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7KH�$&/ 7�ZRUNV�WRJHWKHU�ZLWK�WKH�2 QWDULR�/ DQG�7UXVW
$OOLDQFH��WKH�/ DQG�7UXVW�$OOLDQFH�RI�%ULWLVK�&ROXPELD��DQG�WKH
5Î VHDX�GH�PLOLHX[ �QDWXUHOV�SURWÎ JÎ V�WR�HQVXUH�HIIHFWLYH�DQG
XQLILHG�FROODERUDWLRQ�DFURVV�WKH�FRXQWU\ �WR�VXSSRUW�WKH�FULWLFDO
FRQVHUYDWLRQ�DQG�UHFRQFLOLDWLRQ�ZRUN�RI�ODQG�WUXVWV�DFURVV�WKH
FRXQWU\ �

2 XU�7 KHRU\ �RI�&KDQJH

7R�VXSSRUW�DQG�HPSRZHU�ODQG�WUXVWV�DFURVV�&DQDGD�WR�EH
YLEUDQW��XQLWHG�DQG�HIIHFWLYH�LQ�DGYDQFLQJ�FRQVHUYDWLRQ�ZLWK�WKHLU
FRPPXQLWLHV�

�

,I�$&/ 7�KHOSV�ODQG�WUXVWV�DFURVV�&DQDGD�VWUHQJWKHQ�WKURXJK
ILQGLQJ�D�FRPPRQ�YRLFH�DQG�EXLOGLQJ�FDSDFLW\ ��WKHQ�WKH�ODQG�WUXVW
VHFWRU�ZLOO�LQFUHDVH�FDSDFLW\ �DV�D�FRPPXQLW\ �DQG�DFFHOHUDWH
FRQVHUYDWLRQ�LQ�&DQDGD��EHFDXVH�ZH�ZLOO�EH�XQLWHG��YLVLEOH�DQG
YLEUDQW�

2 XU�9 LVLRQ
7KULYLQJ�QDWXUDO�ODQGVFDSHV�DFURVV�&DQDGD�IRU�DOO�

2 XU�0 LVVLRQ

7 KH�$ OOLDQFH�RI�&DQDGLDQ�/ DQG�7 UXVWV��$ &/ 7 �
UHSUHVHQWV�� � � � �ODQG�WUXVWV�DFURVV�&DQDGD

$ / / , $ 1 & ( � 2 ) � & $ 1 $ ' , $ 1 � / $ 1 ' � 7 5 8 67 6 � � _� � $ 1 1 8 $ / � 5 ( 3 2 5 7

&RQVHUYDWLRQ�WKURXJK�&ROODERUDWLRQ

� � � �� � � � �� � � ,55 ( 3/ $ &( $ %/ (
6,7 ( 6

&2 1 6( 59 ( ' �$ &5( 6 � � �� � � 9 2 / 8 1 7 ( ( 56
	 �( 0 3/ 2 <( ( 6

$&/ 7�3XEOLFDWLRQV

https://aclt-acoc.ca/our-publications/


� �� �

� � �� � �

3( 7 ,7 ,2 1
6,* 1 $ 7 8 5( 6
3( 7 ,7 ,2 1
6,* 1 $ 7 8 5( 6

$ ' 9 2 &$ &<
6( 66,2 1 6
$ ' 9 2 &$ &<
6( 66,2 1 6

$ / / , $ 1 & ( � 2 ) � & $ 1 $ ' , $ 1 � / $ 1 ' � 7 5 8 67 6 � � _� � $ 1 1 8 $ / � 5 ( 3 2 5 7

�

� � � � �+ LJKOLJKWV�IURP �WKH�1 DWLRQDO�6WDJH

* 2 9 ( 51 0 ( 1 7 �
%2 ' ,( 6
* 2 9 ( 51 0 ( 1 7 �
%2 ' ,( 6

� � �� � �

DOOLDQFH�PHPEHUV�HQJDJHG�QDWLRQZLGH

/ $ 1 '
7 58 67 6
/ $ 1 '
7 58 67 6

��

HQGRUVLQJ�WKH�FROOHFWLYH�DGYRFDF\ �OHWWHU�

OREELHG��LQFOXGLQJ�WKH�+RXVH�RI�&RPPRQV�
( &&&��1 5&DQ��30 2 ��DQG�&DQDGLDQ�+HULWDJH

HQJDJLQJ�0 3V�DQG�KLJK�OHYHO�EXUHDXFUDWV

� �' D\V����� � �PHHWLQJV�ZLWK�3DUOLDPHQWDULDQV
1 DWXUH�RQ�WKH�+ LOO

$&/ 7�MRLQHG�D�XQLILHG�QDWLRQDO�HIIRUW�WR�DGYDQFH�FRQVHUYDWLRQ
SULRULWLHV�ZLWK�IHGHUDO�OHDGHUV��$ORQJVLGH�SDUWQHUV�IURP�DFURVV�WKH
VHFWRU��ZH�FRQWULEXWHG�WR�FRRUGLQDWHG�DGYRFDF\ �HIIRUWV��KHOSLQJ�WR
HOHYDWH�WKH�UROH�RI�ODQG�WUXVWV�LQ�DGYDQFLQJ�&DQDGD
V�FRQVHUYDWLRQ
JRDOV�DQG�VWUHQJWKHQLQJ�RXU�FROOHFWLYH�YRLFH�RQ�3DUOLDPHQW�+ LOO�

/ DQG�7 UXVW�3DUOLDP HQWDU\ �%UHDNIDVW
� � �3DUWLFLSDQWV����� � �/ DQG�7UXVWV

' XULQJ�1 DWXUH�RQ�WKH�+ LOO��$&/ 7�KRVWHG�D�3DUOLDPHQWDU\ �%UHDNIDVW
WR�VKRZFDVH�WKH�FROOHFWLYH�LPSDFW�RI�ODQG�WUXVWV�DQG�HOHYDWH�WKH
VHFWRU
V�QDWLRQDO�SURILOH��)HDWXULQJ�UHPDUNV�IURP�IHGHUDO�OHDGHUV�
LQFOXGLQJ�WKH�6HFUHWDU\ �RI�6WDWH�IRU�1 DWXUH��0 HPEHUV�RI�3DUOLDPHQW�
DQG�SKLODQWKURSLF�SDUWQHUV��WKH�JDWKHULQJ�VWUHQJWKHQHG�UHODWLRQVKLSV
DQG�UHLQIRUFHG�WKH�LPSRUWDQFH�RI�ODQG�FRQVHUYDWLRQ�DV�D�QDWLRQDO
SULRULW\ �LQ�DGYDQFH�RI�WKH�IHGHUDO�EXGJHW
V�DQQRXQFHPHQW��

$V�\ RXU�QDWLRQDO�YRLFH��$&/ 7�FRQWLQXHV�WR�DGYRFDWH�IRU�ODQG�WUXVWV��PRELOL]H�WKH�VHFWRU�
DQG�FRPPXQLFDWH�\ RXU�FRQVHUYDWLRQ�LPSDFW�WR�GHFLVLRQ�PDNHUV��7KURXJK�RXU�QDWLRQDO
QHWZRUN��ZH�DGYDQFHG�D�FRKHVLYH��JURXQGHG�PHVVDJH�WKDW�XQLWHG�ODQG�WUXVWV�DV�D�UHVLOLHQW
HFR�V\ VWHP�RI�FRPPXQLW\ �EDVHG�FRQVHUYDWLRQ�RUJDQL]DWLRQV��
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&RRUGLQDWLQJ�3ULRULWLHV

$ GYDQFLQJ�$ GYRFDF\

7KURXJK�VXVWDLQHG�DGYRFDF\ �DQG�UHODWLRQVKLS�EXLOGLQJ��$&/ 7�HOHYDWHG�WKH�SURILOH�RI�ODQG
WUXVWV�ZKLOH�HVWDEOLVKLQJ�RXUVHOYHV�DV�D�WUXVWHG�SDUWQHU�

( &&&
V�)LQDO�5HSRUW�RQ�WKH�( FRORJLFDO�* LIWV�3URJUDP�KLJKOLJKWHG�$&/ 7
V�OHDGHUVKLS
LQ�GHYHORSLQJ�WKH�/ DQG�7UXVW�6WDUWHU�* XLGH�DQG�LW
V�VXSSRUW�WR�,QGLJHQRXV
HQJDJHPHQW�DQG�SDWKZD\ V�IRU�,QGLJHQRXV�OHG�ODQG�WUXVWV
0 HPEHUV�RI�3DUOLDPHQW�FKDPSLRQHG�ODQG�WUXVWV�LQ�WKH�+ RXVH�RI�&RPPRQV
$&/ 7�ZDV�DFNQRZOHGJHG�LQ�WKH�6HQDWH

$&/ 7��LQ�SDUWQHUVKLS�ZLWK�UHJLRQDO�DOOLDQFHV��FRQWLQXHG�DGYDQFLQJ�WKH�ODQG�WUXVW
FRPPXQLW\ ��7KLV�\ HDU��ZH�

PDLQWDLQHG�DGYRFDF\ �SUHVVXUH�IRU�WKH�UHQHZDO�DQG�UHGHVLJQ�RI�WKH�1 DWXUDO
+ HULWDJH�&RQVHUYDWLRQ�3URJUDP ���/ DQG�7 UXVW�&RQVHUYDWLRQ�) XQG
SURPRWHG�WKH�FUHDWLRQ�RI�D�&DQDGD�&RQVHUYDWLRQ�,QYHVWP HQW�) XQG�WR
VWUHQJWKHQ�ODQG�FRQVHUYDWLRQ�DFURVV�&DQDGD

: H�FRQWLQXHG�WRZDUG�VHFXULQJ�VLJQDWRU\ �VWDWXV�RQ�WKH�/ 7&) ��VR�WKDW�ODQG�WUXVWV�DUH
UHSUHVHQWHG�LQ�IHGHUDO�IXQGLQJ�SURJUDPV��HQVXULQJ�SURFHVVHV�DUH�RSWLPL]HG�WR�RQ�WKH�
JURXQG�UHDOLWLHV��

' XULQJ�WKH�IHGHUDO�SUH�EXGJHW�FRQVXOWDWLRQ��D�FULWLFDO�SHULRG�IRU�QDWXUH��ZH�ODXQFKHG�D
PXOWL�IDFHWHG�DGYRFDF\ �VWUDWHJ\ ��GLUHFW�PHHWLQJV�ZLWK�GHFLVLRQ�PDNHUV��FROOHFWLYH�DFWLRQ
ZLWK�RWKHU�QDWXUH�DOOLHV��DQG�PRELOL]DWLRQ�ZLWKLQ�WKH�VHFWRU�

' HYHORSHG�D�FXVWRPL]DEOH�DGYRFDF\ �WRRONLW�ZLWK�ZRUNVKRSV�DQG�GLUHFW�DVVLVWDQFH�IRU
� � � �ODQG�WUXVWV
3UHVHQWHG�D�FROOHFWLYH�OHWWHU�HQGRUVHG�E\ �� � � �RUJDQL]DWLRQV
6XEPLWWHG�� �EULHILQJV�WR�WKH�JRYHUQPHQW
&RQYHQHG�D�SDUOLDPHQWDU\ �URXQGWDEOH�ZLWK�ODQG�WUXVWV��SDUOLDPHQWDULDQV�DQG�IXQGHUV
$GYDQFHG�ODQG�WUXVW�DQG�QDWXUH�SULRULWLHV�DV�D�PHPEHU�RI�WKH�* UHHQ�%XGJHW�&RDOLWLRQ
6KRZFDVHG�ODQG�WUXVW�OHDGHUVKLS�DW�1 DWXUH�RQ�WKH�+ LOO

7RJHWKHU��WKHVH�DGYRFDF\ �HIIRUWV�IRUP�D�VWURQJ�QDWLRQDO�QDUUDWLYH��ORFDO�DQG�UHJLRQDO�ODQG
WUXVWV�HPSRZHUHG�WR�HQJDJH�GLUHFWO\ �DQG�DGG�WKHLU�YRLFHV�WR�D�QHWZRUN�RI�RUJDQL]DWLRQV
FDULQJ�IRU�WKH�ODQGVFDSHV�IXQGDPHQWDO�WR�RXU�LGHQWLWLHV�DQG�ZHOO�EHLQJ�

( QKDQFLQJ�9 LVLELOLW\



�

&KDUWLQJ�WKH�FRXUVH�DKHDG

9LVLELOLW\ �7KURXJK�3XEOLF�$GYRFDF\ �DQG�&RPPXQLFDWLRQ
6HFWRU�* URZWK�DQG�&DSDFLW\
%XLOG�DQG�1 XUWXUH�6WUDWHJLF�3DUWQHUVKLSV

6WUHQJWKHQ�WKH�/ DQG�7UXVW�6HFWRU

/ DQG�7UXVW�+ HDOWK�DQG�( [ FHOOHQFH
/ DQG�7UXVW�( QJDJHPHQW��. QRZOHGJH�6KDULQJ�DQG�6XSSRUW
,QGLJHQRXV�OHG�&RQVHUYDWLRQ�( IIRUWV

5HVHDUFK��3ROLFLHV��DQG�3ULQFLSOHV
( YLGHQFH��,QVLJKW�DQG�9DOXHV�IRU�$GYRFDF\
3ROLF\ �DQG�$GYRFDF\ �,PSDFW
/ DQG�7UXVWV
�2 UJDQL]DWLRQDO�( [ FHOOHQFH

0 DLQWDLQLQJ�$ &/ 7 
V�2 SHUDWLRQV

$&/7
V�RSHUDWLRQDO�FRQWLQXDQFH�HQVXUHV�FRQWLQXHG�VXSSRUW�IRU�WKH�ODQG�WUXVW�VHFWRU��: H
ZLOO�FRQWLQXH�WR�VWUHQJWKHQ�WKH�YDOXHV��V\ VWHPV��DQG�SDUWQHUVKLSV�WKDW�VXVWDLQ�RXU�LPSDFW�

( TXLW\��LQFOXVLRQ��DQG�ZHOO�EHLQJ�
6WURQJ�JRYHUQDQFH��RSHUDWLRQDO��DQG�DGPLQLVWUDWLYH�SUDFWLFHV�IRU�ORQJ�WHUP�UHVLOLHQFH
' LYHUVH�DQG�VXVWDLQDEOH�UHYHQXH�VWUHDPV
6HFWRU�ZLGH�OHDUQLQJ��FROODERUDWLRQ��DQG�FRQQHFWLRQ
5HVSRQVLEOH�VWHZDUGVKLS�RI�UHVRXUFHV�DQG�UHODWLRQVKLSV

,Q�� � � � ��$&/ 7�GHYHORSHG�D�QHZ�VWUDWHJLF�SODQ�WR�JXLGH�WKH�QH[ W�SKDVH�RI�JURZWK�DQG
LPSDFW��/ HG�E\ �D�GHGLFDWHG�WDVN�IRUFH��WKH�SURFHVV�ZDV�JURXQGHG�LQ�PHDQLQJIXO�LQSXW�IURP
RXU�VWUDWHJLF�SDUWQHUV��2 / 7$��/ 7$%&��50 1 ���,QGLJHQRXV�SDUWQHUV��ZRUNLQJ�JURXSV��DQG
RXU�EURDGHU�PHPEHUVKLS��7KURXJK�WKLV��WKUHH�SLOODUV�ZHUH�FUHDWHG�

7KLV�FROODERUDWLYH�DSSURDFK�UHIOHFWV�WKH�VWUHQJWK�RI�RXU�QHWZRUN�DQG�HQVXUHV�WKDW�WKH
SODQ�UHIOHFWV�VKDUHG�SULRULWLHV�DQG�FROOHFWLYH�DPELWLRQ��$V�ZH�WUDQVLWLRQ�IURP�IRXQGLQJ�WR
PDWXULQJ�DV�DQ�HQGXULQJ�QDWLRQDO�ERG\ ��WKH�VWUDWHJLF�SODQ�IRU�WKH�XSFRPLQJ�\ HDUV�ZLOO
VWUHQJWKHQ�WKH�VHFWRU
V�FDSDFLW\ �IRU�ODVWLQJ��LQFOXVLYH�FRQVHUYDWLRQ�DFURVV�&DQDGD�



� � � � �&DQDGLDQ�/ DQG�7 UXVW�6XP P LW
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7KH�DOOLDQFHV
�QDWLRQDO�FRQIHUHQFH�ZDV�D�PLOHVWRQH�PRPHQW�WKDW�EURXJKW�WRJHWKHU�ODQG
WUXVWV��SDUWQHUV��DQG�OHDGHUV�IURP�DFURVV�&DQDGD�WR�VWUHQJWKHQ�FRQQHFWLRQV��VKDUH
NQRZOHGJH��DQG�DGYDQFH�FROOHFWLYH�SULRULWLHV��

5HFRQFLOLDWLRQ�: RUNVKRS��-RXUQH\�RI�RXU�* HQHUDWLRQ
OHG�E\�4XZ
XVWXQ�&XOWXUDO�&RQQHFWLRQ�( OGHUV

� � � � �&DQDGLDQ�/DQG�7UXVW�3DUWLFLSDQWV�DW�WKH
FRQIHUHQFH
V�FORVH�LQ�9LFWRULD��%&

7KH�2SHQLQJ�. H\QRWH��SUHVHQWHG�E\
6HQDWRU�5RVD�* DOYH]

� � �6HVVLRQV�

� � �6SHDNHUV

� � �2 UJDQL] DWLRQV

� � � �3DUWLFLSDQWV

���� ��
�� �� ��
�� �� ��
���	 �� ��

' HVLJQHG�DURXQG�FXUUHQW�DQG�HPHUJLQJ�LQWHUHVW�DUHDV�IRU�ODQG�WUXVWV��WKH�WKUHH�GD\
SURJUDP�LQFOXGHG�

,QGLJHQRXV�VKDULQJ�FLUFOHV�DQG�UHFRQFLOLDWLRQ�IRFXVHG�OHDUQLQJ�
. H\ QRWHV�DQG�ILOP�H[ SORULQJ�FRQVHUYDWLRQ��FOLPDWH��DQG�UHFRQFLOLDWLRQ�
3UHVHQWDWLRQV�RQ�/ DQG�WUXVW�SDUWQHUVKLSV��LQFOXGLQJ�,QGLJHQRXV�FROODERUDWLRQ�
&OLPDWH�UHVLOLHQFH�DQG�FRQVHUYDWLRQ�LQQRYDWLRQ�VHVVLRQV
( [ SORUDWLRQ�RI�JRYHUQDQFH��FRPSOLDQFH��DQG�EHVW�SUDFWLFHV
: RUNVKRSV�DQG�SDQHOV�RQ�DGYRFDF\ ��FRPPXQLFDWLRQV��DQG�QDYLJDWLQJ�SROLWLFDO�FKDQJH�
)RUXP�IRU�ODQG�WUXVW�LQSXW�DQG�VWUDWHJLF�SODQQLQJ

7KLV�EL�DQQXDO�IODJVKLS�FRQIHUHQFH�SOD\ V�D�FULWLFDO�UROH�LQ�FDWDO\ ]LQJ�QHZ�UHODWLRQVKLSV�
H[ FKDQJLQJ�NQRZOHGJHV��DQG�FRQYHQLQJ�WR�EXLOG�D�XQLILHG��HIIHFWLYH��DQG�UHVLOLHQW�ODQG�WUXVW
FRPPXQLW\ ��7KDQN�\ RX�WR�RXU�ODQG�WUXVW�PHPEHUV��,QGLJHQRXV�SDUWQHUV��DQG�FRQVHUYDWLRQ
DOOLHV�IRU�SDUWLFLSDWLQJ��DQG�WR�RXU�VSRQVRUV�IRU�WKHLU�VXSSRUW�



���������������6LQFH�RXU�� � � � �UHSRUWV�GHOYLQJ�LQWR�WD[ �LQFHQWLYHV�DQG�FRPPXQLW\
HQJDJHPHQW��ZH�KDYH�FRQWLQXHG�H[ SORULQJ�NH\ �IRFXV�DUHDV��FDVH�VWXGLHV��PXQLFLSDO�ODQG
GLVSRVLWLRQ��ODQG�EDVHG�WD[ �LQFHQWLYHV��WKH�EHQHILWV�RI�WD[ �LQFHQWLYHV��DQG�FRRUGLQDWLRQ
ZLWK�0 3$3�SDUWQHUV�WR�V\ QHUJL]H�OHDUQLQJV��7KLV�LQFOXGHV�VHYHUDO�DVSHFWV�RI
RSSRUWXQLWLHV�DQG�H[ SHULHQFHV�RI�SDUWQHUVKLSV�EHWZHHQ�PXQLFLSDOLWLHV�DQG�,QGLJHQRXV
RUJDQL]DWLRQV��LQFOXGLQJ�WKRVH�ZKHUH�ODQG�WUXVWV�PD\ �SOD\ �D�UROH��7KLV�\ HDU��RXU�GUDIW
SXEOLFDWLRQV�GLVFXVVHG�,QGLJHQRXV�PXQLFLSDO�ODQG�FDVH�VWXGLHV�DQG�LGHQWLILHG�PHDVXUHV
WKDW�FRXOG�EH�DSSOLHG�WR�UHFRJQL]H�,QGLJHQRXV�3HRSOHV��ULJKWV��XVHV�DQG�UROHV�ZLWKLQ
FRQVHUYDWLRQ�HDVHPHQW�DJUHHPHQWV��7KHVH�UHSRUWV�DUH�GHYHORSHG�XQGHU�WKH�MRLQW
0 3$3�WKDW�LV�GHOLYHUHG�E\ �WKH�&RDOLWLRQ�

��������������7KH�,QGLJHQRXV�5HODWLRQV�: RUNLQJ�* URXS�DQG�$&/ 7
V�,QGLJHQRXV�5HODWLRQV
3URJUDP�FRQWLQXHG�WR�SOD\ �D�FULWLFDO�UROH�LQ�DGYDQFLQJ�OHDUQLQJ��GLDORJXH��DQG�DFWLRQV
WKURXJKRXW�WKH�$OOLDQFH��7KURXJK�RQJRLQJ�HQJDJHPHQW�ZLWK�,QGLJHQRXV�FRPPXQLWLHV�
RUJDQL]DWLRQV��DQG�ODQG�WUXVWV��WKH�JURXS�GHHSHQHG�XQGHUVWDQGLQJ�RI�,QGLJHQRXV�OHG
FRQVHUYDWLRQ�SULRULWLHV��UHSUHVHQWDWLRQ�DQG�FR�JRYHUQDQFH�ZKLOH�GHOYLQJ�LQWR�NH\
WHFKQLFDO��OHJDO��DQG�IXQGLQJ�EDUULHUV�DQG�RSSRUWXQLWLHV��7KLV�\ HDU��WKH�QDWLRQDO
FRQIHUHQFH�SURYLGHG�DQ�LPSRUWDQW�SODWIRUP�IRU�,QGLJHQRXV�OHG�VKDULQJ�FLUFOHV��ZKHUH
SDUWLFLSDQWV�LGHQWLILHG�SULRULW\ �DUHDV�IRU�IXUWKHU�FROODERUDWLRQ�DQG�OHDUQLQJ��5HVSRQGLQJ
WR�,QGLJHQRXV�/ DQG�7UXVW�YRLFHV�DQG�LQWHUHVWV��ZH�EHJDQ�SODQQLQJ�D�IRUXP�VHULHV�RQ
LGHQWLILHG�NH\ �WRSLFV��

�

0 XQLFLSDO�3URWHFWHG�$ UHDV�3URMHFW��0 3$3�

,QGLJHQRXV�5HODWLRQV�3URJUDP

$ &/ 7 
V�2 QJRLQJ�3URMHFW�+ LJKOLJKWV�

6WDQGDUGV�DQG�3UDFWLFHV

��������������7KH�RQOLQH�VHOI�DVVHVVPHQW�WRRO�ZDV�ODXQFKHG�LQ�SDUWQHUVKLS�ZLWK�/ 7$%&�
2 / 7$��DQG�50 1 ��7KH�ZHEVLWH�VXSSRUWV�D�/ DQG�7UXVW�FRPPXQLW\ �RI�SUDFWLFH��DOORZLQJ
RUJDQL]DWLRQV�WR�HYDOXDWH�SROLFLHV�DQG�SUDFWLFHV�ZLWK�WKH�RSSRUWXQLW\ �WR�FRQWULEXWH�WR
D�JURZLQJ�ERG\ �RI�FROOHFWLYH�NQRZOHGJH��$&/ 7�FRQWLQXHV�WR�SURYLGH�IUHH�DFFRXQWV�
GHPRQVWUDWLRQV��DQG�VXSSRUW�WR�LQWHUHVWHG�ODQG�WUXVWV��)XUWKHU�GHWDLOV�DQG�UHVRXUFHV
DUH�SURYLGHG�RQ�RXU�ZHEVLWH��

,QGLJHQRXV�IRFXVHG�OHDUQLQJ�UHVRXUFHV



$YHUDJH�RSHQ�UDWH�� � � �KLJKHU
WKDQ�WKH�LQGXVWU\ �VWDQGDUG�$�(�i

�!�"�i

. HHSLQJ�<RX�LQ�WKH�/ RRS

�!�!
1 HZ VOHWWHUV

�"� � �d �#�' �%�:� � � �d
3RVWV�	 �6WRULHV 9 LHZ V

$GYRFDF\ �XSGDWHV
/ DQG�WUXVW�DFKHLYHPHQWV
2 QJRLQJ�3URMHFWV
/ HDUQLQJ�RSSRUWXQLWLHV
)XQGLQJ�DQQRXQFHPHQWV

* URZ LQJ�2 XU�9 RLFH�	 �' LJLWDO�3UHVHQFH

$YHUDJH�HQJDJHPHQW
UDWH�� � [ �JUHDWHU

2 XU�ZHEVLWH�FRQWLQXHV�WR�VHUYH�DV�WKH�FHQWUDO�KXE�IRU�RXU�WRROV��VHUYLFHV��DQG�UHVRXUFHV�
7KLV�\ HDU��ZH�LQWURGXFHG�D�UHIUHVKHG�GHVLJQ�DQG�H[ SDQGHG�FRQWHQW�WR�PDNH�LW�HDVLHU�IRU
YLVLWRUV�WR�OHDUQ�DERXW�ODQG�WUXVWV�DQG�DFFHVV�WKH�LQIRUPDWLRQ�WKH\ �QHHG�

5HIUHVKLQJ�WKH�&HQWUDO�+ XE

1 HZ �SDJH

2 XU�3XEOLFDWLRQV
$GYRFDF\
2 XU�7HDP
: KR�: H�$UH
)XQGLQJ

8 SGDWHG�FRQWHQW

( [ SORUH�WRROV�DQG�UHVRXUFHV��LQFOXGLQJ�WKH�/ DQG�7UXVW�6WDUWHU�* XLGH�
WKH�6WDQGDUGV�	 �3UDFWLFHV�2 QOLQH�7RRO��DQG�PRUH�

6XSSRUW�IRU�/ DQG��7 UXVWV

&RQQHFWLQJ�,QWHUQDWLRQDOO\

( [ WHQGLQJ�EH\RQG�WKH�&DQDGLDQ�FRQWH[ W��ZH�HQJDJHG�WKH�LQWHUQDWLRQDO�FRPPXQLW\ �E\ �EULQJLQJ
&DQDGD
V�LQQRYDWLYH�FRQVHUYDWLRQ�VROXWLRQV�WR�WKH�JOREDO�VWDJH�DW�WKH�,8 &1 �: RUOG
&RQVHUYDWLRQ�&RQJUHVV�� � � � �
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,QYHVWLQJ�LQ�* URZ WK�DQG�%XLOGLQJ�&RQVHUYDWLRQ�&DSDFLW\ ��$ &/ 7 �� � � �

�

2 XU�) LQDQFLDO�+ HDOWK

1 RWH��$&/ 7
V�ZRUN�LV�VWUHQJWKHQHG�E\ �WKH�RQJRLQJ�VXSSRUW�RI�YROXQWHHUV�DQG�LQ�NLQG
FRQWULEXWLRQV��$OWKRXJK�WKHVH�FRQWULEXWLRQV�DUH�QRW�UHFRUGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
WKH\ �PHDQLQJIXOO\ �H[ WHQG�RXU�RUJDQL]DWLRQDO�FDSDFLW\ �DQG�LPSDFW�

5HYHQXHV ( [ SHQGLWXUHV

$V�ZH�FRQWLQXH�WR�HVWDEOLVK�RXUVHOYHV�DV�D�ORQJ�WHUP �QDWLRQDO�VXSSRUW�IRU�ODQG�WUXVWV
DQG�FRQVHUYDWLRQ��RXU�SURJUDPV�DQG�VHUYLFHV�KDYH�H[ SDQGHG�LQ�VWHS�ZLWK�JURZLQJ�GHPDQG�
7KLV�H[ SDQVLRQ�LV�UHIOHFWHG�LQ�LQFUHDVHG�SURJUDP �LQYHVWP HQW��HQDEOLQJ�EURDGHU
FRQVHUYDWLRQ�LPSDFW�DFURVV�WKH�FRXQWU\ ��$W�WKH�VDPH�WLPH��ZH�KDYH�PDGH�PHDQLQJIXO
SURJUHVV�LQ�VWUHQJWKHQLQJ�RXU�ILQDQFLDO�UHVLOLHQFH�E\ �GLYHUVLI\ LQJ�UHYHQXH�VWUHDP V�
UHGXFLQJ�GHSHQGHQFH�RQ�SULPDU\ �JRYHUQPHQW�IXQGLQJ�E\ �� � � �VLQFH�� � � � ��7KH�PDMRULW\ �RI
H[ SHQGLWXUHV�FRQWLQXH�WR�EH�GLUHFWHG�WRZDUG�SURJUDP�GHOLYHU\ ��HQVXULQJ�UHVRXUFHV�DUH
IRFXVHG�RQ�FRQVHUYDWLRQ�RXWFRPHV��9LVLW�RXU�ZHEVLWH�IRU�WKH�IXOO�� � � � �) LQDQFLDO�6WDWHPHQW�



%ULFH�&DLOOLÎ
4 XÎ EHF

%LOO�/ RXJKHDG
0 HPEHU�DW�ODUJH

$ OLVRQ�+ RZ VRQ
2 QWDULR

0 D[ �) ULW]
3UDLULHV

7 LP �( QQLV
%ULWLVK�&ROXPELD

-RDTXLQ�5LHVJR
4 XÎ EHF

* UHJRU\ �: LFNZ DUH
2 QWDULR

%RQQLH�6XWKHUODQG
$WODQWLF�&DQDGD

' DUUDQ�2 
/ HDU\
0 HPEHU�DW�ODUJH

. ULVW\ Q�) HUJXVRQ
0 HPEHU�DW�ODUJH

5LFKHOOH�0 DUWLQ
0 HPEHU�DW�ODUJH

3DXO�&KDSP DQ
%ULWLVK�&ROXPELD

� �

2 XU�%RDUG�RI�' LUHFWRUV

: LWK�DQ�LQWLPDWH�NQRZOHGJH�RI�ODQG�FRQVHUYDWLRQ��RXU�GLUHFWRUV�SURYLGH�YDOXDEOH
JRYHUQDQFH�DQG�GLUHFWLRQ�WR�WKH�$&/ 7��. H\ �VNLOOV�DQG�DUHDV�RI�H[ SHUWLVH�LQFOXGH
JRYHUQDQFH��OHJDO��FRPPXQLFDWLRQV��IXQG�GHYHORSPHQW��DQG�PRUH��



� �

5HQDWD�: RRGZ DUG
( [ HFXWLYH�' LUHFWRU

,DQ�$ WWULGJH
,QGLJHQRXV�( QJDJHPHQW

)DFLOLWDWRU

2 SKÎ OLD�%LOH�$ ND
3URJUDP�0 DQDJHU

2 XU�5HJLRQDO�3DUWQHUV

+ DOOLH�5RELQVRQ
( QJDJHPHQW�DQG

&RPPXQLFDWLRQV�&RRUGLQDWRU

1 DZ DI�$ ONKHUD\ I
2 SHUDWLRQV�7HFKQLFLDQ

2 XU�6WDII
7KH�$&/ 7�VWDII�PDQDJH�GDLO\ �RSHUDWLRQV��SURJUDPV��DQG�IXQGUDLVLQJ�ZKLOH�VXSSRUWLQJ
ZRUNLQJ�JURXSV�DQG�LPSOHPHQWLQJ�VWUDWHJLF�SODQV�DQG�ERDUG�SROLFLHV�

2 XU�9 ROXQWHHUV
7KDQN�\ RX�IRU�\ RXU�JHQHURVLW\ ��GHGLFDWLRQ��DQG�VHUYLFH�WKLV�\ HDU��<RXU�VXSSRUW�KHOSHG
WUDFN�FRQVHUYDWLRQ��FRPPXQLFDWH�LPSDFW�DQG�PDNH�RXU�FRPPXQLW\ �VWURQJHU��: H�DUH
VLQFHUHO\ �JUDWHIXO�IRU�WKH�PDQ\ �ZD\ V�\ RX�FRQWULEXWHG�\ RXU�WLPH�DQG�WDOHQWV�
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