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&RPPXQLW\ 2YHUYLHZ
L QWURGXFWLRQ
SRSXODWLRQ 2YHUYLHZ

H\ ,QGXVWULHV
$JULFXOWXUH
ODQXIDFWXULQJ
2LO  *DV

%XVLQHVV (QYLURQPHQW
7KH :H\EXUQ $GYDQWDJH
7KH 6DVNDWFKHZDQ $GYDQWDJH
3URSHUW\ 7D]
&RPPHUFLDO 7D[ $EDWHPHQWYV
7KH 5HJLRQ
(GXFDWLRQ :RUNSODFH 'HYHORSPHQW
OXQLFLSDO /HDGHUVKLS
SWLOLW\ 3URYLGHUV

7UDQVSRUWDWLRQ
7UDQVSRUWDWLRQ
5HJLRQDO 7UDQVSRUWDWLRQ +XEV

JLIH LQ :H\EXUQ

7KH "H\EXUQ &RPPXQLW\ 3URILOH LV D SURGXFWLRQ |
(FRQRPLF '"HYHORSPHQW 7KH &RPPXQLW\ SURILOH LV GHVI
WKH PDUNHW HQYLURQPHQW LQ WKH :H\EXUQ UHJLRQ IRU
HILVWLQJ DQG SURVSHFWLYH

6WDWLVWLFV &DQDGD VHUYHYV DV WKH VWDWLVW|LFDO V

&\ @\ GEL\E fAFGHR f#
7KLUG 6WUHHW _ :H\EXUQ 6DVNDW




adJ U

$V RQH RI WKH IDVWHVW JURZLQJ FRPPXQLWLHY LQ 6DVNDWFKH
PRUH GHVLUDEOH SODFHV WR OLYH DQG ZRUN :H\EXUQ LV D G\C
GHGLFDWLRQ WR SURYLGLQJ DQ H[FHSWLRQDO TXDOLW\ RI OLIH
SDUWLFXODUO\ UHODWLQJ WR DJULFXOWXUH GXH WR WKH HVWD
UHJLRQ KDV D SRVLWLYH LPSDFW RQ WKH EXVLQHVYV FOLPDWH |
WKH GHYHORSPHQW RI D GLYHUVH HFRQRPLF EDVH WR HQVXUH !

/IRFDWHG LQ WKH KHDUW Rl 6RXWKHDVW 6DVNDWFKHZDQ :H\EXLU
KLIJKZD\V LQFOXGLQJ +LJKZD\ +LJKZD\ DQG +LJKZD\ 7TKH
GLYHUVLILHG DQG UDSLGO\ JURZLQJ UXUDO PXQLFLSDOLW\ VLW

U u U

5HIJLQD 6. .0
6DVNDWRRQ .®.
%UDQGRQ 0% .0
‘LQQLSHJ 0% .0
&DOJDU\ $% .0
%LVPDUN 1° .0
OLQRW 1° .0

NP QRUWK RI WKH 8 6 $

NP ZHVW RI WKH ODQLW

u u
7TKH SRSXODWLRQ RI 6DVNDWFKHZDQ LV DSSUR[LPDWHO\ PLO
SRSXODWLRQ RI DSSUR[LPDWHO\ 6WDWLVWLFV &DQDGD

U

6DVNDWFKHZDQ XVHV &8HQWUDO 6WDQGDUG 7LPH =RQH 876&
PDGH IRU GD\OLJKW VDYLQJV WLPH



&LW\ RI :H\EXUQ
SRSXODWLRQ
&LW\ $UHD NP

50 RI :H\EXUQ 1R

SRSXODWLRQ

7KH 50 RI :H\EXUQ LV D GLYHUVLILHG DQG UDSLGC
VLWXDWHG LQ VRXWKHDVW 6. 7KH WRZQV Rl 5DO
WKH :H\EXUQ $LUSRUW DUH LQFOXGHG LQ WKH 50

C 7KH FHQVXV KDV VKRZQ WKDW :H\}
LQFUHDVHG VLQFH WKH FHQVXYV




JA:Y,

$V WKH ZRUOG ORRNV WR LWV IDUPHUV WR PHHW DQ HYHU LQFUHDVLQ.
ODUJHVW LQODQG JUDLQ JDWKHULQJ SRLQWV LQ 1RUWK $PHULFD PDNH
DQFKRUHG LQ LWV DJULFXOWXUDO SURGXFWLRQ LQ WKH UHJLRQ :H\EX
KDYH XQGHUJRQH VLJQLILFDQW H[SDQVLRQV LQ WKH SDVW ILYH \HDUV

U U

,1129%$7,21 6DVNDWFKHZDQ KDV HIWHQVLYH UHVHDUFK LQIUDVWUXFW X!
DJULFXOWXUDO ELRWHFKQRORJ\ HQHUJ\ DQG FDUERQ FDSWXUH DQG \

U U 2?2 @

BRXWK &RXQWU\ (TXLSPHQW V URRWYV LQ WKH :H\EXUQ FRPPXQLW\ G
VWDUWYV :DWVRQ 'LVWULEXWHY /WG DFTXLULQJ WKH 5HJLQD ORFDYV
GHDOHUVKLSV LQ 6. )DVW IRUZDUG D IHZ GHFDGHV DQG WKH\ KDYH
ZLWK RYHU HPSOR\HHV DFURVV BRXWKHUQ 6. )DPLO\ UXQ GHHSV
RWKHU PXOWL JHQHUDWLRQDO IDPLO\ EXVLQHVVHV 7RGD\ WKH QG
WR WDNH WKH OHJDF\ LQWR WKH IXWXUH 6&( LV SURXG WR KDYH HEC
&RPSDQLHYV DWWDLQLQJ SODWLQXP VWDWXV IRU WKH FRQWLQXHG
WKHLU FXVWRPHUV 6&( LV IRFXVHG RQ WKH IXWXUH WKH\ DUH D OF
GHYHORSPHQW RI &URS ,QWHOOLJHQFH ZKLFK DOORZV SURGXFHUV
SHUIRUPDQFH FHPHQW LQODQG WHUPLQDOV SURYH WKDW :H\EXUQ
WR FRQWLQXH WR EH D SDUW Rl WKDW 6&( PRYHG LQWR WKHLU QHZ
RULJLQDO ORFDWLRQ SRVLWLRQLQJ 6RXWK &RXQWU\ WR EHWWHU V
PDQDJHPHQW DQG VWDII ORRN IRUZDUG WR FRQWLQXHG JURZWK DQ
KDYH VXSSRUWHG WKHP WKURXJKRXW WKH \HDUV DOORZLQJ WKHP W
HPSOR\HHV WKH\ JLYH EDFN WR WKH ORFDO FRPPXQLW\ DQG DUH Sl
LQLWLDWLYHV :H\EXUQ FRQWLQXHV WR EH D JUHDW SODFH WR EXLC



7NU

ODQXIDFWXULQJ SOD\V D NH\ UROH LQ 6DVNDWFKHZDQ PDNLQJ XS
PDQXIDFWXULQJ VKLSPHQWY WRWDOV ELOOLRQ /RFDWHG LQ Wk
ZHOO SRVLWLRQHG WR PHHW WKH QHHGV RI QXPHURXYV JURZLQJ VHF
FHQWUDO ORFDWLRQ LQ 1RUWK $PHULFD 6DVNDWFKHZDQ PDQXIDFW
ZLWKLQ D RQH RU WZR GD\ GULYH :H\EXUQ LV KRPH WR JOREDOO\ U
SURGXFWYV WR YDULHG FXVWRPHUV DURXQG WKH ZRUOG )URP FRPP
FDEOH RXU ORFDO PDQXIDFWXUHUV XVH LQQRYDWLYH DQG EUHDNW
JURZLQJ QHHGYV

U U

(&2120,& 6(&7256 7KH SURYLQFH KDV FUHDWHG D IDYRXUDEOH EXVL
PDQ\ FRPSHWLWLYH DGYDQWDJHYVY LQFOXGLQJ ORZ FRUSRUDWH LQF
DV ZHOO DV SURYLQFLDO WD[ HIHPSWLRQV IRU HOLJLEOH PDFKLQHU

,1)5$6758&785( $ VROLG LQIUDVWUXFWXUH RI URDG UDLO DQG DLU
ORFDWLRQ IRU ERWK PDQXIDFWXULQJ DQG GLVWULEXWLRQ

7%;(6 $1' ,1&(17,9(6 ODQXIDFWXUHUV DQG SURFHVVRUV WKDW HVWDI
HOLJLEOH IRU D UHIXQGDEOH LQYHVWPHQW WD[ FUHGLW RQ FDSL)
PDQXIDFWXULQJ SURFHVY DUH H[HPSW IURP WKH SURYLQFLDO VDOH

O 5 O0DFKLQHV LV D KLIJKO\ GLYHUVLILHG TXDOLW\ GULYHQ PDFKLQ}
DUHDV WKDW KDV HDUQHG WKH UHVSHFW RI PDQ\ FXVWRPHUV IRU D
WUDLQHG WHFKQLFLDQV DQG EURDG LQGXVWU\ NQRZOHGJH OHQG W
SDUWV DQG IDEULFDWLQJ LQ ODUJH RU VPDOO TXDQWLWLHV )RFEXV
FXUUHQWO\ PDQXIDFWXUHUV FXVWRP PDGH DXJHUV DQG SURGXFWLI
FXVWRPHUV GRZQ WLPH WR D PLQLPXP WKH\ KDYH PDQ\ LQ VWRFN
WKDW LQFOXGH ODVHU FXWWLQJ PHWDO IRUPLQJ &:% FHUWLILHG =
F\OLQGHU UHEXLOGLQJ GULYHOLQH DQG WUDLOHU UHSDLUV DQG P’
6RXWKHDVW 6. WKH\ RITHU H[SHUW ZRUN DW UHDVRQDEOH SULFHV I



/NU U

78U UU

"H\EXUQ KDV EHHQ HVWDEOLVKHG DV D FHQWUDO ILJXUH IRU WKH XS
LQYHVWPHQW LQ SLRQHHULQJ UHVHDUFK SURMHFWY DQG OHDGLQJ F
FRPSDQLHY FRQWLQXH WR DGYDQFH LQQRYDWLRQ DQG GHYHORSPHC
FXOWXUH DQG HGXFDWHG ZRUNIRUFH KDV PDGH :H\EXUQ DQ DWWUDF
KHDGTXDUWHUY DQG D VWUDWHJILF ORFDWLRQ IRU LQGXVWU\ VHUYL

%DNNHQ JRUPBVWEDRUD VLWV JHRIJUDSKLFDOO\ DWRS WKH %DNNHQ 2LC
SUROLILF RLO SURGXFLQJ SDWFKHV LQ WKH ZRUOG :LWK QHZ WHFKC
RLO UHVHUYHYV DUH QRZ IXHOLQJ HFRQRPLF JURZWK LQ WKH UHJLRQ
ODUJHVW LQYHVWRUV LQ WKH &DQDGLDQ %DNNHQ SOD\

,QQRYDWDRERQ GLR[LGH FDSWXUH DQG VWRUDJH LV FRQVLGHUHG D
JUHHQKRXVH JDV HPLVVLRQV &XUUHQWO\ LQ WKH :H\EXUQ UHJLRQ V
HQKDQFHG RLO UHFRYHU\ SURMHFWV RSHUDWHG E\ :KLWHFDS 5HVRX
LOQYROYH WKH FDSWXUH RI FDUERQ GLR[LGH DQG VXEVHTXHQW LQMH
LOQQRYDWLRQ LQ WKH :H\EXUQ UHJLRQ LV DQ HVWDEOLVKHG DOWHUQC
6DVNDWFKHZDQ SULYDWHO\ KHOG FRUSRUDWLRQ ZLWK D PLVVLRQ W
JHQHUDWLRQ 7KH\ ZLOO KDUQHVV KLJK TXDOLW\ JHRWKHUPDO UHVR
WHFKQRORJLHV WR HVWDEOLVK D ORQJ WHUP UHQHZDEOH EDVHORD!

U U

,1129%$7,21 6DVNDWFKHZDQ KDV HIWHQVLYH UHVHDUFK LQIUDVWUXF\
DIJULFXOWXUDO ELRWHFKQRORJ\ HQHUJ\ DQG FDUERQ FDSWXUH DQ

KLWHFDS 5HVRXUFHV 2:H\EXUQ 8QLW3 SURSHUW\ LV ORFDWHG VRXW
SURSHUW\ LV WKH ODUJHVW &DUERQ &DSWXUH 8WLOL]DWLRQ 6WRU
:KLWHFDS KDV RQH RI WKH ORZHVW HPLVVLRQV LQWHQVLWLHYV LQ W
HPSKDVLIH HQYLURQPHQWDO VXVWDLQDELOLW\ DV D FRUH YDOXH 7
KDV VDIHO\ FDSWXUHG RYHU PLOOLRQ WRQQHV RI &2 6LQFH J
\HDU LQ :H\EXUQ ZKLFK PHDQV ZH VHTXHVWHU PRUH &2 WKDQ RXU \
LQGLUHFW PDNLQJ XV D FDUERQ QHJDWLYH FRPSDQ\ :KLWHFDS KD
"H\EXUQ 8QLW ZKLFK SURGXFHV SULPDULO\ OLJKW RLO 7KH :H\EXUQ
ZKHQ LW ZzDV GLVFRYHUHG :DWHUIORRG RSHUDWLRQV FRPPHQFHG L
RLO UHFRYHU\ (25 GHYHORSPHQW FRPPHQFLQJ LQ KLWHFDS V
SURYLGHV WKH IRXQGDWLRQ WR FRQWLQXH WR GULYH GRZQ :KLWHF




7KH HFRQRP\ LQ 6DVNDWFKHZDQ KDV DOO WKH ULJKW HOHPHQWYV IR
"H\EXUQ V HFRQRPLF IXQGDPHQWDOV VXFK DV SRSXODWLRQ JURZWK
LQFRPH UDWHY DQG D VWURQJ KRXVLQJ PDUNHW KDYH DOO FRQWUL
HILVWLQJ LQ WKH FLW\

8dJU U U

/IRFDWLRQ /RFDWLRQ /RFDWLRQ

e :H\EXUQ LV LGHDOO\ ORFDWHG DW WKH LOQWHUVHFWLRQ RI WZR LQW
KLIJKZD\

e +LJKZD\ LV WKH PDLQ URXWH WR WKH KRXU &DQDGD 86% ERUGH

7D[HV ,QFHQWLYHYV
e :H\EXUQ V FRPPHUFLDO SURSHUW\ WD[ LV WKH WRS ORZHVW UDWH\
e 7KH &LW\ Rl :H\EXEBRPPHMEYDD ,QFHQWIWR SURBBI/M D VWURQJ ORFL
VXSSRUW WKH H[SDQVLRQ RI EXVLQHVVHV WR FUHDWH PRUH HPSOR\
o 7KH 50 Rl :H\EXUQ&RFAPMYUFRDO ,QGXVWULDO %DUH 7DD E[AP[S{YHR Y
SURYLGHG IRU XS WR.DPARDN.RKXPWRIYH \HDUV

,QIUDVWUXFWXUH
e $ VROLG LQIUDYWRNDUGEX FWDXWDHDRIG DRQU:MERBRQYSRUW

&DSLWDO ,QYHVWPHQW

e ,0Q WKH &UHGLW 8QLRQ 6SDUN &HQWUH RSHQHG $ PXOWL SXUSR
RITHUV KHDOWK\ DQG DFFHVVLEOH RSSRUWXQLWLHV IRU WKH FRPPX:

e :H\EXUQ LV D GLYHUVH FROOHFWLRQ RI LQGXVWU\ DQG FRUSRUDWH
‘KLWHFDS 5HVRXUFHV 9LWHUUD DQG 1H[DQV &DQDGD

e :H\EXUQ LV WKH SUHIHUUHG ORFDOH IRU SXEOLF VHFWRUV DQG SUR
5HJLRQDO 'LVWULEXWLRQ &HQWUH 6RXWKHDVW &RUQHUVWRQH 6FKI

&DPSXV DQG 6RXWKHDVW 5HJLRQDO /LEUDU\
e 1HZ KRVSLWDO FRPLQJ WR :H\EXUQ

3RSXODWLRQ 'HPRJUDSKLFV
e 7KH FHQVXV KDV VMMEXQQVKBWSXODWLRQ KDWLREFRHUWMRMHG FHQV X

IDERXU

e :H\EXUQ UHVLGHQWY DQG HPSOR\HUV EHQHILW IURP DQ H[FHOOHQW
&DWKROLF V\VWHP FRRERQBBQWHGXEADWLRQ DW W KRl IR QK HPIDVOQN &
HGXFDWLRQDO DQG ZRUNIRUFH WUDLQLQJ RSSRUWXQLWLHYV

U |
-DQLQH )OHWFKHU &DQGLFH 1L[RQ ORQLFD 2VERUQ
&LW\ RI :HVEXUQ 50 RI :H\EXUQ 1R "H\EXUQ 5HJLRQDO (FRQRPLF
UG 6WUHHW 1( VW $YHQXH 1( UG BWUHHW

MIOHWFKHU#ZH\EXW® FBFVDVNWHO QHWG#ZH\EXUQHFRQRPLFGHYHOI
Z727Z ZH\EXUQ FD Z727Z UPZH\EXUQ FD ZZZ ZH\EXUQHFRQRPLFGHYHO



8NU U U

6DVNDWFKHZDQ 6. LV FRPPLWWHG WR FUHDWLQJ DQG QXUWXULQJ
WR JURZ DQG SURVSHU

JRFDWLRQ /RFDWLRQ /RFDWLRQ

e 6. LV RQO\ D GD\ DZD\ E\ ODQG IURP D PDUNHW RI PLOOLRQ SHR
WKDQ PLOOLRQ SHRSOH LQ &DQDGD DQG WKH 8QLWHG 6WDWHYV

e :LWK LWV H[SDQVLYH H[SRUW WUDGH DQG GHVWLQDWLRQ PDUNHMW
LOQWHUQDWLRQDOO\ WR PDUNHWVY SHRSOH WHFKQRORJ\ DQG VHL

7D[HV ,QFHQWLYHYV

e 7KH 6. FRUSRUDWH LQFRPH WD[ UDWH RQ PDQXIDFI/\K OIRZIDWQ G SL

e ODQXIDFWXUHUV DQG SURFHVVRUV WKDW HVW D EWH.NKKQ GIDFELADH. W Q I
WD[ FURIGIFEWSLWDO SXUFKDVHV DQG GLUHFW DJHQWYV KWHPG W Q UR
WKH SURYLQFLDO VDOHV WD]

e 7KH VPDOO EXVLQHVV LQFRPH WD[ UDWH IRU &DQDGLDQ FRQWURC

ILUVW  RI EXVLQHVV LQFRPH

2] WKH &DQDGLDQ SURYLQFHV ZLWK D SURYLQFLDO VDOHV WDJ[ 6.

6. GRHV QRW FKDUJH D SD\UROO WD[ IRU HPSOR\HUV DQG WKHUH

6. KDVUBIIXQGDEOH WD[ FUHGLW IRU VFLHQWLILF UHVHDUFK DQ

6. KDV D QXPEHU RI EXVLQHVV LQFHQWLYHV WD[ FUHGLWYV DYDL¢

LOQYHVWPHQW DQG LQQRYDWLRQ LQ 6.

&DSLWDO ,QYHVWPHQW

e 6LQFH 6. KDG UHDFKHG DQ HVWLPDWHG ELOOLRQ LQ QHZ 1

e QWHUQDWLRQDO FRPSDQLHV WKDW KDYH LQYHVWHG RU RSHQHG
SRWDVK *UDLQ OLOOHUV 2UDQR <DUD ,QWHUQDWLRQDO DQG *OtF

,QIUDVWUXFWXUH

e &URZQ &RUSRUDWLRQV LQ 6. VXSSO\ HOHFWULFLW\ QDWXUDO JD\
WKDW DUH DPRQJ WKH PRVW FRPSHWLWLYH LQ 1RUWK $PHULFD

e $VROLG LQIUDVWUXFWXUH Rl URW G DINM. 6. DRGLGIHD &/ OREDSIRRQ |
DQG GLVWULEXWLRQ

e 2XU KLJKZD\ DQG PXQLFLSDO URWGRHQBWZRIMWV FRQN® UR D\GWARW WY €
PRUH WKDQ NLORPHWUHYV

e 7KH SURYLQFH KDV WUXFNLQJ FRPSDQLHV WZR LQWHUQDWLR
VKRUWOLQH UDLOURDGYV



8NU U U

SBRSXODWLRQ 'HPRJUDSKLFV

6. V SRSXODWLRQ LV DW DQ DOO WLPH KLJK $V RI $SULO W

SURYLQFH 3RSXODWLRQ KDV EHHQ JURZLQJ IRU RXW RI WKH OL

6. KDV WZR GHPRJUDSKLF IDFWRUV WKDW PDNH LW XQLTXH

o ,QGLIJIHQRXYVY SHRSOH PDGH XS DERXW RI WKH SURYLQFH V SF
DFFRXQW IRU DERXW RQH LQ ILYH SHRSOH LQ 6. E\ 7TKH UHC
SRSXODWLRQ SURYLGHVY RSSRUWXQLWLHV WR PHHW IXWXUH OD

IDERXU

7KUHH RXW Rl ILYH HPSOR\HG SHRSOH LQ WKH SURYLQFH KDYH D\
WUDLQLQJ

6. KDV RQH Rl WKH PRVW SURGXFWLYH ZRUNIRUFHV DPRQJ SURYL
KRXU ZRUNHG LQ

6. KDV WZR XQLYHUVLWLHV WZR WHFKQLFDO VFKRRO DQG VHYHOQ
7KH 8QLYHUVLW\ Rl 6DVNDWFKHZDQ LQ 6DVNDWRRQ LV UHFRJQL]H
WHFKQRORJ\ KHDOWK VHUYLFHV DQG ELRWHFKQRORJ\

7KH 8QLYHUVLW\ RI 5HJLQD LV DW WKH IRUHIURQW LQ SHWUROHXI
ZRUN MXVWLFH DQG HGXFDWLRQ

6DVNDWFKHZDQ 3RO\WHFKQLF SURYLGHYV WHFKQLFDO HGXFDWLRQ
,QVWLWXWH Rl 7THFKQRORJLHV SURYLGHY WHFKQLFDO DQG YRFDW
7KH &DQDGD 6DVNDWFKHZDQ -RE *UDQW SURYLGHV HPSOR\HUV ZL
HPSOR\HHV WR PHHW WKH VNLOO UHTXLUHPHQWY IRU DYDLODEOH
7KH 6DVNDWFKHZDQ ,PPLJUDQW 1RPLQHH 3URJUDP KHOSV LQGXVYV
ZRUNHUV ZLWK RYHU QRPLQHHYV DUULYLQJ LQ 6. RYHU WKH O
GHSHQGHQWYV

L QQRYDWLRQ

6. KDV H{IWHQVLYH UHVHDUFK LQIUDVWUXFWXUH ZLWK D SDUWLF)>
ELRWHFKQRORJ\ HQHUJ\ DQG FDUERQ FDSWXUH DQG VWRUDJH
,Q DGGLWLRQ WR &DQDGD V RQO\ VIQFKRWURQ WKH &DQDGLDQ /L
&DQDGLDQ &HQWUH IRU 1XFOHDU ,QQRYDWLRQ WKH *OREDO ,QVW
7HFKQRORJ\ 5HVHDUFK &HQWUH DQG WKH 6DVNDWFKHZDQ 5HVHDL
,QQRYDWLRQ 6DVNDWFKHZDQ LV WKH FHQWUDO DJHQF\ RI WKH *R
IRU GHYHORSLQJ SROLFLHV DQG SURJUDPV DQG FRQGXFWLQJ DFW
LQQRYDWLRQ SULRULWLHYV

7KH 6DVNDWFKHZDQ &RPPHUFLDO ,QQRYDWLRQ ,QFHQWLYH WKH I
1RUWK $PHULFD

6RXUFH KWWSV 2ZZ VDVNDWFKHZDQ FD EXVLQHVYV LQYHVWPHQW D
GRLQJ EXVLQHVYVY LQ VDVNDWFKHZDQ



88y U

, W LV LPSRUWDQW WR KLIJIKOLJKW WKH GLITHUHQFH DFURVV PXQ
"H\EXUQ V FRPPHUFLDO SURSHUW\ WD[ LV WKH WRS ORZHVW U]
"H\EXUQ V UHVLGHQWLDO PXQLFLSDO SURSHUW\ WD] LV WK

89U Uu U



SNU" U 18(

7UDGLQJ $UHD 3RSXODWLRQ .0 UDGLXV
SHILRQDO 3RSXODWLRQ
6RXUFH 6. 6WDUWXS ,QVWLWXWH

+RXVHKROG ,QFRPH 6SHQGLQJ
OHGLDQ +RXVHKROG ,QFRPH
&LW\ RI :H\EXUQ

50 Rl :H\EXUQ 1R

(VWLPDWHG +RXVHKROG 6SHQGLQJ .0 UDGLXYV
5HIJLRQDO
BRXUFH 6. 6WDUWXS ,QVWLWXWH

+RXVLQJ

7KH &LW\ Rl :H\EXUQ KDV GHYHORSHG DQ DWWUDFWLYH EXVLQH
DQ LQFUHDVH LQ KRXVLQJ VWDUWY DQG DYDLODELOLW\ JLYLQ
HPSOR\HHV &XUUHQWO\ WKHUH DUH WKUHH QHZ UHVLGHQWLDO

e SYHUDJH ORQWKO\ UHQW
e $SDUWPHQW 9DFDQF\ 5DWH

OHGLDQ 9DOXH RI "ZHOOLQJV
&LW\ RI :H\EXUQ
50 RI :H\EXUQ 1R



8NU / .#(Ul),%), U0 &* (.

"H\EXUQ UHVLGHQWY DQG HPSOR\HUV EHQHILW IURP DQ H[FHOO
VHSDUDWH &DWKROLF VA\VWHP FRPSOLPHQWHG E\ WKH SURJUDF
HGXFDWLRQDO DQG ZRUNIRUFH WUDLQLQJ RSSRUWXQLWLHYV

S3RVW 6HFRQGDU\ (GXFDWLRQ 7UDLQLQJ

7KH 6RXWKHDVW &RUQHUVWRQH 3XEOLF 6FKRRO 'LYLVLRQ 6(&3
6HSDUDWH 6FKRRO 'LYLVLRQ ERWK KDYH WKHLU KHDGTXDUWHU
ZLWK WKH ORFDO EXVLQHVV FRPPXQLW\ WR EHVW SUHSDUH VW)
LQVWUXFWLQJ VWXGHQWY DQG VKRZFDVLQJ DQG XWLOL]JLQJ WH
+RO\ )DPLO\ 5 & 6 6 ' SURYLGHYVY UHOHYDQW JOREDO KLJK TXDO
HGXFDWLRQ WR FKLOGUHQ LQ WKH FRPPXQLW\ 7KH\ KHOS SUHS
HFRQRPLHV RI WKH VW FHQWXU\ JXLGHG E\ &DWKROLF YDOXHYV

7TKURXJK SDUWQHUVKLS ZLWK SRVW VHFRQGDU\ LQVWLWXWLRQ\
YRFDWLRQDO DQG DFDGHPLF SURJUDPV WR PHHW WKH HFRQRP
$GGLWLRQDOO\ WKH &ROOHJH VHUYHV PDQ\ EXVLQHVY DQG LQ(
EXVLQHVV VDIHW\ DQG LQGXVWULDO SURJUDPV DQG FRXUVHV
ZRUNSODFH VNLOO VHWV RI 6DVNDWFKHZDQ V JURZLQJ HFRQRP'

+LIJKHVW OHYHO RI (GXFDWLRQ

6HFRQGDU\ KLJK VFKRRO GLSORPD RU
HTXLYDOHQF\ FHUWLILFDWH
SRVWVHFRQGDU\ FHUWLILFDWLRQ GLSORPD
RU GHJUHH



SNU/ (## && ,-"#

,QYHVWRUV DUH FRQILGHQW LQ WKH VWDEOH DQG VXVWDLQDEOH E»
OHDGHU LQ ILVFDO UHVSRQVLELOLW\ DQG LV LQ D SRVLWLRQ WR HI
GHPDQGV RI JURZWK ZLWKRXW LQWHUUXSWLRQ WR WKH SDFH RI WK
DYDLODELOLW\ RI DGHTXDWH KRXVLQJ RSWLRQV LV JLYLQJ DUHD HF
'RUNLQJ FROODERUDWLYHO\ ZLWK VWDNHKROGHUV LV WKH IRXQGDW
VXVWDLQDEOH HQYLURQPHQW IRU GHYHORSPHQW RSSRUWXQLWLHV
"H\EXUQ 1R KDV WDNHQ D SURDFWLYH DSSURDFK WR SODQQLQJ D
"H\EXUQ 'LVWULFW 30DQQLQJ &RPPLVVLRQ LV \HDUV ODWHU \
H[FHOOHQFH IRU LQWHU PXQLFLSDO FRRSHUDWLRQ DQG SODQQLQJ
VWDNHKROGHUV WR UHPRYLQJ DQ\ EDUULHUV WR JURZWK DQG GHYF

8NU. #8431, ) 0¥ |, -

3RZHU :DWHU 7HBISKRQH&DEBGI 79 ,QMOHW 5 HF\FOLQJ

6DVN3RZHU &LW\ RI :H\EXGRFHW &RP P XQFDARQY 6HUYLFHV :DVWH
(EHO 5RDG UG 6WUHHW 1 K$YHOXHG( *ROLDWKSRVDO

ZZZ VDVNSRZHUZRPH\EXUQ EBZ P\DFFHWFD ZZZ JROLDWKGLYV

1IDWXUDO *DV :H\EXUQ 8wL OGN HO
6DVN(QHUJ\ %RDUG &RWMDX $ YHQXH

VW $YHQXH 1TWK 6WUHHW_ 1
$ Q w ZZZV[S\/NM]:RP

Z2Z VDVNHQHUZXERVDVNWHO QHW



oMJ, (-*),. .#H(

KHWKHU PRYLQJ JRRGV VHUYLFHV RU SHRSOH :H\EXUQ FRPSDQLHV
QHWZRUN ZLWK JOREDO UHDEFK

5 RDGV

"H\EXUQ LV LGHDOO\ ORFDWHG DW WKH LQWHUVHFWLRQ RI
WZR LQWHUQDWLRQDO KLJKZD\V DQG DQG WKH
SHGFRDW 7UDLO +LJKZD\ +LJKZD\ LV WKH

PDLQ URXWH WR WKH KRXU &DQDGD 86% ERUGHU
FURVVLQJ DW 1RUWK 3RUWDO

5 DY

'HVEXUQ LV VHUYHG E\ WKH &3 5DLOZD\ WKDW
FRQQHFWV :HVWHUQ &DQDGD V PDLQ UDLO OLQHV DW
ORRVH -DZ ZLWK WKH $PHULFDQ UDLO FHQWUHV LQ
OLQQHDSROLYV DQG &KLFDJR

$1U

7KH :H\EXUQ OXQLFLSDO DLUSRUW LV D UHJLVWHUHG
DLUSRUW ORFDWHG LQ WKH 50 RI :H\EXUQ 1R

"H\EXUQ DLUSRUW DYHUDJHV DERXW IOLIKWYV SHU
PROQWK LQFOXGLQJ 5&03 DLU DPEXODQFH FURS
vVSUuD\LQJ FRPPHUFLDO FKDUJHUV DQG UHFUHDWLRQDO
IO\LQJ :H\EXUQ LV ORFDWHG RQO\ RQH KRXU IURP WKH
, QWHUQDWLRQDO $LUSRUW LQ WKH &LW\ RI 5HJLQD

ONU 14( &U, (-%),. .H(V -

* REDO7 LDQVSRUBMRQ + XE * 7+
JRFDWHG RQO\ DQ KRXU IURP :H\EXUQ WKH *OREDO 7UDQVSRUWDWL
JRYHUQLQJ ,Q0DQG 3RUW $XWKRULW\ 7KH *7+ SURYLGHV UDLO DFFF
DQG PLG ZHVWHUQ 86 WUDQV VKLSPHQW SRLQWY DQG WUXFNLQJ FR(
&DQDGD OLQQHDSROLV 6W 3DXO &KLFDJR DQG OH[LFR 7KLV RIIHU
FRQQHFWLYLW\ RI D ODUJHU FHQWUH ZLWK WKH DWWUDFWLYH HFRQ
© H EXUD 7 WDQVARDG ) DFLOW

IRFDWHG MXVW VRXWKZHVW RI :H\EXUQ V FLW\ OLPLWV LQ WKH 50 R
RSHQHG XS LQ 'KLOH WKH\ GRQ W EX\ RU VHOO DQ\ FRPPRGLWLH
WKHP 7KH VLWH FDQ RUJDQL]H FUDQHV IRU OLIWV DQG SURYLGH D \
UHTXLUHG ORDGV RU RIl WDNH KD]JDUGRXV DQG QRQ KD]DUGRXV PDW
FDQ EH XVHG WR ORDG RU XQORDG D ZLGH YDULHW\ RI FRPPRGLWLH
$ OLVW RI PDWHULDOV WKDW WKH\ KDQGOH DUH HWKDQRO GLHVHO
FRLO OXPEHU FUXGH RLO FDSDEOH ZLQG WXUELQHV DQG IUDF VD¢



$ VDIH KHDOWK\ EDODQFHG OLIHVW\OH GHILQHV WKH FXOWXUH DQG
HQJDJHG SRSXODWLRQ RIIHUV D ZHDOWK Rl VRFLDO QHWZRUNLQJ RS
IRU QHZ UHVLGHQWY 7KH VDIH FLW\ HQYLURQPHQW VXSSRUWV WKH
OLIHVW\OH FUHDWLQJ DQ RSHQ ZDONDEOH DWPRVSKHUH :H\EXUQ L
UHIOHFWHG LQ WKH ZLGH YDULHW\ RI DUWV EFXOWXUH DQG UHFUHD
VSDFHV DQG EXLOW HQYLURQPHQW LV ZHOO NQRZQ WR KDYH D GLUH
‘HVEXUQ LV ZHOO NQRZQ DV RQH Rl WKH FOHDQHVW PRVW DWWUDEFEW
FKDUDFWHU LV LQWULQVLFDOO\ OLQNHG WR LWV QDWXUDO VXUURXC
ZHOO PDLQWDLQHG DQG LWV QDWXUDO H[WHQVLRQ RI LWV VXUURXQ
FUHDWH D FOHDQ KHDOWK\ HQYLURQPHQW 5HVLGHQWY DOVR HQMR\
DQG FRQQHFWLRQ WR WKH DJULFXOWXUDO OLIHVW\OH :H\EXUQ ZDV
ODFOHDQ V PDJD]LQH IRU WKUHH FRQVHEXWLYH \HDUV

+ HDOW & DUH
$00 QHZ 6DVNDWFKHZDQ UHVLGHQWY PXVW UHJLVWHU WKHPVHOYHV
VHUYLFHV FDUG LQ RUGHU WR EH HOLJLEOH IRU KHDOWK EHQHILWYV

5 HJ IRQDO+ HDOM $ XWRUW
6RXULY 9DOOH\ 5RDG

JRU LQIRUPDWLRQ RQ WKH FRPSUHKHQVLYH DQG HTXLWDEOH UDQJH
Z2Z2Z VDVNKHDOWKDXWKRULW\ FD

© H EXWQ* HOHDO+ RVSLMZO
VW $YHQXH 1(

" RFRUZ2 [ LIFRV
7R DFTXLUH DIWHU KRXU KHDOWK LQIRUPDWLRQ GLDO

: HEXWQ3UP DU +HDOM &DIH&MIF  : H\ EXUDO0 HGIFDOR @OIF
DWMH : H EXUD + HDON & HOWH WK 6WUHHW 1(
WK 6WUHHW 1(

( GXFDARQ
"H\EXUQ KDV WKUHH HOHPHQWDU\ VFKRROV DQG RQH KLJK VFKRRO «
GLVFXVV HGXFDWLRQDO UHTXLUHPHQWYV

6RXWKHDVW &RUQHRBOW RMAL O\ 5RPDQ &DBRORMKHADVW SBROWHIHFRQGEL
3XEOLF 6FKRRO "'LYIHVIMRUWDWH 6FKRRO '"LYLVLIREJ 6WUHHW
$ WK 6WUHHW 1( WK 6WUHHW 1(



& KLGEFDUH 6 HUYLFHV
7 KHUH DUH ILYH @FHQVHG FKIGS FDUH | DFLOAHV RSHUDWY 1Q: H\ EXW ( DFK Z LGKDYH IW RZ Q WWKFMUH
KRXW R RSHIDWRQ DQG IHHV

&RM®XUO\ : RUB / WBI' LVFRYHUHV ( DUD 6 XQUVH ( DUWD / HDULQJ
&KLaB & DWH / HDUWQIQJ & RRSHUDWYH 7 HHQ 3 DUHOWS XSSRUNE HQWH
WBYH 1 ( WEYH1 : W 6 WHHW
/ HIDF\ 3DWN ( DU 7DMNZD. I§ . DWH
/ HDUWIQJ & HQWH 6 RXW 9 D@\ 5 RDG
W 6 \WHHW
+ RXVIQJ
: H EXUQ KDV \WUHH GFDOUHDERLY/
& HOWU +RP HRZ Q 5(0%; : H EXW5HDAV 5R\mm6m4ﬁwu4
5DIZD $YH W6 WHHWL ( &L (
/LEUDU\

7KH :H\EXUQ 3XEOLF /LEUDU\ :3/ %UDQFK LV RQH RI WZR FLW\ EUDC
6\VWHP 7KH :3/ V FROOHFWLRQ FRPSOHPHQWYV WKH VHOHFWLRQ IRX
WRZQV DQG YLOODJHV WKURXJKRXW WKH UHJLRQ

( P HUHOQR\ 6 HUYLEHV
) RUHP HUHQR. VHMIWMEHV GDO ILRP DQ. SKRQH

3RAFH )ILH' HSDUR HQW  5&03 ( P HUHQF\ 0 HGLFDOB HUYLFHV
&RWDX $ YHQXH 1 ( W 6 WHHWL ( M 6 WHHWL ( ( DW\S YHQXH



5 HFUHDWRQ

&UHGLW 8QLRQ 6SDUN &HQWUH

$ PXOWL SXUSRVH VSRUWV FXOWXUH DQG UHFUHDWLRQ IDFLO|

RSSRUWXQLWLHY WR RXU FRPPXQLW\ 7KH &UHGLW 8QLRQ 6SDU

XVHUV 7KLV LQFOXGHV DQ LQGRRU WUDFN LQGRRU WXUI EDW!
YLUWXDO VSRUW VLPXODWRUV D J\PQDVLXP 013 SOD\ FHQWU!

HYHQ DQ DUW JDOOHU\

&UHVFHQW 3RLQW 30DFH 7RP =DQGHH 6SRUWYV $UHQD
7KLV PXOWL XVH IDFLOLW\ LV DEOH WR KRVW D YDULHW\ RI SUR

-XELOHH 3DUN
7TKH SDUN ERDVWYV D QXPEHU RI EDOO GLDPRQGV VRFFHU DQG |
WHQQLVY FRXUWY SLFQLF DUHDV SOD\JURXQG DQG DQ RXWGRF

'HVEXUQ &XUOLQJ 5LQN
$ FXUOLQJ ULQN LQ WKH ZLQWHU PRQWKYV ZLWK SURJUDPPLQJ D
WKURXJKRXW WKH VXPPHU PRQWKYV

7DWDJZD 7UDLO 6\VWHP

"H\EXUQ V SLFWXUHVTXH 7DWDJZD 7UDLO VI\VWHP DQG SDUNV DI
UXQ ULGH \RXU ELNH RU ERRVW \RXU KDSSLQHVV E\ VLPSO\ RE
SDUN EHQFKHY DUH SODFHG WKURXJKRXW WKH 3DUNZD\

"H\EXUQ /HLVXUH &HQWUH

<RX ZLOO ILQG DQ LQGRRU SRRO WUDGLWLRQDO VDXQD DQG KF
ZLOO NHHS \RX EXV\ GXULQJ WKH FROGHU PRQWKV 'XULQJ WKH
RXWGRRU SRRO HTXLSSHG ZLWK WZR GLYLQJ ERDUGV VLGH E\
FOLPELQJ ZDOO



2 WHUS P HQWHV
"H\EXUQ *ROI &OXE

+RPH FRXUVH RI 3*$ 7RXU 30D\HU *UDKDP '"HODHW :H\EXUQ V k
SHUIHFW VKRW ZLWK WKH VSHFWDFXODU EDFNJURXQG RI WKH SLU

1LFNOH /DNH 5HIJLRQDO 3DUN

$ KLGGHQ RDVLV LQ 6RXWKHDVW 6DVNDWFKHZDQ 1LFNOH /DNH 3
DQG 6RXULYV 5LYHU ,W LV OLNH DUULYLQJ DW DQ RDVLV LQ WKH
OLQH WKH VLGHV RI WKH URDG DIWHU HQWHULQJ WKH SDUN DQG
DQRG DGXOWV (DFK DUHD RI WKH SDUN KDV SOD\JURXQG IDFLOLYV
DYDLODEOH JURRPHG EHDFK ILVKLQJ DQG PLQL JROI

SLYHU 3DUN &DPSJURXQG

SLYHU 3DUN ZLWK LW V EHDXWLIXO DQG PDQLFXUHG WUHH OLQF
DUH GRXEOH ZLGH VLWHY VHUYLFHYV LQ DGGLWLRQ WR WHQW.L
%%4 DUHDV SHUIHFW IRU ODUJH JDWKHULQJV $FURVV WKH SDU
EDVNHW GLVF JROI DQG WKH 7DWDJZD 7UDLO WKDW ZLOO WDNH
KDV WR RIIHU
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