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2WWDZD LV EXLOW RQ XQFHGHG $OJRIQOTXLQ $Q

7KH SHRSOHV Rl WKH $0OJRQTXLQ $QLVKLQDWEKLYDW
WHUULWRU\ IRU PLOOHQQLD 7KHLU FRRWXXNHHBQDBQ
FRQWLQXH WR QXUWXUH WKLV ODQG

&DSLWDO +HULWDJH &RQOQH[LRQ KRQRXUV WKH SH
$OJRQTXLQ $QLVKLQDEH 1DWLRQ

&DSLWDO +HULWDJH &RQQH[LRQ KRQRXUV DOV )LUV
SHRSOHV DQG WKHLU YDOXDEOH SDVW DUXG\S 0BWQKBQ W

7KLV LV WKH $OJRQTXLQ :DVILQGLQJ :KHH® ULOWDNBIC
%XLOGLQJ DW 2WWDZD &LW\ +DOO 'HVLIQHBXSp$0OJl
IURP .LWLJDQ =LEL $QLVKLQDEHJ LW ZRXUW QMSLWHHE
GLUHFWLRQV 7KH :D\ILQGLQJ :KHHO UHIOHFWRUS CRIR |
WKH $OJRQTXLQ WHUULWRU\



$SERXW 8V

&DSLWDO +HULWDJH &RQQH[LRQ 3DWULPRLQH GH OD BRDSDQYDOMWLRE
VHUYLQJ RUJDQL]DWLRQV EXVLQHVVHV DQG LQGNKHGKIDONWRIZKFD @
KHULWDJH Rl WKH JUHDWHU &DSLWDO DUHD :HJSO®H YIH ®RIDLGLI IDQ
VXVWDLQLQJ WKH KHULWDJH VHFWRU DQG HQVXULQJ ORFHDRHQWVLG
ZLWK RXU UHJLRQuUV KLVWRU\ DQG KHULWDJH

7R DFKLHYH LWV REMHFWLYHVY &+& &3& ZRUNV FORVHO\ ZQWK PX\V
JHQHDORJLFDO VRFLHWLHV FXOWXUDO FRPPXWLWQEVQ KWW W/D JWL
VSDFHVY DQG IHDWXUHY DV ZHOO DV D UDQJH RI KHULWBVH WFKROL
DFW DV DQ LPSRUWDQW OLDLVRQ ZLWK DOO WKUBHHF®&BD WEKQWD R ID |
HFRQRPLF XPEUHOOD JURXSYV

9LVLRQ

2XU ZHOO FRQQHFWHG KHULWDJH DQG KLVWKU\ FRPIPXDO VWDLUHD R QYW
DQG DUH UHFRJQL]JHG DV KDYLQJ LQWULQVLF YDOXH

OLVVLROQ

7R FRQQHFW SURPRWH DQG VWUHQJIJWKHQ WKHREDFRWBXQLWH B YV ER
FUHDWLQJ RSSRUWXQLWLHV IRU FROODERUDWLRQRDPOQGH GHXYOMDRUE
OHDGHUVKLS

OHPEHUVKLS

Q ZH ZHOFRPHG D QXPEHU Rl QHZ LQGLYLGXD@HDYGLRE OXGILID.
%UDVV DQG 3DSHU .LWFKLVVLSL OXVHXP 6WUXWRFLRWQ GO WLRQN K
'XQGDV DQG $VVRFLDWLRQ GX SDWULPRLQH IDRLOLDO IUDQFRSKRQF

6WUDWHJIJLF SULRULWLHYV

&ROODERUDWLRQ

'LYHUVLW\ (TXLW\ ,QFOXVLRQ DQG 'HFRORQL]DWLRQ
SHVSHFW

5HVSRQVLYHQHVYV



“RDUG DQG 6WDII

%RDUG

SUHVLGHQW %ULWW %UDDWH
9LFH 3UHVLGHQW ©6DUDK &DW
6HFUHWDU\ &LQG\ 6WHOPDFNRZLF
7TUHDVXUHU O9DFDQW

'LUHFWRUV (OL]DEHWK +DOH 1LJHOLBKPHQFLF 3XJOLVFE

6WDII

([HFXWLYH "LUHFWRU &DWKHULQH /LQGTXLVW
URJUDP ODQDJHU $FWLQJ ([HFXWLYHDQVKFWRU OHJKD
&RPPXQLFDWLRQV &RRUGLQDWRU OHOLVVD 2VZDOG

SURMHFWY &RRUGLQDWRU 6DP *DUGLQHU



‘'HDU OHPEHUYV

2Q EHKDOI Rl WKH %RDUG RI 'LUHFWRUV Rl WKH
&DSLWDO +HULWDJH &RQQH[LRQ 4 DP SOHDVHG

WR SUHVHQW WKH $QQXDO 5HSRUW ZKLFK
VHUYHV DV D UHFRUG RI WKH UHVLOLHQFH DQG
UHOHYDQFH RI WKH &+& DV  WKH
XQSUHFHGHQWHG VLWXDWLRQ [RI VHWWOHG
LQWR WKH QHZ 2QRUPDO: RI 7KLV LV DQ
H[FLWLQJ WLPH IRU WKH KHULWDJH VHEFWRU DV RXU
PHPEHUV GHPRQVWUDWH WLPH DQG DJDLQ WKDW
KHULWDJH LV QRW VWXFN LQ WKH SDVW+UDWKHU LW
LV DQ HVVHQWLDO SDUW RI EXLOGLQJ YLEUDQW
LQFOXVLYH DQG VXVWDLQDEOH FRPPXQLWLHYV

6LQFH WKH ODVW $QQXDO *HQHUDO OHHWLQJ "WKH

&+& KDV EHHQ KDUG DW ZRUN 2XU IODJVKLS

OHQWRUVKLS 3URJUDP KDV VHHQ LQFUHDVHG

VXSSRUW DV RXU SDUWQHUV DREQWXWRHVWDQN P\ IHOORZ %RDL
UHFRJQL]JH WKH YDOXH RI WKLVYRYURKWOWLRHY DQG HQHUJ\ WKDW \
EXLOGLQJ VNLOOV DQG EURDGOMA QWKHNKHE& PRWLYDWHG E\

RSSRUWXQLWLHV IRU HPHUJLQJ s WRIHRVY URADKMULWDJIH , DOVR Z|
LQ WKH KHULWDJH VHFWRU 2XWb®&H R BYRIDBIPPHG PHPEHUV [IXQGH
ODQDJHU O0HJKDQ :DOVK KDV HWREMIDERG®OHDJIXHV IRU \RXU FR
WKH SURJUDP DV KHU RZQ VXSSRWIERGH W\ KHHYW \HDU SURPLVHV WHF
FROOHDJXHV OHOLVVD 2VZDOGR|DRQHZ BWPAQQLQJV DW &+& DQG ,

*DUGLQHU , ORRN IRUZDUG WR AL QIOBKMRHQ XV DV ZH WDNH
WKH\ WDNH WKH SURJUDP LQ WKHyRBRWXH\WHDUV

5HWXUQLQJ PHPEHUV PD\ QRWLFBOORRKW KELQIW
GLIIHUHQW DERXW WKLV \HDUpV $*0 DV WKH

ZDUP JUHHWLQJ ZLWK ZKLFK o&DWKWULQH, DD W H Q
ILQGTXLVW ZRXOG ZHOFRPH WKHP LV DEVHQW
6DGO\ DIWHU HLJKW \HDUV RI GHGLFDWHG
VHUYLFH &DWKHULQH UHVLJQHG DV ([HFXWLYH
'LUHFWRU DW WKH HQG RI 6KH OHDYHV ELJ
VKRHV WR ILOO +RZHYHU DIWHU DQ H[WHQVLYH
VHDUFK WKH %RDUG LV SOHDVHG WR LQWURGXFH
WKH QHZ ([HFXWLYH 'LUHFWRU Rl &+& B5XE\

(GHW :LWK KHU FRPPXQLW\ PLQGHGQHVYV
SURYHQ WUDFN UHFRUG RI EXLOGLQJ VWURQJ
SDUWQHUVKLSY DQG JHQHURXV VSLULW , DP
FRQILGHQW WKDW WKH &+& LV LQ JRRG KDQGV
ZLWK 5XE\



2Q WKH VWDII VLGH RI WKLQJV &
SUREDEO\ VHHQ WKH PRVW FKDQJH

ZH ZHOFRPHG RXU QHZ
&RPPXQLFDWLRQV &RRUGLQDWRU
2VZDOG WR WKH WHDP IROORZHG
WKHUHDIWHU E\ OHJKDQ :DOVK ZKR
RXU QHZ 3URJUDP O0DQDJHU LQ $XJX\
7KDQNV WR IXQGLQJ IURP D WKU!
2WWDZD &RPPXQLW\ )RXQGDWLRQ J
ZHUH DEOH WR KLUH RQ D SDVW OH
&+03 6DP *DUGLQHU DV 3URM
&RRUGLQDWRU

,Q ODWH 'HFHPEHU ZH OHDUQHG
(I[HFXWLYH 'LUHFWRU RI \HDUV &
ILQGTXLVW ZRXOG EH OHDYLQUJ
/R RXU 9DOXHG OHPEHUYV &DWKHULQHpY OHDGHUVKLS DQG
HQDEOHG &+& WR JURZ DQG GH
/' WKHUHpV  RQH WKLQJ RXUSRH{HVWIOMRIBURIJUDPPLQJ WR VXS
FRPPXQLW\ KDV H[SHULHQFHG 1bQ LW KRIHOOD¥WSLWDO 5HILRQuV
\HDU LWuVvV FKDQJH )URP FKDRRERXQKMROWK+HU DGYRFDF\ ZF
GLUHFWLYHV WR FKDQJLQJ OUHPRSHWWVKOHNLD?XR+& DQG LWV OHPEF
FKDQJLQJ SODQYV QR RQH FRREBLW@®RHYV DQG PRVW QRWDEO\ W
RUJDQL]DWLRQ LV LPPXQH WRgKODNXUDOSQBOOLDQFH VSHDNV
WKDQN JRRGQHVV IRU WKDW :HRPBHUWEPWOW+ER WKH FXOWXUDO VH
KDYH PDUYHOHG DW WKH DPDHHILHRIMHOWKW\SKUDVH 2&XOWXUH &
RXU OHPEHUV KDYH VKRZQ DQ&DWHHQRUERKW W WKDW &DWKHULQH :
IXWXUHV ZH DUH DOO ORRNLQJWRUZOVUG/MIRW 10DJ LQ KHU QHZ SR\
&DQDGLDQ $UW OXVHXP '"LUHF
&+& WRR KDV SLYRWHG DQG BGPSWMHBEWYLRIKW $0'2
DORQJ ZLWK \RX 2XU &RQQH; VHVVLRQV
EURXJKW PHQWDO KHDOWK WR @& K¥KLRURHLROW WYX \HDU RI RSHUL
DQ HVVHQWLDO FRQVLGHUDWOR&RNQRMWZWRG EWR WLPHV RI UHQ
IRUJRWWHQ LQ RXU KHULWD ¥tk QBRIBRXRION
HVSHFLDOO\ GXULQJ WKH &RYLG SDQGHPLF

DQG ZRUNLQJ IURP KRPH UWROLMWMWAMN X G H
&RQWLQXLQJ LQ WKLV YHLQ ZH DGGHG WZR QHZ
ZRUNVKRSY WR RXU &DSLWDRQq J4HBLWDIH () \/ K
OHQWRUVKLS 3URJUDP &+03 RQH RQ :RUN
BWUHVV % XUQRXW DQG DQRWKHU RQ /HDGLQJ
7KURXJK (TXLW\ %RWK ZRUNVKRSV ZHUH

ZHOO UHFHLYHG E\ OHQWHHV DQG OHQWRUV
DOLNH



&211(; 6(66,216

5HVSRQGLQJ WR OHPEHU QHHGV GXULQJ WKH &29," &RODQ@QGHPRE &l
KRVWHG SHULRGLF JDWKHULQJV ZLWK RXU OHPEBBHLNQW RV KH \KFHRQGVL
VHFWRU (DFK VHVVLRQ IRFXVHG RQ D SDUWLFXODYXW KGILPH XXV WLR C
DQG EUDLQVWRUPLQJ DPRQJVW SDUWLFLSDQWV\HIKH AMHKIHPHY FRYHL

« &DULQJ IRU <RXUVHOI ZLWK OHQWDO +HDOWK 3URIHVVLRQDO OHO|

« &DULQJ IRU <RXU 7HDP ZLWK OHQWDO +HDOWK 3S8ROQHNOLRAMD O LOBHL
&RKHQ )RXQGHU 'LUHFWRU DW -$<8 6RQMD *RQVDOYHV +XPDQ
OXVHXP RI 1DWXUH DQG 1DJDG +HUVL $IULFDQ &DULEEHDQ %Ol
‘RUNHU 2WWDZD %ODFN OHQWDO +HDOWK &RDOLWLRQ

& &, &+,1 ', *,7,=%$7,21 75%,1,1*

2Q 6HSWHPEHU DQG ZH KRVWHG DQ ,QWEZRGNVFWRE QKR HV
GHOLYHUHG E\ WKH &DQDGLDQ &RQVHUYDWLRQ ,QVWLWIWH &&
,QIRUPDWLRQ 1HWZRUN &+,1 7KH ZRUNVKRS VHHEM\N. GRYAXHSPW R ¥
XQGHUVWDQGLQJ LPDJH UHVROXWLRQ DQG DLIEHPR®MFRQPWURIQRRI D
RWKHU UHOHYDQW WRSLFV 7KH ZRUNVKRS ZDV SUHVHQWHG E\ (UQ

‘'H ZHUH DEOH WR SURYLGH WKLV ZRUNVKRS VHULBDWV® RXFWOHNFRB
RXW DOO DYDLODEOH VSRWYV IRU RXW RI WKH WHKVRXR®&®R X BMWWIK
VHVVLRQV UHVSRQGLQJ WR SROOV IURP WKH SUBYGRWHIGYDLRKB B
VHOHFWLQJ HTXLSPHQW IRU GLJLWL]DWLRQ SURMHFWYV



'H ODXQFKHG RXU &DSLWDO
+HULWDJH OHQWRUVKLS 3URJUDP LQ WKH )DOO
WKDQNV WR WKH FRQWLQXHG VXSSRUW RI WKH
2WWDZD &RPPXQLW\ )RXQGDWLRQ I[URP
ZKRP ZH VHFXUHG D PXOWL \HDU JUDQW IRU
WKH SURJUDP

‘H SURYLGHG OHQWRUVKLSYVY LQFOXGLQJ
SDLG ,QWHUQVKLSV ZLWK OHQWRUV :H
ZHUH YHU\ SOHDVHG WR ZHOFRPH OHQWRUV
IURP .QRZ +LVWRU\ OLVVLVVLSSL 9DOOH\
TH[WLOH OXVHXP &DUOHWRQ 8QLYHUVLW\

6SURWW 6FKRRO RI %XVLQHV’% DSC?GI[RMYI‘?% W R

WKH SUH G
6SDUNYV

FXUULFXOXP GHVLIJQHG WR DVVLYV

uv LQ WKHLU RQH RC

| o6 sryRQC SHOWR

'LWK WKH FKDOOHQJHYV Rvﬂ@h 5\ WV Lrov RXxU wHDP RLU
RQIRLQJ SDQGHPLF zH FKRVH VAR HI RAPUNVKRSY WKURXJIKR
SURJUDPPLQJ YLUWXDO DQG .R D EURDGHO SDUWL

J
SDUWQHUHG ZLWK 6\PED WRiU\% %lH]gl‘]l_Y\lKlﬂlrU EFDUHHU GHYHC
0

RQOLQH LQWHUQ PDQDJHPHQW,, (RYBYV 7K wZzRUNLOD  VNL
DOORZHG XV WR FUHDWH %BH%&WHORSPHQW
FRQQHFWLRQV EHWZHHQ SURJUDP

SDUWLFLSDQWY DQG SUHVHQW UHVRXUFHV DQG
RWKHU OHDUQLQJ RSSRUWXQLWLHV WR RXU
OHQWHHY DQG OHQWRUV DOLNH

&+03 :125.6+236

e %XLOGLQJ <RX 3HUVRQDO %UDQGLQJ DQG 'LJLWDO 1}
BURIHVVLRQDOV SUHVHQWHG E\ 7ULQD 6WDQIRUG

¢ /HYHO 8S <RX +HULWDJH -RE +XQW SUHVHQWHG E\ ODGHOLC
e QWHUYLHZV ,QIRUPDWLRQDO ,QWHUYLHZV SUHVHQWHG E\
e :RUN 6WUHVV % XUQRXW SUHVHQWHG E\ 1LQD 1H]J]GRO\ RI :|

e /HDGLQJ 7TKURXJK (TXLW\ SUHVHQWHG E\ 6KHOL]D -DPDO RI



)2580 21 7+( )8785( 2) +(5,7%$*(

7KH SURJUDP FXOPLQDWHG LQ WKH )RUXP RQ WKH )XWXUH F
VKRZFDVHG WKH SURMHFWYV WKDW ,QWHUQV KDG EHHQ ZRUNL
WKH SURJUDP DV ZHOO DV WKH PDQ\ OHDUQLQJ RSSRUWXQLW

‘H DOVR LQYLWHG WKUHH ORFDO KHULWDJH SURIHVVLRQDOV W
+HULWDJH LQ 'LJLWDO 6SDFHV 3DQHOLVWYV : 5\DQ 'RGJH IUR
JRUG IURP WKH &DQDGLDQ OXVHXP RI +LVWRU\ DQG /LV (GZDU
HQJDJHG LQ GLVFXVVLRQ ZLWK WZR RI RXU OHQWHHYV ©6DP|
*DOOXSH 3IDWRQ RQ WKH UROH RI GLJLWDO DQG YLUWXDO WR

/IDVWO\ ZH LQYLWHG DOO DWWHQGHHVY WR MRLQ XV RQ WKH
=RRP (YHQWV IRU D YLUWXDO QHWZRUNLQJ VHVVLRQ DQG |
$WWHQGHHYV ZHUH DEOH WR HQJDJH ZLWK HDFK RWKHU LQ D Y
FRQQHFW



'H JURZ I[URP RXU URRWY RXU KHULW

7KLV \HDUpV +HULWDJH 'D\ FRQWLQXHG LQ WKH IRRWDWHZBWN RI
VKRZFDVHG RXU FRPPXQLW\ YLUWXDOO\ WKURXJK DDAHWRHPRQ G ARXKF
$FWLQJ ([HEXWLYH 'LUHFWRU OHJKDQ :DOVK

7KH YLUWXDO FHUHPRQ\ IHDWXUHG JUHHWLQJV RR R ULCHVL RIDDLH @
5LFKHU 'LW /DIOHFKH D SURFODPDWLRQ UHDGLQUHIQRPWLRGW LR
$FWLQJ ([HFXWLYH 'LUHFWRU OHJKDQ :DOVK :H ZHUH ID®YR\WUH
JHQHDORJ\ UHVHDUFK LQ DFWLRQ DV ZH VKRZFDVHIGXWHOHP AVQQHUYV |
H[KLELW FRQWHVW "0\ )DPLO\ ,Vu WKH +DPEO\ IDRRDM G7 KRIN.QJ V-OERL
DQG /XF\ +DPEO\ FRQGXFWLQJ DQ LQWHUYLHZ ZLWKOWKNLD :RRO®G P
WUXH HPERGLPHQW RI WKHVJURYUUWRWKHRHURRWY RXU KHULWDJH |

'H RQFH DJDLQ ZHUH KRQRXUHG WR DZDUG WKH /IR \2K VW\MED QUG IFQ!
+HULWDJH 9ROXQWHHULVP WR +HOHQ 3RUWHRXV RITRKHKRVIRRGGE
ZRUN DQG GHGLFDWLRQ WR WKHLU +HULWDJH *DUGHQ SURJUDP




(< +,*+/,*+76

'H FRQWLQXH WR LVVXH RXU H N
QHZVOHWWHU WKH ;SUHVV WR

VXEVFULEHUV VKDULQJ oz (1HZVOHWWHU
RSSRUWXQLWLHY LQ WKH 1DWLRQBOEVFULEHUV
&DSLWDO 5HJLRQ DQG KHULWDJH QHZV

WR NHHS RXU OHPEHUV LQIRUPHG

‘H DOVR SURPRWH RXU OHPEHUV

RITHULQJYV RQ RXU ZHEVLWH &DOHQGDU

RI (YHOWY DQG WKURXJK RXU VRFLDO

PHGLD FKDQQHOV

2XU OHPEHU &RPPXQLTXpV
SURYLGH WLPHO\ LQIRUPDWLRAQ
UHJDUGLQJ IXQGLQJ RSSRUWXQLWLHYV

DQG VSHFLDO HYHQWYV



&+& FRQWLQXHV WR DGYRFDWH DQG UDLVH DZDUHQHVYV RI D
FKDOOHQJHY DQG QHHGV RI WKH +HULWDJH DQG EURDGHU &XC

$FWLQJ ([HFXWLYH 'LUHFWRU OHJKDQ :DOVK DWWHQGHG WKH
6 XPPLW RQ WKH )XWXUH RI $UWV &XOWXUH DQG +HULWDJH |
IHHGEDFN RQ WKH YDULRXV WKHPHY GLVFXVVHG UHODWLQJ WI

&+& ZDV DOVR SUHVHQW DW VWDNHKROGHU PHHWLQJV RUJD
&RPPLVVLRQ FRQFHUQLQJ XSFRPLQJ %\:DUG ODUNHW ,PSUF
SRWHQWLDO LPSDFWV WR KHULWDJH SURSHUWLHVY DQG D K
6XVVH[ &RXUW\DUGV WR GHOLYHU D FRKHVLYH GHVLJQ SODQ

6WDIl DOVR DWWHQGHG D EHWD WHVW RI D SURIHVVLRQDO GH
&UHDWLYH &LW\ 1HWZRUN RI &DQDGD DQG WKH &XOWXUDO +X
,QQRYDWLRQ DQG 5HVLOLHQFH LQ &DQDGD V &XOWXUDO 6HFW

'H FRQWLQXH WR FROODERUDWH ZLWK RXU 2WWDZD &XOW)>
1HWZRUN 2WWDZD +HULWDJH 2WWDZD 2WWDZD $UWV &RXQF
DQG 2WWDZD OXVHXP 1HWZRUN



2XU $*0 ZzDV KHOG -XQH UG THLIDQ *ROGVPI
WKH 2WWDZD -HZLVK $UFKLYHV SURYLGHG DRQYHWVFOX
IRU RXU OHPEHUYV

SUHVLGHQW -LP 'HDQ DQG ([HFXWLYH 'LUHFMNRRIWN&GW I
RQ &+&upVvV ZRUN DQG RXU OHPEHUV UHVLOLHQFH Wl
SDQGHPLF

OHPEHUV DSSURYHG RXU 7UHDVXUHUMpV UHSRWRW
%“»RDUG RI '"LUHFWRUYV



7KH %RDUG RI 'LUHFWRUV LV SOHDVHG WR VKDUH WK® D&FSIDWD O
BWDWHPHQW IRU DV SUHSDUHG E\ RXU $XGLWRUROR¥DLRRIDO/3
$FFRXQWDQWYVY B5HIOHFWLQJ RXU PLVVLRQ WR FRQQWRW 1®DWRRRM
&DSLWDO 5HJLRQuY KHULWDJH DQG KLVWRU\ FRRARQRWSRYV WX EWR Ot
RXU OHPEHUV WR OHDUQ FRQQHFW DQG HQJDJ® ZLWRDRQB JDQRWK
FRQVLGHUDWLRQ WKDW WKH SDQGHPLF zZDV VWRQ@MPH DD IDEWLDDLR K
PHPEHUVKLS IHHV :KDW ZH ZDQW \RX WR VHH LQ WKMKWWIPEBFWQ

GHOLYHUHG E\ &+& ZLWK OLPLWHG UHVRXUFHV

67$7(0(17 2) )-1$1&-$/ 326-7-21
)25 (& (0% (5

$66(76

&855(17

&DVK

"QYHVWPHQWYV
$FFRXQWVY UHFHLYDEOH
3UHSDLG H[SHQVHV

I-$%—1-7-(6

&855(17

$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV
QRWH

'"HIHUUHG FRQWULEXWLRQV QRWH

1(7 $66(76
8QUHVWULFWHG
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&DVK IURP RSHUDWLRQV
1HW UHYHQXH IRU WKH \HDU

&KDQJHV LQ QRQ FDVK ZRUNLQJ FDSLWDO
DFFRXQWVY UHFHLYDEOH
SUHSDLG H[SHQVHV
DFFRXQWY SD\DEOH DFFUXHG OLDELOLWLHV
GHIHUUHG FRQWULEXWLRQV

)-1$18&-1* $&7-9-7<
&KDQJH LQ "QYHVWPHQWYV

&+$1*( -1 &$6+ '85-1*% 7+( <($5
&DVK EHJLQQLQJ RI \HDU
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5(9(18(
&LW\ Rl 2WWDZD

2SHUDWLQJ *UDQW

&RPPHPRUDWLRQ *UDQW
&RPPXQLW\ )RXQGDWLRQ OHQWRUVKLS 3URJUDP
‘RQDWLRQV
+HULWDJH 2UJDQL]DWLRQ '"HYHORSPHQW *UDQW
"QYHVWPHQW LQFRPH DQG PLVFHOODQHRXV
OHPEHUVKLSV
<RXQJ &DQDGD :RUNV

(;3(16(6

6DODULHYV DQG ZDJHV

5HQW

3URIHVVLRQDO IHHV

7UDYHO DQG SURIHVVLRQDO GHYHORSPHQW
21ILFH H[SHQVHV

&RPPHPRUDWLRQ SROLF\ VHVVLRQ
7HOHFRPPXQLFDWLRQV

"QVXUDQFH

&DSLWDO +HULWDJH OHQWRUVKLS SURJUDP
OHHWLQJV

6WUDWHJILF 30DQ

*DWKHULQJ RI &RXQFLO

OHPEHUVKLSY DQG OLFHQVHYV
7UDQVODWLRQ

+HULWDJH 'D\

"HEVLWH PDLQWHQDQFH

5HYHQXH ([SHQVHV IURP 2SHUDWLRQV
27+(5 5(9(18(

&DQDGD (PHUJHQF\ :DJH 6XEVLG\
7HPSRUDU\ :DJH 6XEVLG\
1(7 5HYHQXH IRU WKH <HDU

1(7 $VVHWYV EHIJLQQLQJ RI \HDU

1(7 $VVHWYV HQG RI \HDU

$XGLW RI ILQDQFLDO VWDWHPHQWY SUHSDUHG E\ OF&D\ 'XIl //3 &KDUWHUHG 3URIHVVLRQDO $FFRXQWDQWYV



7\SHV Rl 2UJDQL]DWLRQDO 0/

OXVHRORJLFDO ,QVWLW
OHPEHUV LQ 6RFLHWLHY $VVRFLDV

SUFKLYDO J/LEUDU\ ,Q\

2WKHU
BULPDU\ $UHD RI )RFXV $FWL
2UJDQL]DWLRQV $UFKLYHV $GYRFDF\ :RUN
$UFKDHRORJ\ &ROOHFWLRQV $U
,QGLYLGXDOV &DQDGLDQ +HULWDJHGXFDWLRQ 3URJUL

&XOWXUDO OLQRULW\ *{U[KXEVWYV
(GXFDWLRQ J)DFLOLW\ 5SHQWDO\
(YHQWY 7RXULVP +HULWDJH 3UHVHU
*HQHDORJ\ /IHFWXUHV
/IRFDO +HULWDJH 1HZVOHWWHUV
BULYDWH &RQVXOW
5HVHDUFK
6SHFLDO (YHQWYV
6XPPHU &DPSV

9ROXQWHHU UXQ 7RXULVP ODUNHWL

:DONLQJ 7RXUV
2UJDQL]DWLRQDO OHPEHUV "RUNVKRSV



2UJDQL]DMWLRQV

$OIJRQTXLQ &ROOHJIH $SSOLHG O0XVHXP 6WXIKIH ¥ L3/AWRRUDAFPDO 6RFLHW\ RI 2WWDZzZD
$UFKLYHV $VVRFLDWLRQ RI 2QWDULR (DVWHUV® RUKDSMOHBERFLHW\ RI 6RXWK 'XQGDV
$UQSULRU OF1DE %UDHVLGH $UFKLYHYV +RXVH +LVWRU\ 2WWDZD

$VVRFLDWLRQ GX SDWULPRLQH IQRDULRO IYPQWRSHKRRH GBHIOS2+LVWRULFDO 6RFLH

%DQN RI &DQDGD OXVHXP ,QGLIJHQRXYV :DONYV

%YHHFKZRRG &HPHWHU\ )RXQGDWLRQ -DQH V :DON 2WWDZD *DWLQHDX
%LOOLQJV (VWDWH 1DWLRQD@ZDBDLVWRULF 6LWH KLWYL RS 12 WXWH X P

%ODFN +LVWRU\ 2WWDZD .LWLJIJDQ =LEL $QLVKLQDEHJ &XOWXUDO
%ULWLVK ,VOHV )DPLO\ +LVWRU\ 6RFLHW\ RQRWWDYWRU\ ,QF

%\:DUG ODUNHW %,$ OLVVLVVLSSL 9DOOH\ 7TH[WLOH OXVHXP
%\WRZQ OXVHXP OXVpRSDUF 9DQLHU

&DQDGLDQ &4RQVHUYDWLRQ &RQVRUWLXP 1DWLRQDO &DSLWDO &RPPLVVLRQ
&DQDGLDQ :DU OXVHXP 1HZ (GLQEXUJK &RPPXQLW\ $OOLDQFH

&DUOHWRQ 8QLYHUVLW\ BFKRRO @ 16 VGG L HIRRMWKD/Q®@ EDN BGYWRULFDO 6RFLHW)\
&DUOHWRQ &HQWUH IRU 3XEOLF +LVWRU\ 1HSHDQ OXVHXP &LW\ RI 2WWDZD
&DUOHWRQ 8QLYHUVLW)\ /LEUDU\ $UFKQVHV2EBQMWIBPAVIBRUFK &ROOHEFW

&KDSWHU 2QH 2VJRRGH 7RZQVKLS OXVHXP

&LW\ Rl 2WWDZD $UFKLYHV 2WWDZD %UDQFK Rl WKH 2QWDULR *HQF
&XPEHUODQG +HULWDJH 9LOODJH OXVHXP ZWWWDRD20KWBWHU 2QWDULR $UFKDHRC
&XPEHUODQG 7RZQVKLS +LVWRULFDO 6RFLAWWDZD -HZLVK $UFKLYHYV

'"HSDUWPHQW RI 1DWLRQDO 'HIHQFH 2WWDZD OXVHXP 1HWZRUN
'LHIHQEXQNHU &DQDGD V &ROG :DU OXVHXPWWDZD 5HJLRQDO +HULWDJH )DLU
'RRUV 2SHQ &LW\ Rl 2WWDZD 2WWDZD :DONLQJ 7RXUV ,1&
)DLUEDLUQ +RXVH +HULWDJH &HQWUH 3LQKH\ V 3RLQW )RXQGDWLRQ

J)DLUILHOGV +HULWDJH +RXVH &LW\ Rl 2WWRBDKH\ V 3RLQW +LVWRULF 6LWH &LW\
JLVKEXUQ 6KHULGDQ $VVRFLDWHV /WG 3ULPH OLQLVWHU V 5RZ

JRQGDWLRQ 675877 JRXQGDWLRQ 5pVHDX GX SDWULPRLQH GH *DWLQHDX
JULHQGV RI WKH &DQDGLDQ :DU OXVHXP 5pVHDX GX SDWULPRLQH IUDQFR RQWD!
JULHQGV RI WKH &LW\ Rl 2WWDZD $UFKLYHBLGHDX 7RZQVKLS +LVWRULFDO 6RFLHW

*OREDO &HQWUH IRU 30XUDOLVP 6LU *X\ &DUOHWRQ %UDQFK 8(/$&
*ORXFHVWHU +LVWRULFDO 6RFLHW\ 6RFLpWp IUDQFR RQWDULHQQH GX 12D\®
*RXOERXUQ OXVHXP 7KH 6RQV RI 6FRWODQG 3LSH %DQG
*RXOERXUQ 7RZQVKLS +LVWRULFDO 6RFLHWW $QGUHZ V 6RFLHW\ RI 2WWDZD

7KH *UHDW ,QGLD )HVWLYDO S8EELQN %RRN DQG 3DSHU &RQVHUYDWL
+DXQWHG :DONV ,QF ‘DWVRQ V 0LOO ODQRWLFN ,QF

+HULWDJH 2WWDZD :RUNHUV +LVWRU\ OXVHXP



QGLYLESXDOV

(OHQD $OHNVHHYD 1IDWDOLH +DUW -DLPH ORUVH
(OLVH $QGHUVRQ 6DUD +DUYH\ 6KDURQ 2GHOO
OHODQLH %DQNV *DUHWK +HGJHYV 5LFKDUG 3HOO
7ULVKD %RRWK 6DPP\ +ROPHYV "RKQ 3HWHUNLQ
3LHUUH %UDXOW 5DQG\ +XP JHVWHU 3RZHU
/IDXUD %URZQ 'DYLG -HDQHV 'LOOLDP 3ULFH
$GULHQQH %ULJJIV %RQ\ /HY\ .DGLPD IXGP\OOD 5HLV
6HDQ &DPSEHOO 'LDQD .LUNZRRG 'DQLHO 5LFKHU
6DUDK &DWWHUDOO 1LJHO .OHPHQFLF 3XJOLVHHQQEKHU 5RZDQ
1LODP &KDXKDQ 6HEDVWLHQ /DEHOOH 3HWHU 5\DQ
3DWULFN &KLOVROP (PHU\ /HJHU 1DWKDQ 6HOOV
/DUD &ROHPDQ 6XNL /HH 'DQLHOOH 6KUHVWHKk
3DPHOD &RRN 'HQQLV /OR\G 7D\ORU 6LPDUG
'DYLG 'HDQ .LPEHUO\ OF'RQDOG &LQG\ 6WHOPDFNR?Z
-LP 'HDQ ODGHOHLQH OF'RXJDOO $DOL\DK 6WUDFKDQ
-RDQQD 'HDQ 6LPRQ 3DJp $ODVWDLU 6ZHHOQ\
BWHYHQ 'LHWHU ODU\ 3LJRWW 5XVV 7KRPDV
%UXFH 6 (OOLRWW 6RO ,QHV 3HFD &KULVWLQH 7RPOLC
&KHULVH (OOLRWW 6DUDK ODF'RXJDOO /DU\VD 9RVYV

"HQQD (PVOLH SREHUW OLWFKHOO .LUVW\ :DONHU
&ODXGH *DJQp -XVWLQ OF&OLQWRFN OHJKDQ :DOVK
OHUDQGD *DOOXSH 3DWRHWHU OF.HQ]LH (PLO\ :HHGPDUN
6DP *DUGLQHU 6KDXQD ODWWKHZV .D\OD :HPS

+DJLW +DGD\D $QGUp OHUVHUHDX +XPDLUD :LQ
(OL]JDEHWK +DOH 'DQLND ORLU IXLVH :ROI

-R\D +DOSHQQ\ /IRXLVH ORRUH SREHUW <LS
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