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6 WKW® P RUH \WWDQD GR] HQ\ HDWY DIR Z H ILQD@ HG WH I IIAMAXH R \WH YX@MD R \WH , QMIDURQDO
5 DADIRQ 3 IRMAIRQ $ WRADMRQ ,Q IRXUSDIHV Z H QVFXWHG RXUDIP V IQ ABQ) WH QHZ 96X@MD
JDYH VRP H IQRUP DMRQ DERXVWNH XSFRP 1) ,53%  &RQIUHW IQ&DSH 7RZ Q DQG VKDUHG VRP H
1HZVIRP \WH,53$ (& : HDORZHBRP HGWH & DP HIRRQ'5 DARRJ IFDCB URMAIRQ 6 RNV \R \KH
,53% IDP 1O GHVFUEHG \KH - DSDQHVH + HDAK 3 K\ VIEV 6 RAHMY GVEXWIRQRQ5 3 M/XHV 1Q WH
DIMUP DK R \WH DFFIGHQADVY XNXVKIP D DQG SURYIGHG SUHTP ICDWY LQIRUP DMRQ RQ IRXUXSFRP 1QJ

5 HJ IRQDOS RQJ UHWWHV
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<RX PLIJKW KDYH QRWLFHG WKDW RYHU WKHVH \HDUV WKH %XO

6LQFH WKDW LQDXJXUDO LVVXH ZHUYH FRYHUHG WKH JDPXW RI
6HRXO ,53% 2U0DQGR ,53$% DQG LQ 9DOHQFLD 6SDL
JOREH ZHuYH UHSRUWHG RQ ,53%$uV EXGJHW DQG ILQDQFLDO P
(& WKH UHFLSLHQWYV RI ,53$ DZDUGV DQG VRPH RI RXU XS DQG
RI RXU 7DVN *URXSV LQWURGXFHG \RX WR D QXPEHU RI RXU $V
‘HUG OLNH WR WKLQN WKDW WKH %XOOHWLQ KDV PDWXUHG DQC
H[SDQGHG D ELW KRSHIXOO\ EHFRPLQJ PRUH LQIRUPDWLYH DQ
,53$ ZHEVLWH ,53% YLGHRV ,53$ UHSRUW\ DG W WK HAX 6 OEIGLLK
,53$uV FRPPXQLFDKH BQVRFLWM W 6RFLHWLHY DQG ZLWK \RX WK

+HUHpV WR WKH ,ZVVXHV RI WKH %XOOHWLQ DQG WR KRZHYHU
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7KH 5ROI 0 6LHYHUW $ZDUG LV JLYHQ LQ UBHFRIQDWLRR RD ®XDW
ZKLFK KRQRXUV WKH PHPRU\ RI D OHDGHU DQG SLRQHHU LQ UDC
3URIHVVRU 5RO1 0 6LHYHUW 7KH UHFLSLHQW PXVW EH SUH HPL

&RPPHQFLQJ ZLWK WKH ,53% &RQJUHVYVY HDFK ,QWHUQDWLRQ
6LHYHUW /HFWXUH ZKLFK LV SUHVHQWHG E\ WKH ZLQQHU RI WKI
RI WKH 6LHYHUW $zZDUG LV DV IROORZV DQG KWWKHL B B LVHYHI UMB 9 |

SUEEE E ;-Ae™33y, 175™e™ SUEELE UEf ,a4Yé E ZO-a™A
SEE Bf AQA™EUA e 9Kdhlo AcUE Z™¥y 7£ $SEA %™ 1
UE ;,éU-YAEAEL Z£ a,0%EU SUEELE£ ©U-Y&a-,A ZAU™EE
Z-U +3,Us SE.©O-A 1tfA-a™. UE V-e©,Us HYZEUA™ 1 2
SUEELEE UE rE%fo Ao 7 EZ- UE 7TEQOA E-e™ 1§z o

E $6,AA- Z-%-A- 1 4,%0° SUEEE %-Y™E q,El 120,-.

UE A,U®, *™3% VEY,U-E S:

UE ,Ag7 mMA-AYER&A-A, o L Un™AAA,O

7KH 6LHYHUW $ZDUG ZLOO EH SUHVHQWHG GXULQJ WKH 2SHQ
, QWHUQDWLRQDO &RQJUHVYV ,53% WR EH KHOG LQ 9DOHQFLD

$SSUR[LPDWLYHO\ WKUHH \HDUV EHIRUH DQ ,QWHUQDWLRQDO ,5
WKH &KDLU RI WKH 6LHYHUW $ZDUG &RPPLWWHH LQYLWHV 3UHV
VXEPLW QRPLQDWLRQV IRU WKH 6LHYHUW $ZDUG 7KH 6LHYHUW
QRPLQDWLRQV IRU WKH 5ROl 6LHYHUW $ZDUG VXEPLWWHG E\ ,53
VHOHFWLRQ SURFHVVFOR[EHVIRXNEGE LLY3S 5XOHV

,QYLWDWLRQV WR VXEPLW QRPLQDWLRQV IRU WKH 6LHYHUW $ZD
$VVRFLDWH 6RFLHWKHB QRPLGBDYWRQ GHDGOLQH LV 6HSWHPEHU


https://www.irpa.net/page.asp?id=13
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$XWKRUV

OLFKQOH /pJBP3P $VVRFLDWH 6RFLHWLHV /LDLVRQ DQG &KDLU ,QW
&DQDGLDQ 5DGLDWLRQ 3URWHFWLRQ $VVRFLDWLRQ &53$ 3DVW 3
2XWJRLQJ 'LUHFWRU DGGD&RIRSR DDWHIBVHLLBHU 7KH 2WWDZD +R)

$OL 6 KRXVKWDIHMAMRU &DQDGLDQ 5DGLDWLRQ 3URWHFWLRQ $VVI
ODQDJHU 1XFOHDU 6XEVWDQFHV DQG 5SHIJLRQDO 3DUWQHUYV 562

$V DFWLYH PHPEHUV RI WKH &DQDGLDQ 5DGLDWLRQ 3URWHFWLRC
VRPH QHZV IURP RXU KRPH FRXQWU\ &DQDGD

6LQFH GWRHBGLDQ 5DGLDWLRQ 3URWHFWDW EKBHQRDIGY D/QRIQ X W
GHYHORSPHQW DQG FRPPXQLFDWLRQ RI VFLHQWLILF NQRZOHGJH
WKH HQYLURQPHQW IURPRW KH & DWW LR® H&IFEHWVKDV RYHDOO PHRBK
LQGXVWU\ LQFOXGLQJ KRVSLWDOV DQG KHDOWK FDUH XQLYHUVL
UHJXODWRU\ ERGLHY DQG DOO OHYHOV Rl JRYHUQPHQW RI RX
DUH LQWHUQDWLRQDO LQFOXGLQJ PHPEHUV IURP $XVWUDOLD (>
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2XU PRVW UHFHQW HYHQW ZDV WKH MRLQW 6\PSRVLXP RQ 5DC
6DVNDWFKHZDQ &DQDGD D FROODERUDWLYH FRQIHUHQFH EHW?Z
BELHQWLVWY DQG 7THFKQRORJLVWY &$567 DQG WKH &DQDGLDQ 5
SDUWQHUVKLS EURXJKW WRJHWKHU WKH H[SHUWLVH DQG H[WHQ\
GHGLFDWHG WR DGYDQFLQJ UDGLDWLRQ VDIHW\ DQG SURPRWLQJ
HQDEOHG D EURDGHU UDQJH Rl WRSLFV WR EH H[SORUHG ZKLOH
PHPEHUVKLSY HQKDQFLQJ NQRZOHGJH VKDULQJ DQG DGYDQFLQJ

] \RXHG OLNH WR H[SHULHQFH RXU FRQIHUHQFHV IRU \RXUVHOI
QH[W \HDU

&53%$ LV FRPPLWWHG WR LQFUHDVLQJ LWV FROODERUDWLRQ LQW!
XQGHUVWDQGLQJ ZLWK WKH &KLQD 6RFLHW\ RI 5DGLRSURWHFWLF
I UDQoDLVH GH UDGLRSURWHFWLRQ 6)53 7KLV ZLOO IDFLOLWDW
WKH GHHSHQLQJ RI FROODERUDWLRQ DQG OHDUQLQJ YLD ZHELQLEL
028 ZzDV VLIQHG EHWZHHQ WKH &DQDGLDQ 1XFOHDU 6DIHW\ &RPP
1XFOHDU 6DIGD/MGLDYERQ BURWHFWLRQ IRU &RRSHUDW URKE @HOEU ([ F
5HIXODWRU\ ODWWHUYV

2WKHU UHFHQW DFKLHYHPHQWY LQFOXGH

« 7TKH HVYWDEOLVKPHQW RI WKH '"HOPDU OF&RUPDFN 6P\WK VFKRO
6DIHW\ ,QVWLWXWH RI &DQDGD 56,& IRU HOLJLEOH VWXGHQW
WKH VFKRODUVKLS ZDV JUDQWHG WR WKUHH VWXGHQWYV

« 6LJQLQJ RI DQ 028 ZLWK WKH $PHULFDQ $VVRFLDWLRQ RI +HDO
WUDLQLQJ HGXFDWLRQ DQG DFFUHGLWDWLRQ RI 5DGLDWLRQ &

SK\WLFLVWV LQ &DQDGD
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2XU PRVW UHFHQW %RDUG RI 'LUHFWRUV KDYH MXVW VWDUWHG \
-RVLS =LF 3UHVLGHQW 5KRQGD %XFK\ 'LUHFWRU RI 3URIHVVLR
SUHVLGHQW (OHFW $0L 6RRXRRPWOWLLBIW L ROHFW&RHORD ,QWHO QO
$lIHbLuv 7bub +bUJUHDYHV 3DVW 3UHVLGHQW -LOO 5REHUWVR
6HFUHWDULDW 7DQ\D 90DVNDOLQ 6HFUHWDU\ $EVHQW ORMJ]

$ERXW &DQIDEIDGD LV D KXJH FRXQWU\ VWUHWFKLQJ IURP WKH $
$PHULFDQ ERUGHU WR WKH $UFWLF 2FHDQ ZLWKLQ OHVV WKDQ
5XVVLD LQ DUHD DQG VHFRQG WR QRQH LQ WKH OHQJWK RI RXU F
PLOOLRQ PRVW RI ZKRP OLYH FORVH WR WKH $PHULFDQ ERUGHU
VDLG &DQDGD LV ULFK LQ QDWXUDO UHVRXUFHV H[SRUWLQJ WLI
WR WKH ZRUOG LQ DGGLWLRQ WR DQ LPSUHVVLYH DUUD\ Rl PDQ:
&DQDGLDQ 6KLHOG WKH FHQWUDO SODLQV DQG WZR JRUJHRXV |
QDWLRQV RQ RXU SODQHW

3ROLWLFDOO\ &DQDGD LV D 3DUOLDPHQWDU\ GHPRFUDF\ DQG &R
ODUN &DUQH\ DQG .LQJ &KDUOHV ,,, LV RXU KHDG RI VWDWH &DQ
DQG LV RIILFLDOO\ ELOLQJXDO ZLWK JUHQFK PRVW ZLGHD\ VSRNF
%UXQVZLFN )UHQFK LV WKH SULPDU\ ODQJXDJH RI DERXW RI &
WKH JOREHUV PRVW GLYHUWISHIDWPRBQV R\ QG LODIM X D WH M WL GRA O)
1IDWLRQV WRQJXHV 0ODQGDULQ &DQWRQHVH 3XQMDEL 6SDQLVK

.l \RX DUH OXFN\ HQRXJK WR SD\ XV D YLVLW SODQ RQ YLVLWLQJ
WDVWH RI RXU )UHQFW R PQ\8 XUMHWDRDRV RXU ILQDQFLDO SROLW
9DQFRXYHU IRU LWV VWXQQLQJ QDWXUDO VHWWLQJ DQG IDU WR

SURYLQFHV DQG %ULWLVK &ROXPELD
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7KH 8. 6RFLHW\ IRU 5DGLRORJLFDO 3URWHFWLRQ 653 ZHUH IDQW
&RQJUHVV LQ /LYHUSRRO KHOG IURP -XQH 'LWK RYHU c
ZDV E\ DOO PHWULFV D UHVRXQGLQJ VXFFHVV +HUH DUH D IHZ KL
DWWHQGDQFH

1250 7DVN *URXS

7TKHUH ZDV VRPH ELJ QHZV IURP RXU 7DVN *URXS RQ 1DWXUDOO\
ZLWK WKH RIILFLDO SUHVHQWDWLRQ RI WKH ILQDO GUDIW RI WKH
HLIJKW \HDUV RI FROODERUDWLYH ZRUN DQG VR LV GHILQLWHO\ F
*HUPDQ\ DQG -LP +RQGURV $XVWUDOLD FR FKDLUV RI WKH 7DV
GHDO WR EH SURXG RI

7KH KDQGERRN DLPV WR LQFUHDVH DZDUHQHVV RI UDGLDWLRQ S
GHYHORS FRPPRQ XQGHUVWDQGLQJ RI UHTXLUHPHQWY DQG FKDO
SXUSRVHV ,W DGGUHVVHV GDLO\ OLIH FKDOOHQJHV LQ UDGLDWLI
SUDFWLFDO VROXWLRQV ZKLOH PDLQWDLQLQJ SURSHU ULVN SHU\
WDVNYV

$ FRS\ RI WKH ILQDO GUDFNRLY DYIDLOITEEYRIYFY ZWWK D FRPPHQW WI
XVHG WR VXEPLW IHHGEDFN RU RWKHU VXJJHVWLRQV RQ WKH GUI
&UHDWLYH &RPPRQV OLFHQVH DYDLODEOH DV D IUHH 3') +DUG F
ERRNVHOOHU SODWIRUPV ZLWK ,6%1 SULFLQJ ZLWK D SRUWLRQ F

6KRZLQJ RII D IUHVKO\ SULQWHG FRS\ RI WKH GUDI
FRQJUHVYV YHQXH



https://irpa.net/page.asp?id=54851
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RPHQ LQ 5DGLDWLRQ 7DVN *URXS

TKHUH KDV DOVR EHHQ VLIJQLILFDQW GHYHORSPHQWY IURP RXU :
\HDU WKH JURXS SXEOLVKHG WKH ,53%$ 6WDWHPHQW RQ :RPHQ LC
VWDWHPHQW DLPV WR LQFUHDVH WKH YLVLELOLW\ DQG UHFRJQL\
DQG WR LQVSLUH WKH QH[W JHQHUDWLRQ RI IHPDOH SURIHVVLRQ

7KLV ZDV GLVFXVVHG LQ PRUH GHWDLO LQ D ZHELQDU LQ ODUFK
,QGLYLGXDO SOHGJHV ZHUH DOVR SUHVHQWHG $0 QDRINWKHRWE GE
WKH ,53% ZHERXWBQ DOVR HPDLO WKH JURXS GLUHFWO\ DW :L5#L

7TKHUH zDV DOVR D SUHVHQWDWLRQ RI WKH HLJKW NH\ LQLWLDWL
RSSRUWXQLWLHYV ZHELQDUV DQG ZRUNVKRSV QHWZRUNLQJ HYH(
LOWHUQDWLRQDO FROODERUDWLRQ ZRUNSODFH SROLFLHV DQG
FXUUHQWO\ XQGHU GHYHORSPHQW ZHUH LQWURGXFHG LQFOXGL(
3OHGJH DQG WKH ,53% :L5 EDGJH



https://irpa.net/page.asp?id=54847
https://irpa.net/page.asp?id=54847
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(GXFDWLRQ DQG 7UDLQLQJ 7DVN *URXS

7KLV 7DVN *URXS ZDV UH HVWDEOLVKHG LQ DQG LV FKDLUHG
%RHUVPD ,53% UHFRJQL]HV (GXFDWLRQ 7UDLQLQJ DV WKH IRXQ
D VWURQJ 53 FXOWXUH SDUWLFXODUO\ LQ WKH FRQWH[W RI WKH
PHGLFDO DSSOLFDWLRQV DQG XQHYHQ 53 DZDUHQHVV ZRUOGZL(

+LHONH JUHHUN UHSRUWHG RQ WKH QHZO\ HYWDEOLVKHG 7DVN *
7UDLQLQJ GXULQJ ERWK WKH $VVRFLDWH 6RFLHWLHV )RUXP DQG
RI WKH ZRUN RI WKH WKUHH :RUNLQJ *URXSV RSHUDWLQJ XQGHU
+LIJKOLJKWYV ZHUH WKH XSFRPLQJ VHULHV Rl ,53$ UHIUHVKHU ZHE
IRXQGDWLRQ LQ WKH RUJDQL]DWLRQ RI WKH WK (87(53 ZRUNVKI
6ZLW]HUODQG WRSLF &RPSHWHQFH EDVHG DSSURDFKHV LQ UDGI
WRJIJHWKHU IRU WKH (XURSHDQ PHPEHUV RI WKH 7DVN *URXS DWV
'XULQJ DQG IROORZLQJ WKH FRQJUHVV WKH 7* UHFHLYHG WKUH#

(GXFDWLRQ DQG 7UDLQLQJ 7DVN *URXS &R-
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ORQWUHDO )XQG

2l FRXUVH D WRSLF IRU HYHU\ ,53%$ &RQJUHVV LV WKH ORQWUHDC
,53%$ LOQLWLDWLYHYVY DQG LV XVHG WR VXSSRUW WKH DWWHQGDQF
GHYHORSLQJ FRXQWULHYV DW ,53% &RQJUHVVHV

7KHUH ZDV D JRRG GLVFXVVLRQ RQ WKH ORQWUHDO )XQG DW WKF
LGHDV EURXJKW XS WR HQKDQFH GRQDWLRQV ZDV WR LQFOXGH C
UHJLVWUDWLRQ IHH IRU ,53% 7KLV KDV EHHQ GLVFXVVHG ZLWK
JHQHURXVO\ DJUHHG WR LPSOHPHQW WKH SODQ ZLWK DQ DPRXQV
UHJLVWHUHG SDUWLFLSDQW $VVXPLQJ WKHUH DUH DW OHDVW
86" WR WKH ORQWUHDO )XQG

7KHUH DUH SOHQW\ RI RWKHU RSSRUWXQLWLHVY WR GRQDWH WR \
PDLOQWDQHG ZLWK WKH JHQHURXV VXSSRUW RI RXU GRQRUV <RX
WURXJK WKH ,53% ZHEVLWH

2WKHU 8SGDWHV IURP WKH $VVRFLDWH 6RFLHW\ )RUXP

« 'H GVFXVVHG WKH IHDVLELOLW\ RI LOQOWURGXFLQJ FRUSRUDWH
$VVRFLDWH 6RFLHWLHNMTKKD VY GRQHUZOOKYWHPEO\ DSSURYDO D
&RQJIJUHVV

« B3URSRVHG XSGDWHV DQG PLQRU PRGLILFDWLRQV WR ,53%$uV &R

« TKHDVN *URXS RQ 1RQ ,RQL]JLQJ 5SDGLDWLRQ LV GHYHORSLQJ 5

UDGLDWLRQ SURIHVVLRQDOV RQ PDQDJLQJ SXEOLF SH-


https://irpa.net/group.asp?id=85
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)LQDOO\ LI \RX PLVVHG WKH ZHOFRPLQJ DGGUHVV E\ ,53% 3UHVLG

'HDU FROOHDJXHV

$V 3UHVLGHQW RI ,53%$ LW LV D JUHDW KRQRXU DQG SOHDVXUH W
\RX DW WKH RSHQLQJ RI WKH WK (XURSHDQ ,53%$ 5HIJLRQDO &RQJL

/JHW PH EHJLQ E\ WKDQNLQJ WKH 6RFLHW\ IRU 5DGLRORJLFDO 3UR
DQG DOO WKH FRPPLWWHHY YROXQWHHUV VSRQVRUV VSHDNHU\
SDUWLFLSDQWYV ZKR PDGH WKLV &RQJUHVV SRVVLEOH $ PHHWLQ.
GRHV QRW KDSSHQ E\ DFFLGHQW ,W UHIOHFWV \HDUV Rl FRPPLWI
SODQQLQJ DQG SURIHVVLRQDO VHUYLFH 2Q EHKDOI RI ,53$% , RII
WKDQNV WR HYHU\RQH LQYROYHG

7KH WKHPH RI WKLV &RQJUHVYV "(QFRXUDJLQJ FROODERUDWLRQ L«
RI ,53$pV SXUSRVH WR SURPRWH LQWHUQDWLRQDO FROODERUDW
UDGLDWLRQ SURWHFWLRQ XOWLPDWHO\ WR FRQWULEXWH WR WK
IDFLOLWDWH WKH VDIH XVH RI LRQLVLQJ DQG QRQ LRQLVLQJ UDG

5DGLDWLRQ SURWHFWLRQ LV EXLOW RQ VFLHQFH H[SHULHQFH M
LVRODWLRQ 2XU SURIHVVLRQ GHSHQGYVY RQ FROODERUDWLRQ DP
DQG SHRSOH ZRUNLQJ LQ YHU\ GLIITHUHQW SUDFWLFDO FLUFXPVW

(XURSH KDV ORQJ EHHQ RQH RI WKH VWURQJHVW FRQWULEXWRUYV
UHJXODWLRQ HGXFDWLRQ DQG LQWHUQDWLRQDO GLDORJXH %X
(XURSHDQ 7KH GLVFXVVLRQV WKDW WDNH SODFH KDYH DQ LPSDF
WKH JOREDO FRQYHUVDWLRQ DERXW KRZ UDGLDWLRQ SURWHFWLI
UHPDLQ VFLHQWLILFDOO\ VRXQG SUDFWLFDOO\ XVHIXO HWKLFDC

7TKDW LV ZKHUH ,53% KDV VXFK DQ LPSRUWDQW UROH ,53%$ LV QRWV
D zD\ IRU WKH UDGLDWLRQ SURWHFWLRQ SURIHVVLRQ WR VSHDN

+RZHYHU WKH UDGLDWLRQ SURWHFWLRQ SURIHVVLRQ LV ODUJHU
ZKR DUH QRW PHPEHUV RI DQ $VVRFLDWH 6RFLHW\ FRQWULEXWH
WKHLU H[SHULHQFH WRR 2QH RI ,53%pV UHVSRQVLELOLWLHV LV W
SURIHVVLRQDO H[SHULHQFH IURP DOO SDUWV RI RXU ILHOG FDQ E
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7KLV LV HVSHFLDOO\ LPSRUWDQW IRU \RXQJ
SURIHVVLRQDOV 7KH\ DUH QRW VLPSO\ WKH
IXWXUH Rl UDGLDWLRQ SURWHFWLRQ WKH\ DUH
DOUHDG\ SDUW RI LWV SUHVHQW 7KH\ EULQJ

QHZ VNLOOV QHZ H[SHFWDWLRQV DQG D
ZLOOLQJQHVV WR DVN GLUHFW TXHVWLRQV $
KHDOWK\ SURIHVVLRQ ZHOFRPHV FRQWLQXLW\
EXW LW DOVR ZHOFRPHV FKDOOHQJH , KRSH
WKLV &RQJUHVV JLYHV \RXQJ SURIHVVLRQDOV
RSSRUWXQLWLHY WR VSHDN TXHVWLRQ FRQQHFW
DQG VHH WKHPVHOYHV DV IXOO SDUWLFLSDQWV LQ
WKH LQWHUQDWLRQDO UDGLDWLRQ SURWHFWLRQ
FRPPXQLW\

7KH ORQWUHDO )XQG LV RQH SUDFWLFDO ZD\
,53% VXSSRUWV WKLV %\ KHOSLQJ \RXQJ
SURIHVVLRQDOV IURP GHYHORSLQJ FRXQWULHYV
DWWHQG ,53% &RQJUHVVHV LW WXUQV
LQFOXVLRQ IURP DQ DVSLUDWLRQ LQWR DQ
RSSRUWXQLW\ WKH RSSRUWXQLW\ WR SDUWLFLSDWH
EXLOG QHWZRUNV DQG EULQJ H[SHULHQFH
EDFN WR WKHLU RZQ FRPPXQLWLHV , VWURQJO\
HQFRXUDJH $VVRFLDWH 6RFLHWLHY RWKHU
RUJDQLVDWLRQV DQG LQGLYLGXDOV ZKR DUH
DEOH WR GR VR WR FRQVLGHU VXSSRUWLQJ WKH
)XQG VR WKDW PRUH \RXQJ FROOHDJXHV FDQ
VKDUH LQ WKLV RSSRUWXQLW\

2QH RI WKH PRVW LPSRUWDQW DUHDV ZKHUH ,53%$ FDQ FRQWULE>
6\VWHP RI 5DGLRORJLFDO 3URWHFWLRQ +RZHYHU LW LV QRW ,5
VSHDN IRU LW 2XU UROH LV WR KHOS WKH UDGLDWLRQ SURWHFYV
DSSOLFDWLRQ LQ D VWUXFWXUHG SUDFWLFDO DQG FRQVWUXFW

7KH 6\VWHP LV XVHG HYHU\ GD\ E\ SURIHVVLRQDOV LQ PDQ\ GLIIE
DSSOLFDWLRQ LV VWUDLJKWIRUZDUG DQG ZKHUH LW EHFRPHV F
DQG YDOXDEOH DQG ZKLFK DUHDV PD\ QHHG FODULILFDWLRQ G|
SDGLDWLRQ SURWHFWLRQ UHVWYV RQ VRSKLVWLFDWHG VFLHQWLI
HYLGHQFH MXGJHPHQW XQFHUWDLQW\ EHQHILW ULVN DQG IDL
DSSOLHG LQ SUDFWLFH 7KH H[SHULHQFH RI SURIHVVLRQDOV LV
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, WKHUHIRUH VWURQJO\ HQFRXUDJH ,53% $VVRFLDWH 6RFLHWLHYV
FRPPXQLWLHY DQG ZKHUH SRVVLEOH DPRQJ VRFLHWLHV $VN ZK
FRPPXQLFDWH ZKDW VKRXOG EH SUHVHUYHG DQG ZKDW TXHVWL
HISHFWDWLRQV VRFLDO FRQGLWLRQV DQG SUDFWLFDO FKDOOH

7KH JRDO LV QRW WKDW HYHU\ VRFLHW\ VKRXOG UHDFK WKH VDP
FRQVROLGDWH WKH PRVW LPSRUWDQW TXHVWLRQV FRQFHUQV L
7KH ,53% 7DVN *URXS RQ WKH 5HYLHZ RI WKH 6\VWHP RI 5DGLROR
&KDSSOH SURYLGHV DQ LPSRUWDQW PHFKDQLVP IRU EULQJLQJ

, DP DOVR SURXG RI ,53%uV 7DVN *URXS ZRUN LQFOXGLQJ IRU H
LRQLVLQJ UDGLDWLRQ LPSRUWDQW VWDWHPHQWY IURP :RPHQ L!
EH RIILFLDOO\ ODXQFKHG GXULQJ WKLV &RQJUHVV 7KHVH DUH V
FROODERUDWLRQ LQWR VRPHWKLQJ WDQJLEOH DQG XVHIXO

7KLV &RQJUHVV LV DOVR SDUW RI D ZLGHU ,53$%$ MRXUQH\ /DWHU
LQ %HLMLQJ &KLQD DQG OHGHOOtQ &RORPELD :H DUH DOVR OR
EHLQJ GHYHORSHG IRU $00 WKLV EXLOGY PRPHQWXP WRZDU
&RQJUHVV LQ 9DOHQFLD 6SDLQ LQ 7KHVH DUH QRW LVROD\
FRQWLQXLQJ LQWHUQDWLRQDO FRQYHUVDWLRQ DERXW WKH IXW;

,Q FORVLQJ , HQFRXUDJH \RX WR XVH WKLV &RQJUHVV IXO0\ $W
ZLWK SHRSOH \RX GR QRW DOUHDG\ NQRZ 6HHN RXW FROOHDJIXH
\RXQJ SURIHVVLRQDOV LOQWR WKH GLVFXVVLRQ $VN GLIILFXOW T
ZKDW VKRXOG EH FDUULHG IRUZDUG WKURXJK \RXU RZQ VRFLHWI
LQWHUQDWLRQDO FRPPXQLW\

, 1 ZH OHDYH /LYHUSRRO ZLWK VWURQJHU FRQQHFWLRQV FOHDUF
DQEG D GHHSHU FRPPLWPHQW WR WKH SUDFWLFDO DQG HWKLFDO
&RQIJUHVYV ZLOO KDYH VHUYHG QRW RQO\ (XURSH EXW WKH LQWEF
ZKROH

2Q EHKDOI Rl ,53% , ZLVK \RX D VXFFHVVIXO VWLPXODWLQJ DQC



83820 ,1* (9(176

2 XUQH W5 3% 5 HIJIRQDO&RQJIWIHWHYV IRU



6(1' 86<2851(: 6 (9(176

' R\ RX KDYH QHZ V VR VKDLH' 6 HQG VR

FRS# LLSD QHW
:HuUOO VKDUH LW YLD WKH ,53%$ 1HZV DQG WE
WKH % XOOHWLQ DUH QRUPDOO\ ZRUGYV

'H UH DOZD\V ORRNLQJ IRU XSGDWHYV IURP F
RXU 6RFLHW\ 6SRWOLJKW /HW XV NQRZ ZKD
WR OHHWLQJV FRQIHUHQFHV JHQHUDO HYI
DOzD\V ZHOFRPH

<RXU,53$ &RP P IWIRQ RQ 3 XEQEDARQV

,53%$ &RPPXQLFDWLRQBYHILEMHQ
%XOOHWLQ $QGWREVDUDP 'DYH 1LYHQ
$VVRFLDWH 6RFLHWILHK ¢OML ¥RI® U p
"HEVLWH ODQDYHULLYHQ

BRFLDO OHGLD OBRDDHMPLW 'DYH 1LYHQ
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