


$QQXDO *HQHUDO OHHWLQJ
&RXQFLO RI $JHQFLHV 6HUYLQJ 6RXWK $VLDQV &

"HGQHVGD\ 1RYHPEHU
S P

=RRP OHHWLQJ

JLQFK $YH ( 6XLWH $ 7RURQWR 06 =
7HO 1R
)D[ 1R
(PDLO FDVVD#FDVVD RQ FD



0 $*0 $JHQGD
= $*0 OHHWLQJ OLQXWHYV

OHVVDJH IURP WKH ([HFEXWLYH
DQG &KDLU RI WKH %RDUG

c/

)

&$669% SURMHFW 8SGDWHYV

&$66% SURMHFW +LJKOLJKW

8\

0 $XGLWHG )LQDQFLDO 6WDW

o

OU &$66%$ %RDUG RI 'LUHFWRUYV
00 6WUDWHJILF JUDPHZRUN

00 6WUDWHJILE 30DQ

OF &$66% 6WDII

O &$66% 9ROXQWHHUYV

00 &$66$ OHPEHU $JHQFLHV

-0 $FNQRZOHGJIJHPHQW RI 2XU )XC



1 ( &/ %II

HOFRPH DQG &%66%
%XVLQHVYV 6HIPHQW

gp-0 upoo Al U

'HOFRPH $GGUHVV E\
6SHFLDO *XHVWYV

upoo  upo+ AN U

6WDII 9LGHR B3UHVHQWD\
RQ &$66% BURMHFWYV

H\QRWH 3UHVHQWDWLRQ E
$PLUD (OJKDZDE\ &DQDGLDC
5DFH 5SHODWLRQV )RXQGDWL

(QG RI $*0



. &85% (. * 6584

'‘DWRFWREHU
IRFDWBORQWXDO PHHWLQJ YLD =RRP

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

/IDQG $FNQRZOHGJHPHQW
IDNKGHHS 'KDOLZDO 3URMHFW &RRUGLQDWRU &%$66% GHOLY
EHIRUH WKH EXVLQHVYV VHIPHQW EHJDQ

$SSURYDO RI 'UDIW $JHQGD
%KDUDW 6DLQL ERDUG PHPEHU RI &%$66% PDGH WKH PRWLRQ
6LQJK ERDUG PHPEHU RI &%$66% VHFRQGHG WKH PRWLRQ

$SSURYDO RI $*0 OLQXWHYV

6DQJD DQQRXQFHG WKDW RQO\ WKH PHPEHUV ZKR DWWHQGH
DSSURYH WKH PLQXWHV 1DVLPD $NWHU IURP %DQJODGHVKL
%&6 PDGH WKH PRWLRQ WR DSSURYH DQG /HDQQH 6DOGDQK
VHEFRQGHG WKH PRWLRQ

&KDLUuV 5HSRUW

6DQJD SUHVHQWHG WKH &KDLUpV 5HSRUW &$66% KDG D VXFF
UHVSRQGLQJ WR WKH HPHUJLQJ QHHGV Rl WKH PDUJLQDOL]H
6KH PHQWLRQHG WKH FRPPHQGDEOH ZRUN GRQH LQ WKH
&RYLG KHOSOLQH ZKLFK SURYLGHG VXSSRUW WR FRPPXQL)
BHQLRUV 5HVSRQVH IXQG ZKLFK KHOSHG SURYLGH FXOWXUD -
VHQLRUV &$66% DOVR SURYLGHG K\JLHQH SURGXFWV WR VKt
&$66$%$ FUHDWHG D WRRONLW IRU 5HIXJHH :RPHQ ZKLFK KHOS!
DQG UHVSRQVLELOLWLHYV LQ VHYHUDO GLIIHUHQW ODQJXDJH
KHOSHG GHYHORS D %XVLQHVV &KDUWHU ZKLFK LQFOXGHG S
EXVLQHVVHV ZKR FRXOG FRPPLW WKDW UDFLDOL]HG LPPLJUL
ZKLOH VHHNLQJ HPSOR\PHQW :H DOVR RUJDQL]JHG WKH +HDC
VXFFHVVIX0O0\



'‘LUHFWRUpV 5HSRUW

6DP\D EULHIO\ WRXFKHG XSRQ WKH ZRUN GRQH E\ &%$66% LQ
GXULQJ WKH SDQGHPLF WKH &%$66% JUHZ IURP VWDII WR E
LQLWLDWLYHYV WKDW ZHUH XQGHUWDNHQ 6KH DFNQRZOHGJH
+HOSOLQH E\ SURYLGLQJ LQIRUPDWLRQ WR PHPEHUV RI WKH
YDFFLQH UHODWHG TXHVWLRQV 7KH\ DUH VWLOO FRQWLQXL
UHVRXUFHYVY HYHQ DIWHU WKH IXQGLQJ KDV GHSOHWHG &%66
ZKR ZRUNHG ZLWK XV LQ YDFFLQH HQJDJHPHQW LV 6RXWK $V
PHQWLRQHG W WKH LPSRUWDQFH RI WKH ZRUN EHLQJ GRQH >
SURMHFW VLQFH WKHUH KDV EHHQ D KXJH LQFUHDVH LQ FDV
'H DUH ZRUNLQJ DFURVY &DQDGD WR FRQGXFW D QDWLRQDO
VHUYLFHV WR WKH YLFWLPV EDVHG YLROHQFH SDUWLFXODUC
&$66% LV SOHDVHG WR NQRZ WKDW 3HHO 'LVWULFW 6FKRRO ¢
,VODPRSKRELD VWUDWHJI\ ZKLFK ZDV DFWLYHO\ SXVKHG E\ &!
ZRUN EHLQJ GRQH E\ WKH +DWH &ULPH UHSRUWLQJ SURMHFW
FXUUHQW \HDU

$XGLWRUpPV 5HSRUW

/IHDQQH 6DOGDQKD VXPPDUL]JHG WKH $XGLWRUpuV UHSRUW Pl
VWDWHPHQWY DUH SUHVHQWHG IDLUO\ DV UHPDUNHG E\ 'DYL
ILQDQFLDO VWDWHPHQWY ZDV PDGH E\ 6DQJD $FKDN]DL ,W 2
7KH PRWLRQ WR UHDSSRLQW 'DYLG % XUNHV DV WKH DXGLWR
VHFRQGHG E\ 6DQJD $FKDN]DL

1RPLQDWLRQV
7KHUH ZHUH QR QHZ LQFRPLQJ ERDUG PHPEHUV 6DQJD $FKD
WKH UHWXUQLQJ VODWH DV XQGHU

6DQJD $FKDN]DL &KDLU

$QMXP 6XOWDQD 9LFH &KDLU
7DQJLQD ,VODP 6HFUHWDU\
/HDQQH 6DOGDQKD 7UHDVXUHU
$QLWD 6LQJK OHPEHU

%KDUDW 6DLQL OHPEHU
-HVVLFD 6LQJK OHPEHU
7KDQX\D ORKDQDWKDQ OHPEHU

7KH PRWLRQ WR DSSURYH WKH UHWXUQLQJ VODWH DV WKH E
$NWHU DQG VHFRQGHG E\ 'U 5H]D IURP %&6

OHHWLQJ $GMRXUQPHQW
7KH PRWLRQ WR DGMRXUQ WKH EXVLQHVV VHIJPHQW RI WKH F
DQG VHFRQGHG E\ 1DVLPD $NWHU 7KH VHJPHQW ZDV DGMRX|
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‘HDU PHPEHUV VXSSRUWHUV ITULHQGV DQG IXQGHUV

/DVW \HDU ZDV D \HDU IX0O0 RI JURZWK OHDUQLQJ DQG
PHPEHUV DQG RXU SDUWQHUV :H UHIOHFWHG GHHSO\ RQ R»
IRU &$66% WR H[SDQG RXU KRULJRQV :H FRQWLQXHG RXU FR
RQJRLQJ OHDUQLQJ DERXW RXU UROH RQ WKLV ODQG DV VHYV
HQKDQFLQJ RXU RZQ UHVLOLHQFH DQG FDSDFLW\ DV ZHOO D
WKURXJK WKH UHVRXUFHV WRROV DQG WUDLQLQJ ZH FUHD\

, Q RXU REMHFWLYHV ZHUH LQIRUPHG E\ WKH HYROYLQJ Q
FRPPXQLWLHV IURP WKH RQJRLQJ DQG VLIQLILFDQW LPSDFW
OLVWHQHG ZH XQGHUVWRRG DQG ZH FUHDWHG D SODQ RI D
LQHTXLWLHY DQG WR VXSSRUW WKRVH ZKR DUH PRVW YXOQF
\HDU ZKHQ &29,' YDFFLQHVY EHFDPH EURDGO\ DYDLODEOH
OHYHOV RI JRYHUQPHQW WR DGYRFDWH DQG HQVXUH WKHUH
DFFHVV DQG UHOHYDQW LQIRUPDWLRQ IRU WKH 6RXWK $VLD
$VLDQ 9DFFLQH (QJDJHPHQW &ROODERUDWLYH LQ 7TRURQWR
UHVSRQVLYH YDFFLQH HQJDJHPHQW PDWHULDOV IRU 6RXWK
VLW RQ $GYLVRU\ WDEOHV ZLWK 2QWDULR +HDOWK 7RURQW
HQVXUH WKH QHHGV RI 6RXWK $VLDQ FRPPXQLWLHYV ZHUH EH

'H KDG WKH KRQRXU RI DGYLVLQJ WR WKH 6SHFLDO ,QYHVWL
6ROLFLWRU *HQHUDO 8QLWHG :D\ &HQWUDLGH (TXLW\ DQG ,
7TRURQWRMV 3XEOLFO\ (QJDIJHPHQW 6FKRODUVKLS ,QQRYDW
EHHQ LOQFUHDVLQJ RXU SRUWIROLR LQ VXSSRUWLQJ DFDGHP
LPSOHPHQW UHVHDUFK VWXGLHV WKDW DUH LQFOXVLYH RI 6
FXUUHQW QHHGY DQG EDUULHUV IDFHG E\ WKH FRPPXQLWLH
UHVHDUFKHUV IURP 8QLYHUVLW\ RI 7TRURQWR <RUN 8QLYHU\
2WWDZD 8QLYHUVLW\ 7RURQWR OHWURSROLWDQ 8QLYHUVLW
SURMHFWV WR HQVXUH WKH\ DUH DFFHVVLEOH WR 6RXWK $V

2XU XQZDYHULQJ FRPPLWPHQW WR UHDOL]LQJ RXU PLVVLRQ
FRPPXQLWLHV LQ &DQDGD KHOSHG &$66% VHFXUH VLJQLILED!

6RPH RI WKHVH SURMHFWY LQFOXGHG D WKUHH \HDU UH"
:D\ *UHDWHU 7TRURQWR WR XQGHUVWDQG 7R[LF ODVFXOLQLW
LWV LPSDFW RQ JHQGHU EDVHG YLROHQFH *%9 DQG LQWLPI



*%9 UHVHDUFK JURXS FRQWLQXHG WR FROOHFW IHHGEDFN 1L
&ROXPELD DQG 2QWDULR ZKLFK LV QRZ EHLQJ XVHG WR FUH
SURYLGHUV IRFXVHG RQ *%9 2XU &RDOLWLRQ IRU 5DFLDO (T
VXFFHVV LQ 2FWREHU ZKHQ 3HHO 'LVWULFW 6FKRRO %RD
LQ 2QWDULR WR SDVV D PRWLRQ WR FUHDWH D FRPSUHKHQV
3HHO VFKRROV 2XU 6RXWK $VLDQ 9DFFLQH (QJDJHPHQW &RC
WKURXJKRXW WR FUHDWH FXOWXUDOO\ DQG OLQJXLVWLF
DZDUHQHVYV PDWHULDOV IRU 6RXWK $VLDQV LQ WKH *7%$ DQG

2XU DQQXDO +HDOWK (TXLW\ DQG 6RXWK $VLDQ +HULWDJH Ol

UHFHLYHG LQ ‘H KDG WKH SULYLOHJH RI LQYLWLQJ QLQH

$QQXDO +HDOWK (TXLW\ 6XPPLW ZKLFK DWWUDFWHG RYHU

6 XPPLW ZDV 26KLIWLQJ DQG 6KDULQJ 3RZHU®* LQ RUGHU WR W
6RXWK $VLDQ +HULWDJH ORQWK &DPSDLJQ UHFRJQL]JHG D

GHGLFDWHG PHQWDO KHDOWK DGYRFDWHY DQG VXSSRUWHU"

2XU DQWL KDWH SRUWIROLR FRQWLQXHV WR H[SDQG DQG WK
$+&/ *URXS KDV EHHQ D VWURQJ SDUWQHU LQ HIIHFWLYHO\
SURJUDPV WR FRPEDW KDWH ,Q SDUWQHUVKLS ZLWK WKH $+
FRPSOHWHG DQG ODXQFKHG WKH VRFLDO PHGLD FDPSDLJQ |
JDUQHUHG DWWHQWLRQ IURP RYHU LQGLYLGXDOV DFUR
GHYHORSHG DQ LQFUHGLEO\ XVHIXO WRRONLW RQ RQOLQH K
DGYRFDWHV :H DOVR ZRUNHG ZLWK WKH $+&/ *URXS WR DGY
SURMHFW ZLWK WKH 3HHO 7RURQWR <RUN 5HJLRQ DQG 2W
PDQ\ FRPPXQLW\ DJHQFLHY DQG JURXSV WR FROOHFW LQYDC
EHLQJ XVHG WR GHYHORS WUDLQLQJ IRU WKH IRXU SROLFH \
H[SDQGLQJ DV ZH KDYH WZR QHZ SURMHFWYV LQ D WR FI
DURXQG WKUHH SROLFLHV WKDW SHUSHWXDWH V\VWHPLF UD
WKH &DQDGD &KLOG %HQHILW DQG WKH IRUPDOO\ WLWOHG
DGDSW RXU (UDGLFDWHKDWH WRRONLW XVLQJ FUHDWLYH FF
DQG \RXWK LQ 2QWDULR RQ KRZ WR SURWHFW WKHPVHOYHV

$V ZH FRQWLQXH RQ RXU MRXUQH\ RI FRQWLQXRXV LPSURYH
EXLOGLQJ LWV RZQ FDSDFLW\ DV ZHOO DV DGDSWLQJ DQG Ul
WR EHWWHU VHUYH 6RXWK $VLDQ FRPPXQLWLHYV :H KDYH EH
VWDWXV UHVHDUFKLQJ IHDVLELOLW\ RI QDWLRQDO H[SDQVL
ORQJ WHUP VXVWDLQDELOLW\ SODQ

2Q EHKDOI RI WKH %RDUG RI 'LUHFWRUY DQG VWDII DW &%$66:
H[SUHVV RXU GHHSHVW JUDWLWXGH WR DOO RI RXU IXQGHU\
\RXU RQJRLQJ WUXVW DQG VXSSRUW :LWK \RXU SDUWQHUVK
WR UHDFK QHZ KHLIJKWYVY DQG FKDOOHQJH RSSUHVVLYH DQG |
&DQDGD

,Q VROLGDULW\

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

%KDUDW 6DLQL &KDLU RI WKH %RDUG
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*HQGHU %DVHG 9LROHQFH SHVHDUFK
SURMHFW ODRQ@RHBED .LUXSD

&$66$ KDV XQGHUWDNHQ D UHVHDUFK VWXG\ RQ JHQGHU ED\
&DQDGLDQ 6RXWK $VLDQ FRPPXQLW\ 7KH SDQGHPLF DQG OR
SUHVHQFH RI *%9 LQ KRPHV DURXQG WKH FRXQWU\ ZLWK VH!I
ULVH LQ FDVHV 3DUWQHUHG ZLWK WKH 6RXWK $VLDQ /HJDO
‘RPHQ V 5LJKWV 2UJDQL]DWLRQ LQ 2QWDULR 3URJUHVVLYH
LQ %ULWLVK &ROXPELD DQG 3XQMDEL &RPPXQLW\ +HDOWK €
VWXG\ ZLOO FRYHU WKUHH UHJLRQV LQ &DQDGD

2YHUDUFKLQJ UHVHDUFK TXHVWLRQV ORRN LQWR WKH VSHFI
WKH &DQDGLDQ 6RXWK $VLDQ FRPPXQLW\ WKH W\SHV RI VHL
DEXVLYH DQG RU GDQJHURXV VLWXDWLRQV EDUULHUV WR D
GHOLYHU\ PD\ EH LPSURYHG E\ VXSSRUW DJHQFLHV WR EHW\
*%9 ORVW RI WKLV ZLOO EH VWXGLHG WKURXJK WKH OHQV R

SHVHDUFK DQG GDWD FROOHFWLRQ ZLOO WDNH WKH IRUPV R
([HEXWLYH GLUHFWRUV RI SDUWQHU RUJDQL]JDWLRQV ZLOO E
WKH SHUVSHFWLYH RI DIJHQFLHVY $GGLWLRQDOO\ SDUWL
VXUYH\V DQG WDNH SDUW LQ IRFXV JURXSV YLD =RRP RU LQ
EHLQJ GLVWULEXWHG LQ RUGHU WR OHDUQ DERXW WKH DFFt
WUDQVODWLRQ QHHGY DQG WHFKQRORJ\ FRPIRUW $00 VXU?
WUDQVODWHG LQWR ILYH ODQJXDJHV ° %DQJOD 8UGX +LQG
ZLOO EH KHOG WKURXJKRXW 2FWREHU DQG DUH EHLQJ UXQ
SULPDU\ SURMHFW SDUWQHUYV

7KH ILQDO GHOLYHUDEOH ZLOO WDNH WKH IRUP RI D WRRON
GHOLYHU\ DJHQFLHV VHUYLQJ 6RXWK $VLDQV 7KH WRRONLW
PDLQVWUHDP RUJDQL]DWLRQV ZRUNLQJ ZLWK FOLHQWYV IDFL



6RXWK $VLDQ 9DFFLQH (QJDJHPHQW &ROODERUDWLYH 6%$9(&
SURMHFW O0DQUWGAGBK ODOLN
SURMHFW $VYRFUDVWHWDE

&ROODERUDWLYH OHPEHUYV
. 7DPLO &DQDGLDQ &HQWUH IRU &LYLF $FWLH
« BHWWOHPHQW $VVLVWDQFH DQG )DPLO\ 6X9
. &DQDGLDQ 3DNLVWDQL $VVRFLDWLRQ RI 6F
« 6BRXWK $VLDQ :RPHQV 5LJKWV 2UJDQL]DWLE
- %DQJODGHVKL &DQDGLDQ &RPPXQLW\ 6HUY
.« $OOLDQFH IRU 6RXWK $VLDQ $,'6 3UHYHQW
. BRXWK $VLDQ &29," 7DVN )RUFH 6%$&7)

« BRXWK $VLDQ /HIJDO &OLQLF RI 2QWDULR 6
. 3XQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 38§
- %DQJODGHVK &HQWUH DQG &RPPXQLW)\ 6HU
. BRXWK $VLDQ +HDOWK 1HWZRUN 6$+1

6$9(& LV D JURXS RI RUJDQL]DWLRQV IRFXVHG RQ DGGUHVVL
VXSSRUWLQJ 6RXWK $VLDQ FRPPXQLWLHYV RI TRURQWR 7KH

WR UHFRJQL]H WKDW YDFFLQH UHODWHG KHVLWDQFLHV C
QRW QHFHVVDULO\ UHFRJQL]JHG LQ PDLQVWUHDP YDFFLQH R>
WKH YDFFLQH HQJDJHPHQW LV D VHQVLWLYH WRSLF WKDW U
FXOWXUDO VSHFLILFLWLHYV LQ RUGHU WR EH PRVW HIIHFWLY
FRPPLWWHG WR FORVLQJ LQIRUPDWLRQ JDSV WKURXJK FXOW
PHVVDJLQJ

6LQFH 0D\ WKH &ROODERUDWLYH KDV KRVWHG SRS XS FOLQ|
QHZ YLGHR DQG LQIRJUDSKLF FRQWHQW WKDW FRYHUV 6RXW
ODXQFKHG D QHZ KXE WR GLVSOD\ DOO SDVW DQG IXWXUH Yl
WKH \HDU UROOV DURXQG 6%$9(& KDV VKLIWHG LWV IRFXV WR
XQGHUVWDQGLQJ ZK\ YDFFLQH GLVSDULW\ ZDV D FHQWUDO L
HGXFDWLQJ RXU DPEDVVDGRUV WR KDYH DQ RSHQ DQG HPSD
WKH FRPPXQLWLHYVY WKH\ VHUYH ,Q GRLQJ VR 6%$9(& XQGHUV
EDUULHUYVY DQG KDUGVKLSY KDYH LPSDFWHG LI DQG KRZ 6RX!
XQGHUVWDQGLQJ LV LPSRUWDQW DV LW JURXQGV RXU ZRUN
EHKDOI RI RXU FRPPXQLWLHV 7KH SDQGHPLF LV RQJRLQJ DC
HITRUWYV WKDW ZH FDQ RYHUFRPH DQG VWUHQJIJWKHQ 6RXWK
FRPPXQLWLHV RI 7TRURQWR



(PSOR\PHQW (TXLW\ &DPSDLJQ
&DPSDLJQ 6SH&LOQWKVW 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 UHVHDUFK ZH FRQVWUXFW
D 3BROLF\ 56HSRUW WKDW RXWOLQH WKH EDUULHUV WKDW 6R X
GHFHQW ZRUN LQ 7TRURQWR 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]J]HG LPPLJUDQW ZRUN
DQRG UHFHQW SROLF\ GHYHORSPHQWYV ,Q WKLV UHVHDUFK Z
RWKHU UDFLDOL]J]HG LPPLJUDQWY FDQ ILQG UHOHYDQW HPSO
HFRQRPLF PRELOLW\ WKURXJK LPSURYHG HPSOR\PHQW OHJL'
DQG GHGLFDWHG UHVRXUFHYV IRU HGXFDWLRQ DQG WUDLQLQ
IRFXV RQ DFFHVVLELOLW\ DQG LQFOXVLYLW\ RI UDFLDOL]HG

,Q FROQMXQFWLRQ ZLWK JRYHUQPHQW SROLFLHV FKDQJHV LC
SURPRWH DQWL UDFLVP GLYHUVLW\ LQFOXVLRQ DQG EHOR
SULQFLSOHV RI GHFHQW ZRUN DQG WKH LQSXW IURP WKHVH
%XVLQHVYV &KDUWHU ZKLFK LQFOXGHG SOHGJHV WKDW ODUJ
FRXOG FRPPLW WR HQVXUH WKDW 6RXWK $VLDQ DQG RWKHU
GLVFULPLQDWHG DJDLQVW ZKHQ VHHNLQJ HPSOR\PHQW &$6¢
PLQRULW\ RZQHG EXVLQHVVHV LQ WKH *7$ UHJLRQ




7KH &RDOLWLRQ RI 5DFLDO (TXLW\ LQ (GXFDWLRQ
SURMHFW &RRUGLADVBRUN 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 S8UEDQ $OOLDQFH RQ 5DFH 5HODW
&RXQFLO Rl &DQDGLDQ 0XVOLPV WR ODXQFK DQ DQWL ,VODPR
. VODPRSKRELD 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 VWUDWHJI\ Rl LWV NLQG LQ &DQDGD
JRYHUQPHQWY DQG RWKHU VFKRRO ERDUGY ZLOO IROORZ OHLI

+DWH &ULPH 5HSRUWLQJ SURMHFW
SURMHFW &RRUGNBGWREWLQJIJK 'KDOLZDO
SURMHFW $VVRFLDOWSHHN]ID DQG 5DELD :DWWRR

7KH +DWH &ULPH 5HSRUWLQJ 3URMHFW ZRUNHG RQ GHYHORSL
UHSRUWLQJ SURFHVVHV LQ 7TRURQWR 3HHO <RUN DQG 2WWEL
WKH SURFHVV DQG OLNHOLKRRG Rl FKDUJHV WR EH EURXJKW
7KHVH TXHVWLRQV KDYH GLIIHUHQW UHVSRQVHVY GHSHQGLQJ
LV D SHUFHLYHG JDS LQ WHUPV RI KRZ WKH SROLFH DQG SXEC
\HDU SURMHFW DLPV WR EULGJH WKLV JDS E\ FUHDWLQJ D VD
FROODERUDWLRQ EHWZHHQ SROLFH UHJLRQV DQG FRPPXQLW\
FRPPXQLW\ EDVHG DSSURDFK WR DGGUHVVLQJ KDWH PRWLYD\
FRPPXQLWLHV :RUNLQJ ZLWK 7RURQWR 3ROLFH <RUN 5HJLRC
2WWDZD 3ROLFH 6HUYLFHV WKH JRDO RI WKHVH GLVFXVVLRQ
'HYHORS D FRPPXQLW\ DZDUHQHVV 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
3URMHFW OD@DJIEB )DLVDO
SURMHFW $V$RRLDWHSSDGXUDL

7KLV \HDU &%$66% ZUDSSHG XS WKH &RPEDWWLQJ 2QOLQH +DW|
(UDGLFDWH+DWH LQLWLDWLYH GHYHORSHG PDWHULDOV WR V
FRPPXQLWLHYVY LQ DGGUHVVLQJ RQOLQH KDWH 8WLOL]JLQJ UH\
5HODWLRQV )RXQGDWLRQ WKH 5\HUVRQ /HDGHUVKLS /DE $EL
$QWL +DWH 1HWZRUN VWXGLHV VKRZ WKDW DURXQG LQ &D
RQOLQH KDWH ZLWK UDFLDOL]J]HG SHRSOH IDFLQJ LW URXJKO\
ZK\ WKLV SURMHFW ZDV QHFHVVDU\ 7KH UHVXOWYVY RI WKH FR
DOVR GHPRQVWUDWHG WKDW RYHU RI SDUWLFLSDQWY KDY
PRUH WKDQ ILYH RFFDVLRQV WKDW SHUFHQWDJH EHFRPHYV
HISHULHQFHG RQOLQH KDWH DW OHDVW RQFH

7KURXJK WKLV SURMHFW &$66%$ GHYHORSHG D SDJH WRRON
(GXFDWLRQ DURXQG RQOLQH KDWH $FWLRQV WR WDNH ZKHC
&RQILIXULQJ \RXU "LIJLWDO 6HFXULW\ VHWWLQJV DQG $FFH
UHVRXUFHV &%$66% DQG WKH $QWL +DWH FRPPXQLW\ OHDGHU\
QDWLRQDO VRFLDO PHGLD FDPSDLJQ WKDW HQJDJHG RYHU

FDPSDLJQ LQFOXGHG LOOXVWUDWLRQV VXPPDUL]JHG LQIRJUD
UHIOHFWLRQ TXHVWLRQV FDOOHG 5HIOHFW &RQQHFW ,Q DGG
WR XWLOL]H WKH WRRONLW 7XWRULDOV ZHUH FUHDWHG DV Z
SRUWLRQ RI WKH WRRONLW LQFOXGLQJ VWHS E\ VWHS GLUHF
VHWWLQJVY RQ VRFLDO PHGLD SODWIRUPV $Q RYHUZKHOPLQJ
XVHUV vDLG WKH PDWHULDOV GHYHORSHG ZRXOG EH YHU\ KH
5HFHQWO\ WKH 2QWDULR $QWL 5DFLVP "'LUHFWRUDWH PHW ZL
DGDSWLQJ WKH WRRONLW VSHFLILFDOO\ IRU FKLOGUHQ DQG \

(5% &$7(+37(




WK $QQXDO +HDOWK (TXLW\ 6XPPLW
SURMHFW &RRUGKGDBDREKRZGKXU\

JRU WKH ILUVW WLPH HYHU &%$66% KRVWHG RXU WK $QQXDO
SKHHGORRS D YLUWXDO HYHQW PDQDJHPHQW SODWIRUP /D)
RQ WKH EHIJLQQLQJ SKDVHV RI &29,' HPHUJHQF\ FDUH DQG
&$66% FRQWLQXHG WKH FRQYHUVDWLRQ DFURVV WZR GD\V E
ZLWK UHRGSRRULHMW\ DIWHU PRQWKYV RI VRFLDO LVRODWLRQ 7K
RSSRUWXQLW\ IRU SXEOLF KHDOWK SURIHVVLRQDOV FRPPXC
DFDGHPLF VRFLDO VHUYLFH SURYLGHUV DQG GHFLVLRQ PDI
RXU FROOHFWLYH FDSDFLW\ WR LPSURYH KHDOWK HTXLW\ LC
KHDOWK FULVHV

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

5HFRUGHG YH®NLBQ®DRIFDQ EH IRXQG
RQ &$66$uV <RX7XEH FKDQQHO &%$66% 20Qd



6RXWK $VLDQ +HULWDJH ORQWK 6%+0
SURMHFW &RRUOBDBGMNQBOWRRKW D

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\ %HJIXP ° 033 6FDUERURXJK 6RXWKZHVW

«+ 'U 1DKHHG 'RVDQL ° 3DOOLDWLYH &DUH 3K\VLFLDQ DQG +F
- 'U 6DPLU 6LQKD ° 'LUHFWRU RI *HULDWULFV DW 6LQDL +HL
« )DLUX] .DULP ° 6WXGHQW $GYRFDWH DQG )RXQGHU RI +DP?2
« 6XNKPHHW 6LQJK 6DFKDO ° 6WXGHQW $GYRFDWH DQG )RXC
« 'U 6XSUL\D 6KDUPD ° &KLHI OHGLFDO $GYLVRU DW +HDOWEK

7KH YLUWXDO 6$+0 SDQHO GLVFXVVLRQ ZDV KHOG RQ :HG
30 ° 30 ('7 7KURXJKRXW WKH 3DQHO ZH H[SORUHG FK
+HURHV KDYH IDFHG LQ WKHLU UHVSHFWLYH ILHOGV ZKDW
OHDUQHG DQG UHFRPPHQGDWLRQV WKH\ FDQ JLYH WR PHPEF
FRPPXQLWLHYV ZKR ZDQW WR PDNH D SRVLWLYH LPSDFW GXU|
UHFRUGHG YHUVLRQ RI WKH SDQHO GLVFXVVLRQ FDQ EH IRX
&$66% 2QOLQH
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8QGHUVWDQGLQJ WKH ,PSDFW RI 7R[LF ODVFXOLQLW\ RQ *HQ
, QWLPDWH 3DUWQHU 9LROHQFH

SURMHFW O0DQDUHDUP/ )DLVDO DQG :DUGDK ODOLN

, QWHEXFKLVPLWD &KDNUDERUW\ >3DVW 6XQGDV 5DP]DQ@

3DUWQHUYV

« 6BRXWK $VLDQ /HIJDO &OLQLF RI 2QWDULR 6%$/&2

.« 3XQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 3&+6

.« 1LVD +RPHV

« ,6(( ,QLWLDWLYH

- %DQJODGHVKL &HQWUH &RPPXQLW\ 6HUYLFHV %&&6

. $SOOLDQFH IRU 6RXWK $VLDQV $LGV 3UHYHQWLRQ $6%$$3

&$66$ KDV XQGHUWDNHQ D VHFRQG JHQGHU EDVHG YLROHQF
IRFXVLQJ RQ WR[LF DQG KDUPIXO PDVFXOLQLWLHY DQG WKH
DQG LOQWLPDWH SDUWQHU YLROHQFH ZLWKLQ WKH &DQDGLD
IXQGHG E\ 8QLWHG :D\ Rl *UHDWHU 7RURQWR EHJDQ LQ 0D\
XS LQ PLG &$66% KDV SDUWQHUHG ZLWK VL[ FRPPXQLW\
BRXWK $VLDQ /HJDO &OLQLF Rl 2QWDULR 3XQMDEL &RPPXQL
,6(( ,QLWLDWLYH %DQJODGHVKL &HQWUH &RPPXQLW\ 6HUY
$VLDQV $LGV 3UHYHQWLRQ $V RI ULJKW QRZ LQ \HDU RQH F
D WKRURXJK UHVHDUFK PHWKRGRORJ\ FRPSOHWH ZLWK DFFX
UHFUXLWPHQW RI IRFXV JURXS SDUWLFLSDQWV LV DOVR ZHC
GDWD FROOHFWLRQ SKDVH RI WKLY SURMHFW ZLOO FRPPHQF
EXLOG WKH FDSDFLW\ RI &$66%$uV PHPEHU DJHQFLHV DQG RW
WR FRPSHWHQWO\ DGGUHVV WKH LVVXH Rl WR[LF PDVFXOLQ!
WKURXJK FXOWXUDOO\ FRPSHWHQW LQWHUYHQWLRQ VWUDW
SXEOLF DZDUHQHVYV FDPSDLJQ HQFRXUDJLQJ LQWLPDWH DQC
PDVFXOLQLW\ LQ 6RXWK $VLDQ FRPPXQLWLHV



+DWH &ULPH SHSRUWLQJ 3URMHFW

SURMHFW &RRUGELDAQMDWROLWKDUDQ >3DVW /DNKGHHS 6LQJK '
SURMHFW $VVYRRUDWHIDQ >3DVW 1DLPD 5D]D@

, QWH)DXLPD -RJLDW >3DVW O5DELD :DWWRR@

3DUWQHUV

. $OWL +DWH &RPPXQLW\ /HDGHUVp *URXS
. TRURQWR 3ROLFH

« <RUN 5HJLRQDO 3ROLFH

« 3HHO 5HJLRQDO 3ROLFH

. 2WWDZD 3ROFH

«'U :HVOH\ &ULFKORZ

7KH +DWH &ULPH SHSRUWLQJ BURMHFW DLPV WR EULQJ FRPP
KDWH FULPH UHSRUWLQJ SURFHVVHV LQ 7TRURQWR 3HHO <R
OLNH 2ZKDW LV D KDWH FULPH"3 2ZKDW LV WKH LGHDO PHWK
OLNHOLKRRG RI FKDUJHV EURXJKW DJDLQVW D SHUSHWUDWF
GHSHQGLQJ RQ WKH LQGLYLGXDO DQG FRPPXQLW\ RU FRPPX
DVVRFLDWHG

,Q SDUWQHUVKLS ZLWK WKH $QWL +DWH &RPPXQLW\ /HDGHU\
WKH JDS EHWZHHQ KRZ WKH 7TRURQWR 3ROLFH <RUN 5HJLRQ
DQG 2WWDzZzD 3ROLFH 6HUYLFH SHUFHLYH KDWH PRWLYDWHDC
FRPPXQLW\ XQGHUVWDQGYV DERXW DQG H[SHULHQFHV ZLWK
UHSRUWLQJ

7KH SURMHFW QRZ LQ LWV VHFRQG \HDU KDV ZUDSSHG XS F
7TRURQWR <RUN DQG 2WWDZD 7KURXJK RQOLQH VXUYH\V D
JURXSVY DQG LQWHUYLHZV ZH LGHQWLILHG FRPPXQLW\ SHUF
SURFHVVHV DQG zZD\V WR UHPRYH EDUULHUV WR UHSRUWLQ.,
FRPPXQLWLHYV 8VLQJ WKLV GDWD ZH DUH GHYHORSLQJ WUD
VDIH DQG DQWL RSSUHVVLYH HQJDJHPHQW SUDFWLFHV ZLWK
LQYROYHV VKDULQJ WKHVH PDWHULDOV WR RXU SDUWQHUHC
WKHP WRZDUGYV D FRPPXQLW\ EDVHG DSSURDFK WR DGGUHV\
LPSURYLQJ UHSRUWLQJ DQG UHPRYLQJ EDUULHUV WR UHSRI

7KH JRDO RI WKH SURMHFW LV WR LQFUHDVH FRPPXQLW\ DZL
UHSRUWLQJ KDWH FULPHV DV ZHOO DV WR HQFRXUDJH V\VW
WKURXJK FRPPXQLW\ IHHGEDFN ZKLFK ZRXOG LQFUHDVH SXI
SUHYHQW IXWXUH KDWH PRWLYDWHG LQFLGHQWYV



BRXWK $VLDQ +HULWDJH ORQWK 6$+0
3URMHFW &RRUGPQDWPDM ODKGLED &KRZGKXU\ DQG 6DNVK
7KH PRQWK RI 0D\ PDUNV 6$+0 D FRPPHPRUDWLRQ DQG FHO}
&DQDGLDQV 7KH 6$+0 FDPSDLJQ ZKLFK LQFOXGHV D SRVWH
LV SDUW Rl &$66$ V RQJRLQJ ZRUN WR PRELOL]JH 6RXWK $VLI
WRZDUGV &DQDGLDQ DQG JOREDO MXVWLFH E\ FUHDWLQJ VS
XQOHDUQLQJ DQG EULGJLQJ JDSV ZLWKLQ DQG EHWZHHQ FR

7KH 6$+0 FDPSDLJQ IHDWXUHG VHYHQ 6RXWK $VLDQ PHQV

DGYRFDWHYV ZKR H[HPSOLILHG WKH WKHPH Rl WKLV \HDUpV 6

LQ 6RXWK $VLDQ &RPPXQLWLHYV
'U )DUDK ,VODP ° $GYRFDWH (GXFDWRU DQG 5HVHDFKHU
'U )DURRT 1DHHP ° 3URIHVVRU RI 3V\FKLDWU\ DW 8RI7 DQ
'U 3DUYDWK)\ .DQGDVDP\ ° &RXQVHORU 5HVHDUFKHU DQG
ODQHHW &KDKDO ° 51 DQG &R IRXQGHU RI 62&+ OHQWDO +F
-DVPHHW &KDJJHU ° 51 DQG &R IRXQGHU RI 62&+ OHQWDO -
'U 5LSXGDPDQ 6LQJK OLQKDV ° '"HYHORSPHQWDO 3HGLDWU
5LWD .RKOL ° 5HJLVWHUHG 3V\FKRWKHUDSLVW DQG 7UDXP

7KH YLUWXDO 6%$+0 SDQHO GLVFXVVLRQ ZDV KHOG RQ :HGQH"
30 ° 30 ,Q WKH SDQHO GLVFXVVLRQ OHDGHUV SURYLGHG
KHDOWK LVVXHV DIITHFWLQJ WKH 6RXWK $VLDQ FRPPXQLW\ W
DV VXJJHVWLRQV IRU GHDOLQJ ZLWK WKHP $ UHFRUGHG YHL

IRXQG RQ &$66$uV <RX724HBH RO QRO
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WK $QQXDO +HDOWK (TXLW\ 6XPPLW
3URMHFW &R RWUIK®ILEMDR&K R Z G K X U\
3URMHFW $V V/FORLDIWHIWKL DQG 6XQGDV 5DP]DQ

7KH +HDOWK (TXLW\ 6XPPLW LV D UHFRJQL]J]DEOH HYHQW WKLEL
KHDOWK UHODWHG GLVSDULWLHY SDUWLFXODUO\ WKRVH WHEK
RWKHU UDFLDOL]J]HG FRPPXQLWLHYV ° WKURXJK WKH H[FKDQJF
VWDNHKROGHUV 7KLV \HDUpV WKHPH ZDV "6KLIWLQJ DQG 6K
&RPPXQLW\ (QJDIJHPHQW IRU 5HGXFLQJ +HDOWK ,QHTXLWLHV

‘H HPSKDVL]HG WKDW FRPPXQLW\ HQJDJHPHQW LV DQ LPSRU
WKH XQLTXH FLUFXPVWDQFHYV IDFLQJ SRSXODWLRQV OLYLQJ
HVSHFLDOO\ WUXH ZKHQ FRQVLGHULQJ WKHVH FRPPXQLWLH\
DFKLHYLQJ KHDOWK +DYLQJ DXWKHQWLF DQG RQJRLQJ UHOI
H[SHULHQFH PDUJLQDOL]DWLRQ ° EH\RQG RQH WLPH HQJDJH
UHTXLUHV HOLPLQDWLQJ SURFHVVHY DQG SUDFWLFHV WKDW
ZLWKRXW WKHLU GLUHFW DQG PHDQLQJIXO LQYROYHPHQW

7KH VXPPLW IHDWXUHG QLQH H[SHUWV 'U )DUDK 0DZDQL SU
$GYDQFLQJ &RPPXQLW)\ (QJDJHPHQW $SSURDFKHV WR 'LVPD(
'LVFULPLQDWLRQ DQG 5HGXFH OHQWDO +HDOWK ,QHTXLWLH
&RPPXQLW\ (QJDJHPHQW )UDPHZRUN &DPLOOH 2UULGJH 'U
$KPHG DQG $P\ *R VKDUHG WKHLU SHUVSHFWLYHV RQ FR GH
H[SHFWDWLRQV IRU HQJDJHPHQW $PRQJ WKH EUHDNRXW VH
&RPPXQLW)\ ,QIRUPHG +HDOLQJ /HDUQLQJ $QGUHZ 3LQWR
IDFLOLWDWHG &RPPXQLW\ %DVHG 3DUWLFLSDWRU\ 5HVHDUF
DQG )DWDK $ZLO IDFLOLWDWHG &HQWHULQJ &RPPXQLW\ 9RL

7KH VXPPLW SURYLGH®
SURIHVVLRQDOV FERP
DFDGHPLFV VWXGHQ
DQG GHFLVLRQ PDNH
GHPRQVWUDWH PHDQ
HQJDJHPHQW DV D FR
SUDFWLFH

HDOYV

7KH VXPPLW ZDV KHO
YLUWXDOO\ WKURXJK
7KXUVGD\ -XO\

$0 ° 36 UHFRU
YHUVLRQ RI WKH 6XP
Q &$66%$uV <RX7TXERSE




BRXWK $VLDQ 9DFFLQH (QJDIJHPHQW &ROODERUDWLYH 6$9(&
SURMHFW ODQRGHED &KRZGKXU\ >3DVW :DUGI -
3URMHFW $VYRGYDVBBWKL
QWHWHDDQH -H\DVHHODQ

&ROODERUDWLYH OHPEHUYV
. 7DPLO &DQDGLDQ &HQWUH IRU &LYLF $FWLH
« BHWWOHPHQW $VVLVWDQFH DQG )DPLO\ 6XS§
. &DQDGLDQ 3DNLVWDQL $VVRFLDWLRQ RI 6F
« BRXWK $VLDQ :RPHQV 5LJKWV 2UJDQL]DWLI
. %DQJODGHVKL &DQDGLDQ &RPPXQLW\ 6HUY
. $OOLDQFH IRU 6RXWK $VLDQ $,'6 3UHYHQW
« BRXWK $VLDQ &29,' 7DVN )RUFH 6$&7)

. BRXWK $VLDQ /HIJDO &OLQLF RI 2QWDULR 6
. 3XQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 38
. %DQJODGHVK &HQWUH DQG &RPPXQLW)\ 6HU
« BRXWK $VLDQ +HDOWK 1HWZRUN 6$+1

6$9(& LV D FRPPXQLW\ GULYHQ LQLWLDWLYH PDGH XS RI R
&LW\ RI 7TRURQWR WKDW ZRUNV WR GHYHORS DJLOH SRSXOD
VWUDWHILHVY WR LQFUHDVH &29,"' WHVWLQJ YDFFLQH FRQI
$VLDQ FRPPXQLWLHV LQ 7TRURQWR 2XU $PEDVVDGRUV IUR
HDFK LQLWLDWLYH DV WKH\ UHVSRQG WR FRPPXQLW\ QHHGYV

2QJRLQJ HIIRUWYV E\ WKH &ROODERUDWLYH DUH GLYLGHG LQ
RQOLQH FDPSDLJQV ,Q SHUVRQ FDPSDLJQV LQFOXGH RUJDQ
GLVWULEXWLQJ IO\HUV DQG 33( FRQGXFWLQJ GRRU WR GRRI
ERRWKV ZKHUH 6RXWK $VLDQV JDWKHU 2QOLQH FDPSDLJQV
ZHELQDUV ZRUNVKRSV DQG SRGFDVWV ZLWK PHGLFDO H[SH
OHDGHUV DQG FRPPXQLW\ OHDGHUV 6%$9(& DOVR WUDLQV D¢
7RURQWR WKURXJK FXOWXUDOO\ DQG OLQJXLVWLFDOO\ UHV:!
DQG LOOXVWUDWLRQV WKDW DGGUHVV PLVLQIRUPDWLRQ DQ
$00 FRQWHQW FDQ EH IRXQXWRQ R $6BBYVDZREODVEWMDFFLQH

$V WKH HQG RI WKH \HDU UROOV RXW WKHUH ZLOO EH D VWI
WUDLQLQJ IRU RXU $PEDVVDGRUV 2XU $PEDVVDGRUV KDYH :
EHFRPH D NH\ FRPSRQHQW RI OHDGLQJ VXFFHVV DQG LPSDF\
FDPSDLJQ ,Q UHVSRQVH 6%$9(& KDV FUHDWHG 7KDQN <RX 7k
IRFXVHG RQ WKH ZHOO EHLQJ RI $PEDVVDGRUV DQG FHOHEU
YDULHW\ RI WRSLFV ZLOO EH GLVFXVVHG LQFOXGLQJ PHQWLI
ZRUN H[SHFWDWLRQV DQG GH HVFDODWLRQ



*HQGHU %DVHG 9LROHQFH SHVHDUFK
SURMHFW ODRQ@RHBED .LUXSD
%& 2XWUERRKGLQINKROD $SSDGXUDL

3DUWQHUV

« 3URJUHVVLYH ,QWHUFXOWXUBM®&RPPXQLW\ 6HUYLFHYV
- 3XQMDEL &RPPXQLW\ +BBOWK SBOYRLBHV

« 6RXWK $VLDQ /HJDO &GBI$SQ&E Rl 2QWDULR

« BRXWK $VLDQ :RPHQVH 5LJKA8YV52UJDQL]DWLRQ

&$663KDV XQGHUWDNHQ D UHVHDUFK VWXG\ RQ JHQGHU EDV#
&DQDGLDQ 6RXWK $VLDQ FRPPXQLW\ 7KH VWXG\ LV IXQGHG

JRXQGDWLRQ WR XQGHUVWDQG *%9 LQ WKH &DQDGLDQ 6RXW
GXULQJ SDQGHPLF 7KH SDQGHPLF DQG ORFNGRZQV KDYH H[
LQ KRPHV DURXQG WKH FRXQWU\ ZLWK VHUYLFH GHOLYHU\ D
3DUWQHUHG ZLWK WKH 6RXWK $VLDQ /HIJDO &OLQLF Rl 2QWD
2UJDQL]DWLRQ LQ 2QWDULR 3URJUHVVLYH ,QWHUFXOWXUDO
&ROXPELD DQG 3XQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV &DC
WKUHH PDMRU UHJLRQV ZLWK D 6RXWK $VLDQ SRSXODFH LQ

2YHUDUFKLQJ UHVHDUFK TXHVWLRQV ORRN LQWR WKH VSHFL
WKH &DQDGLDQ 6RXWK $VLDQ FRPPXQLW\ WKH W\SHV RI VHL
DEXVLYH DQG RU GDQJHURXV VLWXDWLRQV EDUULHUV WR D
GHOLYHU\ PD\ EH LPSURYHG E\ VXSSRUW DJHQFLHV WR EHWV
*%9 ORVW RI WKLV KDV EHHQ VWXGLHG WKURXJK WKH OHQV

5SHVHDUFK DQG GDWD FROOHFWLRQ KDYH WDNHQ SODFH WKU
JURXSYV DQG LQWHUYLHZV SDUWLFLSDQWY KDYH VSRNHQ
*0p9 WKURXJKRXW WKH SDQGHPLF FRPSOHWHG DQRQ\PRXV V
JURXSV YLD =RRP RU LQ SHUVRQ :H KDYH LQWHUYLHZHG ([H
$VLDQ VHUYLQJ VHUYLFH SURYLGHUYV DQG WKH!
DQG WUDQVLWLRQV UHTXLUHG GXULQJ PLF 2XU
LQYROYH D FRPELQDWLRQ RI VHUYLFH ¥ DQG VXU
H[SHULHQFHV WR XQGHUVWDQG KRZ *% IHG GXxUL
SDQGHPLF ZKDW VXSSRUWYV KDYH EHH e\ vXxuyL
EHVW SUDFWLFHV LQ VXFFHVVIX0OO\ VX DLHQW V

RQ LPSURYLQJ VHUYLFHV %DVHG RQ R DOHFWLR
IHHGEDFN ZH DUH FUHDWLQJ DQ LQIR RONLW X
GLVVHPLQDWLRQ SKDVH LQ &£$66% WQHUV Z
FRQGXFWLQJ WUDLQLQJ DQG ZRUNVKR { LFH SUR
WKH FRXQWU\ DQG ODXQFKLQJ D QDW F DZDUH




7KH &RDOLWLRQ IRU 5DFLDO (TXLW\ LQ (GXFDWLRQ
SURMHFW &RROBGAODMDNRKWHVKL >3DVW (PDQ =DKLG 1DLPD 5D
&KRZGKXU\@

&RDOLWLRQ OHPEHUV

. SBUEDQ $OOLDQFH RQ 5DFH 5HODWLRQV 8%$55

« &KLQHVH &DQDGLDQ 1DWLRQDO &RXQFLO 7RURQWR &KDSW
. 7DPLO &DQDGLDQ &HQWUH IRU &LYLF $FWLRQ 7&&&S$

. 2QWDULR $OOLDQFH RI %ODFN 6FKRRO (GXFDWRUV 21$%6

&$66% DQG 8%$55 KDYH RQFH DJDLQ FRPH WRJIJHWKHU RQ 7KH &
(GXFDWLRQ SURMHFW ZKLFK KDV EHHQ H[WHQGHG IRU DQRW
O0XVOLP KLJK VFKRRO VWXGHQWY DQG SDUHQWY JXDUGLDQV
PDNH WKH HGXFDWLRQ V\VWHP PRUH HTXLWDEOH IRU WKHP

VWXGHQWY DQG SDUHQWYV JXDUGLDQV IURP WKH 7TRURQWR U
WUDLQLQJ ZRUNVKRSV WR DVVLVW WKHP LQ PDNLQJ WKHLU (
SURFHGXUHYV WKDW ZLOO HQVXUH WKDW DQWL ,VODPRSKREL
DQG VWXGHQWYV ,Q $SULO RI WKLV \HDU &%$66% DQG LWV YR
7'6% WKH PRWLRQ GLG QRW JR WKURXJK EXW ZH DUH FRQIL
HOHFWHG WR WKH ERDUG ZH ZLOO EH DEOH WR DFKLHYH RX

2XU JRDO LV WR FRPEDW UDFLVP DQG ,VODPRSKRELD LQ 2QW
YROXQWHHU WUDLQLQJ LGHQWLI\LQJ DQG SXUVXLQJ FDPSDL
2XU JRDO LV WR LQIOXHQFH UHJLRQDO VFKRRO ERDUGYV DQG
LPSOHPHQW VSHFLILF SROLF\ FKDQJHV :LWK WKDW LQ PLQG
ZRUNLQJ ZLWK VWXGHQWY DQG SDUHQWYV JXDUGLDQV IURP W
DQG RU 'XUKDP UHJLRQ VFKRRO ERDUG WR KHOS LPSOHPHQV
VFKRRO VR WKH VWXGHQWY DQG VWDII IHHO VDIHU &$66% L\
VWXGHQWY DQG SDUHQW JXDUGLDQV YROXQWHHUV IURP ERV
WKDW WKH YROXQWHHUV FDQ VWDUW LQ 'HFHPEHU 7KHV

,Q WKHVH ZRUNVKRSY YROXQWHHUV ZLOO OHDUQ DERXYV
DGYRFDWLQJ IRU HGXFDWLRQ SODQQLQJ DFWLRQ DQG XQGl|
KRSH WKDW <5'6% DQG ''6% ZLOO DFFHSW WKLV PRWLRQ DQC
ERDUGY WR WDNH RQ WKLV DFWLRQ
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INDEPENDENT AUDITORS' REPORT

To the Members of
Council of Agencies Serving South Asians

Report on the Audit of the Financial Statements

Unqualified Opinion

We have audited the financial statements of Council of Agencies Serving South Asians ("the
Organization"), which comprise the statement of financial position as at December 31, 2021, the
statement of operations, the statement of 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 our 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, 2021, 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

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditors' Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Organization in accordance
with the ethical requirements that are relevant to our audit of the financial statements in Canada, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matter

The financial statements of the Organization for the year ended December 31, 2020 were audited by the
Organization's former auditor. A qualified audit opinion was issued and dated on April 9, 2021.

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 a going concern, disclosing, as applicable, matters related to 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.
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