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%DUEDGRV��������'HF�������
6KHUERXUQH�&RQIHUHQFH�&HQWUH�

�
+RQRXUDEOH�0LQLVWHU�RI�3K\VLFDO�'HYHORSPHQW�DQG�(QYLURQPHQW��(OL]DEHWK�
7KRPSVRQ�� +RQRXUDEOH� 0LQLVWHU� RI� (QYLURQPHQW� RI� 0RQWVHUUDW�� <RXU�
:RUVKLS��0D\RU�RI�*HRUJHWRZQ��'LVWLQJXLVKHG�9LVLWRUV��+RQRXUHG�*XHVWV��
/DGLHV�DQG�*HQWOHPHQ��0HVGDPHV�HW�0HVVLHXUV��
�
/HW�PH�VD\�IURP�WKH�RXWVHW�RI�P\�EULHI�UHPDUNV�KRZ�GHOLJKWHG�,�DP�WR�EH�
ZLWK�\RX�WRGD\�IRU�WKH�ODXQFKLQJ�RI�WKH�ZRUNVKRS�RQ�´$�5LVN�0DQDJHPHQW�
$SSURDFK� WR� &OLPDWH� &KDQJHµ�� � :H� DUH� SDUWLFXODUO\� KRQRXUHG� E\� WKH�
SUHVHQFH�RI�WKH�+RQRXUDEOH�(OL]DEHWK�7KRPSVRQ��
�
7RGD\�PDUNV�LQ�IDFW�DQ�LPSRUWDQW�HYHQW�LQ�&DQDGD�&DULEEHDQ�UHODWLRQV��DV�
WRJHWKHU�WKH�&DULEEHDQ�5HJLRQ�DQG�&DQDGD�IRUPDOO\�LQDXJXUDWH�D�PDMRU�QHZ�
SURJUDP�IXQGHG�E\�WKH�&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\�FDOOHG�
´$GDSWLQJ�WR�&OLPDWH�&KDQJH�LQ�WKH�&DULEEHDQµ���7KLV�QHZ�&�����PLOOLRQ�
SURMHFW�ZLOO�EXLOG�RQ�WKH�ILUVW�SKDVH�RI�WKH�:RUOG�%DQNCV�&DULEEHDQ�3ODQQLQJ�
IRU�$GDSWDWLRQ�WR�&OLPDWH�&KDQJH��RU�&3$&&�SURMHFW�DV� LW� LV�FRPPRQO\�
NQRZQ��IXQGHG�WKURXJK�WKH�*OREDO�(QYLURQPHQW�)DFLOLW\��DV�LW�EULQJV�WRJHWKHU�
&DQDGLDQ�FRQVXOWDQWV�DQG�D�ODUJH�JURXS�RI�&DULEEHDQ�5HJLRQDO�H[SHUWV�WR�
ZRUN�WRJHWKHU�RQ�YDULRXV�DVSHFWV�RI�WKH�FOLPDWH�FKDQJH�LVVXH����
�
,Q�ODXQFKLQJ�WKH�$GDSWLQJ�WR�&OLPDWH�&KDQJH�SURJUDP��,�ZDQW�WR�DGGUHVV�WZR�
SULQFLSDO�PLVFRQFHSWLRQV�DERXW�FOLPDWH�FKDQJH���,�GR�VR�PLQGIXO�WKDW�DV�D�
GLSORPDW��,�DP�WDNLQJ�RQ�D�GDXQWLQJ�FKDOOHQJH�RI�DGGUHVVLQJ�D�IRUXP�RI�ZHOO�
LQIRUPHG�DQG�DSWO\�H[SHULHQFHG�FOLPDWH�FKDQJH�VFLHQWLVWV�DQG�SUDFWLWLRQHUV���
)LUVW��,�ZDQW�WR�HPSKDVL]H�WKDW�FOLPDWH�FKDQJH�LV�DQ�LVVXH�WKDW�ZLOO�DIIHFW�PRVW�
DVSHFWV�RI�&DULEEHDQ�VRFLHW\�DQG�QDWLRQDO�HFRQRPLHV���7KH�EURDG�UDQJH�RI�
SDUWLFLSDQWV� DW� WKLV� PHHWLQJ� IURP� DJULFXOWXUH�� GLVDVWHU�PLWLJDWLRQ�� HQHUJ\��
KRXVLQJ�DQG�XUEDQ�SODQQLQJ��LQVXUDQFH�DQG�ILQDQFH��ILVKHULHV��SXEOLF�KHDOWK�



DQG�VDIHW\��WRXULVP��DQG�ZDWHU�UHVRXUFHV�LOOXVWUDWHV�WKLV�SRLQW�TXLWH�FOHDUO\���
$OO� RI� WKHVH� VHFWRUV� DQG�RWKHUV� DUH�DIIHFWHG�E\� FKDQJHV�DQG�YDULDWLRQV� LQ�
FOLPDWLF�FRQGLWLRQV���:H�PXVW��WKHUHIRUH��EULQJ�WRJHWKHU�RXU�FROOHFWLYH�HIIRUWV�
LQ�RUGHU�WR�EXLOG�JUHDWHU�UHVLOLHQFH�DQG��PDQDJH�PRUH�HIIHFWLYHO\�WKH�FKDQJLQJ�
JOREDO�FOLPDWH���,�DP�GHOLJKWHG�WR�VHH�VR�PDQ\�UHSUHVHQWDWLYHV�KHUH�IURP�WKH�
EXVLQHVV� FRPPXQLW\�� IURP� JRYHUQPHQWV�� DV� ZHOO� DV� IURP� WKH� VFLHQWLILF�
FRPPXQLW\���,�ZRXOG�XUJH�DOO�RI�XV�WR�LQFOXGH�FOLPDWH�FKDQJH�LQ�RXU�SODQQLQJ�
DJHQGDV��
�
6HFRQGO\��D�PLVFRQFHSWLRQ�SHUVLVWV�WKDW�FOLPDWH�FKDQJH�LV�UHDOO\�D�SUREOHP�IRU�
WKH�IXWXUH��VD\����RU�����\HDUV�IURP�QRZ��D�SUREOHP�ZKLFK�IXWXUH�JHQHUDWLRQV�
ZLOO�KDYH�WR�DGGUHVV���,Q�IDFW��WKH�XQPLVWDNDEOH�VLJQDOV�RI�FOLPDWH�FKDQJH�DUH�
DOUHDG\�XSRQ�XV��ULVLQJ�VHD�OHYHOV��KLJKHU�WHPSHUDWXUHV��DQG�GU\LQJ�LQ�SDUWV�RI�
WKH�&DULEEHDQ�DUH�DOO� LQGLFDWLRQV�RI�RXU�FKDQJLQJ�FOLPDWH�� � ,I� WKH�FOLPDWH�
VFLHQWLVWV�DUH� ULJKW�� WKHVH�FRQGLWLRQV�ZLOO� VWHDGLO\�ZRUVHQ�RYHU� WKH�QH[W����
\HDUV���,QWHUQDWLRQDO�DQDO\VWV�ZKR�KDYH�EHHQ�PRELOL]HG�E\�WKH�8QLWHG�1DWLRQV�
DOVR�WHOO�XV�WKDW�KXUULFDQHV�DQG�RWKHU�H[WUHPH�ZHDWKHU�HYHQWV�ZLOO�EHFRPH�
PRUH�LQWHQVH���6R�QRZ�LV�WKH�WLPH�WR�SODQ�DQG�QRZ�LV�WKH�WLPH�WR�SUHSDUH��
�
7KH�5LVN�0DQDJHPHQW�$SSURDFK�SUHVHQWHG�DW�WKLV�ZRUNVKRS�LV�D�SRZHUIXO�
PHWKRG� WR� GHDO� ZLWK� WKH� ULVNV� DVVRFLDWHG� ZLWK� FOLPDWH� FKDQJH� IRU� ERWK�
EXVLQHVVHV�DQG�JRYHUQPHQWV���7KLV�ZRUNVKRS�ZLOO�DOORZ�XV�WR�VKDUH�ZLWK�\RX�
VRPH�RI�RXU�&DQDGLDQ�H[SHULHQFHV�ZLWK�ULVN�PDQDJHPHQW�PHWKRGV��DQG�ZLOO�
DOVR�JLYH�XV�WKH�RSSRUWXQLW\�WR�OHDUQ�PRUH�DERXW�WKH�ULVNV�IDFLQJ�WKLV�UHJLRQ�
IURP�OHDGLQJ�H[SHUWV�RI�WKH�&DULEEHDQ�DQG�DEURDG��
�
&DQDGD� LV� SOHDVHG� WR� EH� D� SDUW� RI� WKLV� SURFHVV�� ERWK� WR� KHOS� IXOILOO� RXU�
LQWHUQDWLRQDO� REOLJDWLRQV� XQGHU� WKH� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH�
&KDQJH�� DQG� DOVR� WR�GHPRQVWUDWH� RXU� VWURQJ� VROLGDULW\�ZLWK�6PDOO� ,VODQG�
6WDWHV�ZKLFK�DUH�OLNHO\�WR�EH�WKH�PRVW�VHULRXVO\�LPSDFWHG�E\�FOLPDWH�FKDQJH��
7KLV�ZRUNVKRS�ZLOO��,�DP�VXUH��EH�D�ILWWLQJ�VWDUW�WR�&,'$·V�QHZ�SURJUDP�RQ�
$GDSWLQJ�WR�&OLPDWH�&KDQJH�LQ�WKH�&DULEEHDQ�� �0D\�\RXU�GLVFXVVLRQV�EH�
IUXLWIXO�RYHU�WKH�QH[W�IHZ�GD\V��
 


