� DOO�
UHVRXUFHV� RI� D� SURYLQFLDO� FRPPXQLW\� GHYHORSPHQW� FRUSRUDWLRQ� VHW� XS�
E\�WKH�,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD�±�WKH�$OEHUWD�,QGLDQ�'HYHORSPHQW�
6\VWHP��,W�ZRXOG�HQVXUH�WKDW�ZKDW�LV�GRQH�LQYROYHV�QRW�MXVW�WKH�SK\VLFDO�
GHYHORSPHQW�RI���WKH�UHVHUYHV��EXW�WKH�GHYHORSPHQW�RI�WKH�HGXFDWLRQDO�
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V\VWHP�FRQFHSWV�DV�HPERGLHG�ZLWKLQ�WKH�,QGLDQ�(GXFDWLRQ�&HQWUH��7KH�
$,'6�SURJUDP�UHFRJQL]HV�WKH�IDFW�WKDW�WKHUH�PXVW�EH�D�XQLTXH�RU�VSHFLDO�
W\SH�RI�HGXFDWLRQDO�V\VWHP�JHDUHG�WR�PHHW�WKH�GHPDQGV�RI�,QGLDQ�SHRSOH�

7KH� $,'6� FRUSRUDWLRQ� ZRXOG� HQVXUH� WKDW� ZKDW� LV� GRQH� WR� FUHDWH�
MREV�DQG�EXLOG�KRPHV��EXLOGV�WKH�UHVHUYHV�DV�ZHOO��DQG�EXLOGV�QHZ�DQG�
FRQWLQXLQJ�RSSRUWXQLWLHV�IRU�LWV�SHRSOH�

7KH\� ZRXOG� EH� WKH� VRXUFH� RI� WHFKQLFDO� DVVLVWDQFH� WR� ORFDO�
EXVLQHVVPHQ�� $QG� WKH\� ZRXOG� EH� WKH� PDLQ� FKDQQHO� WKURXJK� ZKLFK�
RXWVLGH�DLG�±�JRYHUQPHQW�RU�SULYDWH�±�HQWHUV� WKH�UHVHUYH� OHYHO��7KH\�
ZRXOG�KDYH� WKH�RSSRUWXQLW\� WR�PDNH�HYHU\�JRYHUQPHQW�SURJUDP�DQG�

WKLV� $,'6�&RUSRUDWLRQ�ZLOO� EH� WKH� IXOO� DQG� GRPLQDQW� SDUWLFLSDWLRQ� E\�
WKH� ,QGLDQ�SHRSOH�RI� WKH� UHVHUYHV�FRQFHUQHG��7KHUH�DUH�D�YDULHW\�RI�
PHDQV� E\�ZKLFK� WKH\� FRXOG� DW� RQFH� FRQWULEXWH� WR� WKH� EHWWHUPHQW� RI�
WKHLU�LPPHGLDWH�FRQGLWLRQV��DQG�EXLOG�D�EDVH�IRU�IXOO�SDUWLFLSDWLRQ�LQ�WKH�
HFRQRP\��6XFK�VHOI�KHOS�SURJUDPV�PXVW�EH�FRPSOHWHO\�FRQWUROOHG�E\�WKH�
,QGLDQ�SHRSOH�WKHPVHOYHV��,Q�WKLV�ZD\�WKH\�FDQ�OLWHUDOO\�OLIW�WKHPVHOYHV�
XS�E\�WKHLU�RZQ�ERRWVWUDSV��7KH�SURJUDPV�FDQQRW�FRPH�IURP�WKH�WRS�
GRZQ��7KH�OHDGHUVKLS�IRU�WKHVH�VHOI�KHOS�LQLWLDWLYHV�PXVW�FRPH�IURP�WKH�
SHRSOH�ZKR�OLYH�ZKHUH�WKH�SUREOHPV�DUH��7KH�SHRSOH�PXVW�NQRZ�WKDW�
WKH�SURJUDPV�EHORQJ�WR�WKHP��DQG�WKDW�WKH�VXFFHVVHV�DV�ZHOO�DV�WKH�
IDLOXUHV�ZLOO�EH�WKHLUV��WRR�

7KLV� ,QGLDQ�'HYHORSPHQW�6\VWHP�PXVW� HQWHU� LQWR� SDUWQHUVKLS�ZLWK�
LQGXVWU\�WR�HQOLVW�UHVRXUFHV�WKXV�IDU�XQDYDLODEOH�WR�,QGLDQ�FRPPXQLWLHV�

KRXVLQJ�DQG�MREV��HGXFDWLRQ�DQG�LQFRPH��7KLV�ZLOO�UHTXLUH�IXQGV�IURP�
WKH� VHQLRU� JRYHUQPHQW�� JUDQWV� IURP� WKH� SURYLQFLDO� JRYHUQPHQW� DQG�
SULYDWH� VRXUFHV�� ORDQV� DQG� WHFKQLFDO� FRRSHUDWLRQ� IURP� LQGXVWU\� DQG�
FRPPHUFH�� WUDLQHG�PDQSRZHU� DQG� RUJDQL]DWLRQ� IURP� ODERXU� XQLRQV��
DFDGHPLF�DQG�HGXFDWLRQDO�SDUWQHUVKLS�ZLWK�WKH�XQLYHUVLWLHV��IXQGV�IRU�
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HGXFDWLRQ� DQG� WUDLQLQJ� VXFK� DV� WKRVH� SURYLGHG� XQGHU�PDQ\� SUHVHQW�
JRYHUQPHQW�SURJUDPV�

RQ�WKH��MRE�WUDLQLQJ��1RW�RQO\�ZLOO�MRE�WUDLQLQJ�EH�QHHGHG�WR�PDNH�LQLWLDO�
HPSOR\PHQW�SRVVLEOH��MXVW�DV�LPSRUWDQW��WKH�DYDLODELOLW\�RI�MREV�ZLOO�PDNH�
WKH�WUDLQLQJ�SURJUDPV�PRUH�PHDQLQJIXO�WKDQ�WKH\�KDYH�EHHQ�EHIRUH�

2XU� FRQYHQWLRQDO� HGXFDWLRQDO� V\VWHPV� PXVW� EH� UHSODFHG� E\� QHZ�
FRQFHSWV�DV�HPERGLHG�ZLWKLQ� WKH�SURSRVHG� ,QGLDQ�(GXFDWLRQ�&HQWUH�

WKHUH� LV� UHDO� KRSH� RI� VROYLQJ�PDQ\� RI� RXU�PRVW� VHULRXV� HGXFDWLRQDO�
SUREOHPV�ZLWKLQ�VXFK�D�SURJUDP�±�WKH�FHQWUDO�SUREOHP�RI�PRWLYDWLRQ��

VWXGHQWV�ZKR�ZLVK� WR� OHDUQ�� 7KH� VFKRRO� FXUULFXOD� VKRXOG� EH� UHYLVHG�
DQG�GLUHFWHG�DFFRUGLQJO\��GLUHFWO\�KHDGLQJ�WRZDUG�WKH�QHZ�RSSRUWXQLWLHV�

RI� SXEOLF� VHUYLFH� HPSOR\PHQW�� EDQG� DGPLQLVWUDWLRQ� DQG� LQ� WKH� QHZ�
LQGXVWULHV�HVWDEOLVKHG�

7+(�6<67(0��$,'6�

RI� HQGHDYRXU�� GHYHORSPHQW� LQ� SDUDOOHO� RI� EXVLQHVV� DQG� LQGXVWU\� DQG�

�� 7R� SURYLGH� D� VXEVWDQWLDO� PRQHWDU\� SRRO� LQ� RUGHU� WR� LQIXVH�

RI�$OEHUWD�

�� &UHDWH�MREV�DQG�EXVLQHVV�RSSRUWXQLWLHV�IRU�,QGLDQ�SHRSOH�ERWK�

�� *LYH� ,QGLDQ� SHRSOH� D� FRQWUROOLQJ� YRLFH� LQ� HYHU\� GHFLVLRQ� WKDW�
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'HYHORS�HDFK�SURJUDP� LQ�VXFK�D�ZD\� WKDW� ,QGLDQ�SHRSOH�FDQ�
FRQWLQXH� RQ� WKHLU� RZQ� DV� VRRQ� DV� RXWVLGH� DLG� LV� QR� ORQJHU�
QHFHVVDU\�

��
HGXFDWLRQ��VNLOO�WUDLQLQJ��MREV��FDSLWDO�IRUPDWLRQ��FUHGLW��KRXVLQJ��
FRPPXQLFDWLRQ��OHDGHUVKLS�DQG�PDQDJHPHQW�H[SHUWLVH�

�� 7R� SURYLGH� D� UHVRXUFH� SRRO� RI� SHUVRQQHO� HTXLSSHG� ZLWK� WKH�
QHFHVVDU\�NQRZOHGJH�DQG�H[SHUWLVH�IURP�ZKLFK�,QGLDQ�SHRSOHV�
PD\� GUDZ� LQ� RUGHU� WR� GHYHORS� WKH� HVVHQWLDO� HGXFDWLRQDO� DQG�
HFRQRPLF�EDVH�

�� 7R� HQFRXUDJH� DQG� DVVLVW� ,QGLDQ� SHRSOHV� WR� WDNH� WKH� OHDG� WR�
IRUPXODWH�SROLFLHV�DQG�SURJUDPV�ZLWKLQ� WKH�6\VWHP� WR� VDWLVI\�
WKHLU�RZQ�QHHGV�

7KH� $OEHUWD� ,QGLDQ� 'HYHORSPHQW� 6\VWHP� LV� QRW� D� SURJUDP� E\�
ZKLFK�YDVW�DPRXQWV�RI�PRQH\�DUH�SXPSHG�LQWR�,QGLDQ�5HVHUYHV�DV�D�
WHPSRUDU\�VWRS��JDS�PHDVXUH��7KH�DLP�DQG�VWUDWHJ\�RI�$,'6�LV�WR�JHW�WKH�
KLJKHVW�SRVVLEOH�UHWXUQ�IRU�HYHU\�GROODU�LQ�WHUPV�RI�PHDVXUDEOH�LQFRPH�
SURGXFLQJ� MRE�RSSRUWXQLWLHV�� LQFRPH�SURGXFLQJ�DFWLYLWLHV��UHFRYHUDEOH�
KXPDQ�UHVRXUFHV��GHYHORSPHQW�RI�KXPDQ�SURGXFWLYH��FRQWULEXWRU\�DQG�
SDUWLFLSDWRU\� SRWHQWLDO�� DQG� GHYHORSPHQW� RI� WKH� SK\VLFDO� DQG� QDWXUDO�
UHVRXUFHV�RI�WKH�,QGLDQ�5HVHUYHV�

$,'6�±�7+(�'8$/�&25325$7,21�&21&(37

7KH� SULQFLSOHV� RI� WKH� $OEHUWD� ,QGLDQ� 'HYHORSPHQW� 6\VWHP� ZLOO� EH�
DSSOLHG� WKURXJK� WKH� GXDO� FRUSRUDWLRQ� FRQFHSW� ZKLFK� LQ� LWVHOI� ZLOO� EH�
IXQFWLRQDOO\� VLPSOH� LQ� GHVLJQ�� 7KH� YDULRXV� DGPLQLVWUDWLYH� VWUDWD� DUH�

FRPPXQLFDWLRQV� �VR�YLWDO� WR�JUDVV�URRWV�SHRSOHV�DQG� WKHLU�SUREOHPV��

WR�WKH�GHYHORSPHQW�FRUH�±�WKH�GHFLVLRQ�DQG�SROLF\�PHFKDQLVP�
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2SHUDWLRQDOO\�� WKH� GXDO� FRUSRUDWLRQ� FRQFHSW�ZLOO� WDNH� WKH� IROORZLQJ�

DQG�RQHFRPSRVHG�RI�SHRSOH�IURP�SULYDWH�HQWHUSULVH�ZLOO�EH�VWUXFWXUHG��
7KH�RQH� IRUPHG�E\� WRS�QDWLYH� OHDGHUV� IURP� WKH� UHVHUYH� OHYHO�ZLOO� EH�
UHVSRQVLEOH� � � IRU� WKH�HVWDEOLVKPHQW�RI�JRDOV�DQG�SULRULWLHV��DQG�GDLO\�
PDQDJHPHQW�RI�DOO�SURMHFWV��7KH�RWKHU��PDGH�XS�RI�RXWVWDQGLQJ�EXVLQHVV�
OHDGHUV��GUDZQ�IURP�WKH�KLJKHVW�UDQNV�RI�QRQ�QDWLYH�FRUSRUDWH�SRZHU��
DGYLVHV�RQ�HFRQRPLF�GHYHORSPHQW�DFWLYLW\�DQG�VHHNV�SULYDWH�LQYHVWPHQW��
D�VXSSO\�RI�IXQGV��MRE�FUHDWLRQ��DQG�DGYLVHV�RQ�WKH�DSSOLFDWLRQ�RI�WKH�
'HYHORSPHQW� )XQG�� 8QGHU� WKLV� FKDUWHU�� WKHLU� EURDG� SXUSRVHV� DUH� WR�
SURPRWH��DVVLVW��SDUWLFLSDWH�LQ�DQG�FRRUGLQDWH�WKH�HFRQRPLF��SK\VLFDO�
DQG�VRFLDO�GHYHORSPHQWV�

7KH� GXDO� FRUSRUDWLRQ� VWUXFWXUH�� DFWLQJ� LQ� SDUWQHUVKLS�� ZLOO� SURYLGH�

5HVHUYHV�LQ�$OEHUWD�

'8$/�&25325$7,21�&21&(37
7+(�$/%(57$�,1',$1�
'(9(/230(17�6<67(0
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7+(�5(6(59(�&25325$7,216

7KH� PDMRU� DFWLYLW\� RI� UHVHUYH� GHYHORSPHQW� FRXQFLOV� ZRXOG� EH� WR�
UHFRPPHQG�WR�WKH�'HYHORSPHQW�&RUSRUDWLRQ�DQ�HFRQRPLF�GHYHORSPHQW�
SODQ�IRU�HDFK�%DQG�RI�WKH�3URYLQFH�

7R�DFKLHYH�WKLV�REMHFWLYH��WKUHH�VWHSV�ZRXOG�EH�LQYROYHG�
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�� $�GHWDLOHG�DQDO\VLV�RI�HDFK�%DQG�HFRQRP\�

�� )RUPDWLRQ�RI�%DQG�GHYHORSPHQW�VWUDWHJ\�

��

���'(7$,/('�$1$/<6,6�2)�
($&+�%$1'�(&2120<

0XFK�LQIRUPDWLRQ�DOUHDG\�H[LVWV�FRQFHUQLQJ�WKH�%DQG�HFRQRP\��WKLV�
ZRXOG�EH�DVVHPEOHG�DW�RQH�SRLQW�� LWV�DGHTXDF\�DVVHVVHG��DQG�VWHSV�
WDNHQ�WR�DGG�WR�LW�ZKHUH�UHTXLUHG�

(DFK�5HVHUYH�3ODQQLQJ�JURXS�ZRXOG�FDUU\�RXW�WKH�IROORZLQJ�DQDO\VLV�

$��6HFWRU�$QDO\VLV�RI�0DMRU�(FRQRPLF�$FWLYLWLHV��(DFK�UHJLRQDO�JURXS�
ZRXOG��LQ�FRQMXQFWLRQ�ZLWK�VSHFLDOLVW�DVVLVWDQFH��FDUU\�RXW�D�GHWDLOHG�DQDO\VLV�
RI�WKH�EDVLV�HFRQRPLF�VHFWRUV�RI�D�%DQG�RU�JURXS�RI�%DQGV��8OWLPDWHO\��D�
GHWDLOHG�DQG�FR�RUGLQDWHG�SODQ�ZRXOG�EH�SUHSDUHG�IRU�HDFK�VHFWRU�

7DEOH�$

(FRQRPLF�6HFWRU 3RLQWV�WR�EH�FRYHUHG�E\�DQDO\VLV�RI�HDFK�VHFWRU

)RUHVWU\�

)LVKLQJ��

0LQLQJ�

0DQXIDFWXULQJ�

7RXULVP�

&RPPHUFLDO�

6HUYLFHV�

&RQVWUXFWLRQ�

)XU�,QGXVWU\

��*HRJUDSKLFDO�/RFDWLRQ

���3URGXFWV�DQG�3URFHVVHV

���0DQXIDFWXULQJ�&RVWV

���6RXUFHV�RI�6XSSO\

���/DERXU�3URGXFWLYLW\

���7UDQVSRUWDWLRQ�&RVWV

���/RFDO�([SDQVLRQ�3RWHQWLDO

���([SRUW�3RWHQWLDO

����6SHFLDO�3UREOHPV�5HVWULFWLQJ�'HYHORSPHQW
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7DEOH�%

(FRQRPLF�6HFWRU 3RLQWV�WR�EH�FRYHUHG�E\�DQDO\VLV�RI�HDFK�RWKHU

(QHUJ\

7UDQVSRUWDWLRQ

:DWHU

(GXFDWLRQ

+RXVLQJ

2WKHU�&RPPXQLW\

6HUYLFHV

���$GHTXDF\�RI�3UHVHQW�6HUYLFHV

���&RVW�RI�6HUYLFHV

%��,QIUDVWUXFWXUH��(DFK�UHVHUYH�SODQQLQJ�JURXS�ZRXOG�FDUU\�RXW�DQ�
DVVHVVPHQW�RI� WKH� LQIUDVWUXFWXUH�UHTXLUHPHQWV�RI� WKH�EDQG�RU�EDQGV��
7KLV�ZRXOG�DOVR�LQFOXGH�DQ�DVVHVVPHQW�RI�WKH�QHHG�IRU�DQ\�LPSURYHG�

E\�WKH�)HGHUDO�GHSDUWPHQWV�FRQFHUQHG�

&��3RSXODWLRQ��(DFK�UHVHUYH�SODQQLQJ�JURXS�ZRXOG�XQGHUWDNH�DQ\�
UHTXLUHG�GHPRJUDSKLF�VWXGLHV�DQG�SURMHFWLRQV�

'�� 5HJLRQDO� 6XPPDU\�� 6WXGLHV� ZRXOG� EH� FDUULHG� RXW� WR� FRYHU�
UHJLRQDO�HPSOR\PHQW��UHJLRQDO�RXWSXW�DQG�UHJLRQDO�LQFRPH�RI�D�EDQG�RU�
JURXS�RI�EDQGV�

(�� 6SHFLDO� 0HDVXUHV�� ,I� LQGLFDWHG� E\� WKH� DQDO\VLV�� WKH� UHVHUYH�
SODQQLQJ� JURXS�ZRXOG� LQYHVWLJDWH� VSHFLDO�PHDVXUHV� WR� GHDO� ZLWK� WKH�
TXHVWLRQ� RI� H[FHVV�PDQSRZHU��6XFK�PHDVXUHV�PLJKW� LQFOXGH� ODERXU�
PRELOLW\�DQG�WKH�SRVVLELOLW\�RI�XWLOL]LQJ�LQGXFHG�LQGXVWULHV�

���)250$7,21�2)�&20081,7<�
3/$11,1*�675$7(*<

DWWHPSW�WR�XQGHUVWDQG�WKH�WRWDO�HFRQRPLF�DQG�VRFLDO�VWUXFWXUH�RI�D�EDQG�RU�
JURXS�RI�EDQGV�DQG�WDNHV�WKH�LQHYLWDEOH�VWHS�LQ�UHJLRQDO�GHYHORSPHQW��7KH�
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UHVXOWV�RI�WKH�DQDO\VLV�ZRXOG�FRQWULEXWH�WR�D�GHHSHU� LQVLJKW� LQWR�WKH�EDVLF�
SUREOHPV�IDFLQJ�D�EDQG��DQG�ZRXOG�SURYLGH�WKH�LQGLVSHQVDEOH�IDFWXDO�EDVLV�
RQ�ZKLFK�D�FRPPXQLW\�JURXS�FRXOG�UHFRPPHQG�D�VRXQGO\�EDVHG�FRPPXQLW\�
SODQQLQJ�VWUDWHJ\��6XFK�D�VWUDWHJ\�ZRXOG�FRQVLGHU�EDQG�SRSXODWLRQ�DQG�QHHGV�
LQ�UHODWLRQ�WR�GHYHORSPHQW�SRWHQWLDO��DQG�ZRXOG�LQGLFDWH�ZD\V�WR�VWLPXODWH�
XVHIXO�WUHQGV�DQG�HOLPLQDWH�EDUULHUV�WR�JURZWK��7KH�UHJLRQDO�VWUDWHJ\�FRXOG�
EH�H[SHFWHG�WR�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV�

$� :KLFK�HFRQRPLF�VHFWRUV�FDQ�EH�H[SHFWHG�WR�JURZ��DW�ZKDW�UDWH��
DQG�KRZ�PXFK�HPSOR\PHQW�LV�H[SHFWHG�WR�EH�FUHDWHG"

%� :KLFK�QHZ�LQGXVWULHV�FRXOG�EH�LQWURGXFHG�LQWR�WKH�UHJLRQ�DQG�
DW�ZKDW�UDWH"

&� :KDW�EDUULHUV�WR�HFRQRPLF�GHYHORSPHQW�QHHG�WR�EH�UHPRYHG"

'� :KDW�LV�WKH�EHVW�VSDWLDO�DUUDQJHPHQW�RI�WRZQV�DQG�VHWWOHPHQWV�
LQ�YLHZ�RI�WKH�H[SHFWHG�SDWWHUQ�RI�GHYHORSPHQW"

(� :KDW� LPSURYHPHQWV� WR� LQIUDVWUXFWXUH� DUH� UHTXLUHG"� 7R� ZKDW�
H[WHQW�VKRXOG�VRFLDO�DPHQLWLHV�EH�LPSURYHG"

)� +RZ�PXFK�VXUSOXV�PDQSRZHU�LV�IRUHFDVW��DQG�KRZ�FRXOG�VXFK�
PDQSRZHU�EH�HPSOR\HG"

�L� 7R�ZKDW�H[WHQW� LV� LW�SUDFWLFDO� WR�HQFRXUDJH� ODERXU�PRELOLW\�
ZLWKLQ� D� UHJLRQ� RU� HYHQ� WR� RWKHU� UHJLRQV� DV� D� PHDQV� RI�
XWLOL]LQJ�H[FHVV�PDQSRZHU"

�LL� 7R�ZKDW�H[WHQW�VKRXOG�LQGXVWULHV�EH�LQGXFHG�LQWR�UHVHUYHV"�

LGHD�WHFKQLFDOO\�IHDVLEOH"

���'(9(/230(17�2)�63(&,),&�352*5$06

2QFH�WKH�RYHU�DOO�UHVHUYH�SODQQLQJ�VWUDWHJ\�KDV�EHHQ�DFFHSWHG�E\�WKH�

SURJUDPV� FDQ� EH� IRUPXODWHG� DQG� LQWURGXFHG�� 6XFK� SURJUDPV�ZRXOG�
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KDYH� WKH� EHVW� SRVVLEOH� FKDQJH�RI� UHDO� VXFFHVV� EHFDXVH� WKH\�ZRXOG�
DGGUHVV�WKHPVHOYHV�WR�WKH�WRWDO�SUREOHPV�RI�HDFK�GHYHORSLQJ�EDQG��7KH�
QHHG� IRU�VXFK�D� WRWDO�DSSURDFK� WR�GHYHORSPHQW�KDV�EHHQ�UHSHDWHGO\�
VWUHVVHG�E\�GHYHORSPHQW�DXWKRULWLHV�

+80$1�5(6285&(6�
'(9(/230(17�)81'��+(/3�

7KH�+RPH�(GXFDWLRQ�/HDUQ�3URJUDP��+(/3��LV�EDVLFDOO\��LQ�LWV�YLWDO�
VWDJHV�D� MRE� WUDLQLQJ�RULHQWDWLRQ�SURJUDP�±�D�JUDVV�URRWV�PDQSRZHU�
SURJUDP�DLPHG�DW�GHYHORSLQJ�WKRVH�DUHDV�RI�SHUVRQDO�FRQFHUQ�ZKLFK�

DQ� LQGLYLGXDO� IRU� WKH� JUHDWHU� JRDOV�� 7KH� SURJUDP� FRQWHQW� LQ� LWVHOI� LV�
JHDUHG�WR�WKH�DUPFKDLU�OHYHO�DQG�FRXFKHG�LQ�WHUPV��ZKLFK�DUH�UHDGLO\�
XQGHUVWDQGDEOH��E\�WKH�,QGLDQ�3HRSOHV�DW�WKH�UHVHUYH�OHYHO�

7KHUH�ZHUH� SURJUDPV� WKDW� KDG�EHHQ� LQLWLDWHG� E\�*RYHUQPHQW�� EXW�
WKH\� WHQGHG� WR�VFUHHQ�RXW� WKH�SHRSOH�ZKR�QHHGHG� WKHP�PRVW��7KH\�
GLG� QRW� UHDFK� LQWR� WKH� FRQFHQWUDWHG� UHVHUYH� DUHDV� ZKHUH� WKH� PRVW�

H[FOXGLQJ�WKH�SHRSOH�QHHGLQJ�WKHVH�SURJUDPV�PRVW�

WKH�SHRSOH��LQ�WKH�EHJLQQLQJ�ZKHUH�WKH�SHRSOH�ZHUH�±�ZKHUH�WKH�SHRSOH�
WKHPVHOYHV�ZRXOG�JXLGH�DQG�FRQWURO�LWV�GHVWLQ\��LWV�VXFFHVVHV�RU�SHUKDSV��
LWV� IDLOXUHV�� ,W� LV�D�SURJUDP�ZKHUHE\�,QGLDQ�SHRSOH�ZLOO� UH�GLVFRYHU�VHOI�

SHRSOH�WR�UH�GLVFRYHU�LGHQWLW\�EXW�WR�EH�DEOH�WR�PHDQLQJIXOO\�UHODWH�WKLV�
LGHQWLI\�WR�SUHVHQW�VRFLHW\��WR�WDNH�WKHLU�SODFH�LQ�WKLV�VRFLHW\�DQG�ZLWK�LW��LWV�
UHVSRQVLELOLWLHV�DQG�WKH�DELOLW\�WR�GLVFKDUJH�WKHVH�VDPH�UHVSRQVLELOLWLHV�

QRW�RQO\�LPSRUWDQW�WR�JLYH�D�SHUVRQ�D�VNLOO��IRU�D�VNLOO�ZLWKRXW�WKH�DWWLWXGH�
VWLOO�PDNHV� WKDW�SHUVRQ�D�SRRU�HPSOR\HH�RU� OHDGHU��:LWKLQ� WKH�KRPH�
XQLW�� YDOXHV�PXVW� EH� OHDUQHG�±� FRQVXPHU� YDOXHV�DQG� WKH� YDOXH�RI� D�
GROODU��7KH�YDOXH�RI� WKH� FRXQWU\� LQ�ZKLFK�KH�ZDV�RQH�RI� WKH�RULJLQDO�
SHRSOH�DQG�RI�ZKLFK�LV�VWLOO�YHU\�PXFK�D�SDUW��WKH�QHHG�WR�DSSUHFLDWH��
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WKH�QHHG�WR�EXLOG��WKH�YDOXH�RI�D�MRE��WKH�YDOXH�RI�KLV�UHODWLRQ�WR�WKDW�MRE�
DQG�LQGXVWU\��WKH�YDOXH�WKDW�KH�LV�DQ�LQYHVWPHQW�LQ�WKH�IXWXUH��DOO�WKHVH�

352*5$0�&217(176

�� +RPH�(GXFDWLRQ�/HDUQ�3URJUDP��+(/3��

�� '\QDPLFV�RI�VHQVLWLYLW\�DQG�UH�RULHQWDWLRQ�SURJUDPV�

�� 2SHUDWLRQDO�DWWLWXGH��PRWLYDWLRQ�DQG�LQFHQWLYH�SURJUDPV�

6WXGLHV��WRXUV��VHPLQDUV��ZRUNVKRSV��FRQIHUHQFHV�

�� $FDGHPLF�UH�RULHQWDWLRQ��EDVLF��DQG�XS�JUDGLQJ�

�� $VVHVVPHQW�DQG�HYDOXDWLRQ�SURJUDPV�

�� 3UH�YRFDWLRQDO�VFKHGXOHV�

�� 9RFDWLRQDO�DQG�MRE�WUDLQLQJ�

�� &RXQVHOOLQJ�

��� -RE�SODFHPHQW

��� 2Q�MRE�FRXQVHOLQJ�DQG�IROORZ�XS��DQG

��� 5H�WUDLQLQJ��VNLOOV�DQG�VSHFLDOLVW�WUDLQLQJ�

7+(�'(9(/230(17�)81'

RQ�WKH�IROORZLQJ�REMHFWLYHV�

�� *XDUDQWHH� IXQG� WR� JLYH� WKH� QHFHVVDU\� LQFHQWLYHV� WR� SURYLGH�
DQG� LQGXFH� WKH� IDYRUDEOH� DWPRVSKHUH� WR� HQFRXUDJH� SULYDWH�
HQWHUSULVH� WR� ORFDWH� RQ� RU� QHDU� UHVHUYHV� DQG� SDUWLFLSDWLRQ� LQ�
MRLQW�RU�FRRSHUDWLYH�HFRQRPLF�GHYHORSPHQW�
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�� &ROODWHUDO�IXQG�WR�HQDEOH�UHVHUYH�FRUSRUDWLRQV�WR�ERUURZ�IURP�
FRQYHQWLRQDO�VRXUFHV�VXFK�DV�EDQNV��FUHGLW�FRUSRUDWLRQV�DQG�

��

3URYLGH� ZRUNLQJ� FDSLWDO� WR� HQFRXUDJH� GHYHORSPHQW� RI� JURXS�
HQWHUSULVHV�DQG�LQGLYLGXDO�HQWHUSULVHV�

�� 3URYLVLRQ�RI�LQYHVWPHQW�RSSRUWXQLWLHV�WR�EULGJH�HTXLW\�JDSV�RI�
DSSOLFDQWV�

�� )LQDQFLQJ�� DV� ORDQV� RU� FROODWHUDO�� RI� GXDO� FRUSRUDWLRQ�
GHYHORSPHQWV�RI�D�PDMRU�QDWXUH�

)81',1*��3DUWLFLSDQWV

&$3,7$/�'(9(/230(17�)81'

,W� LV� SURSRVHG� WKDW� WKH� IXQGLQJ� RI� WKH� GHYHORSPHQW� SRRO� DQG� WKH�
RSHUDWLRQDO�IXQG�VKRXOG�LGHDOO\�WDNH�WKH�IROORZLQJ�FRXUVH�EDVHG�XSRQ�
WKH�DUHD�DQG�GHJUHH�RI�SDVW��SUHVHQW��DQG�IXWXUH�SURMHFWLRQV��SDUWLFXODUO\�
LQ�WHUPV�RI�SHUIRUPDQFH�LQSXW�DV�UHODWHG�WR�DQWLFLSDWHG�RXWSXW��RI�WKH�
YDULRXV�SDUWLFLSDQWV�FRQFHUQHG�

&$3,7$/�)81'�±����0LOOLRQ�GROODUV�

)HGHUDO�*RYHUQPHQW�±����PLOOLRQ�GROODUV�

'HSDUWPHQW�RI�1DWLRQDO�+HDOWK�DQG�:HOIDUH�

'HSDUWPHQW�RI�5HJLRQDO�(FRQRPLF�([SDQVLRQ�

'HSDUWPHQW�RI�6HFUHWDU\�RI�6WDWH

'HSDUWPHQW�RI�$JULFXOWXUH�

0DQSRZHU�DQG�,PPLJUDWLRQ�
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)RUHVWU\�DQG�5XUDO�'HYHORSPHQW�

+RXVLQJ�DQG�8UEDQ�5HQHZDO�

,QGXVWULDO�'HYHORSPHQW�%UDQFK

3URYLQFLDO�*RYHUQPHQW�±����PLOOLRQ�GROODUV�

+XPDQ�5HVRXUFHV�'HYHORSPHQW�$XWKRULW\�

3URYLQFLDO�+HDOWK�DQG�6RFLDO�'HYHORSPHQW�

'HSDUWPHQW�RI�(GXFDWLRQ

'HSDUWPHQW�RI�$JULFXOWXUH�

'HSDUWPHQW�RI�<RXWK

'HSDUWPHQW�RI�/DQGV�DQG�)RUHVWV��)LVK�DQG�:LOGOLIH��

'HSDUWPHQW�RI�,QGXVWU\�DQG�7RXULVP

3ULYDWH�,QGXVWU\�±�����PLOOLRQ�GROODUV

,QGLDQ�3HRSOH�RI�$OEHUWD�±�����PLOOLRQ�GROODUV
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63(&,$/�352*5$06

$VLGH�IURP�WKH�FRQYHQWLRQDO�W\SHV�RI�WUDLQLQJ�SURJUDPV�XVHG�LQ�WKHLU�
SUHVHQW� IRUP�� WKH� VRFLDO� GHYHORSPHQW� IDFHW� RI� WKH�$,'6�&RUSRUDWLRQ�
UHFRJQL]HV�WKH�IDFW�WKDW�XQLTXH�SUREOHPV�H[LVW�LQ�VR�IDU�DV�GHYHORSPHQW�
RI� ,QGLDQ� SHRSOH� DUH� FRQFHUQHG�� :H� DUH� IDFHG� ZLWK� DQ� DUHD� RI�

UHVHUYH�OLIH��HDFK�ZLWK�WKHLU�RZQ�SHFXOLDULWLHV�

,Q�RUGHU� WR�REWDLQ�GHYHORSPHQW�RI�KXPDQ�UHVRXUFHV� LQ� WRWDO��VSHFLDO�

LQGLYLGXDO�WR�RQFH�DJDLQ�FRPH�LQWR�WXQH��WR�HQDEOH�KLP�RU�KHU��ZLWKLQ�WKLV�
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UH�RULHQWDWLRQ�� EXW� QRZ�ZLWK�D� VHOI�OHYHO� RI� UHVRXUFHV� WR� VXLW� LQGLYLGXDO�
UHTXLUHPHQWV��WR�PDNH�WKH�FKRLFH�ZKHWKHU�WKH\�ZLOO�OLYH�LQ�D�UHVHUYH�WULEDO�

GRPLQDQW�VRFLHW\�RU�ZKHWKHU�WKH\�ZLOO�EHFRPH�D�SDUW�RI�WKH�PDLQVWUHDP�

$Q� H[DPSOH� RI� D� VSHFLDO� W\SH� SURJUDP� LV� RQH� WKDW� ZLOO� SODFH�
HPSKDVLV�RQ�WKH�VHQLRU�FLWL]HQ�W\SH��D�SRWHQWLDO�FRQWULEXWRU\�IRUFH�WKDW�

RQ� OLIH� LQ�RUGHU� WKDW� WKH�VHQLRU� ,QGLDQ�FLWL]HQV�PD\�JDLQ�RQFH�PRUH�D�
PHDQLQJIXO�H[LVWHQFH��7KH�SURJUDP�ZRXOG�LQFOXGH�FRXQVHOOLQJ��WHVWLQJ��
MRE� SODFHPHQW�� WUDLQLQJ�� UHIHUUDO�� DQG� MRE� SODFHPHQW�� 7KH� SULPDU\�
REMHFWLYH�LV�WR�SODFH�VXFK�VHQLRU�FLWL]HQV�LQ�MREV�WKDW�WKH\�FDQ�GR�EHVW�
DQG�LQ�ZKLFK�WKH\�IHHO�PRVW�DW�FDVH��,W�LV�HQYLVLRQHG�WKDW�WKH�PDMRULW\�
ZLOO� EH�HPSOR\HG� LQ� FRXQVHOOLQJ� LQ� WXUQ� WR�RWKHUV��3URYLGLQJ� VHUYLFHV�
LQ�JXLGDQFH�DQG�KRPH�FRXQVHOOLQJ��IDPLO\�OLIH�DQG�UHODWHG�FRPPXQLW\�
VHUYLFH� MREV�� UHKDELOLWDWLRQ�� FXOWXUDO� GHYHORSPHQW�� DQG� DOVR� KHOSLQJ�
RWKHU�VHQLRU�FLWL]HQV�DQG�WKH�KDQGLFDSSHG�WR�D�EHWWHU�SODFH�LQ�OLIH�

:LWKLQ�DQ\�FRPPXQLW\��WKHUH�LV�GLUHFW�QHHG�IRU�SDUW�WLPH�VHUYLFHV��

XQDEOH� RU� QRW� FRQFHUQHG� ZLWK�� LOO�HTXLSSHG� WR� PDLQWDLQ� IXOO� WLPH�
SRVLWLRQV��FDQ�VHUYH�D�XVHIXO�DQG�IXQFWLRQDO�SXUSRVH�DQG�IHHO�SULGH�
DQG� VDWLVIDFWLRQ� LQ� GRLQJ� VR�� *HQHUDOO\� VSHDNLQJ�� WKH� ROGHU� SHRSOH�
KDYH� D� KLJK� SURGXFWLYLW\� UDWH�� EHWWHU� MXGJPHQW�� UHOLDELOLW\� DQG�PRUH�
RIWHQ�WKDQ�QRW��PRUH�GHVLUDEOH�FKDUDFWHULVWLFV�

KXPDQ� UHVRXUFHV�� WKH� FKURQLF� KDUGFRUH� MREOHVV� XQHPSOR\DEOH�� WKH�
SURGXFWV�RI�FRUUHFWLRQDO�LQVWLWXWLRQV�DQG�UHIRUPDWRULHV�ZKR�DUH�XVXDOO\�
WRWDOO\�DOLHQDWHG�IURP�ERWK�VRFLHWLHV��WKH�FKURQLF�ZHOIDUH�UHFLSLHQW�ZKR�

DQG�OLIH�� WKH�DOFRKROLF�ZKR�JRW�KLV�VWDUW�RQ�VNLG�URZ�EHFDXVH�KH�ZDV�
QRW�SURSHUO\�HTXLSSHG� WR�FRSH�ZLWK�XUEDQ� OLIH�DIWHU�EHLQJ� OXUHG� WKHUH�
ZLWK�WKH�EHVW�RI� LQWHQWLRQV�EHFDXVH�KH�ZDQWHG�WR�HVFDSH�WKH�QRQ�OLIH�
RI�WKH�SDVW�UHVHUYH�UHVLGHQW��WKH�SURGXFWV�RI�EURNHQ�KRPHV��JUDGXDWHV�
RI�RUSKDQDJHV�DQG�IRVWHU�KRPHV��WKHVH�DQG�DOO�RWKHUV�ZKR�GR�QRW�RU�



���

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

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

LQFRUSRUDWH�WKH�SUDFWLFDO�FRQFHSWV�RI�DOO�H[LVWLQJ�W\SHV��EXW�ZLOO�IRFXV�RQ�

LQ� RUGHU� WR� FRQIRUP� WR� FKDQJHV� RI� WKH� LQGLYLGXDO� LQYROYHG� DQG�PRVW�

$�PDVVLYH� SURJUDP� RI� UHFUHDWLRQDO� DQG� FXOWXUDO� GHYHORSPHQW� RQ� D�
SURYLQFLDO�EDVLV�DQG�LQYROYLQJ�DOO�,QGLDQ�SHRSOH�ZLOO�EH�LQLWLDWHG��$�SURSRVDO�
ZLWKLQ�WKHVH�JXLGHOLQHV�ZLOO�HPDQDWH�IURP�WKH�UHVHUYH�OHYHO��ZLOO�LQYROYH�
UHVRXUFH�SHUVRQQHO�DYDLODEOH� ORFDOO\�DQG�IURP�WKH�RXWVLGH�RQ�D�RQH�WR�
RQH�EDVLV��2QH�REMHFWLYH�RI�WKLV�SURJUDP�ZLOO�EH�DQ�DOO�,QGLDQ�RO\PSLFV��

7KH�VXJJHVWHG�SKLORVRSK\�DQG�VSLULW�HPERGLHG� LQ� WKHVH�DQG�RWKHU�
VSHFLDO�SURJUDPV�LV�EDVHG�XSRQ�WKH�FRQFHSW�WKDW�HDFK�LQGLYLGXDO�KDV�

FRPPXQLW\��WKH�VRFLHW\�DV�D�ZKROH��DQG�EH�UHFRJQL]HG�RQ�WKH�EDVLV�RI�

)����,1',$1�('8&$7,21�&(175(

([SODQDWLRQ��,Q�0DUFK������WKH�,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD�VXEPLWWHG�
WR�WKH�*RYHUQPHQW�DQG�WKH�SDUW\�FDXFXVHV�LQ�2WWDZD�WZR�EULHIV�ZKLFK�
DUH� YHU\� SRVLWLYH� DQG� KRSHIXO� RXWOLQHV� RI� DFWLRQ�� 7KH� SURSRVDO� IRU�
HFRQRPLF�GHYHORSPHQW�ZDV�H[FHUSWHG�DERYH�LQ�)�����([FHUSWV�IURP�WKH�
VHFRQG�SURSRVDO�DUH�SUHVHQWHG�EHORZ��7KLV�SURSRVDO�LV�ZLGH�UDQJLQJ��
DQG�KDV� LPSOLFDWLRQV�IRU� ,QGLDQ�HGXFDWLRQ�� WKH�PDLQWHQDQFH�RI� ,QGLDQ�
FXOWXUH��DQG�WKH�GHYHORSPHQW�RI�,QGLDQ�FRPPXQLWLHV�

$/%(57$�,1',$1�('8&$7,21�&(175(�

7+(�2%-(&7,9(6

D� VHWWLQJ� DQG� D� OHDUQLQJ� HQYLURQPHQW� LQ�ZKLFK� ,QGLDQ�PHQ��ZRPHQ� DQG�
FKLOGUHQ�PD\�GHYHORS�D�GHHS�XQGHUVWDQGLQJ�RI�WKHPVHOYHV��RI�WKHLU�KLVWRU\��



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

DQG�RI�WKHLU�LQGLYLGXDO�SRWHQWLDO��7KURXJK�WKLV�XQGHUVWDQGLQJ�WKH\�PD\�UHODWH��
DV�&DQDGLDQ�,QGLDQV��WR�WKH�IXWXUH�RI�$OEHUWD�DQG�WR�&DQDGD�DV�D�ZKROH�

SDUWLFLSDQWV�ZLOO�

��� 'HYHORS�ZD\V�RI�VXFFHVVIXOO\�DSSO\LQJ�WR�WKH�PRGHUQ�&DQDGLDQ�
PLOLHX�WKH�ZD\V�RI�WKH�,QGLDQ�SHRSOH��ZKLFK�KDYH�KHOSHG�WKHP�
WR�VXUYLYH�LQ�&DQDGD�RYHU�WKH�PLOOHQQLD�

��� 7HDFK� LQGLYLGXDOV� WKH� YDULRXV� EHOLHIV�� DWWLWXGHV�� VNLOOV��
FHUHPRQLDOV�� UHOHYDQW� WR� WKHLU� SDVW� ZKLFK� ZLOO� EH� QHFHVVDU\�
IRU� WKH� ,QGLDQ� SHRSOH� WR� FRQWLQXH� WR� VXUYLYH� LQ� WKH� GRPLQDQW�
&DQDGLDQ�VRFLHW\�

��� 7HDFK�LQGLYLGXDOV�WKH�PRGHUQ�VNLOOV�DQG�EHKDYLRXUV�QHHGHG�WR�

WKH�,QGLDQ�SHRSOH�JHQHUDOO\�

7KH�&HQWUH�ZLOO�FRQFHQWUDWH�LQ�DOO�RI�WKH�VSHFLDOL]HG�HGXFDWLRQ�DUHDV��
DQG��LQGHHG��WKURXJKRXW�WKH�ZKROH�VWXGHQW�SURJUDP��RQ�WKH�GHYHORSPHQW�
DQG�PDLQWHQDQFH�RI�WKH�,QGLDQ�ODQJXDJHV�DQG�KHULWDJH�RI�WKH�PHPEHUV�

WKURXJK� WKH� LQYROYHPHQW�RI� WKH�VWXGHQWV� LQ� WKHVH�DFWLYLWLHV�� LQGLYLGXDO�
DZDUHQHVV�� VHQVLWLYLW\�� DQG� VHOI�HVWHHP�ZLOO� EH�EXLOW� DQG�PDLQWDLQHG��

VWUHQJWK�ZLOO�EH�GHYHORSHG��6SLULWXDO�VWUHQJWK�ZLOO�SURYLGH�WKH�PRWLYDWLRQ�
DQG� WKH� LQLWLDWLYH� IRU� WKH� VWXGHQWV� RI� WKH� ,QGLDQ� (GXFDWLRQ�&HQWUH� WR�
FRPSHWH� VXFFHVVIXOO\� ZLWK� WKHLU� IHOORZ� FLWL]HQV� RI� &DQDGD� IRU� WKH�

('8&$7,21�352*5$00(6�

&2816(//,1*�3(5,2'

6WXGHQWV� ZLOO� HQWHU� WKH� &HQWUH� E\� DQG� WKURXJK� FRQWDFW� ZLWK� WKHLU�
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%DQG�UHSUHVHQWDWLYH�ZLOO�DWWHPSW�WR�JXLGH�WKH�QHZ�VWXGHQW�LQ�KLV�LQLWLDO�
FRQWDFW�ZLWK�WKH�&HQWUH�DQG�LWV�SURJUDPPHV�

81,7���%DQG�5RRP�RULHQWDWLRQ�DQG�FRXQVHOOLQJ�

�D� ,QWURGXFWLRQ�WR�&HQWUH��UHJLVWUDWLRQ��HYDOXDWLRQ��(DFK�QHZ�VWXGHQW�

ORQJ�WHUP�HGXFDWLRQDO�DQG�SHUVRQDO�JRDOV��(DFK�VWXGHQW�ZLOO�QHHG�
PLQLPDO�UHFRUGV�RI�KLV�HQWU\�DQG�SURJUHVV��DW�OHDVW��7KHVH�ZLOO�EH�
EHJXQ�E\�WKH�%DQG�5HSUHVHQWDWLYH��$OVR��WKH�&HQWUH�ZLOO�KDYH�WR�
NQRZ�DERXW�WKH�VWXGHQW��EH\RQG�WKH�UHDVRQ�IRU�KLV�UHFUXLWPHQW��

DGYLVH�KLP�DQG�JXLGH�KLP��2I�FRXUVH��HDFK�VWXGHQW�PXVW�EHFRPH�

�E� &RXQFLO� &KDPEHU� �� FHUHPRQ\� DQG� FRPPXQLFDWLRQ�� (DFK�
VWXGHQW�VKRXOG�EH�ZHOFRPHG�DSSURSULDWHO\�WR�WKH�&HQWUH��(DFK�
VWXGHQW�VKRXOG�EHFRPH�XVHG� WR�PHHWLQJ�ZLWK� IHOORZ�VWXGHQWV�

�F� 5HVLGHQWLDO�$UHDV��(DFK�VWXGHQW�ZLOO��GHSHQGLQJ�XSRQ�PDULWDO�
VWDWXV�� KDYH� WR� EHFRPH� IDPLOLDU� ZLWK� JURXS� RU� IDPLO\� OLYLQJ�
IDFLOLWLHV�� 7KH� %DQG� 5HSUHVHQWDWLYHV� ZLOO� DWWHPSW� WR� KHOS�
LQ� GHYHORSLQJ� ZRUNLQJ� UHVLGHQWLDO� JURXSV� LQ� WKH� 5HVLGHQFH�
&OXVWHUV��*URXS�G\QDPLFV��VHQVLWLYLW\�� WUDLQLQJ�ZLOO�EH�XVHG�WR�
VSHHG�XS�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�DQG�XQGHUVWDQGLQJ�

�G� 2ULHQWDWLRQ�VHPLQDUV�DQG�JURXS�FRXQVHOOLQJ��*URXSV�RI�LQFRPLQJ�
VWXGHQWV� ZLOO� EH� XVHG� WR� GLVFXVV� ZLWK� %DQG� 5HSUHVHQWDWLYHV�

�H� $UFKLYDO���PXVHXP���FXOWXUDO�VHPLQDUV��%DQG�5HSUHVHQWDWLYHV�

VWXGHQW�WR�WKH�FXOWXUDO�SRWHQWLDO�RI�WKH�%DQG�5RRPV��DUFKLYHV��DQG�
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PXVHXP�PDWHULDOV��7KH�JRDO�ZLOO�EH�WR�EHJLQ�WKH�GHYHORSPHQW�

DQG�LWV�HGXFDWLRQDO�&HQWUH�

7LPH�� 7ZR� ±� )RXU� :HHNV� �WKH� IRFXV� RI� WKH� %DQG� 5HSUHVHQWDWLYH��
WKH�%DQG�5RRPV��&RXQFLO�&KDPEHU��DQG�QHDU�E\�DUFKLYHV�DQG�FXOWXUDO�

$OO�VXEVHTXHQW�DFWLYLWLHV�VKRXOG�UHIHU�LQ�SDUW�WR�WKLV�HDUO\�RULHQWDWLRQ��

/$1*8$*(�$5($6

/DQJXDJH� SURJUDPPHV� ZLOO� EH� EDVHG� XSRQ� WKH� ,QGLDQ� ODQJXDJHV�
VSRNHQ�LQ�WKH�SURYLQFH��7KHVH�DUH��WHQWDWLYHO\��

&UHH�

%ODFNIRRW�

6WRQ\�

&KLSHZ\DQ�

6ODYH\�

6DUFHH�

%HDYHU

6DOWHDX[��2MLEZD\�

81,7�,�/DQJXDJH�/HDUQLQJ�6NLOOV

/DQJXDJH�/DERUDWRU\�6NLOOV�

7HFKQLFDO�6NLOOV

/HDUQLQJ�KRZ�WR�OHDUQ�ODQJXDJHV�XVLQJ�PRGHUQ�PHWKRGV�DQG�PRGHP�
WHFKQLFDO�WRROV�ZLOO�EH�EDVLF�LQ�HDFK�ODQJXDJH�JURXS�

�D��/DQJXDJH�/HDUQLQJ�

/HDUQLQJ�E\�XVLQJ�OLQJXLVWLF�WHFKQLTXHV��OLQJXLVWLF�VRXQG�WUDQVFULSWLRQ��
DQG�OLQJXLVWLF�DQDO\WLFDO�WRROV�
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�E��/DQJXDJH�/DERUDWRU\�

/HDUQLQJ�E\�SURJUDPPHG�LQVWUXFWLRQ��OLVWHQLQJ�ODEV��WDSH�UHFRUGLQJ��
WDSHG�QDUUDWLYH�OLVWHQLQJ��RUDO�UHFRUGLQJ�DQG�UH�UHFRUGLQJ�

�F��7HFKQLFDO�6NLOOV�

/HDUQLQJ� E\� FR�RSHUDWLYH� SURJUDPPHG� LQVWUXFWLRQDO� SDFNDJHV� �IRU�
RZQ�JURXS�DQG�RWKHUV�WR�IROORZ���9LGHRWDSH�UHFRUGLQJ�RI�VSHDNLQJ�VW\OH�
DQG�GLUHFWLRQ�DQG�SUHSDUDWLRQ�RI�&HQWUH�EURDGFDVW�WDSHV�ZLOO�EH�XVHG��
RI�&HQWUH�EURDGFDVW�WDSHV�ZLOO�EH�XVHG�

7LPH��6L[�WR�(LJKW�:HHNV��

81,7�,,�/LWHUDWXUH�

�D��1DWLYH�QDUUDWLYH�VW\OH���FRQWHQW�

'HYHORSPHQW�RI�VW\OH�DQG�IRUP�LQ�WKH�WHOOLQJ�RI�,QGLDQ�KLVWRU\��UHOLJLRXV�
VWRULHV��VSHHFK�PDNLQJ��DQG�RWKHU� IRUPV�RI� IRUPDO�VSHHFK��/LVWHQLQJ� WR�
QRWHG�VSHDNHUV�DQG�PHGLFLQH�PHQ��FRQVWUXFWLRQ�RI�LQGLYLGXDO�QDUUDWLYHV��
OHDUQLQJ� RI� VWRULHV� DQG�PHDQLQJV�� UHFRUGLQJ� RI� QRWHG� VSHDNHUV� DQG� RI�
VWXGHQWV��DQG�WKH�UHODWLRQVKLS�RI�VWRULHV�WR�PXVLFDO�QDUUDWLYHV�ZLOO�EH�WDXJKW�

�E��*URXS�UHFRUGLQJ�RI�RUDO�WDSHV�DQG�YLGHR�WDSHV�

7LPH��)RXU�WR�6L[�:HHNV��

81,7�,,,�5HDGLQJ�

�D��7UDQVODWLRQ�RI�,QGLDQ�QDUUDWLYH�LQWR�(QJOLVK�

ODQJXDJHV�

�E��6SHHG�5HDGLQJ��(QJOLVK��

/HDUQ� WKH� WHFKQLTXH�RI� UDSLG� UHDGLQJ� WR� LQFUHDVH�ERWK�YROXPH�DQG�
FRQWHQW�UHWHQWLRQ�

�F��7RSLFDO�5HDGLQJ��(QJOLVK��
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�G��:ULWLQJ�

&UHDWLYH� ZULWLQJ� XVLQJ� ERWK� ,QGLDQ� DQG� (QJOLVK� QDUUDWLYH� VW\OH��
SUHSDUDWLRQ� RI� RUDO� SUHVHQWDWLRQV� LQ� ERWK� ODQJXDJHV�� SUHSDUDWLRQ� RI�

VXEPLVVLRQV�ZLOO�EH�SUDFWLFHG�

7LPH��6L[�WR�(LJKW�:HHNV�

81,7�,9�&RPSDUDWLYH�/LWHUDWXUH�

�D�� &RPSDULVRQ� RI� IRONORUH� DQG� RUDO� WUDGLWLRQV� RI� &DQDGLDQ� ,QGLDQ�
SHRSOHV�

�E��&RPSDULVRQ�RI�1RUWK�$PHULFDQ� IRONORUH�DQG� OLWHUDWXUH� LQFOXGLQJ�
)UHQFK��(QJOLVK��8NUDLQLDQ��,FHODQGLF��HWF���

�F��&DQDGLDQ�QRYHOV�DQG�SRHWU\�DV�FRPSDUHG�WR�2OG�:RUOG�OLWHUDWXUH�

RWKHU�GHYHORSLQJ�QDWLRQV��

�G��&UHDWLYH�ZULWLQJ�XVLQJ�WKHPHV�DQG�FRQWHQW�RI�WKH�OLWHUDWXUH�RI�WKH�
GRPLQDQW�VRFLHW\�

7LPH��)RXU�WR�6L[�:HHNV��

81,7�9�2UDO�&RPPXQLFDWLRQ�

�D��'HYHORS�FRPPXQLFDWLRQ�VNLOOV�LQ�,QGLDQ�DQG�(QJOLVK�ODQJXDJHV�

FRPPXQLFDWLRQV�PHGLD�

�F��$SSOLFDWLRQ�RI�FRPPXQLFDWLRQV�VNLOOV�WKURXJK�$�1�&�6��HGXFDWLRQDO�
EURDGFDVWLQJ�

7LPH�� )RXU� :HHNV� �6,;� 72� (,*+7� 0217+6� )25� /$1*8$*(�
/($51,1*�
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63(&,$/,=('�('8&$7,21

3URJUDPPHV�LQ�VSHFLDO�DUHDV�RI�HGXFDWLRQ�DUH�WR�EH�XQGHUWDNHQ�E\�
VWXGHQWV�ZKR�DUH�VXFFHVVIXOO\�FRPLQJ�WR�JULSV�ZLWK�WKH�WHFKQLFDO�DQG�
OHDUQLQJ�SUREOHPV�RI�VHOI�GHYHORSPHQW�DQG�ODQJXDJH�OHDUQLQJ��$V�WKH\�
GHYHORS�OHDUQLQJ�VNLOOV�DQG�WKH�QHFHVVDU\�VHOI�DZDUHQHVV�WKH\�PD\�EH�
DGYLVHG�E\�WKHLU�%DQG�5HSUHVHQWDWLYH�DQG�PHPEHUV�RI�WKH�LQVWUXFWLRQDO�

VSHFLDOL]HG� WUDLQLQJ� DUHDV�� $OWKRXJK� WKH� WRSLFV� LQ� WKHVH� VSHFLDOL]HG�
DUHDV�UHODWH�GLUHFWO\�WR�SHUVRQDO���RU�LQGLYLGXDO�VXFFHVV�LQ�WKH�GRPLQDQW�
VRFLHW\��WKH\�ZLOO�EH�HQWHUHG�LQWR�E\�VWXGHQWV�ZKR�ZLOO�EH�LQ�FRQWLQXLQJ�
FRQWDFW�ZLWK�WKH�FXOWXUH��WKH�ODQJXDJH��DQG�WKH�KLVWRU\�RI�WKHLU�SHRSOH�LQ�
WKHLU�KRPH�FRPPXQLWLHV��(DFK�VWHS�LQ��WKH�OHDUQLQJ�RI�WKHVH�VSHFLDOL]HG�

PHDQLQJ�DQG�VXEVWDQFH�RI� ,QGLDQ� OLIH� LQ�KLV�RZQ�FRPPXQLW\��)RU� WKLV�
UHDVRQ�HDFK�PDMRU�VWHS�RU�SURJUDPPH�ZLOO�EH�EDVHG�XSRQ�D�SURJUHVVLRQ�
IURP�LWV�PHDQLQJ�IRU�KLP�DV�DQ�LQGLYLGXDO�DQG�DV�D�PHPEHU�RI�D�VSHFLDO�
$OEHUWD�,QGLDQ�FRPPXQLW\�

7KH�6WXGHQW�ZLOO� EH� LQYROYHG� LQ�PDQ\�RWKHU�&HQWUH�DFWLYLWLHV�ZKLOH�
OHDUQLQJ� DERXW� WKH� VSHFLDOL]HG� NQRZOHGJH� RI� WKH� GRPLQDQW� VRFLHW\��
,Q� KLV� UHVLGHQFH�� LQ� FRXQFLO�� LQ� FHUHPRQ\�� DQG� LQ� PDQ\� PHGLD� RI�
H[SUHVVLRQ� WKH� ,QGLDQ�VWXGHQW�ZLOO� EH�SUHVHQWHG�RSSRUWXQLWLHV� WR�VHH�
KLPVHOI��KLV�,QGLDQ�ZRUOG��DQG�WKH�FRPSRQHQWV�RI�WKH�GRPLQDQW�VRFLHW\�
LQ�D�YDULHW\�RI�UHODWLRQVKLSV��RQH�WR�DQRWKHU��)URP�WKHVH�YLHZV�KH�ZLOO�
EH�DEOH�WR�EXLOG�WKH�LQWLPDWH�\HW�VHSDUDWH�UHODWLRQVKLS�EHWZHHQ�KLPVHOI�
DQG�WKH�FRPSOH[LW\�RI�PRGHUQ�&DQDGLDQ�VRFLHW\��)URP�WKH�VSHFLDOL]HG�
HGXFDWLRQ�KH�ZLOO�UHFHLYH�KH�ZLOO�UHFRJQL]H�WKH�QDWXUH�RI�WKH�QHFHVVDU\�
UHODWLRQVKLS� EHWZHHQ� KLPVHOI� DQG� WKH� GRPLQDQW� VRFLHW\�� DQG� KH� ZLOO�
OHDUQ�DERXW�ZKDW�KH�PXVW�NQRZ�WR�VXUYLYH�LQ�WKDW�VRFLHW\��<HW��KH�ZLOO�
QRW�ORVH�KLPVHOI�LQ�WKH�FRPSOH[LW\�RI�HGXFDWLRQ�IRU�OLIH�LQ�WKDW�VRFLHW\�

62&,$/�5(/$7,216�$5($

�6WXGHQWV�PD\�EHJLQ�WKLV�DVSHFW�RI�WKH�SURJUDPPH�DV�HDUO\�DV�WKH�
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81,7�,�&RPPXQLW\�DQG�*URXS�5HODWLRQV�

/HDUQLQJ�RI�JURXS�DQG�LQGLYLGXDO�SV\FKRORJ\�LQ�JURXS�VHVVLRQV�EDVHG�
XSRQ�H[SHULHQFH�LQ�HDUO\�&HQWUH�&RXQVHOOLQJ�SHULRG�

�E��)DPLO\�OLYLQJ�

/HDPLQJ�RI�FKLOG�GHYHORSPHQW���IDPLO\��UHODWLRQV��DQG��UHVSRQVLELOLWLHV���
WKH�IDPLO\�LQ�WKH�NLQ�JURXS��IURP��,��OLYLQJ�LQ�UHVLGHQWLDO�FOXVWHUV�����WKH�

IDPLO\�LQ�WKH�UHVHUYH�

�F��7KH�ORFDO�FRPPXQLW\�DQG�EDQG�WRGD\�

/HDUQLQJ� RI� WKH� GHYHORSPHQW� RI� DQG� DERXW� WKH� IXWXUH� RI� HDFK�

�G��7KH�WULEH��WRGD\��\HVWHUGD\�DQG�ORQJ�DJR�

WR�EH��OHDUQLQJ�DERXW�WUDGLWLRQDO�UHODWLRQV�ZLWKLQ�WKH�WULEH�DQG�EHWZHHQ�
RWKHU�WULEHV��OHDUQLQJ�DERXW�WKH�PHDQLQJ�RI�WKH�WULEH�WRGD\�DQG�WRPRUURZ��
7KH�LPSRUWDQFH�RI�WULEDO�OLIH�WR�&DQDGD�WRGD\�

�H��+XPDQ�HYROXWLRQ�DQG�FKDQJH�

$QWKURSRORJLFDO�H[SODQDWLRQV�RI�QRZ�FKDQJH�KDV�FRPH�DERXW�LQ�WKH�
SDVW�DQG�WKH�PDMRU�WKHPHV�RI�OLIH�DURXQG�WKH�ZRUOG�

7LPH��)RXU�WR�6L[�:HHNV�

81,7�,,�*RYHUQPHQWDO�5HODWLRQV�

�D��,QGLDQ�7UHDWLHV�

6WXG\LQJ� WKH� QDWXUH� RI� 7UHDWLHV� WRGD\�� WKHLU� VWDWXV� LQ� &DQDGLDQ�
ODZ���LQWHUQDWLRQDO�ODZ�DQG�LQ�RWKHU�FRXQWULHV��7KH�KLVWRU\�RI�&DQDGLDQ�
7UHDWLHV�DQG�ZKDW�WKH\�PHDQ�WR�&DQDGLDQ�,QGLDQV�



���

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

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

�E��,QGLDQ�$FW�DQG�3URYLQFLDO�$GPLQLVWUDWLYH�FRGHV�

$GPLQLVWUDWLYH� ODZ� XQGHU� HLWKHU� WKH� SDUOLDPHQW� RU� OHJLVODWXUH��
FRQVWLWXWLRQDO�PHDQLQJV�

/HDUQLQJ�DERXW�ORFDO�ODZ��DQG�SURIHVVLRQDO�FRGHV�

�G��&ULPLQDO�ODZ�DQG�FRXUWURRP�SURFHGXUHV�

�6HH��7HFKQLFDO�5HODWLRQV��$GYDQFHG�7HFKQLFV��8QLW�,,��/HDUQLQJ�DERXW�
WKH�&ULPLQDO�&RGH�RI�&DQDGD��SURFHGXUHV�ULJKWV��DQG�REOLJDWLRQV�

7LPH��)RXU�WR�6L[�:HHNV�

�*RYHUQPHQWDO� UHODWLRQV� PD\� EH� H[SDQGHG� RU� VSHFLDOL]HG� LQ�
$GYDQFHG�7HFKQLFV�DV�HLWKHU�D�%DQG�6FRXW�RU�&RXUW�:RUNHU��

81,7�,,,�(FRQRPLF�DQG�3ROLWLFDO�'HYHORSPHQW�

�D��/RFDO�SROLWLFV�DQG�HFRQRPLFV�

FRPPXQLW\�IURP�WKH�%DQG�5HSUHVHQWDWLYH�DQG�WKH�DUFKLYHV��/HDUQLQJ�
DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�NLQVPHQ�DQG�QHLJKERXUV�DQG�SROLWLFDO�
DQG�HFRQRPLF�GHYHORSPHQW��*URXS�OHDUQLQJ�PD\�EH�XVHG�

�E��$OEHUWD�DQG�:HVWHUQ�&DQDGLDQ�SROLWLFV�DQG�HFRQRP\�

�5HODWHG� WR�8QLW� ,� DQG�8QLW� ,,� RI�6RFLDO�5HODWLRQV��7KH�SROLWLFV�DQG�
HFRQRPLFV�RI�,QGLDQV�LQ�:HVWHUQ�&DQDGD�

�F��1RUWK�$PHULFD�DQG�WKH�:HVWHUQ�+HPLVSKHUH��SROLWLFV�DQG�HFRQRPLFV�

�$OVR� UHODWHG� WR�8QLWV� ,�DQG� ,,��7KH�SROLWLFV�DQG�HFRQRPLFV�RI�ERWK�
GHYHORSHG� DQG� XQGHUGHYHORSHG� FRXQWULHV�� WKH� SROLWLFV� RI� XQGHU�
GHYHORSPHQW��WKH�UROHV�RI�JRYHUQPHQW�DQG�EXVLQHVV�

G��*URXS�G\QDPLFV� LQ�SROLWLFV�DQG�ZRUN�� OHDGHUVKLS�RI�SROLWLFDO�DQG�
RFFXSDWLRQDO�JURXSV�
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JURXSV�UHODWHG�WR�SROLWLFDO�DFWLRQ��HFRQRPLF�DFKLHYHPHQW�

�6HH��7HFKQLFDO�5HODWLRQV��*HQHUDO�7HFKQLFV��8QLW�OO���7LPH��)RXU�WR�
6L[�:HHNV�

�(FRQRPLF� DQG� SROLWLFDO� GHYHORSPHQW� ³PD\� EH� H[SDQGHG� XSRQ� RU�
H[WHQGHG� LQ�$GYDQFHG�7HFKQLFV�DV�HLWKHU�D�&RPPXQLW\�:RUNHU�RU�D�
'HYHORSPHQW�:RUNHU��

81,7�,9�&RPPXQLW\�'HYHORSPHQW�DQG�/HDGHUVKLS�

/HDUQLQJ�DERXW� WKH�SV\FKRORJ\�RI�SHUVRQV�DV�PHPEHUV�RI�JURXSV�
RU�DV�LQGLYLGXDOV��7KH�SROLWLFDO�SV\FKRORJ\�RI�JURXSV�DQG�FRPPXQLWLHV�

�E��+LVWRU\�DQG�ELRJUDSKLFDO�VWXG\�RI�,QGLDQ�/HDGHUV�

+LVWRULFDO�DQG�FRPSDUDWLYH�VWXG\�RI�,QGLDQ�OHDGHUVKLS�RI�WKH�SDVW�DQG�
WKH�SUHVHQW�

�F��6WUXFWXUH�RI�EXVLQHVV�OHDGHUVKLS�

+RZ�OHDGHUVKLS�Z�FRUSRUDWLRQV��VPDOO�EXVLQHVVHV��DQG�DVVRFLDWLRQV�
RI�LQGHSHQGHQW�FRQWUDFWRUV�

�G��6WUXFWXUH�RI�*RYHUQPHQW�OHDGHUVKLS�

+RZ�OHDGHUVKLS�ZRUNV�LQ�SDUOLDPHQW��WKH�OHJLVODWXUH��DPRQJ�DOGHUPHQ��
LQ�WKH�FLYLO�VHUYLFH�

7LPH��)RXU�WR�6L[�:HHNV�

�)285�72�6,;�0217+6�2)�62&,$/�5(/$7,216�/($51,1*�

$&$'(0,&�5(/$7,216�$5($

�0D\�EHJLQ�DV�HDUO\�DV�WKH���WK�ZHHN�RI�WKH�ODQJXDJH�DUHD��8QLW�,,,��
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*HQHUDO�(GXFDWLRQ

8QLW�,�%DVLF�6NLOOV�

�D��6SHHG�UHDGLQJ��WRSLFDO�UHDGLQJ��6HH��/DQJXDJH��8QLW�,,,�IRU�WRSLFV�
LQFOXGHV�KLJK�VFKRRO��FROOHJH��WHFKQLFDO�WUDLQLQJ�WH[WERRN�PDWHULDO��

�E��3URJUDPPHG�PDWKHPDWLFV�

%RWK� LQGLYLGXDO� DQG� JURXS� VWXG\� RI� SURJUDPPHG� PDWKV� IRU� TXLFN�
FRPSUHKHQVLRQ�DQG�FRQFHSWXDO�OHDUQLQJ�

�F��/DERUDWRU\�WHFKQLTXHV�

���%LRORJLFDO�VFLHQFHV� ODEV��DSSOLHG�ELRORJ\�DQG�DFDGHPLF�ELRORJ\��
]RRORJ\��HFRORJ\��

���3K\VLFDO�VFLHQFHV�

���0HGLFDO�DQG�KHDOWK�VFLHQFHV�

�G��3ODVWLF�$UWV��0XVLFDO�$UWV��'UDPDWLF�$UWV�

&UHDWLYLW\� ODERUDWRULHV� XVLQJ� YDULRXV� PHGLD� DQG� HPSKDVL]LQJ� WKH�
KLVWRULF�DQG�FRQWHPSRUDU\�,QGLDQ�VW\OHV�

81,7�,,�8S�JUDGLQJ�

�D��3URYLQFLDO�FXUULFXOXP�FRQFHSW�DQDO\VLV�DQG�SHUVRQDO�DFFHOHUDWLRQ�
SURJUDPPH

,VRODWLQJ�LQGLYLGXDO�ZHDNQHVVHV�DQG�UHODWLQJ�WKHP�WR�WKH�3URYLQFLDO�
FXUULFXOXP�GHPDQGV�

7R�SURYLGH�WKH�VWDQGDUGL]HG�FRPPXQLFDWLRQ�H[DPLQDWLRQ�VNLOOV��7LPH��
7ZHOYH�:HHNV�

$GYDQFHG�(GXFDWLRQ

8QLW�,�+LJK�6FKRRO�0DWULFXODWLRQ�6XUYH\

6WXGHQW�QHHGV�LQ�UHODWLRQ�WR�REWDLQLQJ�PDWULFXODWLRQ�RU�GLSORPD�VWDWXV�
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D��/DQJXDJH�UHTXLUHPHQWV��VWXGHQW�QHHGV�

E��6FLHQFH���PDWKV�UHTXLUHPHQWV��VWXGHQW�QHHGV�

F��6RFLDO�VWXGLHV�UHTXLUHPHQWV��VWXGHQW�QHHGV�

G��)LQH�DUWV�UHTXLUHPHQWV��VWXGHQW�QHHGV�

H��7RSLFDO�WXWRULQJ�IRU�LQGLYLGXDO�VWXGHQW�SURJUDPPHV�

81,7�,,�8QLYHUVLW\�±�&ROOHJH�SUHSDUDWRU\�

D��8QLYHUVLW\�FXUULFXOXP�VXUYH\��IURP�VWXGHQW�QHHGV�

E��&ROOHJH�FXUULFXOXP�VXUYH\��IURP�VWXGHQW�QHHGV�

F��9RFDWLRQDO�WUDLQLQJ�VXUYH\��IURP�VWXGHQW�QHHGV��

81,7�,,,�7HVWLQJ�DQG�SUHUHTXLVLWH�SUHSDUDWLRQ�

D�� $ELOLW\� WHVWLQJ� DQG� GHYHORSPHQW� RI� VNLOOV� DSSOLFDEOH� WR� SRVW�
VHFRQGDU\�HGXFDWLRQ�

7KH�GHYHORSPHQW�RI�WKRVH�SDUWLFXODU�VNLOOV�QHFHVVDU\�IRU�HGXFDWLRQDO�
VXFFHVV� LQ� 8QLYHUVLW\�� &ROOHJH�� DQG� 9RFDWLRQDO� HGXFDWLRQ� EH\RQG�
KLJK�VFKRRO�

81,7�,9�7RSLFDO�(GXFDWLRQ�

D��,QGLDQ�UHOLJLRQ�DQG�SUDFWLFH�

QHFHVVDU\�IRU�WKH�SUHVHUYDWLRQ�RI�,QGLDQ�UHOLJLRXV�OLIH�

E��&RPPXQLW\�DQG�WULEDO�FRPPXQLFDWLRQ�

$� SURJUDP� WR� DVVLVW� FRPPXQLW\� ZRUNHUV� LQ� XVLQJ� WKH� H[LVWLQJ�
FRPPXQLFDWLRQV�V\VWHPV�RI�5HVHUYHV��7R�WUDLQ�QDWLYH�FRPPXQLFDWLRQV�
ZRUNHUV�

F��6RFLDO�SV\FKRORJ\�DQG�OHDGHUVKLS�
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7UDLQLQJ�LQ�WKH�SV\FKRORJ\�RI�VXFFHVVIXO�OHDGHUVKLS��7KH�DSSOLFDWLRQ�
RI� JURXS� WHFKQLTXHV� LQ� FRQWHPSRUDU\� SROLWLFDO�� RFFXSDWLRQDO��
GHYHORSPHQWDO�DFWLYLWLHV�

G��+XPDQ�DQG�JHQHUDO�HFRORJ\�

JXLGHV��DQG�WUDSSHUV�LQ�PRGHUQ�HFRORJLFDO�WKLQNLQJ�

H��(FRQRPLFV�DQG�SROLWLFV�RI�FRQWHPSRUDU\�,QGLDQ�FRPPXQLWLHV�

7KH�FRPSDUDWLYH�VWXG\�RI�&DQDGLDQ�,QGLDQV�IURP�ERWK�WKH�HFRQRPLF�
DQG�SROLWLFDO�YLHZV��&RPSDULVRQ�WR�,QGLDQ�OLIH�LQ�WKH�8�6�

I��&RPPXQLW\�UHFUHDWLRQ�

$� SURJUDPPH� IRU� WKH� VWXG\� RI� WKH� UROH� RI� UHFUHDWLRQ� DQG� VSRUW� LQ�
,QGLDQ�OLIH��7KH�LPSRUWDQFH�RI�D�VWURQJ�SK\VLFDO�VLGH�WR�WKH�SHUVRQ�

7LPH��7ZHOYH�ZHHNV�RU�WKUHH�PRQWKV�

�$FDGHPLF� GHYHORSPHQW� SURJUDPPHV� DUH� JHQHUDOO\� QRW� WDNHQ�
VXFFHVVLYHO\�� LQGHHG��QR�RQH�QHHG�WDNH�WKHP�DOO��2QH�LV�H[SHFWHG�WR�

SURJUDPPHV�DUH�WR�EH�GHVLJQHG�WR�RSHUDWH�FRQFXUUHQWO\�ZLWK�VRFLDO�DQG�
WHFKQLFDO�UHODWLRQV�SURJUDPPHV�DV�ZHOO�DV�WKH�ODQJXDJH�SURJUDPPHV�

7(&+1,&$/�5(/$7,216�$5($

�0D\�EHJLQ�DV�HDUO\�DV�WKH���WK�ZHHN�RI�WKH�/DQJXDJH�DUHD�8QLW�,9��
³&RPSDUDWLYH�/LWHUDWXUH³�

*HQHUDO�7HFKQLFV

8QLW�,�7RROV��WKHLU�PHDQLQJ�DQG�WKHLU�XVH�

$� SUHSDUDWRU\� SURJUDPPH� IRU� YRFDWLRQDO� RU� WHFKQLFDO� HGXFDWLRQ��
7KH�SXUSRVH�ZLOO�EH�WR�LQWURGXFH�YDULRXV�PRGHUQ�WRROV�WR�WUDLQHHV�ZLWK�
OLPLWHG�HPSOR\PHQW�EDFNJURXQGV�
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D��&RPPXQLFDWLRQV�WRROV��6HH��/DQJXDJH��8QLW�,�

E��/DERUDWRU\�WRROV

F��,QVWUXFWLRQDO�WRROV��6HH��/DQJXDJH��8QLW�,��$FDGHPLF�UHODWLRQV��8QLW�
,��8QLW�,,,�

G��%XVLQHVV��JRYHUQPHQW���PDQDJHPHQW��WRROV�

H��%XVLQHVV��FOHULFDO���VDOHV��WRROV

I��0HFKQLFDO��VWDWLRQDU\���PRELOH��WRROV

J��&RQVWUXFWLRQ���(QJLQHHULQJ�WRROV

K��+RXVHKROG�DQG�GRPHVWLF�WRROV�

8QLW�,,�6RFLDO�5HODWLRQV�DQG�ZRUN�

�UHODWHV�FORVHO\�WR�6RFLDO�5HODWLRQV�8QLWV�,,,�DQG�,9��DQG�DWWHPSWV�WR�
UHODWH�WKH�ZRUNHU�WR�KLV�HQYLURQPHQW�

D�� 7KH� UHODWLRQVKLS� EHWZHHQ� WKH� FRPPXQLW\�� WKH� WULEH�� SODFHV� RI�
JRYHUQPHQW��SODFHV�RI�EXVLQHVV�WR�NLQGV�RI�MREV�DQG�MRE�RSSRUWXQLWLHV��
7KH�VRFLDO�VWUXFWXUH�RI�HFRQRPLF�RSSRUWXQLW\�

E��7KH�VRFLDO�:RUOG�RU�ZRUN�

*URXS�G\QDPLFV�DQG�ZRUN�VLWXDWLRQV��7KH�VRFLDO�SV\FKRORJ\�RI�WKH�
MRE�VLWXDWLRQ�DQG�KRZ�WR�PDNH�LW�ZRUN�IRU�\RX�

F��7HFKQLFDO�HQYLURQPHQWV�DQG�ZRUN�

G��7KH�,QGLDQ�FRPPXQLW\�DQG�ZRUN�

/HDGHUVKLS��SDUHQWKRRG�DQG�RWKHU�UHVSRQVLELOLWLHV�DV�UHODWHG�WR�WKH�
ZRUN�VLWXDWLRQ�

7LPH��7ZHOYH�WR�6L[WHHQ�:HHNV�

$GYDQFHG�7HFKQLFV
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8QLW�,�9RFDWLRQDO�'HYHORSPHQW�

�$� SURJUDPPH� WR� GHYHORS� D� JHQHUDO� XQGHUVWDQGLQJ� RI� WHFKQLFDO�
WUDLQLQJ� DQG� HPSOR\PHQW�� 3UHSDUDWLRQ� IRU� HQWHULQJ� YDULRXV� EXVLQHVV�
DQG�WHFKQLFDO�WUDLQLQJ�LQVWLWXWLRQV��

D��7HFKQLFDO�WUDGHV�DQG�WHFKQLFDO�HGXFDWLRQ�

7XWRULQJ�IRU�WHFKQLFDO�HGXFDWLRQ���DSSUHQWLFHVKLS�

E��%XVLQHVV�VNLOOV�DQG�EXVLQHVV�HGXFDWLRQ�

7XWRULQJ�IRU�EXVLQHVV�HGXFDWLRQ�DQG�HPSOR\PHQW�

F��$SSOLHG�WHFKQRORJ\�

7XWRULQJ�IRU�HPSOR\PHQW�LQ�MREV�RU�WUDGHV�DOUHDG\�H[SHULHQFHG�E\�
WKH�WUDLQHH�

G��+RXVHKROG�HFRQRP\�

7HFKQLFDO�WUDLQLQJ�IRU�WKH�KRPH�

81,7�,,�9RFDWLRQDO�3UHSDUDWLRQ�

�$�SURJUDPPH�WR�SURYLGH�WKH�EDVLF�WUDLQLQJ�IRU�LQGLYLGXDOV�ZKR�ZLVK�
WR�ZRUN�DW�YRFDWLRQV�DYDLODEOH�ZLWKLQ�WKH�,QGLDQ�FRPPXQLW\��

D��%DQG�VFRXW�a�FRQVWDEOH�WUDLQLQJ��6HH��VRFLDO�UHODWLRQV��8QLWV�O�DQG�
,,��7KH�EDVLF�WUDLQLQJ�LQ�XQGHUVWDQGLQJ�WKH�,QGLDQ�FRPPXQLW\�DV�D�ODZ�

E��&RXUW�ZRUNHU� ��3HQDO�FRXQVHOORU� WUDLQLQJ�� �6HH��6RFLDO� UHODWLRQV��

WKH�ODZ��UHKDELOLWDWLRQ�RI�H[�FRQYLFWV�

F��$�9��7HFKQLFLDQ�WUDLQLQJ�

7UDLQLQJ�IRU�ZRUN�LQ�QDWLYH�FRPPXQLFDWLRQV��LQ�DXGLR�YLVXDO�QHHGV�RI�
,QGLDQ�FRPPXQLWLHV�

G��1DWLYH�FRPPXQLFDWLRQV�:RUNHU�WUDLQLQJ�
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7UDLQLQJ�LQ�WKH�YDULRXV�PDVV�PHGLD��MRXUQDOLVP��UDGLR��WHOHYLVLRQ��HWF���

H��1DWLYH�&XOWXUDO�'HYHORSPHQW�:RUNHU�WUDLQLQJ�

7UDLQLQJ�LQ�FRPPXQLW\�GHYHORSPHQW�DVSHFW�RI�QDWLYH�DUWV�DQG�FUDIWV�

I��&RPPXQLW\�+HDOWK�ZRUNHU�WUDLQLQJ�

7UDLQLQJ�DV�D�VXE�SURIHVVLRQDO�K\JLHQLVW��DGXOW�HGXFDWRU�LQ�PDWWHUV�RI�
IDPLO\�DQG�FRPPXQLW\�KHDOWK�

J��&RPPXQLW\�5HFUHDWLRQ�ZRUNHU�WUDLQLQJ�

7UDLQLQJ� LQ� WKH� GHYHORSPHQW� RI� FRPPXQLW\� UHFUHDWLRQ� DQG� VSRUWV�
DFWLYLWLHV�LQ�,QGLDQ�FRPPXQLWLHV�

K��&RPPXQLW\�<RXXWK�ZRUNHU�WUDLQLQJ�

7UDLQLQJ�LQ�WKH�GHYHORSPHQW�DQG�JXLGDQFH�RI�,QGLDQ�<RXWK�*URXSV��
7LPH��7ZHOYH�WR�6L[WHHQ�:HHNV�

�*XLGDQFH� DQG� SUHSDUDWLRQ� RI� WKRVH� WUDLQHHV� ZKR� ZLVK� WR� HQWHU�

5HODWLRQV�DUHD��

6(/(&7,21�2)�6,7(
)25�$/%(57$�,1',$1�('8&$7,21�&(175(

*(1(5$/�%$&.*5281'�,1)250$7,21

$�VXUYH\�RI�SRVVLEOH�VLWHV� IRU� WKH�$OEHUWD� ,QGLDQ�(GXFDWLRQ�&HQWUH�
ZDV�XQGHUWDNHQ�E\�WKH�UHVHDUFK�FRPPLWWHH��FRQVLGHULQJ�PDQ\�FULWHULD�
WKDW� UHODWH� WR� WKH� RYHUDOO� FHQWUH� HQYLURQPHQW� DQG� HGXFDWLRQDO� DQG�
FXOWXUDO�SURJUDPPH�GHYHORSPHQW�SODQV��$PRQJ�WKH�YLWDO�FULWHULD�DUH�

���D�SULPHYDO�IRUHVW�VHWWLQJ�WKDW�LV�FRPSDWLEOH�ZLWK�,QGLDQ�FXOWXUDO�DQG�
DHVWKHWLF�YDOXH�

���ORFDWLRQ�QHDU�WKH�DSSUR[LPDWH�JHRJUDSKLFDO�FHQWUH�RI�$OEHUWD�
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���DFFHVVLELOLW\�E\�DOO�PRGHV�RI�WUDQVSRUWDWLRQ�RQ�DQ�LQWUD�SURYLQFLDO�
DV�ZHOO�DV�LQWHU�SURYLQFLDO�EDVLV�

WUDLQLQJ�

���ORFDWLRQ�QHDU�SXEOLF�XWLOLW\�VHUYLFHV�VXFK�DV�QDWXUDO�JDV�

��� DYDLODELOLW\� RI� EURDG� FRPPXQLW\� VHUYLFHV� VXFK� DV� VKRSSLQJ��
EXVLQHVV��SURIHVVLRQDO�

��� FRQYHQLHQW� OLDLVRQ� ZLWK� JRYHUQPHQWDO� DQG� SULYDWH� DJHQFLHV�
VHSDUDWH�IURP�$�,�(�&��

���,QGLDQ�UHVHUYH�YV��QRQ�,QGLDQ�UHVHUYH�ORFDWLRQ�

:LWK� WKHVH� PDMRU� FULWHULD� LQ� PLQG�� WKH� UHVHDUFK� FRPPLWWHH� JDYH�
FRQVLGHUDWLRQ�WR�D�QXPEHU�RI�ORFDWLRQV�DV�VLWHV�IRU�WKH�$�,�(�&��

,Q�'HIHQVH�RI�WKH�3URSRVHG�$OEHUWD�
,QGLDQ�(GXFDWLRQ�&HQWUH

7KH�IROORZLQJ�SDJHV�DUH�LQWHQGHG�WR�GRFXPHQW�VRPH�RI�WKH�UHDVRQV�
XQGHUO\LQJ�WKH�SURSRVDO�IRU�WKH�$OEHUWD�,QGLDQ�(GXFDWLRQ�&HQWUH�

7KLV�VHFWLRQ�LV�QRW�DQRWKHU�FULWLFDO�RU�FULWLFL]LQJ�DQDO\VLV�RI�WKH�SDVW�
UHFRUG�RI�,QGLDQ�HGXFDWLRQ��7KH�,QGLDQ�SHRSOH�DUH�EHFRPLQJ�ZDU\�DQG�
ZHDU\�RI�PRUH� UHVHDUFK�DQG�VXUYH\V��DV� LW� VHHPV� WR� WKHP�� WKH\�DUH�
IDVW�EHFRPLQJ�LQ�WKH�DSW�ZRUGV�RI�'U��0DUWLQ�/XWKHU�.LQJ��-U���YLFWLPV�RI�

7KHUHIRUH��UDQGRP�UHIHUHQFHV�WR�YDULRXV�VWXGLHV�PDGH�DUH�KHUHLQ�
XVHG�VLPSO\� WR� YHULI\�ZKDW� WR� WKH� ,QGLDQ�SHRSOH�DUH�VWDUN�HYHU\GD\�
IDFWV�RI�OLIH�

7KH�VHFWLRQ�LV�GLYLGHG�LQWR�VL[�SDUWV�

$��7KH�ORZ�HGXFDWLRQDO�VWDQGDUGV�RI�DGXOW�,QGLDQV�

%��7KH�KLJK�SURSRUWLRQ�RI�GURS�RXWV�IRU�,QGLDQ�VFKRRO�FKLOGUHQ�

&��7KH�URRW�FDXVH�IRU�WKH�KLJK�GURS�RXW�UDWHV�
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'�� 5HFRPPHQGDWLRQV� FRQYHQWLRQDOO\� WHQGHUHG� IRU� DOOHYLDWLQJ� WKH�
HGXFDWLRQDO�SUREOHPV�

(��7KH�$OEHUWD�,QGLDQ�(GXFDWLRQ�&HQWUH�a�D�QHZ�FRQFHSW�

)��,QGLFDWRUV�RI�WKH�ZRUNDELOLW\�RI�WKH�,QGLDQ�(GXFDWLRQ�&HQWUH�

$��7KH�/RZ�(GXFDWLRQDO�6WDQGDUGV�RI�$GXOW�,QGLDQV�

,W�LV�D�WUXLVP�WKDW�LQ�$OEHUWD��DQG�LQ�&DQDGD�JHQHUDOO\��WKH�HGXFDWLRQDO�
OHYHO� RI� DGXOW� ,QGLDQV� LV� ZHOO� EHORZ� WKH� OHYHO� RI� WKH� GRPLQDQW� ZKLWH�
VRFLHW\�

$W�RQH� WLPH�QRW� WRR� ORQJ�DJR�� LW�ZDV�FRQVLGHUHG� WKDW� ,QGLDQV�ZHUH�
LQHGXFDEOH�

+��%��+DZWKRUQ�ZULWHV�� ³%HIRUH� WKLV� WLPH� �WKH�6HFRQG�:RUOG�:DU��
�

7KLV�DWWLWXGH�UHVXOWHG�LQ�WKH�H[LVWLQJ�VLWXDWLRQ�LQ�$OEHUWD�DV�GHVFULEHG�
E\�&��:��+REDUW�LQ�������³WKH�HGXFDWLRQ�RI�WKH�DGXOWV�DQG�WKHLU�PDWHV�
LV�H[WUHPHO\�ORZ����RQH�WKLUG�RI�WKH�ZRPHQ�DQG�DOPRVW�KDOI�RI�WKH�PHQ�
KDYH�QR�HGXFDWLRQ�DW�DOO��/HVV�WKDW�WHQ�SHU�FHQW�KDYH�KDG�PRUH�WKDQ�

�

,Q� D� ����� VXUYH\�GRQH� LQ�&HQVXV�'LYLVLRQ�1R�� ���ZKLFK� LV� LQ� WKH�
QRUWKHDVWHUQ�SRUWLRQ�RI�$OEHUWD�E\�9��-DQVHQ�HW�DO���LW�VKRZV�FOHDUO\�WKDW�
WKH�,QGLDQ�SHRSOH�KDYH�D�ORZ�HGXFDWLRQDO�OHYHO�
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3(5&(17$*(�2)�3238/$7,21��127�$77(1',1*�6&+22/�:,7+�
(/(0(17$5<�(8'&$7,21�25�/(66�%<�(7+1,&�25,*,1��&��'������

7KH�HWKQLF�JURXS�ZLWK�WKH�OHDVW�HGXFDWLRQ�LV�QDWLYH�,QGLDQ�

$V�HGXFDWLRQ� LV�DQ�DOO� LPSRUWDQW�DVSHFW�RI� OLIH� LQ�PRGHP�&DQDGLDQ�

2WKHU�LQGLFHV�RI�,QGLDQV�G\VIXQFWLRQLQJ�LQ�VRFLHW\�DUH�PDQLIHVWHG�LQ�
WKHLU�KLJK�LQIDQW�PRUWDOLW\�UDWHV��6KRUWHU�OLIH�VSDQ��GLVSURSRUWLRQDWHO\�
KLJK� FRPPLWDO� UDWHV� WR� SHQDO� LQVWLWXWLRQV�� ORZHU� HPSOR\PHQW� UDWHV��
JUHDWHU� SURSRUWLRQV� RI� ZHOIDUH� UHFLSLHQWV�� DLO� RI� ZKLFK� KDYH� EHHQ�
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VXUYH\HG� DQG� UHFRUGHG� LQ�PDQ\� VWXGLHV� DQG� VWDWLVWLFDO� UHSRUWV� QRW�
FDWDORJXHG�LQ�WKLV�SDSHU�

,Q�VKRUW��WKH�,QGLDQ�SHRSOH�LQ�&DQDGD�DUH�LQ�VHULRXV�VRFLDO�WURXEOH��DQG�
WKH�SURSRVDO�HPERGLHG�LQ�WKH�$OEHUWD�,QGLDQ�(GXFDWLRQ�&HQWUH�LV�RQH�

DFWLRQ�WKH\�SHUFHLYH�WR�EH�QHFHVVDU\�DQG�HPHUJHQW�

,I�&DQDGD�LV�QRW�UHDG\�WR�EHJLQ�FRUUHFWLYH�DFWLRQ�WKH�FRQGLWLRQV�DUH�
OLNHO\�WR�ZRUVHQ��UDWKHU�WKDQ�LPSURYH�LQ�WKH�LPPHGLDWH�IXWXUH�

%��7KH�+LJK�3URSRUWLRQ�RI�'URS�RXWV�

,W�PXVW�EH�NHSW�LQ�PLQG�WKDW�LW�ZDV�RQO\�IROORZLQJ�WKH�6HFRQG�:RUOG�
:DU� WKDW� WKH� HGXFDWLRQ� RI� WKH� ,QGLDQ� SHRSOH�ZDV� JLYHQ� DQ\� VHULRXV�
WKRXJKW�� DOWKRXJK�� SULRU� WR� WKDW�� VFKRROV� ZHUH� RSHUDWHG� IRU� ,QGLDQV�
ODUJHO\�E\�YDULRXV�UHOLJLRXV�GHQRPLQDWLRQV�

)ROORZLQJ� WKH�6HFRQG�:RUOG�:DU�PDQ\�'D\�6FKRROV�ZHUH�EXLOW� LQ�

LPSOHPHQWHG�DQG�LV�EHLQJ�FDUULHG�RQ�WR�WKLV�GD\�

7KH�QXPEHUV�RI� ,QGLDQ�FKLOGUHQ�DWWHQGLQJ�VFKRRO�FRQWLQXHV� WR� ULVH�
DV�WKH�,QGLDQ�SRSXODWLRQ�FRQWLQXHV�WR�EXUJHRQ��+RZHYHU��WKH�QXPEHUV�
WKDW�DFWXDOO\�FRPSOHWH�WKH�VFKRROLQJ�SURFHVV�KDV�QRW�NHSW�SDFH�ZLWK�WKH�
QXPEHU�RI�FKLOGUHQ�ZKR�DFWXDOO\�GR�VWDUW�VFKRRO�

(�� 5�� 0F(ZDQ�� WKH� ([HFXWLYH� 'LUHFWRU� RI� WKH� ,QGLDQ�(VNLPR�
$VVRFLDWLRQ�RI�&DQDGD��VWDWHV��³6WDWLVWLFDOO\��DWWDLQPHQW�UXQV�DV�IROORZV��
$ERXW����SHU�FHQW�RI�,QGLDQ�VWXGHQWV�GR�QRW�JR�EH\RQG�*UDGH�9,�DQG�
DERXW����SHU�FHQW�IDLO�WR�UHDFK�*UDGH�9,,,��DERXW����SHU�FHQW�IDLO�WR�UHDFK�

7KLV� UHIHUHQFH� LV� WR� WKH� QDWLRQDO� VFDOH�� +LV� FRQWHQWLRQ� LV� IXUWKHU�
ERUQH� RXW� E\� WKH�+DZWKRUQ�5HSRUW��ZKLFK� VWDWHV�� ³$QDO\VLV� RI� 7DEOH�
��VKRZV�WKDW�WKH�UHSHWLWLRQ�RI�JUDGHV�DQG�RI�GURS�RXWV�DUH�H[WUHPHO\�
KLJK��5HWHQWLRQ�LV�*UDGH�,�DQG�WKH�ORVV�RI�VWXGHQWV�LQ�DQ\�WZHOYH�\HDU�
SHULRG�LV�DODUPLQJ�
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7$%/(����352*5(66�2)�,1',$1�678'(176�
7+528*+�$�7:(/9(�<($5�6&+22/�&<&/(

*5$'( <($5 (152//0(17� /266��12�� /266����

� ���� ���� �� ��

� ����

� ���� ���� ����

���� ��� ���

� ���� ���� ����

� ���� ����

� ���� ���� ��� ����

� ���� ���� ��� ����

� ���� ��� ����

�� ���� ��� ����

�� ����

�� ���� ����

FRPSOHWH�KLJK�VFKRRO��)LJXUHV�DUH�QRW�DYDLODEOH�ZKLFK�ZRXOG�VSHFLI\�
WKH�VHSDUDWH�UDWHV�RI�UHWHQWLRQ�DQG�DWWULWLRQ��:H�DUH�IRUFHG�WR�XVH�WKH�

EHWZHHQ� JUDGHV� RQH� DQG� WZHOYH�� 7KH� QDWLRQDO� UDWH� RI� GURS�RXWV� IRU�
�

,I� WKH� SLFWXUH� LV� EDG� RQ� WKH� QDWLRQDO� VFDOH�� LW� LV� QR� EHWWHU� RQ� WKH�
SURYLQFLDO�VFDOH��,Q�6DVNDWFKHZDQ��'DYLV�HW�DO���GHVFULEHG�WKH�VLWXDWLRQ�
DV�IROORZV�

³�D��SURYLQFLDO�VFKRROV�LQ�1RUWKHUQ�6DVNDWFKHZDQ�KDYH�D�VSHFWDFXODU�
GURS��RXW�SUREOHP

�E�� WKRVH� WUHDW\� ,QGLDQ� FKLOGUHQ� DWWHQGLQJ� 3URYLQFLDO� VFKRROV� LQ�
1RUWKHUQ�6DVNDWFKHZDQ�KDYH�DQ�DSSUHFLDEO\� OHVV�VXFFHVVIXO� VFKRRO�
FDUHHU� WKDQ� DOO� RWKHU� 1RUWKHUQ� VWXGHQWV� LQ� WKH� VDPH� VFKRROV�� ,I� ZH�
FRPSDUH�WKH�IDLOXUH�UDWH�IRU�DOO�1RUWKHUQ�VWXGHQWV�ZLWK�WKDW�IRU� ,QGLDQ�
VWXGHQWV��LW�DSSHDUV�WKDW�,QGLDQ�VWXGHQWV�DUH�IDLOLQJ�WZLFH�DV�RIWHQ�DV�WKH�
3URYLQFLDO�VFKRRO�SRSXODWLRQ�LQ�WKH�1RUWKHUQ�0pWLV�OQGLDQ�VHWWOHPHQWV��
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FRQWLQXHV�WKURXJK�HDFK�JUDGH�

�F�� WKHVH�SDUWLFXODU� ,QGLDQ� VWXGHQWV� LQ�1RUWKHUQ�3URYLQFLDO� VFKRROV�
DUH�IDLOLQJ�RIWHQHU��WKHLU�GLVFRXUDJHPHQW�LV�JUHDWHU��DQG�WKH\�GURS�RXW�

�

7KH�VDPH�DOVR�KROGV�WUXH�IRU�WKH�)HGHUDO�,QGLDQ�'D\�DQG�5HVLGHQWLDO�
LQ�WKH�3URYLQFH�RI�6DVNDWFKHZDQ��DV�UHSRUWHG�LQ�WKH�VDPH�VWXG\�

678'(176�(152//('�,1�)('(5$/�,1',$1�'$<�
6&+22/6�$1'�)('(5$/�,1',$1�5(6,'(17,$/�6&+22/6�

,1�7+(�6$6.$7&+(:$1�5(*,21��-$18$5<�����

*5$'( '$<�6&+22/6 5(6,'(17,$/�6&+22/6 727$/

� ��� ���

� ��� ���

� ��� ���

��� ��� ���

� ��� ���

� ��� ���

� ��� ��

� ��� ��

� � �� ��

�� � �� ��

�� �

�� � �� ��

6RXUFH��6WDWLVWLFDO�5HSRUW�LQ�3URPRWLRQ��8Q�3URPRWLRQ�DQG�$WWHQGDQFH��

DQG�,PPLJUDWLRQ��0DUFK�������

$QG�LQ�WKH�SURYLQFH�RI�$OEHUWD��WKH�VLWXDWLRQ�LV�TXLWH�WKH�VDPH��DV�WKH�
IROORZLQJ�WDEOH��SUHSDUHG�E\�'U��-��:��&KDOPHUV�LQ������LOOXVWUDWHV�
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VWXGHQWV�GXULQJ�WKH�SDVW�\HDUV

,Q�WKH�6DVNDWFKHZDQ�VWXG\��'DYLV�HW�DO���UHIHUV�WR�VFKRROLQJ�RI�,QGLDQ�
���0DQ\�RWKHU�VWXGLHV�DQG�VXUYH\V�PDGH�
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WR�RQH�DUHD��EXW�LV�QDWLRQDO�LQ�VFRSH�

,W� LV� LQ� UHVSRQVH� WR� VXFK� D� VLWXDWLRQ� WKDW� WKH� UHDOL]DWLRQ� RI� KDYLQJ�
WR� WDNH� VRPH� FRUUHFWLYH� DFWLRQ�� WKDW� WKH� LGHD� RI� WKH� $OEHUWD� ,QGLDQ�
(GXFDWLRQ�&HQWUH�ZDV�ERUQ�

(YHU� VLQFH� WKH� FRPLQJ� RI� WKH� :KLWH� LPPLJUDQWV� WR� WKLV� FRQWLQHQW�

SHRSOH�ZKR�LQKDELWHG�WKH�FRQWLQHQW�SULRU�WR�WKHLU�DUULYDO�

,Q�VRPH�DUHDV��DV�LQ�WKH�ZHVWHUQ�VWDWHV�RI�WKH�8�6���WKHUH�ZDV�RSHQ�
ZDUIDUH�� ,Q�1HZIRXQGODQG�� WKH�%HRWKXNV�ZHUH�DFWXDOO\�H[WHUPLQDWHG��
7KH� UHODWLRQVKLS� KDV� EHHQ� DQ� XQKDSS\� RQH�� $V� WKH� LPPLJUDQWV�
LQFUHDVHG�LQ�QXPEHUV��WKH�QDWLYHV�GHFUHDVHG�LQ�QXPEHUV�DQG�WKH�P\WK�

���SUHYDLOHG�

,Q�WKH�)RUWLHV�WKH�WUHQG�UHYHUVHG�LWVHOI�DQG�WRGD\�WKH�,QGLDQ�SHRSOH�
��

,Q�DQDO\]LQJ� WKH�UHDVRQV�IRU� WKH�JUHDW�SURSRUWLRQ�RI�GURS�RXWV�� WKH�

WKH�URRW�RI�WKH�SUREOHP�

,Q�)HGHUDO� ,QGLDQ�6FKRROV� WKH� FRQWHQW� RI� WKH� FXUULFXOXP� LV�XVXDOO\�
WKDW�RI�WKH�SURYLQFLDO�VFKRRO�V\VWHP��DQG�WKH�SURYLQFLDO�VFKRRO�V\VWHP�
LV�JHDUHG�WR�WKH�QHHGV�RI�WKH�GRPLQDQW�:KLWH�VRFLHW\��9HU\�OLWWOH�DERXW�
,QGLDQ�SHRSOH� LV� WDXJKW� LQ�RXU�VFKRROV��DQG�ZKDW� LV� WDXJKW�KDV�EHHQ�
YHU\�QHJDWLYH�

:DOWHU�0��+ODG\�GHVFULEHV�LW�WKLV�ZD\�

JHDUHG�WR�GHYHORS�LQGLYLGXDOV�ZKR�ZLOO�RSHUDWH�LQ�D�KLJKO\�FRPSHWLWLYH�
VRFLHW\��0DQ\� RI� RXU� QDWLYH� JURXSV� DUH�PHPEHUV� RI� D� FXOWXUH�ZKLFK�
SODFH�WKH�JURXS�DERYH�WKH�LQGLYLGXDO�DQG�ZKHUH�WKH�EDVLF�SKLORVRSK\�RI�

��
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,Q�KLV�VWXG\�RI�WKH�,QGLDQV�RI�%�&���+�%��+DZWKRUQ�PDNHV�WKH�IROORZLQJ�
DQDO\VLV�

�D�� ³7KH� SURFHVVHV� RI� FXOWXUDO� WUDQVLWLRQ� VWLOO� RSHUDWH� DQG� WKHLU�

�E��³$V�D�QXPEHU�RI�VWXGLHV�GHPRQVWUDWH��WKH�,QGLDQ�FXOWXUHV�SHUVLVW�

WKRXJK�WKH�RXWHU�DQG�PDWHULDO�DVSHFWV�RI�OLIH�KDYH�FKDQJHG�REYLRXVO\�

�F�� ³7KH� WHDFKHU� PXVW� DFFHSW� WKH� FRQWLQXHG� H[LVWHQFH� RI� ,QGLDQ�
FXOWXUHV�� �RI�VSHFLDO� ORFDO�PRGHV�RI� OLIH��DV�D� IDFW�DQG�VKRXOG�GHFLGH�
RQ�KLV�FRXUVH����RI�DFWLRQ�LQ�UHODWLRQ�WR�WKLV�IDFW��%XW�KH�FDQQRW�WHDFK�

7KH�VDPH�ZDV�DOVR�WR�EH�IRXQG�LQ�6DVNDWFKHZDQ�E\�'DYLV�HW�DO��$Q�
H[FHUSW�IURP�WKHLU������VWXG\�UHDGV�

�E�� ³:KDW� DUH� VRPH� RI� WKH� IDFWRUV� ZKLFK� PD\� DFFRXQW� IRU� SRRU�
DFKLHYHPHQW"�&XOWXUDO� IDFWRUV�PD\�EH� WKH� GRPLQDQW� IRUFHV� KHUH��

���� 7KH� VFKRRO� VHUYHV� OLWWOH� RU� QR�

,����UHSRUW�5HY��&��0��0XQG\�PDNHV�WKH�IROORZLQJ�DVVHUWLRQV�

FXOWXUDO�KHULWDJH�WKDQ�RXUV��+LV�ZD\�RI�OLIH���WR�GHVFULEH�WKH�DUFKHW\SH��

LQ� JHQHUDO� KLV� RULHQWDWLRQ� WR� QDWXUH��+LV�ZDV� WKH�ZD\�RI� DGMXVWLQJ� WR�
QDWXUH�� UDWKHU� WKDQ� LQ�VKDSLQJ�QDWXUH��+LV�HVVHQFH�RI� OLIH�ZDV� IRXQG�
LQ�EHLQJ�DQG�QRW�LQ�EHFRPLQJ��+LV�ODQJXDJH�ZRXOG�QDWXUDOO\�IDFLOLWDWH��
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WKHVH�HPSKDVLV�DQG�WKXV��WKH�,QGLDQ�FKLOG�ZRXOG�JURZ�XS�LQ�KLV�VRFLHW\�
QRW� RQO\� OHDUQLQJ�KLV� QDWLYH� ODQJXDJH�EXW� DORQJ�ZLWK� LW� WKH� ODQJXDJH�
HPSKDVLV�RI�KLV�FXOWXUH��WKH�ZD\�OLIH�LV�YLHZHG�DQG�HYDOXDWHG���7KHVH�
JURZLQJ�XS�DQG�PDWXULQJ�SURFHVVHV�RFFXU�ORQJ�EHIRUH�KH�FDQ�DSSUDLVH�
ZKDW�LV�WDNLQJ�SODFH��VR�WKDW�WKH\�DUH�LQWHUQDOL]HG�DQG�LQFRUSRUDWHG�LQWR�

EHFDPH�WKH�ZD\�ZH�DUH�DQG�KRZ�ZH�KDYH�REWDLQHG�RXU�YDOXHV�DQG�RXU�
V\VWHP�RI�ORJLF�

7KH�,QGLDQV�DQG�0pWLV�ZKR�FRPH�WR�(GPRQWRQ��LQ�DGGLWLRQ�WR�EHLQJ�

WKH\�KDYH�DOO�RI�WKH�DGMXVWPHQW�SUREOHPV�WKDW�FRQIURQW�UXUDOO\�RULHQWHG�
��

VSKHUH�EXW�RYHUODS�LQWR�RWKHU�VRFLDO�DUHDV�DV�ZHOO�

,Q�D�IXUWKHU�VXFK�UHIHUHQFH��&��$��6DXYH�UHSRUWV�LQ������

³����� UHVHDUFK� VXJJHVWV� WKDW� LQ� UXUDO� GHYHORSPHQW� IRU� QDWLYH�
FRPPXQLWLHV��&RQVLGHUDEOH�DWWHQWLRQ�ZLOO�QHHG�WR�EH�JLYHQ�WR�FXOWXUDO�
YDOXHV��QHHG�IRU�DFKLHYHPHQW��DFKLHYHPHQW�RULHQWDWLRQ��DFFXOWXUDWLRQ��
DOLHQDWLRQ�DQG�HFRORJLFDO�GLVWDQFH��0HDVXUHPHQW�RI� WKHVH�DQG�RWKHU�

$V� WKHVH� VHYHUDO� UHVHDUFK�SDSHUV� LQGLFDWH�� ,QGLDQ� FXOWXUH� KDV�QRW�
GLHG�RXW�� ,W� VWLOO�H[LVWV�GHVSLWH�SHUVLVWHQW��DWWHPSWV�RYHU� WKH�SDVW� IRXU�
KXQGUHG� \HDUV� WR� VXSSUHVV� RU� VXSSODQW� LW�� /LNH� DOO� FXOWXUHV� LWV� IRUP�
FKDQJHG�DQG� FKDQJHV�� EXW� WKHUH� DSSHDUV� WR� EH�JURZLQJ� UHFRJQLWLRQ�
WKDW�LQ�GHDOLQJ�ZLWK�,QGLDQ�SHRSOH�PXFK�PRUH�FRQVLGHUDWLRQ�ZLOO�KDYH�WR�

WKH�:KLWHV�ZKR�DUH�LQ�WKH�GRPLQDQW�SRVLWLRQ�E\�VKHHU�QXPEHUV�

,W� LV�� LQ�SDUW�� WR�JLYH�D� IRUP�DQG�D� IUDPHZRUN� WR� WKH� UHFRJQLWLRQ�RI�
WKH� ,QGLDQ�FXOWXUHV�� LQ�DQ�HGXFDWLRQDO�VHWWLQJ�� WKDW� WKH�$OEHUWD� ,QGLDQ�
(GXFDWLRQ�&HQWUH�LV�SURSRVHG�
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'��8VXDO�5HFRPPHQGDWLRQV�

³$V�D�UHVXOW�RI�RXU�YDULRXV�VWXGLHV��ZH�KDYH�FRQFOXGHG���SDUDGR[LFDOO\�
��WKDW�WKH�HPSKDVLV�XSRQ�HWKQLFLW\�DV�D�IDFWRU�LQ�0pWLV�,QGLDQ�GLVDELOLWLHV�

��

³7KH� SULQFLSOH� RI� LQWHJUDWHG� HGXFDWLRQ� IRU� DOO� &DQDGLDQ� FKLOGUHQ� LV�
��

7KHVH�WZR�TXRWDWLRQV�VXP�XS�WKH�UHVXOWV�RI�PDQ\�PDQ�KRXUV�VSHQW�
LQ� VXUYH\LQJ� WKH� ,QGLDQ� HGXFDWLRQDO� SUREOHPV��<HW�� WKH� GURS�RXW� UDWHV�
FRQWLQXH�XQDEDWHG��HYHQ� LQ� WKHLU�RZQ�UHSRUWV� WKHVH�DQG�RWKHU� OHDUQHG�

SHRSOH�KDYH�LQ�DGDSWLQJ�DQG�DGMXVWLQJ�WR�WKH�SUHVHQW�HGXFDWLRQDO�V\VWHP�

,W�LV�LOORJLFDO�WKDW�DIWHU�UHDGLQJ�WKHLU�RZQ�VXUYH\V�DQG�VWDWLVWLFV�WKH\�
GUDZ�VXFK�FRQFOXVLRQV��$�K\SRWKHVLV�PLJKW�EH�ODLG�KHUH��WKDW�SHUKDSV��
WKH�FRQFOXVLRQV�ZHUH�GUDZQ�E\�VRPHERG\�HOVH���$QG�WKH�K\SRWKHVHV�
ZLOO�EH�OHW�WR�OLH��

³���WKH�IUXVWUDWLRQV�DQG�KDQGLFDSV�WKDW�,QGLDQ�FKLOGUHQ�PXVW�EHDU�LQ�WKH�
LQWHJUDWHG�VFKRROV��ZKLFK�WKH\�DUH�DWWHQGLQJ�ZLWK�LQFUHDVLQJ�IUHTXHQF\��
ZLOO�FRQWLQXH�WR�SURGXFH�KLJK�GURS�RXW�UDWHV��2QO\�D�UH�RULHQWDWLRQ�RI�WKH�
FXUULFXOXP�VR�WKDW�LV�PRUH�H[SOLFLWO\�RULHQWHG�WR�WKH�LQWHUHVWV��OLPLWDWLRQV�

�XQGHUOLQLQJ�RXUV���

³7KH�$GXOW� (GXFDWLRQ� 3URJUDPV� WKDW� DUH� GHVLJQHG� IRU� UHVHUYHV�

XVH� WKH�SURJUDP�DV�D� IRUP�RI� FRPPXQLW\�GHYHORSPHQW�ZRUN�«�<HW��

IRUFHG�KHU�WR�OHDYH�WKH�UHVHUYH�DQG�WHUPLQDWH�KHU�SODQV�RI�WKH�,�������
��

³6RPH� WH[WV� FRQWLQXH� WR� LQFOXGH�PDWHULDO� DERXW� ,QGLDQV� ZKLFK� LV�
LQDFFXUDWH��RYHU�JHQHUDOL]HG�DQG�HYHQ�LQVXOWLQJ��6XFK�WH[WV�VKRXOG�EH�
HOLPLQDWHG�IURP�WKH�FXUULFXOXP ��

2WKHU�UHFRPPHQGDWLRQV�JHQHUDOO\�LQFOXGH�
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� ORZHULQJ�WKH�DJH�IRU�VWDUWLQJ�NLQGHUJDUWHQV��HVWDEOLVKLQJ�QXUVHU\�
VFKRROV�WR�WHDFK�(QJOLVK�VRRQHU�ZKHUH�WKH�QDWLYH�PRWKHU�WRQJXH�
LV�VWLOO�XVHG�

� RULHQWDWLRQ� SURJUDPV� IRU� WHDFKHUV� JRLQJ� LQWR� ,QGLDQ� 'D\� DQG�
5HVLGHQWLDO�VFKRROV�

�
VFKRROV�DWWHQGHG�E\�,QGLDQ�FKLOGUHQ�

RI� WKH� ,QGLDQ� FXOWXUDO� EDVH�� 0RVW� UHVHDUFKHUV�� ZKR� DUH� WKHPVHOYHV�

FXOWXUDO�SHUVSHFWLYHV�

6WXG\LQJ� WKH� GDWD� RI� +DZWKRUQ�� 'DYLV�� +REDUW�� DQG� VHYHUDO� RWKHU�

WKH�HGXFDWLRQDO�V\VWHP�IRU� ,QGLDQ�SHRSOH�VKRXOG�KH�PRUH�UHOHYDQW� WR�
,QGLDQ�YDOXHV��PRUHV��PRGHV��FXVWRPV�DQG�KLVWRULFDO�SHUVSHFWLYHV�WKDQ�
LV�SUHVHQWO\�WKH�FDVH�

7KH�SURSRVDO�RI�WKH�$OEHUWD�,QGLDQ�(GXFDWLRQ�&HQWUH�LV�DQ�XQXVXDO�
UHFRPPHQGDWLRQ��XQXVXDO�LQ�WKDW�LW�FRPHV�IURP�,QGLDQ�SHRSOH�

(��7KH�$OEHUWD�,QGLDQ�(GXFDWLRQ�
&HQWUH�±�$�1HZ�&RQFHSW�

7KH�LGHD�RI�WKH�&HQWUH�ZDV�VWDUWHG�E\�,QGLDQ�SHRSOH��LW�ZLOO�EH�UXQ�E\�
,QGLDQ�SHRSOH�IRU�,QGLDQ�SHRSOH�

7KH�&HQWUH�ZLOO�VHUYH�DV�DQ�HGXFDWLRQDO�FRPSOH[�ZKHUH�VLQJOH�SHRSOH�
DQG�IDPLO\�XQLWV�ZLOO�EH�DEOH�WR�DWWHQG�DQG�OLYH�LQ�UHVLGHQFH�LQ�RUGHU�WR�

7ULEHV�LQ�$OEHUWD�

*UHDW�LPSRUWDQFH�ZLOO�EH�JLYHQ�WR�LQGLYLGXDO�DQG�JURXS�OHDUQLQJ��%\�
XVLQJ� PRGHUQ� WRROV� WKH� ,QGLDQ� SHRSOH� ZLOO� UH�GLVFRYHU� WKHLU� LGHQWLW\��
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GHYHORS� SULGH� DQG� DZDUHQHVV� RI�ZKDW� WKH� ,QGLDQ�ZDV�� LV� WRGD\�� DQG�
ZKDW�PD\�KROG�IRU�WKH�IXWXUH�

7KH�,QGLDQ�SHRSOH�ZLOO�OHDUQ�DERXW�WKH�RWKHU�7ULEHV�LQ�WKH�SURYLQFH��DV�
ZHOO�DV�WKH�ZRUNLQJ�RI�WKH�ZKLWH�GRPLQDQW�VRFLHW\��DQG�KRZ�WKH�,QGLDQ�
FDQ�EHVW�UHODWH�WR�ODUJHU�VRFLHW\�

&HQWUH��DV�ZHOO�DV�VSDFHV� WR�VHUYH�DV� LQIRUPDWLRQ�FHQWUHV�DERXW� WKH�
FXOWXUH�DQG�KLVWRU\�RI�WKH�%DQGV�

7KH�VHYHQ�7ULEDO�JURXSV�ZLOO�KDYH�VSDFHV�ZKHUH�WKH�7ULEDO�ODQJXDJHV�

6SDFHV�ZLOO�EH�DYDLODEOH�ZKHUH� WKH� ,QGLDQ�SHRSOH�FDQ� OHDUQ�DERXW�
WKH�PDQ\�HGXFDWLRQDO��YRFDWLRQDO�� WHFKQLFDO�DQG�SURIHVVLRQDO� WUDLQLQJ�
SURJUDPV�WKDW�DUH�DYDLODEOH��DQG�ZKDW�LV�QHHGHG�LQ�RUGHU�WR�TXDOLI\�IRU�
WKHVH�FRXUVHV�

7KH�PDLQ�HPSKDVLV�ZLOO�EH�RQ�FXOWXUDO�OHDUQLQJ�WKDW�ZLOO�JR�RQ�LQ�WKH�
&RXQFLO�&KDPEHU��LQ�WKH�%DQG�5RRPV��LQ�WKH�/DQJXDJH�5RRPV��ZKHUH�
WKH� ,QGLDQ�VWXGHQWV�ZLOO�GHYHORS�D�GHHS�DZDUHQHVV�RI�ZKDW� LW�PHDQV�
WR�EH�DQ�,QGLDQ��DQG�KRZ�WKLV�DZDUHQHVV�ZLOO�KHOS�KLP�LQ�OLYLQJ�LQ�WKLV�
VRFLHW\�GRPLQDWHG�E\�QRQ�,QGLDQV�

)URP� WKLV� NQRZOHGJH� DQG� HYHQ� DW� WKH� VDPH� WLPH�� OHDUQLQJ� DQG�
H[SHULHQFHV� ZLOO� EH� JRLQJ� RQ� LQ� ZKDW� DUH� FDOOHG� 6RFLDO� 5HODWLRQV��
$FDGHPLF�5HODWLRQV�DQG�7HFKQLFDO�5HODWLRQV�DUHDV�

7KH�6RFLDO�5HODWLRQV�DUHD�LV�GHVLJQHG�WR�GHYHORS�NQRZOHGJH�RI�WKH�
SURFHVVHV�RI�KLVWRU\�DV�WKH\�UHODWH�WR�,QGLDQ�WULEHV��WR�$OEHUWD�VRFLHW\��
WR�&DQDGLDQ�VRFLHW\�DQG�WR�PDQNLQG�JHQHUDOO\�

7KH�$FDGHPLF�5HODWLRQV�DUHD�LV�GHVLJQHG�WR�GHYHORS�DQ�HGXFDWLRQ�
JHDUHG�IRU�VXFFHVV�LQ�WKH�IXWXUH�DQG�WR�SUHSDUH�VWXGHQWV�IRU�VXFFHVVIXO�
YRFDWLRQDO�FDUHHUV�

+RZHYHU�� WKH� &HQWUH� ZLOO� QRW� GXSOLFDWH� DQ\� SURJUDPV� QRZ� EHLQJ�
UXQ�DW�RWKHU� LQVWLWXWLRQV��5DWKHU�� LW�ZLOO�VHUYH� LQ�D�VXSSOHPHQWDU\�DQG�
FRPSOHPHQWDU\�ZD\�±�VWXGHQWV�PD\�DWWHQG�FRXUVHV�DW�RWKHU�LQVWLWXWLRQV�
DQG�RWKHU�LQVWLWXWLRQV�ZLOO�EH�DVNHG�WR�UXQ�VRPH�FRXUVHV�DW�WKH�&HQWUH�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

$Q� ,QWHU�7ULEDO� &RPPXQLW\� 'D\� 6FKRRO� ZLOO� EH� UXQ� IRU� WKH� VFKRRO�

5HVLGHQFHV�RQ�WKH�&HQWUH�VLWH��QRW�VHSDUDWHO\��EXW�LQWHUPLQJOHG�

&HQWUH�DQG�IRU�OLDLVRQ�DFWLYLWLHV�ZLWK�YDULRXV�DJHQFLHV�DQG�LQVWLWXWLRQV�

7KH�ORFDWLRQ�RI�WKH�,QGLDQ�(GXFDWLRQ�&HQWUH�ZLOO�EH�QHDU�HQRXJK�WR�
D�ODUJH�XUEDQ�VHWWLQJ�WR�XVH�LWV�PDQ\�VHUYLFHV�DQG�IDFLOLWLHV��EXW�QRW�VR�
QHDU�DV�WR�EH�HQYHORSHG�LQ�XUEDQ�VSUDZO�

7KLV� ODWWHU� LV� QHFHVVDU\� IRU� WKH� PDQ\� DGXOW� VWXGHQWV� ZKR� ZLOO� EH�
FRPLQJ�IURP�UXUDO�DQG�LVRODWHG�QRUWKHUQ�FRPPXQLWLHV�

7KH� $OEHUWD� ,QGLDQ� (GXFDWLRQ� &HQWUH� FRXOG� VHUYH� DV� D� EHDFRQ�

HGXFDWLRQDO�ZLOGHUQHVV�

)��,QGLFDWRUV�RI�WKH�:RUNDELOLW\�RI�
WKH�,QGLDQ�(GXFDWLRQ�&HQWUH�

:LOO�LW�ZRUN"

7KHUH�DUH�VRPH�LQGLFDWLRQV�WKDW�,QGLDQ�SHRSOH�FDQ�LQGHHG�PDQDJH�
WKHLU�RZQ�HGXFDWLRQ�V\VWHP��DV�WKH�IROORZLQJ�H[FHUSW�IURP�WKH�&DUQHJLH�
4XDUWHUO\�LQGLFDWHV��³&RPPXQLW\�FRQWURO�RI�VFKRROV�E\�PLQRULW\�HWKQLF�

PDMRULW\�FRPPXQLWLHV�KDYH�FRQWUROOHG�WKHLU�VFKRROV�IRU�D�ORQJ�WLPH��RI�
FRXUVH���7KURXJK�QXW�PRVW�RI�WKH�QLQHWHHQWK�FHQWXU\��WZR�JUHDW�$PHULFDQ�
,QGLDQ�QDWLRQV��WKH�&KRFWDZ�DQG�&KHURNHH�5HSXEOLFV��RSHUDWHG�WKHLU�
RZQ�VFKRRO�V\VWHPV��,W� LV�VDLG�E\�WKRVH�ZKR�KDYH�VWXGLHG�WKH�PDWWHU�
WKDW�WKH\�DUH�WKH�RQO\�WZR�IRUPDO�HGXFDWLRQDO�V\VWHPV�IRU�,QGLDQV�WKDW�
KDYH�HYHU�EHHQ�FOHDUO\�VXFFHVVIXO��&HUWDLQO\�ZKDW�LV�UHSRUWHG�RI�WKHLU�
UHVXOWV�LV�LPSUHVVLYH�

7KH� &KRFWDZ� V\VWHP� LQFOXGHG� ERDUGLQJ� VFKRROV�� FRPPXQLW\� GD\�
VFKRROV�� 6XQGD\� 6FKRRO� OLWHUDF\� FODVVHV�� DQG� FROOHJH� VFKRODUVKLSV��
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$QJLH�'HER��D�KLVWRULDQ�RI�2NODKRPD��ZULWHV��³$V�D�UHVXOW�RI�LWV�H[FHOOHQW�
SXEOLF�VFKRRO�V\VWHP�WKH�&KRFWDZ�QDWLRQ�KDG�D�PXFK�KLJKHU�SRUWLRQ�
RI�HGXFDWHG�SHRSOH� WKDQ�DQ\�RI� WKH�QHLJKERXULQJ�VWDWHV�� WKH�QXPEHU�
RI� FROOHJH� JUDGXDWHV� RQH� HQFRXQWHUV� LQ� DQ\� FRQWHPSRUDU\� UHFRUG� LV�
VXUSULVLQJ��DQG�WKH�TXDOLW\�RI�ZULWWHQ�(QJOLVK�XVHG�E\�WKH�&KRFWDZV�LQ�

ZHVWHUQ�&KHURNHHV�KDG�D�KLJKHU�OLWHUDF\�OHYHO�LQ�(QJOLVK��WKDQ�WKH�ZKLWH�
��

0RUH�UHFHQWO\�WKH�1DYDKRV�LQ�WKH�8QLWHG�6WDWHV�KDYH�RSHUDWHG�WKH�
5RXJK�5RFN�'HPRQVWUDWLRQ�6FKRRO��7KLV�XQLTXH�HGXFDWLRQDO�IDFLOLW\�LV�
RSHUDWHG�HQWLUHO\�E\�D�1DYDKR�%RDUG�RI�'LUHFWRUV��RQO\�RQH�RI�ZKRP�

1DYDKR�FXOWXUDO�EDFNJURXQG�EXW�DOVR�SURYLGHV�IRU�WUDQVLWLRQDO�OHDUQLQJ�
WR�SUHVHQW�GD\�DFDGHPLF�DQG�WHFKQLFDO�VNLOOV�

:KLOH� WKHUH� LV� QR� VLPLODU� UHFRUG� RI� ,QGLDQ� FRQWURO� RI� WKHLU� RZQ�
HGXFDWLRQ�V\VWHP� LQ�&DQDGD��DQG�VLQFH� WKH�FRQWURO�RI� WKH�HGXFDWLRQ�

WLPH�LV�RSSRUWXQH�WR�EUHDN�ROG�EDUULHUV�DQG�JLYH�WKH�,QGLDQ�SHRSOH�WKH�
FKDQFH�WR�UXQ�WKHLU�RZQ�HGXFDWLRQDO�V\VWHP�

/HW�XV�SXW�LQWR�DFWXDO�SUDFWLFH�WKH�SURPLVH�HPERGLHG�LQ�WKH�QHZO\�
HPHUJLQJ�IRON�VD\LQJ��³7KH�IXWXUH�DQG�GHVWLQ\�RI�WKH�,QGLDQ�SHRSOH�OLHV�

/HW�XV�GR�WKLV�QRZ��OHVW�WKLV�EUDYH�QHZ�VD\LQJ�EHFDPH��D�KRDU\�ROG�
&DQDGLDQ�FOLFKH�E\�WKH�WLPH�WKLV�QHZO\�ERUQ�GHFDGH�RXW�

)�����('8&$7,21�2)�,1',$1�&+,/'5(1

([SODQDWLRQ��'XULQJ� WKH������6HVVLRQ�RI� WKH�$OEHUWD�/HJLVODWXUH�� WKH�
+RQRXUDEOH�5�&��&ODUN��0LQLVWHU�RI�(GXFDWLRQ��LQWURGXFHG�D�ELOO�SURYLGLQJ�
DQ�HQWLUHO\�QHZ�6FKRRO�$FW��7KH�,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD�SUHVHQWHG�
D�EULHI�FRQVLVWLQJ�RI� WZR�PDLQ�SDUWV��7KH�GLVFULPLQDWRU\� WUHDWPHQW�RI�
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,QGLDQ� FKLOGUHQ� ZDV� GRFXPHQWHG� ZLWK� ��� H[DPSOHV�� 2EMHFWLRQ� ZDV�
H[SUHVVHG�WR�FHUWDLQ�VHFWLRQV�RI�WKH�QHZ�6FKRRO�$FW��7KH�REMHFWLRQDEOH�
VHFWLRQV�ZHUH� VXEVHTXHQWO\� UHPRYHG�E\� WKH�+RQRXUDEOH�0LQLVWHU�� LQ�
NHHSLQJ�ZLWK�WKH�FRPPLWPHQW�RI�WKH�$OEHUWD�*RYHUQPHQW�WR�UHIUDLQ�IURP�
LQWHUYHQLQJ� LQ�DQ\�ZD\� LQ�)HGHUDO�,QGLDQ� UHODWLRQVKLSV�XQWLO� DVNHG�E\�
WKH�,QGLDQV�WR�GR�VR��([FHUSWV�IURP�WKH�EULHI�VXEPLWWHG�RQ�%LOO����DUH�
SUHVHQWHG�KHUH�

(48$/�('8&$7,21$/�23325781,7<�
$1'�7+(�$/%(57$�+80$1�5,*+76�$&7

7UHDW\� ,QGLDQ� FKLOGUHQ� LQ� $OEHUWD� DWWHPSW� WR� JDLQ� WKHLU� HGXFDWLRQ� LQ�
LQWHJUDWHG�VFKRROV�LQ�VSLWH�RI�VRFLDO��HFRQRPLF�DQG�OLQJXLVWLF�KDQGLFDSV�WKDW�

PHDQV�WKDW�UHVHUYH�FKLOGUHQ�DUH�REOLJHG�WR�EH�WUDQVSRUWHG�LQWR�WRZQV�RU�
FLWLHV�ZKHUH�QRW�RQO\�WKH�RUGLQDU\�UXUDO�VHPL�XUEDQ�VRFLDO�GLVWLQFWLRQV�DUH�

/LYLQJ�DQG�ODQJXDJH�VSRNHQ�DUH�DOVR�DFFHQWXDWHG��$V�WKH�IROORZLQJ�SDJHV�
RI�WKLV�EULHI�KRQHVWO\�GHPRQVWUDWH��WUHDW\�,QGLDQ�FKLOGUHQ�DUH�VXEMHFWHG�WR�
YDULRXV�W\SHV�RI�GLVFULPLQDWRU\�EHKDYLRXU�DQG�HGXFDWLRQDO�SROLFLHV�WKDW�

FRPPXQLWLHV� DQG� WRZQ� SRSXODWLRQV�� DQG� RI� GHWHUULQJ� ,QGLDQ� VWXGHQWV�
IURP�DWWHQGLQJ�VFKRRO�UHJXODUO\�DQG�HDUQLQJ�WKH�DFDGHPLF�DFKLHYHPHQWV�
RI�WKHLU�QRQ�,QGLDQ�FRXQWHUSDUWV�

7KH�SUREOHP�RI�,QGLDQ�SXSLOV�GURSSLQJ�RXW�RI�VFKRRO�EHIRUH�WKH\�KDYH�

QDWLRQDO�SUREOHP��5HVHDUFK�GDWD�SURYLGHG�E\�0U��(�5��0F(ZDQ�� WKH�
SDVW�([HFXWLYH�'LUHFWRU�RI� WKH�,QGLDQ�(VNLPR�$VVRFLDWLRQ�RI�&DQDGD��

,QGLDQ�VWXGHQWV�GR�QRW�JR�EH\RQG�JUDGH�9,�DQG�DERXW��O�SHU�FHQW�IDLO�WR�

WKH�QRQ�,QGLDQ�SRSXODWLRQ�RI�&DQDGD��RQO\�DERXW����SHUFHQW�RI�WKRVH�
VWXGHQWV�ZKR�HQWHU�*UDGH�,�IDLO�WR�PDNH�LW�DV�IDU�DV�*UDGH�;,,�
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'HYHORSPHQW��6DGGOH�/DNH�,QGLDQ�$JHQF\�,QVSHFWRUDWH��PDGH�VWXGLHV�

DOO�VWXGHQWV��,QGLDQ�DQG�QRQ�,QGLDQ��DWWHQGLQJ�HOHYHQ�SURYLQFLDO� MXQLRU�
DQG�VHQLRU�KLJK�VFKRROV�� � � � � ,W�ZDV� IRXQG� WKDW� ,QGLDQ�VWXGHQWV� LQ� WKH�
WZR�JUDGHV�PDGH�UHVXOWV�LQ�WKH�GHSDUWPHQWDO�H[DPLQDWLRQV�WKDW�SODFHG�
WKHP�JHQHUDOO\�LQ�WKH�ORZHU�TXDUWLOH�RI�WKHLU�FODVVHV��7KLV�PDUNHG�ODFN�
RI� DFKLHYHPHQW� DW� WKDW� WLPH� LQGLFDWHG� TXLWH� FOHDUO\� WKDW� WKH� VFKRRO�
HQYLURQPHQW�PXVW�QRW�KDYH�EHHQ�RQH�WKDW�ZDV�FRQGXFLYH�WR�DYHUDJH�RU�
EHWWHU�VFKRODVWLF�DWWDLQPHQW�

GRFXPHQWHG�HYLGHQFH��SDUW�RI�ZKLFK�LV�GHVFULEHG�KHUHLQ��WR�VKRZ�WKDW�
RQH�RI�WKH�YHU\�VHULRXV�GHWHUUHQWV�WR�,QGLDQ�FKLOGUHQ�JHWWLQJ�D�FRPSOHWH�
HGXFDWLRQ� LQ� WKLV�PRGHUQ�ZRUOG� LV� WKH� IDFW� WKDW� WKH� ,QGLDQ�SXSLOV� WRR�
IUHTXHQWO\�IDFH�YDULRXV�NLQGV�RI�GLVFULPLQDWLRQ�GXULQJ�WKHLU�HGXFDWLRQDO�
FDUHHUV��,Q�VRPH�LQVWDQFHV�WKLV�GLVFULPLQDWLRQ�LV�GLVWLQFWO\�UDFLDO�LQ�QDWXUH��

DQG�WHDFKHUV�VHW�SROLFLHV�RU�FRPPLW�SHUVRQDO�DFWV��ZKLFK�UHVXOW�LQ�UDFLDO�
GLVFULPLQDWLRQ�DJDLQVW�VWXGHQWV�RI�,QGLDQ�RULJLQ��5HJDUGOHVV�RI�ZKHWKHU�

DUH�WKH�VDPH��,QGLDQ�VWXGHQWV�DFTXLUH�LQIHULRULW\�IHHOLQJV�DQG�WHUPLQDWH�
WKHLU�HGXFDWLRQDO�FDUHHUV�SUHPDWXUHO\�

$W�WKH�SUHVHQW�WLPH�WKH�$OEHUWD�+XPDQ�5LJKWV�$FW�GRHV�QRW�DSSO\�WR�
VLWXDWLRQV�LQ�WKH�SXEOLF�DQG�VHSDUDWH�VFKRROV�RI�$OEHUWD�ZKHUHLQ�WUHDW\�
,QGLDQ�VWXGHQWV�DUH�GHJUDGHG�DQG�KXPLOLDWHG�EHFDXVH�RI�GLVFULPLQDWRU\�
DFWV�FRPPLWWHG�E\�DGXOWV�DVVRFLDWHG�ZLWK�WKH�VFKRRO�V\VWHPV��$W�WKLV�
WLPH�,QGLDQ�SDUHQWV�DQG��RU�ROGHU�VWXGHQWV�KDYH�QR�OHJDO�UHFRXUVH�ZKHQ�

IHHOV� WKDW� VFKRRO� ERDUGV� DQWL� KLUHG� SHUVRQQHO� VKRXOG� EH� JLYHQ� QR�
LPPXQLW\� WR�SURVHFXWLRQ� LI� WKH\�FRPPLW�XQVHHPO\� UDFLDO�DFWV�DJDLQVW�
,QGLDQ�VWXGHQWV�

,W�LV�RXU�VLQFHUH�UHFRPPHQGDWLRQ�WKDW�WKH�$OEHUWD�+XPDQ�5LJKWV�$FW�EH�
DPHQGHG�WR�HQVXUH�OHJDO�UHFRXUVH�IRU��,QGLDQ��VWXGHQWV��DQG�RU��SDUHQWV��
ZKR�DUH�WKH�YLFWLP�RI�UDFLDO�GLVFULPLQDWLRQ��:H�EHOLHYH�WKH�VFRSH�RI�WKH�
$OEHUWD�+XPDQ�5LJKWV�$FW�VKRXOG�EH��VXFK�WKDW�SROLFLHV�VHW�E\��ERDUGV��
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DQG�DFWV�FRPPLWWHG�E\�WKHP�ZKLFK�DUH�VRFLDOO\�GHWULPHQWDO�WR�WKH�,QGLDQ�
SHRSOH��RU�PHPEHUV�RI�RWKHU�QRQ�ZKLWH�UDFLDO�RU�HWKQLF�JURXSV��ZRXOG�
EH� VXEMHFW� WR� LQYHVWLJDWLRQ� DQG� SURVHFXWLRQ� WKURXJK� WKH� FRRSHUDWLRQ�
RI� WKH� $OEHUWD� +XPDQ� 5LJKWV� %UDQFK�� 6LPLODUO\�� GLVFULPLQDWRU\� DFWV�

EH�XQGHU� WKH�SXUYLHZ�RI� WKH�$OEHUWD�+XPDQ�5LJKWV�$FW��:H�DUH�QRW�
RI�WKH�RSLQLRQ�WKDW�UDFLDO�GLVFULPLQDWLRQ�FRPPLWWHG�E\�RQH�PLQRU�DJHG�
VWXGHQWV�WRZDUGV�DQRWKHU�FDQ�EH�ZLWKLQ�WKH�VFRSH�RI�WKH�ODWWHU�$FW�

:H�ZRXOG�OLNH�WR�UHLWHUDWH�RXU�SRVLWLRQ�VWDWHG�LQ�D�OHWWHU�RI�)HEUXDU\�

RXU� UHFRPPHQGHG� UHYLVLRQ� WR� WKH� $OEHUWD� +XPDQ� 5LJKWV� $FW� PXVW�
EH� UHVWDWHG� LQ� WKH�$OEHUWD�6FKRRO�$FW� EHFDXVH� IDU� WRR�PDQ\� VFKRRO�

+XPDQ�5LJKWV�$FW�DQG�WKHUHIRUH�UXQ�WKH�ULVN�RI�YLRODWLQJ�LWV�SURYLVLRQV�

$&76�2)�',6&5,0,1$7,21�$*$,167�
,1',$1�383,/6�,1�$/%(57$�6&+22/6

383,/�+($/7+�6(59,&(6

D�VHULRXV�HSLGHPLF�RI�SHWLFXORVLV��KHDG�OLFH��LQYROYLQJ�QRQ�,QGLDQ�DQG�
,QGLDQ� FKLOGUHQ�� (PSOR\HHV� RI� WKH� ORFDO� KHDOWK� XQLW� WUHDWHG� WKH� QRQ�
,QGLDQV�� EXW� UHIXVHG� WR� WUHDW� WKH� ,QGLDQV�� 7KLV� UHIXVDO� QHFHVVLWDWHG�

,QGLDQ�DQG�1RUWKHUQ�+HDOWK�6HUYLFHV�5HVHUYH�QXUVLQJ�VWDWLRQ�ZKHUH�
WKH\�ZHUH�WUHDWHG�DQG�ODWHU�UHWXUQHG�WR�WRZQ��9HU\�SUHFLRXV�VFKRRO�WLPH�
ZDV�ORVW�LQ�WKH�SURFHVV�RI�WUHDWPHQW�

6&+22/�$'0,1,675$7,9(�32/,&,(6

WHUPLQDWHG� ZKHQ� WKH� VFKRRO� SULQFLSDO� DUELWUDULO\� VHQW� OHWWHUV� WR� WKH�
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UHVSHFWLYH�SDUHQWV�VD\LQJ��³<RXU�FKLOGUHQ�DUH�QRW�UHDG\�IRU�LQWHJUDWLRQ��

FDXVHG�PXFK�FRQVWHUQDWLRQ�DPRQJ�,QGLDQ�SDUHQWV��EXW�GLVUXSWHG� WKH�
SURJUHVV�RI�WKH�FKLOGUHQ�LQ�VFKRRO��7KHVH�OHWWHUV�ZHUH�VHQW�RXW�GXULQJ�
WKH�VFKRRO�\HDU�RU�DW�WKH�HQG�RI�WKH�VFKRRO�\HDU�

FRQWUDYHQWLRQ�RI�WKH�$OEHUWD�6FKRRO�$FW�ZKLFK�SURYLGHV�IRU�FRPSXOVRU\�
DWWHQGDQFH��WKH�&DQDGLDQ�,QGLDQ�$FW�KDV�VLPLODU�DWWHQGDQFH�SURYLVLRQV���
$IWHU�VL[�ZHHNV��RI�QHJRWLDWLRQ�WKH�FKLOGUHQ�ZHUH�UH�LQVWDWHG��EXW�RQO\�
DIWHU�YDOXDEOH�VFKRRO�WLPH�KDG�EHHQ�ORVW�

ZKHUHE\� ,QGLDQ�FKLOGUHQ�FRXOG�EH�DGPLWWHG�RQO\�RQ� WKH�EDVLV�RI�����
RI� WKH� WRWDO� VFKRRO� HQUROPHQW� DQG� ���� RI� WKH� SRSXODWLRQ� RI� D� JLYHQ�
(QJOLVK�VSHDNLQJ�LQWHJUDWHG�FODVV�

FRPSOHWHG� RQH�� KDOI� \HDU� RI� NLQGHUJDUWHQ� LQVWUXFWLRQ�� WKLV� ZDV� LQ�
RSSRVLWLRQ� WR� WKH�$OEHUWD�6FKRRO�$FW�ZKLFK� UHTXLUHV�QR�NLQGHUJDUWHQ�
DWWHQGDQFH�DV�D�SUH�UHTXLVLWH�WR�JUDGH�RQH�

VFKRROV��EHLQJ�EXVVHG�SDVW�SURYLQFLDO�VFKRROV�QHDUHU�WR�WKHLU�KRPHV�

VHYHUDO�KXQGUHG�,QGLDQ�SXSLOV��WKUHDWHQHG�WR�QXOOLI\�LWV�DJUHHPHQW�ZLWK�

WKDW�'HSDUWPHQW�WRRN�DFWLRQ�WR�KHOS�WKH�GLYLVLRQ�VROYH�LWV�FULWLFDO�DJH�
JUDGH�UHWDUGDWLRQ�SUREOHPV�LQYROYLQJ�,QGLDQV��7R�SDUWLDOO\�UHPHG\�WKLV�

FRPPLWWHG�LWVHOI� WR�WKH�EXLOGLQJ�RI�DQ�DSSUR[LPDWHO\�KDOI�PLOOLRQ�GROODU�

ZHUH�QRW�PDGH�DZDUH�RI�WKLV�FULWLFDO�VLWXDWLRQ��DQG�ZHUH�QRW�LQYROYHG�LQ�
UHVROYLQJ�WKH�SUREOHP�
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VFKRRO� LQ� DQWLTXDWHG� VFKRRO� EXVHV�� $OWKRXJK� WKH� EXVHV�ZHUH� WHQ� WR�
HOHYHQ�\HDUV�ROG��WKH\�GLG�SDVV�3URYLQFH�RI�$OEHUWD�VFKRRO�EXV�VDIHW\�
LQVSHFWLRQV��2Q� WKH� EXV� URXWHV� LQ� WKH� UHVHUYHV�� KRZHYHU�� WKH� EXVHV�
IUHTXHQWO\�EURNH�GRZQ�DQG� WKHUH�ZHUH� IDLOXUHV�RI�EUDNLQJ�DSSDUDWXV��
HQJLQHV�� HWF��0RGHUQ� HTXLSPHQW� IRU� WUDQVSRUWDWLRQ�ZDV� SURYLGHG� IRU�
QRQ�,QGLDQV�DWWHQGLQJ�WKH�VDPH�VFKRROV�

VXSSOLHV� WR� EH� GLVWULEXWHG� WR� ,QGLDQ� VWXGHQWV�� 7KH� EDVLV� RI� WKLV� DFWLRQ�
ZDV�D�FRPSODLQW�E\�DQ�LQGLJQDQW�QRQ�,QGLDQ�SDUHQW�ZKR�FRPSODLQHG�WKDW�
WKH� ,QGLDQ� FKLOGUHQ�ZHUH� JHWWLQJ� EHWWHU� OXQFKHV� WKDQ� WKH� QRQ�,QGLDQV��
$OWKRXJK�WKH�,QGLDQ�EDQG�FRQFHUQHG�ZDV�SD\LQJ�IRU�D�VXEVWDQWLDO�SDUW�
RI�WKH�OXQFK�VXSSOLHV��DQG�WKH�SURMHFW�KDG�EHHQ�LQLWLDWHG�GXULQJ�D�ZHOIDUH�
HPHUJHQF\�� WKH� QRQ�,QGLDQ� SDUHQW� SURWHVWHG� WR� WKH� &RXQW\� 6FKRRO�
&RPPLWWHH�DQG�WKLV�OHG�WR�GLVFRQWLQXDQFH�RI�GHOLYHULHV�WR�WKH�VFKRRO�

JUDGH��ZDV�JLYHQ�EDGO\�ZRUQ�WH[WERRNV��ZKLOH�RWKHU�VWXGHQWV�UHFHLYHG�
EHWWHU�TXDOLW\�ERRNV��,�,H�SHUFHLYHG�WKLV�WR�EH�DQ�DFW�RI�GLVFULPLQDWLRQ��
7KH�VFKRRO�SULQFLSDO�UHODWHG�WKDW�WKH�ROG�ERRNV�ZHUH�LVVXHG�WR�WKH�ODG�

JUDGH�9,,�OHYHO�ZHUH�SODFHG�LQ�JUDGH�9,�RI�HOHPHQWDU\�VFKRRO�EHFDXVH�
WKH\�ZHUH�MXGJHG�QRW�WR�EH�XS�WR�JUDGH�IRU�WKHLU�DJH�

ZLWKLQ� WKH� VFKRRO� IRU� D� VSHFLDO� OHFWXUH� DVVHPEO\� FRQFHUQLQJ� WUXDQF\�

DOO� WKH� ,QGLDQ� FKLOGUHQ� LQ� WKH� EDFN� RI� WKH� FODVVURRP�� 7KH� VWXGHQWV�

H[SODQDWLRQ�ZDV� WKDW� VKH� SODFHG� WKHP�DOO� LQ� WKH� EDFN� EHFDXVH� WKH\�
ZRXOG�EH�TXLHW�EDFN�WKHUH��7KH�DFWLRQ�FRQMXUHG�XS�GLVFULPLQDWLRQ�LQ�WKH�
PLQGV�RI�WKH�VWXGHQWV�
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$&76�2)�23(1�&21)5217$7,21

OXQFKHV� IURP� QRQ�,QGLDQ� SXSLOV�� 7KH� LUDWH� FKDLUPDQ� RI� WKH� FRXQW\�
VFKRRO� FRPPLWWHH� FDOOHG� WKH� GLVWULFW� VFKRRO� VXSHULQWHQGHQW� IURP� WKH�

KLP�ZLWK�DGYHUVH�DFWLRQ�XQOHVV�WKH�'HSDUWPHQW�LPPHGLDWHO\�LQVWLWXWHG�
D�IXOO�VFDOH�OXQFK�SURJUDP��7KHUH�ZDV�QR�FRQFOXVLYH�HYLGHQFH�WKDW�WKH�
,QGLDQ�VWXGHQWV�ZHUH�JXLOW\�RI�VWHDOLQJ�

RI� SDVVLQJ� WKH�GHSDUWPHQWDO� H[DPLQDWLRQV�� WKH� VWXGHQWV� IHOW� UHMHFWHG�

EHFDXVH�VKH�ZDQWHG�WR�SHUVRQDOO\�PDLQWDLQ�KLJK�JUDGH�,;�UHVXOWV� IRU�
KHU�FODVV�DW�ODUJH�

SXSLO�LPPHGLDWHO\�DWWDFNHG�WKH�WHDFKHU�SK\VLFDOO\��7KH�VWXGHQW��DERXW�
IRXUWHHQ� \HDUV� RI� DJH� � DW� WKH� WLPH� �VWLOO� XQGHU� FRPSXOVRU\� VFKRRO�
DWWHQGDQFH�ODZV��ZDV�H[SHOOHG�DQG�SODFHG�LQ�D�KRVWHO�DERXW�����PLOHV�
IURP�KHU�KRPH��,Q�WKH�QHZ�KRVWHO�VLWXDWLRQ�VKH�XQIRUWXQDWHO\�UDQ�LQWR�
PRUH� SUHMXGLFH� DQG� KRVWLOLW\� IURP� WKH� VXSHUYLVRU� DQG� HYHQWXDOO\� KHU�
ZKROH� VFKRRO� FDUHHU� ZDV� UXLQHG�� 1R� DFWLRQ� ZDV� WDNHQ� DJDLQVW� WKH�
WHDFKHU�ZKR�FRPPLWWHG�WKH�RULJLQDO�WUDJLF�DFW�

EHHQ� WUXDQW� UHWXUQHG� WR� KLV� FODVVHV�RQO\� WR� EH� FRQIURQWHG�E\�DQ� LUDWH�

7KH�ODG�LQ�TXHVWLRQ�ZDV�NQRZQ�WR�EH�RI�JRRG�LQWHOOLJHQFH�DQG�FDPH�IURP�
D�JRRG�KRPH��6LQFH�KH�ZDV�RI� VFKRRO�OHDYLQJ�DJH�ZKHQ�KH�PHW� WKLV�
PHDQ�DQG�GHVWUXFWLYH�YHUEDO�DWWDFN��KH�TXLW�VFKRRO�QHYHU�WR�UHWXUQ�DJDLQ�

FKLOG�ODPEDVWHG�D�\RXQJ�,QGLDQ�SXSLO�VD\LQJ��³*LYH�PH�WKDW�VZLQJ��\RX�
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&855,&8/80�&217(17�$1'�25*$1,=$7,21

SRSXODWLRQ�FRQVWLWXWHG�DV�IROORZV�����SHU�FHQW�QRQ�,QGLDQ�����SHU�FHQW�
WUHDW\�,QGLDQ�����SHU�FHQW�0pWLV��5HJDUGOHVV�RI�WKH�JUHDW�SUHSRQGHUDQFH�

EDFNJURXQG�RI�WKH�,QGLDQ�FKLOGUHQ��%HFDXVH�WKHVH�VWHSV�KDG�QRW�EHHQ�
WDNHQ� WKH�GURS�RXW� UDWH�KDV�EHHQ�H[WUHPHO\�KLJK�� VWXGHQWV�RI� ,QGLDQ�
GHVFHQW�KDYH�KDG� WR�EH�GLYHUWHG� WR�RSSRUWXQLW\�RU� UHPHGLDO� FODVVHV��
DQG�DPRQJVW�WKH�WHDFKHUV�WXUQ�RYHU�KDV�EHHQ�YHU\�KLJK�

36<&+20(75,&�7(67,1*

FHQW�SXSLOV�RI�,QGLDQ�GHVFHQW��DQG�LQ�ZKLFK�WKHUH�ZDV�H[WUHPHO\�SRRU�
SURJUHVV�RQ�WKH�SDUW�RI�WKH�,QGLDQ�SXSLOV��DOO�WKH�VWXGHQWV�ZHUH�REOLJHG�
WR�ZULWH�JURXS�LQWHOOLJHQFH�WHVWV��7KH�VFKRRO�SULQFLSDO�IRXQG�WKDW�LQ�WKH�
FDVH�RI� WKH� ,QGLDQ�FKLOGUHQ��SUDFWLFDOO\�DOO� KDG�PDGH�SRRU� VKRZLQJV��
PRVW�RI� WKHP� IDOOLQJ� LQWR� LQWHOOLJHQFH�FDWHJRULHV�RI�EHORZ�DYHUDJH� WR�
H[WUHPHO\� GXOO�� 7KH� UHVXOWV� RI� WKH� WHVWLQJ�ZHUH�PDLOHG� WR� WKH� GLVWULFW�

ZLWK�WKH�LQIHUHQFH�WKDW�WKLV�ZDV�WKH�YDOLG�UHDVRQ�ZK\�WKH�,QGLDQ�FKLOGUHQ�
FRXOG�QRW�PDNH�VFKRODVWLF�SURJUHVV���7KH�VWXGHQWV�PDGH�SRRU�VKRZLQJV�
EHFDXVH�WKH\�KDG�QRW�\HW�OHDUQHG�WR�UHDG��7KH\�KDG�QRW�\HW�OHDUQHG�WR�

,QGLDQ�FRQWHQW�DQG�FXOWXUDO�YDOXHV��

5(&200(1'$7,216�,1�
5(*$5'�72������%,//���

(GXFDWLRQ��5REHUW�&ODUN��WKH�,QGLDQ�$VVRFLDWLRQ�RI�$OEHUWD�VWDWHG��³:H�
KROG�DEVROXWH�REMHFWLRQV� WR� WKLV� FRPSOHWH� VHFWLRQ��2XU� DWWLWXGH� LV� WKDW�
SDVVLQJ�RI�WKLV�VHFWLRQ�ZRXOG�SHUPLW�QHZ��DGYDQFHG�LQYROYHPHQW�EHWZHHQ�
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,QGLDQ�UHVHUYH�UHSUHVHQWDWLYHV�DQG�SURYLQFLDO�HGXFDWLRQ�MXULVGLFWLRQV�DW�
D�WLPH�ZKHQ�ZH��DV�WUHDW\�,QGLDQV�KDYH�QRW�\HW�KDG�RXU�OHJDO�VWDWXV�DQG�

352326('�$0(1'0(176�72�
6(&7,21�����������%,//���

2Q�QXPHURXV�RFFDVLRQV�,QGLDQ�FKLHIV��EDQG�FRXQFLOORUV�DQG�VFKRRO�
FRPPLWWHH�PHPEHUV�KDYH�YRLFHG�VHULRXV�FRQFHUQ�EHFDXVH�WKH�IHGHUDO�

DJUHHPHQWV�EHWZHHQ�LWVHOI�DQG�YDULRXV�VFKRRO�MXULVGLFWLRQV�LQ�$OEHUWD�

VDQFWLRQ�RI�,QGLDQ�FRPPXQLWLHV�VHUYHV�WR�UHGXFH�WKH�GHJUHH�RI�SRZHU�
ZKLFK�,QGLDQ�FRPPXQLWLHV�PD\�EULQJ�WR�EHDU�LQ�D�ZLGH�UDQJH�RI�SROLWLFDO�
DQG�RU� EXVLQHVV� FLUFXPVWDQFHV�� WKHUHE\� FDXVLQJ� ORVV� RI� OHDGHUVKLS�

OLPLWLQJ�WKH�DELOLW\�RI�DQ�,QGLDQ�FRPPXQLW\�LQ�GHWHUPLQLQJ�LWV�RZQ�VRFLDO��
HGXFDWLRQDO�DQG�SROLWLFDO�GHYHORSPHQW�

1RUWKHUQ�'HYHORSPHQW�H[HFXWHG�DJUHHPHQWV�ZLWK�VFKRRO�MXULVGLFWLRQV�
LQ� $OEHUWD� ZLWKRXW� FDUU\LQJ� RXW� FRPSOHWH� FRQVXOWDWLRQ� DQG� UHDFKLQJ�
FRQVHQVXV�ZLWK�,QGLDQ�EDQG�FRXQFLOV�LQ�WKH�UHVSHFWLYH�FRPPXQLWLHV�

,QGLDQV�RI�WKH�6DGGOH�/DNH�EDQG�DUH�QRZ�FRQWHVWLQJ�WKH�FRPPLWPHQW�
RI� WKH� 'HSW�� ,�� $�� 1�� '�� WR� FRQWULEXWH� DSSUR[LPDWHO\� RQH�KDOI� PLOOLRQ�
GROODUV�LQ�FDSLWDO�IXQGV�WRZDUG�WKH�FRQVWUXFWLRQ�RI�WKH�6W��3DXO�5HJLRQDO�
+LJK�6FKRRO�

7KH� %ORRG� EDQG� RI� VRXWKHUQ� $OEHUWD� KDYH� LQLWLDWHG� DQ� HQTXLU\�
FRQFHUQLQJ�WKH�YDOLGLW\�RI�WKH�FDSLWDO�FRQWULEXWLRQ�RI�WKH�'HSW��,��$��1��
'��WRZDUGV�WKH�FRQVWUXFWLRQ�RI�D�PDMRU�QXUVHU\�VFKRRO�±�NLQGHUJDUWHQ�
FRPSOH[�LQ�WKH�WRZQ�RI�&DUGVWRQ�ZLWKRXW�WKH�FRQVHQVXV�RI�WKH�%ORRG�EDQG�
FRXQFLO�DQG�HGXFDWLRQ�FRPPLWWHH��)XQGV�DPRXQWLQJ�WR�DSSUR[LPDWHO\�
����������� ZHUH� FRPPLWWHG� WR� H[SDQVLRQ� RI� WKH� &DUGVWRQ� VFKRRO�
IDFLOLWLHV�ZLWKRXW�WKH�FRQFXUUHQFH�RI�WKH�%ORRG�EDQG�RI�,QGLDQV�
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,Q�RUGHU�WKDW�VXFK�XQGHPRFUDWLF�SURFHGXUHV�EH�HOLPLQDWHG�LQ�IXWXUH�
QHJRWLDWLRQV�LQYROYLQJ�,QGLDQ�EDQGV�RI�$OEHUWD��WKH�,QGLDQ�$VVRFLDWLRQ�
RI�$OEHUWD�SURSRVHV�WKH�IROORZLQJ�WZR�DPHQGPHQWV�WR�6HFWLRQ�����RI�
WKH������%LOO����

��� ³$� ORFDO� VFKRRO� ERDUG� LV�SURKLELWHG� IURP�HQWHULQJ� LQWR�D� WXLWLRQ�
DJUHHPHQW�ZLWK�WKH�*RYHUQPHQW�RI�&DQDGD�IRU�WKH�HGXFDWLRQ�RI�WUHDW\�
,QGLDQ�SXSLOV�ZLWKRXW� WKH�ZULWWHQ� VDQFWLRQ�RI� WKH� ,QGLDQ�EDQG�FRXQFLO�

��� ³$� ORFDO� ERDUG� LV� SURKLELWHG� IURP� HQWHULQJ� LQWR� DQ� LQLWLDO� RU�
VXEVHTXHQW� FDSLWDO� FRQVWUXFWLRQ� DJUHHPHQW� ZLWK� WKH� JRYHUQPHQW� RI�
&DQDGD� IRU� WKH� HGXFDWLRQ� RI� WUHDW\� ,QGLDQ� SXSLOV� ZLWKRXW� WKH�ZULWWHQ�
VDQFWLRQ�RI� WKH� ,QGLDQ�EDQG�FRXQFLO� DQG�RU� VFKRRO� FRPPLWWHH� WR� WKDW�

$33(1',;�)227127(�5()(5(1&(6�

6(&7,21�)����+,6725,&$/�%$&.*5281'

�� 7KH� PRVW� DXWKRULWDWLYH� ZRUN� RQ� WKH� 7UHDWLHV� LV� $OH[DQGHU� 0RUULV��
7UHDWLHV�RI�&DQDGD�ZLWK�WKH�,QGLDQV�RI�WKH�1RUWK�:HVW��%HGIRUGV��&ODUNH�
DQG�&R���,�����7RURQWR��$OH[DQGHU�0RUULV�ZDV�,QGLDQ�&RPPLVVLRQHU��
/LHXWHQDQW�*RYHUQRU�DQG�KLVWRULDQ��+LV�ZRUN�LV�IXOO\�GRFXPHQWHG�DQG�
UHSURGXFHG�PDQ\�RI�WKH�RULJLQDO�UHSRUWV�DQG�GRFXPHQWV�

�� 0RUULV��S������

��

0RUULV��S��,���XQGHUOLQLQJ�DGGHG�

�� 0RUULV��S������XQGHUOLQLQJ�DGGHG�

�� 7KH�H[WUD�QHJRWLDWLRQV�QHHGHG�WR�UHYLVH�7UHDWLHV�2QH�DQG�7ZR�DUH�
GHVFULEHG�IXOO\�LQ�0RUULV��&KDSWHU���

��
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�� 0RUULV��S�

�� 0RUULV��S������

��� 0RUULV��SS���������XQGHUOLQLQJ�DGGHG�

��� 0RUULV��S��,���

��� 0RUULV��S��,���

���
RI�$OEHUWD�

��� 0RUULV��S������

��� 0RUULV��S�������S������

6(&7,21�)�����$/%(57$�,1',$1�
('8&$7,21�&(175(

�� +DZWKRUQ��+�%��$�6XUYH\�RI�WKH�&RQWHPSRUDU\�,QGLDQV�RI�&DQDGD��

SDUDJUDSK���

�� +REDUW��'U��&� �:��� ³&RPPXQLW\�2SSRUWXQLW\�$VVHVVPHQW��+XPDQ�
5HVRXUFHV� 5HVHDUFK� DQG� 'HYHORSPHQW�� ([HFXWLYH� &RXQFLO��
*HQHUDO�5HSRUW��(GPRQWRQ��*RYHUQPHQW�RI�$OEHUWD��0DUFK�� ,�����
SS�������SDUDJUDSK���

�� -HQVRQ�� 9��� 0HHNV�� 5��� 6YHQVRQ�� .��� 3RSXODWLRQ� &KDUDFWHULVWLFV��

5XUDO�'HYHORSPHQW�6HFWLRQ�������

(VNLPR�������

��
��DQG���
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�� 'DYLV��6HUO��6SDXOGLQJ��$�1RUWKHUQ�'LOHPPD���5HIHUHQFH�3DSHUV��
:DVKLQJWRQ�� %HOOLQJKDP�� :HVWHUQ� :DVKLQJWRQ� 6WDWH� &ROOHJH��
$SULO�������

�� 'DYLV��$UWKXU��.���.QXHOO��:P��'���³3URYLQFLDO�(GXFDWLRQ�LQ�1RUWKHUQ�

�����SDUDJUDSKV������DQG���

�� 'DYLV��6HUO��6SDXOGLQJ��$�1RUWKHUQ�'LOHPPD��)LJXUHV�7UDQVSRVHG�

��
UHODWLYH� WR� 5HVROXWLRQ� 1R�� ��� (���� WR� 1R�� �(����� $OEHUWD� 6FKRRO�

���

��� $�1RUWKHUQ�'LOHPPD��'DYLV�HW�DO��9ROXPH�,,��SS������

��� )RUPHU�&DQDGLDQ�)RON�VD\LQJ�

��� 0RGHUQ�&DQDGLDQ�)RON�VD\LQJ�

+ODG\��:DOWHU�0��� 7KH�6RFLRORJ\� RI�1DWXUH�&DQDGLDQV�� IURP� WH[W�
RI� D� VSHHFK�GHOLYHUHG� WR� WKH�)LUVW� ,QWHU�SURYLQFLDO�&RQIHUHQFH�RQ�
6FKRROV� LQ� WKH� )RUHVW� IRU� SURIHVVLRQDO� HGXFDWRUV� LQ� (GPRQWRQ��
-DQXDU\���������

��� %ROVKDZ��&�6��� +DZWKRUQ�� ,�,�%��� -DPLHVRQ�� 6�0��� 7KH� ,QGLDQV� RI�

8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�DQG�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��

SDUDJUDSK���

���
SDUDJUDSK���

��� 0XQGD\��5HY��&�0���&KDLUPDQ��5HSRUW� RI� WKH� ,QGLDQ�0pWLV�6WXG\�
&RPPLWWHH�WR�WKH�&RXQFLO�RI�&RPPXQLW\�6HUYLFHV��(GPRQWRQ�DQG�
'LVWULFW��0DUFK���������
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��� 6DXYH�� &�$��� 7KHRUHWLFDO� &RQVLGHUDWLRQ� IRU� 6RFLR�(FRQRPLF�
'HYHORSPHQW� DPRQJ� 1DWLYH� 3HRSOH�� 5HVHDUFK� DQG� 3ODQQLQJ�
'LYLVLRQ�� +XPDQ� 5HVRXUFHV� 'HYHORSPHQW� $XWKRULW\�� (GPRQWRQ��
0D\�O�������

���

��� +DZWKRUQ�5HSRUW��SS������SDUDJUDSK���

���

��� 1HZPDQ��0DUWLQ��$SSHQGL[�)��,QGLDQV�RI�WKH�6DGGOH�/DNH�5HVHUYH�
&RPPXQLW\� 2SSRUWXQLW\� $VVHVVPHQW�� �3UHVHQWHG� WR� +XPDQ�
5HVRXUFHV� 5HVHDUFK� DQG� 'HYHORSPHQW� ([HFXWLYH� &RXQFLO� ��
*RYHUQPHQW�RI�$OEHUWD���(GPRQWRQ��$OEHUWD��0DUFK��,����

��� +DZWKRUQ�5HSRUW��SS������SDUDJUDSK���
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6WDWHPHQW�RI�WKH�*RYHUQPHQW�
RI�&DQDGD�RQ�,QGLDQ�SROLF\�
�7KH�:KLWH�3DSHU�������

!3UHVHQWHG�WR�WKH�)LUVW�6HVVLRQ�RI�WKH�7ZHQW\�HLJKWK�3DUOLDPHQW�E\�

'HYHORSPHQW

7R�EH�DQ�,QGLDQ�LV�WR�EH�D�PDQ��ZLWK�DOO�D�PDQ
V�QHHGV�DQG�DELOLWLHV��

&DQDGD�LV�ULFKHU�IRU�LWV�,QGLDQ�FRPSRQHQW��DOWKRXJK�WKHUH�KDYH�EHHQ�
WLPHV�ZKHQ�GLYHUVLW\�VHHPHG�RI�OLWWOH�YDOXH�WR�PDQ\�&DQDGLDQV�

DQRWKHU� ZD\�� ,W� LV� WR� EH� VRPHRQH� DSDUW� �� DSDUW� LQ� ODZ�� DSDUW� LQ� WKH�
SURYLVLRQ�RI�JRYHUQPHQW�VHUYLFHV�DQG��WRR�RIWHQ��SDUW�LQ�VRFLDO�FRQWDFWV�

7R�EH�DQ�,QGLDQ�LV�WR�ODFN�SRZHU���WKH�SRZHU�WR�DFW�DV�RZQHU�RI�\RXU�
ODQGV��WKH�SRZHU�WR�VSHQG�\RXU�RZQ�PRQH\�DQG��WRR�RIWHQ��WKH�SRZHU�WR�
FKDQJH�\RXU�RZQ�FRQGLWLRQ�

1RW�DOZD\V��EXW� WRR�RIWHQ�� WR�EH�DQ�,QGLDQ� LV� WR�EH�ZLWKRXW���ZLWKRXW�
D� MRE��D�JRRG�KRXVH��RU� UXQQLQJ�ZDWHU��ZLWKRXW�NQRZOHGJH�� WUDLQLQJ�RU�
WHFKQLFDO�VNLOO�DQG��DERYH�DOO��ZLWKRXW�WKRVH�IHHOLQJV�RI�GLJQLW\�DQG�VHOI�

$OO� WKHVH� FRQGLWLRQV� RI� WKH� ,QGLDQV� DUH� WKH� SURGXFW� RI� KLVWRU\� DQG�
KDYH�QRWKLQJ�WR�GR�ZLWK�WKHLU�DELOLWLHV�DQG�FDSDFLWLHV�� ,QGLDQ�UHODWLRQV�
ZLWK� RWKHU� &DQDGLDQV� EHJDQ� ZLWK� VSHFLDO� WUHDWPHQW� E\� JRYHUQPHQW�
DQG�VRFLHW\��DQG�VSHFLDO�WUHDWPHQW�KDV�EHHQ�WKH�UXOH�VLQFH�(XURSHDQV�
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FRPPXQLW\�GLVDGYDQWDJHG�DQG�DSDUW�

2EYLRXVO\��WKH�FRXUVH�RI�KLVWRU\�PXVW�EH�FKDQJHG�

7R�EH�DQ�,QGLDQ�PXVW�EH�WR�EH�IUHH���IUHH�WR�GHYHORS�,QGLDQ�FXOWXUHV�
LQ� DQ� HQYLURQPHQW� RI� OHJDO�� VRFLDO� DQG� HFRQRPLF� HTXDOLW\� ZLWK� RWKHU�
&DQDGLDQV�

3XEOLVKHG�XQGHU�WKH�DXWKRULW\�RI�WKH�+RQRXUDEOH�-HDQ�&KUpWLHQ��3&��

)25(:25'

7KH�*RYHUQPHQW�EHOLHYHV�WKDW�LWV�SROLFLHV�PXVW�OHDG�WR�WKH�IXOO��IUHH�
DQG�QRQGLVFULPLQDWRU\�SDUWLFLSDWLRQ�RI� WKH� ,QGLDQ�SHRSOH� LQ�&DQDGLDQ�
VRFLHW\��6XFK� D� JRDO� UHTXLUHV� D� EUHDN�ZLWK� WKH� SDVW�� ,W� UHTXLUHV� WKDW�
WKH�,QGLDQ�SHRSOH
V�UROH�RI�GHSHQGHQFH�EH�UHSODFHG�E\�D�UROH�RI�HTXDO�
VWDWXV�� RSSRUWXQLW\� DQG� UHVSRQVLELOLW\�� D� UROH� WKH\� FDQ� VKDUH�ZLWK� DOO�
RWKHU�&DQDGLDQV�

7KLV�SURSRVDO�LV�D�UHFRJQLWLRQ�RI�WKH�QHFHVVLW\�PDGH�SODLQ�LQ�D�\HDU
V�
LQWHQVLYH� GLVFXVVLRQV� ZLWK� ,QGLDQ� SHRSOH� WKURXJKRXW� &DQDGD�� 7KH�
*RYHUQPHQW�EHOLHYHV�WKDW�WR�FRQWLQXH�LWV�SDVW�FRXUVH�RI�DFWLRQ�ZRXOG�QRW�
VHUYH�WKH�LQWHUHVWV�RI�HLWKHU�WKH�,QGLDQ�SHRSOH�RU�WKHLU�IHOORZ�&DQDGLDQV�

7KH�SROLFLHV�SURSRVHG�UHFRJQL]H�WKH�VLPSOH�UHDOLW\�WKDW�WKH�VHSDUDWH�

NHSW� WKH� ,QGLDQ�SHRSOH�DSDUW� IURP�DQG�EHKLQG�RWKHU�&DQDGLDQV��7KH�
,QGLDQ� SHRSOH� KDYH� QRW� EHHQ� IXOO� FLWL]HQV� RI� WKH� FRPPXQLWLHV� DQG�
SURYLQFHV� LQ� ZKLFK� WKH\� OLYH� DQG� KDYH� QRW� HQMR\HG� WKH� HTXDOLW\� DQG�

ZRUVH��VRPHWLPHV�HTXDO�DQG�RFFDVLRQDOO\�EHWWHU�WKDQ�WKDW�DFFRUGHG�WR�
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DOLNH��ZKHQ�FRPSRXQGHG�ZLWK�D�OHJDO�VWDWXV�WKDW�VHWV�WKH�,QGLDQ�DSDUW��
SURYLGHV�GDQJHURXVO\�IHUWLOH�JURXQG�IRU�VRFLDO�DQG�FXOWXUDO�GLVFULPLQDWLRQ�

,Q� UHFHQW� \HDUV� WKHUH� KDV� EHHQ� D� UDSLG� LQFUHDVH� LQ� WKH� ,QGLDQ�
SRSXODWLRQ�� 7KHLU� KHDOWK� DQG� HGXFDWLRQ� OHYHOV� KDYH� LPSURYHG�� 7KHUH�
KDV� EHHQ� D� FRUUHVSRQGLQJ� ULVH� LQ� H[SHFWDWLRQV� WKDW� WKH� VWUXFWXUH� RI�
VHSDUDWH�WUHDWPHQW�FDQQRW�PHHW�

$� IRUFHIXO� DQG� DUWLFXODWH� ,QGLDQ� OHDGHUVKLS� KDV� GHYHORSHG� WR�
H[SUHVV� WKH� DVSLUDWLRQV� DQG� QHHGV� RI� WKH� ,QGLDQ� FRPPXQLW\�� *LYHQ�
WKH� RSSRUWXQLW\�� WKH� ,QGLDQ� SHRSOH� FDQ� UHDOL]H� DQ� LPPHQVH� KXPDQ�
DQG�FXOWXUDO�SRWHQWLDO�WKDW�ZLOO�HQKDQFH�WKHLU�RZQ�ZHOOEHLQJ��WKDW�RI�WKH�
UHJLRQV� LQ�ZKLFK� WKH\� OLYH�DQG�RI�&DQDGD�DV�D�ZKROH��)DFHG�ZLWK� D�
FRQWLQXDWLRQ�RI�SDVW�SROLFLHV��WKH\�ZLOO�XQLWH�RQO\�LQ�D�FRPPRQ�IUXVWUDWLRQ�

7KH�*RYHUQPHQW�GRHV�QRW�ZLVK�WR�SHUSHWXDWH�SROLFLHV�ZKLFK�FDUU\�
ZLWK�WKHP�WKH�VHHGV�RI�GLVKDUPRQ\�DQG�GLVXQLW\��SROLFLHV�ZKLFK�SUHYHQW�

,W� VHHNV�D�SDUWQHUVKLS� WR�DFKLHYH�D�EHWWHU� JRDO��7KH�SDUWQHUV� LQ� WKLV�
VHDUFK�DUH� WKH� ,QGLDQ�SHRSOH�� WKH�JRYHUQPHQWV�RI� WKH�SURYLQFHV�� WKH�
&DQDGLDQ�FRPPXQLW\�DV�D�ZKROH�DQG�WKH�*RYHUQPHQW�RI�&DQDGD��$V�
DOO�SDUWQHUVKLSV�GR��WKLV�ZLOO�UHTXLUH�FRQVXOWDWLRQ��QHJRWLDWLRQ��JLYH�DQG�
WDNH��DQG�FR�RSHUDWLRQ�LI�LW�LV�WR�VXFFHHG�

FRPHV�IURP�IDLOXUH�DQG�IURP�ZKDW� LV� OHDUQHG�VXFFHVV�PD\�IROORZ��$OO�
WKH�SDUWQHUV�KDYH�WR�OHDUQ��DOO�ZLOO�KDYH�WR�FKDQJH�PDQ\�DWWLWXGHV�

*RYHUQPHQWV�FDQ�VHW�H[DPSOHV��EXW�WKH\�FDQQRW�FKDQJH�WKH�KHDUWV�RI�
PHQ��&DQDGLDQV��,QGLDQV�DQG�QRQ�,QGLDQV�DOLNH�VWDQG�DW�WKH�FURVVURDGV��
)RU�&DQDGLDQ� VRFLHW\� WKH� LVVXH� LV�ZKHWKHU� D� JURZLQJ� HOHPHQW� RI� LWV�
SRSXODWLRQ�ZLOO�EHFRPH�IXOO�SDUWLFLSDQWV�FRQWULEXWLQJ� LQ�D�SRVLWLYH�ZD\�
WR�WKH�JHQHUDO�ZHOOEHLQJ�RU�ZKHWKHU��FRQYHUVHO\��WKH�SUHVHQW�VRFLDO�DQG�
HFRQRPLF�JDS�ZLOO� OHDG�WR� WKHLU� LQFUHDVLQJ� IUXVWUDWLRQ�DQG� LVRODWLRQ��D�
WKUHDW�WR�WKH�JHQHUDO�ZHOO�EHLQJ�RI�VRFLHW\��)RU�PDQ\�,QGLDQ�SHRSOH��RQH�
URDG� GRHV� H[LVW�� WKH� RQO\� URDG� WKDW� KDV� H[LVWHG� VLQFH�&RQIHGHUDWLRQ�
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DOOH\�RI�GHSULYDWLRQ�DQG�IUXVWUDWLRQ��7KLV�URDG��EHFDXVH�LW�LV�D�VHSDUDWH�
URDG��FDQQRW�OHDG�WR�IXOO�SDUWLFLSDWLRQ��WR�HTXDOLW\�LQ�SUDFWLFH�DV�ZHOO�DV�
LQ� WKHRU\�� ,Q� WKH�SDJHV�ZKLFK� IROORZ�� WKH�*RYHUQPHQW�KDV�RXWOLQHG�D�

VWDWXV� WR� IXOO� VRFLDO��HFRQRPLF�DQG�SROLWLFDO�SDUWLFLSDWLRQ� LQ�&DQDGLDQ�
OLIH��7KLV�LV�WKH�FKRLFH�

,QGLDQ�SHRSOH�PXVW�EH�SHUVXDGHG��PXVW�SHUVXDGH�WKHPVHOYHV��WKDW�
WKLV�SDWK�ZP�OHDG�WKHP�WR�D�IXOOHU�DQG�ULFKHU�OLIH�

&DQDGLDQ� VRFLHW\� DV� D�ZKROH�ZLOO� KDYH� WR� UHFRJQL]H� WKH� QHHG� IRU�
FKDQJHG�DWWLWXGHV�DQG�D�WUXO\�RSHQ�VRFLHW\��&DQDGLDQV�VKRXOG�UHFRJQL]H�
WKH�GDQJHUV�RI�IDLOLQJ�WR�VWULNH�GRZQ�WKH�EDUULHUV�ZKLFK�IUXVWUDWH�,QGLDQ�
SHRSOH�� ,I� ,QGLDQ� SHRSOH� DUH� WR� EHFRPH� IXOO� PHPEHUV� RI� &DQDGLDQ�
VRFLHW\�WKH\�PXVW�EH�ZDUPO\�ZHOFRPHG�E\�WKDW�VRFLHW\�

7KH�*RYHUQPHQW�FRPPHQGV�WKLV�SROLF\� IRU� WKH�FRQVLGHUDWLRQ�RI�DOO�
&DQDGLDQV��,QGLDQV�DQG�QRQ��,QGLDQV��DQG�DOO�JRYHUQPHQWV�LQ�&DQDGD�

6800$5<!

��%$&.*5281'

7KH� *RYHUQPHQW� KDV� UHYLHZHG� LWV� SURJUDPV� IRU� ,QGLDQV� DQG� KDV�

SHRSOH�� 7KH� UHYLHZ� KDV� GUDZQ� RQ� H[WHQVLYH� FRQVXOWDWLRQV� ZLWK� WKH�
,QGLDQ�SHRSOH��DQG�RQ�WKH�NQRZOHGJH�DQG�H[SHULHQFH�RI�PDQ\�SHRSOH�
ERWK�LQ�DQG�RXW�RI�JRYHUQPHQW�

7KLV�UHYLHZ�ZDV�D�UHVSRQVH�WR�WKLQJV�VDLG�E\�WKH�,QGLDQ�SHRSOH�DW�
WKH�FRQVXOWDWLRQ�PHHWLQJV�ZKLFK�EHJDQ�D�\HDU�DJR�DQG�FXOPLQDWHG�LQ�D�
PHHWLQJ�LQ�2WWDZD�LQ�$SULO�

7KLV� UHYLHZ� KDV� VKRZQ� WKDW� WKLV� LV� WKH� ULJKW� WLPH� WR� FKDQJH� ORQJ�
VWDQGLQJ�SROLFLHV��7KH� ,QGLDQ�SHRSOH�KDYH�VKRZQ� WKHLU�GHWHUPLQDWLRQ�
WKDW�SUHVHQW�FRQGLWLRQV�VKDOO�QRW�SHUVLVW�
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2SSRUWXQLWLHV�DUH�SUHVHQW�WRGD\�LQ�&DQDGLDQ�VRFLHW\�DQG�QHZ�GLUHFWLRQV�
DUH�RSHQ��7KH�*RYHUQPHQW�EHOLHYHV�WKDW�,QGLDQ�SHRSOH�PXVW�QRW�EH�VKXW�
RXW�RI�&DQDGLDQ�OLIH�DQG�PXVW�VKDUH�HTXDOO\�LQ�WKHVH�RSSRUWXQLWLHV�

7KH�*RYHUQPHQW�FRXOG�SUHVV�RQ�ZLWK�WKH�SROLF\�RI�IRVWHULQJ�IXUWKHU�
HGXFDWLRQ��FRXOG�JR�DKHDG�ZLWK�SK\VLFDO� LPSURYHPHQW�SURJUDPV�QRZ�
RSHUDWLQJ�LQ�UHVHUYH�FRPPXQLWLHV��FRXOG�SUHVV�IRUZDUG�LQ�WKH�GLUHFWLRQV�
RI�UHFHQW�\HDUV��DQG�HYHQWXDOO\�PDQ\�RI�WKH�SUREOHPV�ZRXOG�EH�VROYHG��
%XW�SURJUHVV�ZRXOG�EH� WRR�VORZ��7KH�FKDQJH� LQ�&DQDGLDQ�VRFLHW\� LQ�
UHFHQW�\HDUV�KDV�EHHQ�WRR�JUHDW�DQG�FRQWLQXHV�WRR�UDSLGO\�IRU�WKLV�WR�EH�
WKH�DQVZHU��6RPHWKLQJ�PRUH�LV�QHHGHG��:H�FDQ�QR�ORQJHU�SHUSHWXDWH�
WKH�VHSDUDWLRQ�RI�&DQDGLDQV��1RZ�LV�WKH�WLPH�WR�FKDQJH�

7KLV�*RYHUQPHQW�EHOLHYHV� LQ�HTXDOLW\�� ,W�EHOLHYHV� WKDW�DOO�PHQ�DQG�
ZRPHQ�KDYH�HTXDO�ULJKWV��,W�LV�GHWHUPLQHG�WKDW�DOO�VKDOO�EH�WUHDWHG�IDLUO\�
DQG�WKDW�QR�RQH�VKDOO�EH�VKXW�RXW�RI�&DQDGLDQ�OLIH��DQG�HVSHFLDOO\�WKDW�
QR�RQH�VKDOO�EH�VKXW�RXW�EHFDXVH�RI�KLV�UDFH�

7KLV�EHOLHI�LV�WKH�EDVLV�IRU�WKH�*RYHUQPHQW
V�GHWHUPLQDWLRQ�WR�RSHQ�
WKH�GRRUV�RI�RSSRUWXQLW\�WR�DOO�&DQDGLDQV��WR�UHPRYH�WKH�EDUULHUV�ZKLFK�
LPSHGH�WKH�GHYHORSPHQW�RI�SHRSOH��RI�UHJLRQV�DQG�RI�WKH�FRXQWU\�

2QO\�D�SROLF\�EDVHG�RQ�WKLV�EHOLHI�FDQ�HQDEOH�WKH�,QGLDQ�SHRSOH�WR�
UHDOL]H�WKHLU�QHHGV�DQG�DVSLUDWLRQV�

7KH�,QGLDQ�SHRSOH�DUH�HQWLWOHG�WR�VXFK�D�SROLF\��7KH\�DUH�HQWLWOHG�WR�DQ�
HTXDOLW\�ZKLFK�SUHVHUYHV�DQG�HQULFKHV�,QGLDQ�LGHQWLW\�DQG�GLVWLQFWLRQ��
DQ� HTXDOLW\� ZKLFK� VWUHVVHV� ,QGLDQ� SDUWLFLSDWLRQ� LQ� LWV� � � FUHDWLRQ� DQG�
ZKLFK�PDQLIHVWV�LWVHOI�LQ�DOO�DVSHFWV�RI�,QGLDQ�OLIH�

7KH�JRDOV�RI� WKH� ,QGLDQ�SHRSOH�FDQQRW�EH�VHW�E\�RWKHUV�� WKH\�PXVW�
VSULQJ�IURP�WKH�,QGLDQ�FRPPXQLW\�LWVHOI���EXW�JRYHUQPHQW�FDQ�FUHDWH�D�
IUDPHZRUN�ZLWKLQ�ZKLFK�DOO�SHUVRQV�DQG�JURXSV�FDQ�VHHN�WKHLU�RZQ�JRDOV�

��7+(�1(:�32/,&<

7UXH�HTXDOLW\�SUHVXSSRVHV�WKDW� WKH�,QGLDQ�SHRSOH�KDYH�WKH�ULJKW� WR�
IXOO�DQG�HTXDO�SDUWLFLSDWLRQ�LQ�WKH�FXOWXUDO��VRFLDO��HFRQRPLF�DQG�SROLWLFDO�
OLIH�RI�&DQDGD�
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7KH�JRYHUQPHQW�EHOLHYHV�WKDW�WKH�IUDPHZRUN�ZLWKLQ�ZKLFK�LQGLYLGXDO�
,QGLDQV�DQG�EDQGV�FRXOG�DFKLHYH�IXOO�SDUWLFLSDWLRQ�UHTXLUHV�

�� WKDW�WKH�OHJLVODWLYH�DQG�FRQVWLWXWLRQDO�EDVHV�RI�GLVFULPLQDWLRQ�
EH�UHPRYHG�

�� WKDW� WKHUH� EH� SRVLWLYH� UHFRJQLWLRQ� E\� HYHU\RQH� RI� WKH� XQLTXH�
FRQWULEXWLRQ�RI�,QGLDQ�FXOWXUH�WR�&DQDGLDQ�OLIH�

�� WKDW�VHUYLFHV�FRPH�WKURXJK� WKH�VDPH�FKDQQHOV�DQG� IURP�WKH�
VDPH�JRYHUQPHQW�DJHQFLHV�IRU�DOO�&DQDGLDQV�

WKDW�WKRVH�ZKR�DUH�IXUWKHVW�EHKLQG�EH�KHOSHG�PRVW�

�� WKDW� ODZIXO�REOLJDWLRQV�EH� UHFRJQL]HG���� WKDW�FRQWURO�RI� ,QGLDQ�
ODQGV�EH�WUDQVIHUUHG�WR�WKH�,QGLDQ�SHRSOH�

7KH�*RYHUQPHQW�ZRXOG�EH�SUHSDUHG� WR� WDNH� WKH� IROORZLQJ�VWHSV� WR�
FUHDWH�WKLV�IUDPHZRUN�

�� 3URSRVH�WR�3DUOLDPHQW�WKDW�WKH�,QGLDQ�$FW�EH�UHSHDOHG�DQG�WDNH�
VXFK�OHJLVODWLYH�VWHSV�DV�PD\�EH�QHFHVVDU\�WR�HQDEOH�,QGLDQV�
WR�FRQWURO�,QGLDQ�ODQGV�DQG�WR�DFTXLUH�WLWOH�WR�WKHP�

�� 3URSRVH�WR�WKH�JRYHUQPHQWV�RI�WKH�SURYLQFHV�WKDW�WKH\�WDNH�RYHU�
WKH�VDPH�UHVSRQVLELOLW\�IRU�,QGLDQV�WKDW�WKH\�KDYH�IRU�RWKHU�FLWL]HQV�
LQ�WKHLU�SURYLQFHV��7KH�WDNH�RYHU�ZRXOG�EH�DFFRPSDQLHG�E\�WKH�
WUDQVIHU�WR�WKH�SURYLQFHV�RI�IHGHUDO�IXQGV�QRUPDOO\�SURYLGHG�IRU�
,QGLDQ�SURJUDPV��DXJPHQWHG�DV�PD\�EH�QHFHVVDU\�

�� 0DNH� VXEVWDQWLDO� IXQGV� DYDLODEOH� IRU� ,QGLDQ� HFRQRPLF�
GHYHORSPHQW�DV�DQ�LQWHULP�PHDVXUH�

7KH� UHVLGXDO� UHVSRQVLELOLWLHV� RI� WKH� )HGHUDO� *RYHUQPHQW� IRU�

RWKHU�DSSURSULDWH�IHGHUDO�GHSDUWPHQWV�
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,Q�DGGLWLRQ��WKH�*RYHUQPHQW�ZLOO�DSSRLQW�D�&RPPLVVLRQHU�WR�FRQVXOW�
ZLWK�WKH�,QGLDQV�DQG�WR�VWXG\�DQG�UHFRPPHQG�DFFHSWDEOH�SURFHGXUHV�
IRU�WKH�DGMXGLFDWLRQ�RI�FODLPV�

7KH�QHZ�SROLF\�ORRNV�WR�D�EHWWHU�IXWXUH�IRU�DOO�,QGLDQ�SHRSOH�ZKHUHYHU�
WKH\�PD\� EH�� 7KH�PHDVXUHV� IRU� LPSOHPHQWDWLRQ� DUH� VWUDLJKWIRUZDUG��
7KH\�UHTXLUH�GLVFXVVLRQ��FRQVXOWDWLRQ�DQG�QHJRWLDWLRQ�ZLWK�WKH�,QGLDQ�
SHRSOH� �� LQGLYLGXDOV�� EDQGV� DQG� DVVRFLDWLRQV� DQG� ZLWK� SURYLQFLDO�
JRYHUQPHQWV�

6XFFHVV�ZLOO�GHSHQG�XSRQ� WKH�FR�RSHUDWLRQ�DQG�DVVLVWDQFH�RI� WKH�
,QGLDQV� DQG� WKH� SURYLQFHV�� 7KH�*RYHUQPHQW� VHHNV� WKLV� FRRSHUDWLRQ�

��7+(�,00(',$7(�67(36

6RPH�FKDQJHV�FRXOG�WDNH�SODFH�TXLFNO\��2WKHUV�ZRXOG�WDNH�ORQJHU��,W�

KDYH�EHHQ�GHYROYHG��7KH�,QGLDQ�ODQGV�ZRXOG�UHTXLUH�VSHFLDO�DWWHQWLRQ�
IRU�VRPH�WLPH��7KH�SURFHVV�RI�WUDQVIHUULQJ�FRQWURO�WR�WKH�,QGLDQ�SHRSOH�
ZRXOG�EH�XQGHU�FRQWLQXRXV�UHYLHZ�

7KH�*RYHUQPHQW�EHOLHYHV�WKLV�LV�D�SROLF\�ZKLFK�LV�MXVW�DQG�QHFHVVDU\��
,W�FDQ�RQO\�EH�VXFFHVVIXO�LI�LW�KDV�WKH�VXSSRUW�RI�WKH�,QGLDQ�SHRSOH��WKH�
SURYLQFHV��DQG�DOO�&DQDGLDQV�

7KH�SROLF\�SURPLVHV�DOO�,QGLDQ�SHRSOH�D�QHZ�RSSRUWXQLW\�WR�H[SDQG�
DQG�GHYHORS�WKHLU�LGHQWLW\�ZLWKLQ�WKH�IUDPHZRUN�RI�D�&DQDGLDQ�VRFLHW\�

+,6725,&$/�%$&.*5281'

WKH�,QGLDQ�SHRSOH��%HFDXVH�RI�KLVWRU\��,QGLDQV�WRGD\�DUH�WKH�VXEMHFW�RI�
OHJDO�GLVFULPLQDWLRQ��WKH\�KDYH�JULHYDQFHV�EHFDXVH�RI�SDVW�XQGHUWDNLQJV�
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WKDW�KDYH�EHHQ�EURNHQ�RU�PLVXQGHUVWRRG��WKH\�GR�QRW�KDYH�IXOO�FRQWURO�
RI�WKHLU�ODQGV��DQG�D�KLJKHU�SURSRUWLRQ�RI�,QGLDQV�WKDQ�RWKHU�&DQDGLDQV�

ORRN�WR�D�VSHFLDO�GHSDUWPHQW�RI�WKH�)HGHUDO�*RYHUQPHQW�IRU�PDQ\�RI�WKH�
VHUYLFHV�WKDW�RWKHU�&DQDGLDQV�JHW�IURP�SURYLQFLDO�RU�ORFDO�JRYHUQPHQWV�

7KLV�EXUGHQ�RI�VHSDUDWLRQ�KDV�LWV�RULJLQ�GHHS�LQ�&DQDGD
V�SDVW�DQG�
LQ�HDUO\�)UHQFK�DQG�%ULWLVK�FRORQLDO�SROLF\��7KH�HOHPHQWV�ZKLFK�JUHZ�WR�
ZHLJK�VR�KHDYLO\�ZHUH�GHHSO\�HQWUHQFKHG�DW�WKH�WLPH�RI�&RQIHGHUDWLRQ�

%HIRUH�WKDW�WLPH�WKHUH�KDG�HYROYHG�D�SROLF\�RI�HQWHULQJ�LQWR�DJUHHPHQWV�
ZLWK� WKH� ,QGLDQV�� RI� HQFRXUDJLQJ� WKHP� WR� VHWWOH� RQ� UHVHUYHV� KHOG� E\�

WKURXJK�D�VHSDUDWH�RUJDQL]DWLRQ�D�SROLF\�RI�WUHDWLQJ�,QGLDQ�SHRSOH�DV�D�
UDFH�DSDUW�

$IWHU� &RQIHGHUDWLRQ�� WKHVH� ZHOO�HVWDEOLVKHG� SUHFHGHQWV� ZHUH�
IROORZHG�DQG�H[SDQGHG��([FOXVLYH� OHJLVODWLYH�DXWKRULW\�ZDV�JLYHQ� WKH�
3DUOLDPHQW�RI�&DQDGD�LQ�UHODWLRQ�WR��,QGLDQV��DQG�/DQGV�UHVHUYHG�IRU�

$FW��6SHFLDO�OHJLVODWLRQ���DQ�,QGLDQ�$FW���ZDV�SDVVHG��QHZ�WUHDWLHV�ZHUH�

FRXQWU\�HLWKHU�LQ�DGYDQFH�RI�RU�DORQJ�ZLWK�WKH�WLGH�RI�VHWWOHPHQW�

7KLV�V\VWHP���VSHFLDO�OHJLVODWLRQ��D�VSHFLDO�ODQG�V\VWHP�DQG�VHSDUDWH�
DGPLQLVWUDWLRQ� IRU� WKH� ,QGLDQ� SHRSOH� �� FRQWLQXHV� WR� EH� WKH� EDVLV� RI�
SUHVHQW� ,QGLDQ�SROLF\�� ,W�KDV�VDYHG� IRU� WKH� ,QGLDQ�SHRSOH�SODFHV� WKH\�
FDQ�FDOO�KRPH��EXW�KDV�FDUULHG�ZLWK�LW�VHULRXV�KXPDQ�DQG�SK\VLFDO�DV�
ZHOO�DV�DGPLQLVWUDWLYH�GLVDELOLWLHV�

%HFDXVH�WKH�V\VWHP�ZDV�LQ�WKH�KDQGV�RI�WKH�)HGHUDO�*RYHUQPHQW��
WKH� ,QGLDQV� GLG� QRW� SDUWLFLSDWH� LQ� WKH� JURZWK� RI� SURYLQFLDO� DQG� ORFDO�
VHUYLFHV��7KH\�ZHUH�QRW�UHTXLUHG�WR�SDUWLFLSDWH�LQ�WKH��GHYHORSPHQW�RI�
WKHLU�RZQ�FRPPXQLWLHV�ZKLFK�ZHUH�WD[�H[HPSW��7KH�UHVXOW�ZDV�WKDW�WKH�
,QGLDQV�SHUVXDGHG�WKDW�SURSHUW\�WD[HV�ZHUH�DQ�XQQHFHVVDU\�HOHPHQW�
LQ� WKHLU� OLYHV�� GLG� QRW� GHYHORS� VHUYLFHV� IRU� WKHPVHOYHV�� )RU� PDQ\�
\HDUV� VXFK� VLPSOH� DQG� OLPLWHG� VHUYLFHV� DV�ZHUH� UHTXLUHG� WR� VXVWDLQ�

DXWKRULWDULDQ� WUDGLWLRQ� RI� D� FRORQLDO� DGPLQLVWUDWLRQ�� DQG� XQWLO� UHFHQWO\�
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VHYHUH�FDVHV�RI�KDUGVKLS�DQG�GLVWUHVV�

7KH� WUDGLWLRQ� RI� IHGHUDO� UHVSRQVLELOLW\� IRU� ,QGLDQ�PDWWHUV� LQKLELWHG�
WKH�GHYHORSPHQW�RI�D�SURSHU�UHODWLRQVKLS�EHWZHHQ�WKH�SURYLQFHV�DQG�
WKH� ,QGLDQ�SHRSOH�DV�FLWL]HQV��0RVW�SURYLQFHV�� IDFHG�ZLWK� WKHLU�RZQ�
SUREOHPV� RI� JURZWK� DQG� FKDQJH�� OHIW� UHVSRQVLELOLW\� IRU� WKHLU� ,QGLDQ�
UHVLGHQWV� WR� WKH� )HGHUDO� *RYHUQPHQW�� ,QGHHG�� VXFFHVVLYH� )HGHUDO�
*RYHUQPHQWV� GLG� OLWWOH� WR� FKDQJH� WKH� SDWWHUQ�� 7KH� UHVXOW� ZDV� WKDW�
,QGLDQV� ZHUH� WKH� DOPRVW� H[FOXVLYH� FRQFHUQ� RI� RQH� DJHQF\� RI� WKH�
)HGHUDO�*RYHUQPHQW�IRU�QHDUO\�D�FHQWXU\�

)RU�D� ORQJ� WLPH� WKH�SUREOHPV�RI�SK\VLFDO�� OHJDO�DQG�DGPLQLVWUDWLYH�
VHSDUDWLRQ�DWWUDFWHG�OLWWOH��DWWHQWLRQ��7KH�,QGLDQ�SHRSOH�ZHUH�VFDWWHUHG�
LQ�VPDOO�JURXSV�DFURVV�WKH�FRXQWU\��RIWHQ�LQ�UHPRWH�DUHDV��:KHQ�WKH\�

WKH�OLYLQJ�VWDQGDUGV�RI�WKH�WZR�JURXSV�

7KH� VHWWOHUV�� KRZHYHU��ZHUH�PRUH� FRQFHUQHG�ZLWK� FOHDULQJ� ODQG�DQG�

:LWK� WKH� WHFKQRORJLFDO� FKDQJH� RI� WKH� WZHQWLHWK� FHQWXU\�� VRFLHW\�
EHFDPH�LQFUHDVLQJO\�LQGXVWULDO�DQG�FRPSOH[��DQG�WKH�VHSDUDWHQHVV�RI�
WKH�,QGLDQ�SHRSOH�EHFDPH�PRUH�HYLGHQW��0RVW�&DQDGLDQV�PRYHG�WR�WKH�
JURZLQJ�FLWLHV��EXW�WKH�,QGLDQV�UHPDLQHG�ODUJHO\�D�UXUDO�SHRSOH��ODFNLQJ�
ERWK�HGXFDWLRQ�DQG�RSSRUWXQLW\��7KH�ODQG�ZDV�EHLQJ�GHYHORSHG�UDSLGO\��
EXW�PDQ\� UHVHUYHV�ZHUH� ORFDWHG� LQ�SODFHV� �ZKHUH� OLWWOH�GHYHORSPHQW�
ZDV�SRVVLEOH��5HVHUYHV�ZHUH�XVXDOO\�H[FOXGHG�IURP�GHYHORSPHQW�DQG�
PDQ\�EHJDQ�WR�VWDQG�RXW�DV�LVODQGV�RI�SRYHUW\��7KH�SROLF\�RI�VHSDUDWLRQ�
KDG�EHFRPH�D�EXUGHQ�

7KH�OHJDO�DQG�DGPLQLVWUDWLYH�GLVFULPLQDWLRQ�LQ�WKH�WUHDWPHQW�RI�,QGLDQ�
SHRSOH�KDV�QRW�JLYHQ�WKHP�DQ�HTXDO�FKDQFH�RI�VXFFHVV��,W�KDV�H[SRVHG�
WKHP�WR�GLVFULPLQDWLRQ�LQ�WKH�EURDGHVW�DQG�ZRUVW�VHQVH�RI�WKH�WHUP�D�

FDQ�EH� WKHLUV��'LVFULPLQDWLRQ�EUHHGV�GLVFULPLQDWLRQ�E\�H[DPSOH�� DQG�

&DQDGLDQV�WRZDUGV�WKHP�
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7KH� V\VWHP� RI� VHSDUDWH� OHJLVODWLRQ� DQG� DGPLQLVWUDWLRQ� KDV� DOVR�
VHSDUDWHG� SHRSOH� RI� ,QGLDQ� DQFHVWU\� LQWR� WKUHH� JURXSV� �� UHJLVWHUHG�
,QGLDQV�� ZKR� DUH� IXUWKHU� GLYLGHG� LQWR� WKRVH� ZKR� DUH� XQGHU� WUHDW\�
DQG� WKRVH�ZKR�DUH�QRW��HQIUDQFKLVHG� ,QGLDQV�ZKR� ORVW��RU�YROXQWDULO\�
UHOLQTXLVKHG�� WKHLU� OHJDO�VWDWXV�DV� ,QGLDQV��DQG� WKH�0pWLV��ZKR�DUH�RI�
,QGLDQ�DQFHVWU\�EXW�QHYHU�KDG�WKH�VWDWXV�RI�UHJLVWHUHG�,QGLDQV�

7+(�&$6(�)25�7+(�1(:�32/,&<

,Q�WKH�SDVW�WHQ�\HDUV�RU�VR��WKHUH�KDYH�EHHQ�LPSRUWDQW�LPSURYHPHQWV�
LQ� HGXFDWLRQ�� KHDOWK�� KRXVLQJ�� ZHOIDUH� DQG� FRPPXQLW\� GHYHORSPHQW��
'HYHORSPHQWV� LQ� OHDGHUVKLS� DPRQJ� WKH� ,QGLDQ� FRPPXQLWLHV� KDYH�
EHFRPH� LQFUHDVLQJO\� HYLGHQW�� ,QGLDQ� SHRSOH� KDYH� EHJXQ� WR� IRUJH� D�
QHZ�XQLW\��7KH�*RYHUQPHQW�EHOLHYHV�SURJUHVV�FDQ�FRPH� IURP� WKHVH�
GHYHORSPHQWV�EXW�RQO\�LI�WKH\�DUH�PHW�E\�QHZ�UHVSRQVHV�

7KH�SURSRVHG�SROLF\�LV�D�QHZ�UHVSRQVH�

7KH�SROLF\�UHVWV�XSRQ�WKH�IXQGDPHQWDO�ULJKW�RI�,QGLDQ�SHRSOH�WR�IXOO�
DQG�HTXDO�SDUWLFLSDWLRQ�LQ�WKH�FXOWXUDO��VRFLDO��HFRQRPLF�DQG�SROLWLFDO�OLIH�
RI�&DQDGD�

7R�DUJXH�DJDLQVW� WKLV�ULJKW� LV�WR�DUJXH�IRU�GLVFULPLQDWLRQ�� LVRODWLRQ�
DQG�VHSDUDWLRQ�

1R�&DQDGLDQ�VKRXOG�EH�H[FOXGHG� IURP�SDUWLFLSDWLRQ� LQ� FRPPXQLW\�

��7+(�/(*$/�6758&785(

/HJLVODWLYH�DQG�FRQVWLWXWLRQDO�EDVHV�RI�GLVFULPLQDWLRQ�PXVW�EH�UHPRYHG�

&DQDGD� FDQQRW� VHHN� WKH� MXVW� VRFLHW\� DQG� NHHS� GLVFULPLQDWRU\�
OHJLVODWLRQ�RQ� LWV� VWDWXWH�ERRNV��7KH�*RYHUQPHQW� EHOLHYHV� WKLV� WR� EH�

,QGLDQV�IURP�WKH�FRQVWLWXWLRQ�PD\�WDNH�VRPH�WLPH��EXW�LW�LV�D�JRDO�WR�EH�
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NHSW�FRQVWDQWO\�LQ�YLHZ��,Q��WKH�PHDQWLPH��EDUULHUV�FUHDWHG�E\�VSHFLDO�
OHJLVODWLRQ�FDQ�JHQHUDOO\�EH�VWUXFN�GRZQ�

$PHULFD�$FW�� WKH�3DUOLDPHQW�RI�&DQDGD�KDV�HQDFWHG� WKH� ,QGLDQ�$FW��
9DULRXV� IHGHUDO�SURYLQFLDO� DJUHHPHQWV� DQG� VRPH� RWKHU� VWDWXWHV� DOVR�

,Q�WKH�ORQJ�WHUP��UHPRYDO�RI�WKH�UHIHUHQFH�LQ�WKH�FRQVWLWXWLRQ�ZRXOG�
EH�QHFHVVDU\� WR�HQG� WKH� OHJDO�GLVWLQFWLRQ�EHWZHHQ� ,QGLDQV�DQG�RWKHU�
&DQDGLDQV��,Q�WKH�VKRUW�WHUP��UHSHDO�RI�WKH�,QGLDQ�$FW�DQG�HQDFWPHQW�RI�
WUDQVLWLRQDO�OHJLVODWLRQ�WR�HQVXUH�WKH�RUGHUO\�PDQDJHPHQW�RI�,QGLDQ�ODQG�
ZRXOG�GR�PXFK�WR�PLWLJDWH�WKH�SUREOHP�

7KH� XOWLPDWH� JRDO� FRXOG� QRW� EH� DFKLHYHG� TXLFNO\�� IRU� LW� UHTXLUHV� D�
FKDQJH�LQ�WKH�HFRQRPLF�FLUFXPVWDQFHV�RI�WKH�,QGLDQ�SHRSOH�DQG�PXFK�
SUHOLPLQDU\� DGMXVWPHQW� ZLWK� SURYLQFLDO� DXWKRULWLHV�� 8QWLO� WKH� ,QGLDQ�

FRQWURO��WKHUH�PD\�KDYH�WR�EH�VRPH�VSHFLDO�OHJLVODWLRQ�IRU�,QGLDQ�ODQGV�

��7+(�,1',$1�&8/785$/�+(5,7$*(

KHUH� PXVW� EH� SRVLWLYH� UHFRJQLWLRQ� E\� HYHU\RQH� RI� WKH� XQLTXH�
FRQWULEXWLRQ�RI�,QGLDQ�FXOWXUH�WR�&DQDGLDQ�VRFLHW\�

,W� LV� LPSRUWDQW� WKDW� &DQDGLDQV� UHFRJQL]H� DQG� JLYH� FUHGLW� WR� WKH�
,QGLDQ�FRQWULEXWLRQ��,W�PDQLIHVWV�LWVHOI�LQ�PDQ\�ZD\V��\HW�LW�JRHV�ODUJHO\�
XQUHFRJQL]HG�DQG�XQDFNQRZOHGJHG��:LWKRXW�UHFRJQLWLRQ�E\�RWKHUV�LW�LV�
QRW�HDV\�WR�EH�SURXG�

$OO� RI� XV� VHHN� D� EDVLV� IRU� SULGH� LQ� RXU� RZQ� OLYHV�� LQ� WKRVH� RI� RXU�
IDPLOLHV�DQG�RI�RXU�DQFHVWRUV��0DQ�QHHGV�VXFK�SULGH�WR�VXVWDLQ�KLP�LQ�
WKH�LQHYLWDEOH�KRXU�RI�GLVFRXUDJHPHQW��LQ�WKH�PRPHQW�ZKHQ�KH�IDFHV�
REVWDFOHV��ZKHQHYHU�OLIH�VHHPV�WXUQHG�DJDLQVW�KLP��(YHU\RQH�KDV�VXFK�
PRPHQWV��:H�PDQLIHVW�RXU�SULGH�LQ�PDQ\�ZD\V��EXW�DOZD\V�LW�VXSSRUWV�
DQG�VXVWDLQV�XV��7KH� OHJLWLPDWH�SULGH�RI� WKH� ,QGLDQ�SHRSOH�KDV�EHHQ�
FUXVKHG�WRR�PDQ\�WLPHV�E\�WRR�PDQ\�RI�WKHLU�IHOORZ�&DQDGLDQV�
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7KH�SULQFLSOH�RI�HTXDOLW\�DQG�DOO�WKDW�JRHV�ZLWK�LW�GHPDQGV�WKDW�DOO�RI�XV�
UHFRJQL]H�HDFK�RWKHU
V�FXOWXUDO�KHULWDJH�DV�D�VRXUFH�RI�SHUVRQDO�VWUHQJWK�

7RGD\�LW�LV�PDGH�XS�RI�PDQ\�SHRSOH�ZLWK�PDQ\�FXOWXUHV��(DFK�KDV�LWV�
RZQ�PDQQHU�RI�UHODWLQJ�WR�WKH�RWKHU��HDFK�PDNHV�LWV�RZQ�DGMXVWPHQWV�
WR�WKH�ODUJHU�VRFLHW\�

6XFFHVVIXO�DGMXVWPHQW�UHTXLUHV�WKDW�WKH�ODUJHU�JURXSV�DFFHSW�HYHU\�
JURXS�ZLWK� LWV� GLVWLQFWLYH� WUDLWV�ZLWKRXW� SUHMXGLFH�� DQG� WKDW� DOO� JURXSV�
VKDUH�HTXLWDEO\�LQ�WKH�PDWHULDO�DQG�QRQ�PDWHULDO�ZHDOWK�RI�WKH�FRXQWU\�

)RU�PDQ\�\HDUV�&DQDGLDQV�EHOLHYHG�WKH�,QGLDQ�SHRSOH�KDG�EXW�WZR�
FKRLFHV�� WKH\� FRXOG� OLYH� LQ� D� UHVHUYH� FRPPXQLW\�� RU� WKH\� FRXOG� EH�
DVVLPLODWHG�DQG�ORVH�WKHLU�,QGLDQ�LGHQWLW\��7RGD\�&DQDGD�KDV�PRUH�WR�

WKH�HFRQRP\�ZKLOH�UHWDLQLQJ��VWUHQJWKHQLQJ�DQG�GHYHORSLQJ�DQ�,QGLDQ�
LGHQWLW\�ZKLFK�SUHVHUYHV�WKH�JRRG�WKLQJV�RI�WKH�SDVW�DQG�KHOSV�,QGLDQ�
SHRSOH�WR�SURVSHU�DQG�WKULYH�

RSSRUWXQLW\� IRU� &DQDGLDQV� WR� GHPRQVWUDWH� WKDW� LQ� RXU� RSHQ� VRFLHW\�

FXOWXUHV�DQG�WDNH�SULGH�LQ�WKHLU�GLYHUVLW\�

7KLV� QHZ� RSSRUWXQLW\� WR� HQULFK� &DQDGLDQ� OLIH� LV� FHQWUDO� WR� WKH�
*RYHUQPHQW
V�QHZ�SROLF\��,I�WKH�SROLF\�LV�WR�EH�VXFFHVVIXO��WKH�,QGLDQ�

VRFLHW\�� D� UROH�ZKLFK� VWUHVVHV� WKH� YDOXH�RI� WKHLU� H[SHULHQFH�DQG� WKH�
SRVVLELOLWLHV�RI�WKH�IXWXUH�

7KH�,QGLDQ�FRQWULEXWLRQ�WR�1RUWK�$PHULFDQ�VRFLHW\�LV�RIWHQ�RYHUORRNHG��
HYHQ�E\�WKH�,QGLDQ�SHRSOH�WKHPVHOYHV��7KHLU�KLVWRU\�DQG�WUDGLWLRQ�FDQ�

7RR�RIWHQ��WKH�DUW�IRUPV�ZKLFK�H[SUHVV�WKH�SDVW�DUH�SUHVHUYHG��EXW�DUH�
LQDFFHVVLEOH�WR�PRVW�,QGLDQ�SHRSOH��7KLV�ULFKQHVV�FDQ�EH�VKDUHG�E\�DOO�
&DQDGLDQV�� ,QGLDQ�SHRSOH�PXVW�EH�KHOSHG� WR�EHFRPH�DZDUH�RI� WKHLU�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

KLVWRU\�DQG�KHULWDJH�LQ�DOO�LWV�IRUPV��DQG�WKLV�KHULWDJH�PXVW�EH�EURXJKW�
EHIRUH�DOO�&DQDGLDQV�LQ�DOO�LWV�ULFK�GLYHUVLW\�

,QGLDQ� FXOWXUH� DOVR� OLYHV� WKURXJK� ,QGLDQ� VSHHFK� DQG� WKRXJKW�� 7KH�
,QGLDQ� ODQJXDJHV�DUH�XQLTXH�DQG�YDOXDEOH�DVVHWV��5HFRJQL]LQJ� WKHLU�
YDOXH� LV� QRW� D� PDWWHU� RI� SUHVHUYLQJ� DQFLHQW� ZD\V� DV� IRVVLOV�� EXW� RI�
HQVXULQJ�WKH�FRQWLQXLW\�RI�D�SHRSOH�E\�HQFRXUDJLQJ�DQG�DVVLVWLQJ�WKHP�
WR�ZRUN�DW�WKH�FRQWLQXLQJ�GHYHORSPHQW�RI�WKHLU�LQKHULWDQFH�LQ�WKH�FRQWH[W�
RI�WKH�SUHVHQW�GD\�ZRUOG��&XOWXUH�OLYHV�DQG�GHYHORSV�LQ�WKH�GDLO\�OLIH�RI�
SHRSOH�� LQ� WKHLU�FRPPXQLWLHV�DQG� LQ� WKHLU�RWKHU�DVVRFLDWLRQV��DQG� WKH�
,QGLDQ�FXOWXUH�FDQ�EH�SUHVHUYHG��SHUSHWXDWHG�DQG�GHYHORSHG�RQO\�E\�
WKH�,QGLDQ�SHRSOH�WKHPVHOYHV�

7KH�,QGLDQ�SHRSOH�KDYH�RIWHQ�EHHQ�PDGH�WR�IHHO�WKDW�WKHLU�FXOWXUH�DQG�
KLVWRU\�DUH�QRW�ZRUWKZKLOH��7R�ORVH�D�VHQVH�RI�ZRUWKLQHVV�LV�GDPDJLQJ��
6XFFHVV�LQ�OLIH�� LQ�DGDSWLQJ�WR�FKDQJH��DQG�LQ�GHYHORSLQJ�DSSURSULDWH�
UHODWLRQV�ZLWKLQ�WKH�FRPPXQLW\�DV�ZHOO�DV�LQ�UHODWLRQ�WR�D�ZLGHU�ZRUOG��
UHTXLUHV�D�VWURQJ�VHQVH�RI�SHUVRQDO�ZRUWK���D�UHDO�VHQVH�RI�LGHQWLW\�

5LFK�LQ�IRONORUH��LQ�DUW�IRUPV�DQG�LQ�FRQFHSWV�RI�FRPPXQLW\�OLIH��WKH�
,QGLDQ� FXOWXUDO� KHULWDJH� FDQ� JURZ� DQG� H[SDQG� IXUWKHU� WR� HQULFK� WKH�
JHQHUDO�VRFLHW\��6XFK�D�GHYHORSPHQW�LV�HVVHQWLDO�LI�WKH�,QGLDQ�SHRSOH�
DUH�DJDLQ�WR�HVWDEOLVK�D�PHDQLQJIXO�VHQVH�RI�LGHQWLW\�DQG�SXUSRVH�DQG�
LI�&DQDGD�LV�WR�UHDOL]H�LWV�PD[LPXP�SRWHQWLDO�

7KH�*RYHUQPHQW�UHFRJQL]HV�WKDW�SHRSOH�RI�,QGLDQ�DQFHVWU\�PXVW�EH�
KHOSHG� LQ�QHZ�ZD\V� LQ� WKLV� � WDVN�� ,W�SURSRVHV�� WKURXJK� WKH�6HFUHWDU\�
RI�6WDWH�� WR�VXSSRUW�DVVRFLDWLRQV�DQG�JURXSV� LQ�GHYHORSLQJ�D�JUHDWHU�
DSSUHFLDWLRQ� RI� WKHLU� FXOWXUDO� KHULWDJH�� ,W� ZDQWV� WR� IRVWHU� DGHTXDWH�
FRPPXQLFDWLRQ�DPRQJ�DOO�SHRSOH�RI�,QGLDQ�GHVFHQW�DQG�EHWZHHQ�WKHP�
DQG�WKH�&DQDGLDQ�FRPPXQLW\�DV�D�ZKROH�

6WHSV�ZLOO�EH�WDNHQ�WR�HQOLVW�WKH�VXSSRUW�RI�&DQDGLDQV�JHQHUDOO\��7KH�
SURYLQFLDO�JRYHUQPHQWV�ZLOO�EH�DSSURDFKHG�WR�VXSSRUW�WKLV�JRDO�WKURXJK�

DXWKRULWLHV�ZLOO�EH�XUJHG� WR� LQWHQVLI\� WKHLU� UHYLHZ�RI�VFKRRO�FXUULFXODH�

,QGLDQ�FXOWXUH�DQG�,QGLDQ�FRQWULEXWLRQV�WR�&DQDGLDQ�GHYHORSPHQW�
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��352*5$06�$1'�6(59,&(6

6HUYLFHV�PXVW��FRPH�WKURXJK�WKH�VDPH�FKDQQHOV�DQG�IURP�WKH�VDPH�
JRYHUQPHQW�DJHQFLHV�IRU�DOO�&DQDGLDQV�

7KLV�LV�DQ�XQGHQLDEOH�SDUW�RI�HTXDOLW\��,W�KDV�EHHQ�VKRZQ�PDQ\�WLPHV�
WKDW�VHSDUDWLRQ�RI�SHRSOH�IROORZV�IURP�VHSDUDWH�VHUYLFHV��7KHUH�FDQ�EH�
QR�DUJXPHQW�DERXW�WKH�SULQFLSOH�RI�FRPPRQ�VHUYLFHV��,W�LV�ULJKW�

,W� FDQQRW� EH� DFFHSWHG� QRZ� WKDW� ,QGLDQV� VKRXOG� EH� FRQVWLWXWLRQDOO\�
H[FOXGHG�IURP�WKH�ULJKW�WR�EH�WUHDWHG�ZLWKLQ�WKHLU�SURYLQFH�DV�IXOO�DQG�
HTXDO�FLWL]HQV��ZLWK�DOO�WKH�UHVSRQVLELOLWLHV�DQG�DOO�WKH�SULYLOHJHV�WKDW�WKLV�
PLJKW�HQWDLO�� ,W� LV� LQ� WKH�SURYLQFLDO�VSKHUH�ZKHUH�VRFLDO� UHPHGLHV�DUH�
VWUXFWXUHG�DQG�DSSOLHG��DQG�WKH�,QGLDQ�SHRSOH��E\�DQG�ODUJH��KDYH�EHHQ�
QRQ�SDUWLFLSDWLQJ�PHPEHUV�RI�SURYLQFLDO�VRFLHW\�

&DQDGLDQV�UHFHLYH�D�ZLGH�UDQJH�RI�VHUYLFHV�WKURXJK�SURYLQFLDO�DQG�
ORFDO� JRYHUQPHQWV�� EXW� WKH� ,QGLDQ�SHRSOH�DQG� WKHLU� FRPPXQLWLHV�DUH�
PRVWO\�RXWVLGH�WKDW�IUDPHZRUN��,W�LV�QR�ORQJHU�DFFHSWDEOH�WKDW�WKH�,QGLDQ�
SHRSOH� VKRXOG� EH� RXWVLGH� DQG� DSDUW�� 7KH�*RYHUQPHQW� EHOLHYHV� WKDW�
VHUYLFHV�VKRXOG�EH�DYDLODEOH�RQ�DQ�HTXLWDEOH�EDVLV��H[FHSW�IRU�WHPSRUDU\�

DJHQFLHV� HVWDEOLVKHG� WR� VHUYH� SDUWLFXODU� JURXSV�� HVSHFLDOO\� QRW� WR�

6HSDUDWH� EXW� HTXDO� VHUYLFHV�GR�QRW� SURYLGH� WUXO\� HTXDO� WUHDWPHQW��
7UHDWPHQW� KDV� QRW� EHHQ� HTXDO� LQ� WKH� FDVH� RI� ,QGLDQV� DQG� WKHLU�
FRPPXQLWLHV��0DQ\�VHUYLFHV� UHTXLUH�D�ZLGH� UDQJH�RI� IDFLOLWLHV�ZKLFK�
FDQQRW�EH�GXSOLFDWHG�E\�VHSDUDWH�DJHQFLHV��2WKHUV�PXVW�EH� LQWHJUDO�
WR�WKH�FRPSOH[�V\VWHPV�RI�FRPPXQLW\�DQG�UHJLRQDO�OLIH�DQG�FDQQRW�EH�
PDWFKHG�RQ�D�VPDOO�VFDOH�

7KH�*RYHUQPHQW�LV�WKHUHIRUH�FRQYLQFHG�WKDW�WKH�WUDGLWLRQDO�PHWKRG�
RI�SURYLGLQJ�VHSDUDWH�VHUYLFHV� WR� ,QGLDQV�PXVW�EH�HQGHG��$OO� ,QGLDQV�
VKRXOG� KDYH� DFFHVV� WR� DOO� SURJUDPV� DQG� VHUYLFHV� RI� DOO� OHYHOV� RI�
JRYHUQPHQW�HTXDOO\�ZLWK�RWKHU�&DQDGLDQV�

7KH� *RYHUQPHQW� SURSRVHV� WR� QHJRWLDWH� ZLWK� WKH� SURYLQFHV� DQG�
FRQFOXGH�DJUHHPHQWV�XQGHU�ZKLFK�,QGLDQ�SHRSOH�ZRXOG�SDUWLFLSDWH�LQ�
DQG�EH�VHUYHG�E\�WKH�IXOO�SURJUDPV�RI�WKH�SURYLQFLDO�DQG�ORFDO�V\VWHPV��
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VHUYLFHV� FRXOG� EH� SURYLGHG� LQ� IXOO� PHDVXUH� FRPPHQVXUDWH� ZLWK� WKH�
QHHGV��7KH�QHJRWLDWLRQV�PXVW�VHHN�DJUHHPHQWV�WR�HQG�GLVFULPLQDWLRQ�
ZKLOH�HQVXULQJ�WKDW�QR�KDUP�LV�LQDGYHUWHQWO\�GRQH�WR�,QGLDQ�LQWHUHVWV��
7KH�*RYHUQPHQW�IXUWKHU�SURSRVHV�WKDW�IHGHUDO�GLVEXUVHPHQWV�IRU�,QGLDQ�
SURJUDPV�LQ�HDFK�SURYLQFH�EH�WUDQVIHUUHG�WR�WKDW�SURYLQFH��6XEMHFW�WR�
QHJRWLDWLRQV� ZLWK� WKH� SURYLQFHV�� VXFK� SURYLVLRQV� ZRXOG� DV� D� PDWWHU�
RI�SULQFLSOH�HYHQWXDOO\�GHFOLQH�� WKH�SURYLQFHV�XOWLPDWHO\�DVVXPLQJ�WKH�
VDPH� UHVSRQVLELOLW\� IRU� VHUYLFHV� WR� ,QGLDQ� UHVLGHQWV� DV� WKH\� GR� IRU�
VHUYLFHV�WR�RWKHUV�

$W�WKH�VDPH�WLPH��WKH�*RYHUQPHQW�SURSRVHV�WR�WUDQVIHU�DOO�UHPDLQLQJ�
IHGHUDO� UHVSRQVLELOLWLHV� IRU� ,QGLDQV� IURP� WKH� 'HSDUWPHQW� RI� ,QGLDQ�

'HSDUWPHQWV� RI� 5HJLRQDO� (FRQRPLF� ([SDQVLRQ�� 6HFUHWDU\� RI� 6WDWH��
DQG�0DQSRZHU�DQG�,PPLJUDWLRQ�

,W� LV� LPSRUWDQW� WKDW� VXFK� WUDQVIHUV� WDNH� SODFH� ZLWKRXW� GLVUXSWLQJ�
VHUYLFHV� DQG� WKDW� VSHFLDO� DUUDQJHPHQWV� QRW� EH� FRPSURPLVHG� ZKLOH�
WKH\�DUH�VXEMHFW�WR�FRQVXOWDWLRQ�DQG�QHJRWLDWLRQ��7KH�*RYHUQPHQW�ZLOO�
SD\�SDUWLFXODU�DWWHQWLRQ�WR�WKLV�

7KRVH�ZKR�DUH�IXUWKHVW�EHKLQG�PXVW�EH�KHOSHG�PRVW�

7KHUH�FDQ�EH�OLWWOH�DUJXPHQW�WKDW�FRQGLWLRQV�IRU�PDQ\�,QGLDQ�SHRSOH�
DUH�QRW�VDWLVIDFWRU\� WR� WKHP�DQG�DUH�QRW�DFFHSWDEOH� WR�RWKHUV��7KHUH�
FDQ� EH� OLWWOH� TXHVWLRQ� WKDW� VSHFLDO� VHUYLFHV�� DQG� HVSHFLDOO\� HQULFKHG�
VHUYLFHV��ZLOO�EH�QHHGHG�IRU�VRPH�WLPH�

(TXDOLW\� EHIRUH� WKH� ODZ� DQG� LQ� SURJUDPV� DQG� VHUYLFHV� GRHV� QRW�
QHFHVVDULO\� UHVXOW� LQ�HTXDOLW\� LQ� VRFLDO� DQG�HFRQRPLF� FRQGLWLRQV��)RU�
WKDW� UHDVRQ�� H[LVWLQJ� SURJUDPV�ZLOO� EH� UHYLHZHG�� 7KH�'HSDUWPHQW� RI�
5HJLRQDO� (FRQRPLF� ([SDQVLRQ�� WKH� 'HSDUWPHQW� RI� 0DQSRZHU� DQG�
,PPLJUDWLRQ��DQG�RWKHU�IHGHUDO�GHSDUWPHQWV�LQYROYHG�ZRXOG�EH�SUHSDUHG�
WR�HYROYH�SURJUDPV�WKDW�ZRXOG�KHOS�EUHDN�SDVW�SDWWHUQV�RI�GHSULYDWLRQ�
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VRXUFHV�� ,Q� DQ� DWPRVSKHUH� RI� JUHDWHU� IUHHGRP�� WKRVH�ZKR� DUH� DEOH�
WR�GR�VR�ZRXOG�EH�H[SHFWHG�WR�KHOS�WKHPVHOYHV��VR�PRUH�IXQGV�ZRXOG�
EH�DYDLODEOH� WR�KHOS� WKRVH�ZKR� UHDOO\�QHHG� LW��7KH� WUDQVIHU�RI� ,QGLDQ�
ODQGV�WR�,QGLDQ�FRQWURO�VKRXOG�HQDEOH�PDQ\�LQGLYLGXDOV�DQG�JURXSV�WR�
PRYH�DKHDG�RQ� WKHLU�RZQ� LQLWLDWLYH��7KLV� LQ� WXUQ�ZRXOG� IUHH� IXQGV� IRU�
IXUWKHU�HQULFKPHQW�RI�SURJUDPV�WR�KHOS�WKRVH�ZKR�DUH�IXUWKHVW�EHKLQG��
%\� HQGLQJ� VRPH� SURJUDPV� DQG� UHSODFLQJ� WKHP� ZLWK� RWKHUV� HYROYHG�

$GPLQLVWUDWLYH� VDYLQJV�ZRXOG� UHVXOW� IURP� WKH� HOLPLQDWLRQ� RI� VHSDUDWH�
DJHQFLHV�DV�YDULRXV�OHYHOV�RI�JRYHUQPHQW�EULQJ�JHQHUDO�SURJUDPV�DQG�
UHVRXUFHV� WR�EHDU��%\�EURDGHQLQJ� WKH�EDVH�RI�VHUYLFH�DJHQFLHV�� WKLV�
HQULFKPHQW�FRXOG�EH�H[WHQGHG� WR�DOO�ZKR�QHHG� LW��%\� LQYROYLQJ�PRUH�

WKDW� URRW�SUREOHPV�FRXOG�EH� �DWWDFNHG�� WKDW�VROXWLRQV�FRXOG�EH� IRXQG�

7KH�HFRQRPLF�EDVH�IRU�PDQ\�,QGLDQV�LV�WKHLU�UHVHUYH�ODQG��EXW�WKH�
GHYHORSPHQW�RI�UHVHUYHV�KDV�ODJJHG�

$PRQJ�WKH�PDQ\�IDFWRUV�WKDW�GHWHUPLQH�HFRQRPLF�JURZWK�RI�UHVHUYHV��
WKHLU�ORFDWLRQ�DQG�VL]H�DUH�SDUWLFXODUO\�LPSRUWDQW��7KHUH�DUH�D�QXPEHU�
RI� UHVHUYHV� ORFDWHG� ZLWKLQ� RU� QHDU� JURZLQJ� LQGXVWULDO� � DUHDV� ZKLFK�
FRXOG�SURYLGH� VXEVWDQWLDO� HPSOR\PHQW�DQG� LQFRPH� WR� WKHLU� RZQHUV� LI�
WKH\�ZHUH�SURSHUO\�GHYHORSHG��7KHUH�DUH�RWKHU�UHVHUYHV�LQ�DJULFXOWXUDO�
DUHDV�ZKLFK�FRXOG�SURYLGH�D� OLYHOLKRRG� IRU�D� ODUJHU�QXPEHU�RI� IDPLO\�
XQLWV�WKDQ�LV�SUHVHQWO\�WKH�FDVH��7KH�PDMRULW\�RI�WKH�UHVHUYHV��KRZHYHU��
DUH�ORFDWHG�LQ�WKH�ERUHDO�RU�ZRRGHG�UHJLRQV�RI�&DQDGD��PRVW�RI�WKHP�
JHRJUDSKLFDOO\� LVRODWHG�DQG�PDQ\�KDYLQJ� OLWWOH�HFRQRPLF�SRWHQWLDO�� ,Q�
WKHVH�DUHDV�� ORZ� LQFRPH��XQHPSOR\PHQW�DQG�XQGHU�HPSOR\PHQW�DUH�
FKDUDFWHULVWLF�RI�,QGLDQV�DQG�QRQ�,QGLDQV�DOLNH�

(YHQ�ZKHUH�UHVHUYHV�KDYH�HFRQRPLF�SRWHQWLDO��WKH�,QGLDQV�KDYH�EHHQ�
KDQGLFDSSHG��3ULYDWH� LQYHVWRUV�KDYH�EHHQ� UHOXFWDQW� WR�VXSSO\�FDSLWDO�
IRU�SURMHFWV�RQ� ODQG�ZKLFK�FDQQRW�EH�SOHGJHG�DV�VHFXULW\��$GHTXDWH�
VRFLDO�DQG�ULVN�FDSLWDO�KDV�QRW�EHHQ�DYDLODEOH�IURP�SXEOLF�VRXUFHV��0RVW�
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,QGLDQV�KDYH�QRW�KDG�WKH�RSSRUWXQLW\�WR�DFTXLUH�PDQDJHULDO�H[SHULHQFH��

7KH� *RYHUQPHQW� EHOLHYHV� WKDW� WKH� ,QGLDQ� SHRSOH� VKRXOG� KDYH� WKH�
RSSRUWXQLW\�WR�GHYHORS�WKH�UHVRXUFHV�RI�WKHLU�UHVHUYHV�VR�WKH\�PD\�FRQWULEXWH�
WR�WKHLU�RZQ�ZHOO�EHLQJ�DQG�WKH�HFRQRP\�RI�WKH�QDWLRQ��7R�GHYHORS�,QGLDQ�
UHVHUYHV�WR�WKH�OHYHO�RI�WKH�UHJLRQV�LQ�ZKLFK�WKH\�DUH�ORFDWHG�ZLOO�UHTXLUH�
FRQVLGHUDEOH�FDSLWDO�RYHU�D�SHULRG�RI�VRPH�\HDUV��DV�ZHOO�DV�WKH�SURYLVLRQ�
RI�PDQDJHULDO�DQG�WHFKQLFDO�DGYLFH��7KXV�WKH�*RYHUQPHQW�EHOLHYHV�WKDW�DOO�
SURJUDPV�DQG�DGYLVRU\�VHUYLFHV�RI�WKH�IHGHUDO�DQG�SURYLQFLDO�JRYHUQPHQWV�
VKRXOG�EH�PDGH�UHDGLO\�DYDLODEOH�WR�,QGLDQV�

,Q�DGGLWLRQ��DQG�DV�DQ� LQWHULP�PHDVXUH�� WKH�*RYHUQPHQW�SURSRVHV�
WR� PDNH� VXEVWDQWLDO� DGGLWLRQDO� IXQGV� DYDLODEOH� IRU� LQYHVWPHQW� LQ� WKH�
HFRQRPLF� SURJUHVV� RI� WKH� ,QGLDQ� SHRSOH�� 7KLV� ZRXOG� RYHUFRPH� WKH�
EDUULHUV�WR�HDUO\�GHYHORSPHQW�RI�,QGLDQ�ODQGV�DQG�UHVRXUFHV��KHOS�EULQJ�
,QGLDQV�LQWR�D�FORVHU�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�EXVLQHVV�FRPPXQLW\��

(YHQ�LI�WKH�UHVRXUFHV�RI�,QGLDQ�UHVHUYHV�DUH�IXOO\�XWLOL]HG��KRZHYHU��
WKH\� FDQQRW� DOO� SURSHUO\� VXSSRUW� WKHLU� SUHVHQW� ,QGLDQ� SRSXODWLRQV��
PXFK�OHVV�WKH�SRSXODWLRQV�RI�WKH�IXWXUH��0DQ\�,QGLDQV�ZLOO��DV�WKH\�DUH�
QRZ�GRLQJ��VHHN�HPSOR\PHQW�HOVHZKHUH�DV�D�PHDQV�RI�VROYLQJ� WKHLU�
HFRQRPLF�SUREOHPV��-REV�DUH�YLWDO�DQG� WKH�*RYHUQPHQW� LQWHQGV� WKDW�
WKH� IXOO� FRXQVHOOLQJ�� RFFXSDWLRQDO� WUDLQLQJ� DQG� SODFHPHQW� UHVRXUFHV�
RI� WKH�'HSDUWPHQW�RI�0DQSRZHU�DQG�,PPLJUDWLRQ�DUH�XVHG�WR� IXUWKHU�
HPSOR\PHQW�RSSRUWXQLWLHV�IRU�,QGLDQV��7KH�JRYHUQPHQW�ZLOO�HQFRXUDJH�
SULYDWH�HPSOR\HUV�WR�SURYLGH�RSSRUWXQLWLHV�IRU�WKH�,QGLDQ�SHRSOH�

,Q�PDQ\�VLWXDWLRQV��WKH�SUREOHPV�RI�,QGLDQV�DUH�VLPLODU�WR�WKRVH�IDFHG�
E\�WKHLU�QRQ�,QGLDQ�QHLJKERXUV��6ROXWLRQV�WR�WKHLU�SUREOHPV�FDQQRW�EH�
IRXQG� LQ� LVRODWLRQ� EXW�PXVW� EH� VRXJKW� ZLWKLQ� WKH� FRQWH[W� RI� UHJLRQDO�
GHYHORSPHQW� SODQV� LQYROYLQJ�DOO� WKH�SHRSOH��7KH� FRQVHTXHQFH�RI� DQ�
LQWHJUDWHG� UHJLRQDO�DSSURDFK� LV� WKDW�DOO� OHYHOV�RI�JRYHUQPHQW� IHGHUDO��
SURYLQFLDO�DQG�ORFDO���DQG�WKH�SHRSOH�WKHPVHOYHV�DUH�LQYROYHG��+HOSLQJ�
RYHUFRPH�UHJLRQDO�GLVSDULWLHV�LQ�WKH�HFRQRPLF�ZHOO�EHLQJ�RI�&DQDGLDQV�
LV� WKH�PDLQ� WDVN� DVVLJQHG� WR� WKH�'HSDUWPHQW� RI�5HJLRQDO�(FRQRPLF�
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([SDQVLRQ�� 7KH� *RYHUQPHQW� EHOLHYHV� WKDW� WKH� QHHGV� RI� ,QGLDQ�
FRPPXQLWLHV�VKRXOG�EH�PHW�ZLWKLQ�WKLV�IUDPHZRUN�

��&/$,06�$1'�75($7,(6

/DZIXO�REOLJDWLRQV�PXVW�EH�UHFRJQL]HG

0DQ\�RI�WKH�,QGLDQ�SHRSOH�IHHO�WKDW�VXFFHVVLYH�JRYHUQPHQWV�KDYH�QRW�
GHDOW�ZLWK�WKHP�DV�IDLUO\�DV�WKH\�VKRXOG��7KH\�EHOLHYH�WKDW�ODQGV�KDYH�
EHHQ� WDNHQ� IURP� WKHP� LQ� DQ� LPSURSHU�PDQQHU�� RU� ZLWKRXW� DGHTXDWH�
FRPSHQVDWLRQ�� WKDW� WKHLU� IXQGV� KDYH� EHHQ� LPSURSHUO\� DGPLQLVWHUHG��
WKDW�WKHLU�WUHDW\�ULJKWV�KDYH�EHHQ�EUHDFKHG��7KHLU�VHQVH�RI�JULHYDQFH�

OLPLWV�WKHLU�SDUWLFLSDWLRQ�LQ�&DQDGLDQ�OLIH�

0DQ\� ,QGLDQV� ORRN�XSRQ� WKHLU� WUHDWLHV�DV� WKH�VRXUFH�RI� WKHLU� ULJKWV�

EHOLHYH�WKH�WUHDWLHV�VKRXOG�EH�LQWHUSUHWHG�WR�HQFRPSDVV�ZLGHU�VHUYLFHV�
DQG�SULYLOHJHV��DQG�PDQ\�EHOLHYH�WKH�WUHDWLHV�KDYH�QRW�EHHQ�KRQRXUHG��
:KHWKHU�RU�QRW�WKLV�LV�FRUUHFW�LQ�VRPH�RU�PDQ\�FDVHV��WKH�IDFW�LV�WKH�

4XHEHF��%ULWLVK�&ROXPELD��DQG�WKH�<XNRQ�DUH�QRW�SDUWLHV�WR�D�WUHDW\�

DQG�WKH�*RYHUQPHQW�DUH�ZLGHO\�PLVXQGHUVWRRG��$�SODLQ�UHDGLQJ�RI�WKH�
ZRUGV�XVHG� LQ� WKH� WUHDWLHV� UHYHDOV� WKH� OLPLWHG�DQG�PLQLPDO�SURPLVHV�
ZKLFK�ZHUH�LQFOXGHG�LQ�WKHP��$V�D�UHVXOW�RI�WKH�WUHDWLHV��VRPH�,QGLDQV�
ZHUH�JLYHQ�DQ�LQLWLDO�FDVK�SD\PHQW�DQG�ZHUH�SURPLVHG�ODQG�UHVHUYHG�

WUDSSLQJ�SULYLOHJHV�VXEMHFW� �LQ�PRVW�FDVHV�� WR� UHJXODWLRQ��D�VFKRRO�RU�
WHDFKHUV�LQ�PRVW�LQVWDQFHV�DQG��LQ�RQH�WUHDW\�RQO\��D�PHGLFLQH�FKHVW�

7KHUH�ZHUH�VRPH�RWKHU�PLQRU� FRQVLGHUDWLRQV�� VXFK�DV� WKH�DQQXDO�
SURYLVLRQ�RI�WZLQH�DQG�DPPXQLWLRQ�

7KH�DQQXLWLHV�KDYH�EHHQ�SDLG� UHJXODUO\�� 7KH�EDVLF� SURPLVH� WR� VHW�
DVLGH�UHVHUYH�ODQG�KDV�EHHQ�NHSW�H[FHSW� LQ�UHVSHFW�RI� WKH�,QGLDQV�RI�
WKH�1RUWKZHVW�7HUULWRULHV�DQG�D�IHZ�EDQGV�LQ�WKH�QRUWKHUQ�SDUWV�RI�WKH�
3UDLULH� 3URYLQFHV�� 7KHVH� ,QGLDQV� GLG� QRW� FKRRVH� ODQG�ZKHQ� WUHDWLHV�
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ZHUH� VLJQHG��7KH�JRYHUQPHQW�ZLVKHV� WR� VHH� WKHVH�REOLJDWLRQV�GHDOW�
ZLWK�DV�VRRQ�DV�SRVVLEOH�

EHFRPH� OHVV�DQG� OHVV� LPSRUWDQW� IRU�VXUYLYDO�DV� WKH�SDWWHUQ�RI� ,QGLDQ�
OLIH�FRQWLQXHV�WR�FKDQJH��WKHUH�DUH�WKRVH�ZKR��DW�WKLV�WLPH��VWLOO� OLYH�LQ�
WKH�WUDGLWLRQDO�PDQQHU�WKDW�WKHLU�IRUHIDWKHUV�OLYHG�LQ�ZKHQ�WKH\�HQWHUHG�
LQWR�WUHDW\�ZLWK�WKH�JRYHUQPHQW��7KH�*RYHUQPHQW�LV�SUHSDUHG�WR�DOORZ�
VXFK�SHUVRQV�WUDQVLWLRQDO�IUHHU�KXQWLQJ�RI�PLJUDWRU\�ELUGV�XQGHU��� WKH�
0LJUDWRU\�%LUGV�&RQYHQWLRQ�$FW�DQG�5HJXODWLRQV�

KHDOWK�DQG�ZHOIDUH�QHHGV�RI�WKH�,QGLDQ�SHRSOH�KDV�DOZD\V�EHHQ�OLPLWHG�
DQG�ZLOO�FRQWLQXH�WR�GHFOLQH��7KH�VHUYLFHV�WKDW�KDYH�EHHQ�SURYLGHG�JR�IDU�
EH\RQG�ZKDW�FRXOG�KDYH�EHHQ�IRUHVHHQ�E\�WKRVH�ZKR�VLJQHG�WKH�WUHDWLHV�

7KH� *RYHUQPHQW� DQG� WKH� ,QGLDQ� SHRSOH� PXVW� UHDFK� D� FRPPRQ�
XQGHUVWDQGLQJ�RI�WKH�IXWXUH�UROH�RI�WKH�WUHDWLHV��6RPH�SURYLVLRQV�ZLOO�EH�
IRXQG�WR�KDYH�EHHQ�GLVFKDUJHG��RWKHUV�ZLOO�KDYH�FRQWLQXLQJ�LPSRUWDQFH��
0DQ\� RI� WKH� SURYLVLRQV� DQG� SUDFWLFHV� RI� DQRWKHU� FHQWXU\� PD\� EH�
FRQVLGHUHG� LUUHOHYDQW� WKH� OLJKW� RI� D� UDSLGO\� FKDQJLQJ� VRFLHW\� DQG� VWLOO�
RWKHUV�PD\�EH�HQGHG�E\�PXWXDO�DJUHHPHQW��)LQDOO\��RQFH�,QGLDQ�ODQGV�
DUH� VHFXUHO\� ZLWKLQ� ,QGLDQ� FRQWURO�� WKH� DQRPDO\� RI� WUHDWLHV� EHWZHHQ�
JURXSV�ZLWKLQ�VRFLHW\�DQG� WKH�JRYHUQPHQW�RI� WKDW�VRFLHW\�ZLOO� UHTXLUH�
WKDW�WKHVH�WUHDWLHV�EH�UHYLHZHG�WR���KRZ�WKH\�FDQ�EH�HTXLWDEO\�HQGHG�

2WKHU�JULHYDQFHV�KDYH�EHHQ�DVVHUWHG� LQ�PRUH�JHQHUDO� WHUPV�� ,W� LV�

SROLF\� DQG�SURJUDP� WKDW�ZLOO� HQG� LQMXVWLFH� WR� ,QGLDQV�DV�PHPEHUV�RI�
WKH�&DQDGLDQ� FRPPXQLW\�� 7KLV� LV� WKH� SROLF\� WKDW� WKH�*RYHUQPHQW� LV�
SURSRVLQJ�IRU�GLVFXVVLRQ�

$W�WKH�UHFHQW�FRQVXOWDWLRQ�PHHWLQJ�LQ�2WWDZD�UHSUHVHQWDWLYHV�RI�WKH�
,QGLDQV�� FKRVHQ�DW� HDFK�RI� WKH�HDUOLHU� UHJLRQDO�PHHWLQJV�� H[SUHVVHG�
FRQFHUQ�DERXW�WKH�H[WHQW�RI�WKHLU�NQRZOHGJH�RI�,QGLDQ�ULJKWV�DQG�WUHDWLHV��
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7KH\�LQGLFDWHG�D�GHVLUH�WR�XQGHUWDNH�IXUWKHU�UHVHDUFK�WR�HVWDEOLVK�WKHLU�
ULJKWV�ZLWK�JUHDWHU�SUHFLVLRQ��HOHFWHG�D�1DWLRQDO�&RPPLWWHH�RQ�,QGLDQ�

VXSSRUW�IRU�UHVHDUFK�

7KH�*RYHUQPHQW�KDG� LQWHQGHG� WR� LQWURGXFH� OHJLVODWLRQ� WR�HVWDEOLVK�
DQ� ,QGLDQ�&ODLPV�&RPPLVVLRQ� WR� KHDU� DQG� GHWHUPLQH� ,QGLDQ� FODLPV��
&RQVLGHUDWLRQ� RI� WKH� TXHVWLRQV� UDLVHG� DW� WKH� FRQVXOWDWLRQV� DQG� WKH�
UHYLHZ� RI� ,QGLDQ� SROLF\� KDYH� UDLVHG� VHULRXV� GRXEWV� DV� WR� ZKHWKHU� D�
&ODLPV�&RPPLVVLRQ�DV�SURSRVHG�WR�3DUOLDPHQW�LQ������LV�WKH�ULJKW�ZD\�
WR�GHDO�ZLWK�WKH�JULHYDQFHV�RI�,QGLDQV�SXW�IRUZDUG��DV�FODLPV�

7KH� *RYHUQPHQW� KDV� FRQFOXGHG� WKDW� IXUWKHU� VWXG\� DQG� UHVHDUFK�
DUH� UHTXLUHG�E\�ERWK� WKH� ,QGLDQV�DQG� WKH�*RYHUQPHQW�� ,W�ZLOO�DSSRLQW�
D� &RPPLVVLRQHU� ZKR�� LQ� FRQVXOWDWLRQ� ZLWK� UHSUHVHQWDWLYHV� RI� � � WKH�
,QGLDQV��ZLOO�LQTXLUH�LQWR�DQG�UHSRUW�XSRQ�KRZ�FODLPV�DULVLQJ�LQ�UHVSHFW�
RI� WKH�SHUIRUPDQFH�RI� WKH� WHUPV�RI� WUHDWLHV�DQG�DJUHHPHQWV� IRUPDOO\�
HQWHUHG�LQWR�E\�UHSUHVHQWDWLYHV�RI�WKH�,QGLDQV�DQG�WKH�&URZQ��DQG�WKH�
DGPLQLVWUDWLRQ�RI�PRQH\V�DQG�ODQGV�SXUVXDQW�WR�VFKHPHV�HVWDEOLVKHG�

7KH�&RPPLVVLRQHU�ZLOO�DOVR�FODVVLI\�WKH�FODLPV�WKDW�LQ�KLV�MXGJPHQW�
RXJKW�WR�EH�UHIHUUHG�WR�WKH�FRXUWV�RU�DQ\�VSHFLDO�TXDVLMXGLFLDO�ERG\�WKDW�
PD\�EH�UHFRPPHQGHG�

,W�LV�H[SHFWHG�WKDW�WKH�&RPPLVVLRQHU
V�LQTXLU\�ZLOO�JR�RQ�FRQFXUUHQWO\�
ZLWK�WKDW�RI�WKH�1DWLRQDO�,QGLDQ�&RPPLWWHH�RQ�,QGLDQ�5LJKWV�DQG�7UHDWLHV�
DQG� WKH�&RPPLVVLRQHU�ZLOO�EH�DXWKRUL]HG� WR� UHFRPPHQG�DSSURSULDWH�
VXSSRUW� WR� WKH� &RPPLWWHH� VR� WKDW� LW� PD\� FRQGXFW� UHVHDUFK� RQ� WKH�
,QGLDQV
�EHKDOI�DQG�DVVLVW�WKH�&RPPLVVLRQHU�LQ�KLV�LQTXLU\�

��,1',$1�/$1'6

&RQWURO�RI�,QGLDQ�ODQGV�VKRXOG�EH�WUDQVIHUUHG�WR�WKH�,QGLDQ�SHRSOH�

)UXVWUDWLRQ�LV�DV�JUHDW�D�KDQGLFDS�DV�D�VHQVH�RI�JULHYDQFH��7UXH�FR�
RSHUDWLRQ�DQG�SDUWLFLSDWLRQ�FDQ�FRPH�RQO\�ZKHQ�WKH�,QGLDQ�SHRSOH�DUH�
FRQWUROOLQJ�WKH�ODQG�ZKLFK�PDNHV�XS�WKH�UHVHUYHV�
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7KH�UHVHUYH�V\VWHP�KDV�SURYLGHG�WKH�,QGLDQ�SHRSOH�ZLWK�ODQGV�WKDW�
JHQHUDOO\�KDYH�EHHQ�SURWHFWHG�DJDLQVW�DOLHQDWLRQ�ZLWKRXW�WKHLU�FRQVHQW��
:LGHO\�VFDWWHUHG�DFURVV�&DQDGD��WKH�UHVHUYHV�WRWDO�QHDUO\�����������
DFUHV� DQG� DUH� GLYLGHG� LQWR� DERXW� ������ SDUFHOV� RI� YDU\LQJ� VL]HV��
8QGHU�WKH�H[LVWLQJ�V\VWHP��WLWOH�WR�UHVHUYH�ODQGV�LV�KHOG�HLWKHU�E\�WKH�
&URZQ�LQ�ULJKW�RI�&DQDGD�RU�WKH�&URZQ�LQ�ULJKW�RI�RQH�RI�WKH�SURYLQFHV��
$GPLQLVWUDWLYH� FRQWURO� DQG� OHJLVODWLYH� DXWKRULW\� DUH�� KRZHYHU�� YHVWHG�
H[FOXVLYHO\� LQ� WKH�*RYHUQPHQW�DQG� WKH�3DUOLDPHQW�RI�&DQDGD�� ,W� LV�D�
WUXVW��$V�ORQJ�DV�WKLV�WUXVW�H[LVWV��WKH�*RYHUQPHQW��DV�D�WUXVWHH��PXVW�
VXSHUYLVH�WKH�EXVLQHVV�FRQQHFWHG�ZLWK�WKH�ODQG�

7KH�UHVXOW�RI�&URZQ�RZQHUVKLS�DQG� WKH� ,QGLDQ�$FW�KDV�EHHQ�WR� WLH�

GHYHORSPHQW��,I�DQ�,QGLDQ�EDQG�ZLVKHV�WR�JDLQ�LQFRPH�E\�OHDVLQJ�LWV�ODQG��
LW�KDV�WR�GR�VR�WKURXJK�D�FXPEHUVRPH�V\VWHP�LQYROYLQJ�WKH�*RYHUQPHQW�

LWV�RZQ�LQLWLDWLYH��,QGLDQ�SHRSOH�GR�QRW�KDYH�FRQWURO�RI�WKHLU�ODQGV�H[FHSW�
DV� WKH�*RYHUQPHQW�DOORZV�DQG� WKLV� LV�QR� ORQJHU�DFFHSWDEOH� WR� WKHP��
7KH�,QGLDQV�KDYH�PDGH�WKLV�FOHDU�DW�WKH�FRQVXOWDWLRQ�PHHWLQJV��7KH\�
QRZ�ZDQW�UHDO�FRQWURO��DQG�WKLV�*RYHUQPHQW�EHOLHYHV�WKDW�WKH\�VKRXOG�
KDYH�LW��7KH�*RYHUQPHQW�UHFRJQL]HV�WKDW�IXOO�DQG��WUXH�HTXDOLW\�FDOOV�IRU�
,QGLDQ�FRQWURO�DQG�RZQHUVKLS�RI�UHVHUYH�ODQG�

%HWZHHQ�WKH�SUHVHQW�V\VWHP�DQG�WKH�IXOO�KROGLQJ�RI�WLWOH�LQ�IHH�VLPSOH�

V\VWHP�XQGHU�ZKLFK�PLQLVWHULDO�GHFLVLRQ�LV�UHTXLUHG�IRU�DOO�WKDW�LV�GRQH�
ZLWK� ,QGLDQ� ODQG�� 7KLV� LV� ZKHUH� WKH� GHOD\V�� WKH� IUXVWUDWLRQV� DQG� WKH�
REVWUXFWLRQV�OLH��7KH�,QGLDQV�PXVW�FRQWURO�WKHLU�ODQG�

7KLV�FDQ�EH�GRQH�LQ�PDQ\�ZD\V��7KH�*RYHUQPHQW�EHOLHYHV�WKDW�HDFK�
EDQG�PXVW�PDNH�LWV�RZQ�GHFLVLRQ�DV�WR�WKH�ZD\�LW�ZDQWV�WR�WDNH�FRQWURO�
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RI�LWV�ODQG�DQG�WKH�PDQQHU�LQ�ZKLFK�LW�LQWHQGV�WR�PDQDJH�LW��,W�ZLOO�WDNH�
VRPH�\HDUV�WR�FRPSOHWH�WKH�SURFHVV�RI�GHYROXWLRQ�

7KH�*RYHUQPHQW�EHOLHYHV�WKDW�IXOO�RZQHUVKLS�LPSOLHV�PDQ\�WKLQJV��,W�
FDUULHV�ZLWK�LW�WKH�IUHH�FKRLFH�RI�XVH��RI�UHWHQWLRQ�RU�RI�GLVSRVLWLRQ��,Q�RXU�
VRFLHW\�LW�DOVR�FDUULHV�ZLWK�LW�DQ�REOLJDWLRQ�WR�SD\�IRU�FHUWDLQ�VHUYLFHV��
7KH�*RYHUQPHQW� UHFRJQL]HV� WKDW� LW�PD\�QRW�EH�DFFHSWDEOH� WR�SXW�DOO�
ODQGV�LQWR�WKH�SURYLQFLDO�V\VWHPV�LPPHGLDWHO\�DQG�PDNH�WKHP�VXEMHFW�
WR�WD[HV��:KHQ�WKH�,QGLDQ�SHRSOH�VHH�WKDW�WKH�RQO\�ZD\�WKH\�FDQ�RZQ�
DQG�IXOO\�FRQWURO�ODQG�LV�WR�DFFHSW�WD[DWLRQ�WKH�ZD\�RWKHU�&DQDGLDQV�GR��
WKH\�ZLOO�PDNH�WKDW�GHFLVLRQ�

$OWHUQDWLYH�PHWKRGV�IRU�WKH�FRQWURO�RI�WKHLU�ODQGV�ZLOO�EH�PDGH�DYDLODEOH�
WR� ,QGLDQ� LQGLYLGXDOV� DQG� EDQGV�� :KDWHYHU� PHWKRGV� RI� ODQG� FRQWURO�
DUH�FKRVHQ�E\�WKH�,QGLDQ�SHRSOH�� WKH�SUHVHQW�V\VWHP�XQGHU�ZKLFK�WKH�
*RYHUQPHQW�PXVW�H[HFXWH�DOO�OHDVHV��VXSHUYLVH�DQG�FRQWURO�SURFHGXUHV�
DQG� VXUUHQGHUV�� DQG� JHQHUDOO\� DFW� DV� WUXVWHH��PXVW� EH� EURXJKW� WR� DQ�
HQG��%XW�WKH�,QGLDQ�ODQG�KHULWDJH�VKRXOG�EH�SURWHFWHG��/DQG�VKRXOG�EH�
DOLHQDWHG�IURP�WKHP�RQO\�E\�WKH�FRQVHQW�RI�WKH�,QGLDQ�SHRSOH�WKHPVHOYHV��
8QGHU�D�SURSRVHG�,QGLDQ�/DQGV�$FW� IXOO�PDQDJHPHQW�ZRXOG�EH� LQ� WKH�
KDQGV�RI�WKH�EDQGV�DQG��LI�WKH�EDQGV�ZLVK��WKH\�RU�LQGLYLGXDOV�ZRXOG�EH�
DEOH�WR�WDNH�WLWOH�WR�WKHLU�ODQG�ZLWKRXW�UHVWULFWLRQV�

XVH� DQG� RFFXS\� LW�� LW� LV� UHVSRQVLEOH� IRU� GHWHUPLQLQJ� ZKR�PD\�� DV� D�

IRU�EDQG�PHPEHUVKLS�ZKLFK�LW�KDV�LPSRVHG�DUH�SDUW�RI�WKH�OHJLVODWLRQ���
WKH�,QGLDQ�$FW�JRYHUQLQJ�WKH�DGPLQLVWUDWLRQ�RI�UHVHUYH�ODQGV��8QGHU�WKH�

7KH�*RYHUQPHQW� LV� SUHSDUHG� WR� WUDQVIHU� WR� WKH� ,QGLDQ� SHRSOH� WKH�
UHVHUYH� ODQGV�� IXOO� FRQWURO� RYHU� WKHP� DQG�� VXEMHFW� WR� WKH� SURSRVHG�
,QGLDQ�/DQGV�$FW��WKH�ULJKW�WR�GHWHUPLQH�ZKR�VKDUHV�LQ�RZQHUVKLS��7KH�
*RYHUQPHQW�SURSRVHV�WR�VHHN�DJUHHPHQWV�ZLWK�WKH�EDQGV�DQG��ZKHUH�
QHFHVVDU\��ZLWK�WKH�JRYHUQPHQWV�RI�WKH�SURYLQFHV��'LVFXVVLRQV�ZLOO�EH�
LQLWLDWHG�ZLWK�WKH�,QGLDQ�SHRSOH�DQG�WKH�SURYLQFHV�WR�WKLV�HQG�
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6XFFHVVIXO� LPSOHPHQWDWLRQ� RI� WKH� QHZ� SROLF\� ZRXOG� UHTXLUH� WKH�
IXUWKHU� GHYHORSPHQW� RI� D� FORVH� ZRUNLQJ� UHODWLRQVKLS� ZLWK� WKH� ,QGLDQ�
FRPPXQLW\��7KLV�ZDV�PDGH�DEXQGDQWO\�FOHDU�LQ�WKH�SURSRVDOV�VHW�IRUWK�
E\�WKH�1DWLRQDO�,QGLDQ�%URWKHUKRRG�DW�WKH�QDWLRQDO�PHHWLQJ�WR�FRQVXOW�

WKH�QHZ�SROLF\�

7R�WKLV�HQG�WKH�*RYHUQPHQW�SURSRVHV�WR�LQYLWH�WKH�H[HFXWLYHV�RI�WKH�
1DWLRQDO� ,QGLDQ� %URWKHUKRRG� DQG� WKH� YDULRXV� SURYLQFLDO� DVVRFLDWLRQV�
WR� GLVFXVV� WKH� UROH� WKH\�PLJKW� SOD\� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� QHZ�

UHFRJQL]HV� WKHLU� QHHG� IRU� LQGHSHQGHQW� DGYLFH�� HVSHFLDOO\� RQ� OHJDO�
PDWWHUV��7KH�*RYHUQPHQW�DOVR�UHFRJQL]HV�WKDW�WKH�GLVFXVVLRQV�ZLOO�SODFH�
D�KHDY\�EXUGHQ�RQ�,QGLDQ�OHDGHUV�GXULQJ�WKH�DGMXVWPHQW�SHULRG��6SHFLDO�
DUUDQJHPHQWV�ZLOO�KDYH�WR�EH�PDGH�VR�WKDW�WKH\�PD\�WDNH�WKH�WLPH�QHHGHG�
WR�PHHW�DQG�GLVFXVV�DOO�DVSHFWV�RI�WKH�QHZ�SROLF\�DQG�LWV�LPSOHPHQWDWLRQ�

1HHGV� DQG� FRQGLWLRQV� YDU\� JUHDWO\� IURP� SURYLQFH� WR� SURYLQFH��

WKH�QHJRWLDWLRQV�ZRXOG� OLNHO\�EH�ZLWK� WKH�SURYLQFLDO� ERGLHV�� � UHJLRQDO�
JURXSV�DQG�WKH�EDQGV�WKHPVHOYHV��7KHUH�DUH�WKRVH�PDWWHUV�ZKLFK�DUH�
RI�FRQFHUQ�WR�DOO��DQG�WKH�1DWLRQDO�,QGLDQ�%URWKHUKRRG�ZRXOG�EH�DVNHG�
WR�DFW� LQ� OLDLVRQ�ZLWK� WKH�YDULRXV�SURYLQFLDO�DVVRFLDWLRQV�DQG�ZLWK� WKH�
IHGHUDO�GHSDUWPHQWV�ZKLFK�ZRXOG�KDYH�RQJRLQJ�UHVSRQVLELOLWLHV�

7KH� *RYHUQPHQW� SURSRVHV� WR� DVN� WKH� DVVRFLDWLRQV� DFW� DV� WKH�
SULQFLSDO�DJHQFLHV�WKURXJK�ZKLFK�FRQVXOWDWLRQ�DQG�QHJRWLDWLRQV�ZRXOG�
KH� FRQGXFWHG�� EXW� HDFK� EDQG� ZRXOG� EH� FRQVXOWHG� DERXW� JDLQLQJ�
RZQHUVKLS�RI�LWV�ODQG�KROGLQJV��%DQGV�ZRXOG�EH�DVNHG�WR�GHVLJQDWH�WKH�
DVVRFLDWLRQ�WKURXJK�ZKLFK�WKHLU�EURDG�LQWHUHVWV�ZRXOG�EH�UHSUHVHQWHG�


