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Hgdtwct{!27-!3128!

Kpfgrgpfgpv!Cwfkvqt�u!Tgrqtv!

Vq!vjg!Ujctgjqnfgtu!qh!

Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu

Yg!jcxg!cwfkvgf!vjg!ceeqorcp{kpi!ugrctcvg!hkpcpekcn!uvcvgogpvu!qh!Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!

Fgulctfkpu!)vjg!hkpcpekcn!uvcvgogpvu*-!yjkej!eqortkug!vjg!dcncpeg!ujggvu!cu!cv!Fgegodgt!42-!3127!cpf!

3126!cpf!vjg!uvcvgogpvu!qh!eqortgjgpukxg!kpeqog-!ejcpigu!qh!pgv!cuugvu!cpf!ecuj!hnqyu!hqt!vjg!{gctu!vjgp!

gpfgf-!cpf!vjg!tgncvgf!pqvgu-!yjkej!eqortkug!c!uwooct{!qh!ukipkhkecpv!ceeqwpvkpi!rqnkekgu!cpf!qvjgt!

gzrncpcvqt{!kphqtocvkqp/!

Ocpcigogpv�u!tgurqpukdknkv{!hqt!vjg!ugrctcvg!hkpcpekcn!uvcvgogpvu!

Ocpcigogpv!ku!tgurqpukdng!hqt!vjg!rtgrctcvkqp!cpf!hckt!rtgugpvcvkqp!qh!vjgug!ugrctcvg!hkpcpekcn!

uvcvgogpvu!kp!ceeqtfcpeg!ykvj!Kpvgtpcvkqpcn!Hkpcpekcn!Tgrqtvkpi!Uvcpfctfu-!cpf!hqt!uwej!kpvgtpcn!eqpvtqn!

cu!ocpcigogpv!fgvgtokpgu!ku!pgeguuct{!vq!gpcdng!vjg!rtgrctcvkqp!qh!ugrctcvg!hkpcpekcn!uvcvgogpvu!vjcv!ctg!

htgg!htqo!ocvgtkcn!okuuvcvgogpv-!yjgvjgt!fwg!vq!htcwf!qt!gttqt/!

Cwfkvqt�u!tgurqpukdknkv{!

Qwt!tgurqpukdknkv{!ku!vq!gzrtguu!cp!qrkpkqp!qp!vjgug!ugrctcvg!hkpcpekcn!uvcvgogpvu!dcugf!qp!qwt!cwfkvu/!Yg!

eqpfwevgf!qwt!cwfkvu!kp!ceeqtfcpeg!ykvj!Ecpcfkcp!igpgtcnn{!ceegrvgf!cwfkvkpi!uvcpfctfu/!Vjqug!uvcpfctfu!

tgswktg!vjcv!yg!eqorn{!ykvj!gvjkecn!tgswktgogpvu!cpf!rncp!cpf!rgthqto!vjg!cwfkv!vq!qdvckp!tgcuqpcdng!

cuuwtcpeg!cdqwv!yjgvjgt!vjg!ugrctcvg!hkpcpekcn!uvcvgogpvu!ctg!htgg!htqo!ocvgtkcn!okuuvcvgogpv/!!

Cp!cwfkv!kpxqnxgu!rgthqtokpi!rtqegfwtgu!vq!qdvckp!cwfkv!gxkfgpeg!cdqwv!vjg!coqwpvu!cpf!fkuenquwtgu!kp!

vjg!ugrctcvg!hkpcpekcn!uvcvgogpvu/!Vjg!rtqegfwtgu!ugngevgf!fgrgpf!qp!vjg!cwfkvqt�u!lwfiogpv-!kpenwfkpi!

vjg!cuuguuogpv!qh!vjg!tkumu!qh!ocvgtkcn!okuuvcvgogpv!qh!vjg!ugrctcvg!hkpcpekcn!uvcvgogpvu-!yjgvjgt!fwg!vq!

htcwf!qt!gttqt/!Kp!ocmkpi!vjqug!tkum!cuuguuogpvu-!vjg!cwfkvqt!eqpukfgtu!kpvgtpcn!eqpvtqn!tgngxcpv!vq!vjg!

gpvkv{�u!rtgrctcvkqp!cpf!hckt!rtgugpvcvkqp!qh!vjg!ugrctcvg!hkpcpekcn!uvcvgogpvu!kp!qtfgt!vq!fgukip!cwfkv!

rtqegfwtgu!vjcv!ctg!crrtqrtkcvg!kp!vjg!ektewouvcpegu-!dwv!pqv!hqt!vjg!rwtrqug!qh!gzrtguukpi!cp!qrkpkqp!qp!

vjg!ghhgevkxgpguu!qh!vjg!gpvkv{�u!kpvgtpcn!eqpvtqn/!Cp!cwfkv!cnuq!kpenwfgu!gxcnwcvkpi!vjg!crrtqrtkcvgpguu!qh!

ceeqwpvkpi!rqnkekgu!wugf!cpf!vjg!tgcuqpcdngpguu!qh!ceeqwpvkpi!guvkocvgu!ocfg!d{!ocpcigogpv-!cu!ygnn!cu!

gxcnwcvkpi!vjg!qxgtcnn!rtgugpvcvkqp!qh!vjg!ugrctcvg!hkpcpekcn!uvcvgogpvu/!!!



)3*!

Yg!dgnkgxg!vjcv!vjg!cwfkv!gxkfgpeg!yg!jcxg!qdvckpgf!kp!qwt!cwfkvu!ku!uwhhkekgpv!cpf!crrtqrtkcvg!vq!rtqxkfg!c!

dcuku!hqt!qwt!cwfkv!qrkpkqp/!

Qrkpkqp!

Kp!qwt!qrkpkqp-!vjg!ugrctcvg!hkpcpekcn!uvcvgogpvu!rtgugpv!hcktn{-!kp!cnn!ocvgtkcn!tgurgevu-!vjg!hkpcpekcn!

rqukvkqp!qh!Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!cu!cv!Fgegodgt!42-!3127!cpf!3126-!kvu!hkpcpekcn!

rgthqtocpeg!cpf!kvu!ecuj!hnqyu!hqt!vjg!{gctu!vjgp!gpfgf!kp!ceeqtfcpeg!ykvj!Kpvgtpcvkqpcn!Hkpcpekcn!

Tgrqtvkpi!Uvcpfctfu/!

2!ERC!cwfkvqt-!EC-!rwdnke!ceeqwpvcpe{!rgtokv!Pq/!C2228;;!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Ugrctcvg!Dcncpeg!Ujggvu!!

)kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!gzegrv!hqt!pwodgt!qh!eqooqp!ujctgu!qwvuvcpfkpi!cpf!pgv!cuugv!xcnwg!rgt!

eqooqp!ujctg*!

Vjg!ceeqorcp{kpi!pqvgu!ctg!cp!kpvgitcn!rctv!qh!vjgug!ugrctcvg!hkpcpekcn!uvcvgogpvu/!

Note

As at
December 31,

2016
$

As at
December 31,

2015
$

Assets
Investments impacting the Québec economy 7 921,518 817,199
Other investments 8 831,130 793,604
Income taxes recoverable 18 19,634 13,737
Accounts receivable 10 35,414 36,145
Cash 11 13,021 12,244

1,820,717 1,672,929

Liabilities
Notes payable and financial liabilities 12 25,233 26,309
Accounts payable 13 6,067 4,544

31,300 30,853

Net assets 15 1,789,417 1,642,076

Number of common shares outstanding 134,943,941 130,182,509

Net asset value per common share 13.26 12.61

Qp!dgjcnh!qh!vjg!Dqctf!qh!Fktgevqtu!qh!Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu-!

Lceswgu!Rncpvg-!ERC-!EC-!Fktgevqt! ! Ejcpvcn!Dëncpigt-!HERC-!HEIC-!Fktgevqt!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Ugrctcvg!Uvcvgogpvu!qh!Eqortgjgpukxg!Kpeqog!
Hqt!vjg!{gctu!gpfgf!Fgegodgt!42!

)kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!gzegrv!hqt!ygkijvgf!cxgtcig!pwodgt!qh!eqooqp!ujctgu!cpf!pgv!gctpkpiu!rgt!

eqooqp!ujctg*!

Vjg!ceeqorcp{kpi!pqvgu!ctg!cp!kpvgitcn!rctv!qh!vjgug!ugrctcvg!hkpcpekcn!uvcvgogpvu/!

Note 2016
$

2015
$

Revenue
Interest 7 25,528 30,284
Dividends 18,451 14,167
Administrative charges 470 818

44,449 45,269

Gains on investments
Realized 23,095 37,242
Unrealized 55,774 26,793

78,869 64,035

Total revenue and gains on investments 123,318 109,304

Expenses
Management fees 27,293 25,431
Other operating expenses 17 4,989 2,690
Shareholder services 17 2,144 2,099

34,426 30,220

Earnings before income taxes 88,892 79,084

Income taxes 18 2,935 4,278

Net earnings for the year 85,957 74,806

Weighted average number of common shares 129,268,010 127,500,449

Net earnings per common share 0.66 0.59



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Ugrctcvg!Uvcvgogpvu!qh!Ejcpigu!kp!Pgv!Cuugvu!
Hqt!vjg!{gctu!gpfgf!Fgegodgt!42!

)kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu*!

Vjg!ceeqorcp{kpi!pqvgu!ctg!cp!kpvgitcn!rctv!qh!vjgug!ugrctcvg!hkpcpekcn!uvcvgogpvu/!

Share capital (note 15)
Retained
earnings

Net
assets

Number $ $ $

Balance – December 31, 2015 130,182,509 1,357,689 284,387 1,642,076

Net earnings for the year - - 85,957 85,957

Share capital transactions*
Issuance of common shares 10,317,231 133,401 - 133,401
Share issue expenses, net of $1,015 in taxes - (1,579) - (1,579)
Redemption of common shares (5,555,799) (54,843) (15,595) (70,438)

Balance – December 31, 2016 134,943,941 1,434,668 354,749 1,789,417

Balance – December 31, 2014 124,664,633 1,278,650 223,812 1,502,462

Net earnings for the year - - 74,806 74,806

Share capital transactions*
Issuance of common shares 12,425,691 149,882 - 149,882
Share issue expenses, net of $1,162 in taxes - (1,750) - (1,750)
Redemption of common shares (6,907,815) (69,093) (14,231) (83,324)

Balance – December 31, 2015 130,182,509 1,357,689 284,387 1,642,076

+ Vjku!fcvc!fqgu!pqv!kpenwfg!vjg!tgfgorvkqp!tgswguvu!ocfg!ykvjkp!41!fc{u!qh!uwduetkrvkqp/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Ugrctcvg!Uvcvgogpvu!qh!Ecuj!Hnqyu!
Hqt!vjg!{gctu!gpfgf!Fgegodgt!42!

)kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu*!

Vjg!ceeqorcp{kpi!pqvgu!ctg!cp!kpvgitcn!rctv!qh!vjgug!ugrctcvg!hkpcpekcn!uvcvgogpvu/!

2016
$

2015
$

Cash flows from (used in) operating activities
Net earnings for the year 85,957 74,806
Non-cash items:

Losses (gains) on investments (78,869) (64,035)
Amortization of premiums and discounts on other investments (1,101) 2,002
Deferred taxes 707 (924)
Capitalized interest and other non-cash items (2,126) (1,440)

Changes in operating assets and liabilities:
Income taxes recoverable (5,589) 5,167
Accounts receivable (646) 799
Income taxes payable - (3,336)
Accounts payable (1,086) 308

Acquisitions of investments impacting the Québec economy (117,454) (168,525)
Proceeds from disposals of investments impacting the Québec economy 90,045 136,776
Acquisitions of other investments (1,015,343) (1,071,912)
Proceeds on disposal of other investments 969,064 1,007,986

(76,441) (82,328)

Cash flows from (used in) financing activities
Issuance of common shares 133,401 145,699
Redemption of common shares (70,438) (83,324)

62,963 62,375

Net change in cash and cash equivalents during the year (13,478) (19,953)

Cash and cash equivalents – Beginning of year 32,595 52,548

Cash and cash equivalents – End of year 19,117 32,595

Supplemental information about cash flows from
operating activities

Interest received 22,437 30,771
Dividend and distribution received 17,855 14,020
Income taxes paid 7,817 3,371



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)2*

2 Iqxgtpkpi!uvcvwvg-!cfokpkuvtcvkqp!cpf!kpxguvogpvu!

Iqxgtpkpi!uvcvwvg!

Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!)�ETEF�*!ku!eqpuvkvwvgf!d{!cp!Cev!qh!vjg!Pcvkqpcn!Cuugodn{!qh!Swëdge!

)E/S/N/T/!ejcrvgt!E.7/2*!)vjg!�Cev�*!cpf!ku!fggogf!vq!jcxg!dggp!eqpuvkvwvgf!d{!vjg!hknkpi!qh!ctvkengu!qp!Lwn{!2-!

3112/!ETEF!dgicp!kvu!cevkxkvkgu!qp!Pqxgodgt!6-!3112!cpf!ku!c!ngicn!rgtuqp!ykvj!ujctg!ecrkvcn/!ETEF!jcu!

dwukpguu!qhhkegu!cv!3!Eqorngzg!Fgulctfkpu-!Gcuv!Vqygt-!Uwkvg!2828-!Oqpvtëcn-!Swëdge-!Ecpcfc-!cpf!kvu!jgcf!

qhhkeg!ku!nqecvgf!cv!211!Twg!fgu!Eqoocpfgwtu-!Nëxku-!Swëdge-!Ecpcfc/!

Cfokpkuvtcvkqp!

Vjg!chhcktu!qh!ETEF!ctg!cfokpkuvgtgf!d{!c!Dqctf!qh!Fktgevqtu!eqpukuvkpi!qh!24!ogodgtu<!

" Gkijv!rgtuqpu!crrqkpvgf!d{!vjg!Rtgukfgpv!qh!Fgulctfkpu!Itqwr=!

" Vyq!rgtuqpu!gngevgf!d{!vjg!Igpgtcn!Oggvkpi!qh!Ujctgjqnfgtu=!

" Vyq!rgtuqpu!crrqkpvgf!d{!vjg!chqtgogpvkqpgf!21!ogodgtu!htqo!coqpi!vjg!rgtuqpu!eqpukfgtgf!d{!

vjqug!ogodgtu!vq!dg!tgrtgugpvcvkxg!qh!vjg!gnkikdng!gpvkvkgu!fguetkdgf!kp!vjg!Cev=!!

" Vjg!Ejkgh!Gzgewvkxg!Qhhkegt!qh!ETEF/!

Kpxguvogpvu!

ETEF!oc{!ocmg!kpxguvogpvu!ykvj!qt!ykvjqwv!c!iwctcpvgg!qt!ugewtkv{-!ockpn{!kp!gnkikdng!gpvkvkgu/!Gnkikdng!

gpvkvkgu!kpenwfg!gnkikdng!eqqrgtcvkxgu!cpf!rctvpgtujkru!qt!c!ngicn!rgtuqp!cevkxgn{!qrgtcvkpi!cp!gpvgtrtkug-!vjg!

oclqtkv{!qh!yjqug!gornq{ggu!ctg!tgukfgpv!kp!Swëdge!cpf!yjqug!cuugvu!ctg!nguu!vjcp!%211!oknnkqp!qt!yjqug!pgv!

gswkv{!ku!nguu!vjcp!qt!gswcn!vq!%61!oknnkqp/!

ETEF!oc{!kpxguv!wr!vq!6&!qh!kvu!cuugvu!)cu!guvcdnkujgf!qp!vjg!dcuku!qh!vjg!ncvguv!xcnwcvkqp!d{!vjg!ejctvgtgf!

rtqhguukqpcn!ceeqwpvcpvu*!kp!vjg!ucog!gnkikdng!eqorcp{!qt!eqqrgtcvkxg-!cpf!vjg!kpxguvogpv!ku!igpgtcnn{!rncppgf!

hqt!c!rgtkqf!qh!hkxg!vq!hkhvggp!{gctu/!Vjg!rgtegpvcig!oc{!dg!kpetgcugf!wr!vq!21&!vq!gpcdng!ETEF!vq!ceswktg!

ugewtkvkgu!kp!cp!gpvkv{!ectt{kpi!qp!dwukpguu!kp!Swëdge!dwv!vjcv!ku!pqv!cp!gnkikdng!gpvkv{/!Kp!uwej!c!ecug-!ETEF!

oc{!pqv-!fktgevn{!qt!kpfktgevn{-!ceswktg!qt!jqnf!ujctgu!ectt{kpi!oqtg!vjcp!41&!qh!vjg!xqvkpi!tkijvu!vjcv!oc{!dg!

gzgtekugf!wpfgt!cp{!ektewouvcpegu/!

Rwtuwcpv!vq!vjg!Cev-!qvjgt!kpxguvogpvu!oc{!swcnkh{-!uwej!cu!kpxguvogpvu!kp!egtvckp!kpxguvogpv!hwpfu-!rtqxkfgf!

vjg!tgswktgf!urgekhke!eqpfkvkqpu!ugv!qwv!kp!vjg!Cev!jcxg!dggp!ogv/!

Cu!qh!vjg!hkuecn!{gct!vjcv!dgicp!qp!Lcpwct{!2-!3117-!cpf!fwtkpi!gcej!uwdugswgpv!hkuecn!{gct-!ETEF�u!gnkikdng!

kpxguvogpvu-!cu!fghkpgf!kp!vjg!Cev-!owuv!tgrtgugpv!qp!cxgtcig!cv!ngcuv!71&!qh!ETEF�u!cxgtcig!pgv!cuugvu!hqt!vjg!

rtgegfkpi!{gct/!Cu!qh!vjg!hkuecn!{gct!dgikppkpi!Lcpwct{!2-!3127-!vjku!rgtegpvcig!ku!itcfwcnn{!kpetgcugf!d{!2&!rgt!

{gct!vq!tgcej!76&!hqt!vjg!hkuecn!{gctu!dgikppkpi!chvgt!Fgegodgt!42-!312;/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)3*

Hwtvjgtoqtg-!c!rqtvkqp!tgrtgugpvkpi!cv!ngcuv!46&!qh!vjcv!rgtegpvcig!)htqo!71&!vq!76&*!owuv!dg!ocfg!kp!

gpvkvkgu!ukvwcvgf!kp!vjg!tguqwteg!tgikqpu!qh!Swëdge!qt!kp!gnkikdng!eqqrgtcvkxgu-!cu!fghkpgf!kp!vjg!Cev/!

Dgikppkpi!kp!3127-!rgpcnvkgu!ctg!pq!nqpigt!rc{cdng!kh!vjgug!vctigvu!ctg!pqv!ogv!dwv!jcxg!dggp!tgrncegf!d{!c!

tgfwevkqp!qh!vjg!cwvjqtk|gf!kuuwg!qh!ecrkvcn!hqt!vjg!ecrkvcnk|cvkqp!rgtkqf!hqnnqykpi!vjg!gpf!qh!vjg!hkuecn!{gct/!Hqt!

vjg!hkuecn!{gct!gpfgf!Fgegodgt!42-!3126-!yjkej!ycu!vjg!ncuv!hkuecn!{gct!hqt!yjkej!vjg!rgpcnv{!ycu!kp!ghhgev-!pq!

coqwpv!ycu!rc{cdng!wpfgt!vjqug!twngu/!

3 Dcuku!qh!rtgugpvcvkqp!!

Uvcvgogpv!qh!eqornkcpeg!

ETEF!jcu!rtgrctgf!kvu!ugrctcvg!hkpcpekcn!uvcvgogpvu!)vjg!�hkpcpekcn!uvcvgogpvu�*!kp!ceeqtfcpeg!ykvj!

Kpvgtpcvkqpcn!Hkpcpekcn!Tgrqtvkpi!Uvcpfctfu!)�KHTU�*!cu!kuuwgf!d{!vjg!Kpvgtpcvkqpcn!Ceeqwpvkpi!Uvcpfctfu!

Dqctf!)�KCUD�*/!Vjgug!hkpcpekcn!uvcvgogpvu!ygtg!crrtqxgf!d{!vjg!Dqctf!qh!Fktgevqtu!qp!Hgdtwct{!27-!3128/!

Dcuku!qh!ogcuwtgogpv!

Vjgug!hkpcpekcn!uvcvgogpvu!jcxg!dggp!rtgrctgf!qp!c!hckt!xcnwg!dcuku-!gzegrv!ykvj!tgurgev!vq!vjg!hkpcpekcn!

kpuvtwogpvu!encuukhkgf!cu!nqcpu!cpf!tgegkxcdngu!cpf!qvjgt!hkpcpekcn!nkcdknkvkgu-!cu!ygnn!cu!vczgu-!yjkej!ctg!

ogcuwtgf!cv!coqtvk|gf!equv!cpf!cv!equv/!

Kpxguvogpv!gpvkv{!

ETEF!jcu!ugxgtcn!ujctgjqnfgtu!vjcv!ctg!pqv!tgncvgf!rctvkgu!cpf!jqnfu!c!pwodgt!qh!kpxguvogpvu!fktgevn{!qt!

kpfktgevn{!kp!wpfgtn{kpi!hwpfu/!Qypgtujkr!kpvgtguvu!kp!ETEF!ctg!kp!vjg!hqto!qh!tgfggocdng!ujctgu-!uwdlgev!vq!

egtvckp!eqpfkvkqpu-!yjkej!ctg!tgrqtvgf!kp!pgv!cuugvu-!kp!ceeqtfcpeg!ykvj!vjg!rwvvcdng!kpuvtwogpv!gzgorvkqp!

wpfgt!KCU!43-!Hkpcpekcn!Kpuvtwogpvu<!Rtgugpvcvkqp/!

ETEF!jcu!eqpenwfgf!vjcv!kv!eqpuvkvwvgu!cp!kpxguvogpv!gpvkv{!ykvjkp!vjg!ogcpkpi!qh!KHTU!21-!Eqpuqnkfcvgf!

Hkpcpekcn!Uvcvgogpvu-!cu!kv!qdvckpu!hwpfu!htqo!ownvkrng!ujctgjqnfgtu-!eqookvu!vq!kvu!ujctgjqnfgtu!vq!kpxguv!

hwpfu!hqt!tgvwtpu!htqo!ecrkvcn!crrtgekcvkqp-!cpf!ogcuwtgu!cpf!gxcnwcvgu!vjg!rgthqtocpeg!qh!kvu!kpxguvogpvu!qp!

c!hckt!xcnwg!dcuku/!Ceeqtfkpin{-!kpxguvogpvu!kp!uwdukfkctkgu!cpf!cuuqekcvgu!tgrqtvgf!kp!kpxguvogpvu!korcevkpi!

vjg!Swëdge!geqpqo{!ctg!tgeqipk|gf!cv!hckt!xcnwg/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!
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4 Ukipkhkecpv!ceeqwpvkpi!rqnkekgu!

Vjg!ukipkhkecpv!ceeqwpvkpi!rqnkekgu!wugf!kp!rtgrctkpi!vjgug!hkpcpekcn!uvcvgogpvu!ctg!ugv!qwv!dgnqy/!

Hkpcpekcn!kpuvtwogpvu!

ETEF!ceeqwpvu!hqt!kvu!hkpcpekcn!kpuvtwogpvu!cv!hckt!xcnwg!qp!kpkvkcn!tgeqipkvkqp/!Rwtejcugu!cpf!ucngu!qh!hkpcpekcn!

cuugvu!ctg!tgeqipk|gf!cv!vjg!vtcfg!fcvg/!Hkpcpekcn!cuugvu!cpf!hkpcpekcn!nkcdknkvkgu!ctg!encuukhkgf!kpvq!xctkqwu!

ecvgiqtkgu!dcugf!qp!vjgkt!ejctcevgtkuvkeu!cpf!ETEF�u!kpvgpvkqp!wrqp!vjgkt!ceswkukvkqp!cpf!kuuwcpeg/!

Kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{-!qvjgt!kpxguvogpvu-!coqwpvu!tgegkxcdng!qp!fkurqucn!qh!kpxguvogpvu!

korcevkpi!vjg!Swëdge!geqpqo{!cpf!pqvgu!rc{cdng!cpf!hkpcpekcn!nkcdknkvkgu!ctg!fgukipcvgf!cv!hckt!xcnwg!vjtqwij!

rtqhkv!qt!nquu/!Vjqug!hkpcpekcn!kpuvtwogpvu!ctg!rctv!qh!c!rqtvhqnkq!ocpcigf!kp!ceeqtfcpeg!ykvj!c!fqewogpvgf!

kpxguvogpv!ocpcigogpv!uvtcvgi{!cpf!yjqug!rgthqtocpeg!ku!gxcnwcvgf!qp!c!hckt!xcnwg!dcuku/!Kp!cffkvkqp-!

kphqtocvkqp!cdqwv!vjg!rqtvhqnkq!ku!rtqxkfgf!kpvgtpcnn{!qp!vjcv!dcuku!vq!ETEF�u!mg{!ocpcigogpv!rgtuqppgn/!

Ecuj!cpf!ceeqwpvu!tgegkxcdng!ctg!encuukhkgf!kp!nqcpu!cpf!tgegkxcdngu-!cpf!ceeqwpvu!rc{cdng-!kp!qvjgt!hkpcpekcn!

nkcdknkvkgu/!Vjqug!hkpcpekcn!kpuvtwogpvu!ctg!tgeqipk|gf!cv!coqtvk|gf!equv-!yjkej!crrtqzkocvgu!vjgkt!hckt!xcnwg/!

Hkpcpekcn!nkcdknkvkgu!ctg!fgtgeqipk|gf!yjgp!vjg!nkcdknkv{!ku!gzvkpiwkujgf-!vjcv!ku!yjgp!vjg!qdnkicvkqp!urgekhkgf!kp!

vjg!eqpvtcev!ku!fkuejctigf!qt!ecpegnngf-!qt!gzrktgu/

Hckt!xcnwg!ogcuwtgogpv!

Hckt!xcnwg!ku!vjg!rtkeg!vjcv!yqwnf!dg!tgegkxgf!vq!ugnn!cp!cuugv!qt!rckf!vq!vtcpuhgt!c!nkcdknkv{!kp!cp!qtfgtn{!

vtcpucevkqp!dgvyggp!octmgv!rctvkekrcpvu!cv!vjg!ogcuwtgogpv!fcvg/!

Hckt!xcnwg!qh!cuugvu!cpf!nkcdknkvkgu!vtcfgf!kp!c!octmgv

Vjg!hckt!xcnwg!qh!cuugvu!cpf!nkcdknkvkgu!vtcfgf!kp!c!octmgv!eqpukfgtgf!cu!cevkxg!ku!dcugf!qp!vjg!swqvgf!rtkeg!

ykvjkp!vjg!dkf.cum!urtgcf!vjcv!ku!oquv!tgrtgugpvcvkxg!qh!hckt!xcnwg!kp!vjg!ektewouvcpegu/!Kp!egtvckp!ecugu-!kh!vjg!

octmgv!ku!pqv!eqpukfgtgf!cp!cevkxg!octmgv-!vjg!oquv!tgegpv!swqvgf!rtkeg!dgvyggp!vjg!dkf.cum!urtgcf!oc{!dg!

cflwuvgf!vq!cfgswcvgn{!tghngev!hckt!xcnwg/!!
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Hckt!xcnwg!qh!cuugvu!cpf!nkcdknkvkgu!pqv!vtcfgf!kp!c!octmgv!

Yjgp!cuugvu!cpf!nkcdknkvkgu!ctg!pqv!octmgv!vtcfgf-!hckt!xcnwg!ku!fgvgtokpgf!wukpi!xcnwcvkqp!vgejpkswgu!ejqugp!

dcugf!qp!ugv!etkvgtkc!cpf!rtgxcknkpi!octmgv!eqpfkvkqpu!cv!gcej!tgrqtvkpi!fcvg/!Vjg!rtkpekrcn!hkpcpekcn!

kpuvtwogpvu!pqv!vtcfgf!kp!c!octmgv!ctg!kpenwfgf!kp!kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{/!Vjg!vgejpkswgu!

wugf!ctg!dcugf!qp!xcnwcvkqp!rtkpekrngu!kpenwfkpi!iwkfgnkpgu!igpgtcnn{!wugf!kp!vjg!kpfwuvt{!d{!dwukpguu!xcnwcvkqp!

rtqhguukqpcnu/!Vjqug!xcnwcvkqp!rtkpekrngu!jcxg!dggp!crrtqxgf!d{!ETEF�u!Dqctf!qh!Fktgevqtu/!Vjg!xcnwcvkqp!

ogvjqf!hqt!c!hkpcpekcn!kpuvtwogpv!ku!igpgtcnn{!eqpukuvgpv!htqo!rgtkqf!vq!rgtkqf-!gzegrv!yjgtg!c!ejcpig!yknn!

tguwnv!kp!oqtg!ceewtcvg!guvkocvgu!qh!hckt!xcnwg/!Ikxgp!vjg!gxqnxkpi!gpxktqpogpv!urgekhke!vq!gcej!gpvkv{!

wpfgtn{kpi!vjg!hkpcpekcn!kpuvtwogpvu-!ejcpigu!vq!xcnwcvkqp!vgejpkswgu!qeewt!kp!gcej!tgrqtvkpi!rgtkqf/!

Nqcpu!cpf!cfxcpegu-!pqp.rctvkekrcvkpi!ujctgu!

Vjg!hckt!xcnwg!qh!nqcpu!cpf!cfxcpegu!cpf!pqp.rctvkekrcvkpi!ujctgu!ku!fgvgtokpgf!d{!fkueqwpvkpi!ETEF�u!

gzrgevgf!eqpvtcevwcn!ecuj!hnqyu!wukpi!c!fkueqwpv!tcvg!tghngevkpi!vjg!tgvwtp!kv!yqwnf!fgocpf!kp!nkijv!qh!

gpvkv{.urgekhke!etgfkv!tkum/!

Rctvkekrcvkpi!ujctgu!

Vjg!ockp!vgejpkswg!wugf!vq!fgvgtokpg!vjg!hckt!xcnwg!qh!rctvkekrcvkpi!ujctgu!ku!vjg!ecrkvcnk|cvkqp!qh!ecuj!

hnqyu/!Vyq!mg{!xctkcdngu!wugf!kp!vjcv!vgejpkswg!ctg!tgrtgugpvcvkxg!ecuj!hnqy!cpf!vjg!ecrkvcnk|cvkqp!tcvg/!Vq!

fgvgtokpg!tgrtgugpvcvkxg!ecuj!hnqy-!tgewttkpi!ecuj!hnqyu!ctg!guvkocvgf!wukpi!vjg!gpvkv{�u!jkuvqtkecn!tguwnvu!

cpf0qt!hkpcpekcn!hqtgecuvu/!C!tkum!ygkijv!ku!uwdugswgpvn{!crrnkgf!vq!gcej!qh!vjg!ecuj!hnqyu!vjwu!fgvgtokpgf!

vq!tghngev!kvu!rtqdcdknkv{!qh!qeewttgpeg/!Vjg!tcvg!wugf!vq!ecrkvcnk|g!vjg!tgrtgugpvcvkxg!ecuj!hnqy!vjwu!

qdvckpgf!tghngevu!vjg!yc{!kp!yjkej!vjg!gpvkv{!eqwnf!hwpf!kvu!qrgtcvkqpu!cpf!vjg!tkumu!cuuqekcvgf!ykvj!vjg!

qeewttgpeg!qh!vjcv!tgrtgugpvcvkxg!ecuj!hnqy/!

Yjgtg!vjg!rtkeg!qh!c!tgegpv!cto�u!ngpivj!octmgv!vtcpucevkqp!dgvyggp!mpqyngfigcdng-!yknnkpi!rctvkgu!ku!

cxckncdng-!vjku!xcnwcvkqp!vgejpkswg!ku!wugf/!Kv!oc{!cnuq!dg!crrtqrtkcvg!vq!wug!c!vgejpkswg!dcugf!qp!c!vjktf!

rctv{!rwtejcug!qhhgt!yjgp!fggogf dqpc!hkfg!cpf!etgfkdng/!Vjg!wug!qh!lwfiogpv!ku!tgswktgf!kp!fgvgtokpkpi!

yjgvjgt!vjg!hckt!xcnwg!qh!vjg!tgegpv!vtcpucevkqp!qt!rwtejcug!qhhgt!ku!vjg!dguv!gxkfgpeg!qh!hckt!xcnwg!cv!vjg!

ogcuwtgogpv!fcvg/!Vjg!rgtkqf!fwtkpi!yjkej!kv!ku!fggogf!crrtqrtkcvg!vq!tghgt!vq!c!rcuv!vtcpucevkqp!qt!

rwtejcug!qhhgt!fgrgpfu!qp!vjg!ektewouvcpegu!urgekhke!vq!gcej!kpxguvogpv/!!

Cpqvjgt!xcnwcvkqp!vgejpkswg!wugf!ku!cflwuvgf!pgv!cuugvu-!yjkej!eqpukuvu!kp!tgogcuwtkpi!cnn!cuugvu!cpf!

nkcdknkvkgu!qp!vjg!dcncpeg!ujggv!qh!vjg!gpvkv{!qt!hwpf!cv!vjgkt!hckt!xcnwg!cv!vjg!ogcuwtgogpv!fcvg/!Vjg!mg{!

cflwuvogpvu!ocfg!ctg!tgncvgf!vq!vjg!hckt!xcnwg!qh!cuugvu!cpf!nkcdknkvkgu-!pgyn{!cxckncdng!kphqtocvkqp!cpf!

ukipkhkecpv!gxgpvu!vjcv!qeewttgf!dgvyggp!vjg!dcncpeg!ujggv!fcvg!qh!vjg!gpvkv{!qt!vjg!hwpf!cpf!vjg!

ogcuwtgogpv!fcvg/!!

Inqdcn!gswkvkgu!cpf!tgcn!guvcvg!hwpfu!

Kpvgtguvu!kp!inqdcn!gswkv{!cpf!tgcn!guvcvg!hwpfu!ctg!tgeqtfgf!cv!vjgkt!hckt!xcnwg/!Hckt!xcnwg!tgrtgugpvu!vjg!pgv!

cuugvu!rgt!wpkv!cu!fgvgtokpgf!d{!vjg!hwpfu!cu!cv!vjg!dcncpeg!ujggv!fcvg/!
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Iwctcpvgg!

Yjgp!kv!ku!rtqdcdng!vjcv!ETEF!ku!tgswktgf!vq!ocmg!c!rc{ogpv!wpfgt!iwctcpvgg!kv!jcu!rtqxkfgf-!vjg!nkcdknkv{!

vq!dg!tgeqipk|gf!ku!guvkocvgf!wukpi!cp!cuugv.dcugf!crrtqcej!cpf!c!nkswkfcvkqp!xcnwg!ogvjqf/!

Pqvgu!rc{cdng!cpf!hkpcpekcn!nkcdknkvkgu!

Pqvgu!rc{cdng!cpf!hkpcpekcn!nkcdknkvkgu!ctg!tgncvgf!vq!ceswkukvkqpu!qh!egtvckp!kpxguvogpvu!korcevkpi!vjg!

Swëdge!geqpqo{!cpf!ctg!tgeqipk|gf!cv!hckt!xcnwg-!yjkej!tgrtgugpvu!vjg!coqwpv!rc{cdng!d{!ETEF!wpfgt!

vjg!pqvgu!cpf!hkpcpekcn!nkcdknkvkgu�!wpfgtn{kpi!eqpvtcevwcn!citggogpvu!cv!vjg!tgrqtvkpi!fcvg/!

Coqwpvu!tgegkxcdng!qp!fkurqucn!qh!kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{!

Vjg!hckt!xcnwg!qh!coqwpvu!tgegkxcdng!qp!fkurqucn!qh!kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{!ku!

fgvgtokpgf!d{!fkueqwpvkpi!eqpvtcevwcn!ecuj!hnqyu!cpf!eqpukfgtu!vjg!fgdvqt�u!etgfkv!tkum!kp!rctvkewnct/!

V{rkecnn{-!guvkocvkpi!vjg!coqwpvu!tgegkxcdng!cpf!vjg!vkokpi!qh!vjgkt!eqnngevkqp!fgrgpfu!qp!yjgvjgt!

urgekhkgf!hwvwtg!gxgpvu!qeewt!qt!eqpfkvkqpu!ctg!ogv/!

Ecuj!cpf!ecuj!gswkxcngpvu!

Ecuj!cpf!ecuj!gswkxcngpvu!eqpukuv!qh!ecuj!cpf!oqpg{!octmgv!kpuvtwogpvu!ykvj!rwtejcugf!ocvwtkvkgu!qh!nguu!

vjcp!;1!fc{u/!!

Ujctg!ecrkvcn!

Vjg!ujctgu!qh!ETEF!ctg!tgfggocdng!cv!vjg!jqnfgt�u!qrvkqp!uwdlgev!vq!egtvckp!eqpfkvkqpu!cpf!vjgtghqtg!eqpuvkvwvg!

hkpcpekcn!nkcdknkvkgu/!Jqygxgt-!vjg{!ctg!tgrqtvgf!kp!pgv!cuugvu-!cu!vjg{!jcxg!cnn!qh!vjg!hqnnqykpi!hgcvwtgu<!

" Vjg{!gpvkvng!vjg!ujctgjqnfgt!vq!c!rtq!tcvc!ujctg!qh!ETEF�u!pgv!cuugvu!kp!vjg!gxgpv!qh!ETEF�u!nkswkfcvkqp=!

" Vjg{!ctg!kp!vjg!encuu!qh!kpuvtwogpvu!vjcv!ku!uwdqtfkpcvg!vq!cnn!qvjgt!encuugu!qh!kpuvtwogpvu!qh!ETEF=!

" Vjg{!jcxg!kfgpvkecn!hgcvwtgu!vq!cnn!qvjgt!kpuvtwogpvu!kp!vjcv!encuu=!

" Crctv!htqo!vjg!eqpvtcevwcn!qdnkicvkqp!hqt!ETEF!vq!tgrwtejcug!qt!tgfggo!vjg!kpuvtwogpv!hqt!ecuj!qt!

cpqvjgt!hkpcpekcn!cuugv-!vjg{!fq!pqv!kpenwfg!cp{!eqpvtcevwcn!qdnkicvkqp!vq!fgnkxgt!ecuj!qt!cpqvjgt!

hkpcpekcn!cuugv!vq!cpqvjgt!gpvkv{-!qt!vq!gzejcpig!hkpcpekcn!cuugvu!qt!hkpcpekcn!nkcdknkvkgu!ykvj!cpqvjgt!

gpvkv{!wpfgt!eqpfkvkqpu!vjcv!ctg!rqvgpvkcnn{!wphcxqwtcdng!vq!ETEF-!cpf!kv!ku!pqv!c!eqpvtcev!vjcv!yknn!qt!

oc{!dg!ugvvngf!kp!ETEF�u!ujctgu=!!

" Vjg!vqvcn!gzrgevgf!ecuj!hnqyu!cvvtkdwvcdng!vq!vjg!ujctgu!qxgt!vjgkt!nkhg!ctg!dcugf!uwduvcpvkcnn{!qp!pgv!

gctpkpiu-!vjg!ejcpig!kp!tgeqipk|gf!pgv!cuugvu!qt!vjg!ejcpig!kp!hckt!xcnwg!qh!vjg!tgeqipk|gf!cpf!

wptgeqipk|gf!pgv!cuugvu!qh!ETEF!qxgt!vjg!nkhg!qh!vjg!ujctgu!)gzenwfkpi!cp{!ghhgevu!qh!vjg!ujctgu*/!

Ujctg!kuuwcpeg!equvu-!pgv!qh!vczgu-!ctg!tgrqtvgf!kp!vjg!Ugrctcvg!Uvcvgogpvu!qh!Ejcpigu!kp!Pgv!Cuugvu/!
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Tgxgpwg!tgeqipkvkqp!

Kpvgtguv!!

Hqt!kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{-!kpvgtguv!ku!tgeqipk|gf!cv!vjg!eqpvtcevwcn!tcvg-!cu!eqnngevkqp!ku!

tgcuqpcdn{!cuuwtgf/!Hqt!qvjgt!kpxguvogpvu-!kpvgtguv!ku!tgeqipk|gf!wukpi!vjg!ghhgevkxg!kpvgtguv!ogvjqf/!

Coqtvk|cvkqp!qh!rtgokwou!cpf!fkueqwpvu-!ecnewncvgf!wukpi!vjg!ghhgevkxg!kpvgtguv!ogvjqf-!ku!tgeqipk|gf!kp!rtqhkv!

qt!nquu!wpfgt!�Kpvgtguv/�!

Fkxkfgpfu!cpf!fkuvtkdwvkqpu!

Fkxkfgpfu!ctg!tgeqipk|gf!cu!cv!vjg!jqnfgt.qh.tgeqtf!fcvg!cpf!yjgp!vjg{!ctg!fgenctgf!d{!vjg!kuuwkpi!eqorcpkgu!

qt!tgegkxgf/!

Fkuvtkdwvkqpu!ctg!tgeqipk|gf!yjgp!vjg{!ctg!fgenctgf!d{!vjg!hwpfu!kp!vjg!Qvjgt!kpxguvogpvu!rqtvhqnkq/!

Cfokpkuvtcvkxg!ejctigu!

Cfokpkuvtcvkxg!ejctigu!ctg!tgeqipk|gf!cv!vjg!vkog!qh!c!ujctgjqnfgt�u!kpkvkcn!uwduetkrvkqp!cpf!qp!vjg!enquwtg!qh!

vjcv!ceeqwpv!d{!vjg!ujctgjqnfgt/!

Ickpu!cpf!nquugu!

Tgcnk|gf!ickpu!cpf!nquugu!qp!kpxguvogpvu!ctg!tgeqipk|gf!cv!vjg!vkog!qh!ucng!cpf!tgrtgugpv!vjg!fkhhgtgpeg!

dgvyggp!ucngu!rtqeggfu!cpf!equv/!Xctkcvkqpu!kp!vjg!hckt!xcnwg!qh!coqwpvu!tgegkxcdng!qp!fkurqucn!qh!kpxguvogpvu!

ctg!eqpukfgtgf!cflwuvogpvu!vq!ucngu!rtqeggfu!cpf!ctg!vjgtghqtg!tgeqtfgf!cu!tgcnk|gf!ickpu!cpf!nquugu/!Tgcnk|gf!

ickpu!cpf!nquugu!qp!c!pqvg!rc{cdng!qt!hkpcpekcn!nkcdknkv{!ctg!tgeqipk|gf!yjgp!rckf!cpf!tgrtgugpv!vjg!fkhhgtgpeg!

dgvyggp!vjg!coqwpv!ETEF!rckf!vq!ugvvng!vjg!pqvg!qt!hkpcpekcn!nkcdknkv{!cpf!kvu!kpkvkcn!xcnwg/!Vjg!tgcnk|gf!ickpu!

cpf!nquugu!fq!pqv!vcmg!kpvq!ceeqwpv!vjg!wptgcnk|gf!ickpu!cpf!nquugu!tgeqipk|gf!kp!rtgxkqwu!rgtkqf-!yjkej!ctg!

tgxgtugf!cpf!tgrqtvgf!kp!wptgcnk|gf!ickpu!cpf!nquugu!hqt!vjg!ewttgpv!{gct/!

Hwpevkqpcn!ewttgpe{!cpf!hqtgkip!ewttgpe{!vtcpuncvkqp!

Oqpgvct{!cuugvu!cpf!nkcdknkvkgu!fgpqokpcvgf!kp!hqtgkip!ewttgpekgu!ctg!vtcpuncvgf!kpvq!Ecpcfkcp!fqnnctu-!ETEF�u!

hwpevkqpcn!ewttgpe{-!cv!vjg!gzejcpig!tcvg!rtgxcknkpi!cv!vjg!gpf!qh!vjg!tgrqtvkpi!rgtkqf/!Tgxgpwgu!cpf!gzrgpugu!

ctg!vtcpuncvgf!cv!vjg!gzejcpig!tcvg!rtgxcknkpi!qp!vjg!vtcpucevkqp!fcvg/!Tgcnk|gf!cpf!wptgcnk|gf!ickpu!cpf!nquugu!

qp!kpxguvogpvu!ctkukpi!htqo!vjqug!vtcpuncvkqpu!ctg!ceeqwpvgf!hqt!kp!vjg!Ugrctcvg!Uvcvgogpvu!qh!Eqortgjgpukxg!

Kpeqog!wpfgt!�Ickpu!)nquugu*!qp!kpxguvogpvu�/!Hqt!qvjgt!oqpgvct{!cuugvu!cpf!nkcdknkvkgu!fgpqokpcvgf!kp!hqtgkip!

ewttgpekgu-!ejcpigu!tgncvgf!vq!hqtgkip!ewttgpe{!vtcpuncvkqp!ctg!tgrqtvgf!wpfgt!�Qvjgt!qrgtcvkpi!gzrgpugu�!kp!

vjg!Ugrctcvg!Uvcvgogpvu!qh!Eqortgjgpukxg!Kpeqog/!ETEF!ckou!vq!u{uvgocvkecnn{!jgfig!ewttgpe{!tkum!hqt!cuugvu!

ogcuwtgf!kp!hqtgkip!ewttgpe{-!wpnguu!vjg!gzrquwtg!uvgou!htqo!vjg!nqpi.vgto!gzrgevgf!tgvwtpu!qh!egtvckp!cuugv!

encuugu/!ETEF!jcu!fgekfgf!pqv!vq!crrn{!jgfig!ceeqwpvkpi/!
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Vczgu

Vjg!kpeqog!vcz!gzrgpug!eqortkugu!ewttgpv!vczgu!cpf!fghgttgf!vczgu/!Kpeqog!vczgu!ctg!tgeqipk|gf!kp!vjg!

Ugrctcvg!Uvcvgogpvu!qh!Eqortgjgpukxg!Kpeqog-!wpnguu!vjg{!tgncvg!vq!kvgou!vjcv!ygtg!tgeqipk|gf!qwvukfg!

gctpkpiu!fktgevn{!kp!vjg!Ugrctcvg!Uvcvgogpvu!qh!Ejcpigu!kp!Pgv!Cuugvu/!Kp!uwej!ecugu-!kpeqog!vczgu!ctg!cnuq!

tgeqipk|gf!qwvukfg!rtqhkv!qt!nquu!fktgevn{!kp!pgv!cuugvu/!

Ewttgpv!vcz!ku!vjg!vcz!rc{cdng!qp!vjg!vczcdng!kpeqog!hqt!vjg!tgrqtvkpi!rgtkqf-!wukpi!vcz!tcvgu!gpcevgf!qt!

uwduvcpvkxgn{!gpcevgf!cv!vjg!tgrqtvkpi!fcvg-!cpf!cp{!cflwuvogpv!vq!vcz!rc{cdng!kp!tgurgev!qh!rtgxkqwu!rgtkqfu/!

Fghgttgf!vcz!ku!tgeqipk|gf!qp!vgorqtct{!fkhhgtgpegu!ctkukpi!dgvyggp!vjg!vcz!dcugu!qh!cuugvu!cpf!nkcdknkvkgu!cpf!

vjgkt!ectt{kpi!coqwpvu!kp!vjg!hkpcpekcn!uvcvgogpvu-!gzegrv!hqt!fghgttgf!vcz!qp!wptgcnk|gf!ickpu-!fkuewuugf!kp!vjg!

hqnnqykpi!rctcitcrj/!Fghgttgf!vcz!ku!ecnewncvgf!qp!cp!wpfkueqwpvgf!dcuku!wukpi!gpcevgf!qt!uwduvcpvkxgn{!gpcevgf!

vcz!tcvgu!cpf!ngikuncvkqp!cv!vjg!gpf!qh!vjg!tgrqtvkpi!rgtkqf!vjcv!ctg!gzrgevgf!vq!crrn{!kp!vjg!rgtkqf!kp!yjkej!vjg!

fghgttgf!vcz!cuugv!yknn!dg!tgcnk|gf!cpf!vjg!fghgttgf!vcz!nkcdknkv{!yknn!dg!ugvvngf/!Fghgttgf!vcz!cuugvu!ctg!igpgtcnn{!

tgeqipk|gf!qpn{!vq!vjg!gzvgpv!vjcv!kv!ku!rtqdcdng!vjcv!hwvwtg!vczcdng!kpeqog!yknn!dg!cxckncdng!cickpuv!yjkej!

vgorqtct{!fkhhgtgpegu!ecp!dg!wvknk|gf/!

ETEF!ku!uwdlgev!vq!hgfgtcn!cpf!Swëdge!kpeqog!vczgu/!Kv!ku!cnuq!uwdlgev!vq!vjg!vcz!twngu!crrnkecdng!vq!owvwcn!hwpf!

eqtrqtcvkqpu/!Hqt!hgfgtcn!vcz!rwtrqugu-!ETEF!oc{-!kp!rctvkewnct-!qdvckp!c!tghwpf!qh!kvu!vcz!rckf!qp!ecrkvcn!ickpu!

vjtqwij!vjg!tgfgorvkqp!qh!kvu!ujctgu/!ETEF!eqpukfgtu!kv!ku-!kp!uwduvcpeg-!gzgorv!htqo!hgfgtcn!kpeqog!vcz!

tgncvgf!vq!ecrkvcn!ickpu!)nquugu*!hqt!vjg!rwtrqugu!qh!crrn{kpi!KHTU!cpf-!ceeqtfkpin{-!fqgu!pqv!tgeqipk|g!cp{!

fghgttgf!vczgu!tgncvkpi!vq!wptgcnk|gf!ickpu!)nquugu*!qp!kpxguvogpvu!qt!fghgttgf!vczgu!tgncvgf!vq!wptgcnk|gf!

tgeqxgtkgu!tguwnvkpi!htqo!vcz!ogejcpkuou!tgncvgf!vq!tghwpfcdng!ecrkvcn!ickpu!vcz!qp!jcpf/!Hqt!Swëdge!vcz!

rwtrqugu-!tgcnk|gf!ecrkvcn!ickpu!)nquugu*!ctg!pqv!vczcdng!)fgfwevkdng*/!!

Pgv!gctpkpiu!rgt!eqooqp!ujctg!

Pgv!gctpkpiu!rgt!eqooqp!ujctg!ctg!eqorwvgf!d{!fkxkfkpi!pgv!gctpkpiu!d{!vjg!ygkijvgf!cxgtcig!pwodgt!qh!

eqooqp!ujctgu!qwvuvcpfkpi!fwtkpi!vjg!rgtkqf/!

5 Ukipkhkecpv!lwfiogpvu-!guvkocvgu!cpf!cuuworvkqpu!

Vjg!rtgrctcvkqp!qh!hkpcpekcn!uvcvgogpvu!kp!ceeqtfcpeg!ykvj!KHTU!tgswktgu!ETEF!vq!ocmg!lwfiogpvu-!guvkocvgu!

cpf!cuuworvkqpu!vjcv!chhgev!vjg!tgrqtvgf!coqwpvu!qh!egtvckp!cuugvu-!nkcdknkvkgu-!tgxgpwg!cpf!gzrgpugu!cpf!vjg!

tgncvgf!fkuenquwtgu/!Ejcpigu!kp!cuuworvkqpu!ecp!jcxg!c!ocvgtkcn!ghhgev!qp!vjg!hkpcpekcn!uvcvgogpvu!hqt!vjg!

rgtkqf!kp!yjkej!vjqug!cuuworvkqpu!ygtg!ejcpigf/!ETEF!eqpukfgtu!vjg!cuuworvkqpu!wugf!vq!dg!crrtqrtkcvg!cpf!

ceeqtfkpin{!vjcv!kvu!ugrctcvg!hkpcpekcn!uvcvgogpvu!rtgugpv!hcktn{!kvu!hkpcpekcn!rqukvkqp!cpf!kvu!tguwnvu/!!

Vjg!ukipkhkecpv!ceeqwpvkpi!rqnke{!vjcv!tgswktgf!ETEF!vq!ocmg!uwdlgevkxg!qt!eqorngz!lwfiogpvu-!qhvgp!cdqwv!

ocvvgtu!vjcv!ctg!kpjgtgpvn{!wpegtvckp-!rgtvckpu!vq!vjg!hckt!xcnwg!ogcuwtgogpv!qh!cuugvu!cpf!nkcdknkvkgu!pqv!vtcfgf!

kp!cp!cevkxg!octmgv/!!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
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)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!
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C!ukipkhkecpv!lwfiogpv!ku!ocfg!kp!vjg!cuuworvkqpu!wugf!kp!vjg!xcnwcvkqp!vgejpkswgu/!Yjkng!vjqug!vgejpkswgu!

ocmg!cu!owej!wug!cu!rquukdng!qh!qdugtxcdng!kprwvu-!hckt!xcnwg!ku!cnuq!fgvgtokpgf!dcugf!qp!kpvgtpcn!kprwvu!cpf!

guvkocvgu!)wpqdugtxcdng!kprwvu*!vjcv!vcmg!kpvq!ceeqwpv!vjg!hgcvwtgu!urgekhke!vq!vjg!hkpcpekcn!kpuvtwogpv!cpf!cp{!

tgngxcpv!ogcuwtgogpv!hcevqt/!Vjg!wug!qh!wpqdugtxcdng!kprwvu!tgswktgu!ETEF!vq!gzgtekug!lwfiogpv!vq!gpuwtg!

vjcv!vjqug!kprwvu!tghngev!vjg!cuuworvkqpu!vjcv!octmgv!rctvkekrcpvu!yqwnf!wug!vq!fgvgtokpg!hckt!xcnwg!dcugf!qp!

vjg!dguv!kphqtocvkqp!cxckncdng!kp!vjg!ektewouvcpegu/!ETEF!eqpukfgtu!qdugtxcdng!fcvc!vq!dg!octmgv!fcvc!vjcv!ku!

tgcfkn{!cxckncdng-!tgiwnctn{!fkuvtkdwvgf!cpf!wrfcvgf-!tgnkcdng!cpf!xgtkhkcdng-!pqv!rtqrtkgvct{-!cpf!rtqxkfgf!d{!

kpfgrgpfgpv!uqwtegu!vjcv!ctg!cevkxgn{!kpxqnxgf!kp!vjg!tgngxcpv!octmgv/!Hckt!xcnwg!tghngevu!octmgv!eqpfkvkqpu!qp!c!

ikxgp!fcvg!cpf-!hqt!vjcv!tgcuqp-!oc{!pqv!dg!tgrtgugpvcvkxg!qh!hwvwtg!hckt!xcnwgu/!

Kp!ceeqtfcpeg!ykvj!vjg!tgswktgogpvu!eqpvckpgf!kp!vjg!Tgiwncvkqp!Tgurgevkpi!Fgxgnqrogpv!Ecrkvcn!Kpxguvogpv!

Hwpf!Eqpvkpwqwu!Fkuenquwtg!kuuwgf!d{!vjg!Cwvqtkvë!fgu!octejëu!hkpcpekgtu-!ETEF!jcu!korngogpvgf!xctkqwu!

eqpvtqnu!cpf!rtqegfwtgu!vq!gpuwtg!vjcv!hkpcpekcn!kpuvtwogpvu!ctg!crrtqrtkcvgn{!cpf!tgnkcdn{!ogcuwtgf/!Vjg!

xcnwcvkqpu!jcxg!dggp!rtgrctgf!d{!c!vgco!qh!swcnkhkgf!xcnwcvqtu!tgn{kpi!qp!c!uvtwevwtgf!rtqeguu!eqorqugf!qh!

ugxgtcn!xcnkfcvkqp!cpf!tgxkgy!uvcigu/!Vjg!Rqtvhqnkq!Xcnwcvkqp!Eqookvvgg-!yjqug!ogodgtu!eqpukuv!ockpn{!qh!

kpfgrgpfgpv!swcnkhkgf!xcnwcvqtu-!oqpkvqtu!qrgtcvkqpcn!tkum!tgncvgf!vq!pqp.eqornkcpeg!ykvj!vjg!rqtvhqnkq!

xcnwcvkqp!ogvjqfqnqi{!cpf!tgrqtvu!vq!vjg!Dqctf!qh!Fktgevqtu!ugok.cppwcnn{/!Oqtg!urgekhkecnn{-!kvu!tqng!eqpukuvu!

kp!rgthqtokpi!ugok.cppwcn!tgxkgyu!qh!cnn!tgngxcpv!kphqtocvkqp!tgictfkpi!vjg!xcnwcvkqpu!qh!ETEF�u!rqtvhqnkq!qh!

kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{!vq!rtqxkfg!tgcuqpcdng!cuuwtcpeg!vjcv!vjg!xcnwcvkqp!rtqeguu!oggvu!

tgiwncvqt{!tgswktgogpvu/!

6 Ceeqwpvkpi!uvcpfctfu!kuuwgf!dwv!pqv!{gv!cfqrvgf!

Vjg!ceeqwpvkpi!uvcpfctfu!vq!dg!crrnkgf!d{!ETEF!vjcv!jcxg!dggp!kuuwgf!d{!vjg!KCUD!dwv!ygtg!pqv!{gv!ghhgevkxg!

qp!Fgegodgt!42-!3127!ctg!fkuewuugf!dgnqy/!

KHTU!26-!Tgxgpwg!htqo!Eqpvtcevu!ykvj!Ewuvqogtu!

Kp!Oc{!3125-!vjg!KCUD!kuuwgf!KHTU!26-!Tgxgpwg!htqo!Eqpvtcevu!ykvj!Ewuvqogtu-!yjkej!guvcdnkujgu!c!ukping!

eqortgjgpukxg!ceeqwpvkpi!oqfgn!hqt!cnn!eqpvtcevu!ykvj!ewuvqogtu!gzegrv!hqt!eqpvtcevu!ykvjkp!vjg!ueqrg!qh!qvjgt!

uvcpfctfu-!uwej!cu!kpuwtcpeg!eqpvtcevu!cpf!hkpcpekcn!kpuvtwogpvu/!KHTU!26!uwrgtugfgu!vjg!vyq!ockp!tgxgpwg!

tgeqipkvkqp!uvcpfctfu-!KCU!29-!Tgxgpwgu-!cpf!KCU!22-!Eqpuvtwevkqp!Eqpvtcevu-!cu!ygnn!cu!vjg!tgncvgf!

kpvgtrtgvcvkqpu/!Vjg!eqtg!rtkpekrng!qh!vjku!pgy!uvcpfctf!ku!vjcv!tgxgpwg!tgeqipkvkqp!ujqwnf!fgrkev!vjg!vtcpuhgt!qh!

iqqfu!qt!ugtxkegu!kp!cp!coqwpv!vjcv!tghngevu!vjg!xcnwg!qh!vjg!eqpukfgtcvkqp!tgegkxgf!qt!gzrgevgf!vq!dg!tgegkxgf!kp!

gzejcpig!hqt!vjqug!iqqfu!qt!ugtxkegu/!Vjg!pgy!uvcpfctf!cnuq!rtqxkfgu!oqtg!iwkfcpeg!qp!egtvckp!v{rgu!qh!

vtcpucevkqpu!cpf!yknn!tguwnv!kp!gpjcpegf!tgxgpwg!fkuenquwtgu/!

Kp!Crtkn!3127-!vjg!KCUD!kuuwgf!cogpfogpvu!vq!KHTU!26!vq!hwtvjgt!enctkh{!tgxgpwg!tgeqipkvkqp!cpf!vtcpukvkqp!

rtqxkukqpu!ykvj!tgurgev!vq!vjg!kpkvkcn!crrnkecvkqp/!

ETEF!cuuguugf!vjg!korcev!qh!cfqrvkpi!KHTU!26-!yjkej!yknn!dg!ghhgevkxg!hqt!cppwcn!rgtkqfu!dgikppkpi!qp!qt!chvgt!

Lcpwct{!2-!3129/!Qpn{!cfokpkuvtcvkxg!ejctigu!wpfgt!tgxgpwg!eqwnf!dg!chhgevgf/!Vjg!korcev!yqwnf!dg!nkokvgf!cu!

vjg!coqwpv!qh!vjg!kvgo!ku!koocvgtkcn/!
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KHTU!;-!Hkpcpekcn!Kpuvtwogpvu

Kp!Lwn{!3125-!vjg!KCUD!kuuwgf!vjg!eqorngvg!cpf!hkpcn!xgtukqp!qh!KHTU!;-!Hkpcpekcn!Kpuvtwogpvu-!yjkej!yknn!

tgrnceg!KCU!4;-!Hkpcpekcn!Kpuvtwogpvu<!Tgeqipkvkqp!cpf!Ogcuwtgogpv/!KHTU!;!eqxgtu!tgswktgogpvu!tgncvgf!vq!

vjg!encuukhkecvkqp!cpf!ogcuwtgogpv!qh!hkpcpekcn!cuugvu!cpf!hkpcpekcn!nkcdknkvkgu-!korcktogpv!qh!hkpcpekcn!cuugvu-!

cpf!igpgtcn!jgfig!ceeqwpvkpi!tgswktgogpvu/!

KHTU!;!guvcdnkujgu!c!pgy!encuukhkecvkqp!cpf!ogcuwtgogpv!oqfgn!hqt!hkpcpekcn!cuugvu!vq!fgvgtokpg!yjgvjgt!c!

hkpcpekcn!cuugv!owuv!dg!encuukhkgf!cu!ogcuwtgf!cv!coqtvk|gf!equv-!cv!hckt!xcnwg!vjtqwij!rtqhkv!qt!nquu!qt!cv!hckt!

xcnwg!vjtqwij!qvjgt!eqortgjgpukxg!kpeqog/!Vjku!oqfgn!ku!dcugf!qp!vjg!ejctcevgtkuvkeu!qh!vjg!eqpvtcevwcn!ecuj!

hnqyu!qh!vjg!hkpcpekcn!cuugv!cpf!qp!vjg!dwukpguu!oqfgn!wpfgt!yjkej!kv!ku!jgnf/!Hqt!vjg!encuukhkecvkqp!cpf!

ogcuwtgogpv!qh!hkpcpekcn!nkcdknkvkgu-!vjg!pgy!uvcpfctf!guugpvkcnn{!hqnnqyu!vjg!ewttgpv!tgswktgogpvu!wpfgt!

KCU!4;/!

Vjg!uvcpfctf!cnuq!kpvtqfwegu!c!ukping!korcktogpv!oqfgn!hqt!hkpcpekcn!cuugvu!vjcv!tgswktgu!tgeqipk|kpi!gzrgevgf!

etgfkv!nquugu!kpuvgcf!qh!kpewttgf!nquugu-!yjkej!ku!vjg!tgswktgogpv!wpfgt!vjg!ewttgpv!korcktogpv!oqfgn/!Vjg!

oqfgn!rtqxkfgu!hqt!tgeqipkvkqp!qh!23.oqpvj!gzrgevgf!etgfkv!nquugu!htqo!vjg!fcvg!qh!vjg!kpkvkcn!tgeqipkvkqp!qh!vjg!

hkpcpekcn!cuugv!cpf!vq!tgeqipk|g!nkhgvkog!gzrgevgf!etgfkv!nquugu!kh!vjg!etgfkv!tkum!qp!vjcv!hkpcpekcn!cuugv!jcu!

kpetgcugf!ukipkhkecpvn{!ukpeg!kpkvkcn!tgeqipkvkqp/!!

Ncuvn{-!KHTU!;!kpenwfgu!c!pgy!jgfig!ceeqwpvkpi!oqfgn!vq!cnkip!jgfig!ceeqwpvkpi!oqtg!enqugn{!ykvj!tkum!

ocpcigogpv!cevkxkvkgu/!Jqygxgt-!KHTU!;!cnnqyu!vjg!gzkuvkpi!jgfig!ceeqwpvkpi!tgswktgogpvu!wpfgt!KCU!4;!vq!

eqpvkpwg!kp!rnceg!qh!vjg!jgfig!ceeqwpvkpi!tgswktgogpvu!wpfgt!KHTU!;/!

Dcugf!qp!vjg!cpcn{uku!qh!KHTU!;!ewttgpvn{!wpfgtyc{-!ETEF!fqgu!pqv!gzrgev!cp{!ukipkhkecpv!korcev!qp!vjg!tguwnvu!

hqnnqykpi!cfqrvkqp!qh!vjku!uvcpfctf/!!

7 Tkumu!cuuqekcvgf!ykvj!hkpcpekcn!kpuvtwogpvu!

Vjg!tkumu!cuuqekcvgf!ykvj!hkpcpekcn!kpuvtwogpvu!vjcv!chhgev!ETEF�u!hkpcpekcn!rqukvkqp!ctg!fkuewuugf!kp!fgvckn!kp!

vjg!cwfkvgf!ugevkqpu!�Octmgv!Tkumu-�!�Etgfkv!cpf!Eqwpvgtrctv{!Tkum�-!�Eqpegpvtcvkqp!Tkum�!cpf!�Nkswkfkv{!Tkum�!

qh!ETEF�u!Ocpcigogpv�u!Fkuewuukqp!cpf!Cpcn{uku!cpf!ctg!cp!kpvgitcn!rctv!qh!vjgug!cwfkvgf!ugrctcvg!hkpcpekcn!

uvcvgogpvu/!



As at
December 31,

2016

Cost
$

Unrealized
gain (loss)

$

Fair
value

$

Unsecured
Common shares 294,646 49,675 344,321
Preferred shares 198,285 22,062 220,347
Fund units 188,398 62,354 250,752
Loans and advances 100,899 2,135 103,034

Secured
Loans and advances 4,914 (1,850) 3,064

787,142 134,376 921,518

As at 
December 31, 

2015

Cost
$

Unrealized
gain (loss)

$

Fair
value

$

Unsecured
Common shares 269,092 21,041 290,133
Preferred shares 169,966 10,888 180,854
Fund units 188,195 47,715 235,910
Loans and advances 104,455 (416) 104,039

Secured
Loans and advances 6,888 (625) 6,263

738,596 78,603 817,199
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Nqcpu!cpf!cfxcpegu!jcxg!cp!cppwcn!tgukfwcn!ocvwtkv{!qh!4/8!{gctu!)5/1!{gctu!cu!cv!Fgegodgt!42-!3126*!cpf!vjg!

hckt!octmgv!xcnwg!qh!vjg!ewttgpv!rqtvkqp!ku!%7/62!oknnkqp!)%5/1!oknnkqp!cu!cv!Fgegodgt!42-!3126*/!

Cnnqecvkqp!qh!kpxguvogpvu!cpf!hwpfu!eqookvvgf!d{!ugiogpv!

Kpxguvogpvu!cpf!hwpfu!eqookvvgf!ctg!cnnqecvgf!d{!ugiogpv!cu!hqnnqyu<!

As at
December 31,

2016

Segment
Investments

at cost
$

Unrealized
gain (loss)

$

Fair
value

$

Funds
committed

but not
disbursed*

$

Total
commitment

$

Manufacturing 366,817 62,437 429,254 25,966 455,220
Services 206,303 33,836 240,139 1,900 242,039
Technological innovations 25,624 (24,251) 1,373 - 1,373
Funds 188,398 62,354 250,752 161,255 412,007

Total 787,142 134,376 921,518 189,121 1,110,639

As at
December 31,

2015

Segment
Investments

at cost
$

Unrealized
gain (loss)

$

Fair
value

$

Funds
committed

but not
disbursed*

$

Total
commitment

$

Manufacturing 328,212 57,078 385,290 7,947 393,237
Services 196,540 (1,863) 194,677 9,400 204,077
Technological innovations 25,649 (24,327) 1,322 - 1,322
Funds 188,195 47,715 235,910 153,735 389,645

Total 738,596 78,603 817,199 171,082 988,281

+ Hwpfu!eqookvvgf!dwv!pqv!fkudwtugf!ctg!pqv!kpenwfgf!kp!ETEF�u!cuugvu/!

Hwpfu!eqookvvgf!dwv!pqv!fkudwtugf!

Hwpfu!eqookvvgf!dwv!pqv!fkudwtugf!tgrtgugpv!kpxguvogpvu!vjcv!jcxg!cntgcf{!dggp!citggf!wrqp!cpf!hqt!yjkej!

coqwpvu!jcxg!dggp!eqookvvgf!dwv!pqv!fkudwtugf!d{!ETEF!cv!vjg!tgrqtvkpi!fcvg/!Hwvwtg!fkudwtugogpvu!ctg!

uwdlgev!vq!egtvckp!eqpfkvkqpu/!Cuuwokpi!vjcv!vjg!eqpfkvkqpu!ctg!ogv-!vjg!guvkocvgf!kpuvcnogpvu!qxgt!vjg!eqokpi!

{gctu!gpfgf!Fgegodgt!42!yknn!dg!cu!hqnnqyu<!

2017
$

2018
$

2019
$

2020
$

2021 and
thereafter

$
Total

$

83,466 17,931 12,050 25,283 50,391 189,121
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Kpxguvogpvu!kp!uwdukfkctkgu!cpf!cuuqekcvgu!

Uwdugswgpv!vq!swcpvkvcvkxg!cpf!swcnkvcvkxg!cpcn{ugu-!ETEF!jcu!fgvgtokpgf!vjcv!kv!jcu!eqpvtqn!)uwdukfkctkgu*!qt!

gzgtekugu!ukipkhkecpv!kphnwgpeg!)cuuqekcvgu*!qxgt!vjg!hqnnqykpi!pwodgt!qh!gpvkvkgu<!

As at
December 31,

2016

As at
December 31,

2015

Number
Fair

value
$

Number
Fair

value
$

Subsidiaries
Partner companies 10 262,075 10 197,018

Associates
Partner companies 20 160,078 18 140,217
Funds 7 225,304 7 211,194

Vjg!rtkpekrcn!rnceg!qh!dwukpguu!qh!vjgug!gpvkvkgu!ku!kp!Swëdge-!cpf!vjg!eqwpvt{!qh!kpeqtrqtcvkqp!ku!Ecpcfc/!!

Vjg!kpetgcug!kp!vjg!pwodgt!qh!rctvpgt!eqorcpkgu!cu!cv!Fgegodgt!42-!3127!tguwnvgf!htqo!vjg!ceswkukvkqp!qh!vyq!

cuuqekcvgu-!vjg!fgetgcug!kp!gswkv{!ugewtkvkgu!qh!c!uwdukfkct{!vjcv!dgecog!cp!cuuqekcvg-!vjg!ceswkukvkqp!qh!c!pgy!

uwdukfkct{!cpf!vjg!fkurqucn!qh!cp!cuuqekcvg/!!

Kpvgtguvu!kp!vjg!ujctg!ecrkvcn!qh!vjgug!rctvpgt!eqorcpkgu!eqortkug!eqooqp!ujctgu!cpf!rtghgttgf!ujctgu/!Vjg!

rgtegpvcig!qh!gswkv{!ugewtkvkgu!jgnf!d{!ETEF!kp!gcej!qh!vjg!rctvpgt!eqorcpkgu!ku!gswcn!vq!qt!qxgt!61&!hqt!vjg!

uwdukfkctkgu-!cpf!dgvyggp!26&!cpf!5;&!hqt!cuuqekcvgu/!Gzegrv!hqt!c!uwdukfkct{!)qpg!uwdukfkct{!cu!cv!

Fgegodgt!42-!3126*-!vjg!xqvkpi!tkijvu!hqt!vjgug!rctvpgt!eqorcpkgu!ctg!gswkxcngpv!vq!vjg!rtqrqtvkqp!qh!kpvgtguvu!

jgnf/!!

Cu!urqpuqt-!ETEF!jcu!kpxguvgf!kp!egtvckp!hwpfu!qxgt!yjkej!kv!gzgtekugu!ukipkhkecpv!kphnwgpeg/!Cu!cv!Fgegodgt!42-!

3127-!vjg!kpvgtguvu!ctg!ocfg!wr!qh!wpkvu!cpf!vjg!jqnfkpi!rgtegpvcig!xctkgu!htqo!31/1&!vq!;5/7&!)31/1&!vq!

;1/;&!cu!cv!Fgegodgt!42-!3126*/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)24*

9 Qvjgt!kpxguvogpvu!

Vjg!Wpcwfkvgf!Uvcvgogpv!qh!Qvjgt!Kpxguvogpvu!ku!cxckncdng!qp!ytkvvgp!tgswguv!vq!ETEF�u!jgcf!qhhkeg!qt!qp!qwt!

ygdukvg!cv!ecrkvcntgikqpcn/eqo!cpf!qp!UGFCT!cv!yyy/ugfct/eqo/!Vjg!Uvcvgogpv!fqgu!pqv!hqto!cp!kpvgitcn!rctv!

qh!vjg!hkpcpekcn!uvcvgogpvu/!

As at
December 31,

2016

Cost
$

Unrealized
gain (loss)

$

Fair
value

$

Bonds
Federal or guaranteed 252,129 (2,008) 250,121
Provincial, municipal or guaranteed 160,693 (1,750) 158,943
Financial institutions 108,897 650 109,547
Companies 60,932 793 61,725

582,651 (2,315) 580,336

Money market instruments(1) 22,169 - 22,169
Foreign exchange contracts(2) - (433) (433)
Global equity funds 102,540 2,546 105,086
Real estate funds 62,552 1,566 64,118
Preferred shares 64,413 (4,559) 59,854

Total 834,325 (3,195) 831,130

Breakdown of bonds by maturity date

As at
December 31,

2016

Under
1 year

$

1 to 5
years

$

Over
5 years

$
Total

$

Cost 1,049 229,734 351,868 582,651
Par value 1,000 228,827 371,068 600,895
Fair value 1,045 230,145 349,146 580,336
Average nominal rate(3) 6.50% 2.10% 2.14% 2.13%
Average effective rate 6.50% 1.94% 2.20% 2.11%



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)25*

As at
December 31,

2015

Cost
$

Unrealized
gain (loss)

$

Fair
value

$

Bonds
Federal or guaranteed 304,466 2,670 307,136
Provincial, municipal or guaranteed 155,934 1,112 157,046
Financial institutions 136,165 1,939 138,104
Companies 61,232 1,025 62,257

657,797 6,746 664,543

Preferred shares 37,607 - 37,607
Money market instruments(1) - 562 562
Real estate funds 12,790 346 13,136
Global equity funds 87,935 (10,179) 77,756
Foreign exchange contracts(2)

Total 796,129 (2,525) 793,604

Breakdown of bonds by maturity date

As at
December 31,

2015

Under
1 year

$

1 to 5
years

$

Over
5 years

$
Total

$

Cost 6,694 325,056 326,047 657,797
Par value 6,634 320,614 339,960 667,208
Fair value 6,756 328,289 329,498 664,543
Average nominal rate(3) 3.64% 2.52% 2.45% 2.49%
Average effective rate 2.66% 2.05% 2.34% 2.20%

)2*! Oqpg{!octmgv!kpuvtwogpvu!eqpukuv!qh!vgto!fgrqukvu-!vtgcuwt{!dknnu!cpf!uvtkr!dqpfu!ykvj!cp!qtkikpcn!ocvwtkv{!qh!nguu!vjcp!
c!{gct/!!

)3*! Hqtgkip!gzejcpig!eqpvtcevu!vq!ugnn!WU%93/4!oknnkqp!jcxg!vjtgg.oqpvj!ocvwtkvkgu!)WU%73/8!oknnkqp!cu!cv!
Fgegodgt!42-!3126*/!

)4*! Uwduvcpvkcnn{!cnn!dqpfu!dgct!kpvgtguv!cv!c!hkzgf!tcvg/!

Qvjgt!kpxguvogpvu!kpenwfg!inqdcn!gswkv{!hwpfu!yjkej!tgrtgugpv!hqtgkip!ewttgpe{!gzrquwtg!ykvj!c!hckt!xcnwg!qh!

%;6/9!oknnkqp!)pkn!cu!cv!Fgegodgt!42-!3126*/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)26*

Hwpfu!eqookvvgf!dwv!pqv!fkudwtugf!!

Hwpfu!eqookvvgf!dwv!pqv!fkudwtugf!tgrtgugpv!kpxguvogpvu!kp!vjg!tgcn!guvcvg!hwpfu!vjcv!jcxg!dggp!citggf!wrqp!

cpf!hqt!yjkej!coqwpvu!jcxg!dggp!eqookvvgf!d{!ETEF!dwv!pqv!{gv!fkudwtugf!cv!vjg!tgrqtvkpi!fcvg/!Vjg!

guvkocvgf!kpuvcnogpvu!qxgt!vjg!eqokpi!{gctu!gpfgf!Fgegodgt!42!ctg!cu!hqnnqyu<!

2017
$

2018
$

2019
$

2020
$

2021 and
thereafter

$
Total

$

18,067 - - - - 18,067

; Hckt!xcnwg!qh!hkpcpekcn!kpuvtwogpvu!

Jkgtctej{!ngxgnu!qh!hkpcpekcn!kpuvtwogpvu!ogcuwtgf!cv!hckt!xcnwg!

ETEF!ecvgiqtk|gu!kvu!hkpcpekcn!kpuvtwogpvu!ceeqtfkpi!vq!vjg!hqnnqykpi!vjtgg!jkgtctejkecn!ngxgnu<!

" Ngxgn!2!�!Ogcuwtgogpv!dcugf!qp!swqvgf!rtkegu!)wpcflwuvgf*!kp!cevkxg!octmgvu!hqt!kfgpvkecn!cuugvu!qt!

nkcdknkvkgu/!

" Ngxgn!3!�!Kprwvu!ctg!qvjgt!vjcp!swqvgf!rtkegu!kpenwfgf!kp!Ngxgn!2!vjcv!ctg!qdugtxcdng!hqt!vjg!cuugv!qt!

nkcdknkv{-!gkvjgt!fktgevn{!)vjcv!ku-!cu!rtkegu*!qt!kpfktgevn{!)vjcv!ku-!fgtkxgf!htqo!rtkegu*/!

" Ngxgn!4!�!Kprwvu!hqt!vjg!cuugv!qt!nkcdknkv{!vjcv!ctg!pqv!dcugf!qp!qdugtxcdng!octmgv!fcvc!)wpqdugtxcdng!

kprwvu*/!

Vjg!hqnnqykpi!vcdngu!ujqy!vjg!dtgcmfqyp!d{!ngxgn!qh!vjg!hckt!xcnwg!ogcuwtgogpvu!qh!hkpcpekcn!kpuvtwogpvu!

tgeqipk|gf!cv!hckt!xcnwg!kp!vjg!Dcncpeg!Ujggvu/!

As at
December 31,

2016

Level 1
$

Level 2
$

Level 3
$

Total
$

Financial assets
Investments impacting the Québec economy 576 - 920,942 921,518
Other investments 534,359 232,653 64,118 831,130
Amounts receivable on disposal of investments

impacting the Québec economy - - 27,469 27,469

Total financial assets 534,935 232,653 1,012,529 1,780,117

Financial liabilities
Notes payable and financial liabilities - - 25,233 25,233



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)27*

As at
December 31,

2015

Level 1
$

Level 2
$

Level 3
$

Total
$

Financial assets
Investments impacting the Québec economy 826 - 816,373 817,199
Other investments 525,929 254,539 13,136 793,604
Amounts receivable on disposal of investments

impacting the Québec economy - - 28,846 28,846

Total financial assets 526,755 254,539 858,355 1,639,649

Financial liabilities
Notes payable and financial liabilities - - 26,309 26,309

Vtcpuhgtu!dgvyggp!jkgtctej{!ngxgnu!qh!hkpcpekcn!kpuvtwogpvu!ogcuwtgf!cv!hckt!xcnwg!ctg!ocfg!cv!vjg!tgrqtvkpi!

fcvg/!Pq!vtcpuhgtu!dgvyggp!jkgtctej{!ngxgnu!vqqm!rnceg!fwtkpi!vjg!{gct!gpfgf!Fgegodgt!42-!3127!cpf!3126/!

Ngxgn!4!hkpcpekcn!kpuvtwogpvu!

Vjg!hqnnqykpi!vcdngu!rtgugpv!vjg!tgeqpeknkcvkqp!dgvyggp!vjg!dgikppkpi!cpf!gpfkpi!dcncpegu!qh!Ngxgn!4!hkpcpekcn!

kpuvtwogpvu<!

As at
December 31,

2016

Investments
impacting

the Québec
economy

$

Other
investments

$

Amounts
receivable on

disposal of
investments

impacting
the Québec

economy
$

Notes payable
and financial

liabilities
$

Fair value as at December 31, 2015 816,373 13,136 28,846 (26,309)
Realized gains (losses) 18,128 - (243) (87)
Unrealized gains (losses) 56,022 1,221 - 670
Acquisitions/issuances 119,580 49,761 1,883 -
Disposals/repayments (89,161) - (3,017) 493

Fair value as at December 31, 2016 920,942 64,118 27,469 (25,233)

Unrealized gains (losses) in comprehensive
income on investments and notes
payable and financial liabilities as at
December 31, 2016 64,061 1,221 - 658



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)28*

As at
December 31,

2015

Investments
impacting

the Québec
economy

$

Other
investments

$

Amounts
receivable on

disposal of
investments

impacting
the Québec

economy
$

Notes payable
and financial

liabilities
$

Fair value as at December 31, 2014 710,029 2,986 22,134 (22,148)
Realized gains (losses) 22,971 - 13,853 (3,390)
Unrealized gains (losses) 43,104 337 - (833)
Acquisitions/issuances 169,965 10,186 5,392 -
Disposals/repayments (129,696) (373) (12,533) 62

Fair value as at December 31, 2015 816,373 13,136 28,846 (26,309)

Unrealized gains (losses) in comprehensive
income on investments and notes
payable and financial liabilities as at
December 31, 2015 56,948 337 - (976)



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)29*

Vjg!hqnnqykpi!vcdngu!rtgugpv!vjg!ockp!vgejpkswgu!cpf!kprwvu!wugf!vq!ogcuwtg!vjg!hckt!xcnwg!qh!Ngxgn!4!hkpcpekcn!

kpuvtwogpvu<!

As at
December 31,

2016

Fair
value

$

Main valuation
techniques

Unobservable
inputs

Input value range
(weighted average)

Investments impacting the
Québec economy

Loans and advances 38,094
Discounted
cash flows Required return 5.3% to 19.1% (8.6%)

Non-participating shares 136,159
Discounted
cash flows Required return 4.6% to 7.8% (5.2%)

Participating controlling shares 225,183
Capitalized
cash flows

Capitalization
rate 7.4% to 10.0% (8.8%)

% of representative
cash flows(1) 7.5% to 25.4% (13.3%)

28,498

Recent
transactions

and bids Paid/bid price -

8,394
Restated

net assets Entity’s net assets -

Participating non-controlling shares 144,159
Capitalized
cash flows

Capitalization
rate 6.9% to 16.1% (10.0%)

% of representative
cash flows(1) 6.0% to 39.6% (15.9%)

64,132

Recent
transactions

and bids Paid/bid price -

21,659
Restated

net assets Entity’s net assets -(2)

3,912 Other(3) - -

Fund units 250,752
Restated

net assets Fund’s net assets -(2)

920,942

Other investments – Real estate fund 64,118
Restated

net assets Fund’s net assets -(2)

Amounts receivable on disposal of
investments impacting the
Québec economy 27,469

Discounted
cash flows Required return 0.4% to 10.0% (5.4%)

Notes payable and financial liabilities (25,233) Miscellaneous - -



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)2;*

As at
December 31,

2015

Fair
value

$

Main valuation
techniques

Unobservable
inputs

Input value range
(weighted average)

Investments impacting the
Québec economy

Loans and advances 49,283
Discounted
cash flows Required return 7.3% to 26.3% (11.2%)

Non-participating shares 129,168
Discounted
cash flows Required return 5.2% to 10.2% (5.8%)

Participating controlling shares 165,286
Capitalized
cash flows

Capitalization
rate 8.5% to 12.1% (9.6%)

% of representative
cash flows(1) 8.4% to 17.4% (10.9%)

31,733

Recent
transactions

and bids Paid/bid price -

Participating non-controlling shares 124,171
Capitalized
cash flows

Capitalization
rate 7.2% to 16.4% (9.8%)

% of representative
cash flows(1) 1.4% to 28.5% (12.1%)

60,073

Recent
transactions

and bids Paid/bid price -

17,973
Restated

net assets Entity’s net assets -(2)

2,775 Other(3) - -

Fund units 235,911
Restated

net assets Fund’s net assets -(2)

816,373

Other investments – Real estate fund 13,136
Restated

net assets Fund’s net assets -(2)

Amounts receivable on disposal of
investments impacting the
Québec economy 28,846

Discounted
cash flows Required return 0.5% to 12.0% (6.2%)

Notes payable and financial liabilities (26,309) Miscellaneous - -

)2*!! Cu!vjg!gpvkvkgu!eqortkukpi!vjg!rqtvhqnkq!xct{!ykfgn{!kp!uk|g-!tgrtgugpvcvkxg!ecuj!hnqyu!ctg!rtgugpvgf!cu!c!rgtegpvcig!qh!ucngu/!

)3*!! Cu!vjg!gpvkvkgu!cpf!hwpfu!eqortkukpi!vjg!rqtvhqnkq!xct{!ykfgn{!kp!uk|g-!pq!kprwv!xcnwg!tcpig!ku!rtqxkfgf!hqt!vjg!pgv!cuugvu!qh!vjg!
gpvkv{0hwpf/!

)4*!! Qvjgt!xcnwcvkqp!vgejpkswgu!kpenwfg!fkueqwpvgf!vtcpucevkqp!xcnwg-!tgfgorvkqp!xcnwg!cpf!nkswkfcvkqp!xcnwg!ogvjqfu/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)31*

Vjg!ockp!xcnwcvkqp!vgejpkswgu!wugf!hqt!rctvkekrcvkpi!ujctgu!vcmg!kpvq!ceeqwpv!kpxguvogpvu!ocfg!kp!c!ukping!

gpvkv{!kp!vjg!hqto!qh!nqcpu!cpf!cfxcpegu-!cpf!pqp.rctvkekrcvkpi!ujctgu/!Ceeqtfkpin{-!vjg!hckt!xcnwg!qh!

rctvkekrcvkpi!ujctgu!kpenwfgu!vjgug!okzgf!kpxguvogpvu/!

Ugpukvkxkv{!qh!hckt!xcnwg!vq!wpqdugtxcdng!kprwvu!

Cnvjqwij!ETEF!eqpukfgtu!vjcv!hckt!xcnwg!guvkocvgu!ocfg!hqt!vjg!ugrctcvg!hkpcpekcn!uvcvgogpvu!ctg!crrtqrtkcvg-!

kh!fkhhgtgpv!cuuworvkqpu!ygtg!wugf!hqt!wpqdugtxcdng!kprwvu-!vjg!tguwnvu!eqwnf!dg!fkhhgtgpv/!

Nqcpu!cpf!cfxcpegu-!pqp.rctvkekrcvkpi!ujctgu!�!Fkueqwpvgf!ecuj!hnqyu!

Cp!kpetgcug!)fgetgcug*!kp!vjg!tgswktgf!tgvwtp-!cnn!qvjgt!hcevqtu!tgockpkpi!eqpuvcpv-!igpgtcnn{!tguwnvu!kp!c!

fgetgcug!)kpetgcug*!kp!hckt!xcnwg/!Ceeqtfkpi!vq!ETEF-!ejcpikpi!qpg!qt!oqtg!tgcuqpcdn{!rquukdng!

cuuworvkqpu!eqwnf!tguwnv!kp!c!ejcpig!kp!vjg!tgswktgf!tgvwtp!qh!cdqwv!1/6&/!Jqygxgt-!uwej!c!ejcpig!kp!vjg!

tgswktgf!tgvwtp!yqwnf!pqv!jcxg!c!fktgev!ocvgtkcn!korcev!qp!vjg!hckt!xcnwg!qh!nqcpu!cpf!cfxcpegu-!cpf!

pqp.rctvkekrcvkpi!ujctgu/!

Rctvkekrcvkpi!ujctgu!�!Ecrkvcnk|gf!ecuj!hnqyu!

Kh!fkhhgtgpv!cuuworvkqpu!ygtg!wugf!hqt!vjg!vyq!wpqdugtxcdng!kprwvu-!pcogn{!tgrtgugpvcvkxg!ecuj!hnqyu!cpf!

ecrkvcnk|cvkqp!tcvg-!vq!ogcuwtg!c!ikxgp!kpxguvogpv-!vjg!hckt!xcnwg!qh!vjg!kpxguvogpv!eqwnf!kpetgcug!qt!

fgetgcug/!Jqygxgt-!ukpeg!vjgug!vyq!wpqdugtxcdng!kprwvu!ctg!kpvgttgncvgf-!vjg!wug!qh!fkhhgtgpv!cuuworvkqpu!

hqt!qpg!qh!vjgug!kprwvu!igpgtcnn{!ngcfu!vq!c!tgxkugf!cuuworvkqp!hqt!vjg!qvjgt!kprwv-!vjgtgd{!nkokvkpi!vjg!

korcev!qp!hckt!xcnwg/!

V{rkecnn{-!ETEF!fgvgtokpgu!c!tcpig!qh!ceegrvcdng!hckt!xcnwgu!hqt!gcej!kpxguvogpv!ogcuwtgf!cpf!wugu!vjg!

okf.rqkpv!qh!vjg!tcpig!hqt!hkpcpekcn!uvcvgogpv!tgrqtvkpi!rwtrqugu/!Kh!cnn!vjg!tcpigu!ctg!uwoogf!wr-!vjg!

ewowncvkxg!fkhhgtgpeg!dgvyggp!vjg!vqr!cpf!dqvvqo!ceegrvcdng!hckt!xcnwgu!cpf!vjg!kpxguvogpv!hckt!xcnwg!

gzrtguugf!cu!c!rgtegpvcig!qh!ETEF�u!pgv!cuugvu!ku!crrtqzkocvgn{<!

As at
December 31,

2016

As at
December 31,

2015

Participating controlling shares #%* &$)" #%* &$'"

Participating non-controlling shares +/* &$(" +/* &$("

Ceeqtfkpi!vq!ETEF-!hqt!gcej!kpxguvogpv!uwdlgev!vq!ogcuwtgogpv-!vjg!korcev!qh!c!ejcpig!kp!vjg!vyq!

wpqdugtxcdng!kprwvu!vq!tghngev!qvjgt!tgcuqpcdn{!rquukdng!cuuworvkqpu!ujqwnf!dg!nguu!vjcp!vjku!rgtegpvcig!

qp!vjg!pgv!cuugvu!qh!ETEF/



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)32*

Rctvkekrcvkpi!ujctgu!�!Tgegpv!vtcpucevkqpu!cpf!dkfu!

Ceeqtfkpi!vq!vjgug!vgejpkswgu-!vjg!hckt!xcnwg!qh!rctvkekrcvkpi!ujctgu!ku!dcugf!qp!cp!qdugtxcdng!kprwv-!

pcogn{!vjg!rtkeg!qh!c!tgegpv!vtcpucevkqp!pgiqvkcvgf!dgvyggp!wptgncvgf!rctvkgu!qt!vjg!rtkeg!qh!c!dkf!tgegkxgf/!

ETEF!owuv!wug!lwfiogpv!vq!fgvgtokpg!yjgvjgt!vjg!tgegpv!vtcpucevkqp!ku!uvknn!tgrtgugpvcvkxg!qh!vjg!hckt!

xcnwg!cu!cv!vjg!ogcuwtgogpv!fcvg!qt!yjgvjgt!vjg!dkf!ku!ugtkqwu!cpf!etgfkdng/!ETEF!oc{!cnuq-!kh!pgeguuct{-!

ocmg!cp{!cflwuvogpvu!eqpukfgtgf!tgswktgf!cpf!kpenwfg!wpqdugtxcdng!kprwvu!kp!vjg!hckt!xcnwg!

ogcuwtgogpv/!Vjg!coqwpv!qh!vjg!cflwuvogpvu!ku!igpgtcnn{!koocvgtkcn!eqorctgf!ykvj!vjg!tgncvgf!

vtcpucevkqp!qt!dkf!rtkeg!wugf/!ETEF!eqpukfgtu!vjcv!vjg!hckt!xcnwg!kv!eqwnf!jcxg!qdvckpgf!d{!wukpi!

wpqdugtxcdng!kprwvu!dcugf!qp!fkhhgtgpv!tgcuqpcdn{!rquukdng!cuuworvkqpu!yqwnf!pqv!dg!ocvgtkcnn{!fkhhgtgpv!

htqo!vjg!hckt!xcnwg!wugf/!!

Hwpf!wpkvu!�!Tguvcvgf!pgv!cuugvu!

Ceeqtfkpi!vq!vjku!vgejpkswg-!vjg!hckt!xcnwg!qh!hwpf!wpkvu!ku!dcugf!qp!cp!qdugtxcdng!kprwv-!pcogn{!vjg!pgv!

cuugvu!tgrqtvgf!kp!vjg!oquv!tgegpv!cwfkvgf!hkpcpekcn!uvcvgogpvu!qh!gcej!hwpf!jgnf!cpf!cflwuvgf!kh!pgeguuct{!

vq!tghngev!vjg!ceswkukvkqpu!qt!fkurqucnu!qh!hwpf!wpkvu!ocfg!d{!ETEF!dgvyggp!vjg!hkpcpekcn!uvcvgogpv!

tgrqtvkpi!fcvg!hqt!gcej!hwpf!cpf!vjg!xcnwcvkqp!fcvg/!Kp!egtvckp!ektewouvcpegu-!ETEF!owuv!ocmg!egtvckp!

qvjgt!cflwuvogpvu!vjcv!ctg!oqtg!lwfiogpvcn!kp!pcvwtg/!ETEF!eqpukfgtu!vjcv!vjg!hckt!xcnwg!kv!eqwnf!jcxg!

qdvckpgf!d{!wukpi!wpqdugtxcdng!kprwvu!dcugf!qp!fkhhgtgpv!tgcuqpcdn{!rquukdng!cuuworvkqpu!yqwnf!pqv!jcxg!

dggp!ocvgtkcnn{!fkhhgtgpv!htqo!vjg!hckt!xcnwg!wugf/!

Qvjgt!xcnwcvkqp!vgejpkswgu!

Ukpeg!vjg!hckt!xcnwg!qh!cuugvu!ogcuwtgf!wukpi!qvjgt!vgejpkswgu!ku!pqv!ukipkhkecpv-!ETEF!eqpukfgtu!vjcv!vjg!

hckt!xcnwg!kv!eqwnf!jcxg!qdvckpgf!d{!wukpi!wpqdugtxcdng!kprwvu!dcugf!qp!fkhhgtgpv!tgcuqpcdn{!rquukdng!

cuuworvkqpu!yqwnf!pqv!jcxg!dggp!ocvgtkcnn{!fkhhgtgpv!htqo!vjg!hckt!xcnwg!wugf/!

21 Ceeqwpvu!tgegkxcdng!

As at
December 31,

2016
$

As at
December 31,

2015
$

Interest, dividends and distributions receivable on investments 7,945 7,299
Amounts receivable on disposal of investments impacting

the Québec economy 27,469 28,846

35,414 36,145



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)33*

Vjg!ejcpig!kp!hckt!xcnwg!qh!coqwpvu!tgegkxcdng!qp!fkurqucn!qh!kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{!ku!pqv!

cvvtkdwvcdng!vq!ejcpigu!kp!etgfkv!tkum/!Vjgug!coqwpvu!tgegkxcdng!kpenwfg!coqwpvu!fgpqokpcvgf!kp!W/U/!fqnnctu!

hqt!%36/7!oknnkqp!)%38/4!oknnkqp!cu!cv!Fgegodgt!42-!3126*/!

Dcugf!qp!vjg!kphqtocvkqp!cxckncdng!cu!cv!vjg!tgrqtvkpi!fcvg!cpf!vjg!cuuworvkqpu!ocfg!cu!vq!vjg!vkokpi!qh!

eqnngevkqp-!ETEF!gzrgevu!vq!eqnngev!ceeqwpvu!tgegkxcdng!ykvj!c!hckt!xcnwg!qh!%32/1!oknnkqp!)%37/;!oknnkqp!cu!cv!

Fgegodgt!42-!3126*!pq!ncvgt!vjcp!23!oqpvju!chvgt!vjg!tgrqtvkpi!fcvg/!

22 Ecuj!cpf!ecuj!gswkxcngpvu!

As at
December 31,

2016
$

As at
December 31,

2015
$

Cash 13,021 12,244
Money market instruments 6,096 20,351

19,117 32,595

23 Pqvgu!rc{cdng!cpf!hkpcpekcn!nkcdknkvkgu!

Qp!Pqxgodgt!41-!3121-!ETEF!ceswktgf!htqo!Fgulctfkpu!Xgpvwtg!Ecrkvcn!N/R/-!c!uwdukfkct{!qh!Hëfëtcvkqp!fgu!

eckuugu!Fgulctfkpu!fw!Swëdge-!kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{!ykvj!c!hckt!xcnwg!qh!%28/7!oknnkqp!cu!

eqpukfgtcvkqp!hqt!pqvgu!qh!cp!gswcn!kpkvkcn!xcnwg/!Gcej!pqvg!rc{cdng!ku!tgncvgf!vq!qpg!qh!vjg!ceswktgf!kpxguvogpvu!

cpf!eqpvckpu!c!rtqxkukqp!wpfgt!yjkej!vjg!coqwpv!rc{cdng!ujcnn!dg!cflwuvgf!dcugf!qp!vjg!coqwpvu!tgegkxgf!d{!!

ETEF!qp!vjg!ucng!qh!vjg!tgncvgf!kpxguvogpv/!Kh!vjg!coqwpv!tgegkxgf!d{!ETEF!cv!vjg!vkog!qh!ucng!ku!nguu!vjcp!vjg!

kpkvkcn!equv!qh!vjg!kpxguvogpv-!vjg!coqwpv!qh!vjg!pqvg!yknn!dg!cflwuvgf!dcugf!qp!vjg!coqwpv!tgegkxgf/!Jqygxgt-!kh!

vjg!coqwpv!tgegkxgf!d{!ETEF!cv!vjg!vkog!qh!fkurqucn!ku!oqtg!vjcp!vjg!kpkvkcn!equv!qh!vjg!kpxguvogpv-!vjg!coqwpv!

qh!vjg!pqvg!yknn!dg!kpetgcugf!d{!81&!qh!vjg!tgcnk|gf!ickp/!Ocpcigogpv!hggu!cuuwogf!d{!ETEF!kp!tgurgev!qh!

kpxguvogpvu!dgvyggp!vjgkt!fcvgu!qh!ceswkukvkqp!cpf!vjgkt!fcvgu!qh!fkurqucn!ctg!fgfwevgf!htqo!vjg!coqwpv!qh!vjg!

tgncvgf!pqvg/!

Pqvgu!rc{cdng!jcf!cp!kpkvkcn!ocvwtkv{!qh!vjtgg!{gctu!cpf!ygtg!tgpgygf!wr!vq!Oc{!42-!3128/!

Hkpcpekcn!nkcdknkvkgu!ctg!coqwpvu!vjcv!ETEF!yqwnf!jcxg!vq!rc{!wpfgt!eqpvtcevwcn!citggogpvu!cpf!yjqug!hckt!

xcnwg!ku!fgvgtokpgf!ceeqtfkpi!vq!ejcpigu!kp!hckt!xcnwg!qh!egtvckp!wpfgtn{kpi!kpxguvogpvu!korcevkpi!vjg!Swëdge!

geqpqo{/!

Cu!cv!Fgegodgt!42-!3127-!pqvgu!rc{cdng!cpf!hkpcpekcn!nkcdknkvkgu!ykvj!c!hckt!xcnwg!qh!%34/2!oknnkqp!ygtg!tgncvgf!vq!

kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{!ogcuwtgf!kp!W/U/!fqnnctu!)%35/2!oknnkqp!cu!cv!Fgegodgt!42-!3126*/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)34*

Vjg!rc{ogpv!qh!pqvgu!rc{cdng!cpf!hkpcpekcn!nkcdknkvkgu!ku!fktgevn{!tgncvgf!vq!tgegkrvu!kp!eqppgevkqp!ykvj!fkurqucnu!

qh!egtvckp!kpxguvogpvu!korcevkpi!vjg!Swëdge!geqpqo{/!Ikxgp!vjcv!vjg!vkokpi!qh!uwej!tgegkrvu!ku!eqpvkpigpv!qp!

yjgvjgt!hwvwtg!gxgpvu!qeewt!qt!urgekhke!eqpfkvkqpu!ctg!ogv-!ETEF!ku!pqv!kp!c!rqukvkqp!vq!fgvgtokpg!vjg!rgtkqf!

fwtkpi!yjkej!kv!yknn!rc{!vjg!pqvgu!rc{cdng!cpf!hkpcpekcn!nkcdknkvkgu/!Jqygxgt-!cu!rc{ogpv!v{rkecnn{!hqnnqyu!

tgegkrvu-!nkswkfkv{!tkum!ku!nqy/!

24 Ceeqwpvu!rc{cdng!

As at
December 31,

2016
$

As at
December 31,

2015
$

Trade payables and accrued liabilities 4,571 1,817
Other 1,496 2,727

6,067 4,544

ETEF!gzrgevu!vq!rc{!kvu!ceeqwpvu!rc{cdng!pq!ncvgt!vjcp!23!oqpvju!chvgt!vjg!tgrqtvkpi!fcvg/!

25 Nkpg!qh!etgfkv!

ETEF!jcu!cp!cwvjqtk|gf!nkpg!qh!etgfkv!qh!%61!oknnkqp!ykvj!Eckuug!egpvtcng!Fgulctfkpu!)%21!oknnkqp!cu!cv!

Fgegodgt!42-!3126*-!dgctkpi!kpvgtguv!cv!vjg!qrgtcvkpi!etgfkv!tcvg!qh!Eckuug!egpvtcng!Fgulctfkpu!rnwu!1/6&/!Vjku!

nkpg!qh!etgfkv!ku!ugewtgf!d{!c!rqtvkqp!qh!vjg!oqpg{!octmgv!kpuvtwogpvu!cpf!dqpfu!tgeqtfgf!kp!qvjgt!kpxguvogpvu!

cpf!ku!tgpgycdng!cppwcnn{/!Cu!cv!Fgegodgt!42-!3127!cpf!3126-!vjg!nkpg!qh!etgfkv!ycu!wpftcyp!cpf!ycu!pqv!wugf!

fwtkpi!vjg!{gct!vjgp!gpfgf/!

26 Ujctg!ecrkvcn!

Cwvjqtk|gf!

ETEF!ku!cwvjqtk|gf!vq!kuuwg!eqooqp!ujctgu!cpf!htcevkqpu!qh!eqooqp!ujctgu!ykvjqwv!rct!xcnwg-!rctvkekrcvkpi-!

xqvkpi-!ykvj!vjg!tkijv!vq!gngev!vyq!tgrtgugpvcvkxgu!vq!vjg!Dqctf!qh!Fktgevqtu-!tgfggocdng!wpfgt!egtvckp!

eqpfkvkqpu!rtguetkdgf!d{!vjg!Cev-!uq!vjcv!kvu!ecrkvcn!kpetgcugu!d{!c!oczkowo!qh!%261!oknnkqp!cppwcnn{/!

Ceeqtfkpi!vq!vjg!Cev-!cu!qh!vjg!ecrkvcnk|cvkqp!rgtkqf!hqnnqykpi!vjg!qpg!cv!vjg!gpf!qh!yjkej!ETEF!hktuv!tgcejgu!

ecrkvcnk|cvkqp!qh!cv!ngcuv!%2/36!dknnkqp-!ETEF!oc{!tckug-!rgt!ecrkvcnk|cvkqp!rgtkqf-!vjg!nguugt!qh!%261!oknnkqp!cpf!

vjg!coqwpv!eqttgurqpfkpi!vq!vjg!tgfwevkqp!kp!rckf.wr!ecrkvcn!cvvtkdwvcdng!vq!cnn!vjg!ujctgu!cpf!htcevkqpu!qh!

ujctgu!tgfggogf!qt!rwtejcugf!d{!citggogpv!d{!ETEF!fwtkpi!vjg!rtgegfkpi!ecrkvcnk|cvkqp!rgtkqf/!!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)35*

Gcej!ecrkvcnk|cvkqp!rgtkqf-!yjkej!ncuvu!23!oqpvju-!dgikpu!qp!Octej!2!qh!gcej!{gct/!C!urgekcn!vcz!ku!rc{cdng!d{!

ETEF!kh!kv!hcknu!vq!eqorn{!ykvj!vjgug!nkokvu-!cpf!eqpvtqn!ogejcpkuou!jcxg!dggp!korngogpvgf!d{!ETEF!vq!

gpuwtg!eqornkcpeg/!

Qp!Hgdtwct{!39-!3125-!ETEF!tgcejgf!kvu!ecrkvcnk|cvkqp!nkokv/!Fgurkvg!vjg!rtqxkukqpu!qh!kvu!eqpuvkvwvkpi!cev-!vjg!

Okpkuvgt!qh!Hkpcpeg!qh!Swëdge!kp!jku!Dwfigv!Urggej!qh!Octej!28-!3127-!cwvjqtk|gf!ETEF!gzegrvkqpcnn{!vq!tckug!

c!oczkowo!coqwpv!qh!%246!oknnkqp!hqt!gcej!qh!vjg!ecrkvcnk|cvkqp!rgtkqfu!htqo!Octej!2-!3127!vq!Hgdtwct{!39-!

3128!cpf!htqo!Octej!2-!3128!vq!Hgdtwct{!39-!3129/!Vjg!rtqxkpekcn!vcz!etgfkv!itcpvgf!d{!vjg!Swëdge!iqxgtpogpv!

hqt!rwtejcukpi!ujctgu!ycu!ugv!cv!51&/!

Vq!cnnqy!cu!ocp{!ujctgjqnfgtu!cu!rquukdng!vq!dw{!ETEF!ujctgu-!rwtejcugu!ctg!ecrrgf!cv!%4-111!rgt!kpxguvqt!hqt!

gcej!qh!vjg!3127!cpf!3128!kuuwgu/!

ETEF!ku!tgswktgf!vq!rc{!ujctg!kuuwcpeg!equvu/!Vjqug!equvu!ctg!rtgugpvgf!pgv!qh!vczgu-!cu!c!fgfwevkqp!htqo!ujctg!

ecrkvcn/!Hqt!vjg!{gct!gpfgf!Fgegodgt!42-!3127-!ujctg!kuuwcpeg!equvu!coqwpvgf!vq!%2/7!oknnkqp!)%2/8!oknnkqp!hqt!

vjg!{gct!gpfgf!Fgegodgt!42-!3126*/!





Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)37*

Oqtgqxgt-!ETEF!oc{!rwtejcug!c!eqooqp!ujctg!qt!c!htcevkqp!qh!c!eqooqp!ujctg!d{!citggogpv!kp!vjg!ecugu!cpf!

vq!vjg!gzvgpv!rgtokvvgf!d{!c!rqnke{!cfqrvgf!d{!vjg!Dqctf!qh!Fktgevqtu!cpf!crrtqxgf!d{!vjg!Swëdge!Okpkuvgt!qh!

Hkpcpeg/!

Vjg!tgfgorvkqp!rtkeg!qh!vjg!eqooqp!ujctgu!ku!ugv!vykeg!c!{gct-!cv!fcvgu!vjcv!ctg!ukz!oqpvju!crctv-!d{!ETEF�u!

Dqctf!qh!Fktgevqtu!qp!vjg!dcuku!qh!ETEF�u!xcnwg!cu!fgvgtokpgf!kp!vjg!cwfkvgf!hkpcpekcn!uvcvgogpvu/!

Vcz!etgfkv!

Vjg!rwtejcug!qh!ujctgu!qh!ETEF!gpvkvngu!vjg!kpxguvqt!vq!tgegkxg!c!pqp.tghwpfcdng!vcz!etgfkv-!hqt!Swëdge!vcz!

rwtrqugu!qpn{-!fgvgtokpgf!cu!hqnnqyu<!

" Hqt!rwtejcugu!rtkqt!vq!Octej!35-!3117<!61&!vcz!etgfkv=!

" Hqt!rwtejcugu!htqo!Octej!35-!3117!vq!Pqxgodgt!;-!3118<!46&!vcz!etgfkv=!

" Hqt!rwtejcugu!htqo!Pqxgodgt!21-!3118!vq!Hgdtwct{!39-!3125<!61&!vcz!etgfkv=!!

" Hqt!rwtejcugu!htqo!Octej!2-!3125!vq!Hgdtwct{!3;-!3127<!56&!vcz!etgfkv=!cpf!

" Hqt!rwtejcugu!htqo!Octej!2-!3127<!51&!vcz!etgfkv/!

Kpxguvqtu!yjq!ykvjftcy!uqog!qt!cnn!qh!vjgkt!ujctgu!cu!rctv!qh!c!tgfgorvkqp!chvgt!c!ugxgp.{gct!jqnfkpi!rgtkqf!

yknn!pqv!dg!cdng!vq!encko!vjg!vcz!etgfkv!hqt!cp{!rwtejcug!hqt!yjkej!vjg!vcz!etgfkv!eqwnf!dg!crrnkgf!kp!vjg!ewttgpv!

qt!uwdugswgpv!vczcvkqp!{gctu/!

27 Ecrkvcn!fkuenquwtgu!

ETEF�u!qdlgevkxg!ykvj!tgurgev!vq!ecrkvcn!ocpcigogpv!ku!vq!gpuwtg!vjg!cxckncdknkv{!qh!uwhhkekgpv!ecuj!tguqwtegu!vq!

hwpf!kpxguvogpvu!kp!nkpg!ykvj!kvu!okuukqp!cpf!oggv!ujctgjqnfgtu�!fgocpfu!hqt!ujctg!tgfgorvkqpu/!ETEF�u!

ecrkvcn!eqpukuvu!qh!kvu!pgv!cuugvu/!

ETEF!ku!pqv!uwdlgev!vq!cp{!gzvgtpcn!ecrkvcn!tgswktgogpvu!qvjgt!vjcp!vjqug!iqxgtpkpi!vjg!kuuwcpeg!cpf!

tgfgorvkqp!qh!kvu!ujctgu-!cu!kpfkecvgf!kp!pqvg!26/!

ETEF�u!rqnke{!ku!vq!tgkpxguv!vjg!cppwcn!gctpkpiu!igpgtcvgf!d{!kvu!qrgtcvkqpu!cpf!pqv!vq!rc{!fkxkfgpfu!vq!kvu!

ujctgjqnfgtu-!ykvj!c!xkgy!vq!kpetgcukpi!vjg!ecrkvcn!cxckncdng!hqt!kpxguvogpv!cpf!gpjcpekpi!ujctg!xcnwcvkqpu/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)38*

28 Gzrgpugu!

2016
$

2015
$

Other operating expenses
Audit fees 189 201
Compensation of members of the Board of Directors and

its committees 695 679
Professional services fees 441 120
Custodial and trustee fees 111 134
IT expenses 1,369 889
Share distribution automation fees 1,030 259
Other expenses 1,154 408

4,989 2,690

Shareholder services
Trustee fees 1,656 1,553
Reporting to shareholders 249 343
Other expenses 239 203

2,144 2,099

29 Kpeqog!vczgu!

Kpeqog!vcz!gzrgpug!

Kpeqog!vcz!gzrgpug!ku!fgvckngf!cu!hqnnqyu<!

2016 2015

Statement of
Comprehensive

Income
$

Statement of
Changes in
Net Assets

$

Statement of
Comprehensive

Income
$

Statement of
Changes in
Net Assets

$

Current 2,228 (778) 5,202 (578)
Deferred 707 (237) (924) (584)

2,935 (1,015) 4,278 (1,162)



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)39*

Tgeqpeknkcvkqp!qh!vjg!kpeqog!vcz!tcvg!

Vjg!cevwcn!kpeqog!vcz!tcvg!fkhhgtu!htqo!vjg!dcuke!kpeqog!vcz!tcvg!hqt!vjg!hqnnqykpi!tgcuqpu<!

2016
$

2015
$

Income taxes at the combined basic tax rate of 39.9% 35,468 31,555
Permanent differences between earnings before income taxes

and taxable income and other items
Realized and unrealized losses (gains) on investments (27,287) (21,614)
Non-taxable dividends (6,557) (5,653)
Other 1,311 (10)

2,935 4,278

Kpeqog!vcz!dcncpeg!

Kpeqog!vcz!gzrgpug!tgeqipk|gf!kp!vjg!Dcncpeg!Ujggvu!ku!fgvckngf!cu!hqnnqyu<!

As at
December 31,

2016
$

As at
December 31,

2015
$

Assets
Deferred taxes – Share issue expenses 1,939 1,702
Deferred taxes – Other (1,482) (775)
Refundable tax on hand 13,505 12,119
Income taxes recoverable 5,672 691

19,634 13,737

ETEF!gzrgevu!vq!tgeqxgt!%8/7!oknnkqp!)%3/5!oknnkqp!tgeqxgtcdng!cu!cv!Fgegodgt!42-!3126*!kp!kpeqog!vczgu!pq!

ncvgt!vjcp!23!oqpvju!chvgt!vjg!tgrqtvkpi!fcvg/!

2; Tgncvgf!rctv{!vtcpucevkqpu!

Tgncvgf!rctvkgu!kpenwfg!Fgulctfkpu!Xgpvwtg!Ecrkvcn!)�FXE�*-!ETEF�u!ocpcigt-!yjkej!ku!c!uwdukfkct{!qh!

Hëfëtcvkqp!fgu!eckuugu!Fgulctfkpu!fw!Swëdge!cpf!ku!rctv!qh!Fgulctfkpu!Itqwr/!ETEF!ku!vjgtghqtg!kpfktgevn{!

tgncvgf!vq!Fgulctfkpu!Itqwr/!Tgncvgf!rctvkgu!cnuq!kpenwfg!ETEF�u!mg{!ocpcigogpv!rgtuqppgn/!

" ETEF!jcu!gpvtwuvgf!FXE!ykvj!kvu!ocpcigogpv!cpf!qrgtcvkqpu-!kp!ceeqtfcpeg!ykvj!vjg!uvtcvgikgu!cpf!

qdlgevkxgu!crrtqxgf!d{!vjg!Dqctf!qh!Fktgevqtu/!Vjg!hkxg.{gct!ocpcigogpv!citggogpv!ku!ghhgevkxg!

Lcpwct{!2-!3124/!Vjg!citggogpv!rtqxkfgu!hqt!vjg!kpxqkekpi!qh!ugrctcvg!hggu!hqt!vjg!Fgulctfkpu!eckuug!

pgvyqtm�u!eqpvtkdwvkqp!kp!fkuvtkdwvkpi!vjg!ETEF!ujctgu/!Wpfgt!vjg!ocpcigogpv!citggogpv-!egtvckp!

iqxgtpcpeg!gzrgpugu!ctg!cnnqecvgf!vq!ETEF/!Pgiqvkcvkqp!hggu!ctg!gctpgf!d{!FXE!ykvj!c!etgfkv!qh!cp!

gswcn!coqwpv!crrnkgf!cickpuv!ETEF�u!ocpcigogpv!hggu/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)3;*

Wpfgt!vjku!citggogpv-!ETEF!ycu!eqookvvgf!wpvkn!Fgegodgt!42-!3126!vq!rc{!ocpcigogpv!hggu!gswcn!vq!

3/13&!qh!ETEF�u!cppwcn!cxgtcig!cuugv!xcnwg-!nguu!cp{!coqwpvu!rc{cdng!tgncvgf!vq!Kpxguvogpvu!korcevkpi!

vjg!Swëdge!geqpqo{!cpf!Qvjgt!kpxguvogpvu/!C!fqypyctf!cflwuvogpv!qh!%2/76!oknnkqp!ycu!ocfg!hqt!hkuecn!

3127/!Vjku!cflwuvogpv-!itcpvgf!kp!eqppgevkqp!ykvj!vjg!hgg!pgiqvkcvkqpu!ewttgpvn{!wpfgtyc{!hqt!3128!cpf!

uwdugswgpv!{gctu-!kp!rctvkewnct!tghngevu!vjg!geqpqokgu!qh!uecng!cejkgxgf!d{!FXE!ykvj!tgictf!vq!vjg!itqyvj!qh!

ETEF�u!cuugvu!cpf!vjg!kpetgcug!kp!vjg!dcncpeg!qh!ETEF!ujctgu!gnkikdng!hqt!tgfgorvkqp!qxgt!vjg!ncuv!hgy!

{gctu/!Cp!cflwuvogpv!ku!ocfg!vq!vjg!ocpcigogpv!hggu!ejctigf!vq!ETEF!vq!cxqkf!fqwdng!dknnkpi!tgncvkxg!vq!

ETEF�u!kpvgtguv!kp!uqog!hwpfu/!Vjg!tcvg!qh!3/13&!yknn!tgockp!vjg!ucog!qt!dg!tgxkugf!fqypyctf!cu!qh!hkuecn!

3127-!cu!cp{!wryctf!tgxkukqp!jcu!dggp!twngf!qwv/!!

" ETEF!jcu!crrqkpvgf!Fgulctfkpu!Vtwuv!Kpe/!cu!ujctgjqnfgt!tgikuvtct!cpf!ujctg!vtcpuhgt!cigpv/!

Fgulctfkpu!Vtwuv!cnuq!cevu!cu!cp!kpvgtogfkct{!hqt!xctkqwu!ujctgjqnfgt!uwrrqtv!ugtxkegu/!Ukpeg!ETEF!

dgicp!qrgtcvkqpu-!Fgulctfkpu!Vtwuv!jcu!tgrtgugpvgf!vjg!nctiguv!eqorqpgpv!qh!ETEF(u!ujctgjqnfgt!

ugtxkeg!gzrgpugu/!Vjku!citggogpv!ecog!kpvq!ghhgev!qp!Lwn{!2-!3127!cpf!yknn!tgockp!kp!hqteg!wpvkn!

Fgegodgt!42-!3131/!Vjg!hgg!uvtwevwtg!tgockpu!wpejcpigf/!!

" ETEF!jcu!gpvtwuvgf!Fgulctfkpu!Vtwuv!ykvj!ewuvqf{!ugtxkegu!hqt!kvu!cuugvu/!Vjg!ewuvqf{!cpf!

cfokpkuvtcvkqp!citggogpv!dgecog!ghhgevkxg!qp!Oc{!2-!311;/!Kvu!vgto!ku!kpfghkpkvg!wpnguu!qpg!qt!vjg!

qvjgt!qh!vjg!rctvkgu-!qp!rtkqt!ytkvvgp!pqvkeg!qh!cv!ngcuv!;1!fc{u-!fgekfgu!vq!vgtokpcvg!kv/!

" ETEF!jcu!crrqkpvgf!Hëfëtcvkqp!fgu!eckuugu!Fgulctfkpu!fw!Swëdge!vq!fkuvtkdwvg!kvu!ujctgu!vjtqwij!vjg!

Fgulctfkpu!eckuug!pgvyqtm/!Vjku!citggogpv!ecog!kpvq!ghhgev!qp!Lwn{!2-!3127!cpf!yknn!tgockp!kp!hqteg!

wpvkn!Fgegodgt!42-!3131/!Wpfgt!vjku!citggogpv-!ETEF!citggf!vq!rc{!%436-111!kp!cppwcn!hggu!wpvkn!

Fgegodgt!42-!3128/!Vjgug!hggu!eqwnf!dg!uwdlgev!vq!c!tgxkukqp!kp!hkuecn!3129!qt!uwdugswgpv!{gctu/!ETEF!

hwtvjgt!citggf!vq!rc{!rtqlgev!hggu-!cu!pggfgf-!vq!eqxgt!yqtm!tgswktgf!vq!writcfg!vjg!vqqnu!cpf!

crrnkecvkqpu!uwrrqtvkpi!vjg!ETEF!ujctg!fkuvtkdwvkqp!rtqeguugu/!

" ETEF!jcu!gpvtwuvgf!vjg!Fgulctfkpu!eckuug!pgvyqtm!ykvj!kuuwkpi!kvu!ujctgu/!

" ETEF!jcu!gpvtwuvgf!Eckuug!egpvtcng!Fgulctfkpu-!yjkej!ycu!cocnicocvgf!ykvj!vjg!Hëfëtcvkqp!fgu!

eckuugu!Fgulctfkpu!fw!Swëdge!qp!Lcpwct{!2-!3128-!ykvj!vjg!dcpmkpi!qrgtcvkqpu!tgncvgf!vq!kvu!fc{.vq.fc{!

cevkxkvkgu!cpf!kvu!tqng!cu!eqwpvgtrctv{!kp!hqtgkip!gzejcpig!eqpvtcevu/!

" ETEF!jcu!crrqkpvgf!Fgulctfkpu!Ugewtkvkgu!cu!kvu!hwnn!ugtxkeg!dtqmgt-!vq!ugtxg!cu!cp!kpvgtogfkct{!hqt!

dw{kpi!cpf!ugnnkpi!ujctgu!vtcfgf!qp!rwdnke!octmgvu/!!

" ETEF!jcu!gpvtwuvgf!Itqwrg!Vgejpqnqikgu!Fgulctfkpu!ykvj!kvu!KV!fgxgnqrogpv!uvtcvgi{!)KV!ocuvgt!

rncp*-!rctvkewnctn{!vjg!korngogpvcvkqp!cpf!writcfkpi!qh!c!pgy!kpxguvogpv!ocpcigogpv!uqhvyctg/!!

" ETEF!jqnfu!ugewtkvkgu!kuuwgf!d{!Eckuug!egpvtcng!Fgulctfkpu!kp!kvu!Qvjgt!kpxguvogpvu!rqtvhqnkq/!



Ecrkvcn!tëikqpcn!gv!eqqrëtcvkh!Fgulctfkpu!
Pqvgu!vq!Ugrctcvg!Hkpcpekcn!Uvcvgogpvu!

)vcdwnct!coqwpvu!ctg!kp!vjqwucpfu!qh!Ecpcfkcp!fqnnctu-!wpnguu!qvjgtykug!urgekhkgf*!

)41*

Tgncvgf!rctv{!vtcpucevkqpu!

ETEF!jcu!gpvgtgf!kpvq!vtcpucevkqpu!ykvj!qvjgt!Fgulctfkpu!Itqwr!gpvkvkgu!kp!vjg!pqtocn!eqwtug!qh!dwukpguu-!cpf!

cnn!vjgug!vtcpucevkqpu!ctg!ogcuwtgf!cv!vjg!gzejcpig!coqwpv/!Wpnguu!qvjgtykug!kpfkecvgf-!pqpg!qh!vjg!

vtcpucevkqpu!kpeqtrqtcvgf!urgekcn!vgtou!qt!eqpfkvkqpu/!Vjg!dcncpegu!ctg!igpgtcnn{!ugvvngf!kp!ecuj/!Vjg!

vtcpucevkqpu!cpf!dcncpegu!ctg!fgvckngf!cu!hqnnqyu<!

As at
December 31,

2016

As at
December 31,

2015

DVC
$

Other
related

parties*
$

Total
$

DVC
$

Other
related

parties*
$

Total
$

Balance Sheets
Assets
Other investments - 4,968 4,968 - 9,653 9,653
Interest and dividends receivable on investments - 31 31 - 73 73
Cash - 13,213 13,213 - 12,387 12,387

Liabilities
Notes payable and financial liabilities - 19,850 19,850 - 20,556 20,556
Accounts payable 1,496 3,031 4,527 2,727 397 3,124

2016 2015

DVC
$

Other
related

parties*
$

Total
$

DVC
$

Other
related

parties*
$

Total
$

Statements of Comprehensive Income
Revenue

Interest - 110 110 - 166 166
Gains (losses) on investments - 2,339 2,339 - (12,134) (12,134)
Expenses

Management fees 27,293 - 27,293 25,431 - 25,431
Other operating expenses - 2,374 2,374 - 1,466 1,466
Shareholder services - 1,656 1,656 - 1,553 1,553

Statements of Changes in Net Assets
Share issue expenses - 2,535 2,535 - 2,845 2,845

+ Qvjgt!tgncvgf!rctvkgu!kpenwfg!Hëfëtcvkqp!fgu!eckuugu!Fgulctfkpu!fw!Swëdge!cpf!kvu!uwdukfkctkgu-!pcogn{!Eckuug!egpvtcng!Fgulctfkpu-!
Ecrkvcn!Fgulctfkpu-!Fgulctfkpu!Ugewtkvkgu-!Fgulctfkpu!Xgpvwtg!Ecrkvcn!N/R/-!Itqwrg!Vgejpqnqikgu!Fgulctfkpu!cpf!Fgulctfkpu!Vtwuv/!
Vjg{!cnuq!kpenwfg!Fgulctfkpu!eckuug!pgvyqtm!cpf!vjg!Fgulctfkpu!Itqwr!Rgpukqp!Rncp/!

Mg{!ocpcigogpv!rgtuqppgn!eqorgpucvkqp!

ETEF�u!mg{!ocpcigogpv!rgtuqppgn!ctg!vjg!ogodgtu!qh!vjg!Dqctf!qh!Fktgevqtu/!Hqt!vjg!{gct!gpfgf!

Fgegodgt!42-!3127-!eqorgpucvkqp!qh!mg{!ocpcigogpv!rgtuqppgn!eqortkugf!uqngn{!ujqtv.vgto!dgpghkvu!kp!vjg!

coqwpv!qh!%622-111!)%5;6-111!hqt!vjg!{gct!gpfgf!Fgegodgt!42-!3126*/!!!




