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&(0 3UHSDUDWRU\ PHHWLQJ LQ 5L\DGK 6DXGL $UDELD

7KH &(0 3UHSDUDWRU\ OHHWLQJ DQG 0, *DWKHULQJ ZLOO E
5L\DGK IYWPRYHEUXDU\ DW WKH &URZQ 30D]D KRWHO 7K
UXQ ITMRWRSMG WKH &(0 3UHSDUDWRU\ OHHWLQJ ZLOO WD!
7XHVGHH QG UXQ XQWLO OXQFKWKREKKHRZR UM GHMDIA\ VL GH
PHHWLQJV ZLOO EH KHOG RQ WKH Hfwvpi® ORGQNWISIDERWK OF
:H NLQGO\ UHPLQG \RX WKDW DOO *RYHUQPHQW UHSUHVHQ
WHFKQLFDO RUJDQLVDWLRQV QHHG WR UHJLVWHU IRU WKH

FRQWDEW WKHUHAWR D UWRH 6DXGRWWDEIDNRIMOBHTXLUH IXUWKE
LQIRUPDWLRQ

IDWHVW QHZV

3RZHU VA\VWHP IOH[LELOLW\ VHVVLRQ L
&KULVWIDQ =LQJOHUVHOQ OHDYHV.S}((@L%I-\HF&J%WD%IRQ/\O(/HG E\ &KLOH LQ 0DC

&KULVWLDQ WKH ILUVW +HDG RI VgkH QHZ 5BHP D §8HY Mo PRGHUDWHG
OLQLVWHULDO &(0 6HFUHWDULDWgKRY WG FVWRKERZHU vivwHP 1OH[LE!
/QWHUQDWLRQDO (QHUJN $JHQF\ 6 PEHRF | KLIK OHYHO VSHDNHUV LQI
JHEUXDU\ OHIW WKH 6HFUHWD Y RBY WHLN AU NRU QU ov .DGUL 61
KDV EHHQ LQVWUXPHQWDO LQ VXSSRUN QI &(S8oFHVFR /D &DPHUD ORUR
OHPEHU JRYHUQPHQWYV WR IRUP D %RQ LGy RYOW LBRYMUBPoL o1 DG 6xV
FOHDQ HQHUJI FRRSHUDWLRQ DQG EtGRSPIgW Du $]L] 5DEEDK DQG 0
VWURQJ DQG FRKHVLYH 6HFUHWDULDYG A DB p BREHW KL YSuHVLGHQW RI
OHDGHUVKLS WKH &(0 KDV VHHQ RRYH k§EBWEHFWULF eRRUGLQDWRU

PHPEHUV WDNLQJ RQ OHDGHUVKLS MROBYS VRAGHRNUEHE D vEHQH vHWWL

LWV VKDUHG OHDG&WVKLRHRGHO &y HQWDWLRQ IRU WKH VHVVLRQ 7K

FRXQWULHV DQG REVHUYHUV MRLQLQEWMNHE(PORRGE Lot w\ UHVRXUFHVY w
QHZ SDUWQHUV IURP WKH FRUSRURWH VHEWRYRRRNIOWHIUDWLQI oDL
SKLODQWKURSLF DQG PXOWLODWHYPO PHESHR A SRk WWHYHoo bv uHIXC
HQJDJLQJ LQ &(0 V. ZRUN :H WKDQN;KpRZBRUNVYHOG SROLF\ VHWWLQIV W

WLUHOHVV ZRUN KLV HQWKXVLDVB DQGHREHD BYUFLELOLW\ ZLWKLQ D F
ZLVK KLP ZHOOQOURDHKLY QHZ VIVWHP ZKLOVW PDLQWDLQLQJ DIIRUG

UHOLDELOLW\
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5HJLRQDO LOWHJUDWLRQ RI SRZH
RSSRUWXOQLWLHY DQG FKDOOHQJHH
7KH 5HIJLRQDO DQG *OREDO (QHUJH
,QLWLDWLYH 5%*(, RUJDQLVHG LW il
NQRZOHGJH VKDULQJ ZHELQDU IRFXVLQJ

RSSRUWXQLWLHV DQG FKDOOHQJH; ' £RROLOJ [RUNVK

VIVWHP LQWHUFRQQHFWLRQ LQ &HERY oYL erxw i tHPEHU
$PHULFD 3DUWLFLSDQWV DJUHHGSFRPER LY Ys R WYHEWY pC MR 2HOOEHLC

FOHDQ HQHUJ\ GHYHORSPHQW WK URXHE oDl FY FEBEHPWLRQ LQGXVWUL
JULG LQWHJUDWLRQ DFURVV VHYHUDOVPRROR B IR P Fefid H DRG HER
$PHULFD KRZHYHU PDQ\ SROLWLFBBPPEESRoTEFRULWY IRU VHYHUDO &(!
FKDOOHQJHV UHPDLQ &KLOHDQ FROOHDUIXHEROVKDUHEIHQW RI VXVWDLQE
SRVLWLYH SHUVSHFWLYHV IURP WRA FHHHEPSTMIHRRSEHQW 7KH HQHU.
IDFLOLWDWHG E\ ,'% ,QWHU $PHULPDS TV HORSPH JWROLQI RI YHKLFOH!

%DQN RI &KLOH DQG 3HUX LQWHUFRITRPWRBISHMMHCG WR VXUJH DW D

WKH H[SHFWDWLRQ RI DWwUDFWL&X$YH @UWEPWRWRIYHQHUI HITLFLHQF

SDUWLFLSDWLRQ LQ WKH IXWXUH LQVXIILFLHQW WR GHQW WKLV JURZWK
IRU XUJHQW DFWLRQ DQG LQQRYDWLRC(

GHSOR\ QHZ WHFKQRORJLHV V\VWHPV
PRGHOV 7KLV RQH DQG D KDOI GD\ ZR
H[SORUHG SROLFLHV WHFKQRORJLHYV
DSSURDFKHV DQG EXVLQHVV PRGHOV V
DFFHOHUDWH SURJUHVV RQ HQHUJ\ HII
DFURVVY VHFWRUV DQG V\VWHPV 7KH Z

LeaderShip FRQYHQHG E\ ,QGLDTV %XUHDX RI (QHL

A d XQGHU WKH DXVSLFHV RI WKH 6($' ,QL)\
War s VXSSRUW RI WKH ,QWHUQDWLRQDO (QF
6WLOO WLPH WR DSSO\_IRU (QHUJ\DODWDDHWHGWD ODUJH QXPEHU RI KLJK
/IHDGHUVKLS $ZDUGYV I[IURP GLIITHUHQW PHPEHU FRXQWULHV L

7KH &OHDQ (QHUJ\ OLQLVWHULDO RQYDWHVDWLRQV ORUH LQIRUPDWLRQ
RUJDQLVDWLRQV WR FRPSHWH IR UZB WNMKRBL B DRK I HRRED®D

DZDUG E\ VKDULQJ WKHLU H[SHULHQFHV LQ
LPSOHPHQWLQJ HQHUJ\ PDQDJHP
WKURXJK ,62

2UJDQLVDWLRQV IURP DURXQG WK
VWXGLHV WKDW GHVFULEH WKHLU
LPSOHPHQWDWLRQ DQG UHVXOWV/
7KH FDVH VWXGLHV DUH HYDOXD
RI LQWHUQDWLRQDO (Q06 H[SHUW
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o '"HPRQVWUDWH FRPPLWPH%W D%G
( VXSSRUWHG (9_&KDUJLQJ ,QIlUDVWU
OHDGHUVKLS WR FXVWR

LQYHVWRUV HPSOR\HHV - RMNVKRSARYHPEHU
o $IILUPDWLRQ RI OHDGHUVPKVSRRGLQJ WR WKH H[SRQHQWLDOO\
WUXVWHG WKLUG SDUWLHWRREPRHYRIYHOHFWULFE YHKLFOHV (9V
EHKDOI JRYHUQPHOWYV SHRWYJLQJ SRLQWV JOREDOO\ JUHZ E\ T
LOQWHUQDWLRQDO RUJDQEVMMEHR®Y HWERGC UHDFKLQJ DQ H\
o (DFK RUJDQLVDWLRQ UHFHLRHOGBFRLBRLQRWY ZRUOGZLGH (OHF

IRU FRQWULEXWLQJ D TXBBRPHAHFDVHRIUDVWUXFWXUH LV FULWL
VFDOH XS DQG GHYHORSPHQW RI D VHI
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VWXG\ HFRV\VWHP IRU (9V 7KLV UHTXLUHV D

DSSURDFK EULQJLQJ WRJIJHWKHU WHFK(
(OLJLELDULMWQLVDWLRQV IURP DURXQG WKt GREGEDWH Do HODEOLQJ SF

LQ WKH LQGXVWULDO FRPPHUFLDQ|RY,$IEQLF DE WMRIPHZRUN FROG LWL
FHUWLILHG WR ,62 FDQ SDUWLELHRWY rRELQHUI\ (IILFLHQF\ %(( LQ
FHUWLILFDWHV PXVW EH LVVXHG E\ Bk RFEYHEWWHSowLRODO (QHU I $31
WKLUG SDUW\ FHUWLILFDWLRQ ERGY)poLvHG DO *.0WHUQDWLRQDO RUN
6XEPLVVLRQ "HDGQ®IEQ@KD U\ (DYBbPHZRUN WR GHSOR\ (OHFWULF 9HKL
VXEPLVVLRQ E\  -DQXDUN VWURQJG)ypyWwUXFWXUHV' XQGHU WKH DHJLV
HQFRXUDJHG )RU PRUH LQIRUPDWLREWHBREK RV WMFo 1y (OHFWULF 9HK

(0:*#HQHUJHWLFV FRP
(9, 7KH ZRUNVKRS ZKLFKWfRRN SODF
1RYHPEHU LQ 1HZ 'HOKL EURXJKW
OHDGLQJ H[SHUWV SROLF\ PDNHUV Gl
FRPSDQLHV LQGXVWU\ DQG LQQRYDWF
LQIRUPDWLRQ DER XMO WA KAHRIHN VKR S

&(0 &&86 . QLWLDWLYH V ZHELQDU
$SSURDEKLQJ )LODO .QYHVWPHQ
7KH &DUERQ &DSWXUH 8WLOLVD
,QLWLDWLYH KRVWIGS IDRDHFEKLQD U
)JLODO . QYHVWPHOW 'HFLVLRQ 'H
ARUZD\

JRU PRUH WKDQ \HDUV 1RUZD\

ITURQWUXQQHU LQ WKH HITRUWV WRGHYHORS &¢WpHdw Doc )LQDQFH QI
1RUZHJLDQ DXWKRULWLHV Z2DQW Wg(§ R WKl oVFHWKS DU RQ &0HDQ
SURJUHVV RI WKLV LPSRUWDQW WHFKQRPRE o W KR (PHuIL Qi (FRQRPLHV
GHYHORSLQJ D FRVW HITHFWLYH VROZWHRR 1RVVKP B YEDLBERUWXQLWLH
&2 FDSWXUH DQG VWRUDJH LQ 1IRYZRW SYRHEAETDF QHHGY DQG SROLF\ s
WKDW LW OHDGV WR WHFKQRORI\ GHYEHYESPHRWM HFWRUV RI HPHUJLQJ +
LQWHUQDWLRQDOO\ 7R EH VXFFH\QHUXR QW RY PHYEMTIMY QI PXFK KLIKHU
QHHGV WR EH IROORZHG E\ RWKHUB&PWwHRMHAWMK KLIKHU GHIUHHV RI ¢
JURP WKH IRUZHJLDQ SHUVSHFWLH y\KH CWRWRPLPRU UHQHZDEOHV +
WKH LQGXVWUN QHHG WR VKDUH ERWE FRYWYEPAREQYG¥VIWUXFWXUH 7KH
7KH 1RUZHJLDQ IXOO VFDOH &&6 SURMHFYOWL RQDO (QHUJI\ $IHOF\ .($ K
FRPSULVHG RI WZR FDSWXUH SURMBEWVY D 4RUF B HB O HOHUJI\ LOYHVWPH
+HLGHOEHUJ&HPHQW VXEVLGLDU\ e WWXBHYQI (§ H[SHUWY VKDUHG WKH
FDSWXUH IURP D FHPHQW SODQW B g G IKWXR &K RRKH D e0msa w5 D

9DUPH LV VWXGILQJ FDSWXUH TURRRGPVIMHIVORRNY 7KLV ZHELQDU GLVF
LQFLQHUDWLRQ SODQW &2 ZLOO EHWHPRMIWWHAEF'DQG SUHVHQW RS
VKLS WR DQ RQVKRUH WHUPLQDO RUAKH AR WR BRAGXFH ILQDQFLQJ FF
ZHVW FRDVW DQG IURP WKHUH WUPRYJRHWHE 0 PhIHOHIG HoHUI LQ

WR DQ RIIVKRUH VWRUDJH FRPSOH| Qi H Wy ARMMK
6HD 7KH WUDQVSRUW DQG VWRUDJH SDUW LV SODQQHG

E\ WKH 1IRUWKHUQ /LIJKWV SURMHR
EHWZHHQ (TXLQRU 6KHOO DQG 7R
RQ WUDFN IRU DQ LQYHVWPHQW G
7KLV ZHELQDU SURYLGHG DQ XSGI
GHYHORSPHQWY LQ WKH SURMHFW
ZD\ IRUZDUG B6OLGHV IURP WKH ZI
DY D L CKIHELOHH
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7KH VHFRQG HGLWLRQ RI WKH (9, 3L
JRUXP 3&) WRRN ¥&MmrHI REH U

RQ WKH PDUJLYG PROUMKE QG
6KDUHG ORELOLW\ &RQJUHVV LQ *XI
&KLQD 7KH IRFXV RI WKLV \HDUTYV I
(OHFWULF VKDUHG FRQQHFWHG D
PRELOLW\ WRZDUGV VPDUW FLWLHV
7KH 3)& LV DQ DQQXDO HYHQW RI W

*OREDO (9 3LORW &LW\ 3URJUDPPH
$XWXPQ (9. $GYLVRU\ %YRDUG OHHWLQJ
Z FKH& OMWDWKI®HUJ\

DV ODX
_WKMRYHPEHU Wiy
7KH $XWXPQ (9, $GYLVRU\ %RpYWHULDO &(0 BIWLQJ RQ

OHHWLQJ WRRN SODFH RQ WKH PDU}WQ?\)O’%QW FLWLHV ZLOO EH
ILUVW PRYHUV LQ (9 LPSOHPHQWDW

9% PDUW DQG 6KDUHG ORELOLV RAUHPUOHBRA D yorEDO sopwir
(9, SLORW &LWA JRUXP 3&) LQ "XPEONKREDWLRQV DQG FRRSHUDWL!

&KLQD W@ RYHPEHU 7KH PHEWDQUQJ JOREDO FLWLHV LQWHUHYV
VDZ SDUWLFLSDWLRQ IURP VHY BQBOL (OF PHPEHQUVWKH XSWDNH RI H
DQG SDUWQHU RUJDQLVDWLRQVZLAKKLOURKHDE RXULVGLFWLRQV 7k
ZRUN IRU WKH ,QLWLDWLYH IR UWKKH 3Q B RW VELY¥H\U)RQ XP WRRN SODF
PRQWKY ZDV GLVFXVVHG LQFOXGLQK WKHD&OIRNQD(QHUJ\ OLQLVWHU
SRWHQWLDO QHZ FDPSDLJQ RQ HIQIQIKQWGP RELOL WD BR

EH ODXQFKHG DW &(0 JRU PRUH LQIRURBIWWHRQ FOLFN

&(0 ,.QYHVWPHQW DQG )LQDQFH MRLQV D SDUWQHU
FRDOLWLRQ VKDUH FRXQWU\ H[SHULHQFHV LQ ORZ
FDUERQ LOYHVWPHQWYV

7KH &(0 ,) MRLBWDWDWWKWH FRDOLWLRQ

HVWDEOLVKHG E\ WKH &OLPDWH ,QYHVWPHQW )XQGYV
7HFKQLFDO $VVLVWDQFH )DFLOLW\ &,) 7$) 7KH
FRDOLWLRQ FRPSULVHV RUJDQLVDWLRQV DQG
SURJUDPPHV IURP WKH SXEOLF DQG SULYDWH VHFWRUYV
LQFOXGLQJ *&) ,($ ,5(1$% %ORRPEHUJI1() ,6$%

HWF 7KLV LV DQ XQLTXH FRDOLWLRQ RI OHDGLQJ FOHDQ
HQHUJ\ RUJDQL]DWLRQV DQG RI WKH ODUJHVW
PXOWLODWHUDO GHYHORSPHQW EDQNV :% ,)& $'%

$1'% (%5 DQG ,’% DLPHG DW EROVWHULQJ

WHFKQLFDO DVVLVWDQFH WR GULYH VFDOHG XS ORZ
FDUERQ LQYHVWPHQWYV &(0 ,) ZLOO VKDUH &(0

PHPEHU JRYHUQPHQW H[SHULHQFHV LQ FOHDQ

HQHUJ\ LQYHVWPHQW ZLWKLQ WKLV QHWZRUN DQG ZLOO




DOVR LGHQWLI\ FRXQWU\ IRFXVHG DFWLYLW\ DOLJQHG ZLWK
WKH &,) 7$) SDUWQHUV
5HDG PRHHH

'RQ W PLVV &(0 )/,&.5 DFFRXQ'

‘H KDYH D )OLFNU DFFRXQW

7KH &OHDQ (QHUJ\ OLQLVWHULDO QRZ KDV LWV RZQ )OLFNU DF
SKRWRJUDSKV IURP OLQLVWHULDO PHHWLQJY VLGH HYHQWYV C
&OLFN KHUH WR DFFHVV RXU SDJH

JROORZ XV RQ VRFLDO PHGLD-

&RS\ULJKW <« &OHDQ (QHUJ\ OLQLVWHULDO $00 ULIJKWV UHVHUYI

2XU PDLOLQJ DGGUHVV LV
6HFUHWDULDW#&(06HFUHWDULDW RUJ

:DQW WR FKDQJH KRZ \RX UHFHLYH WKHVH HPDLOV"
<RXFR®GDWMKMU SUHIHUWUHOBHEWRWLEH I[URP WKLV OLVW




