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 7KH�6UHH�1DUD\DQD�$VVRFLDWLRQ� �61$���7RURQWR��LV�
GHGLFDWHG� WR� 6UHH� 1DUD\DQD� *XUX� �����-������ �� WKH� DG�
PLUHG� VDJH�� SRHW� DQG� SKLORVRSKHU� IURP� 6RXWK� ,QGLD��
ZKRVH� ZLVGRP� WHDFKLQJV� HPSKDVL]LQJ� KXPDQ� HTXDOLW\�
KDYH�LQVSLUHG�DQG�LPSURYHG�WKH�OLYHV�RI�PLOOLRQV�RYHU�WKH�
ODVW� FHQWXU\�� 7KH� *XUX¶V� SKLORVRSK\� FRQWLQXHV� WR� LQIOX�
HQFH�FXUUHQW�JHQHUDWLRQV�WRZDUGV�DQ�LQWHOOHFWXDOO\�HQULFK�
LQJ�OLIH�RI�VSLULWXDO�HQTXLU\�DQG�VHOI�UHDOLVDWLRQ��ZKLOH�DOVR�
LQVWLOOLQJ� VRFLDOO\� UHVSRQVLEOH� WKLQNLQJ� VXFK� DV� QRQYLR�
OHQFH�DQG�PXOWLFXOWXUDO�FRH[LVWHQFH� 
 61$��HVWDEOLVKHG�LQ�������LV�D�QRW�IRU�SURILW�FRUSR�
UDWLRQ�WKDW�DLPV�WR�XQLWH�DOO�WKRVH�ZKR�DUH�UHVSHFWIXO�DQG�
GHVLURXV�RI�OHDUQLQJ�DQG�SUDFWLFLQJ�6UHH�1DUD\DQD�*XUX¶V�
QREOH� WHDFKLQJV� LQ� WKHLU� HYHU\GD\� OLYHV�� 61$�RSHUDWHV� DV�
DQ�RSHQ�RUJDQLVDWLRQ� IRU� LQWHUFXOWXUDO� OHDUQLQJ�DFWLYLWLHV��
H[WHQGLQJ� PHPEHUVKLS� WR� WKRVH� UHVLGHQW� LQ� WKH� *UHDWHU�
7RURQWR�$UHD��*7$��DQG�QHLJKERXULQJ�DUHDV� 
0LVVLRQ� 
7R�XQLWH�DOO�WKRVH�UHVSHFWIXO�RI�6UHH�1DUD\DQD�*XUX¶V�SKL�
ORVRSK\�DQG�VWULYH�WR�OHDUQ��XQGHUVWDQG��SUDFWLFH��SUHVHUYH�
DQG� SHUSHWXDWH� WKH� *XUX¶V� 8SDQLVKDGLF� ZLVGRP� DQG� LWV�
GRFWULQHV�RI�XQLYHUVDO�EURWKHUKRRG�DQG�PXOWLFXOWXUDO� FR�
H[LVWHQFH�LQ�&DQDGLDQ�VRFLHW\� 
 

^Z���E�Z�z�E��'hZh 
^E�॓Ɛ�'ƵŝĚŝŶŐ�>ŝŐŚƚ 

7RZDUGV�WKH�HQG�RI�WKH���WK�
FHQWXU\�1DUD\DQD�*XUX�
HPHUJHG�DV�D�ZLVGRP�WHDFK�
HU�ZLWK�KLV�JLIWHG�SRHWLF�
VNLOOV�LQ�0DOD\DODP�DQG�
6DQVNULW�ODQJXDJHV��7KURXJK�
SRHWLF�H[SUHVVLRQV�KH�EHJDQ�
WR�FODULI\�PLQG-PDWWHU�LQWHU�
DFWLRQV��EDVHG�RQ�8SDQL�
VKDGLF�ZLVGRP�DQG�FRQWHP�
SRUDU\�VRFLDO�FRQGLWLRQV��
/LYLQJ�DV�D�MQDQD�\RJL�ZLWK�
KLV�PRQDVWLF�GLVFLSOHV�LQ�WKH�
VHUHQH�HQYLURQPHQWV�RI�KLV�
VSLULWXDO�DERGHV��$VKUDPV���
KH�RIWHQ�VWHSSHG�RXWVLGH�DV�
D�NDUPD�\RJL��PL[LQJ�ZLWK�
RUGLQDU\�IRON��HPSDWKL]LQJ�
ZLWK�WKHLU�SOLJKW�DQG�ZRUN�
LQJ�DORQJVLGH�UHIRUP�DVSLU�
DQWV��LQVWLOOLQJ�LQ�WKHP�KRSH�
DQG�UDWLRQDOH�IRU�D�VSLULWXDO�
DQG�VRFLDO�UHQDLVVDQFH�DQG�
WKHLU�SROLWLFDO�VHOI-
GHWHUPLQDWLRQ� 



³:LWKRXW�UDFLDO�SUHMXGLFH��:LWKRXW�UHOLJLRXV�PDOLFH��+LWKHU�VKDOO�EH�D�PRGHO�DERGH��:KHUH�DOO�RI�KXPDQLW\�,Q�EURWKHUKRRG�WKULYH�´ 

 6UHH�1DUD\DQD�$VVRFLDWLRQ�KDG��D�YHU\�VXFFHVVIXO��
SURGXFWLYH�DQG�SURILFLHQW������ZLWK�WKH�ZKROH�KHDUWHG�HQ�
JDJHPHQW�RI�PHPEHUV�DQG�JUHDWHU�PHPEHUVKLS�WXUQ�RXW��
61$�ZRXOG�OLNH�WR�KDYH�FRQWLQXHG�VXSSRUW�DQG�HQJDJHPHQW�
LQ�WKH�FRPLQJ�\HDU��:H�DUH�ZRUNLQJ�RQ�DGGLWLRQDO�PHPEHU�
VKLS�EHQHILWV�DV�ZHOO��61$�YDOXHV�PHPEHU
V�LQYROYHPHQW�LQ�
LWV�GLUHFWLRQV�DQG�REMHFWV� 

2%-(&76�2)�61$ 

2%-(&7����0(0%(56+,3 

����8QLWLQJ�WKH�UHVLGHQWV�RI�*UHDW�
HU�7RURQWR�$UHD��*7$��DQG�QHLJK�
ERXULQJ� DUHDV� ZKR� DUH� UHVSHFWIXO�
RI� WKH� SKLORVRSK\� DQG� WHDFKLQJV�
RI�6UHH�1DUD\DQD�*XUX�� 
��� 3UHVHUYLQJ� WKH� WUDGLWLRQV� RI�
6UHH� 1DUD\DQD� 3KLORVRSK\� E\�
PHPEHUV�HQJDJLQJ�LQ�OHDUQLQJ�WKH�
SKLORVRSK\�DQG�ZRUNV�RI�6UHH�1D�
UD\DQD�*XUX� 
��� 3HUSHWXDWLQJ� WKH� QREOH� WHQHWV�
RI� 6UHH� 1DUD\DQD� 3KLORVRSK\�� LQ�
SDUWLFXODU� WKH� YDOXHV� RI� XQLYHUVDO�
EURWKHUKRRG� DQG� PXOWLFXOWXUDO�
FRH[LVWHQFH�LQ�&DQDGLDQ�VRFLHW\� 

���+RVWLQJ�UHOHYDQW�OLWHUDU\��PXVL�
FDO� DQG� RWKHU� HGXFDWLRQDO� DQG�
FXOWXUDO� HYHQWV� DQG� FRQYHQWLRQV��
LQFOXGLQJ� IHVWLYLWLHV� IRU� WKH�
SUHVHUYDWLRQ�RI� WKH� FRPPRQ�KHU�
LWDJH� RI� SHRSOH� RI� 6RXWK� $VLDQ�
GHVFHQW� 
��� 3URPRWLQJ� LQWHUHVWV� RI� PHP�
EHUV� DQG� PXWXDO� DLG� DQG� DVVLV�
WDQFH�WR�QHZ 
VHWWOHUV�DQG�VHQLRU�FLWL]HQV��DQG 
���,Q�WKH�ORQJHU�WHUP��HVWDEOLVKLQJ�
DQG�PDLQWDLQLQJ�D�FHQWUH�IRU�PXO�
WLFXOWXUDO� DFWLYLWLHV� LQ� OLQH� ZLWK�
6UHH�1DUD\DQD�3KLORVRSK\�� 

61$�2%-(&76�� 
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2%-(&7���	���/($51,1*�	�3(53(78$7,1*� 

61$�7RURQWR�VWDUWHG�D�ERRN�ERUURZLQJ�OLEUDU\�IDFLOLW\�IRU�UHV�
LGHQW�PHPEHUV�RI�*UHDWHU�7RURQWR�$UHD�DQG�QHDUE\�DUHDV�LQ�

HDUO\�������7KLV�VHOHFWHG�FROOHFWLRQ�
RI�ERRNV�LV�EHLQJ�EXLOW�LQ�OLQH�ZLWK�
LPSOHPHQWLQJ�61$�7RURQWR¶V�VWUD�
WHJLF�REMHFWLYH�RI�SUHVHUYLQJ�WKH�WUD�
GLWLRQV�RI�6UHH�1DUD\DQD�3KLORVR�
SK\�E\�PHPEHUV�HQJDJLQJ�LQ�OHDUQ�

LQJ�WKH�SKLORVRSK\�DQG�ZRUNV�RI�6UHH�1DUD\DQD�*XUX��/LEUDU\�
UHVRXUFHV�LQFOXGH�ERWK�(QJOLVK�ODQJXDJH�DQG�0DOD\DODP�ODQ�
JXDJH�UHIHUHQFH�ERRNV��MRXUQDOV�
DQG�RWKHU�HGXFDWLRQDO�PDWHULDO�WR�
VXSSRUW�PHPEHUV�ZLWK�LQWHUHVW�LQ�
WKH�RUJDQLVDWLRQ¶V�OHDUQLQJ�LQLWLD�
WLYH��/LEUDU\�UHVRXUFHV�DUH�LQ�
WHQGHG�IRU�KROGHUV�RI�D�FXUUHQW�
PHPEHUVKLS�LQ�61$�7RURQWR��7KLV�FROOHFWLRQ�RI�ERRNV�LV�EH�

LQJ�EXLOW�EDVHG�RQ�D�OHDUQLQJ�SODQ�
DQG�HPSOR\LQJ�IXQGV�GRQDWHG�E\�
ZHOO�ZLVKHUV�IRU�WKLV�SXUSRVH��,QVWL�
WXWLRQV�RU�LQGLYLGXDOV�ZLVKLQJ�WR�
GRQDWH�IXQGV�VSHFLILFDOO\�WRZDUGV�
WKH�FRQWLQXLQJ�OLEUDU\�OHDUQLQJ�LQL�

WLDWLYH�DUH�ZHOFRPH�WR�FRQWDFW�WKH�3UHVLGHQW��61$�7RURQWR��
'XULQJ�2QDP������ZH�GLVSOD\HG�RXU�/LEUDU\�DQG�FRQGXFWHG�D�
JDPH�IRU�\RXQJ�FKLOGUHQ�WR�LQLWLDWH�LQWHUHVW�LQ�WKHVH�ERRNV��
7KH�OLEUDU\�FRXQWHU�ZDV�ZHOO�UHFHLYHG��DQG�JHQHUDWHG�HQWKXVL�
DVP�DPRQJ�WKH�HYHQW��DWWHQGHHV�� 

³:KHQ�WKH�ODPS�LV�OLW�QHDUE\�1R�GHYLO�DSSHDUV�WR�EH��%XW�IRU�WKRVH�
DIUDLG�2I�GDUNQHVV��WKH�YHU\�VDPH�'DUNQHVV�ORRPV�DV�GHYLO´�������������������������������������������������

-�$GYDLWD�'HHSLND��9HUVH�� 

� ϯ 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 
61$�7252172�/,%5$5< 
· $XWRELRJUDSK\�RI�DQ�$EVROXW�

LVW 
· 7KH�:RUG�RI�WKH�*XUX 
· 6UHH1DUD\DQD�*XUXVZD�

PLNDOXGH�-HHYDFKDULWUDP 
· 7KH�%LRJUDSK\�RI�6UHH1DUD\D�

QD�*XUX 
· $Q�,QWHOOLJHQW�0DQ
V�*XLGH�WR�

+LQGX�5HOLJLRQ 
· .DUPD�DQG�5HLQFDUQDWLRQ 
· *XUX�WKH�8QNQRZQ 
· $�3HWDO�IURP�WKH�/LIH�RI�WKH�

*XUX 
· ,VDYDV\D�DQG�0DQGXN\D�8SDQ�

LVKDG 
· .HQD�8SDQLVKDG 
· .DWKD�8SDQLVKDG 
· 3UDVQD�8SDQLVKDG 
· 0XQGDND�8SDQLVKDG 
· $LWDUH\D�8SDQLVKDG 
· &KDQGRJ\D�8SDQLVKDG 
· $WPRSDGHVD�6DWDNDP 
· $ULYX 
· ,QWHJUDWHG�6FLHQFH�RI�WKH�$E�

VROXWH 
· 7KDW�$ORQH�-�7KH�&RUH�RI�:LV�

GRP 
· 7KH�3V\FKRORJ\�RI�'DUVDQDPD�

OD 
· *DUODQG�RI�9LVLRQV� 
· 1DUD\DQD�6PULWLK 



7KH�KDSSLQHVV�RI�DQRWKHU—WKDW�LV�P\�KDSSLQHVV� RQH
V�RZQ�MR\�LV�DQRWKHU¶V�MR\—WKLV�LV�WKH�JXLGLQJ�SULQFLSOH� WKDW�DFWLRQ�ZKLFK�LV�JRRG�IRU�RQH�SHUVRQ VKRXOG�EULQJ�KDSSLQHVV�WR�DQRWKHU� —�9HUVH����$WPRSDGHVD�6DWDNDP 

 6UHH� 1DUD\DQD� $VVRFLDWLRQ� �³61$´�� RI� 7RURQWR� KRVWHG� D� SXEOLF� WDON� WLWOHG� µ����
<HDUV�RI�'DLYD�'DVDNDP¶�RQ�6XQGD\����1RYHPEHU������DW�2DNYLOOH��2QWDULR��&DQDGD��7KH�
HYHQW� RSHQHG� ZLWK� D� ZHOFRPH� QRWH� E\� 6UHHNXPDU� -DQDUGKDQDQ�� 3UHVLGHQW� RI� 61$��� 
 7KH�PDLQ�VSHDNHU�6XMLW�6LYDQDQG�HODERUDWHG�
RQ�WKH�EDFNJURXQG��FRQFHSWV�DQG�OLWHUDU\�FRQVWUXFW�
RI� WKH� SRHP�'DLYD�'DVDNDP� DQG� LWV� WHQ� YHUVHV� RI�
PHGLWDWLRQ�LQ�WKH�DEVROXWH��'DLYD�'DVDNDP�LV�6UHH�
1DUD\DQD� *XUX¶V� PRVW� SRSXODU� OLWHUDU\� ZRUN��
ZKLFK� LV� FRPSRVHG� DV� D� XQLYHUVDO� SUD\HU� WR� WKH�
IRUPOHVV� %UDKPDQ�� RU� DEVROXWH�� LQ� D� QRXPHQDO�
UHDOP�ZLWKRXW�VSDWLDO�RU�WHPSRUDO�OLPLWDWLRQV��6HW�LQ�WHQ�RI�PHORGLRXV�YHUVHV��'DLYD�'D�
VDNDP�LV�FRPSRVHG� LQ� WKH�FODVVLFDO�$QXVWXEK�PHWHU��7KH�XQGHUO\LQJ�SKLORVRSK\� LQ� WKH�

SRHP� VZLQJV� EHWZHHQ� FRPSRVLWLRQV� LQ� DFFRUGDQFH�
ZLWK�WZR�VFKRROV�RI�SRVWXODWLRQ�QDPHO\�'YDLWD-YLFKDUD�
�GXDOLVP�LQ�WKRXJKW��DQG�$GYDLWD-VZDURRSD��PRQLVP�
LQ�HPERGLPHQW��� 
 ,W� ZDV� DURXQG� ����� WKDW� 1DUD\DQD� *XUX� FRP�
SRVHG�'DLYD�'DVDNDP�DV� D� GDLO\� SUD\HU� IRU� IHZ�SRRU�
FKLOGUHQ�XQGHU�KLV�GLUHFW�FDUH�DQG�WXWHODJH�DW�WKH�6LYD�
JLUL�$VKUDP��7KLV�OLWHUDU\�ZRUN�ZHQW�XQQRWLFHG�XQWLO�D�

YLVLWRU�WR�6LYDJLUL�$VKUDP�LQFLGHQWDOO\�KHDUG�WKH�FKLOGUHQ�UHFLWLQJ�WKLV�PHORGLRXV�SUD\HU�� 

 
61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO�(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 

2%-(&7��	���/($51,1*�	�3(53(78$7,1* 

� 

ϰ 

7$/.�21�'$,9$�'$6$.$0 



7$/.�21�'$,9$'$6$.$0� 

 7KH� YLVLWRU�ZDV� D� WKHQ� FRQWHPSRUDU\� 6DQVNULW� VFKRODU�
DQG�DXWKRU�3XQQDVVHU\�1DPEL�1HHODNDQWD�6KDUPD��ZKR�LV�DO�

VR� IRXQGHU� RI� D� 6DQVNULW� VFKRRO��
ZKLFK� ODWHU� EHFDPH� WKH� *RYHUQ�
PHQW�6DQVNULW�&ROOHJH�LQ�3DWWDP�
EL�� .HUDOD�� ,QGLD�� DQ� RQJRLQJ� LQ�
VWLWXWLRQ� QDPHG� DIWHU� KLP�� 2Q�
KHDULQJ� WKH� FKLOGUHQ� UHFLWH� WKH�
XQLTXH�SUD\HU�RI�DVWRXQGLQJ�PHO�
RG\��3XQQDVVHU\�1DPEL�HQTXLUHG�

DERXW� WKH� RULJLQV� RI� WKH� SUD\HU�� WR�ZKLFK�1DUD\DQD�*XUX� UH�
PDUNHG�WKDW� LW�ZDV�KH�WKDW�ZURWH�
WKH�SUD\HU�IRU�WKH�FKLOGUHQ��6LQFH�
WKRVH�GD\V�DQG�RYHU�WKH�SDVW�FHQ�
WXU\��PLOOLRQV� RI� KRPHV�� SDUWLFX�
ODUO\� LQ� .HUDOD�� ,QGLD� DQG� DFURVV�
WKH�JOREH�GDLO\�UHFLWH�WKLV�XQLYHU�
VDO�SUD\HU��XQDOWHUHG�IURP�LWV�RULJLQDO�IRUP��'DLYD�'DVDNDP�LV�
D�VSLULWXDO�OLWHUDU\�ZRUN�HTXDWHG�DW�SDU�ZLWK�WKH�8SDQLVDGV�RI�
,QGLD¶V�ZLVGRP�KHULWDJH��  
 7KH�WDON�RQ�'DLYD�'DVDNDP�ZDV�VXSSRUWHG�E\�WKH�DXGLR
-YLVXDO� OHDUQLQJ� PRGXOH�� GHYHORSHG� E\� 1DUD\DQD� 3KLORVRSK\�
6RFLHW\� �13+,/�� LQ� SDUWQHUVKLS� ZLWK� 1DUD\DQD� *XUXNXOD�
)RXQGDWLRQ�� 7KH�PRGXOH� LQFOXGHV� DQ� XSIURQW� EULHILQJ� RI� WKH�
SKLORVRSKLFDO� FRQFHSWV� DQG� GRFWULQHV� XQGHUO\LQJ� 'DLYD� 'D�
VDNDP��7KH�PRGXOH� IXUWKHU� DQDO\VHV� WKH� OLWHUDU\� FRQVWUXFW�RI�
WKH�SRHP��FOHDUO\�GHPRQVWUDWLQJ�WKH�JHQLXV�RI� WKH�*XUX��DV�D�
WUXH� PDVWHU� RI� YHUVHV�� � 7KH� HYHQW� FRQFOXGHG� RQ� D� QRWH� RI�
WKDQNV� E\� $QDQGD� %RVH�� ZKR� FKDPSLRQV� WKH� OHDUQLQJ� LQLWLD�
WLYHV�DQG�LV�D�PHPEHU�RI�61$¶V�ERDUG�RI�WUXVWHHV� 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO���&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 

³3URJUHVV�WKURXJK�HGXFDWLRQ��6WUHQJWKHQ�WKURXJK�RUJDQLVDWLRQ��� 

� ϱ 



³7KH�GDZQ�RI�EULOOLDQFH�FRPHV�OLNH�WKH�EULOOLDQFH�XQLWHG�RI�WHQ�WKRXVDQG�VXQV�7KLV�OLJKW�LW�LV�7KDW��ZLWK�LWV�NHHQ�VDZ��FDQ�WHDU�DVXQGHU�WKH�GDUNQHVV�7�UXWK�KLGLQJ��LPSHUPDQHQW�2I�0D\D��$QG�YLFWRULRXV�UHLJQV��7KH�3ULPRUGLDO�6XQ�6XSUHPH�´ —�9HUVH����$WPRSDGHVD�6DWDNDP 

 &DQDGLDQ�%ORRG�6HUYLFHV�FRRUGLQDWHV�WKH�FROOHF�
WLRQ�DQG�GHOLYHU\�RI�VWHP�FHOOV�LQ�&DQDGD�WKURXJK�WKHLU�
2QH0DWFK�6WHP�&HOO�DQG�0DUURZ�1HWZRUN�SURJUDP�DQG�
ZRUNV�ZLWK�UHJLVWULHV�DOO�RYHU�WKH�ZRUOG�WR�KHOS�SDWLHQWV�
DFFHVV�WKH�VWHP�FHOO�WUHDWPHQWV�WKH\�QHHG��7KH\�IRFXV�RQ�
UHJLVWHULQJ�HWKQLFDOO\�GLYHUVH�
GRQRUV�EHWZHHQ�WKH�DJHV�RI����
DQG����� 

 61$�HQFRXUDJHV�WKHVH�VRUW�RI�DFWLYLWLHV�DQG�ZLOO�EH�
SURYLGLQJ�SRVVLEOH�KHOS�DQG�JXLGDQFH�WR�WKRVH�ZKR�DUH�LQWHUHVW�

HG�LQ�EHLQJ�RQH�DPRQJ�WKH�
GLYHUVH�HWKQLF�VWHP�FHOO�GR�
QRUV� 
 /LIHVW\OH�DQG�&DUGLR�
0HWDEROLF�ULVN��$OWHUQDWLYH�
0HGLFDO�&KRLFHV�WDON�GHOLYHUHG�E\�0U��6DMHHY�$PSDGL�
%+06�0'�+RPHR���&RQVXOWDQW��+RPHRSDWK�1XWUL�

WLRQ�+RXVH�DQG�,QMXU\�3UHYHQWLRQ�GXULQJ�:LQWHU�WDON�E\�0U��%LEX�7KRPDV��3K\VLRWKHUD�
SLVW��� 

2%-(&7���	���/($51,1*�	�3(53(78$7,1* 

� 

ϲ 

7$/.�21�+($/7+�$1'�:(//1(66 
 6UHH�1DUD\DQD�$VVRFLDWLRQ�RUJDQL]HG�D�WDON�RQ�KHDOWK�
DQG�ZHOO�EHLQJ��DQG�DQ�LQIRUPDWLRQ�VHVVLRQ�RQ�6WHP�&HOO�'R�

QDWLRQ� 
,QIRUPDWLRQ�6HVVLRQ�RQ�6WHP�&HOO�
'RQDWLRQ�ZDV�GHOLYHUHG�E\�'U��
6DQWKRVK�7K\DJX��'LYLVLRQ�RI�+H�
PDWRORJ\��8QLYHUVLW\�RI�7RURQWR�	�
0V��&KDUOHQH�*RRGZLQ��7HUULWRU\�

0DQDJHU��&DQDGLDQ�%ORRG�6HUYLFHV���
0RVW�LQLWLDWLYHV�VWDUW�ZLWK�D�SHUVRQ�
DO�QRWH��7KLV�RQH�LV�QR�GLIIHUHQW�WKDQ�
WKDW��$�PHPEHU�RI�61$�LGHQWLILHG�
WKH�ODFN�RI�DZDUHQHVV�DPRQJ�WKH�
HWKQLF�FRPPXQLWLHV�OLNH�XV�RQ�WKLV�
PDWWHU�DQG�EURXJKW�LW�WR�WKH�DWWHQWLRQ�RI�WKH�RUJDQLVDWLRQ�� 

 
61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 



9,6+8�$1'�$118$/�*(1(5$/�0((7,1* 

7KH�PHHWLQJ�VWDUWHG�RII�
ZLWK�D�PHORGLRXV�SUD\�
HU�E\�6DMQD�5LMHVK�IRO�
ORZHG�E\�KDQGLQJ�RXW�
RI�9LVKXNDLQHHWRP�WR�
NLGV�E\�0U��
1�5DYHHQGUDQ��RXW�
JRLQJ�&KDLUPDQ�RI�WKH�
61$�%RDUG�RI�7UXVWHHV�� 

 7KH�KLJKOLJKWV�RI�WKH�HYHQW�LQFOXGHV�DQ�RSHQLQJ�UH�
SRUW�E\�WKH�RXWJRLQJ�3UHVLGHQW��0U�8GD\DQ�3XUXVKRWK�
DPDQ��ILQDQFLDO�UHSRUW�
SUHVHQWDWLRQ�E\�WKH�RXW�
JRLQJ�7UHDVXUHU�0U��6DQX�
6DKDGHYDQ��SUHVHQWDWLRQ�
RI�7KH�)LYH�\HDU�3ODQ��DQG�
RSHUDWLRQ�UHSRUW�IRU������
IROORZHG�E\�WKH�HOHFWLRQ�
IRU�WKH�QHZ�%RDUG�RI�
7UXVWHHV�DQG�([HFXWLYH�FRPPLWWHH��7KH�QRPLQDWLRQV�IRU�
WKH�%RDUG�RI�7UXVWHHV�DQG�([HFXWLYH�FRPPLWWHH�ZHUH�DQ�
QRXQFHG�DQG�DFFHSWHG�E\�WKH�*HQHUDO�%RG\�� 
 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO���&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 
����-���%2$5'�2)� 
75867((6 
�� 8GD\DQ�3XUXVKRWKDPDQ 
�� $QDQGD�%RVH 
�� 'LYDNDUDQ�.DOOLGXPELO 
�� 6DGDVLYDQ�5DPDQ� 
����-�(;(&87,9(����� 
&200,77((�0(0%(56 
�� 6UHHNXPDU�-DQDUGKDQDQ 
�� 6UHH�8PDVDQNDU 
�� 6KDPLWD�%KDUDWKDQ 
�� 6DMLNXPDU�3DQNDMDNVKDQ 
�� 6UHHMLWKX�3DQLFNHU 
�� 6UHHNXPDU�6LYDQ 
�� 6LQL�3HQJDW 
�� 6DQX�6DKDGHYDQ 
�� 3UDYLODO�9LVZDPEKDUDQ 
��� 6XUHVK�3RQQDQ 
��� 6DMHHY�.KRGKRW 
��� 6DQDO�.XPDU 
��� $QLO�/�6 
��� /ROEL�-RVHSKLQH 
��� %LQX�6LYDQDQG 
��� 6KLML�$ML 
��� +DUL�6UHHGKDUDQ 
��� $MHHVK�5DMHQGUDQ 

³2QH�LQ�NLQG��2QH�LQ�IDLWK��2QH�LQ�*RG�LV�0DQ� 2I�RQH�ZRPE��2I�RQH�IRUP��'LIIHUHQFH�QRQH�WKHUH�LV�DW�DOO´�� -�9HUVH����-DWL�1LUQD\DP 

� 

ϳ 

2%-(&7����&8/785$/���&20081,7<�(9(176 



³,�DP�QRW�WKH�ERG\�EXW�$ZDUHQHVV��(YHQ�EHIRUH�WKH�ERG\�ZDV�ERUQ�,–�7KH�$ZDUHQHVV�ZDV�WKHUH��(YHQ�LI�DOO�WKHVH�FHDVH�WR�H[LVW��,�ZLOO�UHPDLQ�HIIXOJLQJ�OLNH�WKLV�´ —�*DG\D�3UDUGKDQD 

&,7<�2)�0,66,66$8*$¶6�5(&2*1,7,21�72�61$ 
 
 ,W�LV�ZLWK�LPPHQVH�SOHDVXUH�DQG�JUDWLWXGH�WR�FRQYH\�WKH�QHZV�WKDW�61$�ZDV�FRQ�
VLGHUHG�RQH�RI�WKH�QRWHZRUWK\�FRQWULEXWRU�IRU�WKH�JUHHQ�LQLWLDWLYHV�RI�&LW\�RI�0LVVLVVDX�
JD��61$
V�UHSUHVHQWDWLYH�ZDV�LQYLWHG�WR�SDUWLFLSDWH�WR�MRLQ�&LW\�RI�0LVVLVVDXJD�&RPPXQL�
W\�(QYLURQPHQWDO�$SSUHFLDWLRQ�(YHQLQJ��KRVWHG�E\�WKH�(QYLURQPHQW�DQG�)RUHVWU\�'LYL�
VLRQV��7KH�HYHQLQJ�LV�D�FHOHEUDWLRQ�WR�UHFRJQL]H�JUHHQ�OHDGHUV�IURP�DFURVV�WKH�FLW\�IRU�HQ�
JDJLQJ�WKH�FRPPXQLW\�LQ�HQYLURQPHQWDO�DQG�IRUHVWU\�LQLWLDWLYHV�WKDW�VXSSRUW�WKH�HQYL�
URQPHQWDO�JRDOV�RI�WKH�&LW\
V�/LYLQJ�*UHHQ�0DVWHU�3ODQ� 
 61$
V�VLQFHUH�WKDQNV�JRHV�WR�WKH�6RFLDO�5HVSRQVLELOLW\�7HDP�IRU�FRRUGLQDWLQJ�
WKHVH�HYHQWV��7KDQN�\RX�IRU�IXOILOOLQJ�RXU�FROOHFWLYH�UHVSRQVLELOLW\�IRU�WKH�HQYLURQPHQW�
DQG�XSKROGLQJ�1DUD\DQD�*XUX
V�SKLORVRSK\�RQ�WKH�FOHDQOLQHVV�RI�ERG\��PLQG�DQG�HQYL�
URQPHQW�DQG�RYHUDOO�WKH�0RWKHU�1DWXUH� 

2%-(&7����&8/785$/���&20081,7<�(9(176 

� 

ϴ 

635,1*�3$5.�&/($1,1* 
 2Q�D�UDWKHU�FKLOO\�
GD\��RXU�YROXQWHHUV�
VKRZHG�XS�DQG�FOHDQHG�WKH�
7KRUQFUHVW�3DUN�LQ�0LVVLV�
VDXJD��61$�LV�FRQVLVWHQWO\�
FOHDQLQJ�WKLV�SDUN�IRU�WKH�
WKLUG�\HDU��61$�LVVXHG�9RO�
XQWHHU�FHUWLILFDWHV�WR�FRQ�

ILUP�WKH�YROXQWHHU�KRXUV�RXU�\RXWK�SDUWLFLSDQWV�SXW�IRUZDUG�
IRU�WKLV�FRPPXQLW\�LQYROYHPHQW�DFWLYLW\� 
 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 



)$0,/<�3,&1,&�$1'�632576�'$< 

 
� 61$�FHOHEUDWHG�LWV�$QQXDO�3LFQLF�DQG�6SRUWV�'D\�LQ�
-XO\������:H�KDG�UHFRUG�SDUWLFLSDWLRQ��TXDOLW\�VRFLDO�LQWHU�
DFWLRQ�� SURGXFWLYH� DUWV� DQG� FUDIW� NLRVNV�� YLEUDQW� VSRUWV�
FRPSHWLWLRQV��DPD]LQJ�IRRG�DQG�DERYH�DOO�NLQG�QDWXUH�DQG�
JUHDW�ZHDWKHU��:KDW� DQ� HQWKUDOOLQJ� FRPELQDWLRQ� IRU� D� IXQ�
ILOOHG�GD\��61$�DFNQRZOHGJHV�ZLWK�SULGH��WKH�JURZLQJ�SDU�
WLFLSDWLRQ�LQ�RXU�HYHQWV�� 
 7KH� SLFQLF� DQG� VSRUWV� GD\� HYHQW� ZDV� D� ELJ� VXFFHVV�
EHFDXVH�RI�WKH�ZKROH�KHDUWHG�SDUWLFLSDWLRQ��*LIWV�DUH�VRPH�
WKLQJ�VSHFLDO�ZH�FKHULVK�RYHU�WKH�\HDUV�IRU�WKDW�PHPRUDEOH�
PRPHQW��2XU�VSHFLDO�WKDQNV�JR�WR��0DQRM�.DUDWKD�IRU�VSRQ�
VRULQJ�3LFQLF�6SRUWV�$FWLYLW\�*LIWV��$UWV�DQG�FUDIW�NLRVN�DGG�
HG�XQLTXHQHVV�WR�RXU�HYHQW��7KLV�ZRXOGQ
W�KDYH�EHHQ�SRVVL�
EOH�ZLWKRXW�RXU�GHGLFDWHG�WHDP�PHPEHUV� 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO���&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 
 
 

³:KLFKHYHU�WKH�UHOLJLRQ��LW�VXIILFHV�LI�LW�PDNHV�D�EHWWHU�PDQ�´ 

� ϵ 

2%-(&7����&8/785$/���&20081,7<�(9(176 



³/LNH�WKH�ILUH�WKDW�HPHUJHV�RXW�RI�FKXUQLQJ�VWLFNV� 7KDW�ERXQGOHVV�ZLVGRP�WKDW�IURP�ZLWKLQ�WKRVH�ZKR�VHHN�SUHYDLOV� $V�WKH�6XQ�DVFHQGHQW�LQ�SXUH�UHDVRQ¶V�ILUPDPHQW�VXSUHPH� ,W�VWD\V�EXUQLQJ�DQG�WR�LWV�IODPHV�FRQVXPLQJ��IXHO�HYHU\WKLQJ�EHFRPHV�´ —�9HUVH����$WPRSDGHVD�6DWDNDP 

 

2%-(&7����&8/785$/���&20081,7<�(9(176 

� 

ϭϬ 

)$0,/<�3,&1,&�$1'�632576�'$< 

 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 



21$0�&(/(%5$7,21 
61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO���&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 
 
 

³2QH�LQ�NLQG��2QH�LQ�IDLWK��2QH�LQ�*RG�LV�0DQ� 2I�RQH�ZRPE��2I�RQH�IRUP��'LIIHUHQFH�QRQH�WKHUH�LV�DW�DOO´�� -�9HUVH����-DWL�1LUQD\DP 

� ϭϭ 

2%-(&7����&8/785$/���&20081,7<�(9(176 



³$OO�SOHDG�EXW�IRU�RQH�UHOLJLRQ�WR�SUHYDLO :KLFK�WKH�GLVSXWDQWV�IDLO�WR�UHPHPEHU�ZLWKDO� 7KRVH�ZLVH�RQHV�IUHHG�IURP�UHMHFWLRQ�RI�DQRWKHU¶V�IDLWK &DQ�NQRZ�KHUH�ZKROO\�WKH�VHFUHW�RI�WKLV�DOO�´ —�9HUVH����$WPRSDGHVD�6DWDNDP 

 61$¶V�2QDP�FHOHEUDWLRQ�RIIHUHG�*UHDWHU�7RURQWRQLDQV�ZLWK�D�VSOHQGLG�GLVSOD\�RI�
$WKDSRRNDODP��D�IHVWLYH�IHDVW�DQG�DQ�HYHQLQJ�IXOO�RI�URFNLQJ�VKRZ��7KH�HYHQLQJ�VWDUWHG�

ZLWK�WKH�����\HDU�ROG�SUD\HU�VRQJ�'DLYDGDVDNDP�DQG�WKH�HYHQLQJ�ZDV�
IDFLOLWDWHG�E\�0DVWHUV�RI�&HUHPRQ\�3ULWL�$MLWK��%DLMX�-RKQ��DQG�$QNLWKD�
6K\DP���61$¶V������2QDP�&HOHEUDWLRQ�VWDUWHG�E\�OLJKWLQJ�WKH�WUDGLWLRQ�

DO�ODPS�E\�0U��1��5DYQGUDQ�� 

2%-(&7����&8/785$/���&20081,7<�(9(176 

� 

ϭϮ 

21$0�&(/%5$7,21 
61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 



21$0�&(/(%5$7,21 

7KH�3URJUDP�OLVW�LQFOXGHG� 
'DLYD�'DVDNDP�-�6DMQD�5LMHVK 
,QDJXUDWLRQ�	�2QDP�0HVVDJH�-�1��5DYLQGUDQ�	�6UHHNXPDU�-D�QDUGKDQDQ 
7KLUXYDWKLUD�-�'HYL�'LOHHSNXPDU��3ULML�7DOZDU��5DJL�6UHHMLWK��6HHPD�3UDGHHS��6PLWKD�$QRM��6UHHMD�6UHHNXPDU��6XKDUD�6UHHNX�PDU��6KDPLWD�7DUXQ 
6HPL�FODVVLFDO�GDQFH�-�+DUYL�DQG�-HQLQH 
:HVWHUQ�&RQWHPSRUDU\�'DQFH�-�$QRRSD�%LSLQ��%LQGX�0DWKHZ��%LQ�GX�0HNXQQHO��0ULGXOD�9LMD\��3ULWL�$MLWK��DQG�6DOLQL�'DV 
5RFN�%DQG�-�+DUL�9DWWDSSLOOL��6ZDURRS�1DLU��$QNLWKD�6K\DP��'KUXY�+DUL��$QMX�5DMHQGUDQ��*RNXO��/LQGD�-RVHSK��5RKDQ�$GL\RGL��$EH\��1DYDQHHWK�0XOOROL�3DQLNDQ��6XGKHHQGUDQ�&KHHQLNDO 
9DWWDSSDWWX�-�%LSLQ�0DOLDFNDO��'LOHHS�.XPDU���.ULVKQD�.XPDU��0XNHVK�0RKDQ��0XUDOL�1DUD\DQDQ��3UDGHHS�1DPELDU��6UHHNXPDU�-DQDUGKDQDQ��6UHHNXPDU�6LYDQ��9LMD\�6HWKXPDGKDYDQ 
)LUHZRUN�6RQJ�-�$PPX�8PDVDQNDU 
+LS-KRS�)XVLRQ�-�$EKLQDY�6UHHNXPDU��$QMDOL�6UHHNXPDU��)HP\�*HRUJH��*DXWKDP�8GD\DQ��3ULWL�$MLWK��3UDQQR\�/DO��6LGKDUWK�1DLU��6UXWKL�6QHKDQDG��9LVKDO�9LQRG� 
6SDQLVK�'DQFH�-�(VPHUDOGD�(QULTXH�6SDQLVK�'DQFH�&RPSDQ\ 
&ODVVLFDO�-XJDOEDQGL�-�$NKLOD�7KRPSVRQ��7DQYL�$PEDW� 
$PXGKD�-D\DSDO��6XU\D�6XGKHHQGUDQ��0HGKD�.ULVKQDQ�DQG�9DU�VKD�0HQRQ� 
6NLW�-�6LQGX�-D\DSDO��6XGKL��-D\SDO��5DJKX��6UHHNXPDU 
6HQLRU�0HPEHUV�)HOLFLWDWLRQ�DQG�6SRQVRUV�)HOLFLWDWLRQ 
9RWH�RI�7KDQNV 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO���&RPPXQLW\�(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 
 
 

³2QH�LQ�NLQG��2QH�LQ�IDLWK��2QH�LQ�*RG�LV�0DQ� 2I�RQH�ZRPE��2I�RQH�IRUP��'LIIHUHQFH�QRQH�WKHUH�LV�DW�DOO´�� -�9HUVH����-DWL�1LUQD\DP 

� ϭϯ 

2%-(&7����&8/785$/���&20081,7<�(9(176 



³(QJDJH�LQ�IDUPLQJ��DJULFXOWXUH�LV�WKH�EDFNERQH�RI�VRFLHW\�´ 

61$��LV�UDQNHG���WK�DPRQJ�WKH�6PDOO�2UJDQL]DWLRQV�SDUWLFLSDWLQJ�LQ�
&LW\�RI�0LVVLVVDXJD�SODQ�RI�SODQWLQJ�RQH�PLOOLRQ�WUHHV�E\�WKH�\HDU�
������:H�VXFFHVVIXOO\�SODQWHG�����WUHHV�LQ������WRWDOOLQJ�����WUHHV�
VLQFH��������KWWS���ZZZ�RQHPLOOLRQWUHHV�FD��WRS�OLQNKHDGHU�� 
� 61$�XQGHUVWDQGV�WKDW�LW�ZDV�D�JUHDW�H[SHULHQFH�IRU�WKH�SDU�
WLFLSDQWV��ZKR�ZHUH�WUDLQHG�E\�WKH�H[SHUWV�H[SODLQLQJ�WKH�HQYLURQ�
PHQWDO�LPSDFWV�RQ�\RXU�HIIRUWV��VFLHQWLILF�SODQWLQJ�WHFKQLTXHV��VDIH�
KDQGOLQJ�RI�WKH�WRROV��DQG�WKH�IXQ�ILOOHG�H[SHULHQFH��%\�GRLQJ�VR�61$�
IXOILOOV�WKH�FROOHFWLYH�UHVSRQVLELOLW\�IRU�WKH�HQYLURQPHQW�DQG�XSKROG�
LQJ�1DUD\DQD�*XUX
V�SKLORVRSK\�RQ�WKH�FOHDQOLQHVV�RI�ERG\��PLQG�
DQG�HQYLURQPHQW�DQG�RYHUDOO�WKH�0RWKHU�1DWXUH�� 

2%-(&7����&8/785$/���&20081,7<�(9(176 

� ϭϰ 

75((�3/$17,1* 
61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 



+2/,'$<�*(7�72*(7+(5 

 6UHH�1DUD\DQD�$VVRFLDWLRQ��FHOHEUDWHG�+ROL�
GD\�*HW�7RJHWKHU�ZLWK�ORW�IXQ��LQWHUDFWLYH�JDPHV��
DPD]LQJ�IRRG�DQG�KLJKOLJKW�RI�WKH�HYHQLQJ�ZDV�WKH�
HQWHUWDLQPHQW�RI�RXU�\RXQJ�PLQGV�
DQG�KLJKOLJKW�IRU�WKHP�ZDV�6DQWD�
DQG�WKH�JLIWV�� 

³6XFK�0HUF\�WKDW�HYHQ�WR�DQ�DQW :RXOG�EURRN�QRW�WKH�OHDVW�KDUP�WR�EHIDOO´� -�$QXNDPSD�'DVDNDP 

� ϭϱ 

2%-(&7����&8/785$/���&20081,7<�(9(176 61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 



³:KDWHYHU�PD\�EH�WKH�GLIIHUHQFHV�LQ�PHQCV�FUHHGV��GUHVV��ODQJXDJH��HWF��–�EHFDXVH�WKH\�DOO�EHORQJ�WR�WKH�VDPH�NLQG�LQ�FUHDWLRQ��WKHUH�LV�QR�KDUP�DW�DOO�LQ�WKHLU�GLQLQJ�WRJHWKHU��RU�KDYLQJ�PDULWDO�UHODWLRQV�ZLWK�RQH�DQRWKHU´� 

2%-(&7����&8/785$/���&20081,7<�(9(176 

� ϭϲ 

+2/,'$<�*(7�72*(7+(5 
61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 



&5,6,6�$66,67$1&( 

 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO���&RPPX�

QLW\�(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 
 
 

³*UDFH��/RYH��&RPSDVVLRQ�–�DOO�WKH�WKUHH�- 6WDQG�IRU�RQH�VDPH�UHDOLW\�–�/LIH
V�6WDU� +H�ZKR�ORYHV�LV�KH�ZKR�UHDOO\�OLYHV�´ -�9HUVH����$QXNDPSD�'DVDNDP 

� ϭϳ 

2%-(&7����$66,67$1&( 

0D\�-������–��0U��*XQDVHNDUDQ�9HOXVZDP\�)DPLO\ 
 61$� H[WHQGHG� ILQDQFLDO� DQG� HPRWLRQDO� VXSSRUW� WR�0U��
*XQDVHNDUDQ
V�IDPLO\��0U��*XQXVHNDUDQ�ZDV�PHW�ZLWK�D�WUDJLF�
DQG�XQH[SHFWHG�GHDWK�DW� WKH� DJH�RI�����+H� LV� VXUYLYHG�E\�KLV�
ZLIH�DQG�WZR�\RXQJ�VRQV��61$�ZDV�DEOH�WR�FRQWULEXWH�WR�RYHU�
FRPH� WKHLU� VXGGHQ� ILQDQFLDO�QHHGV� DQG�RXU�PHPEHUV�ZHUH� LQ�
FRQVWDQW�VXSSRUW�WR�WKH�IDPLO\�GXULQJ�WKLV�GLIILFXOW� WLPH��61$�
VLQFHUHO\�WKDQN�HDFK�RQH�RI�\RX�IRU�WKH�ZKROH�KHDUWHG�KHOS�WR�
DFFRPSOLVK�WKH�GRQDWLRQ�GULYH�IRU�WKLV�FDXVH�� 
 
-XO\�-������–�0U��5DMHHY�5DJKDYDQ�)DPLO\ 
 61$¶V�PHPEHUV�KHOSHG�WKH� IDPLO\�RI�0U��5DMHHY�5DJD�
KDYDQ�ZKR�PHW�ZLWK�DQ�XQWLPHO\�VXGGHQ�GHDWK�DW�D�\RXQJ�DJH��
:LWK�WKH� OLEHUDO�FRQWULEXWLRQ�DQG�JHQHURXV�YROXQWHHULQJ�IURP�
RXU�PHPEHUV�61$�ZDV�DEOH�WR�VXSSRUW�0U��5DJKDYDQ¶V�IDPLO\�
ZLWKLQ�D�YHU\�VKRUW�WLPH�VSDQ��:LWK�LPPHQVH�KHOS�RI�GHGLFDWHG�
61$� PHPEHUV�� DOO� WKH� UHODWHG� ORJLVWLFV� ZHUH� WDNHQ� FDUH� RI��
ZKLFK�LV�RI�JUHDW�UHOLHI�WR�WKH�JULHYLQJ�IDPLO\� 
 
61$�ZKROH�KHDUWHGO\�WKDQNV�WKH�WHDP�ZKR�ZRUNHG�
EHKLQG�LW�DQG�HDFK�RQH�RI�\RX�IRU�WKH�NLQG�VXSSRUW� 

7RJHWKHU�ZH�WKULYH 



7KH�KDSSLQHVV�RI�DQRWKHU—WKDW�LV�P\�KDSSLQHVV� RQH
V�RZQ�MR\�LV�DQRWKHU¶V�MR\—WKLV�LV�WKH�JXLGLQJ�SULQFLSOH� WKDW�DFWLRQ�ZKLFK�LV�JRRG�IRU�RQH�SHUVRQ VKRXOG�EULQJ�KDSSLQHVV�WR�DQRWKHU� —�9HUVH����$WPRSDGHVD�6DWDNDP 

 61$�H[HFXWLYH�PHPEHUV�DQG�PHPEHUV�ZRUN�ZLWK�VNLOOHG�LPPLJUDQWV�E\�SURYLG�
LQJ�LQIRUPDWLRQ�UHJDUGLQJ�SUHSDULQJ�IRU�WKH�&DQDGLDQ�MRE�PDUNHW��DYHQXHV�RI�ILQGLQJ�
ZRUN��FRQQHFW�ZLWK�PHQWRUV�LQ�WKHLU�DUHD�RI�H[SHUWLVH��FRQQHFW�ZLWK�SRWHQWLDO�FRQWDFWV�LQ�
WKHLU�SURIHVVLRQDO�ILHOG��61$�PHPEHUV�DOVR�UHFHLYH�DGYLFH�DQG�VXSSRUW�LQ�ILQGLQJ�ZRUN��
0HQWHHV�JDLQ�YDOXDEOH�OHDGHUVKLS�H[SHULHQFH��FURVV�FXOWXUDO�FRPPXQLFDWLRQ�VNLOOV�DQG�
SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�WKURXJK�WKLV�LQWHUDFWLRQ� 

2%-(&7����$66,67$1&( 

� 

ϭϴ 

0(1725,1*�$66,67$1&( 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 

7RJHWKHU�ZH�SURJUHVV 



6(77/,1*�,1�$66,67$1&( 

2%-(&7����$66,67$1&( 61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 

7RJHWKHU�ZH�SURJUHVV 

 61$�H[HFXWLYH�PHPEHUV�DQG�PHPEHUV�KDYH�EHHQ�DFWLYHO\�LQYROYHG�LQ�VHWWOLQJ�
GRZQ�QHZ�FRPHUV�LPPLJUDQWV�WR�&DQDGD�E\�SURYLGLQJ�DVVLVWDQFH�ZLWK�ILQGLQJ�D�SODFH�WR�
VWD\��JHW�EDQN�DFFRXQW��2+,3�FDUGV��6,1�FDUGV��UHFRPPHQG�EHVW�VFKRROV�EDVHG�RQ�WKHLU�
H[SHULHQFH��KRVSLWDO�IDPLO\�GRFWRU�FOLQLF�LQIRUPDWLRQ��WUDQVSRUWDWLRQ�LQIRUPDWLRQ��GULY�
LQJ�OLFHQVH�LQIRUPDWLRQ�DQG�RWKHU�LPSRUWDQW�HPHUJHQF\�LQIRUPDWLRQ� 

ϭϵ 
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³7R�ZLQ�E\�ILJKWLQJ��DQ\�UHOLJLRQ��LV�QHYHU�SRVVLEOH�� 
QR�UHOLJLRQ�FDQ�EH�YDQTXLVKHG�E\�GXHOLQJ�� 

7KH�RSSRQHQW�RI�IDLWK�QRW�UHPHPEHULQJ�WKLV�DQG�SHUVLVWLQJ�D�ILJKW�� 
+LV�RZQ�GRRP�VKDOO�KH�ILJKW�IRU�LQ�YDLQ��EHZDUH�´ 
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 61$�ZDV� DEOH� WR� GRQDWH� ����OEV� WR� 7KH�0LVVLVVDXJD� )RRG� %DQN� RQ� 'HFHPEHU�
�������61$�LV�FRQVLVWHQWO\�GRQDWLQJ�WR�)RRG�%DQNV�VLQFH�LW�
KDV� LGHQWLILHG� WKLV� DV�RQH� LWV�PDMRU�&RUSRUDWH�6RFLDO�5H�
VSRQVLELOLW\� LQ� ������ 61$� KROGV� IRRG� GULYHV� IRU� QRQ-
SHULVKDEOH� IRRG�� ,Q������ZH� WRRN� WKLV� DV� DQ� \HDU� DURXQG�
SURMHFW� RI� 61$� \RXWKV� DQG� NLGV�� 7KH\� UDLVHG� D� UHFRUG�
EUHDNLQJ� DPRXQW� DQG� WKHVHV� UHOHQWOHVV� HIIRUWV� RI� RXU�
\RXWK�GHVHUYH�KLJK�DSSUHFLDWLRQ�� 
 :H�ZHUH�DEOH�WR�GRQDWH������OEV�RI�QRQ-SHULVKDEOH�IRRG�WR�6DOYDWLRQ�$UP\�%XU�
OLQJWRQ� &RPPXQLW\� DQG� )DPLO\� 6HUYLFHV� LQ� ������ ���� OEV� RI� QRQ-SHULVKDEOH� IRRG� WR�

.QLJKWV�7DEOH�)RRG�%DQN�LQ�%UDPSWRQ�IURP�RXU��'H�
FHPEHU������IRRG�GULYH�FRPSDUHG�WR�RXU������FRQWUL�
EXWLRQ�RI�����OEV�WR�0LVVLVVDXJD�)RRG�%DQN�� 
 61$�GXH�GLOLJHQWO\� LGHQWLILHV�WKH�PRVW�GHVHUY�
LQJ�)RRG�%DQN��6UHH�1DUD\DQD�$VVRFLDWLRQ�LV�SURXG�WR�
SRLQW�RXW�WKH�VWHDG\�DQG�LQFUHDVLQJ�VXSSRUW�IURP�WKH�

GRQRUV�� LQ�WKLV�JHVWXUH�WRZDUGV�EURWKHUO\�FRPSDVVLRQ�WRZDUGV�DOO� OLIH�IRUPV��(DFK�\HDU�
61$�EHDWV�LWV�SUHYLRXV�\HDU
V�UHFRUG�RQ�WKH�TXDQWLW\�RI�IRRG�GRQDWHG�� 
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 6UHH�1DUD\DQD�$VVRFLDWLRQ�FDPH�WR�NQRZ�DERXW�6(:$�
&DQDGD
V� 6RFLDO� 5HVSRQVLELOLW\� LQLWLDWLYHV�� 61$� 7HDP� SDUWLFL�
SDWHG�DQG�RXU�PHPEHUV� VXSSRUWHG� WKH� WHDP�DQG�ZDV� DEOH� WR�
FRQWULEXWH�D�VXP�RI�����������WR�EXLOG�D�5HVLGHQWLDO�6FKRRO�LQ�
WKH�UHPRWH�1RUWK�(DVW�KLOOV�RI�,QGLD��IRU�XQGHU-SULYLOHJHG�WULE�
DO� JLUOV� WR� SXUVXH� VHFRQGDU\� HGXFDWLRQ�� 7KH� WHDP� PHPEHUV�
ZKR� SDUWLFLSDWHG� LQ� WKH� �.� UXQ�ZHUH� $EKLQDY�� 5LWKLN�� 7HMDV��
6UHHNXPDU�-DQDUGKQDQ��6XKDUD��6DOLQL�'DV��3UDYLODO�3UDYLEKD�
YDQ�� 6LGKDUWK� 8GD\DQ�� 3UDQQR\� /DO�� 9LMD\� 6HWKXPDGDYDQ��
%DODQ�3HQJDW��-D\DUDM�3HQJDW���DQG�6LQL�3HQJDW�� 
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7KH�KDSSLQHVV�RI�DQRWKHU—WKDW�LV�P\�KDSSLQHVV� RQH
V�RZQ�MR\�LV�DQRWKHU¶V�MR\—WKLV�LV�WKH�JXLGLQJ�SULQFLSOH� WKDW�DFWLRQ�ZKLFK�LV�JRRG�IRU�RQH�SHUVRQ VKRXOG�EULQJ�KDSSLQHVV�WR�DQRWKHU� —�9HUVH����$WPRSDGHVD�6DWDNDP 

 ,Q�OLQH�ZLWK�RXU�VL[WK�REMHFWLYH��6UHH�1DUD\DQD�$VVRFLDWLRQ�KDV�VWDUWHG�SUHOLPL�
QDU\�SODQQLQJ�WRZDUGV�HVWDEOLVKLQJ�D�0XOWLFXOWXUDO�FHQWHU�LQ�*UHDWHU�7RURQWR�$UHD��,Q�
RUGHU�WR�DVVXUH�WKH�EHVW�XVH�RI�WKH�UHVRXUFHV�UDLVHG�RU�DYDLODEOH��D�WHDP�RI�GHGLFDWHG�
PHPEHUV�DUH�ZRUNLQJ�WR�SURYLGH�WKH�EHVW�IHDVLEOH�DQDO\VLV�WR�PRYH�IRUZDUG�ZLWK�WKLV�
SURMHFW��,Q������ZH�KDYH�VWDUWHG�RXU�ILQDQFLDO�IHDVLELOLW\�VWXG\�IRU�UDLVLQJ�IXQGV�IURP�
YDULRXV�VRXUFHV�VXFK�DV�GRQDWLRQV��ORDQV��JUDQWV�HWF�  

2%-(&7����08/7,&8/785$/�&(175( 

� 

ϮϮ 

61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 

7RJHWKHU�ZH�SURJUHVV 



61$�2%-(&76�� 
�� 0HPEHUVKLS 
�� /HDUQLQJ 
�� 3HUSHWXDWLQJ 
�� &XOWXUDO��&RPPXQLW\�

(YHQWV 
�� $VVLVWDQFH 
�� 0XOWLFXOWXUDO�&HQWUH 

 
 
 

6$9(�7+(�'$7(6�–���� 
 

-DQXDU\����������-�7DON�RQ�3(5621$/�),1$1&,$/�3/$11,1* 

0DUFK����������-�7DON�RQ�+($/7+ 

$SULO����������-��$118$/�*(1(5$/�0((7,1*�	�9,6+8 

0D\�������-��3$5.�&/($1,1* 

-XO\����������-�)$0,/<�3,&1,&�$1'�632576�'$< 

6HSWHPEHU����������-�21$0�&(/(%5$7,21 

2FWREHU�������-��75((�3/$17,1* 

1RYHPEHU���������-�7DON�RQ�1$5$<$1$�3+,/2623+< 

'HFHPEHU����������-�+2/,'$<�*(7�72*(7+(5 

'HFHPEHU�������-��)22'�'21$7,21 

 
 

%RWK�RIIHULQJ�DQG�DFFHSWLQJ�'RZU\�DV�\RX�OLNH�KDV�DOZD\V�EHHQ�GHVSLVHG�E\�WKH�QREOH-PLQGHG�� *LYLQJ�RU�UHFHLYLQJ�GRZU\��LQ�HIIHFW��LV�HTXDO�WR�VHOOLQJ�RQH¶V�RZQ�FKLOGUHQ —�9HUVH�����1DUD\DQD�6PULWLK 

Ϯϯ 



65((�1$5$<$1$� 
$662&,$7,21 
Mission: 
To unite all those respectful 
of Sree Narayana Guru’s phi-
losophy and strive to learn, 
understand, practice, preserve 
and perpetuate the Guru’s 
Upanishadic wisdom and its 
doctrines of universal brother-
hood and multicultural coex-
istence in Canadian society. 

�����-�1(:6/(77(5 
2%-(&76�2)�61$ 
����8QLWLQJ�WKH�UHVLGHQWV�RI�*UHDWHU�7RURQWR�$UHD��*7$��DQG�
QHLJKERXULQJ�DUHDV�ZKR�DUH�UHVSHFWIXO�RI�WKH�SKLORVRSK\�DQG�
WHDFKLQJV�RI�6UHH�1DUD\DQD�*XUX�� 
���3UHVHUYLQJ� WKH� WUDGLWLRQV�RI�6UHH�1DUD\DQD�3KLORVRSK\�E\�
PHPEHUV� HQJDJLQJ� LQ� OHDUQLQJ� WKH�SKLORVRSK\� DQG�ZRUNV� RI�
6UHH�1DUD\DQD�*XUX� 
��� 3HUSHWXDWLQJ� WKH� QREOH� WHQHWV� RI� 6UHH� 1DUD\DQD� 3KLORVR�
SK\�� LQ� SDUWLFXODU� WKH� YDOXHV� RI� XQLYHUVDO� EURWKHUKRRG� DQG�
PXOWLFXOWXUDO�FRH[LVWHQFH�LQ�&DQDGLDQ�VRFLHW\� 
��� +RVWLQJ� UHOHYDQW� OLWHUDU\�� PXVLFDO� DQG� RWKHU� HGXFDWLRQDO�
DQG�FXOWXUDO�HYHQWV�DQG�FRQYHQWLRQV��LQFOXGLQJ�IHVWLYLWLHV�IRU�
WKH�SUHVHUYDWLRQ�RI� WKH�FRPPRQ�KHULWDJH�RI�SHRSOH�RI�6RXWK�
$VLDQ�GHVFHQW� 
���3URPRWLQJ�LQWHUHVWV�RI�PHPEHUV�DQG�PXWXDO�DLG�DQG�DVVLV�
WDQFH�WR�QHZ 
VHWWOHUV�DQG�VHQLRU�FLWL]HQV��DQG 
��� ,Q� WKH� ORQJHU� WHUP��HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�D�FHQWUH�
IRU�PXOWLFXOWXUDO�DFWLYLWLHV�LQ�OLQH�ZLWK�6UHH�1DUD\DQD�3KLORV�
RSK\�� 6UHH�1DUD\DQD� 

$VVRFLDWLRQ 
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