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)RUHVW�+HDWK�'LVWULFW�&RXQFLO���
2YHUYLHZ�RI�,QWHUQDO�$XGLW�:RUN�$SULO�±�2FWREHU������

�� ,QWURGXFWLRQ�
���� 7KH�3XEOLF�6HFWRU� ,QWHUQDO�$XGLW�6WDQGDUGV� UHTXLUH� WKH�,QWHUQDO�$XGLW�0DQDJHU�

WR�UHSRUW�SHULRGLFDOO\�WR�VHQLRU�PDQDJHPHQW�DQG�FRPPLWWHH�RQ�,QWHUQDO�$XGLW¶V��
SHUIRUPDQFH� UHODWLYH� WR� LWV� $XGLW� 3ODQ�� 5HSRUWLQJ� VKRXOG� DOVR� LQFOXGH� DQ\�
VLJQLILFDQW� ULVN� H[SRVXUHV� DQG� FRQWURO� LVVXHV� ZKHUH� UHOHYDQW�� LQFOXGLQJ� IUDXG�
ULVNV�DQG�JRYHUQDQFH�LVVXHV��7KH�3HUIRUPDQFH�DQG�$XGLW�6FUXWLQ\�&RPPLWWHH�LV�
WKH�GHVLJQDWHG�FRPPLWWHH�WR�UHFHLYH�WKHVH�SHULRGLF�UHSRUWV��

���� 7KH�SXUSRVH�RI�WKLV�UHSRUW�LV�WR�XSGDWH�0HPEHUV�RQ�SURJUHVV�PDGH�DJDLQVW�WKH�
�������� $XGLW� 3ODQ� �DSSURYHG� E\� WKLV� FRPPLWWHH� LQ� 0D\� ������� DQG� WR� VHHN�
0HPEHUV�DSSURYDO�IRU�FKDQJHV�WR�WKH�3ODQ�VHW�RXW�LQ�6HFWLRQ���EHORZ���
�

��� 5HYLHZ�RI�,QWHUQDO�$XGLW�ZRUN�IRU�WKH�VL[�PRQWKV�WR�2FWREHU�������
�
���� $Q�RYHUYLHZ�RI�WKH�ZRUN�RI�,QWHUQDO�$XGLW�IRU�WKH�ILUVW�VL[�PRQWKV�RI������������

DQG� SURJUHVV�PDGH� WRZDUGV� DFKLHYLQJ� WKH� $XGLW� 3ODQ� IRU� WKH� \HDU�� LV� VHW� RXW�
EHORZ����

�
��� ,QWHUQDO�$XGLW�KDV�KDG�VLJQLILFDQW�LQYROYHPHQW�ZLWKLQ�WKH�SHULRG�LQ�D�QXPEHU�RI�

FRUSRUDWH�SURMHFWV� DW� WKH� UHTXHVW� RI� WKH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH���
7KHVH�SURMHFWV�LQFOXGH��

�
• ,PSOHPHQWDWLRQ� RI� WKH� QHZ� )LQDQFLDO� 0DQDJHPHQW� 6\VWHP� ±� ,QWHUQDO�

$XGLW�KDV�SURYLGHG�VXSSRUW�WR�WKLV�SURMHFW�LQ�D�YDULHW\�RI�DUHDV��LQFOXGLQJ�
WHVWLQJ��GDWD�PDQDJHPHQW�DQG�FRPSOLDQFH��$V�ZHOO�DV�DWWHQGLQJ�SURMHFW�
ERDUG� PHHWLQJV� WKLV� VXSSRUW� KDV� EHHQ� DFKLHYHG� E\� DWWHQGDQFH� DW� D�
YDULHW\�RI�SURMHFW�ZRUNVKRSV��DQG�OLDLVRQ�ZLWK�([WHUQDO�$XGLW��
,QWHUQDO�$XGLW� KDV� FRPSLOHG�DQG� LVVXHG�D�7HVWLQJ�6WUDWHJ\�GRFXPHQW� WR�
RIILFHUV� UHVSRQVLEOH� IRU� WHVWLQJ� GLIIHUHQW� DUHDV� RI� WKH� QHZ� V\VWHP��
LQFOXGLQJ�UHTXLUHPHQWV�IRU�WHVWLQJ�DQG�FRPSLODWLRQ�RI�WHVW�GRFXPHQWDWLRQ��
,Q�DGGLWLRQ��D�'DWD�0LJUDWLRQ�6WUDWHJ\�� VHWWLQJ�RXW�KRZ�EHVW� WR� WUDQVIHU�
GDWD�IURP�WKH�ROG�WR�WKH�QHZ�V\VWHP��KDV�EHHQ�GUDIWHG�DORQJ�ZLWK�DGYLFH�
RQ�GDWD�UHWHQWLRQ�UHTXLUHPHQWV���

�
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• 7HQGHU�IRU�WKH�3URYLVLRQ�RI�%DQNLQJ�6HUYLFHV�±�,QWHUQDO�$XGLW�KDV�DVVLVWHG�
DQG� VXSSRUWHG� )LQDQFH�� /HJDO� DQG� 3URFXUHPHQW� FROOHDJXHV� LQ� WKLV�
SURFXUHPHQW�H[HUFLVH�WR�GHWHUPLQH�D�QHZ�EDQNLQJ�SURYLGHU�IURP���$SULO�
������ � 7R� GDWH�� DVVLVWDQFH� DQG� VXSSRUW� KDV� LQFOXGHG� DFWLQJ� DV� WKH� NH\�
FRQWDFW�� FROODWLQJ� RI� LQIRUPDWLRQ� �� GDWD� LQ� RUGHU� WR� SUHSDUH� WKH� 7HQGHU�
GRFXPHQW� DQG� 2IILFLDO� -RXUQDO� RI� WKH� (XURSHDQ� 8QLRQ� �2-(8�� QRWLFH�
�SXEOLFDWLRQ� LQ�ZKLFK�DOO�WHQGHUV�IURP�WKH�SXEOLF�VHFWRU�ZKLFK�DUH�YDOXHG�
DERYH�D� FHUWDLQ� ILQDQFLDO� WKUHVKROG�DFFRUGLQJ� WR�(8� OHJLVODWLRQ��PXVW�EH�
SXEOLVKHG���DQG�GUDIWLQJ�WKH�3URMHFW�,QLWLDWLRQ�)RUP�DQG�SUHVHQWLQJ�WKLV�DW�
3URJUDPPH�%RDUG����

• 5HYLHZ� RI� &DVK� &ROOHFWLRQ� $UUDQJHPHQWV� ±� WKLV� KDV� LQYROYHG� ,QWHUQDO�
$XGLW� VRXUFLQJ� DQG� GRFXPHQWLQJ� LQIRUPDWLRQ� UHJDUGLQJ� H[LVWLQJ� FDVK�
FROOHFWLRQ� DUUDQJHPHQWV� DFURVV� ERWK� :HVW� 6XIIRON� FRXQFLOV�� DV� ZHOO� DV�
GHWHUPLQLQJ� WKH� SURFXUHPHQW� RSWLRQV� DYDLODEOH� IRU� WKH� FDVK� FROOHFWLRQ�
VHUYLFH�LQ�WKH�IXWXUH��

• &RQWUDFW� 3URFHGXUHV� 5XOHV� 5HYLHZ� �� WKH� &RQWUDFW� 3URFHGXUH� 5XOHV�
:RUNLQJ� *URXS� LQFOXGHV� D� UHSUHVHQWDWLYH� IURP� ,QWHUQDO� $XGLW�� � 7KH�
REMHFWLYH�RI� WKH�:RUNLQJ�*URXS� LV� WR�DOLJQ�DQG�XSGDWH� WKH�5XOHV�DFURVV�
WKH� WZR� DXWKRULWLHV�� DW� WKH� VDPH� WLPH� DOVR� FRQVLGHULQJ� HOHFWURQLF�
WHQGHULQJ�� UHJXODWRU\� UHTXLUHPHQWV� DQG� SURFXUHPHQW� EHVW� SUDFWLFH�
UHTXLUHPHQWV��

• 7UHDVXU\�0DQDJHPHQW�$FWLYLWLHV�5HYLHZ��� ,QWHUQDO�$XGLW�DUH�DVVLVWLQJ� LQ�
WKH�GUDIWLQJ�RI�DQ�RSHUDWLQJ�JXLGH�IRU�VWDII�WR�UHIHU�WR�ZKHQ�XQGHUWDNLQJ�
GDLO\� WUHDVXU\� PDQDJHPHQW� DFWLYLWLHV�� � $W� WKH� VDPH� WLPH�� HYDOXDWLQJ�
RSSRUWXQLWLHV� WR� VWUHDPOLQH� WUHDVXU\� PDQDJHPHQW� DFWLYLWLHV� LQ� RUGHU� WR�
LGHQWLI\� FRPPRQ�� VLPSOLILHG� DQG� HIILFLHQW� SURFHVVHV� IRU� XVH� DFURVV� ERWK�
FRXQFLOV���

• 5HYLHZ�RI�&UHGLWRUV� 3URFHVV�±� ,QWHUQDO�$XGLW� DUH� FXUUHQWO\�ZRUNLQJ�ZLWK�
)LQDQFH� WR� ORRN� DW� KRZ� FUHGLWRUV� SURFHVVHV� ZLOO� ZRUN� XQGHU� WKH� QHZ�
)LQDQFLDO� 0DQDJHPHQW� 6\VWHP�� LQFOXGLQJ� DGYLVLQJ� RQ� DSSURSULDWH�
FRQWUROV����

�
��� 7KH� ,QWHUQDO� $XGLW� 0DQDJHU� DQG� 6HQLRU� $XGLWRU� DUH� PHPEHUV� RI� WKH� -RLQW�

*RYHUQDQFH� *URXS� ZKLFK� OHDGV� RQ� WKH� SURGXFWLRQ� RI� WKH� $QQXDO� *RYHUQDQFH�
6WDWHPHQW�DQG� LWV� DVVRFLDWHG�GRFXPHQWV�� � 7KLV� \HDU� WKH�*URXS�KDV�DOVR�EHHQ�
LQYROYHG� LQ� UDLVLQJ� JRYHUQDQFH� DZDUHQHVV� ZLWK� VWDII�� DQG� SURYLGLQJ�PHPEHUV�
ZLWK�JRYHUQDQFH�WUDLQLQJ�����
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�
���� $GGLWLRQDO�FRUSRUDWH�ZRUN�ZKLFK�WKH�VHFWLRQ�LV�LQYROYHG�ZLWK�LQFOXGHV���
�

• 2QJRLQJ� PHPEHUVKLS� DQG� FRQWULEXWLRQ� WR� WKH� -RLQW� 6WUDWHJLF� 5LVN�
0DQDJHPHQW�*URXS�±�WKLV�LV�D�PHPEHU�DQG�RIILFHU�JURXS�ZKLFK�PHHWV�RQ�
D�TXDUWHUO\�EDVLV� WR�XSGDWH�ERWK�FRXQFLOV¶� VWUDWHJLF� ULVN� UHJLVWHUV�EHIRUH�
WKHVH� DUH� SUHVHQWHG� WR� HDFK� FRXQFLO¶V� 3HUIRUPDQFH� DQG� $XGLW� 6FUXWLQ\�
&RPPLWWHH��

�
• 0HPEHUVKLS� DQG� FRQWULEXWLRQ� WR� WKH� -RLQW� ,QIRUPDWLRQ� *RYHUQDQFH�

:RUNLQJ�*URXS����WKLV�LV�DQ�RIILFHU�JURXS�ZKLFK�SURYLGHV�RYHUVLJKW�RI�WKH�
SURSHU�DQG�VHFXUH�KDQGOLQJ�RI�LQIRUPDWLRQ�E\�ERWK�FRXQFLOV��

��
• 5HVSRQGLQJ� WR� DSSUR[LPDWHO\� ��� UHTXHVWV� IRU� ILQDQFLDO� YHWWLQJ� RU� RWKHU�

UHODWHG� ILQDQFLDO� DGYLFH� LQFOXGLQJ�DVVHVVPHQWV�RI� RUJDQLVDWLRQV¶� ILQDQFLDO�
VXLWDELOLW\� WR� XQGHUWDNH� VSHFLILHG� FRQWUDFWV�� :LWKLQ� WKH� SHULRG� WKLV� KDV�
LQFOXGHG�ILQDQFLDO�YHWWLQJ�DGYLFH�RQ�WKH�+RPH�RI�+RUVHUDFLQJ�SURMHFW��DQG�
D�QXPEHU�RI�RWKHU�FRQWUDFWV��

�
• $WWHQGDQFH�DW�-RLQW�/HDGHUVKLS�7HDP�PHHWLQJV�WR�EULHI�VHQLRU�PDQDJHUV�

LQ�UHODWLRQ�WR�WKH�RXWFRPHV�RI�ZRUN�XQGHUWDNHQ�E\�WKH�VHFWLRQ���
���
• &RQWLQXLQJ�WR�SURYLGH�DGYLFH�WR�VHUYLFH�DUHDV�RQ�LQWHUQDO�FRQWUROV���
�
&RUH�)LQDQFLDO�6\VWHPV�DQG�)XQGDPHQWDO�5HYLHZ�:RUN�

�
��� 7KLV�ZRUN� LV� FRQFHUQHG�ZLWK� WKH�GRFXPHQWDWLRQ��HYDOXDWLRQ�DQG� WHVWLQJ�RI� WKH�

HIIHFWLYHQHVV� RI� V\VWHPV� RI� LQWHUQDO� FRQWURO� ZLWKLQ� WKH� FRXQFLO¶V� ILQDQFLDO� DQG�
LQIRUPDWLRQ�V\VWHPV�� LQFOXGLQJ�FRPSOLDQFH�ZLWK�WKH�FRXQFLO¶V�UXOHV�DQG�SROLFLHV�
DQG�LWV�RYHUDOO�ULVN�PDQDJHPHQW�DQG�FRUSRUDWH�JRYHUQDQFH�DUUDQJHPHQWV����

�
���� ,QWHUQDO�$XGLW�KDV�D�FRPPLWPHQW�WR�UHYLHZLQJ�DOO�RI�WKH�FRXQFLO¶V�FRUH�ILQDQFLDO�

V\VWHPV�HDFK�\HDU��DV�WKHVH�DUH�WKH�DXGLWV�ZKLFK�IRUP�WKH�EDVLV�RI�WKH�,QWHUQDO�
$XGLW� 0DQDJHU¶V� DQQXDO� DXGLW� RSLQLRQ� DQG� ZKLFK� ([WHUQDO� $XGLW� �(UQVW� DQG�
<RXQJ��DUH� OLNHO\�WR�ZDQW�WR�SODFH�UHOLDQFH�RQ�� � � ,Q�RUGHU�WR�WDNH� LQWR�DFFRXQW�
WKH� LPSDFW�RQ� WKH�)LQDQFH�DUHD�RI� UHVRXUFLQJ�D�QXPEHU�RI� VLJQLILFDQW�SURMHFWV�
�WKH� PRVW� VLJQLILFDQW� RI� FRXUVH� EHLQJ� WKH� LPSOHPHQWDWLRQ� RI� D� QHZ� ILQDQFLDO�
PDQDJHPHQW�V\VWHP��,QWHUQDO�$XGLW�KDV�WKLV�\HDU�DGRSWHG�D�VWDJHG�DSSURDFK�WR�
FDUU\LQJ� RXW� FRUH� ILQDQFLDO� V\VWHPV� DXGLWV�� 7KLV� KDV� PHDQW� WKDW� ZRUN� RQ�
LQGLYLGXDO�DXGLWV�LV�VSUHDG�RYHU�D�ORQJHU�SHULRG�RI�WLPH�LQ�RUGHU�WR�WDNH�DFFRXQW�
RI� )LQDQFH� VWDII� FXUUHQW� ZRUNORDGV�� 7KLV� KDV� UHVXOWHG� LQ� D� JUHDWHU� QXPEHU� RI�
WKHVH� DXGLWV� EHLQJ� XQGHUZD\� DW� WKLV� WLPH� RI� WKH� \HDU�� EXW� IHZHU� DFWXDOO\�
FRPSOHWHG�WR�GDWH��WKDQ�ZRXOG�QRUPDOO\�EH�SODQQHG�IRU����

��� 2I� WKH� ��� FRUH� IXQGDPHQWDO� V\VWHPV� DQG� IXQGDPHQWDO� UHYLHZ� DXGLWV� LQFOXGHG�
ZLWKLQ� WKH� ���������� $XGLW� 3ODQ�� �� KDYH� EHHQ� FRPSOHWHG� �,&7� ±� 6RIWZDUH�
/LFHQFHV��DQG�7UHDVXU\�0DQDJHPHQW�����DUH�FXUUHQWO\�LQ�SURJUHVV����KDV�QRW�\HW�
FRPPHQFHG� �*HQHUDO� /HGJHU�� ZKLOH� WKH� UHPDLQLQJ� RQH� �5LVN� 0DQDJHPHQW�
$UUDQJHPHQWV��LV�QRZ�QRW�LQWHQGHG�WR�EH�XQGHUWDNHQ�WKLV�\HDU��SDUDJUDSKV�����
WR�����UHIHU����

�
�
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�
1RQ�)XQGDPHQWDO�5HYLHZ�:RUN�
�

��� 7KLV�ZRUN�LQFOXGHV�UHYLHZLQJ�LQWHUQDO�FRQWUROV�ZLWKLQ�GHSDUWPHQWDO�V\VWHPV��DQG�
RWKHU� QRQ�IXQGDPHQWDO� DXGLWV�� DUHDV� IRU� UHYLHZ� EHLQJ� LGHQWLILHG� E\� D� ULVN�
DQDO\VLV�XQGHUWDNHQ�EHIRUH�WKH�VWDUW�RI�WKH�ILQDQFLDO�\HDU���

�
��� 'XULQJ�WKH�ILUVW�KDOI�RI�WKH�ILQDQFLDO�\HDU��������������QRQ�IXQGDPHQWDO�DXGLWV�

KDYH� EHHQ� FRPSOHWHG� �FRPSOLDQFH� ZLWK� $QWL�0RQH\� /DXQGHULQJ� OHJLVODWLRQ��
FRPSOLDQFH�ZLWK�%ULEHU\�$FW�OHJLVODWLRQ��5HYLHZ�RI�&&79�6\VWHPV��3D\PHQW�&DUG�
,QGXVWU\� 'DWD� 6HFXULW\�� DQG� 0HPEHUV� DQG� 2IILFHUV� *LIWV� DQG� +RVSLWDOLW\� DQG�
0HPEHUV�$OORZDQFHV�DQG�([SHQVHV�����DUH�DW�GUDIW�UHSRUW�VWDJH��DQG���DUH�QRZ�
QRW�LQWHQGHG�WR�EH�XQGHUWDNHQ�WKLV�\HDU��SDUDJUDSKV�����WR�����UHIHU���

�
6XPPDULHV� RI� DOO� FRPSOHWHG� DXGLWV� DUH� LQFOXGHG� DW� $SSHQGL[� $��ZKLOH�
WKH� VWDWXV� DV� DW�2FWREHU� ����� RI� DOO� DXGLWV� LQFOXGHG�ZLWKLQ� WKH� �����
�����$XGLW�3ODQ�LV�VKRZQ�DW�$SSHQGL[�%��

�
�

��� &KDQJHV�WR�WKH�����������$XGLW�3ODQ�
�

��� 7KH�����������,QWHUQDO�$XGLW�3ODQ��DSSURYHG�E\�WKLV�FRPPLWWHH� LQ�0D\�������
HPSKDVLVHG� WKH� QHHG� WR� UHWDLQ� IOH[LELOLW\� ZLWKLQ� WKH� 3ODQ� WR� HQVXUH� WKDW� DXGLW�
ZRUN� XQGHUWDNHQ� PD[LPLVHV� DGGHG� YDOXH� DQG� WDNHV� LQWR� DFFRXQW� FKDQJLQJ�
SULRULWLHV�����

�
��� $JDLQVW� D� EDFNGURS� RI� VHUYLFH� UHVWUXFWXUHV� DQG� RQJRLQJ� VWDII� DQG� V\VWHP�

FKDQJHV��LW�EHFDPH�FOHDU�GXULQJ�WKH�ILUVW�KDOI�RI�����������WKDW�LW�ZRXOG�QRW�EH�
DSSURSULDWH� WR� XQGHUWDNH� D� QXPEHU� RI� WKH� DXGLWV� LQFOXGHG� ZLWKLQ� WKH� RULJLQDO�
����������$XGLW�3ODQ�DQG�WKDW� LQVWHDG��WLPH�FRXOG�EH�EHWWHU�VSHQW�E\�XWLOLVLQJ�
DXGLW�H[SHUWLVH�RQ�WKH�)LQDQFH�DQG�FRUSRUDWH�SURMHFWV�UHIHUUHG�WR�LQ�SDUDJUDSK�
���� DERYH�� 7KHVH� DUH� DOO� VLJQLILFDQW� SURMHFWV� ZKLFK� ZLOO� HQDEOH� WKH� &RXQFLO� WR�
RSHUDWH�PRUH�HIILFLHQWO\�� DQG� ,QWHUQDO�$XGLW¶V� LQYROYHPHQW�ZLOO� JLYH� WKH�DGGHG�
GLPHQVLRQ� RI� KHOSLQJ� WR� HQVXUH� WKDW� LQWHUQDO� FRQWUROV� DUH� JLYHQ� SURSHU�
FRQVLGHUDWLRQ�DW�WKH�RSWLPXP�MXQFWXUH��DQ�H[DPSOH�RI�WKLV�EHLQJ�,QWHUQDO�$XGLW�
DGYLFH� DW� WKH� V\VWHP� GHVLJQ� VWDJH� RI� WKH� SURMHFW� IRU� LPSOHPHQWLQJ� D� QHZ�
)LQDQFLDO�0DQDJHPHQW�6\VWHP��
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�
��� 7KH� OLVW�RI� WKRVH�DXGLWV� LQFOXGHG�ZLWKLQ�WKH�RULJLQDO�����������$XGLW�3ODQ��EXW�

FXUUHQWO\�QRW�LQWHQGHG�WR�EH�XQGHUWDNHQ�DUH�DV�IROORZV�����
�
• 3HUIRUPDQFH�,QGLFDWRUV��
• )HHV�DQG�&KDUJHV��
• &RQWUDFW�3URFHGXUHV�
• 8VH�RI�FULPLQDO�UHFRUG�FKHFNV�LQ�UHFUXLWPHQW�SURFHVV�
• 5LVN�0DQDJHPHQW�$UUDQJHPHQWV�

�
��� 7KH�DERYH�DXGLWV�DUH�DOO�QRQ�IXQGDPHQWDO�DXGLWV�RWKHU�WKDQ�5LVN�0DQDJHPHQW�

$UUDQJHPHQWV�ZKLFK� LV�FODVVHG�DV�D� IXQGDPHQWDO�V\VWHPV�DXGLW��7KH� LQWHQWLRQ�
WR�GURS�WKHVH�DXGLWV�IURP�WKH�����������$XGLW�3ODQ�DQG�LQVWHDG�SXW�UHVRXUFHV�
LQWR� RWKHU� DUHDV� ZKHUH� JUHDWHU� DGGHG� YDOXH� FRXOG� EH� DFKLHYHG� KDV� EHHQ�
GLVFXVVHG� ZLWK� ([WHUQDO� $XGLW� DQG� WKH� 6HFWLRQ� ���� 2IILFHU�� %RWK� RI� WKHVH�
VWDNHKROGHUV� DUH� VXSSRUWLYH� RI� WKLV� DSSURDFK� IRU� WKH� FXUUHQW� \HDU� GXH� WR� WKH�
VLJQLILFDQW�SHULRG�RI�FKDQJH�FXUUHQWO\�XQGHUZD\�DW�6W�(GPXQGVEXU\�DQG�)RUHVW�
+HDWK��

��� 3URELW\��
���� :RUN�LV�FRQWLQXLQJ�RQ�UDLVLQJ�IUDXG�DZDUHQHVV�ZLWKLQ�WKH�FRXQFLO��IRU�H[DPSOH��D�

IUDXG�DZDUHQHVV�QHZVOHWWHU�KDV�EHHQ�LQFOXGHG�LQ�WKH�:HVW�6XIIRON�LQWHUQDO�VWDII�
QHZVOHWWHU����

�
���� 7KH�1DWLRQDO�)UDXG�,QLWLDWLYH��1),�� LV�DQ�H[HUFLVH�WKDW�PDWFKHV�HOHFWURQLF�GDWD�

ZLWKLQ� DQG� EHWZHHQ� SXEOLF� DQG� SULYDWH� VHFWRU� ERGLHV� WR� SUHYHQW� DQG� GHWHFW�
IUDXG���$�ULVN�DVVHVVPHQW�ZDV�FRPSOHWHG�E\�([WHUQDO�$XGLW�LQ�-XQH������RI�WKH�
SURJUHVV�WKDW�WKH�FRXQFLO�KDV�PDGH�RQ�GDWD�PDWFKHV�UHOHDVHG�LQ�-DQXDU\��������
7KH�FRXQFLO�KDV�EHHQ�JLYHQ�D�µJUHHQ¶�VWDWXV��ZKLFK�UHIOHFWV�YHU\�JRRG�SURJUHVV�
WR�GDWH�DQG�QR�ULVNV�WR�GHOLYHU\�RI�WKH�1),�ZRUN����

��
��� 5HVRXUFHV��
�
��� 7KH�,QWHUQDO�$XGLW�6HFWLRQ� LV�H[SHULHQFLQJ�D�QXPEHU�RI�VWDII�FKDQJHV� LQ������

�������7ZR�DXGLWRUV����IXOO�WLPH�DQG���SDUW�WLPH��KDYH�UHFHQWO\�OHIW�WKH�FRXQFLO�
WR�WDNH�XS�DSSRLQWPHQWV�DW�RWKHU�FRXQFLOV�DQG�DQRWKHU�SDUW�WLPH�DXGLWRU�LV�GXH�
WR�JR�RQ�PDWHUQLW\�OHDYH�HDUO\�LQ�WKH�1HZ�<HDU��7KH�,QWHUQDO�$XGLW�0DQDJHU��LQ�
FRQMXQFWLRQ� ZLWK� WKH� +HDG� RI� 5HVRXUFHV� DQG� 3HUIRUPDQFH�� LV� FORVHO\�
PRQLWRULQJ�WKH�VLWXDWLRQ�WR�HQVXUH�WKDW�WKH�UHGXFHG�UHVRXUFHV�GR�QRW�UHVXOW�
LQ�DQ�LQDELOLW\�WR�SURYLGH�D�UREXVW�DQQXDO�DXGLW�RSLQLRQ�IRU������������DQG�
DUH�FRQVLGHULQJ�ZKDW�LQWHUQDO�DXGLW�UHVRXUFHV�DUH�UHTXLUHG�JRLQJ�IRUZDUG���
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�
��� 3XEOLF�6HFWRU�,QWHUQDO�$XGLW�6WDQGDUGV�
�
���� )URP���$SULO������ORFDO�JRYHUQPHQW�LQWHUQDO�DXGLW�ZRUN�LV�JXLGHG�E\�WKH�3XEOLF�

6HFWRU�,QWHUQDO�$XGLW�6WDQGDUGV��36,$6V�����
�
��� $�VHOI�DVVHVVPHQW�LV�FXUUHQWO\�EHLQJ�XQGHUWDNHQ�WR�FRQILUP�WKH�H[WHQW�WR�ZKLFK�

,QWHUQDO�$XGLW�FRPSOLHV�ZLWK�WKH�6WDQGDUGV�DQG�WR�LGHQWLI\�DUHDV�ZKHUH�IXUWKHU�
ZRUN� PD\� EH� UHTXLUHG�� $Q� XSGDWH� RQ� SURJUHVV� PDGH� LQ� WKLV� UHVSHFW� ZLOO� EH�
UHSRUWHG� WR� 3HUIRUPDQFH� DQG� $XGLW� 6FUXWLQ\� PHPEHUV� LQ� WKH� $QQXDO� ,QWHUQDO�
$XGLW�5HSRUW�LQ�$SULO�������,W�LV�FXUUHQWO\�H[SHFWHG��EDVHG�RQ�ZRUN�XQGHUWDNHQ�
LQ�WKLV�DUHD�WR�GDWH�DQG�VLPLODULWLHV�ZLWK�WKH�&,3)$�&RGH�RI�3UDFWLFH�IRU�,QWHUQDO�
$XGLW�� WKDW� ,QWHUQDO� $XGLW� ZLOO� EH� VXEVWDQWLDOO\� FRPSOLDQW� ZLWK� WKH� QHZ�
6WDQGDUGV����

�
��� &RQFOXVLRQV��
�
���� 7KH�����������$XGLW�3ODQ�KDV�QHFHVVDULO\�EHHQ�UHVKDSHG�WR�DOORZ�,QWHUQDO�$XGLW�

WR� DGG� YDOXH� ZKHUH� LW� LV� RI� PRVW� EHQHILW� E\� FRQWULEXWLQJ� WR� )LQDQFH� DQG�
FRUSRUDWH�SURMHFWV��ZKLOH� HQVXULQJ� WKDW� WKH� VWDWXWRU\�REOLJDWLRQ�RI�PDLQWDLQLQJ�
DQ�DGHTXDWH�DQG�HIIHFWLYH�LQWHUQDO�DXGLW�IXQFWLRQ�LV�IXOILOOHG��

�
��� $V� GHVFULEHG� LQ� SDUDJUDSK� ���� WKLV� UHSRUW� VKRXOG� PDNH� UHIHUHQFH� WR� DQ\�

UHOHYDQW�ULVN�H[SRVXUHV�DQG�FRQWURO�LVVXHV�LQFOXGLQJ�IUDXG�ULVNV�DQG�JRYHUQDQFH�
LVVXHV�� $� IODYRXU� RI� LVVXHV� DULVLQJ� IURP� DXGLWV� FRPSOHWHG� WR� GDWH� LV� VKRZQ� DW�
$SSHQGL[�$��ZKLOH�D�QXPEHU�RI�RWKHU�SRWHQWLDO� ULVNV�FRQWURO� LVVXHV�DUH�EHLQJ�
DGGUHVVHG� E\� WKH� UHVKDSLQJ� RI� WKH� $XGLW� 3ODQ�� 7KH� ,QWHUQDO� $XGLW� 0DQDJHU�
FRQVLGHUV�WKDW�WKHUH�DUH�QR�DGGLWLRQDO�DXGLW�UHODWHG�LVVXHV�WKDW�FXUUHQWO\�QHHG�WR�
EH�EURXJKW�WR�WKH�DWWHQWLRQ�RI�WKLV�FRPPLWWHH��

��
���� 7KH� DSSURDFK� WR� FRPSOHWLQJ� WKH� IXQGDPHQWDO� V\VWHPV� DXGLWV�ZLWKLQ� WKH� $XGLW�

3ODQ� KDV� FKDQJHG� IRU� ���������� UHVXOWLQJ� LQ� PRUH� RI� WKHVH� DXGLWV� EHLQJ� LQ�
SURJUHVV�� EXW� OHVV� DFWXDOO\� FRPSOHWHG�� WKDQ�ZRXOG� QRUPDOO\� EH� SODQQHG� IRU� DW�
WKLV�WLPH�RI�\HDU��

�
���� 'HVSLWH� WKH� ORVV�RI� VWDII� UHVRXUFHV�ZLWKLQ� WKH�\HDU� WKH� ,QWHUQDO�$XGLW�0DQDJHU�

FXUUHQWO\�FRQVLGHUV�WKDW�WKH�UHVKDSHG�$XGLW�3ODQ�ZLOO�EH�FRPSOHWHG�RQ�WLPH��DQG�
WKDW�KH�ZLOO�DEOH�WR�GHOLYHU�D�UREXVW�DQQXDO�DXGLW�RSLQLRQ�LQ�WKH�$QQXDO�,QWHUQDO�
$XGLW�5HSRUW�����


