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IURP FRQWLQXLQJ RSHUDWLRQV
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IURP FRQWLQXLQJ RSHUDWLRQV
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(@]}
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%DODQFH VKHHW

7RWDO DVVHWYV

/RQJ WHUP GHEW LQFOXGLQJ FXUUHQW SRUWLRQ
-XQLRU VXERUGLQDWHG QRWHYV

3UHIHUUHG VKDUHYV

1RQ FRQWUROOLQJ LQWHUHVWYV

&RPPRQ VKDUHKROGHUV HTXLW\

'LYLGHQGY GHFODUHG

SHU FRPPRQ VKDUH

%DVLF FRPPRQ PLCOALRQ V

O ZHLJKWHG DYHUDJH IRU WKH \HDU HQGHG
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&DQDGLDQ 1DWXUDO *DV 3LSHOLQHYV
8 6 IDWXUDO *DV 3LSHOLQHYV
OH[LFR 1DWXUDO *DV 3LSHOLQHYV
3RZHU DQG (QHUJ\ 6ROXWLRQV
&RUSRUDWH

7RWDO VHIJPHQWHG HDUQLQJV ORVVHV
,QWHUHVW H[SHQVH

$OORZDQFH IRU IXQGYV XVHG GXULQJ FRQVWUXFWLRQ
JRUHLJQ H[FKDQJH JDLQV ORVVHV QHW

,QWHUHVW LQFRPH DQG RWKHU

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH UHFRYHU\ IURP FRQWLQXLQJ RSHUDWLRQYV

1HW LQFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV
1HW LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD][

1HW LQFRPH ORVV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FROQWUROOLQJ LQWHUHVWYV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRQWUROOLQJ LQWHUHVWYV
B3UHIHUUHG VKDUH GLYLGHQGV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHYV

1HW LQFRPH ORVV SHU FRPPRQ VKDUH E EDVLF
IURP FRQWLQXLQJ RSHUDWLRQV
IURP GLVFRQWLQXHG RSHUDWLRQV
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1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRQWUROOLQJ LQWHUHVWY IURP FRQWLQXLQJ RSH!I
3UHIHUUHG VKDUH GLYLGHQGYV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHV IURP FROQWLQXLQJ RSHUDWLRQYV
1HW LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD][

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHYV
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\HDU HQGHG 'HFHPEHU
PLOOLRQV Rl H[FHSW SHU VKDUH DPRXQWV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHV IURP FRQWLQXLQJ RSHUDWLRQV
6SHFLILF LWHPV SUH WD]
3RZHU DQG (QHUJ\ BROXWLRQV LPSDLUPHQW FKDUJHV o]

YJRUHLJQ H[FKDQJH JDLQV ORVVHV QHW O LQWHUFRPSDQ\ ORDQ

(ISHFWHG FUHGLW ORVV SURYLVLRQ RQ QHW LQYHVWPHQW LQ OHDVHV
DQG FHUWDLQ FRQWUDFW DVVHWYV LQ OH[LFR

*DLQ RQ VDOH RI 31*76 E o)
1HW JDLQ RQ GHEW H[WLQJXLVKPHQW E 0
*DLQ RQ VDOH RI QRQ FRUH DVVHWYV E o]
7KLUG SDUW\ VHWWOHPHQW E o}
YRFXV 3URMHFW FRVWYV E

1*7/ 6\WVWHP RZQHUVKLS WUDQVIHU FRVWYV E o}
&RDVWDO *DV/LQN LPSDLUPHQW FKDUJH E 6

%UXFH 3RZHU XQUHDOL]HG IDLU YDOXH DGMXVWPHQWYV
5LVN PDQDJHPHQW DFWLYLWLHYV
7D[HV RQ VSHFLILF LWHPV

&RPSDUDEOH HDUQLQJV IURP FROQWLQXLQJ RSHUDWLRQV

1HW LQFRPH ORVV SHU FRPPRQ VKDUH IURP FROQWLQXLQJ RSHUDWLRQV
6SHFLILF LWHPV QHW RI WD]

&RPSDUDEOH HDUQLQJYV SHU FRPPRQ VKDUH IURP FRQWLQXLQJ RSHUDWLRQV
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\HDU HQGHG 'HFHPEHU
PLOOLRQV RI

8 6 1DWXUDO *DV 3LSHOLQHV
&DQDGLDQ 3RZHU

8 6 3RZHU

1DWXUDO *DV 6WRUDJH
,QWHUHVW UDWH

YRUHLJQ H[FKDQJH

(o]}

,QFRPH WD[ DWWULEXWDEOH WR ULVN PDQDJHPHQW DFWLYLWLHV

7TRWDO XQUHDOL]HG JDLQV ORVVHV IURP ULVN
PDQDJHPHQW DFWLYLWLHYV

5HIHU WR WKH &RUSRUDWH )LQDQFLDO UHVXOWV VHFWLRQ IRU DGGLWLRQDO LQIRUPDWLRQ
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\HDU HQGHG 'HFHPEHU

PLOOLRQV RI H[FHSW SHU VKDUH DPRXQWYV

&RPSDUDEOH (%,7'$ IURP FRQWLQXLQJ RSHUDWLRQV
&DQDGLDQ 1DWXUDO *DV 3LSHOLQHV

8 6 1DWXUDO *DV 3LSHOLQHV

OH[LFR 1DWXUDO *DV 3LSHOLQHV

3RZHU DQG (QHUJ\ BROXWLRQV
&RUSRUDWH

&RPSDUDEOH (%,7'$ IURP FRQWLQXLQJ RSHUDWLRQV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,QWHUHVW H[SHQVH LQFOXGHG LQ FRPSDUDEOH HDUQLQJV
$OORZDQFH IRU IXQGV XVHG GXULQJ FRQVWUXFWLRQ
JRUHLJQ H[FKDQJH JDLQV ORVVHYV
,QWHUHVW LQFRPH DQG RWKHU
,QFRPH WD]

QHW LQFOXGHG LQ FRPSDUDEOH HDUQLQJV

H[SHQVH UHFRYHU\ LQFOXGHG LQ FRPSDUDEOH HDUQLQJV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWY LQFOXGHG LQ FRPSD!
HDUQLQJV

B3UHIHUUHG VKDUH GLYLGHQGYV

&RPSDUDEOH HDUQLQJV IURP FRQWLQXLQJ RSHUDWLRQV

&RPSDUDEOH HDUQLQJYVY SHU FRPPRQ VKDUH IURP FRQWLQXLQJ RSHUDWLRQV
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/HQJIWK

'"HVFULSWLRQ 2ZQHUV

&DQDGLDQ SLSHOLQHYV d

d d

&

1*7/ 6\VWHP NP

5HFHLYHV WUDQVSRUWY DQG GHOLYHUV QDWXUDO JDV

PLOHVDQG %ULWLVK &ROXPELD DQG FRQQHFWYV ZLWK &DQDGL

&RDVWDO *DV/LQN )RRWKLOOV DQG WKLUG SDUW\ SLSH
RXU QDWXUDO JDV JDWKHULQJ DQG WUDQVSRUWDWLRQ
1&6% FRQQHFWLQJ PRVW RI WKH QDWXUDO JDV SURGXF
ZHVWHUQ &DQDGD WR GRPHVWLF DQG H[SRUW PDUNHW\
SRVLWLRQHG WR FRQQHFW JURZLQJ VXSSO\ LQ QRUWKH
&ROXPELD DQG QRUWKZHVW $OEHUWD 2XU FDSLWDO SU
QHZ SLSHOLQH IDFLOLWLHV LV GULYHQ E\ WKHVH WZR V
DORQJ ZLWK JURZLQJ GHPDQG IRU LQWUD $OEHUWD ILU
WUDQVSRUWDWLRQ IRU HOHFWULF SRZHU JHQHUDWLRQ
GHYHORSPHQW DQG SHWUR FKHPLFDO IHHGVWRFN DV Z
PDMRU H[SRUW SRLQWY DW WKH (PSUHVV DQG $OEHUWL
&ROXPELD GHOLYHU\ ORFDWLRQV 7KH 1*7/ 6\VWHP LV D
SRVLWLRQHG WR FRQQHFW :&6% VXSSO\ WR /1* H[SRUW
RQ WKH &DQDGLDQ ZHVW FRDVW WKURXJK IXWXUH H[WH
H[SDQVLRQV RI WKH VA\VWHP RU IXWXUH FRQQHFWLRQV
SLSHOLQHV VHUYLQJ WKDW DUHD

&DQDGLDQ ODLQOLQH NP

dPLOHV

7UDQVSRUWY QDWXUDO JDV IURP WKH $OEHUWD 6DVND\
ERUGHU DQG WKH 2QWDULR 8 6 ERUGHU WR VHUYH &DQ
8 6 PDUNHWYVY 7KLV SLSHOLQH VXSSOLHV PDUNHWYV LQ '
B3UDLULHV 2QWDULR 4X-EHF WKH &DQDGLDQ ODULWLP|
DV WR 8 6 PDUNHWY LQFOXGLQJ WKH OLGZHVW *XOI &R
86 1RUWKHDVW IURP WKH :&6% DQG WKURXJK LQWHUF
IURP WKH $SSDODFKLDQ EDVLQ

JRRWKLOOV dNP

dPLOHYV

7UDQVSRUWY QDWXUDO JDV IURP FHQWUDO $OEHUWD W
ERUGHU IRU H[SRUW WR WKH 8 6 dOLGZHVW 3DFLILF 1R
&DOLIRUQLD DQG 1HYDGD

dNP
dPLOHV

&RDVWDO *DV/LQN

7UDQVSRUWY QDWXUDO JDV IURP WKH ORQWQH\ UHJLRQ
&DQDGD V OLTXHIDFWLRQ IDFLOLW\ QHDU .LWLPDW %U|
VXSSOLHG YLD FRQQHFWLRQV ZLWK WKH 1*7/ 6\VWHP D
SLSHOLQHYV

7UDQV 4X-EHFd ODULWLPHYNP740
dPLOHYV

&RQQHFWYV ZLWK WKH &DQDGLDQ ODLQOLQH QHDU WKH :
4X-EHF ERUGHU WR WUDQVSRUW QDWXUDO JDV WR WKH
4X-EHF &LW\ FRUULGRU DQG LQWHUFRQQHFWYV ZLWK D \
SLSHOLQH DW WKH 8 6 ERUGHU

NP
PLOHV

9HQWXUHYV /3

7UDQVSRUWY QDWXUDO JDV WR WKH RLO VDQGV UHJLRC
JRUWdOFOXUUD\ $OEHUWD

*UHDW /DNHV &DQDGD NP

PLOHV

7UDQVSRUWY QDWXUDO JDV IURP WKH *UHDW /DNHV V\V
86 WR D SRLQW QHDU 'DZQ 2QWDULR WKURXJK D FRQQ
WKH 8 6 ERUGHU XQGHUQHDWK WKH 6W &ODLU 5LYHU

6 bSLSHOLQHVY DQG JDV VWAWRUDJH DVYHWYV d

&ROXPELD *DV NP

7UDQVSRUWY QDWXUDO JDV SULPDULO\ IURP WKH $SSD(

PLOHVZKLFK FRQWDLQV WKH ODUFHOOXV DQG 8WLFD VKDOH S

WKH ODUJHVW QDWXUDO JDV VKDOH SOD\V LQ 1RUWK $F
PDUNHWY DQG SLSHOLQH LQWHUFRQQHFWV WKURXJKRX
1RUWKHDVW OLGZHVW DQG $WODQWLF UHJLRQV DQG LV
SRVLWLRQHG WR FRQQHFW JURZLQJ VXSSO\ WR PDUNHW
DUHD 7KLV VIVWHP DOVR LQWHUFRQQHFWYV ZLWK RWKH
SURYLGH DFFHVV WR NH\ PDUNHWY LQ WKH 8 6 1RUWKH
OLGZHVW WKH $WODQWLF FRDVW DQG VRXWK WR WKH *
DQG LWV JURZLQJ GHPDQG IRU QDWXUDO JDV WR VHUYF
H[SRUWYV

8

&ROXPELD 6WRUDJH %F I

BURYLGHV UHJXODWHG XQGHUJURXQG QDBWXYXURRVIDV VW
IURP VHYHUDO IDFLOLWLHY QRW DOO VKRZQ WR FXVW|
HDVWHUQ PDUNHWY :H RZQ D SHU FHQW LQWHUHVW L

%Fl &ROXPELD 6WRUDJH IDFLOLW\ DQG D SHU FHQW
LQ WKH %Fl +DUG\ 6WRUDJH IDFLOLW\

1%

¢ i 680673580800"8 £»8°y08»UQWLOE



IHQJIWK

'"HVFULSWLRQ 2ZQHUV

$15

NP
dPLOHV

7UDQVSRUWY QDWXUDO JDV IURP YDULRXV VXSSO\ E
WKURXJKRXW WKH 8 6 OLGZHVW DQG 8 6 *XOI &RDVV
SLSHOLQH VIVWHP FRQQHFWV VXSSO\ EDVLQV DQG P
WKURXJKRXW WKH 8 6 OLGZHVW DQG VRXWK WR WKH
OH[LFR 7KLV LQFOXGHV FRQQHFWLQJ VXSSO\ LQ 7HJ
WKH $SSDODFKLDQ EDVLQ DQG WKH *XOIl Rl OH[LFR W
:LVFRQVLQ OLFKLJDQ ,00LQRLV DQG 2KLR ,Q DGGL
ELGLUHFWLRQDO FDSDELOLW\ RQ LWV 6RXWKHDVW 0
JDV SURGXFHG IURP WKH $SSDODFKLDQ EDVLQ WR F)
WKURXJKRXW WKH 8 6 *XOl &RDVW UHJLRQ

$15 6WRUDJH

d%FI

BURYLGHV UHJXODWHG XQGHUJURXQG QDWXUDO JDV
IURP VHYHUDO IDFLOLWLHY QRW DOO VKRZQ WR FX
PLG ZHVWHUQ PDUNHWYV

&ROXPELD *XOlI

NP
PLOHV

7UDQVSRUWY QDWXUDO JDV WR YDULRXYV PDUNHWV L
LOQWHUFRQQHFWY LQ WKH VRXWKHUQ 8 6 DQG 8 6 *>
SLSHOLQH V\VWHP WUDQVSRUWY JURZLQJ $SSDODFK
VXSSOLHV WR YDULRXV 8 6 *XOIl &RDVW PDUNHWV D¢
WHUPLQDOV IURP LWV LQWHUFRQQHFWLRQV ZLWK &F
RWKHU SLSHOLQHYV

*UHDW /DNHV

dNP
dPLOHYV

&RQQHFWYV ZLWK WKH &DQDGLDQ O0DLQOLQH QHDU (P
ODQLWRED DQG WR *UHDW /DNHV &DQDGD QHDU 6W &
SOXV LQWHUFRQQHFWYV ZLWK $15 DW &U\VWDO )DOO\
OLFKLJDQ WR WUDQVSRUW QDWXUDO JDV WR HDVWH
WKH 8 6 OLGZHVW

IRUWKHUQ %RUGHU

dNP
dPLOHV

7UDQVSRUWYV :&6% %DNNHQ DQG 5RFNLHV QDWXUDO
FRQQHFWLRQV ZLWK JRRWKLOOV DQG %LVRQ WR 8 6
PDUNHWYV

*71

dNP
dPLOHYV

7UDQVSRUWYV :&6% DQG 5RFNLHY QDWXUDO JDV WR :|
2UHJRQ DQG &DOLIRUQLD &RQQHFWV ZLWK 7XVFDUR
YJRRWKLOOV

,ZURTXRLV

dNP
dPLOHV

&RQQHFWYVY ZLWK WKH &DQDGLDQ ODLQOLQH DQG VHU
1HZd<RUN

7XVFDURUD

dNP
dPLOHYV

7UDQVSRUWY QDWXUDO JDV IURP *71 DW 0DOLQ 2UH
PDUNHWYV LQ QRUWKHDVWHUQ &DOLIRUQLD DQG QRU
1HYDGD

%LVRQ

dNP
dPLOHV

7UDQVSRUWY QDWXUDO JDV IURP WKH 3RZGHU 5LYHL
\RPLQJ WR 1RUWKHUQ %RUGHU LQ 1RUWK 'DNRWD

OLOOHQQLXP

NP
PLOHV

7UDQVSRUWY QDWXUDO JDV SULPDULO\ VRXUFHG IUF
VKDOH SOD\ WR PDUNHWV DFURVYV VRXWKHUQ 1HZ <R
ORZHU +XGVRQ 9DOOH\ DV ZHOO DV WR 1HZ <RUN &L
SLSHOLQH LQWHUFRQQHFWLRQV

&URVVURDGYV

NP
PLOHV

,QWHUVWDWH QDWXUDO JDV SLSHOLQH RSHUDWLQJ I
ZLWK PXOWLSOH LQWHUFRQQHFWY WR RWKHU SLSHO

1RUWK %DMD

dNP
dPLOHYV

7UDQVSRUWY QDWXUDO JDV EHWZHHQ $UL]JRQD DQG
FRQQHFWYV ZLWK D WKLUG SDUW\ SLSHOLQH RQ WKH
ERUGHU

*LOOLV $FFHVV

NP
PLOHV

$ SLSHOLQH VA\VWHP WKDW FRQQHFWYV VXSSOLHV IUR
+D\QHVYLOOH EDVLQ DW *LOOLV /RXLVLDQD WR PDU
/IRXLVLDQD
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IHQJIWK

'"HVFULSWLRQ 2ZQHUV

OH[LFR SLSHOLQHYV

6XU GH 7H[DV NP
PLOHV

2IIVKRUH SLSHOLQH WKDW WUDQVSRUWY QDWXUDO JDV
8 6 OH[LFDQ ERUGHU QHDU %URZQVYLOOH 7H[DV WR (
SRZHU SODQWY LQ $OWDPLUD 7DPDXOLSDV DQG 7X[SDC
ZKHUH LW LQWHUFRQQHFWYV ZLWK WKH 7DPD]XQFKDOH I
SLSHOLQHVY DQG RWKHU WKLUG SDUW\ IDFLOLWLHV 7KL
SLSHOLQH WUDQVSRUWY QDWXUDO JDV IURP WKH 7H[DV
SRZHU DQG LQGXVWULDO PDUNHWYV LQ WKH HDVWHUQ D
UHJLRQV RI OH[LFR

6RXWKHDVW *DWHZD\ NP
PLOHV

2IIVKRUH SLSHOLQH WKDW FRQQHFWYVY WR WKH 7XOD SL¢
WUDQVSRUWY JDV WR GHOLYHU\ SRLQWYV LQ &RDW]DFRL
DQG 3DUD°VR 7DEDVFR LQ OH[LFRxV VRXWKHDVW UHJLF

7TRSROREDPSR dNP
dPLOHYV

7UDQVSRUWY QDWXUDO JDV WR (O 2UR DQG 7TRSROREDP
IURP LQWHUFRQQHFWY ZLWK WKLUG SDUW\ SLSHOLQHV
&KLKXDKXD DQG (O 2UR 7KH VA\VWHP VXSSOLHV SRZHU ¢
DQG LQGXVWULDO IDFLOLWLHV

0D]DWO=Q dNP
dPLOHYV

7UDQVSRUWY QDWXUDO JDV IURP (O 2UR WR 0D]DWO&Q
LOQOWHUFRQQHFWY ZLWK WKLUG SDUW\ SLSHOLQHY DQG |
7RSROREDPSR SLSHOLQH DW (O 2UR 7KH V\VWHP VXSSC
SODQWY DQG LQGXVWULDO IDFLOLWLHV

7TDPD]XQFKDOH dNP
PLOHV

7UDQVSRUWY QDWXUDO JDV IURP 1DUDQMRYV 9HUDFUX]
+LIJXHURV 6XU GH 7H[DV 7X[SDQ 6\VWHP WR 7DPD]XQFK
6DQ /XLV 3RWRVL DQG RQ WR (O 6DX] 4XHU-WDUR LQ FI
OH[LFR 7KH VA\VWHP VXSSOLHV SRZHU SODQWY DQG LQC
IDFLOLWLHV

9LOOD GH 5H\HV O 1RUWK DB /DWHUK® QRUWK DQG ODWHUDO VHFWLRQV RI WKH 9LOOD GH

VHFWLRQV PLOHV DUH LQWHUFRQQHFWHG WR RXU 7DPD]XQFKDOH SLSHOL
SDUW\ VIVWHPV VXSSRUWLQJ JDV GHOLYHULHV WR SRZ
9LOOD GH 5H\HV 6DQ /XLV 3RWRV® DQG 6DODPDQFD *XI
0 *XDGDODMDUD dNP %LGLUHFWLRQDO SLSHOLQH WKDW FRQQHFWYV LPSRUWH
dPLOHV QHDU ODQ]DQLOOR DQG FRQWLQHQWDO JDV VXSSO\ QHL
*XDGDODMDUD WR SRZHU SODQWY DQG LQGXVWULDO FX

VWDWHV RI &ROLPD DQG -DOLVFR
0 7X0OD O (DVW VHFWLRQ NP 7KH HDVW VHFWLRQ RI WKH 7XOD SLSHOLQH WUDQVSRU
PLOHV IURP 6XU GH 7H[DV WR SRZHU SODQWYV LQ 7X[SDQ 9HUD

8QGHU FRQVWUXFWLRQ

&DQDGLDQ SLSHOLQHYV

1*7/ 6\VWHP NP
PLOHV

,QFOXGHV H[SDQVLRQ IDFLOLWLHV WKH %HUODQG 5LYH
XQLW RI WKH 91%5 SURMHFW DQG SRUWLRQV RI WKH 0<
WDUJHWHG LQ VHUYLFH GDWHY EHJLQQLQJ LQ

&RDVWDO *DV/LQN O &HGQW/LQN SURMHFMHGDU /LQN SURMHFW LV DQ H[SDQVLRQ RI WKH &R

*DV/LQN SLSHOLQH WKDW LV H[SHFWHG WR HQDEOH GHC
%Fl G RI QDWXUDO JDV WR WKH &HGDU /1* IDFLOLW\
LQFOXGHY WKH DGGLWLRQ RI D QHZ FRPSUHVVRU VWDW
FRQQHFWRU SLSHOLQH DQG PHWHU VWDWLRQ WR &RDV\
H[LVWLQJ SLSHOLQH LQIUDVWUXFWXUH ZKLFK LV H[SHF

SODFHG LQ VHUYLFH LQ

°f
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8QGHU FRQVWUXFWLRQ FRIQOQINMNDKHG

'HVFULSWLRQ 2ZQHUVKLS

86 SLSHOLQHV

LS

8 *LOOLV $FFHVV O ([WHQVLRP $Q H[WHQVLRQ RI *LOOLV $FFHVV WR IXUWKHU FRQQ
PLOHV  IURP +D\QHVYLOOH EDVLQ DW *LOOLV ZLWK DQWLF
GDWHV VWDUWLQJ LQ ODWH
%LVRQ ;3UHVV 3URMHFW Q D $ SURMHFW ZLWK 1RUWKHUQ %RUGHU D 9DSHRXWHQW
VXEVLGLDU\ DQG %LVRQ D ZKROO\ RZQHG VXEVLGLI
UHSODFH DQG XSJUDGH FHUWDLQ IDFLOLWLHV ZKLO}
UHOLDELOLW\ ZKLFK LV H[SHFWHG WR EH SODFHG L
OH[LFR SLSHOLQHV
0 9LOOD GH 5H\HV O 6RXWK VNPWLRQ 7KLV SLSHOLQH VHFWLRQ ZLOO FRQQHFW WR WKH R
PLOHV DQG ODWHUDO VHFWLRQV RI WKH 9LOOD GH 5H\HV S|
7XOD SLSHOLQH
3HUPLWWLQJ DQG SUH FRQVWUXFWLRQ SKDVH
&DQDGLDQ SLSHOLQHV
1*7/ 6\WWHP O 0<*3 NP ,QFOXGHV SRUWLRQV RI WKH 0<*3 H[SDQVLRQ IDFLOI
PLOHV  WDUJHWHG LQ VHUYLFH GDWHV EHJLQQLQJ LQ
8 6 bSLSHOLQHYV
3XODVNL 3URMHFW NP $ SLSHOLQH H[WHQVLRQ SURMHFW RQ RXU &ROXPELI
PLOHV  GHVLJQHG WR VHUYH H[LVWLQJ SRZHU SODQWV 7KH
H[SHFWHG WR EH SODFHG LQ VHUYLFH LQ
OD\WYLOOH 3URMHFW NP $ SLSHOLQH H[WHQVLRQ SURMHFW RQ RXU &ROXPELI
PLOHV  GHVLJQHG WR VHUYH H[LVWLQJ SRZHU SODQWV 7KH
H[SHFWHG WR EH SODFHG LQ VHUYLFH LQ
7&2 &RQQHFWRU NP $ SLSHOLQH H[WHQVLRQ SURMHFW RQ RXU &ROXPELI
PLOHV  GHVLJQHG WR VHUYLFH D QHZ JDV ILUHG SRZHU SOD
LV H[SHFWHG WR EH SODFHG LQ VHUYLFH
6RXWKHDVW 9LUJLQLD (QHU%FBWRUDY® /1* VWRUDJH IDFLOLW\ ORFDWHG RQ RXU &ROXPE
3URMHFW LQ VRXWKHDVW 9LUJLQLD GHVLJQHG WR VHUYH DQ H
JURZLQJ PDUNHW 7KH SURMHFW LV H[SHFWHG WR E|
VHUYLFH LQ
+HDUWODQG 3URMHFW QD $Q H[SDQVLRQ SURMHFW RQ RXU $15 VIVWHP WKDW L
LQFUHDVH FDSDFLW\ DQG LPSURYH V\VWHP UHOLDEL
XSJUDGHV WR FRPSUHVVLRQ IDFLOLWLHV H[SHFWHG
VHUYLFH LQ
1IRUWKZRRGV 3URMHFW Q D $Q H[SDQVLRQ SURMHFW RQ RXU $15 VIVWHP WKDW L
LQFUHDVH FDSDFLW\ WR VHUYH QDWXUDO JDV ILUHG
JHQHUDWLRQ GHPDQG LQ WKH 8 6 OLGZHVW LQFOXC
FHQWUHV DQG RYHUDOO HFRQRPLF JURZWK 7KH SUF
H[SHFWHG WR EH SODFHG LQ VHUYLFH LQ
OH[LFR SLSHOLQHV
0 7XO0D NP 7& (QHUJ\ DQG WKH &)( DUH DVVHVVLQJ RSWLRQV WF
PLOHYV

WKH UHPDLQLQJ VHFWLRQV RI WKH SLSHOLQH ZKLFEF
)
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\HDU HQGHG 'HFHPEHU

PLOOLRQV RI

1*7/ 6\VWHP

&DQDGLDQ ODLQOLQH

2WKHU &DQDGLDQ SLSHOLQHV
&RPSDUDEOH (%,7'$

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
&RPSDUDEOH (%,7
6SHFLILF LWHPV

*DLQ RQ VDOH RI QRQ FRUH DVVHWYV E o]
&RDVWDO *DV/LQN LPSDLUPHQW FKDUJH
BHIJPHQWHG HDUQLQJYV ORVVHV

(@]

00-19£53 186y168 2100 'UUg.»118 ~500yi§8 @Z (1§20 @ZESS 20262 20£ Uyl ¢10eUig»U0Za8 8,215 U2 »0-U05 i§
286 3808121 2O 2£0»0»0808120» § ZO£ ®yd»080860 £8 §1Ué60800 +Ub08 181208£ gU Uyl ZOZE£»20 OZoyiZl 328 é>
OZ2£»720 GZoyiZl (28 2»é81»0808 6830 § @S MDA AMEH 8T PNV e » M OZOE 6830800 8£E
TUGB88TU2 e»bINMUO ZOE »OTy£8E£ 2,8 2UTT0U »03 0é8e»2»e »g8008 ,»e, 7 8§ 8§80 § «Ty£8E£ 271
O0éziZels 0i 2zOf£ -U0éZiZel§ Oi
Z &HpZ 37»0 U0 8218 U2 O HONNSAWIO88BO LAy Zig§i
Z &HgZ »0é67Z»1080p +,72138 »0 71, U2d, - ;e»11»UO 181Z08£ U Uyl §éy»s »0 §628080g »
G8g »0-U08 201 Uyi iZo8HiI83y1Z208E Z0Z2£»20 OZoyiZl 320 €é»é81»0808 »8 €i1»0Zi»1 Z228+08§
2,8 18 81 U2 £8808£ -UOOUOD séy»gs ZOE£ »0+800» § §210»038 UOéZiZeis 0i »8 »0éZ+p
»0 £8€18e»Z2g»U0 2»0Z0e»7Z1 « 71388 ZO0£ »0+U08 o7 88 1,808 Z££»2»U0Z1 »6808 £U OUg
0§ 718 210060 §0o»i81 18U §ISE »O 1§ §0y8§8 U0 7 210 He 10y?. 23»3

GSg »0.008 ZOFf 7 81738 »0 80080800 0072058
\HDU HQGHG 'HFHPEHU

PLOOLRQV RI

1HW LQFRPH

1*7/ 6\VWHP

&DQDGLDQ ODLQOLQH
$YHUDJH LQYHVWPHQW EDVH
1*7/ 6\WWHP

&DQDGLDQ ODLQOLQH
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OHDVHV WKH QXFOHDU IDFLOLWLHV IURP 23*
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KDV EHHQ VXVSHQGHG VLQFH DOWKRXJK ZH FRQWL
UHFHLYH 33% FDSDFLW\ SD\PHQWV ZKLOH JHQHUDWLRQ
ODFND\ 5LYHU QDWXUDORIBQHUDWLRQ SODQW LQ )RUW OFOXUUD\ $OEHUWD
)OXYDQQD ZLQGLQG IDUP ORFDWHG QHDU 6FXUU\ &RXQW\ 7H[DV
%OXH &ORXG ZLQGLQG IDUP ORFDWHG QHDU %DLOH\ &RXQW\ 7H[DV
%HDU &UHHN QDWXUDORIBQHUDWLRQ SODQW LQ *UDQGH 3UDLULH $OEHUWD
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&DQDGLDQ QRQ UHIJXODWHG QDWXUDO JDV VWRUDJH
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&URVVILHOG $OEHUWD

(GVRQ d%FI d 8QGHUJURXQG IDFLOLW\ FRQQHFWHG WR WKH 1*7/ 6\VW
(GVRQ $OEHUWD

8QGHU FRQVWUXFWLRQ

2WKHU HQHUJ\ VROXWLRQV

INQFKEXUJ 51* 51* SURGXFWLRQ IDFLOLW\ LQ /\QFKEXUJ 7HQQHVVHH
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&DSLWDO VSHQGLQJ

&DSLWDO H[SHQGLWXUHV

&DSLWDO SURMHFWY LQ GHYHORSPHQW
&RQWULEXWLRQV WR HTXLW\ LQYHVWPHQWYV

2WKHU GLVWULEXWLRQV IURP HTXLW\ LQYHVWPHQWYV

3URFHHGV IURP VDOHV RI DVVHWV QHW RI WUDQVDFWLRQ ERVWYV
$FTXLVLWLRQV QHW RI FDVK DFTXLUHG E
/IRDQV WR DIILOLDWH LVVXHG UHSDLG QHW E
'"HIHUUHG DPRXQWY DQG RWKHU
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\HDU HQGHG 'HFHPEHU

PLOOLRQV RI

1RWHV SD\DEOH LVVXHG UHSDLG QHW

/IRQJ WHUP GHEW LVVXHG QHW RI LVVXH FRVWYV

/IRQJ WHUP GHEW UHSDLG

-XQLRU VXERUGLQDWHG QRWHV LVVXHG QHW RI LVVXH FRVWYV O
'LYLGHQGY DQG GLVWULEXWLRQV SDLG

&RPPRQ VKDUHV LVVXHG QHW RI LVVXH FRVWYV

3UHIHUUHG VKDUHV UHGHHPHG 0 0
&RQWULEXWLRQV IURP QRQ FRQWUROOLQJ LQWHUHVWYV E 0
&DVK UHFHLYHG IURP IDFWRULQJ DUUDQJHPHQW o} o}
/RDQ IURP DIILOLDWH o] o]
'LVSRVLWLRQ RI HTXLW\ LQWHUHVW QHW RI WUDQVDFWLRQEFRVWYV

&DVK WUDQVIHUUHG WR 6RXWK %RZ QHW RI GHEW VHWWOHPHQWYV 0
*DLQV ORVVHV RQ VHWWOHPHQW RI ILQDQFLDO LQVWUXPHRWYV o}

1HW FDVK XVHG LQ SURYLGHG E\ ILQDQFLQJ DFWLYLWLHYV
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PLOOLRQV RI &DQDGLDQ XQOHVV RWKHUZLVH QRWHG
&RPSDQ\ ,VVXH GDWH 7\SH ODWXULW\ GDWRRXQWQWHUHVW UDWH
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&RPSDQ\ ,VVXH GDWH 7\SH ODWXULW\ GDVMRRXQW,QWHUHVW UDW

75$16&%$1$'$ 3,3(/,1(6 /,0,7("
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DW )HEUXDU\ d
&RPPRQ 6KDUHV LVVXHG DQG RXWVWDQGLQJ
d ELOOLRQ
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6HULHV PLOOLRQ 6HULHV SUHIHUUHG VKD
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SHYHQXHV IURP FRQWLQXLQJ RSHUDWLRQYV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHYV
IURP FRQWLQXLQJ RSHUDWLRQV
IURP GLVFRQWLQXHG RSHUDWLRQV
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WKUHH PRQWKY HQGHG 'HFHPEHU

PLOOLRQV RI H[FHSW SHU VKDUH DPRXQWYV

&DQDGLDQ 1DWXUDO *DV 3LSHOLQHYV
8 6 1IDWXUDO *DV 3LSHOLQHV
OH[LFR 1DWXUDO *DV 3LSHOLQHYV
3RZHU DQG (QHUJ\ 6ROXWLRQV
&RUSRUDWH

7RWDO VHIJPHQWHG HDUQLQJV ORVVHYV

,QWHUHVW H[SHQVH
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WKUHH PRQWKY HQGHG 'HFHPEHU

PLOOLRQV RI H[FHSW SHU VKDUH DPRXQWYV

6HIJPHQWHG HDUQLQJYV ORVVHV IURP GLVFRQWLQXHG RSHUDWLRQYV
,QWHUHVW LQFRPH DQG RWKHU

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH UHFRYHU\
1HW LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

1HW LQFRPH ORVV SHU FRPPRQ VKDUH IURP GLVFRQWLQXHG RSHUDWLRQV EDVLF
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1HW LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WDJ[

6SHFLILF LWHPV SUH WD]

6RXWK %RZ VHWWOHPHQW 0
/ILTXLGV 3LSHOLQHV EXVLQHVV VHSDUDWLRQ FRVWYV

OLOHSRVW LQFUHPHQWDO FRVWYV

.H\WWWRQH UHIJXODWRU\ GHFLVLRQV

7D[HV RQ VSHFLILF LWHPYV

&RPSDUDEOH HDUQLQJV IURP GLVFRQWLQXHG RSHUDWLRQV E o)
1HW LQFRPH ORVV SHU FRPPRQ VKDUH IURP GLVFRQWLQXHG RSHUDWLRQV
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$OORZDQFH IRU IXQGV XVHG GXUL
FRQVWUXFWLRQ

86 JHQHUDOO\ DFFHSWHG DFFRX
SULQFLSOHYV

5DWH UHJXODWHG DFFRXQWLQJ

8QLWV RI PHDVXUH $FFRXQWLQJ WHUPYV
%FI %LOOLRQ FXELFdIHHW $)8'&

%FI G %LOOLRQ FXELFdIHHW SHU GD\

* K *LIJDZDWW KRXUV 86 *$$3 *$$3

NP .LORPHWUHYV

00FI G

OLOOLRQFXELFMHHW/SHUGEE(

0: OHJDZDWW V

0:K OHJDZDWW KRXUV

7- G 7HUDMRXOH SHU GD\
$(5

*HQHUDO WHUPV

&(2

&)2

&KLHI ([HFXWLYH 2IILFHU

&KLHI )LQDQFLDO 2IILFHU &1(

DQG WHUPVY UHODWHG WR R)&_SSRSHUDWLRQV

5HWXUQ RQ FRPPRQ HTXLW\

*RYHUQPHQW DQG UHIJXODWRU\ ERGLHVY WHUPV

$OEHUWD (QHUJ\ 5HIXODWRU
&DQDGD (QHUJ\ 56HIXODWRU

&RPLVLYQ )HGHUDO GH (OHFWULFI
OH[LFR

&RPLVLYTQ 1DFLRQDO GH (QHUJ°D

FRIHQHUDWLRQ IDFFLGLMWMIHW WKDW SURGXFH %QWK HOHFWULFEMBLVLYIQ 5HIXODGRUD GH (QHUJ®

DQG XVHIXO KHDW DW WKH VDPH WLPH

'53 'LYLGHQG 5HLQYHVWPHQW D Qg% gKDUH
3XUFKDVH 30DQ

(PSUHVV
JDV QHDU WKH $OEHUWD 6DVNDWFKHZDQ
ERUGHU

(6* (QYLURQPHQWDO VRFLDO DQ%JRYHUQDQFH

).
IRUFH PDMHXUH

)LQDO LQYHVWPHQW GHFLVLR@6 6

8QIRUHVHHDEOH FLUFXPVWDQFHY WKDW
SUHYHQW D SDUW\ WR D FRQMW.YPFW IURP
IXOILOOLQJ LW

0,
* g *UHHQKRXVH JDV 2@f6
+&$V +LJK FRQVHTXHQFH DUHDV 23
+66( +HDOWK VDIHW\ vxvwpLQDBI®8%w\ poc

HQYLURQPHQW

LQYHVWPHQW EDVRFOXGHV UDWH EDVH DV zHfé% pv DVVHWYV
XQGHU FRQVWUXFWLRQ

I'& /RFDO GLVWULEXWLRQ FRPSBEL(®
/1 /LTXHILHG QDWXUDO JDV 78)
20 $ 2SHUDWLQJ PDLQWHQDQFH DQG
DGPLQLVWUDWLRQ 71y
33% 3RZHU SXUFKDVH DUUDQJHPHQW

UDWH EDVH $YHUDJH DVVHWYV LQ VHUYLFH6;ZRUNLQJ
FDSLWDO DQG GHIHUUHG DPRXQWYV XVHG LQ

VHWWLQJ RI UHIJXODWHG UDWHYV

51* 5HQHZDEOH QDWXUDO JDV

76% 7TUDQVSRUWDWLRQ 6HUYLFH $JUHHPHQW

7206 7& (QHUJ\ V 2SHUDWLRQDO ODQDJHPHQW
6\VWHP

1 &6% HVWHUQ &DQDGLDQ 6HGLPHQWDU\ EDVLQ
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(QHUJ\ 5HIXODWRU\ &RPPLVVLRQ

(QYLURQPHQW DQG &OLPDWH &KD
&DQDGD

$ PDMRU GHOLYHU\ UHFHLSV\\?(SSI&LQW IRU QDW}(HJ@}(DUDO (QHUJ\ 5HIXODWRU\ &RP

,QGHSHQGHQW(OHFWULFUN\MVW
2QWDULR

,QWHUQDWLRQDO )LQDQFLDO 5HSH
6WDQGDUGYV 6 &OLPDWH UHODWH

1HZ <RUN BWRFN ([FKDQJH
2XWSXW %DVHG 3ULFLQJ 6\WWHP
2QWDULR 3RZHU *HQHUDWLRQ

3LSHOLQH DQG +D]DUGRXV ODWHU
$GPLQLVWUDWLRQ

8 6 d6HFXULWLHY DQG ([FKDQJH
&RPPLVVLRQ

6HFUHWDU®°D GH (QHUJ°D RU OHJ[LF
OLQLVWU\ RI (QHUJ\

7DVN )RUFH RQ &OLPDWH 5HODWH
'LVFORVXUHV

7DVN )RUFH RQ 1DWXUH UHODWHG
'LVFORVXUHYV

7TRURQWR 6WRFN ([FKDQJH
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