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'‘DWHRYHPEHU
IRFDWBORQWXDO PHHWLQJ YLD =RRP

‘HOFRPH DQG &DOO WR 2UGHU
%KDUDW 6DLQL &KDLU RI WKH &%$66% %RDUG RI 'LUHFWRUV [

/IDQG $FNQRZOHGJHPHQW
$NKLOD $SSDGXUDL 3URMHFW &RRUGLQDWRU &$66$ GHOLYF
EHIRUH WKH EXVLQHVV VHIJPHQW EHJDQ

$SSURYDO RI 'UDIW $JHQGD
/IHDQQH 6DOGDQKD 7UHDVXUHU RI &$66% PDGH WKH PRWLRQ
1DVLPD $NKWHU VHFRQGHG WKH PRWLRQ

$SSURYDO RI $*0 OLQXWHV

%KDUDW DQQRXQFHG WKDW RQO\ WKH PHPEHUV ZKR DWWHQ(
DSSURYH WKH PLQXWHYV /HDQQH 6DOGDQKD 7UHDVXUHU RI &
DSSURYH DQG -HVVLFD 6LQJK VHFRQGHG WKH PRWLRQ

&KDLUpV 5HSRUW

%KDUDW SUHVHQWHG WKH &KDLUpV 5HSRUW &%$66% DLPV WR
FRPPXQLW\ ZLWK D VWURQJ IRFXV WR LPSOHPHQW V\VWHPLF
PHPEHU DJHQFLHV ,Q &RYLG SUHVHQWHG D KXJH FKDC
WR PDNH D WUHPHQGRXV LPSDFW E\ FUHDWLQJ DQ DFWLRQ S
LQHTXLWLHY DQG SURYLGHG VXSSRUW WR WKH PRVW PDUJLC
6RXWK $VLDQ FRPPXQLW\ ZKR ZHUH IDFLQJ EDUULHUV LQ DFF
ZRUNHG ZLWK DOO OHYHOV RI JRYHUQPHQW WR HQVXUH WKD
FROQWLQXHG WR VLW RQ DGYLVRU\ WDEOHV ZLWK 2QWDULR K
&DQDGD WR DGGUHVV WKHVH LVVXHV

&$66$ ZDV DEOH WR VHFXUH PRUH IXQGLQJ LQ DQG DGPLC
SURMHFWY OLNH *HQGHU EDVHG YLROHQFH UHVHDUFK 6RXW
&ROODERUDWLYH 6%$9(& (PSOR\PHQW (TXLW\ +DWH &ULPH |
YLROHQFH DQG WR[LF PDVFXOLQLW\ &ROODERUDWLYH WR FI
DOVR RUJDQL]HG WKH +HDOWK (TXLW\ VXPPLW RQOLQH VXFF



QXPEHU RI SXEOLF KHDOWK SURIHVVLRQDOV DQG VHUYLFH S
6RXWK $VLDQ +HULWDJH ORQWK E\ UHOHDVLQJ D SRVWHU WK
ZHUH LQGLYLGXDOV ZKR ZRUNHG WLUHOHVVO\ DQG PDGH D P
GXULQJ WKH SDQGHPLF

'LUHFWRUMUV 5HSRUW

6DP\D WKDQNHG WKH SDUWQHUV IXQGHUV DOOLHV DQG FRC
DFFRPSOLVKPHQWYV LQ DQG DOVR WRXFKHG RQ WKH XSFR
+HDOWK (TXLW\ VXPPLW WKLV \HDU IREXVHG RQ WKH FRQYHU
SRZHU DQG WKH QHHG WR KDYH D PHDQLQJIXO GLDORJXH WR
ODVFXOLQLW\ LQ 6RXWK $VLDQ &RPPXQLWLHV DQG *HQGHU E
WKH 8QLWHG :D\ RI JUHDWHU 7RURQWR IRFXVHG RQ WKH UH\
JHQGHU EDVHG YLROHQFH VHUYLFHV WR WKH FRPPXQLW\ &S$
(GXEFDWLRQ PDGH D WUHPHQGRXV LPSDFW ZKHQ WKH 3HHO G
FUHDWH DQ $QWL ,VODPRSKRELD VWUDWHJ\ DFURVV WKH VF}
WKDW LW ZLOO EH DGRSWHG E\ RWKHU VFKRRO ERDUGV DV Z
QHZ SURMHFWYVY WKDW KDYH VWDUWHG UHFHQWO\ ZLWK WKH
*URXS 2QH RI WKHP LV IXQGHG E\ WKH &DQDGLDQ 5DFH UHO
DZDUHQHVY DQG DGYRFDF\ DURXQG WKH SROLFLHV WKDW SH
VHFRQG SURMHFW LV IXQGHG E\ WKH $QWL 5DFLVP 'LUHFWRL
WRRONLW XVLQJ FUHDWLYH FRQWHQW WR SURYLGH HGXFEDW|
KRZ WR SURWHFW WKHPVHOYHV RQOLQH 6DP\D DOVR PHQWL
D ORW RI FDSDFLW\ EXLOGLQJ DQG FUHDWH D VXVWDLQDELO
ZRUNLQJ RQ JHWWLQJ FKDULWDEOH VWDWXV DQG UH SULRUL
\HDUV :H DUH UHGHVLJQLQJ RXU ZHEVLWH ZKLFK ZLOO EH Pl
QDYLJDWH

$XGLWRUPV UHSRUW

/IHDQQH 6DOGDQKD VXPPDUL]JHG WKH $XGLWRUpV UHSRUW Pl
VWDWHPHQWY DUH SUHVHQWHG IDLUO\ DV UHPDUNHG E\ 5DV
ILQDQFLDO VWDWHPHQWY ZDV PDGH E\ -HVVLFD 6LQJK ,W ZC
PRWLRQ WR UHDSSRLQW 5DVKLGL //3 DV WKH DXGLWRU ZDV F
VHFRQGHG E\ 7DQ]JLQD ,VODP

2XWIRLQJ OHPEHUYV

%KDUDW DFNQRZOHGJHG WKH WKUHH RXWJRLQJ ERDUG PHPE
6 XOWDQD DQG $QLWD 6LQJK DQG H[SUHVVHG GHHSHVW JUDW
WR &$669%

1RPLQDWLRQV
7KHUH ZHUH IRXU QHZ LQFRPLQJ ERDUG PHPEHUV

$\HVKD &KXJKWDL

6DPLU 3DUPDU

-HVVLFD 'HYL & KDQGUDVKHNDU
'U 6KDIL %KXL\DQ



%KDUDW 6DLQL DQQRXQFHG WKH QDPHV RI WKH VODWH

%KDUDW 6DLQL &KDLU

7DQJLQD ,VODP 6HFUHWDU\

/HDQQH 6DOGDQKD 7UHDVXUHU
-HVVLFD 6LQJK OHPEHU

7KDQX\D ORKDQDWKDQ OHPEHU

$\HVKD &KXJKWDL OHPEHU

6DPLU 3DUPDU OHPEHU
-HVVLFD 'HYL &KDQGUDVKHNDU OHPEHU
'U 6KDIL %KXL\DQ OHPEHU

7KH PRWLRQ WR DSSURYH WKH VODWH DV WKH ERDUG F
$NWHU IURP %&6 DQG VHFRQGHG E\ 'U 5H]D IURP %&&6
6WUDWHILF 3ULRULWLHYV

&$66% ZLOO FRPPLW WR WKH IROORZLQJ VL[ VWUDWHJLF SUL

6XSSRUW ,PPLJUDWLRQ DQG 6HWWOHPHQW

(FRQRPLF (PSRZHUPHQW

(QKDQFH +HDOWK (TXLW\

$GYDQFH $QWL UDFLVP DQG $QWL 2SSUHVVLRQ

*HQGHU (TXLW\ DQG (PSRZHUPHQW

&RPEDW RQOLQH KDWH KDWH FULPH DQG KDWH VSHHFK

7KH PRWLRQ WR DSSURYH WKH VWUDWHJLF SULRULWLHYV ZDV
I1RUWKZHVWHUQ &RPPXQLW\ 6HUYLFHY DQG VHFRQGHG E\ 7KI

OHHWLQJ $GMRXUQPHQW
7KH PRWLRQ WR DGMRXUQ WKH EXVLQHVV VHIJPHQW RI WKH F
DQG VHFRQGHG E\ 6KXPRQD 6KDILQD] Rl %&&6 7KH VHIJPHQW
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‘HDU IULHQGYV PHPEHUV IXQGHUV DQG SDUWQHUV

$V WKH ZRUOG FRQWLQXHV WR UHFRYHU IURP WKH &29," SI
ZLWK SODQQLQJ DQG VWUDWHIL]LQJ IRU WKH &RXQFLO RI $J
&$66$ DPELWLRXV IXWXUH 2QH WKLQJ ZH NQHZ IRU FHUWD
WKH SUH SDQGHPLF 2QRUPDO3?® 2YHU WKH WKUHH \HDUV RI W
QHZ KDWV DQG WRRN RQ JUHDWHU FKDOOHQJHV WR EHWWHU
RUJDQL]DWLRQV LQ 2QWDULR :H DOVR FRQWLQXHG WR FRQC
DJHQFLHV RXWVLGH Rl WKH *UHDWHU 7RURQWR $UHD DQG H"
ZLWK JRYHUQPHQW DQG IXQGHUV HVSHFLDOO\ DURXQG WKH
UDFLVP DQWL KDWH DQG HTXLWDEOH IXQGLQJ

'H IRXQG RXUVHOYHYVY EHLQJ LQYLWHG LQFUHDVLQJO\ WR PRI
DGYLVRU\ ERGLHV VXFK DV WKH &RDOLWLRQ $JDLQVW $QWL
SURYLQFLDO 3ROLFH +DWH &ULPH $GYLVRU\ :H WRRN RQ D V
WKH 7TRURQWR 1RQSURILW 1HWZRUN 711 DV ZH EHFDPH WKF
7TKURXJK WKH ZRUN ZLWK 711 &%$66% EHFDPH LQYROYHG LQ W
ZLWK D GHHSHU IRFXV RQ UDFLDO HTXLW\ DQG UHFRQFLOLD\
DQG FRPPXQLW\ EDVHG UHVHDUFK DQG HQVXUH WKDW GLYHL
FRPPXQLWLHY DUH DFFXUDWHO\ UHIOHFWHG LQ UHVHDUFK IF
KDV DOVR EHHQ ZRUNLQJ ZLWK DOO OHYHOV RI JRYHUQPHQMW
LPSDFW 6RXWK $VLDQ FRPPXQLWLHYV DV ZH DGYRFDWH IRU D

, Q &$66% ZUDSSHG XS RXU YDFFLQH HQJDJHPHQW FDPSD
ZRUN ZLWK 6RXWK $VLDQ KHDOWK DGYRFDF\ DJHQFLHV DQG
FDPSDLJQV :H ZHUH DOVR IXQGHG IRU WKH ILUVW WLPH E\ W
JRXQGDWLRQ WR FUHDWH HGXFDWLRQ DQG DZDUHQHVV DER)>
UDFLVP LQ &DQDGD LQ SDUWQHUVKLS ZLWK WKH $QWL +DWH
7TKURXJKRXW WKH \HDU LQ &$66% DOVR ZRUNHG ZLWK VR
KDWH DQG VRFLDO PHGLD WUDLQLQJ 'XH WR WKH UHVRXQGL
DVNHG WR DGDSW RXU WUDLQLQJ DQG WRRONLW IRU FKLOGL
&LWL]J]HQVKLS DQG OXOWLFXOWXUDOLVP )URP WKLV JUDQW



YHU\ RZQ PRELOH DSS IRU FKLOGUHQ DQG \RXWK RQ RQOLQH
&$66%$ DOVR FRPSOHWHG DQG ODXQFKHG D ZHOO UHVHDUFKH
JHQGHU EDVHG YLROHQFH VXUYLYRUV &%$66% FRQGXFWHG W!
DIJHQFLHVY DFURVY &DQDGD WR KHOS WKHP EHWWHU SUHSDU
GHOLYHU\ GXULQJ VLWXDWLRQV RI HPHUJHQF\ RU FULVLYV

,Q DGGLWLRQ WR RXU RQJRLQJ SURMHEWY RQ VRFLDO MXVW
FRPPXQLWLHVY ZH EUDYHO\ FRQWLQXHG RXU MRXUQH\ IRU LC
FRPSOHWHG RXU VWUDWHJLF SODQQLQJ XQWLO ILQDOL]I
VXVWDLQDELOLW\ VWUDWHJI\ IRU WKH QH[W ILYH \HDUV VWD
FKDULWDEOH VWDWXV DQG EHJDQ WKH SURFHVV RI VHEXULC
RI VHUYLFHV IRU 6RXWK $VLDQ FRPPXQLWLHV LQ WKH *UHDW
UHVXOWHG LQ PDQ\ VXFFHVVHV LQ ‘H VHFEXUHG VTXEC
6FDUERURXJK 2QWDULR WR GHYHORS D RQH VWRS VKRS IRU
$VLDQ FRPPXQLWLHV :H DUH QHDULQJ WKH ILQDO VWDJHV R
‘H KDYH VWDUWHG WKH SURFHVV RI QDWLRQDO H[SDQVLRQ L
AXHEHF :H KRSH WR FRQWLQXH WKHVH VXEFHVVHV LQWR
RXU PHPEHUV SDUWQHUV DQG IXQGHUYV

'H ZRXOG OLNH WR WKDQN HYHU\ DIJHQF\ JURXS DQG LQGLYI
DQG KDYH SURYLGHG XV JXLGDQFH RQ KRZ ZH FDQ EHWWHU
FRXQWU\ :H KDYH D ORQJ URDG DKHDG RI XV DQG ZH DUH OF
MRXUQH\ ZLWK RXU PHPEHUV SDUWQHUV DQG IXQGHUV

,Q VROLGDULW\
6DP\D +DVDQ ([HFXWLYH 'LUHFWRU &$%$66%
%KDUDW 6DLQL &KDLU RI WKH %RDUG RI 'LUHFWRUV &%66%
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7KH &RDOLWLRQ IRU 5DFLDO (TXLW\ LQ (GXFDWLRQ 3URMHFV
SURMHFW 0DEDIPIHAD .XUHVKL >3DVW (PDQ =DKLG DQG ODKGL
SURMHFW $VERPVBEWHDULT

3DUWQHUYV
. S8UEDQ $OOLDQFH RQ 5DFH 5SHODWLRQV 8$55

. 7DPLO &DQDGLDQ &HQWUH IRU &LYLF $FWLRQ 7&&&S$

. &KLQHVH &DQDGLDQ 1DWLRQDO &RXQFLO IRU 6RFLDO -XVV
.« 2QWDULR $OOLDQFH Rl %ODFN 6FKRRO (GXFDWRUV 21$%6

7KLV SURMHFW DLPV WR HPSRZHU OXVOLP LGHQWLI\LQJ KLJK
E\ HTXLSSLQJ WKHP ZLWK HIIHFWLYH DGYRFDF\ VNLOOV HQL
GHFLVLRQ PDNLQJ SURFHVVHV ZLWKLQ VFKRRO ERDUGV 7KH
DQG FRXQWHUDFW UDFLVP DQG ,VODPRSKRELD SUHYDOHQW
FRPPXQLW\ FDSDFLW\ EXLOGLQJ DQG WKH SXUVXLW RI V\VWH
ERDUGYV

,Q WKH HDUO\ PRQWKYV RI (PDQ DQG ODKGLED VSHDUKHD
FORVHO\ ZLWK OXVOLP VWXGHQWY DQG SDUHQWYV JXDUGLDQ
6FKRRO %RDUG 7'6% 7KH IRFDO SRLQW RI WKHLU HIITRUWYV
DGYRFDF\ WUDLQLQJ ZRUNVKRSYVY GHVLIQHG WR VXSSRUW Wk
, VODPRSKRELD VWUDWHJI\ ZLWKLQ WKH 7'6% 'HVSLWH VXEVYV
VWUDWHI\ V DGRSWLRQ GLG QRW VXFFHHG GXULQJ WKH LQL

&RPH 6HSWHPEHU 6DPDKD MRLQHG WKH HQGHDYRU SUR
WKH <RUN 5HJLRQ 'LVWULFW 6FKRRO %RDUG <5'6% DQG 'XU
"6% 7KH WHDP H[SDQGHG LWV UHDFK HQJDJLQJ OXVOLP S|
VWXGHQWY IURP ERWK UHJLRQV DQG LQLWLDWLQJ FRPSUHKI
JRDO RI WKHVH VHVVLRQV LV WR HPSRZHU SDUWLFLSDQWYV Z
QHFHVVDU\ WR DGYRFDWH IRU WKH LPSOHPHQWDWLRQ RI D I
,VODPRSKRELD WKHUHE\ IRVWHULQJ D PRUH LQFOXVLYH HG.



BRXWK $VLDQ 9DFFLQH (QJDJHPHQW &ROODERUDWLYH 6$9(&
3URMHFW ODQRGHED &KRZGKXU\ >3DVW :DUGI .
3URMHFW $VVRGYDVBBWKL

,QWHUB®QDQH -H\DVHHODQ DQG ODKDP ODOHN

&ROODERUDWLYH OHPEHUYV

.« $OOLDQFH IRU 6RXWK $VLDQ $,'6 3UHYHQW
.« %DQJODGHVK &HQWUH DQG &RPPXQLW)\ 6HU
.« %DQJODGHVKL &DQDGLDQ &RPPXQLW\ 6HUY
. &DQDGLDQ 3DNLVWDQL $VVRFLDWLRQ RI 6F
. 3XQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 3§
. BRXWK $VLDQ &29," 7DVN )RUFH 6%$&7)

. 6RXWK $VLDQ +HDOWK 1HWZRUN 6$+1

. 6BRXWK $VLDQ /HIJDO &OLQLF RI 2QWDULR 6
« BHWWOHPHQW $VVLVWDQFH DQG )DPLO\ 6X9
« BRXWK $VLDQ :RPHQV 5LJKWV 2UJDQL]DWLE
. 7DPLO &DQDGLDQ &HQWUH IRU &LYLF $FWLH

6$9(&LV D FRPPXQLW\ GULYHQ LQLWLDWLYH DLPHG DW LQFU
FRQILGHQFH DQG DFFHVV DPRQJ 6RXWK $VLDQ FRPPXQLWLH
JRDO 6%$9(& ZRUNHG ZLWK 6RXWK $VLDQ DIJHQFLHV FRPPXQL
RXWOHWYV WR GHYHORS DJLOH SRSXODWLRQ VSHFLILF DQG
LQLWLDWLYH ZDV IXQGHG E\ WKH &LW\ RI TRURQWR DQG FRP

6$9(&UV WHDP RI &RPPXQLW\ $PEDVVDGRUV HPSOR\HG D Y
DQG K\SHUORFDO RXWUHDFK DQG HQJDJHPHQW VWUDWHJILH\
QHHGY DQG WKH HYROYLQJ SDQGHPLF FRQGLWLRQV DV ZHO
6$9(& ZRUNHG DORQJ WZR VWUHDPV RI HQJDJHPHQW LQ SHU

,Q SHUVRQ HQJDIJHPHQWY LQFOXGHG VXSSRUWLQJ PRELOH S
VLWHV FRQGXFWLQJ GRRU WR GRRU OREE\ RXWUHDFKHV DC
VSDFHV 'XULQJ WKHVH HQJDJHPHQWYVY RXU &RPPXQLW\ $PED
SURWHFWLYH HTXLSPHQW 33( UDSLG DQWLJHQ WHVW NLGV
ILOOHG 3UHVWR FDUGY DQG ULGHVKDULQJ YRXFKHUYV

2QO0LQH HQJDJHPHQWY LQFOXGHG LOOXVWUDWLRQV VKRUW
VHVVLRQV VXFK DV ZHELQDUV ZRUNVKRSV WRZQ KDOOV SR
VHVVLRQV DQG OLYH EURDGFDVWV $GGLWLRQDOO\ 6$9(& S
WUDLQLQJ IRU DOO 9DFFLQH (QJDJHPHQW 7HDPV LQ 7RURQW
OLQJXLVWLFDOO\ UHVSRQVLYH DSSURDFKHV WR FRXQWHU PL
IDFHG E\ BRXWK $VLDQ FRPPXQLWLHV )XUWKHUPRUH D ZRUI
HQKDQFH WKH ZHOO EHLQJ Rl &RPPXQLW\ $PEDVVDGRUV DQG
DFFRPSOLVKPHQWY 7KHVH ZRUNVKRSV FRYHUHG D YDULHW\
SDQGHPLF IDWLJXH PDQDJLQJ ZRUN UHODWHG H[SHFWDWLR!



WK $QQXDO +HDOWK (TXLW\ 6XPPLW
SURMHFW ODD@EIEHED &KRZGKXU\
3URMHFW $VBRXFL®GMWMHYDP]DQ DQG 7DQYL 5DWKL

7KH $QQXDO +HDOWK (TXLW\ 6XPPLW KRVWHG E\ &%$66% LV G
GLVSDULWLHVY WKDW GLVSURSRUWLRQDWHO\ DITHFW PDUJLQ
RQ 6RXWK $VLDQ DQG RWKHU UDFLDOL]JHG JURXSV 7KLV \HD!
B3RZHU &RPPXQLW\ (QJIDJHPHQW IRU 5HGXFLQJ +HDOWK ,QHT

‘H HPSKDVL]HG WKDW FRPPXQLW\ HQJDJHPHQW LV DQ LPSRU!
WKH XQLTXH FLUFXPVWDQFHV IDFHG E\ SRSXODWLRQV OLYLC
HVSHFLDOO\ WUXH ZKHQ FRQVLGHULQJ WKH RSSRUWXQLWLH!
HQFRXQWHU WR DFKLHYH KHDOWK +DYLQJ DXWKHQWLF DQG
FRPPXQLWLHVY WKDW H[SHULHQFH PDUJLQDOL]DWLRQ ° EH\RC
FOLHQW VDWLVIDFWLRQ ° UHTXLUHV HOLPLQDWLQJ SURFHVYV
WKRVH FRPPXQLWLHY ZLWKRXW WKHLU GLUHFW DQG PHDQLQ

7KH 6XPPLW IHDWXUHG D OLQHXS RI QLQH HVWHHPHG H[SHU\
LOQVLJKWY DQG H[SHUWLVH 'U )DUDK 0DZDQL GHOLYHUHG D
$GYDQFLQJ &RPPXQLW)\ (QJDJHPHQW $SSURDFKHV WR 'LVPD(
'LVFULPLQDWLRQ DQG 5HGXFH OHQWDO +HDOWK ,QHTXLWLH
IRFXVHG RQ WKH &RPPXQLW\ (QJDJHPHQW JUDPHZRUN &DPI
=HOPHU 6DILD $KPHG DQG $P\ *R RIIHUHG WKHLU YDOXDEO*
WKH VWUXFWXUH DQG H[SHFWDWLRQV IRU HQJDJHPHQW 7KU
VHVVLRQV DWWHQGHHYV KDG WKH RSSRUWXQLW\ WR GHOYH
*ODGXH OHG &RPPXQLW)\ ,QIRUPHG +HDOLQJ /HDUQLQJ ZK
ODU\ 6HQLRU IDFLOLWDWHG &RPPXQLW\ %DVHG 3DUWLFLSDV
'DWD &ROOHFWLRQ )DWDK $ZLO JXLGHG SDUWLFLSDQWV LQ
+HDOWK 3ROLF\ SURYLGLQJ D ZHOO URXQGHG H[SHULHQFH

7KLV 6 XPPLW VHUYHG
VWDNHKROGHUV LQF(
OHDGHUV SROLF\PDN
DQG DGYRFDWHV WR
FROOHFWLYHO\ ZRUN
HTXLW\

7KH 6XPPLW ZDV KHOG. W
WKURXJK =RRP RQ 7K
- X0\ DWwW $0
° 30 $ UHFRUGHG
WKH 6XPPLW FDQ EH |
<RX7XEH FKOIEHEGH 2 QO




6RXWK $VLDQ +HULWDJH ORQWK
SURMHFW O0BRBOWU2PDU DQG ODKGLED &KRZGKXU\
&RPPXQLFDWLRQV &RRPNEKQDWRWD

6$+0 LV D PRQWK ORQJ FHOHEUDWLRQ LQ &DQDGD WKDW DLP\
FROQWULEXWLRQV RI 6RXWK $VLDQV WR &DQDGLDQ VRFLHW\ 7
WKH PRQWK RI OD\ DQG LV DQ RSSRUWXQLW\ WR VKRZFDVH Wi
DQG KHULWDJH RI 6RXWK $VLDQV LQ &DQDGD

7KH 6$+0 LQLWLDWLYH FHQWHUHG DURXQG WKH WKHPH Ot
6RXWK $VLDQ &RPPXQLWLHYVY 6HYHQ UHPDUNDEOH 6RXWK $VL
DQG DGYRFDWHY ZHUH IHDWXUHG

‘' )DUDK ,vODP ° $GYRFDWH (GXFDWRU DQG 5HVHDUFKHU
- 'U )DURRT 1DHHP ° 3URIHVVRU RI 3V\FKLDWU\ DW 8RI17 DQG
«'U 3DUYDWK\ .DQGDVDP\ ° &RXQVHORU 5HVHDUFKHU DQG
« ODQHHW &KDKDO ° 51 DQG &R IRXQGHU RI 62&+ OHQWDO +HL
« -DVPHHW &KDJJHU ° 51 DQG &R IRXQGHU RI 62&+ OHQWDO +1
« 'U S5LSXGDPDQ 6LQJK OLQKDYV ° '"HYHORSPHQWDO 3HGLDWUL
« 5LWD .RKOL ° 5HJLVWHUHG 3V\FKRWKHUDSLVW DQG 7UDXPD

7KH YLUWXDO 6%$+0 SDQHO GLVFXVVLRQ WRRN SODFH RQ :HGQ
30 WR 30 'XULQJ WKLV HQJDJLQJ GLVFXVVLRQ WKHVH OHI
RQ PHQWDO KHDOWK LVVXHV DIITHFWLQJ WKH 6RXWK $VLDQ FR
OLYHG H[SHULHQFHV WKH\ SURYLGHG YDOXDEOH LQVLJKWYV D
DGGUHVVLQJ WKHVH FKDOOHQJHYVY $ UHFRUGHG YHUVLRQ RI V
&$66$UV <RX7XEHSEHKBP QOO L QH
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+DWH &ULPH 5HSRUWLQJ 3URMHFW

SURMHFW &RRUOCLRDWRBKUDOLWKDUDQ >3DVW /DNKGHHS 6LQJ
SURMHFW $VYRRUWUDWHDQ >3DVW 1DLPD 5D]D@

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

3DUWQHUYV

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

« <RUN 5HJLRQDO 3ROLFH

« 3HHO 5HJLRQDO 3ROLFH

. 2WWDZD 3ROLFH

« 'U :HVOH\ &ULFKORZ

7KH +DWH &ULPH SHSRUWLQJ 3URMHFW DLPV WR EULQJ FRPPX
KDWH FULPH UHSRUWLQJ SURFHVVHYV LQ 7TRURQWR 3HHO <RU
OLNH 2ZKDW LV D KDWH FULPH"3 2ZKDW LV WKH LGHDO PHWKR
OLNHOLKRRG RI FKDUJHV EURXJKW DJDLQVW D SHUSHWUDWRL
GHSHQGLQJ RQ WKH LQGLYLGXDO DQG FRPPXQLW\ RU FRPPXQ
$VVRFLDWHG

,Q SDUWQHUVKLS ZLWK WKH $QWL +DWH &RPPXQLW\ /HDGHUV|
WKH JDS EHWZHHQ KRZ WKH 7TRURQWR 3ROLFH <RUN 5HJLRQD
DQG 2WWDZD 3ROLFH 6HUYLFH SHUFHLYH KDWH PRWLYDWHG
FRPPXQLW\ XQGHUVWDQGY DERXW DQG H[SHULHQFHV ZLWK U
SHSRUWLQJ

7KH SURMHFW QRZ LQ LWV VHFRQG \HDU KDV ZUDSSHG XS FF
7RURQWR <RUN DQG 2WWDZD 7KURXJK RQOLQH VXUYH\V DQ
JURXSY DQG LQWHUYLHZV ZH LGHQWLILHG FRPPXQLW\ SHUFH
SURFHVVHV DQG ZD\V WR UHPRYH EDUULHUV WR UHSRUWLQJ
FRPPXQLWLHV 8VLQJ WKLV GDWD ZH DUH GHYHORSLQJ WUDL
VDIH DQG DQWL RSSUHVVLYH HQJDJHPHQW SUDFWLFHV ZLWK
LQYROYHV VKDULQJ WKHVH PDWHULDOV WR RXU SDUWQHUHG
WKHP WRZDUGYV D FRPPXQLW\ EDVHG DSSURDFK WR DGGUHVVI
LPSURYLQJ UHSRUWLQJ DQG UHPRYLOJ EDUULHUV WR UHSRU!

>
7KH JRDO RI WKH SURMHFW LV WR LQ _W\ DZD!I
DERXW UHFRJQL]LQJ DQG VDIHO\ UHES ULPHV TC
DV WR HQFRXUDJH V\VWHPLF FKDQJHv .« UYLFHYV
WKURXJK FRPPXQLW\ IHHGEDFN ZKLFK ZRXO PUHDVH SXE
ZLOOLQJQHVV WR UHSRUW DQG SUHYHQW IXWWli<  DWH PRWL
LQFLGHQWYV \

-

b



IDWLRQDO *HQGHU EDVHG 9LROHQFH 6WXG\
SURMHFW ODIQIRIEHRD .LUXSD

3SDUWQHUV DQG $IILOLDWHG 5HIJILRQDO &RRUGLQDWRUYV

« 6RXWK $VLDQ /HIDO &OLQLF RI 2QWDULR ©6%/&2 ° 6LOP\ $E
« 6RXWK $VLDQ :RPHQuUV 5LJKWYV 2UJDQL]DWLRQ 6%:52 ° 7D\
« 3IXQMDEL &RPPXQLW\ +HDOWK 6HUYLFHV 3&+6 ° 7DQLD %K
+« 3URJUHVVLYH  QWHUFXOWXUDO &RPPXQLW\ 6HUYLFHV 3,&

Q &$66%$ ZDV IXQGHG E\ WKH &DQDGLDQ :RPHQUV )RXQGE
\HDU UHVHDUFK VWXG\ RQ JHQGHU EDVHG YLROHQFH *%9 L
&DQDGD 7KH SDQGHPLF DQG ORFNGRZQV KDG H[DFHUEDWHG
DURXQG WKH FRXQWU\ ZLWK VHUYLFH GHOLYHU\ DJHQFLHV V
WKH 6RXWK $VLDQ /HIJDO &OLQLF Rl 2QWDULR DQG 6RXWK $V
2QWDULR 3URJUHVVLYH ,QWHUFXOWXUDO &RPPXQLW\ 6HUYL
&RPPXQLW\ +HDOWK 6HUYLFHV &DOJDU\ LQ $OEHUWD WKH V!
&DQDGD

2YHUDUFKLQJ UHVHDUFK TXHVWLRQV ORRNHG LQWR WKH VSt
LQ WKH 6RXWK $VLDQ FRPPXQLW\ LQ &DQDGD WKH W\SHV RI
SHRSOH LQ DEXVLYH VLWXDWLRQV EDUULHUV WR DFFHVVLQ.
ODZ DQG LPPLJUDWLRQ ODZ DQG KRZ VHUYLFH GHOLYHU\ PD
WR EHWWHU PHHW WKH QHHGV RI FOLHQWYVY IDFLQJ *%9 ORV\
OHQV Rl WKH SDQGHPLF

SHVHDUFK DQG GDWD FROOHFWLRQ WRRN WKH IRUPV RI VXU?
HISHUWYV DQG H[HFXWLYH GLUHFWRUV 'DWD FROOHFWLRQ ZL
RUJDQL]DWLRQV DV ZHOO DV WKH SULPDU\ SURMHFW SDUWAQ

'H DUH KDSS\ WR DQQRXQFH WKDW WKH VWXG\ ZDV D VXEFHYV
WR SXEOLVK DQ SDJH WRRONLW WKDW GRYH LQWR WKH UH
WRRONLW DQG RWKHU PDWAHIM\DID VP DE EMMIREQG RQ
SURMHFW DOVR HQWDLOHG D NQRZOHG
KHOG QDWLRQDO YLUWXDO WUDLQLQJ
WUDLQLQJ RQ IDPLO\ ODZ DQG LPPLJUD
OHJDO FRPSRQHQW <RX FDQ DFFHVV W
DORQJ ZLWK NQRZOHGJH WHVWLQJ YLGHK §
PHQWLRQHG DERYH 7KH VHVVLRQV ZHU} %
WKRVH GHVLJQHG IRU PDLQVWUHDP V
VHUYLFH SURYLGHUV ZKR DUH VSHFLILHF
RSHQHG WKH WUDLQLQJ VHVVLRQV DW
PHPEHUV Rl WKH FRPPXQLW\ ZKR ZDQW
IDFLQJ *%9 :H DUH YHU\ KDSS\ ZLWK W
GLVVHPLQDWLRQ DQG FROODERUDWLRQ
ZD\ IRU WKH QH[W VWXG\ WLHG WR *%9

RQ SKI
HUYLF
YOXGHG
WLYH Y
dno ZHE
WR WZ
HUV D
VLDQ V
KH SXE
KHLU
D GDWE
PP X QLW
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WK $QQXDO +HDOWK (TXLW\ 6XPPLW
SURMHFW ODQKGHWED &KRZGKXU\
SURMHFW $V¥RPLBOKOK

7KH $QQXDO +HDOWK (TXLW\ 6XPPLW KRVWHG E\ &$66% LV C
GLVSDULWLHVY WKDW GLVSURSRUWLRQDWHO\ DITHFW PDUJLQ
RQ 6RXWK $VLDQ DQG RWKHU UDFLDOL]HG JURXSV 7KLV \HD
SHUVSHFWLYH RQ +HDOWK (TXLW\ ,QFOXVLRQ p

,Q WRGD\ V UDSLGO\ HYROYLQJ ZRUOG HQVXULQJ KHDOWK H
EHFRPH SDUDPRXQW SDUWLFXODUO\ ZKHQ LW FRPHV WR DG

W LV HVVHQWLDO WR UHFRJQL]JH WKH XQLTXH H[SHULH!
RI GLYHUVH \RXWK SRSXODWLRQV LQFOXGLQJ \RXWK ZLWK F
H[SHULHQFLQJ KRPHOHVVQHVYVY DQG LQWHUQDWLRQDO VWXG
LQFOXVLYH GLVFXVVLRQV WKDW DPSOLI\ WKHLU YRLFHV ZH
H[LVWLQJ GLVSDULWLHYV LQ KHDOWK VXSSRUW SURPRWLQJ |
D PRUH HTXLWDEOH DQG FRPSDVVLRQDWH VRFLHW\ WKDW X3
SRSXODWLRQ

7KH 6XPPLW IHDWXUHG D OLQHXS RI HLJKW HVWHHPHG H[SHI
LQVLIJKWY DQG H[SHUWLVH $PULW 3DUKDW WRRN WKH VWDJ
WKH WKHPH RI <RXWK DV &DWDO\VWV IRU &KDQJH $PSOLI\L
(TXLW\ 'XULQJ WKH EUHDNRXW VHVVLRQV 6XPPD\DK 3RRQD
WKH WUDQVIRUPDWLYH MRXUQH\ Rl %UHDNLQJ 6WLJPD DQG
(TXLW\ IRU <RXWK ZLWK OHQWDO +HDOWK DQG 'LVDELOLWLH
6KLYDMDQ 6LYDSDODQ DQG 6HMDO .HW\DO OHG D VHVVLRQ V
$GYDQFLQJ +HDOWK (TXLW\ IRU ,QWHUQDWLRQDO 6WXGHQW\
FULWLFDO VHVVLRQ WLWOHG %H\RQG WKH BWUHHWY $GYDC
([SHULHQFLQJ +RPHOHVVQHVV 7KH SOHQDU\ VHVVLRQ &XC
(PSRZHULQJ 6RXWK $VLDQ <RXWK IRU +HDOWK (TXLW\ $GYRF
OLQHXS RI VSHDNHUV LQFOXGLQJ $OPHHUD .KDOLG (UDM :D
% KD QJX

7KH 6 XPPLW SURYLGHG DQ RSSRUWXQLW\ IRU SXEOLF KHDOV
UHVHDUFKHUV DFDGHPLFV VRFLDO VHUYLFH SURYLGHUV D
GHPRQVWUDWH YDOXLQJ HQJDIJHPHQW DV D FRUH SXEOLF KF

7KH 6 XPPLW ZDV KHOG RQ 7XHVGD\ 1RYHPEHU IURP
WRRN SODFH DW WKH &HQWHQQLDO &ROOHJH 3URJUHVV &DP



+LJK 3ULRULW\ &RPPXQLWLHYVY 6WUDWHJI\ +3&6 3URJUDP
SURMHFW OD@IXGIUED &KRZGKXU\ DQG 6RQLD %DZHMD
 QWHSWFKDQDD .ULVQDJRSDO

3DUWQHUV
.« &DUHILUVW 6HQLRUV DQG &RPPXQLW\ 6HUYLFHV $VVRFLDW
« BRFLDO 6HUYLFHV 1HWZRUN 661

7KH +3&6 SURJUDP HVWDEOLVKHG E\ WKH 2QWDULR *RYHUQF
LQLWLDWLYH DLPHG DW DGGUHVVLQJ KHDOWK GLVSDULWLHYV
FRPPXQLWLHY ZLWK D VSHFLDO IRFXV RQ 6RXWK $VLDQ ZRP
6HQLRUV DQG &RPPXQLW\ 6HUYLFHV $VVRFLDWLRQ DQG 661

FULWLFDO VHUYLFHV DQG VXSSRUW WR WKH QHLJKERUKRRG'
SULPDULO\ LQ 6RXWKHDVW ODUNKDP

7KH +3&6 SURJUDP LV FRPPLWWHG WR SURYLGLQJ HTXLWDEC

OLQJXLVWLFDOO\ DSSURSULDWH KHDOWK VHUYLFHV IRU 6RX

LQ SXEOLF KHDOWK 7R DFKLHYH WKLV WKH SURJUDP KDV L

« 2QJRLQJ &29," 5HVSRQVH DQ/KIBHARRIMWWDP LPSOHPHQWYV \
WR HQKDQFH WHVWLQJ DQG YDFFLQDWLRQ DFFHVVLELOLW
FRPPXQLWLHV 7KLV LQFOXGHV IDFLOLWDWLQJ FRQYHQLH (
YDFFLQDWLRQ FOLQLFV DQG SURYLGLQJ FRPPXQLW\ RXW L
ZRPHQ FDQ DFFHVV FUXFLDO &29," VHUYLFHV $GGLWLRC
YDFFLQDWLRQ HGXFDWLRQ DQG FRPEDW YDFFLQH KHVLWD

« :RPHQ V 3UHYHQWLYH 3UUPBUR&DDP LV GHGLFDWHG WR ¥
EDUULHUV WR ZRPHQMUY SUHYHQWLYH DQG SULPDU\ FDUH
VHUYLFHV PRUH DFFHVVLEOH E\ SURYLGLQJ WUDQVSRUWD
FOLQLFV DQG RIIHULQJ PXOWLOLQJXDO VXSSRUW 7KLV H
KHDOWK FKHFN XSV SUHYHQWDWLYH VFUHHQLQJV DQG KI
HPSRZHU 6RXWK $VLDQ ZRPHQ WR WDNH FRQWURO Rl WKH

« OHQWDO +HDOWK DQIKHH®DWREHDOJIJSURYLGHY D UDQJH RI Pt
VHUYLFHV LQFOXGLQJ UHIHUUDOV WR LQGLYLGXDO FRXQ\
FRQQHFWLRQV ZLWK PHQWDO KHDOWK SURIHVVLRQDOV ZK
IDFHG E\ 6RXWK $VLDQ ZRPHQ 7KHVH VHUYLFHV DUH FRPS
FDPSDLJQV DQG ZRUNVKRSV WR IRVWHU PHQWDO KHDOWK
FRPPXQLWLHV

&$66% LPSOHPHQWY D PXOWLIDFHWHG DSSURDFK WR DGGUH)\
ODXQFKLQJ LPSDFWIXO VRFLDO PHGLD FDPSDLJQV WR UDLVF
VFUHHQLQJ DQG PHQWDO KHDOWK 7KHVH FDPSDLJQV SURYL
HQFRXUDJH LQGLYLGXDOV WR WDNH SURDFWLYH VWHSV WRZ
PHQWDO ZHOO EHLQJ $GGLWLRQDOO\ &%$66% RUJIJDQL]JHG ZRL
FRPPXQLWLHYV SURYLGLQJ LQ GHSWK JXLGDQFH DQG VXSSRL
JROORZLQJ WKH ZRUNVKRS ZH IDFLOLWDWHG GLVFXVVLRQV
EHWWHU XQGHUVWDQGLQJ RI KHDOWK UHODWHG FRQFHUQYV |
FKDOOHQJHV WKH\ IDFH LQ DFFHVVLQJ FDUH

(DFK FDPSDLJQ DQG ZRUNVKRS ZDV DYDLODEOH LQ (QJOLVK
DQG 8UGX PDNLQJ LW DFFHVVLEOH WR D GLYHUVH DXGLHQF



6RFLDO -XVWLFH 6XPPLW
3URMHFW 0DQRBBADV2PDU DQG 6DPDKD .XUHVKL
 QWHWEDQNLWD -RDUGDU

&$66%$ V 6RFLDO -XVWLFH 6XPPLW ZDV KHOG YLUWXDOO\ WKU
7XHVGD\ )HEUXDU\ WK DQG :HGQHVGD\ )HEUXDU\ WK
30 ,W ZDV D ILUVW RI LWV NLQG IUHH DQG YLUWXDO OHDU(
LQDXJXUDO VXPPLW V WKHPH IRU WKLV \HDU ZDV 8QORFNLQ
&DSDFLW\ %XLOGLQJ

7KH 6 XPPLW DLPHG WR SURYLGH DQ LQWURGXFWRU\ XQGHUYV
YDULRXV VRFLDO MXVWLFH LVVXHV HPSRZHULQJ DWWHQGHF
VRELDO MXVWLFH UHODWHG FRQFHUQV ,W VRXJKW WR HQKD
DQG DQWL RSSUHVVLYH VHUYLFHY DQG WR HIIHFWLYHO\ VKD
FOLHQWYV

&RPSULVLQJ VHVVLRQV HLJKW RI ZKLFK KLIKOLJKWHG PD\

E\ &$66% OHG SURMHFWYVY WKH 6XPPLW GHOYHG LQWR D V
PDWWHUY 6HVVLRQ WRSLFV LQFOXGHG EHVW SUDFWLFHV IR
GHOLYHU\ GXULQJ WKH SDQGHPLF FRPPXQLW\ EDVHG UHVHD
IDFLOLWDWLRQ RI KDWH FULPH UHSRUWLQJ FRPEDWLQJ RQC
VFKRRO ERDUGY DQG PRUH

7KH 6XPPLW DOVR IHDWXUHG IRXU VHVVLRQV OHG E\ H[SHUW
.HOVH\ JRUG IURP WKH $ELOLWLHYV &HQWHU LQ 'XUKDP SUHVI
SURILWY IRFXVLQJ RQ LQFOXVLRQ SHUVRQDO DQG XQFRQV
EHVW SUDFWLFHV IRU EUHDNLQJ GRZQ VWLJPD /LQGVD\ 6ZF
VHVVLRQ RQ ,QGLJHQRXV 6RFLDO -XVWLFH H[SORULQJ FKDO
FRQWH[W 7KH 2PEXGVPDQ Rl 7TRURQWR .ZDPH $GGR FODULI
WKH FLW\ DQG WKH DFFRXQWDELOLW\ RIILFH V RYHUVLJKW R
SROLFLHV /DVWO\ /LOLDQ 2EHQJ IURP WKH &(( &HQWUH IRU
SURYLGHG LQVLJKWV LQWR $QWL %ODFN 5DFLVP LQ VHUYLFF
EODFNQHVV PDQLIHVWY LQ WKH QRQ SURILW VHFWRU DQG RI
GHOLYHU\ WR WKH %ODFN FRPPXQLW\

$SWWHQGHG E\ VWDII IURP &%66% V PHPEHU DJHQFLHV RWKHL
LQGLYLGXDOV QRW DIILOLDWHG ZLWK DQ\ SDUWLFXODU RUJI
IRU SURIHVVLRQDOV FRPPXQLW\ OHDGHUV UHVHDUFKHUV L
SURYLGHUV DQG GHFLVLRQ PDNHUV WR FRQYHQH OHDUQ X
FRQYHUVDWLRQV UHODWHG WR VRFLDO MXVWLFH PDWWHUV
DQRG PRUH HTXLWDEOH VHUYLFH GHOLYHU\

$ VXPPDU\ Rl UHVRXUFHV IRU WKH &$66$% 6 WRHUIRHG VHVVLRC
UHIHUHQFH



BRXWK $VLDQ +HULWDJH ORQWK
3URMHFW ODRIDEBKISVIKDU <RPQD 2PDU ODKGLED &KRZGK X
 QWHWEDQNLWD -RDUGDU

6$+0 LV D PRQWK ORQJ FHOHEUDWLRQ LQ &DQDGD WKDW DLF
FRQWULEXWLRQV RI 6RXWK $VLDQV WR &DQDGLDQ VRFLHW\
WKH PRQWK RI 0D\ DQG LV DQ RSSRUWXQLW\ WR VKRZFDVH W
DQG KHULWDJH RI 6RXWK $VLDQV LQ &DQDGD

7KH 6$+0 LQLWLDWLYH IRFXVHG RQ WKH WKHPH B6RXWK $
&KDQJHPDNHUV VSRWOLJKWLQJ VHYHQ H[FHSWLRQDO LQGL
LPSDFW RQ 6RXWK $VLDQ FRPPXQLWLHV WKURXJK WKHLU ZR!
DUW SROLF\ RXWUHDFK DQG HGXFDWLRQ
*XUGHHS 3DQGKHU ° %KDQJUD $UWLVW DQG (GXFDWRU
ODVXPD .KDQ ° &RPPXQLW)\ 2UJDQL]JHU DQG $UWLVW
'U 1DVLPD $NWHU ° ([HFXWLYH 'LUHFWRU RI %DQJODGHVK
'U 6DWZLQGHU .DXU %DLQV ° 'LUHFWRU DQG $VVRFLDWH 3
JUDVHU 9DOOH\
6HKHU 6KDILT ° &LYLF OHDGHU :ULWHU 6SHDNHU DQG &R
6RQDOL $0\\ 3DWHO ° :ULWHU $FWLYLVW DQG $XWKRU
9 7 1D\DQL 'LUHFWRU 3URGXFHU $FWRU DQG :ULWHU

7KH K\EULG SDQHO GLVFXVVLRQ WRRN SODFH RQ 7XHVGD\ 0
30 DW WKH 6FDUERURXJK &LYLF &HQWUH VLPXOWDQHRXVO\
SDUWLFLSDWLRQ ,Q WKLV HQJDJLQJ GLVFXVVLRQ SDQHOLV
FKDOOHQJHV LQ DFKLHYLQJ HTXLW\ DQG MXVWLFH GULYLQJ
FRPPXQLW\ 7KH\ DOVR RIITHUHG YDOXDEOH UHFRPPHQGDWLR
XSRQ WKH SURJUHVYVY LQLWLDWHG E\ FXUUHQW 6RXWK $VLDQ

6287+
$6,51 +(5,7%* (
0217+

03680% . +$1 '5 1%$6,08$. 7(5 ‘5 6%7: ,1' (5
0 DVXP D. KDQLY DFRP P XQW * U 1DMP DSNMUKDV EHRQ . $859%$,16

RU DQ HUDQG DUWERQDQG WH ([ HPWH' IHARURS
WDVHGIQ1 RYD 6 FRID 6KHLY YUDQDGHK &DQDADQ

NQRZ QIRUKHURYHZ KH® 1Q) &RP P XQWEHYIFHY %26 1Q
SDWRQDQGFRP P I HOAR 7RRQRVIGFH 6KH
QWP DQEY W WKP VR IRFXVHV RQFRP P XQW
RSSUMIRQ ) RUO DVWXP D HQIIDIHP HABURMEW (HDWWG
SRHAW 1V DQH SUHMRQWDW \RFRP EDVQ)  MDP RSKREID
G \R KHUPXGMUDCSUDRIFH DV WA P HBCKHDW DQG

D 3DVKIQ + HUDUAVI LY IQMJI HHDIRCDOQUDWYHY
IQOHFHGE\ KHUOHG " USNMUKDVRYHU  \HDW RS
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DQGLY D GRIE® VRADCP HAD IMDP RSKREID GVDEIDV 0 DQDIHP HOW KOV KHIS SRRV IGWHHED
QaHE PR DQSP RH IRYHEP HQWFRP P IWIRQ/ DQG
ERDDY
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WH' IHARURS \KH 6 RO
$VIDQE WGV QAWM DVKH
8 QYHWW R \KH) UVHU9 DO
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DQG6RAH &RBUHR $W
+ HUMHDUK IRFXVHY RQ
OQIXDUH FXOMUH DQGIGHMW
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£$66%(VRURQ ZRNWE

6(+(56+%).4 621$/, $/<< 97 1$<$1, 6RAK $VIDQ &DCDADQ
6HKHUB KDIT 1V D QIR0 3$7(/ 97 1D.0QYDAARY
FYIE GDGHUZ MW RHU  \ HOW/ 6RID SO\ 3DMAVD SIRGFHU DARUDGGZ MU
R H SHIHGFHZ RINQ) RQ WDED] Q) /* 974 VFKRDU ZKRH SBUN WH\WHP HRS
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6 HKHULY DOR DQH SHIHGFHG P DGH P RO® HOBOMIGHV IRU VXSSRUMGE) YDURXY
ZUMJ VSHONHU DQG 4XHUBRANSUDQ: RPHO SOURP VIGFOIGQ) 7HBILD SRIA RAWDRK 0GB
FROXWIQIZKRVEHQ $O\ SRHHGEDDAQ &DQDED WH&DQDADQ) 1B HOFDIRQ 7KH KDYH
IHDMBGIQ&%E 792 * GEDO UAHDUK RQ4 XHHUB RAN &HQWH DQGWHSFDGP\ R
1HZVDQSP RH GKHZRW SMDQ: RP HQY IMXHY VRBD &DPAQEIP D ZD\ IRUDQHTXWE®! (RDG
IRMHO R @ ) RXQEDIRQ DG |RXQGHGWH 4 XHHUG RO 7HBMMRQ +HUZ RINKDV EHQ

HKIFDCDQG WKVERWA $, \WUMQY COIRCDOCRQ SR WXFKDV7,)) 0 DIE* UV DQG
6 HKHUBIG\WH IIWGRQ DG UFHO® SXEQKHGKHU 2 XWHWY XVRQ + HUGHEXW

SDUVDQ YRMUHQIDUHP HOW JLWERRN " RQW HOD \ IHDWH 7+,6 3/ $&( IV VHAR

FDP SDUQ KDVZRIHGIQ 30BN 4 XHU DVERE UHBDVH WY \XP P HJ

WHS QNG DIR)Y 277 FDWDFD




7KH &RDOLWLRQ IRU 5DFLDO (TXLW\ LQ (GXFDWLRQ 3URMHFW
SURMHFW 0DEDIPIHKD . XUHVKL

SURMHFW $VYRFYRWHDULT

, QWHY®@LU $VPDO

3DUWQHUV
. S8UEDQ $OOLDQFH RQ 5DFH 5SHODWLRQV 8$55

. 7DPLO &DQDGLDQ &HQWUH IRU &LYLF $FWLRQ 7&&&S$

. &DQDGLDQ 1DWLRQDO &RXQFLO IRU 6RFLDO -XVWLFH &&1:

7KLV SURMHFW DLPV WR HPSRZHU OXVOLP LGHQWLI\LQJ KLJK
E\ HTXLSSLQJ WKHP ZLWK HIITHFWLYH DGYRFDF\ VNLOOV HQL
GHFLVLRQ PDNLQJ SURFHVVHV ZLWKLQ VFKRRO ERDUGV 7KH
DQG FRXQWHUDFW UDFLVP DQG ,VODPRSKRELD SUHYDOHQW
FRPPXQLW\ FDSDFLW\ EXLOGLQJ DQG WKH SXUVXLW RI V\VWF
ERDUGV

$ SLYRWDO PLOHVWRQH LQ WKLV LQLWLDWLYH zZDV WKH XQD
VWUDWHJI\ ZLWKLQ WKH 7TRURQWR 'LVWULFW 6FKRRO %RDUG
D WHVWDPHQW WR WKH XQZDYHULQJ GHGLFDWLRQ RI WKH D¢
LQYROYHG VKRZFDVLQJ EURDG DFNQRZOHGJPHQW RI WKH LI
HTXLW\ DQG LQFOXVLYLW\ SDUWLFXODUO\ IRU OXVOLP VWXC

7TKH 7'6% V LPSOHPHQWDWLRQ OHG WR QRWDEOH DFKLHYHPH
SROLFLHVY DQG JXLGHOLQHY DLPHG DW FRPEDWLQJ ,VODPRSI
HGXFDWLRQ V\VWHP 7KH 3HHO 'LVWULFW 6FKRRO %RDUG 3°'
VLPLODU SROLFLHVY VHW D SUHFHGHQW DQG SURYLGHG D PR
ERDUGY LQ WKH UHJLRQ

%H\RQG SROLF\ FKDQJHV WKH LQLWLDWLYH RUJDQL]HG FRPI
UDLVH DZDUHQHVY DERXW HTXLW\ DQG LQFOXVLYLW\ LVVXH\
HTXLSSHG LQGLYLGXDOV ZLWK WKH WRROV WR EHFRPH HIIHF

%XLOGLQJ RQ VXFFHVV LQ WKH 7'6% WKH LQLWLDWLYH QRZ
6FKRRO %RDUG DQG 'XUKDP 'LVWULFW 6FKRRO %RDUG ZLWK
UHSOLFDWLQJ 7TRURQWR V VXFFHVVHV IRU WKH EHQHILW RI \
2QJRLQJ DGYRFDF\ HITRUWYV DLP WR LQIOXHQFH UHJLRQDO V
JRYHUQPHQW OHYHUDJLQJ LQYDOXDEOH H[SHULHQFH IURP F
3'6% WR QDYLIJDWH IXWXUH FKDOOHQJHYVY DQG RSSRUWXQLWL




7TRIHWKHU :H 5LVH )HVWLYDO
SURMHFW ODQ@EKGHED &KRZGKXU\

7Z7RIJHWKHU :H 5LVH E0W\D ) HWOWHEDDWLRQ RI *UHDWHU 7RURQ\
GLDVSRUD DUWLVWY DQG FXOWXUDO RUJDQL]DWLRQV IHDW:
RQ WKH ZHHNHQG RI -XQH 7KLV 2I|HVWLYDO RI IHVWLY
Rl OLYH SHUIRUPLQJ DUWV |LOP VFUHHQLQJV LQ SHUVRQ Z|
LQVWDOODWLRQV DOO RI ZKLFK ZHUH DFFHVVLEOH WR IDPL
FUHDWLYLW\ GLYHUVLW\ DQG LQQRYDWLRQ RI 6FDUERURXJ

&$66% ZRUNHG ZLWK 7TRURQWR EDVHG FRPPXQLW\ DUWV RUJL
SUHVHQW WKH 7TRJHWKHU :H 5LVH $UWV )HVWLYDO WR FHOHE
ULFK KHULWDJH DQG DUWLVWLF WDOHQWYVY 7KHVH SDUWQHU
6KDFKX -DSDQHVH 7DLNR DQG OXVLF *URXS 7RURQWR 5HHO
JHVWLYDO WLJHU SULQFHVV GDQFH SURMHFWY WSGS -DSEC
S3KLOLSSLQH &HQWUH IRU $UWV &XOWXUH DQG (PSRZHUHG

&$665pV QWHUIJHQHUDWLRQDO 6WRU\WHOOLQJ HYHQW ZDV K
RXWGRRUV DW WKH 6FDUERURXJK &LYLF &GHQWUHpV $OEHUW
ORUL\DPD GHVLJQHG EXLOGLQJ 7KH HYHQW IHDWXUHG D YD
SHUIRUPDQFHV FHQWHUHG DURXQG WKH WKHPH RI DQWL UDF
DQG WKH FKDOOHQJHV IDFHG GXULQJ WKH VHWWOHPHQW SU
UHIOHFW XSRQ WKH VWUXJJOHV H[SHULHQFHG E\ LQGLYLGXEL
IRVWHULQJ D GHHSHU XQGHUVWDQGLQJ DQG GULYLQJ SRVLW

, W IHDWXUHG VWRU\WHOOLQJ OHG E\ 3SLUDWKDMLQL &KDQGU
WKHLU LPPLJUDWLRQ H[SHULHQFHYVY DQG VWUXJJOHV 1RRU )
ZRUG SRHWU\ JIZHRFHDWHWBHBBUFK UHIOHFWHG RQ KHU PRWK
H[SHULHQFHV GXULQJ WKH ZDU DQG WKH VDFULIEKRNOQOKH PLC
$SUWNY 7TRURQWR EDVHG 7DPLO JURXS GHOLYHUHG DQ LPSUH)\
3DUDL GUXPV UHFODLPLQJ WKHP DV D VIPERO RI FXOWXUDO
$GGLWLRQDOO\ ZH VFUHHQHG LQIRUPDWWWH &JQ IPAHD YWHHEGR Y WG
S3URMBIGBUDGLFDWHSDWMHFW GHVLIQHG WR HGXFDWH DQG |
FRPEDW KDWH PRWLYDWHG FULPHV LQ WKHLU FRPPXQLWLHYV

LWK &29,' KDYLQJ KDG D VLIQLILFDQW LPSDFW RQ WKH OF
FROQWLQXLQJ WR ULVH WKLV HYHQW IRVWHUHG GHHSHU HQJ
SDUWLFLSDWLQJ RUJDQL]DWLRQV DQG DUWLVWY DQG VKDUH

$ KLIKOLJKW YLGHR FDQ EH IRXQG R Q_&35#66566% ¥ XARIXIHXEH &KDQ




3ROLFLHV WKDW 3HUSHWXDWH 6\WWHPLF 5DFLVP

SURMHFW 0BRRIBU%6DZHMD

 QWHWQEWKDQDD .ULVQDJRSDO 6DUD =DELXOODK DQG $VKD
9ROXQVBRYP 6KDKLG

3DUWQHUV

« 1IDVHHKD OHQWDO +HDOWK

« :RUOG 6LNK 2UJDQL]DWLRQ

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

« $SOOLDQFH IRU 6RXWK $VLDQ $,'6 3UHYHQWLRQ $6%$$3
. &KLQHVH &DQDGLDQ 1DWLRQDO &RXQFLO IRU 6RFLDO -XVW]
. &DQDGLDQ &RXQFLO RI OXVOLP :RPHQ

. IDWLRQDO &RXQFLO RI &DQDGLDQ OXVOLPV 1&&0

. &DQDGLDQ $VVRFLDWLRQ RI -HZV DQG OXVOLPV

« OLJUDQW :RUNHUV $OOLDQFH IRU &KDQJH

.« %DUEUD 6FKOLIHU &RPPHPRUDWLYH &OLQLF

« <RUN 5HJLRQ OXVOLPV <50

« &KLQHVH DQG 6RXWKHDVW $VLDQ /HIJDO &OLQLF

« &ULWLFDO 6RXWK $VLDQ 'LDVSRULF )HPLQLVPV

- %DQJODGHVK &HQWUH &RPPEEBLW\ 6 HUYLFHYV

7KH 3ROLFLHV WKDW 3HUSHWXDWH 6\WWHPLF 5DFLVP SURM
SHODWLRQVuH J)RXQGDWLRQ ZDV D QLQH PRQWK LQLWLDWLYH
LPSDFWV RI 4XHEHF V %L0OO WKH %DUEDULF &XOWXUDO 3
%HQHILW V GHSHQGHQF\ RQ LPPLJUDWLRQ VWDWXV 7KLV SU
FRPPLWPHQW WR DGGUHVVLQJ VIVWHPLF UDFLVP

7KH SURMHEW XQIROGHG LQ WKUHH SKDVHV UHVHDUFK FRQ
FDPSDLJQ 7KH UHVHDUFK SKDVH LQFOXGHG LQWHUYLHZV ZL
SROLFLHV DORQJ ZLWK SURIHVVLRQDOV ZRUNLQJ ZLWK DIIH
VHFRQGDU\ UHVHDUFK 7KH SURMHFW V H[HFXWLRQ LQYROY}
RUJDQL]DWLRQV ERWK QHZ DQG H[LVWLQJ SDUWQHUV ZKR ¢
DGYLVRU\ UROHV WR FRQWHQW GLVVHPLQDWLRQ DQG NQRZC

$ YDULHW\ RI FRQWHQW ZDV SURGXFHG LQFOXGLQJ VRFLDO
SRVWV LOOXVWUDWLRQV DQG SRGFDVWV 7KHVH PDWHULDC
DIIHEFWHG E\ WKH SROLFLHV DLPHG WR IRVWHU XQGHUVWDQ
7KH FRQWHQW SOD\HG D VLJQLILFDQW UROH LQ HQKDQFLQJ
VSDUNLQJ LQIRUPHG GLVFXVVLRQV DQG DGYRFDF\ 7KH PDW!|
FRPPXQLW\ QHWZRUNV DQG &$66% V VRFLDO PHGLD FKDQQHC

(YHQ WKRXJK RQH SROLWLFDO UHSUHVHQWDWLYH ZDV GLUHI
WKRVH ZLWKRXW &DQDGD FKLOG EHQHILW WKLV DVSHFW ZL!
SURMHFW ZKLFK ZLOO EH RQJRLQJ LQYROYHV HQJDJLQJ ZL)\
DFWLRQ EDFNHG E\ JDWKHUHG GDWD DQG VWRULHV ZLOO E
XSFRPLQJ PRQWKY DV SDUW RI DQ DGYRFDF\ VWUDWHJ\ IRU .



7R[LF ODVFXOLQLW\ DQG *HQGHU EDV
3URMHFW 0DGDVWU :DUGDK ODOLN@
3URMHFW $VYRHAIODWMDL
,QWHWOWVRQ 0ODSLOH DQG &KDULWR

SDUWQHUYV
« 6RXWK $VLDQ /HIDO &OLQLF RI 2Q
« 3IXQMDEL &RPPXQLW\ +HDOWK 6HUY

« BRXWK $VLDQ DQG 7DPLO :RPHQUV 6$7:&

« 1LVD +RPHYV

. %DQJODGHVK &HQWUH &R PAP&&BL W

. $SOOLDQFH IRU 6RXWK $VLDQ $,'6 3 $6$$3

Q &$66$ ZDV IXQGHG E\ 8QLWHG :D\ *UHDWHU 7RURQWR

EDVHG UHVHDUFK SURMHFW 7KH VWXG\ ZLOO EH GHVLJQHG

UHODWHVY WR DQG LPSDFWV JHQGHU EDVHG YLROHQFH *%9

LQ &DQDGD ,W ZLOO ORRN LQWR KHDOWK\ DQG XQKHDOWK\ |
FRPPXQLW\ IDFWRUV WKDW FDXVH WR[LF PDVFXOLQLW\ DQC
LOQWHUYHQWLRQ PHWKRGV WR FRPEDW LW

7KLV VWXG\ LV LPSRUWDQW EHFDXVH WR[LF PDVEXOLQLW\ DI
DVVRFLDWHG ZLWK D JUHDWHU ULVN RI *%9 LQ IDPLOLHV RU
&$66$UV SUHYLRXV *%9 VWXG\ WKH VWXG\ KDV FULWLFDOO\
SDQGHPLF?® ZLWKLQ WKH 6RXWK $VLDQ FRPPXQLW\ LQ &DQDG
$VLDQ ZRPHQ &$66% DLPV WR GLYH GHHSHU LQWR WKLV UHV
PDVFXOLQLW\ FRQWULEXWHV WR WKLV 2VLOHQW SDQGHPLF?
DV SULPDU\ UHVHDUFK WKDW LQYHVWLJDWHY WKLV UHODWLI
OLPLWHG

,Q RUGHU WR FRQGXFW WKH VWXG\ &%$66$% ZLOO EH MRLQHG
GDWD FROOHFWLRQ VXSSRUW &$66% KDV DOVR GHGLFDWHG
DQ HWKLFV DSSURYDO IURP WKH &RPPXQLW\ 5HVHDUFK (WKL
DQQRXQFH WKDW ZH KDYH UHFHLYHG WKH DSSURYDO 6LQFH
KDV GHVLJQHG DQG FRQGXFWHG WUDLQLQJ VHVVLRQV IRU D
REOLJDWLRQV DQG WKH PDWHULDOV WKDW KDYH EHHQ GLVW
EHIJXQ SDUWLFLSDQW UHFUXLWPHQW ZLWKLQ WKH 6RXWK $V
EH WKHUH ZLWK SDUWQHUV HYHU\ VWHS RI WKH ZD\ LQ RUGF
DUH FRQGXFWHG LQ DQ HWKLFDO DQG WUDQVSDUHQW PDQQ!
GDWD DQG WKH DQDO\VLV SKDVH WKDW ZLOO HQVXH LQ WKH
VWXG\ ZKLFK ZLOO VWDUW IURP PLG ZLOO HQWDLO NQRZ
RI UHVXOWV

JRU PRUH LQIRUPDW LFDY VOOHD VW YABN WV X G\




(UDGLFDWH +DWH &RPEDWLQJ 2QOLQH +DWH IRU <RXWK
SURMHFW 0DQRUHWGHO >3DVW &R BURDMWKW MD@ID 3&D QGUDN

3DUWQHUV

. (DUO\ /HDUQLQJ /LWHUDF\ $0O
. %DQJODGHVKL &DQDGLDQ &RP
. *LEUDOWDU /HDGHUVKLS $FDG
« IHLJKERXUKRRG 3RGV 72

« ORVDLF ,QVWLWXWH <RXWK 6X
« 1IDVHHKD OHQWDO +HDOWK

. &DQDGLDQ &RXQFLO RI OXVOLH
<:&$ OHWUR 9DQFRXYHU
. <:&$%$ &DQDGD

,Q FROODERUD®QWQ RDWK WRPP XQLW\&$E6EHUVXQROHG WK H
(UDGLFDWH+DWH $SS IXQGHG E\ WKH 2QWDULR OLQLVWU\
OXOWLFXOWXUDOLVPHV $QWL 5DFLVP 'LUHFWRUDWH 7KLV $S
DFWLYLWLHY DQG LQIRJUDSKLFV SURYLGLQJ GLJLWDO OLW
RUJDQL]DWLRQV HGXFDWRUV SDUHQWVY DQG \RXQJ YLFWLP
VSHFLILFDOO\ WDFNOHV KDWHIXO DWWLWXGHY DQG EHOLHIV
LGHRORJLHY DGGUHVVLQJ WKH FUHDWLRQ DQG VSUHDG RI F

SWHFEFHQW ¥EWERBQFRUGLD 8QLYHUVLW\ IRXQG WKDW RQOLQH K
EHFRPLQJ QRUPDOL]HG HVSHFLDOO\ DPRQJ \RXWK DJHG
VSHHFK FDQ PDNH FKLOGUHQ DQG \RXWK SHUFHLYH LW DV W
LQ FKDOOHQJLQJ RQOLQH KDWH GXH WR IHDU RI VFUXWLQ\ .
+DVDQ HPSKDVL]I|HG WKH QHHG IRU WKH DSS 2:H KHDUG DQG
SHRSOH DUH H[SHULHQFLQJ DQG UHVSRQGHG ZLWK HGXFDWL
EH VDIH RQOLQH 3

7R HQJDJH FKLOGUHQ DQG \RXWK HIIHFWLYHO\ WKH (UDGLF
FRPPXQLFDWLRQ PRGHV VXFK DV VWRU\WHOOLQJ VRFLDO Pt
FHOO SKRQH DSSV DQG JDPHV 7KH WRRONLW DQG DSS XQGI
FRQVXOWDWLRQV IURP KXQGUHGV RI \RXWK HGXFDWRUV SCLC

2. ZDV D WDUJHW RI D KDWH FULPH DW WKH DJH RI \HDUV F
WKRXJKW WKH ZRUVW QLJKW RI P\ OLIH ZDV WKH SK\VLFDO D
VSHDN RXW DQG VKDUH P\ H{SSHULHQFH RQOLQH , UHFHLYHG
PHVVDJHV DQG WKUHDWY , FDQ W HYHQ UHPHPEHU WKH SK\\
VWUXJJOHG WR IRUJHW DQG UHFRYHU UHDGLQJ DOO WKRVH
WKLQJV JR RQOLQH WKH\ QHYHU GLVDSSHDU ,W JLYHV PH K
XQGHUVWDQGLQJ WKH UHDOLW)\ Rl KRZ KDUPIXO RQOLQH KD\
DZDUHQHVV VXSSRUW DQG FUHDWH UHVRXUFHV WR DOORZ F
ZLWQHVVLQJ RU H[SHULHQFLQJ RQOLQH KDWH , ZLVK , KDG
ZKHQ , ZDV H[SHULHQFLQJ RQOLQH KDWH 3 VD\V 1RRU )DGHO
&RPEDWLQJ 2QOLQH +DWH IRU &KLOGUHQ DQG <RXWK

$00 PDWHULDO ZLOO EH DYDLODEOH IRU SXEOLF XVH LQ (QJ
WUDQVODWHG LQ JUHQFK $UDELF VLPSOLILHG &KLQHVH 3X
GRZQORDSESROG MR RIOH 3PMO FRQWHQW FDQ DOVR EH GRZ(
$SS RUZRDEW LW H
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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, 2022, 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, 2022, 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 Audifors’ 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.

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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INDEPENDENT AUDITORS' REPORT (Continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Canadian generally accepted auditing standards will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise
professional judgement and maintain professional skepticism throughout the audit. We also:

. ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Organization's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

L Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Organization's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Organization
to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner than achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Fustids LLFP

Richmond Hill, Ontario Chartered Professional Accountants
May 2, 2023 Licensed Public Accountants
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COUNCIL OF AGENCIES SERVING SOUTH ASIANS

STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2022

Current
Cash
Investments (Note 4)
Grants receivable
HST recoverable
Prepaid expenses
Accounts receivable

Capital assets (Note 3)

Current
Accounts payable and accrued liabilities
Deferred contributions (Note 7)
Loan payable (Note 6)

Net assets

ASSETS

2022 2021
$ 383736 $ 211,061
50,602 50,300
21,546 19,628
5,240 5,735
3,541 3,632
2,397 10
467,062 290,366
1,818 2,522
$ 468,880 $ 292,888

LIABILITIES AND NET ASSETS

$ 39,586 % 8,482
309,636 127,994
- 40,000
349,222 176,476
119,658 116,412
$ 468,880 $ 292,888

Approved on behalf of the Board:

Bharat Oawne

Director

“Director

(The accompanying notes are an integral part of these financial statements)
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COUNCIL OF AGENCIES SERVING SOUTH ASIANS
STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2022

2022 2021
Balance, beginning of year $ 116,412 $ 113,014
Excess of revenue over expenses 3,246 3,398
Balance, end of year $ 119,658 § 116,412

(The accompanying notes are an integral part of these financial statements)
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COUNCIL OF AGENCIES SERVING SOUTH ASIANS

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2022

Revenue

Grants (Note 8)

Government assistance (Note 5)
Sponsorships, fundraising and workshops
Fees for service and rent

Membership fees

Interest income

Expenses

Salaries and benefits (Note 10)
Program - project expenses (Note 10)
Program - purchased services (Note 10)
Office and general (Note 10)

Rent and utilities

Professional services

Insurance

Travel and transportation

Amortization

Excess of revenue over expenses

(The accompanying notes are an integral part of these financial statements)

2022 2021
$ 979,259 $ 759,466
10,000 -
8,595 9,827
2,000 -
1,895 2,005
302 300
1,002,051 771,598
421,330 378,476
376,928 220,498
127,847 99,418
41,608 42,982
18,944 18,859
6,200 3,565
2,750 2,879
2,494 536
704 987
998,805 768,200
$ 3246 $ 3,398
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COUNCIL OF AGENCIES SERVING SOUTH ASIANS

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2022

Cash provided by (used in)

Operating activities
Excess of revenue over expenses
Amortization

Changes in non-cash working capital items
Accounts receivable
Grants receivable
Prepaid expenses
HST recoverable
Accounts payable and accrued liabilities
Deferred contributions (Note 7)

Financing activities
Receipt of term loan funds
Increase in cash during the year

Cash and cash equivalents, beginning of the year

Cash and cash equivalents, end of the year

Cash and cash equivalents represented by:
Cash
Investments

(The accompanying notes are an integral part of these financial statements)

2022 2021
3246 $ 3,398
704 987
3,950 4,385
(2,387 ) 2,369
(1,918) 12,196
91 233

495 .
31,104 2,612

181,642 (12,848 )

209,027 4,562

(40,000 ) s
172,977 8,947
261,361 252,414
434,338 $ 261,361
383,736 $ 211,061
50,602 50,300
434338 $ 261,361

RASHIDI LLP | CHARTERED PROFESSIONAL ACCOUNTANTS




COUNCIL OF AGENCIES SERVING SOUTH ASIANS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2022

INCORPORATION AND PURPOSE OF ORGANIZATION:

The Council of Agencies Serving South Asians ("the Organization") is a not-for-profit
organization registered as a corporation without share capital in the Province of Ontario.

The Council was established to research, identify and analyze the needs of the South
Asian communities, to act as a resource centre for government and policy making

organizations and to promote understanding of the diverse nature of the said
communities.

SIGNIFICANT ACCOUNTING POLICIES:

These financial statements have been prepared in accordance with Canadian accounting
standards for not-for-profit organizations set out in Part |l of the CPA Canada Handbook -
Accounting. Qutlined below are those policies considered particularly significant:

a) Revenue recognition

The Organization follows the deferral method of accounting for grants. Grants are
recognized as revenue in the same period as the related expenditures. Grants received
prior to the year to which they apply are deferred.

Donations and fundraising are recorded as revenue when received.

Other revenues such as programming, workshops, interest income and rentals are
recognized as revenue in the period in which they are earned.

b) Expense recognition
Expenses are recognized on the accrual basis.

c) Financial instruments

The Organization initially records all financial instruments at fair market value, and
subsequently records them at amortized cost.

The Organization’s financial instruments consist of cash, investments, accounts
receivable, accounts payable and accrued liabilities.
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COUNCIL OF AGENCIES SERVING SOUTH ASIANS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2022
CAPITAL MANAGEMENT AND ECONOMIC DEPENDENCE:

The Organization includes cash, prepaid expenses, accounts payable and accrued
liabilities, and net assets in its capital management consideration. The Organization's
objectives when managing capital are to safeguard its ability to continue as a going
concern and continue to execute its mandate within the restrictions that the organization is
not in receipt of core funding.

The Organization monitors these items to assess its ability to fulfil its ongoing financial
obligations. The Organization relies primarily on grants, fundraising and self-generated
revenues to fund its operations and makes adjustments to its budgeted expenditures in
light of changes. The Organization is not subject to externally imposed capital
requirements.

The Organization is dependent on grants and self-generated revenues for continued
operations.

CAPITAL ASSETS:

Capital assets consist of the following:

2022 2021
Accumulated Net Book Net Book

Cost Amortization Value Value
Office equipment 5 15,307 % 14887 § 420 % 525
Computers 13,800 12,402 1,398 1,997

$ 29,107 § 27,289 § 1,818 § 2,522

INVESTMENTS:

Investments consist of guaranteed investment certificates (GIC's) with an annual interest
rate of 0.60% (2021 - 0.60%). As of December 31, 2022 the book value and market value
of the funds was $50,602 (2021 - $50,300).

GOVERNMENT ASSISTANCE:

During 2020 the fiscal year, the Organization received the Canada Emergency Business
Assistance ("CEBA") forgivable loan (Note 6) in the amount of $40,000. As at December
31, 2022 management made the determination that the terms and conditions to exercise
the forgiveness option would be met, and the non-forgivable portion of $30,000 was
repaid.
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COUNCIL OF AGENCIES SERVING SOUTH ASIANS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2022

SIGNIFICANT ACCOUNTING POLICIES: (Continued)

d) Use of estimates

The preparation of financial statements in accordance with Canadian accounting
standards for not-for-profit organizations requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of
contingent liabilities at the date of the financial statements and the reported amounts of
revenue and expenditures during the reported period. Significant items subject to such
estimates and assumptions include the useful lives of capital assets, and year-end

accrued liabilities. Actual results could differ from management’'s best estimates as
additional information becomes available in the future.

e) Contributed services

Because of the difficulty of determining the fair value of services provided by volunteers,
contributed services are not recognized in these financial statements.

f) Income taxes

The organization is a not-for-profit organization under the Income Tax Act (Canada) and,
as such, is exempt from income taxes.

g) Capital assets

Capital assets are recorded at cost. Amortization is taken annually at rates calculated to
write-off the assets over their estimated useful lives as follows:

Furniture and fixtures 20% declining balance
Equipment 20% declining balance
Computer equipment 30% declining balance

A capital asset is tested for impairment whenever events or changes in circumstances
indicate that its carrying amount may not be recoverable. An impairment loss is
recognized when the carrying amount of the asset exceeds the sum of the undiscounted
cash flows resulting from its use and eventual disposition. The impairment loss is
measured as the amount by which the carrying amount of the capital assets exceeds its
fair value.

RASHIDI LLP | CHARTERED PROFESSIONAL ACCOUNTANTS 8.




COUNCIL OF AGENCIES SERVING SOUTH ASIANS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2022

GOVERNMENT ASSISTANCE: (Continued)

Accordingly, the forgivable portion in the amount of $10,000 (25% of the loan balance)

was recognized as income in the 2022 fiscal year.

LOAN PAYABLE:

During the 2020 fiscal year, the Organization applied for and received the Canada
Emergency Business Account (CEBA) loan made available by the Federal government in
response to COVID-19 in the amount of $40,000. The purpose of the loan is to assist the
Organization is financing its non-deferrable expenses with a forgiveness option available if
75% of the outstanding balance is repaid by December 31, 2022 with an annual interest
rate of 0% and no terms of repayment. The loan was repaid in full during the 2022 fiscal

year.

DEFERRED GRANTS:

Deferred grants are summarized as follows:

City of Toronto - Vaccine Engagement
United Way - Capacity Building
Canadian Race Relations Foundation
Minister of Solicitor General

Social Services Network

Toronto Non-profit Network

Urban Alliance of Race Relations
United Way - Gender Based Violence
Canadian Women's Foundation
Canadian Heritage

Continuity of deferred grants for the year is as follows:

Deferred grants, beginning of year
Add — received/receivable during the year
Less - grant revenue recognized in the year

Deferred grants, end of year

2022 2021
$ 110,000 $ 35214
54,049 -
49,264 -
28,131 22,893
20,000 -
18,459 -
5,660 3,894
4,467
19,606 40,677
= 24,916
$ 309,636 $ 127,594
$ 127,594 § 140,842
1,161,301 746,218
(979,259 ) ( 759,466 )
$ 309,636 $ 127,594
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COUNCIL OF AGENCIES SERVING SOUTH ASIANS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2022

GRANT REVENUE RECOGNIZED IN THE YEAR:

2022 2021
City of Toronto $ 468,394 § 223,521
Canadian Women's Foundation 171,071 106,221
United Way - Capacity Building 70,951 -
United Way - Gender Based Violence 60,970 -
Canadian Heritage 56,951 111,564
ESDC - Canada Summer Jobs 52,556 35,349
Minister of Solicitor General 49,762 32,107
Urban Alliance of Race Relations 22,335 27,560
Minister of Citizenship and Multiculturalism 19,392 -
Canadian Race Relations Foundation 5,336 -
Toronto Non-profit Network 1,541 -
Indus Community Services - 85,785
United Way - Employment Equity - 47,340
Canadian Red Cross - 33,045
ESDC - New Horizons for Seniors - 24,239
United Way - Emergency Community Support Fund (Helpline) - 17,024
Public Health Agency of Canada - 10,000
Law Foundation - 5,211
Scarborough Arts - 500

$ 979,259 § 759,466

FINANCIAL INSTRUMENTS:

The Organization's financial investments are comprised of guaranteed investment
certificates (GIC's). The main purpose of these investments is to provide financing for the
organization's activities. The Organization has various other financial assets and liabilities
such as accounts receivable and accounts payable, which arise directly from operations.
The main risks arising from the Organization's financial instruments are interest risk, credit
risk and liquidity risk.

a) Interest Rate Risk

Interest rate risk is the risk of potential financial loss caused by fluctuations in their fair
value of future cash flow of financial instruments due to changes in market interest rates.
The Organization is exposed to this risk through its interest bearing investments. The
Organization manages this risk through investing in fixed-rate securities of short to
medium term maturity and plans to hold the securities to maturity.
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COUNCIL OF AGENCIES SERVING SOUTH ASIANS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2022
FINANCIAL INSTRUMENTS: (Continued)
b) Credit Risk

Credit risk is the potential for financial loss should a counter-party in a transaction fail to
meet its obligations. The Organization places its operating and reserve cash and
investments with high quality institutions and believes its exposure is not significant.

c) Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Organization manages this risk by preparing and
monitoring detailed forecasts of cash flows from operations, anticipating investing and
financing activities and holding assets that can be readily converted into cash.

The Organization's financial instruments consist of cash, investments, accounts
receivable, accounts payable and accrued liabilities. Unless otherwise noted, it is
management’s opinion that the organization is not exposed to significant interest, credit or
liquidity risks.

The extent of the Organization's exposure to the above risks did not change during 2022.

ALLOCATION OF EXPENSES - SALARIES AND BENEFITS:

Salaries and benefits expenses have been included in program and administration
expenses proportionately on the basis of time spent, as follows:

2022 2021
Program - project expenses $ 40,207 $ 2,080
Program - purchased services 14,932 -
Office and general 14,691 19,095

$ 69,830 $ 21,175
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SHWXUQLQJ 'LUHFWRUYV

%KDUDW 6DLQL ° &KDLU

%KDUDW 6DLQL LV WKH LQDXJXUDO 'LUHFWRU RI (TXLW\ 'LY]
)DFXOW\ RI $UWV 6FLHQFH DW WKH 8QLYHUVLW\ Rl 7TRURQW
GHYHORSLQJ DQG LPSOHPHQWLQJ VWUDWHJILF LQLWLDWLYH\
OHDUQLQJ DQG ZRUNLQJ HQYLURQPHQWY DFURVV WKH )DFXC
VWUDWHILF JXLGDQFH DQG DGYLFH WR WKH '"HDQuV ([HEFXWL
LQWHUSUHWDWLRQ DQG SUDFWLFH FRQFHUQLQJ D UDQJH RI
HTXLW\ LQFOXVLRQ IUHHGRP RI VSHHFK DQG IUHHGRP RI H]

%KDUDW KDV EHHQ ZRUNLQJ LQ WKH SRVW VHFRQGDU\ VHFW
MRLQLQJ 8RI7 KH VHUYHG DV WKH ODQDJHU +XPDQ 5LJKWYV

&HQWUH IRU +XPDQ 5LJKWV (TXLW\ QFOXVLRQ DW +XPEHU
WKH +XPDQ 5LJKWV 3URJUDP DQG SURYLGHG VWUDWHJILF JXl1
UHODWHG PDWWHUYV +H OHG WKH &ROOHJHpV (PSOR\PHQW (
(TXLW\ QFOXVLRQ &RPPLWWHH DV ZHOO DV WKH (', 7TDVNIR
ZRUNLQJ JURXS %KDUDW FRQWLQXHV LQ WKH UROH RI ,QVW
%XVLQHVYV +H KDV DOVR KHOG UROHV ZLWK 2VJRRGH 3URIH\
+DOO /DZ 6FKRRO 2&%' 8QLYHUVLW\ DQG <RUN 8QLYHUVLW\

%KDUDW VWURQJO\ EHOLHYHV LQ WKH LPSRUWDQFH RI FRPP

KH KDV KDG WKH SULYLOHJH WR VHUYH RQ WKH %RDUG F
3UHYHQWLRQ RI 'LVFULPLQDWLRQ DQG +DUDVVPHQW LQ +LJK

KH KDV EHHQ VHUYLQJ DV D 'LUHFWRU RQ &$66$uV %RDU
5HVRXUFHV &RPPLWWHH DQG GXULQJ 6XPPHU EHFDPH W|
FRPSOHWHG KLV %DFKHORUV RI 6FLHQFH +RQRXUV %DFKHO|
(GXFDWLRQ IURP <RUN 8QLYHUVLW\ 'XULQJ KLV 0 (G KLV NI
ULJKWV HTXLW\ DQG LQFOXVLRQ FRPSHWLQJ ULJKWV GLVD
SROLF\ GHYHORSPHQW LQFOXVLYH SHGDJRJ\ DQG XQLYHUVE
2QWDULR &HUWLILHG 7HDFKHU ,Q DGGLWLRQ KH KDV H[WHC
5HVROXWLRQ DV ZHOO DV ZRUNSODFH LQYHVWLJDWLRQV IRF
KDUDVVPHQW %KDUDW LV FRPPLWWHG WR WUDQVIRUPDWLR
UDFLVP HTXLW\ DQG LQFOXVLRQ DQG IRVWHU EHORQJLQJ IR



7DQJLQD ,VODP ° 6HFUHWDU\

7DQJLQD ,VODP LV D SXEOLF KHDOWK SODQQHU VSHFLDOL]LC
WKH FRPPXQLW\ KHDOWK VHFWRU 6KH LV FXUUHQWO\ WKH 0
&RPPXQLW\ 5HODWLRQV DW WKH (DVW OLVVLVVDXJD &RPPXQ
RYHUVHHY KHDOWK LQWHUYHQWLRQV WDUJHWLQJ SULRULW\
DQG PRQLWRUV SRSXODWLRQ QHHGY DQG DGYRFDWHV IRU W
FRPPXQLW\ 6KH zZDV D IRUPHU 3URMHFW &RRUGLQDWRU DW
3URMHFW DQG LV D FXUUHQW PHPEHU RI &$66$uV +HDOWK (T

7DQ]LQD KDV ZRUNHG LQ WKH DUHDV RI PHQWDO KHDOWK Ft
YLROHQFH FRPPXQLW\ HQJDJHPHQW VRFLDO MXVWLFH DQG
VXFK DV +XPEHU &ROOHJH 7RURQWR 3XEOLF +HDOWK 6W OL
$GGLFWLRQ OHQWDO +HDOWK &$0+ 7DQ]JLQD DOVR OHDGYV
SURMHFWY IRFXVHG RQ "XQGHUVWDQGLQJ KRQRXU NLOOLQJ
DQG 'LGHQWLI\LQJ ULVN IDFWRUV IRU JOREDO VH[ WUDIILFNI
$OXPQL DQG KROGV D ODVWHU RI 3XEOLF +HDOWK GHJUHH +
HYLGHQFH EDVHG NQRZOHGJH ZKHQ GHYHORSLQJ LPSOHPHC
LOQWHUYHQWLRQV &HQWUDO WR KHU IRFXV LV LQWHJUDWLQ.
SODQQLQJ KHDOWK VHUYLFHV IRU PDUJLQDOL]JHG SRSXODWL
LQLWLDWLYHVY WKDW HPSRZHU FRPPXQLWLHV VWUHQJWKHQ
VRFLRSROLWLFDO VWUXFWXUHV WKDW FRQWULEXWH WR SRR

/JHDQQH 6DOGDQKD ° 7UHDVXUHU
/JHDQQH 6DOGDQKD EULQJV D VWURQJ EDFNJURXQG LQ DUWYV
/HDQQH KDV JUDGXDWHG IURP WKH 8QLYHUVLW\ Rl 7TRURQWR
+LVWRU\ 'HOLJKWHG E\ WKH EHDXW\ DQG SUROLIHUDWLRQ R
DQG WKH 1HWKHUODQGY /HDQQH ZDV LQLWLDOO\ GUDZQ WR
SKLORVRSKLFDO WKHPHV LQ HDUO\ 5HQDLVVDQFH YLVXDO DI
ZDV RQO\ ODWHU DV D JUDGXDWH VWXGHQW WKDW /HDQQH
FHOHEUDWLQJ WKH FRPSOLFDWHG DQG VHDUFKLQJ ZRUNV RI
BRXWK $VLDQ GLDVSRUD DUWLVWY DQG FROOHFWLYHYV

6KH LV FXUUHQWO\ SXUVXLQJ JUDGXDWH UHVHDUFK LQ ,PPL.
5\HUVRQ 8QLYHUVLW\ ZLWK D IRFXV RQ VXSSOHPHQWDU\ DU
RI LPPLIJUDWLRQ DQG LQWHJUDWLRQ SURFHVVHV IRU UHFHQ)
UHVHDUFK IRFXVHV RQ LVVXHV RI LQWHJUDWLRQ DQG EHORC
VRFLDO DVNV LQ :HVWHUQ VRFLHWLHVY HVSHFLDOO\ IRU GLD
DUH VXEMHFW WR H[SHULHQFLQJ VRFLDO LQHTXLWLHY DQG L1

2YHU WKH \HDUV /HDQQH KDV ZRUNHG ZLWK VHYHUDO HTXLYV
RUJDQL]DWLRQV ZLWK D IRFXV RQ UHIXJHH LQWHJUDWLRQ H
EXLOGLQJ UDFLDO HTXLW\ FRPPXQLW\ HQJDJHPHQW DQG V
DWWXQHG WR WKH GLIILFXOWLHV RI VRFLDO LQFOXVLRQ DQC
FRPPLWWHG WR WDFNOLQJ VRFLDO FRQFHUQV IRU 6RXWK $V
LV DOVR DQ DYLG SROLF\ DQG SROLWLFDO FDPSDLJQV HQWK
WKRXJKWIXO DQG LQIRUPHG FLYLF SDUWLFLSDWLRQ HVSHFL



-HVVLFD 6LQJK ° "LUHFWRU

-HVVLFD LV D FKDQJH DJHQW JXLGHG E\ HPSDWKLF DFFXUDF\
LVVXHV OLNH JHQGHU HTXDOLW\ DUW WKHUDS\ DFFHVV WR
$V D VRFLDO GHYHORSPHQW SURIHVVLRQDO DQG UHVHDUEFK
DGYLFH WR VRFLDO HQWHUSULVHVY WR HQDEOH PHDQLQJIXO
PHDVXUH WKHLU LPSDFW HIIHFWLYHO\ 6KH ZRUNV ZLWK FUH
PLQGHGQHVYVY WKDW DOORZV VHHLQJ WKLQJV IURP XQFRQYHC

-HVVLFD LV D VRFLDO ZRUNHU DQG DOVR KROGV D VSHFLDOL
UHVHDUFK IURP WKH 8QLYHUVLW\ RI 2[IRUG 6KH KDV \HD L
DVVHVVPHQW PRQLWRULQJ DQG HYDOXDWLRQ PXOWL VWDN
UHVHDUFK PHWKRGRORJLHVY VWUDWHJILF SDUWQHUVKLSV FI
LOQWHUQDWLRQDOO\ DQG LQ &DQDGD 6KH LV FXUUHQWO\ VH!
DQG KDV KDG WKH RSSRUWXQLW\ WR ZRUN ZLWK RUJDQL]DW
&UHGLW 6XLVVH *,= OLQLVWU\ RI 1HZ DQG 5HQHZDEOH (QHU
&HQWUH IRU 6RFLDO ,QQRYDWLRQ 7HG[ 7TRURQWR DQG 30DOQ

‘U 6KDIL %KXL\DQ ° 'LUHFWRU

'U 6KDIL %KXL\DQ LV DQ DZDUG ZLQQLQJ IDFXOW\ PHPEHU D
DFDGHPLF SURIHVVLRQDO OHDGHU LQ JOREDO KHDOWK WUDLI
ZLWK GLYHUVH H[SHULHQFH LQ ERWK GHYHORSHG DQG GHYH
%KXL\DQ HPLJUDWHG WR &DQDGD ZKHUH KH EHJDQ D QHZ FD
LQIRUPHG DSSURDFKHYV FDQ LPSURYH ERWK KHDOWK VHUYLF
QH[W VHYHUDO \HDUV 'U %KXL\DQ PRYHG WKURXJK VXFFHVV
WRGD\ KH LV D IDFXOW\ PHPEHU DW WKH 'DOOD /DQD 6FKRRC
TKURXJKRXW KLV FDUHHU IRFXV KDV EHHQ RQ LPSURYLQJ Wtk
KHDOWKFDUH UHVRXUFHV ° ZKHWKHU JXLGHOLQHV RU WUDLC
VI\VWHP SHUIRUPDQFH DQG WKH HTXLW\ RI KHDOWK V\VWHP ¢
FRQWH[WV 'U %KXL\DQ D FR FUHDWRU RI LQQRYDWLYH SRV
7TRURQWR OHWURSROLWDQ 8QLYHUVLWLHYV IRU LPPLJUDQW K|
WKH &DQDGLDQ KHDOWKFDUH V\VWHP

'U %KXL\DQ RXWJRLQJ FKDLU RI WKH &DQDGLDQ &RDOLWLRC
RI 'LUHFWRUV &DQDGLDQ $VVRFLDWLRQ IRU *OREDO +HDOW
%LUFKPRXQW %OXIIV 1HLJKERUKRRG &HQWUH 6FDUERURXJK
VHUYLQJ /LRQV &0OXEV ,QWHUQDWLRQDO 'LVWULFW $ 21 DV
&KDLU 3DVW <RXWK ([FKDQJH &DPSXV &KDLU DQG &KDUWH
'RFWRUV /LRQV &OXE +H LV DOVR &R FKDLU RI WKH LQWHUQ
FRDOLWLRQ 'U %KXL\DQ LV DQ 5%& 7RS &DQDGLDQ ,PPLJ
ODVWHU RI 6XFFHVV $ZDUG ZLQQHU +HOOHQ .HOOHU )HOOR?Z
KXPDQLWDULDQ VHUYLFHV /LRQV ,QWHUQDWLRQDO 3UHVLGF

ZLQQHU DQG D UHFLSLHQW RI FLYLF HQJDJHPHQW OHDG
$JHQFLHV 6HUYLQJ 6RXWK $VLDQV LQ &DQDGD



$\HVKD &KXJKWDL ° 'LUHFWRU

$\HVKD &KXJKWDL LV D 3DNLVWDQL &DQDGLDQ LPPLJUDQW O
HDUQLQJ KHU EDFKHORUPY GHJUHH IURP WKH 8QLYHUVLW\ R
PRYHG WR 2WWDZD LQ WR SXUVXH D FDUHHU ZLWK WKH |
D 5HJLRQDO $GYLVRU DQG ODWHU D 6HQLRU 3ROLF\ $GYLVR
&KLOGUHQ DQG 6RFLDO 'HYHORSPHQW ZRUNLQJ RQ QDWLRQ
VHUYLFH GHOLYHU\ LQ &DQDGD 6KH WKHQ PRYHG WR WKH Ol
(TXDOLW\ DQG 5XUDO (FRQRPLF 'HYHORSPHQW VHUYLQJ DV "
WR PDQDJLQJ D WHDP RI 5HJLRQDO $GYLVRUV VKH ZRUNHG

GHYHORSPHQW RI QHZ IXQGLQJ SURJUDPV +HU ODVW UROH |
5HJLRQDO $GYLVRU WR WKH 3ULPH OLQLVWHU IRFXVLQJ RQ V
VKH EXLOW UHODWLRQVKLSYV ZLWK SURYLQFHYV DQG WHUULW
PDQDJHG WKH ORJLVWLFV RI WUDYHO WR WKH UHJLRQ ,Q -X
JRYHUQPHQW WDNLQJ RQ D QHZ UROH DW 'HORLWWH &DQDGI
&DQDGD &HQWUH )&& 7KH )&& LV '"HORLWWHPV SUHPLHU WK
SROLF\ KXE

$ SURXG &DOJDULDQ ZKR OLYHG KHU HDUO\ \HDUV LQ 3LFNHL
DERXW WKH GLYHUVLW\ RI WKH 6RXWK $VLDQ FRPPXQLW\ DFI

“HVVLFD 'HYL &KDQGUDVKHNDU ° 'LUHFWRU

-HVVLFD 'HYL &KDQGUDVKHNDU ZRUNV DV D 6WDII /DZ\HU ZLV
VKH DGYRFDWHV IRU LPPLJUDWLRQ GHWDLQHHV 6KH FRPSOHI
8QLYHUVLW\ RI TRURQWR ZLWK PLQRUV LQ :RPHQ DQG *HQG
BWXGLHV 7KHUH VKH ZHQW RQ WR GR KHU ODVWHUV LQ :RPH
SXUVXLQJ D 3K' DW <RUN 8QLYHUVLW\ LQ *HQGHU )HPLQLVW
GRFWRUDO ZRUN H[DPLQHV WUDQVLWLRQDO MXVWLFH DQG S
ZLWK D SDUWLFXODU IRFXV RQ KRZ WKHVH SURFHVVHV DUH
ZRPHQ IURP WKH 9DQQL UHJLRQ -HVVLFD DOVR FRPSOHWHG
/IDZ 6FKRRO ZKHUH VKH IRFXVHG RQ LPPLJUDWLRQ UHIXJHH

SBUHYLRXVO\ -HVVLFD VDW RQ WKH %RDUG RI 'LUHFWRUV IRL
6HUYLFHVY 6KH KROGV SURIHVVLRQDO PHPEHUVKLSV ZLWK V|
RUJDQL]DWLRQV LQFOXGLQJ WKH &DQDGLDQ &RXQFLO IRU 5F
5HIXJHH /DZ\HUV DQG WKH 5HIXJHH /DZ\HUV $VVRFLDWLRQ

ZRUN DW VHYHUDO FRQIHUHQFHY DQG ZRUNVKRSV HQMR\V F
SDVVLRQDWH DERXW VHUYLQJ DQG VXSSRUWLQJ FRPPXQLW\



6DPLU 3DUPDU ° 'LUHFWRU

6DPLU 3DUPDU KROGV D -XULV 'RFWRUDWH LQ /DZ IURP WKH
/IDZ DQG KROGV D OLFHQVH WR SUDFWLFH ODZ LQ WKH 3URYI
WKH 8QLYHUVLW\ RI TRURQWR ZKHUH KH FRPSOHWHG DQ +RC
DQG +tHDOWK 3ROLF\ 'XULQJ KLV WLPH DW WKH 8QLYHUVLW\
RSSRUWXQLWLHY DQG ZRUNHG DORQJVLGH KHDOWK SURIHVYV
UHVHDUFK RQ D YDULHW\ RI KHDOWK DQG VRFLDO LVVXHV LC
SODFHPHQW DW WKH &RXQFLO RI $JHQFLHV 6HUYLQJ 6RXWK
KH JUHZ WR DSSUHFLDWH WKH QHHG WR EHWWHU XQGHUVWL
DQRG KRZ WKH LQWHUVHFWLRQDOLW\ RI IDFWRUV VXFK DV UD
FUHDWHG EDUULHUV WR WKRVH DFFHVVLQJ KHDOWKFDUH

$IWHU JUDGXDWLQJ ODZ VFKRRO 6DPLU KDG WKH RSSRUWXC
ZDV DEOH WR XWLOL]H KLV GLYHUVH EDFNJURXQG WR DVVLV
VWDNHKROGHUY LQ WKH QHIJRWLDWLRQ GUDIWLQJ DQG UHY|
6DPLU FXUUHQWO\ ZRUNV DV D &RQWUDFW 5HYLHZHU DW D K
'LVWULFW LQ GRZQWRZQ 7TRURQWR 2XWVLGH RI KLV SURIHV)
TXDOLW\ WLPH ZLWK KLV IDPLO\ IULHQGYV DQG LV DQ DYLG ID

7KDQX\D ORKDQDWKDYV ° 'LUHFWRU

7KDQX\D LV D 6RFLDO :RUNHU ZKR KDV H[WHQVLYH H[SHULHC
GHYHORSPHQW 6KH DWWHQGHG <RUN 8QLYHUVLW\ IRU +XPD
&ROOHJH IRU 6RFLDO 6HUYLFH :RUNHU 'LSORPD DQG LV FXU
$GPLQLVWUDWLRQ *RYHUQDQFH DW 5\HUVRQ 8QLYHUVLW\
WHDFKHV (6/ 6KH KDV OHDUQHG WR FRPELQH KHU URRWYV LQ
PXVLF VSHFLILFDOO\ WKH SLDQR DQG WHDFKHV D XQLTXH F.
6FKRRO RI OXVLF 7KDQX\D KDV H[WHQVLYH H[SHULHQFH LQ .
IDFLOLWDWLRQ RI ZRUNVKRSV FRPPXQLW\ DVVHW EXLOGLQJ
DQG SURJUDP HYDOXDWLRQ

7TKDQX\D KDV VKDUHG VSDFHV ZLWK YXOQHUDEOH UHVLGHQW
SDUWQHUY DQG VWDNHKROGHUVY WR WDNH D PRUH FROODER
GUDIWLQJ DQG LPSOHPHQWDWLRQ RI PHDQLQJIXO DQG LPSD!
VXLW WKH QHHGV RI WKH FRPPXQLWLHV WKH\ VHUYH +HU GF
FUHDWH EHWWHU DQG PRUH PHDQLQJIXO KXPDQ UHODWLRQV
DQG EHORQJLQJ KDV EHHQ WKH GULYLQJ IRUFH WKDW KDV S
WR VRFLDO MXVWLFH DQG WR &%$66%



URSRVHG 60DWH RI 'LUHFWRU

=HHVKDQ 6XPUDQL ° &KLHI 6WUDWHJ\ ,QQRYDWLRQ *URZWHK
=HHVKDQ LV DQ ,QWHUQDWLRQDO '"HYHORSPHQW H[SHUW ZLW
FRPPXQLW\ LPSDFW HYDOXDWLRQ SURJUDP GHVLJQ DQG LP
&KDQJH =HHVKDQ ZRUNV DV WKH &KLHI 6WUDWHJ\ ,QQRYDW
LQ WKH NH\ RUJDQL]DWLRQDO DUHDV RI %XVLQHVV 2SHUDWL
,PSOHPHQWDWLRQ 2UJDQL]DWLRQDO *URZWK DQG 6RFLDO (C

3ULRU WR 61& KH ZRUNHG DV WKH 'LUHFWRU RI 3URJUDPV
JRRG %DQN DQG OHG WKH SURJUDPV DQG RSHUDWLRQV WHDI
DIJHQF\ VHUYLFH FDSDFLW\ EXLOGLQJ ZDUHKRXVH DQG RSH
,Q KLV SUHYLRXV UROHV KH ZDV WKH +HDG RI &RPPXQLW\ ,F
*HQHUDO 0ODQDJHU 3URJUDPV IRU WKH (GXFDWH *LUOV )RXC
SURJUDPV WKDW LPSDFWHG WKH OLYHV RI RYHU FKLOG
RI WKH WHDP WKDW GHVLIJQHG DQG LPSOHPHQWHG WKH :RUC
HGXFDWLRQ

+H KDV WKH H[SHULHQFH Rl ZRUNLQJ LQ YDULRXV QRQ SURIL
OLYHOLKRRG VXSSRUW VSRUWYV IRU GHYHORSPHQW DQG ZRF
DOVR D SDUW RI WKH 6NROO DQG ODVWHUFDUG )RXQGDWLRQ
+H LV DOVR D SDVVLRQDWH SXEOLF VSHDNHU ZKR EHOLHYHYV
NQRZOHGJH DQG LGHDV WKDW KHOS WKH ZRUOG EHFRPH D K



453" 5&( *$
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&$66$UV OLVVLRQ

7R IDFLOLWDWH WKH HFRQRPLF VRFLDO SROLWLEDO DQG F
VHUYLQJ DV D UHVRXUFH IRU LQIRUPDWLRQ UHVHDUFK PRE
OHDGHUVKLS RQ VRFLDO MXVWLFH LVVXHV DIIHFWLQJ RXU F|
EXLOGLQJ DOOLDQFHY DQG ZRUNLQJ FROODERUDWLYHO\ ZLW
HPSRZHULQJ DOO FRPPXQLWLHVY WR SDUWLFLSDWH LQ GHILQ

&$66$pV 9LVLRQ

‘H HQYLVLRQ DQG VWULYH IRU D &DQDGD IUHH RI DOO IRUPV
FRPPXQLWLHY DUH IUHH IURP PDUJLQDOL]DWLRQ DQG DUH IX
GHILQLQJ &DQDGDuV SROLWLFDO HFRQRPLF VRFLDO DQG F}

&$66$uV 9DOXHYV
7KH IROORZLQJ YDOXHV VHUYH DV JXLGHOLQHV IRU RXU FRQ
DQG ZRUN WRZDUGV RXU YLVLRQ

« 6RFLDO -X\HWRBH FRPPLWWHG WR ZRUNLQJ ZLWKLQ D VRFL
ZKLFK SURPRWHV HTXLW\ DQG HPSRZHUPHQW IRU PDUJLQL

« $SQWL°RSSUHVVLRQ $QWL UDFLV:M $\W WILYKRW R SIKRFEERWDS R UD
RSSUHVVLYH DQWL UDFLVW DQG DQWL KRPRSKRELF SULQ

« SHVSRQVLYHWWWULYH WR ZRUN WKURXJK D YDULHW\ RI FF
SDUWLFLSDWRU\ VWUXFWXUHY DQG SUDFWLFHV WR HQVXU
ZRUN LV JURXQGHG LQ WKH UHDOLWLHY DQG SUKQRULWLHYV
RXU FRPPXQLWLHYV

« 'LYHUVIHNVUHFRJQL]H DQG UHVS
GLYHUVLW\ DPRQJ DQG ZLWK
FRPPXQLWLHY DQG ZLWKLQ
VRFLHW\

. &ROODERUDWLRQ D:®G 6R
DUH FRPPLWWHG WR EXL
LQ RUGHU WR ZRUN FROO
FRPPRQ DLPV

« $FFRXQWDHEL OUW\
FRPPLWWHG WR PDLQWDLQ
JRYHUQDQFH PHDVXUHPHQ
SUDFWLFHYV
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&$66$nV 6WUDWHILF 30DQ ZLOO DOORZ IRU D UHQHZH
FOHDU DQG PHDVXUDEOH JRDOV DV ZHOO DV D GLVWLQFW I
LPSOHPHQWDWLRQ SODQ WR IDFLOLWDWH VXVWDLQDEOH RU

3 Lay/

0 HP EHUKIS
( QU DUHP HQW

2 U DQLJ DWRQDO

6 XVVBLQDELDW

‘ " LYHWAL 1Q) UHYHQXH
$ FKIHYH FKDUMVE®! VRXUFHV DQG
' HFMIRQ £ XTYDM D \KUMQJ Ny, %“DEG@@RER VIHQI WHQQ
P HP EHWKIS EDWH ( [ SDQGIHRIWDSKIF i ILCDGADCBRVMIRQ
[P SDFW ( KDQAQI \MBIRNDQG
‘ GHYHBSP HQW
o & XWYDW \WKWNDQG 5 HVHDUK DQG $WHW RSSRUNQMHY
P HDQQIIXO QWM \WH SURFHW SWHIWHO IRU
UHDMRQUKISV | RUFKDUMY ARV FROERDIYY e 6WWE®I \ HDURYHU
o ([SDQG " HYHBS DG SDUGHIKISV Z W \ HDUIXQAQ) DQG
RSSRUNQWAV IRU [P SEP HOAD T IREVHG o, QFUDVH\AmAI
P HP EHU SKDVHG DSSURDFK DU HOAEN DOG DAY FRP SBP HQWV DQG
HQI DIHP HQADQG IRUUHJ IRCDODQG SIRIHWMRCDO
FDSDAW EXL@IQ) QIRDQIURZ \K GAYHBSP HQV
0 HP EHUKIS IQRWP HG ([ SBRUWH B DO 3RIA $GYRFDA 5 HFXIW HOAWR
FDSDAW EXICIQ) IUDP HZ RIN D 3 DWFISDW 1Q ERDUG P HP EHY Z W
RSSRUMQWAY WDIQQ) RSSRUNQWAY DQG UHBIYDQADGYRFDR\ H SHIHQFH IQ
HGXFDURQ DQG UMNV | RUFKDUMY VABAXY \WEGN IXQADIMQ)  IICDQRH
SIRHWRQ@O " HYHBS \WH E ) RAMMUDQGH SDQG ® DADQG KXP DQ
GHYHEBSP HQW QI UDVARKFMUH \RE SRIA  SDUGHYKISV UHVRXUFHV
6 \MZ DUBVKIS Z W EHFRP H D FKDUMW 5 HVHDURK FDSDAW &UHDWM DQ
P HP EHUKIS E&XEYDWM UHI IRQDADQG D ( [ SDQG UHVHDUK RU DQ] DWRQDO
S PRV 5 HAISURFDO QDWRQDCSDWEHY DQG SRWRIR DQG IIQDGHADO
UHDMRQWKIS Z WK P HP EHYKIS IQ RKHU VAHQ) WHQ VXVBIQDEIDY SOQ
P HP EHYKIS RQ DUV MUVARIRQY Z \KIQ FRP P XQW EDVHG 6XI1C5 FDSDFIW R KILH
R DGYRFDR &DQDED UHVHDUFK DQG UHMIQ
E ( QGKDQFH UAVHDUK SHUP DHQNAMII
| UDVRKFMUH
" FMJIQP RQWRUQ] DQG
HYDGDWRQ ILUDP HZ RN
IRUD@BURYFW DQG
FDP SDUQV





































