
(0$,/�6,*1�83

+20( 352*5$06 $%287�86 1(:6 '21$7( (9(176 &217$&7�86

�

7KH�)LUVW�3UHVLGHQWLDO�'HEDWH��$VLDQ�$PHULFDQV��DQG�$IILUPDWLYH�$FWLRQ
6HSWHPEHU���������������30

,I�\RX
UH�RQH�RI�WKRVH�XQGHFLGHG�$VLDQ�$PHULFDQV�RXW�WKHUH�����SHUFHQW�QDWLRQZLGH��DFFRUGLQJ�WR�WKH�UHFHQW�1DWLRQDO

$VLDQ�$PHULFDQ�6XUYH\���\RX�UHDOO\�RQO\�KDYH�RQH�TXHVWLRQ�WKDW�VKRXOG�WLS�WKH�VFDOHV�IRU�\RX��:KHUH�GR�WKH

FDQGLGDWHV�VWDQG�RQ�DIILUPDWLYH�DFWLRQ"

7KDW
V�ULJKW��IRU�$VLDQ�$PHULFDQV�WKH�VLQJOH�LVVXH�WKDW�VHHPV�WR�XQLI\�XV�DOO�LV�DIILUPDWLYH�DFWLRQ���$QG�MXVW�ZKHQ�ZH

WKRXJKW�LW�ZDV�WKH�LVVXH�WKDW�GLYLGHG�XV��

7KDW
V�RQH�RI�P\�WDNHDZD\V�IURP�WKH�DIRUHPHQWLRQHG�1DWLRQDO�$VLDQ�$PHULFDQ�6XUYH\�UHOHDVHG�ODVW�ZHHN�WKDW

RYHUVDPSOHV�DQG�SROOV�LQ�ODQJXDJH�$VLDQ�$PHULFDQV�WKURXJKRXW�WKH�FRXQWU\��HQRXJK�VR�WKDW�LW�FDQ�ERDVW�D�PDUJLQ�RI

HUURU�RI������SHUFHQW�LQ�WKH�EURDG�$VLDQ�$PHULFDQ�FDWHJRU\��

2YHUDOO��ZKHQ�LW�FRPHV�WR�WKH�LVVXHV��1$$6�VD\V�$VLDQ�$PHULFDQV�DUHQ
W�UHDOO\�DOO�WKDW�GLIIHUHQW�IURP�WKH�UHVW�RI�WKH

FRXQWU\
V�GHPRJUDSKLFV��7KH�WRS�LVVXHV�DUH�WKH�WRS�LVVXHV��$PRQJ�OLNHO\�$VLDQ�$PHULFDQ�YRWHUV�������SHUFHQW�VDLG

WKH�(FRQRP\��DFFRUGLQJ�WR�WKH�1$$6�

-REV�ZDV�DW������SHUFHQW�

7KHQ�WKHUH�ZDV�D�ELJ�GURS�WR�KHDOWK�FDUH�DW�����SHUFHQW���(GXFDWLRQ�DW�����SHUFHQW��%XGJHW�GHILFLW�ZDV�DW�����SHUFHQW�

3RYHUW\�ZDV�DW�����SHUFHQW��0\�SHUVRQDO�IDYRULWH��UDFLVP��ZDV�PHQWLRQHG�E\�MXVW�����SHUFHQW�RI�OLNHO\�YRWHUV�DV�WKH

WRS�LVVXH��ZLWK�LPPLJUDWLRQ�EULQJLQJ�XS�WKH�UHDU�DW���SHUFHQW�

2I�FRXUVH��WKH�TXHVWLRQ�ZDV�ZRUGHG��ZKDW�ZDV�WKH�PRVW�LPSRUWDQW�SUREOHP�LQ�WKH�8QLWHG�6WDWHV���VR�RI�FRXUVH�
$VLDQ�$PHULFDQV�ZKR�PXVW�DOZD\V�KDYH�WKH�ULJKW�DQVZHU�ZRXOGQ
W�VD\�VRPHWKLQJ�LPSRUWDQW�SHUVRQDOO\��7KH\�VWXFN
ZLWK�WKH�WUXLVP��EHFDXVH�DV�ZH�DOO�NQRZ���,W
V�WKH�HFRQRP\��VWXSLG��

:KHQ�1$$6�UHVSRQGHQWV�ZHUH�DVNHG�WR�QDPH�WZR�WRS�LVVXHV��LW�GLGQ
W�FKDQJH�DQ\WKLQJ��7KH�(FRQRP\�ZDV�QDPHG
E\����SHUFHQW�RI�OLNHO\�YRWHUV��ZLWK�WKH�VDPH�UDQNLQJV�IRU�WKH�RWKHUV��5DFH�5DFLVP�DQG�,PPLJUDWLRQ�ZHUH�PHQWLRQHG

VOLJKWO\�PRUH�RIWHQ��EXW�VWLOO�WRRN�XS�WKH�ODVW�VSRWV�ZLWK�����SHUFHQW�DQG�����SHUFHQW�UHVSHFWLYHO\�

:KDW�WKH�1$$6�WHOOV�XV�LV�WKDW�RXU�YLHZV�DUH�PRUH�JHQHUDOO\�DVVLPLODWHG�WKDQ�ZH�WKLQN��DQG�QRW�GHILQHG�E\�UDFH�DW

DOO��$VLDQ�$PHULFDQV�DUHQ
W�SOD\LQJ�JULHYDQFH�SROLWLFV�LQ�(OHFWLRQ�������:H
UH�QRW�UDFH�FRQVFLRXV�$PHULFDQV��-XVW

$PHULFDQV�

%XW�ZKHQ�DVNHG�VSHFLILFDOO\�DERXW�$IILUPDWLYH�$FWLRQ��$VLDQ�$PHULFDQV�GR�SHUN�XS�DQG�WDNH�QRWLFH��$QG�YLYH�OD

GLIIHUHQFH�

,Q�RYHUZKHOPLQJ�IDVKLRQ��WKH�1$$6�UHYHDOHG�WKDW�PRUH�WKDQ����SHUFHQW��RU�URXJKO\�WKUHH�TXDUWHUV��RI�DOO�$VLDQ

$PHULFDQV�VXSSRUW�DIILUPDWLYH�DFWLRQ�

7KH�SROO�UHYHDOV�LW
V�UHDOO\�RXU�LVVXH�

$V�KH�SUHVHQWHG�WKH�ILQGLQJV�ODVW�ZHHN�LQ�:DVKLQJWRQ��'�&���1$$6�OHDG�DXWKRU�.DUWKLFN�5DPDNULVKQDQ�WDONHG�DERXW

�WKH�IRRG�ILJKW��WKDW�KDV�RFFXUUHG�EHWZHHQ�VRPH�$VLDQ�$PHULFDQ�JURXSV�RYHU�WKH�)LVKHU�Y��7H[DV�FDVH�VFKHGXOHG�WR
EH�KHDUG�E\�WKH�6XSUHPH�&RXUW�RQ�2FW�����

)LVKHU�LV�WKH�FDVH�WKDW�FRQVHUYDWLYHV�DUH�KRSLQJ�FRXOG�HQG�DIILUPDWLYH�DFWLRQ�IRUHYHU��$PRQJ�WKRVH�LQ�WKH�DQWL�
DIILUPDWLYH�DFWLRQ�FDPS�LV��������D�JURXS�RI�$VLDQ�$PHULFDQV�WKDW�EHOLHYHV�DIILUPDWLYH�DFWLRQ�DFWXDOO\�KXUWV�RXU

FRPPXQLW\��

5HDG�P\�WDNHV�RQ�WKH�)LVKHU�FDVH�KHUH�
$VLDQ�YV��$VLDQ��:K\�DUH�VRPH�$VLDQ�$PHULFDQV�FDUU\LQJ�$EE\�)LVKHU
V�ZDWHU�LQ�WKH�DIILUPDWLYH�DFWLRQ�GHEDWH"�

$IILUPDWLYH�DFWLRQ�IRHV
�QHZ�WRRO��$VLDQ�$PHULFDQV�DV�WKH�1HZ�-HZV

$UH�$VLDQ�$PHULFDQV�UHDOO\�IRU�WKH�HQG�RI�DIILUPDWLYH�DFWLRQ"

5DPDNULVKQDQ�PHQWLRQHG�KRZ�������EXWWUHVVHG�LWV�SRVLWLRQ�ZLWK�LWV�RZQ�RQOLQH�VXUYH\�RI�LWV�PHPEHUVKLS��DV�ZHOO�DV

DQHFGRWDO�FRPPHQWV�VWDWLQJ�KRZ�$VLDQ�$PHULFDQV�ZHUH�KDUPHG�E\�DIILUPDWLYH�DFWLRQ��DQG�WKHUHIRUH�QHHGHG�WR�EDFN

)LVKHU�LQ�RUGHU�WR�HQG�WKH�SUDFWLFH�

��

:KDW�5DPDNULVKQDQ�GLGQ
W�PHQWLRQ�ZDV������
V��IRRG�ILJKW��DOVR�LQFOXGHG�VSDP�WKDW�FRQWDLQHG�RYHU�WKH�WRS�DWWDFNV

DJDLQVW�RWKHU�$VLDQ�$PHULFDQ�FRPPXQLW\�JURXSV�WKDW�DUH�SUR�DIILUPDWLYH�DFWLRQ��6SHFLILFDOO\��������WRRN�WKH�DG

KRPLQHP�URXWH�QDPLQJ�WKH�H[HFXWLYH�GLUHFWRUV�RI�$3$/&�DQG�$$/'()��:DV�������MXVW�WU\LQJ�WR�JHW�VRPH�DWWHQWLRQ"

,W�GLGQ
W�ZRUN��PRVWO\�EHFDXVH�WKH�JURXS�UHDOO\�FRXOGQ
W�EDFN�XS�LWV�FODLPV��7KH�1$$6�SROO�SXWV�WKH�IRRG�ILJKW�WR�UHVW�

7KUHH�TXDUWHUV�RI�DOO�$VLDQ�$PHULFDQV�VXSSRUWLQJ�DIILUPDWLYH�DFWLRQ�FRQILUP�WKDW�$VLDQ�$PHULFDQV�DUH�VWLOO�ERQGHG

DQG�XQLWHG�ZKHQ�LW�FRPHV�WR�WKH�EDVLF�LVVXHV�WKDW�KDYH�DOZD\V�IRUJHG�D�VHQVH�RI�$VLDQ�$PHULFD�IRU�GHFDGHV��WKH

ILJKW�IRU�RXU�FLYLO�ULJKWV�LQ�$PHULFD�DQG�WKH�HQG�RI�GLVFULPLQDWLRQ�

,W�DOVR�SXWV�XV�VTXDUHO\�LQ�WKH����SHUFHQW�WKDW�5RPQH\�WDONHG�DERXW��*RYHUQPHQW�KHOS"�7R�HQG�GLVFULPLQDWLRQ"�:H
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$VLDQ�$PHULFDQ�/HJDO�'HIHQVH�DQG�(GXFDWLRQ
)XQG��$$/'()�

���+XGVRQ�6W����WK�)O
1HZ�<RUN��1<������

WHO��������������
ID[��������������
HPDLO��LQIR#DDOGHI�RUJ



VXSSRUW�LW�

6R�QRZ�ZH
OO�VHH�LI�DIILUPDWLYH�DFWLRQ�HYHQ�JHWV�PHQWLRQHG�LQ�WKLV�ZHHN
V�SUHVLGHQWLDO�GHEDWH�

7KH�XSFRPLQJ�6XSUHPH�&RXUW�KHDULQJ�QH[W�ZHHN�ZRXOG�VHHP�WR�PDNH�LW�WKH�PRVW�LPSRUWDQW�GLYHUVLW\�LVVXH�RXW�WKHUH�
,W
V�DOVR�SRWHQWLDOO\�WKH�PRVW�WUHDFKHURXV�

%HFDXVH�RI�WKDW��2EDPD�OLNHO\�ZRXOG�MXVW�DV�VRRQ�FRQFHQWUDWH�RQ�DOO�WKH�RWKHU�GRPHVWLF�LVVXHV��+H�DOUHDG\�RZQV�WKH
EODFN�DQG�/DWLQR�YRWH��:H�NQRZ�KH
V�IRU�DIILUPDWLYH�DFWLRQ��HYHQ�LI�KH�KDVQ
W�DGRSWHG�&OLQWRQ
V�FDWFK\��PHQG�LW��GRQ
W
HQG�LW��FRQFHSW�

$V�IRU�5RPQH\��WKH�QDYLJDWLRQ�LV�WULFNLHU�

+H�PD\�EH�FRPSHOOHG�WR�DSSHDVH�KLV��VPDOO�JRYHUQPHQW�FRQVHUYDWLYH��EDVH��ZKLFK�VHHV�)LVKHU�DV�D�PDMRU
RSSRUWXQLW\�WR�SDFNDJH�-XVWLFHV�5REHUWV��$OLWR��6FDOLD��DQG�7KRPDV��WKH�DIILUPDWLYH�DFWLRQ�EHQHILFLDU\�ZKR�QRZ
ZDQWV�WR�VKXW�LW�GRZQ�IRU�RWKHUV���DORQJ�ZLWK�-XVWLFH�.HQQHG\�WR�NLOO�DIILUPDWLYH�DFWLRQ�RQFH�DQG�IRU�DOO�

,I�5RPQH\�LV�VWLFNLQJ�WR�KLV�ZKLWHV�RQO\�DSSURDFK��ZH�PD\�VHH�KLP�UDOO\�KLV�VXSSRUWHUV�ZLWK�SUR�)LVKHU�FRPPHQWV�RQ
:HGQHVGD\�QLJKW�

5RPQH\�SUREDEO\�ZRXOGQ
W�FDUH�WKDW�KH�ZRXOG�EH�LQVWDQWO\�GHPRQL]HG�E\�EODFNV�DQG�/DWLQRV���+H
V�DOUHDG\�ORVW�WKHLU
YRWH���%XW�DV�WKH�1$$6�WHOOV�XV��KH�SUREDEO\�VKRXOG�FDUH�WKDW�KH�ZRXOG�DOLHQDWH�WKH�ODUJHVW�QXPEHU�RI�XQGHFLGHG�DQG
YHU\�LQGHSHQGHQW�PLQRULW\�YRWHUV�VWLOO�RXW�WKHUH��$VLDQ�$PHULFDQV�

,Q�D�GHEDWH�WKDW�KDG�DQ\�VHQVH�RI�GLYHUVLW\��WKHUH�ZRXOG�GHILQLWHO\�EH�DQ�DIILUPDWLYH�DFWLRQ�TXHVWLRQ��,W
V�WKH�RQH�,
G
DVN�

,I�LW�GRHV�FRPH�RXW�LQ�VRPH�IRUP��LW�VKRXOG�RQFH�DJDLQ�VKRZ�DOO�$PHULFD�WKH�UHDO�0LWW�5RPQH\�

1R�KLGGHQ�FDPHUD�QHFHVVDU\�
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3RVWHG�E\�(PLO�*XLOOHUPR

7KH�YLHZV�H[SUHVVHG�LQ�WKLV�EORJ�GR�QRW�QHFHVVDULO\�UHSUHVHQW�WKH�YLHZV�RU�SROLFLHV�RI�$$/'()�

��FRPPHQWV

/HDYH�D�FRPPHQW

1DPH� �UHTXLUHG
(PDLO�$GGUHVV� �UHTXLUHG��EXW�ZLOO�QRW�EH�SXEOLVKHG
&RPPHQWV�
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