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'‘DWRFWREHU
/IRFDWBORQWXDO PHHWLQJ YLD =RRP

‘HOFRPH DQG &DOO WR 2UGHU
6DQJD $FKDN]DL &KDLU RI WKH &%$66% %RDUG RI 'LUHFWRUYV

/IDQG $FNQRZOHGJIJHPHQW
6DP\D +DVDQ ([HFXWLYH 'LUHFWRU GHOLYHUV WKH /DQG $F|
EXVLQHVV VHIPHQW EHJLQV

$SSURYDO RI 'UDIW $JHQGD
%KDUDW 6DLQL IURP +XPEHU &ROOHJH PDGH WKH PRWLRQ WI
.XPDU IURP /R[OH\ )RXQGDWLRQ VHFRQGHG WKH PRWLRQ

$SSURYDO RI $*0 OLQXWHYV

6DQJD DQQRXQFHG WKDW RQO\ WKH PHPEHUV ZKR DWWHQGH
DSSURYH WKH PLQXWHV 6\OYHVWHU 1LFKRODV IURP 0DQQDU
PRWLRQ WR DSSURYH WKH PLQXWHYV /HDQQH 6DOGDQKD

%RDUG VHFRQGHG WKH PRWLRQ

&KDLUpV 5HSRUW

6DQJD SUHVHQWHG WKH &KDLUpV 5HSRUW ZDV DQ DFWLR

FROQWLQXHG WR GHOLYHU LWV SURMHFWY E\ FHDVHOHVV SDL

FRPPXQLW\ PHPEHUV 6KH WKHQ VSRNH DERXW WKH YDULRX\

&$66% LQ

« 7KH (PSOR\PHQW (TXLW\ SURMHFW IXQGHG E\ 8QLWHG :D\ |
ILQDO VWDJH QRZ ,W FRQGXFWHG D QHHGV DVVHVVPHQW
EDUULHUV WKDW 6RXWK $VLDQ LPPLJUDQW FRPPXQLWLHYV
RQ WKH RXWFRPHV Rl WKLV UHVHDUFK SURMHFW &$66% ZL
SXEOLF SROLF\ FKDQJHYV

« 7KH ,QWHUFXOWXUDO &ROODERUDWLYH 3URMHFW PDU
IRFXVHG DW IRVWHULQJ DQWL UDFLVP DQG DQWL GLVFULP
*7$ ZKLOH SURPRWLQJ GLYHUVLW\ DPRQJ RUJDQL]DWLRQV
\RXWK HQJDJHPHQW VHFWRU )RU WKH ILUVW WLPH &%$66%]
ERXQGDULHV WR UHDFK RWKHU SURYLQFHV OLNH $OEHUWI
DEOH WR VKDUH LWV ILQGLQJV ZLWK RWKHU OLNH PLQGHG



« OXOWLFXOWXUDO 6WRU\WHOOLQJ )HVWLYDO &$66% SDL
&RXQFLO +'& DQG &KLQHVH &DQDGLDQ 1DWLRQDO &RXQFI
WR RUJDQL]H D IHVWLYDO WKDW HQDEOHG LQWHUJHQHUD\
VSDFH WR VHQLRUV DQG \RXWK WR WHOO WKHLU VWRULHYV
7KH HYHQW ZDV DWWHQGHG E\ RYHU YLVLWRUV IURP GL

. &$66% /DXQFKHG 6RXWK $VLDQ +HULWDJH ORQWK DQG IHDYV
WUDLOEOD]HUV ZKR FKDPSLRQHG JHQGHU HTXLW\

« $QWL +DWH :RUNLQJ *URXS ZDV PDUNHG E\ VRPH GLVW
KDWH FULPHV DURXQG WKH ZRUOG DQG WKDW LV ZKHQ &$¢
'RUNLQJ *URXS ZLWK LV DOOLHV WR FRPEDW KDWH EDVHG
$QWL +DWH :RUNLQJ *URXS LV FRPSULVHG RI OHDGHUV
KDV FDXJKW WKH DWWHQWLRQ RI VRPH NH\ SROLWLFLDQV
QRZ FRPPLWWHG WR DGYDQFLQJ WKH RSHUDWLRQV RI WKL

« +HDOWK (TXLW\ 3URMHFW 7KH VXPPLW WRRN SODFH LQ %!
FKURQLF KHDOWK PHQWDO KHDOWK VH[XDO KHDOWK PDYV
RI KHDOWK

'LUHFWRUMV 5HSRUW

6DP\D WDONHG DERXW KRZ V\VWHPLF UDFLVP KDG GLVSURSR
FRPPXQLW\ VLQFH WKH VWDUW Rl WKH SDQGHPLF 6KH WKDQ
:D\ ZKR ZHUH IOH[LEOH ZLWK WKH XVH RI IXQGV VR WKDW &$
JDSV SDUWLFXODUO\ IRRG LQVHFXULW\ DPRQJ VHQLRUV &$¢
DQG K\JLHQH SDENDJHV WR WKH YXOQHUDEOH PHPEHUV RI W
D &29," KHOSOLQH LQ GLIIHUHQW ODQJXDJHV DQG FUHDWH
WUDQVODWHG DQG DXWKHQWLF LQIRUPDWLRQ WR WKH FRPP.
WRXFKHG RQ WKH (PSOR\PHQW (TXLW\ SURMHEW PHQWLRQLQ
KDV EHHQ FRQFOXGHG DQG WKH 3ROLF\ 5HFRPPHQGDWLRQV
6DP\D FRPPHQGHG WKH HIIRUWV RI <RPQD 2PDU ZKR ZDV LQV
/HIDO (GXFDWLRQ 7RRONLW 7KH ERRNOHW KDV EHHQ WUDQ\
JUHDW UHVRXUFH IRU:UWKX UHHH DIRCH @ R WKH DQQXDO +HDOW
WKLV \HDUpV VXPPLW ZDV DQ RQOLQH IRUXP WR GLVFXVV WK
HTXLW\ IRU 6RXWK $VLDQ FRPPXQLWLHV 6DP\D WKDQNHG DQ
IXQGHUV SDUWQHUV IULHQGY DQG PHPEHUV IRU VXSSRUWL
XQSUHFHGHQWHG WLPHYV

$XGLWRUPV 5HSRUW

/IHDQQH 6DOGDQKD 7UHDVXUHU RI &%66% %RDUG VXPPDUL]H
PHQWLRQLQJ WKDW WKH ILQDQFLDO VWDWHPHQWY DUH SUH)\
%XUNHV 7KH PRWLRQ WR DSSURYH WKH ILQDQFLDO VWDWHP
IURP 6RXWK $VLDQ /HIJDO &OLQLF RI 2QWDULR 6%/&2 W ZD\
IURP %DQJODGHVKL &DQDGLDQ &RPPXQLW\ 6HUYLFHV 7KH PI
DV WKH DXGLWRU ZDV PRYHG E\ 1DVLPD $NKWHU DQG VHFRQ

1RPLQDWLRQV
6DQJD $FKDN]DL DQQRXQFHG WKH QDPHV RI WKH LQFRPLQJ E



DSSURYH -HVVLFD 6LQJK %KDUDW 6DLQL DQG 7KDQX\D ORKD
PDGH E\ 6\OYHVWHU 1LFKRODYV DQG VHFRQGHG E\ 6KDOLQL .|

%\ ODZV $PHQGPHQW
$QMXP 6XOWDQD SUHVHQWHG WKH SURSRVHG E\ ODZ FKDQJF

E "6KHpu WR EH UHSODFHG E\ WKH SURQRXQV 2WKH\3 2W|
IURP DOO JHQGHU LGHQWLWLHV

N FODXVH RQ QRPLQDWLRQV FRPPLWWHH DQG 6WDQGLQ
EHFDXVH KLVWRULFDOO\ WKHVH FRPPLWWHHY KDYH QHYHU E

OHHWLQJVY 3URSRVHG DGGLWLRQ RI "YLUWXDOO\u WR "L
FODXVH ZLOO UHDG DV "OHHWLQJV Rl WKH %RDUG RU RI WKH
DQ\ SODFH ZLWKLQ 2QWDULR DV GHVLJQDWHG LQ WKH QRWL|
OHHWLQJV Rl WKH %RDUG PD\ EH FDOOHG E\ WKH 3UHVLGHQV
GLUHFWLRQ LQ ZULWLQJ RI WZR GLUHFWRUV

(OHFWLRQ 5H HOHFWLRQ 7KH WHUP RI WKH %RDUG PHP
QRW PRUH WKDQ WHUPV 7KH DPHQGHG FODXVH ZLOO UHDG
VKDOO EH DSSRLQWHG IRU \HDUV DQG PXVW QRW VHUYH IR

&RPPLWWHHYVY $00 VWDQGLQJ FRPPLWWHHYVY WR EH GLVVF

3ODFH RI % XVLQHVV OHHWLQJV RI WKH ([HFXWLYH &R
KHDG RIILFH RI WKH &RUSRUDWLRQ RU DW DQ\ RWKHU SODFF

$G KRF &RPPLWWHHYV 7KH ERDUG RI GLUHFWRUV PD\ IURI
QHFHVVDU\ DSSRLQW FRPPLWWHHV RI VXFK QXPEHU RI GLUH
WKH ERDUG PD\ GHFLGH DQG WKH ERDUG VKDOO SUHVFULEH

7KLV FODXVH HQWLUHO\ WDNHQ RXW RQ WKH EDVLV WKD
SDVW UHFUXLWHG KRQRUDU\ PHPEHUV DQG EDVHG RQ WKLV
WKH IXWXUH

OHPEHUVKLS GXHV OHPEHUVKLS IHHV VKDOO EH UHYLHZF
‘'LUHFWRUV VXEMHFW WR WKH DSSURYDO RI WKH PHPEHUV D
RI bQ DVVHVVPHQW VKDOO EH PDLOHG WR HDFK PHPEHU

7KH PRWLRQ WR DSSURYH WKH SURSRVHG FKDQJHG WR E\ OL
DQG VHFRQGHG E\ 6\OYHVWHU 1LFKRODV 7KH PRWLRQ SDVV

OHHWLQJ $GMRXUQPHQW
7KH PRWLRQ WR DGMRXUQ WKH EXVLQHVV VHIPHQW Rl WKH |
DQG VHFRQGHG E\ 5DP\D .XPDU 7KH VHIJPHQW ZDV DGMRXUQ
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‘HDU PHPEHUV VXSSRUWHUV ITULHQGV DQG IXQGHUV

2YHU WKH ODVW PRQWKY ZH KDYH DOO IDFHG VRPH GLIILF
FRPPXQLWLHYVY KDYH VXIIHUHG GLVSURSRUWLRQDWHO\ DQG .
&29," SDQGHPLF GHYDVWDWH RXU FRPPXQLWLHYV +RZHYHU
EHHQ D WLPH ZKHUH ZH KDYH ZLWQHVVHG WUXH KHURHV LQ
VDFULILFH VR PXFK HYHU\GD\ WR DGYRFDWH IRU DQG SURWF
6RXWK $VLDQ FRPPXQLW\ PHPEHUV

7KH \HDU FDPH ZLWK PDQ\ XQNQRZQV PDQ\ RI ZKLFK KDY
'"HVSLWH WKH VWUXJJOHV &$66% FRQWLQXHG WR OHDG DQG
EXLOG FDSDFLW\ RI LWV PHPEHUV DQG WKH 6RXWK $VLDQ FR
E\ FKDQJLQJ JHDUV DQG ILOOLQJ LPPHGLDWH HPHUJHQF\ VHI
YXOQHUDEOH FRPPXQLW\ PHPEHUV 7KHVH LQFOXGHG SURYL
UDFLDOL]HG VHQLRUV K\JLHQH SDFNDJHV WR UDFLDOL]HG K
ODQJXDJH &29," +HOSOLQH IRU 6RXWK $VLDQV ZLWK WHFKC
2XU &29," 5HOLHI ,QIRUPDWLRQ +HOSOLQH FRQWLQXHG ZH(
VSHFLDOLVWYV LQ +LQGL 8UGX %DQJOD 7DPLO DQG 3XQMDE

&$66% DOVR FRQWLQXHG WR SXVK IRUZDUG RWKHU SURMHFW
HOLPLQDWH EDUULHUY DQG FKDOOHQJHYV IRU WKH FRPPXQLW
WKH FRQFOXVLRQ RI' D \HDU FRPPXQLW\ EDVHG UHVHDUFK ¢
HPSOR\PHQW HTXLW\ :H UHOHDVHG WKH UHVXOWYV RI WKDW
UHSRUWV WR SROLF\ PDNHUV SROLWLFDO UHSUHVHQWDWLY
DGYRFDWHV ‘H FRPSOHWHG WKH /HIDO (GXFDWLRQ IRU 5HIX
WUHPHQGRXV VXFFHVV GHVSLWH WKH FKDOOHQJHV RI YLUW?
WKLY SURMHFW ZH KDYH SURYLGHG DFFXUDWH DQG WUDQVO
UHVSRQVLELOLWLHY WR UHIXJHH ZRPHQ DFURVV WKH SURYL

2XU FRPPLWPHQW WR ZRUNLQJ DFURVYVY UDFLDOL]J]HG FRPPXQ
FRPPXQLW\ OHDGHUVY FRQWLQXHV WR EH FHQWUDO WR RXU 7



SDUWQHUVKLSV IRU RXU $QWL KDWH &RPPXQLW\ /HDGHUVp *!I
RQ FRPEDWLQJ RQOLQH KDWH DQG LPSURYLQJ KDWH FULPH L
FRQYHQHG D JURXS Rl HOHYHQ ORFDO 7RURQWR RUJDQL]DWI
&29," UHOLHI WR SDUWQHU ZLWK XV RQ YDFFLQH HQJDJHPHQ
7KLV SURMHFW KHOSV WR UHGXFH YDFFLQH KHVLWDQF\ DQG
$VLDQV :H DOVR RUJDQL]JHG D QDWLRQDO JURXS RI RUJDQL]
&ROXPELD DQG $OEHUWD WR FRQGXFW UHVHDUFK RQ VHUYL
EDVHG YLROHQFH LQ WKH SDQGHPLF FRQWH[W :H FRQWLQXF
5DFLDOL]HG +HDOWK ,QLWLDWLYH WR DGYRFDWH IRU D SURY
VWUDWHJI\ IRU UDFLDOL]HG FRPPXQLWLHV :H KDYH DOVR VW
30DQQLQJ *URXS E\ RUJDQL]LQJ FRPPXQLW\ IRUXPV RQ KRZ
EHWWHU?® HTXLWDEO\ )LQDOO\ DV SDUW RI WKH &RDOLWLRQ
EHHQ DEOH WR DGYRFDWH IRU UHDO FKDQJH DW YDULRXV VF
,VODPRSKRELD LQ DOO LWV IRUPV $00 Rl WKHVH QHWZRUNYV
FROOHFWLYH YRLFH DQG LPSDFW IRU VRFLDO FKDQJH

7KRXJK ZH FRQWLQXH WR ZRUN YLUWXDOO\ RXU WHDP DW &
7KH GHGLFDWLRQ DQG FRPPLWPHQW WR VRFLDO MXVWLFH RI
XQZDYHULQJ HYHQ LQ WKH IDFH RI PDQ\ FKDOOHQJHV WKDW
D GLUHFW UHVXOW RI WKLV VXSSRUW &$66$% SOD\V D YLWDO
WKDW FDQ LPSURYH ZHOOEHLQJ DQG RXWFRPHV IRU 6RXWK

2Q EHKDOI RI WKH %RDUG RI 'LUHFWRUY DQG VWDII DW &$66§
H[SUHVV RXU GHHSHVW JUDWLWXGH IRU DOO RI RXU IXQGHU)
VXSSRUWLQJ &%$66% GXULQJ WKHVH XQSUHFHGHQWHG WLPHYV
PHPEHUVY KDYH JUDQWHG XV ZH ZLOO FRQWLQXH WR KROG R
DFFXUDWHO\ UHSUHVHQW WKHLU LQWHUHVWY DQG ZHOOEHL(
IXQGHUV $V &%$66% H[SDQGV WKH QXPEHU RI DGYLVRU\ ERGLI
SODWIRUPV LW KDV DFFHVV WR ZH ZLOO DFWLYHO\ XVH WKH
PDUJLQDOL]HG JURXSY DQG WR XVH RXU SODFH RI SULYLOHJ
FRPPXQLWLHV

,Q VROLGDULW\

6DP\D +DVDQ ([HFXWLYH 'LUHFWRU
DQG

6DQJD $FKDN]DL &KDLU RI WKH %RDUG
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WK $QQXDO +HDOWK (TXLW\ 6XPPLW
IHD@DKGLED &KRZGKXU\

&$66% DLPHG WR FRQWLQXH WKH PRPHQWXP RI SUHYLRXV LQ
6XPPLWV E\ KRVWLQJ D YLUWXDO VXPPLW LQ UHVSRQVH WR
$V WKH HQYLURQPHQW DQG UHDOLWLHY UHODWHG WR &29,'
&$66% ZDQWHG WR SURYLGH D SODWIRUP IRU FRPPXQLW\ PHI
VLWXDWLRQ GHYHORSHG :H H[SORUHG DYDLODEOH VXSSRUYV
SURYLGHG UHVRXUFHIXO LQIRUPDWLRQ RQ WKH GHYHORSLQ
UHVSRQVLELOLW\ LQ UHGXFLQJ ULVNV DQG UHLQIRUFLQJ UH

2Q :HGQHVGD\ -XO\ IURP SP WR SP WKH YLUW

XVLQJ =RRP 7KH RYHUDUFKLQJ WKHPH IRU WKH VXPPLW ZDV

$00 &29,' (PHUJHQF\ DQG +HDOWK &DUH 5HVSRQVH? ZLWK

VXPPLW IHDWXUHG ILYH SDQHOLVWV ZKR OHG GLVFXVVLRQV

. &KDOOHQJHV QHZFRPHUV IDFHG SULRU WR WKH &29," SD

. &29,' SDQGHPLF JXLGHOLQHV IRU PHQWDO KHDOWK VXSS
RI JHQGHU EDVHG YLROHQEFH

« $Q RYHUYLHZ Rl WKH RQOLQH WUDLQLQJ UHVRXUFH 27KH
+HDOWK 3URMHFW3 LQ UHVSRQVH WR &29,"

- $ UHIOHFWLRQ SLHFH RQ ZKDW LW PHDQV WR EH 26RXWK $

. +RZ WKH SDQGHPLF KDV H[SRVHG DQG GHHSHQHG VRFLRHI
LQHTXDOLWLHY ZRUOGZLGH DQG WKDW SODQQLQJ IRU SR
SUHSDUHGQHVV E\ JRYHUQPHQWYVY LQ WHUPV RI GDWD FRO
QHZ VRFLDO FRQWUDFW

JROORZLQJ WKH SOHQDU\ VHVVLRQV ZH VRXJKW FRPPXQLW\
FRQYHUVDWLRQV DERXW EDUULHUV WR DFFHVVLQJ KHDOWK
WR WKH LVVXHV SXW IRUZDUG

SHFRUGHG VHVVLRQ 4RXOXBEHODEOH RQ



5DFLDOL]HG +HDOWK ,QLWLDWLYH )RUXP
IHDGMLNKLWD 'RJUD DQG ODKGLED &KRZGKXU\

7KH 5DFLDOL]HG +HDOWK ,QLWLDWLYH 5+, KDV SURSRVHG V
KHDOWK FDUH LQ 2QWDULR E\ DGGUHVVLQJ KHDOWK GLVSDU
FXUUHQWO\ FRQVLVWYV RI HLJKW FRPPXQLW\ RUJDQL]DWLRQ
BRXWK $VLDQV &$66$ B6LFNOH &HOO $ZDUHQHVV *URXS RI 2
&RPPXQLW\ 6HUYLFH 5RRWV&6 %ODFN +HDOWK $OOLDQFH

BHUYLFHV 3+&6 &KLQHVH &DQDGLDQ 1DWLRQDO &RXQFLO 7
JRXQGDWLRQ RI &DQDGD DQG WKH +LVSDQLF '"HYHORSPHQW
5+, LV WR HVWDEOLVK DQ RIILFH ZLWKLQ WKH OLQLVWU\ RI +
SURYLGH PRUH FXOWXUDOO\ VHQVLWLYH VHUYLFHV SROLFL!

5+, FDUULHG RXW SUHOLPLQDU\ FRQVXOWDWLRQV RQ WKH SI
ZLWK SDUWLFLSDWLRQ IURP GLYHUVH FRPPXQLW\ VWDNHKRC
ZLWK KHDOWK DQG HFRQRPLVWY DQG HSLGHPLRORJLVWYV DC
(TXLW\ :RUNLQJ *URXS )HHGEDFN IURP WKH IRUXPV ZDV LQF
WKH SURSRVDO ZDV VXEPLWWHG WR WKH OLQLVWU\ RI +HDO\

(PSOR\PHQW (TXLW\ &DPSDLJQ
/IHD@&\QWKLD 6D[HQD

7KH 5HVHDUFK RQ (PSOR\PHQW (TXLW\ Rl 6RXWK $VLDQV LQ
3URMHFW ZDV D WKUHH \HDU FRPPXQLW\ EDVHG UHVHDUFK R
DQG UHFRPPHQGDWLRQV IRU HPSOR\PHQW HTXLW\ IRU 6RXW
7RURQWR $IWHU UHYLHZLQJ RXU WHN 8 B R HAN FRDYBEBHSRW
D3ROLF\ 5 WKDWVRXWOLQH WKH EDUULHUV WKDW 6RXWK $VLLC
GHFHQW ZRUN LQ 7RURQWR DQG SURYLGH UHFRPPHQGDWLRC
EXVLQHVV SURFHVV LPSURYHPHQWY WR VXSSRUW WKH XSZD
LQ 2QWDULR

7KH 3ROLF\ 5 HFRPPHQGDWLRQV UHSRUW RIITHUV WKH FRQWH|
WR GHFHQW HPSOR\PHQW IRU UDFLDOL]HG LPPLJUDQW ZRUN
DQG UHFHQW SROLF\ GHYHORSPHQWYV ,Q WKLV UHVHDUFK Z
RWKHU UDFLDOL]JHG LPPLJUDQWY FDQ ILQG UHOHYDQW HPSO
HFRQRPLF PRELOLW\ WKURXJK LPSURYHG HPSOR\PHQW OHJL
DQG GHGLFDWHG UHVRXUFHVY IRU HGXFDWLRQ DQG WUDLQLQ
IRFXV RQ DFFHVVLELOLW\ DQG LQFOXVLYLW\ RI UDFLDOL]JHG

,Q FROMXQFWLRQ ZLWK JRYHUQPHQW SROLFLHV FKDQJHV LC
SURPRWH DQWL UDFLVP GLYHUVLW\ LQFOXVLRQ DQG EHOR
SULQFLSOHV RI GHFHQW ZRUN DQG WKH LQSXW IURP WKHVH
%XVLQHVYV ZKDEHKVHQFOXGHG SOHGJHVY WKDW ODUJH VFDOH D

FRXOG FRPPLW WR HQVXUH WKDW 6RXWK $VLDQ DQG RWKHU
GLVFULPLQDWHG DJDLQVW ZKHQ VHHNLQJ HPSOR\PHQW &$6
PLQRULW\ RZQHG EXVLQHVVHV LQ WKH *7$ UHJLRQ



&29," +HOSOLQH
/HDGMLNKLWD '"RJUD DQG *XUELQGHU -DVSDO

7KH &29," +HOSOLQH ZDV IXQGHG E\ WKH *RYHUQPHQW RI &
*UHDWHU 7RURQWR ,W ZDV PDQDJHG E\ WKH &$66%$ LQ SDUW
/JHIJDO &OLQLF Rl 2QWDULR 6$/&2 7DPLO &DQDGLDQ &HQWU
%DQJODGHVKL &DQDGLDQ &RPPXQLW\ 6HUYLFHV %&6 6RXW
2UJDQL]DWLRQ 6%$:52 DQG 3XQMDEL &RPPXQLW\ +HDOWK 6H
SURYLGHG LQIRUPDWLRQ DERXW KHDOWK VDIHW\ GXULQJ &
SURFHVV JRYHUQPHQW EHQHILWY YDFFLQDWLRQ DYDLODEL
DQG VXSSRUW VHUYLFHYV DYDLODEOH WR FRPPXQLWLHV LQ (i
3XQMDEL $00 UHFRUGHG LQIRUPDWLRQ FRQWLQXHV WR EH |
+HOSOLQH ZHQW OLYH LQ HDUO\ 6HSWHPEHU DQG UDPSH
GXULQJ 7KH +HOSOLQH FRQWLQXHV WR EH DFWLYH ZLWK
EDFN IHDWXUH IRU WKRVH VHHNLQJ DVVLVWDQFH LQ YDULRX

&29," JRRG %DVNHWY DQG +\JLHQH 3DFNDJHV
/IHDGMLNKLWD 'RJQD DQG *XUELQGHU -DVSDO

JRRG %DVNHWY IRU 5DFLDOL]J]HG 6HQLRUYV
7TKURXJK WKH (PHUJHQF\ &RPPXQLW\ 6XSSRUW )XQG &%$66% U
ORZ LQFRPH UDFLDOL]J]HG VHQLRUV ZLWK IRRG VWDSOHV D
OHDVW RQH PRQWK LQ WKH *7$ )RRG LWHPV FRQVLVWHG RI
OHQWLOV VRDS HWF 7KDQNV WR WKLV JUDQW &%$66% ZDV C
WKHVH VHQLRUV IDFLQJ IRRG LQVHFXULW\ 2QFH WKLV IXQGI
DGGLWLRQDO IXQGV IURP WKH 1HZ +RUL]JRQV IRU 6HQLRUV S
IRRG EDVNHWV WR ORZ LQFRPH 6RXWK $VLDQ VHQLRUYV

+\JLHQH 3DENDJHYV IRU WKH +RPHOHVV

8QLWHG :D\ RI *UHDWHU 7TRURQWR JUDQWHG IXQGLQJ WR &$€
/IRFDO /RYH )XQG WR SURYLGH K\JLHQH SDFNDJHV WR KRP
DQG 3HHO 5HJLRQ &%$66% SDUWQHUHG ZLWK VKHOWHUV WR
UHVXOW KRPHOHVY SHRSOH ZHUH DEOH WR WDNH FDUH R
WKHPVHOYHV IURP &29,'




5DFLDO (TXLW\ LQ (GXFDWLRQ 3URMHFW
/IHDGWVPDQ =DKLG DQG 1DLPD 5D]D

,Q FROODERUDWLRIQZ$WKLWB®FHSRQ 5DFH 5HODWLRQV &KLQ}
&RXQFLO RI 7TRURQWR 7DPLO &D QD G DDERADYW R H OROW EQ FH FR
6FKRRO (GXEBBBBUYDXQFKHG WKH 5DFLDO (TXLW\ LQ (GXFDW
SURMHFW DLPV WR HQJDJH LQ WZR \HDUV RI JURXQGZRUN IR
SROLF\ IRFXVHG RQ FKDOOHQJLQJ UDFLDO GLVFULPLQDWLR:

,Q DGGLWLRQ WR WKH WUDLQLQJ WKH SURMHFW ODXQFKHG
DFURVV 6FDUERURXJK <RUN 3HHO DQG 'XUKDP UHJLRQ GH
XQGHUVWDQG ZKDW HGXFDWLRQDO LVVXHV HDFK FRPPXQLW)
ZH PLIJKW JR DERXW WDFNOLQJ WKHP 7KH UHJLRQDO IRUXPV
IHHGEDFN DQG VXJIJHVWLRQV LQ RUGHU WR GLUHFW SURMHF
SROLF\ FKDQJHY DW UHJLRQDO DQG SURYLQFLDO VFKRRO ER
WKH FRPPXQLW\ ZH DOVR KRVWHG FRPPXQLW\ VSHFLILF IRU
ZHUH DWWHQGHG E\ PHPEHUV RI WKH &KLQHVH %ODFN 7DPI
$GGLWLRQDOO\ GXULQJ WKH PRQWK RI 1IRYHPEHU ZH KRVW|
GLUHFWHG DW HQJDJLQJ UDFLDOL]JHG \RXWK E\ WDFNOLQJ V.
SLSHOLQH DQWL UDFLVW FXUULFXOXP EXLOGLQJ DQG LQWL

,Q '"HFHPEHU RI ZH KRVWHG D MRLQW FRPPXQLW)\ IRUXP \
WRJHWKHU ZKLFK LQFOXGHG WKH GHEXW RI D IRUPDO UHSR
WUDLQLQJ VHVVLRQV DQG DQ DQDO\VLV RI UDFLDO HTXLW\ |
JDSV ZH LGHQWLILHG DQG KRZ WKH FRYLG SDQGHPLF FRQ
GLVFULPLQDWLRQ DQG HTXLW\ UHODWHG LVVXHV 'XULQJ WK
RIILFLDO ZHFENSWRSWWDRUUHH XDUU QDML RIQE YSIRAUGHDIO FIRPF O X G H \
LOQWUDQHW WR IDFLOLWDWH FRDOLWLRQ EXLOGLQJ SUHYLR
ERDUGY DQG D UDFLDO HTXLW\ WRRONLW IRU VWXGHQWYV D
WHPSODWHY UHVRXUFHV RQ KRZ WR HQJDJH ZLWK VFKRRO E
VXSSRUWYV IRU VWXGHQWY DQG SDUHQWY GHDOLQJ ZLWK UD

7KH 5DFLDO (TXLW\ LQ (GXFDWLRQ SURMHFW FRQWLQXHV WR
LOVWLWXWH OLWHUDWXUH UHYLHZV DQG FRQGXFW HQYLURC
UDFLDO LQHTXLW\ DFURVV WKH YDULRXV FRPPXQLWLHV &$6
HGXFDWLQJ RXU YROXQWHHU WHDPV WR EXLOG FDSDFLW\ ZL
UDFLDO LQHTXLW\ DFURVV UHJLRQDO DQG SURYLQFLDO VFKF



/HIDO (GXFDWLRQ IRU 5HIXJHH :RPHQ
/IHDG<RPQD 2PDU

&$66% KDV FUHDWHG D 2/HJDO (GXFDWLRQ IRU 5HIXJHH :RPHC
ZRPHQ LQ XQGHUVWDQGLQJ PRUH DERXW WKHLU ULJKWV DQ
WKHP ZLWK WKH UHVRXUFHV DQG VXSSRUWYV WKDW DUH DYD
WRRONLW LV KDYLQJ UHIXJHH ZRPHQ FHDVH WR IHHO OLNH V
WKH GHFLVLRQ PDNLQJ SURFHVVHV UHODWLQJ WR WKHLU DQ
H[SORUHV WKH IROORZLQJ WRSLFV &KDUWHU RI 5LIKWV D
&RGH /HJDO $LG )DPLO\ /DZ &KLOG 5LJKWV DQG %HQHILWV
+HDOWKFDUH (GXFDWLRQ +RXVLQJ DQG )LQDQFLDOV ,W LV
(QJOLVK $UDELF 8UGX DQG 7DPLO 6KRUW VXPPDULHV IRU F
LQIRJUDSKLFV DUH DFFHVVLEOH LQ GLIIHUHQW ODQJXDJHYV
6SDQLVK %DQJOD 3XQMDEL DQG )DUVL 7KH WRRONLW DQG
KWWS FDVVD RQ FHGWRRORQWOO\ DQLPDWLRQ YLGHRV H[S

IURP WKH DERYH PHQWLRQHG WRSLFV VXFK DV IDPLO\ ODZ
$LG HPSOR\PHQW GLVFULPLQDWLRQ KRXVLQJ ULJKWV DQG |
&$66%$puV ZHEVLWH DQG VRFLDO PHGLD ZHEVLWHY 7KH YLGFH
DQG 8UGX FUHDWLQJ D WRWDO RI YLGHRYVY 7KH /HJDO (GX
SURMHFW ZDV PDGH SRVVLEOH WKURXJK IXQGLQJ IURP WKH
QRW VHUYH DV OHJDO DGYLFH
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$OWHUQDWLYH 30DQQLQJ *URXS $3* 7TRURQWR (TXLW\ )RUX
/IHDG.KDORRG .LEULD

2Q 7TKXUVGD\ -XO\ WK WKH $3* KRVWHG LWV DQQXDO 7
$3* LV D XQLTXH FROODERUDWLRQ RI WKUHH PDMRU SODQQL
WKH PRVW SRSXORXV HWKQLF FRPPXQLWLHV LQ WKH &LW\ R
&DQDGLDQ IDWLRQDO &RXQFLO 7TRURQWR &KDSWHU &&1&72
&RXQFLO +'&

7KH 7RURQWR (TXLW\ )RUXP LV DQ DQQXDO IRUXP KRVWHG E
SUHVVLQJ PXQLFLSDO LVVXH 7KLV \HDU WKH IRFXV Rl WKH |
URXWH WR UHFRYHU\ IURP WKH &29," SDQGHPLF 7KH IRUXI
7KH WRSLF Rl WKH IRUXP ZDV FKRVHQ DIWHU FDUHIXO GLVF>
RUJDQL]DWLRQV LQ ZKLFK LW ZDV FRQFOXGHG WKDW FRPP X
FRQVLGHUHG E\ WKH &LW\ Rl 7TRURQWR 7KH &LW\pV SODQV |
SDUWLEXODU QHHGYV VWHPPLQJ RXW Rl FRPPXQLWLHV WKDW
SDQGHPLF 7KLV \HDUpV IRUXP DLPHG WR EULQJ WRJHWKHU
FRPPXQLWLHVY WR GLVEXVV KRZ RXU FRPPXQLWLHV KDYH EH}I
WKH SDQGHPLF DQG ZKDW VWHSV WKH &LW\ RI TRURQWR FDC(
UHFRYHULQJ DQG UHEXLOGLQJ DIWHU &29," 7KH IRUXP KD
BRXWK $VLDQ &KLQHVH DQG +LVSDQLF FRPPXQLWLHYV

SROLF\PDNHUV VKRXOG UHFRJQL]H WKH LPSRUWDQW UROH R
PDUJLQDOL]JHG JURXSYV QDYLJDWH WKHLU XQLTXH LVVXHV GX
DFFRXQW IRU IDFWRUV VXFK DV DIIRUGDELOLW\ VHUYLFH DF
SODQQLQJ IRU SURMHFWYVY RULHQWHG WRZDUGV UHFRYHU\ 7
UHVRXUFHV LQWR FRPPXQLW\ JURXSVY WKDW DUH FORVHO\ FI
LGHQWLI\ LVVXHV HIILFLHQWO\ DQG FDQ PRELOL]H WKH UHYV



6RXWK $VLDQ 9DFFLQH (QJDJHPHQW &ROODERUDWLYH 6%$9(&
/IHDG:DUGDK ODOLN

6$9(& LV D QHWZRUN RI RUJDQL]DWLRQV IRFXVHG RQ DGGUHV
VXSSRUWLQJ 6RXWK $VLDQ FRPPXQLWLHV Rl 7TRURQWR 7KH &

WR UHFRJQL]H WKDW YDFFLQH UHODWHG KHVLWDQFLHV DC
QRW QHFHVVDULO\ UHFRJQL]JHG LQ PDLQVWUHDP YDFFLQH RX)\
WKH YDFFLQH HQJDJHPHQW LV D VHQVLWLYH WRSLF WKDW UH
FXOWXUDO VSHFELILFLWLHY LQ RUGHU WR EH PRVW HIIHFWLYH
FRPPLWWHG WR FORVLQJ LQIRUPDWLRQ JDSV WKURXJK FXOW:
PHVVDJLQJ

6LQFH 0D\ WKH &ROODERUDWLYH KDV KRVWHG SRS XS FOLQL
QHZ YLGHR DQG LQIRJUDSKLF FRQWHQW WKDW FRYHUV 6RXWEk
ODXQFKHG D QHZ KXE WR GLVSOD\ DOO SDVW DQG IXWXUH YD
WKH \HDU UROOV DURXQG 6%$9(& KDV VKLIWHG LWV IRFXV WR
XQGHUVWDQGLQJ ZK\ YDFFLQH GLVSDULW\ ZzZDV D FHQWUDO L\
HGXFDWLQJ RXU DPEDVVDGRUV WR KDYH DQ RSHQ DQG HPSDV
WKH FRPPXQLWLHVY WKH\ VHUYH ,Q GRLQJ VR 6%$9(& XQGHUVYV
EDUULHUVY DQG KDUGVKLSY KDYH DQ LPSDFW RQ LI DQG KRZ 6
7KLY XQGHUVWDQGLQJ LV LPSRUWDQW DV LW JURXQGV RXU Z
RQ EHKDOI RI RXU FRPPXQLWLHYV 7KH SDQGHPLF LV RQJRLQJ
FRPELQHG HITRUWYV WKDW ZH FDQ RYHUFRPH DQG VWUHQJWKH
FRPPXQLWLHYV RI 7TRURQWR

*HQGHU %DVHG 9LROHQFH S5HVHDUFK
/IHDGLQRED .LUXSD

&$66% KDV XQGHUWDNHQ D UHVHDUFK VWXG\ RQ VHUYLFH GHC
*%9 LQ 6RXWK $VLDQ FRPPXQLWLHV 7KH SDQGHPLF DQG ORHF
SUHVHQFH RI *%9 LQ KRPHV DURXQG WKH FRXQWU\ ZLWK VHU"
ULVH LQ FDVHV )RU WKLV SURMHFW ZH KDYH SDUWQHUHG ZL
2QWDULR DQG 6RXWK $VLDQ :RPHQ V 5LJKWYV 2UJDQL]DWLRQ L
, QWHUFXOWXUDO &RPPXQLW\ 6HUYLFHV LQ %ULWLVK &ROXPEL
6HUYLFHV &DOJDU\ LQ $OEHUWD

2YHUDUFKLQJ UHVHDUFK TXHVWLRQV ORRN LQWR WKH VSHFLI
WKH &DQDGLDQ 6RXWK $VLDQ FRPPXQLW\ WKH W\SHV RI VHU"
DEXVLYH DQG RU GDQJHURXV VLWXDWLRQVY EDUULHUV WR DF
GHOLYHU\ PD\ EH LPSURYHG E\ VXSSRUW DJHQFLHV WR EHWW
*%9 ORVW RI WKLV ZLOO EH VWXGLHG WKURXJK WKH OHQVH R

SHVHDUFK DQG GDWD FROOHFWLRQ ZLOO WDNH WKH IRUPV RI
6HUYLFH SURYLGHUV RI SDUWQHU RUJDQL]DWLRQV ZLOO EH L



WKH SHUVSHFWLYH RI DJHQFLHV $GGLWLRQDOO\ SDUWLFL
VXUYH\V DQG WDNH SDUW LQ IRFXV JURXSV YLD =RRP RU LQ S
EHLQJ GLVWULEXWHG LQ RUGHU WR OHDUQ DERXW WKH DFEFH)
WUDQVODWLRQ QHHGY DQG WHFKQRORJ\ FRPIRUW $00 VXUYH
WUDQVODWHG LQWR ILYH ODQJXDJHV ° %DQJOD 8UGX +LQGL
ZLOO EH KHOG WKURXJKRXW 2FWREHU DQG DUH EHLQJ UXQ E

7KH ILQDO GHOLYHUDEOH ZLOO WDNH WKH IRUP RI D WRRONL)
GHOLYHU\ DJHQFLHV VHUYLQJ 6RXWK $VLDQ YLFWLPV RI *%9
GLVVHPLQDWHG WR PDLQVWUHDP RUJDQL]DWLRQV ZRUNLQJ Z

5DFLDO (TXLW\ LQ (GXFDWLRQ
/IHDG1LDLPD 5D]D DQG (PDQ =DKLG

,Q RUGHU WR DFKLHYH UDFLDO HTXLW\ LQ WKH HGXFDWLRQ V
&$66% KDV EHHQ XQGHUWDNLQJ VLJQLILFDQW FDSDFLW\ EXLO:
&$66% UHFUXLWHG D JURXS RI  VWXGHQWY DQG SDUHQW Y
DQG ELZHHNO\ ZRUNVKRSY RQ WRSLFV LQFOXGLQJ VFKRRO ER
HGXFDWLRQ VI\VWHP DFWLRQ SODQQLQJ DQG FRORQLDOLVP |
DQG SDUHQWYV IRU WKLV SURMHFW KLJKOLJKWHG 3HHO 'LVWU
BFKRRO %RDUG DV SULRULW\ VFKRRO ERDUGY WR ZRUN ZLWK

,Q WKH IDOO 3HHO 'LVWULFW 6FKRRO %RDUG WUXVWHH 1RNK
FKDPSLRQHG E\ &$66% WKH B8UEDQ $OOLDQFH RQ 5DFH 5HODW
&RXQFLO RI &4DQDGLDQ 0OXVOLPV WR ODXQFK DQ DQWL ,VODPR
,ZVODPRSKRELD WUDLQLQJ IRU DOO VWDII PHPEHUV 7KH PRWL
WKURXJK D SUHVV FRQIHUHQFH DW WKH EHJLQQLQJ RI ,VODPL
'LVWULFW 6FKRRO %RDUG 2IILFH ZLWK WKH PD\RUV RI OLVVL\
DWWHQGDQFH 7KLV PRWLRQ LV KLVWRULF JLYHQ WKDW RXW
7KLV ZLOO EH WKH ILUVW VWUDWHJ\ RI LWV NLQG LQ &DQDGD
JRYHUQPHQWY DQG RWKHU VFKRRO ERDUGY ZLOO IROORZ OHI

+DWH &ULPH 5HSRUWLQJ
IHDG/DNKGHHS 6LQJK 'KDOLZDO

(DUOLHU LQ &$66% VHFXUHG WKH 6DIHU 9LWDO &RPPXQLYV
oOLQLVWU\ RI WKH 6ROLFLWRU *HQHUDO 7KLV ZDV WKH VHHG |
WR '"HYHORS FRPPXQLW\ LQIRUPHG KDWH FULPH UHSRUWLQJ S
DQG 2WWDZzZD :KDW LV D +DWH &ULPH" :KDW LV WKH SURFHVYV
EURXJKW DJDLQVW VRPHRQH IRU D +DWH &ULPH" 7TKHVH TXHV)
GHSHQGLQJ RQ ZKR LV GRLQJ WKH WDONLQJ 7KHUH LV D SHU
SROLFH DQG SXEOLF SHUFHLYH KDWH LQFLGHQWYV 7KLV WZR
FUHDWLQJ D VDIH VSDFH IRU GLVFXVVLRQ DQG FROODERUDWL
FRPPXQLW\ PHPEHUV WR LPSOHPHQW D FRPPXQLW\ EDVHG DS
PRWLYDWHG LQFLGHQWYV LQ WKHVH IRXU FRPPXQLWLHYV :RUN
3ROLFH 3HHO 5HJLRQ 3ROLFH DQG 2WWDZD 3ROLFH 6HUYLFH



DQG FROODERUDWLRQV LV WZR IROG

« '"HYHORS D FRPPXQLW\ DZDUHQHVY FDPSDLJQ WR EXLOG FD
UHJDUGLQJ XQGHUVWDQGLQJ KDWH KRZ WR LGHQWLI\ KDW
UHSRUWLQJ KDWH LQFLGHQWYV

- &UHDWH DQG GHOLYHU WUDLQLQJ ZRUNVKRSV IRU SROLFH
SROLFH VHUYLFHV RQ ZKDW LV KDSSHQLQJ DW WKH FRPPXQ
FRPPXQLWLHY WR LQFUHDVH UHSRUWLQJ FKDQQHOV DQG W

&RPEDWLQJ 2QOLQH +DWH
/HDGODU\DP )DLVDO

,Q DOLJQPHQW ZLWK &$66$uV LQFUHDVHG FRPPLWPHQW WR D¢
&$66% XQGHUWRRN D PRQWK QDWLRQDO SURMHFW LQ DQ HI
-DQXDU\ &$66$ KDV FRQVXOWHG RYHU DJHQFLHV ZLWK D VF
VHUYLQJ UDFLDOL]HG FRPPXQLWLHV UHOLJLRXV PLQRULWLHYV
FRPPXQLW\ DGYRFDWHYV ZKR ZDQW WR FRPEDW RQOLQH KDWH
FRQVXOWDWLRQV D VXUYH\ ZDV ODXQFKHG WR JDXJH FRPPXC
ZKLFK ZDV WUDQVODWHG LQWR VHYHQ ODQJXDJHV $UDELF )l
+LQGL DQG %DQJOD :LWK WKLV SURMHFW QRZ WLWOHG (UD
FDSDFLW\ RI RUJDQL]DWLRQV DQG DOOLHV WKURXJK GLJLWDC
KDWH DQG SURYLGH FRQWHQW VXSSRUW WR WKRVH ZKR EHFR
DUHD RI KDWH IRU WKLV SURMHFW LV QDUURZHG GRZQ WR KD
7KH SURMHFW KDV WKUHH PDLQ FRPSRQHQWY D %XLOG D 6F
RQOLQH KDWH E 'HYHORS DQ $QWL +DWH 2QOLQH 7RRONLW :
/HDG DQG PRQLWRU D QDWLRQDO 3LORW $QWL +DWH 6RFLDO
BWUDWHJI\ DQG 7TRRONLW

$W WKH WLPH RI WKH $*0 WKH VRFLDO PHGLD FDPSDLJQ KDV
ZHHNV 7KH VRFLDO PHGLD FDPSDLJQ FRQVLVWYV RI LOOXVYV
FRQWHQW DQG UHIOHFWLRQ DFWLYLWLHV :LWK WKH KHOS
&ROXPELD 2QWDULR DQG 4XHEHF WKH DLP LV IRU WKH FRQV
+DOI1ZD\ WKURXJK WKH FDPSDLJQ WKH DQWLFLSDWHG DQWL K
GLVVHPLQDWHG ZLWK ZHELQDUYV DQG YLGHRYVY RQ KRZ WR EHV

(5%" ,&$7(+$7(




WK $QQXDO +HDOWK (TXLW\ 6XPPLW
/IHDGODKGLED &KRZGKXU\

JRU WKH ILUVW WLPH HYHU &RXQFLO RI $JHQFLHV 6HUYLQJ ¢
RXU WK $QQXDO +HDOWK (TXLW\ 6XPPLW XVLQJ 3KHHGORRS
PDQDJHPHQW SODWIRUP /DVW \HDU WKH VXPPLW IRFXVHG R
&29," HPHUJHQF\ FDUH DQG UHVSRQVH 7KLV \HDU &%$66% F
FRQYHUVDWLRQ DFURVY WZR GD\V EXW IRFXVHG RQ WKH FR
VRFLHW\ DIWHU PRQWKYV RI VRFLDO LVRODWLRQ 7KH VXPPLW
SXEOLF KHDOWK SURIHVVLRQDOV FRPPXQLW\ OHDGHUV UHYV
VHUYLFH SURYLGHUV DQG GHFLVLRQ PDNHUV DOLNH WR GHF
FDSDFLW\ WR LPSURYH KHDOWK HTXLW\ LQ RQJRLQJ DQG IXW

2Q :HGQHVGD\ 6HSWHPEHU IURP DP WR SP WK
IHDWXUHG QLQH H[SHUWV 7KH SOHQDU\ VSHDNHUV OHG GLV
WR &ULWLFDO +HDOWKpH DQG "OHQWDO +HDOWK DQG $GGLFW!
EUHDNRXW VSHDNHUV OHG GLVFXVVLRQV RQ "'DWD &ROOHFW
ODNLQJp “(IIHFWLYH &RPPXQLFDWLRQ 6WUDWHJILHVpy DQG °

IRU &RPPXQLW\ (QJDJHPHQWU

2Q 7TKXUVGD\ 6HSWHPEHU IURP DP WR

WKH VXPPLW IHDWXUHG VHYHQ H[SHUWYV 7KH SOHQD
GLVFXVVLRQV RQ "6WLJPD 'LVFULPLQDWLRQ 9LROA
5LIKWVpy DV ZHOO DV "%XLOGLQJ 5HVLOLHQFH IR
&ULVHVp )RU WKH VHFRQG GD\ RI WKH VXPP
VHVVLRQV DQG TXHVWLRQV UHPDLQHG W

'H DUH WKDQNIXO WR 3XQMDEL &RPPXQL
3&+6 IRU VXSSRUWLQJ WKLV VXPPLW Wi
VSRQVRUVKLSYV

SHFRUGHG VH8VLRQV\ROUH DYDLODEOH R
<RX7XEH



BRXWK $VLDQ +HULWDJH ORQWK 6$+0
JHDG6DNVKL OHKWD

7KH PRQWK RI OD\ PDUNV 6%$+0 D FRPPHPRUDWLRQ DQG FHOFL
&DQDGLDQV &%$66%pV DQQXDO 6%$+0 FDPSDLJQ LV SDUW RI RX
6RXWK $VLDQ FRPPXQLWLHYVY YRLFH DQG DFWLRQ WRZDUGV &
FUHDWLQJ VSDFHV IRU FRQYHUVDWLRQV OHDUQLQJ XQOHDU
EHWZHHQ FRPPXQLWLHV

7KLV \HDU &%$66%puV 6$+0 3BRVWHU FRPPHPRUDWHG WKH FF
&DQDGLDQV RI D 6RXWK $VLDQ EDFNJURXQG IURP YDULRXV G
SRVWHU IHDWXUHG VL[ 6RXWK $VLDQ FKDQJH PDNHUV ZKR H]

6$+0 &HOHEUDWLQJ 6RXWK $VLDQ &29,' +HURHYV
$ORQJVLGH WKH SRVWHU &%$66% KHOG D YLUWXDO 6%$+0 H
SDQHO GLVFXVVLRQ ZLWK WKH VL[ &29,' KHURHV EHLQJ FRI

« 'RO\ %HJXP 033 6FDUERURXJK 6RXWKZHVW

«+'U 1DKHHG 'RVDQL 3DOOLDWLYH &DUH 3K\VLFLDQ DQG +H|
- 'U 6DPLU 6LQKD 'LUHFWRU RI *HULDWULFV DW 6LQDL +HD:
« )DLUX] .DULP 6WXGHQW $GYRFDWH )RXQGHU RI +DP2QW :
« 6XNKPHHW 6LQJK 6DFKDO 6WXGHQW $GYRFDWH )RXQGHU
« 'U 6XSUL\D 6KDUPD &KLHI OHGLFDO $GYLVRU DW +HDOWK

7KH YLUWXDO 6%$+0 SDQHO GLVEFXVVLRQ ZDV KHOG RQ :HG
30 ° 30 ('7 7TKURXJKRXW WKH 3DQHO ZH H[SORUHG FK
+HURHYV KDYH IDFHG LQ WKHLU UHVSHFWLYH ILHOGV ZKDW
OHDUQHG DQG UHFRPPHQGDWLRQV WKH\ FDQ JLYH WR PHPEF
FRPPXQLWLHYV ZKR ZDQW WR PDNH D SRVLWLYH LPSDFW GXUI
SDQHO GLVFXVVLRQKHMN® EH YLHZHG
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]:B David Burkes, CPA

Chartered Professional Accountant

INDEPENDENT AUDITOR'S REPORT

To the Members of
Council of Agencies Serving South Asians
Report on the Audit of the Financial Statements

Opinion ' : :

1 phave audited the financial statements of Council of Agencies Serving South Asians ("the
Organization"), which comprise the statement of financial position as at December 31, 2020, the
statement of operations and changes in net assets, and the statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

“In my opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of Council of Agencies Serving South Asians as at December 31, 2020, and the
results of its operations and its cash flows for the year then ended in accordance with Canadian
accounting standards for not-for-profit organizations.

Basis for Opinion
I conducted my audit in accordance with Canadian generally accepted auditing standards. My -
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of my report. I am independent of the Organization in
accordance with the ethical requirements that are relevant to my audit of the financial statements
in Canada, and I have fulfilled my other ethical responsibilities in accordance with these
requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to
provide a basis for my opinion. '

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements
in accordance with Canadian accounting standards for not-for-profit organizations, and for such
internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing these financial statements, management is responsible for assessing the Organization's
ability to continue as going concern, disclosing, as applicable, matters related to a going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Organization or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Organization's financial
reporting process.

30 East Beaver Creek Road, Suite 201, Richmond Hill, Ontario L4B 1J2 + Telephone: 905-882-0497 « Fax: 905-882-0499 « Email: david@burkes.ca






































































