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<RXU�%RDUG�FRPSOHWHV�D�\HDU�QH[W�PRQWK�DQG�WLPH�KDV�IORZQ�UDSLGO\�RYHU�WKH�ODVW�
RQH�\HDU��,W�KDV�EHHQ�D�YHU\�H[FLWLQJ�DQG�SOHDVDQW�MRXUQH\�WKXV�IDU��7KDQNV�WR�P\�
%RDUG�PHPEHUV�DQG�WKH�QXPHURXV�VXEFRPPLWWHH�FKDLUV�DQG�WKHLU�WHDP�RI�
YROXQWHHUV�ZKR�KDYH�ZKROH�KHDUWHGO\�GHGLFDWHG�WKHLU�WLPH�DQG�HIIRUW�WKURXJKRXW�WKH�
SDVW�\HDU��2YHU�WKH�\HDU�\RXU�%RDUG�DQG�LWV�YDULRXV�VXE�FRPPLWWHHV�KDYH�DGGHG�PRUH�
YDOXH�WR�WKH�DFWLYLWLHV�DW�2=&)�DQG�,�IHHO�FRQILGHQW�LQ�VWDWLQJ�WKDW�ZH�KDYH�EHHQ�
FRQVLGHUDEO\�VXFFHVVIXO�LQ�DFKLHYLQJ�RXU�JRDOV��3OHDVH�MRLQ�XV�IRU�RXU�$QQXDO�*HQHUDO�
0HHWLQJ�VFKHGXOHG�IRU�-XQH���UG�������DW�������DP�DQG�D�IXOVRPH�UHSRUW�IURP�\RXU�
%RDUG�� 

2Q�WKH�3ODFH�RI�:RUVKLS�IURQW�IROORZLQJ�7KH�7RZQ�RI�2DNYLOOH�0XQLFLSDO�&RXQFLO�
DSSURYDO�RI�WKH�UH]RQLQJ�RI�RXU�2=&)�SURSHUW\��,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�RXU�
3ODFH�RI�:RUVKLS�&RPPLWWHH�KDV�QRZ�FRPH�WR�D�ZRUNDEOH�VROXWLRQ�ZLWK�
&RQVHUYDWLRQ�+DOWRQ�RQ�WKH�OLPLWV�RI�WKH�IXWXUH�VWRUPZDWHU�PDQDJHPHQW�FRUULGRU��
7KH�3ODFH�RI�:RUVKLS�&RPPLWWHH�KDV�PHW�ZLWK�\RXU�%RDUG�WR�SURYLGH�DQ�XSGDWH�DQG�
DJUHH�RQ�QH[W�VWHSV�IRU�FRQVWUXFWLRQV��<RX�DUH�LQYLWHG�WR�DQ�,QIRUPDWLRQ�6HVVLRQ�RQ�
WKH�FRQVWUXFWLRQ�SODQV�RI�WKH�QHZ�3ODFH�RI�:RUVKLS��6HH�SDJH���RI�WKH�QHZVOHWWHU�IRU�
GDWHV�DQG�WLPH�RI�WKLV�PHHWLQJ� 

:H�KDYH�RQH�PRUH�\HDU�DV�D�%RDUG�DQG�ZH�DUH�FRPPLWWHG�WR�HQVXULQJ�WKDW�WKH�
SOHWKRUD�RI�DFWLYLWLHV�FRQWLQXHV�DW�2=&)��,Q�$SULO�RXU�HQWHUWDLQPHQW�FRPPLWWHH�KDG�
D�YHU\�VXFFHVVIXO�%ROO\ZRRG�0XVLF�1LJKW�HYHQW�DQG�RXU�\RXWK�KDG�D�VXFFHVVIXO�
IXQGUDLVHU�LQ�FROODERUDWLRQ�ZLWK�'HOWD�%LQJR��7KHUH�DUH�VRPH�H[FLWLQJ�HYHQWV�OLQHG�
XS�GXULQJ�WKH�VXPPHU�PRQWKV�VXFK�DV�WKH�)DVKLRQ�%ODVW���)XQGUDLVHU�LQ�-XO\��\RX�
DUH�HQFRXUDJHG�WR�FRPH�RXW�ZLWK�\RXU�IDPLOLHV�DQG�IULHQGV�DQG�HQMR\�ZKDW�ZH�KDYH�
WR�RIIHU��3OHDVH�UHYLHZ�DGGLWLRQDO�GHWDLOV�RQ�RWKHU�DFWLYLWLHV�SODQQHG�LQ�WKH�
QHZVOHWWHU�� 

)RU�PHPEHUV�ZKR�KDYH�\HW�QRW�SDLG�WKHLU�PHPEHUVKLS�UHQHZDO�GXHV��,�UHTXHVW�\RX�
WR�NLQGO\�GR�LW�VRRQ���<RX�PD\�VHW�XS�GLUHFW�GHSRVLW�SD\PHQW�VR�WKDW�\RXU�
PHPEHUVKLS�VHOI-UHQHZV�DQQXDOO\��)RUPV�DUH�DYDLODEOH�RQOLQH��$OWHUQDWLYHO\��SD\�
RQOLQH�E\�YLVLWLQJ�WKH�2=&)�:HEVLWH�ZZZ�R]FI�FRP� 

)LQDOO\��DV�DOZD\V��,�DVN�WKDW�\RX�SUD\�IRU�DQG�NHHS�ZLWKLQ�\RXU�WKRXJKWV��WKRVH�
PHPEHUV�RI�RXU�FRPPXQLW\�ZKR�DUH�FXUUHQWO\�DLOLQJ��0D\�$KXUD�0D]GD�DVVLVW�WKHP�
WR�D�VSHHG\�UHFRYHU\�� 

 
1HYLOOH�3DWUDZDOD 

3UHVLGHQW 

(PDLO��SUHVLGHQW#R]FI�FRP 

&HOO�������-���-���� 

9LVLRQ 
2=&)�1HZVOHWWHU 
0D\����� 

0HPEHU�RI 

:H�VXSSRUW 

+RPH�RI 

,Q�3HUVSHFWLYH�'UDZLQJ 
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3$3(5/(66�1(:6/(77(56�$6�2)����� 

,Q�D�ELG�WR�JR�SDSHUOHVV�DQG�UHGXFH�SULQWLQJ�FRVWV��PHPEHUV�ZLOO�EH�UHFHLYLQJ�DOO�
QHZVOHWWHUV� IURP� -DQXDU\� ����� LQ� RQOLQH� IRUPDW�� � 0HPEHUV� ZLOO� KDYH� WKH�
QHZVOHWWHU�EODVWHG�YLD�HPDLO�DQG�D�FRS\�ZLOO�DOVR�EH�DYDLODEOH�RQ� WKH�2=&)¶V�
ZHEVLWH� 

 

$*0 

6XQGD\�-XQH���UG�DW�WKH�=5&&�VWDUWLQJ�DW���DP�VKDUS���7KH�IXOO�$*0�SDFNDJH�
ZLOO�EH�PDLOHG�RXW�E\�WKH�HQG�RI�WKLV�PRQWK���0HPEHUV�PXVW�KDYH�SDLG�WKHLU�
IHHV�WR�DWWHQG�WKH�$*0���5HIUHVKPHQWV�ZLOO�EH�VHUYHG� 

 

6&2876�*5283�-�+(/3�5(48,5(' 

7KH����WK�2DNYLOOH�&XEV�DUH�JRLQJ�WR�FDPS�DW�WKH�2=&)�WKH�ZHHNHQG�RI�0D\���
-�����2QH�RI�WKH�DFWLYLWLHV�ZLOO�EH�ZHDYLQJ�0LON�%DJ�0DWV�WR�VHQG�WR�WKLUG�ZRUOG�
FRXQWULHV�IRU�WKRVH�GLVSODFHG�IURP�WKHLU�KRPHV�GXH�WR�IORRGV��ZDUV��WRUQDGRV��
HWF��DQG�ZKR�DUH�VRPHWLPHV�OLYLQJ�LQ�WHPSRUDU\�KRPHV� 

,Q�RUGHU�WR�ZHDYH�WKH�PDWV��WKH�FXEV�QHHG�KHOS�IURP�WKH�2=&)�PHPEHUV�WR�
FROOHFW�WKH�XQZDVKHG��GULHG���OLWUH�PLON�EDJV�IRU�WKLV�SURMHFW��DQG�DUH�DVNLQJ�DOO�
WKH�PHPEHUV�WR�FROOHFW�WKHP�DQG�GURS WKHP�RII�WR�WKH�2=&)��7KDQN�\RX�IRU�
\RXU�VXSSRUW� 

 

 

 

 

 

 

 

 

 

 

 

 

 

5(0,1'(5 

�3OHDVH�QRWH�FKDQJH�LQ�WLPH��<RXU�0DF0LOODQ¶V�IRRG�RUGHU�ZLOO�DUULYH�DW�
WKH�=5&&�RQ�6DWXUGD\�0D\��WK�DW���DP�IRU�SLFN�XS���7KDQN�\RX�WR�DOO�ZKR�
RUGHUHG�DQG�KHOSHG�VXSSRUW�2=&)� 

 

The OZCF prayer room and fa-
cility is not open regularly. For 
personal requests, you may 
contact the following: � 

3UD\HU�5RRP�$FFHVV� 

Nozer Kotwal 905-820 0461  

nskotwal1@gmail.com  

 
+DOO�5HQWDOV� 

Cyrus Gazdar 647-294 6462  

cygazdar@yahoo.ca  

 
=5&&�&RRUGLQDWRU 

Armaity Anandasagar 905-271 
0366 armaity.a@gmail .com  

 
2=&)�3UHVLGHQW 

Neville Patrawala 416-846-0785 
president@ozcf.com  

 
:HEPDVWHU�	�)DFLOLWLHV� 

Rumi Jasavala 647-885-1759  

rumijas@hotmail.com  

 

 

Our Mobeds are available to 
help in times of need to offer 
their guidance & services to 
the community. Please contact:  

Bamji, Ervad Xerxes (905) 702-1034  

Bulsara, Ervad Firdosh (905) 824-7692 

Dastur, Ervad Mehbad (416) 917-9195 

Dhabhar, Ervad Jamshed (905) 819-
0089 

Katrak, Ervad Kerman (647) 444-7359  

Kotwal, Ervad Nozer (905) 820-0461  

Madan, Ervad Xerxes (416) 254-0685 

Panthaky, Ervad Jal (905) 568-4946 

Zarolia, Ervad Kobad (647) 887-9213  � 

Need a Mobed 

9LVLRQ�1HZVOHWWHU 
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7KH��WK�:RUOG�=RURDVWULDQ�<RXWK�&RQJUHVV�ZLOO�WDNH�SODFH�IURP�-XO\��VW�WR�-XO\�
�WK�������LQ�:HVWPLQVWHU��&DOLIRUQLD  

5HJLVWUDWLRQ�FRVW�XS�XQWLO�$SULO����������-������86' 

$GG�RQ�HYHQWV�-������86' 

+RWHO�UHVHUYDWLRQ�-�DYDLODEOH�DW�D�GLVFRXQWHG�UDWH 

)RU�PRUH�LQIRUPDWLRQ��FRQWDFW� 

$GLO�%KHVDQLD�- GU�DGLO�EKHVDQLD#JPDLO�FRP 

5X]EHK�5RKLQWRQ�-�UX]EHK�URKLQWRQ#R]FI�FRP 

KWWSV���Z]\FRQJUHVV�RUJ�UHJLVWHU� 

 

:+((/&+$,5 

,I�DQ\RQH�QHHGV�D�ZKHHOFKDLU��SOHDVH�FRQWDFW�.KXUVKLG�(QJLQHHU�DW����-���-
�����2XU�FRQGROHQFHV�WR�WKH�IDPLOLHV� 

 

2%,78$5< 

'DUD�6RUDEML�0DGDQ�SDVVHG�DZD\�LQ�WKH�HDUO\�KRXUV�RI�$SULO�����������'DUD�LV�
VXUYLYHG�E\�KLV�ZLIH�$P\��KLV�VRQV�DQG�GDXJKWHUV-LQ-ODZ�DQG�+RP\DU�	�3HDUO�
DQG�;HU[HV�	�-HURR��DQG�E\�KLV�JUDQGFKLOGUHQ�=HHQLD��-HKDQ��$QDLVKD�DQG�
.HYDQ� 

 

 

The OZCF prayer room and fa-
cility is not open regularly. For 
personal requests, you may 
contact the following: � 

3UD\HU�5RRP�$FFHVV� 

Nozer Kotwal 905-820 0461  

nskotwal1@gmail.com  

 
+DOO�5HQWDOV� 

Cyrus Gazdar 647-294 6462  

cygazdar@yahoo.ca  

 
=5&&�&RRUGLQDWRU 

Armaity Anandasagar 905-271 
0366 armaity.a@gmail .com  

 
2=&)�3UHVLGHQW 

Neville Patrawala 416-846-0785 
president@ozcf.com  

 
:HEPDVWHU�	�)DFLOLWLHV� 

Rumi Jasavala 647-885-1759  

rumijas@hotmail.com  

 

 

Our Mobeds are available to 
help in times of need to offer 
their guidance & services to 
the community. Please contact:  

Bamji, Ervad Xerxes (905) 702-1034  

Bulsara, Ervad Firdosh (905) 824-7692 

Dastur, Ervad Mehbad (416) 917-9195 

Dhabhar, Ervad Jamshed (905) 819-
0089 

Katrak, Ervad Kerman (647) 444-7359  

Kotwal, Ervad Nozer (905) 820-0461  

Madan, Ervad Xerxes (416) 254-0685 

Panthaky, Ervad Jal (905) 568-4946 

Zarolia, Ervad Kobad (647) 887-9213  � 

Need a Mobed 

9LVLRQ�1HZVOHWWHU 



 

 

 

 

 

<28�$5(�,19,7(' 

3OHDVH�MRLQ�XV�IRU�DQ�,QIRUPDWLRQ�6HVVLRQ�RQ�WKH�&RQVWUXFWLRQ�RI�RXU�QHZ 
3ODFH�RI�:RUVKLS IROORZHG�E\�OXQFK��RQ� 
 

6DWXUGD\�-XQH���������DW�2=&) 
7LPH�����DP 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'HDU�)HOORZ�=RURDVWULDQV� 

 

$V�ZH�ILQDOO\�DSSURDFK� WKH�VWDUW� OLQH� WR�FRPPHQFH�FRQVWUXFWLRQ�RI�RXU�QHZ�$WDVKNDGHK�DQG�IXWXUH�$WDVK-H-$GDUDQ��
KRSHIXOO\�E\�ODWH�IDOO��ZH�ZRXOG�OLNH�WR�XSGDWH�WKH�FRPPXQLW\�RQ�WKH�VWDWXV�RI�WKH�SURMHFW�DQG�JLYH�\RX�DQ�RSSRUWXQLW\�
WR�UHYLHZ�WKH�ILQDO�SUH-FRQVWUXFWLRQ�SODQV�RQH�ILQDO�WLPH� �7KH�DUFKLWHFW�ZLOO�EH�SUHVHQW�WR�JLYH�XV�DQ�RYHUYLHZ�RI�WKH�
GHWDLOHG� GHVLJQ� � $V� WKH� FRPPXQLW\� LV� DZDUH�� WKH� PHPEHUVKLS� XQDQLPRXVO\� DSSURYHG� PRYLQJ� IRUZDUG� ZLWK� WKH�
EXLOGLQJ�RI�D�SODFH�RI�ZRUVKLS�VXEMHFW�WR�DOO�DSSURYDOV�DQG�ILQDQFLQJ�EHLQJ�LQ�SODFH� 

9LVLRQ�1HZVOHWWHU 
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2YHU�WKH�SDVW�IHZ�PRQWKV��WKHUH�KDV�EHHQ�PXFK�GLVFXVVLRQ�ZLWK�WKH�DXWKRULWLHV�WR�SXW�WKH�ILQDO�DSSURYDO�SLHFHV�
WRJHWKHU���:H�KDYH�FRPH�WR�D�ZRUNDEOH�VROXWLRQ�ZLWK�&RQVHUYDWLRQ�+DOWRQ�RQ�WKH�OLPLWV�RI�WKH�IXWXUH�VWRUPZDWHU�
PDQDJHPHQW�FRUULGRU���7KLV�ZLOO�EH�GUDIWHG�LQ�DQ�DJUHHPHQW�ZLWK�WKH�UHTXLUHG�HDVHPHQWV�WKDW�WKH�WRZQ�UHTXLUHV� �2QFH�
DOO�SDUWLHV�KDYH�DJUHHG��WKH�UH]RQLQJ��+ROG��SURYLVLRQ�ZLOO�EH�UHPRYHG�RQ�RXU�SURSHUW\� �$V�WKH�PHPEHUVKLS�LV�DZDUH��
2DNYLOOH�&RXQFLO�XQDQLPRXVO\�SDVVHG�D�UHVROXWLRQ�WR�UH]RQH�RXU�SURSHUW\�IRU�RXU�VSHFLILF�XVH��VXEMHFW�WR�FHUWDLQ�
FRQGLWLRQV�ZLWK�&RQVHUYDWLRQ�+DOWRQ�EHLQJ�PHW� �7KLV�KDV�EHHQ�WKH�IRFXV�RI�RXU�GLVFXVVLRQV�DQG�QHJRWLDWLRQV�RYHU�WKH�
SDVW�\HDU�ZKLFK�ZH�KDYH�VXFFHVVIXOO\�DFFRPSOLVKHG�  
 
$V�SDUW�RI�WKH�QRUPDO�PXQLFLSDO�FRQVWUXFWLRQ�DSSURYDOV�SURFHVV��ZH�VXEPLWWHG�WKH�DSSOLFDWLRQ�IRU�6LWH�3ODQ�$SSURYDO�
DQG�H[SHFW�WR�JR�EDFN�DQG�IRUWK�ZLWK�WKH�DXWKRULWLHV�ZLWK�PHHWLQJV�DQG�LQIRUPDWLRQ�H[FKDQJH�RYHU�WKH�QH[W�IRXU�
PRQWKV� �7KLV�LQFOXGHV�DOO�RQ-VLWH�UHTXLUHPHQWV�VXFK�DV�ILUH�SRQG��ZDWHU�ZDVWHZDWHU�VXSSO\��VWRUPZDWHU�SRQG��
ODQGVFDSLQJ��SDUNLQJ�ORW�HQODUJHPHQW��OLJKWLQJ��ZKHHOFKDLU�DFFHVV�DQG�HOHFWULF�YHKLFOH�FKDUJLQJ�VWDWLRQV���2QFH�6LWH�
3ODQ�$SSURYDO�LV�REWDLQHG��ZH�ZLOO�DSSO\�IRU�EXLOGLQJ�SHUPLW�ZKLFK�LV�D���-���GD\V�SURFHVV�DQG�WKHQ�EHJLQ�
FRQVWUXFWLRQ� �&RQVWUXFWLRQ�SHULRG�LV�H[SHFWHG�WR�EH�DSSUR[LPDWHO\����PRQWKV��  
 
7KLV�LV�DQ�H[FLWLQJ�WLPH�IRU�=RURDVWULDQV�HYHU\ZKHUH�DV�ZH�HPEDUN�RQ�WKLV�PLVVLRQ�WR�SUHVHUYH�WKH�SDVW�DQG�EXLOG�RXU�
IXWXUH���3OHDVH�MRLQ�WKH�3ODFH�RI�:RUVKLS�$GYLVRU\�&RPPLWWHH��3:$&��DW�WKLV�LQIRUPDWLYH�PHHWLQJ�WR�DVN�DQ\�
TXHVWLRQV�DQG�UHYLHZ�WKH�SODQV��� 
 
:H�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�WKHUH�DQG�LW�ZRXOG�EH�KHOSIXO�LI�\RX�FDQ�LQIRUP�XV�RI�\RXU�DWWHQGDQFH�VR�ZH�FDQ�
SODQ�WKH�SURSHU�QXPEHU�IRU�OXQFK��3OHDVH�5�6�9�3�-HURR�0DGDQ�DW������-���-�����RU�HPDLO��
MHURRPDGDQ#R]FI�FRP 
 
0D\�$KXUD�0D]GD�DOZD\V�EOHVV�RXU�FRPPXQLW\��� 
 
3KLO�6LGKZD� 
2Q�EHKDOI�RI�3:$&� 

9LVLRQ�1HZVOHWWHU 

� 



� 
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,W�ZDV�D�GUHDU\�GD\�LQ�1RYHPEHU������DQG�WKH�VXQ�KDG�ULVHQ�EXW�WKH�GD\�ZDV�VWLOO�JORRP\����.HUVL�.DWLOD�ZDV�
RII�WR�ZRUN�LQ�WKH�ZHH�KRXUV��DV�KH�GLG�HYHU\�GD\���+H�ZDV�EDUHO\�RXW�RI�KLV�UHVLGHQWLDO�FRPSOH[�DQG�ZDV�KLW�
DQG�GUDJJHG�E\�D�GULYHU��ZKHQ�KH�WXUQHG�D�FRUQHU�VSHHGLO\� �.HUVL�VXIIHUHG�WUDXPD�DOO�RYHU�KLV�SK\VLFDO�VHOI��EXW�
PRVW�GHYDVWDWLQJ�ZDV�WKH�WUDXPD�WR�KLV�EUDLQ���7KH�HQVXLQJ�����\HDUV�KDYH�EHHQ�H[WUHPHO\�GLIILFXOW�DQG�WU\LQJ�
IRU�KLP���'HVSLWH�PRQWKV�RI�UHKDE�DQG�WKHUDS\��KLV�UHFRYHU\�DQG�SURJUHVV�KDV�EHHQ�VORZ�DQG�JUDGXDO�� �(YHQ�
WRGD\�KH�KDV�WKH�VXSSRUW�RI�KLV�5HKDE�WHDP�DQG�WKH�FDUH�DQG�ORYH�RI�KLV�IDPLO\�DQG�IULHQGV��ZKR�DUH�KHOSLQJ�
KLP�� �%XW�PRVW�LPSRUWDQW�LV�.HUVL
V�RZQ�HIIRUW�DQG�GHWHUPLQDWLRQ�DQG�ZLOO�SRZHU�DQG�KLV��QHYHU�WR�JLYH�XS��
DWWLWXGH�DQG�LW�SURYHV�WKH�DJH-ROG�VD\LQJ�
ZKHUH�WKHUH�LV�ZLOO��WKHUH�LV�D�ZD\
� 

 

,Q� RUGHU� WR� EULQJ� QRUPDOF\� WR� KLV� OLIH�� DQG� WR� JHW� KLP� RXW� DQG� DERXW�� WKH� UHKDE� WHDP� LV� H[SORULQJ� YDULRXV�
WUHDWPHQW�RSWLRQV���7R�WKLV�HQG��WKH\�ZDQW�KLP�WR�EH�HQJDJHG�LQ�VRPHWKLQJ�ZKLFK�KH�HQMR\V��DQG�FDQ�ZRUN�DW��
LQ� D� FDOP�DQG�XQKXUULHG�PDQQHU�� �.HUVL� KDV�EHHQ� LQVSLUHG� E\�QDWXUH� IURP�DQ� HDUO\� DJH�� DQG�KDV� D�YHULWDEOH�
JUHHQ�WKXPE��VR�RQH�RI�KLV�SDVVLRQV�LV�JDUGHQLQJ���+H�QXUWXUHV�DQG�FDUHV�IRU�DOO�SODQWV��DQG�WKH�RQHV�KH�WHQGV�
WR��EORVVRP�EHDXWLIXOO\�  

 

$IWHU�GRLQJ�D�ELW�RI�UHVHDUFK�KLV�WHDP�KDV�FRPH�XS�ZLWK�WKH�LGHD�RI�JURZLQJ�D�PLQL�JDUGHQ�LQ�D�JUHHQKRXVH���
7KHUHIRUH��WR�XVH�D�VPDOO�DUHD��ZLWK�WKH�FRQVHQW�DQG�VXSSRUW�IURP�WKH�2=&)�%RDUG��.HUVL�LV�ORRNLQJ�IRUZDUG�WR�
VHW�XS�D�JUHHQKRXVH�RQ� WKH�SUHPLVHV�RI�2=&)�� �7KH�SXUSRVH� LV� WR�KDYH�VSDFH�ZLWK�D�EHDXWLIXO�DQG�SHDFHIXO�
DPELDQFH��ZKHUH�PHPEHUV�FDQ�FRPH�DQG�UHOD[�DQG�HQMR\�QDWXUH�DQG�LWV�EHQHILWV� 

 

2XU�2=&)�PHPEHUV� HVSHFLDOO\�FKLOGUHQ��DUH�HQFRXUDJHG� WR�FRPH�RYHU�GXULQJ�VXPPHU� WR�ZDWFK� WKH�JDUGHQ�
JURZ��DQG�DOVR�OHDUQ�KRZ�WR�JURZ�WKHLU�RZQ�SODQWV��:LWK�VRPH�DGYLFH�DQG�WLSV�IURP�.HUVL��WKH\�ZLOO�GHYHORS�D�
GHHSHU�XQGHUVWDQGLQJ�RI�QDWXUH��DQG�D�ORYH�RI�JDUGHQLQJ�WKDW�FDQ�ODVW�D�OLIHWLPH� 

9LVLRQ�1HZVOHWWHU 



� 

9LVLRQ�1HZVOHWWHU 



� 

<2*$�=80%$ 

 

7KH�6HQLRUV�KDYH�EHJXQ�WKH������:HGQHVGD\�VHVVLRQV�ZLWK�D�EDQJ��$OPRVW����SHRSOH�DWWHQGHG�WKH�ILUVW�GD\�RQ�
�UG�$SULO�������8VXDOO\� WKHVH�:HGQHVGD\�VHVVLRQV�FRQVLVWHG�RI�HLWKHU�=XPED�RU�<RJD�ZLWK�D�VKRUW� ODXJKWHU�
VHVVLRQ�DQG�D�KRW�PHDO� 

 

7KH�&KDLUV�KDYH�GHFLGHG� WR� LQWURGXFH� VRPHWKLQJ�QHZ�FDOOHG�:LQQLQJ�:HGQHVGD\� IURP� WKLV� \HDU��:KHQ�ZH�
KDYH� D�:LQQLQJ�:HGQHVGD\��ZH�ZLOO� EH� KDYLQJ� IXQ� JDPHV�ZKHUH� HYHU\RQH� FDQ� SDUWLFLSDWH� DV� WKH\�ZLOO� EH�
JHDUHG�IRU�SHRSOH�RI�RXU�DJH�DORQJ�ZLWK�WKH�ODXJKWHU�VHVVLRQ�DQG�WKH�KRW�PHDO� 

 

:H�KRSH�DOO� RI� \RX�ZLOO� EH� DEOH� WR� DWWHQG� WKHVH�:HGQHVGD\� VHVVLRQV��(YHQ� LI� \RX�DUH� IHHOLQJ� ORZ�DQG� ODFN�
HQHUJ\�RQ�WKDW�GD\�SOHDVH�GR�PDNH�DQ�HIIRUW�WR�FRPH�DV�WKLV�ZLOO�FHUWDLQO\�SHUN�\RX�DOO�XS� 

 

1HYLOOH�3DWUDZDOOD��RXU�3UHVLGHQW�DQG�.KXVKL�'RFWRU�RXU�/LDLVRQ�KDYH�EHHQ�YHU\�VXSSRUWLYH�RI�RXU�HIIRUWV�WR�
IROORZ�WKH�UXOHV�DQG�UHTXLUHPHQWV�RI�PRVW�FRPPXQLW\�FHQWHUV�DQG�GXULQJ�WKH�ZLQWHU�PRQWKV�ZH�KDYH�EHHQ�DEOH�
WR� GHYHORS� ZDLYHU� IRUPV� IRU� SDUWLFLSDWLRQ� LQ� DFWLYLWLHV� ERWK� RQ� DQG� RII� VLWH� RI� WKH� 2=&)��:H� KDYH� EHJXQ�
JHWWLQJ�WKHVH�IRUPV�VLJQHG�VR�SOHDVH�GR�PDNH�VXUH�WKDW�\RX�KDYH�GRQH�WKH�QHHGIXO� 

 

:H�VKDOO�DOVR�EH�KDYLQJ�D�0RYLH�0DWLQHH�VRRQ�VR�NHHS�\RXU�H\HV�RSHQ�IRU�IXUWKHU�FRPPXQLFDWLRQV�UHJDUGLQJ�
WKLV�HYHQW��$V�XVXDO�ZH�VKDOO�KDYH�SKXGLQD�QL�FKDL��EKHO��DQG�RWKHU�JRRGLHV�IRU�\RX�DOO�WR�HQMR\�DORQJ�ZLWK�WKH�
PRYLH��<RXU�IDPLOLHV�DUH�DOVR�PRVW�ZHOFRPH�DQG�LQYLWHG�WR�SDUWLFLSDWH��:DWFK�RXW�IRU�WKH�IO\HU��ZKLFK�ZLOO�EH�
VHQW�RXW�VKRUWO\� 

 

1RQH� RI� WKHVH� DFWLYLWLHV� ZRXOG� EH� SRVVLEOH� ZLWKRXW� WKH� VXSSRUW� RI� RXU� :21'(5)8/� 92/817((5�
'5,9(56�$1'�*(1(5286�'21256�)25�285�+27�/81&+�352*5$0�� 

 

)520�7+(�+($576�2)�$//�7+(�6(1,256�$�%,*�7+$1.�<28 

 

6XEPLWWHG�E\�0LQQLH�0LU]D��*XOUXNK�3DWHO�DQG�.DPDO�'ULYHU� 

9LVLRQ�1HZVOHWWHU 



� 

 

%2//<:22'�086,&�1,*+7 

 

 

 

 

 

 

 

 

 

$� 1LJKW� RI� %ROO\ZRRG� 0XVLF� DQG� 'LQQHU� RQ� 6DWXUGD\� $SULO� ��� ZDV� D� VROG� RXW� HYHQW� DQG� D� JUHDW�
VXFFHVV� �6XPDQD�*DQJXO\�6D5H�*D�0D�3D�ILQDOLVW��)DLVDO�5H]D�FHOHEULW\�VLQJHU�DQG�1DYHHG�$NKWDU�NH\ERDUG�
SOD\HU� WRJHWKHU�NHSW� WKH�FURZG�HQWHUWDLQHG� ULJKW� WKURXJK� WKH�QLJKW� DQG� WRRN�VHYHUDO� UHTXHVWV� IURP� WKH� IORRU��
%HVLGHV�WKH�JUHDW�HQWHUWDLQPHQW��HYHU\RQH�HQMR\HG�&KLVW\�%XOVDUD¶V�VKULPS�FXUU\��ULFH�DQG�PDQJR�NXOIL�DQG�D�
JUHDW�HYHQLQJ�ZDV�KDG�E\�DOO��7KDQN�\RX�WR�DOO�WKH�YROXQWHHUV�ZKR�ZRUNHG�WLUHOHVVO\�WR�PDNH�WKH�HYHQLQJ� 

9LVLRQ�1HZVOHWWHU 



�� 

 

08.7$'�$1'�1$952=(�5(&$3 

 

7KH�DUULYDO�RI�6SULQJ�RQ�0DUFK���VW�FRPPHPRUDWHG�-DPVKHGL�1DYUR]H�
�����<=��<D]GHJDUGL�=DUDWKXVKWL��RI�WKH�)DVOL�FDOHQGDU�VSDUNLQJ�1HZ�
<HDU�FHOHEUDWLRQV�IRU�PDQ\�DURXQG�WKH�JOREH��)RU�XV��WKHUH�ZDV�WKH�
FXVWRPDU\�VWDQGLQJ�URRP�RQO\�-DVKDQ�IROORZHG�E\�GLQQHU��6SHFLDO�WKDQNV�
WR�0RUYDULG�)HUHLGRRQL��IRU�VHWWLQJ�XS�WKH�EHDXWLIXO�+DIW-6HHQ�WDEOH� 
 
:H�DOVR�UHFRJQL]HG�IRXU�YROXQWHHUV�IRU�WKHLU�VHUYLFH�WR�2=&)�RYHU�WKH�
\HDUV�LQ�YDULRXV�FDSDFLWLHV��7KH�DZDUGHHV�ZHUH�0DU]L�%\UDPMHH��.KXVKL�
'RFWRU��1LORXIHU�%KHVDQLD�DQG�0LQQLH�0LU]D���:H�DOVR�DFNQRZOHGJHG�
)DUHGRRQ�*ROZDOOD�ZKR�KDV�VHUYHG�HYHU\GD\�RYHU�QXPHURXV�\HDUV�GXULQJ�
ERWK�WKH�0DUFK�DQG�$XJXVW�0XNWDG�SHULRGV� 
 

1DYUR]H�LV�SUHFHGHG�E\�WKH�ILYH�KRO\�*DWKLF�GD\V�ZKHUHE\�ZH�
SD\�KRPDJH�WR�WKH�VRXOV�RI�WKH�GHSDUWHG���:H�ZRXOG�DOVR�OLNH�WR�
WKDQN�DOO�WKH�YROXQWHHUV�DQG�KHOSHUV��ZKR�FRRNHG��GRQDWHG�DQG�
VSRQVRUHG�PHDOV�IRU�WKH�VWXPV�IRU�*DWKD�GD\V�DQG�WKH�PLGQLJKW�
EKDWL\X�WR�VHQG�RII�RXU�GHDUO\�GHSDUWHG�VRXOV�DV�ZHOO�DV�DOO�WKH�
YROXQWHHUV�ZKR�KHOSHG�ZLWK�WKH�FOHDQ�XS�EHIRUH�DQG�GXULQJ�WKH�
0XNWDG�GD\V�DQG�WKRVH�ZKR�KHOSHG�ZLWK�WKH�VHUYLQJ�RI�IRRG��
ZLWK�+XP�%XQGDJL��HWF��$QG�RI�FRXUVH��D�ELJ�WKDQN�\RX�DV�
DOZD\V�JRHV�WR�RXU�SULHVWV�ZKR�SHUIRUP�WKHLU�OLWXUJLFDO�GXWLHV�
ZLWK�XQZDYHULQJ�GHYRWLRQ� 

 

 

9LVLRQ�1HZVOHWWHU 



�� 

 

%$6,&�)$46�21�=252$675,$1,60 

 

-�FRPSLOHG�E\�2QWDULR�0REHGV�$GYLVRU\�&RPPLWWHH��20$&��- 
 

���:KR�ZDV�=DUDWKXVKWUD" 

 

=DUDWKXVKWUD� +DHFKDWDVSD� 6SLWDPD� ZDV� ERUQ� LQ� DQFLHQW� ,UDQ� WKDW� ZDV� FORVHO\� DVVRFLDWHG� ZLWK� $U\DQ�
FLYLOL]DWLRQ� �=DUDWKXVKWUD�FDPH�IURP�WKH�ROGHVW�NQRZQ�,UDQLDQ�VWRFN��WKH�$LU\DV��DQG�OLYHG�LQ�WKH�QRUWK�HDVWHUQ�
VWHSSHV�RI�&HQWUDO�$VLD���6HYHUDO�VFKRODUV�UHFRJQL]H�=DUDWKXVKWUD�DV�WKH�$U\DQ�3URSKHW���0RVW�VFKRODUV�EHOLHYH�
WKDW�KH�OLYHG�DURXQG������%&(���7KLV�ZRXOG�PDNH�=RURDVWULDQLVP�WKH�ROGHVW�RI�WKH�SURSKHWLF�DQG�PRQRWKHLVWLF�
UHOLJLRQV���=DUDWKXVKWUD�UHFHLYHG�KLV�UHYHODWLRQV�GLUHFWO\�IURP�$KXUD�0D]GD��DQG�KLV�DVSHFWV��$PHVKD�6SHQWDV�
WKDW�DUH�UHFRJQL]HG�LQ�\RXQJHU�$YHVWD�DV�$UFKDQJHOV�� 

 

���:KDW�LV�WKH�UHOLJLRQ�FDOOHG" 

 

=DUDWKXVKWUD�FDOOHG�RXU�)DLWK 'DrQƗ�9DxJXKL� PHDQLQJ�³5HOLJLRQ�RI�*RRG�&RQVFLHQFH´���,W�LV�NQRZQ�DV 'DrQƗ�
0Ɨ]GD\DVQL� PHDQLQJ� ³7KH� 5HOLJLRQ� RI�:LVGRP�ZRUVKLS´�� � *RG� RI� =DUDWKXVKWUD� LV�:LVGRP� SHUVRQLILHG� –�
$KXUD�0D]GD��PHDQLQJ�/RUG�:LVGRP� 

 

���:KDW�DUH�WKH�EDVLF�WHDFKLQJV�RI�=DUDWKXVKWUD" 

 

=DUDWKXVKWUD� 6SLWDPD
� ZDV� WKH� ILUVW� SURSKHW� WR� WHDFK�PRQRWKHLVP�� WKH� EHOLHI� LQ� RQH�*RG�� �:LWK� KLV� 'LYLQH�
UHYHODWLRQ�KH�SUHDFKHG�WKH�GRFWULQH�RI�UHZDUG�DQG�UHWULEXWLRQ�-�DQG�JDYH�WKH�ZRUOG�WKH�WULSOH�PRWWR�RI��*RRG�
7KRXJKWV��*RRG�:RUGV�DQG�*RRG�'HHGV����2U� 

* 7KLQN�JRRG�WKRXJKWV��+XPDWD� 

* 6SHDN�JRRG�ZRUGV��+XNKDWD� 

* 'R�JRRG�GHHGV��+YDUDVKWD� 

 

+H�FRPSRVHG�VHYHQWHHQ�SURIRXQG�K\PQV�WKDW�DUH�NQRZQ�DV�*ƗWKƗV� 

9LVLRQ�1HZVOHWWHU 



�� 

 

%$6,&�)$46�21�=252$675,$1,60��&217�� 

 

-�FRPSLOHG�E\�2QWDULR�0REHGV�$GYLVRU\�&RPPLWWHH��20$&��- 
 

���:KDW�DUH�WKH�PDMRU�WHQHWV�RI�=RURDVWULDQLVP" 

 

*RG��$KXUD�0D]GD 

7KH�VXSUHPH�EHLQJ�LV�FDOOHG�$KXUD�0D]GD��3KO��2KUPD]G���PHDQLQJ��:LVGRP����$KXUD�0D]GD�LV�DOO�JRRG��DQG�
FUHDWHG�D�-R\IXO�ZRUOG�DQG�DOO�JRRG�WKLQJV��LQFOXGLQJ�SHRSOH�� 

7KH� WKRXJKW� SURFHVV� RI� WKH� &UHDWRU� -� $KXUD�0D]GD� -� IROORZV� WKH� 3URJUHVVLYH� %HQHYROHQW�0HQWDOLW\� FDOOHG�
6SHQWD�0DLQ\X���7KLV�PHQWDOLW\�LV�RSSRVHG�E\ $QJKUD�0DLQ\X��3KO��$KULPDQ���PHDQLQJ��'HVWUXFWLYH�6SLULW�RU�
PHQWDOLW\´���$QJKUD�0DLQ\X�LV�WKH�HPERGLPHQW�RI�HYLO�DQG�JHQHUDWHV�DOO�HYLO�WKRXJKWV��ZRUGV�DQG�GHHGV���7KH�
FRVPLF�EDWWOH�EHWZHHQ�JRRG�DQG�HYLO�ZLOO�XOWLPDWHO\�OHDG�WR�WKH�GHIHDW�RI�DOO�HYLO�� 

 

���:KDW�DUH�WKH�KRO\�6FULSWXUHV" 

 

7KH� FHQWUDO� VFULSWXUH� LV� WKH $YHVWƗ�� � 7KH� PRVW� VDFUHG� VHFWLRQV� RI� WKH� $YHVWƗ� DUH� WKH *ƗWKƗV RU� +\PQV� RI�
=DUDWKXVKWUD�� WKH\� DUH� DOVR� WKH� PRVW� HQLJPDWLF�� � /DWHU� VDFUHG� OLWHUDWXUH� LQFOXGHV� WKH 3DKODYL� 7H[WV�� ZKLFK�
FRQWDLQ�H[WHQVLYH�TXRWDWLRQV�DQG�SDUDSKUDVHV�IURP�ORVW�$YHVWƗQ�WH[WV���7KH�H[LVWLQJ�$YHVWƗQ�OLWHUDWXUH�LV�D�YHU\�
VPDOO� IUDFWLRQ� RI� WKH� RULJLQDO� $YHVWDQ� WH[WV�� � ,W� FRQVLVWV� PDLQO\� RI� <DVQD�� 9LVSHUDG�� 9DQGLGƗG�� <DVKW� DQG�
.KRUGHK�$YHVWƗ� 

 

���:KDW�LV�<DVQD" 

 

<DVQD� KDV� ��� FKDSWHUV� DQG� FRQWDLQV� SUD\HUV�ZLWK� RIIHULQJV� XQWR�$KXUD�0D]GƗ� DQG� RWKHU� GLYLQH� VSLULWV� OLNH�
$PHVKƗ�6SHQWƗV��<D]DWDV�DQG�RWKHU�VSLULWXDO�HQWLWLHV�SUHVLGLQJ�RYHU�GLYLVLRQV�RI�WLPH� 

 

���:KDW�LV�9LVSHUDG" 

 

9LVSHUDG�KDV����FKDSWHUV�DQG�FRQWDLQV�SUD\HUV�LQ�SUDLVH�RI�DOO�WKH�GLYLQH�HQWLWLHV�SUHVLGLQJ�RYHU�WKH�FUHDWLRQ���,W�
LV�UHFLWHG�RQ�WKH�RFFDVLRQ�RI�*ƗKDPEƗU�RU�VHDVRQDO�IHVWLYDOV�� 

9LVLRQ�1HZVOHWWHU 



�� 

9LVLRQ�1HZVOHWWHU 



1$7$. 

 

2Q�0DUFK�����������ZH�FHOHEUDWHG�1DYUR]H�DW�$SROOR�&RQYHQWLRQ�&HQWHU���:H�FDPH�WRJHWKHU�DV�����3DUVLV�IRU�D�QLJKW�
RI� IXQ�� � 7KH� IDPRXV� DQG� VXFFHVVIXO�� 7RURQWR� 3DUVL� 1DWDN� *URXS� SHUIRUPHG� D� IXQ-ILOOHG� SOD\� WR� RSHQ� WKH�
HYHQLQJ� �)DUHGRRQML�( )LOP�8WDUL��ZDV�D�JUHDW�ZD\�WR�H[HPSOLI\�WKH�JRRG�KXPRU�DQG�OLJKW-KHDUWHGQHVV�ZH�3DUVLV DUH�
NQRZQ�IRU��HVSHFLDOO\�RQ�RXU�1HZ�<HDU� 

7KH�SOD\�ZDV�DOO�RUFKHVWUDWHG�ZLWK�WKH�KHOS�RI�DDSUL�6KLULQ�&KDWXUYHGL�DQG�DOO�WKH�DFWRUV�SHUIRUPHG�WR�WKHLU�EHVW� �7KH�
WKHPH�ZDV� WR� VKRRW�&OHRSDWUD� ILOP�DQG�GXULQJ� WKH� VKRRW�� ORW�RI� UHWDNHV�KDG� WR�EH� WDNHQ�GXH� WR�ZURQJ�GLDORJXH��DQG�
JDUEDU�JKRWDOD��FUHDWLQJ�IXQQ\�VLWXDWLRQV���7KH�DXGLHQFH�IRU�WKH�HQWLUH�SHUIRUPDQFH�FRXOG�QRW�VWRS�ODXJKLQJ�IURP�VWDUW�
WR�ILQLVK� 

$V�ZHOO��WKH�YHQXH�ZDV�RUGDLQHG�ZLWK�EHDXWLIXO�IUHVK�IORZHUV��WKH�GHOLFLRXV�PHQX�ZDV�DUUDQJHG�ZLWK�D�OLWWOH�3DUVL�WRXFK�
-�JRVKW�SXODR�GDDU��DQG�PLWKX�PRQX�UHWXUQ�JLIWV�ZDV�DOO�RUJDQLVHG�E\�$UQDYD]�'KDEKDU���:LWKRXW�WKH�GHGLFDWLRQ�IURP�
ERWK�RI�WKHVH�PHPEHUV�RI�WKH�2=&)� WKH�HYHQW�ZRXOG�QRW�KDYH�EHHQ�DV�VXFFHVVIXO� 

,Q�DGGLWLRQ��WKHUH�ZHUH�FRXQWOHVV�YROXQWHHUV��VSRXVHV��DQG�FKLOGUHQ�ZKR�GHGLFDWHG�WLPH�DQG�HIIRUW�WR�EULQJ�WKLV�HYHQLQJ�
WR�IUXLWLRQ���/DVW��EXW�QRW�WKH�OHDVW��WKDQN�\RX�WR�WKH�FRPPXQLW\�ZKR�FDPH�RXW�LQ�ODUJH�QXPEHUV�WR�VXSSRUW�WKLV�HYHQW�
DQG�KRSH�WR�VHH�\RX�LQ�DOO�WKH�IXWXUH�2=&)�HYHQWV�  

 

+DYH�D�+DSS\�DQG�+HDOWK\�1HZ�<HDU� 

-��6KLULQ�&KDWXUYHGL 

9LVLRQ�1HZVOHWWHU 

�� 



,17(5)$,7+�)(67,9$/����� 

2XU�=DUDWKXVKWL�FRPPXQLW\�ZDV�YHU\�ZHOO�UHSUHVHQWHG�DW�WKH�,QWHUIDLWK�)HVWLYDO�������KHOG�RQ�6XQGD\�$SULO����������
DW� WKH� 7LEHWDQ� &RPPXQLW\� &HQWUH� RQ� ��� 7LWDQ� 5RDG�� (WRELFRNH�� RUJDQL]HG� E\� WKH� (WRELFRNH-/DNHVKRUH� )DLWK�
&RPPXQLW\�/HDGHUV�)RUXP�IURP���WR���SP�� 

:H�KDG� VL[� FKLOGUHQ�� QDPHO\��$ULDQQD� DQG�6KDQD\D� )HOIHOL��$KXUD�)DUDKDQL��0HORG\�<D]GDQL��5R\D�0HUFKDQW� DQG�
'HHED�+RPDLH��IURP�WKH�=62�$YHVWD��.DQRXQ��UHOLJLRQ�FODVV�ZKR�SUHVHQWHG�WKH�IXQGDPHQWDO�EHOLHIV�RI�RXU�UHOLJLRQ��
7KH\�ZHUH�IROORZHG�E\�D�JURXS�RI����FKLOGUHQ�IURP�WKH�=62¶V�ZHVW�HQG�5HOLJLRQ�FODVVHV��QDPHO\��%XU]LQ�%KHVDQLD��
6KDKU]DG�&RRSHU��6KDKDQ�,UDQL�6KLULQ�.ROD��&\UXV�0HKWD��/XFD�0HKWD��0D\D�0HKWD��6DEULQD�0HKWD��6RILD�3DQWKDN\��
1D]LVK�3DWHO��0HJDQ�6LQJK�DQG�=XELQ�:DUGHQ��7KH\�VDQJ�IRXU�VRQJV�FRYHULQJ�WKH�WRSLF�RI�$KXUD�0D]GD
V���&UHDWLRQV��
WKH�LPSRUWDQFH�RI�/LJKW�DQG�GDLO\�3UD\HUV�LQ�=RURDVWULDQLVP��FRQFOXGLQJ�ZLWK�RXU�LFRQLF�
DQWKHP
�RI�&KKDL\H�+DPH\�
=DUDWKRVWL� %RWK� JURXSV� RI� FKLOGUHQ� JDYH� DQ� H[FHOOHQW� RXWVWDQGLQJ� SHUIRUPDQFH�� DQG� GLG� XV� DOO� YHU\�
SURXG� &RQJUDWXODWLRQV� WR� DOO� WKH� FKLOGUHQ�� $OO� WKH� LWHPV�ZHUH� UHFHLYHG� YHU\� ZHOO�� DQG� ZLWK� JUHDW� DSSODXVH� E\� WKH�
DXGLHQFH� :H�KDG�WZR�WDEOHV��2QH�IRU�GLVSOD\LQJ�DUWLIDFWV��VXFK�DV�D�PLQL�VHV��)DURKDU��GLVSOD\�ERDUG�ZLWK�LQIRUPDWLRQ�
RQ�RXU� UHOLJLRQ��ERRNV� DQG�KDQGRXW�ERRNOHWV�RQ�RXU� UHOLJLRQ��SUHSDUHG�E\� WKH�=62��EURFKXUHV� DQG�KDQGRXWV�RQ�RXU�
³3DUVL� FXLVLQH´� SUHSDUHG� E\� )DULVKWD�'LQVKDZ� DQG� WKH� VHFRQG� WDEOH�ZDV� WKH�+DIWVHHQ� WDEOH�ZKLFK� DOVR� KDG� VZHHWV��
GDWHV��DSULFRWV�DQG�EDWDVDV� 

 

 

 

 

 

 

 

 

7KH�RWKHU�SHUIRUPDQFHV�LQFOXGHG�GDQFHV�E\�WKH�7LEHWDQ�FXOWXUDO�JURXS��WKH�:KLUOLQJ�'HUYLVKHV�IURP�WKH�-HUUDKL�6XIL�
2UGHU�RI�&DQDGD�DV�ZHOO�DV�VRQJV�E\�WKH�$KPDGL\D�0XVOLP�FRPPXQLW\��SUD\HUV�E\�WKH�%XGGKLVW�PRQNV�DQG�PHPEHUV�
IURP�YDULRXV�FKXUFKHV�IRUPHG�D�FKRLU�JURXS�DQG�VDQJ�K\PQV��7KHUH�ZHUH�VKRUW�SUHVHQWDWLRQV�E\�UHSUHVHQWDWLYH�RI�WKH�
+LQGX�DQG�6LNK�IDLWKV���'XH�WR�WKH�-HZLVK�IHVWLYDO�RI�3DVVRYHU��WKH\�ZHUH�UHFRJQL]HG�LQ�DEVHQWLD��7KH�SURJUDP�HQGHG�
ZLWK�DQ�DXGLHQFH�SDUWLFLSDWLRQ�LQ�D�VLQJ-DORQJ�D�VRQJ�SUHSDUHG�RQ�WKH�WKHPH�RI�WKH�)HVWLYDO��QDPHO\��³%XLOGLQJ�EULGJHV�
WKURXJK�ORYH´� 

9LVLRQ�1HZVOHWWHU 

�� 



,17(5)$,7+�)(67,9$/�������&217�� 

,W�ZDV�FHUWDLQO\�D�YHU\�HQWHUWDLQLQJ�DIWHUQRRQ�ZKHUH�HYHU\RQH�OHDUQHG�DERXW� WKH�GLIIHUHQW�IDLWKV�DQG�DOVR�WDVWHG�IRRG�
IURP�YDULRXV�FXOWXUHV��0DQ\�RI�WKH�DWWHQGHHV�FRPPHQWHG�WKDW�WKH\�KDG�KHDUG�DERXW�=RURDVWULDQLVP�EXW�GLG�QRW�NQRZ�
PXFK�DERXW�LW��7KH\�WKDQNHG�XV�IRU�SURYLGLQJ�VRPH�NQRZOHGJH�DQG�LQIRUPDWLRQ�UHODWHG�WR�RXU�IDLWK� 

7KDQNV�WR�PDQ\�RI�RXU�³VLOHQW��EHKLQG-WKH-VFHQH�YROXQWHHUV´�IRU�PDNLQJ�WKLV�HYHQW�D�VXFFHVV��6SHFLDO�WKDQNV�WR�$QDKLWD�
%DEDN ZKR� FRDFKHG� WKH� $YHVWD� FODVV� FKLOGUHQ�� 6KH� DQG� %HKHVKWHK� )DUDPDU]L� KHOSHG� ZLWK� WKH� +DIWVHHQ� LWHPV� DQG�
VZHHWV��7KDQNV�WR�.KXUVKLG�(QJLQHHU��-DVPLQH�0DMRU�DQG�3HUYL]�%KXPJDUD�DQG�WKH�SDUHQWV��IRU�SUHSDULQJ�WKH�ZHVW�HQG�
UHOLJLRQ� FODVV� FKLOGUHQ�ZLWK� WKHLU�PDUYHOORXV� SHUIRUPDQFH�� DQG� IRU� WKH� EDWDVDV�� GDWHV� DQG� DSULFRWV� DQG� VRPH� RI� WKH�
DUWLIDFW�LWHPV��7KDQNV�WR�-DVPLQH�DQG�1HUJLVK�0DMRU��+RVKDQJ�%KHVDQLD��$IUHHG�0LVWU\��.HW\�DQG�)UHGG\�0LU]D�DQG�
WR�DOO�WKRVH�ZKR�KHOSHG�DQVZHULQJ�TXHVWLRQV�IURP�WKH�SXEOLF�DW�RXU�WDEOHV��:H�ZHUH�KRQRXUHG�E\�WKH�SUHVHQFH�RI�3URI��
(QULFR�5DIIDHOOL�ZKR�WHDFKHV�=RURDVWULDQLVP�DW�WKH�8QLYHUVLW\�RI�7RURQWR�DQG�VXSSRUW�IURP�RXU�FRPPXQLW\�ZKLFK�ZDV�
WUXO\�JUDWLI\LQJ� 

�5HSRUW�VXEPLWWHG�RQ�EHKDOI�RI� WKH�=62�,QWHUIDLWK�&RPPLWWHH��.DQRXQ�$YHVWD�FODVV�DQG�WKH�=62�:HVW�HQG�UHOLJLRQ�
FODVV��� 

9LVLRQ�1HZVOHWWHU 

�� 



�� 

9LVLRQ�1HZVOHWWHU 



�� 

:$,7,1*�)25�7+(�(1'—352*5$0 

 

0D\��–���������8QLYHUVLW\�RI�7RURQWR�0LVVLVVDXJD��1RUWK�%XLOGLQJ��5RRP����� 
 
*UDGXDWH�VWXGHQWV�DQG�IDFXOW\�V\PSRVLXP�³:DLWLQJ�IRU�WKH�HQG��=RURDVWULDQ��-HZLVK��DQG�
&KULVWLDQ�YLHZV�RQ�WKH�HQG�RI�WLPH´ 
 
%HJLQQLQJ� LQ� WKH� �WK� &HQWXU\� %&(�� WKH� ODQGV� IURP� *UHHFH� WR� ,QGLD� ZHUH� XQLILHG� XQGHU� RQH� HPSLUH�� 7KLV�
LPSHULDO�FRQMXQFWLRQ�EURXJKW�WKH�YDULRXV�UHOLJLRQV�RI�WKRVH�ODQGV�LQWR�FORVHU�FRQWDFW�WKDQ�HYHU�EHIRUH��8QWLO�WKH�
HQG�RI�ODWH�DQWLTXLW\��WKHVH�UHOLJLRXV�WUDGLWLRQV�LQWHUDFWHG�LQWHQVHO\��,Q�RUGHU�WR�H[SORUH�WKLV�LPSRUWDQW�SHULRG��
WKLV� V\PSRVLXP� XQGHUWDNHV� D� FRPSDUDWLYH� DSSURDFK� FHQWHUHG� RQ� WKH� DSRFDO\SWLF� OLWHUDWXUH� RI� -XGDLVP��
&KULVWLDQLW\��DQG�=RURDVWULDQLVP�DV�ZHOO�DV�RQ�WKHLU�UHVSHFWLYH�YLHZV�RQ�WKH�HQG�RI�WLPH� 

 

3URJUDP� 

0D\�� 

���DP�–�������DP��-DPHV�6KLUH��8QLYHUVLW\�RI�7RURQWR���7KH�%URRP�6ZHHSLQJ�XS�WKH�(DUWK��$VWURORJ\�DQG�
$SRFDO\SWLFLVP�LQ�WKH�6\ULDF�&KURQLFOH�RI�=XTQL 

������DP�–����DP��'U��&DOOLH�&DOORQ��7RURQWR�6FKRRO�RI�7KHRORJ\��–�0LUURU�3XQLVKPHQW�LQ�WKH�$SRFDO\SVH�RI�
3HWHU��7KH�&RQFHSWXDO�/LQN�EHWZHHQ�,GRO�0DNHUV�%HLQJ�%RXQG�ZLWK�&KDLQV 

���DP�–�������DP��&RIIHH�EUHDN 

������ DP� –� ��� SP�� 3URI�� *LRYDQQL� %D]]DQD� �+DUYDUG� 8QLYHUVLW\�� –� +LVWRU\� DQG� 7HPSRUDOLW\� LQ� $QFLHQW�
$SRFDO\SWLF�/LWHUDWXUH 

���SP�–�������SP��7HG�*RRG��8QLYHUVLW\�RI�7RURQWR��–�7KH�1HFHVVLW\�RI�WKH�(QG 

������SP�–���SP��/XQFK�EUHDN 

�� SP� –� ����� SP�� 3URI�� /RUHQ]R� 'L7RPPDVR� �&RQFRUGLD� 8QLYHUVLW\�� –� 7KH� *HQHVLV� RI� $SRFDO\SWLF�
(VFKDWRORJ\ 

����� SP� –� �� SP�� .DWLH� 0F*XLUH� –� � ʭʩʮʩʤ� ʺʩʸʧʠDQG� WKH� &ROODSVH� RI� 7HPSRUDOLW\�� $Q� ,QYHVWLJDWLRQ� RI�
(VFKDWRORJLFDO�7LPH�/DQJXDJH�LQ�4XPUDQ�+HEUHZ 

��SP�–������SP��&RIIHH�EUHDN 

����� SP�–� �� SP��5RXQG�7DEOH��=RURDVWULDQ�� -HZLVK�� DQG�&KULVWLDQ�$SRFDO\SWLF�/LWHUDWXUH�� )XWXUH�5HVHDUFK�
3HUVSHFWLYHV 

9LVLRQ�1HZVOHWWHU 



�� 

:$,7,1*�)25�7+(�(1'—352*5$0��&217�� 

 

0D\��–���������8QLYHUVLW\�RI�7RURQWR�0LVVLVVDXJD��1RUWK�%XLOGLQJ��5RRP����� 
 
*UDGXDWH�VWXGHQWV�DQG�IDFXOW\�V\PSRVLXP�³:DLWLQJ�IRU�WKH�HQG��=RURDVWULDQ��-HZLVK��DQG�
&KULVWLDQ�YLHZV�RQ�WKH�HQG�RI�WLPH´ 
 
%HJLQQLQJ� LQ� WKH� �WK� &HQWXU\� %&(�� WKH� ODQGV� IURP� *UHHFH� WR� ,QGLD� ZHUH� XQLILHG� XQGHU� RQH� HPSLUH�� 7KLV�
LPSHULDO�FRQMXQFWLRQ�EURXJKW�WKH�YDULRXV�UHOLJLRQV�RI�WKRVH�ODQGV�LQWR�FORVHU�FRQWDFW�WKDQ�HYHU�EHIRUH��8QWLO�WKH�
HQG�RI�ODWH�DQWLTXLW\��WKHVH�UHOLJLRXV�WUDGLWLRQV�LQWHUDFWHG�LQWHQVHO\��,Q�RUGHU�WR�H[SORUH�WKLV�LPSRUWDQW�SHULRG��
WKLV� V\PSRVLXP� XQGHUWDNHV� D� FRPSDUDWLYH� DSSURDFK� FHQWHUHG� RQ� WKH� DSRFDO\SWLF� OLWHUDWXUH� RI� -XGDLVP��
&KULVWLDQLW\��DQG�=RURDVWULDQLVP�DV�ZHOO�DV�RQ�WKHLU�UHVSHFWLYH�YLHZV�RQ�WKH�HQG�RI�WLPH� 

 

3URJUDP� 

0D\�� 

�����DP�–����DP��3URI��(QULFR�*��5DIIDHOOL��8QLYHUVLW\�RI�7RURQWR��–�$SRFDO\SWLF�7UHHV��$IWHUOLIH�-XGJPHQWV��
&RPSDUDWLYH�1RWHV�RQ�-HZLVK��&KULVWLDQ��DQG�=RURDVWULDQ�(VFKDWRORJLFDO�/LWHUDWXUH 

���DP�–�������DP��5RQ\�.R]PDQ�–�7KHUH�LV�1R�³)HDU´�LQ�³7KH�)HDU�RI�WKH�/25'´��³)LUH´�DQG�³3LHW\´�LQ�2OG�
*UHHN�,VDLDK¶V�(VFKDWRORJLFDO�-XGJHPHQW 

������ –� ��� DP�� 3URI�� $QWRQLR� 3DQDLQR� �8QLYHUVLW\� RI� %RORJQD�� –� &KULVWLDQ� $SRNDWDVWDVLV� DQG� =RURDVWULDQ�
)UDãJLUG��)RUPV�RI�:RUOG�5HQRYDWLRQ�LQ�WKH�)UDPHZRUN�RI�DQ�,QWHUFXOWXUDO�'LDORJXH 

���DP�–�������DP��&RIIHH�EUHDN 

������ DP� –� ��� SP�� 3RRUL\D� $OLPRUDGL� –� 2Q� WKH� &HOHVWLDO� 'UDJRQ� DQG� WKH� 0RXVH-:LWFK� LQ� =RURDVWULDQ�
(VFKDWRORJ\ 

���SP�–�������SP��6HSLGHK�1DMP]DGHK�–�$EDU�PDGDQ� Ư� ãƗK�:DKUƗP�Ư�ZDU]ƗZDQG��$�0LGGOH�3HUVLDQ�7H[W�
ZLWK�DQ�$SRFDO\SWLF�7KHPH" 

)RU�WKH�8QLYHUVLW\�RI�7RURQWR�VWXGHQWV�DQG�IDFXOW\��WUDQVSRUWDWLRQ�IURP�WKH�6W��*HRUJH�FDPSXV�FDQ�EH�SURYLGHG�
-�SOHDVH�FRQWDFW�6KDELQD�0RKHHEXOOD�YLD�VKDELQD�PRKHHEXOOD#XWRURQWR�FD�E\�0D\��� 

9LVLRQ�1HZVOHWWHU 



<287+�&200,77((�83'$7( 

:LWK�WKH��WK�:RUOG�=RURDVWULDQ�<RXWK�&RQJUHVV�QHDULQJ��WKH�<RXWK�&RPPLWWHH�KDV�KDG�D�EXV\�SDVW�IHZ�PRQWKV���$IWHU�
PRQWKV�RI�SODQQLQJ�DQG�GLVFXVVLRQV�WKH\�NLFNHG�RII� WKHLU� IXQGUDLVLQJ�FDPSDLJQ�WR�KHOS�VXEVLGL]H�FRVWV�IRU�&RQJUHVV�
UHJLVWUDQWV� 

7KH� ILUVW� IXQGUDLVHU�ZDV�PHUFKDQGLVH� VDOHV�ZKLFK� LQFOXGHG� FXVWRP�SULQWHG� SROR� VKLUWV� DQG� VZHDWHUV�� � %HWZHHQ�SUH-
RUGHUV��VHOOLQJ�RYHU�0XNWDG�GD\V�DQG�ERWK�1DYUR]H�IXQFWLRQV��WKH\�PDQDJHG�WR�VHOO�D�ORW�RI�SURGXFW���0DQ\�ZHHNV�RI�
SODQQLQJ�DQG�HIIRUW�ZHUH�SXW�LQ�E\�WKH�&RPPLWWHH�DV�WKH\�ZHQW�WKURXJK�WULDO�UXQV�WR�HQVXUH�WKH�GHVLJQ�DQG�SURGXFW�ZDV�
XS�WR�VWDQGDUG�DW�D�UHDVRQDEOH�SULFH�SRLQW� 

2XU�VHFRQG� IXQGUDLVHU�ZDV�KHOG� LQ�FROODERUDWLRQ�ZLWK�'HOWD�%LQJR�DQG�*DPLQJ� LQ�2DNYLOOH�ZKHUH����PHPEHUV�DQG�
IULHQGV�RI�2=&)� MRLQHG�XV� WR�SOD\�ELQJR�DQG�KHOS� UDLVH� IXQGV�� �$IWHU�DQ� LQLWLDO� OHDUQLQJ�SKDVH� ODVWLQJ�D� IHZ�JDPHV��
HYHU\RQH�HQMR\HG�WKH�UHVW�RI�WKH�DIWHUQRRQ���7KH�FROOHFWLYH�µRRKV¶�DQG�µDDKV¶�DGGHG�WR�WKH�H[FLWHPHQW���$�KXJH�WKDQN�
\RX�WR�.HUPLQ�%\UDPMHH�DQG�$UPDLW\�$QDQGDVDJDU�IRU�KHOSLQJ�XV�FRRUGLQDWH�WKH�VHVVLRQ�ZLWK�'HOWD�%LQJR� 

9LVLRQ�1HZVOHWWHU 

�� 
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0$,'+<2=$5(0�*+$0%$5��)��6$785'$<�0$<��7+ 

 

:H�ZLOO�EH�FHOHEUDWLQJ�0DLGK\R]DUHP�*KDPEDU��)��RQ�6DWXUGD\�0D\��WK�DW�=5&&�������%XUQKDPWKRUSH�5G��(DVW��
2DNYLOOH���7KH�*KDPEDU�-DVKDQ�ZLOO�FRPPHQFH�DW�������DP�IROORZHG�E\�OXQFK���7KH�FRVW�RI�DWWHQGLQJ�WKH�-DVKDQ�	�
OXQFK�LV�������SHU�SHUVRQ��FKLOGUHQ�XS�WR�WKH�DJH�RI����\HDUV�DUH�IUHH���,I�\RX�SODQ�WR�DWWHQG�SOHDVH�JLYH�\RXU�QDPH�WR�
(UYDG�1R]HU�.RWZDO����������-�����VWDWLQJ�KRZ�PDQ\�DGXOWV�DQG�RU�FKLOGUHQ��YHJ��RU�QRQ-YHJ���ZLOO�EH�DWWHQGLQJ��
D�V�D�S��EXW�QRW�ODWHU�WKDQ�0D\��VW���'RQDWLRQ�RI�IUXLWV��GU\�IUXLWV��IORZHUV��6XNKDG��/REDQ��7DFKKR��HWF��LV�DOZD\V�
ZHOFRPHG�DW�WKHVH�SUD\HU�PHHWLQJV���3OHDVH�DOVR�YROXQWHHU�WR�FOHDQ�XS�DIWHU�WKH�HYHQW� 

 

,I�\RX�DQG�RU�\RXU�IULHQGV�ZLVK�WR�VSRQVRU�WKLV�*KDPEDU�RU�DQ\�RWKHU�UHOLJLRXV�HYHQW�LQ�WKH�IXWXUH�SOHDVH�OHW�(UYDG�
.RWZDO�NQRZ�� 

=$57+267-12-',62��6��)5,'$<�0$<���7+ 

 

=DUWKRVW-QR-'LVR��6��SUD\HUV�ZLOO�EH�KHOG�RQ�)ULGD\�0D\���WK�DW������SP�DW�=5&&�������%XUQKDPWKRUSH�5G��(DVW��
2DNYLOOH��IROORZHG�E\�FKDVQL�� 

 

0$,'+<26+(0�*+$0%$5��)��021'$<�-8/<��67 

 

:H�ZLOO�EH�FHOHEUDWLQJ�0DLGK\RVKHP�*KDPEDU��)��RQ�0RQGD\�-XO\��VW�DW�=5&&�������%XUQKDPWKRUSH�5G��(DVW��
2DNYLOOH���7KH�*KDPEDU�-DVKDQ�ZLOO�FRPPHQFH�DW�������DP�IROORZHG�E\�OXQFK���7KH�FRVW�RI�DWWHQGLQJ�WKH�-DVKDQ�	�
OXQFK�LV�������SHU�SHUVRQ��FKLOGUHQ�XS�WR�WKH�DJH�RI����\HDUV�DUH�IUHH���,I�\RX�SODQ�WR�DWWHQG�SOHDVH�JLYH�\RXU�QDPH�WR�
(UYDG�1R]HU�.RWZDO����������-�����VWDWLQJ�KRZ�PDQ\�DGXOWV�DQG�RU�FKLOGUHQ��YHJ��RU�QRQ-YHJ���ZLOO�EH�DWWHQGLQJ��
D�V�D�S��EXW�QRW�ODWHU�WKDQ�-XQH���WK���'RQDWLRQ�RI�IUXLWV��GU\�IUXLWV��IORZHUV��6XNKDG��/REDQ��7DFKKR��HWF��LV�DOZD\V�
ZHOFRPHG�DW�WKHVH�SUD\HU�PHHWLQJV���3OHDVH�DOVR�YROXQWHHU�WR�FOHDQ�XS�DIWHU�WKH�HYHQW� 

 

,I�\RX�DQG�RU�\RXU�IULHQGV�ZLVK�WR�VSRQVRU�WKLV�*KDPEDU�RU�DQ\�RWKHU�UHOLJLRXV�HYHQW�LQ�WKH�IXWXUH�SOHDVH�OHW�(UYDG�
.RWZDO�NQRZ�� 

9LVLRQ�1HZVOHWWHU 

�� 


