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7KH ,QGLDQD &RDOLWLRQ IRU 3%B0 WL YGXF IMVRIOR §ULRM LDV QGRHG L F D
DQG LPSURYLQJ SXEOLF HGXFDHQLVRY | RIUEB O OH, QK IDIDAD , § & XIEQ D
DQ HTXLWDEOH IXOO\ IXQGHG RBENX6DAVRICRDUR\Y \RH B DXHEHWVOD Q G
UHDOL]JH WKLV IXWXUH ZH DGYRFIRWR I RWHKIN \D\E B WA KLRXAKHH V T
DQG HPSRZHU ,QGLDQD FLWL]HQWFWRRD&YDQFMKMKH SREGKBD LWL

9LVLROQ

7KH YLVLRQ RI WKH QRQ SDUWUVIXE QQFE LB B DYRIDROYL WY RQRIR G YR
TXDOLW\ HTXLWDEOH ZHOO IXQG HF&LSXEDHE® WHKKRR OVHRWKEMHF
RYHUVLJKW E\ WKHLU FRPPXQLWLHV

OLVVLRQ
2XU PLVVLRQ LV WR EH D VW URQE OALREQN G XOREDQW LYRRQ FDHG YRRIFD F\ L Q

2XU RUJDQL]DWLRQ GRHV QRWQRRY@WICRHY VFKKERROH/Y WRUEH. @ X BALIH AMMFEKRIRG \
WKDW LQ VWDWH ODZ &KDUWHUFRDQREW IMKXKORYDWK R QRO-EBRRIEMQOQIWAFRXWYWD E
SXEOLF VFKRRO GLVWULFWYV LW KR VH ULYHHDQOJH R WIHOSSHKQ W \D U BD WR EH JR’
GHPRFUDWLFDOO\ HOHFWHG ORFRDOVERDUHGR XWYRRY B WE ZQ W KKQDGIS\RW Q WF W V
WKHLU RZQ ERDUGYVY DQG W RV WRIDVOHR H @KAHD WXKIORDQ ERRIGAVR LYEARGLQJ WHDF|
UHTXLUHPHQWY DQG ILOQDQFLDO UHSRUWLQJ UHTXLUHPHQWYV




I \RX GRQuUW DOUHDG\ NQRZ |MQHG DRYGN+RKDN\M RW DS BN € |
GLVWULFWYVY \RX OLYH LQ +H WHNMW D QLH[F HQ QRGO M RIXVUT B\
OHJLVODWRUV

2XU 6FRUHFDUG LV RUJDQL]HG E\Q+R K%K IDEHAN 6 A Q O O\HE WX
ODVW QDPH

‘H FKRVH WR UDWH OHJLVODW RIUOR/QWX I WDIKOBDG QX IR It FBUR RH
KXUW ,QGLDQDpupV SXEOLF VFKRROV

'H GR QRW OLVW QHZ FDQGLGDVDKY H @V WH\HKOFRHU B RDYURGW LEC
UHFRUG

6RPHWLPHV ,&3(pV SUHIHUHQFH DV<I(BUY RVEH O D QGRVBRHP HALLY
SUHIHUHQFH LV IRU OHJLWOKDDAWWRHUNRW R G RWKH BEFRUHFDUG
SUHIHUUHG UHVSRQVH LV LQ B GUBH@REBERY RIW H HR U VFOCUNRU
UHVSRQVH WKHLU UHVSRQVH LV LQ D UHG ER]

2XU 6FRUHFDUG JLYHV \RX OHJLRQ /\WMRHYW YSRVEDQF YVARRBG VL \
SDVW WZR VHVVLRQV 7KLV LQIRUBBVWKRZQWD @ RKMID S7KRIK GIHW D
RSSRUWXQLWLHYV IRU FRQYHU VDN LVRIQH\$ Y R W R B UWKHHI 2D © DWK R U
NQRZ ZKDW \RXU SULRULWLHYV PDBGLGIQNWDONYRIKWR WKHA\ PL
VLPLODU ELOOV WKDW PD\ FRPWLEHIRUNW.RI OHJLVOD
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O9DULRXV HGXFDWLRHSP B R/BE\HHUN %HKQLQ441.377SI§LV
ELOO DOORZV D VFKRRO GLVWOQOFXKMMRNVNEKW WXUQHG L(
GLVWULFW DQG FKDUWHU DXW®BUL]J]HUV DUH QR ORQJ
UHVSRQVLEOH WR HQVXUH WKBWSD IFIKQRHWHU VFKRRO
ZLWK DSSOLFDEOH OHJDO VWDMGDUGY DV GHWHUPLQ
6%2(,W DOVR ZHDNHQHG FXOWXUDOO\ UHVSRQVLYH W
PHWKRGYV

1RQDFFUHGLWHG QRQSEHOLHA FRWKRONVHARI3T ('

+ 7KLY ELOO ZHDNHQHG WKH YDOXH RI SXEOLF VFKRR
KRPHVFKRRO GLSORPD QRZ FDUULHV WKH VDPH ZHLJK
KLJK VFKRRO GLSORPD UHJDUGHVYV RI ZKDW JRHV L
DWWDLQPHQW RI WKDW SLHFH RI SDSHU

(GXFDWLRQ DQG KLJKHU H GFD WIREQ P\ WABR U V

%HKQLQXEY ELOO ODLG WKH JURXQGZRUN IRU WKH ,Q
3XEOLF (GXFDWLRQ &RUSRUDWLRIQQE\LBQORZLQJ VHSE
WR PDQDJH VFKRRO IDFLOLWLH\GBQWGKWUDQVSRUWDW
FRQWURO Rl HOHFWHG VFKRR®HERDUGVY ,W DOVR FUH
,QGLDQDSROLV /RFDO (GXFDWLRQVL®QDODYFH DQG DXV
SLORW DJHQFLHV LQ WKUHH RWKGZDMJILRQV 7KH ,/(¢
PDMRULW\ FKDUWHU DIILOLDWBH@E HDQHF VSISRLQWHG UD

JRFDO JRYHUQPHQOM QL JQPFNH YV 6RIQGPDQ4437 ('

&KULV *DAHOH @ FRWW 2 DIOLG/ZEQOO HQDFWHG
VLIJQLILFDQW SURSHUW\ WD[ UMGXFWLRQV ZLWK EXV]
UHFHLYLQJ PDQ\ Rl WKH ODUJHVWHM D[ VDYLQJV 7KH
IXOILOOHG D FHQWUDO FDPSDLD@@®URPLVH RI *RYHUQ
‘KLOH WKH VWDWH EXGJHW +%DO SSBAYEGHV WUDGL
VFKRROV ZLWK D FRPELQHG W RLWDRAQ LQFUHDVH
VXSSRUW IRU ILVFDO \HDUV QRWB IRU WKH ILVFDO
6% SURMHFWV WKDW VFKRRO FRUSRUDWLRQV ZLOO
DSSUR[LPDWHO\ PLOOLRQ LYHQRHADO SURSHUW\ WEC
GXULQJ WKRVH VDPH \HDUV 7KMWBEBBWW ZLOO YDU\ E
ZLWK VRPH H[SHULHQFLQJ VXEVWDQWLDOO\ JUHDWHU
ORVVHV WKDQ RWKHUV 7KH ELOO DOVR FKDQJHV WKF
JRYHUQLQJ VFKRRO IXQGLQJ UHIHUHQGXPV *RLQJ IR
VFKRRO UHIHUHQGXPV PD\ RQO\ EH KHOG GXULQJ JHQ
HOHFWLRQV LQ HYHQ QXPEHUHG WBRMV UDWKHU WKD
0D\ SULPDU\ RU 1RYHPEHU HOHPWLREQ OLKM\V OLPLWV V
RI ORFDOO\ HOHFWHG VFKRRO LIFPRUGNKWR GHWHUPLQ
EHVW PHHWV WKHLU FRPPXQLW\ V QHHGYV
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6FKRRO ERDU G 6MHIW WHW\VIS\W@ H&KULY  4437("
*DUWGHMQ %ODNH '"RHLWRWLOO XVKHUV LQ PRUH
SDUWLVDQ SROLWLFV DQG OHVV GHPRFUDF\ 6FKRRO
FDQGLGDWHY FDQ QRZ GHFODUH D SDUW\ ZKHQ UXQQ!
HOHFWLRQ 'XH WR WKLV IHGHRWDWFERBOHUYV FDQQRW
ERDUG GXH WR WKH IHGHUDO +$7RXVSFW 6($ 7KH |
RQ NLGV ZLOO GLPLQLVK DV WKH IRFXV RQ SDUW\ SOI
LQWHQVLILHV

8QODZIXO GLVFULHQ QDMILRGH@ H7\OHU 4437 ("
-RKQVRDQKLY ELOO HOLPLQDWHY VHYHUDO GLYHUVLW\
DQG LQFOXVLRQ '(, UHTXLUHPHXGMWHW UHPRYHV WK
WKDW KLJK VFKRROV RIIHU D FRFEDALWK RU HWKQLF VWX
SURKLELWV '(, WUDLQLQJ DV DWHTXLUHPHQW IRU HG:
OLFHQVXUH RU HPSOR\PHQW DQBUERUV VFKRROV IUR
"(, WUDLQLQJ IRU VWXGHQWV

'"HSDUWPHQW RI HGXFDWLRQ DQGHSEGXFDAABRQ PDWWH
5REHUW % HKKQLMQEHL'OO UHTXLUHG WKH 6HFUHWDU\ RI

(GXFDWLRQ WR FUHDWH D UHSRWW ZLWK UHFRPPHQGI
VWUDWHJIJLHY WR VXSSRUW DFDGHPLFDOO\ DQG ILVFD
XQGHUSHUIRUPLQJ VFKRROV LQFOKXKGLQJ LQWHUYHQW
QHFHVVDU\ ,W LQFOXGHY ODQDX\WOHH WKDW HVWDEOL\
LOQWHUYHQWLRQ PHDVXUHYV DQG WEMXVWY ODQJXDJH
WUDQVIHU RI FRQWURO RYHU YWRKIRRIDNVERIQOGLQJIV DQC
IURP HOHFWHG VFKRRO ERDUGY BMRRODGSRLQWHG FHQYV

,QGLDQDSROLYV SXEOLF HCGHFD Vs RE® PW WAMRB 0

%HKQLQDKLY ELOO FUHDWHG WKH EOXHSULQW IRU ORV
YRLFH RQ SXEOLF VFKRROV W@ IRRPRZV UHFRPPHQCG
,/1($ D WDVN IRUFH FUHDWHG WKIURXJIJK VWDWH OHJLV¢
+($ IRUPV D QHZ PD\RU DSSRLQMWHG ERG\ WR RYHU
WUDQVSRUWDWLRQ IDFLOLWIOQHWLR@Q@EY FRUWDLQ ILQD
DOO SXEOLF VFKRROV ZLWKLQFWKROWGLDQDSROLV 3X
ERXQGDU\ LQFOXGLQJ FKDUWHXWRRUULMESLQJ VLIQLI
DzD\ IURP WKH HOHFWHG ,36 VPKRRO ERDUG ,W DLPV
VI\VWHPV DFURVV GLVWULFW DQG FKDUWHU VFKRROV






















KHUH GR ZH JR IURP KHUH" $00 SRR W.HKHIW ZSOREPDB H PERR OV P X
LQIRUPHG HPSRZHUHG DGYRFDWIHY AR BPSHEHMWIFHN GXFOWERRV YV |

7KH EHVW ZD\ WR VWRS WKH DWWI
SXEOLF HGXFDWLRQ LV WR EH DQ
YRWHU DQG HQFRXUDJH RWKHUV W
LQIRUPHG

‘H QHHG \RXRWRQ@WXU HIIRUWYV
DQG EH SUHSDUHG WR WDNH DFWLRQ EHFDXVH
ZH H[SHFW D EDWWOH VWDUWLQJ LQ -DQXDU\
IRU WKH XSFRPLQJ EXGJHW VHVVLRQ RI WKH
,QGLDQD *HQHUDO $VVHPEO\




