
WKH� XVXDO� PXVLFDO� DU�
UDQJHPHQWV� DQG�PDUFKHV�
WKDW� DFFRPSDQ\� DQ\� IRU�
PDO�PLOLWDU\�GLQQHU��$GG�
WR� WKDW� WKH� SLSLQJV� RI�
3LSH� 0DMRU� *RUGRQ�
:HEE�� DQG� WKH� PXVLFDO�
DWPRVSKHUH� ZLOO� EH� SHU�
IHFWLRQ�� 7KH� 1DQDLPR�
*ROI� &OXE� ZLOO� SURYLGH�
WKH� SK\VLFDO� VHWWLQJ�ZLWK�
RXWVWDQGLQJ�YLHZV�RI� WKH�
ZDWHUV� DURXQG� 1DQDLPR��
2XU� ¶FRFNWDLO� KRXU¶� ZLOO�
EH�KHOG�RQ�WKH�SDWLR�DGMD�
FHQW� WR� RXU� GLQLQJ� DUHD��
$OVR� WKH� &OXE� ZLOO� GH�

ZLOO�EH�5HDU�$GPLUDO�$UW�
0DF'RQDOG�� &RPPDQG�
HU� 0DULWLPH� )RUFHV� 3D�
FLILF�� :H� KDYH� PDLOHG�
RXW�PRUH�WKDQ����VSHFLDO�
LQYLWDWLRQV� WR� ORFDO� FRP�
PXQLW\�� PXQLFLSDO�� SUR�
YLQFLDO�DQG�IHGHUDO�UHSUH�
VHQWDWLYHV� LQ� WKH� KRSH�
WKDW� WKH\� ZLOO� ZDQW� WR�
MRLQ�XV�LQ�WKH�FHOHEUDWLRQ�
RI�&DQDGD¶V����WK�%LUWK�
GD\�� µ)RUEHV� DQG�
)ULHQGV¶� D� ORFDO� PXVLF�
HQVHPEOH� PDGH� XS� DO�
PRVW� H[FOXVLYHO\� RI� UH�
WLUHG� &DQDGLDQ� PLOLWDU\�
PXVLFLDQV� ZLOO� SURYLGH�

$�YHU\�ZDUP�+HOOR�WR�DOO�
RXU�OR\DO�86,11,�0HP�
EHUVKLS��6SULQJ�KDV�ILQDO�
O\� VWDUWHG� WR�SXVK�ZLQWHU�
DVLGH� KHUH� LQ� WKH� 1DQDL�
PR� DUHD�� ,W¶V� DERXW� WLPH�
DQG� WKH� H[FLWHPHQW� LQ�
DQWLFLSDWLRQ� RI� RXU�
0L[HG�'LQLQJ�,Q�LV�VWDUW�
LQJ� WR�PRXQW��$OO� WKH� IL�
QDO� DUUDQJHPHQWV� IRU� WKH�
XSFRPLQJ�86,11,� �����
*DOD� 'LQLQJ� ,Q� KDYH�
EHHQ�FRPSOHWHG�DQG�WLFN�
HW� VDOHV� FRPPHQFHG� RQ��
$SULO���WK��2XU�*XHVW�RI�
+RQRXU� RQ� -XQH� ��WK� DW�
WKH� 1DQDLPR� *ROI� &OXE�
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3UHVLGHQW 
:2��5HWG`�(GZLQ�-��3HHWHUV�&' 

HMSHHWHUV#VKDZ�FD 
���-���-���� 

 

9LFH�3UHVLGHQW 
0DM��5HWG��/HQ�&DPSEHOO�&' 
VTQ���WLJHU��#WHOXV�QHW 

���-���-���� 
 

6HFUHWDU\�	 
0LOLWDU\�&RPPLWWHH�&KDLU 

&RO��5HWG��%LOO�0F&XOORXJK�&' 
ZMPFFXOORXJK#VKDZ�FD 

���-���-���� 
 

7UHDVXUHU 
&DSW��5HWG��5REHUW�6HDUV�&' 

UWRPVHDUV#\DKRR�FD 
���-���-���� 

 

'LUHFWRU�6SHFLDO�(YHQWV 
9DFDQW 

 

'LUHFWRU�0HPEHU�6HUYLFHV 
&:2��5HWG��7RQ\�3HDUVRQ�&' 

WP-SHDUVRQ#VKDZ�FD 
���-���-���� 

 

'LUHFWRU�+RVSLWDOLW\�	�(YHQWV 
0UV��3DXOLQH�/DQJOH\ 
IXMLDUDK#VKDZ�FD 
���-���-���� 

 

'LUHFWRU�3XEOLF�5HODWLRQV 
9DFDQW 

 

1HZVOHWWHU�(GLWRU�3XEOLVKHU 
9DFDQW 

 

6HUJHDQW-$W-$UPV 
&SO��5HWG��3LHWHU�GH�+HHU 
SGHKHHU����#JPDLO�FRP 

���-���-���� 
 

5HJDOLD 
&DSW��5HWG��&KDUOHV�.HPS 

���-���-���� 
 

3DVW�3UHVLGHQW 
&GU�3HWUH�%HWFKHU 

FGUEHWFKHU#VKDZ�FD 
���-���-���� 

 

'LUHFWRU-$W-/DUJH 
&DSW��5HWG��5RJHU�%LUG�&' 

KFUELUG#VKDZ�FD 
���-���-���� 

1$1$,02�� ��� $SULO� ����«IRU�
WKRVH�ZKR�GLGQ¶W�EUDYH� WKH� VKRZHUV�
WR� YHQWXUH� RXW� IRU� RXU� ��� $SULO�
/XQFK�0HHWLQJ�� \RX�PLVVHG� D� TXLWH�
LQWHUHVWLQJ� JXHVW� VSHDNHU�� )LUVW�
WKRXJK�� MXVW� LQ� SDVVLQJ�� D� %5$92�
=8/8� WR� 6\OYLD� DQG�%LOO�$GDPVRQ�
IRU�RQFH�DJDLQ�PDNLQJ�WKHLU�PRQWKO\�
IRUD\�XS�RYHU�WKH�0DODKDW�WR�MRLQ�XV�
IRU�OXQFK�� 

'XULQJ�KLV� DGGUHVV�� DW� ODVW�PRQWK¶V� OXQFKHRQ��$QGUHZ�0F&RUTXRGDOH� WRXFKHG�
RQ� VRPH� RI� KLV� H[SHULHQFHV� LQ� ,UDT�� ,� VHQVHG� WKDW�ZH� VLPSO\� GRQ¶W� DOO� VHH� WKH�
VDPH�PHULWV�RU�DEVHQFH�RI�PHULWV�WR�&DQDGD¶V�IDLUO\�IUHTXHQW�LQWHUYHQWLRQV�LQ�WKH�
0LGGOH�(DVW�RU�$IULFD��,¶YH�PXVHG�RQ�WKLV�WKRXJKW�DW�VRPH�OHQJWK�VLQFH��,�NQRZ�
ZK\�,�WKLQN�ZH�DUH�WKHUH�LQ�WKDW�UHJLRQ�QRZ��DQG��ZK\�ZH�KDYH�EHHQ�WKHUH�RII�	�
RQ�QRZ�IRU�RYHU�VRPH�VL[W\�RGG�\HDUV��7KH�RIILFLDO�MXVWLILFDWLRQ�PD\�EH�IRXQG�LQ�
UHDPV�RI�SXEOLF� VWDWHPHQWV�E\�SULPH�DQG�RWKHU�PLQLVWHUV�GDWLQJ�EDFN� WR�������
%XW��PXFK�RI� WKDW¶V� MXVW�DJLQJ�KLVWRU\�� ,QVWHDG�� ,¶OO� DVN�DQG�DQVZHU�DQ�HQWLUHO\�
GLIIHUHQW�TXHVWLRQ��ZKDW�LI�ZH�DQG�WKH�$PHULFDQV�DQG�WKH�(XURSHDQV�MXVW�OHW�WKH�
81�DQG�WKH�YDULRXV�KRPLFLGDO�IDFWLRQV�LQ�WKH�0LGGOH�(DVW�	�$IULFD�VRUW�LW�DOO�RXW�
IRU�WKHPVHOYHV"�-XVW�KRZ�PXFK�EHWWHU�RU�ZRUVH�RII�ZRXOG�LW�EH�LI�ZH�MXVW�FRP�
SOHWHO\�VDW�RXW�WKHLU�LQWHUQHFLQH�ZDUV"�7RR�RIWHQ��LQWHUYHQLQJ�OHDGV�WR�KHLJKWHQHG�
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H[SHFWDWLRQV�DQG�JURZLQJ�GHSHQGHQF\�RQ�WKH�SDUW�
RI�WKH�UHFLSLHQWV��:H�EHFRPH�SDUW�RI�WKH�SUREOHP�
UDWKHU�WKDQ�D�VROXWLRQ� 
2I�FRXUVH��ZH�GR�UHFRJQL]H�QRZ�VRPH�RI�WKH�PLV�
WDNHV� ZH�:HVWHUQHUV� PDGH� DORQJ� WKH� ZD\�� (YHQ�
VRPH� RI� WKH� VHHPLQJO\� JRRG� GHFLVLRQV� �6RPDOLD��
,UDT�� /LE\D�� HWF��� WXUQHG� RXW� WR� KDYH� XQIRUWXQDWH�
DQG�XQH[SHFWHG�FRQVHTXHQFHV��6R��OHW¶V�WDNH�(XUR�
SHDQ� DQG�1RUWK�$PHULFDQ� LQIOXHQFH� ULJKW� RII� WKH�
WDEOH�IRU�WKLV�\HDU�DQG�QH[W��/HW¶V�VHH�ZKDW�PLJKW�
KDSSHQ��� 
7KHUH�DUH�WRGD\�DQG�ZLOO�EH�WRPRUURZ�VHYHUDO�GLI�
IHUHQW� NLQGV� RI� FRQIOLFWV� DW� SOD\� LQ� WKH� 0LGGOH�
(DVW��-HZV��$UDEV��,UDQLDQV��(J\SWLDQV��7XUNV�DQG�
(XURSHDQV�RI�DOO�LON
V��DV�ZHOO�DV�WKUHH�PDMRU�UHOL�
JLRQV��DOO�FODLP�ULJKWV�RQ�DQG�VSLOO��KDYH�VSLOOHG�	�
ZLOO� VSLOO� EORRG� RYHU� -HUXVDOHP� DQG� LWV� SUHFLQFWV��
,VODP�LV�DOVR�HQJDJHG�LQ�ZKDW�ORRNV�OLNH�DQ�LQWHU�
QLFLQH�ILJKW�WR�WKH�GHDWK��XVLQJ�DOO�WKDW���VW�&HQWX�
U\� VFLHQFH�� LQGXVWU\� 	� LQJHQXLW\� DIIRUGV� WKHP��
7KDW�IDPLO\�ILJKW�LV�EHWZHHQ�6XQQL�DQG�6KLD�0XV�
OLPV�� 7KH� 3HUVLDQV� �6KLD�� DQG� WKH� 7XUNV� �6XQQL��
DOVR� KDYH� WKHLU� RZQ� HPSLULF� DPELWLRQV� LQ� WKH� UH�
JLRQ��(YHQ�ZLWKLQ� ,VODP�� WKHUH� LV�D�JURZLQJ�PXU�
GHURXV� JHQHUDWLRQDO� VWUXJJOH� ZLWK� WKRVH� ZKR�
ZRXOG�WXUQ�WKH�FORFN�EDFN�WR�PXFK�HDUOLHU�WLPHV«
WXUQHG� EDFN� E\� FHQWXULHV�� ZKLOH� WKHUH� DUH� RWKHUV��
\RXQJHU�� PRUH� VHFXODU� 	� SURJUHVVLYH�� ZKR� ORRN�
IRUZDUG� WR�D�QHZ�LI�VWLOO� LOO-GHILQHG�IXWXUH��$W� WKH�
VDPH� WLPH�� H[LVWLQJ� QDWLRQ� VWDWHV�� VRPH� JRRG��
VRPH�OHVV�VR��DUH�VWUXJJOLQJ�WR�VXUYLYH��:LWKLQ�DQG�
DERXW� WKLV�� VHYHUDO� KXQGUHG�PLOOLRQ� GLVSODFHG� KX�
PDQV� DUH� DOUHDG\� RQ� WKH� PRYH�� PLJUDWLQJ�� WKH\�
EHOLHYH��DZD\�IURP�ZDU��VWDUYDWLRQ�RU�WKLUVW�WR�EHW�
WHU�FOLPHV�DQG�TXDUWHUV��&DXJKW�LQ�WKH�PLGGOH��FRQ�
WLQXHG�VXUYLYDELOLW\�IRU�VRPH�H[LVWLQJ�QDWLRQ�VWDWHV�
LV�SUREOHPDWLF� 
6R�� ZLWK� WKDW�� KHUH¶V� D� SRVVLELOLW\� RU� WZR� ZKHQ�
ZH¶UH�QRW�DURXQG�WR�SLFN�XS�WKH�SLHFHV��7KHVH�DUH�
RQO\� D� IHZ� H[DPSOHV�� ,Q� RQH�0XVLQJ� &ROXPQ�� ,�
VLPSO\�FDQ¶W�FRYHU�HYHU\�SRVVLELOLW\� 
,Q� D� FRQYHQWLRQDO� ZDU� DJDLQVW� DOPRVW� DQ\� OLNHO\�
DOOLDQFH� RI� ,VODPLF� FRXQWULHV�� ILJKWLQJ� RQ� WKH� GH�
IHQFH�� VKRUW� DQG� VKDUS�� ,VUDHO�ZLOO�ZLQ��%XW��ZLWK�
QR�RXWVLGH� LQWHUYHQWLRQ�� LQ�DQ�H[WHQGHG�ZDU��ZLWK�
RWKHU�$UDE�FRXQWULHV�ZHLJKLQJ�LQ��,VUDHO�ZLOO�KDYH�
WR�UHVRUW�WR�WKH�XVH�RI�ZHDSRQV�RI�PDVVHG�GHVWUXF�

WLRQ� �:0'���8VLQJ� QXFOHDU�PXQLWLRQV�� LQ� DQ� H[�
WHQGHG� ZDU�� ,VUDHO� FRXOG� WXUQ� HYHU\� � FRPEDWDQW�
$UDE� FDSLWDO� FLW\� ZLWKLQ� D� �����PLOHV� WR� UXEEOH��
8VHG� OHVV� VWUDWHJLFDOO\�� WKRVH� VDPH� PXQLWLRQV�
ZRXOG�SXOYHUL]H�$UDE�DUPLHV�RQ�DOO�VLGHV��%XW�LQ�D�
SURORQJHG�ZDU��ZLWKRXW�RXWVLGH�UHSOHQLVKPHQW�DQG�
RWKHU� KHOS�� ,VUDHO� ZLOO� UXQ� RXW� RI� DVVHWV� RI� DOO�
NLQGV��$QG��WKH�XVH�RI�:0'�RQ�RQH�VLGH��OHDGV�WR�
OLNHZLVH�IURP�WKH�RWKHU��0RVW�RI�WKHP�KDYH�FKHP�
LFDO�PXQLWLRQV�DW�KDQG��*ORYHV�RII�WKHQ��LW¶V�D���VW�
&HQWXU\�YHUVLRQ�RI�(QGO|VXQJ��WKH�)LQDO�6ROXWLRQ�� 
2.��IRUJHW�WKDW�XJO\�SURVSHFW��/HW¶V�ORRN�DW�DQRWK�
HU� VFHQDULR�� :LWK� RXWVLGH� LQIOXHQFHV� JRQH�� 6KLD�
,UDQ�ZLOO�EHFRPH�D�QXFOHDU�SRZHU��*LYHQ�WKDW��WKH�
6XQQL�6DXGLV�ZLOO�GR� WKH�VDPH��2K�� LW�ZLOO� WDNH�D�
ELW�RI� WLPH��EXW� WKH� VNLOO� VHW�DQG� UHVRXUFHV�DUH� DOO�
WKHUH��%XW��ZLOO�,VUDHO�MXVW�VLW�VWLOO�IRU�DQ\�RI��WKDW"�
8QOLNHO\�� 7KDW¶V� VRPHWKLQJ� WKDW� ZLOO� JR� GLVDV�
WURXVO\�ZURQJ�ZKLOH�ZH¶UH�WDNLQJ�D�³WLPH-RXW�´ 
+HUH¶V�VWLOO�DQRWKHU�XQKHDOHG�VRUH��6\ULD��:LWKRXW�
DQ\�IXUWKHU�RXWVLGH�LQWHUYHQWLRQ��WKH�PLQRULW\�6KLD�
PD\� MXVW�EH�DEOH� WR�KROG�D�PXFK�ZHDNHQHG�6\ULD�
WRJHWKHU�� ,I� WKH� DQWL-$VVDG� UHYROXWLRQ� FROODSVHV��
WKH� SXUJH� RI� UHEHOOLRXV� 6XQQL� 6\ULDQV�ZLOO� EH� DO�
PRVW� XQEHOLHYDEO\�� KRPLFLGDOO\� EORRG\�� 2I�
FRXUVH��LI�DQ�XQUHVWUDLQHG�7XUNH\�DQG�RWKHU�6XQQL�
VWDWHV�MXPS�LQ��D�6KLD�6\ULD�GLVDSSHDUV�LQ�DQRWKHU�
JHQRFLGDO� EORRGEDWK�� ,W� PD\� ZHOO� EH� WKDW�� LQ� WKH�
HQG��ZKHQ� WKH� 6\ULDQV� ILQDOO\� WLUH� RI� WKHLU� VHHP�
LQJO\� PLQGOHVV� NLOOLQJV� DQG� PDLPLQJ
V�� WKH� EHVW�
KRSH�PLJKW�EH�LQ�D�6\ULD�PDGH�XS�RI�D�QXPEHU�RI�
DXWRQRPRXV�H[FOXVLYH�PLQL-VWDWHV� 
:KDW�DERXW�,UDT"�7KH�&RDOLWLRQ�GHVWUXFWLRQ�RI�WKH�
6DGGDP�+XVVHLQ�UHJLPH�LQ�,UDT�OHG�GLUHFWO\�WR�FUH�
DWLRQ�RI�D�6KLD�JRYHUQPHQW�LQ�%DJGDG�DQG�WKH�VXE�
VHTXHQW� 6XQQL� XSULVLQJ� DJDLQVW� ERWK� WKH� 6KLLWHV�
DQG�&RDOLWLRQ� RFFXSLHUV�� ,W� DOVR� JDYH� ELUWK� WR� ,7�
*,6� DQG� WKH� QRWLRQ� WKDW� H[LVWLQJ� ERUGHUV� 	� UH�
JLPHV�LQ�WKH�$UDE�ZRUOG�VKRXOG�EH�GLVSODFHG�E\�D�
PRUH�JOREDO�6XQQL�&DOLSKDWH�� ,Q� DQ\�HYHQW��ZLWK�
RXW�RXWVLGH�KHOS��,UDT�ZLOO�VSOLW�LQWR�WKUHH�VHSDUDWH�
DUHDV�� RQH� FRQWUROOHG� E\� WKH� 6KLLWHV� ZLWK� ,UDQLDQ�
VXSSRUW�� RQH� FRQWUROOHG� E\� UKH� 6XQQL� DQG�RU� ,7�
*,6�� DQG�� RQH� FRQWUROOHG� E\� WKH�.XUGV�� DOWKRXJK�
WKH�ODWWHU�ZLOO�EH�FRQWHVWHG�E\�WKH�7XUNV�� ,UDQLDQV�
DQG�6\ULDQV� 
,�FRXOG�FLWH�D�GR]HQ�PRUH�VLWXDWLRQV�ZKHUH�RXWVLGH�
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SOR\�WKHLU�EHVW�FKHIV�DQG�NLWFKHQ�FUHZ�WR�VHUYH�XV�
D�VHOHFW�PHQX�RI�FDUYHG�6ORZ�5RDVWHG�%HHI�6WULS�
/RLQ�RU�%ODFNHQHG�:LOG�6DOPRQ�ZLWK�&UHROH�%XW�
WHU��7KH�PDLQ�HQWUpH�ZLOO�EH�DFFRPSDQLHG�E\�VDO�
DGV��+HUE�5RDVWHG�<XNRQ�3RWDWRHV��VHDVRQDO�YHJH�
WDEOHV�� DQG� DQ� LQFUHGLEOH� VHOHFWLRQ� RI� )LQH�&DNHV�
DQG� )UHVK� )UXLW� IRU� GHVHUW��0\�PRXWK� LV� DOUHDG\�
ZDWHULQJ��3RUW�IRU�WKH�XVXDO�WRDVWV�ZLOO�EH�SURYLGHG�
DIWHU�WKH�PHDO� 
,� KDYH� WR� DFNQRZOHGJH� WKH� KDUG� ZRUN� DQG� WHDP�
VSLULW�RI� WKH�SODQQLQJ�FRPPLWWHH��0UV��7UDF\�*LO�
OLV�� 3UHVLGHQW� ���� :LQJ�� 5&$)$�� 0V�� &RUULQH�
6WHZDUW��6HFUHWDU\�5R\DO�&DQDGLDQ�/HJLRQ�%UDQFK�
�����RXU�RZQ��&RO��5HWG��'LFN�6WDVXLN��ZKR�ZLOO�
QRW� EH� DEOH� WR� DWWHQG� WKH� GLQQHU�� DQG�0DM� �5HWG��
/HQ�&DPSEHOO��KDYH�DOO�PDGH�H[WHQVLYH�FRQWULEX�
WLRQV�RI� WLPH�DQG�HIIRUW� WR�PDNH� WKLV�HYHQW�SRVVL�
EOH�� :LWKRXW� WKHLU� DVVLVWDQFH�� WKH� 86,11,� �����
*DOD�'LQLQJ�,Q�ZRXOG�QRW�EH�SRVVLEOH� 
:H�KDYH�H[WHQGHG�VSHFLDO�LQYLWDWLRQV�WR�0HPEHUV�
RI�����:LQJ�DQG�%UDQFKHV����DQG�����RI�WKH�5R\�
DO�&DQDGLDQ�/HJLRQ�WR�MRLQ�XV�WKDW�HYHQLQJ��,�XUJH�
0HPEHUV� RI�86,11,� WR� UHDFK� RXW� DQG� H[WHQG� DQ�
LQYLWDWLRQ� WR� D� IULHQG� WKDW� ZRXOG� DSSUHFLDWH� WKH�
XQLTXH�H[SHULHQFH�WKDW�WKLV�'LQLQJ�,Q�ZLOO�SURYLGH��
DOO�WKH�YHU\�EHVW�RI�ILQH�FRPUDGHU\��GUHVVHG�LQ�HOH�
JDQW� VW\OH� LQ� D� VW\OLVK� DQG� JUDFHIXO� HQYLURQPHQW�
ZLWK� ILQH� IRRG� DQG� ZLQH�� WR� FHOHEUDWH� WKH� ���WK�
%LUWKGD\�RI�RXU�*UHDW�&RXQWU\� 
,I�\RX�JHW�WKH�LPSUHVVLRQ�,�DP�YHU\�H[FLWHG�DERXW�
LW�DOO��\RX�DUH�PRVW�FHUWDLQO\�ULJKW� 
7LFNHWV� DUH� OLPLWHG�� VR� GRQ¶W� GHOD\�� ,� ZRXOG� QRW�
DQ\�86,11,�0HPEHU�WR�EH�GLVDSSRLQWHG� 
 
(GZLQ 

LQWHUYHQWLRQV� VRPHWLPHV� PDGH� OLIH� ZRUVH� IRU� WKH�
IRON� RQ� WKH� JURXQG�� EXW� HYHQ�PRUH� RIWHQ� DW� OHDVW�
VDZ� VRPH� VWDELOL]DWLRQ� DFKLHYHG�� ,� FRYHUHG�PXFK�
RI�WKLV�VDPH�JORRP\�JURXQG�LQ�P\�)HEUXDU\�&RO�
XPQ�RQ�$UPDJHGGRQ��,Q�������:LQVWRQ�&KXUFKLOO�
VXJJHVWHG�³LW�LV�EHWWHU�WR�MDZ-MDZ��WKDQ�MXVW�JR�WR�
ZDU-ZDU�´� :HUH� KH� ZLWK� XV� QRZ�� KH� PLJKW� VD\�
VRPHWKLQJ� OLNH�� ³LW¶V� EHWWHU� WR� LQWHUYHQH�	� WU\� WR�
VDYH� D� VLWXDWLRQ�� HYHQ� LI� LW� PD\� VWLOO� JR� ZURQJ��
WKDQ� WR� MXVW� VWDQG�DVLGH��DQG�� WKHQ�EH�DVVXUHG� LW�
ZLOO� JR� ZURQJ� DQG� NHHS� JHWWLQJ� ZRUVH� WKURXJK�
RXU�QHJOHFW�´ 
$IULFD�DQG�WKH�0LGGOH�(DVW�DUH�YHU\�PXFK�LQ�WKDW�
SURYHUELDO� ³KDQGFDUW� RQ� LWV� ZD\� WR� KHOO�´� ,I� ZH�
GRQ¶W�LQWHUYHQH��LW¶V�QRW�FOHDU�KRZ�PXFK�RI�WKH�UHVW�
RI�WKH�ZRUOG�JHWV�GUDJJHG�GRZQ�ZLWK�WKHP��,I�ZH�
GR�LQWHUYHQH��ZH�QHHG�WR�GR�VR�WKRXJKWIXOO\��KDY�
LQJ� ILUVW�GHFLGHG�H[DFWO\�ZKHUH�RXU�RZQ�1DWLRQDO�
,QWHUHVW�OLHV"�:H�VLPSO\�GRQ¶W�KDYH�D�VWDNH�LQ�HYH�
U\�GXVW-XS��ELJ�RU�VPDOO��� 
 
 

 

 

 

 
 

 

0XVLQJV�DUH�E\�&RORQHO��5HWG��:�-���%LOO��
0F&XOORXJK�� 7KH� YLHZV� H[SUHVVHG� KHUH�
DUH�� DV� DOZD\V�� WKH� SURGXFW� RI� KLV� RZQ� UH�
VHDUFK��H[SHULHQFH�DQG�GHOLEHUDWLRQ� 

����3UHVLGHQW¶V�0HVVDJH�FRQW¶G�IURP�SDJH������ 

7KH� 5R\DO� &DQDGLDQ� $LU�
)RUFH� �5&$)�� XQYHLOHG� WKH�
&)-��� 'HPRQVWUDWLRQ� -HW� IRU�
LWV������VHDVRQ�WRGD\�WR�FHO�
HEUDWH� &DQDGD¶V� ���WK� DQQL�
YHUVDU\�RI�&RQIHGHUDWLRQ� 
7KURXJKRXW�WKH�\HDU��WKH�'H�
SDUWPHQW�RI�1DWLRQDO�'HIHQFH�
DQG� WKH� &DQDGLDQ� $UPHG�
)RUFHV� ZLOO� VXSSRUW� WKH�*RY�
HUQPHQW� RI� &DQDGD¶V� FHOH�
EUDWLRQ� RI� &DQDGD¶V� ���WK�
DQQLYHUVDU\�RI�&RQIHGHUDWLRQ��
SDUWLFLSDWLQJ�LQ�QXPHURXV�HYHQWV�DFURVV�WKH�FRXQWU\��7KH�XSFRPLQJ�DLU�VKRZ�VHDVRQ�LV�D�VSHFLDO�RSSRU�
WXQLW\� IRU� WKH� 5&$)� DQG� WKH� 'HPRQVWUDWLRQ� 7HDP� WR� MRLQ� &DQDGLDQV� DFURVV� WKH� QDWLRQ� LQ� FHOHEUDWLQJ�
VKDUHG�YDOXHV��DFKLHYHPHQWV�DQG�&DQDGD
V�SODFH�LQ�WKH�ZRUOG� 
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&RORQHO� �5HWLUHG�� -RKQ� /��
2UU� &'�� MRLQHG� WKH� 5R\DO�
&DQDGLDQ�1DY\�LQ�6HSWHPEHU�
����� DQG� JUDGXDWHG� LQ� �����
IURP�WKH�5R\DO�0LOLWDU\�&RO�
OHJH�RI�&DQDGD�� 
 
6HOHFWHG�IRU�DLUFUHZ�WUDLQLQJ��
KH� EHJDQ� IO\LQJ� DW� 6KHDUZD�
WHU�LQ������DQG�VXEVHTXHQWO\�
FRPSOHWHG� ILYH� RSHUDWLRQDO�
WRXUV� RQ� WKH� 6HD� .LQJ� KHOL�
FRSWHU� FXOPLQDWLQJ� LQ� FRP�
PDQG�RI�����+HOLFRSWHU�$QWL
-6XEPDULQH� 6TXDGURQ� IURP�
����–���� 
 
$� JUDGXDWH� RI� WKH� &DQDGLDQ�
)RUFHV� &RPPDQG� DQG� 6WDII�
&ROOHJH�� &RORQHO� 2UU� KDV�
KHOG� VWDII� DSSRLQWPHQWV� DW�
1DWLRQDO�'HIHQFH�+HDGTXDU�
WHUV�� $LU� &RPPDQG� +HDG�
TXDUWHUV� DQG� 0DULWLPH� $LU�
*URXS�+HDGTXDUWHUV�� 
 

86,11,�*XHVW�6SHDNHU�-�0D\���WK������ 

&RORQHO��5HWLUHG��-RKQ�/��2UU�&' 

&RORQHO� 2UU� ZDV� DSSRLQWHG�
DV� &DQDGLDQ� )RUFHV� $WWDFKpғ�
LQ� &DLUR� �����–���� ZLWK� DF�
FUHGLWDWLRQ� WR�(J\SW� DQG�6X�
GDQ��+H� VXEVHTXHQWO\� VHUYHG�
DV� 6HFUHWDU\� WR� WKH� &KLHI� RI�
6WDII�RI�+HDGTXDUWHUV��$OOLHG�
)RUFHV�&HQWUDO�(XURSH������
–����EHIRUH�UHWXUQLQJ�WR�&DQ�
DGD� LQ� ����� DV� WKH� 'HSXW\�
&RPPDQGHU�� 0DULWLPH� $LU�
*URXS��0$*���:LWK�WKH�GLV�
EDQGPHQW� RI� 0$*� LQ� -XO\�
������ &RORQHO� 2UU� ZDV� DS�
SRLQWHG� DV� WKH�0DULWLPH� $LU�
&RPSRQHQW� &RPPDQGHU�
�$WODQWLF�������–����� 
 
,Q� -XO\� ������ &RORQHO� 2UU��
ZHQW�EDFN�WR�WKH�0LGGOH�(DVW�
DV� WKH�&KLHI� RI� /LDLVRQ�ZLWK�
WKH� 0XOWLQDWLRQDO� )RUFH� DQG�
2EVHUYHUV� LQ� WKH� 6LQDL�� +H�
UHWXUQHG� WR� &DQDGD� DQG� UH�
WLUHG� IURP� WKH� &DQDGLDQ�
)RUFHV�LQ�6HSWHPEHU������ 
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