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7KH ,PSRUWDQFH RI WKH $UFWLF IRU -DSDQ

7KH $UFWLF DQG LWV DGMDFHQW WPHIWR EPKDYHH KDIX® \KDM B\
ZDUPLQJ DW PRUH WKDQ WZLFH WKH UDWH Rl WKH JOREDO DY}
$UFWLF VHD LFH L@ MFIOH H® PEH UD K BW R [LLLRIDW HW\ LWZRURMHF W H !
WUHQG ZLOO FRQWLQXH WKURXJKIWR @ WUE HDRXW XPA/LHG JDNVQRRGQUA
FRQWLQXH DW FXUUHQW UDWHV WHKHRS$ WFWLEFHMHFHD & FRXHOWG E\H
WKH ODWH v

7KH UDSLG HQYLURQPHQWDO FKDQJWWX K Q Q W ZO)\DV)L R BI 08 B R
ERWK $UFWLF DQG QRQ $UFWLF VWDWEE FAMNCKO B QUBIYJIH IRH & S
VHD LFH LV PDNLQJ XVH RI WKH $URWHB L6QHID XBR RWE RSSR D O/IXV
LQFOXGLQJ WKH GHYHORSPHQW RI UH2RKDBH\$ W QGK W RADWPLHY RV
ZDUPLQJ Rl WKH $UFRW WL QH DHRA) FLKWD BACKHHQ DY WKEKQD DQG ZDU
WKH $UFWLF 2FHDQ DVVRFLDWHG ZR WK WKL) P RO \RE® D @ IDVFH B LI
DQG LWV LPSDFW RQ IUDJLOH $UFWULR WHKRIV PVHVDRVAL\Q JVRIID ODHYCH |
FOLPDWH FKDQJH DQG FKDQJHV L QHWKHF WAGURQ & JR © DID JOR B Bl CF
ZHOO DV SRWHQWLDO FKDQJHV LQFWKHR VHFXULW\ HQYLURQPHQ

7KHVH HQYLURQPHQWDO FKDQJHV LQ WKH $UFWLF UHJLRQ O
'KLOH -DSDQ LV QRW DQ $UFWLF VWDWH EXW D 3PDULWLPH V
DIIHFWHG E\ FOLPDWH FKDQJH LQ WHKGGSDMWPRN SKKHURD RMLKUFK)O]
WKH RWKHU KDQG EHLQJ JHRJUD SRKALIED @ BN DR FEDWWM IH F H\RIVCHY \
-DSDQ LV LQ D SRVLWLRQ WR HQG PC SR









FRPSUHKHQVLYH SURPRWLRQ RI

SUFWRE PHIQWHRU F

R E M_HQUFYODX\@ |
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(QKDQFH LQLWLDWLYHY UHODWHG WR $UFWLF UH
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6WUHQJIJWKHQ DQG VXSSRUW LQIUDVWUXFWXUHYV

z

,Q RUGHU WR LQFUHDVH -DSDQYV SUHBFH®IEWD
LQLWLDWLYHV VSHFLILHG LQ -DSDQV 3QE WL
VXSSRUW V\VWHPV IRU WKH FXUUHQW GU &6V
IXWXUH GHYHORSPHQW DQG ORQJ WKHUR U R\SKOO
-DSDQ VKRXOG LPSURYH PHDVXUHV IREB SHRRR
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LFH FRYHUHG DUHDV WKH FHQWUDOO $DB WD ¥
SXUSRVH -DSDQ VKRXOG LPSURYH V@IWORWLER
UHVHDUFK YHVVHO IRU $UFWLF UHVHDQWFKVEH
REVHUYDWLRQ HTXLSPHQW $89 HWF SURNYBE
IRU LPSOHPHQW L QU RMWRLIOW WHWHD WKK SUFWLF
W LV QHFHVVDU\ WR FRQVWUXFW D UHVHDU
FDSDELOLWLHV E\ WKH HDUO\ VL Q WH WKKLH KO
PXOWL SDUDPHWHU DQG ZLGH DUHDDRERHUNS

VHDUFK
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7 USIRT MK H Q@
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FRQVLGHU \HDU URXQG XWLOL]DWLRX RIHWKDU K VOHDG F |
REVHUYDWLRQ LQ DUHDV RWKHU W KIFQ H/QR\H RESHF WD\ L RUR 2
WKH UHVHDUFK YHVVHO

(IHIRUWV VKRXOG DOVR EH PDGH WR VWWUIHQIJWEHO WKH
WHFKQRORJLHYV VXFK DV $89V IRU WEHUBRBDUFRUKNQE |
REVHUYDWLRQ LQ DUHDV ZKLFK YHVVHOV FDQQRW DFFHV\
'HYHORS DQG PDLQWDLQ WKH OLFURZDGHRERMHUQYLQI 5DG|
VDWHOOLWH DQG LWV VXFFHVVRU ZKLFK LV QHFHVVDU\ |
FOLPDWH FKDQJH LQ WKH $UFWLF RFHDQ
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3URWHFWLRQ RI WKH ODULQH (QYLURQPHSRQVRN WG $UF
&RQWULEXWLRQV

7KH HIITHFWV RI FOLPDWH FKDQJH DUH PRUH HYLGHQW LQ WKF
ZLWK LPSDFWV QRW RQO\ RQ WKH $URWDIPF OEXW WV KD VH @ WER
LQFUHDVLQJO\ FOHDU DFFRUGLQDQWHR/ W KH WHDH BKHUVFEIR QIEE Q
LQ WKH $UFWLF 2FHDQ WKDW H[W USKHIUEH YW KK WD ¢ (H WWKU-H PIRO!
ZLQWHUV D VHULHV Rl YHU\ FROG ZIHD WKHUQRKWWIREM BABLKIS
OLQNV WR FKDQJHV RI VHD LFH DUHBPRLEGHWRHUS$ISRW WH @ FWH(
WHPSHUDWXUH Rl WKH $UFWLF 2FHDQ LV LQFUHDVLQJ DV D UH
ZDUPLQJ DQG GHVDOLQDWLRQ DQ G HFLIROA\MW B B\ R DK DV H. @GIHFT
HQYLURQPHQWDO FKDQJH LQ WKH $UFWLF LV QRW RQO\ D SUF



(IHIRUWV WR $GGUHYV R KQQUHR@PWRRWIUFWLF 2FHDQ
z &RQWLQXH HIIRUWV WR FRQGXFW RE@ HUKWDWURW LIFQTEF NB [
DQG SURPRWH WHFKQRORJLFDO GHYHG®R KRENGW V DI\R URIQ K






WR ERWK WKH HOQYLURQPHQW DQG WKH HFRQRP\ LQ DQ\ PHDVX!

YXUWKHUPRUH -DSDQ VKRXOG DWWDFK ES DIDWIHXD® &F RRS R UDW
WKH $UFWLF FRDVWDO VWDWHYV LXHRRFRIORWLQD WWKKH SSWHFEMRW |

VRXQG GHYHORSPHQW RI -DSDQTV PDWIAH WMDIGEK VIVOWWLHHIYVQ D, W

FRPSHWLWLYHQHVY Rl -DSDQTV PDBLWBNH GKDWXYXUHY WK UR/X.

HITRUWY RI WKH SXEOLF DQG SULYDMMH VAHRAPVBER IOV HVR W RH G BRIXML

HFRQRPLF DEWLYLWLHY LQ WKH $UFVOLFREXDOD® VRIS RVUKND W F

LOYROYHPHQW Rl -DSDQHVH FRPSDOQIRIXHMW L@ WIKIUKKD /DB OHD @ )

RI LOGXVWU\ UHSUHVHQWDWLYHYV SIRPVEFEREBRWHL OV DEXG DVKW K

&LUFOH DQG SURPRWH XU@IGNIODOWXSHNQRZOHGJH RI $UFWLF

LOQGXVWULDOL]DWLRQ E\ WKH -DSDQHVH EXVLQHVV FRPPXQLW\

6XSSRUW LQQRYDWLRQV IRU SURPRWLIQH HUFEXMW D

z

&UHDWH $UFWLF UHODWHG EXVLQHVV RSSRUWXQL

LQDEOH EC

SHODWHG JRYHUQ® 8 (DN HPQ RLLHNY WOLRIFMIER YIIRW H UFRRIFSGRW D W L F
DQG DFDGHPLF LQVWLWXWLRQV VKRRQGDREBRHERQGWHWW

UHVHDUFK RQ VFHQDULRYV RI FRPPHWIKHDONXOH

BWWK® U

$UFWLF 6HD 5RXWH WKH GHYHORSPH@EWLRI 2FBH\WDRU D@ Gt

WRXULVP LQ WKH $UFWLF 2FHDQ WKDW DUH FR
HQYLURQPHQW )RU WKLV SXUSRVH -DSDR)
LQGXVWU\ DFDGHPLD JRYHUQPHQW FROWLIRERUD
7KURXJK FROOD E RUIBXIVRVQU ZD W K D/F B 16 ® W IDFO DVQHG!

PSDWLEOH
U VKRXOG
WLRQ DQG
WR UN U QPS

VKRXOG VXSSRUW ERVEQWVR @ REG MWOK® QWK H QQRYDLWD W Q RR)
$SUFWLF 2FHDQ DQG $UFWLF 6HD 5R XMV W GRQGHIFWHG HP\

WKH JRYHUQPHQW IXE® XAVIXAQLG V
6WUHQIWKHQ DFWLYLWLHYV
DFWLYLWLHV ZLWK UHJDUG WR W KHY SHQRYWL N X E &
RU VAIPSRVLXP RQ WKHVH WRSLFV

7DNH SURDFWLYH PHDVXUHYV WR LPSHNRYWXBR @
XSJUDGHG KDUERUV UDLOZD\V DLURRBRROQQ HIF
$SUFWLF 6HD 5RXWH LQFOXGLQJ GHY HOMRW PIRE
+RNNDLGR E\ JLYLQJ WKH IXWXUH RQRW.IEW DV

IRU UDLVERQW\DRDUIHFQ@BRYPLBQ

0 FODWX 8 HE 1 Q

W[SBRD R W
WG QN KW K\M
FWV RRQOD Z
RQ WKLV UF

WLHV

z &UHDWH LOQWHUQDWLRQDO EXVLQHXGLRISRURMNXNWVWEWR U
LOQOQRYDWLRQ VXSSRUWY LQ WKH I|LHOG RRWR AUHDHD UIEKS |
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GHYHORSPHQW RI RFHDQ WHFKQR O RJIL®YH DRI GY MHRZ\D \& L MQKG
$UFWLF DQG RWKHU VWDWHY FRQFHUQHG
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VXSSRUW DQG UHVSROVHY IRU DGG WHWLIPMI GLDADLWWL HP B1V F IDY RNDK

ZLOO DOVR EH LPSRUWDQW IRU -D $FMHQRW KR CHRIQW WICEX W HFW B LW/

SUFWLF 2FHDQ E\ PDNLQJ XVH RI LWINPBDHQ @BXIWOREIMK FKDH W

LFH IODVK FKDUWYV IRU VDIH QDYLJDWURYXFOXGRQJ WREGXER

K\GURJUDSKLF VXUYH\V LQ WKH $UFWLF 2FHDQ DQG XVLQJ V

VDWHOOLWHY WKURWKK BRR SH & DA/RIDR/QV BIOWNKW D W H V

&RQWULEXWH WR PDLQWDLQLQJ WKH UXOH Rl ODZ LQ WKH $L

z ,Q PXOWLODWHUDO IRUXPV VXFKE D® DWHIH (5O FG\LLDFO B R XDV |
$UFWLF DQG RWKHY FRRFWUQXIE W RKBIMVIBIORXUDG HL MKLDRAD WV
&RQYHQWLRQ RQ WKH /DZ Rl WKH 6HD H&1RO2 8V KEH $F S\ IFH
2FHDQ DQG WKDW UHODWHG SULQFLG GHVZ UHGRO® GIIHE) X
SlUHHGRP Rl QDYLJDWLRQ ~ EH UHVSHFWHG

z ,Q RUGHU WR PDW®W RFHRQ G HUS B Q/WDMWH FRORKOG HDG W LY
SDUWLFLSDWH LQ WKH IXWXUH SURBHWYXHR B U DWLHU Q BRVOLG
DQG EXLOG FORVH FRRSHUDWLYH IRRHUOB @V RQVEL S\H I E MIKK
XVH Rl WKH $UFWLF 2FHDQ

z ,Q SUHYHQWLQJ DQ HVFDODWLRQ RI WHQVLRQV VXFK DV
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3URPRWLRQ Rl ,QWHUQDWLRQDO &RRSHUDWLRQ RQ WKH $UFV

(QYLURQPHQWDO FKDQJHV LQ WKH $WKHVLE VBRY & DWDULR@RXY FR
ZKHWKHU $UFWLF RULR®Y $WRF VELP DHMHIUD & RRBG IPDMVD MR DW H
UHVSRQGLQJ WR WKRVH LVVXHV $WHWRMW LMDP HD W IWPKIH IQDWH. RQ
ZHOO DV FRRSHUDWLRQ DPRQJ LQGXUVUWULRAB\R DWW B QWH VRID USAKR F
VXVWDLQDEOH GHYHORSPHQW LQ WKHJBVFWUHR FAKHDUML GIQ YA
FRPPHUFLDO RSSRUWXQLWLHV VXFK VDN DWKG WKH BHYWKOR $BF
QDWXUDO UHVRXUFHV

6LQFH UXOH PDNLQJ UHJDUGLQJ DQG FRRUGLQDWLRQ RI LQW
VXEVWDQWLDOO\ D¥WLRKBEXWRLYKISHRWFWILWK WEHD BHRFXVV
QHFHVVDU\ LQ RUGHU WR VDIHJXILWGD-M\SD @HF QVWLIRQWR E 8D
WKDW -DSDQ KDV REVHUYHU VWDWXV LQ WKH $UFWLF &RXQFL
$UFWLF LVVXHV LVH® KHRIWB | RAKH VHBSHIEMROVCH DWVEDBK VIKP SRUWD !
GHYHORSLQJ H[SHUWV RQ S$UFWLF LVVXHVFZRRDDYUIHDEIRHW W
VXVWDLQDEOH GHYHORSPHQW RI WKH $UFWLF DQG WR SDUWLF
LQWHUQDWLRQDRH BUP WILE FOROGQ RLIOWYW QW WRVRURPRWH DQG
MRLQW LQWHUQDWLRQDO $UFWLFONXEVED WHKHZEWAW L 6 WRMIHA KW
WR LQFUHDVH LQWHUWR®MDRQ KXPO F RRIVRXD FH GHYHORSPHQW

7KH FKDOOHQJHV IDFLQJ WKH $U FEALRD B UIR UDLQW R RQROGIWLQ D
VWDWH RU WKH $UFWLF VWDWHY RORIDY WR VG EEHWWI %06 W GH
FUHDWH QHZ RSSRUWXQLWLHY WKDW DUH WUDQVQDWLRQDO D¢

VWUHQJWKY LQ VFLHQFH DQG WHFKRQORRWURNKHVKRWOE QQIW\WBBRK Q

DOG PXOWLODWHUBO RIS BOCWIRIMFEIRMNNMLA FROWBHBVEXWLRQV

LOWHUQODWLRODGYODDFHOBR UWNWHIRUHWOGD RRHRFHDQ JRYH

,W LY DOVR LPSRUWDQW IRU -DSDQ WR FRQWULEXWH WR IDFL
6'*V" LQ WKH $UFWLF DV SDUW RI LWV L@QWHHQDWILRQ DR FRR
SUFWLF &RXQFLO KD ¥QULAH GOBPMERENHEORISPHQW *RDOV DQG W
IRU WKHLU UHDOL]DWLRQ" LQ WKH )DiW BDRDYL VAIFROHD QIWLLARQ F
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&ERQWULEXWH WR WKH SURFHVV RIULEIWHUQDWLR

3URPRWH LQWHUQDWLRQDO VFLHQMY MR H ®GFWH

'HYHORS DQG
$UFWLEF

z

&ERQWULEXWH WR DFKLHYLQJ WKH 8QHYWG RDOAL
WKH $UFWLF

z

$FWLYHO\ SDUWLFLSDWH LQ PHHWLQJV UHOD
VXFK DV WKH $UFWLF &RXQFLO $& FRQGLRQW
VFLHQWLILF JURXQGV LQ RUGHU WRB MIKHXUE&
FRPPXQLW\

$FWLYHO\ HQFRXUDJH UHODWHG FRKIQ W U IXHOVH
RUGHU WKDW UHOHYDQW LQWH U QDMVRIQR/Q RR QY
WKH /DZ Rl WKH 6HD 81&/26 EH DS SWOHFRI QU]
LQWHUQDWLRQDO ODZ LQFOXGLQJ 3IURHGRK
LQFOXGLQJ WKH $UFWLF 2FHDQ

%\ SURPRWLQJ LQWHUQDWLRQDO MRLQBWXH\D
DOVR LQ WKH VRFLDO VFLHQFHV DQGWXXIR
LQWHUQDWLRQDOO\ FRQWULEXWHL®Q RVE 8 GUWHF
WKH ZDUPLQJ RI WRB G WAL EPSTHDN) RQ JORED
BURPRWH $UFWLF FRR S$HUDMLIFR @ WL WHHF R/Q G K E
ELODWHUDO D QIERRQ W XWCHVIHDLMW K QRIS K A W IRR E
DJUHHPHQW RQ VFLHQWLILF DQG WHFKQRORJL

IRVWHU KXPDQ UHVRMROHW. /R SHHR

,Q RUGHU WR FRQWULEXWH WR VROYLQJ SUR
HGXFDWLRQ DQG UHVHDUFK IRU WUDLQLQJ DQ
WKH QDWXUDO VFLHQFHV LQFOXG LRFLDH NVEQ
KXPDQLWLHYV

&RQWULEXWH WR WKH FDSDFLW\ EXLOGLQJ RI

DO UXOH P
HG WR LQV
& RQC
KHD I\ WRHQ

| VOIDNZH D |
DWILERAD R
GVKQEHWK
RVHQNYLJD

KQRORJLFI
DUFKHQRW i
GLWQUNYV D
JVHBK L
D FOLPDWH
YWGQQ JRW K
PXBQ QD RI
FDO FRRSH!

PEBPVWR R
EOHPV LQ
G VHFXULQ

RQRHVHB QG

SHRSOH LC

FRRSHUDWLRQ WKURXJK SURYLGLQHWXDBSRUWLMK -IDEW Q

LQFOXGLQJ LPSURYHPHQW RI KXEV IRMKH HHHK
UHVHDUFKHUV LQ WKH $UFWLF VWDWHYV

*LYH FRQVLGHUDWLRQ WR WKH $UFWDRYTWQ X®@H
SURPRWH *WKH 6XVWDLQDEOH 'HYHORS® HXW(

DE KHDRIG R

RE'YV6 X\QN D

DX/ UFHOD UADR
StRDOV  6'*

SBULQFLSOHV" DQG 326SHFLILF OHDVXUHV WR

PFKLHYH W]
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*RDOV ~ WKDW ZHUH 3PBRE WVH®BED EO HWKH HBRSYPHQW *RDC
3URPRWLRQ +HDGTXDUWHUV  DW WKH 13QLPHHPEHWWHU T

ZLWK SDUWLFXODU IRFXV RQ DFRUHYRQG *RD® RQ !
RQ 2FHDQV DQG 6HDYV
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