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0DUFK� LV� WKH�PRQWK� ,�PRVW� ORRN� IRUZDUG� WR� DQG� DQWLFLSDWH� DV�ZH� HPHUJH� IURP� WKH�
JORRP\�DQG�FROG�ZHDWKHU�DQG� ORRN�IRUZDUG� WR� ORQJHU��ZDUPHU�DQG�EULJKWHU�GD\V�RI�
VSULQJ�DQG�VXPPHU�� 

:H� ZLOO� EH� FHOHEUDWLQJ� -DPVKHGL� 1DYUR]H� KHUDOGLQJ� 1HZ� <HDU� ����� LQ� WKH� )DVOL�
FDOHQGDU�� 7KHUH� ZLOO� EH� D� -DVKDQ� DQG� GLQQHU� WR� IROORZ� DW� WKH� =5&&� RQ� WKH� ��VW��
3OHDVH�JLYH�\RXU�QDPHV�LI�\RX�SODQ�RQ�VWD\LQJ�IRU�GLQQHU��:KLOVW�WKLV�LV�WKH�RIILFLDO�
FHOHEUDWLRQ��ZH�JHW�WR�IrWH�WKH�1HZ�<HDU�RQ�D�JUDQGHU�VFDOH�DW�WKH�1DYUR]H�	�1DWDN�
IXQFWLRQ�RQ�6DWXUGD\�0DUFK���UG�DW�$SROOR�&RQYHQWLRQ�&HQWUH�� 

7KHUH� DUH� VRPH� UHDOO\� H[FLWLQJ� HYHQWV� OLQHG� XS� GXULQJ� WKH� VSULQJ�VXPPHU� PRQWKV�
VXFK�DV�WKH�%ROO\ZRRG�0XVLF�1LJKW�LQ�$SULO�DQG�)DVKLRQ�%ODVW���)XQGUDLVHU�LQ�-XO\��
\RX�DUH�HQFRXUDJHG�WR�FRPH�RXW�ZLWK�\RXU�IDPLOLHV�DQG�IULHQGV�DQG�HQMR\�ZKDW�ZH�
KDYH�WR�RIIHU�� 

,Q� -XO\�RXU� \RXWK�DUH�SODQQLQJ� WR�DWWHQG� WKH������<RXWK�&RQJUHVV��7KH�2=&)�KDV�
JHQHURXVO\�RIIHUHG�D�VXEVLG\�DORQJ�ZLWK�)(=$1$�LQ�RUGHU�WR�UHGXFH�LQGLYLGXDO�FRVWV�
WR�DWWHQG�WKH������<RXWK�&RQJUHVV��6HH�IXUWKHU�GHWDLOV�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� 

$V� \RX� PD\� KDYH� KHDUG� WKH� =RURDVWULDQ� $VVRFLDWLRQ� RI� +RXVWRQ� �=$+�� ZLOO� EH�
LQDXJXUDWLQJ� WKHLU�$WDVK�.DGHK� LQ�+RXVWRQ� WKLV�PRQWK��2=&)� FRQJUDWXODWHV� =$+�
DQG�DOO�=DUDWKXVWKLV�LQ�WKH�+RXVWRQ�DUHD�DQG�MRLQV�WKHP�LQ�FHOHEUDWLQJ�WKLV�DXVSLFLRXV�
RFFDVLRQ�� 

)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\�� 

� 
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,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� 

 

$33($/ 

)(=$1$�KDYH�VHQW�RXW�DQ�DSSHDO�IRU���-\HDU�ROG�0XPEDL�UHVLGHQW�'LQ\DU�
+DQVRWLD�ZKR�LV�LQ�XUJHQW�QHHG�RI�D�OLYHU�WUDQVSODQW���)RU�PRUH�LQIRUPDWLRQ�RQ�
KRZ�\RX�FDQ�EH�RI�DVVLVWDQFH��SOHDVH�FOLFN�RQ�WKH�OLQN�EHORZ� 

KWWSV���PDLOFKL�PS�IH]DQD�PHGLFDO-RUJDQ-GRQRU-DSSHDO"H GHG�DF�EG� 

 

7+$1.�<28 

7KDQN� \RX� WR� DOO� IDPLOLHV� DQG� IULHQGV� IRU� \RXU� KHOS�� VXSSRUW� DQG�
FRQGROHQFHV� JLYHQ� WR� XV� RQ� WKH� SDVVLQJ� DZD\� RI� RXU� EHORYHG� GDXJKWHU�
)LUR]D�-XVVDZDOOD��0DOFROP
V�ZLIH�DQG�PRWKHU�WR�=DULQD�DQG�6DPLUD�  

-��0DGDQ��-XVVDZDOOD�)DPLOLHV�DQG�)UHQ\�(QJLQHHU  

 

=$+�$7$6+�.$'(+�23(1,1* 

7KH�2=&)�FRQJUDWXODWHV�WKH�=RURDVWULDQ�$VVRFLDWLRQ�RI�+RXVWRQ��=$+��
DV�WKH\�SUHSDUH�WR�FHOHEUDWH�WKH�JUDQG�RSHQLQJ�RI�WKHLU�QHZ�$WDVK�.DGHK�
GXULQJ�WKH�1DYUR]H�SHULRG�IURP�0DUFK����–���� 

&HUHPRQLHV� ZLOO� LQFOXGH� SUD\HUV�� VRFLDO� HYHQWV� DQG� OHFWXUHV� � $� +LJK�
3ULHVW� KDV� EHHQ� LQYLWHG� IURP� ,QGLD�� DORQJ�ZLWK�PDQ\� ORFDO� DQG� IRUHLJQ�
GLJQLWDULHV�� � 7KH� $WDVK� .DGHK� ZLOO� EH� LQFOXVLYH� DQG� RSHQ� WR� DOO�
=RURDVWULDQV��WKHLU�IDPLO\�PHPEHUV��DQG�IULHQGV�� 

 

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�EDFN�FRYHU�RI�WKH�FDOHQGDU�ZKLFK�RXU�PHPEHUV�ZRXOG�KDYH�UHFHLYHG�VWDWHV�
WKDW�LW�ZDV�GHVLJQHG�E\�-HKDQJLU�+DQVRWLD���7KH�FDOHQGDU�DQG�DOO�LWV�DUW�ZRUN�
ZDV�GHVLJQHG�E\�)DUVKDG�(QJLQHHU�DQG�FRPSLOHG�E\�-HKDQJLU�+DQVRWLD��� 

7KH�2=&)�UHJUHWV�WKH�HUURU�DQG�WKDQNV�ERWK�)DUVKDG�DQG�-HKDQJLU�IRU�WKHLU�
FRQWULEXWLRQV�WR�GHVLJQ�DQG�FRPSLODWLRQ� 
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$�&DUHJLYHU�LV�DYDLODEOH�IRU�ORRNLQJ�DIWHU�VHQLRUV�LQ�WKHLU�KRPH��)RU�IXUWKHU�
LQTXLULHV��SOHDVH�FRQWDFW�.KXUVKLG�(QJLQHHU�DW����-���-����� 

 

2%,78$5,(6 

+RPL�*D]GDU SDVVHG�DZD\�RQ�-DQXDU\���������� �+RPL�LV�VXUYLYHG�E\�KLV�
ZLIH� +RPDL�� KLV� VRQ� $GLO�� KLV� GDXJKWHU-LQ-ODZ� 3URFKL� DQG� JUDQGVRQV�
5RKDDQ�DQG�&\UXV� 

6RVKLUR�0DVXGD� SDVVHG� DZD\� LQ�&KL\RGD�� -DSDQ�RQ�)HEUXDU\� ����������
6RVKLUR� LV� VXUYLYHG� E\� KLV� ZLIH� 1RULNR�� KLV� VRQ� +LGHNL� DQG� IDPLO\� LQ�
-DSDQ�� DQG� E\� KLV� GDXJKWHU� 0LNL\R� *D]GDU�� VRQ-LQ-ODZ� &\UXV� DQG�
JUDQGGDXJKWHU�1LQD�RI�0LVVLVVDXJD� 

2XU�FRQGROHQFHV�WR�WKH�IDPLOLHV� 

 

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  
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: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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2XU�GLVFXVVLRQV�ZLWK�&RQVHUYDWLRQ�+DOWRQ�DUH�SURJUHVVLQJ��DOEHLW�VORZO\���:H�DSSUHFLDWH�WKH�FRPPXQLW\¶V�VXSSRUW�DQG�
SDWLHQFH�DV�ZH�SURFHHG�DORQJ� WKLV�SDWK�� �2QFH�&RQVHUYDWLRQ�+DOWRQ� LV� VDWLVILHG�DQG�XSRQ�FRPSOHWLRQ�RI�RWKHU� VPDOO�
WHFKQLFDO�UHTXLUHPHQWV��WKH�UH]RQLQJ�³+ROG´�RQ�RXU�SURSHUW\�ZLOO�EH�UHOHDVHG�DW�7RZQ�RI�2DNYLOOH�FRXQFLO���$SSOLFDWLRQ�
IRU� 6LWH� 3ODQ� $SSURYDO� LV� LQ� SURJUHVV� DQG� ZH� DUH� JHWWLQJ� DOO� WKH� UHSRUWV� SUHSDUHG� WKDW� LQFOXGH� HQJLQHHULQJ��
K\GURJHRORJ\�� JHRWHFKQLFDO�� ODQGVFDSLQJ�� VWRUPZDWHU�PDQDJHPHQW�� SDUNLQJ� ORW� JUDGLQJ� DQG� HQODUJHPHQW�� ILUH� SRQG�
UHTXLUHPHQWV�� RXWGRRU� OLJKWLQJ�� DQG� ZKHHOFKDLU�� ELF\FOH� DQG� HOHFWULF� FDU� EDWWHU\� FKDUJLQJ� VWDWLRQV�� � 2QFH� WKLV� LV�
FRPSOHWHG��GHWDLOHG�EXLOGLQJ�GUDZLQJV�ZLOO�EH�VXEPLWWHG�IRU�ILQDO�EXLOGLQJ�DSSURYDO��7KHVH�GUDZLQJV�DUH�DOVR�XQGHUZD\�
QRZ�� 

7KLV�KDV�EHHQ�D� ORQJ�SURFHVV�DV�DOO�DJHQFLHV�ZRUN� WRJHWKHU� WR� ILQG�VROXWLRQV� WKDW�DUH�RXWVLGH� WKH� IUDPHZRUN�RI� WKHLU�
2IILFLDO� 3ODQ�� � 7KLV� KDV� PHDQW� WKDW� ZH� DUH� FRQGXFWLQJ� VWXGLHV� DQG� VXEPLWWLQJ� UHSRUWV� EH\RQG� WKH� UHTXLUHPHQWV� RI�
EXLOGLQJ�MXVW� WKH�$WDVK�.DGHK�� WR�HQVXUH�WKDW� WKH�RYHUDOO� ORQJ�WHUP�GHYHORSPHQW�RI� WKH�VLWH�DQG�VXUURXQGLQJ�DUHDV�LV�
XQLPSHGHG���'HDOLQJ�ZLWK�EXUHDXFUDFLHV�RI�YDULRXV�DJHQFLHV�VLPXOWDQHRXVO\�KDV�EHHQ�D�FKDOOHQJH�DW�WLPHV��ZLWK�SURMHFW�
WLPLQJ�XQIRUWXQDWHO\�WDNLQJ�PXFK�ORQJHU�WKDQ�DQWLFLSDWHG�� �+RZHYHU��VRPH�RI� WKH�WHFKQLFDO�VWXGLHV�EHLQJ�GRLQJ�QRZ�
ZRXOG�KDYH�EHHQ�QHFHVVDU\�ODWHU�IRU�IXWXUH�GHYHORSPHQW�RI�WKH�VLWH��� 

:H�ZLOO� FRQWLQXH� WR� NHHS� WKH� FRPPXQLW\� LQIRUPHG� RI� SURJUHVV� DQG� DUUDQJH� D�PHHWLQJ� DV� VRRQ� DV�ZH� DUH� UHDG\� WR�
FRQILUP�ILQDO�GHWDLOV���6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRPPHQWV��SOHDVH�FRQWDFW�SKLOVLGKZD#KRWPDLO�FRP� 

0D\�$KXUD�0D]GD�DOZD\V�EOHVV�RXU�FRPPXQLW\� 

3KLO�6LGKZD 

&KDLU��3:$& 

9LVLRQ�1HZVOHWWHU 

� 



� 

$&.12:/('*,1*�2&*$�$1'�'(/7$�%,1*2�+$//��2$.9,//(� 

 

(VWDEOLVKHG�LQ�������WKH�2QWDULR�&KDULWDEOH�*DPLQJ�$VVRFLDWLRQ��2&*$��LV�D�QRW-IRU-SURILW�UHSUHVHQWLQJ�WKHLU�
PHPEHUVKLS� EDVH� RI� DOPRVW� ������ 2QWDULR� FKDULWLHV� DQG� QRQ-SURILWV�� � 7KH� 2QWDULR� &KDULWDEOH� *DPLQJ�
$VVRFLDWLRQ�UHSUHVHQWV�WKH�LQWHUHVWV�RI�FKDULWLHV�DQG�QRW-IRU-SURILWV�WKDW�IXQG�UDLVH�WKURXJK�FKDULWDEOH�JDPLQJ���
7KH\�SURYLGH�VXSSRUW�DQG�DGYRFDF\�IRU�RXU�PHPEHUV�WR�VXVWDLQ�DQG�JURZ�FKDULWDEOH�JDPLQJ�DV�DQ�LPSRUWDQW�
VRXUFH�RI�IXQGLQJ�IRU�VHUYLFHV�LQ�FRPPXQLWLHV�DFURVV�2QWDULR� 

:H��2=&)��DUH�RQH�RI�WKH�FKDULWLHV�ZKR�ZRUN�DW�WKH�'HOWD�%LQJR�+DOO�LQ�2DNYLOOH���2=&)�KDV�HPEDUNHG�RQ�D�
FKDOOHQJLQJ�SURJUDP�VLQFH������� �)RXU� WLPHV�D�PRQWK�\RX�ZLOO� VHH� WZR�RI�RXU�PHPEHUV�YROXQWHHULQJ�DW� WKH�
2DNYLOOH�'HOWD�%LQJR�+DOO�� 

2XU�IUXLWIXO�SDUWQHUVKLS�ZLWK�'HOWD�%LQJR�+DOO��2DNYLOOH��DQG�2&*$�DOORZV�XV�WR�UDLVH�DSSUR[LPDWHO\���������
D�\HDU�IRU�2=&)��ZLWK�YDULRXV�FKDULWLHV�WDNLQJ�SDUW�LQ�ZRUNLQJ�DW�WKH�ELQJR�KDOO�VKDULQJ�D�SHUFHQWDJH�RI�WKH�QHW�
SURILWV�HDFK�PRQWK���7KH�WRWDO�LV�SURSRUWLRQDWHO\�GLYLGHG�DFFRUGLQJ�WR�WKH�QXPEHU�RI�VHVVLRQV�ZRUNHG�E\�HDFK�
FKDULW\��� 

0RQH\�UDLVHG�IURP�ELQJR�KHOSV�SURYLGHV�DQ�LPSRUWDQW�VRXUFH�RI�UHYHQXH���)URP�WKLV��ZH�DUH�DEOH�WR�GHSOR\�DQ�
DOORWWHG� SHUFHQWDJH� DJDLQVW� YDULRXV� H[SHQVHV� LQYROYHG� LQ� RSHUDWLQJ� RI� RXU� FRQJUHJDWLRQDO� KDOO�� YDULRXV�
LQLWLDWLYHV�IRU�VHQLRUV��\RXWK��FRPPXQLW\��FXOWXUDO�DQG�UHOLJLRXV�DFWLYLWLHV��� 

:H� DUH� H[WUHPHO\� SURXG� RI� WKLV� SDUWQHUVKLS� ZLWK� 2DNYLOOH� 'HOWD� %LQJR� +DOO� DQG� WDNH� WKLV� RSSRUWXQLW\� WR�
DFNQRZOHGJH�WKHLU�VXSSRUW�ZKLFK�EHQHILWV�2=&)�DQG�RWKHU�FRPPXQLWLHV�DFURVV�2QWDULR�� 

2QH�RI�RXU�PHPEHUVKLS�UHTXLUHPHQWV�LV�WR�KHOS�SURPRWH�'HOWD�%LQJR�+DOO�WR�RXU�PHPEHUV�ZKR�ZRXOG�OLNH�WR�
SDUWLFLSDWH� LQ�VXFK�DFWLYLWLHV�� �'HOWD�%LQJR�+DOO� LV� ORFDWHG�DW�����6SHHUV�5RDG��2DNYLOOH��2QWDULR��/�.��*����
)XUWKHU� GHWDLOV� UHJDUGLQJ� KRXUV� RI� RSHUDWLRQ� DQG� DFWLYLWLHV� FDQ� EH� IRXQG� E\� YLVLWLQJ� WKHLU� ZHEVLWH�� KWWSV���
GHOWDELQJR�FRP�RXU-ORFDWLRQV�RDNYLOOH� 

'LG�\RX�NQRZ�WKDW�ZKHQ�\RX�YLVLW�RU�SDUWLFLSDWH�LQ�FKDULWDEOH�ELQJR��D�SRUWLRQ�RI�WKH�SURFHHGV�VXSSRUW�2QWDULR�
FKDULWLHV�DQG�QRQ-SURILWV��SURYLGLQJ�IXQGLQJ�IRU�YDULRXV�JURXSV�DQG�LQLWLDWLYHV�VXFK�DV�KRVSLWDOV�DQG�SURYLQFLDO�
KHDOWK� RUJDQL]DWLRQV�� VHQLRUV� JURXSV�� \RXWK� VSRUWV� RUJDQL]DWLRQV�� VHUYLFH� FOXEV�� OHJLRQV�� HGXFDWLRQDO� JURXSV��
VSHFLDO�QHHGV�VHUYLFHV��VHUYLFHV�IRU�FKLOGUHQ�DQG�IDPLOLHV��FXOWXUDO�DQG�UHOLJLRXV�RUJDQL]DWLRQV�DQG�PRUH���6LQFH�
LWV� LQFHSWLRQ������PLOOLRQ�KDV�EHHQ�UDLVHG�DQG�GLVWULEXWHG�DPRQJVW�FKDULWLHV� WR�VXSSRUW� WKH�DERYH�PHQWLRQHG�
DFWLYLWLHV�WKURXJK�WKHVH�HIIRUWV�� 

7KLV�SDUWQHUVKLS�KDV�LPPHQVHO\�EHQHILWHG�RXU�RUJDQL]DWLRQ�RYHU�WKH�ODVW����\HDUV�DQG�ZH�XUJH�\RX�WR�VXSSRUW�
WKH�2DNYLOOH�'HOWD�%LQJR�+DOO���2Q�WKDW�IURQW�ZH�DUH�SODQQLQJ�DQ�HYHQW�IRU�PHPEHUV�RQ�$SULO���������� 

:H�ZRXOG�EH�UHPLVV�LI�ZH�GLG�QRW�PHQWLRQ�RXU�GHGLFDWHG�JURXS�RI�YROXQWHHUV�ZKR�VDFULILFH�WKHLU�ZHHNHQGV�E\�
ZRUNLQJ�WZR�)ULGD\�DQG�WZR�6DWXUGD\�VHVVLRQV�SHU�PRQWK� 

$�%,*�7+$1.�<28�WR�RXU�G\QDPLF�%LQJR�7HDP�FRPSULVLQJ�RI���$UPDLW\�$QDQGDVDJDU��1LORXIHU�%KHVDQLD��
.HUPLQ�%\UDPMHH��3HUYL]�%KXPJDUD��)LUGRVK�%XOVDUD��$GLO�%KHVDQLD��$UPLWD�%KHVDQLD��=DULU�&RRSHU��7DX]HU�
'DODO�� .DPDO� 'ULYHU�� 6LOORR� 'XEDVK�� 0RUYDULG� )HUHLGRRQL�� )UHG� *ROZDOOD�� 'KXQ� *D]GDU�� <D]GL�
.KDUZDQZDOOD��<DVPLQ�0HQRQ��6LG�0HQRQ��-DO�	�0HKHU�3DQWKDN\��0DKL\DU�	�5DVKQH�3DQWKDNL��%HQLIHU�	�
+R]L�3DWHO��1HYLOOH�3DWUDZDOD�	�5XVL�8QYDOD� 

9LVLRQ�1HZVOHWWHU 



� 

9LVLRQ�1HZVOHWWHU 



� 

9LVLRQ�1HZVOHWWHU 



� 
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7KH�2=&)�6HQLRUV�6XE�&RPPLWWHH�&KDLUV�0LQQLH�0LU]D��*XOUXNK�3DWHO�DQG�.DPDO�'ULYHU�ZRXOG�OLNH�WR�WDNH�
WKLV�RSSRUWXQLW\� WR� WKDQN�DOO� WKH�ZRQGHUIXOO\�GHGLFDWHG�9ROXQWHHU�'ULYHUV�DQG�'RQRUV�ZKR�FRQWULEXWHG� WKHLU�
WLPH�DQG�HIIRUW�LQ�SURYLGLQJ�ULGHV�DQG�ZDUP�OXQFKHV�RQ�:HGQHVGD\V�IRU�RXU�6HQLRUV�GXULQJ�WKH������VHDVRQ�� 

:H� DOVR� OLNH� WR� WKDQN� RXU� %RDUG� RI� 'LUHFWRUV� IRU� WKH� HQWKXVLDVP� DQG� VXSSRUW� WKH\� KDYH� VKRZQ� IRU� RXU�
SURJUDPV� 

:H�QRZ�EHJLQ�DQRWKHU�\HDU�RI�DFWLYLWLHV�LQ�$SULO��������:H�ZLOO�QRW�EH�VHHLQJ�D�IHZ�RI�RXU�UHJXODU�SDUWLFLSDQWV�
ZKR�DUH�QRW�DEOH�WR�DWWHQG�GXH�WR�DGYDQFHG�DJH�DQG�RWKHU�KHDOWK�UHODWHG�LVVXHV���:(�:(/&20(�$1<�$1'�
$//�1(:�3(23/(�:+2�:28/'�/,.(�72�&20(�$1'�62&,$/,=(�:,7+�86���(YHQ�LI�\RX�DUH�XQDEOH�
WR�SDUWLFLSDWH�LQ�VRPH�RI�WKH�DFWLYLWLHV��GR�DW�OHDVW�WDNH�WKH�RSSRUWXQLW\�WR�JHW�RXW�RI�WKH�KRXVH�DQG�ODXJK�DQG�
PLQJOH� ZLWK� XV�� ,I� WUDQVSRUWDWLRQ� LV� D� SUREOHP� SOHDVH� FDOO� 0LQQLH� 0LU]D� DW� ���-���-����� RU� HPDLO� KHU� DW�
PLQQLH�PLU]D#JPDLO��FRP�WR�VHH�KRZ�WKH�SUREOHP�FDQ�EH�DGGUHVVHG� 

2Q�EHKDOI�RI� WKH�6HQLRUV�� WKH�&KDLUV�ZRXOG� OLNH� WR� UHTXHVW� WKDW� \RX�HQFRXUDJH� WKH�6HQLRUV� LQ�\RXU�KRPHV� WR�
DWWHQG�RXU�:HGQHVGD\�VHVVLRQV���:H�DUH�DOUHDG\�SURYLGLQJ�WUDQVSRUWDWLRQ�IRU�DERXW�KDOI�WKH�VHQLRUV�ZKR�DWWHQG�
DQG�ZRXOG�OLNH�WR�KHOS�RWKHUV�DV�ZHOO� 

 

:(�:28/'�$/62�/,.(�72�,1,7,$7(�$�1(:�352*5$0�2)�)5,(1'/<�9,6,76�72�7+26(�
2)� 285� 6(1,256� :+2� $5(� +286(� %281'� $1'� 81$%/(� 72� /($9(� 7+(,5� /,9,1*�
48$57(56�� 

�,)� <28� +$9(� 7+(� 7,0(� 3/($6(� 92/817((5� <285� +(/3� 72� 7+(� 6(1,256� 2)� 285�
&20081,7<� (,7+(5� %<� '5,9,1*� 7+(0� 72� 285� 352*5$06� 25� +(/3,1*� 72:$5'�
7+(� +27� /81&+� 352*5$0�� � 7+$1.� <28� )25� <285� 6833257�� ,7� ,6� 758/<�
$335(&,$7('� 

3/($6(�&$//�25�(0$,/�0,11,(�0,5=$�,)�<28�+$9(�$�6(1,25�:+2�&28/'�%(1(),7�
%<�68&+�$�352*5$0�25�,)�<28�&$1�92/817((5�<285�6(59,&(6�,1�$1<�:$< 

 

���-���-���� 

PLQQLH�PLU]D#JPDLO�FRP 

9LVLRQ�1HZVOHWWHU 



� 

9LVLRQ�1HZVOHWWHU 
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$V�DQRWKHU�1RZUX]�DSSURDFKHV��,�DP�DJDLQ�DVNHG�WR�FRPPHQW�XSRQ�WKH�VLJQLILFDQFH�RI�WKLV�HYHQW�ZLWKLQ�WKH�
OLWXUJLFDO�FDOHQGDU� 

0\�ILUVW�UHDFWLRQ�LV�RQH�RI�EHZLOGHUPHQW��ZKLFK�VORZO\�WUDQVLWLRQV�WKURXJK�HPEDUUDVVPHQW�DV�LW�SURJUHVVHV�LQWR�
GLVPD\� 

7KH�UHTXHVW�LV�QRW�FRPLQJ�IURP�DQ�LQWHUIDLWK�IRUXP�RU�JURXS�RI�QRQ-=RURDVWULDQV�ZKR�ZLVK�WR�NQRZ�PRUH«��
EXW�IURP�DQMXPDQ�OHDGHUVKLS�ZKR�DFNQRZOHGJH�WKDW�WKH�DQMXPDQ�NQRZV�OLWWOH�DERXW�1RZUX]���$QG�WR�EH�FOHDU��
,�DP�QRW�VSHDNLQJ�DERXW�WKH�QDPHVDNH�1DYUR]H�RI�WKH�6KHQVKDL�FDOHQGDU�KHOG�LQ�$XJXVW��EXW�DERXW�WKH�6SULQJ�
HTXLQR[��FRPPRQO\�UHIHUUHG�WR�E\�3DUVLV�DV�-DPVKHGL�RU�)DVOL�FDOHQGDU�1DYUR]H� 

/HW� PH� UHSHDW� D� SUHYLRXV� DQDORJ\� ,¶YH� XVHG�� LQ� RUGHU� WR� LOOXVWUDWH� WKH� VHULRXVQHVV� RI� WKLV� VLWXDWLRQ�� KRZ� LW�
UHIOHFWV�XSRQ��DQG�ZKDW�LW�PHDQV�IRU�RXU�IDLWK�DQG�LWV�IHOORZVKLS� 

&DQ� \RX� LPDJLQH� D�� -HZLVK� FRPPXQLW\� ZKLFK� LV� XQDZDUH� RI� WKH� PHDQLQJ� DQG� VLJQLILFDQFH� RI� +DQXNDK��
&KULVWLDQ�FRPPXQLW\�ZKLFK�GRHV�QRW� IXOO\�DSSUHFLDWH� WKH�PHDQLQJ�RI�(DVWHU��0XVOLP�FRPPXQLW\�ZKLFK�FDQ�
QRW�DUWLFXODWH�WKH�SXUSRVH�RI�(LG-DO-ILWU��RU�+LQGX�FRPPXQLW\�WKDW�ODFNV�NQRZOHGJH�DERXW�'LZDOL" 

3HUKDSV�\RX¶UH�VKDNLQJ�\RXU�KHDG�� WKLQNLQJ�,¶P�H[DJJHUDWLQJ�RU�EHLQJ�PHORGUDPDWLF"� �$IWHU�DOO��PDQ\�3DUVL�
=RURDVWULDQV�DWWHQG�WKH�1RZUX]�MDVKDQ�DQG�SDUWDNH�LQ�WKH�FRPPXQDO�PHDO�WKHUHDIWHU���0DQ\�DUH�DOVR�DZDUH�WKDW�
1RZUX]� RFFXUV� DW� WKH� HQG� RI� WKH� 0XNWDG� SHULRG� FRLQFLGLQJ� ZLWK� WKH� +DPDVSDWKPDLG\HP� JDKDPEDU�
FRPPHPRUDWLQJ�WKH�µDVKRIDURKDUV¶��DVKR�IDUDYDKDUV�� 

+RZHYHU��NQRZLQJ�LQIRUPDWLRQ�LV�QRW�WKH�VDPH�DV�DSSUHFLDWLQJ�VLJQLILFDQFH�� �5HFRXQWLQJ�GDWD�ZLWKRXW�EHLQJ�
DZDUH�RI�UHOHYDQFH��LV�PHDQLQJOHVV��RU�DW�WKH�YHU\�OHDVW�UHQGHUV�D�VXSHUILFLDO�XQGHUVWDQGLQJ���$�JRRG�H[DPSOH�
RI� WKLV� LV� WKH� UHFLWLQJ� RI� KLVWRU\� RU� SUD\HUV—RQH� PD\� NQRZ� GDWHV� RI� HYHQWV�� RU� KDYH� PHPRUL]HG� $YHVWDQ�
VHQWHQFHV��ZLWKRXW�EHLQJ�DEOH�WR�DUWLFXODWH�FDXVHV��FRQVHTXHQFHV��DQG�PHDQLQJ� 

)RU� H[DPSOH��ZK\� GR�ZH� UHFLWH�$VKHP�9RKX� DQG� WKH�$KXQDYDU� �<DWKD�$KX�9DUL\R�� SUD\HU�PXOWLSOH� WLPHV�
GXULQJ�WKH�NXVWL�EDM�RU�ZLWKLQ�D�MDVKDQ"��+RZ�GR�\RX�H[SODLQ�ZK\�WKH�EDWWOHV�RI�WKH�6RPPH�DQG�9HUGXQ�ODVWHG�
VHYHUDO�PRQWKV�DQG�ZHUH�WKH�FRVWOLHVW�RI�WKH�HQWLUH�)LUVW�:RUOG�:DU" 

5DWKHU�WKDQ�µZKDW¶��WKH�DVSHFWV�RI�µZK\¶�DQG�µKRZ¶�DUH�XVXDOO\�PRUH�SHUWLQHQW���0RUHRYHU��ZKHQ�RQH�SRVVHVVHV�
µZK\¶�DQG�µKRZ¶«WKH�ZRUWK�RI�µZKDW¶�LQFUHDVHV���3XW�D�GLIIHUHQW�ZD\��GHWDLOV�ZLWKRXW�FRQWH[W��UDUHO\�PDNHV�DQ�
LPSDFW� 

7KH�OLWXUJLFDO�FDOHQGDU��ZKHWKHU�6KHQVKDL��.DGPL��RU�)DVOL���UHYROYHV�DURXQG�WKH�ILYH�JDKDPEDU���&KURQRORJ\�
�WLPH��� LV� RIWHQ� PDUNHG� E\� HYHQWV� ZKLFK� DUH� QHLWKHU� IL[HG� WR� H[DFW� GDWH�� QRU� FRUUHVSRQG� WR� H[DFW� VHDVRQV�
�ZHDWKHU��� � 8SRQ� H[DPLQDWLRQ� RI� WKH� QDPHV� RI� WKH� JDKDPEDU�� DQG� WKHLU� GDWHV�� RQH� QRWLFHV� WKDW� F\FOHV� �QRW�
OLQHDU��EXW�F\FOLFDO�WLPH��DQG�OLPLQDOLW\��QRW�KRPRJHQHLW\��EXW�YDULDWLRQ�DQG�WKH�LQ-EHWZHHQ��DUH�EHLQJ�H[WROOHG�
DQG�FHOHEUDWHG� 

7KH�0XNWDG-+DPDVSDWKPDLG\HP-1RZUX]� SHULRG� LV� DQ� DFNQRZOHGJHPHQW� RI� WKLV�� � <HV�� ZH� UHPHPEHU� DQG�
KRQRXU�WKH�GHDG��EXW�WKLV�LV�QRW�MXVW�D�VROHPQ�DQFHVWRUV¶�GD\�RU�µDOO�VRXOV¶�FRPPHPRUDWLRQ���<HV��ZH�PDUN�WKH�
EHJLQQLQJ�RI�6SULQJ��EXW�WKLV�LV�QRW�D�UHSXGLDWLRQ�RI�ZLQWHU��RU�D�YLFWRU\�RI�OLIH�RYHU�GHDWK��<HV��WKLV�LV�D�QHZ�
\HDU¶V�FHOHEUDWLRQ���+RZHYHU��ZH�DUH�FHOHEUDWLQJ�WKH�UHQHZDO��DV�LQ��EHJLQQLQJ�RQFH-DJDLQ��RI�D�F\FOH��DQQXDO�
WUDQVLWLRQ�RI�OLIH�F\FOH�WKURXJK�VHDVRQV���� 

9LVLRQ�1HZVOHWWHU 



6SRUW�\RXU���=RURDVWULDQ���EUDQG���DQG���VXSSRUW���WKH��2=&)��\RXWK��LQ��WKHLU��HIIRUW��WR��
UDLVH��IXQGV��IRU��WKH��������<RXWK��&RQJUHVV��LQ��/$� 

 

3URFHHGV��IURP��WKH��VDOH��RI��WKH��3ROR��6KLUWV��ZLOO��KHOS��WKRVH��DWWHQGLQJ��WKH��\RXWK��WR��
GHIUD\��WKH��FRVW��IRU��WKH��&RQJUHVV� 

 

3ROR��VKLUWV��ZLOO��EH��VROG��XS��XQWLO����SP��RQ��0DUFK�������������DW��WKH��HDUO\��ELUG��SULFH��RI����� 

 

3OHDVH�VSHFLI\�VL]H�DW�WKH�WLPH�RI�RUGHU�6��0��/��;/ 

 

0DUFK��
��UG��1DYUR]��(YHQW��DW��WKH��5HJXODU��SULFH��RI����� 

 

RU��E\��HPDLO��DW���
2=&)<287+(9(176#*0$,/�&20 

 

3D\PHQW�IRU�SUH-RUGHUV�E\�JLYLQJ�FDVK�RU�FKHFN�DW�WKH�0XNWDG�GD\V 

2U�E\�(-7UDQVIHU�WR�2=&)<287+(9(176#*0$,/�&20 

2U�E\�&KHTXH�SD\DEOH�WR��2=&)��DQG�PDLOHG�WR� 

)RU���H-WUDQVIHU���
SOHDVH��PDNH��DQVZHU��WR��WKH��VHFXULW\��TXHVWLRQ-���)DURKDU�� 

 
4XDQWLWLHV�DUH�OLPLWHG�VR�SOHDVH�SODFH�\RXU�RUGHUV�LPPHGLDWHO\� 
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:H�DUH�QRW�IRUJHWWLQJ��GHQ\LQJ��RU�GLVSRVLQJ�RI�WKH�SDVW��IRU�D�GLVFRQQHFWHG�IXWXUH���$QG�WKHUH�LV�QR�VHQVH�RI�
VXSUHPDF\�RU�FRQTXHVW�RYHU�QDWXUH�DQG�RXU�HQYLURQPHQW��EHFDXVH�ZH�DFNQRZOHGJH�EHLQJ�SDUW�RI�&UHDWLRQ���,I�
DQ\WKLQJ��1RZUX]� LV�D� WLPH�IRU�KXPLOLW\�DQG�UHIOHFWLRQ�� LQ�RUGHU� WR�FRUUHFW�DQ\�GHSDUWXUH� IURP�$VKD��DQG� WR�
KXPEO\� UHLQWHJUDWH� RXUVHOYHV�� 7KH�0XNWDG-+DPDVSDWKPDLG\HP-1RZUX]� SHULRG� LQ� LWV� HQWLUHW\�� LV� D� KROLVWLF�
DSSUHFLDWLRQ�RI�WKH�WRWDOLW\�RI�OLIH��ZKLFK�LQFOXGHV�GHDWK�RI�WKH�ERG\��DQG�IDLWK�LQ�WKH�LPPRUWDOLW\�RI�WKH�VRXO��
DQG�LWV�UHQHZDO��ZKLFK�RFFXUV�WKURXJK�ORYH��UHPHPEUDQFH��DQG�UHLQYLJRUDWLRQ�� 

7KLV�MDVKDQ��FHOHEUDWLRQ��SURYLGHV�ULWXDO-YLVXDO�DFNQRZOHGJHPHQW�RI�WKH�MX[WDSRVLWLRQV�DQG�FRPELQDWLRQV��OLIH-
GHDWK�� ZLQWHU-VSULQJ��� � :H� DUH� WKURXJK� ULWXDO�� VSLULWXDOO\� WHVWLI\LQJ� WKDW� WKHVH� DUH� QRW� FRQWUDGLFWLRQV�� EXW�
KDUPRQLRXV�ZRUNLQJV�RI�$VKD� 

$QG�ZKHQ�ZH�DFNQRZOHGJH�WKH�SHULRG�RI�1RZUX]�OLNH� WKLV��ZH�EHJLQ�WR�IXUWKHU�DSSUHFLDWH� WKH�VHWWLQJ�RI� WKH�
1RZUX]�WDEOH�ZLWK� LWV� µKDIW�VHHQ¶�HOHPHQWV���� LWHPV�EHJLQQLQJ�ZLWK� OHWWHU�µV¶� LQ�)DUVL��� � ,WV�VLJQLILFDQFH��DV�D�
YLVXDO�DIILUPDWLRQ�RI�WKH�VHYHQ�DVSHFWV�RI�FUHDWLRQ��DQG�KDUPRQ\��DUH�FOHDU���6R�WRR��GRHV�LW�PDNH�VHQVH��WKDW�ZH�
VLPXOWDQHRXVO\�UHFDOO�RXU�DQFHVWRUV�DQG�WKHLU�JRRG�ZRUNV��ZKLOH�SOHGJLQJ�RXUVHOYHV�WR�JRRG�ZRUNV�IRU�WKH�QHZ�
\HDU� 

+DIW� VHHQ� LWHPV�ZLWKLQ�PRGHUQ� GD\� FRXQWULHV� SRVVHVVLQJ� ,UDQLF� FXOWXUHV�� LQFOXGH�� � VDE]H� �VSURXWV� RI� D� JUDLQ�
VXFK� DV� ZKHDW��� VDPDQX� �D� VZHHW� SXGGLQJ��� VHQMHG� �D� YDULDQW� RI� WKH� 2OHDVWHU� WUHH� DOVR� NQRZQ� DV� µ5XVVLDQ�
2OLYH¶���VHUNH��YLQHJDU���VLE��DSSOH���VLU��JDUOLF���VXPDF��VXPDF�EHUU\�VSLFH����*UDLQ�GHQRWHV�UHELUWK�DQG�RQH¶V�
LQYHVWPHQW�RI�WLPH�SDWLHQFH�WRZDUGV�QXUWXULQJ�DQG�JURZWK���9LQHJDU�GHQRWHV�DJH�SDWLHQFH��DQG�GLVLQIHFWLRQ�E\�
FOHDQVLQJ�DZD\�SUREOHPV�DQG�ZRUULHV���$SSOHV�DQG�IUXLWV�DUH�UHSUHVHQWDWLRQV�RI�ERXQW\��KHDOWK��DQG�KDSSLQHVV���
*DUOLF�LV�DVVRFLDWHG�ZLWK�PHGLFLQDO�SURSHUWLHV�DQG�GHVLUHV�IRU�KHDOWK�DQG�ZHOOEHLQJ���7KH�SXGGLQJ�LV�D�VLJQ�RI�
JHQHURVLW\�� WKH� VKDULQJ�RI� VZHHWQHVV��SULGH�DQG�VWUHQJWK�RI�FRPPLWPHQW�� �7KH�5XVVLDQ�ROLYH� IUXLW� UHSUHVHQWV�
UHVLOLHQFH�DQG�GHWHUPLQDWLRQ��ORYH��WROHUDQFH�DQG�IDLWK��ZH�KDYH�WKHVH�DFURVV�2QWDULR��WKH\�VXUYLYH�WKH�KDUVKHVW�
FOLPDWHV�DQG�UHVLVW�DOO�W\SHV�RI�LQIHFWLRQV�SHVWV����$QG�VXPDF�LV�DQ�HVVHQWLDO�DGGLWLYH�WR�3HUVLDQ�FXLVLQH��ZKLFK�
IODYRXUV�DQG�PDNHV�WKLQJV�PRUH�SDODWDEOH��UHSUHVHQWLQJ�EHLQJ�DZDUH�DQG�UHFHSWLYH�WR�OLIH� 

7KH�1RZUX]� WDEOH�PD\� DOVR� LQFOXGH� DGGLWLRQDO� LWHPV�RU� VXEVWLWXWLRQV�� �$V� WKH� FRORXU� UHG� LV� DVVRFLDWHG�ZLWK�
ZDUPWK�ILUH�ORYH��SRPHJUDQDWHV�DUH�RIWHQ�LQFOXGHG���$QG�SULRU�WR�WKH�SURKLELWLRQV�RI�,VODPLF�UXOH�LQ�PDQ\�RI�
WKHVH� FRXQWULHV�� ZLQH� GHILQLWHO\� KDG� D� SODFH� RQ� WKH� WDEOH�� &RLQV� PD\� EH� SODFHG� WR� UHSUHVHQW� KRSHV� IRU�
SURVSHULW\���$�JROGILVK�LQ�D�ERZO�VRPHWLPHV�PDNHV�DQ�DSSHDUDQFH�WR�UHSUHVHQW�OLIH��EOHVVLQJ��YLFWRU\��DQG�QHZ�
EHJLQQLQJV���2I�FRXUVH��D�V\PERO�RI�OLJKW�ILUH�LV�DOVR�XSRQ�WKH�WDEOH��LQ�WKH�IRUP�RI�FDQGOHV���$�FRQWLQXDWLRQ�RI�
PDQ\� RI� WKHVH� DVVRFLDWLRQV��ZLWK� FXOWXUDO� YDULDQWV�VXEVWLWXWLRQV� DUH� IRXQG� LQ� WKH� OD\LQJ� RI� LWHPV� IRU� D� 3DUVL�
MDVKDQ��HJ��IORZHUV��PDOLGR�UDYR��GLYR�EDWL�ODPS��FRFRQXW��GDWHV��ULFH��HWF�� 

:KDW�PDNHV�1RZUX]��DQG�WKH�1RZUX]�WDEOH��SDUWLFXODUO\�XQLTXH��DQG�RQH�VKRXOG�QRWH� WKDW�VLPLODU� WDEOHV�DUH�
RIWHQ� VHW� XS�GXULQJ�RWKHU�JDKDPEDU��� LV� WKDW� WKLV� FRUH� FHOHEUDWLRQ�RI�0D]GD\DVQL�'DHQD�� LV� QRW�RIILFLDWHG�RU�
PDLQWDLQHG�E\�WKH�PREHG� 

7KH�1RZUX]�WDEOH�PD\�EH�ODLG�RXW�LQ�DQ\��HYHU\��KRPH��DQG�RU�FRPPXQLW\�VHWWLQJ��IRU�WZR�H[SUHVV�SXUSRVHV���D�
UHSUHVHQWDWLRQ� RI� IDLWK�� DQG� D� WHVWLPRQ\� WR� IHOORZVKLS�� 7KH�1RZUX]� FHOHEUDWLRQ� ODVWV� ����� GD\V�� EHJLQQLQJ�
HLWKHU�0DUFK���-��-RU-���DQG�XVXDOO\�HQGLQJ�RQ�$SULO���ZLWK�D�FRPPHPRUDWRU\�SLFQLF�E\�IDPLOLHV�FHOHEUDWLQJ�
QDWXUH���7KHUH�LV�DQ�REOLJDWLRQ�WR�YLVLW�IULHQGV�DQG�IDPLOLHV��� 

9LVLRQ�1HZVOHWWHU 



�� 
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7KH�1RZUX]� WDEOH��ZKLFK� XVXDOO\� KDV� XSRQ� LW� �RU� DV� DQ� H[WHQVLRQ� WR� LW�� GULHG-QXWV� DQG� RWKHU� IRRG� LWHPV�� LV�
UHSOHQLVKHG�GDLO\���7KH�V\PEROLF�JHVWXUH�RI�WKLV�ULWXDO�LV�D�SOHGJH�WR�ZHOFRPH�DQG�IHHG�DOO�WKDW�DUULYH��DQG�WR�
VKDUH� IDLWK�DQG� IHOORZVKLS�� �*XHVWV�SDUWDNH�RI� WKHLU�KRVWV¶� WDEOH�� �*XHVWV�PD\�DOVR�EULQJ� LWHPV� WR�DGG� WR� WKH�
KRVW¶V�WDEOH� 

7KH�SUDFWLFH�RI�GHFRUDWLQJ�HJJV� �VLPLODU� WR�5XVVLDQ�8NUDQLDQ�(DVWHU�HJJV�� LV� DOVR�FRPPRQ��DQG�GHQRWHV� WKH�
LGHD�RI� OLIH�UHELUWK��IHUWLOLW\��DQG�EOHVVLQJV�� �7KHVH�HJJV�PD\�EH�EURXJKW� WR�D�KRVW¶V� WDEOH�� �0DQ\�SHRSOH�DOVR�
SDUWDNH�LQ� WKH�SUDFWLFH�RI�DGGLQJ�D�QHZ�GLIIHUHQW�GDLO\� LWHP�WR� WKHLU�1RZUX]�WDEOH��RU� WR� WKH� WDEOH�RI�KRVWV¶���
ZKLFK�PD\�UHSUHVHQW��RU�EH�IURP��D�FHUWDLQ�SHUVRQ��KDYH�D�SHUVRQDO�PHDQLQJ��RU�EH�D�SHUVRQDO�WRNHQ�RI�IDLWK� 

$QG�� RQH�ZLOO� RIWHQ� VHH� D�PLUURU� XSRQ� WKH� WDEOH��ZKLFK� LV� V\PEROLF� RI� WKH� VN\�� WKH� VRXO�� DQG� IDLWK�� �0DQ\�
SDUWDNH�LQ�D�WUDGLWLRQ�RI�FRQIHVVLRQ�DQG�SOHGJH��LQ�IURQW�RI�WKH�PLUURU���2QH�SHUVRQ�JXHVW�ORRNV�LQWR�WKH�PLUURU�
�LQWR� RQHVHOI�� DV� ZHOO� DV� KRQHVWO\� VSHDNLQJ� WR� WKH� &UHDWRU��� DQG� VLOHQWO\� UHDIILUPV� WKHLU� IDLWK� DQG�RU�
DFNQRZOHGJHV� VRPHWKLQJ� WKH\� ZLVK� WR� EH� IRUJLYHQ� IRU� RU� WR� GR� EHWWHU�� � 7KH\� DOVR� VLOHQWO\� ZLVK� IRU� DQG�RU�
SURPLVH�VRPHWKLQJ��$Q�DGGLWLRQ�WR�WKLV�FXVWRP��LV�WKDW�XSRQ�FRPSOHWLQJ�WKLV�LQWHUQDOL]DWLRQ��WKH�KRVW�VSULQNOHV�
�URVH�-ZDWHU�LQWR�WKH�IDFH�RI�WKH�JXHVW�IURP�D�JXODED]��WKDW�ORQJ�QHFN�PHWDO�REMHFW�LQ�WKH�3DUVL�µVDFH�VHV¶�� 

,Q� WKH� HYHQLQJV�RI� HDFK�RI� WKH����GD\V�RI�1RZUX]�� IDPLOLHV� �RU�KRVWV���JXHVWV�� RIWHQ� UHFLWH� VWRULHV�OHJHQGV��
OLVWHQ�WR�PXVLF��SOD\�JDPHV��DQG�PDQ\�SDUWDNH�LQ�D�WUDGLWLRQ�ZKHUH�WKH\�µIRUHWHOO¶�WKH�FRPLQJ�\HDU�� �1RZUX]�
WDEOHV� XVXDOO\� LQFOXGH� D� VFULSWXUH� RU� ERRN� RI� SRHWU\�� UHSUHVHQWLQJ� UHVSHFW� IRU�ZLVGRP� �JRRG� WKRXJKWV�� JRRG�
ZRUGV�� DQG� JRRG� GHHGV��� � (DFK� SHUVRQ� DWWHPSWV� WR� RSHQ� WKH� ERRN�� VSRQWDQHRXVO\�UDQGRPO\�� DQG� WR� UHDG� D�
SDVVDJH� RU� WKH� SDJH�� � 7KHQ�� WR� DWWHPSW� WR� XQGHUVWDQG� WKH� UHOHYDQFH� RI� WKDW� SDVVDJH�SDJH� WR� RQH¶V� RZQ� OLIH�
SUHGLFDPHQW�� RU� DOWHUQDWHO\� WR� XQGHUVWDQG� WKH� PHDQLQJ� RI� WKH� DXWKRU� DQG� WR� XWLOL]H� WKLV� ZLVGRP� ZLWKLQ� WKH�
FRPLQJ�\HDU� 

7KH� 1RZUX]� WDEOH� LV� WKHUHIRUH�� HVVHQWLDOO\� DQ� DOWDU� WKDW� FDQ� EH� FDWHUHG� E\� DQ\RQH�� ZKLOH� LW� DOVR� FDWHUV� WR�
HYHU\RQH�� � ,W� LV�QRW�D� IRUPXODLF� ULWXDO�RU�SUHVFULSWLRQ��EXW�D�FROODERUDWLYH�DFW�RI�ZRUVKLS�ZKRVH�FRPSRQHQWV�
GHSHQG�RQ�SDUWLFLSDQW�GHVLUHV���,W�LV�QRW�D�VLQJOH�DFW�FRQILQHG�WR�D�VSHFLDO�SODFH�DQG�DGPLQLVWHUHG�E\�SULHVWV�RQ�
EHKDOI�RI�VRPHRQH�VRPHWKLQJ—UDWKHU�� LW�EHJLQV�DV�D�SHUVRQDO�DFW��H[WHQGV�RXWZDUG�WR�DOO��DQG�LV�UHFLSURFDWHG�
E\�PDQ\�RWKHU�SDUWLFLSDQWV�ZKR�PD\�FHOHEUDWH�DQG�FRQWULEXWH�LQ�GLIIHUHQW�DQG�SHUVRQDOO\�PHDQLQJIXO�ZD\V� 

:K\�LV� WKLV� LPSRUWDQW"� �%HFDXVH�ZKHQ�ZH�DSSUHFLDWH� WKH�µKRZ¶�DQG�WKH�µZK\¶�RI�1RZUX]—WKHQ�� WKH�µZKDW¶�
WKDW�LV�RXU�IDLWK�DQG�RXU�IHOORZVKLS��EHFRPHV�DQ�DFWLYH�DQG�SUDFWLFDO�WKHRORJ\�WLHG�WR�VRFLDO�MXVWLFH�DZDUHQHVV�
�JRRG�WKRXJKWV��JRRG�ZRUGV��DQG�JRRG�GHHGV�� 

0RUHRYHU��ZH�UHIUDLQ�IURP�DQ�XQGHUVWDQGLQJ�WKDW�UHSHWLWLRQ�RI�SUDFWLVH�DQG�SURFHGXUHV��DQG�WKH�PXPPLILFDWLRQ�
RI�IDLWK��FRQVWLWXWH�µSUHVHUYDWLRQ¶�DQG�DGKHUHQFH�WR�$VKD� 

1HYLOOH�*XVWDG�3DQWKDNL� 3K�'���3K�'���$%'���0�$���*UDG��'LSO���%�(G���+RQV��%�$���1&&3�� 

�6RFLDO�-XVWLFH�(GXFDWLRQ��6RXWK�$VLDQ�6WXGLHV��&RPSDUDWLYH�+LVWRU\�DQG�3KLORVRSK\��3K\VLFDO�/LWHUDF\�� 

&UHDWRU�'LUHFWRU� �7KH�$VKD�9DKLVKWD�,QLWLDWLYH��$9,��DQG�LWV�����,QVSLUDWLRQV� 

9LVLRQ�1HZVOHWWHU 

$9,�:HEVLWH��&/,&.�+(5(����RU��KWWSV���VLWHV�JRRJOH�FRP�VLWH�DVKDYDKLVKWDLQLWLDWLYH���� 
4XHVWLRQV-&RPPHQW-&RQWDFW���DVKDYDKLVKWDLQLWLDWLYH#JPDLO�FRP���� 



 

 

 

 

 

 

 

 

 

 

*RLQJ�WR�WKH������<RXWK�&RQJUHVV"�:RUULHG�DERXW�WKH�FRVWV"�:H�
FDQ�KHOS� 

 
7KH�2=&)�KDV�JHQHURXVO\�RIIHUHG�D�VXEVLG\�DORQJ�ZLWK�)(=$1$�LQ�RUGHU�WR�
UHGXFH�LQGLYLGXDO�FRVWV�WR�DWWHQG�WKH������<RXWK�&RQJUHVV��7KH�<RXWK�&RPPLWWHH�
LV�DOVR�SODQQLQJ�YDULRXV�IXQGUDLVLQJ�HYHQWV�IURP�0DUFK�XQWLO�-XO\�LQ�RUGHU�WR�UDLVH�
PRUH�IXQGV�WR�EH�GLVWULEXWHG�DPRQJVW�DWWHQGHHV� 
 
)XQGLQJ�GHWDLOV� 
· 0XVW�EH�D�PHPEHU�LQ�JRRG�VWDQGLQJ�RI�2=&)�DV�RI�-XO\�������� 
· 0XVW�SURYLGH�SURRI�RI�UHJLVWUDWLRQ�WR�WKH�&RQJUHVV 
· 'HDGOLQH�IRU�UHJLVWUDWLRQ�LV�)HEUXDU\���WK�������-!�LQIRUPDWLRQ�WR�EH�VHQW�
WR R]FI\RXWKHYHQWV#JPDLO�FRP 

· 8S�WR����2=&)�)(=$1$�VXEVLGLHV�DYDLODEOH�-�),567�&20(��),567�6(59( 
 
&RQJUHVV�'HWDLOV� 
· -XO\��VW�WR�-XO\��WK������ 
· :HVWPLQVWHU��&DOLIRUQLD 
· 0RUH�LQIRUPDWLRQ� �KWWSV���Z]\FRQJUHVV�RUJ� 
 
3OHDVH�FRQWDFW R]FI\RXWKHYHQWV#JPDLO�FRP RU�IROORZ�XV�RQ�,QVWDJUDP�
#]RURB\RXWK�IRU�PRUH�LQIRUPDWLRQ 
 
6HH�WKH�OLQN�EHORZ�UHJDUGLQJ�WKH�)(=$1$�VXEVLG\� 
KWWSV���PDLOFKL�PS�IH]DQD�VXEVLG\-SURJUDP-IRU-QRUWK-DPHULFD-DWWHQGHHV-RI-WKH
-�WK-ZRUOG-]RURDVWULDQ-\RXWK-FRQJUHVV"H �IFI�E����� 

�� 

9LVLRQ�1HZVOHWWHU 



�� 

9LVLRQ�1HZVOHWWHU 



-2,17�%2$5'�0((7,1*�:,7+�=62�%2$5' 

 

 

 

 

 

 

 

 

 

 

 

2Q� -DQXDU\� ��UG�ZH� KRVWHG�%RDUG�PHPEHUV� RI� RXU� VLVWHU� RUJDQL]DWLRQ�� WKH� =RURDVWULDQ� 6RFLHW\� RI�
2QWDULR��=62��IRU�D�MRLQW�PHHWLQJ���:H�GLVFXVVHG�LGHDV�IRU�MRLQW�HYHQWV�WKDW�ZH�FRXOG�FROODERUDWH�RQ��
FR-RUGLQDWLRQ�DQG�VKDULQJ�RI�LGHDV�DURXQG�,QIRUPDWLRQ�7HFKQRORJ\�V\QHUJLHV�DQG�FRPPXQLFDWLRQV�WR�
RXU�PHPEHUV��FR-RUGLQDWLRQ�DPRQJVW�WKH�\RXWK�VXEFRPPLWWHHV�DQG�\RXWK�HQJDJHPHQW� 

9LVLRQ�1HZVOHWWHU 

�� 
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/LWHUDOO\� WUDQVODWHG� $VKWD� 1R� .DL� PHDQV� ³)RU� D� %HWWHU� 7RPRUURZ´� LQ� -DSDQHVH�� $QG� \RX� ZLOO� ZRQGHU� ZK\� ,� DP�
VXGGHQO\�LQWR�-DSDQHVH��1R��P\�-DSDQHVH�YRFDEXODU\�RQO\�H[WHQGV�WR�PD\�EH����ZRUGV��%XW�,�KHDUG�DERXW�$VKWD�1R�
.DL��$1.��IRU�WKH�ILUVW�WLPH�RQ�1RYHPEHU���������DW�WKH�2=&)��ZKHQ�ZH�LQYLWHG�DOO�WKH�SDUWLFLSDQWV�DQG�JXHVWV�ZKR�
ZHUH�DWWHQGLQJ�WKH�3DUOLDPHQW�RI�:RUOG�5HOLJLRQV�KHOG�LQ�7RURQWR� 

$1.� LV� DQ� 1*2� VWDUWHG� E\� $UPHQH�0RGL� ZKR� JDYH� D� SUHVHQWDWLRQ� RQ� 1RY� �� DQG� ,� ZDV� DW� RQFH� LPSUHVVHG� DQG�
HQFRXUDJHG� E\� ZKDW� VKH� ZDV� GRLQJ�� )URP� KHU� SUHVHQWDWLRQ� ZH� OHDUQW� KRZ� $1.�� ZKLFK� VWDUWHG� LQ� ������ KHOSV� WR�
HPSRZHU�JLUOV��VXSSRUW�WKHP�ZLWK�VFKRODUVKLSV�IRU�WKHP�WR�VWD\�LQ�VFKRRO��DOORZV�WKHP�WR�GUHDP�ELJ�DQG�IDFLOLWDWH�WKHLU�
SDWK�WRZDUGV�DFKLHYLQJ�WKRVH�GUHDPV��UHDFKLQJ�WKHLU�JRDOV��DQG�VHW�WKHP�XS�IRU�OLIH�� 

$UPHQH�OLYHV�LQ�3XQH��,QGLD��DQG�KHU�ZRUN�IRU�$1.�LV�LQ��DQG�DURXQG�3XQH��LQ����YLOODJHV�LQ�WKH�6KLUXU�'LVWULFW��%HLQJ�
DV�,�DOZD\V�KDYH�EHHQ�SDVVLRQDWH�DERXW��DQG�LQYROYHG�ZLWK�JLUOV�DQG�EHWWHUPHQW�RI�ZRPHQ¶V�OLYHV��DQG�WKDW�,�JR�WR�LQGLD�
DW�OHDVW�RQFH�HYHU\�\HDU��DQG�YLVLW�3XQH�HYHU\�RWKHU�\HDU��LI�QRW�HYHU\�\HDU���,�PDGH�D�SDFW�ZLWK�$UPHQH�WKDW�,�ZRXOG�
KHOS�KHU�RUJDQL]DWLRQ�WKURXJK�ZKLFKHYHU�PHDQV�WKDW�,�FDQ�� 

7R�WKLV�HQG��,�DUUDQJHG�WR�VSHQG�D�GD\�ZLWK�$UPHQH��RQ�P\�UHFHQW�WULS�WR�,QGLD��,�WUDYHOOHG�WR�3XQH�DQG�VSHQW�DQ�HQWLUH�
GD\�RQ�-DQXDU\���GULYLQJ�DURXQG�WR�VHH�VRPH�RI�WKH�ZRUN�VKH�KDV�EHHQ�GRLQJ��7KLV�ZDV�WR�OHDUQ�IRU�P\VHOI�ZKDW�$1.�
ZDV�DOO�DERXW�DQG�KRZ�DQ\RQH�FRXOG�KHOS� 

,I�,�ZDV�LPSUHVVHG�DQG�HQFRXUDJHG�RQ�1RY����PXOWLSO\�WKDW�E\�����EHFDXVH�,�ZDV�WRWDOO\�LQVSLUHG�DQG�DZH-VWUXFN�ZLWK�
ZKDW� ,� VDZ�� $UPHQH� WUDYHOV� IURP� YLOODJH� WR� YLOODJH� SHUVRQDOO\�� RYHUVHHLQJ� DOO� WKH� ZRUN�� PDNLQJ� VXUH� PRQLHV� DUH�
KDQGOHG�FRUUHFWO\��VFKRODUVKLSV�DUH�KDQGHG�RXW�WR�GHVHUYLQJ�FDQGLGDWHV��HWF��$SDUW�IURP�WKDW��$UPHQH�KDV�DOVR�VWDUWHG�
KHOSLQJ�WKH�ZRPHQ��ZKR�ZHUH�PRVWO\�LOOLWHUDWH��WR�HDUQ�PRQH\�IRU�WKHPVHOYHV��DQG�QRW�DOZD\V�KDYH�WR�VLW�DW�KRPH�DQG�
GHSHQG�RQ� WKHLU�KXVEDQGV��$QG� OHW�PH� WHOO�\RX�� WKH�FXVWRPV� LQ� WKHVH�YLOODJHV�ZHUH�VWLOO�DUFKDLF����\HDUV�DJR��ZKHUH�
ZRPHQ�KDG�WR�WDNH�SHUPLVVLRQ�IURP�WKH�KXVEDQGV�WR�JR�RXW�RI� WKH�KRXVH��DQG�QHYHU� OHDYH�WKH�YLOODJH�ZLWKRXW� WKHP��
$1.��KDV�FKDQJHG�DOO�WKDW��LW�KDV�QRW�RQO\�KHOSHG�OLWHUDF\�DQG�HGXFDWLRQ�IRU�\RXQJ�JLUOV��EXW�DOVR�SURYLGHG�HFRQRPLF�
DQG�VRFLDO�GHYHORSPHQW�WR�WKHLU�PRWKHUV�DQG�JUDQGPRWKHUV�E\�KHOSLQJ�WKH�UXUDO�ZRPHQ�EXLOG�WKHLU�VHOI�FRQILGHQFH�DQG�
VWDQG�XS�IRU�WKHLU�ULJKWV��DQG�DFKLHYLQJ�ILQDQFLDO�VHFXULW\�IRU�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV� 

:KDW� LV�PRUH� LPSUHVVLYH� LV� WKDW� HYHQ� WKH� KXVEDQGV� KDYH� QRZ� UHDOL]HG� KRZ� WKHLU� OLYHV� KDYH� FKDQJHG� DQG� KRZ� WKH�
ZRPHQ� FDQ� KHOS� WKH� IDPLO\� E\� JRLQJ� RXW� DQG� VWDUWLQJ� FR-RSHUDWLYHV�� JR� IURP� YLOODJH� WR� YLOODJH�� NHHS� WKHLU� RZQ�
DFFRXQWV��PHHW�UHJXODUO\�DW�WKH�:RPHQ¶V�9RFDWLRQDO��FHQWUHV���VPDOO�EXLOGLQJV�EXLOW�E\�IXQGV�GRQDWHG�WR�$1.����DQG�
DERYH�DOO��KDYH�EHHQ�LQVWUXPHQWDO�LQ�NHHSLQJ�WKHLU�JLUOV�LQ�VFKRRO� 

9LVLRQ�1HZVOHWWHU 

�� 
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%HIRUH�$1.�HGXFDWHG�WKHP��WKH�IDPLOLHV�XVHG�WR�JHW�WKH�JLUOV�PDUULHG�-�DURXQG�WKH�DJH�RI����RU����\HDUV�-�MXVW�DERXW�
ZKHQ�� RU� HYHQ� EHIRUH�� WKH\� UHDFKHG� SXEHUW\�� 1RZ� WKH� JLUOV� JR� WR� VFKRRO� EH\RQG� WKH� SULPDU\� OHYHO� DQG� $1.� KDV�
IDFLOLWDWHG�WKDW��E\�HVWDEOLVKLQJ�ELF\FOH�EDQNV�DQG�SURYLGLQJ�WKHP�ZLWK�ELF\FOHV�WR�JHW�WR�WKHLU�VFKRROV�ZKLFK�DUH�DW�D�
GLVWDQFH� 

:H�ZHQW� WR� WKUHH�YLOODJHV��$W� WKH� ILUVW� RQH� FDOOHG�.KDQGDOH��ZH� �PHW� WKH� ODGLHV�RI� WKH�YLOODJHV� FORVH�E\�� DQG�KHDUG�
ILUVWKDQG�DFFRXQWV�RI�ZKLFK�JUDGHV�WKHLU�JLUOV�ZHUH�LQ��KRZ�WKH\�DUH�DEOH�WR�OHW�WKHP�FRQWLQXH�KLJKHU�HGXFDWLRQ�ZLWK�WKH�
KHOS�RI�$1.�DQG�KRZ�WKDQNIXO�WKH\�ZHUH�WR�$UPHQH�SHUVRQDOO\��7KH\�FDOO�KHU�³7$,´��ELJ�VLVWHU���� 

)URP�WKHUH�ZH�YLVLWHG�D�ORFDO�VFKRRO�IXQGHG�DQG�UXQ�E\�$1.��ZKHUH�WKH�FKLOGUHQ�OHDUQ�QRW�RQO\�WKH�VFKRRO�FXUULFXOXP��
EXW�DOVR�(QJOLVK��$1.�KDV�DOVR�JLYHQ�WKHP�FRPSXWHUV�DQG�VRPH�L3$'6�IURP�D�GRQRU��:H�DOVR�KHDUG�IURP�LQGLYLGXDO�
FKLOGUHQ�WKHLU�UHSRUWV�RQ�KRZ�WKH�ODWHVW�$1.�LQLWLDWLYH�³0XOJD-0XOJL�(N�6DPDDQ´�-�OLWHUDOO\�WUDQVODWHG�LW�PHDQV�³ER\V�
DQG� JLUOV� DUH� HTXDO´� -� KDV� DIIHFWHG� WKHP�� 5HFHQWO\�� $1.� IXQGHG� D� IDFLOLWDWRU� JR� DURXQG� WKH� VFKRROV� WHDFKLQJ� WKH�
FKLOGUHQ�DERXW�WKLV�YLWDO�FKDQJH��DQG�HGXFDWLQJ�WKHP�DERXW�WKH�HTXDOLW\�RI�ERWK�JHQGHUV� 

7KH�ER\V��RQH�E\�RQH��H[SODLQHG�KRZ�WKH\�ZHUH�GRLQJ�WKH�FKRUHV�DURXQG�WKH�KRXVH��KHOSLQJ�ZLWK�FRRNLQJ��FOHDQLQJ��
JHWWLQJ�ZDWHU� IURP�WKH�ZHOOV��ZDVKLQJ�FORWKHV�� WHQG� WR� WKH�GRPHVWLF�RU� IDUP�DQLPDOV�� HWF��$V�SHU� UXUDO�FXVWRP��RQO\�
JLUOV�KDG�WR�GR�WKHVH�FKRUHV�XS�XQWLO�QRZ��DQG�WKH\�ZRXOG�KDYH�WR�GR�WKH�ZRUN�EHIRUH�WKH\�ZHQW�WR�VFKRRO� 

,Q�WKH�QH[W�YLOODJH��1LPJDRQ�%KRJL��ZH�PHW�VRPH�ROGHU�JLUOV��ZKHUH�WKHUH�LV�D�VHFRQGDU\�VFKRRO��ZKLFK�VRPH�RI�WKHP�
DWWHQG�XVLQJ� WKHLU�ELF\FOHV��� DQG� OHDUQW� IURP� WKHP�KRZ�$1.�KDV�KHOSHG� WKHP��$SDUW� IURP�EHLQJ�DEOH� WR�DWWHQG�DQG��
FRPSOHWH�WKHLU�VFKRRO�FXUULFXOXP��WKH�JLUOV�DUH�JLYHQ�OHVVRQV�RQ�K\JLHQH��VDQLWDWLRQ��PHQVWUXDWLRQ��EDVLF�VH[�HGXFDWLRQ��
HWF��+HUH�DJDLQ��WKH�JLUOV�LQGLYLGXDOO\�UHSRUWHG�KRZ�WKH\�IRXQG�WKLV�LQIRUPDWLRQ�WR�EH�XVHIXO��7KH\�DOVR�PHQWLRQHG�KRZ�
$1.� DOVR� IDFLOLWDWHG� DQG� ILQDQFHG� D� WULS� IRU� WKHP� WR� JR� WR� 3XQH� �PRVW� RI� WKHP� KDG� QHYHU� JRQH� RXWVLGH� WKHLU� RZQ�
YLOODJHV���WKH\�VWD\HG�DW�WKH�$JD�.KDQ�3DODFH�ZKLFK�LV�QRZ�D�0XVHXP�DQG�ZHUH�WRXULVWV�LQ�WKH�FLW\��ZKLFK�LV�DERXW�DQ�
KRXU�DQG�KDOI�GULYH�DZD\��EXW�WKH\�QHYHU�KDG�WKH�RSSRUWXQLW\�WR�YLVLW� 

+HUH�ZH�DOVR�YLVLWHG� WKH�³:RPHQ¶V�'DLU\�&RRSHUDWLYH´�ZKLFK� LV�D�SURMHFW��ZKHUH�$1.�KDV�KHOSHG� IDPLOLHV� WR�EX\�
FRZV�DQG�PLON� LV�FROOHFWHG��FKHFNHG� WR�VHH� WKDW� LW� LV�SXUH�DQG�FRROHG�DQG�VHQW� WR�D�QHDUE\�PLON�SURFHVVLQJ�SODQW� IRU�
ZKLFK�WKH\�JHW�SDLG��:KHQ�WKH�IDPLOLHV�DUH�DEOH�WR�UHWXUQ�WKH�PRQH\�JLYHQ�WR�WKHP�WR�EX\�WKH�FRZV��IXQGV�DUH�UHWXUQHG�
DQG�RWKHU�IDPLOLHV�JHW�WKH�IXQGV�WR�EX\�WKH�DQLPDOV� 

9LVLRQ�1HZVOHWWHU 

�� 



�� 

9LVLRQ�1HZVOHWWHU 
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,Q�WKH�WKLUG�YLOODJH�FDOOHG�6RQH�6DQJYL��ZH�ZHUH�JLYHQ�OXQFK�E\�WKH�YLOODJHUV��'XULQJ�WKH�OXQFK�ZH�PHW�WKH�6DUSDQFK�
�+HDGPDQ��RI�WKH�YLOODJH�IRU�DQ�LQIRUPDO�FKDW�DERXW�WKH�SURSRVDO�EHIRUH�WKH�ORFDO�HQWLW\�RI�WKH�JRYW�-�WKH�3DQFKD\DW-�WR�
DOORW�D�IUHH�SLHFH�RI�ODQG�WR�EXLOG�D�FRPPXQLW\�EXLOGLQJ��7KH�OXQFK��ZDV�IROORZHG�E\�D�PHHWLQJ��DJDLQ��2I�FRXUVH�WKH�
ZRPHQ� RI� WKH� YLOODJH� ZHUH� WKHUH� DQG� WKH� 6DUSDQFK� �+HDGPDQ�� RI� WKH� YLOODJH� DOVR� VDW� IRU� WKDW� PHHWLQJ�� $UPHQH�
UHLWHUDWHG�DQ�DSSHDO�IRU�D�SLHFH�RI�ODQG�WR�PDNH�D�³:RPHQ¶V�9RFDWLRQDO�&HQWUH´�IRU�ZKLFK�VKH�DOUHDG\�KDG�IXQGLQJ��
EXW�ZDV�ZDLWLQJ�IRU�D�SLHFH�RI�ODQG�WR�EXLOG�RQ��%XW�DV�DOZD\V�$1.�ZDQWHG�WKH�YLOODJHUV�WR�EH�SDUW�RI�WKH�IXQGLQJ�RI�
WKH�EXLOGLQJ�� VR� WKH\� FRXOG�XQGHUVWDQG� WKH�YDOXH�RI� WKH�QHZ�EXLOGLQJ�DQG�KHOS� WR�NHHS�DQG�PDLQWDLQ� LW��:H�DOVR� VDW�
OLVWHQLQJ�WR�WKH�SUREOHPV�RI�WKH�ORFDO�ZRPHQ�DQG�WKLV�WLPH�PRUH�RI�WKH�VRFLDO�LVVXHV�ZHUH�GLVFXVVHG���,�VDZ�ILUVWKDQG�
KRZ�$UPHQH�KDV�WR�GHDO�ZLWK�LQGLYLGXDO�FDVHV�RI�VRFLDO�MXVWLFH��ZRPHQ�JHWWLQJ�RXW�RI�DEXVLYH�UHODWLRQVKLSV��JRLQJ�WR�
DWWHQG�WKH�JRYHUQPHQW�RIILFHV�WR�JHW�GLYRUFHV��QHYHU�KHDUG�RI��RU�GRQH�EHIRUH��LQ�WKHVH�YLOODJHV�� 

0\�KDWV�RII�WR�WKLV�UHPDUNDEOH�ODG\��7KHUH�LV�VR�PXFK�PRUH�WKDW�$1.��DQG�$UPHQH�SHUVRQDOO\�GRHV��WKDW�,�FDQ�ZULWH�
DERXW��%XW�WKDW�ZRXOG�EH�D�ORQJ�FKDSWHU��6R�WKLV�LV�MXVW�D�VPDOO�VQDSVKRW�RI�ZKDW� ,�OHDUQW�DERXW�$1.�DQG�$UPHQH��,�
PD\�DOVR�PHQWLRQ�KHUH�WKDW�$UPHQH�LV�D�FHOHEULW\�LQ�KHU�RZQ�ULJKW�KDYLQJ�ZRQ�VHYHUDO�DZDUGV��3OHDVH�JR�WR�WKH�$1.�
ZHEVLWH�ZZZ�DVKWDQRNDL�RUJ�DQG�OHDUQ�PRUH�DERXW�KHU�DQG�WKH��/LWHUDF\��6HOI�KHOS�JURXSV��.LVKRUL�0DQGDOV��%LF\FOH�
%DQNV��6FKRODUVKLSV��.DUDWH�FODVVHV��HWF«��DQG�WKH�OLVW�RI�WKHLU�LQYROYHPHQW�DQG�LQLWLDWLYHV�ZLWK�WKH�JLUOV�DQG�ZRPHQ�
JRHV�RQ�� 

,I�\RX�ZRXOG�OLNH�WR�GRQDWH�SOHDVH�JHW�LQ�WRXFK�ZLWK�$UPHQH�0RGL�RU�$UPDLW\�$QDQGDVDJDU��0D\EH�WKH�2=&)�<RXWK�
&RPPLWWHH�FDQ�WDNH�D�JURXS�RI�\RXQJVWHUV�WR�3XQH�DQG�JLYH�VRPH�YROXQWHHU�WLPH�WR�WKLV�YHU\�ZRUWK\�FDXVH� 

9LVLRQ�1HZVOHWWHU 

�� 
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)$6/,�08.7$'�6$785'$<�0$5&+���7+�72�:('1(6'$<�0$5&+���7+ 

 

:H�ZLOO�EH�FHOHEUDWLQJ�)DVOL�0XNWDG�DW�=�5�&�&�������%XUQKDPWKRUSH�5G��(DVW��2DNYLOOH��)ROORZLQJ�LV�WKH�VFKHGXOH�RI�
3UD\HUV�IRU�WKH�ILYH�GD\V� 

 

6DWXUGD\�0DUFK���WK�	�6XQGD\�0DUFK���WK� 

������DP 0RUQLQJ�6WRRP�	�%DM� 

������DP $IULQJDQ�	�)DURNKVKL� 

������DP $IWHUQRRQ�6WRRP� 

������SP (YHQLQJ�6WRRP�	�+XP�%XQGDJL 

 

0RQGD\�0DUFK���WK�WR�:HGQHVGD\�0DUFK���WK� 

������DP 0RUQLQJ�6WRRP�	�%DM� 

������DP $IULQJDQ�	�)DURNKVKL� 

������DP $IWHUQRRQ�6WRRP� 

������SP (YHQLQJ�6WRRP�	�+XP�%XQGDJL 

 

,I�\RX�ZLVK�WR�JLYH�WKH�QDPHV�RI�\RXU�GHDUO\�GHSDUWHG�IRU�GDLO\�SUD\HUV�SOHDVH�FRPSOHWH�WKH�DWWDFKHG�IRUP�DQG�VHQG�LW�
DORQJ�ZLWK�\RXU�GRQDWLRQ�FKHTXH�SD\DEOH�WR�2�=�&�)�WR�UHDFK�(UYDG�1R]HU�.RWZDO�E\�0DUFK���WK��3/($6(�'2�127�
/($9(�,7�817,/�7+(�/$67�020(17��1$0(6�:,//�127�%(�$&&(37('�29(5�7+(�7(/(3+21(� 

 

'RQDWLRQ�RI�IUXLWV��GU\�IUXLWV��IORZHUV��6XNKDG��/REDQ��7DFKKR��HWF��DUH�DOZD\V�ZHOFRPHG��:H�ZRXOG�DSSUHFLDWH�
IDPLOLHV�KHOSLQJ�ZLWK�FRRNLQJ�WKH�VWXP�OXQFKHV�DQG�GLQQHUV�IRU�WKH�ILYH�*DWKD�GD\V DQG�WKH�PLGQLJKW�PHDO�RQ 0DUFK�
���  3OHDVH OHW XV�NQRZ�LI�\RX�DUH�DYDLODEOH�WR�SUHSDUH�D�PHDO�E\�\RXUVHOI�RU�ZLWK�VRPHRQH�HOVH�DV�WKLV�ZLOO�KHOS XV�ZLWK�
FUHDWLQJ�WKH�VFKHGXOH���&RQWDFW�$UPDLW\�$QDQGDVDJDU�DW�DUPDLW\�D#JPDLO�FRP�RU�-HURR�0DGDQ�DW�
MHURRPDGDQ#KRWPDLO�FRP���7KH�PRUQLQJ�PHDO�VKRXOG�EH�DW�=5&&�E\������DP�DQG�WKH�HYHQLQJ�PHDO�E\�����SP� 

 

,W�ZRXOG�EH�RI�JUHDW�KHOS�ZKHQ \RX EULQJ�WKH�PHDO�WR�VWD\�DQG�SUHSDUH�WKH�VWXP�WUD\�DQG�FOHDQ�XS�DIWHUZDUGV� �)RU�
WKRVH�IDPLOLHV�ZKR�FDQQRW�FRRN�EXW�FDQ�VWD\�DQG�FOHDQ�XS�DIWHU�WKH�PHDO SOHDVH�OHW XV�NQRZ�VR�ZH FDQ�VLJQ�\RX�XS�IRU�
WKRVH�GDWHV��3OHDVH�SLFN�D�GD\�DQG�PHDO�\RX�ZRXOG�OLNH�WR�SUHSDUH�DQG�ZKDW�WKH�PHQX�ZRXOG�EH���:H�DUH�HVWLPDWLQJ����
SHRSOH�IRU�WKH�DIWHUQRRQ�PHDOV�DQG����IRU�WKH�HYHQLQJ�PHDOV�EXW�VLQFH�WKHVH�GD\V�IDOO�GXULQJ�WKH�0DUFK�%UHDN��ZH�PD\�
KDYH�PRUH�WKDQ�WKH�DQWLFLSDWHG�QXPEHU�RI�SHRSOH� 

:H�DOVR�UHTXLUH�YROXQWHHUV�WR�WKRURXJKO\�FOHDQ�WKH�3UD\HU�5RRP��+RXVH�DQG�+DOO�EHIRUH�WKH�VWDUW�RI�0XNWDG�DV�ZHOO�DV�
UHJXODU�FOHDQLQJ�GXULQJ�WKH�0XNWDG�GD\V���3OHDVH�FRQWDFW�(UYDG�.RWZDO�DW����������-�����LI�\RX�ZLVK�WR�KHOS�� 

 

7KDQN�\RX��RXU�PHPEHUV��IRU�\RXU�FRQWLQXHG�KHOS��DV�DOZD\V� 

9LVLRQ�1HZVOHWWHU 

�� 



�� 

9LVLRQ�1HZVOHWWHU 



5(/,*,286�(9(176 

1$952=(��)��7+856'$<�0$5&+���67 

 

1DYUR]H�-DVKDQ�ZLOO�EH�KHOG�RQ�7KXUVGD\�0DUFK���VW�DW������SP�DW�=�5�&�&�������%XUQKDPWKRUSH�5G��(DVW��2DNYLOOH��
IROORZHG�E\�GLQQHU���7KH�GLQQHU�LV�RUJDQL]HG�E\�WKH�(QWHUWDLQPHQW�&RPPLWWHH��)RU�GHWDLOV�SOHDVH�UHIHU�WR�WKH�IO\HU�
ZLWKLQ�WKH�QHZVOHWWHU� 

.+25'$'�6$/��)��78(6'$<�0$5&+���7+ 

 

.KRUGDG�6DO�-DVKDQ�ZLOO�EH�KHOG�RQ�7XHVGD\�0DUFK���WK�DW������SP�DW�=�5�&�&�������%XUQKDPWKRUSH�5G��(DVW��
2DNYLOOH��IROORZHG�E\�FKDVQL�� 

 

)$59$5'(*$1��)��021'$<�$35,/��7+� 

 

)DUYDUGHJDQ�SUD\HUV�ZLOO�EH�KHOG�RQ�0RQGD\�$SULO��WK�DW������SP�DW�=�5�&�&�������%XUQKDPWKRUSH�5G��(DVW��2DNYLOOH��
IROORZHG�E\�FKDVQL�� 

 

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�� 

9LVLRQ�1HZVOHWWHU 

�� 



=$*1<�	�81,7('�1$7,21�1*2�&200,77((�3$1(/�',6&866,21 

 

 

 

 

=$*1<�DQG�)(=$1$¶V�8QLWHG�1DWLRQV�1RQ-*RYHUQPHQWDO�&RPPLWWHH�3UHVHQWV 

$�3DQHO�:RUNVKRS�DW�WKH�$UEDE�5XVWDP�*XLY�'DU-(-0HKU������3RPRQD�5RDG��3DPRQD��1<�������RQ 6XQGD\��0DUFK�
��WK�������DW�������$0� 

)(=$1$�KDV���SDUWLFLSDQWV�UHSUHVHQWLQJ�=RURDVWULDQV�DW�WKH�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ�&RQIHUHQFH�LQ�1HZ�
<RUN�IURP�0DUFK���WK WR���QG������� �7KH\�ZLOO�EH�DWWHQGLQJ�WKH�SDQHO�ZRUNVKRS�DQG�SUHVHQWLQJ�WKH�WRSLF��³(GXFDWLQJ�
*LUOV��$Q�(PSRZHULQJ�7RRO�WR�3URPRWH�3URVSHULW\�	�*HQGHU�(TXDOLW\�´ 

6RFLDO� FKDQJH� WR� XSOLIW� VRFLHW\� FRPHV� ZKHQ� PHQ� DQG� ZRPHQ� DUH� WUHDWHG� HTXDOO\� ZLWK� UHVSHFW� DQG� GLJQLW\� � 7KLV�
DVSLUDWLRQDO�JRDO�FDQQRW�EH�UHDFKHG�ZLWKRXW�HGXFDWLQJ�WKH�JLUO�FKLOG� �7KH�SDQHO�ZLOO�GLVFXVV�KRZ�HGXFDWLRQ�HPSRZHUV�
JLUOV� LQ� WKH� YLOODJHV� LQ� ,QGLD�� 1HSDO� DQG� $IULFD� WR� HOLPLQDWH� SRYHUW\� � 7KH� ZRUNVKRS� ZLOO� FRYHU� 81� 6XVWDLQDEOH�
'HYHORSPHQW�*RDO����1R�3RYHUW\��*RDO����4XDOLW\�(GXFDWLRQ�DQG�*RDO����*HQGHU�(TXDOLW\� 

%LRJUDSKLHV�RI�WKH�VSHDNHUV� 

$GLQD�0LVWU\ LV�D�KLJK�VFKRRO�VHQLRU��6KH�LV�D�PHPEHU�RI�KHU�VFKRRO¶V�DFDGHPLF�KRQRUV�VRFLHW\��IRXQGHU�DQG�3UHVLGHQW�
RI� WKH�3UDWKDP�&OXE��DV�ZHOO�DV� IRXQGLQJ�PHPEHU�DQG�3UHVLGHQW�RI� WKH�/LPLWOHVV�&OXE�DW�KHU� VFKRRO��2IILFHU�RI� WKH�
/LRQ¶V�+HDUW�&ODVV�RI������%OXH�*LUOV�*URXS��D�FRPPXQLW\�VHUYLFH�RUJDQL]DWLRQ��DQG�WHDFKHU�IRU��-��-\HDU-ROGV�DW�WKH�
=RURDVWULDQ� $VVRFLDWLRQ� RI� *UHDWHU� 1HZ� <RUN� �=$*1<�� UHOLJLRQ� FODVV�� $GLQD� UHSUHVHQWV� KHU� VFKRRO¶V� 6SHHFK� 	�
'HEDWH�7HDP�LQ�H[WHPSRUDQHRXV�VSHHFK�DQG�RULJLQDO�RUDWRU\�FRPSHWLWLRQV�DQG�HQMR\V�SOD\LQJ�WKH�YLROLQ�LQ�KHU�VFKRRO�
RUFKHVWUD��+HU�FRPPLWPHQW� WR� WKH�HGXFDWLRQ�DQG�HPSRZHUPHQW�RI�JLUOV�� FRXSOHG�ZLWK�KHU�EHOLHI� LQ�*RRG�7KRXJKWV��
*RRG�:RUGV�DQG�*RRG�'HHGV��LQVSLUHV�WKH�VHYHUDO�YROXQWHHU�FRPPXQLW\�VHUYLFH�HIIRUWV�VKH�LV�DFWLYHO\�LQYROYHG�LQ� 

$QDKLWD�9HUDKUDPL KDV�D�%�6��IURP�&RUQHOO�8QLYHUVLW\�ZKHUH�VKH�PDMRUHG�LQ�WKH�,QWHUGLVFLSOLQDU\�6WXGLHV�RI�%LRORJ\��
$QWKURSRORJ\��DQG�(FRORJ\�DQG�REWDLQHG�PLQRUV�LQ�%LRORJ\�DQG�$QWKURSRORJ\��6KH�LV�FXUUHQWO\�ZRUNLQJ�DV�D�UHVHDUFK�
DVVLVWDQW�IRU�WKH�(OHSKDQW�/LVWHQLQJ�3URMHFW��(/3���D�FRQVHUYDWLRQ�1*2�DW�&RUQHOO��+HU�ZRUN�ZLWK�(/3�GHDOV�ODUJHO\�
ZLWK�FRQGXFWLQJ�DFRXVWLF�DQDO\VHV�LQ�RUGHU�WR�PRQLWRU�DQG�FRQVHUYH�WKH�IRUHVW�HOHSKDQW�SRSXODWLRQV�RI�&HQWUDO�$IULFD�DV�
ZHOO�DV�WR�JHQHUDWH�D�GHHSHU�XQGHUVWDQGLQJ�RI�KRZ�LQGLYLGXDO�HOHSKDQWV�FRPPXQLFDWH�ZLWK�RQH�DQRWKHU��/DVW�\HDU��VKH�
VSHQW�D�ZLOG�IRXU�PRQWKV�OLYLQJ�DQG�ZRUNLQJ�LQ�WKH�&HQWUDO�$IULFDQ�UDLQIRUHVW�ZKLOH�FRQGXFWLQJ�UHVHDUFK�RQ�WKH�IRUHVW�
HOHSKDQWV�RI�']DQJD�EDL�LQ�WKH�VRXWKHUQ�SDUW�RI�WKH�&HQWUDO�$IULFDQ�5HSXEOLF��&$5���8OWLPDWHO\��VKH�ZLVKHV�WR�EHFRPH�
D� 1DWLRQDO� *HRJUDSKLF� ([SORUHU� DQG� RQH� GD\� OHDG� KHU� RZQ� UHVHDUFK� JURXS�ZKLOH� FRQWLQXLQJ� WR� IRFXV� RQ� DSSO\LQJ�
DFRXVWLF� PRQLWRULQJ� WR� WKH� FRQVHUYDWLRQ� RI� HQGDQJHUHG� $IULFDQ� ZLOGOLIH�� 6KH� LV� DQ� DYLG� SKRWRJUDSKHU�� FXUUHQWO\�
VKRRWLQJ�PRVWO\�ZLOGOLIH�DQG�ODQGVFDSHV��6KH�KDV�DOVR�SDUWLFLSDWHG�LQ�DUW�H[KLELWLRQV�DQG�HYHQ�H[HFXWHG�RQH�RI�KHU�RZQ�
H[KLELWLRQV� WKURXJK�ZKLFK�VKH�VKRZFDVHG�SKRWRJUDSKV� WKDW� IXQFWLRQHG� WR�GHVWLJPDWL]H�PHQWDO� LOOQHVV�RQ� WKH�&RUQHOO�
FDPSXV�DQG�UDLVH�DZDUHQHVV�DERXW�VH[XDO�DVVDXOW��2QH�RI� WKHVH�SKRWRV�ZDV�HYHQWXDOO\�SXEOLVKHG�RQOLQH�E\�1DWLRQDO�
*HRJUDSKLF�� ,Q�KHU�VSDUH�WLPH��VKH�HQMR\V�KLNLQJ�ZLWK�KHU�GRJ��2VFDU��DQG�ZULWLQJ�VWRULHV�DERXW�KHU� WLPH�LQ�&$5�WR�
VKDUH�WKURXJK�KHU�EORJ� 

9LVLRQ�1HZVOHWWHU 

�� 



�� 

9LVLRQ�1HZVOHWWHU 



=$*1<�	�81,7('�1$7,21�1*2�&200,77((�3$1(/�',6&866,21 

 

 

 

 

7DQ\D�%KDUGD LV� IURP�0LVVLVVDXJD��2QWDULR��&DQDGD� �6KH�KDV� FRPSOHWHG�KHU�XQGHUJUDGXDWH�GHJUHH� LQ�:RPHQ� DQG�
*HQGHU�6WXGLHV��,WDOLDQ�DQG�3ROLWLFDO�6FLHQFH�IURP�WKH�8QLYHUVLW\�RI�7RURQWR��6KH�LV�D�IOLJKW�DWWHQGDQW�DQG�DOVR�ZRUNV�DW�
D�ZRPHQ¶V�VKHOWHU�DV�D�ZRPHQ¶V�DGYRFDWH� �6KH�DOVR�ZRUNHG�ZLWK�GLIIHUHQW�1RQ-*RYHUQPHQW�2UJDQL]DWLRQV�LQ�,QGLD�WR�
PDNH�D�GLIIHUHQFH�LQ�WKH�ZRUOG�WKURXJK�HGXFDWLRQ�RI�XQGHUSULYLOHJHG�FKLOGUHQ�EHFDXVH�VKH�EHOLHYHV�WKDW��³(YHU\�&KLOG�
QHHGV�(TXDOLW\��QRW�&KDULW\�´ 

1DGLD�-DP UHFHQWO\�UHFHLYHG�KHU�%DFKHORUV�LQ�6RFLDO�6FLHQFHV�ZLWK�DQ�+RQRXUV�6SHFLDOL]DWLRQ�LQ�3ROLWLFDO�6FLHQFH�LQ�
)UHQFK�,PPHUVLRQ�IURP�WKH�8QLYHUVLW\�RI�2WWDZD� �,QWHUQDWLRQDO�DIIDLUV�KDV�DOZD\V�EHHQ�SDUW�RI�1DGLD�-DP¶V�SHUVRQDO�
DQG�DFDGHPLF�LQWHUHVW� �+HU�SDVVLRQ�IRU�OHDUQLQJ�ODQJXDJHV�DQG�FRPPXQLW\�EXLOGLQJ�KDV�EHQHILWHG�KHU�LQ�WKH�QDWLRQDO�
DQG� JOREDO� HQJDJHPHQW� RSSRUWXQLWLHV� VKH� KDV� VHL]HG�� IURP�ZRUNLQJ�ZLWK� SROLWLFDO� SDUWLHV� DQG� FDPSDLJQV�� DWWHQGLQJ�
PRGHO�81�FRQIHUHQFHV��ZRUNLQJ� IRU�PDUJLQDOL]HG�ZRPHQ� DQG� VXUYLYRUV� IRU� DQ�1*2� LQ�1HSDO�� DQG� VR� RQ��1DGLD¶V�
P\ULDG�RI�H[SHULHQFHV�KDV�KHOSHG�KHU� WKLQN�ZLWKRXW�ERUGHUV�DQG� IXUWKHU� UHFRJQL]H� WKDW�DGGUHVVLQJ�JHQGHU�GLVSDULWLHV�
UHTXLUHV�PHDQLQJIXO�GLDORJXH�DQG�FROODERUDWLRQ��6KH�KRSHV�WKDW�&:6������ZLOO�EH�DPRQJ�WKRVH�VSDFHV�RI�LQVSLUDWLRQ�
WRZDUGV�D�PRUH�JHQGHU�HTXDO�ZRUOG� 

$IUHHG�0LVWU\ KDV� EHHQ� YROXQWHHULQJ� IRU� WKH� =RURDVWULDQ� &RPPXQLW\� VLQFH� WKH� DJH� RI� ��� � 6KH� KDV� EHHQ� DFWLYHO\�
LQYROYHG�ZLWK�WKH�ORFDO�7RURQWR�FRPPXQLW\��)(=$1$�DQG�WKH�*OREDO�=RURDVWULDQ�FRPPXQLW\� �5HFHQWO\��VKH�ZDV�RQH�
RI�WKH�0DVWHUV�RI�&HUHPRQLHV�DW�WKH���WK :RUOG�=RURDVWULDQ�&RQJUHVV�LQ�3HUWK��$XVWUDOLD� �$IUHHG�LV�DOVR�)(=$1$¶V�
PDLQ�UHSUHVHQWDWLYH�WR�WKH�8QLWHG�1DWLRQV� 

9LVLRQ�1HZVOHWWHU 

�� 



9LVLRQ�1HZVOHWWHU 

�� 



�� 
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0HPEHUVKLS�&DWHJRU\���)HHV 

 

 

 

$33/,&$17�,1)250$7,21 
 

 

 

'(3(1'$17�,1)250$7,21 
 

 

 

$'',7,21$/�,1)250$7,21 
 

���  ���  ���  ���  
/ŶĚŝǀŝĚƵĂůƐ�ŽĨ�ĂŐĞ�ϭϵ�ƚŽ 
Ϯϰ�ǇĞĂƌƐ 

/ŶĚŝǀŝĚƵĂůƐ�ŽĨ�ĂŐĞ�Ϯϱ�ĂŶĚ 
ďĞůŽǁ�ϲϱ�ǇĞĂƌƐ 

/ŶĚŝǀŝĚƵĂůƐ�ŽĨ�ĂŐĞ�ϲϱ�ǇĞĂƌƐ 
ĂŶĚ�ĂďŽǀĞ 

/ŶĐůƵĚĞƐ�ĐŚŝůĚƌĞŶ�ƵƉ�ƚŽ�ĂŐĞ 
ϭϴ�ǇĞĂƌƐ 

    

�   ��  

�   

�ŝƚǇ͗�   �   

,ŽŵĞ�WŚŽŶĞ͗�;� Ϳ�-� -�   �Ğůů�WŚŽŶĞ͗�;� Ϳ�-� -�   

�ŵĂŝů͗�     

ϭ͘    >ĂƐƚ�EĂŵĞ      

Ϯ͘    >ĂƐƚ�EĂŵĞ      

ϯ͘    >ĂƐƚ�EĂŵĞ      

ϰ͘    >ĂƐƚ�EĂŵĞ      

9LVLRQ�1HZVOHWWHU 
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3UH-$XWKRUL]HG�'HELW��3$'��$JUHHPHQW 

)RU�$QQXDO�0HPEHUVKLS�)HHV 
 

3OHDVH�GHELW�P\�%DQN�$FFRXQW�$QQXDOO\��DWWDFK�92,'�FKHTXH��IRU 

 

 

 

 

   

 

   

 

 
 

 

 
 

 

 

6LJQDWXUH�   

 

'DWH�   

 

 

,�PD\�UHYRNH�P\�DXWKRUL]DWLRQ�DW�DQ\�WLPH��VXEMHFW�WR�SURYLGLQJ�QRWLFH�RI��3D\HH�WR�LQVHUW�SHULRG�–�QRW�WR�H[FHHG����GD\V���7R�REWDLQ�D�VDPSOH�
FDQFHOODWLRQ�IRUP��RU�IRU�PRUH�LQIRUPDWLRQ�RQ�P\�ULJKW�WR�FDQFHO�D�3$'�$JUHHPHQW��,�PD\�FRQWDFW�P\�ILQDQFLDO�LQVWLWXWLRQ�RU�YLVLW�
ZZZ�FGQSD\�FD 

SUHVLGHQW#R]FI�FRP�_�ZZZ�R]FI�FRP 

 
,�KDYH�FHUWDLQ�UHFRXUVH�ULJKWV�LI�DQ\�GHELW�GRHV�QRW�FRPSO\�ZLWK�WKLV�DJUHHPHQW��)RU�H[DPSOH��,�KDYH�WKH�ULJKW�WR�UHFHLYH�UHLPEXUVHPHQW�IRU�
DQ\�GHELW�WKDW�LV�QRW�DXWKRUL]HG�RU�LV�QRW�FRQVLVWHQW�ZLWK�WKLV�3$'�$JUHHPHQW��7R�REWDLQ�PRUH�LQIRUPDWLRQ�RQ�P\�UHFRXUVH�ULJKWV��,�PD\�
FRQWDFW�P\�ILQDQFLDO�LQVWLWXWLRQ�RU�YLVLW�ZZZ�FGQSD\�FD 

���  ���  ���  ���  

<RXWK 6LQJOH   

Ϯϰ�ǇĞĂƌƐ  ǇĞĂƌƐ�ĂŶĚ�ĂďŽǀĞ ĂŐĞ�ϭϴ�ǇĞĂƌƐ 

9LVLRQ�1HZVOHWWHU 


