
 1 

�
)RUHVW�+HDWK�'LVWULFW�&RXQFLO� 3(5)250$1&(�$1'�

$8',7�6&587,1<�
&200,77((�

�7KLV� UHSRUW� LV� QRW� D� NH\� GHFLVLRQ�� 7KLV� UHSRUW� KDV� EHHQ�
VXEMHFW� WR� DSSURSULDWH� QRWLFH� RI� SXEOLFDWLRQ� XQGHU� WKH�
&RXQFLO¶V�$FFHVV�WR�,QIRUPDWLRQ�5XOHV���

���-$18$5<������

�
5HSRUW� RI� WKH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV��
*RYHUQDQFH�DQG�3HUIRUPDQFH�
�

3$6�������

�
7+,5'�48$57(5���������,17(51$/�$8',7�352*5(66�5(3257��
�
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�
�
���� � 7KLV� UHSRUW� DGYLVHV� 0HPEHUV� RI� WKH� ZRUN� XQGHUWDNHQ� E\� ,QWHUQDO� $XGLW� LQ�

1RYHPEHU�DQG�'HFHPEHU������DQG�DOVR�SURYLGHV�DQ�XSGDWH�RI�SURJUHVV�PDGH�
DJDLQVW�WKH�UHYLVHG���������,QWHUQDO�$XGLW�3ODQ�DSSURYHG�E\�WKLV�&RPPLWWHH�LQ�
1RYHPEHU�������

�
�
�
��� 5HFRPPHQGDWLRQ�
�
��� 0HPEHUV�DUH�DVNHG�WR�QRWH�DQG�HQGRUVH�WKH�FRQWHQWV�RI�WKLV�UHSRUW��LQFOXGLQJ�

SURJUHVV�PDGH�DJDLQVW�WKH���������,QWHUQDO�$XGLW�3ODQ��
�
�
�
&RQWDFW�GHWDLOV�
1DPH�
7LWOH�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
6WHSKHQ�(GZDUGV�
5HVRXUFHV��*RYHUQDQFH�	�
3HUIRUPDQFH�
�������������
VWHSKHQ�HGZDUGV#IRUHVW�
KHDWK�JRY�XN�

/HDG�RIILFHU�
-RQ�6QDUHV�
,QWHUQDO�$XGLW�0DQDJHU�
�
�������������
MRQ�VQDUHV#ZHVWVXIIRON�JRY�XN�

�



 2 

��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH�UHFRPPHQGDWLRQV�PDGH�LQ�WKLV�UHSRUW�DUH�LQWHQGHG�WR�VXSSRUW�DQG�HQKDQFH�

WKH�&RXQFLO¶V�DELOLW\�WR�GHOLYHU�LWV�SULRULWLHV��
�
��� .H\�LVVXHV�

�
�������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�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� DGYLVH� 0HPEHUV� RI� WKH� ZRUN� XQGHUWDNHQ� E\�

,QWHUQDO� $XGLW� LQ� 1RYHPEHU� DQG� 'HFHPEHU� ������ DQG� XSGDWH� 0HPEHUV� RQ�
SURJUHVV� PDGH� DJDLQVW� WKH� UHYLVHG� �������� $XGLW� 3ODQ� �DSSURYHG� E\� WKLV�
FRPPLWWHH�LQ�1RYHPEHU��������

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1�$�
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW���
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW���
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW���
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW���
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 1R�H[WHUQDO� FRQVXOWDWLRQ�ZDV� UHTXLUHG�RU�XQGHUWDNHQ� LQ�SURGXFLQJ� WKLV� UHSRUW���

,QWHUQDO� FRQVXOWDWLRQ� LV� FDUULHG� RXW�ZLWK� NH\� RIILFHUV� GXULQJ� WKH� DXGLW� SURFHVV�
DQG�LQ�WKH�SURGXFWLRQ�RI�LQGLYLGXDO�LQWHUQDO�DXGLW�UHSRUWV�DQG�IROORZ�XS�ZRUN��

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KHUH�DUH�QR�GLUHFW� ILQDQFLDO� LPSOLFDWLRQV�DULVLQJ� IURP�WKLV� UHSRUW�� �$OO� LQWHUQDO�

DXGLW�UHFRPPHQGDWLRQV�PXVW�EH�FRQVLGHUHG�LQ�WHUPV�RI�WKHLU�FRVW�HIIHFWLYHQHVV���
�



 3 

��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��
VHUYLFH�RU�SURMHFW�REMHFWLYHV��

�
5LVN�DUHD� ,QKHUHQW� OHYHO� RI�

ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

,QWHUQDO� FRQWUROV�
ZLWKLQ� WKH� &RXQFLO�
PD\�QRW�EH�HIILFLHQW�
DQG�HIIHFWLYH�DQG�DV�D�
UHVXOW�WKH�&RXQFLO�PD\�
QRW� EH� LGHQWLI\LQJ�
VLJQLILFDQW�
ZHDNQHVVHV�WKDW�FRXOG�
LPSDFW� RQ� WKH�
DFKLHYHPHQW� RI� WKH�
&RXQFLO¶V� SULRULWLHV�
DQG�RU� OHDG� WR� IUDXG��
ILQDQFLDO� ORVV� RU�
LQHIILFLHQF\��
�

0HGLXP� 0HPEHUV� UHFHLYH� DQG�
DSSURYH� WKH� ,QWHUQDO�
$XGLW� 3ODQ� DQG� UHFHLYH�
SURJUHVV�UHSRUWV�
WKURXJKRXW� WKH� \HDU��
7KH�$XGLW�3ODQ� LV�EDVHG�
RQ� DQ� DVVHVVPHQW� RI�
ULVN� IRU� HDFK� V\VWHP�RU�
RSHUDWLRQDO�DUHD��
�
([WHUQDO� $XGLW� UHYLHZV�
WKH� ZRUN� RI� ,QWHUQDO�
$XGLW� DQG� LQWHUQDO�
FRQWURO�DUUDQJHPHQWV��
�

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KH� SURYLVLRQ� RI� WKH� ,QWHUQDO� $XGLW� 6HUYLFH� DOORZV� WKH� &RXQFLO� WR� PHHW� LWV�

VWDWXWRU\�REOLJDWLRQV�ZLWK�UHJDUGV�WR�WKH�/RFDO�*RYHUQPHQW�$FW�������WKH�/RFDO�
*RYHUQPHQW�)LQDQFH�$FW������DQG�WKH�$FFRXQWV�DQG�$XGLW�5HJXODWLRQV�������

�
���� :DUGV�DIIHFWHG�
�
����� $OO���
�
���� %DFNJURXQG�SDSHUV�
�
����� 1�$��
�
���� 'RFXPHQWV�DWWDFKHG�
�
���� $QQH[�$�±�2YHUYLHZ�RI�,QWHUQDO�$XGLW�:RUN�1RYHPEHU�±�'HFHPEHU������
�

$SSHQGL[� $� ±� 6XPPDULHV� RI� ,QWHUQDO� $XGLW� 5HSRUWV� ,VVXHG� 1RYHPEHU� ±�
'HFHPEHU������
�
$SSHQGL[�%�±�3URJUHVV�DJDLQVW�WKH���������,QWHUQDO�$XGLW�3ODQ�

�


