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/ HDGHUWKLS 0 HWDJH

ZDV D \HDU Rl PHDVXUDEOH SURJUHVV DQG JURZLQJ PRPHC
5HQHZDEOHV &DQDGD DQG IRU &DQDGD V PDULQH UHQHZDEOH

$FURVV WKH FRXQWU\ ZH VDZ PHDQLQJIXO SROLF\ DGYDQFHPI
LQYHVWRU FRQILGHQFH DQG VWURQJ LQGXVWU\ FRRUGLQDWL
DPHQGPHQW\WI/@DWRHLIRYD 6FRWLD DQG &DQDGD 1HZIRXQGODC
$FWRUPMHVWADE @MLVYKKHBODWRU\ UHJLPH IRU RIIVKRUH UHQHZDE
RIIVKRUH DURKQGDWLRQDO PLOHVWRQH WKDW SURYLGHV ORQ
ZLQG GHYHORSPHQW

$W WKH VDPH WLPH SURJUHVV RQ RIIVKRUH ZLQG LQ $WODQW
$VVHVVPHQWY ZHUH FRPSOHWHG : GOV L QMW H EU HDIMNG ZIHRIHD 6 F
ODXQFKHG WKH ILUVW SKDVHV RI LWV FDOO IRU ELGV SURFHV
ODMRU 3URMHFWYV 2IILFH VLIQDOHG D UHQHZHG IHGHUDO IRFX
HQHUJ\ LQIUDVWUXFWXUH 3URMHFW Y LVK HQ EBEY/WHERRIQ FECHEL RQ G
ZDV JUDQWHG XQGHU WKH UHYLVHG VWDJHG DSSURDFK DQG |
HQYLURQPHQWDO PRQLWRULQJ FDSDFLW\ LQ WKH %D\ Rl )XQG

'LWKLQ WKLV FRQWH[W RI QDWLRQDO PRPHQWXP 05& FRQWLQ
VHEWRU V XQLILHG YRLFH

, Q ZH DGYDQFHG WKH ODULQH 5HQHZDEOH (QHUJ\ 6HFWRU
WKURXJK HIWHQVLYH PHPEHU LQSXW DQG VXSSRUWHG E\ D FR
FRPPXQLFDWLRQV VWUDWHI\ :H GHHSHQHG HQJDJHPHQW ZLW
JRYHUQPHQWYVY VWUHQJWKHQHG UHODWLRQVKLSV ZLWK ,QGLJH
FRPPXQLW\ VWDNHKROGHUV DQG H[SDQGHG RXU RXWUHDFK F
SHVHDUFK (QJDJHPHQW 2IILFHU UROH

2XU PHPEHUVKLS JUHZ WR RUJDQL]DRMQUIR RV WIQH LW GRQUE X D
RI JURZWK LQ RXUY IIOIHWVAMRIQJ LQFUHDVLQJ FRQILGHQFH LQ WKH
LQ 05& V OHDGHUVKLS




2XU HYHQWYV GHRBOQNVRVEIDWKI@FDOH DQG
LPSDFW $FURVV DOO 05& KRVWHG HYHQWYV ZH HQJDJHG

SDUWLFLSDQWYV 7KH $QQXDO &RQIHUHQFH
([KLELWLRQ UHDFKHG UHFRUG DWWHQGDQFH ZHOFRPLQJ
RYHU GHOHJDWHV IURP FRXQWULHV

DOQM®MFLOLWDWLQJ % % PHHWLQJV

,QWHUQDWLRQDOO\ ZH H[SDQGHG &DQDGD V YLVLELOLW\
WKURXJK VWUDWHJILF WUDGH PLVVLRQV J ZHELQDUYV
DQG PDUNHW LQWHOOLJHQFH LQLWLDWLY@R®KEEEL Q) SRVLWL
&DQDGLDQ FRPSDQLHV LQ HPHUJLQJ RIIVKirldbeddwddox

PDUNHWYV

1RQH RI WKLV SURJUHVV ZRXOG EH SRVVLEOH ZLWKRXW
WKH FRPPLWPHQW RI RXU PHPEHUV W OHDGHUVKLS

RI RXU %RDUG WKH GHGLFDWLRQ RI RXU VWDII DQG\WKH
FROODERUDWLRQ RI RXU SDUWQHUV DFURVV &DQDGD|DQG
LQWHUQDWKBQBR OBRYHWKHU ZH FDQ
HQVXUH WKDW &DQDGD V PDULQH UHQHRZDEOH HQHU
VHFWRU UHDFKHV LW\HOLY® SIRQV HROM
SRZHU HFRQRPLF RSSRUWXQLW\ DQG OR

HQHUJ\ VHFXULW\ (D2 EHP DX
([ HAXWYH' LWHARU
0 DUQH 5HQHZ DEGN &DQDGL




$ GYDQFLQJ 2 XUO IMRQ

2XU PLVVLRQ LV WR FKDPSLRQ &DQDGD V OUJHRHAQHUPDVHEW RJ
WKURXJK DGYRFDF\ HQJDJHPHQW DQG HGXFDWLRQ DQG H[SDH
DFURVV WKH FRXQWU\ DQG JOREDOO\

$7 $ */$1&(

VWDII PHPEHUV VXSSRUWHG E\ DGGLWLRQDO FRQVXOWDOQ\
05& PHPEHUV
WRWDO SDUWLFLSDQWY HQJDJHG DFURVYV DOO 05& KRVV

. SDUWLFLSDQWY DW WKH 05& $QQXDO &RQIHUHQFH ([KLI
. VSHDNLQJ HQJDJHPHQWY RU SDUWLFLSDWLRQ LQ H[WHUQI
. VRELDO PHGLD LPSUHVVLRQV

\HDUV RI DGYRFDF\ OHDGHUVKLS
+HDGTXDUWHUV LQ +DOLID[ 1RYD 6FRWLD ZLWK VRPH WHDF

JURP /HIW WR 5LJKW %RE 3HWULH 1RYD ,QQRYDWLRQ

$PDQGD :KLWH ODULQH 5HQHZDEOHV &DQDGD %U\GHQ '3 (QHUJ\

ORKDPPDG $0OL 5D]D &R[ 3DOPHU &KD(@LVH ODOLFNL ODULQH 5HQHZDEOHV &DQD
.HQ 3DXO 3RNLRN $VVRFLDWHYV &ODLUH .OHLQNQHFKW ODULQH 5HQHZDEOH
-RQDWKDQ 5RELQVRQ ODULQH 5HQHZDE®MHWVL. GD®BGBRWRQ (') 5HQHZDEOHV 05& $G°
(OLVD 2EHUPDQQ ODULQH 5HQHZDEOHV &OHDMGED%HQQHWW ODULQH 5HQHZDEOHV &I
-DFREXV YDQ GHU /LQJHQ $WODQWLF 7REZ¥YQG 7UDVN 6LPSO\ %OXH *URXS 05& $GY
'DZQ ODF'RQDOG $(&20 O9LFH &KDLU 6DUD 6P\VQLXN ODULQH 5HQHZDEOHV &DQD
$QQH ODULH %HOOLYHDX 3URMHFWDEOI$QROWBRNOMIL PR THWGWVKYBU&RPPXQLFDWLR



$ GYRFDR
* RYHUQP HQW5 HDVIRQV

BVUDWILE ' LLHPVIRQ

, Q ODULQH 5 HQHZDEOHYV &DQDGD VWUHQIWKHQHG LWV URC
VHFWRU ‘H DGYDQFHG WKH LQGXVWU\ OHG ODULQH 5HQHZDEO
VXSSRUWHG E\ D FRRUGLQDWHG DGYRFDF\ DQG 35 SODQ SURY
ORQJ WHUP SROLF\ GLUHFWLRQ DKHDG RI LWV )HEUXDU\ OL

* RYHLQP HOA( QIDIHP HQW

‘'LUHFW HQJDJHPHQW ZLWK GHFLVLRQ PDNHUV
UHPDLQHG FHQWUDO WR RXU DSSURDFK

‘H KRVWHG KLJK OHYHO URXQGWDEOHV IRU
PHPEHUV RI 05& V 2IIVKRUH :LQG :RUNLQJ

*URXS ZLWKGHUHDO OLQLVWHU RI -XVWLFH

DQG $WWRUQH\ *HQHUDO DQG OLQLVWHU
UHVSRQVLEOH IRU WKH $WODQWLF &DQDGD
2SSRUWXQLWLHV $JHQF\L@HDQ )UDVHU
BHSWHPEHU D Q &R2DN&FW WH D

OLQLVWHULDO $VVLVWDQW WR WKH OLQLVWHU RI
(QHUJ\ ODUFR ODEMRBYHPEHU

'H DOVR H[SDQGHG DGYRFDF\ HIIRUWV LQ
%ULWLVK &ROXPELD DQG 1HZ %UXQVZLFN
LQFOXGLQJ PHHWLQJV ZLWK PLQLVWHUYV
PLQLVWHULDO VWDII DQG VHQLRU GHSDUWPHQW
RIILFLDOV 7KH *RYHUQPHQW RI %ULWLVK
&ROXPELD DQG %& +\GUR DUH LQFUHDVLQJO\
LQWHUHVWHG LQ WLGDO DQG ZDYH HQHUJ\ DV
DOWHUQDWLYHVY WR GLHVHO JHQHUDWLRQ LQ UHPRWH
FRPPXQLWLHV $V RIIVKRUH ZLQG LQWHUHVW
JURZV QDWLRQDOO\ HDUO\ HQJDJHPHQW LQ
HPHUJLQJ MXULVGLFWLRQV UHPDLQV D VWUDWHJILF
SULRULW\




2 [IWKRWH: 1OG 3 RILHW

2XU DGYRFDF\ RQ RIIVKRUH ZLQG URXWH WR PDUNHW QHHGV G
1RYD 6FRWLD DGYDQFHG GLVFXVVLRQV RQ WUDQVPLVVLRQ LQI
PHFKDQLVPV ZKLOH IHGHUDO LQWHUHVW LQ WKH :LQG :HVW $
UHIOHFWLQJ RIITVKRUH ZLQG V LQFUHDVLQJ UROH LQ HFRQRPLI

S3ROLF\ GHYHORSPHQW ZDV VXSSRUWHG E\ GHWDLOHG DQG WLI
IHGHUDO DQG UHJLRQDO ILOHV

21IVKRUH :LQG 5HJLRQDO $VVHVVPHQWYV
%LOO &2QMWKIBQDGLDQ (FRQRP\ $FW

JHGHUDO %XGJHW FRQVXOWDWLRQV

6WDQGLQJ &RPPLWWHH RQ )LVKHULHV )DQKGHZAHD/Q¥FSHYLHZ
SURSRVHG 2IIVKRUH :LQG (QHUJ\ $UHDYV

&DQDGD 1RYD 6FRWLD 21IVKRUH (QHUJ\ 5 HIXODWRU &162(5
THQXUH 3URFHVY &DOO IRU ,QIRUPDWLRQ




(QIDIHP HQW ( GXFDVIRQ

ODULQH 5 HQHZDEOHYV &DQDGD GHHSHQHG LWV HQJDJHPHQW ZL
DQG FRDVWDO VWDNHKROGHUV %XLOGLQJ WUXVW DQG PDLQW
HVVHQWLDO WR UHVSRQVLEOH VHFWRU JURZWK

,QGLJHORXV &RP P XQIW ( QIDIHP HQW

‘H H[SDQGHG SDUWLFLSDWLRQ LQ ,QGLJHQRXV IRFXVHG FRQIH
SUHVHQWDWLRQV RQ RIIVKRUH ZLQG DQG PDULQH UHQHZDEOH
UHODWLRQVKLSY 7R HQKDQFH RXWUHDFK 05& HVWDEOLVKHG
UROH VXSSRUWLQJ HQJDJHPHQW ZLWK ILVKHULHVY ,QGLJHQRHX
VWDNHKROGHUYV

6XSSO &KDLQ $WHWP HQW

05& UHOHDVWIWGOWRWLFE &DQDGD :LQG
(QHUJ\._ 6XSSO\ &KDLQ &@&W@WLRH@W

UHIJLRQDO FDSDELOLWLHV LQIUDVWUXFWXUH
UHDGLQHVV DQG RSSRUWXQLWLHV WR VXSSRUW
RITVKRUH ZLQG GHYHORSPHQW 7KH VWXG\
SURYLGHY DFWLRQDEOH LQVLJKWYV IRU LQGXVWU\
JRYHUQPHQWY DQG VXSSOLHUV WR VWUHQJWKHQ
GRPHVWLF SDUWLFLSDWLRQ LQ WKH JURZLQJ
RITVKRUH ZLQG PDUNHW

. QRZ BIGIH6KDUQJ  &DSDHW %oXLABLQI

‘H GHOLYHUHG WKUHH DGGLWERY D@ 4 HEHWWOQWHW SRRRXGLQJ PH
DQG VWDNHKROGHUYV ZLWK GLUHFW DFFHVV WR WHFKQLFDO DC
FRQWLQXH WR VXSSRUW LQIRUPHG GLVFXVVLRQ DQG VHFWRU




0 HP EHUKLS

OHPEHUVKLS JURZWK DFFHOHUDW
UHIOHFWLQJ VWURQJ VHFWRU PR
LQFUHDVLQJ FRQILGHQFH LQ 0DU
SHQHZDEOHVY &DQDGD V OHDGHUYV
DGYRFDF\

*IRZVW  SHHRXIVWP HQW

2XU PHPEHUVKLS DWWUDFWLRQ H
FROQWLQXHG WKURXJKRXW WKH \H
E\DQ DFWLYH UHIHUUDO SURJUDI
RXWUHDEFK

%\ \HDU HQG WRWDO PHPEHUVKL

RUJDQL]DWLRQV DQG LQGLYLG
PDUNLQJ RQH RI WKH VWURQJHVV
LQ 05& V KLVWRU\

0 HP EHU( QIDJHP HQW 9DOXXH

&RPSOHPHQWLQJ RWKHU PHPEHU
'RUNLQJ *URXSV UHPDLQHG FHQW
PHPEHU HQJDJHPHQW

e 7KRIIVKRUH :LQG :RUNLQJ *URYX
SOD\HG D NH\ UROH LQ LQIRUPI
DQG SROLF\ SRVLWLRQV

e $ QH®B& OHPEHU :RUNLQJ *URXS
ZDV HVWDEOLVKHG DQG LV QR?Z
UHJXODUO\ VWUHQJWKHQLQJ L
FRRUGLQDWLRQ




( YHOW

Q ODULQH 5HQHZDEOHYV &DQDGD GHOLYHUHG D
VWURQJ DQG YLVLEOH HYHQWY SURJUDP DFURVV &DQDGD DQG
LQWHUQDWLRQDOO\

. SDUWLFLSQOMIWG WKURXJK 05& OHG
UHJLRQDO HYHQWY DQG ZHELQDUYV

. DWWHQSBHWLFLSDWHG LQ WKH 05&
$QQOXDO &RQIHUHQFH ([KLELWLRQ

. WRWDO SDUWLFLSDGWRVNVQDO OH G
05& KRVWHG HYHQWV

,Q DGGLWLRQ 05& SDUMWWHS@MWHG LQ

LOQGXVWU\ DQG SROVFUMDHOWMQLQJ QDWLRQDO

DQG LQWHUQDWLRQDO YLVLELOLW\ IRU &DQDGD V PDULQH
UHQHZDEOH HQHUJ\ VHFWRU



$ QQXDOS:RQI HUHOFH

&DQDGD V PDULQH UHQHZDEOH HQHUJ\ VHFWRU UHDFKHG D QH

DV WKH ODULQH 5SHQHZDEOHYV &DQDGD &RQIHUHQFH ([KLE
7KH HYHQW PDUNHG UHFRUG DWWHQGDQFH VWURQJ LQGXVWU
IRUZDUG IRU RIITVKRUH ZLQG WLGDO ZDYH DQG ULYHU FXUUH

5 HDG VIKH QHZ V LHBIDWH KHUH

DWWHQGHHYV
IOFOXGLQJ GHOH,
IURP  FRXQWULI

SDUWLFLBWQ\
WKH —QWHUQDWL
5RXQGWDEOH DQ
OHPEHU :RUNVKR

% % PHHWLQJ\
FRQQHFWLQJ &DC
FRPSDQLHV DQG
LQWHUQDWLRQDC

H[KLELWRRO/G R
VKRZ IORRU LQF
ILUVW +HYGHU HQR X
%XVLQHVV 3DYLO

VHVVLRED/QQLQ
LQGXVWU\ SDQHC

WHFKQLFDO SUH\
DQG ZRUNVKRSV




3WRIWDP + LJK@WKW

7KH FRQIHUHQFH IHDWXUHG ZHOO DWWHQGHG LQGXVWU\ UHVI
JHQGHU EDODQFHG VSHDNHUYVY DQG LQFUHDVHG ,QGLJHQRXV S|
,QGLIJHQRXV % XVLQHVYVY 3DYLOLRQ 7KH % % SURJUDP IDFLOLW|

+LJK SURILOH NH\QRWH DGGUHVVHV ZHUH GHOLYHUHG E\ 7KH -
OLQLVWHU RI -XVWLFH DQG $WWRUQH\ *HQHUDO RI &DQDGD DQ
$WODQWLF &DQDGD 2SSRUWXQLWLHV $JHQF\ DQG 7KH +RQRXL
1RYD 6FRWLD

0 HP EHU( QIDIHP HQW

'H FRQWLQXHG WR SULRULWL]H PHDQLQJIXO HQJDJHPHQW
RSSRUWXQLWLHV IRU PHPEHUV E\ KRVWLQJ OHPEHU WR OHPEH!
RUNVKRSV GHVLJQHG IRU PHPEHUV E\ PHPEHUV DQG D
GHGLFDWHG OHPEHU $SSUHFLDWLRQ 5HFHSWLRQ

2 FHDQVRI 2 SSRUAXQMHY 3 LRI LDP

05& RQFH DJDLQ GHOLYHUHG WKH 2FHDQV RI 2SSRUWXQLWLHYV
SURJUDP IHDWXULQJ DQ ,QWHUQDWLRQDO 5RXQGWDEOH GHG
QHWZRUNLQJ OXQFK DQG VWUXFWXUHG % % PHHWLQJV 7KH
SURJUDP VWUHQJWKHQHG JOREDO FROODERUDWLRQ DQG SURY
&DQDGLDQ FRPSDQLHV ZLWK GLUHFW DFFHVV WR LQWHUQDWLTE
PDUNHW UHSUHVHQWDWLYHY DQG QHZ EXVLQHVV GHYHORSPHC
RSSRUWXQLWLHYV

'RQ W PLVV WKH RSSRUWXQLW\ WR SDUWLFLSDWH LQ RXU QHI[V
$QQXDO &RQIHUHQFH ([KLELWLRQ
/HDUQ PRPB WMWDHUHQHZDEOHVFRQIHUHQFH FD
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