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$% 9ROYR

3UHVVLQIRUPDWLRQ

9LG�HWW�SUHVVP|WH�Sn�WRUVGDJHQ�LQIRUPHUDGH�9ROYR�RP�EDNJUXQGHQ�WLOO�HWW

I|UHVODJHW�VDPDUEHWVDYWDO�PHOODQ�6FDQLD�RFK�9ROYR�

��9L�YLGKnOOHU�DWW�HWW�QlUPDQGH�PHOODQ�9ROYR�RFK�6FDQLD�OnQJVLNWLJW�VNXOOH�J\QQD

VYHQVN�WXQJ�IRUGRQVLQGXVWUL��VDGH�/HLI�-RKDQVVRQ��9'�RFK�NRQFHUQFKHI�L�9ROYR�

,�HQ�JOREDO�LQGXVWUL�VRP�GHQQD�|NDU�VNDOI|UGHODUQD�L�EHW\GHOVH�RFK�EUDQVFKHQ

EHILQQHU�VLJ�GlUI|U�L�NRQVROLGHULQJ�PHG�HWW�|NDQGH�DQWDO�DOOLDQVHU�RFK�ELOGDQGH

DY�DOOW�VW|UUH�RFK�HIIHNWLYDUH�HQKHWHU��'H�KXYXGVDNOLJD�GULYNUDIWHUQD�EDNRP

GHQQD�XWYHFNOLQJ�lU�NXQGHUQDV�|NDQGH�NUDY�Sn�NYDOLWHW�RFK�SURGXNWLYLWHW��HQ�DOOW

VWUlQJDUH�PLOM|ODJVWLIWQLQJ��Q\D�WHNQRORJLHU��PDWHULDO��GULYOLQRU�RFK�EUlQVOHQ��Q\

HOHNWURQLN�RFK�LQIRUPDWLRQVWHNQRORJL��,QGXVWULQ�VWnU�LQI|U�HQ�P\FNHW

UHVXUVNUlYDQGH�SHULRG��.RVWQDGHUQD�I|U�LQYHVWHULQJDU�L�Q\D�SURGXNWJHQHUDWLRQHU

XSSJnU�WLOO�WYnVLIIULJD�PLOMDUGWDO��%nGH�9ROYR�RFK�6FDQLD�KDU�XWRPRUGHQWOLJW

VWDUND�YDUXPlUNHQ�RFK�KDU�LGDJ�VWDUND�SURGXNWSURJUDP�RFK�JRG�O|QVDPKHW�

0DUNQDGHQ�lU�JRG��'HWWD�J|U�WLGSXQNWHQ�OlPSOLJ�DWW�LQOHGD�HWW�VDPDUEHWH��VRP

LQWH�EHK|YHU�IRUFHUDV�DY�WLGVQ|G�RFK�UHVXUVEULVW�

9ROYRV�DPELWLRQ�DWW�EOL�lJDUH�WLOO�6FDQLD�lU�YlO�NlQG��9L�KDU�GRFN�LQWH�NXQQDW�Qn

HQ�XSSJ|UHOVH�PHG�6FDQLDV�KXYXGlJDUH�,QYHVWRU�RP�YlUGHULQJHQ�DY�ERODJHW�

0|MOLJKHWHU�WLOO�VDPRUGQLQJVYLQVWHU�PHOODQ�RVV�RFK�6FDQLD�ILQQV�RFNVn�RP

ERODJHQ�I|UEOLU�VHSDUDWD�HQKHWHU��RP�lQ�LQWH�L�VDPPD�XWVWUlFNQLQJ��9L�KDU�GlUI|U

WLOO�6FDQLD�RFK�,QYHVWRU�IUDPI|UW�HWW�I|UVODJ�DWW�XWUHGD�IRUPHUQD�I|U�HWW�IUDPWLGD

VDPDUEHWH�

)|UVODJHW�LQQHElU�DWW�HWW�VDPDUEHWVDYWDO�XWDUEHWDV�XQGHU������I|U�DWW�XWYHFNOD

V\QHUJLHU�RFK�NRQNXUUHQVNUDIW�I|U�EnGD�I|UHWDJHQ��$YVLNWHQ�lU�DWW�GHVVD

V\QHUJLHU�VND�XWYHFNODV�L�VN�´SUH�FRPSHWLWLYH�VWDJHV´��GYV�LFNH

NRQNXUUHQVXWVDWWD�RPUnGHQ��9L�XSSVNDWWDU�DWW�NRVWQDGVEHVSDULQJDU�Sn�XSS�WLOO��

PLOMDUG�NURQRU�nUOLJHQ�lU�P|MOLJD�DWW�XSSQn�LQRP�HQ�WUHnUVSHULRG��$YWDOHW�DYVHV

O|SD�OnQJVLNWLJW��6DPDUEHWVIRUPHU�RFK�EHVOXWVVWUXNWXUHU�I|UXWVHV�NXQQD�XWDUEHWDV

I|U�DWW�XSSQn�V\QHUJLHU�XWDQ�DWW�ERODJHQV�LGHQWLWHW�RFK�VMlOYVWlQGLJKHW�LIUnJDVlWWV�

,QJHW�VFHQDULR�KDU�QnJRQVLQ�VNLVVHUDWV�GlU�LQWH�Gn�EnGD�XWRPRUGHQWOLJW�VWDUND

YDUXPlUNHQD�I|UEOLU�nWVNLOGD�RFK�GLVWLQNWD�



�

��'HQQD�SURSn�KDU�lQQX�LQWH�I|UDQOHWW�QnJRQ�IRUPHOO�UHDNWLRQ�IUnQ�6FDQLDV�HOOHU

,QYHVWRUV�VLGD��-DJ�lU�GRFN�|YHUW\JDG�RP�DWW�6FDQLD��QlU�GDPPHW�ODJW�VLJ���LQWH

NRPPHU�DWW�DYVlJD�VLJ�P|MOLJKHWHQ�DWW�I|UD�HQ�GLDORJ�L�IUnJHVWlOOQLQJDU�HQOLJW

RYDQ��-DJ�PHQDU�RFNVn�DWW�GHW�lU�YLNWLJW�DWW�YnUD�UHVSHNWLYH�ERODJ�QX�InU�DUEHWVUR�

(Q�GLDORJ�XQGHU�RUGQDGH�IRUPHU�VNXOOH�J\QQD�RVV�EnGD�RFK�lYHQ�ELGUD�WLOO�DWW�GHQ

VSHNXODWLRQVYnJ�L�lJDUIUnJRU�VRP�SUlJODW�YnUHQ�XSSK|U�

9DG�DYVHU�9ROYRV�I|UYlUY�DY�DNWLHU�L�6FDQLD�WLOO�HQ�QLYn�|YHU�����VlJHU�/HLI

-RKDQVVRQ�

��9L�KDU�VW|UVWD�UHVSHNW�I|U�6FDQLD�RFK�KDU�DPELWLRQHQ�DWW�I|UGMXSD�UHODWLRQHUQD

ERODJHQ�HPHOODQ��'lUI|U�I|OO�GHW�VLJ�DIIlUVPlVVLJW�VXQW�RFK�KHOW�QDWXUOLJW�DWW�WD

WLOOYDUD�GHQ�P|MOLJKHW�VRP�JDYV�DWW�XSSQn�HQ�lJDUDQGHO�|YHU�����WLOO�HQ�ULPOLJ

NRVWQDG��RFK�GlUPHG�P|MOLJKHWHQ�DWW�UHGRYLVD�6FDQLD�VRP�LQWUHVVHERODJ��0HG

GHQQD�lJDUDQGHO�KDU�YL�PDUNHUDW�W\QJGHQ�L�YnUW�LQWUHVVH�

9ROYR�PHGGHODGH�XQGHU�IUHGDJHQ�GHQ����DSULO�DWW�DNWLHLQQHKDYHW�L�6FDQLD

XSSJLFN�WLOO��������DY�U|VWHUQD�RFK��������DY�NDSLWDOHW��1nJUD�DIIlUHU

VOXWI|UGHV�GRFN�XQGHU�KHOJHQ�GlUHIWHU�Gn�\WWHUOLJDUH���������$�DNWLHU�RFK

��������%�DNWLHU�I|UYlUYDGHV��9ROYRV�DQGHO�L�6FDQLD�XSSJnU�GlUPHG�WLOO������

DY�U|VWHUQD�RFK�������DY�NDSLWDOHW�

����������


