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7KH�VHFWRUV�WKDW�KDYH�IDUHG�EHVW�VR�IDU�LQ������ZHUH�DPRQJ�
WKH�XQGHUSHUIRUPHUV�ODVW�\HDU�–�D�FRPSHOOLQJ�FDVH�IRU�EDODQFH�
DV�WKH�EHVW�LQYHVWPHQW�UHWXUQV�KDYH�FRPH�IURP�WKH�µUHFRYHU\¶�
VWRFNV�DV�RSSRVHG�WR�WKH�µZRUN-IURP-KRPH¶�VWRFNV��
SDUWLFXODUO\�LQ�WKH�86�� 
 
2QH�VXUSULVLQJ�GUDJ�RQ�LQWHUQDWLRQDO�H[SRVXUH�KDV�EHHQ�WKH�
&DQDGLDQ�GROODU��KDYLQJ�JDLQHG�QHDUO\����YV��WKH�86�GROODU�
\HDU-WR-GDWH���7KH�VWUHQJWK�LQ�HQHUJ\��FRPPRGLWLHV�DQG�WKH�
WRQH�VHW�E\�RXU�FHQWUDO�EDQN�KDYH�DOO�FRQWULEXWHG�WR�GROODU�
VWUHQJWK�DQG�WKLV�ZDV�FRPSRXQGHG�E\�ZHDNQHVV�LQ�IRUHLJQ��
FXUUHQFLHV��0DQ\�RI�WKH�IXQGDPHQWDO�ULVNV�IRU�WKH�&DQDGLDQ�
HFRQRP\�VXFK�DV�DQ�RYHUKHDWLQJ�UHDO-HVWDWH�PDUNHW��
KRXVHKROG�GHEW�DQG�SDQGHPLF�PDQDJHPHQW�KDYH�QRW�
LPSURYHG�VR�IDU�LQ������� 

/RQJ-WHUP�WUHDVXU\�\LHOGV�KDYH�LQFUHDVHG�IURP�WKHLU�UHFRUG�
ORZV�LQ�������LQ�SDUW�GXH�WR�LQIODWLRQ�H[SHFWDWLRQV�DQG�WKLV�
KDV�OHG�WR�WKH�SRRU�SHUIRUPDQFH�RI�ERQGV�WR�VWDUW�WKH�\HDU��
'HVSLWH�WKLV��LQWHUHVW�UDWHV�UHPDLQ�KLVWRULFDOO\�ORZ�DQG�DQ\RQH�
ZLWK�D�VLJQLILFDQW�PRUWJDJH�FDQ�DSSUHFLDWH�WKH�VDYLQJV�� 
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7KH�JOREDO�HFRQRPLF�UHFRYHU\�UHPDLQV�RQ�WUDFN��LQ�SDUW�GXH�WR�WKH�86��ZKHUH�*'3�KDV�FRQWLQXHG�WR�DFFHOHUDWH��
SRVWLQJ�JURZWK�RI������LQ�WKH��VW�TXDUWHU�YV�������LQ�WKH��WK�TXDUWHU�RI�������/RRNLQJ�EH\RQG�WKH�UHFRYHU\��
PDQ\�JOREDO�PDQDJHUV�FRQWLQXH�WR�ILQG�WKH�JURZWK�SURVSHFWV�DQG�HTXLW\�YDOXDWLRQV�PRUH�IDYRXUDEOH�LQ�(XURSH�
DQG�(PHUJLQJ�0DUNHWV�UHODWLYH�WR�WKH�86�DQG�&DQDGD��*OREDO�GLYHUVLILFDWLRQ�UHPDLQV�DV�LPSRUWDQW�DV�HYHU� 

 
,PSRUWDQW�WR�DOO�FOLHQWV��<RX�VKRXOG�KDYH�UHFHLYHG�DQ�LQVHUW� 
ZLWK�\RXU�4��VWDWHPHQWV�LQGLFDWLQJ�WKDW�RXU�GHDOHU�ILUP�� 
)XQG(;�,QYHVWPHQWV�,QF���ZLOO�EH�PHUJLQJ�ZLWK�LWV�VLVWHU�FRPSDQ\��
,QYHVWLD�)LQDQFLDO�6HUYLFHV�,QF���³,QYHVWLD´���HIIHFWLYH�-XO\���������� 
 
:H�ZRXOG�OLNH�WR�HPSKDVL]H�WKDW�WKLV�FKDQJH�LV�QRW�WKH�UHVXOW�RI�DQ�
DFTXLVLWLRQ�E\�D�WKLUG-SDUW\�ILUP��7KH�PHUJHU�UHIOHFWV�D�FRPPLWPHQW�
WR�RSHUDWLRQDO�HIILFLHQF\�DQG�HQVXULQJ�D�VXSHULRU�FOLHQW�H[SHULHQFH�
E\�SRVLWLRQLQJ�,QYHVWLD�DV�WKH�ODUJHVW�LQGHSHQGHQW�PXWXDO�IXQG�
GHDOHU�LQ�&DQDGD�� 
 
:KDW�LV�WKH�LPSDFW�WR�\RX"�:ULWWHQ�FRPPXQLFDWLRQ�VXFK�DV�VWDWHPHQWV��WKH�RQOLQH�SRUWDO�DQG�RXU�ZHEVLWH�ZLOO�
IHDWXUH�QHZ�EUDQGLQJ�DQG�DQ\�FKHTXHV�ZULWWHQ�DIWHU�WKH�HIIHFWLYH�GDWH�VKRXOG�EH�PDGH�RXW�WR�,QYHVWLD�)LQDQFLDO�
6HUYLFHV�,QF��LQ�7UXVW�� 
 
6RPH�RI�WKH�PRUH�LPSRUWDQW�DVSHFWV�RI�RXU�UHODWLRQVKLS�IRU�ZKLFK�\RX�FDQ�H[SHFW�QR�GLVUXSWLRQ�RU�FKDQJH��
LQFOXGH�\RXU�DFFRXQWV��IHHV��LQYHVWPHQW�SURGXFWV��DQG�WKH�ZHEVLWH�FOLHQW�SRUWDO�OD\RXW�	�IXQFWLRQDOLW\�� 
:H�ZHOFRPH�DQ\�TXHVWLRQV�DQG�DUH�KHUH�WR�KHOS�IDFLOLWDWH�LI�DQ\�LVVXHV�GR�DULVH�GXULQJ�WUDQVLWLRQ� 
 
7KH�WUXVWHG�UHODWLRQVKLS�ZLWK�'DYLG�0LQHU�	�$VVRFLDWHV�FRQWLQXHV�ZLWKRXW�LPSDFW�DQG�FOLHQWV�VKRXOG�H[SHFW�
WKH�VDPH�OHYHO�RI�NQRZOHGJH�DQG�VHUYLFH�DV�EHIRUH�� 

 

 

'DYLG�0LQHU�	�$VVRFLDWHV�LV�H[FLWHG�WR�LQWURGXFH�WKH�QHZHVW�
PHPEHU�RI�RXU�WHDP��6RXP\D�%DNVKL� 

$�UHFHQW�JUDGXDWH��6RXP\D�%DNVKL�EHJDQ�KHU�MRXUQH\�DW�'DYLG�
0LQHU�DQG�$VVRFLDWHV�LQ�$SULO�DV�DQ�XQOLFHQVHG�DVVLVWDQW� � 

$IWHU�FRPSOHWLQJ�D�%DFKHORU�RI�0DQDJHPHQW�6WXGLHV�
�VSHFLDOL]DWLRQ�LQ�0DUNHWLQJ��IURP�WKH�8QLYHUVLW\�RI�0XPEDL��
,QGLD��6RXP\D�PRYHG�WR�&DQDGD�LQ������WR�SXUVXH�DGGLWLRQDO�
HGXFDWLRQ�DQG�VWDUW�KHU�FDUHHU��6LQFH�DUULYLQJ��VKH�KDV�VXFFHVVIXOO\�
FRPSOHWHG�WZR�SRVW-JUDGXDWH�FHUWLILFDWHV�LQ�0DUNHWLQJ�	�
6WUDWHJLF�5HODWLRQVKLSV�DQG�LV�ZRUNLQJ�WR�FRPSOHWH�WKH�&DQDGLDQ�
6HFXULWLHV�&RXUVH�� 

,Q�KHU�IUHH�WLPH��6RXP\D�HQMR\V�UHDGLQJ�DQG�LV�SDVVLRQDWH�DERXW�PXVLF��KDYLQJ�RUJDQL]HG�FRQFHUWV�IHDWXULQJ�
ORFDO�PXVLFLDQV�GXULQJ�KHU�FROOHJH�GD\V��6RXP\D�LV�DOVR�D�SHRSOH�SHUVRQ�DQG�ORYHV�EHLQJ�DURXQG�KHU�IDPLO\��
FORVH�IULHQGV�	�DQ\�IRXU-OHJJHG�FUHDWXUHV� 

:H¶UH�H[FLWHG�IRU�FOLHQWV�WR�JHW�WR�NQRZ�6RXP\D�EHWWHU�DQG�VKH�FDQ�EH�UHDFKHG�GLUHFWO\�DW����-���-�����RU�E\�
HPDLO�DW�6RXP\D�%DNVKL#'DYLG0LQHU�FD�LI�\RX�ZDQW�WR�VD\�KL�� 
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)RU�WKRVH�FRXQWLQJ��LW¶V�EHHQ�PRUH�WKDQ�WZR�\HDUV�VLQFH�D�IHGHUDO�EXGJHW�ZDV�WDEOHG�DQG�LW¶V�D�UH-HOHFWLRQ�
IULHQGO\�VSHQGLQJ�SDFNDJH��6RPH�RI�WKH�NH\�KLJKOLJKWV�DUH�DV�IROORZV� 
 

�� 1DWLRQDO�(DUO\�/HDUQLQJ�DQG�&KLOGFDUH�6\VWHP�–�SUREDEO\�WKH�VLQJOH�ELJJHVW�DQQRXQFHPHQW�LQ�WKH�EXGJHW�
DV�LW�FRPPLWV�QHDUO\����ELOOLRQ�GROODUV�RYHU�WKH�QH[W���\HDUV��DQG����ELOOLRQ���\HDU�WKHUHDIWHU��WR�LPSURYH�
DFFHVV�WR�DIIRUGDEOH�FKLOGFDUH�QDWLRQZLGH��7KLV�SODQ�DFNQRZOHGJHV�WKH�GLVSURSRUWLRQDWH�HIIHFW�WKH�
SDQGHPLF�KDV�KDG�RQ�ODERXU�IRUFH�SDUWLFLSDWLRQ�IRU�ZRPHQ�DV�VFKRROV�DQG�FKLOGFDUH�IDFLOLWLHV�ZHUH�FORVHG��
4XHEHF�LV�WKH�RQO\�SURYLQFH�ZLWK�DIIRUGDEOH�FKLOGFDUH�DQG�WKH�JDS�EHWZHHQ�PDOH�IHPDOH�ODERXU�IRUFH�
SDUWLFLSDWLRQ�UHIOHFWV�WKLV��'HWDLOV�DUH�IRUWKFRPLQJ�EXW�WKH�DPELWLRXV�HQG-JRDO�LV�����SHU�GD\�SHU�FKLOG� 

�� 3DQGHPLF�5HOLHI�,QLWLDWLYHV� 

· ��-ZHHN�H[WHQVLRQ�RI�EHQHILWV�DYDLODEOH�XQGHU�WKH�&5%�DQG�&5&%� 

· ,QFUHDVH�LQ�WKH�QXPEHU�RI�HOLJLEOH�ZHHNV�IURP����WR����ZHHNV�IRU�(,�VLFNQHVV�EHQHILWV� 

�� 5HWLUHPHQW�,QFRPH� 

· 2QH-WLPH�2$6�SD\PHQW�RI������LQ�$XJXVW������IRU�HOLJLEOH�DGXOWV����DQG�ROGHU� 

· ����,QFUHDVH�LQ�UHJXODU�2$6�SD\PHQWV�IRU�SHQVLRQHUV����DQG�ROGHU�FRPPHQFLQJ�-XO\������� 

�� 7D[�0DWWHUV� 

· (IIHFWLYH�-DQXDU\���������D�SURSRVHG����DQQXDO�WD[�ZLOO�EH�DSSOLHG�WR�IRUHLJQ-RZQHG�KRPHV�LQ�
&DQDGD�WKDW�DUH�FRQVLGHUHG�YDFDQW�RU�XQGHUXVHG�� 

· 3RVW-GRFWRUDO�IHOORZVKLS�LQFRPH�ZLOO�EH�LQFOXGHG�DV�HDUQHG�LQFRPH�IRU�5563�SXUSRVHV� 

· (IIHFWLYH�-DQXDU\���������D�SURSRVHG�OX[XU\�WD[�ZLOO�EH�DSSOLHG�WR�WKH�VDOH�RI�FDUV��SHUVRQDO�DLUFUDIW�
DQG�ERDWV� 

 

7KHUH�ZDV�VRPH�VSHFXODWLRQ�DERXW�LQFUHDVLQJ�WKH�FDSLWDO�
JDLQV�LQFOXVLRQ�UDWH��LQWURGXFLQJ�D�ZHDOWK�WD[�RU�FKDQJHV�WR�
WD[DWLRQ�RI�SULQFLSOH�UHVLGHQFHV�WR�RIIVHW�VRPH�RI�WKH�
SDQGHPLF�VSHQGLQJ�LQLWLDWLYHV�DQG�FORVH�WKH�JURZLQJ�ZHDOWK�
JDS��:KLOH�WKHVH�LWHPV�PD\�QRW�EH�RII�WKH�WDEOH��WKH\�DUH�
PRUH�OLNHO\�WR�UHVXUIDFH�VKRXOG�WKH�OLEHUDOV�VHFXUH�D�PDMRULW\�
YRWH�LQ�WKH�QH[W�HOHFWLRQ��SDUWLFXODUO\�LI�WKH�8�6��LQWURGXFHV�
VLPLODU�PHDVXUHV� 

,W�ZDV�LQWHUHVWLQJ�WKDW�D�FRXSOH�ZHHNV�EDFN�WKH�%DQN�RI�
&DQDGD�ZDV�WKH�ILUVW�WR�LQGLFDWH�WKH\�FRXOG�VWDUW�VORZLQJ�WKHLU�
HPHUJHQF\�VWLPXOXV�DQG�EHJDQ�SDULQJ�EDFN�WKHLU�ERQG�
EX\LQJ��SRWHQWLDOO\�UHGXFLQJ�OLTXLGLW\�LQ�WKH�SURFHVV�� 

³'R�QRW�VDYH�ZKDW�LV�OHIW�DIWHU�VSHQGLQJ��
EXW�VSHQG�ZKDW�LV�OHIW�DIWHU�VDYLQJ�´� 

-� :DUUHQ�%XIIHW 

&ĞĚĞƌĂů��ƵĚŐĞƚ�,ŝŐŚůŝŐŚƚƐ�Θ�EŽƚĞƐ�ĨƌŽŵ�ƚŚĞ��ĂŶŬ�ŽĨ��ĂŶĂĚĂ� 

0DVWHU�&KHI�.LUDQ�KRQLQJ�KLV�VNLOOV� 
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0XWXDO IXQGV�DUH�SURYLGHG�WKURXJK�)XQG(;�,QYHVWPHQWV�,QF��7KH�RSLQLRQV�RIIHUHG�KHUHLQ�DUH�WKRVH�RI�'DYLG�0LQHU�	�$VVRFLDWHV�DQG�XQOHVV�
RWKHUZLVH�LQGLFDWHG��DUH�QRW�WKH�RSLQLRQV�RI�)XQG(;�,QYHVWPHQWV�,QF��RU�DQ\�RWKHU�SDUW\��0XWXDO�IXQG�SHUIRUPDQFHV�UHIOHFW�FKDQJHV�LQ�VKDUH�
YDOXH�DQG�UHLQYHVWPHQW�RI�DOO�GLYLGHQGV�EXW�GR�QRW�WDNH�LQWR�DFFRXQW�VDOHV��UHGHPSWLRQ��GLVWULEXWLRQ��RU�RSWLRQDO�FKDUJHV�RU�LQFRPH�WD[HV�ZKLFK�
PD\�UHGXFH�UHWXUQV��)HHV�DQG�H[SHQVHV�DUH�DVVRFLDWHG�ZLWK�PXWXDO�IXQG�LQYHVWPHQWV��3OHDVH�UHDG�WKH�SURVSHFWXV�EHIRUH�LQYHVWLQJ��0XWXDO�
IXQGV�DUH�QRW�JXDUDQWHHG��WKHLU�YDOXHV�FKDQJH�IUHTXHQWO\�DQG�SDVW�SHUIRUPDQFH�PD\�QRW�EH�UHSHDWHG��0XWXDO�IXQGV�DUH�QRW�LQVXUHG�E\�WKH�
&DQDGD�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�RU�DQ\�RWKHU�GHSRVLW�LQVXUHU�DQG�DUH�QRW�JXDUDQWHHG�� 

7KH�EDQN�ZDV�TXLFN�WR�HPSKDVL]H�WKDW�LW�ZLOO�
QRW�FRQVLGHU�UDLVLQJ�UDWHV�XQWLO�WKH�HFRQRP\�
KDV�PDGH�D�IXOO�UHFRYHU\�IURP�SDQGHPLF�
ORVVHV��6RPH�GDWD�SRLQWV�WKDW�ZLOO�
XQGRXEWHGO\�LQIOXHQFH�IXWXUH�GHFLVLRQV�
LQFOXGH�WKH�DVWRXQGLQJ�SULFH�JDLQV�LQ�UHDO�
HVWDWH��SDUWLFXODUO\�LQ�WKH�*7$�DQG�WKH�IDFW�
WKDW�PRUH�WKDQ�����RI�&DQDGLDQ�MREV�ORVW�
GXULQJ�WKH�SDQGHPLF�KDYH�QRZ�EHHQ�
UHFRXSHG�� 

:KHWKHU�LQWHUHVW�UDWH�KLNHV�FRPH�VRRQHU�WKDQ�
�����LV�\HW�WR�EH�VHHQ�EXW�WKH�EDQN¶V�FXUUHQW�
H[SHFWDWLRQ�LV�WKDW�LQIODWLRQ�WDUJHWV�ZLOO�EH�
H[FHHGHG�VXVWDLQDEO\�GXULQJ������� 

 

 

 

 

 

 

 

 

 

 

 

  

 

-XJJOLQJ�ILQDQFHV�LQ�D�SDQGHPLF�FDQ�EH�WRXJK��:H¶UH�KXPEOHG�WR�EH�D�WUXVWHG�UH�
VRXUFH�IRU�RXU�FOLHQWV�RQ�WKH�WRXJK�VWXII��LQFRPH�FKDQJHV��JRYHUQPHQW� 
EHQHILWV��ILQDQFLQJ��GHEW��WD[�SODQQLQJ��VPDOO�EXVLQHVVHV��LQVXUDQFH�DQG�HVWDWH�SODQ�
QLQJ«/HW�XV�NQRZ�KRZ�ZH�FDQ�KHOS� 

 

'RULQGD�YDFFLQDWHG�RQ�6W��3DWULFN¶V�GD\� 

'DYLG�WXUQV�����DJDLQ�� 


