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$ PHADIHIWRP
VKH &KDLU

. HNQRZ WDWYROQMHIQ) DQG FRIARYH DRARQ LV JRRG IRURXU
KHD@M DQG Z HBHQ)  DQG WDWQAYIGKDY Z KR DUH DPAYH 1Q WHU
FRP P XQW KDYH SXUSRVH DQG DIHQR DQG IHHOMDANH. P DNH D
QLIHHPH 7KRXVDQGV R SHRS®I HYHY \ HDUVENH DRARQ \R
\DIHIXDUG FHBEWDM DQG GHYHBS 6FRBQEY KHIMRIH + EH MEXIOV
QMU0 Z UMY RUDO DQAHQWFRQMP SRIDY RUHP HUILQJ + DV\WHU
FROAIEXWRQ VR RXUFRBPAYH GUDR  KHSIQ) VR VWWIQ D KXP DQ
WUHDG @NQJ SDWADQG | XVKUH @/HV

$V OW HDU Z H FRQADXH VR @/H WIURXIK H WDRWECDY WP HV DQG
DFFHBLDAY) FKDQIH + FRQ @RV DQG SRONDOXQUHAVADRURW WH
ZR& WH YHY YIME®I DQG | IHTXHQAIP SDFW R FIP DM FKDQIH BW
R EIRGYHWW \WH WUHDW DQG RSSRUMQUWAVR $,  DQG WH |BQ)
VELGILP SDPAR &RYIG RQ WH Z HBEHQI R RXUFKIE@UHQ + DOKDYH DQ
IP SDAARQ GDI® @H $V Z H VHDUK |RUP HDQQJ DQG FHYRQN
KRTIQ) RQ VR RXUFX@YUH DQG KHIMII H KDV HYHQ JUHDMU

IP SRVBQRH <HAFXW \R SXETE IXQAQ) DADOBIYHY 8. 6FRWDQG
DQG GFDO SXW DAUMN RXUFX@YUDOICKHIMIQRH DQG \WH FDSDAW R
FKDUMIE®! ERGHY DQG FRP P XQWAV R FRQHYH XWDVH DQG
FHBEWDM EXICIQIV DQG VSDAHV R FXGMWDOW QUIEDQAH 7KV IV Z K\
WH\XFFHWR ' RRY/2SHQ' D'V WHO\ 30FH $Z DBV DQG RXU

" LYHWH + HIMII H SIRIWDP P H DQG UHSRW RQ MVKRZ. P XFK KDV
EHHQ DRKIHYHG W1V \ HDUDRIRW 6 FRADQG LV \R [P SRUBIQW

$VZ HBRNDKHDG IV P RUH XU HQANDQ HYHUWDWINMH HYHY GD.
SOFHV + RXUSORHV + DUHWH IRFXV R FRRUEBQDMG HIIRW DURXQG
FIP DM DEDSVIMRQ DQG | Bf LEG! UHXVH VR DAGLHW WH KRXMQJ
VKRUBIH P SURYH KHD®M DQG BDUIQ) RXFRP HV VXSSRW

HP SB P HQVDQG HARQRP IE ZHOEHQJ) : H QHHG VR EH NQG \R RXU
SOFHV MWDV Z H GHHG VR EH NQG VR RXUHIHV + FUDMY WH
FROAMWRQY 1Q Z KIFK SHRS®! DUH DWMH KHDWAR DEGUHWMQI RXU
PXUHQAKHIMIH HP HIHQR.  DQG GRQJ R 1QZ D\ V Z KIFK EUQJ
XQEHUAMIQAQ) MR DQG KDSSIGHW R DOWRWH IQYROHG

2 QWDAQRW , WDQNP\ IHIRZ WKWMHY Z KR GR\R P XFK IRUWH
7 VW RXUI XQGHY DQG SUYDWM SDARQY | RU\ RXUILGDGQADOVXSSRW
DQG DGYIFH \WH KHUIMII H ERGHY DQG YROQWHY Z KR Z RIN Z IW XV
RQ' RRW2SHQ' D\ VDQGWHURZ Q SIRWPWDQG R FRXUH RXU
' IWHARUDQG WHIl Z KR GR\R P XFK Z W \R QMBI DQG 1Q \WH
SURFHW FKDQIH @/HV DQG SOFHV | RUWH EHAMU
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$ ERXW/ KH 6 FRWIAK
&LYLEF 7 WKWV

2 XUYDXHV 2 XUYIMRQ

'H DUHREXB QG 7KULYLQJ EHDXWLIXO DQG ZH(
LOQGHSHQGO @WYRFDWLQRIDIRHUG IRU SODFHV DQG
6FRWODQGYV SODFHV DE®LWSDFHW ZKLFK KHOS WR

‘H DIBBRVLWRERIXW WKH VXSSRUW DQG VXVWDLQ D KLJk
IXWXUH RI WKH EXLOW HIQMDLOURN PRIQAM. | H

:H OHDWKLQNLQJ RQ 6FRWODQGTV

FLYLF VSDFHV

'HFROODERFDWRMY WKH 2 XUP IMWRQ

KHULWDJH VHFWRU DQG EH\RQG WR

GHYHORS LGHDV WKDW WR FMOHHEUDWH 6FRWODQGTYV E
H[FOXVLRQ HQYLURQPHQW WDNH DFWLRQ
'HVXSSRIRWPPXQLW\ JURKBSURYHPHQW DQG HPSRZHU L
ORRNLQJ DIWHU WKHLU PORFDXOGMYLHV

‘H DUH SURXG WR UHSUHVHQW 6FRWODQGTYTV FLYLF VHFW
DPHQLW\ JURXSVY DUH DFWLYH HPSRZHUHG DQG VNLOOH¢
WKHLU ORFDOLW\
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6 VWXFVXUH DOG
P DQDU HP HQW

TUXVWHHYV RI WKH 6FRWWLVK &LYLF 7UXVVHWDRH BEWKLQW
IXUWKHU HOLJLELOLW\ GHSHQGLQJ RQ WKH GLVFUHWLRQ
WR DFKLHYH D ZLGH UDQJH RI UHOHYDQW H[SHULHQFH ZL
$SSRLQWPHQWY DUH UHYLHZHG HYHU\ WKUHH \HDUV

7KH SUDFWLFDO ZRUN RI WKH 7UXVW LV VXSSRUWHG DQG
FRPPLWWHHYV

BWUDWHJI\ DQG &RPPXQLFDWLRQV &RPPLWWHH
JLQDQFH DQG $XGLW &RPPLWWHH

30DQQLQJ DQG $UFKLWHFWXUH &RPPLWWHH
7UXVWHH 5HFUXLWPHQW &RPPLWWHH

7TKH 7UXVW KDG 7TUXVWHHY DQG DQ H[HFXWLYH VWDII R
HQG RI WKH UHSRUWLQJ SHULRG 7UXVWHHYV DUH XQUHPX
EDVLYV




6FRWIMK &LYLF 7MY $QQXDCE HSRW

2 XUDRFVIYIMMHV VKLV \ HDU

7K\ HDUKDV EHHQ RGH R UHFRUG EUDNQ) DQG

LQCRYDWRQ
TKKQDWLRQDO 'RRUV 2SHQ 'D\VZDAWV IV IKXD @
VXFFHVV 7KH QDWLRQDO ODXQFK RI WKH IHVWLYDO Z

ODU\KLOO %XUJK +DOOV ZLWK D UHFRUGHG PHVVDJH IUR
OF.HOYLH 063 WKH IRUPHU OLQLVWHU IRU &XOWXUH (XUTF
,QWHUQDWLRQDO 'HYHORSPHQW

7TKHUH ZDV D LQFUHDVH LQ WKH QXPEHU RI YLVLWV WR
IHVWLYDO IURP LQ WR 'H KDG
YHQXHV Rl ZKLFK ZHUH SDUWLFLSDWLQJ IRU WKH ILL

VKRZLQJ WKH FRQWLQXHG LQWHUHVW LQ WDNLQJ SDUW
WLPH RXU ZHEVLWH UHDFKHG RYHU RQH PLOOLRQ KLWV
QXPEHU RI YLVLWV ZKLFK LV DQ LQFUHDVH RI
IURP WKH VDPH SHULRG LQ 2XU KXJH DQG JUDWHIXO
JR WR RXU UHJLRQDO FR RUGLQDWRUYV DQG YROXQWHHUYV
FRQWULEXWHG PRUH WKDQ KRXUV WR WKH IHVWLYDC

7TKDQNV WR RXU VSRQVRUV 5\GHU $UFKLWHFWXUH ZH ZH
RSHQ 7KH 7TREDFFR OHUFKDQWITV +RXVH RXU RIILFHV DQC
WKH ROGHVW KRXVHV VWLOO H[LVWLQJ LQ *ODVJRZ IRU °
2SHQ 'D\V

2X0W30DFH FHUHMRQKHOG DW *ODVJRZTV
RQ ODUFK 7KH FHUHPRQ\ FHOHEUD\
WUDQVIRUPDWLRQDO LPSDFW FRPPXQLWI
ORFDOLW\ E\ OHDGLQJ LWV UHJHQHUDWL
ZLQQLQJ DQG FRPPHQGHG HQWULHV WR \
0\ 30DFH 3KRWRJUDSK\ &RPSHWLWLRQ

‘H ZHUH MRLQHG DW WKH 0\ 3ODFH FHUH s
063 OLQLVWHU IRU /RFDO *RYHUQPHQW (
30DQQALQRJ ZKR JDYH D VKRUW VSHHFK R
FRPPXQLW\ OHG UHJHQHUDWLRQ DQG SO
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2 XUDFVIYIMMHV VKLV \ HDU

FROMXHG

7KW\ 30DFH $ZDUGKDG WZR FDWHJRULHYV

&RPPXQLW\ OHG %XLOW (QYLURQPHQW 3UR
&RPPXQLW\ &KDPSLRQ DZDUG 7KH ODQDJLC
SUEDQ 8QLRQ NLQGO\ SUHVHQWHG WKH &R
DZDUG DIWHU VSRQVRULQJ WKH DZDUG WK
FDWHJRU\ KRQRXUV SHRSOH ZKR KDYH PDG
FRQWULEXWLRQ WR WKHLU SODFH DQG FRF

7KH &RPPXQLW\ OHG 3URMHFWY FDWHJRU\
LQFUHDVH RQ ODVW \HDU 6L[ SURMHFW'

WKH MXGJLQJ SDQHO

e 7KH &RUQHU 'DUYHO (DVW $\UVKLUH ZL

* 3O00ORD +XE &ODFNPDQQDQVKLUH KLJKO!

e ,QFK\UD 3DUN )DONLUN FRPPHQGHG

e $Q /DLPKULJ ,VOH RI (LJJ

e &UDLJLH 6WUHHW 3RFNHW 3DUN 'XQGHH

e /HLWK &RPPXQLW\ &URIW 3DYLOLRQ (GL

7KH &RPPXQLW\ &KDPSLRQV FDWHJRU\ UHF

LQGLYLGXDOV GHVHUYLQJ RI UHFRJQLWLF
LQWHUYLHZHG E\ WKH DZDUG MXGJHV (XJF
6RXWK /DQDUNVKLUH VWRRG RXMWHIDV WKH 2z
QRPLQDWRU VDLG

3(XJHQLH KDV SDVVLRQDWHO\ GHYHORSHG
LQFHSWLRQ WR WKH BKHFHW V¥ RRPLWWRG W
LGHDO Rl KHOSLQJ SHRSOH DQG WKH HQYL
ZRUOG D EHWWHU SODFH WR EH ~

0\ 30DFH 3KRWRUWRBSK\DQQXDO 6FRWODQG
SKRWRJUDSK\ FRPSHWLWLRQ IRU VFKRRO L
VXSSRUWHG E\ +LVWRULF (QYLURQPHQW 6F
<RXQJ SHRSOH VXEPLWWHG SKRWRJUDSKYV
HQYLURQPHQW UHIOHFWLQJ RQ WKHLU FRI
XQLTXH ORFDO LGHQWLW\ 7KLV \HDU ZH Ul

SULPDU\ VFKRROV VHFRQGDU\ VFKRRO
FOXE RQH KRPH HGXFDWHG \RXQJ SHUVRQ
JURXS



6FRWIMVK &LYLF 70 $QQXDCE HSRW

2 XUDRFVIYIMMHV VKLV \ HDU

FROMXHG

6\GQH\ 9LSXUV IURP *LJKD 3ULPDU\ 6FKRRO ZDV RXU ZLQC(
WKH SULPDU\ VFKRRO FDWHJRU\ ZLWK WKH LPDJH *LJKD 3
UHVHQW %ODLU *DUUHWW IURP 5REHUW *RUGRQYV &RO(
VHFRQGDU\ VFKRRO FDWHJRU\ ZLWK &RYLH 8QGHU WKH 6\

7KLV \HDU ZH DOVR KHOG RXU L@QDXJXUDO SURJUDPPH RI
30DFH :RUNVKR®&WG E\ +LVWRULF (QYLURQPHQW 6FRWOD(
ZKLFK VXSSRUWHG ILIWHHQ \RXQJ SHRSOH IURP UHIXJHH
VHHNLQJ DQG PLJUDQW EDFNJURXQGYV LQ SDUWQHUVKLS |
*XDUGLDQVKLS 3URMHFW 7KH\ H[SORUHG DQG LQWHUSUH
HQYLURQPHQW WKURXJK IDFLOLWDWHG SKRWRJUDSK\ VNI
DQG IROORZ RQ FXUDWRULDO VHVVLRQV

2YHU WKH SDVW \HDU 7KH 6FRWWLVK &LYLF 7UXVW KDV \
RXU H[WHUQDO DGYRFDF\ PHHWLQJ ZLWK WKH OLQVWHU
(XURSH DQG ,QWHUQDWLRQDO 'HYHORSPHQW DQG 7KH OL«
IRFDO *RYHUQPHQW (PSRZHUPHQW DQG 30DQQLQJ WR GL!
7UXVWIV FROQWULEXWLRQ WR WKHLU SRUWIROLR DUHDV T
HQJDJHPHQW ZLWK RXU JUDVVURRWY DIILOLDWH PHPE]
UHDFK LQWR JUDVVURRWY FRPPXQLWLHYV KDV H[SDQGHG |
WKLV \HDU 2XU H QHZVOHWWHU KDV JDLQHG RYHU N QI
VXEVFULEHUV WDNLQJ RXU RYHUDOO DXGLHQFH WRWDO
‘H FRQWLQXH WR PRQLWR S ODGQERU
DSSOLFDWREBNUQLQJ $ DQG % OLVWHG
FRQVHUYDWLRQ DUHDV

$V OHDGHUV LQ LQFOXVLYH SUDFWDRH Z
<RXU ODUN LQ&9ROXQWHHUZIKQF K DRED LW
LQFUHDVH WKH QXPEHU DQG GLYHUVLW\
BFRWODQG :H UHFRJQLVH WKH FXUUHQ
FDSDFLW\ DFURVV WKH FRXQWU\ DQG EH
KHULWDJH YROXQWHHULQJ WR DOO WKH
FRPPXQLWLHV GLVFRYHU QHZ VWRULHYV
UHFUXLW QHZ VWHZDUGV WR FDUH IRU D
6FRWODQG DV WROG WKURXJK RXU KLVW
DQG KHULWDJH FHQWUHY DQG JUHHQVSD
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2 XUDFVIYIMMHV VKLV \ HDU

FROMXHG

2XU VHFWRUL®HDGHQWHUSWROMHFW IXQGHG
+LVWRULF (QYLURQPHQW BFRWODQG VXSS
H[FOXGHG JURXSV WR HQJDJH ZLWK WKH K|
RQ WKHLU RZQ WHUPV WKURXJK FR GHVLJQ
DFWLYLWLHYV

Q ZH FHOHEUDWHG *ODVJRZYV \HDU
&DSLWDO RI 6SRUW ZLWK VSHFLDOO\ GHV
ZDONLQJ WRXUV Rl WKH &LW\ &HQWUH VXS
7RZQKHDG DQ HFRQRPLFDOO\ GHSULYHG F
WR HQJDJH LQ FUHDWLYH SODFHPDNLQJ Wt
SURMHFW DW WKHLU ORFDO FRPPXQLW\ VS
$IULFDQ DQG &DULEEHDQ (OGHUV LQ 6FRW!
KLVWRULHV WKH\ FROOHFWHG GXULQJ 'RRL
WKH SDVW WZR \HDUV LQ D QHZ ERRN 2QH
FHOHEUDWHG WDQJLEOH DQG LQWDQJLEOH
WUDGLWLRQV ZLWK SDUWLFLSDQWV IURP +
WKH %RUGHUV ZRUNLQJ ZLWK ORFDO JURX
SODFHV DQG VWRULHV WKDW DUH LPSRUW
VXSSRUWHG RWKHU RUJDQLVDWLRQV LQ W]
VKDULQJ RXU OHVVRQV OHDUQHG WKURXJK
DGYLFH VHVVLRQV DQG DQ LQFOXVLYH KHU

2XU 'LYHUVH +HULWDJH SURJUDPPH WKLV \
SDUWQHU RUJDQLVDWLRQV RQ HYHQWV
ZKLFK DWWUDFWHG RYHU SDUWLFLSDQW
DQG QLQHW)\ ILYH 2XU 'LYHUVH +HULWDJH
DFURVV WHQ ORFDO DXWKRULW\ DUHDV ZL)\
IURP WHQ GLIITHUHQW FRXQWULHV $00 GH«
PHPEHUV RI VWDII

‘H DUH FXUUHQWO\ UHGHYWWBBUWHIR XU IR
FRQVXOWLQJ ZLWK JUDVVURRWY FRPPXQLYV
LQFOXGLQJ WKRVH LQYROYLQJ XQGHU UHS
KLVWRULF HQYLURQPHQW VHFWRU WR HQV
SULRULWLHY DQG DFWLYLWLHV UHIOHFW W
LGHQWLILHG E\ RXU DIILOLDWH PHPEHUYV
VWUDWHJI\ LQ -DQXDU\
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/ RRNLQJ |RWZ DUG

$V ZH HQWHU D QHZ ILQDQFLDO \HDU ZH DFNQRZOHGJH W
DYDLODELOLW)\ RI SXEOLF IXQGLQJ DQG WKH GLIILFXOW I
PDQ\ RWKHU FXOWXUDO FKDULWLHY DUH KDYLQJ WR RSH
GLYHUVLI\ RXU LQFRPH VRXUFHV DQG DWWUDFW SULYDW!
DFWLYLWLHYV

'H ZLOO FRQWLQXH WR H[SDQG WKH QDWLRQDO 'RRUV 2S|
6FRWODQG DV QHZ SDUWQHUV WR SURPRWH DFWLYLWLHYV
SDUWLFLSDQWYV WR XVH VXVWDLQDEOH PHWKRGV WR WUL

'H KRSH WR FRQWLQXH DQG JURZ RXU 0\ 3ODFH &RPPXQL\
VSRQVRUVKLS DQG H[SDQG WKH JHRJUDSKLFDO UHDFK D
$ZDUGV DQG 3KRWRJUDSK\ &RPSHWLWLRQ 7KH 0\ 30ODFH

SHRSOH IURP UHIXJHH DQG PLJUDQW FRPPXQLWLHYV ZLOO
LOQFUHDVH WKH QXPEHU RI SDUWLFLSDQWY DQG LQFRUSR
&RPSHWLWLRQ

7KH ILQDQFLDO \HDU PDUNV WKH HQG RI RXU IXQG
‘'LYHUVH +HULWDJH SURMHFW DQG ZH ZLOO IRFXV RQ HYD
QH[W VWHSV :H DLP WR H[SDQG WKH UHDFK RI WKLV SUR
6FRWODQGYV UHJLRQV DQG ORFDO DXWKRULW\ DUHDV





































