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н μ tŀ Ǝ Ŝ 
 

 

¢ŀōƭŜ ƻŦ /ƻƴǘŜƴǘǎ 

                                                                      {ǘŀǘǳǘƻǊȅ hōƭƛƎŀǝƻƴǎ  н 

±ƛǎƛƻƴΣ aƛǎǎƛƻƴ ϧ Dƻŀƭǎ  о 

!ōƻǳǘ ǘƘŜ DL5/  п 

/ƻǊŜ ±ŀƭǳŜǎκ .ŜƘŀǾƛƻǳǊ {ǘŀƴŘŀǊŘǎ  р 

/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǝƻƴ  с 

.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ  т 

hǊƎŀƴƛȊŀǝƻƴŀƭ /ƘŀǊǘ  у 

aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ  ф 

LƴǾŜǎǘƳŜƴǘ tǊƻƳƻǝƻƴ !ƎŜƴŎȅ  мм 

.ǳǎƛƴŜǎǎ 5ŜǾŜƭƻǇƳŜƴǘ /ŜƴǘǊŜ   мф 

CŀŎƛƭƛǝŜǎ ¦ƴƛǘ    нр 

{ƘŀǊŜŘ {ŜǊǾƛŎŜǎ   нт 

!ǳŘƛǘŜŘ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘ    ол 

 

 

 

 

 

 

  



 

о μ tŀ Ǝ Ŝ 
 

¢Ƙƛǎ ǊŜǇƻǊǘ ƛǎ ǇǊŜǇŀǊŜŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ tǳōƭƛŎ CƛƴŀƴŎŜ aŀƴŀƎŜƳŜƴǘ !Ŏǘ bƻΦ нт ƻŦ нллт tŀǊǘ ·LL {ŜŎǝƻƴ 

тфΦ 

¢ƘŜ !Ŏǘ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ǎǘŀǘǳǘƻǊȅ ōƻŘƛŜǎ ǳƴŘŜǊǘŀƪŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

мΦ CƻǳǊ ƳƻƴǘƘǎ ōŜŦƻǊŜ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ŜŀŎƘ 

ŬƴŀƴŎƛŀƭ ȅŜŀǊ ǎǳōƳƛǘ ōǳǎƛƴŜǎǎ Ǉƭŀƴ ŎƻƴǘŀƛƴƛƴƎ ǘƘŜ 

ŦƻƭƭƻǿƛƴƎΥ  

ŀύ {ǘŀǘŜƳŜƴǘ ƻŦ ƻōƧŜŎǝǾŜǎ ŀƴŘ ǇǊƛƻǊƛǝŜǎ ŦƻǊ ǘƘŜ 

ŬƴŀƴŎƛŀƭ ŀƴŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘǿƻ ȅŜŀǊǎ 

ōύ CƛƴŀƴŎƛŀƭ Ǉƭŀƴ ǎƘƻǿƛƴƎ Ƙƻǿ ǊŜǎƻǳǊŎŜǎΣ ƛƴŎƭǳŘƛƴƎ 

ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎΣ ǿƛƭƭ ōŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ƳŜŜǝƴƎ ǘƘŜ 

ƻōƧŜŎǝǾŜǎ ŀƴŘ ǇǊƛƻǊƛǝŜǎ ŦƻǊ ǘƘŜ ŬƴŀƴŎƛŀƭ ȅŜŀǊ ŀƴŘ 

ǇǊƻπŦƻǊƳŀ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ  

Ŏύ /ƻƳǇŀǊƛǎƻƴ ƻŦ ǇǊƻπŦƻǊƳŀ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƛǘƘ 

ŀŎǘǳŀƭ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ŬƴŀƴŎƛŀƭ 

ȅŜŀǊ 

Řύ {ǘŀǘŜƳŜƴǘ ŀǎ ǘƻ Ƙƻǿ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ōƻŘȅ ǇǊƻǇƻǎŜǎ ǘƻ 

ƳŜŀǎǳǊŜ ƛǘǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ŎŀǊǊȅƛƴƎ ƻǳǘ ƛǘǎ 

ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ƛƴ ǘƘŜ ŬƴŀƴŎƛŀƭ ȅŜŀǊ 

нΦ 9ǎǘŀōƭƛǎƘ ŀ ƳŜŎƘŀƴƛǎƳ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ŬƴŀƴŎƛŀƭ Ǉƭŀƴ 

оΦ YŜŜǇ ǇǊƻǇŜǊ ōƻƻƪǎ ƻŦ ŀŎŎƻǳƴǘǎ ŀƴŘ ƻŦ ƛǘǎ ƛƴŎƻƳŜ ŀƴŘ 

ƻǘƘŜǊ ǊŜŎŜƛǇǘǎ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ  

пΦ 9ƴǎǳǊŜ ǘƘŀǘ ŀƭƭ ƳƻƴƛŜǎ ǊŜŎŜƛǾŜŘ ŀǊŜ ǇǊƻƳǇǘƭȅ ŀƴŘ 

ǇǊƻǇŜǊƭȅ ōǊƻǳƎƘǘ ǘƻ ŀŎŎƻǳƴǘ 

рΦ !ƭƭ ǇŀȅƳŜƴǘǎ ƻǳǘ ƻŦ ƛǘǎ ƳƻƴŜȅ ŀǊŜ ŎƻǊǊŜŎǘƭȅ ƳŀŘŜ ŀƴŘ 

ǇǊƻǇŜǊƭȅ ŀǳǘƘƻǊƛȊŜŘ 

сΦ !ŘŜǉǳŀǘŜ ŎƻƴǘǊƻƭ ƛǎ ƳŀƛƴǘŀƛƴŜŘ ƻǾŜǊ ƛǘǎ ǇǊƻǇŜǊǘȅ ŀƴŘ 

ƻǾŜǊ ǘƘŜ ƛƴŎǳǊǊƛƴƎ ƻŦ ƭƛŀōƛƭƛǝŜǎ  

тΦ Lƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀōƻǾŜ DL5/ ǇǊƻŘǳŎŜǎ ƳƻƴǘƘƭȅΣ 

ǉǳŀǊǘŜǊƭȅ ŀƴŘ ŀƴƴǳŀƭ ǊŜǇƻǊǘǎΦ 
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р μ tŀ Ǝ Ŝ 
 

DL5/ ǿƘƛŎƘ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ƻƴ aŀǊŎƘ мΣ 

мфурΣ ǘƘǊƻǳƎƘ ŀƴ !Ŏǘ ƻŦ tŀǊƭƛŀƳŜƴǘ ό/!t 

мол. ƻŦ ǘƘŜ wŜǾƛǎŜŘ [ŀǿǎ ƻŦ DǊŜƴŀŘŀ нлмм 

ŀǎ ŀƳŜƴŘŜŘύ ǘƻ ǎǝƳǳƭŀǘŜΣ ŦŀŎƛƭƛǘŀǘŜ ŀƴŘ 

ŜƴŎƻǳǊŀƎŜ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ŀƴŘ 

ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴŘǳǎǘǊȅ ŀƴŘ ǿŀǎ 

ǊŜŜǎǘŀōƭƛǎƘŜŘ ŀǎ ǘƘŜ DǊŜƴŀŘŀ LƴǾŜǎǘƳŜƴǘ 

5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǝƻƴ ōȅ ǘƘŜ ǊŜǾƛǎƛƻƴ ƻŦ 

ǘƘŜ DL5/ !Ŏǘ ол ƻŦ нлмсΦ  

DL5/ Ƙŀǎ ŜǾƻƭǾŜŘ ǎƛƴŎŜ ƛǘǎ ƛƴŎŜǇǝƻƴΣ ǿƘŜƴ ƛǘ 

Ƴŀƛƴƭȅ ƎǊŀƴǘŜŘ ŎƻƴŎŜǎǎƛƻƴǎΣ ǘƻ ƴƻǿ ōŜƛƴƎ 

ŀƴ 9ŎƻƴƻƳƛŎ 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǝƻƴΣ 

ƛƳǇŀŎǝƴƎ ǘƘŜ ƭƛǾŜǎ ƻŦ DǊŜƴŀŘƛŀƴǎΦ  

 

 

 

 

 

 

 

 

DL5/Ωǎ ŎƻǊŜ ŀŎǝǾƛǝŜǎ ŀǊŜ ǳƴŘŜǊǘŀƪŜƴ ōȅ ǘƘǊŜŜ όоύ {ǘǊŀǘŜƎƛŎ .ǳǎƛƴŜǎǎ 

¦ƴƛǘǎ ŀǎ ŦƻƭƭƻǿǎΥ π  

мύ LƴǾŜǎǘƳŜƴǘ tǊƻƳƻǝƻƴ !ƎŜƴŎȅ όLt!ύ ǿƘƛŎƘ Ƙŀǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ 
ŦƻǊ LƴǾŜǎǘƳŜƴǘ tǊƻƳƻǝƻƴ ŀƴŘ CŀŎƛƭƛǘŀǝƻƴ  
 

нύ .ǳǎƛƴŜǎǎ 5ŜǾŜƭƻǇƳŜƴǘ /ŜƴǘǊŜ ό.5/ύ ǿƘƛŎƘ ǇǊƻǾƛŘŜǎ 
ŜƴǘǊŜǇǊŜƴŜǳǊƛŀƭ ŀƴŘ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎŜǊǾƛŎŜǎ ǘƻ ǎǘŀǊǘπ
ǳǇǎ ŀƴŘ aƛŎǊƻΣ {Ƴŀƭƭ ŀƴŘ aŜŘƛǳƳ ǎƛȊŜŘ 9ƴǘŜǊǇǊƛǎŜǎ όa{a9ǎύ 
 

оύ CŀŎƛƭƛǝŜǎ ǿƘƛŎƘ ƳŀƴŀƎŜ ǘƘŜ ǘǿƻ όнύ LƴŘǳǎǘǊƛŀƭ tŀǊƪǎ ŀƴŘ ŀ 
.ǳǎƛƴŜǎǎ /ƻƳǇƭŜȄ ƻǿƴŜŘ ōȅ DL5/  

! ŦƻǳǊǘƘ ǳƴƛǘ ς {ƘŀǊŜŘ {ŜǊǾƛŎŜǎ ς ǇǊƻǾƛŘŜǎ ŬƴŀƴŎƛŀƭΣ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜ 

ƳŀƴŀƎŜƳŜƴǘΣ ƭŜƎŀƭΣ ƳŀǊƪŜǘ ǊŜǎŜŀǊŎƘ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴΣ ŎƻƳƳǳƴƛŎŀǝƻƴ 

ϧ ŜǾŜƴǘǎ ŀƴŘ L¢ ǎǳǇǇƻǊǘ ǘƻ ǘƘŜ {ǘǊŀǘŜƎƛŎ .ǳǎƛƴŜǎǎ ¦ƴƛǘǎΦ  

DL5/Ωǎ ŀũŀƛǊǎ ŀǊŜ ƎƻǾŜǊƴŜŘ ōȅ ŀ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀǇǇƻƛƴǘŜŘ ōȅ ǘƘŜ 

aƛƴƛǎǘŜǊ ǿƛǘƘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ CƛƴŀƴŎŜΦ aŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ ŀǊŜ 

ŀǇǇƻƛƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ !Ŏǘ ŜǎǘŀōƭƛǎƘƛƴƎ ǘƘŜ /ƻǊǇƻǊŀǝƻƴΣ 

ŦǊƻƳ ŀƳƻƴƎǎǘ ǇŜƻǇƭŜ ǿƘƻ ƘŀǾŜ ǉǳŀƭƛŬŎŀǝƻƴǎ ƻǊ ƘŀǾŜ ƘŀŘ ǇǊƻǾŜƴ 

ŜȄǇŜǊƛŜƴŎŜ ƛƴ ƳŀǧŜǊǎ ǊŜƭŀǝƴƎ ǘƻ LƴŘǳǎǘǊȅΣ /ƻƳƳŜǊŎŜΣ CƛƴŀƴŎŜΣ 

!ŎŎƻǳƴǘǎΣ .ŀƴƪƛƴƎΣ 9ŎƻƴƻƳƛŎǎΣ {ŎƛŜƴŎŜΣ [ŀǿΣ !ŘƳƛƴƛǎǘǊŀǝƻƴΣ 

!ƎǊƛŎǳƭǘǳǊŜ ƻǊ ¢ƻǳǊƛǎƳΦ ¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ Ŏƻƴǎƛǎǘǎ ƻŦ ǘŜƴ όмлύ 

ƳŜƳōŜǊǎ ƛƴŎƭǳŘƛƴƎ ŀ /ƘŀƛǊƳŀƴ ŀƴŘ ŀ 5ŜǇǳǘȅ /ƘŀƛǊƳŀƴΦ aŜƳōŜǊǎ ƻŦ 

ǘƘŜ .ƻŀǊŘ ƘƻƭŘ ƻŶŎŜ ŦƻǊ ŀ ƳŀȄƛƳǳƳ ǇŜǊƛƻŘ ƻŦ ǘƘǊŜŜ όоύ ȅŜŀǊǎ ŀƴŘ ŀǊŜ 

ŜƭƛƎƛōƭŜ ŦƻǊ ǊŜπŀǇǇƻƛƴǘƳŜƴǘΦ ¢ƘŜ /ƘŀƛǊƳŀƴ ƻǊ ƛƴ Ƙƛǎ ŀōǎŜƴŎŜ ǘƘŜ 

5ŜǇǳǘȅ /ƘŀƛǊƳŀƴ ŀƴŘ ǘǿƻ ƳŜƳōŜǊǎ ŦƻǊƳ ŀ ǉǳƻǊǳƳ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ 

ƻŦ ŎƻƴǾŜƴƛƴƎ ƳŜŜǝƴƎǎΦ 

  

 



 

с μ tŀ Ǝ Ŝ 
 

/hw9 ±![¦9{κ.9I!±Lh¦w 
{¢!b5!w5{ 

±![¦9 .9I!±Lh¦w 

wŜǎǳƭǘǎ ƻǊƛŜƴǘŜŘ ²Ŝ ŦƻŎǳǎ ƻƴ ŀŎŎƻƳǇƭƛǎƘƳŜƴǘǎ ƛƴǎǘŜŀŘ ƻŦ ŀŎǝǾƛǝŜǎΦ 

5ǊƛǾŜƴ ²Ŝ ƻǇŜǊŀǘŜ ǳƴŘŜǊ ŎƻƳǇǳƭǎƛƻƴ ǘƻ ǎǳŎŎŜŜŘΦ 

9ŶŎƛŜƴǘ ²Ŝ ǳǎŜ ŀǾŀƛƭŀōƭŜ ǘŜŎƘƴƻƭƻƎȅΣ ƛƳǇǊƻǾŜŘ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƻǳǊ ŎƻƳǇŜǘŜƴŎƛŜǎ ǘƻ ǇŜǊŦƻǊƳ 

ƛƴ ǘƘŜ ōŜǎǘ ǇƻǎǎƛōƭŜ ƳŀƴƴŜǊΦ 

!ŎŎƻǳƴǘŀōƭŜ 
²Ŝ ŀǊŜ ƎƻǾŜǊƴŜŘ ōȅ ƭŜƎƛǎƭŀǝƻƴΣ ǇƻƭƛŎƛŜǎΣ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ƎǳƛŘŜƭƛƴŜǎ ǘƘŀǘ ŀǊŜ 

ƛƴǘŜǊƴŀǝƻƴŀƭƭȅ ŀŎŎŜǇǘŀōƭŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ōŜǎǘ ǇǊŀŎǝŎŜǎΦ 

wŜƭŜǾŀƴǘ ²Ŝ ŀǎǇƛǊŜ ǘƻ ƳŀƪŜ ǎƛƎƴƛŬŎŀƴǘ ƴƻǘŜǿƻǊǘƘȅ ŎƻƴǘǊƛōǳǝƻƴǎ ǘƻ ǘƘŜ ŜŎƻƴƻƳȅΦ 

tǊƻŬǘŀōƭŜ ²Ŝ ŜƴŘŜŀǾƻǳǊ ǘƻ ȅƛŜƭŘ ŀ ǇǊƻŬǘ ŀƴŘ ƳŀƴŀƎŜ ǘƘŜ /ƻǊǇƻǊŀǝƻƴ ƭƛƪŜ ŀ ōǳǎƛƴŜǎǎΦ 

!ŘŀǇǘŀōƭŜ ²Ŝ ŀǊŜ ǇǊŜǇŀǊŜŘ ǘƻ ōŜ ŀōƭŜ ǘƻ ŀŘƧǳǎǘ ǊŜŀŘƛƭȅ ǘƻ ŘƛũŜǊŜƴǘ ǎƛǘǳŀǝƻƴǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎΦ 

wŜǎǇƻƴǎƛǾŜ ²Ŝ ǊŜǎǇƻƴŘ ǘƻ ǘƘŜ ƴŜŜŘǎ ƻŦ ƻǳǊ ŎƭƛŜƴǘǎ ǿƛǘƘƛƴ ǘƘŜƛǊ ŜȄǇŜŎǘŜŘ ǝƳŜ ŦǊŀƳŜΦ 

tǊƻŀŎǝǾŜ ²Ŝ ŀǊŜ ǇǊŜǇŀǊŜŘ ǘƻ ƛƴǘŜǊǾŜƴŜ ƛƴ ǾŀǊƛƻǳǎ ƻŎŎǳǊǊŜƴŎŜǎΦ 

LƴǘŜƎǊƛǘȅ 
²Ŝ ƛƴǎǇƛǊŜ ǘǊǳǎǘ ōȅ ƪŜŜǇƛƴƎ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘǎ ŀƴŘ ǘŀƪƛƴƎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ƻǳǊ 

ŀŎǝƻƴǎΦ 

CŀƛǊƴŜǎǎ 
²Ŝ ǎǘǊƛǾŜ ǘƻ ŜƴŎƻƳǇŀǎǎ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ƛƴǘŜǊŀŎǘ ŜũŜŎǝǾŜƭȅ ǿƛǘƘ ƻǘƘŜǊǎ ǿƛǘƘƻǳǘ ōŜƛƴƎ 

ōƛŀǎŜŘ ŀƴŘ ƧǳŘƎƳŜƴǘŀƭΦ 

tŀǊǝŎƛǇŀǘƻǊȅ ²Ŝ ǎǘǊƛǾŜ ǘƻ Ŏƻƴǎǳƭǘ ŀ ŘƛǾŜǊǎŜ ǊŀƴƎŜ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 



 

т μ tŀ Ǝ Ŝ 
 

 

/hwthw!¢9 LbChwa!¢Lhb 
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ф μ tŀ Ǝ Ŝ 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ORGANI ZATIONAL CHART   

           

 
  

 
 

 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

           SHARED SERVICES  (SS)  

Chief Executive Officer 

Senior Vice 
President 

Senior Specialist, 
Investment 

Promotion Agency(V) 
 

Promotion  
& Marketing 
Specialist  

Facilitation 
Specialist  

x 2  

Promotion & 
Facilitation 
Assistant 

1  

Explanation ï Job Categories  
 

1  ï Executive Management  
2  ï Management  
3  ï Supervisory  

4  ï Professional  
5  ï Administrative  

Vice President, 
Investment Promotion 

Agency  Financial Manager 

Accounting 
Specialist 

Finance 
Specialist 

Human Resources & 
Admin Manager(V) 

Senior 
Specialist,  

HR & Admin (V) 

Admin 
Assistant 

Customer Service 
Representative  

Courier/ Office 
Assistant Hospitality 

Attendant  

Vice President, 
Business Development 

Centre 

Senior Business  
Development Specialist (V) 

Business 
Dev. 

Specialist II  

(Start-ups) 

Business Dev. Specialist 
x 3  

Business 
Development 

Officer 

Business 
Development 

Assistant(V) 
 

Corporate Services 
Specialist/ Corporate 

Secretary (SS) 

Information 
Systems & 
Technology 
Specialist 

Vice President, 
Facilities (V) 

Facilities 
Specialist 

Facilities 
Assistant  

Senior Specialist, 
Facilities (V) 

Facilities & 
Monitoring 
Assistant  

Communication & 
Events Assistant 

Market 
Research & 
Information 

Specialist (V) 
 

Monitoring & 
Evaluation 

Specialist (V) 

2  

1  

3  

4  

2  

4  

5  

 

 

General 
Counsel (SS)  



 

мл μ tŀ Ǝ Ŝ 
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YŀǊƭŜƴŜ ²ƛƭƭƛŀƳǎ 

IǳƳŀƴ wŜǎƻǳǊŎŜǎ ϧ 

!ŘƳƛƴƛǎǘǊŀǘƛƻƴ aŀƴŀƎŜǊ 



 

мм μ tŀ Ǝ Ŝ 
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 {ŜƭŜƴŀ wƻōŜǊǘǎ 

 
CŀŎƛƭƛǘŀǘƛƻƴ {ǇŜŎƛŀƭƛǎǘ 



 

мо μ tŀ Ǝ Ŝ 
 

 

 

LƴǾŜǎǘƳŜƴǘ tǊƻƳƻǝƻƴ !ƎŜƴŎȅ όLt!ύ 
 

LƴǘǊƻŘǳŎǝƻƴ 

 

¢ƘŜ LƴǾŜǎǘƳŜƴǘ tǊƻƳƻǝƻƴ !ƎŜƴŎȅ όLt!ύ ǊŜƳŀƛƴŜŘ ƛƴǎǘǊǳƳŜƴǘŀƭ 

ƛƴ ŀŘǾŀƴŎƛƴƎ DǊŜƴŀŘŀΩǎ ƴŀǝƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŀƎŜƴŘŀ ƛƴ нлнр 

ōȅ ŀǧǊŀŎǝƴƎ ŀƴŘ ŦŀŎƛƭƛǘŀǝƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ŀŎǊƻǎǎ ǇǊƛƻǊƛǘȅ ǎŜŎǘƻǊǎΦ 

¢ƘǊƻǳƎƘ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ǘŀǊƎŜǘŜŘ ǇǊƻƳƻǝƻƴΣ ƛƴǾŜǎǘƻǊ 

ŦŀŎƛƭƛǘŀǝƻƴΣ ǇƻƭƛŎȅ ŀŘǾƻŎŀŎȅΣ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ ǘƘŜ 

Lt! ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƭƛƳŀǘŜΣ 

ƛƴŎǊŜŀǎƛƴƎ ƛƴǾŜǎǘƻǊ ŎƻƴŬŘŜƴŎŜΣ ŀƴŘ ǎǳǇǇƻǊǝƴƎ ǎǳǎǘŀƛƴŀōƭŜ 

ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ŀƴŘ ŜƳǇƭƻȅƳŜƴǘ ŎǊŜŀǝƻƴΦ 

 

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ !ƎŜƴŎȅ ŀƭǎƻ ǎǘǊŜƴƎǘƘŜƴŜŘ ƛǘǎ 

ƛƴǘŜǊƴŀƭ ŎŀǇŀŎƛǘȅΣ ŜȄǇŀƴŘŜŘ ƛǘǎ ŘƛƎƛǘŀƭ ǇǊŜǎŜƴŎŜΣ ŀƴŘ ŘŜŜǇŜƴŜŘ 

ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ƭƻŎŀƭΣ ǊŜƎƛƻƴŀƭΣ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǇŀǊǘƴŜǊǎ ǘƻ 

ŜƴƘŀƴŎŜ DǊŜƴŀŘŀΩǎ ŎƻƳǇŜǝǝǾŜƴŜǎǎ ŀǎ ŀƴ ƛƴǾŜǎǘƳŜƴǘ 

ŘŜǎǝƴŀǝƻƴΦ 

  

 

aŀǊƪŜǝƴƎ !ƴŘ tǊƻƳƻǝƻƴ 

 

aŀǊƪŜǝƴƎ ŀƴŘ tǊƻƳƻǝƻƴ LƴƛǝŀǝǾŜǎ 
¢ƘŜ Lt! ŜȄŜŎǳǘŜŘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƳŀǊƪŜǝƴƎ ŀƴŘ ǇǊƻƳƻǝƻƴ 

ǎǘǊŀǘŜƎȅ ŀƛƳŜŘ ŀǘ ǇƻǎƛǝƻƴƛƴƎ DǊŜƴŀŘŀ ŀǎ ŀ ǇǊŜƳƛŜǊ ƛƴǾŜǎǘƳŜƴǘ 

ŘŜǎǝƴŀǝƻƴΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜŘΥ 

¶ IƻǎǝƴƎ ŀƴŘ ǇŀǊǝŎƛǇŀǝƴƎ ƛƴ ƛƴǾŜǎǘƳŜƴǘ Ƴƛǎǎƛƻƴǎ ŀƴŘ 

ŦƻǊǳƳǎ 

¶ 5ŜƭƛǾŜǊƛƴƎ ƛƴǾŜǎǘƻǊ ǇǊŜǎŜƴǘŀǝƻƴǎ ŀƴŘ ǿŜōƛƴŀǊǎ 

¶ 5ŜǾŜƭƻǇƛƴƎ ŀƴŘ ŘƛǎǎŜƳƛƴŀǝƴƎ ǇǊƻƳƻǝƻƴŀƭ ŎƻƴǘŜƴǘ 

ŀŎǊƻǎǎ ŘƛƎƛǘŀƭ ŀƴŘ ǘǊŀŘƛǝƻƴŀƭ ǇƭŀǜƻǊƳǎ 

¶ 9ƴƘŀƴŎƛƴƎ ŜƴƎŀƎŜƳŜƴǘ ǘƘǊƻǳƎƘ ǎƻŎƛŀƭ ƳŜŘƛŀ 

ŎƘŀƴƴŜƭǎ ό[ƛƴƪŜŘLƴΣ CŀŎŜōƻƻƪΣ ŀƴŘ ǿŜōǎƛǘŜ ǇƭŀǜƻǊƳǎύ 

¢ƘŜǎŜ ŜũƻǊǘǎ ǿŜǊŜ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ŘŜǾŜƭƻǇƳŜƴǘ 

ƻŦ ƛƴǾŜǎǘƳŜƴǘπŦƻŎǳǎŜŘ ƳŀǘŜǊƛŀƭǎΣ ƛƴŎƭǳŘƛƴƎ ǎŜŎǘƻǊ ǇǊƻŬƭŜǎΣ 

ƻǇǇƻǊǘǳƴƛǘȅ ōǊƛŜŦǎΣ ŀƴŘ ǇǊƻƳƻǝƻƴŀƭ ǾƛŘŜƻǎΣ ŜƴǎǳǊƛƴƎ 

ŎƻƴǎƛǎǘŜƴǘ ƳŜǎǎŀƎƛƴƎ ŀŎǊƻǎǎ ŀƭƭ ƻǳǘǊŜŀŎƘ ŎƘŀƴƴŜƭǎΦ 

  



 

мп μ tŀ Ǝ Ŝ 
 

 

LƴǾŜǎǘƳŜƴǘ aƛǎǎƛƻƴǎ 

¢ƘŜ Lt! ǎǳŎŎŜǎǎŦǳƭƭȅ ƘƻǎǘŜŘ ǘƘŜ рǘƘ /ŀǊƛōōŜŀƴ .ǳǎƛƴŜǎǎ aƛǎǎƛƻƴ 

/ǊǳƛǎŜΣ ǿŜƭŎƻƳƛƴƎ ƴƛƴŜǘŜŜƴ όмфύ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀƴŘ ǊŜƎƛƻƴŀƭ 

ōǳǎƛƴŜǎǎ ŘŜƭŜƎŀǘŜǎ ŀŎǊƻǎǎ ƪŜȅ ǎŜŎǘƻǊǎΦ ¢ƘŜ Ƴƛǎǎƛƻƴ ŦŀŎƛƭƛǘŀǘŜŘ 

ōǳǎƛƴŜǎǎ ƴŜǘǿƻǊƪƛƴƎΣ ƪƴƻǿƭŜŘƎŜ ŜȄŎƘŀƴƎŜΣ ŀƴŘ ŀƴ ŜȄǇƻ 

ǎƘƻǿŎŀǎƛƴƎ ƭƻŎŀƭ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΦ bƻǘŀōƭȅΣ ǘƘŜ ƛƴŎƭǳǎƛƻƴ 

ƻŦ ŀƴ h9/{ ŘŜƭŜƎŀǝƻƴ ǎǘǊŜƴƎǘƘŜƴŜŘ ǊŜƎƛƻƴŀƭ ŎƻƭƭŀōƻǊŀǝƻƴΦ YŜȅ 

ƘƛƎƘƭƛƎƘǘǎ ƛƴŎƭǳŘŜŘ ŀ ōǳǎƛƴŜǎǎ ǎŜƳƛƴŀǊ ŀƴŘ ƴŜǘǿƻǊƪƛƴƎ ǎŜǎǎƛƻƴ 

ƘƻǎǘŜŘ ŀǘ DL5/ ŀƴŘ ŀƴ ŜȄƘƛōƛǝƻƴ ǎƘƻǿŎŀǎƛƴƎ ƭƻŎŀƭƭȅ ǇǊƻŘǳŎŜŘ 

ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΦ  

 

LƴǾŜǎǘƳŜƴǘ CƻǊǳƳǎ ŀƴŘ LƴǘŜǊƴŀǝƻƴŀƭ 9ǾŜƴǘǎ 

WŀǇŀƴ hǎŀƪŀ 9ȄǇƻ нлнр 

¢ƘŜ Lt! ǇƭŀȅŜŘ ŀ ƪŜȅ ǊƻƭŜ ƛƴ ŎƻƻǊŘƛƴŀǝƴƎ DǊŜƴŀŘŀΩǎ 

ǇŀǊǝŎƛǇŀǝƻƴΣ ƛƴŎƭǳŘƛƴƎ DǊŜƴŀŘŀ 5ŀȅ ŀŎǝǾƛǝŜǎΣ ƘƛƎƘπƭŜǾŜƭ 

ƭǳƴŎƘŜƻƴǎΣ ŀƴŘ ŀ ōǳǎƛƴŜǎǎ ƴŜǘǿƻǊƪƛƴƎ ǊŜŎŜǇǝƻƴΦ ¢ƘŜǎŜ 

ŜƴƎŀƎŜƳŜƴǘǎ ǎǘǊŜƴƎǘƘŜƴŜŘ ōƛƭŀǘŜǊŀƭ ǊŜƭŀǝƻƴǎ ŀƴŘ ŜƴƘŀƴŎŜŘ 

DǊŜƴŀŘŀΩǎ ƛƴǘŜǊƴŀǝƻƴŀƭ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻŬƭŜΦ ¢ƘŜ Lt! ŀƭǎƻ 

ŘŜǾŜƭƻǇŜŘ ŎƻǊŜ ǇǊƻƳƻǝƻƴŀƭ ƳŀǘŜǊƛŀƭǎ όǾƛŘŜƻǎΣ ōŀƴƴŜǊǎΣ 

ōǊƻŎƘǳǊŜǎΣ ŀƴŘ ǿŜōǎƛǘŜ ŎƻƴǘŜƴǘύ ǘƻ ǎǳǇǇƻǊǘ DǊŜƴŀŘŀΩǎ 

ǇǊŜǎŜƴŎŜΦ 

 

!ŦǊƛ/ŀǊƛōōŜŀƴ ¢ǊŀŘŜ ŀƴŘ LƴǾŜǎǘƳŜƴǘ CƻǊǳƳ ό!/¢LCύ нлнрΥ 

¢ƘŜ Lt! ƭŜŘ ƴŀǝƻƴŀƭ ǇǊŜǇŀǊŀǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ 

ƻŦ ǇǊƻƳƻǝƻƴŀƭ ŎƻƴǘŜƴǘΣ ƛƴǾŜǎǘƻǊ ƻǳǘǊŜŀŎƘΣ ŀƴŘ ŎƻƻǊŘƛƴŀǝƻƴ ƻŦ 

DǊŜƴŀŘŀΩǎ ōƻƻǘƘ ŀƴŘ ǎƘƻǿŎŀǎŜ ŜǾŜƴǘǎΦ YŜȅ ƘƛƎƘƭƛƎƘǘǎ ƛƴŎƭǳŘŜŘ 

ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ ŜȄŜŎǳǝƻƴ ƻŦ ǘƘŜ DǊŜƴŀŘŀ {ƘƻǿŎŀǎŜ ŀƴŘ 

DǊŜƴŀŘŀ 5ŀȅΣ ǇƻǎƛǝƻƴƛƴƎ ǘƘŜ ŎƻǳƴǘǊȅ ŀǎ ŀ ǾƛŀōƭŜ ǘǊŀŘŜ ŀƴŘ 

ƛƴǾŜǎǘƳŜƴǘ ƘǳōΦ 

 

 

 

LƴǾŜǎǘƳŜƴǘ tŀŎƪŀƎƛƴƎ ŀƴŘ tǊƻƧŜŎǘ 5ŜǾŜƭƻǇƳŜƴǘ 

//95aκ/ŀǘŀƭȅǎǘҌ tǊƻƎǊŀƳƳŜ 

¢ƘǊƻǳƎƘ ǘƘŜ /ŀƴŀŘŀπ/!wL/ha 9ȄǇŜǊǘ 5ŜǇƭƻȅƳŜƴǘ aŜŎƘŀƴƛǎƳΣ 

ǘƘŜ Lt! ŜƴƎŀƎŜŘ ǘŜŎƘƴƛŎŀƭ ŜȄǇŜǊǝǎŜ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ƛƴǾŜǎǘƳŜƴǘ 

ǇŀŎƪŀƎƛƴƎΦ ¢ǿŜƭǾŜ όмнύ ǇǊƻƧŜŎǘǎ ŀŎǊƻǎǎ ǎŜŎǘƻǊǎ ǎǳŎƘ ŀǎ 

ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅΣ ŀƎǊƛōǳǎƛƴŜǎǎΣ ǘƻǳǊƛǎƳΣ ŀƴŘ ŘƛƎƛǘŀƭ ǎŜǊǾƛŎŜǎ 

ǿŜǊŜ ŘŜǾŜƭƻǇŜŘ ƛƴǘƻ ƛƴǾŜǎǘƻǊπǊŜŀŘȅ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

 

LƴǾŜǎǘƳŜƴǘ tŀŎƪŀƎƛƴƎ ¢ǊŀƛƴƛƴƎ 

! ǘǿƻπǿŜŜƪ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳƳŜ ǿŀǎ ŎƻƴŘǳŎǘŜŘ ǿƛǘƘ ǎǳǇǇƻǊǘ 

ŦǊƻƳ /ŀǘŀƭȅǎǘҌΣ ŜƴƎŀƎƛƴƎ ǘǿŜƭǾŜ όмнύ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ŦƻǳǊ όпύ ƪŜȅ 

ƛƴǎǝǘǳǝƻƴǎΦ ¢ƘŜ ǇǊƻƎǊŀƳƳŜ ŜƴƘŀƴŎŜŘ ŎŀǇŀŎƛǘȅ ƛƴ ǇǊƻƧŜŎǘ 

ŘŜǾŜƭƻǇƳŜƴǘΣ ŬƴŀƴŎƛŀƭ ǎǘǊǳŎǘǳǊƛƴƎΣ ŀƴŘ ƛƴǾŜǎǘƻǊ ŜƴƎŀƎŜƳŜƴǘΣ 

ƛƴŎƭǳŘƛƴƎ ƻƴŜ ǎǳŎŎŜǎǎŦǳƭ /.LπǊŜƭŀǘŜŘ ǇǊƻƧŜŎǘ ǎǳōƳƛǎǎƛƻƴΦ 

 

¦bL5h /ƻƭƭŀōƻǊŀǝƻƴ 

¢ƘŜ Lt! ǇŀǊǘƴŜǊŜŘ ǿƛǘƘ ǘƘŜ ¦ƴƛǘŜŘ bŀǝƻƴǎ LƴŘǳǎǘǊƛŀƭ 

5ŜǾŜƭƻǇƳŜƴǘ hǊƎŀƴƛȊŀǝƻƴ ǘƻ ŘŜǾŜƭƻǇ ŀƴŘ ǇǊƻƳƻǘŜ ǇǊƻƧŜŎǘǎ 

ƻƴ ǘƘŜ LƴǾŜǎǘ ƛƴ !/t ǇƭŀǜƻǊƳΦ ¢ǊŀƛƴƛƴƎ ƻƴ ǘƘŜ 5ƛƎƛǘŀƭ 

LƴǾŜǎǘƳŜƴǘ tǊƻŬƭƛƴƎ {ȅǎǘŜƳ ό5Lt{ύ ǎǘǊŜƴƎǘƘŜƴŜŘ ǘƘŜ Lt!Ωǎ 

ŘƛƎƛǘŀƭ ŎŀǇŀōƛƭƛǝŜǎ ƛƴ ƳŀƴŀƎƛƴƎ ŀƴŘ ƳŀǊƪŜǝƴƎ ƛƴǾŜǎǘƳŜƴǘ 

ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

 

[ƻŎŀƭ 9ƴƎŀƎŜƳŜƴǘ ŀƴŘ hǳǘǊŜŀŎƘ 

/.L ŀƴŘ [ƻŎŀƭ 5ŜǾŜƭƻǇŜǊ tǊƻƳƻǝƻƴ 

Lƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ LƴǾŜǎǘƳŜƴǘ aƛƎǊŀǝƻƴ !ƎŜƴŎȅ όLa!ύ 

DǊŜƴŀŘŀΣ ǘƘŜ Lt! ŎƻπƘƻǎǘŜŘ ǘƘŜ рǘƘ ŜŘƛǝƻƴ ƻŦ ǘƘŜ DǊŜƴŀŘƛŀƴ 

LƴƴƻǾŀǝƻƴ {ȅƳǇƻǎƛǳƳΣ ƘŜƭŘ ŀǘ ǘƘŜ DǊŜƴŀŘŀ ¢ǊŀŘŜ /ŜƴǘǊŜ ƛƴ 

aŀȅΦ ¢ƘŜ ǇǊƻƎǊŀƳƳŜ ŦƻŎǳǎŜŘ ƻƴ ŜƴƘŀƴŎƛƴƎ ƭƻŎŀƭ ǇŀǊǝŎƛǇŀǝƻƴ 

ƛƴ DǊŜƴŀŘŀΩǎ /ƛǝȊŜƴǎƘƛǇ ōȅ LƴǾŜǎǘƳŜƴǘ ό/.Lύ tǊƻƎǊŀƳƳŜΦ ! ƪŜȅ 

ƻǳǘŎƻƳŜ ƻŦ ǘƘŜ ǎȅƳǇƻǎƛǳƳ ǿŀǎ ǘƘŜ ƭŀǳƴŎƘ ƻŦ ǘƘŜ 9ƴƘŀƴŎŜŘ 

[ƻŎŀƭ 5ŜǾŜƭƻǇŜǊǎ tŀǊǝŎƛǇŀǝƻƴ ό9[5tύ LƴƛǝŀǝǾŜΣ ǿƘƛŎƘ ŀƛƳǎ ǘƻ 

ŦƻǎǘŜǊ ŀ ƳƻǊŜ ƛƴŎƭǳǎƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ƭŀƴŘǎŎŀǇŜ ōȅ ŜƳǇƻǿŜǊƛƴƎ 

ƭƻŎŀƭ ŘŜǾŜƭƻǇŜǊǎΦ ¦ƴŘŜǊ ǘƘƛǎ ƛƴƛǝŀǝǾŜΣ DL5/ ǿƛƭƭ ǇǊƻǾƛŘŜ 

ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎǳǇǇƻǊǘ ŀƴŘ ŀǎǎŜǎǎ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ 

ǊŜŀŘƛƴŜǎǎ ƻŦ ǇŀǊǝŎƛǇŀǝƴƎ ǇǊƻƧŜŎǘǎΦ ! ǎƛƳƛƭŀǊ ǎȅƳǇƻǎƛǳƳ ǿŀǎ 

ƘŜƭŘ ƛƴ /ŀǊǊƛŀŎƻǳ ƛƴ hŎǘƻōŜǊΣ ƛƴ ǿƘƛŎƘ DL5/ ŀƭǎƻ ǇŀǊǝŎƛǇŀǘŜŘΣ 

ŦǳǊǘƘŜǊ ŜȄǘŜƴŘƛƴƎ ƻǳǘǊŜŀŎƘ ŀƴŘ ŜƴƎŀƎŜƳŜƴǘ ǘƻ ǎǘŀƪŜƘƻƭŘŜǊǎ 

ƻƴ ǘƘŜ ǎƛǎǘŜǊ ƛǎƭŀƴŘΦ  
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/ƻƳƳǳƴƛǘȅ ŀƴŘ ¸ƻǳǘƘ 9ƴƎŀƎŜƳŜƴǘ 

The IPA implemented a robust programme of community and 

youth engagement initiatives throughout 2025, aimed at 

promoting investment, strengthening financial literacy, and 

building long-term investment awareness across Grenada. ¢ƘŜ 

Lt! ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ ǎŜǾŜǊŀƭ ƻǳǘǊŜŀŎƘ ƛƴƛǝŀǝǾŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 

¸ƻǳǘƘ ŀƴŘ aŜƴǘŀƭ IŜŀƭǘƘ /ŀǊŀǾŀƴΣ ŎƻƳƳǳƴƛǘȅ ǎŜǎǎƛƻƴǎ ŀǘ ǘƘŜ 

{ǘΦ DŜƻǊƎŜΩǎ .ŀǇǝǎǘ /ƘǳǊŎƘΣ ŀƴŘ ōǳǎƛƴŜǎǎπŦƻŎǳǎŜŘ ǎŜƳƛƴŀǊǎ 

ǎǳŎƘ ŀǎ ǘƘŜ ά.Ŝŀǳǘȅ ŀƴŘ .ǳǎƛƴŜǎǎέ ŜǾŜƴǘΦ ¢ƘŜǎŜ ŀŎǝǾƛǝŜǎ 

ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜŘ ǇǳōƭƛŎ ŀǿŀǊŜƴŜǎǎΣ ǎǘǊŜƴƎǘƘŜƴŜŘ 

ǎǘŀƪŜƘƻƭŘŜǊ ǊŜƭŀǝƻƴǎƘƛǇǎΣ ŀƴŘ ƎŜƴŜǊŀǘŜŘ ƴŜǿ ōǳǎƛƴŜǎǎ ƭŜŀŘǎΦ 

¢ƘŜ !ƎŜƴŎȅ ŀƭǎƻ ŜȄǇŀƴŘŜŘ ƛǘǎ ŜŘǳŎŀǝƻƴŀƭ ƻǳǘǊŜŀŎƘ ŜũƻǊǘǎ ōȅ 

ŜƴƎŀƎƛƴƎ ǎǘǳŘŜƴǘǎ ǘƘǊƻǳƎƘ ǎŎƘƻƻƭ ǘƻǳǊǎΣ ǇǊŜǎŜƴǘŀǝƻƴǎΣ ŀƴŘ 

ȅƻǳǘƘ ǇŀǊƭƛŀƳŜƴǘ ǎŜǎǎƛƻƴǎΦ 

 

The IPA also extended its outreach to Carriacou through 

ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜΩǎ άCƛƴŀƴŎŜ ƻƴ ǘƘŜ Dƻέ 

initiative and targeted school engagements, ensuring inclusive 

access to information on investment opportunities and 

business support services across the sister islands. 

 

Financial Literacy Month and World Investor Week 

In observance of Financial Literacy Month and World Investor 

Week, the IPA executed a series of targeted initiatives aimed 

at strengthening public understanding of investment 

principles, financial planning, and wealth creation. These 

activities were designed to build a more informed and 

investment-ready population, with particular emphasis on 

youth and emerging entrepreneurs. 

 
A key highlight was the successful hosting of the inaugural 

Secondary School Investment Quiz Competition, which 

promoted financial literacy, entrepreneurship, and 

investment awareness among students, contributing to the 

development of the next generation of investors. 

Additional activities included media engagements through 

radio and television appearances to broaden public outreach, 

as well as school visits featuring local investors who shared 

their entrepreneurial journeys and practical insights. The 

Agency also hosted a public investment webinar focused on 

ǇƻǊǘŦƻƭƛƻ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘΣ ŀƭƻƴƎǎƛŘŜ ŀ άaeet 

ŀƴŘ DǊŜŜǘέ ǎŜǎǎƛƻƴ ǿƛǘƘ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƻǊ ŎƻƳƳǳƴƛǘȅ 

to facilitate networking and knowledge exchange. 

 

Regional and International Engagement 

The IPA actively participated in regional investment 

discussions and high-level forums, including the OECS High-

Level Investment Facilitation Events held in Miami and the 

OECS Global Investment Summit in Saint Lucia. These 

engagements focused on advancing investment facilitation 

frameworks, sharing best practices, and strengthening 

regional collaboration. Through its participation, the Agency 

ǿŀǎ ŀōƭŜ ǘƻ ǇǊƻƳƻǘŜ DǊŜƴŀŘŀΩǎ ƛƴǾŜǎǘƳŜƴǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ 

while contributing to broader discussions on improving the 

regional investment climate and enhancing competitiveness. 

 

5ƛŀǎǇƻǊŀ 9ƴƎŀƎŜƳŜƴǘ 

5ƛŀǎǇƻǊŀ ŜƴƎŀƎŜƳŜƴǘ ǊŜƳŀƛƴŜŘ ŀƴ ƛƳǇƻǊǘŀƴǘ ŎƻƳǇƻƴŜƴǘ ƻŦ 

ǘƘŜ Lt!Ωǎ ƻǳǘǊŜŀŎƘ ǎǘǊŀǘŜƎȅΦ ¢ƘŜ !ƎŜƴŎȅ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ 

DǊŜƴŀŘŀ 5ŀȅ ŀŎǝǾƛǝŜǎ ƛƴ /ŀƴŀŘŀΣ ǿƘŜǊŜ ƛǘ ŘŜƭƛǾŜǊŜŘ 

ƛƴǾŜǎǘƳŜƴǘ ǇǊŜǎŜƴǘŀǝƻƴǎΣ ŜƴƎŀƎŜŘ ŘƛǊŜŎǘƭȅ ǿƛǘƘ ŘƛŀǎǇƻǊŀ 

ƛƴǾŜǎǘƻǊǎΣ ŀƴŘ ŘƛǎǘǊƛōǳǘŜŘ ǇǊƻƳƻǝƻƴŀƭ ƳŀǘŜǊƛŀƭǎΦ ¢ƘŜǎŜ ŜũƻǊǘǎ 

ǎǘǊŜƴƎǘƘŜƴŜŘ ǊŜƭŀǝƻƴǎƘƛǇǎ DǊŜƴŀŘƛŀƴǎ ǊŜǎƛŘƛƴƎ ŀōǊƻŀŘ ŀƴŘ 

ŜƴŎƻǳǊŀƎŜŘ ƎǊŜŀǘŜǊ ŘƛŀǎǇƻǊŀ ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ ƴŀǝƻƴŀƭ 

ŘŜǾŜƭƻǇƳŜƴǘ ǘƘǊƻǳƎƘ ƛƴǾŜǎǘƳŜƴǘΦ
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LƴǾŜǎǘƻǊ DŜƴŜǊŀǝƻƴ ŀƴŘ CŀŎƛƭƛǘŀǝƻƴ 
LƴǾŜǎǘƳŜƴǘ ŀŎǝǾƛǘȅ ǊŜƳŀƛƴŜŘ Ǌƻōǳǎǘ ƛƴ нлнрΣ ǊŜƅŜŎǝƴƎ ŎƻƴǝƴǳŜŘ ƛƴǾŜǎǘƻǊ ŎƻƴŬŘŜƴŎŜ ƛƴ DǊŜƴŀŘŀ ŘŜǎǇƛǘŜ ŀ ƳƻŘŜǊŀǝƻƴ ƛƴ ƻǾŜǊŀƭƭ 

ƛƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜǎΦ ¢Ƙƛǎ ŎƻƴŬŘŜƴŎŜ ǿŀǎ ŜǾƛŘŜƴŎŜŘ ōȅ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ƻǇŜǊŀǝƻƴǎ ŀǘ ǘƘŜ tƻǊǘ [ƻǳƛǎ 9ƴǘŜǊǘŀƛƴƳŜƴǘ Iǳō 

όaŜǊǾŜƛƭƭŜǎύΣ ǿƘƛƭŜ ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƴǝƴǳŜŘ ǘǿƻ ƳŀƧƻǊ ƭǳȄǳǊȅ ǘƻǳǊƛǎƳ ŘŜǾŜƭƻǇƳŜƴǘǎτwŀƴƎŜ 5ŜǾŜƭƻǇƳŜƴǘǎϥ LƴǘŜǊ/ƻƴǝƴŜƴǘŀƭ 

DǊŜƴŀŘŀ wŜǎƻǊǘ ŀƴŘ ǘƘŜ wŀƴƎŜ /ƻƭƭŜŎǝƻƴ !ǇŀǊǘƳŜƴǘǎΦ ¢ƘŜ ŎƻƴǝƴǳŜŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜǎŜ ƅŀƎǎƘƛǇ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊǎŎƻǊŜǎ 

ƛƴǾŜǎǘƻǊǎϥ ƭƻƴƎπǘŜǊƳ ŎƻƳƳƛǘƳŜƴǘ ǘƻ DǊŜƴŀŘŀ ŀƴŘ ǊŜƛƴŦƻǊŎŜǎ ǘƘŜ ŎƻǳƴǘǊȅϥǎ ŀǧǊŀŎǝǾŜƴŜǎǎ ŀǎ ŀ ŘŜǎǝƴŀǝƻƴ ŦƻǊ ƘƛƎƘπǾŀƭǳŜ 

ǘƻǳǊƛǎƳ ƛƴǾŜǎǘƳŜƴǘΦ  

LƴǾŜǎǘƳŜƴǘ !ǇǇƭƛŎŀǝƻƴǎ ŀƴŘ tǊƻƧŜŎǘǎ 

Indicators  2015  2016  2017  2018  2019  2020  2021  2022  2023  2024  2025  

Investment Applications Received  43  61  53  53  46  44  53  63  68  65  96  

Investment Projects Approved  39  49  48  47  34  31  49  54  61  61  83  

Investment Projects Implemented  15  38  51  40  22  27  26  49  58  68  71  

Investment Projects Commencing 
Operation  

11  21  41  38  29  21  34  45  50  66  65  

Foreign Capital Inflow ($M)  16.5  84.2  166  331  323  254  293  318  488  312  217  

Jobs Created  274  175  443  540  517  571  461  321  498  564  439  

  

The Investment Promotion Agency (IPA) processed 96 

investment applications, surpassing its annual target of 40 

applications by 140% and representing a 47.7% increase over 

the 65 applications received in 2024. This strong pipeline 

translated into 83 approved investment projects, an increase 

of 36.1% compared to the 61 projects approved in the previous 

year, demonstrating the IPA's continued effectiveness in 

facilitating investment proposals. 

 

The approved projects spanned a range of priority sectors, 

including tourism accommodation, tourism services, agri-

business, manufacturing, and other service industries. 

Collectively, these projects represent proposed investments of 

approximately EC$350 million and are expected to generate 

more than 1,800 permanent jobs upon full implementation. 

 

Project implementation also remained steady during the year. 

A total of 71 projects were under implementation, 

representing a modest 4.4% increase over 2024, while 65 

projects commenced operations, only marginally below the 

previous year's figure of 66. During the year, projects 

becoming operational directly generated 439 permanent jobs, 

representing a 22.2% decline compared to the 564 jobs 

created in 2024. This reduction reflects the smaller scale and 

lower labour intensity of many of the projects entering 

operation during the year. 

 

Although investment activity increased, foreign capital inflows 

declined. Total Foreign Direct Investment (FDI) generated from 

projects under implementation amounted to EC$217 

million, representing a 30.4% decrease from EC$312 million 

recorded in 2024. The decline was largely attributable to the 

completion and slower implementation of several large-scale 

investment projects that significantly boosted capital inflows 

in the previous year. Consequently, while a greater number of 
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projects were approved, the average capital investment per 

project was lower than in 2024. 

 

Nevertheless, FDI remained the principal source of investment 

capital during the year, accounting for approximately 81% of 

the total EC$268 million in capital investment facilitated by the 

IPA. The majority of foreign investment continued to be 

concentrated within the tourism sector, reaffirming its 

importance as the primary driver of Grenada's investment 

landscape. 

 

Local investment continued to play an increasingly important 

role in economic development. Of the 83 projects approved, 

61 projects (73%) were undertaken by local investors. These 

projects are expected to generate over EC$84 million in capital 

investment and create approximately 645 permanent jobs. 

During 2025, local projects recorded actual investments of 

EC$50.8 million and created 204 jobs, highlighting the growing 

contribution of domestic entrepreneurs to economic activity. 

 
Overall, 2025 was characterized by higher investment activity 

but lower capital values. The significant increase in investment 

applications and project approvals demonstrates sustained 

investor confidence and the effectiveness of the IPA's 

investment promotion efforts. However, the decline in foreign 

capital inflows and permanent job creation underscores the 

importance of attracting larger, higher-value strategic 

investments while continuing to support the implementation 

of approved projects. Going forward, emphasis would be 

placed on developing investment-ready projects, 

strengthening investor targeting, and increasing investments 

in sectors capable of generating higher capital expenditure, 

quality employment, and greater long-term economic impact.   

 

The consultation brought together sixteen (16) stakeholder 

institutions, representing key government ministries, statutory 

bodies, and regulatory agencies. Sessions were facilitated 

virtually by technical experts from the ITC and WTO, with in-

country technical support provided by the OECS Commission. 

The consultations focused on validating Grenada's 

preliminary categorization of the Agreement's provisions, 

reviewing recent policy and procedural 

reforms, identifying implementation gaps, and developing a 

national roadmap for implementation. The outcomes of this 

exercise are expected to improve the efficiency, transparency, 

and predictability of Grenada's investment framework, 

strengthen inter-agency coordination, and enhance investor 

confidence by aligning the country's investment facilitation 

practices with international standards.  

  

[ƻƻƪƛƴƎ !ƘŜŀŘ 
As we move into 2025, the IPA remains committed to driving 

DǊŜƴŀŘŀΩǎ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ ōȅΥ 

 

   ¶ Expanding outreach to untapped markets, including 
Africa and the Middle East.  

 
¶ Deepening support for sustainable and socially 

responsible investments.  

 
¶ Enhancing collaboration with government agencies 

to streamline regulatory processes.  

  
Through these efforts, the IPA aims to further position 

Grenada as a premier destination for investment, unlocking 

new opportunities for growth and prosperity. 

  

/ƻƴŎƭǳǎƛƻƴ 
¢ƘŜ ŀŎƘƛŜǾŜƳŜƴǘǎ ƻŦ нлнр ǳƴŘŜǊǎŎƻǊŜ ǘƘŜ Lt!ϥǎ ŎƻƴǝƴǳŜŘ 

ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŀŘǾŀƴŎƛƴƎ DǊŜƴŀŘŀϥǎ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ 

ŀƎŜƴŘŀ ǘƘǊƻǳƎƘ ǎǘǊŀǘŜƎƛŎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻƳƻǝƻƴΣ ǇƻƭƛŎȅ 

ŀŘǾƻŎŀŎȅΣ ŀƴŘ ƛƴǾŜǎǘƻǊ ŦŀŎƛƭƛǘŀǝƻƴΦ .ȅ ŀǧǊŀŎǝƴƎ ǉǳŀƭƛǘȅ 

ƛƴǾŜǎǘƳŜƴǘǎΣ ǎǳǇǇƻǊǝƴƎ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ƎǊƻǿǘƘΣ ŀƴŘ 

ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŜŎƻǎȅǎǘŜƳΣ ǘƘŜ Lt! ƛǎ ƘŜƭǇƛƴƎ ǘƻ 

ŎǊŜŀǘŜ ŜƳǇƭƻȅƳŜƴǘΣ ǎǝƳǳƭŀǘŜ ŜŎƻƴƻƳƛŎ ŘƛǾŜǊǎƛŬŎŀǝƻƴΣ ŀƴŘ 

ŜƴƘŀƴŎŜ ƴŀǝƻƴŀƭ ŎƻƳǇŜǝǝǾŜƴŜǎǎΦ ¢ƘŜǎŜ ŜũƻǊǘǎ ŎƻƴǝƴǳŜ ǘƻ 
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ƭŀȅ ǘƘŜ ŦƻǳƴŘŀǝƻƴ ŦƻǊ ǎǳǎǘŀƛƴŀōƭŜ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ŀƴŘ ƭƻƴƎπ

ǘŜǊƳ ǇǊƻǎǇŜǊƛǘȅ ŦƻǊ ŀƭƭ DǊŜƴŀŘƛŀƴǎΦ 
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tǊƻƧŜŎǘ {ǘŀũ 
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нлнр Y9¸ t9wChwa!b/9 ϧ !//hat[L{Ia9b¢{ 

 

bŜǿ 9ƴǘŜǊǇǊƛǎŜǎ {ǘŀǊǘŜŘ 
¢ƘŜ .5/ ŦŀŎƛƭƛǘŀǘŜŘ ǘƘŜ ǎǘŀǊǘπǳǇ ƻŦ ŬƊȅ όрлύ ƴŜǿ ŜƴǘǊŜǇǊŜƴŜǳǊǎ 

ƛƴ ŘƛũŜǊŜƴǘ ǎŜŎǘƻǊǎ ǘƘǊƻǳƎƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ŜƴǘǊŜǇǊŜƴŜǳǊƛŀƭ 

ŀƴŘ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎŜǊǾƛŎŜǎΣ ƴŀƳŜƭȅ ōǳǎƛƴŜǎǎ Ǉƭŀƴ 

ŘŜǾŜƭƻǇƳŜƴǘΣ ǇǊƻǇƻǎŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ōǳǎƛƴŜǎǎ ŀŘǾƛŎŜ ŀƴŘ 

ŎƻǳƴǎŜƭƭƛƴƎΦ 

.ǳǎƛƴŜǎǎ 5ŜǾŜƭƻǇƳŜƴǘ {ŜǊǾƛŎŜǎ 

.ǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎŜǊǾƛŎŜǎ ǿŜǊŜ ǇǊƻǾƛŘŜŘ ǘƻ ǘƘǊŜŜ 

ƘǳƴŘǊŜŘ ŀƴŘ ƴƛƴŜǘȅπŦƻǳǊ όофпύ ŜƴǘǊŜǇǊŜƴŜǳǊǎΦ  

 

tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 

9ƴǘŜǊǇǊƛǎŜ .ǳǎƛƴŜǎǎ 5ŜǾŜƭƻǇƳŜƴǘπ/ƭƛƳŀǘŜ {ƳŀǊǘ !ƎǊƛŎǳƭǘǳǊŜ 

wǳǊŀƭ 9ƴǘŜǊǇǊƛǎŜ tǊƻƎǊŀƳƳŜ ό{!9tύ  

¢Ƙƛǎ ǇǊƻƎǊŀƳΣ ǿƘƛŎƘ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘǊŀƛƴƛƴƎΣ 

ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎŜǊǾƛŎŜǎ ŀƴŘ ƎǊŀƴǘ ŬƴŀƴŎƛƴƎ ǘƻ 

ǳƴŜƳǇƭƻȅŜŘ ŀƴŘ ǳƴŘŜǊŜƳǇƭƻȅŜŘ ȅƻǳƴƎ ǇŜƻǇƭŜ ōŜǘǿŜŜƴ ǘƘŜ 

ŀƎŜǎ ƻŦ мсπор ŎƻƳǇƭŜǘŜŘ ƛǘǎ Ŭƴŀƭ ȅŜŀǊ ƻŦ LƳǇƭŜƳŜƴǘŀǝƻƴΦ 

h9/{ {ƪƛƭƭǎ ŀƴŘ LƴƴƻǾŀǝƻƴ tǊƻƧŜŎǘ ό{YLtύ 

¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛǎ ŀ ǊŜƎƛƻƴŀƭ ŜŘǳŎŀǝƻƴ ŀƴŘ ǿƻǊƪπŦƻǊŎŜ 

ŘŜǾŜƭƻǇƳŜƴǘ ƛƴƛǝŀǝǾŜ ŘŜǎƛƎƴŜŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǇƻǎǘπǎŜŎƻƴŘŀǊȅ 

ŜŘǳŎŀǝƻƴΣ ōǳƛƭŘ ƧƻōπǊŜŀŘȅ ǎƪƛƭƭǎ ŀƳƻƴƎ ȅƻǳƴƎ ǇŜƻǇƭŜ ŀƴŘ 

ǇǊƻƳƻǘŜ ƛƴƴƻǾŀǝƻƴ ŀŎǊƻǎǎ ǘƘŜ h9/{Φ ¦ƴŘŜǊ ǘƘƛǎ ǇǊƻƧŜŎǘΣ DL5/ 

ǘƘǊƻǳƎƘ ǘƘŜ .5/ ǿƛƭƭ ōŜ ŘƛǎōǳǊǎƛƴƎ ƎǊŀƴǘ ŦǳƴŘǎ ǘƻ ŜƭƛƎƛōƭŜ 

ōŜƴŜŬŎƛŀǊƛŜǎΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǿŜǊŜ 

ŀŎŎƻƳǇƭƛǎƘŜŘΥ 

¶ /ƻƳǇƭŜǘŜŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ōŀǎŜŘ ƻƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ /±Ωǎ 

ŀƴŘ ǇǊƻǇƻǎŀƭǎ ǎǳōƳƛǧŜŘ ōȅ ǇƻǘŜƴǝŀƭ ŎŀƴŘƛŘŀǘŜǎ ŀǎ ǿŜƭƭ 

ŀǎ ƛƴǘŜǊǾƛŜǿǎ ƘŜƭŘ ŦƻǊ ǘƘŜ LƴƴƻǾŀǝƻƴ ϧ 9ƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ 

{ǇŜŎƛŀƭƛǎǘΦ 

¶ tŀǊǝŎƛǇŀǘŜŘ ƛƴ wŜƎƛƻƴŀƭ {ǘŜŜǊƛƴƎ /ƻƳƳƛǧŜŜ aŜŜǝƴƎǎ 

ŀƴŘ ŀ ŘŜǎƛƎƴ ǎǇǊƛƴǘ ƘŜƭŘ ƛƴ {ǘΦ [ǳŎƛŀ bƻǾŜƳōŜǊ мпπмуΣ нлнрΣ 

ǘƻ ŘŜǎƛƎƴ ǘƘŜ ƪƴƻǿƭŜŘƎŜ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ƛƴƴƻǾŀǝƻƴ 

ǇƭŀǜƻǊƳ ǿƘƛŎƘ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ǘƘŜ h9/{ {YLtΦ 

¶ /ƻƳǇƭŜǘŜŘ ŘǊŀƊ ƻŦ ǘƘŜ ǊŜƎƛƻƴŀƭ ƎǊŀƴǘǎ Ƴŀƴǳŀƭ ŀƴŘ 

ǘŜƳǇƭŀǘŜǎΦ 

¶ wŜǾƛǎŜŘ ¢hw ŦƻǊ ŀ /ƻƴǎǳƭǝƴƎ ŬǊƳ ǘƻ ŀǎǎŜǎǎ DL5/Ωǎ ŎŀǇŀŎƛǘȅ 

ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ƎǊŀƴǘ ŎƻƳǇƻƴŜƴǘ ƻŦ h9/{ {YLtΦ 

 

Φ 



 

но μ tŀ Ǝ Ŝ 
 

   

           9ƴǘŜǊǇǊƛǎŜ /ƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜ ¸ƻǳǘƘ ƛƴ !ƎǊƛŎǳƭǘǳǊŜ  

   ¢ƘŜ .5/ ǇǊƻŎŜǎǎŜŘ ǘƘƛǊǘȅπǎŜǾŜƴ όотύ ōǳǎƛƴŜǎǎ Ǉƭŀƴǎ ŦƻǊ 

ōŜƴŜŬŎƛŀǊƛŜǎ ǳƴŘŜǊ ǘƘŜ ǇǊƻƧŜŎǘ to facilitate their access 

to grant and loan financing. 

 aŜƴǘƻǊǎƘƛǇ tǊƻƎǊŀƳ 

     ¢ƘŜ .5/ aŜƴǘƻǊǎƘƛǇ tǊƻƎǊŀƳ ŀƭƛƎƴǎ ŜƴǘǊŜǇǊŜƴŜǳǊǎ ǘƻ 

ƪƴƻǿƭŜŘƎŜŀōƭŜΣ ŜȄǇŜǊƛŜƴŎŜŘΣ ǎǳŎŎŜǎǎŦǳƭΣ ǇǊŀŎǝŎƛƴƎ ƻǊ 

ǊŜǝǊŜŘ ōǳǎƛƴŜǎǎ ƻǿƴŜǊǎ ŀƴŘ ŀŎŀŘŜƳƛŀ ǿƘƻ Ŏŀƴ ǇǊƻǾƛŘŜ 

ǎǳǇǇƻǊǘΣ ƎǳƛŘŀƴŎŜ ŀƴŘ ŜƴŎƻǳǊŀƎŜƳŜƴǘΦ ¢Ƙƛǎ ǇǊƻƎǊŀƳ 

ǿŀǎ ǎǳŎŎŜǎǎŦǳƭƭȅ ƛƳǇƭŜƳŜƴǘŜŘ ǿƛǘƘ ǘǿŜƴǘȅ όнлύ 

ǇƻǘŜƴǝŀƭ ƳŜƴǘƻǊǎ ŀƴŘ ǎƛȄǘȅπŜƛƎƘǘ όсуύ ǇƻǘŜƴǝŀƭ 

ƳŜƴǘŜŜǎκŜƴǘǊŜǇǊŜƴŜǳǊǎΦ 

 

 

ƻ̧ǳƴƎ LƴƴƻǾŀǘƻǊǎ /ƘŀƭƭŜƴƎŜ  

¢ƘŜ ¸ƻǳƴƎ LƴƴƻǾŀǘƻǊǎ /ƘŀƭƭŜƴƎŜ ŦƻǊ {ŜŎƻƴŘŀǊȅ {ŎƘƻƻƭǎ ǘƻƻƪ ǘƘŜ ŦƻǊƳ ƻŦ ŀ ŎƻƳǇŜǝǝƻƴ ŀƳƻƴƎǎǘ ǎǘǳŘŜƴǘǎ ŀǘ ǘƘŜ IŀǇǇȅ Iƛƭƭ 

{ŜŎƻƴŘŀǊȅ {ŎƘƻƻƭΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ǇǊƻƳƻǘŜŘ ƛƴƴƻǾŀǝƻƴ ǘƘǊƻǳƎƘ ŜƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇΣ ǇǊƻǾƛŘŜŘ ǎŜŜŘ ŦǳƴŘƛƴƎ ǘƻ ȅƻǳƴƎ 

ŜƴǘǊŜǇǊŜƴŜǳǊǎ ǿƛǘƘ ŎǊŜŀǝǾŜ ŀƴŘ ƛƴƴƻǾŀǝǾŜ ƛŘŜŀǎ ŀƴŘ ŦƻǎǘŜǊŜŘ ŀ ǎǇƛǊƛǘ ƻŦ ŜƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇΦ 9ƛƎƘǘ όуύ ǎǘǳŘŜƴǘǎ ǇƛǘŎƘŜŘ ǘƘŜƛǊ 

ƛƴƴƻǾŀǝǾŜ ŀƴŘ ŎǊŜŀǝǾŜ ōǳǎƛƴŜǎǎ ƛŘŜŀǎ ǘƻ ŀ ǇŀƴŜƭ ƻŦ ƧǳŘƎŜǎ ƻƴ bƻǾŜƳōŜǊ муΣ нлнрΦ tǊƛȊŜǎ ŀƴŘ ŀǿŀǊŘǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ǘǊƻǇƘƛŜǎ 

ŀƴŘ ǇǊƻƳƻǝƻƴŀƭ ƛǘŜƳǎ ǿŜǊŜ ǇǊŜǎŜƴǘŜŘ ǘƻ ǘƘŜ ǎǘǳŘŜƴǘǎΦ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

нп μ tŀ Ǝ Ŝ 
 

  !ŎŎŜƭŜǊŀǘŜ /ŀǊǊƛŀŎƻǳ 

   ¢ƘŜ .5/ ǘŜŀƳ ǾƛǎƛǘŜŘ /ŀǊǊƛŀŎƻǳ 
ƻƴ Wǳƭȅ ноπнп ŀƴŘ 5ŜŎŜƳōŜǊ оπ
рΣ нлнрΣ ǘƻ ƛƳǇƭŜƳŜƴǘ ŀŎǝǾƛǝŜǎ 
ǳƴŘŜǊ ƛǘǎ ά!ŎŎŜƭŜǊŀǘŜ 
/ŀǊǊƛŀŎƻǳέ ƛƴƛǝŀǝǾŜΦ 
9ƴǘǊŜǇǊŜƴŜǳǊ ŀǿŀǊŜƴŜǎǎ 
ǇǊŜǎŜƴǘŀǝƻƴǎ ǿŜǊŜ ŘŜƭƛǾŜǊŜŘ 
ǘƻ ƳƻǊŜ ǘƘŀƴ ŦƻǊǘȅ όплύ 
ǎǘǳŘŜƴǘǎ ŀǘ .ƛǎƘƻǇǎ /ƻƭƭŜƎŜ ŀƴŘ 
IƛƭƭǎōƻǊƻǳƎƘ {ŜŎƻƴŘŀǊȅ {ŎƘƻƻƭΦ 
¢ƘŜ ǘŜŀƳ ŀƭǎƻ ǾƛǎƛǘŜŘ ǎŜǾŜƴ όтύ 
ŜƴǘŜǊǇǊƛǎŜǎ ŀƴŘ ǇǊƻǾƛŘŜŘ 
ōǳǎƛƴŜǎǎ ƴŀƳŜ ǊŜƎƛǎǘǊŀǝƻƴ 
ŀǎǎƛǎǘŀƴŎŜ ǘƻ ƴƛƴŜ όфύ 

ŜƴǘŜǊǇǊƛǎŜǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ 
ǘƘŜ ǘŜŀƳ ƛƴǎǘŀƭƭŜŘ ŀ ǘŜƴǘ 
ƻƴ ǘƘŜ ƎǊƻǳƴŘǎ ƻŦ ǘƘŜ 
DǊŜƴŀŘŀ  
 
¢ƻǳǊƛǎƳ !ǳǘƘƻǊƛǘȅ ŀƴŘ 
ǇǊƻƳƻǘŜŘ DL5/Ωǎ 
ǎŜǊǾƛŎŜǎ ŀƴŘ ǇǊƻƎǊŀƳǎ ǘƻ 
ŬƊȅπŬǾŜ όррύ ƛƴŘƛǾƛŘǳŀƭǎΦ 
! ŎŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎ 
ǿƻǊƪǎƘƻǇ ŜƴǝǘƭŜŘ 
άwŜŎƻǊŘƪŜŜǇƛƴƎ ƳŀŘŜ 
9ŀǎȅ ƻƴ {ƛƳǇƭŜ {ȅǎǘŜƳǎ 
ŦƻǊ {ƳŀǊǘŜǊ .ǳǎƛƴŜǎǎ 

aŀƴŀƎŜƳŜƴǘέ ǿŀǎ ƘŜƭŘ ƻƴ 5ŜŎŜƳōŜǊ оΣ нлнрΣ ŀǘ ǘƘŜ 
aŜǊƳŀƛŘ /ƻƴŦŜǊŜƴŎŜ wƻƻƳΦ ¢ǿŜƴǘȅπŬǾŜ όнрύ ǇŜƻǇƭŜ 
ŀǧŜƴŘŜŘ.   

 

 

 

 

 

 

 

 

 

 

 

        Dƭƻōŀƭ 9ƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ ²ŜŜƪ όD9²ύ 

!ŎǝǾƛǝŜǎ ǘƻ ŎƻƳƳŜƳƻǊŀǘŜ D9² ǿŜǊŜ ƘŜƭŘ bƻǾŜƳōŜǊ 

мтπнмΣ нлнрΦ ¢ƘŜ ǿŜŜƪ ōŜƎŀƴ ǿƛǘƘ ǘƘŜ ¸ƻǳƴƎ LƴƴƻǾŀǘƻǊǎ 

/ƘŀƭƭŜƴƎŜ ŦƻƭƭƻǿŜŘ ōȅ ǘƘŜ Ψ.ƛȊ /ƻƴƴŜŎǘ LƴƛǝŀǝǾŜΩ ǿƛǘƘ 

ŬǎƘŜǊƳŜƴ ƻŦ ǘƘŜ {ǘΦ 5ŀǾƛŘ CƛǎƘŜǊƳŜƴ !ǎǎƻŎƛŀǝƻƴΦ 

bƛƴŜǘŜŜƴ όмфύ ŬǎƘŜǊƳŜƴ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ ǘƘƛǎ ƛƴƛǝŀǝǾŜ 

ǿƘƛŎƘ ƛƴŎƭǳŘŜŘ ŀ ǊŜŎƻǊŘƪŜŜǇƛƴƎ ǿƻǊƪǎƘƻǇ ŀƴŘ 

ƛƴŦƻǊƳŀǝƻƴ ǇǊƻǾƛŘŜŘ ōȅ ŀ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ŦǊƻƳ ǘƘŜ 

bŀǝƻƴŀƭ LƴǎǳǊŀƴŎŜ {ŎƘŜƳŜΦ  

 

 

 

 

 

 

 

 

 

 

 



 

нр μ tŀ Ǝ Ŝ 
 

¢ŜŎƘƴƛŎŀƭ !ǎǎƛǎǘŀƴŎŜ tǊƻƎǊŀƳ  

¢ǿŜƭǾŜ όмнύ ŜȄƛǎǝƴƎ ŜƴǘŜǊǇǊƛǎŜǎ ǊŜŎŜƛǾŜŘ ƻƴŜπǘƻπƻƴŜ 

ǎǳǇǇƻǊǘΥ {ƛȄ όсύ ŜȄƛǎǝƴƎ ŜƴǘŜǊǇǊƛǎŜǎ ǊŜŎŜƛǾŜŘ ǎǳǇǇƻǊǘ ǘƻ 

ŘŜǾŜƭƻǇ ŬƴŀƴŎƛŀƭ Ǉƭŀƴǎ ǿƘƛƭŜ ŀƴ ŀŘŘƛǝƻƴŀƭ ǎƛȄ όсύ ǿŜǊŜ 

ŀǎǎƛǎǘŜŘ ƛƴ ŘŜǾŜƭƻǇƛƴƎ .ǳǎƛƴŜǎǎ /ƻƴǝƴǳƛǘȅ tƭŀƴǎΦ 

 

 ¢ǊŀƛƴƛƴƎΣ tŀǊǘƴŜǊǎƘƛǇǎ ϧ 9ƴǘǊŜǇǊŜƴŜǳǊ !ǿŀǊŜƴŜǎǎ  

¶ ¢ƘƛǊǘȅπŦƻǳǊ όопύ ǿƻǊƪǎƘƻǇǎ ǿŜǊŜ ŎƻƻǊŘƛƴŀǘŜŘ ŀƴŘ 

ŘŜƭƛǾŜǊŜŘΣ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ŎŀǇŀŎƛǘȅ ƻŦ ŜƛƎƘǘ ƘǳƴŘǊŜŘ 

ŀƴŘ ŦƻǳǊ όулпύ ŜƴǘǊŜǇǊŜƴŜǳǊǎΦ 

¶ CƻǊǘȅ όплύ ŀǿŀǊŜƴŜǎǎ ǎŜǎǎƛƻƴǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ƛƴ 

ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǾŀǊƛƻǳǎ ƛƴǎǝǘǳǝƻƴǎ ƛƴŎƭǳŘƛƴƎ 

DǊŜƴǾƛƭƭŜ /ƻπƻǇŜǊŀǝǾŜ /ǊŜŘƛǘ ¦ƴƛƻƴ .ǳǎƛƴŜǎǎ {ƳŀǊǘ 

CƻǊǳƳΤ CƻƻŘ ŀƴŘ bǳǘǊƛǝƻƴ {ƴŀŎƪ !ǧŀŎƪ ƛƴƛǝŀǝǾŜΤ 

aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜ /ƛǘȅ tƻǇπǳǇΤ ²ŜŀƭǘƘ [ŀō ƛƴƛǝŀǝǾŜ 

ŀǘ .ŜƭƳƻƴǘ 9ǎǘŀǘŜΦ 

¶ ¢ƘŜ .5/ ŎƻƭƭŀōƻǊŀǘŜŘ ǿƛǘƘ ŬǾŜ όрύ ŬƴŀƴŎƛŀƭ 

ƛƴǎǝǘǳǝƻƴǎ ǘƻ ŘŜƭƛǾŜǊ ŬƴŀƴŎƛŀƭ ƭƛǘŜǊŀŎȅ ǇǊŜǎŜƴǘŀǝƻƴǎ 

ŀǘ ǎŎƘƻƻƭǎΣ ǘƻ !ƎǊƻπǇǊƻŎŜǎǎƻǊǎ ŀƴŘ ǿƛǘƘƛƴ 

ŎƻƳƳǳƴƛǝŜǎ ƛƴŎƭǳŘƛƴƎ /ŀǊǊƛŀŎƻǳΥ bŜȄŀ /ǊŜŘƛǘ ¦ƴƛƻƴΣ 

/ƻƳƳǳƴŀƭ /ǊŜŘƛǘ ¦ƴƛƻƴΣ DǊŜƴŀŘŀ 5ŜǾŜƭƻǇƳŜƴǘ .ŀƴƪ 

ŀƴŘ /ƻπƻǇ .ŀƴƪΦ  

 

 

 

 

 



 

нс μ tŀ Ǝ Ŝ 
 

 

       

                                                C!/L[L¢L9{ ¦bL¢ 

 

 

 
 

 

 

 
 

 
 



 

нт μ tŀ Ǝ Ŝ 
 

нлнр Y9¸ t9wChwa!b/9 ϧ !ŎŎƻƳǇƭƛǎƘƳŜƴǘǎ 

 

 

 
  

CǊŜǉǳŜƴǘŜ LƴŘǳǎǘǊƛŀƭ tŀǊƪ                               {ŜŀƳƻƻƴ LƴŘǳǎǘǊƛŀƭ tŀǊƪ 

 

 

 
 

¶ ¢ƘŜ CŀŎƛƭƛǝŜǎ ǳƴƛǘ ǿŜƭŎƻƳŜŘ ŬƊŜŜƴ όмрύ ƴŜǿ ǘŜƴŀƴǘǎ 

ƛƴ ǘƘŜ ǇŀǊƪǎΦ 

¶ {ŜǾŜǊŀƭ ƪŜȅ ǿƻǊƪǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ǿƛǘƘƛƴ ǘƘŜ 

CǊŜǉǳŜƴǘŜ LƴŘǳǎǘǊƛŀƭ tŀǊƪ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǊŜǇƭŀŎŜƳŜƴǘ 

ƻŦ ǊƻƻŦǎ ƻƴ ǘǿƻ ōǳƛƭŘƛƴƎǎ ǿƛǘƘƛƴ ǘƘŜ ǇŀǊƪΣ Ǿŀƭǳŀǝƻƴǎ 

ƻŦ ŜŀŎƘ ōǳƛƭŘƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ǇŀǊƪǎ ŀƴŘ ŎƻƳǇƭŜǘŜŘ ǇŜǎǘ 

ŎƻƴǘǊƻƭ ǘǊŜŀǘƳŜƴǘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇŀǊƪǎΦ  

¶ 9ȄŜŎǳǘŜŘ ǘǿŜƴǘȅπŬǾŜ όнрύ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘǎ 

ƛƴŎƭǳǎƛǾŜ ƻŦ ǘƘǊŜŜ όоύ ŀŘŘŜƴŘǳƳǎ ŀƴŘ ǘǿŜƴǘȅπǘƘǊŜŜ 

όноύ ŎƻƴǘǊŀŎǘǎΦ 

¶ ¦ƴŘŜǊǘƻƻƪ ƳƻƴǘƘƭȅ Ǿƛǎƛǘǎ ǘƻ ǘŜƴŀƴǘǎ ŀǘ ǘƘŜ 

{ŜŀƳƻƻƴ LƴŘǳǎǘǊƛŀƭ tŀǊƪΦ 

 

 

 

 

{ǘΦ tŀǘǊƛŎƪ .ǳǎƛƴŜǎǎ /ƻƳǇƭŜȄ 

 
  ¶  

 
   

 ¶ {ŜŎǳǊŜŘ ǘǿƻ όнύ ƴŜǿ ǘŜƴŀƴǘǎ ŦƻǊ 

.ǳƛƭŘƛƴƎ млΦ 

 

 

 

 

  

   

   



 

ну μ tŀ Ǝ Ŝ 
 



 

нф μ tŀ Ǝ Ŝ 
 

 

 

нлнр Y9¸ t9wChwa!b/9 !b5 Y9¸ 

!/IL9±9a9b¢{ 

 

I¦a!a w9{h¦w/9 ϧ !5aLbΦ 

 

{ŜǾŜǊŀƭ ƛƴƛǝŀǝǾŜǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ 

ǿƛǘƘƛƴ ǘƘŜ Iw ϧ !ŘƳƛƴΦ ǎǳōπǳƴƛǘΥ  

мΦ wŜŎǊǳƛǘŜŘ ŀƴŘ ƻƴōƻŀǊŘŜŘΣ tǊƻƳƻǝƻƴ ŀƴŘ 

CŀŎƛƭƛǘŀǝƻƴ {ǇŜŎƛŀƭƛǎǘǎΦ  

нΦ 9ƴƘŀƴŎŜŘ ǘƘŜ ŎŀǇŀŎƛǘȅ ƻŦ ǎǘŀũ ƳŜƳōŜǊǎ ǘƘǊƻǳƎƘ 

ǎŜǾŜǊŀƭ ǘǊŀƛƴƛƴƎΦ 

оΦ 9ȄŜŎǳǘŜŘ ǎŜǾŜǊŀƭ ƛƴƛǝŀǝǾŜǎ ǘƻ ōƻƻǎǘ ǎǘŀũ ƳƻǊŀƭŜ 

ƛƴŎƭǳŘƛƴƎ ±ŀƭŜƴǝƴŜǎ 5ŀȅΣ aƻǘƘŜǊǎ ŀƴŘ CŀǘƘŜǊΩǎ 5ŀȅ 

ǘƻƪŜƴǎ ŀƴŘ ŜƴŘ ƻŦ ȅŜŀǊ ǎǘŀũ ǇŀǊǘȅΦ 

пΦ {ǳŎŎŜǎǎŦǳƭƭȅ ŎƻƻǊŘƛƴŀǘŜŘ ŀŎǝǾƛǝŜǎ ǘƻ Ƙƻǎǘ DL5/Ωǎ 

плǘƘ !ƴƴƛǾŜǊǎŀǊȅΦ 

 

LbChwa!¢Lhb /haa¦bL/!¢Lhb 

¢9/Ibh[hD¸ 

 

мΦ tƘŀǎŜ н ƻŦ ǘƘŜ 5ƻŎǳƳŜƴǘ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ ǳǎƛƴƎ 

{ƘŀǊŜtƻƛƴǘ ǿŀǎ ŀŘǾŀƴŎŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ 

ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŀƴ !ȊǳǊŜ ǇŀȅπŀǎπȅƻǳπƎƻ ǎǳōǎŎǊƛǇǝƻƴ ǘƻ 

ǎǳǇǇƻǊǘ ǎŎŀƭŀōƛƭƛǘȅ ŀƴŘ ŎƭƻǳŘ ƛƴǘŜƎǊŀǝƻƴΤ ǿƛǘƘ Ŧǳƭƭ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎŎƘŜŘǳƭŜŘ ŦƻǊ ŎƻƳǇƭŜǝƻƴ ƛƴ vм нлнсΦ 

нΦ ¢ƘŜ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘǊŜŜ όоύ ǇǳōƭƛŎπŦŀŎƛƴƎ ŘƛƎƛǘŀƭ ŦƻǊƳǎκŜπ

ŦƻǊƳǎ ǿŀǎ ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƻƳǇƭŜǘŜŘΣ ƛƴŎƭǳŘƛƴƎ ōǳƎ ŬȄŜǎΣ ǘƻ 

ŀǳǘƻƳŀǘŜ ƪŜȅ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǊŜŘǳŎŜ ǊŜƭƛŀƴŎŜ ƻƴ ǇŀǇŜǊπ

ōŀǎŜŘ ǿƻǊƪƅƻǿǎΣ ǘƘŜǊŜōȅ ƛƳǇǊƻǾƛƴƎ ŜŶŎƛŜƴŎȅ ŀƴŘ 

ǎǳǇǇƻǊǝƴƎ ŜŎƻπŦǊƛŜƴŘƭȅ ƛƴƛǝŀǝǾŜǎ ǿƛǘƘ Ŧǳƭƭ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎŎƘŜŘǳƭŜŘ ŦƻǊ ŎƻƳǇƭŜǝƻƴ ƛƴ нлнсΦ 

оΦ aƻƴǘƘƭȅ ¢ŜŎƘ ¢ƛǇǎ ǿŜǊŜ ǇǳōƭƛǎƘŜŘ ǘƻ ǇǊƻƳƻǘŜ ŘƛƎƛǘŀƭ 

ƭƛǘŜǊŀŎȅ ŀƴŘ ōŜǎǘ ǇǊŀŎǝŎŜǎ ŀƳƻƴƎ ǎǘŀũΣ ŎƻƳǇƭŜƳŜƴǘŜŘ 

ōȅ ǘŀǊƎŜǘŜŘ ǘǊŀƛƴƛƴƎ ǎŜǎǎƛƻƴǎ ƻƴ ǘŀōƭŜǘ ǳǎŀƎŜ ŦƻǊ 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŎȅōŜǊǎŜŎǳǊƛǘȅ 

ŀǿŀǊŜƴŜǎǎ ǇǊƻƎǊŀƳΣ ǎƛƎƴƛŬŎŀƴǘƭȅ ƛƳǇǊƻǾƛƴƎ ǎǘŀũ 

ŎƻƳǇŜǘŜƴŎŜ ŀƴŘ ǘƘŜ ŎƻǊǇƻǊŀǝƻƴΩǎ ǎŜŎǳǊƛǘȅ ǇƻǎǘǳǊŜΦ 

пΦ LƴǎǘŀƭƭŜŘ ŀƴŘ ŎƻƴŬƎǳǊŜŘ ŀ ƴŜǿ 5ƻƻǊ !ŎŎŜǎǎ /ƻƴǘǊƻƭ 

{ȅǎǘŜƳ ŀǘ ǘƘŜ DL5/ Ƴŀƛƴ ƻŶŎŜ ǎƛƎƴƛŬŎŀƴǘƭȅ ŜƴƘŀƴŎƛƴƎ 

ǇƘȅǎƛŎŀƭ ǎŜŎǳǊƛǘȅ ŀƴŘ ŀŎŎŜǎǎ ƳŀƴŀƎŜƳŜƴǘΦ 

рΦ /ƻƳǇƭŜǘŜŘ ǳǇƎǊŀŘŜ ŎȅŎƭŜǎ ǿƘƛŎƘ ƛƴŎƭǳŘŜŘ ǘƘŜ 

ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ŀŘǾŀƴŎŜŘ L¢ ŀƴŘ !ǳŘƛƻπ

±ƛǎǳŀƭ ŘŜǾƛŎŜǎ ŀƴŘ ŀŎŎŜǎǎƻǊƛŜǎΣ ŀƭƻƴƎǎƛŘŜ ǘƘŜ ǊŜƴŜǿŀƭ ƻŦ 

ŎǊƛǝŎŀƭ ǎƻƊǿŀǊŜ ǎǳōǎŎǊƛǇǝƻƴǎ ǎǳŎƘ ŀǎ vǳƛŎƪ.ƻƻƪǎ ŀƴŘ 

ƪŜȅ ƳŀǊƪŜǝƴƎ ŀƴŘ ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎƛƴƎ ǘƻƻƭǎΦ ¢ƘŜǎŜ 

ŜũƻǊǘǎ ŎƻƭƭŜŎǝǾŜƭȅ ŜƴƘŀƴŎŜŘ ǇǊƻŘǳŎǝǾƛǘȅΣ ǎǘǊŜƴƎǘƘŜƴŜŘ 

ŎƻƳƳǳƴƛŎŀǝƻƴ ŎŀǇŀōƛƭƛǝŜǎΣ ƛƳǇǊƻǾŜŘ ƳŜŜǝƴƎ ŀƴŘ 

ŎƻƴŦŜǊŜƴŎŜ ǊƻƻƳ ƻũŜǊƛƴƎǎΣ ŜƴǎǳǊŜŘ ƻǇŜǊŀǝƻƴŀƭ 

ŎƻƴǝƴǳƛǘȅΣ ŀƴŘ ŎƻƴŎƭǳŘŜŘ ǿƛǘƘ ǘƘŜ ǎŜŎǳǊŜ ŘƛǎǇƻǎŀƭ ƻŦ 

ƻǳǘŘŀǘŜŘ ŜǉǳƛǇƳŜƴǘ ƛƴ Ŧǳƭƭ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ Řŀǘŀ 

ƛƴǘŜƎǊƛǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘŀƴŘŀǊŘǎΦ 

сΦ {ǳŎŎŜǎǎŦǳƭƭȅ ŎƻƳǇƭŜǘŜŘ ƘŀǊŘǿŀǊŜ ƳŀƛƴǘŜƴŀƴŎŜ ŜȄŜǊŎƛǎŜ 

ŀƭƻƴƎǎƛŘŜ Ŧǳƭƭ vw ǘŀƎƎƛƴƎ ƻŦ L¢ ŀǎǎŜǘǎ ŀƴŘ ǳǇŘŀǘŜǎ ǘƻ ǘƘŜ 

ŘƛƎƛǘŀƭ ƛƴǾŜƴǘƻǊȅ ǎȅǎǘŜƳΣ ŜƴǎǳǊƛƴƎ ŀŎŎǳǊŀǘŜ ŀǎǎŜǘ ǘǊŀŎƪƛƴƎΣ 

ƻǇǝƳƛȊŜŘ ǊŜǎƻǳǊŎŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƳǇǊƻǾŜŘ ŀǳŘƛǘ 

ǊŜŀŘƛƴŜǎǎΦ  

тΦ .ǊŀƴŘƛƴƎ ŜũƻǊǘǎ ǿŜǊŜ ƛƴƛǝŀǘŜŘ ƛƴ vо ǘƘǊƻǳƎƘ ǘƘŜ ŘŜǎƛƎƴ 

ŀƴŘ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ƭŀǇǘƻǇ ǎƪƛƴǎΤ ǿƛǘƘ Ŧǳƭƭ ŎƻƳǇƭŜǝƻƴ ƛƴ 

нлнсΦ  

уΦ ¢ƘŜ L¢ ǎǳōǳƴƛǘ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ƴŜǿƭȅ ƻƴōƻŀǊŘŜŘ 

ƳŀƴŀƎŜŘ L¢ {ŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊ ǎǳŎŎŜǎǎŦǳƭƭȅ ǇǊƻǾƛŘŜŘ 



 

ол μ tŀ Ǝ Ŝ 
 

ŜŶŎƛŜƴǘ ŀƴŘ ŜũŜŎǝǾŜ ƘŜƭǇŘŜǎƪΣ !ǳŘƛƻ ±ƛǎǳŀƭ 

ό!±ύ ŀƴŘ ƴŜǘǿƻǊƪ ǎǳǇǇƻǊǘ ǘƘǊƻǳƎƘƻǳǘ vмςvп 

ǘƻ ŜƴǎǳǊŜ ǝƳŜƭȅ ǊŜǎƻƭǳǝƻƴ ƻŦ L¢πǊŜƭŀǘŜŘ ƛǎǎǳŜǎΣ 

ŘŜƭƛǾŜǊȅ ƻŦ ǉǳŀƭƛǘȅ ŜǾŜƴǘǎΣ ǘǊŀƛƴƛƴƎΣ ŀƴŘ 

ƳŜŜǝƴƎǎΣ ƳŀƛƴǘŀƛƴƛƴƎ ŀ ƘƛƎƘ ƭŜǾŜƭ ƻŦ ŎǳǎǘƻƳŜǊ 

ǎŀǝǎŦŀŎǝƻƴ ŀƴŘ ƳƛƴƛƳƛȊƛƴƎ ŘƻǿƴǝƳŜΦ 

фΦ tǊŜǇŀǊŜŘ ϧ ǎǳōƳƛǧŜŘ vǳŀǊǘŜǊƭȅ L/¢ ǊŜǇƻǊǘǎ 

ŘŜǘŀƛƭƛƴƎ ŀŎŎƻƳǇƭƛǎƘƳŜƴǘǎΣ ǇǊƻƎǊŜǎǎ ŀƴŘ 

ŀŎǝƻƴŀōƭŜ ƛƴǎƛƎƘǘǎ ǘƻ ǎǳǇǇƻǊǘ ƛƴŦƻǊƳŜŘ 

ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΦ 

 

a!wY9¢ w9{9!w/I !b5 LbChwa!¢Lhb

 
мΦ wŜǎŜŀǊŎƘŜŘ ŀƴŘ ŎƻƳǇƭƛŜŘ ƛƴŦƻǊƳŀǝƻƴ ƛƴ 

ǾŀǊƛƻǳǎ ŀǊŜŀǎΦ 

нΦ tǊƻǾƛŘŜŘ ƛƴŦƻǊƳŀǝƻƴ ǘƻ ŎƭƛŜƴǘǎ ƻƴ ǾŀǊƛƻǳǎ 

ƛƴŦƻǊƳŀǝƻƴ ǊŜǉǳƛǊŜŘΦ 

/haa¦bL/!¢Lhb !b5 9±9b¢{ 

 

мΦ DL5/Ωǎ ǎƻŎƛŀƭ ƳŜŘƛŀ ǇƭŀǜƻǊƳǎ ǊŜŎƻǊŘŜŘ ŀƴ 

ƛƴŎǊŜŀǎŜ ƻŦ мΣмно ƴŜǿ ŦƻƭƭƻǿŜǊǎ ƛƴ нлнрΦ  ¢ƻǘŀƭ 

ŦƻƭƭƻǿƛƴƎ ŦƻǊ ǘƘŜ ǾŀǊƛƻǳǎ ǎƻŎƛŀƭ ƳŜŘƛŀ ǇƭŀǜƻǊƳǎ 

ƛƴŎǊŜŀǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ CŀŎŜōƻƻƪπрΣмпф [ƛƴƪŜŘLƴπнΣлфп ŀƴŘ 

LƴǎǘŀƎǊŀƳπстфΦ  

 

нΦ tƭŀƴƴŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ LƴŘŜǇŜƴŘŜƴŎŜ ŎŜƭŜōǊŀǝƻƴΣ 

ǎǘŀũ ōƛǊǘƘŘŀȅΣ ƳƻǘƘŜǊǎΣ ŦŀǘƘŜǊǎ ŀƴŘ ǾŀƭŜƴǝƴŜǎΩ Řŀȅ 

ǘƻƪŜƴǎΣ ŀǎ ǿŜƭƭ ŀǎ /ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ ²ŜŜƪ ŦƻǊ ŜȄǘŜǊƴŀƭ 

ŎǳǎǘƻƳŜǊǎΦ 

оΦ tǊƻƳƻǘŜŘ ǘƘŜ ǊƻƭŜǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƻŦ ǘƘŜ DL5/ ŀǘ ǾŀǊƛƻǳǎ 

ŜǾŜƴǘǎ ƛƴŎƭǳŘƛƴƎ {!9tΩǎ ŎƭƻǎƛƴƎ ŎŜǊŜƳƻƴȅ ŀƴŘ 9ȄǇƻΣ 

/ŀǊŜŜǊ 5ŀȅ ŀǘ {D¦Σ DL5/Ωǎ ¸ƻǳƴƎ LƴƴƻǾŀǘƻǊǎ ŎƘŀƭƭŜƴƎŜ ŀǘ 

ǘƘŜ IŀǇǇȅ Iƛƭƭ {ŜŎƻƴŘŀǊȅ {ŎƘƻƻƭΣ !/¢LC нлнрΣ t!²L 

²ƻǊƪǎƘƻǇǎπ{ǘΦ !ƴŘǊŜǿ ŀƴŘ {ǘΦ DŜƻǊƎŜΩǎΣ ²ƻǊƪǎƘƻǇ ǿƛǘƘ 

{ǘΦ 5ŀǾƛŘ CƛǎƘŜǊƳŜƴ !ǎǎƻŎƛŀǝƻƴΣ aƛƴƛǎǘǊȅ ƻŦ ¸ƻǳǘƘ 

/ŀǊŀǾŀƴΥ {ǘΦ !ƴŘǊŜǿΣ {ǘΦ WƻƘƴ ŀƴŘ {ǘΦ tŀǘǊƛŎƪΦ 

пΦ /ƻƳǇƭŜǘŜŘ ǇǊŜǎǎ ǊŜƭŜŀǎŜ ƻƴ DL5/Ωǎ плǘƘ !ƴƴƛǾŜǊǎŀǊȅΦ 

рΦ IƻǎǘŜŘ ƭƛǾŜ ƛƴǘŜǊǾƛŜǿǎ Ǿƛŀ CŀŎŜōƻƻƪ ƻƴ DL5/Ωǎ ¢ŀƭƪƛƴƎ 

tƻƛƴǘΦ ! ǇǊƻƎǊŀƳ ƎŜŀǊŜŘ ǘƻ ƛƴŦƻǊƳ ǘƘŜ ǇǳōƭƛŎ ƻƴ ǘƘŜ 

ŀŎǝǾƛǝŜǎΣ ŀŎŎƻƳǇƭƛǎƘƳŜƴǘǎ ŀƴŘ ǇǊƻƎǊŀƳƳŜǎ 

ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ǘƘŜ {ǘǊŀǘŜƎƛŎ .ǳǎƛƴŜǎǎ ¦ƴƛǘǎ ƻŦ DL5/Υ 

¶ [ȅƴŜǧŜ bŀǊƛƴŜπ!ƴŘǊŜǿ ƻŦ о¢Ωǎ 9ǎǎŜƴǝŀƭǎ 

¶ WŜƳƛƭƭŀ CǊŀƴŎƛǎ ƻŦ WŜƳƛƭƭŀ CǊŀƴŎƛǎ !Ǌǘ 

¶ wƛŎƘŀǊŘ aΦ /ƘŀǊƭŜǎ 9ƴǘŜǊǇǊƛǎŜ 

¶ !ƭŀƛƴƴŜ .ŀǝǎǘŀ .ƛǎƘƻǇ ƻŦ /ǊƻǇ {ƘƻǇ 

¶ WŜƴƴȅ ¢ƘŜƻŘƻǊŜ ϧ !ƛƴŜ .ǊŀǘƘǿŀƛǘŜ ƻŦ !Ωϥǎ 

.ǳǎƛƴŜǎǎ {ƻƭǳǝƻƴǎ 

¶ YŜǊŀ bƻŜƭ ƻŦ DǊŜƴŀŘŀ !ƛǊǇƻǊǘǎ !ǳǘƘƻǊƛǘȅ ϧ 

{ƘŀǉǳƛƭƭŜ Iŀƭƭ ƻŦ .ƭǳŜ IƻǊƛȊƻƴΦ 
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