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9IMRQ DQG 9DXXHV
3UHMGHQW/ 5 HSRUWV
6WDMILE 3DQ

+1IK 3HURWP DQFH 6\WDWAI\
6SRUN HYHRSP HQW

6 DQPARCQHG ( YHQW

+1IK 3HJRWP DQFH

) LODQHDGVWMP HOW

2 XU6XSSRUMY/



2 XU9IMRQ

/KH WLHUHG YLVLRQ IRU %YRFFLD 1HZ =HDODQG LV

e /R GHYHORS ERFFLD LQ 1HZ =HDODQG HQVXULQJ LW
SURJUHVVLYH DQG

e /R EH WKH ZRUOG V OHDGLQJ ERFFLD QDWLRQ

2 XU9 DXHV

e 3URPRWH D KHDOWK\ LQFOXVLYH DQG VDIH HQYLU
ERFFLD DQG DVVRFLDWHG DFWLYLWLHY HYHQWYV D

e 7UDQVSDUHQF\ DQG LOWHJULW\ LQ RXU JRYHUQDQF

e 2SHUDWH ZLWK WHDPZRUN FROODERUDWLRQ WUXYV
PXWXDO UHVSHFW

e )RVWHAXOWXUH EDVHG RQ D IRXQGDWLRQ RI ZHOOE
DFFRXQWDELOLW\ DQG SHUIRUPDQFH

e S3URPRWH DOWUXLVP VHOIOHVVQHVYVY DQG UHFRJQL
ZRUNIRUFH
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~W LV ZLWK JUHDW SOHDVXUH WKDW - SUHVHQW WKH 3UHVLGHQW V 5HS
~W KDV EHHQ DQRWKHU EXV\ \HDU DW ERWK JRYHUQDQFH DQG RSHUDWL
OHDUQ WR RSHUDWH LQ D FKDOOHQJLQJ HQYLURQPHQW

7KH WLPHIUDPH RI RXU 6WUDWHJLF 30DQ KDV EHHQ HIWHQGHG WR HQV>
6WUDWHJ\ DQG WKHVH VWUDWHJLF SODQV FRQWLQXH WR JXLGH WKH ZI
RI RXU VSRUW QDWLRQDOO\

2QH KLJKOLJKW RI WKH \HDU ZDV ZHOFRPLQJ 5RVH OF&DUWK\ LQ WKH U
ODXQFKLQJ RXU -QFOXVLYH %RFFLD .LWV DV SDUW RI LPSOHPHQWLQJ R
%YRFFLD -QFOXVLYH 6XVWDLQDEOH 3URJUHVVLYH ZKLFK IRFXVVHV I
WDPDULNL DQG UDQJDWDKL $ NH\ PLOHVWRQH RI WKLY SURMHFW KDV E
%RFFLD .LWV ZLWKLQ UHJLRQV DFURVV WKH FRXQWU\ ZKLFK DUH QRZ
JURXSYVY DQG VHUYLFH SURYLGHUYV

$QRWKHU KLIJKOLJKW RI WKH \HDU ZDV UHWXUQLQJ WR D EXV\ FRPSHWL
KHOG GXULQJ WKH SDVW PRQWKY WKUHH LQ WKH VHFRQG KDOI RI

‘H DFNQRZOHGJH WKDW RQJRLQJ HFRQRPLF SUHVVXUH FRQWLQXHV WR |
FKDOOHQJLQJ DQG ZH WKDQN DOO WKH DWKOHWHY RIILFLDOV DQG YR

~W ZDV H[FLWLQJ WR VHH 1= DWKOHWHY UHWXUQ WR LOQWHUQDWLRQDO
&29-' SDQGHPLF DQG DVVRFLDWHG WUDYHO UHVWULFWLRQV -Q $XJX'
9HOGKRYHQ &KDOOHQJHU HYHQW DQG LQ -XQH $OLVKD 0LOO DQG 7L
&KDOOHQJHU LQ &KLOH —-W WDNHV VLIQLILFDQW GHGLFDWLRQ WR WUD!I
WKH LQWHUQDWLRQDO OHYHO DQG WKHVH DWKOHWHY WKHLU FRDFKH\
DQG UHFRJQLVHG IRU WKHLU DFKLHYHPHQWY DQG FRPPLWPHQW
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ODOFROP +XPP FRPSOHWHG WKH GHYHORSPHQW RI DQ $FDGHP\ SODQ L
VWUXFWXUH DQG GLUHFWLRQ DQG D KHDG FRDFK SRVLWLRQ WR GULYH
LV LGHQWLI\LQJ DQG VHFXULQJ WKH IXQGLQJ WR UHVRXUFH WKH DFDGH
ORQJ WHUP 7KH SXUSRVH RI D %RFFLD 1= $FDGHP\ ZLOO EH WR SURYLC
WKDW HQDEOHV WKHP WR UHDFK WKHLU SRWHQWLDO

J)LODQFLDOO\ %RFFLD 1= KDG D VWDEOH \HDU ZLWK D VXUSOXV RI

DSSUR[LPDWHO\ LQ QHW DVVHWYV 7KH IXQGLQJ WKDW ZH KDYH U
WKURXJK WKHLU 'LVDELOLW\ )XQGLQJ DQG 'LVDELOLW\ —QFOXVLRQ )XQC
6SRUW 1= DQG DOO RXU RWKHU IXQGHUV IRU WKHLU VXSSRUW HQDEOL(
'LYHUVLI\LQJ UHYHQXH VWUHDPV DQG EXLOGLQJ FDVK UHVHUYHV LV D N
RUJDQLVDWLRQ FDQ UHVRXUFH JURZLQJ RSHUDWLRQV DQG UHPDLQ ILQI
-Q JHEUXDU\ %»DUUHU &R ZHUH HQJDJHG WR GHYHORS DQ 2SHUDWIL
%RFFLD 1= ZLWK D IXQGUDLVLQJ URDGPDS WR VXSSRUW WKH RUJDQLVD
JUDQWY DQG JHQHUDWH IXQGLQJ IURP GRQDWLRQV PLQRU PDMRU JLIM

$W WKH HQG RI $SULO ZH VDLG JRRGE\H WR 5RVH OF&DUWK\ DV VKH
LQ 0D\ ZH ZHOFRPHG 7UHYRU -HQNLQVRQ WR WKH 5ROH RI 6SRUW 'H'
IDFH WR PDQ\ LQ WKH ERFFLD FRPPXQLW\ KDYLQJ FRDFKHG WKH 1= WH]I
HDUO\ \Y,

- ZRXOG OLNH WR WKDQN WKH %RDUG IRU WKHLU VXSSRUW WLPH DQG
YHU\ KDUPRQLRXV WHDP - ZRXOG DOVR OLNH WR DFNQRZOHGJH DQG W
FRQWLQXHG VXSSRUW WR IDFLOLWDWH ERFFLD WKURXJKRXW 1= DQG W

/IDVWO\ P\ VLQFHUH WKDQNV WR DOO RXU DWKOHWHY UHIHUHHV FRDF|
RXWVWDQGLQJ FRPPLWPHQW WR ERFFLD ZLWKRXW \RX DOO ZH ZRXOG (

- ZLVK HYHU\RQH ZHOO IRU WKH \HDU 6WD\ 6DIH DQG %H .LQG

$QG\ +HQGHUVRQ 3UHVLGHQW %RFFLD 1HZ =HDODQG
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$ NH\ SULRULW\ KDV EHHQ WKH RQJRLQJ LPSOHPHQWDWLRQ RI RXU 6SRU
%RFFLD -QFOXVLYH 6XVWDLQDEOH 3URJUHVVLYH 'XULQJ WKH SDVW
VSRUW GHOLYHU\ UHVRXUFH %RFFLD $ 6SRUW IRU $00 DQG WKH DVV|
%RFFLD .LWV ZLWKLQ UHJLRQV DFURVV WKH FRXQWU\ -Q 0D\ WKH
ODXQFKHG DQG DUH FXUUHQWO\ EHLQJ XVHG E\ ORFDO VFKRROV FRPPX
‘H PXVW DFNQRZOHGJH DQG WKDQN 1LFNL 7XUQHU IRU KHU FRQWULEXWL
GHYHORSPHQW UHVRXUFH DQG -QFOXVLYH %RFFLD .LWV

/IRRNLQJ DKHDG ZH ORRN IRUZDUG WR GHPRQVWUDWLQJ WKH LPSDFW RI
ZHEVLWH VRFLDO PHGLD FKDQQHOV DQG NH\ SDUWQHUYV

7KH LQWURGXFWLRQ RI *RWFKD %RFFLD KDV EHHQ DQRWKHU NH\ SURMH!
3DUDO\PSLFV 1HZ =HDODQG V 5HJLRQDO &RPPXQLW\ 3DUD 6SRUW 3LORW
GHYHORSHG DV DQ LQWURGXFWRU\ IXQ DQG LQFOXVLYH FRPPXQLW\ ERF
UHVRXUFH ZKLFK FRQWDLQV VHVVLRQ SODQV UHFRPPHQGHG RYHU D VL]
7KH GHYHORSPHQW Rl WKH *RWFKD %RFFLD UHVRXUFH KDV EHHQ IXQGH/¢
BWUHQJWKHQ DQG $GDSW SODQ DQG GHVLJQHG WKURXJK D FROODERUD
6SRUW DQG 5HFUHDWLRQ +DZNHV %D\ 3DUDIHG 0DQDZDWX DQG 3DUDIH
FRPPXQLW\ *RWFKD %RFFLD SLORWVY KDYH EHHQ VWDJHG LQ 7DUDQDNL

ORYLQJ IRUZDUG *RWFKD %RFFLD ZLOO EH PDGH DFFHVVLEOH WR WKH S
HQKDQFLQJ DQG OHYHUDJLQJ WKH *RWFKD %RFFLD EUDQG WR IXUWKHU
FRXQWU\

*RWFKD %BBRIMHFW 2XWFRPHV

e — QWURGXFH QHZ SDUWLFLSDQWYV WR ERFFLD

e 2IIHU SDUWLFLSDQWYV ZLWK GLIITHUHQW DELOLWLHY DQG OHDUQLQJ VW

e 8WLOLVH PRGLILHG DFWLYLWLHY DQG JDPH LGHDV WKDW GHYHORS VS

e 3URYLGH SURJUDPPH DFWLYDWRUY HDV\ WR IROORZ ERFFLD VHVVLRQ
ZHHN OHVVRQ SURJUHVVLRQ

$ NH\ GULYHU RI ERWK SURMHFWY LV FROODERUDWLRQ DQG WKHUHIRUH
QHWZRUN UHPDLQV D SULRULW\ HQVXULQJ TXDOLW\ DFWLYLWLHV HYHQ
DFURVV WKH FRXQWU\
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$ PDMRU KLJKOLJKW RI WKH SDVW \HDU ZDV UHWXUQLQJ WR D EXV\ FRPS
SOHQW\ RI RSSRUWXQLW\ WR FRPSHWH ERWK UHJLRQDOO\ DQG QDWLRQI

JRXU VDQFWLRQHG HYHQWYV ZHUH GHOLYHUHG RYHU WKH SDVW PRQWK

&KULVWFKXUFK 5HILRQDO %RFFLD &KDPSLRQVKLSV -XO\

- QGLYLGXDO %& &RPELQHG

*ROG &UDLJ *DGVE\ &DQWHUEXU\
6LOYHU -DUHG 5ROOLQVRQ &DQWHUEXU\
%URQ]H $OLVKD OLOO &DQWHUEXU\

-QGLYLGXDO %&

*ROG *UHLJ -DFNVRQ 0DQDZDWX

6LOYHU +HQN 'LMNVWUD 2WDJR

URQJH *LQD 7DND $UGRXLQ &DQWHUEXU\

-QGLYLGXDO .LZL

*ROG /LOLDQ ([WRQ &DQWHUEXU\
6LOYHU &RQQRU )D DVHJD 2WDJR
%URQ]JH +XQWHU (GJHFRPEH 2WDJR

S3DOPHUVWRQ 1RUWK 5HIJLRQDO %RFFLD &KDPSLRQVKLSY 6HSWHPEHI

~QGLYLGXDO 7KURZHUYV
*ROG /LOLDQ ([WRQ &DQWHUEXU\

BLOYHU $OLVKD 0LOO &DQWHUEXU\

%URQ]H ODWWKHZ +HQGHUVRQ :HOOLQJWRQ

~QGLYLGXDO %&

*ROG *UHLJ -DFNVRQ O0DQDZDWX
6LOYHU +\UDQ 'D\PRQG :HOOLQJWRQ
%URQ]JH &LDQ :DFNURZ :DLNDWR
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1= IDWLRQDO %RFFLD &KDPSLRQVKLSV 2FWREHU

- QGLYLGXDO %& &RPELQHG

*ROG ODXULFH 7RRQ :DLNDWR
6LOYHU +DPLVK &OHDU\ &DQWHUEXU\
%URQ]H $OLVKD OLOO &DQWHUEXU\

~QGLYLGXDO %&

*ROG *UHLJ -DFNVRQ 0DQDZDWX
6LOYHU 7UR\ 5REHUWVRQ 1RUWKODQG
%URQ]JH +\UDQ 'D\PRQG :HOOLQJWRQ

~QGLYLGXDO .LZL
*ROG $QGUHZ +RFNHQ &DQWHUEXU\
6LOYHU ODWWKHZ +HQGHUVRQ :HOOLQJWRQ
%URQ]H /LOLDQ ([WRQ &DQWHUEXU\

30D\HU RI WKHUKHDMU-DFNVRQ ODQDZDWX

-XQLRU 30D\HU RI WKMHQ<HOIFWURZ :DLNDWR

6HUYLFHYVY WR S5HIHHYH®LQWRQ &DQWHUEXU\

SROXQWHHU RI WHKIHUYHD BoUXQW $XFNODQG /LIH OHPEHU

&KULVWFKXUFK 5HIJLRQDO %RFFLD &KDPSLRQVKLSV $SULO

~QGLYLGXDO %& &RPELQHG

*ROG $OLVKD OLOO &DQWHUEXU\
6LOYHU +DPLVK &OHDU\ &DQWHUEXU\
%URQ]JH -HUHP\ ORUULVV &DQWHUEXU\

~QGLYLGXDO %&

*ROG +\UDQ 'D\PRQG :HOOLQJWRQ
6LOYHU 20OLYHU +LOO 3DUNHU 7DVPDQ
%URQ]H 3DXO :RRGKHDG &DQWHUEXU\

-QGLYLGXDO .LZL

*ROG /LOLDQ ([WRQ &DQWHUEXU\
6LOYHU $QGUHZ +RFNHQ &DQWHUEXU\
%URQ]H &RQQRU )D DVHJD 2WDJR



&RQJUDWXODWLRQV WR WKH PHGDO ZLQQHUV DZDUG ZLQQHUV DQG DOC
FRPSHWLWMBQYWHHUY DUH WKH EDFNERQH RI RXU VDQFWLRQHG HYHQW
FRDFKHV UHIHUHHV VFRUHUV DQG VXSSRUW VWDII IRU WKHLU WUHPHQ
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~W ZDV H[FLWLQJ WR UHWXUQ WR WKH ZRUOG VWDJH ZLWK WKUHH DWKOHWHV
VDQFWLRQHG LQWHUQDWLRQDO FRPSHWLWLRQV *UHLJ -DFNVRQ DWWHQGHG W
IHWKHUODQGV *UHLJ ILQLVKHG SRRO SOD\ ZLWK RQH ZLQ DQG WZR ORVVHV Z
WR WKH NQRFNRXW URXQGYV

$OLVKD OLOO DQG 7UR\ 5REHUWVRQ ERWK DWWHQGHG WKH 6DQWLDJR :RUO
LQWHUQDWLRQDO GHEXW DQG GHVSLWH D GLVDSSRLQWLQJ RXWFRPH IROORZL
DQG VWUHQJWK WR HDUQ KHU ILUVW LQWHUQDWLRQDO ZLQ LQ LQGLYLGXDO %¢«
GHYDVWDWLQJO\ ZLWKGUDZQ IURP WKH FRPSHWLWLRQ IROORZLQJ REVHUYDWL
7UR\ 5REHUWVRQ PDGH D VXFFHVVIXO UHWXUQ WR LQWHUQDWLRQDO FRPSHWL
WR DGYDQFH WR WKH NQRFNRXW URXQGV 7UR\ ZRQ D SOD\RIl PDWFK DQG VHP
WR VHWWOH IRU WKH VLOYHU PHGDO IROORZLQJ D WRXJK PDWFK 7UR\ V VLOY
LQGLYLGXDO FRPSHWLWLRQ DW DQ LQWHUQDWLRQDO HYHQW D WUHPHQGRXV
6DQHULYL

6XPPDU\ RI —-QWHUQDWLRQDO (YHQWYV

9HOGKRYHQ :RUOG %RFFLD &KDOOHQJHU $XJXVW
- QGLYLGXDO %& ODOH

e *UHLJ -DFNVRQ HLVXNH .DZDPRWRODPDSDQ
e *UHLJ -DFNVRQ OLUFR *DUDYBRRDD3GIMD O\
e *UHLJ -DFNVRQ 3DWULFN J)OBRRODIDDAUHODQG

%DKUDLQ :RUOG %RFFLD &XS 1RYHPEHU
e [ 7HFKQLFDO &ODVVLILHU .HUU\ -HQNLQVRQ

6DQWLDJR :RUOG %RFFLD &KDOOHQJHU -XQH
-QGLYLGXDO %& )HPDOH
e $OLVKD 0LOO /IHLG\ &KLFD &KIRFRDO &RORPELD
e $SOLVKD 0LOO 1RUPD &RQFKD XKRORBOD\

- QGLYLGXDO %& ODOH

e 7UR\ 5REHUWVRQ &DUORYV $UBRRBO 3&KL\OH

e 7UR\ 5REHUWVRQ -HVXV 5RPHIRR & ROBPELD

e 7UR\ 5REHUWVRQ .KDOLO 3UR3IDWIRI$SUJHQWLQD
e 7UR\ 5REHUWVRQ 5RGULJR 5RAHPUR)LWIHQWLQD

e 7UR\ 5REHUWVRQ -HVXV 5RPHURD&®RORPELD
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$ EL) VIKDON \ RX VIR DE@RXUVXSSRUMU/ | RUVKHLU
DP D] LQJ FROQWIEXWRQ VR RXURUW DOLVDVRQ DQG VSRUN

O
LO
N
N
LO
@\
o
QP
o0
O
LO
o0
@\




