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'U�,VKDQL�.DOXWKRWDJH�DWWHQGV�WR�D�QHZERUQ�DW�0DWNRPQDL�+HDOWK�&HQWUH��:HVWHUQ�3URYLQFH�

7KH� 'HSDUWPHQW� RI� )RUHLJQ� $IIDLUV� DQG� 7UDGH� �')$7�� LV� WKH� $XVWUDOLDQ� *RYHUQPHQW� DJHQF\� LQ
FKDUJH�RI�PDQDJLQJ�$XVWUDOLD
V�RYHUVHDV�DLG�SURJUDP��7KH�JRDO�RI�WKH�$XVWUDOLDQ�DLG�SURJUDP�LV�WR
SURPRWH� $XVWUDOLD
V� QDWLRQDO� LQWHUHVWV� E\� FRQWULEXWLQJ� WR� LQWHUQDWLRQDO� JURZWK� DQG� SRYHUW\
UHGXFWLRQ�

�óĄÞÏêÅ�ÃóĄ���Ì¹�áĐÌÏ¹Ą�iS.
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$XVWUDOLDQ�&RXQFLO�)RU�,QWHUQDWLRQDO�'HYHORSPHQW�
$XVWUDOLDQ�'RFWRUV�,QWHUQDWLRQDO�
$XVWUDOLDQ�1*2�&RRSHUDWLRQ�3URJUDP
$LG�3RVW
&RPPXQLW\�+HDOWK�3RVW
&DWKROLF�+HDOWK�6HUYLFHV
&RPPXQLW\�+HDOWK�:RUNHU
&RURQD�9LUXV�'LVHDVH�����
&RXSOH�<HDUV�3URWHFWLRQ
$XVWUDOLDQ�'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�7UDGH
7KLUG�GRVH�RI�WKH�'LSKWKHULD��7HWDQXV�DQG�3HUWXVVLV�YDFFLQH
(PHUJHQF\�2EVWHWULF�DQG�1HRQDWDO�&DUH
*HQGHU�(TXLW\��'LVDELOLW\�DQG�6RFLDO�,QFOXVLRQ�
+HDOWK�&HQWUH�
+HDOWK�([WHQVLRQ�2IILFHU
+HDOWK�6XE�&HQWUH
.H\�5HVXOW�$UHD
/RFDO�/HYHO�*RYHUQPHQW
0HPRUDQGXP�RI�8QGHUVWDQGLQJ
1DWLRQDO�'HSDUWPHQW�RI�+HDOWK�LQ�31*
1HZ�,UHODQG�3URYLQFLDO�*RYHUQPHQW
1HZ�,UHODQG�3URYLQFLDO�+HDOWK�$XWKRULW\
1XUVLQJ�2IILFHU
3URYLQFLDO�+HDOWK�$XWKRULW\�
3HUVRQDO�3URWHFWLYH�(TXLSPHQW
5DSLG�'LDJQRVWLF�7HVW
6XVWDLQDEOH�'HYHORSPHQW�*RDOV�
6WDWH�RI�(PHUJHQF\
6H[XDOO\�7UDQVPLWWHG�,QIHFWLRQ�
6WDQGDUG�7UHDWPHQW�0DQXDOV
7XEHUFXORVLV�
8QLWHG�1DWLRQV�3RSXODWLRQ�)XQG
:DWHU��6DQLWDWLRQ�DQG�+\JLHQH
:RUOG�+HDOWK�2UJDQLVDWLRQ
:HVW�1HZ�%ULWDLQ�3URYLQFLDO�+HDOWK�$XWKRULW\
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&KDLUPDQ
V�0HVVDJH ��

2XU�%RDUG ��

&(2
V�0HVVDJH ��

2XU�7HDP ��

3DSXD�1HZ�*XLQHD ��

:KR�:H�$UH�	�:KDW�:H�'R ��

:KHUH�$',�:RUNV ��

&DSDFLW\�%XLOGLQJ ��

$',
V�&29,'����5HVSRQVH ��

:RPHQ
V�+HDOWK�DQG�:HOOEHLQJ ��

&KLOG�+HDOWK ��

6XPPDU\�RI�2XWUHDFK ��

$GYRFDF\�	�)XQGUDLVLQJ ��

2XU�6XSSRUWHUV ��

)LQDQFLDO�2YHUYLHZ ��

*RYHUQDQFH�6WDWHPHQW��5LVN�DQG�(WKLFDO�6WDQGDUGV�	
$FFRXQWDELOLW\ ��
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7KH� &29,'���� SDQGHPLF� FRQWLQXHV� WR� FKDQJH
WKH�ZRUOG�RQ�D�GDLO\�EDVLV��:HȢYH�VHHQ�ZKDW�FDQ
EH� DFKLHYHG� ZKHQ� JRYHUQPHQW� SURYLGHV
DGHTXDWH� LQYHVWPHQW� DQG� VXSSRUW� WR� WKH
VFLHQWLILF�FRPPXQLW\��7KH�RXWFRPH�KDV�EHHQ�QRW
RQH�� EXW� PDQ\�� VDIH� DQG� HIIHFWLYH� YDFFLQHV
EURXJKW�WR�PDUNHW�LQ�UHFRUG�WLPH�
�
:KLOH�WKH�$XVWUDOLDQ�JRYHUQPHQW�KDV�FRPPLWWHG
WR�SURYLGLQJ� WKH�GRVHV� WKDW�3DSXD�1HZ�*XLQHD
UHTXLUHV�WR�YDFFLQDWH� LWV�SRSXODWLRQ��$',�NQRZV
DOO� WRR� ZHOO� KRZ� VLJQLILFDQW� WKH� LQIUDVWUXFWXUH
DQG� ZRUNIRUFH� FKDOOHQJHV� DUH� WR� DFKLHYLQJ� DQ
DGHTXDWH�OHYHO�RI�FRYHUDJH��

�Ì�ÏĄè�êŤĈ�Q¹ĈĈ�Å¹

�

,Q�WKH�ODVW�IHZ�PRQWKV��$',�KDV�EHHQ�ZRUNLQJ�WR�VXSSRUW�3URYLQFLDO�+HDOWK�$GPLQLVWUDWLRQV�LQ�31*�WR
GHOLYHU�&29,'�YDFFLQDWLRQV�DQG�DGGUHVV�YDFFLQH�KHVLWDQF\��7KLV�ZRUN� LV� OLNHO\�WR�EH�D�IRFXV�IRU�WKH
QH[W�WZR�WR�WKUHH�\HDUV��5HVWULFWLRQV��ORFNGRZQV��TXDUDQWLQH�DQG�VDIHW\�FRQFHUQV�KDYH�PHDQW�WKDW�IRU
PXFK�RI�WKLV�\HDU�$',�KDV�QRW�KDG�$XVWUDOLDQ�YROXQWHHU�GRFWRUV�RQ�WKH�JURXQG�LQ�31*��'HVSLWH�WKH
FKDOOHQJHV�� WKH�WHDP�KDYH�IRXQG�ZD\V�WR�SXVK�WKURXJK�DQG�SURYLGH�WKH�PXFK�QHHGHG�VXSSRUW�DQG
VHUYLFHV�WR�UXUDO�FRPPXQLWLHV�DQG�UXUDO�KHDOWK�ZRUNHUV��

$W� WKH�HQG�RI�)HEUXDU\�ZH�KHOG�RXU� ILUVW� LQ�SHUVRQ� IXQGUDLVLQJ�DQG�FRPPXQLW\�DZDUHQHVV�HYHQW� LQ
SDUWQHUVKLS�ZLWK�:DYHV�IRU�:DWHU��DW�4�6WDWLRQ�LQ�0DQO\��7KH�HYHQW�ZDV�D�JUHDW�VXFFHVV�DQG�LW�ZDV
ZRQGHUIXO�WR�VHH�DOO�RXU�VXSSRUWHUV�LQ�SHUVRQ�DJDLQ�
�
$W�WKH�EHJLQQLQJ�RI�0DUFK��ZH�VDLG�IDUHZHOO�WR�RXU�&(2��.ODUD�+HQGHUVRQ�DIWHU���\HDUV�RI�ZRQGHUIXO
VHUYLFH� IRU�ZKLFK�$',�ZDV�JUDWHIXO��:H� WKHQ�ZHOFRPHG�RXU�QHZ�&(2��0LPL�=LOOLDFXV�ZKR�EULQJV�D
ZHDOWK�RI�VNLOOV�DQG�H[SHULHQFH�IURP�KHU�EDFNJURXQG�LQ�WKH�QRQ�SURILW�DQG�PHGLFDO�HGXFDWLRQ�VHFWRUV
LQ�31*��$XVWUDOLD�DQG�$VLD�
�
7KLV�\HDUȢV�ILQDQFLDO�UHSRUW�VKRZV�D�UHGXFWLRQ�LQ�UHYHQXH�FRPSDUHG�WR�ODVW�\HDU�ZKLFK�LV�DWWULEXWHG�WR
UHGXFWLRQ�LQ�YROXQWHHU�WLPH�SURYLGHG�LQ�NLQG�GXH�WR�&29,'�UHVWULFWLRQV��'U�-XG\�/DPEHUW�UHWLUHG�IURP
WKH�ERDUG�DIWHU����\HDUV�RI�VHUYLFH��,Q�0D\������-DPHV�6KHIILHOG�KDG�WR�VWHS�EDFN�IURP�KLV�SRVLWLRQ
ZLWK�WKH�ERDUG��:H�DOVR�ZHOFRPHG�'U�%HFN\�7D\ORU�WR�WKH�ERDUG�WKLV�\HDU�

'U��3(7(5�0$&'21$/'
&KDLU�DQG�)RXQGHU

2$0��0%%6�05&*3�'$�'5&2*
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\ĖĄ��ó�Ą²
'U��3(7(5�0$&'21$/'
&KDLU�DQG�)RXQGHU
2$0��0%%6�05&*3�'$�'5&2*
3HWHU� ZDV� D� JHQHUDO� SUDFWLWLRQHU� LQ� 0DQO\� IRU� PRUH� WKDQ� ��� \HDUV� DQG
VHUYHG�RQ�0DQO\�&RXQFLO�IRU����\HDUV�LQFOXGLQJ�IRXU�\HDUV�DV�WKH�0D\RU��+LV
FRPPLWPHQW� WR� HQYLURQPHQWDO� DQG� SXEOLF� KHDOWK� FRQFHUQV� OHG� WR� KLP
EHFRPLQJ�DQ�DFWLYH�DQG�HIIHFWLYH�0HPEHU�RI�3DUOLDPHQW�EHWZHHQ������DQG
������+H�WKHQ�YROXQWHHUHG�ZLWK�0HGHFLQV�VDQV�)URQWLHUV�DQG�ZDV�GHSOR\HG
WR� ,UDQ� DQG� ODWHU�ZLWK� 7LPRU� $LG� LQ� (DVW� 7LPRU�� +H� UHWLUHG� IURP�PHGLFDO
SUDFWLFH�RQ������DQG�LV�VWLOO�KHDYLO\�LQYROYHG�LQ�FRPPXQLW\�DIIDLUV�

/,=$� 1$'2/6.,
9LFH�&KDLU
%$��//%��//0
/L]D�KDV�KDG�H[WHQVLYH�H[SHULHQFH�LQ�FOLQLFDO�JRYHUQDQFH�DQG�ULVN�ZLWKLQ
WKH� KHDOWKFDUH� VHFWRU� DFURVV� KRVSLWDOV�� LQVXUDQFH� DJHQFLHV�� DQG� D
QXPEHU�RI�ODUJH�FRUSRUDWH�RUJDQLVDWLRQV�

'$9,'�0,/(6�
7UHDVXUHU�
%&RP��)&$
'DYLG� ZRUNHG� DV� D� FKDUWHUHG� DFFRXQWDQW� IRU� ��� \HDUV� ZLWK� 3ULFH
:DWHUKRXVH�DQG�-30RUJDQ�LQ�6\GQH\��&DQDGD��-DNDUWD��DQG�7RN\R��+H�ZHQW
RQ� WR�ZRUN�DV�)LQDQFH�'LUHFWRU� IRU�$XVWUDOLD�DQG� ,QGRQHVLD�� WKHQ�DV�&22
�&KLHI� 2SHUDWLQJ� 2IILFHU�� LQ� $XVWUDOLD�� 'DYLG� WKHQ� EHFDPH� &(2� �&KLHI
([HFXWLYH� 2IILFHU�� RI� -3� 0RUJDQ� 7UXVW� %DQN� LQ� -DSDQ� DQG� &(2� �&KLHI
([HFXWLYH�2IILFHU��RI� -30RUJDQ�$XV�3RVW� -9� LQ�$XVWUDOLD��6LQFH� UHWLULQJ��KH
VSHQGV�KLV�WLPH�UDLVLQJ�$QJXV�EHHI�FDWWOH�LQ�WKH�FHQWUDO�ZHVW�RI�16:�

&2/,1�3/2:0$1
'LUHFWRU��&KDLU�RI�WKH�5HYHQXH�&RPPLWWHH
%$��06F
&ROLQ� LV� DQ� H[�&RPPRQZHDOWK� 3XEOLF� 6HUYDQW� KDYLQJ� XQGHUWDNHQ� VHQLRU
H[HFXWLYH� UROHV� DV� 5HJLVWUDU� RI� WKH� 0LJUDWLRQ� 5HYLHZ� 7ULEXQDO�5HIXJHH
5HYLHZ� 7ULEXQDO�� )LUVW� $VVLVWDQW� 6HFUHWDU\� LQ� WKH� 'HSDUWPHQW� RI� )LQDQFH�
DQG� D� 3URJUDP� 0DQDJHU� LQ� WKH� $ERULJLQDO� DQG� 7RUUHV� 6WUDLW� ,VODQGHU
&RPPLVVLRQ��DPRQJ�RWKHUV��&ROLQ�KDV�PDQ\�\HDUV�ZRUNLQJ�ZLWK�,QGLJHQRXV
FRPPXQLWLHV�DFURVV�$XVWUDOLD�DQG�LQ�SURJUDP�PDQDJHPHQW�DQG�HYDOXDWLRQ
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%5(17�(00(77�
%RDUG�'LUHFWRU�
%6F��+RQV�

5,&+$5'�6&+52'(5
%RDUG�'LUHFWRU
%�6F���+RQV�

/28,6(�:$/.(5
%RDUG�'LUHFWRU
%(F��0&RPP��&$,$��*$,&'

5(%(&&$�7$</25
%RDUG�'LUHFWRU
0%&K%��+RQV���%0HG�6FL�
�5HSURGXFWLYH�%LRORJ\���
($'70	+��'5$1=&2*��'&+

%UHQW�KDV�RYHU����\HDUVȢ�H[SHULHQFH�LQ�SHWUROHXP�H[SORUDWLRQ��H[SORUDWLRQ
DQG�SURGXFWLRQ�PDQDJHPHQW��DQG�LQYHVWPHQW�EDQNLQJ��+H�ILUVW�ZRUNHG�DV
DQ�H[SORUDWLRQLVW� LQ�$XVWUDOLD��31*�DQG�1HZ�=HDODQG�WKHQ�ILOOHG�JHQHUDO
PDQDJHPHQW�UROHV�LQ�1RUWK�DQG�6RXWK�$PHULFD��%UHQW�ZDV�WKH�&(2��&KLHI
([HFXWLYH�2IILFHU��DQG�0'�RI�+RUL]RQ�2LO�IRU����\HDUV�DQG�UHWLUHG�LQ������

/RXLVH� KDV� PRUH� WKDQ� ��� \HDUVȢ� H[SHULHQFH� LQ� IXQGV� PDQDJHPHQW�� DW
0DFTXDULH� *URXS� DQG� QRZ� DW� %URRNYLQH�� /RXLVH
V� LQWHUHVWV� H[WHQG� WR
SURPRWLQJ�GLYHUVLW\�DQG�LQFOXVLRQ�DFURVV�WKH�ILQDQFLDO�VHUYLFHV�LQGXVWU\�DV
ZHOO� DV� IRRWEDOO� DQG�� RI� FRXUVH�� WKURXJK� $',
V� ZRUN�� /RXLVH� MRLQHG� $',ȢV
IXQGUDLVLQJ�FRPPLWWHH�LQ������DQG�MRLQHG�WKH�ERDUG�LQ�$XJXVW������

5HEHFFD� LV� D� )HOORZ� LQ� 2EVWHWULFV� DQG� *\QDHFRORJ\�� 6KH� REWDLQHG� KHU
PHGLFDO�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�(GLQEXUJK�LQ�������EHIRUH�PRYLQJ�WR
$XVWUDOLD� LQ� ������ 6KH�KDV� D�'LSORPD� LQ�7URSLFDO�0HGLFLQH� DQG� D� VSHFLDO
LQWHUHVW� LQ� LPSURYLQJ�PDWHUQDO�DQG�FKLOG�KHDOWK� LQ�WKH�3DFLILF��6KH� MRLQHG
$',� LQ� ����� DV� D� PHPEHU� RI� WKH� 3URJUDPPH� &RPPLWWHH� DQG� LV� QRZ
3URJUDPPH�&RPPLWWHH�&KDLU�DV�ZHOO�DV�D�QHZO\�DSSRLQWHG�PHPEHU�RI�WKH
%RDUG�

5LFKDUG� KDV� ���� \HDUV� RI� H[SHULHQFH� LQ� WKH� UHVRXUFHV� EXVLQHVV� LQ
$IULFD��,QGRQHVLD��31*��1=��DQG�RQVKRUH�DQG�RIIVKRUH�$XVWUDOLD��5LFKDUG
KDV�VSHQW�����\HDUV�RSHUDWLQJ� LQ�WKH� ORZODQG�DQG�KLJKODQG� MXQJOHV�RI
31*� DQG� KDV� PDQDJHG� FRPSDQLHV� VXFK� DV� 6DQWRV� DQG� 6\GQH\� 2LO
&RPSDQ\� LQ� WKH�FDSDFLW\�RI�([SORUDWLRQ�0DQDJHU��6RXWKHDVW�$VLD�� DQG
PRUH� UHFHQWO\� DV� &(2� �&KLHI� ([HFXWLYH� 2IILFHU�� RI� .LQD� 3HWUROHXP
/LPLWHG� DQ� $6;� OLVWHG� FRPSDQ\�� %H\RQG� RSHUDWLRQDO� DFWLYLWLHV� LQ� 31*
5LFKDUG� KDV� WDNHQ� DQ� DFWLYH� LQWHUHVW� LQ� VRFLDO� IDFWRUV� WKDW� DIIHFW� 31*
LQFOXGLQJ�LPSURYLQJ�VDQLWDWLRQ�IRU�UHPRWH�DUHDV�LQ�31*�



,� MRLQHG�$',�LQ�0DUFK�WKLV�\HDU�DQG�ZRZ�ZKDW�DQ
LQFUHGLEOH� WHDP� ,� KDYH� LQKHULWHG�� -XVW� WZR�ZHHNV
LQWR�P\�QHZ�UROH�&29,'����FDVHV�VWDUWHG�VXUJLQJ
LQ�3DSXD�1HZ�*XLQHD�VR�LW�ZDV�FHUWDLQO\�D�WULDO�E\
ILUH��EXW�DOVR�VRPHKRZ�VWHSSLQJ� LQWR� WKH� IDPLOLDU
DJDLQ��,ȢYH�KDG�D�FRQQHFWLRQ�WR�3DSXD�1HZ�*XLQHD
IRU�DOPRVW�WHQ�\HDUV�DQG�KDYH�VSHQW�VHYHUDO�\HDUV
OLYLQJ�DQG�ZRUNLQJ�LQ�3RUW�0RUHVE\��

:KDW� VWDQGV� RXW� IRU� PH� LV� KRZ� GHGLFDWHG� DQG
FRPPLWWHG�WKH�ZKROH�$',� IDPLO\� LV� WR�RXU�VKDUHG
JRDOV� RI� LPSURYLQJ� WKH� KHDOWK� DQG� ZHOOEHLQJ� RI
WKH�FRPPXQLWLHV�ZH�ZRUN�ZLWK�

�"\ŤĈ�Q¹ĈĈ�Å¹

�

,� DP� LQFUHGLEO\� SURXG� RI� WKH� ZRUN� WKDW� WKH� ZKROH� WHDP� KDV� EHHQ� GRLQJ� LQ� DOO� RXU� RIILFHV� DFURVV
6\GQH\� DQG�31*� WR� UHVSRQG� WR� &29,'�EXW� DOVR� WR� VWD\� IRFXVHG� RQ� RXU� FRUH� SURJUDPV��ZRUNLQJ� LQ
FORVH�SDUWQHUVKLS�ZLWK�SURYLQFLDO�KHDOWK�DXWKRULWLHV��7KHVH�VKDUHG�JRDOV�KDYH�DOVR�KHOSHG�XV�WR�SLYRW
TXLFNO\�LQWR�QHZ�DUHDV��7KH�HYHU�FKDQJLQJ�&29,'�HQYLURQPHQW�KDV�PHDQW�ZHȢYH�KDG�WR�SLYRW�D�ORW�
�
2QH�RI�RXU�WHDP�PHPEHUV�GHVHUYHV�D�VSHFLDO�PHQWLRQ��$URQ�%DOH��LQ�RXU�.LXQJD�RIILFH��QRW�RQO\�NHSW
RXU� SURJUDPV� JRLQJ� EXW� DFWXDOO\� H[SDQGHG� WKHP�� <RX� FDQ� UHDG� PRUH� DERXW� RXU� ZRUN� GHOLYHULQJ
URXWLQH�YDFFLQDWLRQV�ODWHU�LQ�WKLV�UHSRUW�
�
:KLOH�ZH�KDYH�VHHQ�D�GUDPDWLF�GURS� LQ� WKH�YROXQWHHU�KRXUV�SURYLGHG�WR�$',��DQG�WKHUH�KDYH�EHHQ
VHYHUDO�PRQWKV�ZKHUH�SDWUROV�ZHUH�SXW�RQ�KROG�GXH� WR�&29,'�UHVWULFWLRQV�ZH�KDYH�VWLOO�GRQH�RYHU
����GD\V�RI�SDWUROV�DFURVV�DOO�RI�RXU�SURYLQFHV��GHOLYHUHG�RYHU��������SLHFHV�RI�33(�DQG�������GRVHV
RI� URXWLQH� LPPXQLVDWLRQV��%XW� LW�ZDVQȢW� MXVW�33(�DQG�YDFFLQHV��$',�� LQ�SDUWQHUVKLSV�ZLWK�3URYLQFLDO
+HDOWK� $XWKRULWLHV�� 'LVWULFW� +HDOWK� 6HUYLFHV�� DQG� &DWKROLF� +HDOWK� 6HUYLFHV� DFKLHYHG� VRPH� DPD]LQJ
UHVXOWV�� :H� EHJDQ� WKH� LQFUHGLEO\� FKDOOHQJLQJ� ZRUN� RI� DGGUHVVLQJ� &29,'� YDFFLQH� KHVLWDQF\� DQG
JHWWLQJ�RXU�RZQ�VWDII�YDFFLQDWHG�
�
:LWK�WKH�VXSSRUW�RI�1HZFUHVW�0LQLQJ��ZH�EHJDQ�SODQQLQJ�RXU�SURJUDP�WR�UROO�RXW�&29,'�YDFFLQDWLRQV
LQ�1HZ�,UHODQG�DQG�LPSURYH�URXWLQH�LPPXQLVDWLRQ�FRYHUDJH�LQ�1HZ�,UHODQG�SURYLQFH�
�
$�YHU\�VSHFLDO�DFNQRZOHGJPHQW�DQG�WKDQNV�DUH�RZHG�WR�P\�SUHGHFHVVRU��'U��.ODUD�+HQGHUVRQ�� ,W� LV
FOHDU�WKDW�VKH�KDV�GRQH�DQ�DPD]LQJ�MRE�EXLOGLQJ�WKH�RUJDQLVDWLRQ�LQWR�ZKDW�LW�LV�WRGD\��,�ZRXOG�DOVR
OLNH�WR�WKDQN�$QGUHZ�1REOH��)LQDQFH�0DQDJHU�ZKR�KDV�UHFHQWO\�OHIW�$',�
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9ê��òĕêďăĨ�y¹�è

/XF\�%HUDN��*HQGHU�(TXLW\�&RRUGLQDWRU
6KDHP�.XDP��'ULYHU
'HPLO\Q�0LFDK��*('6,�2IILFHU
6KHUHO�1DPD��2IILFH�0DQDJHU
'HYO\Q�2ODQ��1HZ�,UHODQG�3URJUDPV�&RRUGLQDWRU
6DP�3LOLPDQ��/RJLVWLFV�2IILFHU�DQG�'ULYHU
*LEVRQ�3LVNDXW��'ULYHU
0DU\�6LODNDX��+HDOWK�([WHQVLRQ�2IILFHU��+(2�
-RHOHH�7KRPDV��*('6,�2IILFHU

1HZ�,UHODQG
6WHSKHQ�.HX��/RJLVWLFV�2IILFHU
-DFN�2
6KHD��:HVW�1HZ�%ULWDLQ�3URJUDP�0DQDJHU
-R\FH�6HQHED��*('6,�2IILFHU

:HVW�1HZ�%ULWDLQ

$URQ�%DOH��2IILFH�0DQDJHU
5XWK�%LHQGZRUH��0DWHUQDO�+HDOWK�&RRUGLQDWRU

:HVWHUQ�3URYLQFH

qĨ²ê¹Ĩ�y¹�è

6\GQH\�7HDP�
%URRNH�%ULJJV��
0LPL�=LOOLDFXV��
.D\�1HYLOO��
0DUN�1HZFRPEH��
$LVKD�+DVVDQ��
<DPDQ�.XWOX��
7DQXMD�%LVVD��
&DUROLQH�%XVYLQH��



3DSXD� 1HZ� *XLQHD� LQ� WKH� VRXWKZHVWHUQ� 3DFLILF
2FHDQ� ,W� HQFRPSDVVHV� WKH� HDVWHUQ� KDOI� RI� 1HZ
*XLQHD�� WKH� ZRUOGȢV� VHFRQG� ODUJHVW� LVODQG� �WKH
ZHVWHUQ� KDOI� LV� PDGH� XS� RI� WKH� ,QGRQHVLDQ
SURYLQFHV�RI�3DSXD�DQG�:HVW�3DSXD���WKH�%LVPDUFN
$UFKLSHODJR� �1HZ� %ULWDLQ�� 1HZ� ,UHODQG�� WKH
$GPLUDOW\� ,VODQGV�� DQG� VHYHUDO� RWKHUV��
%RXJDLQYLOOH� DQG� %XND� �SDUW� RI� WKH� 6RORPRQ
,VODQGV� FKDLQ��� DQG� VPDOO� RIIVKRUH� LVODQGV� DQG
DWROOV�� 7KH� QDWLRQDO� FDSLWDO�� 3RUW� 0RUHVE\�� LV
ORFDWHG�LQ�VRXWK�HDVWHUQ�1HZ�*XLQHD�RQ�WKH�&RUDO
6HD�

7KH� LVODQGV� WKDW� FRQVWLWXWH� 3DSXD� 1HZ� *XLQHD
ZHUH�VHWWOHG�RYHU�D�SHULRG�RI��������\HDUV�E\�WKH
PL[WXUH� RI� SHRSOHV� ZKR� DUH� UHIHUUHG� WR� DV
0HODQHVLDQV�� 6LQFH� WKH� FRXQWU\� DFKLHYHG
LQGHSHQGHQFH� LQ� ������ RQH� RI� LWV� SULQFLSDO
FKDOOHQJHV� KDV� EHHQ� WKH� GLIILFXOW\� RI� JRYHUQLQJ
PDQ\� KXQGUHGV� RI� GLYHUVH�� RQFH�LVRODWHG� ORFDO
VRFLHWLHV�DV�D�YLDEOH�VLQJOH�QDWLRQ�

i�ĀĖ��S¹ģ�.ĖÏê¹�

�
�
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$XVWUDOLDQ�'RFWRUV�,QWHUQDWLRQDO��$',��LV�D�QRW�IRU�SURILW�IRFXVHG�RQ�LPSURYLQJ�WKH�KHDOWK�DQG�ZHOOEHLQJ
RI�UXUDO�3DSXD�1HZ�*XLQHDQV�ZKLOH�ZRUNLQJ�LQ�FORVH�FROODERUDWLRQ�ZLWK�ORFDO�KHDOWK�DXWKRULWLHV�DQG
KHDOWK�SURYLGHUV�WR�VWUHQJWKHQ�WKH�KHDOWK�V\VWHP��

2XU�YLVLRQ�LV�D�KHDOWKLHU�3DSXD�1HZ�*XLQHD�
�
7KLV�\HDU�ZH�EHJLQ�RXU�FRXQWGRZQ�WR�SURYLGLQJ����\HDUV�RI�FRQWLQXRXV�KHDOWK�VHUYLFH�WR�WKH�SHRSOH�RI
31*�
�
:H�RSHUDWH�RQO\�LQ�31*�DQG�DUH�SURXG�RI�RXU�FRPPLWPHQW�WR�WKH�FRXQWU\�

�Ìó��¹��Ą¹

5HJXODU�RXWUHDFK�KHDOWK�SDWUROV�WR�UXUDO�DQG�UHPRWH�FRPPXQLWLHV��
3URIHVVLRQDO�GHYHORSPHQW�RI�UXUDO�KHDOWK�ZRUNHUV�LQ�NH\�SULRULW\�DUHDV�
3XEOLF�KHDOWK�HGXFDWLRQ�WR�LQFUHDVH�FRPPXQLW\�XQGHUVWDQGLQJ�RI�SUHYHQWLQJ�GLVHDVH��
,PSURYH�DFFHVV�WR�KHDOWK�DQG�ZHOOEHLQJ�IRU�ZRPHQ�DQG�JLUOV�
,PSURYHG�FRPPXQLW\�XQGHUVWDQGLQJ�RI�JHQGHU�HTXLW\��FKLOG�VDIHJXDUGLQJ��DQG�LQFOXVLRQ�RI�SHRSOH
ZLWK�GLVDELOLWLHV�

4XDOLW\�SULPDU\�KHDOWK�FDUH� �3+&�� LV� WKH�EDFNERQH�RI�8QLYHUVDO�+HDOWK�&RYHUDJH�DQG�FUHDWHV� WUXVW� LQ
SXEOLF� LQVWLWXWLRQV�� $',� LV� FRPPLWWHG� WR� FKDPSLRQLQJ� DQG� ZRUNLQJ� ZLWK� RXU� SDUWQHUV� LQ� 31*
HPSRZHULQJ� WKH� SHRSOH� RI� 31*� WR� EXLOG� KHDOWK� V\VWHPV� WKDW� ZLOO� LPSURYH� WKH� KHDOWK� RI� WKHLU
SRSXODWLRQ�
�
$',� FORVHO\� DOLJQV� LWV� DFWLYLWLHV�ZLWK� WKH�SULRULWLHV�RI� WKH�31*�1DWLRQDO�'HSDUWPHQW�RI�+HDOWK� DQG
3URYLQFLDO�+HDOWK� $XWKRULWLHV� WR� HQVXUH� KHDOWK� SULRULWLHV� DUH� DGGUHVVHG�� $',� YROXQWHHU� GRFWRUV� DUH
GHSOR\HG�DORQJVLGH�VWDII� WR�ZRUN� LQ�FROODERUDWLRQ�ZLWK� WKH� ORFDO�KHDOWK�ZRUNIRUFH�DQG�SDUWQHUV� WR
GHOLYHU�

$',�ILUVW�HVWDEOLVKHG�LWV�DFWLYLWLHV�LQ�WKH�1RUWK�)O\�'LVWULFW�RI�:HVWHUQ�3URYLQFH�LQ������DQG�H[SDQGHG�LWV
UHDFK�WR�1HZ�,UHODQG�LQ������DQG�:HVW�1HZ�%ULWDLQ�LQ�������$',�QRZ�KDV����VWDII�LQ�31*�DQG�SODQV�IRU
H[SDQGLQJ�WKH�31*�SURYLQFLDO�WHDPV�LQ�WKH�FRPLQJ�\HDU�

7KH�SURYLVLRQ�RI�KHDOWK�VHUYLFHV�LV�RQH�RI�WKH�ELJ�FKDOOHQJHV�IRU�3DSXD�1HZ�*XLQHD�
�
,W�UHOLHV�RQ�D�QHWZRUN�RI�ORFDO�OHYHO�KHDOWK�FOLQLFV��ZLWK�KRVSLWDOV�DW�WKH�SURYLQFLDO�DQG�QDWLRQDO�OHYHOV
SURYLGLQJ�KLJKHU�OHYHO�VHUYLFHV��5XJJHG�HQYLURQPHQWV��ODFN�RI�LQIUDVWUXFWXUH�DQG�FRPPXQLFDWLRQV��DQG
KLJK�VHUYLFH�GHOLYHU\�FRVWV�FDQ�OHDG�WR�OLPLWHG�DYDLODELOLW\�LQ�PDQ\�DUHDV��31*�LV�H[SHULHQFLQJ�H[WUHPH
KHDOWK� ZRUNIRUFH� VKRUWDJHV�� IDOOLQJ� ZHOO� EHORZ� :+2� VWDQGDUGV� IRU� D� PLQLPXP� KHDOWK� ZRUNHU� WR
SRSXODWLRQ�UDWLRV��DQG�WKH�PDMRULW\�RI�WKH�ZRUNIRUFH�LV�DSSURDFKLQJ�RU�SDVW�WKH�DJH�RI�UHWLUHPHQW�

�Ì�Đ��¹��ó
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'U�&KULV�0F&DOO�WDNHV�D�FOLHQWȢV�EORRG�SUHVVXUH�ZLWK�1XUVLQJ�2IILFHU�+DULQ�:RUDP�LQ�<XOXZDV�
:HVWHUQ�3URYLQFH�

�'T�îŕĿĳŠƙ�Ŀƥƙ�îČƥĿǄĿƥĿĚƙ�ǅĿƥĺ�ƥĺĚ�¡sH�s'ūO�ŒĚǋ�ƑĚƙƭŕƥ
îƑĚîƙɇ
.5$����,PSURYH�VHUYLFH�GHOLYHU\
�
.5$����6WUHQJWKHQ�SDUWQHUVKLSV�DQG�FRRUGLQDWLRQ�ZLWK�VWDNHKROGHUV�

.5$����6WUHQJWKHQ�KHDOWK�V\VWHPV�

.5$����,PSURYH�FKLOG�VXUYLYDO
�
.5$����,PSURYH�PDWHUQDO�KHDOWK�

.5$����5HGXFH�EXUGHQ�RI�FRPPXQLFDEOH�GLVHDVHV�

.5$����3URPRWH�KHDOWK\�OLIHVW\OHV
�
.5$����,PSURYH�SUHSDUHGQHVV�IRU�GLVHDVH�RXWEUHDNV�DQG�HPHUJLQJ
SRSXODWLRQ�KHDOWK�LVVXHV



$'
,�SURJUDP

V�DUH�GHVLJQHG�WR�UHDFK�WKH�P
RVW�UHP

RWH�FRP
P
XQLWLHV

Z
LWKLQ�WKH�SURYLQFHV�Z

H
RSHUDWH��

2
XU�

JRDO�
LV�

WR�
SURYLGH�

KHDOWK�
VHUYLFHV�

WR�
WKH�

P
RVW

YXOQHUDEOH�P
HP

EHUV�RI�WKHVH
FRP

P
XQLWLHV

,Q�:
HVWHUQ�3URYLQFH��RXWUHDFK�SDWUROV�UHDFKHG�WKH�UHP

RWH�YLOODJHV
RI�.XQJLP

�DQG�.RP
RNSLQ�

ORFDWHG�RQ�WKH�:
HVW�3DSXDQ�ERUGHU��SURYLGLQJ�VHUYLFHV�WR�WKH

SHRSOH�RI�QRUWK�$Z
LQ�DQG�2

NWDULP
�

DQG�QRUWKHUQ�UDLQIRUHVWV�RI�1
LQJHUXP

�Z
DUG�

�
Ì
¹Ą¹��

�
9�ģ

ó
ĄÞĈ

,Q�1
HZ

�,UHODQG��SDWUROV�UHDFKHG�WKH�UHP
RWH�LVODQGV

RI�7DQLU��DQG�WKH�LQDFFHVVLEOH�FRP
P
XQLWLHV�RI

HDVW�DQG�Z
HVW�.RQRDJLO��RQ�WKH�VRXWKHUQ�SHQLQVXOD

RI�WKH�SURYLQFH�
�,Q�:

HVW�1
HZ

�%ULWDLQ��RXWUHDFK�UHTXLUHG�WUDQVSRUW�E\
KHOLFRSWHUV�DQG�IDVW�ERDWV�WR�UHDFK�WKH�RXWHU�%DOL�
:
LWX�LVODQGV�DQG�FRP

P
XQLWLHV�ORFDWHG�RQ�WKH�VRXWK

DQG�Z
HVW�FRDWV�RI�WKH�SURYLQFH�LQFOXGLQJ

*DVP
DWD��*ORXFHVWHU�DQG�.DQGULDQ�



$',�KDV�DOVR�FRQWLQXHG�WR�DVVLVW�ZLWK�WUDLQLQJ�WR�VXSSRUW�&29,'����UHVSRQVH�
�
)URP�-XO\�WR�$XJXVW������LQ�1HZ�,UHODQG��$',ȢV�'U�$OLVRQ�%URZQ�GHOLYHUHG�WKUHH�WUDLQLQJ�ZHELQDUV�WR�.DYLHQJ
KRVSLWDO�VWDII�RQ�WKH�XVH�RI�R[\JHQ�FRQFHQWUDWRUV�GRQDWHG�E\�1HZFUHVW�PLQLQJ��GHOLYHUHG�LQ�SDUWQHUVKLS�ZLWK
WUDLQHUV�IURP�WKH�1DWLRQDO�'HSDUWPHQW�RI�+HDOWK��1'R+�������LQGLYLGXDO�KHDOWK�ZRUNHUV�UHFHLYHG�WUDLQLQJ�IURP
$',�SDWURO�WHDPV�RU�IDFLOLWDWRUV�

7KH� :RUOG� +HDOWK� 2UJDQLVDWLRQ� UHFRPPHQGV
WKDW� ����� KHDOWK� ZRUNHUV� DUH� QHHGHG� SHU� ����
SHRSOH�IRU�D�KHDOWK�V\VWHP�WR�RSHUDWH�HIIHFWLYHO\
LQ�GHYHORSLQJ�FRXQWULHV��

,Q� 31*� WKDW� QXPEHU� LV� ����� ZLWK� PDVVLYH
GLVSDULWLHV� DFURVV� WKH� FRXQWU\� DQG� HYHQ� ORZHU
UDWHV� LQ� UXUDO� DUHDV� ZKHUH� RYHU� ���� RI� WKH
SRSXODWLRQ�OLYHV�

(LJKW\�IRXU�SHUFHQW�RI�WKH�ZRUNIRUFH�DUH�QXUVHV�
PLGZLYHV�� KHDOWK� H[WHQVLRQ� RIILFHUV� DQG
FRPPXQLW\� KHDOWK� ZRUNHUV�� PDQ\� RI� ZKRP� DUH
ZRUNLQJ� LQ� FRPSOHWH� LVRODWLRQ��7KHVH�GHGLFDWHG
KHDOWK� SURIHVVLRQDOV� KDYH� OLPLWHG� RSSRUWXQLWLHV
IRU� SURIHVVLRQDO� GHYHORSPHQW� DQG� RIWHQ� ZRUN
ZLWKRXW�DFFHVV�WR�LQIUDVWUXFWXUH�DQG�VXSSOLHV�

7KH� &29,'� SDQGHPLF� KDV� PDGH� SURIHVVLRQDO
GHYHORSPHQW�GLIILFXOW��)DFH�WR�IDFH� WUDLQLQJ�KDV
EHHQ�UHSODFHG�ZLWK�OLYH�ZHELQDUV��7KH�VXFFHVV�RI
WKHVH� PRGLILHG� DFWLYLWLHV� KDV� EHHQ� UHPDUNDEOH
DQG� D� VLJQ� RI� $',ȢV� DELOLW\� WR� DGDSW� WR� FXUUHQW
DQG�SHUVLVWHQW�FLUFXPVWDQFHV�

��Ā�¬ÏĐĩ��ĖÏá²ÏêÅ
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/DPERQ�$LG�3RVW�KHDOWK�ZRUNHU�5XO\LQH�*RUR�DQG�'U�$OLVRQ�%URZQ
FRQGXFW�FO LQLF� LQ�:HVW�.RQRDJLO � �1HZ�,UHODQG�

$URQ�%DOH� �$',�2IILFH�0DQDJHU�IRU�:HVWHUQ�3URYLQFH��OHIW� � � ORFDO
1XUVLQJ�2IILFHU�+DULQ�:RUDP��ULJKW�



6LQFH� WKH� HPHUJHQFH� RI� &29,'���� JOREDOO\�� $',� KDV� SLYRWHG� LWV� DFWLYLWLHV� WR� VXSSRUW� 31*ȢV
UHVSRQVH�DQG�PDQDJHPHQW�WR�WKH�SDQGHPLF�ZKLOH�HQVXULQJ�DFFHVV�WR�H[LVWLQJ��HVVHQWLDO�KHDOWK
VHUYLFHV�UHPDLQHG�
�
$',� KDV� FRQWULEXWHG� WR� 31*ȢV� &29,'���� UHVSRQVH� WKURXJK� 33(� �3HUVRQDO� 3URWHFWLYH
(TXLSPHQW��VXSSOLHV��&29,'����WUDLQLQJ��DQG�VXSSRUWLQJ�3URYLQFLDO�+HDOWK�$XWKRULWLHV��

,Q�0DUFK�������31*�VDZ�D�VXGGHQ�VXUJH�LQ�SRVLWLYH�&29,'����FDVHV�QDWLRQZLGH��SURPSWLQJ�$',
WR�VFDOH�XS�RXU�VXSSRUW��

��9ŤĈ��\�9�ŰńŌ�m¹ĈĀóêĈ¹
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'LVWULEXWLRQ�RI�33(�DQG�FOHDQLQJ�VXSSOLHV�WR�UXUDO�KHDOWK�ZRUNHUV�DQG�FRPPXQLWLHV�LQ�:HVW�1HZ�%ULWDLQ

'U��&KULV�0F&DOO�XQORDGV�XUJHQW�PHGLFDO�VXSSOLHV�GHOLYHUHG�WR�0RXJXOX��:HVWHUQ�3URYLQFH

"%*�"//6"-�3&1035�������]���



,Q� 0D\� ������ $',� EHJDQ� ZRUNLQJ� ZLWK� 3URYLQFLDO
+HDOWK�$XWKRULWLHV� WR� DGGUHVV�PLVLQIRUPDWLRQ� DQG� UROO
RXW�YDFFLQDWLRQV�

3XEOLF� KHDOWK� HGXFDWLRQ�PHVVDJLQJ� RQ� &29,'���� DQG
YDFFLQDWLRQV�KDYH�EHFRPH�SDUW�RI� UHJXODU�RXWUHDFK� WR
UXUDO�FRPPXQLWLHV�

�\�9�ŰńŌ���¬¬Ïê�ĐÏóêĈ

:KLOH�YROXQWHHU�GRFWRUV�ZHUH�HDJHU�WR�VXSSRUW�31*�GXULQJ�WKLV�FKDOOHQJLQJ�WLPH��&29,'�UHVWULFWLRQV
PDGH�LW�LPSRVVLEOH�IRU�WKHP�WR�UHPDLQ�LQ�31*��

(YHQWXDOO\��YROXQWHHU�GRFWRUV�ZHUH�DEOH�WR�JHW�IXOO\�YDFFLQDWHG�DQG�WKDW�ZDV�D�JRRG�VWDUW�EXW�EHKLQG
WKH�VFHQHV��LQ�WKH�6\GQH\�RIILFH��$',ȢV�%URRNH�%ULJJV�IDFHG�D�PRXQWDLQ�RI�SDSHUZRUN�DQG�UHG�WDSH�WR
JHW� WKH� UHVW� RI� WKH� MRE� GRQH�� /DQGLQJ� D� YROXQWHHU� GRFWRU� LQ� 31*� KDV� DOZD\V� EHHQ� D� GLIILFXOW� DQG
GUDZQ�� RXW� SURFHVV� EXW� QRZ� ZLWK� &29,'� ��� LQFUHDVHG� DGPLQLVWUDWLYH� EXUGHQV� KDYH� UHVXOWHG�� 9LVD
DSSOLFDWLRQV�KDG�VORZHG�� WUDYHO�H[HPSWLRQV��SURRI�RI�YDFFLQDWLRQV�DQG�QHJDWLYH�&29,'�WHVW�ZHUH�DOO
QHZ� UHTXLUHPHQWV�� $XVWUDOLDQ� RXWEUHDNV�� VWDWH� ERUGHU� FORVXUHV�� UHGXFHG� IOLJKWV�� DQG� TXDUDQWLQH
UHTXLUHPHQWV�DOO�DGGHG�WR�WKH�GLIILFXOWLHV��QRW�WR�PHQWLRQ�LQFUHDVHG�RXU�FRVWV�VLJQLILFDQWO\�

�Ą�Ģ¹��ó¬ĐóĄĈ�m¹²¹Āáóĩ
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�3UHYHQWLRQ�LV�EHWWHU

WKDQ�FXUH�DQG�DV

KHDOWK�ZRUNHUV��ZH

KDYH�WR�OHDG�E\

H[DPSOH��
��$',�0DWHUQDO�+HDOWK

&RRUGLQDWRU��5XWK�%LHQGZRUH

�\�9�ŰńŌ�qĐ�ÃÃ���¬¬Ïê�ĐÏóêĈ

&29,'�YDFFLQDWLRQV�DUH�D�SULRULW\�IRU�RXU�VWDII�DQG�WKH�SURWHFWLRQ
RI�WKH�UXUDO�DQG�UHPRWH�FRPPXQLWLHV�YLVLWHG�GXULQJ�RXWUHDFK�
�
'U� $OLVRQ� %URZQ� DQG� $XVWUDOLDQ�EDVHG� QXUVH�� /LVD� 3HEHUG\
FRQGXFWHG�ZHHNO\� ]RRP� LQIRUPDWLRQ� VHVVLRQV�ZLWK� VRPH�RI� WKH
VWDII� WR� DGGUHVV�TXHVWLRQV�DQG�KHVLWDWLRQV�� ,W� LV� GLIILFXOW� IRU�RXU
VWDII� LQ� 31*� ZLWK� RSSRVLWLRQ� WR� WKH� YDFFLQH� DQG� ZLGHVSUHDG
KHVLWDQF\�
�
$',� 0DWHUQDO� +HDOWK� &RRUGLQDWRU� 5XWK� %LHQGZRUH� ZDV� RQH� RI
WKH�ILUVW�IURQW�OLQH�ZRUNHUV�WR�UHFHLYH�D�&29,'����YDFFLQH�GRVH
ZKHQ� WKH�YDFFLQH� UROO�RXW�ZDV� ODXQFKHG� LQ�:HVWHUQ�3URYLQFHȢV
1RUWK�)O\�'LVWULFW�RQ� -XQH���WK��7KLV�ZRQ�KHU� ILUVW�SUL]H� LQ�RXU
VWDII�LQFHQWLYH�SURJUDP�

$',ȢV� -R\FH� 6HQHED� LQ� :1%� KDV� DOVR� KDG� ERWK� VKRWV� DQG
FRPPHQWHG�ȤLW�WRRN�D�ZKLOH�EXW�ILQDOO\�,�PDGH�XS�P\�PLQG�WR�EH
YDFFLQDWHG�GXH�WR�WKH�QDWXUH�RI�P\�UROH�ZLWK�$',�ȥ
�
7KH�1'R+�FRPELQHG�ZLWK�:+2�DQG�81,&()�KDV� ODXQFKHG� WKH
Ȥ6OHHYHV� XS� FDPSDLJQ� ȤWR� KHOS� GLVVHPLQDWH� DFFXUDWH
LQIRUPDWLRQ� RQ� &29,'� XWLOL]LQJ� SURPLQHQW� SHRSOH� LQFOXGLQJ
IDPRXV�VSRUWLQJ�LGHQWLWLHV�WR�LPSURYH�FRQILGHQFH�
�
$',�ZLOO�FRQWLQXH�WR�HGXFDWH�WKHLU�VWDII�DQG�ZRUN�ZLWK�WKHP�RQ
WKLV� GLIILFXOW� DQG� FRQFHUQLQJ� LVVXH� DOLJQLQJ� WR� WKHVH� FDPSDLJQ
PHVVDJHV�

$',�0DWHUQDO�+HDOWK�&RRUGLQDWRU�UHFHLYHV�ILUVW�SUL]H�IRU�EHLQJ�WKH�ILUVW�31*�VWDII�PHPEHU�WR�UHFHLYH�WKHLU
&29,'�����YDFFLQH�

"%*�"//6"-�3&1035�������]���



7KH� &29,'���� SDQGHPLF� KDV� PDGH� LW� HYHQ� KDUGHU� IRU� ZRPHQ� LQ� UXUDO� 31*� WR� DFFHVV� IDPLO\
SODQQLQJ�DQG�VDIH�ELUWKLQJ�VHUYLFHV��*HQGHU�LQHTXLW\�LPSDFWV�ZRPHQ
V�ULJKWV�DQG�DFFHVV�WR�KHDOWK
FDUH��&29,'�KDV�H[DFHUEDWHG�LQHTXLWLHV��7KHUH�KDYH�EHHQ�UHSRUWV�RI�ZRPHQ�DFFXVHG�RI�ZLWFKFUDIW
IRU�FRQWUDFWLQJ�&29,'�RU�EHLQJ�EODPHG�IRU�WKH�GHDWK�RI�D�FRPPXQLW\�PHPEHU�IURP�&29,'�
�
:H�KDYH�KHDUG�WUDJLF�VWRULHV�RI�ZRPHQ�LQ�ODERXU�ZKR�KDYH�EHHQ�WRR�VFDUHG�WR�JR�WR�D�KRVSLWDO
RU�KHDOWK�FHQWUH�EHFDXVH�WKH\�ZRXOG�QRW�EH�ZHOFRPH�RU�PLJKW�JHW�&29,'��

7KURXJK� UHPRWH� OHDUQLQJ� WHFKQRORJLHV� DQG� E\� VXSSRUWLQJ� ORFDO� IDFLOLWDWRUV�� WUDLQLQJ� LQ� IDPLO\
SODQQLQJ�DQG�HPHUJHQF\�REVWHWULFV�KDV�EHHQ�DEOH�WR�FRQWLQXH�
�
:LWK� RQO\� RQH�RU� WZR� \HDUV� RI� LQLWLDO� WUDLQLQJ� DQG�ZRUNLQJ� LQ� LVRODWLRQ�ZLWK� QR�SHHU� VXSSRUW�
UXUDO�KHDOWK�ZRUNHUV�JUHDWO\�YDOXH�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�
�
0DQ\� $',� SDWUROV� DOVR� LQFOXGH� GLVFXVVLRQV� ZLWK� FRPPXQLWLHV� RQ� JHQGHU� HTXLW\� DQG� ZRPHQ
V
HPSRZHUPHQW��OLQNLQJ�WKHVH�LVVXHV�ZLWK�WKH�LPSDFW�RQ�ZRPHQ
V�DQG�FKLOGUHQ
V�KHDOWK�

�óè¹êŤĈ�6¹�áĐÌ��ê²��¹ááª¹ÏêÅ

)DPLO\�SODQQLQJ�WUDLQLQJ�ZLWK�UXUDO�KHDOWK�ZRUNHUV�LQ�1DPDWDQDL��1HZ�,UHODQG�

0RWKHUV�DW�0DWNRPQDL�+&�ZLWK�'U�,VKDQL�.DOXWKRWDJH�
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 ĺĿŕēĺūūē� ĿŞŞƭŠĿƙîƥĿūŠ� ƑîƥĚƙ� îƑĚ� ċĚŕūǅ� Ȇȁʣ� îŠē� îƑĚ� ĲƭƑƥĺĚƑ� ĿŞƎîČƥĚē� ċǋ� ƥĺĚ� ƎîŠēĚŞĿČɍ
�'Tɫƙ� ĿŠɠ�ČūƭŠƥƑǋ�ƎîƥƑūŕ�ŞîŠîĳĚƑ� ĿŠ�ØĚƙƥĚƑŠ�¡ƑūǄĿŠČĚ�Ǝƭƥ� ƥūĳĚƥĺĚƑ�î� ƥĚîŞ�ŞîēĚ�ƭƎ�ūĲ� ŕūČîŕ
ĺĚîŕƥĺ� ǅūƑŒĚƑƙ� îŠē� ēĚŕĿǄĚƑĚē� ƙĿǊ� ūƭƥƑĚîČĺ� ƎîƥƑūŕƙ� ƥū� ƥĺĚ� ƑĚŞūƥĚ� ČūŞŞƭŠĿƥĿĚƙ� ūĲ� OîǅĚŠîĿɈ
�ƥŒîŞċîɈ�eƭŠĳĿŞɈ�¹îƑîŒîċĿƥƙɈ�sĿŠĳĚƑƭŞɈ�îŠē�qîƥŒūŞŠîĿɍ
�
¬ƎūƥŕĿĳĺƥ�ɠ�ØĚƙƥĚƑŠ�¡ƑūǄĿŠČĚ�
ȃɈȅȇȊ�ƑūƭƥĿŠĚ�ČĺĿŕēĺūūē�ǄîČČĿŠĚƙ�
ȄɈȂȁȇ�ūƭƥƑĚîČĺ�ƎîĚēĿîƥƑĿČ�ƙĚƑǄĿČĚƙ�
ȃɈȆȅȅ�îƥƥĚŠēĚē�ƎƭċŕĿČ�ĺĚîŕƥĺ�ĚēƭČîƥĿūŠ

¡ƑūĳƑîŞ�ēĚǄĚŕūƎŞĚŠƥ�ĿŠ��'Tɫƙ�ŠĚǅ�ØĚƙƥ�sĚǅ��ƑĿƥîĿŠ�ƎƑūĳƑîŞ�ǅîƙ�ƙŕūǅĚē�ċǋ�ČƭƑƑĚŠƥ� ~×T'ɠ
ȂȊ� ČūŠēĿƥĿūŠƙɈ� ċƭƥ� ƙƥĿŕŕ� ŞîŠîĳĚē� ƥū� ēĚŕĿǄĚƑ� ƙĚǄĚŠ� ƐƭîŕĿƥǋ� ƎîƥƑūŕƙ� ƥū� ƙūŞĚ� ūĲ� ƥĺĚ�Şūƙƥ� ƑĚŞūƥĚ
ČūŞŞƭŠĿƥĿĚƙ�ĿŠ�¡sHɍ�

ȊɈȆȆȃ� ƎîĚēĿîƥƑĿČ� ČŕĿŠĿČîŕ� ƙĚƑǄĿČĚƙ� ƎƑūǄĿēĚē� ĿŠ� ƑĚŞūƥĚ� ČūŞŞƭŠĿƥĿĚƙ� ĿŠČŕƭēĚē� ŞîŠǋ� ĲūƑ� ČĺĿŕēƑĚŠ
ĲūČƭƙĿŠĳ�ūŠ�ūƑîŕ�ĺĚîŕƥĺɈ�ĿŞŞƭŠĿƙîƥĿūŠƙ�îŠē�ŠƭƥƑĿƥĿūŠɍ�

~ǄĚƑ� ȆɈȁȁȁ� ČĺĿŕēƑĚŠ� îƥƥĚŠēĚē� �'Tɫƙ� ƎƭċŕĿČ� ĺĚîŕƥĺ� ĚēƭČîƥĿūŠ� ƙĚƙƙĿūŠƙ� ēĚŕĿǄĚƑĚē� ċǋ� �'Tɓ¡O�
ƥĚîŞƙ�ūŠ�î�ǄîƑĿĚƥǋ�ūĲ�ƥūƎĿČƙɍ�

�ÌÏá²�6¹�áĐÌ

&KLOG�KHDOWK�DVVHVVPHQW�RQ�:3�SDWURO�WR�,RZDUD

&KLOG�QXWULWLRQDO�DVVHVVPHQW�DQG�LPPXQLVDWLRQV�GXULQJ�XQGHU���DQG�EDE\
FOLQLFV�RQ�:3�SDWUROV
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���3DWUROV
$FURVV� �
3URYLQFHV

������
,PPXQLVDWLRQV�
DGPLQLVWHUHG�

������FOLQLFDO�VHUYLFHV
GHOLYHUHG�WR�FKLOGUHQ

�������FOLQLFDO�
VHUYLFHV�E\�

DX[LOLDU\�SDWURO�
WHDP

���UXUDO�
FRPPXQLWLHV�

UHFHLYHG�RXWUHDFK�
KHDOWK�FOLQLFV

qĕèè�ăĨ�òÃ�\ĕďă¹�¬Ì
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:DYHV���:DWHU�ȟ�$',�MRLQW�IXQGUDLVLQJ�HYHQW�

,Q�0DUFK�������$',�EHFDPH�RQH�RI�WKH�NH\�YRLFHV�KLJKOLJKWLQJ�WKH�XUJHQW�QHHG�IRU�$XVWUDOLD�WR�VWHS�XS
LWV�UHVSRQVH�WR�&29,'�DQG�WKH�YDFFLQH�UROO�RXW�LQ�31*��:RUNLQJ�ZLWK�$&),'�DQG�WKH�31*�&RPPXQLWLHV�RI
3UDFWLFH� *URXS�� $',� KDG� DSSHDUDQFHV� RQ� DOO� WKH�PDMRU� 79� QHZV� QHWZRUNV�� DV�ZHOO� DV� UDGLR� DQG� SULQW�
3OHDVLQJO\�RXU�PHGLD�SURILOH�FRQWLQXHV�WR�JURZ�

�
:DYHV� �� :DWHU� LV� DQ� $XVWUDOLDQ� QRQ�SURILW� RUJDQLVDWLRQ� EDVHG� ORFDOO\� LQ� WKH� 1RUWKHUQ� %HDFKHV�
DLPLQJ�WR�LPSURYH�DFFHVV�WR�FOHDQ�ZDWHU�LQ����FRXQWULHV�ȟ�LQFOXGLQJ�LQ�3DSXD�1HZ�*XLQHD��2QH�RI
WKHLU�NH\�LQWHUYHQWLRQV�LV�WKH�LPSOHPHQWDWLRQ�RI�SRUWDEOH��ZDWHU�ILOWUDWLRQ�V\VWHPV��D�FRVW�HIILFLHQW
PHWKRG�RI�UHPRYLQJ�EDFWHULD�IURP�GULQNLQJ�ZDWHU�WKDW�FDQ�FDXVH�GLVHDVH�VXFK�DV�FKROHUD��W\SKRLG�
G\VHQWHU\��DQG�VDOPRQHOOD�
�
6LQFH�������$',�KDV�GLVWULEXWHG�RYHU�����RI�WKHVH�SRUWDEOH�ZDWHU�ILOWHUV�WR�UXUDO�DQG�UHPRWH�FRPPXQLWLHV
DQG�KHDOWK�IDFLOLWLHV�LQ�1HZ�,UHODQG��:HVW�1HZ�%ULWDLQ�DQG�:HVWHUQ�3URYLQFH�
�

,ĕê²ă�ÏćÏêÅ



\ĕă�qĕÿÿòăď¹ăć
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:LWK�PXFK�JUDWLWXGH��$',�ZRXOG�OLNH�WR�DFNQRZOHGJH�RXU�JHQHURXV�GRQRUV�DQG�VXSSRUWHUV�WKDW�KDYH
IDFLOLWDWHG�RXU�JURZWK�DQG�KHOSHG�XV�ZLWK�RXU�YLVLRQ� LQ� WKH�SDVW�\HDU��7KLV� OLVW� LQFOXGHV� VRPH� ORQJ�
WLPH�VXSSRUWHUV�RI�$',�DV�ZHOO�DV�ZHOFRPLQJ�VRPH�QHZ�GRQRU�IULHQGV�
�
<RXU�VXSSRUW�RI�RXU�ZRUN�LV�LQWULQVLF�WR�RXU�VXFFHVV�ȟ�WKDQN�\RX��

$XVWUDOLDQ�1*2�&RRSHUDWLRQ�3URJUDP��$1&3��
$76�&KDULWDEOH�)RXQGDWLRQ
$XVWSDF�&RPPRGLWLHV�3W\�/WG
$OHFWR�&RQVXOWLQJ
%HFWRQ�'LFNLQVRQ
%UHQW�DQG�9LFNL�(PPHWW
&ROJDWH�31*
$XVWUDOLDQ�*RYHUQPHQW�'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�7UDGH��')$7��
(OD�0RWRUV
*UDKDP�DQG�*DLO�6PLWK
-RKQ�%\UQH
-RKQ�)RUV\WK�7UXVW
/LOL�.RFK
0DU\�$OLFH�)RXQGDWLRQ
0LQWHU(OOLVRQ
1HZFUHVW
1HZ�,UHODQG�3URYLQFLDO�*RYHUQPHQW
,DQ�:ULJKW
2OG�'DUW�)RXQGDWLRQ
31*�6XVWDLQDEOH�'HYHORSPHQW�3URJUDP
3Z&�31*
7KUHH�)OLSV�)RXQGDWLRQ
:HVW�1HZ�%ULWDLQ�3URYLQFLDO�*RYHUQPHQW
:RPHQȢV�3ODQV�)RXQGDWLRQ�

\ĕă�i�ďăòêć
7KH� IROORZLQJ� SHRSOH� KDYH� PDGH� H[FHSWLRQDO
FRQWULEXWLRQV�WR�WKH�VXFFHVV�RI�$',�RYHU�WKH�\HDUV
DQG� KDYH� EHHQ� GHVLJQDWHG� 3DWURQV�� :H� WKDQN
WKHP�IRU�WKHLU�VHUYLFH�
�
*HRUJH�0F/HOODQG��/LOL�.RFK��&KULV�/DYHUV��7XUQHU
0DVVH\��$QQH�/DQKDP��%RURQLD�)ROH\��9LUSL�7XLWH�
'U��-XG\�/DPEHUW��DQG�6DYL�:LFNUHPHUDWQH�

$�VSHFLDO�WKDQNV�WR�*HRUJH�0F/HOODQG�ZKR�UHWLUHG
IURP�WKH�$',�%RDUG�
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7KDQN�\RX�WR�RXU�&RUSRUDWH�3DUWQHUV�DQG�3URYLQFLDO�+HDOWK�
$XWKRULWLHV��'LVWULFW�+HDOWK�6HUYLFHV�DQG�&DWKROLF�+HDOWK�

6HUYLFHV
�



��9�,Ïê�ê¬Ï�á
\ġ¹ăġÏ¹Ģ

3KRWR��:LWK�WKDQNV�WR�'U��&KULV�0F&DOO



�ó�Ą²�óÃ��ÏĄ¹¬ĐóĄĈ�m¹ĀóĄĐ

'U�3HWHU�$OH[DQGHU�&DPHURQ�0DFGRQDOG�ȟ�3UHVLGHQW�
&ROLQ�3ORZPDQ�ȟ�9LFH�3UHVLGHQW�
'DYLG�0LOHV�ȟ�7UHDVXUHU�
/L]D�1DGROVNL�ȟ�6HFUHWDU\�	�3XEOLF�2IILFHU�
'U�-XG\�/DPEHUW��5HWLUHG�1RY�������
'U�5HEHFFD�7D\ORU��$SSRLQWHG�1RY������
5LFKDUG�6FKURGHU�
/RXLVH�:DONHU�
%UHQW�(PPHWW�
-DPHV�6KHIILHOG��5HVLJQHG�0D\������

7KH�QDPHV�RI�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�GXULQJ�WKH�\HDU�HQGHG����-XQH������DQG�DW�WKH
GDWH�RI�WKLV�UHSRUW�DUH�

�
(DFK�RI�WKH�%RDUG�PHPEHUV�SURYLGHG�WKHLU�VHUYLFHV�RQ�D�YROXQWDU\�EDVLV��ZLWK�UHLPEXUVHPHQW�IRU�RXW�
RI�SRFNHW� H[SHQVHV� LQFXUUHG� LQ� WKH� GLVFKDUJH� RI� GXWLHV�� 7KH� %RDUG� LV� VXSSRUWHG� E\� WKH� 3URJUDP�
5HYHQXH�� )LQDQFH� DQG� $XGLW� DQG� 5LVN� DQG� &RPSOLDQFH� &RPPLWWHHV�� (DFK� RI� WKHVH� FRPPLWWHHV� KDV
7HUPV�RI�5HIHUHQFH�WKDW�GHILQH�WKHLU�UROHV�DQG�UHVSRQVLELOLWLHV�DQG�UHSRUW�WR�WKH�%RDUG�RQ�D�UHJXODU
EDVLV��

�¹¬á�Ą�ĐÏóê�óÃ�,Ïê�ê¬Ï�á�qĐ�Đ¹è¹êĐĈ�

7KH�%RDUG�RI�'LUHFWRUV�GHFODUHV�WKDW��
�D��7KH�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV��DV�VHW�RXW�RQ�SDJHV�������DUH�LQ�DFFRUGDQFH�ZLWK�WKH�$VVRFLDWLRQV
,QFRUSRUDWLRQ�$FW������DQG��

D�&RPSO\�ZLWK�UHOHYDQW�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�DV�DSSOLFDEOH��DQG�
E�6DWLVI\�WKH�UHTXLUHPHQWV�RI�7KH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW�IRU�SURILWV�&RPPLVVLRQ�$FW�������$&1&�$FW
�������DQG�
F�*LYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH������DQG�RI�WKH
SHUIRUPDQFH�RI�WKH�DVVRFLDWLRQ�IRU�WKH�\HDU�HQGHG�WKDW�GDWH��

�E��,Q�WKH�RSLQLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�WKHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�WKH�DVVRFLDWLRQ�ZLOO�EH
DEOH�WR�SD\�LWV�GHEWV�DV�DQG�ZKHQ�WKH\�EHFRPH�GXH�DQG�SD\DEOH��
7KLV�UHSRUW�DQG�GHFODUDWLRQ�GDWHG�WKLV���WK�GD\�RI�1RYHPEHU�������LV�PDGH�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ
RI�WKH�%RDUG�RI�'LUHFWRUV�

�¹¬á�Ą�ĐÏóê�
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'U��3HWHU�0DFGRQDOG��2$0
3UHVLGHQW

'DYLG�0LOHV��
7UHDVXUHU



,Ïê�ê¬Ï�á�\Ģ¹ĄĢÏ¹ģ�ÃóĄ�ĐÌ¹�ĩ¹�Ą
¹ê²¹²�ņŃ�EĖê¹�ŅŃŅń
<RXU�GLUHFWRUV�SUHVHQW�WKLV�UHSRUW�WR�WKH�PHPEHUV�RI�$',�IRU�WKH�\HDU�HQGHG����-XQH������

$',ȢV�QHW�GHILFLW�DV�DW����-XQH������ZDV���������FRPSDUHG�WR�ODVW�\HDU
V�VXUSOXV�RI��������
�
7RWDO�LQFRPH�RI������������GHFUHDVHG�E\�����ZLWK�*UDQW�LQFRPH�RI������������GHFUHDVLQJ�E\����RQ�ODVW
\HDU�
�
'RQDWLRQV�IURP�DSSHDOV�DQG�IXQGUDLVLQJ�DFWLYLWLHV�LQFUHDVHG�E\�����WR�����������
*UDQW�LQFRPH�QRZ�UHSUHVHQWV�����RI�WRWDO�PRQHWDU\�LQFRPH�FRPSDUHG�WR�����IRU�WKH�SUHYLRXV�ILQDQFLDO
\HDU�
�
$',� FRQWLQXHG� WR� UHFHLYH� VXSSRUW� IURP� WKH� 1HZ� ,UHODQG� 3URYLQFLDO� *RYHUQPHQW� DQG� WKH� $XVWUDOLDQ
*RYHUQPHQWȢV� 'HSDUWPHQW� RI� )RUHLJQ� $IIDLUV� DQG� 7UDGH� �')$7�� DORQJ� ZLWK� FRUSRUDWH� VSRQVRUVKLS� IURP
1HZFUHVW�0LQLQJ�DQG� LQFUHDVLQJ�VXSSRUW� IURP�D�QXPEHU�RI� IRXQGDWLRQV�DQG� LQGLYLGXDOV� LQFOXGLQJ� WKH�2OG
'DUW�)RXQGDWLRQ�
�
7KH� QRQ�PRQHWDU\� FRQWULEXWLRQ� IURP� RXU� ZRQGHUIXO� ,Q�FRXQWU\� YROXQWHHU� GRFWRUV� DQG� PHGLFDO� VWDII
GHFUHDVHG�VLJQLILFDQWO\�LQ������IURP����������ODVW�\HDU�WR�RQO\���������IRU�WKH�FXUUHQW�ILQDQFLDO�\HDU�GXH�WR
&RYLG�WUDYHO�UHVWULFWLRQV�
�
7KH�LPSDFW�RI�&RYLG���KDV�KDG�D�ORZHU�WKDQ�H[SHFWHG�LPSDFW�RQ�$',V�PRQHWDU\�UHVXOWV�
'HVSLWH� RXU� YROXQWHHU� GRFWRUV� UHWXUQLQJ� WR� $XVWUDOLD� LQ� ����� ZH� KDYH� EHHQ� DEOH� WR� FRQWLQXH� UHGXFHG
SURJUDPV�XVLQJ�RXU�31*�VWDII�DQG�FRQGXFWLQJ�RQ�OLQH�WUDLQLQJ��'XULQJ�WKH�\HDU�ZH�KDYH�DOVR�EHHQ�SURYLGLQJ
33(�HTXLSPHQW�DQG�DGYLFH�WR�PHGLFDO�VWDII�DQG�WKH�ORFDO�SHRSOH�LQ�WKH���3URYLQFHV�LQ�ZKLFK�ZH�RSHUDWH��

7RWDO�H[SHQGLWXUH�LQ���������ZDV������������GRZQ�����RQ�ODVW�\HDU��

([FOXGLQJ�QRQ�PRQHWDU\�YROXQWHHU�H[SHQVHV��FRVWV�LQFUHDVHG�E\����ZLWK�D����LQFUHDVH�LQ�SURJUDP�FRVWV�
2XU�LQWHUQDWLRQDO�SURJUDP�ZRUN�ZDV�SHUIRUPHG�ZKROO\�ZLWKLQ�31*�DQG�PDGH�XS����
��D�GHFUHDVH�IURP�ODVW
\HDU�RI�����RI�RXU�WRWDO�PRQHWDU\�H[SHQGLWXUH�
�
&DVK�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�ZDV�����������DQ�LQFUHDVH�RI���������RQ�ODVW�\HDU�
7KH� ERDUG� ZRXOG� OLNH� WR� DFNQRZOHGJH� RXU� $XGLWRU�� 5D\PRQG� 3DWPRUH�� IRU� DXGLWLQJ� $',ȢV� )LQDQFLDO
6WDWHPHQWV�

.H\�)LQDQFLDO�5HVXOWV�

7KH�%RDUG�RI�'LUHFWRUV�DFNQRZOHGJHV�WKHUH�KDYH�EHHQ�
��1R�VLJQLILFDQW�FKDQJHV�LQ�WKH�VWDWH�RI�DIIDLUV�RI�$',�
��1R�FKDQJHV�WR�WKH�SULQFLSDO�DFWLYLWLHV�RI�$',�GXULQJ�WKH�ILQDQFLDO�\HDU�
��1R�PDWWHUV�RU�FLUFXPVWDQFHV�WKDW�KDYH�DULVHQ�VLQFH�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�ZKLFK�VLJQLILFDQWO\�DIIHFWHG

RU�PD\�VLJQLILFDQWO\�DIIHFW�WKH�RSHUDWLRQV�RI�WKH�FRPSDQ\�
��1R�HQYLURQPHQWDO�LVVXHV�KDYH�DULVHQ�GXULQJ�WKH�ILQDQFLDO�\HDU�
��,QVXUDQFH�SUHPLXPV�SDLG�WR�SURYLGH�LQGHPQLW\�FRYHU�IRU�$',ȢV�%RDUG�PHPEHUV�
�

�,QWHUQDWLRQDO�SURJUDP�ZRUN�LV�FDOFXODWHG�DV�)XQGV�WR�LQWHUQDWLRQDO�SURJUDPV��3URJUDP�6XSSRUW�FRVWV�DQG�1RQ�
PRQHWDU\�H[SHQGLWXUH�DV�D�SHUFHQWDJH�RI�7RWDO�([SHQGLWXUH�

"%*�"//6"-�3&1035�������]���



"%*�"//6"-�3&1035�������]���

,1'(3(1'(17�$8',725
6�5(3257
72�7+(�0(0%(56�2)�$8675$/,$1�'2&7256�,17(51$7,21$/
,1&25325$7('
�����������
5HSRUW�RQ�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW
�
2SLQLRQ
,�KDYH�DXGLWHG�WKH�ILQDQFLDO�UHSRUW�RI�$8675$/,$1�'2&7256�,17(51$7,21$/�,1&25325$7('���WKH
FRPSDQ\��ZKLFK�FRPSULVHV�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH������DQG�WKH�VWDWHPHQW
RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�QRWHV�WR�WKH�ILQDQFLDO
VWDWHPHQWV��LQFOXGLQJ�D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DQG�WKH�GLUHFWRUV
�GHFODUDWLRQ�
�
,Q�P\�RSLQLRQ��WKH�DFFRPSDQ\LQJ�ILQDQFLDO�UHSRUW�RI�WKH�FRPSDQ\�LV�LQ�DFFRUGDQFH�ZLWK�WKH
&RUSRUDWLRQV�$FW�������LQFOXGLQJ�
�
JLYLQJ�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FRPSDQ\
V�ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH������DQG�RI�LWV�ILQDQFLDO
SHUIRUPDQFH�IRU�WKH�\HDU�HQGHG��DQG�FRPSO\LQJ�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�WR�WKH�H[WHQW
GHVFULEHG�LQ�1RWH���DQG�WKH�&RUSRUDWLRQV�5HJXODWLRQV������
�
%DVLV�IRU�2SLQLRQ
,�FRQGXFWHG�P\�DXGLW�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV��0\�UHVSRQVLELOLWLHV�XQGHU�WKRVH
VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�WKH�$XGLWRU
V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW
VHFWLRQ�RI�P\�UHSRUW��,�DP�LQGHSHQGHQW�RI�WKH�FRPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�DXGLWRU�LQGHSHQGHQFH
UHTXLUHPHQWV�RI�WKH�&RUSRUDWLRQV�$FW������DQG�WKH�HWKLFDO�UHTXLUHPHQWV�RI�WKH�$FFRXQWLQJ
3URIHVVLRQDO�DQG�(WKLFDO�6WDQGDUGV�%RDUG
V�$3(6�����&RGH�RI�(WKLFV�IRU�3URIHVVLRQDO�$FFRXQWDQWV��WKH
FRGH��WKDW�DUH�UHOHYDQW�WR�P\�DXGLW�RI�WKH�ILQDQFLDO�UHSRUW�LQ�$XVWUDOLD��,�KDYH�DOVR�IXOILOOHG�P\�RWKHU
HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�FRGH�
�
,�FRQILUP�WKDW�WKH�LQGHSHQGHQFH�GHFODUDWLRQ�UHTXLUHG�E\�WKH�&RUSRUDWLRQV�$FW�������ZKLFK�KDV�EHHQ
JLYHQ�WR�WKH�GLUHFWRUV�RI�WKH�FRPSDQ\��ZRXOG�EH�LQ�WKH�VDPH�WHUPV�LI�JLYHQ�WR�WKH�GLUHFWRUV�DV�DW�WKH
WLPH�RI�WKLV�DXGLWRU
V�UHSRUW�
�
,�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�,�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU
RSLQLRQ�
�
5HVSRQVLELOLWLHV�RI�'LUHFWRUV
�IRU�WKH�)LQDQFLDO�5HSRUW
7KH�GLUHFWRUV�RI�WKH�FRPSDQ\�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�UHSRUW�WKDW�JLYHV�D
WUXH�DQG�IDLU�YLHZ�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�DQG�WKH�&RUSRUDWLRQV�$FW�����
DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV�WKH�GLUHFWRUV�GHWHUPLQH�LV�QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�WKH
ILQDQFLDO�UHSRUW�WKDW�JLYHV�D�WUXH�DQG�IDLU�YLHZ�DQG�LV�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR
IUDXG�RU�HUURU�
�
,Q�SUHSDULQJ�WKH�ILQDQFLDO�UHSRUW��WKH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�FRPSDQ\
V�DELOLW\�WR
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH
JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�WKH�GLUHFWRUV�HLWKHU�LQWHQG�WR�OLTXLGDWH�WKH�FRPSDQ\�RU�WR
FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR�
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LGHQWLI\� DQG� DVVHVV� WKH� ULVNV� RI� PDWHULDO� PLVVWDWHPHQW� RI� WKH� ILQDQFLDO� UHSRUW�� ZKHWKHU� GXH� WR
IUDXGRU� HUURU�� GHVLJQ� DQG� SHUIRUP� DXGLW� SURFHGXUHV� UHVSRQVLYH� WR� WKRVH� ULVNV�� DQG� REWDLQ� DXGLW
HYLGHQFHWKDW� LV� VXIILFLHQW� DQG� DSSURSULDWH� WR� SURYLGH� D� EDVLV� IRU� P\� RSLQLRQ�� 7KH� ULVN� RI� QRW
GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�IURP�IUDXG�LV�KLJKHU�WKDQ�IRU�RQH�UHVXOWLQJ�IURP�HUURU�
DV�IUDXG�PD\�LQYROYH�FROOXVLRQ��IRUJHU\��LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH
RI�LQWHUQDO�FRQWURO�
2EWDLQ� DQ� XQGHUVWDQGLQJ� RI� LQWHUQDO� FRQWURO� UHOHYDQW� WR� WKH� DXGLW� LQ� RUGHU� WR� GHVLJQ� DXGLW
SURFHGXUHV� WKDW� DUH� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV�� EXW� QRW� IRU� WKH� SXUSRVH� RI� H[SUHVVLQJ� DQ
RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�FRPSDQ\
V�LQWHUQDO�FRQWURO�
(YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV� RI� DFFRXQWLQJ
HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�WKH�GLUHFWRUV�
&RQFOXGH�RQ� WKH� DSSURSULDWHQHVV� RI� WKH� GLUHFWRUV
� XVH� RI� WKH� JRLQJ� FRQFHUQ� EDVLV� RI� DFFRXQWLQJ
DQG��EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG��ZKHWKHU�D�PDWHULDO�XQFHUWDLQW\�H[LVWV�UHODWHG�WR�HYHQWV
RU� FRQGLWLRQV� WKDW� PD\� FDVW� VLJQLILFDQW� GRXEW� RQ� WKH� FRPSDQ\
V� DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ
FRQFHUQ�� ,I� ,� FRQFOXGH� WKDW� D�PDWHULDO� XQFHUWDLQW\� H[LVWV�� ,� DP� UHTXLUHG� WR�GUDZ�DWWHQWLRQ� LQ� RXU
DXGLWRU
V� UHSRUW� WR� WKH� UHODWHG� GLVFORVXUHV� LQ� WKH� ILQDQFLDO� UHSRUW� RU�� LI� VXFK� GLVFORVXUHV� DUH
LQDGHTXDWH��WR�PRGLI\�P\�RSLQLRQ��0\�FRQFOXVLRQV�DUH�EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG�XS�WR
WKH�GDWH�RI�P\�DXGLWRU
V� UHSRUW��+RZHYHU�� IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�FRPSDQ\�WR
FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�
(YDOXDWH� WKH� RYHUDOO� SUHVHQWDWLRQ�� VWUXFWXUH� DQG� FRQWHQW� RI� WKH� ILQDQFLDO� UHSRUW�� LQFOXGLQJ� WKH
GLVFORVXUHV��DQG�ZKHWKHU�WKH�ILQDQFLDO�UHSRUW�UHSUHVHQWV�WKH�XQGHUO\LQJ�WUDQVDFWLRQV�DQG�HYHQWV�LQ
D�PDQQHU�WKDW�DFKLHYHV�IDLU�SUHVHQWDWLRQ�

,1'(3(1'(17�$8',725
6�5(3257
72�7+(�0(0%(56�2)�$8675$/,$1�'2&7256�,17(51$7,21$/�,1&25325$7('

�����������
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$XGLWRU
V�5HVSRQVLELOLW\�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW
0\�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�UHSRUW�DV�D�ZKROH�LV�IUHH
IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU
V�UHSRUW�WKDW
LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ
DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV�ZLOO�DOZD\V�GHWHFW�D�PDWHULDO
PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDOLI�
LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF
GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKLV�ILQDQFLDO�UHSRUW�
�
$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�WKH�$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV��ZH�H[HUFLVH�SURIHVVLRQDO
MXGJHPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�
�

�
,�FRPPXQLFDWH�ZLWK�WKH�GLUHFWRUV�UHJDUGLQJ��DPRQJ�RWKHU�PDWWHUV��WKH�SODQQHG�VFRSH�DQG�WLPLQJ�RI�WKH
DXGLW�DQG�VLJQLILFDQW�DXGLW�ILQGLQJV��LQFOXGLQJ�DQ\�VLJQLILFDQW�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�,
LGHQWLI\�GXULQJ�P\�DXGLW�
�
,� DOVR� SURYLGH� WKH� GLUHFWRUV� ZLWK� D� VWDWHPHQW� WKDW� ,� KDYH� FRPSOLHG� ZLWK� UHOHYDQW� HWKLFDO
UHTXLUHPHQWV�UHJDUGLQJ� LQGHSHQGHQFH�� DQG� WR� FRPPXQLFDWH�ZLWK� WKHP�DOO� UHODWLRQVKLSV� DQG� RWKHU
PDWWHUV�WKDW�PD\�UHDVRQDEO\�EH�WKRXJKW�WR�EHDU�RQ�P\�LQGHSHQGHQFH��DQG�ZKHUH�DSSOLFDEOH��UHODWHG
VDIHJXDUGV�
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)URP�WKH�PDWWHUV�FRPPXQLFDWHG�ZLWK�WKH�GLUHFWRUV��ZH�GHWHUPLQH�WKRVH�PDWWHUV�WKDW�ZHUH�RI�PRVW
VLJQLILFDQFH�LQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�UHSRUW�RI�WKH�FXUUHQW�SHULRG�DQG�DUH�WKHUHIRUH�WKH�NH\�DXGLW
PDWWHUV�� ,� GHVFULEH� WKHVH�PDWWHUV� LQ�P\�DXGLWRU
V� UHSRUW� XQOHVV� ODZ�RU� UHJXODWLRQ�SUHFOXGH�SXEOLF
GLVFORVXUH� DERXW� WKH�PDWWHU� RU�ZKHQ�� LQ� H[WUHPHO\� UDUH� FLUFXPVWDQFHV�� ,� GHWHUPLQH� WKDW� D�PDWWHU
VKRXOG�QRW�EH� FRPPXQLFDWHG� LQ�P\� UHSRUW� EHFDXVH� WKH� DGYHUVH� FRQVHTXHQFHV�RI� GRLQJ� VR�ZRXOG
UHDVRQDEO\�EH�H[SHFWHG�WR�RXWZHLJK�WKH�SXEOLF�LQWHUHVW�EHQHILWV�RI�VXFK�FRPPXQLFDWLRQ�
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1RWH����6XPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DQG�EDVLV�RI�DFFRXQWLQJ
�
7KH�IROORZLQJ�VXPPDU\�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�VHW�RXW
LQ� WKH� $&),'� &RGH� RI� &RQGXFW�� )RU� IXUWKHU� LQIRUPDWLRQ� RQ� WKH� &RGH� SOHDVH� UHIHU� WR� $&),'� &RGH� RI� &RQGXFW
*XLGHOLQHV�DYDLODEOH�DW�ZZZ�DFILG�DVQ�DX
�
7KLV�JHQHUDO�SXUSRVH�ILQDQFLDO�UHSRUW�KDV�DOVR�EHHQ�SUHSDUHG�WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�

$VVRFLDWLRQV�,QFRUSRUDWLRQV�$FW�������FRPSO\�ZLWK�$FFRXQWLQJ�6WDQGDUGV�DQG�RWKHU�PDQGDWRU\�
SURIHVVLRQDO�UHTXLUHPHQWV�DQG�WR�EH�LQ�DFFRUGDQFH�ZLWK�WKH�FRQVWLWXWLRQ�RI�$XVWUDOLDQ�'RFWRUV�
,QWHUQDWLRQDO�,QFRUSRUDWHG�
�
,W� KDV� EHHQ� SUHSDUHG� RQ� WKH� EDVLV� RI� KLVWRULFDO� FRVWV�� DQG� H[FHSW� ZKHUH� VWDWHG� GRHV� QRW� WDNH� LQWR� DFFRXQW
FXUUHQW� YDOXHV� RI� QRQ�FXUUHQW� DVVHWV�� 7KHVH� QRQ�FXUUHQW� DVVHWV� DUH� QRW� VWDWHG� DW� DPRXQWV� LQ� H[FHVV� RI� WKHLU
UHFRYHUDEOH�YDOXHV��8QOHVV�RWKHUZLVH�VWDWHG��WKH�DFFRXQWLQJ�SROLFLHV�DUH�FRQVLVWHQW�ZLWK�WKRVH�RI�WKH�SUHYLRXV
\HDU�
�
$XVWUDOLDQ� 'RFWRUV� ,QWHUQDWLRQDO� ,QFRUSRUDWHG� LV� D� QRW� IRU� SURILW� FKDULWDEOH� RUJDQLVDWLRQ� DQG� WKLV� ILQDQFLDO
UHSRUW�FRPSOLHV�ZLWK�VXFK�RI�WKH�SUHVFULEHG�UHTXLUHPHQWV�DV�DUH�UHOHYDQW�WKHUHWR�
�
$��)RUHLJQ�FXUUHQF\
7UDQVDFWLRQV�GHQRPLQDWHG�LQ�D�IRUHLJQ�FXUUHQF\�DUH�FRQYHUWHG�DW�H[FKDQJH�UDWHV�SUHYDLOLQJ�GXULQJ�
WKH� ILQDQFLDO� \HDU�� )RUHLJQ� FXUUHQF\� UHFHLYDEOHV�� SD\DEOHV� DQG� FDVK� DUH� FRQYHUWHG� DW� H[FKDQJH� UDWHV� DW� WKH
EDODQFH�VKHHW�GDWH�
�
%��'HSUHFLDWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW
3URSHUW\�SODQW�DQG�HTXLSPHQW�DFTXLUHG�IRU�LQWHUQDWLRQDO�DLG�DQG�GHYHORSPHQW�SURJUDPV�LV�FKDUJHG�
WR�WKHVH�SURJUDPV�LQ�WKH�\HDU�RI�DFTXLVLWLRQ��'HSUHFLDWLRQ�RQ�RWKHU�SURSHUW\�SODQW�DQG�HTXLSPHQW
LV�FDOFXODWHG�RQ�D�VWUDLJKW�OLQH�EDVLV�WR�ZULWH�RII�WKH�QHW�FRVW�RI�HDFK�LWHP�RYHU�LWV�HVWLPDWHG�XVHIXO
OLIH�
7KH�FDUU\LQJ�DPRXQW�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�LV�UHYLHZHG�DQQXDOO\�E\�WKH�ERDUG�RI�GLUHFWRUV�WR�HQVXUH�LW
LV�QRW�LQ�H[FHVV�RI�WKH�UHFRYHUDEOH�YDOXH�RI�WKHVH�DVVHWV�
�
&��,QFRPH�7D[
$XVWUDOLDQ�'RFWRUV�,QWHUQDWLRQDO�,QFRUSRUDWHG�LV�H[HPSW�IURP�LQFRPH�WD[�XQGHU�WKH�,QFRPH�$VVHVVPHQW�$FW������

'��*RRGV�DQG�6HUYLFHV�7D[��*67�
5HYHQXHV�� H[SHQVHV�� DQG� DVVHWV� DUH� UHFRJQLVHG� QHW� RI� WKH� DPRXQW� RI� *67� H[FHSW� ZKHUH� WKH� DPRXQW� RI� *67
LQFXUUHG� LV�QRW� UHFRYHUDEOH� IURP�WKH�$XVWUDOLDQ�7D[DWLRQ�2IILFH�RU� WKH�31*�,QODQG�5HYHQXH�� ,Q�ZKLFK�FDVH� LW� LV
UHFRJQLVHG� DV� SDUW� RI� WKH� FRVW� RI� DFTXLVLWLRQ� RI� DQ� DVVHW� RU� DV� SDUW� RI� DQ� LWHP� RI� H[SHQVH�� 5HFHLYDEOHV� DQG
SD\DEOHV�DUH�UHFRJQLVHG�LQFOXVLYH�RI�*67��LI�DSSOLFDEOH��

,Ïê�ê¬Ï�á�\Ģ¹ĄĢÏ¹ģ�ÃóĄ�ĐÌ¹�ĩ¹�Ą
¹ê²¹²�ņŃ�EĖê¹�ŅŃŅń
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(��&DVK�DQG�&DVK�(TXLYDOHQWV�
)RU�WKH�SXUSRVHV�RI�WKH�VWDWHPHQWV�RI�FDVK�IORZV��FDVK�LQFOXGHV�FDVK�RQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�
ZLWK�EDQNV�DQG�LQYHVWPHQWV�LQ�PRQH\�PDUNHW�LQVWUXPHQWV�ZKLFK�DUH�UHDGLO\�FRQYHUWHG�WR�FDVK�RQ
KDQG�DQG�DUH�VXEMHFW�WR�DQ�LQVLJQLILFDQW�ULVN�RI�FKDQJHV�LQ�YDOXH�
�
*��&RPSDUDWLYH�ILJXUHV
:KHQ�UHTXLUHG�E\�$FFRXQWLQJ�6WDQGDUGV��FRPSDUDWLYH�ILJXUHV�KDYH�EHHQ�DGMXVWHG�WR�FRQIRUP�WR�
FKDQJHV�LQ�SUHVHQWDWLRQ�IRU�WKH�FXUUHQW�ILQDQFLDO�\HDU�
�
+��3UHVHQWDWLRQ�RI�*UDSKV
7KH�JUDSKV�LQFOXGHG�DUH�EDVHG�RQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�FXUUHQW�\HDU
V�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHV
WR�RQH�SHULRG�RQO\�
�
5HYHQXH�VKRZV�HDFK�UHYHQXH�W\SH�DV�D�SHUFHQWDJH�RI�WKH�WRWDO�UHYHQXH�UHFHLYHG�E\�WKH�RUJDQLVDWLRQ�
�
8QGHVLJQDWHG�5HYHQXH�LQFOXGHV�0RQHWDU\�GRQDWLRQV��LQYHVWPHQW�LQFRPH��DQG�RWKHU�LQFRPH�
�
1RQ�PRQHWDU\�5HYHQXH�LQFOXGHV�YROXQWDU\�VHUYLFHV�DQG�GRQDWLRQV�RI�JRRGV�LQ�NLQG�
�
([SHQGLWXUH�VKRZV�HDFK�H[SHQGLWXUH�W\SH��IURP�WKH�$&),'�2SWLRQ���,QFRPH�6WDWHPHQW�WHPSODWH��DV�D�SHUFHQWDJH�RI
WRWDO�H[SHQGLWXUH�
�
,QWHUQDWLRQDO�3URJUDP�([SHQGLWXUH�VKRZV�WKH�SHUFHQWDJH�RI�WRWDO�,QWHUQDWLRQDO�3URJUDP�DQG�3URJUDP�VXSSRUW�FRVWV
LQFXUUHG�RQ�HDFK�SURJUDP�
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$',�LV�D�PHPEHU�RI�WKH�$XVWUDOLDQ�&RXQFLO�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��$&),'��DQG�D�VLJQDWRU\�WR�WKH�$&),'
&RGH�RI�&RQGXFW��$',�LV�IXOO\�FRPPLWWHG�WR�WKH�&RGH��WKH�PDLQ�SDUWV�RI�ZKLFK�FRQFHUQ�KLJK�VWDQGDUGV�RI�SURJUDP
SULQFLSOHV��SXEOLF�HQJDJHPHQW�DQG�RUJDQLVDWLRQ��0RUH�LQIRUPDWLRQ�DERXW�WKH�&RGH�PD\�EH�REWDLQHG�IURP�$',�RU
$&),'� �ZZZ��DFILG�DVQ�DX���$Q\� FRPSODLQW� FRQFHUQLQJ�DQ�DOOHJHG�EUHDFK�RI� WKH�&RGH�E\�$',� VKRXOG�EH� ORGJHG
ZLWK�WKH�$&),'�&RGH�RI�&RQGXFW�&RPPLWWHH��

�
$&),'ȢV�FRQWDFW�GHWDLOV�
3RVWDO�DGGUHVV��
3ULYDWH�%DJ����'HDNLQ�$&7�������$XVWUDOLD�
7HOHSKRQH������������������
(PDLO��PDLQ#DFILG�DVQ�DX
$Q\�RWKHU�FRPSODLQW�FRQFHUQLQJ�$',�VKRXOG�EH�DGGUHVVHG�WR�$',ȢV�3UHVLGHQW�DQG�9LFH�3UHVLGHQW��

$',ȢV�FRQWDFW�GHWDLOV�
3RVWDO�DGGUHVV��
32�%R[�����6HDIRUWK�16:������$XVWUDOLD
2IILFH�DGGUHVV��%83$�%XLOGLQJ����&�6\GQH\�5RDG��6HDIRUWK�16:������
7HOHSKRQH�����������������
(PDLO��DGLRIILFH#DGL�RUJ�DX
$%1�����������������:HEVLWH��ZZZ�DGL�RUJ�DX�

$',�KROGV�D�FKDULWDEOH�IXQGUDLVLQJ�DXWKRULW\��QXPEHU��������XQGHU�VHFWLRQ���$�RI�WKH�&KDULWDEOH�)XQGUDLVLQJ�$FW
����� DQG� LV� ERXQG� WR� FRPSO\�ZLWK� WKH� SURYLVLRQV� RI� WKH� $FW�� $',� LV� DOVR� HQGRUVHG� DV� DQ� LQFRPH� WD[� H[HPSW
FKDULWDEOH�HQWLW\�DQG�HQGRUVHG�DV�D�'HGXFWLEOH�*LIW�5HFLSLHQW�XQGHU�WKH�,QFRPH�7D[�$VVHVVPHQW�$FW�������$',�LV
DFFUHGLWHG�ZLWK�WKH�$XVWUDOLDQ�*RYHUQPHQWȢV�$XVWUDOLDQ�1*2�&RRSHUDWLRQ�3URJUDP��$1&3��

$',� DFNQRZOHGJHV� WKDW� LW� IDFHV� PDQ\� ULVNV� LQFOXGLQJ� RSHUDWLRQDO�� UHSXWDWLRQDO�� ILQDQFLDO� UHSRUWLQJ� DQG
FRPSOLDQFH� ULVNV��7KURXJK�RXU�5LVN�DQG�&RPSOLDQFH�&RPPLWWHH�DQG�RSHUDWLRQDO�PDQDJHPHQW�$',�ZRUNV� WR
UHGXFH� DQG� PLWLJDWH� WKHVH� ULVNV� WR� SURWHFW� DOO� RXU� VWDNHKROGHUV� DQG� HQVXUH� WKHVH� ULVNV� GR� QRW� VWRS� XV
DFKLHYLQJ�RXU�JRDOV��%RDUG�PHPEHUV��VWDII�DQG�YROXQWHHUV�DUH�H[SHFWHG�WR�FRPSO\�ZLWK�DOO�UHOHYDQW�ODZV�DQG
WKH� FRGHV� RI� FRQGXFW� RI� UHOHYDQW� SURIHVVLRQDO� ERGLHV� DQG� WR� DFW� ZLWK� LQWHJULW\�� FRPSDVVLRQ�� IDLUQHVV� DQG
KRQHVW\�DW�DOO�WLPHV��$',�VKRZV�D�FRPPLWPHQW�WR�WKLV�WKURXJK�LWV�*RYHUQDQFH�DQG�$GPLQLVWUDWLRQ�+DQGERRN
DQG�6WDII�+DQGERRN�ZKLFK�GHWDLO�$',ȢV�HWKLFDO� VWDQGDUGV�� FRGH�RI� FRQGXFW�� FRQIOLFW�RI� LQWHUHVW�SROLF\�� FKLOG
VDIHJXDUGLQJ�SROLF\�DQG�SUHYHQWLRQ�RI�VH[XDO�H[SORLWDWLRQ�DQG�DEXVH�SROLF\��

$XVWUDOLDQ�'RFWRUV�,QWHUQDWLRQDO�LV�LQFRUSRUDWHG�LQ�1HZ�6RXWK�:DOHV�XQGHU�WKH�$VVRFLDWLRQV�,QFRUSRUDWLRQ�$FW
������ 8OWLPDWH� UHVSRQVLELOLW\� IRU� WKH� JRYHUQDQFH� RI� WKH� FRPSDQ\� UHVWV� ZLWK� WKH� %RDUG� RI� 'LUHFWRUV�� ZKR
FRQWURO�DQG�PDQDJH�WKH�DIIDLUV�RI�WKH�$VVRFLDWLRQ�
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