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KDW HUH %YHFRPIRQHWKHU"
, QALJHORXV 1 DMRQV WH&URZ Q DQG6INK &DQDADQVS WU <HDWY

$ VRALHN FDQ VXUWYLYH GVDI UHHP HOADERXWW RUJLQV , WFDQQRWQGH LQIWMD  VXUYLYH XQFHIVLQN DERXWW GHVAQDWRQ

@>H B::

2Q -XQH WKH SOD]DDRFRXYGH WKW 8DOOHU\ EHFDPH D GHQVH ODQGVFDSH RI FR
*HQRFLGH 5HPEPEWPDUNLQJ WKH IRUW\ VHFRQG DQQDY&VWDWK R 1J UREGIMWRR Q8KHD IRUP H L
SURYLQFLDO FRXUWKRXVH EODFN EOXHS$ DKD® VDPWDRQADO WHRY W RERYODWKH 6DQJDW
ZDOO RI SRVWHUV EHDULQJ WKH QDPHV VWRULHV DQG WHVWLPRQLHV RI WKRVH ORYV

7KH DWPRVSKHUH UHDFKHG LWV GHHSHVW SRLQW G XU IDHUWIOH BUB G . QVRWKKIHF G B HQ!'
QRLVHDRIFRXYHXWEDQ FRUH VHHPHG WR UHFHGH LQ\DR W PRQFDKG NG MHEQWHH VR KKHO\SWO Y R
RI 6DUEDW GD EKDOD WKH ZHOO EHLQJ RI DOO KXPDQLW\ OHDYLQJ WKH SOD]D LQ D V!

7KLV UHVLOLHQW GLJQLW\ FRH[LVWHG ZLWK KLVWRULFDO JULHI ,Q WKH VLOHQFH IRO
YRFDEXODU\ RI FROWIQPFSRW XWLRQBO VWHS SHEGSWRNVKH PLFURSKRQH DQG ZKLOH WK
HPRWLRQDO ZHLJKW RPRXWBQADYERWDWH YLROHQFH LQ LWV KRPHODQG WXMNSYXHG WR Wik
'"HVFULELQJ KLPVHOI DV DQ XQLQYLWHG JXHVW RQ WKH XQFHGHG WHUUDRDMWRXWHKY R \
IDWLRQV KHRVRNY RXU SUHVHQFH LPSOLFDWHYV XV LQ WHKHZRW G X FRMOQUHK HDIYER O RY HD
FURZG

30DFHG DIWHU WKH $UGDV WKH ODQG DFNQRZOHGJHPHQW GLG PRUH WKDQ IROORZ L
KXPDQMWAHOO EHLQJ LQ GLUHFW WHQVLRQ ZLWK WKH VWUXFWXUHV Rl FRORQLDOLVP

FRPPXQLW\ UHFRYHULQJ LWV RZQ VWROHQ KIHGVR B\ XZDVHULPXDOWD QWR KOO DDVINQ XQL
XQFHGHG WHUULWRU\CDOQOB DRS\OWBRXEWEBULQ D VWDWH VWLOO RUJDQL]JHG WKURXJK FR(

7KLV WHQVLRQ LV QRW FRQILQHG WR IDPLOLHV ZKRVIHRQVQ B GLNE & KRWRMILHDA BIABMmO &
QRW HQWHU DQ HPSW\ KLMRIRQULED O BHDI® WD QG SDUWLFLSDWLRR UH W RN @/ DWRHAQLVR QU
OLIH LQ &DQDGD WKH QHZFRPHU HQFRXQWHUV DQ H[LVWLQJ LQKHULWDQFH RI PHPRU



/IDQG DFNQRZOHGJHPHQWY DUH RIWHQ RITHUHGE ZIKWKR JHHGEHDIMHHGL RQIEW K RWW D FRUUHV ¢
UHODWLRQVKLS WKH\ FDQ RVVLI\ LQWR SHUIRUPDWLYH ULWXDOVDALWKLQLRURIV WV L.
WKDW VLPXODWH DFFRXQWDELOLW\ ZKLOH GHIHUULQJ WKH PRUH GHPDQGLQJ ZRUN RI
VKDUHG FLYLF UHWSBRQVILEULPDYRKFH RI SHUSHWXDO DSRORJ\ FDQQRW UHVROYH WKH IRX

, I 6LNK &DQDGLDQV UHPDLQ XQLQYLWHG JXHVWV DIWHU PRUH WKDQ \
GHVWLQDWLRQ RI WKDW ODQJXDJH"

7KH TXHVWLRQ LV QRW D UHMHFWLRQ RI UHFRQFLOLDWLRQ ,W LV QRW DQ DUJXPHQW
UHODWLRQVKLSY XQFHGHG WHUULWRULHV RU WKH FRQWLQXLQJ UHDOLW\ RI ,QGLJHC
KRQHVW DFFRXQW RI &DQDGD

7KH TXHVWLRQ LV GLITHUHQW

6LNK &DQDGLDQV DUH WKH SULPDU\ FDVH VWXG\ KHUH EXW WKH TXHVWIDRMQLRQDKQ GV
GLDVSRULF FRPRQFIOXIGHW I &KLQHVH -DSDQHAKRYVH & GVRWRKIHHY DOVR H[FHHG D FHQW X
H[SHULHQFHVY DUH QRW LQWHUFKDQJHDEOH (DFK FDUULHV GLVWLQFW UHODWLRQVKL:
:KDW WKH\ VKDUH LV WKH DEVHQFH RI D VXIILFLHQWO\ GHYHORSHG ODQJXDJH RI EHOI

, RIITHU WKLV QRW DV D UHSUHVHQWDWLYH VSHDNLQJ IRU DOO 6LNKV RU DOO FRPPXQL
UHVSRQVLELOLWLHY DULVH ZKHQ BWHRROPH EGRGE RAAKDWIRROGUWIDWLRQV WKDW LQKHULW
DUULYDO

*RYHUQPHQWY DSRORJL]H WK VHXIPAMHEXUWLHY WKHRUL]JH &LWLHV LVVXH ODQG DFNQR
LQFUHDVLQJO\ UHFRJQL]H WKBW B LWLVORID\FPIDWHPBUQYV< ODLQVWUHDP LQVWLWXWLRQDC
H[SODLQLQJ KRZ ZH JRW KHUH LW LV OHVV FHUWDLQ DERXW ZKDW ,QGLJHQRXV QDWL
VXFK DV 6LNK &DQDGLDQV DUH PHDQW WR EHFRPH WRJHWKHU

7KH TXHVWLRQ LV QRW KRZ 6LNK &DQDGLDQWFIDWQ KRZFDBHMSRONLHEQOILEM\OLKMRXOG PDW)
EHFRPHV DMQHRWDO DQG KRZ WKDW PDWXULWY HDQ (BHHZ LRHABHWHAIGREHQWHUY WKH OLQ

;<! B? @ 85B!?

7KH ERXQGDULHV RI WKLV DX ZUWRXYWHEHVGEQ U& BROIWBWSIRRIWHQ DVVXPHV WKDW FK
LQVWLWXWLRQDO FDWHJRU\ DPRXQWYV WR UHWWHDRH\Q ® RWR A [SIRWLRQ U HD\QS R QIALHE LW W \
$VLDQ DV KLVWRULFDDO®DQ@GDBWIXBWKULY QRW DQ DWW HP SW LW RD HY D RSIHQ IBF FRRX & LWADV
FLYLOL]DWLRQDO SUHFLVLRQ



JRXQGDWLRQDO 3KHWVIKHWRQYDHVHUYHGO\ UHFRJQL]JHV WKH LQKHUHQW ULJKWV RI ,QGLJH
LPSRUWDQW WR UHPDLQ VROHO\ D ODQJXDJH RI SURPM\LY UHDNRR®EIOH. DAR LIRWQN LXKB W
SDWK KDV DGHTXDWHO\ DUWLFXODWHG D GHVWLQDWLRQ

'LVWLQFW 5H®OIONKV&BQDGLDQV DUH QRW HTXLYDOHQW WR ,QGLJHQRXV QDWLRQV QRU
RQ WKLV FRQWLQHQW LV D GLVWLQFW OHJDO UKLD/GV RV LIFDFROX (BARHDG. W QF BIOL ROQ & UV X
VHOl GHWHUPLQDWLRQ DQG FRQVWLWXWLRQDODWHRRIMQ VEILDY SRR O P VWY O HPRKIQWL 1
QDWLRQKRRG ZRXOG GLPLQLVK WKH VSHFLILFLW\ RI ERWK

7KH *HMIKLHV Rl +HUKWDBLHNK 3DQWK LV \KI VW RNO®®OYLOL]DWLRQDOO\ URRWHG LQ 3
URRWHGQHVV VKRXOG QRW EH FROODSVHG L@WR2RKMN \F RKURIXWEK VZ KR B OQIEQ G HQHRIDVO !
ULJKWV DUH UHFRJQL]JHG LQ &DQDGD 7KH KLVWRULHV PXVW EH XQGHUVWRRG RQ WKH

7KH (YROXWLRQ RI (IX®DW PKROW KXDIWRUSURYLGHG DQ HVVHQWLDOS DR WKHIAMHRWX DK & | FH
LQFOXVHRQDRHZRUN GHVLIJQHG WR PDQDJH DUULYDO GRHV QRW QHFHVVDULO\ SURYLC
ZKRVH KLVWRULHV QRXWVRBQQ DRGHAKRVH IXWXUHV DUH LQFUHDVLQJO\ LOQWHUWZLQHG
WKH &URZQ

7KLV HM\GIHQWLILHY D FRQFHSWXDO JDS LQ &DQDGLDQ SXEOLF WKRXJKW WKH UHODW
GHVFULELQJ WKH UHODWLRQVKLS DPRQJ ,QGLJHQRXV QDWLRQV DWKHRQDROZBR MR D\ [
SHOHYDQW VFKRODUVKLS H[LVWV DFURVE YOG HHWR XWH WWJIOGHH ¥ R G R\ HRUV WXG LW L
:KDW UHPDLQV XQGHUGHYHORSHG LV DQ DFFRXQW RI WKLV UHODW BRQWKLF JLLRMDLGMX
FROQWLQBDW\*XUPDW EDVHG UHVSRQVLELOLW\

,QGLJHQRXV QDWLRQV PXVW QHYHU EH WUHDWHG DV D VWLPHDE L QDX DI IHHIGIW/LLRDQWHKG. S
VKDSHGVKH SDUWLFXODU ODZV KLVWRULHV WHUULWRULHV DQ G DSV ERQIVEILIDWY R R WRX
DQG QR LQWHUQDOO\ GHYHORSHG 6LNK YRFDEXODU\ FDQ VXEVWLWXWH IRU UHODWLR
WHUULWRULHV 6LNK &DQDGLDQV LQKDELW

:KDW , KHDUG WKDW DIWHUQRRQ GXDDRE®H @ BY QWKKIUAH URHPHPRUH WKDQ DQ LVRODWHG
D GRPLQDQW BX\WUHIRMPBW RQH WKDW FDVWV D FRPPXQLW\ JDWKHUHG LQ VROHPQ PHPF
DOVR DJJUHJDWLQJ LWV KLVWRU\ DQG OHDYLQJ LWV EHORQJLQJ SHUSHWXDOO\ SURYL
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(YHU\ VRFLHW\ GHYHORSY VWRULHV RI RULJIZEH2 W.HDQ@VSH[FEODH Y OKHWU M MPKOHF\ FDPH U
VXUYLYHG DW&HAK LQVWLWXWLRQV PDWWHU

3XEOLF GLVFRXUVH LQ %ULWLVK &ROXPELD KDV EHFRPH LQFUHDVLQJO\ DWWHQWLYH \
,QGLJHQRXV QDWLRQV PDLQWDLQ KLVWRULHYDOQRRWYHEG DQ ® FEE HREQAK PD LQIVY L M VQ
RI VRYHUHWIHB\RQVWLWXWLRQD®GERRWHQRDWBK W FRRRXQLWLHY FDUU\ VWRULHV RI
H[FOXVLRQ ODERXU DGDSWDWLRQ DQG FRQWULEXWLRQ

7KLWHWHG RUGHU LV HQFRGHGDLUWD WXWKFRQWIHPISIRQVKLS ZKLFK OLQNYV DOOHJLDQFH
REVHUYH WKH ODZV Rl &DQDGD LQROXMBERJQLMH R® @QVELIMXMIFOWLRQ RI WKH $ERULJ
JLUVW 1DWLRQV ,QXLW DGAWKYHQVEHEIOHWKHUHIRUH QRWFRHEBHW®WVZ B HSQ DD MQGE R RG
VWDWH ,W SODFHV FLWL]HQV ZLWKLQ D FRQVW L\ W\ IDRAQLIRG) DLV E B W HDHOQ HDGL JWHKQD
&URZQ

7KDW VWUXFWXUH EHFRPHVY PRUH FRPSOH[ ZKHQ YLHZH6LWK WBR}NKHGNK L&D QDGDBQ K
PRUH WKDQ \HDUV 7KH $EERSMOHREGLOWN K Q DQG XVHG FRQWLQXRXVO\ VLQFH W
DQG WKH ROGHVW VXUYLYLQJ 6LNK WHPSOH6ILQ K. FOUDW RHSEPHHQV \EDIZWPN D DMAMR Q QG LQ
DJULFXOWXUHDVXAEHFDPH QRW RQO\ SODFHV RI ZRUVKLS EXW FHQWUHV Rl ODQJXDJH
PHPRU\
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9LHZHG WKURXJK D SXUHO\ LQGLYLGXDO OLQHDU OHQV KLVWRU\ FDQ DSSHDWQWR EH
KLVWRUREDWLREQ KRZHYHUDWHMIRW\DRBRHUOHFWLFHA AHCOPOL S R SWKHR W KDYLQJ SHUVR
HYHQW LW FRQWDLQYV

4! 558 5:1T3 ;b 4 : efl X ;#1234 |

( DUD SLRQHHY/ : LQZ HEHD@RZ HG\R UP DL’ $ULYDO
| DWAUJ HOHIDARQV " RZ HWX® EHRQU KHH' , GHOWV
" HVFHQGDQW DQG QHZ FRP HWY : KDALYRXUURGH' 5 HVSRQUELODW

7KH LQGLYLGXDO ZKR DUUGRHY R WXHHIGE D DW=HIUWRVRKHFQBZPRPHU GRHV QRWVLQKHL
ELRDBKRU DFTXLUH D WHUULWRHUQWE IHCDILWK®WXW EIDW DQG SDUWLFLSDWLQJ LQ D 3D
&DQDGLDQ LQVWLWXWLRQV DQG PHPRULHY SUHGDWH WKHP WKH QHZFRFHKUY QW BHXINJ
RI DUULYDO JURZV OHVYV DGHTXDW.H @ L WKHHYHZINVWQ@HUWLYDO WKHUHIR WKW HREG RDXGW WU
LPPHGLDWHQN LV RXU UROH"

$ SHRSOH FDQQRW UHPDLQ IRUHYHU DW WKH WKUHVKROG RI D KRXVH LW
FHQWXU\

2ULJLQV H[SODLQ OHHMWIL@DWLRQV H[SODLQ SXUSRVH
U 48BB;: 85 :38! : @4B:;5B5%8@&MV

OXFK SXEOLF GLVFRXUVH SUHVHQWYV DIFBRBYE DWLIRQIVEKQ D ¥ HOVEZ HHMW, QG LIHQRXV QDWL
IDPHZRUN LV FRQVWLWXWLRQDOO\ LQGLVSHQVDEOH 7UHDWLHV ZHUH PDGH RWWK WK
UHFRJQL]JHV DQG DIILUPV H[LVWLQJ $ERWLJLQDO DQG WUHDW\ ULJKWV

<HW WZHQW\ ILUVW FHQWXU\ &DQDGD FRQWDLQV D IXUWKHU FLYLF UHDOLW\ WKDW UH
JHQBEBWLRQDO FRPPXQLWLHYVY ZKRVH LQVWLWXWLRQDO SUHMVID@ER QWK IMMSD gV CIRV\HGWRK |
QHZ FRQVWLWXWLRQDO RUGHU RU DQ H[FOXVLYH FOXE EDVHG RQ JHQHDORJ\

W LGHQWLILHY ZKDW , FDOO D FROOHFWLYH FLYLOL]DWLRQDO OLQHDJH

7KLV FUHDWHY DQ HWKLFDO DQG UHODWLRQDO WULDQJOH RI UHVSRQVLELOLW\



&ROWIXVIRQDO &LYLF $ FVRU 3RVMRQ LQ ViKH 5 HOMRQWKLS

TKHERZ Q  &RQWAMWRQDOGVDW 3XEQF $ XWRUW DQG &RQVAMARQDO XW
| QGLIHQRXV 1 DARQY , QKHHVMBRYHUHIQW 71V@1 / DZ DQG 3HRSBKRRG

6LNK &DQDGLDQ 3UHVHQFH <HDW/ &RTBPWYH &1Y10] DARQDY LQHDIH

7KH GHVFHQGDQW RI D SLRQHHU DQG WKH QHZF&R HIR WK K RV HIVWHIGGRIQ WK VG DH [ S +

RU FLYLF KLVWRULHY 3DUWLFLSDWLRQ LQ WKHVBEDWKRWHD®IG I'WHH QGEHWW KWG RBIY QKRR H-
FROOHFWLYH OLQHDJH ZKRVH DFFXRXOD S/HKEV PIIPRRBEOHQPHWLRQYV 1HLWKHU DFTXLUHYV
WHUULWRWK FDQ DVVXPH UHVSRQVLELOLW\ DV FLWL]JHQV QHLJIJKERXUV LQOKXDWUWRWLR
IXWXUH

7KLV UHODWLBQNRLHDPHG HEESPLGIDWAY H FDWHURDIYHNYEROLFDO XVHMW HEZ ORW N GHVLIQHC
FRXQW SRSXODWLRQV FDQQRW DGHTXDWHO\ UHFRJQL]H KLVWRULFDO OLQHDJHV V,I 6L
FROQOVWLWXWLRQDO DQG FLYLF RUGHU WKHLU HWKLFDO UHODWLRQVKLS ZLWK ,QGLJH(
QHHGVY ODQJXDJH IRU WKLV FLYLOL]DWLRQDO YHUWH[ DQG IRU WKH UHVSRQVLELOLWL

&ROOHFWLYH FLYLOL]DWLRQDO OLQHDJIHRWW XV HGLERQHHGHVE B LVWUYHWRULDO MXUL
VRYHUHLBRQWARQVWLWXWLRQDEOHVIW R XWKPRWPBDUQGLJHQRXV QDWLRQV ,W QDPHV D KL
LQVWLWXWLRQV PHPRULHV REOLJDWLRQV DQG FRDWHR@V YHQFOHK\GH QB HWKHIRWKLINKWWIKF
QHZ PHPEHUV 7KH WULDQJOH WKHUHIRUH GHVFULEHYRIV (DHO B WX IRMIK\L & |IRO HIFDVS B & WL

&ROOHFWLYH FLYLOL]IDWLRQ@FQDXOL QRDIHHIOHDERWIKHDWDO O\ FORVHG ,W LV VXVWDLQHG \
PHPRUSWFWLFH DQG UHVSRGQGRHELQRW\UHTXLUH XQLIRUP SROLWLFDOD LYQGIZYL GXROW GRK
LQVWLWXWLRQ WR VSHDN IRU HYHU\ 6LNK

UH> :>2M# B2?2B;:

, I RXU SXEOLF LQVWLWXWLRQV SRVVHVV DQ XQGHUGHYHORSHG ODQJXDJBM®RISRMVXEB L
KRUL]JRQV ZLWKRXW SUHPDWXRIQO\ RHQGBRHR/ LQJ DQ

7KH OXOWLBDXOOMRULIRQVKLY PRGHO FRPPXQLWLHV FRQWDQXH W RQFMLIGRADIVL BK E XOBIWWXILD
FLYLF LGHQWLW\ ZLWKLQ H[LVWLQJ FRQVWLWXWLRQDO VWUXHAW XWKH/ TXBWWHR QVKIDDKI
IDPHZRUN RULJLQDOO\ GHVLIJQHG WR PDQRIDF OXVILRQ Q\DPEBIFAFQAWRW RQ LWV RZQ W
UHODWLRQVKLSY DPRQJ SHRSOHV ZKRVH KLVDRWIRQNQRZ VSDQ PXOWLSOH JHQHU

7KH 7UHDW\ &RQVWLWXWERQ NG @ RWILIR@VKLS EHWZHHQ ,QGLJHQRXV QDWLRQVVDQG Wk
SULPDU\ FRQVWLWXWLRQDO D[LV 2WKHU FR P P XIFMZIRHW SDXUMW GRL 8 RWHGZ M8 R DE HV K\D W
7KH IXWXUH LV XQGHUVWRRG SULQFLSDOO\ WKURXJK WKH UHQHZDO Rl WUHDW\ UHOD\
VHOl GHWHUPLQDWLRQ

7KH 3MOUS5HODWLRQDQQRUHARXYV QDWLRQV WKH &URZQ DQG ORQJ HVWDEDH VYRHBVFF
UHODWLRQVKLS WKDW DFNQRZOHGJH FRQVWLWXWLRQDO GLVWLQFWLRQV ZKLOH UHFR
DPRQJ PXOWLSOH FHQW WHW RR HEBNDWMWNYXWLRQDO OLIH DQG EHORQJLQJ

7KH &LYLF &RYHQDQWBDIWHRHULL MRKQDQ JURXQGLQJ EHORQJLQJ SULPDULO\ LQ RULJLQ Wi
REOLJDWLRQV &RPPXQLWLHV UHPDLQ GLVWLQFW EXW W KHLUWLH® DMRRIV/K IR HVDIQRA
JHQHWLRQV DQG WKH ODQG WKH\ LQKDELW WRJHWKHU 7KH HPSKDVLV VKLIWV IURP U
























