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&LW\� RI� 7RURQWR� UHVLGHQWV� DUH� EHLQJ
HQFRXUDJHG� WR� JHW� RXW� DQG� YRWH� RQ
2FWREHU����
�7KHUH�DUH����:DUGV�ZKLFK�PDNH�XS
WKH�&LW\�DQG�ZH�OLYH�LQ�:DUG����ZKLFK
LV� (WRELFRNH� /DNHVKRUH�� :DUG� �� RU
(WRELFRNH�&HQWUH�DQG�LQ�:DUG����(WR�
ELFRNH�1RUWK�
,Q� WKLV�PXQLFLSDO� HOHFWLRQ� WKHUH� DUH� ��
FHUWLILHG�FDQGLGDWHV�UXQQLQJ�IRU�0D\RU�
���� FHUWLILHG� FDQGLGDWHV� UXQQLQJ� IRU
&RXQFLOORU� DQG� ���� FDQGLGDWHV� UXQQLQJ
IRU�6FKRRO�%RDUG�7UXVWHHV�
*HW�WR�NQRZ�\RXU�FDQGLGDWH�DQG�ZKDW�WKH\�VWDQG�IRU��RU
KRZ�WKH\�ZLOO�EHVW�UHSUHVHQW�\RX�RQ�&LW\�&RXQFLO�ZKHQ�LW
FRPHV� WR� ORFDO� LVVXHV� DV� WUDQVLW�� JDUEDJH� SLFNXS�� URDG
VDIHW\�RU�FRQJHVWLRQ��E\�ODZV�RU�REWDLQLQJ�SHUPLWV���7KH
FDQGLGDWHV�IRU�:DUG���LQFOXGHV�����\HDU�LQFXPEHQW�0DUN

*ULPHV��FKDOOHQJHUV�$PEHU�0RUOH\��$UL�=H\QHO��%RQQLH
+X��0DU\�0DUNRYLF�DQG�0DUFR�9DOOH�
0RUH�SRVWHUV�DQG�OLWHUDWXUH�IURP�WKH�FDQGLGDWHV�DUH�SRS�
SLQJ�XS�LQ�WKH�FRPPXQLW\�DV�WKH\�VHHN�YRWHV��)O\HUV�ZHUH
PDLOHG�RXW�E\�7RURQWR�(OHFWLRQV�LQ�HDUO\�6HSWHPEHU�QRWL�

I\LQJ�YRWHUV�RI�WKHLU�SROOLQJ�VWDWLRQV
DQG�WLPHV�LW�ZLOO�EH�RSHQ�
9RWHUV�DUH�WROG�ZKHUH�WR�FDVW�D�EDO�
ORW�RQ�$GYDQFH�9RWLQJ�'D\V��ZKLFK
UXQV�IURP�2FWREHU���WR�2FWREHU���
IURP����D�P�� WR���S�P��0RUH� WKDQ
�������SHRSOH� DUH� UHTXLUHG�� RU� EH�
LQJ� KLUHG�� WR� KHOS� UXQ� ZKDW� LV� GH�
VFULEHG� DV� µWKH� ODUJHVW� PXQLFLSDO
HOHFWLRQ�LQ�&DQDGD�¶
7KH�SROOV� DUH� RSHQ�RQ�2FWREHU� ��
IURP����D�P��WR���S�P�
9RWHUV� DUH� UHPLQGHG� WKH\� PXVW

VKRZ�LGHQWLILFDWLRQ�ZLWK�WKHLU�QDPH�DQG�7RURQWR�DGGUHVV
WR�UHFHLYH�D�EDOORW��7KH\�DUH�UHTXLUHG�WR�WDNH�WKHLU�LQIRU�
PDWLRQ�FDUG��ZKLFK�FDPH�E\�PDLO��ZLWK�WKHP�DV�ZHOO�
7R�YRWH�\RX�PXVW�EH�D�&DQDGLDQ�FLWL]HQ�����\HDUV�ROG��EH
D�UHVLGHQW�RI�7RURQWR�
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6RPH�FRQFHUQHG�PHPEHUV�RI
WKH�/RQJ�%UDQFK�FRPPXQLW\
DUH�WU\LQJ�WR�SURWHFW�ODUJH
SLHFHV�RI�GHFDGHV�ROG
,QGLJHQRXV�DUWZRUN�JUDFLQJ
WKH�ZDOOV�RI�D�EXLOGLQJ�WKDW�LV
EHLQJ�SDUWLDOO\�UHGHYHORSHG�
/RFDO�DUWLVW�/DXUD�7KHUULHQ
VKRZV�SKRWRV�RI�EHDXWLIXO
DQG�VWLOO�JOHDPLQJ�DUWZRUN
WKDW�DUH�EHOLHYHG�WR�KDYH�EHHQ
SDLQWHG�LQ�WKH�ODWH�HDUO\�����V
RQ�VHYHUDO�ZDOOV�RI�WKH�IRUPHU
/R\DO�2UGHU�RI�0RRVH�&OXE��DW
�����/DNH�6KRUH�%OYG��:�
7KH�FRQVWUXFWLRQ�SURMHFW�DOVR�LQYROYHV
�����/DNH�6KRUH�%OYG���QHDU�7KLUW\�1LQWK
6WUHHW�
7KH�/R\DO�2UGHU�RI�0RRVH�&OXE�����KDV
VWRRG�YDFDQW�IRU�D�ORQJ�WLPH�DQG�ZDV�OLVW�
HG�IRU�VDOH��7KH�RZQHUV�DUH�VHHNLQJ�D
YDULDQFH�FRPSOLDQFH�EHIRUH�D�&LW\�&RP�
PLWWHH�RI�$GMXVWPHQW�WR�GHDO�ZLWK�D�QXP�
EHU�RI�LVVXHV��LQFOXGLQJ�D�ODFN�RI�SDUNLQJ�

7KH�RZQHUV�DUH�EXLOGLQJ
���VHSDUDWH�RIILFH�XQLWV�ZLWKLQ�WKH�H[LVW�
LQJ�WZR�VWRUH\�UHVLGHQWLDO�EXLOGLQJ�
7KHUULHQ��D�0HWLV�DUWLVW�DQG�HGXFDWRU��DQG
RWKHUV�LQ�WKH�FRPPXQLW\�DUH�KRSLQJ�WKH
SUL]HG�DUWZRUN�FDQ�EH�VDYHG�DQG�QRW�GH�
PROLVKHG�
³,�WKLQN�LW�LV�LPSRUWDQW�WR�FDSWXUH�WKH
FRPPXQLW\�DUW�KLVWRU\�IURP�WKHVH�KLVWRUL�
FDO�PXUDOV�´�VKH�VDLG��³:H�VKRXOG�WU\�WR

OHDUQ�PRUH�DERXW�ZKR�WKH�DUWLVW�ZDV�DQG
SUHVHUYH�RXU�ORFDO�KLVWRU\�´
'RFXPHQWV�ILOHG�WR�WKH�&LW\�VWDWH�³WKH
SURSRVDO�FRQWULEXWHV�WR�D�YLEUDQW�DQG
FRPSOHWH�FRPPXQLW\�E\�EURDGHQLQJ�WKH
UDQJH�RI�QRQ�UHVLGHQWLDO�XVHV�RSWLRQV
ZLWKLQ�WKH�/RQJ�%UDQFK�DUHD�´
%XW��DUHD�UHVLGHQWV�DUH�XQKDSS\�WKDW�WKHUH
LV�QR�SDUNLQJ�EHLQJ�SURYLGHG�IRU�WKH�RI�
ILFH�WHQDQWV�

/RFDO�UHVLGHQW�)UDQN
6RDYH�LQ�D�OHWWHU�WR�WKH
&RPPLWWHH�VDLG�³WKHUH
QHHGV�WR�EH�GHVLJQDWHG
RQ�VLWH�SDUNLQJ�DYDLODEOH
DW�RU�EHKLQG�WKLV�EXLOGLQJ
IRU�WKH�RIILFHV�DQG�UHVL�
GHQWV�RI�WKLV�EXLOGLQJ�´
�³7KH�QHLJKERXUKRRG
FDQ¶W�DEVRUE�WKH����YHKL�
FOH�SDUNLQJ�VSDFHV�WKDW
DUH�FXUUHQWO\�]RQHG�IRU
WKLV�IDFLOLW\�EHFDXVH�LW¶V
FKHDSHU�IRU�WKH�EXLOGLQJ

RZQHU�RU�GHYHORSHU�WR�KDYH�QR�RQ�VLWH
SDUNLQJ�VSDFHV�OLNH�UHTXHVWHG�LQ�WKH�]RQ�
LQJ�E\�ODZ�´�6RDYH�ZURWH��³:LWK�VR�PDQ\
SURSRVHG�YHKLFOHV�RQ���WK�6WUHHW�LW�ZLOO
QHYHU�JHW�SORZHG�SURSHUO\�LQ�WKH�ZLQWHU�
FUHDWLQJ�XQVDIH�FRQGLWLRQV�IRU�UHVLGHQWV�´
$�FRQVWUXFWLRQ�FUHZ�ZRUNLQJ�DW�WKH�IRU�
PHU�/RGJH�WROG�PHPEHUV�RI�WKH�FRPPX�
QLW\�WKDW�WKH�PXUDOV�DUH�QRW�EHLQJ
GHVWUR\HG�DQG�ZLOO�EH�VDYHG�

�%LG�WR�SURWHFW�,QGLJHQRXV�DUW�IRXQG�LQ�KDOO
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QHDU�7KLUW\�1LQWK�6WUHHW��WKDW�LV�EHLQJ�FRQYHUWHG�WR�RIILFH�XQLWV��&RPPXQLW\�PHPEHUV�DUH�FDOOLQJ�IRU�WKH�DUWZRUN��EHOLHYHG
WR�EH�SDLQWHG�LQ�WKH�����V��WR�EH�SURWHFWHG�IURP�KDUP�DV�KH�ZRUN�LV�XQGHUZD\��
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ZZZ�VOVSF�FD

0HQ�VRXJKW�IRU�WZR�ZHVW
HQG�VH[XDO�DVVDXOWV

�7RURQWR�3ROLFH�DUH
VHDUFKLQJ�IRU�WZR�VXV�
SHFWV�ZKR�DUH�DFFXVHG�RI
WKH�EUD]HQ�VH[XDO�DV�
VDXOWV�RI�WKUHH�IHPDOHV
QHDU�WKH�%ORRU�6WUHHW�:�
VXEZD\�OLQH�
3ROLFH�VDLG�RQH�RI�WKH
IHPDOHV�DVVDXOWHG�ZDV
���\HDUV�ROG��6KH�ZDV
ZLWK�KHU�PRP�DW�WKH�5R\�
DO�<RUN�6XEZD\�DW�WKH
WLPH��DFFRUGLQJ�WR�SROLFH�
2IILFHUV�VDLG�WKH�JLUO�ZDV�DVVDXOWHG�E\�D�PDQ��ZKR�WKHQ
ERDUGHG�DQ�HDVW�ERXQG�WUDLQ�DQG�IOHG�WKH�VFHQH�
³%RWK�WKH�PRP�DQG�WKH�JLUO�ZHUH�DEOH�ZDON�DZD\�IURP
WKH�PDQ�´�DFFRUGLQJ�WR�D�SROLFH�UHOHDVH�
7KH�DWWDFNHU�LV�GHVFULEHG�DV���IRRW����LQFKHV�WDOO�����WR
���\HDUV�ROG��ZLWK�D�PRXVWDFKH�DQG�FKLQ�VWUDS��+H�ZDV
ZHDULQJ�D�JROG�QHFNODFH��JROG�HDUULQJV��QDY\�EOXH
VZHDWHU�ZLWK�D�/HYL
V�ORJR�RQ�WKH�FKHVW��EOXH�MHDQV�

ZKLWH�DQG�JROG�UXQQLQJ�VKRHV�
$�VHFRQG�DVVDLODQW�LV�VRXJKW
IRU�WKH�6HSWHPEHU����DOOHJHG
DVVDXOW�RI�WZR�ZRPHQ�DURXQG
��S�P��LQ�WKH�'XQGDV�6WUHHW
:HVW�DQG�%ORRU�6WUHHW�:HVW
DUHD�
�3ROLFH�VDLG�³D�PDQ�DS�
SURDFKHG�DQG�VH[XDOO\�DV�
VDXOWHG�WZR�ZRPHQ�´
7KDW�PDQ�LV�GHVFULEHG�DV���
IHHW�WDOO��ZLWK�PHGLXP�EXLOG�
DERXW����\HDUV�ROG��EODFN�KDLU�

DQG�\HOORZ�VWDLQHG�WHHWK��+H�ZDV�ZHDULQJ�D�JUH\�5RRWV
KRRGLH��OLJKW�EOXH�MHDQV�DQG�$GLGDV�VDQGDOV�
7KHUH�KDV�EHHQ�D�QXPEHU�RI�LQFLGHQWV�LQ�ZKLFK�ZRPHQ
ZHUH�WDUJHWHG�RU�VH[XDOO\�DVVDXOWHG�LQ�RU�QHDU�WKH�5R\DO
<RUN�6XEZD\��DFFRUGLQJ�WR�SROLFH�UHFRUGV�
$Q\RQH�ZLWK�LQIRUPDWLRQ�LV�DVNHG�WR�FRQWDFW�SROLFH�DW
��������������&ULPH�6WRSSHUV�DQRQ\PRXVO\�DW�����
����7,36���������RU�DW�ZZZ����WLSV�FRP�

7KH�&LW\�RI�7RURQWR�LV�JHWWLQJ�D�QHZ�SROLFH�FKLHI�LQ�'H�
FHPEHU�
7KH�7RURQWR�3ROLFH�6HUYLFH�KDV�DSSRLQWHG����\HDU�YHWHU�
DQ�0\URQ�'HPNLZ�DV�LWV�QHZ�WRS�FRS�
'HPNLZ��ZKR�LV�ZHOO�UHVSHFWHG�E\�UDQN
DQG�ILOH�RIILFHUV��LV�DQ�DFWLQJ�'HSXW\�&KLHI
LQ�FKDUJH�RI�WKH�6SHFLDOL]HG�2SHUDWLRQV
&RPPDQG�DQG�LV�D�0HPEHU�RI�WKH�2UGHU
RI�0HULW�RI�WKH�3ROLFH�)RUFHV�
7KH�YHWHUDQ�RIILFHU�URVH�IURP�WKH�IURQW
OLQHV�RI����'LYLVLRQ�LQ�GRZQWRZQ�7RURQWR
ZRUNLQJ�RQ�VWUHHW��JDQJV�DQG�JXQ�FULPHV�
+H�DVVXPHV�FRPPDQG�RQ�'HFHPEHU���
DIWHU�D�WKUHH�PRQWK�WUDQVLWLRQ�SHULRG��WKH
IRUFH�VDLG�
6XSHULQWHQGHQW�'HPNLZ�RYHUVDZ�PRUH
WKDQ�������SROLFH�RIILFHUV��RYHU�����FLYLOLDQ�PHPEHUV�DQG
PDQDJHG�D�EXGJHW�RI������PLOOLRQ��+H�ZLOO�VRRQ�OHDG�WKH

ODUJHVW�PXQLFLSDO
SROLFH�IRUFH�LQ�&DQ�
DGD��5HWLULQJ�,QWHULP
&KLHI�-DPHV�5DPHU
ZLOO�OHDG�WKH������
PHPEHU�IRUFH�XQWLO�D
WUDQVLWLRQ�LV�FRP�
SOHWH��5DPHU�UH�
SODFHG�IRUPHU�SROLFH
&KLHI�0DUN�6DXQGHUV�LQ������RQ�DQ�LQWHULP�EDVLV�DIWHU
6DXQGHUV¶�UHVLJQDWLRQ�
�³,�ZLVK�WR�H[WHQG�P\�JUDWLWXGH�WR�&KLHI�5DPHU�DQG�WR�WKH
GHGLFDWHG�0HPEHUV�RI�WKH�7RURQWR�3ROLFH�6HUYLFH�ZKR�DUH
FRPPLWWHG�WR�WKH�VDIHW\�DQG�ZHOO�EHLQJ�RI�RXU�JUHDW�FLW\�´
'HPNLZ�VDLG�LQ�D�VWDWHPHQW�
³$W�WKLV�WLPH��RXU�RUJDQL]DWLRQ�LV�JULHYLQJ�WKH�ORVV�RI�&RQ�
VWDEOH�$QGUHZ�+RQJ��DQG�ZKLOH�,�ZLVK�WR�WKDQN�WKH�7RURQWR
3ROLFH�6HUYLFHV�%RDUG�IRU�WKHLU�WUXVW�DQG�FRQILGHQFH�DQG�H[�
WHQG�P\�JUDWLWXGH�WR�P\�FROOHDJXHV��ERWK�VZRUQ�DQG�FLYLO�
LDQ��,�ZLOO�UHVHUYH�IXUWKHU�FRPPHQW�DW�WKLV�WLPH��RXW�RI
UHVSHFW�IRU�&RQVWDEOH�+RQJ��KLV�IDPLO\�DQG�RXU�0HPEHUV�´
$����\HDU�YHWHUDQ�DQG�IDWKHU�RI�WZR��+RQJ������ZDV�DP�
EXVKHG�LQ�0LVVLVVDXJD�ZKLOH�RQ�D�FRIIHH�EUHDN�DW�D�7LP
+RUWRQ
V�GXULQJ�D�VKRRWHU
V�WULSOH�KRPLFLGH�UDPSDJH�RQ
6HSW������7KH�JXQPDQ�ZDV�ODWHU�VKRW�GHDG�E\�SROLFH�LQ�D

+DPLOWRQ�FHPHWHU\�
736�ERDUG�FKDLU�-LP�+DUW�VDLG�'HPNLZ�³SRV�
VHVVHV�H[WHQVLYH�RSHUDWLRQDO�SROLFLQJ�H[SHUL�
HQFH�WR�NHHS�RXU�FLW\��LWV�UHVLGHQWV��DQG�LWV
YLVLWRUV�VDIH�´
+DUW�VDLG�WKH�ERDUG�IRXQG�WKH�FDQGLGDWH�ZLWK
WKH�TXDOLWLHV�FRPPXQLWLHV�KDG�DVNHG�IRU��³$
GHGLFDWHG�SXEOLF�VHUYDQW�DQG�UHODWLRQVKLS�
EXLOGHU��FRPPLWWHG�WR�EXLOGLQJ�DQG�HQKDQFLQJ
WUXVW�ZLWK�WKH�GLYHUVH�FRPPXQLWLHV�ZH�VHUYH�´
0D\RU�-RKQ�7RU\�VDLG�'HPNLZ�LV�D�UHVSHFWHG
H[SHUW�LQ�FRPPXQLW\�VDIHW\��DQG�LQ�JXQ�DQG
JDQJ�YLROHQFH�SUHYHQWLRQ�

³,�NQRZ�KH�ZLOO�EULQJ�D�IRFXV�RQ�FRQIURQWLQJ�JXQ�DQG
JDQJ�YLROHQFH�WR�KLV�QHZ�UROH�´�7RU\�VDLG�

6863(&7�VRXJKW�IRU
DVVDXOWLQJ����\HDU�ROG�JLUO
DW�5R\DO�<RUN�6XEZD\�

7+,6�0$1�LV�DFFXVHG�RI
VH[XDOO\�DVVDXOWLQJ�WZR
ZRPHQ�DW�'XQGDV�DQG
%ORRU�6WUHHWV�:�

&+,()�'(6,*1$7( 0\URQ�'HPNLZ��DERYH��ULJKW���KDV
ZRUNHG�XS�WKH�UDQNV�IURP�UXQQLQJ�XQGHUFRYHU
RSHUDWLRQV�LQ����'LYLVRQ��+H�DVVXPHV�FRPPDQG�RQ
'HFHPEHU�����

287*2,1*�&+,()�-DPHV�5DPHU
EURXJKW�VWDELOLW\�WR�WKH�IRUFH�



�

2FWREHU�����ZZZ�WRURQWRQHZVZLUH�FRP

�	���������������������������������������

6DOHV�5HSUHVHQWDWLYH

5R\DO�/H3DJH�5HDO�(VWDWH
6HUYLFHV�/WG���%URNHUDJH

�����%ORRU�6WUHHW�:HVW�
7RURQWR�

7HO��������������

�&HOO��������������
MNHVNLWDOR#UR\DOOHSDJH�FD

ZZZ�MDULNHVNLWDOR�UR\DOOHSDJH�FD

ZZZ�MDULKRPHV�FD

+HOSLQJ�FOLHQWV�WR�EX\
RU�VHOO�WKHLU�KRPH�DQG
SURYLGLQJ�DQVZHUV�WR
TXHVWLRQV�RQ�KRZ�EHVW
WR�QDYLJDWH�WKH�UHDO
HVWDWH�WUDQVDFWLRQ��LV�P\
KRQRXU�DQG�SULYLOHJH��,
ZLOO�KHOS�\RX
XQGHUVWDQG�WKH��PDUNHW
FRQGLWLRQV��DQDO\]H�\RXU
QHHGV�DQG�JXLGH�\RX�WR
KRPHV�WKDW�ILW�\RXU
OLIHVW\OH�

-DUL�.HVNLWDOR

��48((1�/29('�285�9(76���3DJH��

��&,7<�927(�2&72%(5�������3DJH��

��)22'���*$/:$<�$506������3DJH��
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��)5((�7+,1*6�72�'2���������3DJH���

���723�63(('�6.$7(56������3DJH���

:KDW·V
,QVLGH

:H��FDWHU�WR��FRUSRUDWH��VPDOO�EXVLQHVVHV�
UHVWDXUDQWV��EDUEHUV��WUDGHVPHQ��HWF��DQG
SHUVRQDO�7��WD[HV�DW�UHDVRQDEOH�DQG�FRPSHWLWLYH
UDWHV���:H�RIIHU�7UXVWHH�DQG�)LQDQFLDO�3ODQQLQJ
6HUYLFHV���)RU�D�IUHH�FRQVXOWDWLRQ�FRQWDFW�-D\
/ODYH�DW���������������RU�H�PDLO
DGPLQ#ODNHVKRUHDFFRXQWLQJ�FD

6HUYLQJ�(WRELFRNH�IRU
���\HDUV

�����/DNH�6KRUH�%OYG�
:���������������

/DNHVKRUH�&KDULWDEOH�)RXQGDWLRQ

&DOO�8V�7RGD\

3ROLFH�ZDUQ�VHQLRUV�RI�KRPHRZQHU�IUDXG�VFDP
�,W�LV�WLPH�WR�ZLQWHUL]H�\RXU�KRPH
DQG�SURSHUW\�DQG�SROLFH�DUH�DJDLQ
ZDUQLQJ�KRPHRZQHUV�WR�EHZDUH
RI�SKRQ\�UHSDLU�SHUVRQV�SUH\LQJ
RQ�VHQLRUV�
5HVLGHQWV�LQ�WKH�$OGHUZRRG�DUHD
KDYH�UHSRUWHG�WZR�LQFLGHQWV�LQ�WKH
ODVW�PRQWK�LQ�ZKLFK�DOOHJHG
KDQG\PHQ�DSSURDFKHG�VHQLRUV
DERXW�SHUIRUPLQJ�URRI�DQG�HDYHV�
WURXJK�ZRUN�³FODLPLQJ�WKH\�ZHUH

ZRUNLQJ�LQ�WKH�DUHD�DQG�FDQ�VDYH�WKHP�PRQH\�´
7KH�UHVLGHQWV�RQ�VRFLDO�PHGLD�VDLG�WKH�PHQ�QHYHU�UHWXUQHG
DIWHU�IDFLQJ�TXHVWLRQV�DERXW�WKHLU�FRPSDQLHV�DQG�ZRUN�

,Q�RQH�FDVH��3HHO�5HJLRQDO�3ROLFH�KDYH�LVVXHG�D�ZDUUDQW
IRU�7RP�'HODQH\�������LQ�SKRWR��IRU�D�VHULHV�RI�GRRU�WR�
GRRU�UHQRYDWLRQ�VFDPV�DFURVV�WKH�*7$��LQYROYLQJ�GULYH�
ZD\�SDYLQJ�DQG�RWKHU�MREV�
3ROLFH�VD\�WKH�VXVSHFW�DQG�KLV�DVVRFLDWHV�ZHQW�GRRU�WR�
GRRU�RIIHULQJ�IUDXGXOHQW�GULYHZD\�UHQRYDWLRQ�VHUYLFHV
EHWZHHQ�-XQH�DQG�$XJXVW������
2IILFHUV�DOOHJH�WKH�VXVSHFW�IDOVHO\�LGHQWLILHG�KLPVHOI�DV
³EHORQJLQJ�WR�D�OHJLWLPDWH�GULYHZD\�UHSDLU�FRPSDQ\´�DQG
ZRXOG�DVN�YLFWLPV�WR�SD\�LQ�DGYDQFH�IRU�VHUYLFHV�
+H�ZRXOG�WKHQ�VWDUW�WKH�UHQRYDWLRQV�DQG�QRW�FRPSOHWH
WKHP��RU�LQ�VRPH�LQVWDQFHV�WKH�ZRUN�ZRXOG�QRW�EHJLQ�DW
DOO��DQG�WKHQ�FXW�RII�FRPPXQLFDWLRQ�ZLWK�WKH�YLFWLPV��,Q�
YHVWLJDWRUV�VD\�WKH�VFDPV�UHVXOWHG�LQ�WKH�ORVV�RI�WKRXVDQGV

RI�GROODUV�WR�VHYHUDO�KRPHRZQHUV�
3ROLFH�VDLG�WKH�KRXVH�UHSDLU�IUDXG�VFDP�LQWHQWLRQDOO\�WDU�
JHWV�VHQLRUV�DW�WKHLU�KRPHV��+DOWRQ�5HJLRQDO�3ROLFH�VDLG
WKH�VXVSHFWV�ZLOO�SURYLGH�TXRWHV�ZLWK�SULFHV�ORZHU�WKDQ
PDUNHW�YDOXH�DQG�RQFH�D�GHDO�LV�UHDFKHG��ZLOO�UHTXHVW�D
ODUJH�FDVK�SD\PHQW�
$IWHU�WKLV�LQLWLDO�ZRUN��WKH�FRQVXPHU�PD\�EH�DSSURDFKHG
WR�SURYLGH�PRUH�PRQH\�IRU�VXSSOLHV�RU�WR�FRPSOHWH�SD\�
PHQW�IRU�WKH�SURMHFW��SROLFH�VDLG�
3ROLFH�DGYLVH�KRPHRZQHUV�WR�JHW�UHFRPPHQGDWLRQV�IURP
RWKHU�SHRSOH��GR�\RXU�UHVHDUFK��GR�QRW�EH�SUHVVXUHG�WR
PDNH�D�TXLFN�GHFLVLRQ��JHW�PXOWLSOH�ZULWWHQ�HVWLPDWHV��HQ�
VXUH�WKH�FRQWUDFWRU�LV�LQVXUHG�DQG�JHW�HYHU\WKLQJ�RQ�ZULW�
LQJ�DQG�RQ�SDSHU�

$� 0LPLFR� PDQ
ZKR� ZDV� ZHOO�
NQRZQ�DV�D�PDQDJ�
HU� RI� WKH� IRUPHU
0LPLFR� DQG� /RQJ
%UDQFK�%HHU�6WRUHV
IRU� PRUH� WKDQ� WZR
GHFDGHV�LV�EHLQJ�UH�
PHPEHUHG� E\� KLV
IULHQGV�
7KLV� LV� WKH� ILIWK
\HDU� WKH\� KDYH
UDLVHG� IXQGV� LQ
PHPRU\� RI� -RVHSK
$WWDUG�� ���� D� ORQJ�
WLPH� DUHD� UHVLGHQW

ZKR�ZDV�NQRZQ�E\�PDQ\�IRU�KLV�ORYH�IRU�SHRSOH�DQG�WKH
FRPPXQLW\��+H�SDVVHG�DZD\�LQ������
6WDII� DQG� SDWURQV� RI� WKH� 0DSOH� /HDI� +RXVH� *ULOO� 	
/RXQJH��DW������/DNH�6KRUH�%OYG��:���KDYH�UDLVHG�PRUH
WKDQ��������IURP�WKH�ILIWK�DQQXDO�-RVHSK�$WWDUG�0HPRULDO
7HH�2II�IRU�0HQWDO�+HDOWK�*ROI�7RXUQDPHQW��7KH�IXQGV
ZLOO� EH� GRQDWHG� WR� /$03� &RPPXQLW\� +HDOWK� &HQWUH¶V
$PRQJ� )ULHQGV� &RPPXQLW\� 0HQWDO� +HDOWK� 3URJUDP�
³:LWKRXW�WKH�DPD]LQJ�LQFUHGLEOH�JHQHURVLW\�RI�RXU�JROIHUV�

VSRQVRUV�� GR�
QRUV�� DQG� VXS�
SRUWHUV�� WKLV
ZRXOGQ¶W� KDYH
EHHQ�SRVVLEOH�´
0DSOH� /HDI
RZQHU� 'DYH
&ROH� VDLG�� � ³$
VSHFLDO� WKDQNV
LV� GXH� WR� WKH
ZRQGHUIXO� OD�
GLHV� IURP� WKH
3D\�,W�)RUZDUG
&RPPLWWHH�ZKR
KHOSHG� RUJD�
QL]H�� VHW� XS�

UHDFK�RXW�WR�RXU�FRPPXQLW\�IRU�GRQDWLRQV��DQG�PDNH�WKLV
D�GD\�WR�UHPHPEHU�´
�2XU�FRPPXQLW\�QHHGV�RXU�VXSSRUW�DQG�ZH�DUH�SURXG�WR
VXSSRUW�/$03��RQH�RI�WKH�ODGLHV�VDLG�
7KH\� VDLG�$WWDUG�ZDV�ZHOO�ORYHG� DQG� KDG�PDQ\� IULHQGV
IURP�\HDUV�RI�ZRUNLQJ�DW�7KH�%HHU�6WRUH��&DWKHULQH�7XUJL�
L\D�VDLG�$WWDUG�ZDV�D�³UHPDUNDEOH�PDQ�DQG�D�ZRQGHUIXO
HPSOR\HH�´�³-RH�ZDV�D�ZRQGHUIXO�HPSOR\HH�ZKR�XQGHU�
VWRRG�DQG�GHPRQVWUDWHG�WKH�PHDQLQJ�RI�WHDP��GHGLFDWLRQ�

OR\DOW\� DQG� VHOIOHVVQHVV�´� VKH� VDLG�� ³+H� ZDV� KLJKO\� UH�
VSHFWHG�E\�DOO�ZKR�NQHZ�KLP�´
�³-RH�ZDV�RQH�RI�WKRVH�YHU\�UDUH�SHRSOH�WKDW�QR�RQH�HYHU
VDLG�D�EDG�ZRUG�DERXW�KLP�DQG�KH�QHYHU�VDLG�D�EDG�ZRUG
DERXW�DQ\ERG\�HOVH�´�ZURWH�IULHQG�-LP�&XOOHWRQ�
$VKOH\�&RUPLHU� VDLG�$WWDUG� WRXFKHG� WKH�KHDUWV�RI�PDQ\
SHRSOH�LQ�KLV�OLIHWLPH���LQFOXGLQJ�KLV�
³,�DP�VR�WKDQNIXO�DQG�,�IHHO�VR�IRUWXQDWH�WR�KDYH�FDOOHG
KLP�P\�FR�ZRUNHU��P\�IULHQG�DQG�XOWLPDWHO\�P\�IDPLO\�´
&RUPLHU�VDLG��³+H�ZDV�JUHDWO\�ORYHG�DQG�KH�ZLOO�EH�WUXO\
PLVVHG�E\
PDQ\��DV
-RH\�ZRXOG
VD\��7KDW
V
ILYH�VXUH��
�(PDLO�RUJD�
QL]HUV�DW
WHHRII�PHQW
DOKHDOWK#J
PDLO�FRP�LI
\RX�DUH�LQ�
WHUHVWHG�LQ
GRQDWLQJ�RU
WDNLQJ�SDUW
QH[W�\HDU�

-26(3+�$77$5'
ZDV�EHORYHG�LQ
WKH�FRPPXQLW\�

)5,(1'6�$1'�6833257(56�RI�-RVHSK�DW�WKH�ILIWK�DQQXDO
-RVHSK�$WWDUG�0HPRULDO�7HH�2II�IRU�0HQWDO�+HDOWK�*ROI
7RXUQDPHQW��&RXUWHV\�SKRWR�

25*$1,=(56�2)�7+(�)LIWK�$QQXDO�-RVHSK
$WWDUG�0HPRULDO�7HH�2II�IRU�0HQWDO�+HDOWK
*ROI�SUHVHQW�D�FKHTXH�IRU��������WR�/$03

720�'(/$1(< LV
VRXJKW�E\�SROLFH

mailto:jkeskitalo@royallepage.ca
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7KH�6RXWK�(WRELFRNH�1HZV�LV�D�IUHH��LQGHSHQGHQW��PRQWKO\
QHZVSDSHU�WKDW�VHUYHV�+XPEHU�%D\�6KRUHV��0LPLFR��/DNH
6KRUH�9LOODJH��/RQJ�%UDQFK�DQG�$OGHUZRRG�DUHDV�

:H�OLYH�LQ�WKH�FRPPXQLW\�DQG�FRYHU�ORFDO�QHZV��DPDWHXU�VSRUWV�
EXVLQHVV�DQG�FLYLF�OLIH�ZKLOH�KRQRXULQJ�WKRVH�ZKR�JDYH�VR�PXFK�RI
WKHPVHOYHV�VR�ZH�FDQ�KDYH�WKH�OLYHV�ZH�HQMR\�WRGD\�

3OHDVH�IHHO�IUHH�WR�GURS�XV�D�OLQH�LI�\RX�ZRXOG�OLNH�WR
DGYHUWLVH�\RXU�EXVLQHVV�RU�OHDYH
DQ\�FRPPHQWV��WLSV�RU�QHZV�RI
XSFRPLQJ�HYHQWV�

͗�

��������������(PDLO�

�&ĞĞů�ĨƌĞĞ�ƚŽ�ƐĞŶĚ�ƵƐ�ǇŽƵƌ�hƉĐŽŵŝŶŐ��ǀĞŶƚƐ͕�EĞǁƐ
dŝƉƐ�Žƌ��ŽŵŵƵŶŝƚǇ�,ĂƉƉĞŶŝŶŐƐ�Ăƚ

ƚŚĞƐŽƵƚŚĞƚŽďŝĐŽŬĞŶĞǁƐΛŐŵĂŝů͘ĐŽŵ

/DWH�4XHHQ�ORYHG�&DQDGD�DQG�RXU�WRS�YHWHUDQV
ZZZ�WRURQWRQHZVZLUH�FRP�

����RII
$85$

�:,11(56�RI�����
25'(56�2)�0(5,7
IURP�(72%,&2.(

+,6725,&$/�62&,(7<
	�/$03�&+&

�&DQDGLDQ�YHWHUDQV�VD\�WKHLU�IRUPHU�ERVV�4XHHQ
(OL]DEHWK�,,�ZDV�WKH�ILUVW�5R\DO�IHPDOH�YHWHUDQ�ZKR
ORYHG�WKLV�FRXQWU\�DQG�YLVLWHG�KHUH�DOPRVW�WZR�GR]HQ
WLPHV�GXULQJ�KHU����\HDU�UHLJQ�
7KH�YHWHUDQV�DQG�PHPEHUV�DQG�/DNHVKRUH�EXVLQHVVHV
ODLG�ZUHDWKV�WR�KRQRXU�DQG�SD\�WULEXWH�WR�WKH�ODWH�PRQ�
DUFK�RQ�6HSWHPEHU����DW�WKH�&HQRWDSK�DW�&RORQHO�6DPX�
HO�6PLWK�3DUN�
7KH�EHDXWLIXO�ZUHDWK��ZKLFK�ZDV�PDGH�RI�UHG��EOXH�DQG
ZKLWH�IORZHUV��ZDV�SODFHG�ZLWK�RWKHUV�DW�WKH�EDVH�RI�WKH
&HQRWDSK�DV�WKH�QDWLRQDO�DQWKHP�SOD\HG�
7KHUH�ZHUH�VLPLODU�FHUHPRQLHV�LQ�GLIIHUHQW�DUHDV�RI�WKH
&LW\�RI�7RURQWR�DV�VXSSRUWHUV�VKRZHG�WKHLU�ORYH�WR�WKH
ODWH�4XHHQ�DQG�WR�ZLVK�.LQJ�&KDUOHV�,,,�JUHDW�VXFFHVV�
7KRXVDQGV�RI�PRXUQHUV�KDG�OLQHG�XS�LQ�%ULWDLQ�WR�SD\
WKHLU�ODVW�UHVSHFWV�WR�WKH�ODWH�OHDGHU�RI�WKH�&RPPRQ�
ZHDOWK�DV�VKH�ZDV�HVFRUWHG�ZLWK�PXFK�IDQIDUH�IRU�IXQHUDO
VHUYLFHV�
³:H�DSSUHFLDWH�WKDW�VKH�ZDV�D�YHWHUDQ�RI�:RUOG�:DU�,,�´
VDLG�:LOOLDP�/DZ��RI�WKH�5R\DO�&DQDGLDQ�/HJLRQ��³7KLV
KDG�D�ORW�RI�LPSDFW�RQ�YHWHUDQV�KHUH�DV�VKH�VDZ�WKH�QHHG
DQG�GLG�LW�´

7KH�4XHHQ�DW�WKH�DJH�RI����LQ������MRLQHG�WKH�$X[LOLDU\
7HUULWRULDO�6HUYLFH��$76��ZKHUH�VKH�WUDLQHG�DV�D�WUXFN
GULYHU�DQG�PHFKDQLF�GXULQJ�WKH�6HFRQG�:RUOG�:DU��6KH
LV�WKH�ILUVW�IHPDOH�5R\DO�WR�VHUYH�LQ�WKH�PLOLWDU\�
4XHHQ�(OL]DEHWK�,,�ZDV�FRORQHO�LQ�FKLHI�RI����%ULWLVK
$UP\�UHJLPHQWV�DQG�FRUSV�DQG�KHOG�PRUH�WKDQ����UDQNV
DQG�DSSRLQWPHQWV�LQ�WKH�8QLWHG�.LQJGRP�DQG
&RPPRQZHDOWK�$UPHG�6HUYLFH��UHFRUGV�VKRZ�
2QH�RI�KHU�KRPHV��%XFNLQJKDP�3DODFH��ZDV�ERPEHG�E\
WKH�*HUPDQV�RQ�6HSWHPEHU�����������DIWHU�ILYH�KLJK�H[�
SORVLYH�ERPEV�ZHUH�GURSSHG�RQ�WKH�SURSHUW\�LQMXULQJ
VHYHUDO�ZRUNPHQ�DQG�GDPDJLQJ�7KH�5R\DO�&KDSHO�
0RVW�RI�WKH�5R\DO�IDPLO\�UHPDLQHG�DW�WKH�SDODFH�DQG
GLG�QRW�IOHH�WR�VDIHW\�
7HUU\�3LFK��RI����)LHOG�5R\DO�&DQDGLDQ�$UWLOOHU\�VDLG
YHWHUDQV�ORYHG�WKH�4XHHQ�IRU�KHU�ZRUN��³7KDW�WKH�4XHHQ
VHUYHG�LQ�WKH�DUP\�LV�D�ERQXV�IRU�&DQDGLDQ�YHWHUDQV�WKDW

VKRZHG�VKH�FDUHG�IRU�WKH�FRXQWU\�´�3LFK�VDLG��³6KH�ZDV
YHU\�IRQG�RI�&DQDGD�DQG�ORYHG�WKLV�FRXQWU\�
7KH\�VDLG�WKH�KRUVHV�ULGGHQ�E\�WKH�5&03�RIILFHUV�GXU�
LQJ�WKH�IXQHUDO�SDUDGH�ZHUH�JLIWHG�WR�WKH�4XHHQ�E\�WKH
0RXQWLHV�PDQ\�\HDUV�DJR�
³2QH�RI�WKH�KRUVHV�EHLQJ�ULGGHQ�WKDW�GD\�ZDV�QDPHG
µ(OL]DEHWK�´�KH�VDLG�
7KH�SRSXODU�PRQDUFK�SDVVHG�DZD\�RQ�6HSWHPEHU����6KH
ZDV�����0RUH�WKDQ�����GLJQLWDULHV�DQG�ZRUOG�OHDGHUV�DW�
WHQGHG�WKH�IXQHUDO��ZKDW�ZDV�ZDWFKHG�OLYH�RQ�79�E\�ELO�
OLRQV�RI�SHRSOH�
³:H�DUH�YHU\�VDG�WKDW�VKH�LV�JRQH�´�/HJLRQ�RIILFLDO�'RQ�
QD�6DPSVRQ�VDLG��³6KH�ZDV�D�YHWHUDQ�DQG�RXU�OHDGHU�DQG
ZH�DUH�VDG�´�9HWHUDQ�&KULV�.RUZLQ�.XF]\QVNL��D�YHWHUDQ
RI�WKH�1DY\�DQG�FKDLU�RI�WKH�/DNHVKRUH�9LOODJH�%XVLQHVV
,PSURYHPHQW�$VVRFLDWLRQ��VDLG�WKH�4XHHQ�ORYHG�&DQDGD
DQG�PDGH�DOPRVW�WZR�GR]HQ�YLVLWV�WR�RXU�FRXQWU\�

7+(�/$7(�48((1�(/,=$%(7+�,, DQG�SXEOLF�YLVLWDWLRQ�RI�KHU
FDVNHW��

3$<,1*�7+(,5�5(63(&76�$5(�7HUU\�3LFK���OHIW��RI����)LHOG
5R\DO�&DQDGLDQ�$UWLOOHU\�DQG�:LOOLDP�/DZ��RI�WKH�5R\DO
&DQDGLDQ�/HJLRQ��$�ZUHDWK�ZDV�ODLG�LQ�WULEXWH�RI�WKH�ODWH
4XHHQ�DW�WKH�&HQRWDSK��

0(0%(56�2)�52<$/ &DQDGLDQ�/HJLRQ�DQG�/DNH�6KRUH
9LOODJH�%,$�OD\�D�ZUHDWK�DW�&HQRWDSK�WR�SD\�WULEXWH�WR�WKH
GHDWK�RI�WKH�ODWH�4XHHQ�(OL]DEHWK�,,�
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&DQGLGDWHV�ZRUNLQJ�KDUG�IRU�YRWHV�WR�ZLQ�:DUG
6LJQV�EODVWLQJ
WKH�FRXQFLOORU�RI
:DUG���IRU
³VKLSSLQJ�WHUPL�
QDOV�DQG�WUXFN
FRQJHVWLRQ¶�DUH
SRSSLQJ�XS�LQ
WKH�VWUHHWV�RI�WKH
ZDUG�DQG�SHRSOH
VHHP�WR�EH�WDN�
LQJ�QRWLFH�
7KH�VLJQV�KDYH
EHHQ�VKRYHG�LQWR
WKH�JURXQG�DORQJ
,VOLQJWRQ�$YH��
DQG�RWKHU�VWUHHWV��LQFOXGLQJ�%LUPLQJKDP�6WHHW��QHDU�WKH
IRUPHU�&DPSEHOO¶V�6RXS�ODQG��RQ�ZKLFK�WKUHH�ODUJH�ZDUH�
KRXVHV�DUH�EHLQJ�EXLOW�
³'HVWUXFWLRQ�RI�RXU�FRPPXQLW\�ZLWK�VKLSSLQJ�WHUPLQDOV
DQG�WUXFN�FRQJHVWLRQ�´�VDLG�RQH�RI�WKH�ODUJH�VLJQV�HUHFWHG
DW�-XWODQG�5RDG�DQG�,VOLQJWRQ�$YHQXH�
6L[�FDQGLGDWHV�KDYH�UHJLVWHUHG�ZLWK�WKH�&LW\�RI�7RURQWR
WR�UXQ�IRU�:DUG����(WRELFRNH�/DNHVKRUH��SHUKDSV�RQH�RI
WKH�ODUJHVW�ULGLQJV�LQ�&DQDGD�
7KH�ULGLQJ��ZLWK�D�SRSXODWLRQ�RI����������KDV�EHHQ�KHOG
E\�&RXQFLOORU�0DUN�*ULPHV�IRU����\HDUV�
7KH�PXQLFLSDO�YRWH�ZLOO�WDNH�SODFH�RQ�2FWREHU����
2XWVSRNHQ�:DUG���FDQGLGDWH�$PEHU�0RUOH\�LQVLVW�WKH
LQFXPEHQW�KDV�GRQH�OLWWOH�IRU�WKH�FRPPXQLW\�DQG�YRWHUV
ZDQW�KLP�RXW�

³+H
�*ULPHV��KDV
RQH�RI�WKH
ZRUVW�DWWHQ�
GDQFH�DW�&LW\
&RXQFLO�´
0RUOH\�VDLG�
³3HRSOH
NQRZ�ZKDW
LV�JRLQJ�RQ
DQG�ZDQW
FKDQJHV�LQ
WKH�ZD\
WKLQJV�DUH�GRQH�´
0RUOH\�KDV�EHHQ�PDNLQJ�WKH�URXQGV�GUXPPLQJ�XS

VXSSRUW�IRU�KHU�SODWIRUP��ZKLFK�LQFOXGHV�LQFUHDVHG�DI�
IRUGDEOH�KRXVLQJ�DQG�WKH�H[SDQVLRQ�RI�DFFHVVLEOH�FRP�
PXQLW\�VSDFHV��LQFOXGLQJ�WKH�GHYHORSPHQW�RI�ORFDO
FRPPXQLW\�KXEV�
6KH�SUHYLRXVO\�ZRUNHG�DW�7RURQWR�&LW\�+DOO�LQ�YDULRXV
&RXQFLO�VXSSRUW�FDSDFLWLHV�DQG�DV�D�&RQVWLWXHQF\�$VVLV�
WDQW�LQ�:DUG����(WRELFRNH�&HQWUH�
$OVR�PDNLQJ�LQURDGV�LV�=H\QHO�$UL��RU�'LQR��DV�KH�LV
FDOOHG��WKH�RZQHU�RI�WZR�SL]]D�UHVWDXUDQWV��ZKR�LV�NQRZQ
IRU�IHHGLQJ�WKH�SRRU�LQ�WKH�FRPPXQLW\�ZLWK�KLV�SLHV�
$UL��ZKRVH�SL]]D�VWRUH�ZDV�EXUJODUL]HG��LV�SXVKLQJ�IRU
PRUH�SROLFH�RIILFHUV�LQ�WKH�FRPPXQLW\��³3HRSOH�WHOO�PH
WKH\�DUH�WLUHG�RI�WKH�VDPH�DQG�ZDQW�FKDQJHV�LQ�WKH�FRPX�
QLW\�´�$UL�VDLG��³9RWHUV�DW�WKH�GRRU�WHOO�PH�WKDW�WKH\�ZDQW
D�QHZ�YRLFH�RQ�&RXQFLO�´

+LV�FDPSDLJQ�WHDP�KDV�GLVWULEXWHG�WKRXVDQGV�RI�SLHFHV�RI
OLWHUDWXUH�LQ�WKH�ULGLQJ�
+H�SODQV�WR�LQFUHDVH�SROLFH�SUHVHQFH�LQ�WKH�DUHD��FUDFN
GRZQ�RQ�ODZ�EUHDNHUV��LPSURYH�RXU�SDUNV�DQG�FRPPXQL�
W\�DJHQFLHV�DQG�KHOS�WKRVH�ZKR�DUH�QHZFRPHUV�RU�DW�ULVN�
�/RQJ�WLPH�FRXQFLOORU�*ULPHV�KDV�IDFHG�PDQ\�XSKLOO
ILJKWV�IRU�WKH�ZDUG�VLQFH�ILUVW�HOHFWHG�LQ������
*ULPHV�DQG�KLV�WHDP�KDV�KLW�WKH�JURXQG�UXQQLQJ�
+H�LV�QRZ�SXVKLQJ��DQG�WHVWV�DUH�EHLQJ�FRQGXFWHG��WR
KDYH�WKH�%ORRU�6WUHHW�VXEZD\�H[WHQGHG�WR�6KHUZD\�*DU�
GHQV�0DOO��ZKLFK�KDV�EHHQ�VRXJKW�E\�WKH�FRPPXQLW\�IRU
D�ORQJ�WLPH�
$OVR�UXQQLQJ�IRU�:DUG���DUH�%RQQLH�+X�DQG�0DU\
0DUNRYLF��ZKR�LV�FDOOLQJ�IRU�PRUH�ULJKWV�RI�VHQLRUV
DQG�KRXVLQJ�IRU�ORQHO\�DQG�YXOQHUDEOH�VHQLRUV��0DUFR
9DOOH�SURPLVHV�PRUH�GD\FDUH�FHQWHUV�DQG�SDUNV�

&$1','$7(6�9<,1*�72�&/$,0�:$5'���RQ�2FWREHU����LQFOXGHV��IURP�OHIW�WR�ULJKW��,QFXPEHQW�0DUN
*ULPHV��$PEHU�0RUOH\��=HYQHO�µ'LQR¶�$UL�DQG�%RQQLH�+X��$OVR�UXQQLQJ�DUH�0DU\�0DUNRYLF�DQG
0DUFR�9DOOH��7UDIILF��FRQVWUXFWLRQ�LVVXHV��SDUNLQJ�DQG�KRXVLQJ�UHPDLQ�VRPH�RI�WKH�WRS�LVVXHV�

&$1','$7(6�IRU�(72%,&2.(�&(175(���:$5'��
�&DWKHULQH�+DEXV�

�0DU\DP�+DVKLPL

�6WHSKHQ�+RO\GD\��,QFXPEHQW�

�6DP�5DXIL

�7KRPDV�<DQX]LHOOR

7KHUH�DUH����FDQGLGDWHV
UXQQLQJ�IRU�:DUG����3OHDVH
FKHFN�IRU�PRUH�DW WRURQWR�FD

(72%,&2.(�1257+����:DUG��
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7KH�6RXWK�(WRELFRNH�KHDGTXDUWHUV�RI�WKLV�OLWWOH�NQRZQ
����\HDU�ROG�&DQDGLDQ�FKDULW\�LV�OLNH�D�PXVHXP
GHGLFDWHG�WR�WKH�ODWH�4XHHQ�(OL]DEHWK�,,��ZKR�ZDV�WKHLU
SDWURQ�IRU�VRPH����\HDUV�
�7KH�,2'(�LV�D�&DQDGLDQ�ZRPHQ
V�FKDULWDEOH
RUJDQL]DWLRQ�WKDW�IRFXVHV�RQ�FKLOGUHQ��HGXFDWLRQ�
FRPPXQLW\�VHUYLFH�DQG�FLWL]HQVKLS�
7KH�KHDGTXDUWHUV��ZKLFK�LV�ORFDWHG�DW�WKH�%HOO�+LVWRULF
%XLOGLQJ��DW����%LUPLQJKDP�6WUHHW��FRQWDLQV�VKHOYHV
ILOOHG�ZLWK�5R\DO�PRPHQWRV�DQG�DUWLIDFWV�GHSLFWLQJ�WKH
OLIH�RI�WKH�ODWH�4XHHQ�(OL]DEHWK�,,��7KHUH�DUH�KLVWRULF
SKRWRV��SDLQWLQJV�DQG�GRFXPHQWV�GDWLQJ�WKH�0RQDUFK¶V
���\HDU�UXOH�
³:H�ORYH�4XHHQ�(OL]DEHWK�,,��6KH�ZDV�RXU�SDWURQ�IRU�GH�
FDGHV�´�VDLG�SDVW�SUHVLGHQW�&DURO�0F&DOO��³7KH�,2'(
ZDV�KRQRXUHG�WR�KDYH�4XHHQ�(OL]DEHWK�,,�DV�D�3DWURQ�IRU
���\HDUV��7KH�4XHHQ¶V�SXEOLF�DQG�YROXQWHHU�VHUYLFH�LV
RQH�RI�KHU�GHILQLQJ�IHDWXUHV�´
6KH�VDLG�WKH�,2'(�LV�DPRQJ�����RUJDQL]DWLRQV�LQ�WKH
&RPPRQZHDOWK�WKDW�UHFHLYH�5R\DO�3DWURQDJH��7KHLU�RIIL�
FLDO�EDGJH�FRQWDLQV�D�VHYHQ�SRLQW�VWDU�ZLWK�WKH�5R\DO

8QLRQ�)ODJ�DW�WKH�FHQWUH�VKRZLQJ�µWKH�SULGH�&DQDGD�IHOW
DV�D�PHPEHU�RI�WKH�&RPPRQZHDOWK�¶
7KH�RUJDQL]DWLRQ��ZKLFK�ZDV�RULJLQDOO\�NQRZQ�DV�WKH�,P�
SHULDO�2UGHU�'DXJKWHUV�RI�WKH�(PSLUH��ZDV�IRXQGHG�LQ
�����WR�SURPRWH�DQG�VXSSRUW�WKH�%ULWLVK�(PSLUH�DQG�LWV
VROGLHUV�
7KH�JURXS�SURYLGHV�VFKRODUVKLSV��EXUVDULHV��ERRN�SUL]HV�
FLWL]HQVKLS�DZDUGV�DQG�SXUVXHV�RWKHU�SKLODQWKURSLF�DQG
HGXFDWLRQDO�SURMHFWV�LQ�YDULRXV�FRPPXQLWLHV�DFURVV�&DQD�
GD��LQFOXGLQJ�KHUH�LQ�6RXWK�(WRELFRNH�
�0HPEHUV�RI�WKH�OR�
FDO�(WRELFRNH�FKDS�
WHU�DUH�QRZ
IXQGUDLVLQJ�WR�VXS�
SRUW�LWV�SURMHFWV�LQ�
FOXGLQJ�FLWL]HQVKLS
ERRN�DZDUGV�DW�-RKQ
(QJOLVK�6FKRRO��D
EXUVDU\�IRU�D�JUDGX�
DWLQJ�VWXGHQW�DW
%XUQKDPWKRUSH
$GXOW�/HDUQLQJ�&HQWUH�DQG�<RXWK�:LWKRXW�6KHOWHU¶V�6WD\
LQ�6FKRRO�3URJUDP���0RVW�RI�WKH�������&DQDGLDQ�PHP�
EHUV�LQ�����&KDSWHUV�UDLVH�IXQGV�IURP�EDNH�DQG�FKRFRODWH
VDOHV��DXFWLRQV��JDUDJH�VDOHV��KRXVH�WRXUV�DQG�RWKHU�HQ�
GHDYRXUV�ZLWK�SURFHHGV�JRLQJ�WR�KHOS�ORFDO�JURXSV�
,2'(�ZDV�IRXQGHG�E\�0DUJDUHW�3ROVRQ�0XUUD\�RI�0RQ�
WUHDO�ZKR�UHFRJQL]HG�D�QHHG�IRU�VXSSRUW�IRU�&DQDGLDQV
GHSDUWLQJ�WR�ILJKW�ZLWK�WKH�(PSLUH�IRUFHV�LQ�6RXWK�$IULFD�
6KH�XUJHG�WKH�IRUPDWLRQ�RI�ZRPHQ�WR�SURPRWH�SDWULR�
WLVP��OR\DOW\�DQG�VHUYLFH�WR�RWKHUV�E\�VHQGLQJ�WHOHJUDPV
WR�WKH�PD\RUV�RI�&DQDGD¶V�PDMRU�FLWLHV�XUJLQJ�WKHP�WR
FDOO�WRJHWKHU�SURPLQHQW�ZRPHQ�RI�WKHLU�FRPPXQLWLHV�
7KH�JURXS�KDV�UDLVHG�PLOOLRQV�RYHU�WKH�\HDUV�WR�PDNH�WKH
ZRUOG�D�EHWWHU�SODFH��³:H�JHW�PDQ\�LQTXLULHV�IURP�SHRSOH
ZKR�ZDQW�KHOS�´�0F&DOO�VDLG�
³2XU�PHPEHUVKLS��LV�JHWWLQJ�ROGHU�DQG�ZH�ZDQW�WR�FRQ�
WLQXH�DOO�RXU�VHUYLFH��:H�ZDQW��PRUH�\RXQJ�ZRPHQ�WR
YROXQWHHU�´�VKH�VDLG�

�7KH�,2'(�LQ
�����ZDV�WKH
ILUVW�&DQDGLDQ
RUJDQL]DWLRQ�WR
VHQG�FLYLOLDQ�UH�
OLHI�WR�%ULWDLQ
DQG�FRQWLQXHG
ZLWK�WKH�DGRS�
WLRQ�RI�WZR�FKLO�
GUHQ¶V�KRVSLWDOV
WKHUH��,Q�������LQ
D�KLJK�SURILOH
FDVH�WKH\�UDLVHG
���������LQ�RQH
PRQWK�WR�SXU�
FKDVH�D�%ROLQJ�
EURNH�%RPEHU�
WKDW�ZDV�SUHVHQWHG�WR�WKH�*RYHUQPHQW�RI�&DQDGD��7KH
JURXS�LQ�D�XQLTXH������ZDUWLPH�JLIW�VKLSSHG����ZHGGLQJ
RXWILWV�WR�:RPHQ¶V�6HUYLFH�+HDGTXDUWHUV�WR�EH�GLVWULEXW�
HG�WR�%ULWLVK�6HUYLFH�ZRPHQ�
$QG�VRPH�������PHPEHUV�ZKR�ZHUH�WUDLQHG�LQ�FLYLO�GH�
IHQFH�VDYHG�OLYHV�DQG�KHOSHG�VHFXUH�DUHDV�RI��6RXWK�(WR�
ELFRNH�GXULQJ�GHDGO\�+XUULFDQH�+D]HO�LQ������
6RPH�����PLOOLRQ�ZDV�UDLVHG�E\�,2'(�GXULQJ�:RUOG
:DU�,�DQG�,,�WR�SXUFKDVH�KRVSLWDOV��KRVSLWDO�VKLSV��DPEX�
ODQFHV��ERPEHU�DQG�ILJKWHU�DLUFUDIW�DQG�ILHOG�FRPIRUWV�IRU
&DQDGLDQ�VHUYLFH�SHUVRQQHO�
2YHU������������ZDV�UDLVHG�GXULQJ�WKH�SHULRG�RI������WR
������0DVVLYH�TXDQWLWLHV�RI�FORWKHV��PHGLFDO�VXSSOLHV�DQG
IRRG�ZHUH�VHQW�IRU�UHOLHI�RI�GLVSODFHG�SHUVRQV��$QG
���������ZDV�UDLVHG�DFURVV�&DQDGD�E\�H[KLELWLQJ�D�QHH�
GOHSRLQW�FDUSHW�PDGH�E\�4XHHQ�0DU\�DQG�ZDV�XVHG�WR
SURYLGH�PXFK�QHHGHG�GROODUV�IRU�%ULWDLQ�IROORZLQJ�WKH
6HFRQG�:RUOG�:DU���7KH�FDUSHW�ZDV�SUHVHQWHG�WR�WKH
SHRSOH�RI�&DQDGD�LQ������E\�3ULQFHVV�(OL]DEHWK��,I�\RX
ZRXOG�OLNH�WR�GRQDWH�RU�YROXQWHHU�ZLWK�,2'(�SKRQH�����
���������RU�H�PDLO�,2'(&DQDGD#EHOOQHW�FD�RU�YLVLW
ZZZ�,2'(�FD

宋宄宏宏宒定守守宑季宆宒宕宑守宕
2&72%(5����IURP���S�P������S�P�
$W�WKH�FRUQHU�RI �/DNH�6KRUH�%OYG��:��
DQG�6L[WK�6WUHHW

宏宒宗宖季宒安季安官宑孤
宋宄宏宏宒定守守宑季宗宕守宄宗宖孤
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6XSSRUW�2XU
&RPPXQLW\
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/RFDO�FKDULW\�JURXS�ZLWK����\HDU�WLHV�WR�4XHHQ

&$52//�0F&$//��3$67�35(6,'(17 RI��,2'(���DERYH�
ZLWK�SKRWR�RI�ERPEHU�SXUFKDVHG�E\�WKH�JURXS�DQG
SUHVHQWHG�WR�WKH�&DQDGLDQ�JRYHUQPHQW�

&$52/�0F&$//��DERYH��ZLWK�PRPHQWRV
DQG�SKRWRV�RI�WKH�ODWH�4XHHQ
(OL]DEHWK�,,��WRS�SKRWR���DQG�,2'(
IRXQGHU�0DUJDUHW�3ROVRQ�0XUUD\
�ERWWRP���0F&DOO�ZLWK�SKRWR�RI�IRUPHU
JURXS�PHPEHUV�LQ�FHQWHU�
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7KH�+HOHQ�.HOOHU�&HQWUH�LQ�1HZ
7RURQWR�WR�JHW�IXQGLQJ�IURP�2WWDZD
�7KH�&DQDGLDQ�+HOHQ�.HOOHU�&HQWUH��&+.&��LV�JHWWLQJ�FORVHU�WR�EHFRPLQJ�D�UHDOLW\
IRU�GHDIEOLQG�SHRSOH�LQ�RXU�FRPPXQLW\�
7KH�&HQWUH�KDV�DQQRXQFHG�LW�ZLOO�UHFHLYH�IHGHUDO�FDSLWDO�IXQGV�WKURXJK�WKH�5DSLG�+RXV�
LQJ�,QLWLDWLYH��5+,��WR�EXLOG�D�QHZ�����PLOOLRQ�DIIRUGDEOH�DQG�VXSSRUWLYH�KRXVLQJ
EXLOGLQJ�DW�����(LJKWK�6WUHHW�
7KH�VLWH�ZDV�WKH�ORFDWLRQ�RI�D
5R\DO�&DQDGLDQ�/HJLRQ�%UDQFK�
ZKLFK�FORVHG�VHYHUDO�\HDUV�DJR�
7KH�IXOO\�DFFHVVLEOH�DQG�DIIRUG�
DEOH�DSDUWPHQW�FRPSOH[�ZLOO�LQ�
FOXGH�RYHU����XQLWV�RI�RQH��WZR
DQG�WKUHH�EHGURRPV�����WR����RI
ZKLFK�ZLOO�EH�UHVHUYHG�IRU�&DQD�
GLDQV�ZKR�DUH�GHDIEOLQG��DFFRUG�
LQJ�WR�WKH�&+.&��7KH�UHPDLQGHU
RI�WKH�XQLWV�ZLOO�EH�UHVHUYHG�IRU
SHRSOH�ZLWK�JHQHUDO�GLVDELOLWLHV�
7KH�FHQWUH�ZLOO�UHFHLYH�����PLO�
OLRQ�IURP�WKH�2WWDZD�EDVHG�5DS�
LG�+RXVLQJ�,QLWLDWLYH��5+,��DQG
ZLOO�EH�UHTXLUHG�WR�UDLVH�DQ�DGGLWLRQDO����PLOOLRQ�UHTXLUHG�IURP�GRQRUV�
6LQFH�������&+.&�KDV�RSHUDWHG�D�IXOO\�DFFHVVLEOH�DQG�DIIRUGDEOH�DSDUWPHQW�EXLOGLQJ
LQ�:LOORZGDOH�ZLWK����XQLWV�IRU�WHQDQWV�ZKR�DUH�GHDIEOLQG�
7KLV�ODWHVW�IXQGLQJ�ZLOO�HQVXUH�WKH�FHQWUH�FDQ�IXUWKHU�PHHW�WKH�KRXVLQJ�QHHGV�RI�&DQD�
GLDQV�ZKR�KDYH�GXDO�VHQVRU\�ORVV��RIILFLDOV�VDLG�
³7KLV�H[FLWLQJ�QHZ�LQLWLDWLYH�ZLOO�DOORZ�XV�WR�UHDFK�PRUH�&DQDGLDQV�ZLWK�GHDIEOLQG�
QHVV��HQVXULQJ�WKH\�FDQ�OLYH�DV�LQGHSHQGHQWO\�DV�SRVVLEOH���VDLG�&+.&�([HFXWLYH�'L�
UHFWRU�-HQQLIHU�5REELQV�
:LWK����SHRSOH�RQ�LWV�FXUUHQW�ZDLW�OLVW��PRUH�SHRSOH�ZLWK�D�FRPELQDWLRQ�RI�KHDULQJ�DQG
VLJKW�ORVV�ZLOO�KDYH�DFFHVV�WR�D�PRUH�LQGHSHQGHQW�OLIH�
³7KH�QHZ�DSDUWPHQW�EXLOGLQJ�ZLOO�KRXVH�D�������VT��IW��VWDWH�RI�WKH�DUW�7UDLQLQJ�&HQWUH
ZKHUH�&DQDGLDQV�ZKR�DUH�GHDIEOLQG�FDQ�JDLQ�LPSRUWDQW�OLIH�VNLOOV�WR�DLG�LQ�WKHLU�LQGH�
SHQGHQFH�´�5REELQV�VDLG�
5+,�LV�D�IHGHUDO�FDSLWDO�IXQGLQJ�SURJUDP�WKDW�DLPV�WR�UDSLGO\�FUHDWH�QHZ�DIIRUGDEOH
UHQWDO�KRXVLQJ�IRU�PDUJLQDOL]HG�SHRSOH�H[SHULHQFLQJ�RU�DW�ULVN�RI�KRPHOHVVQHVV�
7KHUH�ZHUH�VHYHQ�SURMHFWV�DQQRXQFHG�WKDW�ZLOO�FUHDWH�����QHZ�DIIRUGDEOH�DQG�VXSSRUW�
LYH�DSDUWPHQWV�LQ�7RURQWR�
7KH�RWKHU�SURMHFWV�DUH��:LJZDPHQ�,QFRUSRUDWHG������0DUNKDP�5G���$NZD�+RQVWD
1RQ�3URILW�$ERULJLQDO�+RPHV������.LQJVWRQ�5G���6W��&ODUH¶V�0XOWLIDLWK�+RXVLQJ�6RFL�
HW\�������2VVLQJWRQ�$YH���:RRG*UHHQ�&RPPXQLW\�+RXVLQJ�����%RZGHQ�6W��DQG�����
4XHHQ�6W��(���DQG�6W��)HOL[�&HQWUH�����$XJXVWD�$YH�

7+(�3/$11('�&DQDGLDQ�+HOHQ�.HOOHU�&HQWUH��RQ
(LJKWK�6WUHHW��KDV�EHHQ�JLYHQ�WKH�JUHHQ�OLJKW�ZLWK
����PLOOLRQ�LQ�IHGHUDO�IXQGV��&RXUWHV\�SKRWR�
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�%DU�RZQHU�7RP�.HDQH
DUULYHG�LQ�&DQDGD�LQ
WKH�����V�IURP�7XDP�
&RXQW\�*DOZD\��LQ�,UH�
ODQG��ZLWK�D�ELJ�GUHDP
RI�RSHQLQJ�KLV�RZQ
SXE�
6LQFH�KH�IRXQGHG�7KH
*DOZD\�$UPV�LQ������
DW�����7KH�4XHHQVZD\�
LW�KDV�WKULYHG�ZLWK�WKH

VXSSRUW�RI�KDUG�ZRUNLQJ�PRVWO\�,ULVK�SDWURQV�IRU���
\HDUV��7KH\�FDOO�LW�³KRPH�DZD\�IURP�KRPH�´
³,W�LV�RQH�RI�D�NLQG��URRWHG�DV�D�SODFH�ZKHUH�HYHU\RQH
IHHOV�DW�KRPH�´�7RP�RQFH�VDLG�
7RP�SDVVHG�DZD\�LQ�1RYHPEHU������DW�WKH�DJH�RI�����+H
OHIW�EHKLQG�KLV�ZLIH�RI����\HDUV��'HOOD��WKHLU�WKUHH�FKLO�
GUHQ�DQG�RWKHU�IDPLO\�PHPEHUV�WR�UXQ�KLV�GUHDP�SXE�
ZKLFK�LV�QDPHG�DIWHU�KLV�EHORYHG�KRPH�FRXQW\�
³:H�VWLOO�FDUU\�RQ�WKH�VDPH�WUDGLWLRQ�DV�7RP�VWDUWHG�EDFN
WKHQ�´�VD\V�GDXJKWHU�LQ�ODZ�-DQLFH��ZKR�PDQDJHV�WKH
SRSXODU�EDU��³,W�LV�D�KRPH�DZD\�IURP�KRPH�´
7KH�SXE�KDV�ODUJH�SKRWRV�DWWDFKHG�RYHU�WKH�VHDWV�RI�SD�
WURQV��QRZ�JRQH��ZKR�IUHTXHQWHG�WKH�EDU�IRU�PDQ\�\HDUV�

7KH�*DOZD\�$UPV
LV�RQH�RI�D�IHZ�JHQ�
XLQH�,ULVK�SXEV�VWLOO
VWDQGLQJ�LQ�6RXWK
(WRELFRNH��,W�KDV�D
GHFHQW�VL]HG�FRY�
HUHG�SDWLR��ZKLFK
FDQ�EH�KHDWHG�LQ�WKH
FROG�ZHDWKHU�
³:H�DUH�����SHU
FHQW�JHQXLQH�,ULVK
DQG�SURXG�RI�LW�´
-DQLFH�YRZV��µ<RX
ZLOO�QRW�JHW�D�QLFHU

SLQW�RI�*XLQQHVV�DQ\ZKHUH��3HRSOH�FRPH�KHUH�IURP
IDU�DZD\�WR�JHW�D�JUHDW�SLQW�RI�*XLQQHVV�´
6KH�SURXGO\�VKRZV�WKH�DUW�RI�SRXULQJ�D�JRRG�WDVWLQJ
*XLQQHVV�IURP�WDS�WR�JODVV�
³,W¶V�DOO�DERXW�WKH�OLQHV�IURP�WKH�NHJV�´�-DQLFH�VWUHVV�
HV��³3RXU�VORZ�RQ�DQ�DQJOH�DQG�ZKHQ�LW�UHDFKHV�D
KDUS�VLJQ�RQ�WKH�JODVV��SDXVH�DQG�OHW�LW�VHWWOH�DQG�WKHQ
WRS�XS�´
3D\�DWWHQWLRQ�WR�WKH�IRDP�RU�FURZQ��DV�LW�LV�FDOOHG��³7KH
FURZQ�KDV�WR�EH�FLUFXODU�LQ�VKDSH�DQG�PXVW�EH�D�FHUWDLQ
OHQJWK�´
³:H�DUH�WKH�VHFRQG�WRS�VHOOHU�RI�*XLQQHVV
LQ�DOO�RI�2QWDULR�´�VKH�VD\V�SURXGO\��³,W�LV
KRZ�\RX�SRXU�LW��7KH�*XLQQHVV�KDV�WR�EH
PRYLQJ�DOO�WKH�WLPH�´
-DQLFH�VD\V�LW�µWDNHV�������VHFRQGV�WR�SRXU�D
SHUIHFW�SLQW�IURP�WKH�WDS�¶
7KH�*DOZD\�$UPV�LV�PRVWO\�SDFNHG�ZLWK
FXVWRPHUV�ZKR�KDYH�EHHQ�UHWXUQLQJ�IRU
\HDUV�WR�HQMR\�D�UDQJH�RI�PXVLF��LQFOXGLQJ
GRZQKRPH�,ULVK�WXQHV�����SLQWV��WR�YLHZ
VSRUWV��PHHW�IULHQGV�RU�IRU�WKH�GHOLFLRXV
IRRG��ZKLFK�UDQJHV�IURP�WDVW\�ILVK�DQG
FKLSV��,ULVK�VWHZ��FKLFNHQ�ZLQJV�DQG�PRUH�
2XU�SURRI�UHDGHU�DQG�ORFDO�MRXUQDOLVW��,DQ
5REHUWVRQ��LV�D�IL[WXUH�DW�WKH�*DOZD\�$UPV
HYHU\�6XQGD\�IRU�WKH�VDOPRQ�PHDO�
³,�KDYH�EHHQ�JRLQJ�WKHUH�IRU�PRUH�WKDQ���
\HDUV�´�5REHUWVRQ�VD\V��³7KH�IRRG�LV�JUHDW
DQG�WKH�SHRSOH�DUH�QLFH�´

7KHUH�DUH�GDLO\�VSHFLDOV��9LVLW�IRU�JUHDW�TXDOLW\�KRPH�
FRRNHG�PHDOV�
7KH�*DOZD\�$UPV�FDQ�EH�UHDFKHG�DW��������������RU
YLVLW�WKHP�DW�WKHJDOZD\DUPV�FD

*$/:$<�$506�)RXQGHU�7RP
.HDQH�RSHQHG�WKH�SXE�LQ������

-$1,&(��:+2�,6�720·V GDXJKWHU�LQ�ODZ�LV�PDQDJHU�RI�WKH
SRSXODU�SXE��+HUH��DERYH��KH�VKRZV�VRPH�RI�WKHLU�GHOLFLRXV
IRRG�DQG�GHPRQVWUDWHV��EHORZ��WKH�SURSHU�ZD\�WR�SRXU�D
*XLQQHVV��

+(5(·V�72�<285�+($/7+��-DQLFH�VD\V�LW�WDNHV�H[DFWO\������
VHFRQGV�WR�SRXU�D�SHUIHFW�SLQW��&KHHUV�
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�,I�\RX�WKLQN�LW�LV�EXV\�GULYLQJ�RU�ZDONLQJ�DORQJ�7KH
4XHHQVZD\�WKHVH�GD\V��WKLQJV�DUH�RQO\�JHWWLQJ�ZRUVH�
$W�OHDVW����QHZ�PDMRU�FRQGR�SURMHFWV�DUH�EHLQJ�FRQVWUXFW�
HG��RU�DZDLWLQJ�DSSURYDO�IURP�&LW\�RIILFLDOV��,Q�DOO��WKRX�
VDQGV�RI�XQLWV�RI�KRXVLQJ�KDYH�EHHQ�SURSRVHG�IRU�7KH
4XHHQVZD\�IURP�5R\DO�<RUN�5RDG�ZHVW�WR�6KHUZD\�*DU�

GHQV�0DOO��DF�
FRUGLQJ�WR
]RQLQJ�DSSOLFD�
WLRQV�
7KH�VWUHWFK�RI
URDG�ZLOO�EH
EXV\�IRU�\HDUV
ZLWK�GXPS
WUXFNV�DQG�FRQ�
VWUXFWLRQ�YHKL�
FOHV��$UHD
UHVLGHQWV�VD\
WKH�WUXFNV�ZLOO

EH�WUDYHOOLQJ�DORQJ�5R\DO�<RUN�DQG�RWKHU�ORFDO�WKRURXJK�
IDUHV�LQ�RUGHU�WR�IHUU\�ORDGV�RI�FRQFUHWH�DQG�PDWHULDOV�WR
WKH�MRE�VLWHV�
³,W�ZLOO�EH�EXV\�DURXQG�KHUH�IRU�\HDUV�ZLWK�FRQFUHWH
WUXFNV�´�VDLG�'DQ�,UZLQ��ZKR�KDV�EHHQ�ILJKWLQJ�WKH�&LW\�WR
PRYH�D�FRQFUHWH�SODQW�RQ�-XGVRQ�$YHQXH��ZKLFK�KH
FODLPV�LV�SROOXWLQJ�WKH�DUHD�ZLWK�VDQG�DQG�GXVW��³7KLQJV
DUH�QRW�JHWWLQJ�EHWWHU�EXW�ZRUVH�´
6RPH�RI�WKH�FRQGRV�EHLQJ�EXLOW�LQFOXGHV�����7KH�4XHHQ�
VZD\��DW�7D\PDOO�$YHQXH��MXVW�ZHVW�RI�5R\DO�<RUN�5RDG�
ZKLFK�ZLOO�EH����VWRUH\V�KLJK���FRQWDLQ�����XQLWV�DQG
KDYH�����SDUNLQJ�VSDFHV�
7KH�SURMHFW�ZDV�DSSURYHG�ODVW�-XO\��DQG�WKH�GHYHORSHU�LV
UHTXLUHG�WR�SODFH�D�FDVK�FRQWULEXWLRQ�RI����������WR�WKH
&LW\�IRU�XVH�E\�WKH�4XHHQVZD\�%XVLQHVV�,PSURYHPHQW

$UHD��)XQGV�DUH�WR�EH�XVHG�IRU�WUDIILF�FRQWURO�DQG�VWUHHW
LPSURYHPHQW�PHDVXUHV��ELNH�ODQHV�DQG�LPSURYHPHQWV�WR
ORFDO�SDUNV�DQG�WUDLOV��LQFOXGLQJ�4XHHQVZD\�3DUN�DQG
0LPLFR�3DUN�7UDLO�
%ORFNV�DZD\��FRQVWUXFWLRQ�LV�XQGHUZD\�IRU�D����VWRUH\
PL[HG�XVH�WRZHU�DW�����7KH�4XHHQVZD\�DQG�4XHHQ�(OL]�
DEHWK�%RXOHYDUG��7KH�FRPSOH[�ZLOO�KDYH�����VXLWHV�DQG
XQGHUJURXQG�SDUNLQJ�IRU�����YHKLFOHV�
$�SURSRVDO�IRU�DQ�HLJKW�VWRUH\�PL[HG�XVH�SURMHFW�E\�.D�
]PLU�&RQGRV��LI�DSSURYHG��ZLOO�EH�EXLOW�RQ�WKH�QRUWKZHVW

FRUQHU�RI����
7KH�4XHHQ�
VZD\�DQG
&KDUWZHOO
5RDG��,W�ZRXOG
KDYH�����XQLWV�
³,W¶V�VHW�WR�EH�
FRPH�RQH�RI
WKH�PRVW�GHVLU�
DEOH�SODFHV�WR
OLYH�DQG����
7KH�4XHHQ�
VZD\�LV�DW�WKH

FHQWUH�RI�LW�DOO�´�DFFRUGLQJ�WR�VDOHV�EURFKXUHV�
$QRWKHU�SURMHFW�DW�����7KH�4XHHQVZD\�LV�DQ����VWRUH\
PL[HG�XVH�FRQGR�WKDW�LV�XQGHU�FRQVWUXFWLRQ�RQ�WKH�VRXWK�
ZHVW�FRUQHU�DW�3ODVWLFV�$YHQXH��,W�ZLOO�KDYH�����XQLWV�
,Q�SUH�FRQVWUXFWLRQ�LV�D����VWRUH\�FDOOHG�����7KH�4XHHQ�
VZD\�&RQGRV��D�SURMHFW�E\�0DWWDP\�+RPHV�DW�,VOLQJWRQ
$YHQXH�DQG�7KH�4XHHQVZD\��,W�ZLOO�IHDWXUH�����PL[HG
XQLWV�
³7KHUH�DUH�SDUNV�ZLWK�DQ�DUUD\�RI�PDWXUH�IRUHVWV��RSHQ
ILHOGV��ELNH�DQG�ZDONLQJ�SDWKV�WKDW�VWUHWFK�IRU�PLOHV�´�DF�
FRUGLQJ�WR�PDUNHWLQJ�LQIRUPDWLRQ�

%HLQJ�FRQVWUXFW�
HG�QHDUE\�LV���
=RUUD�&RQGRV��,W
ZLOO�EH����VWR�
UH\V�WDOO�DW�.L�
SOLQJ�$YHQXH
DQG�7KH�4XHHQ�
VZD\�
7KH�FRPSOH[�LV
H[SHFWHG�WR�EH
FRPSOHWHG�LQ
-XQH�QH[W�\HDU
DQG�ZLOO�FRQWDLQ�����VXLWHV�UDQJLQJ�IURP�����WR����
VTXDUH�IHHW��,W�ZLOO�FRVW���������IRU�D�SDUNLQJ�VSRW�DQG
�������IRU�D�ORFNHU��DFFRUGLQJ�WR�VDOHV�LQIRUPDWLRQ�
:RUN�LV�DOVR�XQGHUZD\�RQ�9HUJH�&RQGRV���DQG����DW
�����7KH�4XHHQVZD\��LQ�WKH�.LSOLQJ�DQG�,VOLQJWRQ�$YH�
QXHV�DUHD��DW�WKH�QRUWK�HQG
RI�WKH�&LQHSOH[�&LQHPDV
4XHHQVZD\�
7KLV�PL[HG�XVH�SURMHFW�ZLOO
EH����DQG����VWRUH\V�KLJK�
DQG�KDYH�����DQG�����XQLWV�
,W�LV�H[SHFWHG�WR�EH�FRP�
SOHWHG�LQ������DQG�PDQ\�RI
WKH�XQLWV�DUH�DOUHDG\�VHOOLQJ
IRU�PRUH�WKDQ����PLOOLRQ�
$QRWKHU����VWRUH\�FRQGR�LV
LQ�SUH�FRQVWUXFWLRQ�DW�����
7KH�4XHHQVZD\��RQ�WKH
VRXWKHDVW�FRUQHU�DW�6W��/DZUHQFH�$YHQXH��7KDW�RQH�ZLOO
KDYH�����XQLWV�DQG�LV�EHLQJ�PDUNHWHG�DV�D�µFRPPXQLW\�
IRFXVHG�ERXWLTXH�PLG�ULVH�GHVLJQHG�WR�WDNH�DGYDQWDJH�RI
(WRELFRNH¶V�UHOD[HG�VXEXUEDQ�FKDUDFWHU�

&KDQJLQJ�IDFH�RI�7KH�4XHHQVZD\�ZLWK�FRQGRV

81'(5�1(:
0$1$*(0(17

��+27�-DPDLFDQ�3DWWLHV�
ORWWHU\�WLFNHWV��PHDWV�

�����/DNH�6KRUH�%OYG��:�
������������ ����3/86

)/$92856

+RW�WDEOH

'HOL

(PSDQDGD

6DQGZLFK�GH
PLJD

0HGLDOXQDV

'HOLFLD�%DNHU\�	�3DVWU\�
�����/DNH�6KRUH�%OYG��:��
(WRELFRNH

81'(5�1(:�0$1$*(0(17

�7+(�����48((16:$< FRQGRV�LV�LQ�SUH�
FRQVWUXFWLRQ�

=255$�&21'26 LV�FRPLQJ�WR�WKH�.LSOLQJ
$YH��DQG�7KH�4XHHQVZD\�DUHD�

7+(����6725(<�����7+(�48((16:$< LV
EHLQJ�EXLOW�DW�3ODVWLFV�$YHQXH�

7+(�&85,2�$7�����7KH
4XHHQVZD\�DW�7D\PDOO
$YHQXH�ZLOO�EH����VWRUH\V
KLJK��

:25.�21�9(5*(�&21'26
��DQG���LV�XQGHUZD\�DW
�����7KH�4XHHQVZD\�
LQ�WKH�.LSOLQJ�DQG�,VOLQJ�
WRQ�$YHQXHV�DUHD��DW�WKH
QRUWK�HQG�RI�WKH�&LQH�
SOH[�&LQHPDV�4XHHQ�
VZD\�
3/$16�$5(�EHLQJ�PDGH
WR�XVH�SDUWV�RI�7KH
4XHHQVZD\�DQG�VRPH
ODQGV�DW�.LSOLQJ�$YHQXH
PDOO�WR�FUHDWH�D�µVXSHU
UDPS¶�WR�DFFHVV�7KH
*DUGLQHU�([SUHVVZD\�
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0XUSK\�(OHFWULF�/7'

&DOO�$OL�DW�������������
�0DLO�DOL�DWH[����#JPDLO�FRP

5HVLGHQWLDO�DQG�&RPPHUFLDO

³1R�MRE�LV�WR�VPDOO´

3RW�OLJKWV��OLJKWLQJ��WURXEOH
VKRRWLQJ�DQG�PRUH���

����������������������������������������������Ͳ������
$Q�LFRQLF�PXOWL�FKDLQ�DXWRPRWLYH�DQG�SDUWV�HPSLUH
WKDW�ZDV�IRXQGHG�E\�D�KDUG�ZRUNLQJ�IDPLO\�ULJKW
KHUH�LQ�6RXWK�(WRELFRNH�LV�VKXWWLQJ�LWV�GRRUV�DIWHU
DOPRVW����\HDUV�
3HUIRUPDQFH�,PSURYHPHQWV�6SHHG�6KRS�ZDV
IRXQGHG�LQ������E\�%RE�DQG�6XVDQ�0F-DQQHWW�DV�D
UHWDLO�VWRUH�DW������7KH�4XHHQVZD\��QHDU�5R\DO
<RUN�5RDG�
³7KH\�WXUQHG�WKDW�WLQ\�VWRUH�LQWR�D�VXFFHVVIXO�
PXOWL�FKDLQ�SHUIRUPDQFH�SDUWV�HPSLUH��HU��EXVL�

QHVV�´�WKHLU�VRQV�$QG\�DQG
5RE�WROG�ORQJ�WLPH�FXVWRPHUV
LQ�D�SRVW�RQ�VRFLDO�PHGLD�
³7KH�SDVVLQJ�RI�RXU�IRXQGHU�DQG�IDWKHU�LQ�-XQH�FDXVHG�D�ORW�RI�VRXO�VHDUFKLQJ�IRU�WKH
0F-DQQHWW�ER\V�´�WKH\�ZURWH��³$IWHU�D�ORQJ�GLVFXVVLRQ�DERXW�ZRUN�OLIH�EDODQFH��$QG\
DQG�5RE�PDGH�WKH�GLIILFXOW�GHFLVLRQ�WR�SXOO�WKH�SOXJ�´
�6HSWHPEHU����������ZDV�WKH�ODVW�GD\�RI�UHJXODU�RSHUDWLRQV�DW�WKH�7RURQWR��%DUULH�DQG
+DPLOWRQ�VWRUHV��7KH�FKDLQ�DW�RQH�WLPH�KDG�QLQH�VWRUHV��LQFOXGLQJ�LQ�4XHEHF��1RZ�LW�LV
GRZQ�WR�WKUHH�
$V�PDQ\�UHVLGHQWV�PD\�NQRZ��WKH\�VSHFLDOL]HG�LQ�D�ZLGH�UDQJH�RI�DXWR�SDUWV�DQG�H[SHUW
LQVWDOODWLRQ�DGYLFH��7KH\�ZHUH�DOVR�NQRZQ�IRU�WKHLU�ZLOG�VDOHV�

�:KHQ�WKH�EXVLQHVV
VWDUWHG�LQ�������D����
\HDU�ROG�FDU�ZDV�D�����
)RUG�DQG�D�EUDQG�QHZ
FDU�ZDV�D������&KHY\
DQG�ZH�KDG�ORWV�RI�SDUWV
IRU�ERWK�WR�LPSURYH
WKHLU
SHUIRUPDQFH���5RE
VDLG�
�³$OO�WKDW��FKDQJHG��WKH

FDUV�KDYH
FKDQJHG��WKH�FXV�
WRPHUV�KDYH
FKDQJHG���LW
V�WLPH
WR�PRYH�RQ��
7KH\�KHOG�DQ�HY�
HU\WKLQJ�PXVW�JR
FORVLQJ�VDOH�ZLWK
GLVFRXQWV�XS�WR����SHU
FHQW�

7KH�IDPLO\�LV�VDGGHQHG�WKH
EXLOGLQJ�ZLOO�EH�JRLQJ�XS�IRU
VDOH�VKRUWO\�DQG�WKHUH�LV�D�ORW�RI
FOHDQLQJ�RXW�WR�GR�
+H�VDLG�D�OLTXLGDWLRQ�VDOH�RI�DOO
UHPDLQLQJ�SURGXFWV�DQG�IL[WXUHV
ZLOO�EH�KHOG�LQ�2FWREHU�
7KDQN�\RX�WR�HYHU\RQH�ZKR�KDV
EHHQ�SDUW�RI�RXU����\HDU�KLVWRU\��,W¶V�EHHQ�D�JUHDW�ULGH��7KH\�ZLOO�EH�PLVVHG�E\�PDQ\�

)281'(5�%2%·V�ORYH�IRU�FDUV�OHG
WR�D�VXFFHVVIXO�EXVLQHVV�WKDW�UDQ
IRU����\HDUV��

&$5�/29(56�%$&.�,1�7+(�'$< FDPH�IURP�IDU�DQG�ZLGH�WR�VHH
VRPH�RI�WKH�PXVFOH�FDUV�RQ�GLVSOD\�DW�3HUIRUPDQFH�,PSURYH�
PHQWV�6SHHG�6KRS��/DVW�6HSWHPEHU����ZDV�WKH�ODVW�GD\�RI
UHJXODU�RSHUDWLRQV�DW�WKH�7RURQWR��%DUULH�DQG�+DPLOWRQ�VWRUHV�
7KH�FKDLQ�DW�RQH�WLPH�KDG�QLQH�VWRUHV��LQFOXGLQJ�LQ�4XHEHF�
1RZ�LW�LV�GRZQ�WR�WKUHH��&RXUWHV\�SKRWRV�
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,1685$1&(�%52.(5

:::�,1685$1&(%52.(5-2(�&$

+20(�$872�&200(5&,$/�/,)(�	�+($/7+���������������,Q�WKH
EXVLQHVV�RI�SURWHFWLQJ�\RXU�IXWXUH

(�PDLO�MRVHSK�VDOGXD#LQVXUDQFHEURNHUMRH�FD

3+21(�������������

���������6N\PDUN�$YH���0LVVLVVDXJD��21�/�:��/�

�$�IHGHUDO�SDLG�KROLGD\�LV�EHLQJ�VRXJKW�WR�PDUN�WKH
OLIH�DQG�SD\�WULEXWH�WR�WKH�ODWH�4XHHQ�(OL]DEHWK�,,�
7KHUH�DUH�FDOOV�IURP�D�QXPEHU�RI�SHRSOH��LQFOXGLQJ
&KULV�.RUZLQ�.XF]LQVNL��FKDLU�RI�WKH�/RQJ�%UDQFK
%XVLQHVV�,PSURYHPHQW�$VVRFLDWLRQ��1DY\�YHWHUDQ�DQG
IRUPHU�7RURQWR�FLW\�FRXQFLOORU�
+H��DQG�RWKHUV��ZRXOG�OLNH�D�QDWLRQDO�SDLG�KROLGD\�FDOOHG
4XHHQV¶�'D\�WR�PDUN�WKH�OLYHV�RI�ERWK�4XHHQ�(OL]DEHWK
DQG�4XHHQ�9LFWRULD�
³7KH�ODWH�4XHHQ�(OL]DEHWK�,,�YLVLWHG�&DQDGD�PRUH�WKDQ
DQ\�RWKHU�FRXQWU\�LQ�WKH�&RPPRQZHDOWK�´�.RUZLQ�.XF�
]LQVNL�VD\V��³,�PHW�KHU�0DMHVW\�LQ�2WWDZD�GXULQJ�WKH�LQ�
WURGXFWLRQ�RI�WKH�QHZ�&RQVWLWXWLRQ�´
4XHHQ�(OL]DEHWK�,,�PDGH����RIILFLDO�YLVLWV�WR
&DQDGD�DQG�VHYHQ�WR�7RURQWR��+HU�ILUVW�ZDV�LQ������DV
3ULQFHVV�(OL]DEHWK��ZKHUH�VKH�YLVLWHG�LQ�SODFH�RI�KHU�ID�
WKHU�ZKR�ZDV�LOO��+HU�ODVW�ZDV�LQ������
6KH�YLVLWHG�(WRELFRNH¶V�:RRGELQH�5DFHWUDFN�PDQ\
WLPHV�GXH�WR�KHU�ORYH�RI�KRUVHV��6KH�DOVR�KDG�WKH�SRSXODU
4XHHQ¶V�3ODWH�UDFH�QDPHG�DIWHU�KHU�

3ULPH�0LQLVWHU�-XVWLQ�7UXGHDX
KDV�DOUHDG\
GHFODUHG�6HSWHPEHU����D
IHGHUDO�KROLGD\�DQG�1DWLRQDO
'D\�RI�0RXUQLQJ�LQ�&DQDGD�WR
KRQRU�WKH�OLIH�DQG�PDUN�WKH

SDVVLQJ�RI�4XHHQ�(OL]DEHWK�,,���7KH�GD\�LV�QRW�D�SDLG�GD\
RII�DQG�RQO\�DSSOLHV�WR�IHGHUDO�ZRUNHUV�
7KH�KROLGD\�JDYH�RQO\�IHGHUDO�JRYHUQPHQW�HPSOR\HHV�D
GD\�RII�RQ�6HSWHPEHU����
%XW�RWKHUV�ZRXOG�OLNH�WR�VHH�D�QDWLRQDO�SDLG�KROLGD\�IRU
DOO�ZRUNHUV�WR�KRQRU�WKH�OLIH�DQG�PDUN�WKH�SDVVLQJ�RI
4XHHQ�(OL]DEHWK�,,�
7KHUH�DUH�PDQ\�LQ�WKH�&DULEEHDQ�DQG�$IULFD�ZKR�IHHO
WKH\�KDYH�EHHQ�FRORQL]HG�E\�%ULWDLQ�DQG�DUH�ZRUNLQJ�WR
UHPRYH�WKHPVHOYHV�IURP�WKH�&RPPRQZHDOWK��ZKLFK
QRZ�KDV����QDWLRQV�
4XHHQ�(OL]DEHWK�,,��GLHG�RQ�6HSWHPEHU����DW������6KH
ZDV�WKH�ZRUOG¶V�ORQJHVW�VHUYLQJ�PRQDUFK�ZLWK����\HDUV
RI�VHUYLFH��6KH�ZDV�ODLG�WR�UHVW�RQ�6HSWHPEHU����IROORZ�
LQJ����GD\V�LQ�ZKLFK�WKRXVDQGV�RI�SHRSOH�OLQHG�FKXUFKHV
DQG�URDGZD\V�WR�SD\�WKHLU�UHVSHFWV�

:H�DOVR�SDLG�RXU�UHVSHFW�RQ�6HSWHPEHU����IRU�WKH�VHF�
RQG�DQQXDO�1DWLRQDO�'D\�IRU�7UXWK�DQG�5HFRQFLOLDWLRQ�
DOVR�NQRZQ�DV�2UDQJH�6KLUW�'D\�
0DQ\�PRUH�SHRSOH��LQFOXGLQJ�IURP�6RXWK�(WRELFRNH�
ZRXOG�OLNH�WR�PDUN�WKH�GD\�EXW�LW�LV�RQO\�D�KROLGD\�IRU

IHGHUDO�JRYHUQPHQW�ZRUNHUV�DQG�IHGHUDOO\�UHJXODWHG
ZRUNSODFHV�
,W�LV�YHU\�HQFRXUDJLQJ�WR�VHH�WKH�GD\�DOVR�PDUNHG�E\�7R�
URQWR�3ROLFH�DV�WKH�IRUFH�KRVWHG�D�1DWLRQDO�7UXWK�DQG
5HFRQFLOLDWLRQ�'D\�RQ�6HSWHPEHU����DW�7RURQWR�3ROLFH
KHDGTXDUWHUV�
7KH�5HG�%HDU�6LQJHUV�SHUIRUPHG�DW�WKH�HYHQW��ZKLFK�IHD�
WXUHG�UHPDUNV�IURP�WRS�SROLFH�H[HFXWLYHV��7KHUH�ZDV�DO�
VR�DQ�DUW�H[KLELW�RI�KXQGUHGV�RI�RUDQJH�SDSHU�FUDQHV
HQWLWOHG�'HEZHZLQ��ZKLFK�PHDQV�WUXWK�
$W�KRPH��WKH�0DUWLQ�/XWKHU�&KXUFK��DW������/DNH�6KRUH
%OYG��:���UHVLGHQWV�ZHUH�OLVWHQLQJ�WR�&DQDGLDQ�KLVWRU\
WKURXJK�WKH�H\HV�RI�,QGLJHQRXV�SHRSOHV���7KHUH�ZDV�DOVR
D�.$,526�%ODQNHW�([HUFLVH��D�JURXS�LQWHUDFWLYH��H[SHUL�
HQWLDO�H[HUFLVH�ZKLFK�WUDFHV�WKH�KLVWRU\�DQG�UHODWLRQVKLS
DPRQJ�,QGLJHQRXV�DQG�QRQ�,QGLJHQRXV�SHRSOHV�
$W�1DWKDQ�3KLOOLSV�6TXDUH��WKH�7RURQWR�&RXQFLO�)LUH
1DWLYH�&XOWXUDO�&HQWUH�KHOG�D�WZR�GD\�,QGLJHQRXV
/HJDF\�*DWKHULQJ��LQ�FROODERUDWLRQ�ZLWK�WKH�&LW\��WR
DFNQRZOHGJH�DQG�KRQRXU�UHVLGHQWLDO�VFKRRO�VXUYLYRUV�

,Q�WKH�&RPPXQLW\
%\�720�*2')5(<

+,5,1*
6&+22/�%86�'5,9(56

7252172
�������宆宒宐宓守宗完宗完宙守季定宄宊守宖
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3+21(�������������������������������(0$,/���'5,9()2586#$775,'*(�&20

$33/<�21/,1(�25�,1�3(5621�72'$<
'5,9(56�$%675$&7�	�&5,0,1$/�5(&25'�&+(&.�5(48,5('

1$7,21$/�'$<�2)�7587+�$1'�5(&21&,/,$7,21 HYHQWV�WRRN�SODFH�DURXQG�WKH�FRXQWU\�WR
PDUN�WKH�WUHDWPHQW�RI�,QGLJHQRXV�SHRSOH�DQG�FKLOGUHQ��

7RP�*RGIUH\�LV�3XEOLVKHU�RI�WKH�6RXWK
(WRELFRNH�1HZV��ZKR�OLYHV�LQ�WKH�FRPPXQLW\�
7KH�QHZVSDSHU�ZRQ�$ZDUGV�RI�0HULW�IURP
/$03�&RPPXQLW\�+HDOWK�&HQWUH�DQG�WKH
(WRELFRNH�+LVWRULFDO�6RFLHW\�LQ������

WWW.INSURANCEBROKERJOE.CA
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mailto:joseph.saldua@insurancebrokerjoe.ca
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)URP�WKH�%HQFK
%\�5HWLUHG�-8'*(�//2<'�%8'=,16.,
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<RXU�+HDOWK

+HDU�WKH�GUXP�EHDW
RI�WKH�HDUWK�EHQHDWK
\RXU�IHHW"
6KH
V�KXPPLQJ�WKH
KDUYHVW�VRQJ�

7KLV�2FWREHU��WDNH�WLPH
WR�OLVWHQ��/LVWHQ�WR�WKH
HDUWK�VLQJLQJ��EHDWLQJ�
FKDQJLQJ�KHU�UK\WKP�
7KH�WKUHH�VLVWHUV�DUH
GDQFLQJ�WKHLU�QDWLYH
VRQJV��SXPSNLQ��FRUQ
DQG�EHDQV�PLQJOH
MR\IXOO\�LQ�WKH�ILHOGV��
7KH�HDUWK�EHDW�RI�WKLV
ODQG�LV�VORZLQJ�GRZQ�
WKH�ZHDWKHU�FRROV��:H
DUH�FDOOHG�WR�FRRN��WR
JDWKHU�

:H�DUH�LQYLWHG�WR�KDUYHVW��WR�ERQILUHV��WR
DQFLHQW�WUDGLWLRQV�RI�VKDULQJ�PHDOV�ZLWK
RXU�IDPLOLHV��WULEHV�DQG�FRPPXQLWLHV��7KH
HDUOLHVW�FHOHEUDWLRQV�RI�KDUYHVW�RULJLQDWHG
WKRXVDQGV�RI�\HDUV�DJR��GDWLQJ�EDFN�WR�WKH
RULJLQV�RI�IDUPLQJ��VWRULQJ�FURSV��WUDGLQJ
VXSSOLHV�DQG�JURZLQJ�DQFLHQW�FLWLHV�
*LYLQJ�WKDQNV�IRU�WKH�IRRG�ZH�HDW�KDV�EHHQ
WKH�ZD\�RI�OLIH�ORQJ�EHIRUH�WKH�(XURSHDQ
VHWWOHUV�GHFODUHG�LW�VR�LQ�1RUWK�$PHULFD�

0DQ\�SHRSOH�GRQ
W�NQRZ�WKDW�WKH�ILUVW
DFWXDO�1RUWK�$PHULFDQ�7KDQNVJLYLQJ
FHOHEUDWLRQ�ZDV�UHFRUGHG�E\�VHDIDUHUV��LQ
1XQDYXW�LQ�������E\�0DUWLQ�)URELVKHU�DQG
KLV�FUHZ��7KH\�JDYH�WKDQNV�WR�WKH�ODQG�DQG
VHD�IRU�WKH�VDIHW\�RI�WKHLU�IOHHW��:RUWK
QRWLQJ�LV�WKH�ORFDWLRQ�RI�WKLV�FHOHEUDWLRQ�
0HWD�,QFRJQLWD��6RXQGV�OLNH�D�VRFLDO�PHGLD
SODWIRUP��GRHVQ
W�LW"�)URELVKHU�EXLOW�DQ
H[SHULPHQWDO�KRXVH�RQ�.RGOXQDUQ�,VODQG
LQ�)URELVKHU�%D\�RYHU�����\HDUV�DJR�
ZKHUH�IRRGVWXIIV��HYHQ�EUHDG�EDNHG�LQ�DQ
RYHQ�ZHUH�GLVFRYHUHG�LQ�WKH�UXLQV�

,Q�WKH�PRQWK�RI�2FWREHU�ZH�WUDGLWLRQDOO\
FHOHEUDWH�7KDQNVJLYLQJ��,�FDQ¶W�WKLQN�RI�D
EHWWHU�ZD\�WR�JLYH�WKDQNV�WKDQ�WR�VSHQG
PRUH�WLPH�ZLWK�RXU�JUHDW�PRWKHU�HDUWK�
ZDON�WKH�JDUGHQV��ZDON�WKH�IRUHVWV��DQG
JLYH�EDFN�WR�KHU��WR�WKH�HDUWK��*LYH�ZKDW"
7LPH��5HVSHFW��+RQRXU��3UD\HUV��7KDQNV�
7UDGLWLRQV���FRQQHFWLRQ��/LVWHQ�WR�KHU�KHDUW
EHDW��*HW�EDFN�WR�WKH�ODQG�DQG�\RX�FDQ�JHW
EDFN�WR�WKH�SHRSOH�

'LG�\RX�NQRZ�WKDW�LQ�5RPDQ�WLPHV�WKH
FRXQWU\�GZHOOHUV��WKH�IDUPHUV��WKH�ODQG
SHRSOH�ZHUH�FDOOHG�SDJDQV"�,W�KDG�QRWKLQJ
WR�GR�ZLWK�UHOLJLRQV�QRU�EHOLHI�V\VWHPV�
7KH�RULJLQV�RI�WKLV�ODWLQ�ZRUG�
SDJDQXV

OLWHUDOO\�PHDQV�
FRXQWU\�GZHOOHU
�DQG

SDJXV
�PHDQV�FRXQWU\�

6R��WKLV�PRQWK��OHW�XV
FUHDWH�D�WLPH�RI�JLYLQJ
WKDQNV�WKDW
V�WUXO\
LQFOXVLYH��$OORZ�\RXUVHOI�D
JOLPSVH�ZD\�EDFN�LQ�WLPH�
DV�\RX�PXOO�RYHU�DSSOH
FLGHU�

/HW�XV�REVHUYH�KLVWRU\�
DQFLHQW�ULWXDOV�RI�KDUYHVW�
DQG�IROG�WKHP�LQWR�SUHVHQW
GD\�VWRULHV��FRRNLQJ�
JDWKHULQJ��:H�KDYH�WKLV
RSSRUWXQLW\�WR�UHPHPEHU
SHRSOH�DOO�RYHU�WKH�ZRUOG
KDYH�FHOHEUDWHG�IRRG�
FURSV��KDUYHVWV�VLQFH�WKH
EHJLQQLQJ�RI�WLPH��.QRZ
WKDW�\RX�DUH�LQ�WKH
FRPSDQ\�RI�D�ORQJ�OLQH�RI

DQFHVWRUV�ZKR�KDYH�WUDYHOOHG�WR�YLVLW�UXUDO
IDPLOLHV��WR�JLYH�WKDQNV�WR�WKHLU�ODQG��HYHQ
WR�UHWXUQ�WR�WKHLU�ELUWK�KRPHV�DW�WLPHV�RI
KDUYHVW�WR�KRQRXU�WKHLU�EHJLQQLQJV��*RLQJ

EDFN�KRPH
�IRU�7KDQNVJLYLQJ�LV�DQ�DQFLHQW
WUDGLWLRQ�LQGHHG�

/DVWO\��WR�SUDFWLFH�JLYLQJ�WKDQNV�WR�RXU
JDLD��,�FKDOOHQJH�\RX�WR�D�\DP�RII��<DPV�
(DW�WKHP�URDVWHG��FRRNHG��IULHG�DQG�HQMR\
WKHP��7KH\�DUH�WKH�KXPEOH��XQGHUYDOXHG

SRWDWR��EXW�LW
V�QRW�D�SRWDWR
�FURS�RI�WKH
ZRUOG��'LWFK�WKH�SRWDWRHV��7KHUH�,�VDLG�LW�
�RN�ZURWH�LW��

:K\"

)LUVW�RI�DOO��RQH�\DP�FDQ�JURZ�XS�WR����
SRXQGV��7KDW�UHTXLUHV�D�FHOHEUDWLRQ�RI�LWV
RZQ��7KHUH�DUH�RYHU�����YDULHWLHV�RI�\DPV�
ZKLFK�PHDQV�\RX�DUH�DOVR�KRQRXULQJ�WKH
ULFK�YDULHW\�DQG�FRPSOH[LW\�RI�WKH�HDUWK
V
DQFLHQW�FURSV�WKLV�WKDQNVJLYLQJ��$QG��VLQFH
����RI�WKH�ZRUOG
V�\DPV�DUH�JURZQ�LQ�WKH
\DP�]RQH��\HV��WKDW
V�D�WKLQJ���:HVWHUQ
$IULFD��IURP�&DPHURRQ�WR�&{WH�G
,YRLUH�
\RX�DUH�DOVR�JLYLQJ�WKDQNV�WR�WKH�HDUOLHVW
IDUPLQJ�VHWWOHPHQWV�RI�WKH�JOREH�

,Q�WKLV�HUD�RI�JOREDOL]DWLRQ��\RX�FDQ�FKRRVH
WR�KRQRXU�KLVWRU\��VXSSRUW�IDUPHUV��LQYHVW
LQ�\RXU�KHDOWK�DQG�HQMR\�D�QXWULWLRXV
7KDQNVJLYLQJ��1RZ��OHW
V�FHOHEUDWH�WKDW�
+DSS\�+DUYHVW�

0RQLND�0HXOPDQ��)RXQGHU�	�2ZQHU�
������������

7KH�+HDOLQJ�0XVH�$SRWKHFDU\
,QVSLUHG�/LYLQJ�	�+HDOLQJ�7HDFKHU

#KHDOLQJPXVH

/RFDO�:LQGRZ�&OHDQLQJ
5HVLGHQWLDO�	�&RPPHUFLDO

������������

)XOO\�,QVXUHG���6SHFLDOL]LQJ�LQ�&RQGR�2XWGRRU�6SDFH

ZZZ�WRURQWRQHZVZLUH�FRP

�'R�ZH�ZDQW�WR�EHFRPH�D�5HSXEOLF"�5HDOO\"��*RG�EOHVV�WKH�4XHHQ��6KH�ZDV�D�JUHDW�ODG\�
D�ORYHO\�ODG\��DQG�D�UROH�PRGHO�LQ�D�FRPSOH[�ZRUOG�
6KH�UHPLQGHG�PH�RI�P\�0RP���6KH�KDG�D�FRPSOLFDWHG�IDPLO\�ZLWK�D�IHZ�FRQIOLFWV�WKDW
RIWHQ�UHVHPEOHG�RXU�IDPLOLHV¶�LPSHUIHFWLRQV��6KH�ZDV�GHGLFDWHG��6KH�VWRRG�DV�D�WHPSODWH
IRU�D�&RQVWLWXWLRQDO�0RQDUFK\�±�QHYHU�LQWHUIHULQJ�LQ�3DUOLDPHQW��DQG�UHSUHVHQWLQJ�D�PXOWL�
FXOWXUDO��GHPRFUDWLFDOO\�LQFOLQHG�JURXS�RI�QDWLRQV�
7KH�ODWH�4XHHQ�(OL]DEHWK�,,�UHPLQGHG�XV�RI�RXU�REOLJDWLRQV�WR�HDFK�RWKHU�XQGHU�WKH�&RQ�
VWLWXWLRQ�DQG�RXU�SURPLVHV�WR�RXU�,QGLJHQRXV�SHRSOHV��6KH�NHSW�XV�WRJHWKHU�LQ�D�FOXE�RI
PDQ\�FRORXUV�ZLWK�GLYHUVLILHG�FXOWXUHV�WR�JHQHUDWH�D�ZRUOG¶V�IDPLO\��µ7KH�&RPPRQ�
ZHDOWK�¶
2QO\�D�IHZ�RI�WKH�ZRUOG¶V�QDWLRQV�KDYH�WKDW�SULYLOHJH��6KH�DQG�KHU�IDPLO\�KDYH�PDGH�WKH
YLWDO�SURPLVH�WR�³PDLQWDLQ�WKH�SUHFLRXV�SULQFLSOHV�RI�FRQVWLWXWLRQDO�JRYHUQPHQW�ZKLFK�OLH
DW�WKH�KHDUW�RI�WKH�QDWLRQ�´�LQ�RXU�µSRSXOLVW¶�HQYLURQPHQW��WKLV�LV�FULWLFDO�
7KH�SRZHUV�DUH�SULPDULO\�V\PEROLF�DQG�FHUHPRQLDO�EXW�H[WUHPHO\�LPSRUWDQW��,W�ZDV�VLP�
SO\�D�WUDGLWLRQ�WKDW�HYROYHG�RYHU�D�WKRXVDQG�\HDUV��,Q�ODZ��ZH�FDOO�LW�D�&RQYHQWLRQ��FHQWX�
ULHV�RI�HYROXWLRQ��WKDW�JDYH�XV�DQG�PDLQWDLQHG�RXU�3DUOLDPHQWDU\�GHPRFUDF\��,W�UHSUHVHQWV
VWDELOLW\���7KH\�UHPLQG�XV�RI�RXU�SDVW��ERWK�JRRG�DQG�EDG�
�$�SHUPDQHQW�KHDG�RI�VWDWH�KDV�LWV�DGYDQWDJHV��,QGLJHQRXV�7UHDWLHV��,�IHHO��EHQHILW�IURP�D
0RQDUFK\���7KH�&URZQ�LV�D�SHUPDQHQW�LQVWLWXWLRQ��VR�DJUHHPHQWV�ZLWK�LW�DUH�HYHU�ODVWLQJ�
XQOLNH�FKDQJLQJ�JRYHUQPHQWV�ZLWK�GLIIHUHQW�SROLFLHV�
7KH�SURFHVV�RI�JRYHUQPHQW�LV�PRUH�D�SUDFWLFH�WKDQ�D�VHW�RI�ODZV��,W¶V�OLNH�WKH�URXWLQH�RI
EUXVKLQJ�\RXU�WHHWK�EHIRUH�EHG�RU�KDYLQJ�UHG�ZLQH�ZLWK�PHDW���:H�IDLO�WR�VHH�WKH�LPSRU�
WDQFH�RI�WKLV�WUDGLWLRQ��&RQYHQWLRQ���7KH�PRPHQWXP�RI�SUDFWLFH�LV�KDUG�WR�EUHDN���:H�GR�LW
QRW�EHFDXVH�RI�UXOHV�EXW�EHFDXVH�ZH�DOZD\V�GLG�LW�WKDW�ZD\���,W
V�H[SHFWHG�RI�XV��,WV¶�OLNH
&KULVWPDV�7UHHV�RU�(DVWHU�(JJ�+XQWV�RU�JRLQJ�WR�$XQW�7LOOH\¶V�IRU�7KDQNVJLYLQJ�'LQQHU�
:H�IHHO�ZURQJ�LI�ZH�GRQ¶W�IROORZ�WKH�WUDGLWLRQ��,W�UHPLQGV�PH�RI�D�UHOLJLRXV�EHOLHI���,W�DO�
ORZV�IRU�D�VPRRWK�WUDQVLWLRQ�RI�JRYHUQPHQWV�DIWHU�DQ�HOHFWLRQ�RU�ZKHQ�3DUOLDPHQW��DIWHU�D
YRWH�RI�QRQ�FRQILGHQFH��ZDQWV�WKH�RSWLRQ�WR�FKRRVH�D�QHZ�OHDGHU��UDWKHU�WKDQ�KDYH�DQ�HOHF�
WLRQ��7KHUH�LV�QR�JDS�LQ�RSHUDWLRQ�
$EVHQW�WUDGLWLRQV��,�EHOLHYH�LW¶V�FKDOOHQJLQJ�IRU�DXWRFUDFLHV�WR�EHFRPH�GHPRFUDFLHV�RYHU�
QLJKW��OLNH�5XVVLD��,UDQ��,UDT��DQG�$IJKDQLVWDQ��,W�LV�D�VORZ�HYROXWLRQ��'HPRFUDF\�LV�³7UD�
GLWLRQ��7UDGLWLRQ��7UDGLWLRQ´���)LGGOHU�2Q�7KH�5RRI�
,Q�P\�MRE��LW�LV�WKH�&URZQ�ZKR�SURVHFXWHV�FULPHV��7KH�&URZQ�V\PEROLFDOO\�DSSRLQWV�MXGJ�
HV��RQ�DGYLFH�IURP�WKH�0LQLVWHUV����,W�LV�RQO\�V\PEROLF�EXW�VHUYHV�WR�FRQILUP�SROLWLFDO�LQGH�
SHQGHQFH���,W�DYRLGV�D�IHHOLQJ�RI�SDUWLVDQVKLS���,�ZRXOG�QHYHU�WROHUDWH�D�SROLWLFLDQ
DWWHPSWLQJ�WR�LQIOXHQFH�PH���0\�OR\DOW\�ZDV�WR�WKH�4XHHQ�DQG�WKH�&RQVWLWXWLRQ��,�EHDU�KHU
KRQRXU�DV�KHU��4XHHQV�&RXQVHO��WKH�4�&�
,W�FHUWDLQO\�KDV�DIIHFWHG�P\�LQGHSHQGHQFH�DQG�UHVSHFW�IRU�-XVWLFH��,�FDQ�KRQHVWO\�VWDWH�LW
ZRUNV���,Q�P\�ILIW\�\HDUV�LQ�WKH�&RXUWV��,�RQO\�H[SHULHQFHG�WZR�RFFDVLRQV�RI�DQ�DWWHPSW�WR
LQIOXHQFH�D�GHFLVLRQ��,Q�ERWK�PDWWHUV��,�DFWHG�LQ�WKH�LQWHUHVW�RI�WKH�&URZQ�DQG�QRW�D�SROLWL�
FDO�SDUW\���,�VXJJHVW�WKH�0RQDUFK�SURYLGHV�VWURQJ�LQGHSHQGHQFH�IURP�WKLV�W\SH�RI�LQWHUIHU�
HQFH�FRPSDUHG�WR�WKH�8QLWHG�6WDWHV�
7KH�0RQDUFK¶V�UROH�LV�WR�PDLQWDLQ�WKH�SURFHVV�DQG�QRW�LQIOXHQFH�WKH�JRYHUQPHQW
V�SROLF\�
,I�ZH�HOHFWHG�D�3UHVLGHQW��WKH\�ZRXOG�KDYH�D�SROLWLFDO�PDQGDWH�DQG�FRPSHWH�ZLWK�WKH�3DU�
OLDPHQW���:H�VHH�WKHVH�SUREOHPV�LQ�WKH�8QLWHG�6WDWHV�ZLWK�&RQJUHVV�YHUVXV�WKH�3UHVLGHQW�
,W�FDXVHV�GHOD\�DQG�XQQHFHVVDU\�FRQIOLFW�
�$�3ULPH�0LQLVWHU�FRPLQJ�WR�D�.LQJ�ZLWK�VRPH�ZLOG�LGHD�ZRXOG�EH�FRQIURQWHG�ZLWK�D�SHU�
VRQ�ZKRVH�VROH�GXW\�LQ�OLIH�ZDV�WR�SURWHFW�WKH�&RQVWLWXWLRQ�DQG�QRW�FXUUHQW�SRSXOLVP��7KH
30�PD\�KDYH�VHFRQG�WKRXJKWV��,W�FDQ�EX\�WLPH�IRU�3DUOLDPHQWDU\�FRQIOLFWV�WR�UHVROYH�DV
WKH\�UHFRQVLGHU�WKHLU�LGHDV�
'R�ZH�ZDQW�DQ�HOHFWHG�3UHVLGHQW"�'R�ZH�ZDQW�WZR�GLVWLQFW�OHDGHUV�OLNH�WKH�8QLWHG�6WDWHV�
&RQJUHVV�DQG�WKH�3UHVLGHQW"�'R�ZH�ZDQW�JULGORFN"
,W
V�QRW�ZKHWKHU�\RX�OLNH�&KDUOHV�,,,�RU�QRW��:H�KDYH�D�XQLTXH�EHQHILW�LQ�&DQDGD��:H�FDQ
NHHS�WKH�LQVWLWXWLRQ�\HW�KDYH�WKH�EHQHILW�RI�FKRRVLQJ�WKH�SHUVRQDOLW\��D�0HPH��WKDW�ILWV
&DQDGD¶V�LPDJH�WR�EH�WKH�0RQDUFK¶V�UHSUHVHQWDWLYH�RI�&DQDGD���,W
V�QRW�D�SRZHU�S\UDPLG�

-XGJH�/OR\G�%XG]LQVNL�UHWLUHG�DIWHU����\HDUV�DQG�ZDV�D�IRUPHU�&URZQ�$WWRUQH\��'HIHQFH�&RXQVHO�DQG
2QWDULR¶V�$VVLVWDQW�'HSXW\�0LQLVWHU�RI�&ULPLQDO�/DZ��+H�ZDV�&KLHI�3URVHFXWRU�LQ�WKH�WULDO�RI�H[�5&03
RIILFHU�3DWULFN�0LFKDHO�.HOO\��IRXQG�JXLOW\�RI�PXU_sǋ�¯Ÿǋ�ǼÌǋŸɠÞŘ¶�ÌÞǣ�ɠÞ¯s�¯ǋŸŎ���ˠ˦ǼÌ�¯ĶŸŸǋ
Řǣ�E�ĶOŸŘɴ�ÞŘ�ō�ǋOÌ�ˠ˨˧ˠʳ�Ës�O�Ř�Es�ǋs�OÌs_��Ǽ�ĶEȖ_ʊÞŘǣĨÞ˔Ǽ�ĶĨĠȖǣǼÞOsʳÞŘ¯Ÿ
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,W�ZRXOG�EH����\HDUV�WKLV
PRQWK�WKDW�/LQFROQ�$OH[DQ�
GHU��&DQDGD¶V�ILUVW�%ODFN�OLHX�
WHQDQW�JRYHUQRU�SDVVHG�DZD\
DW�WKH�DJH�RI����
+LV�ELUWKGD\�RQ�-DQXDU\���
ZDV�SURFODLPHG�/LQFROQ�$O�
H[DQGHU�'D\�LQ�2QWDULR�WR
PDUN�$OH[DQGHU¶V�FRQWULEX�
WLRQV�WR�WKH�FRPPXQLW\�DQG
KHOSLQJ�RWKHUV�VXFFHHG�
$OH[DQGHU��RU�µ/LQF¶�DV�KH�ZDV
NQRZQ��ZDV�ERUQ�LQ�7RURQWR�LQ
�����WR�KXPEOH�EHJLQQLQJV��+H
VWXGLHG�KDUG�DQG�EHFDPH�&DQD�
GD¶V�ILUVW�%ODFN�0HPEHU�RI�3DU�
OLDPHQW�ZKHQ�HOHFWHG�LQ�����
LQ�+DPLOWRQ�:HVW��+H�DOVR�VHUYHG�DV�WKH�ILUVW�%ODFN�/LHX�
WHQDQW�*RYHUQRU�RI�2QWDULR�IURP������WR������
+H�GLHG�RQ�2FWREHU����������
�/LQF�ZDV�ERUQ�WR�KDUG�ZRUNLQJ�:HVW�,QGLDQ�LPPLJUDQWV�
+LV�GDG�ZRUNHG�DV�D�UDLOZD\�SRUWHU�DQG�KLV�PRP�D�PDLG

DV�MRE�RSSRUWXQLWLHV�ZHUH�OLPLW�
HG�IRU�%ODFN�SHRSOH�LQ�7RURQWR
DW�WKH�WLPH�
$OH[DQGHU�HQOLVWHG�DQG�VHUYHG
DV�D�UDGLR�RSHUDWRU�ZLWK�WKH
5R\DO�&DQDGLDQ�$LU�)RUFH�GXU�
LQJ�WKH�6HFRQG�:RUOG�:DU�
IURP������XQWLO�������+H
VHUYHG�DW�VWDWLRQV�DFURVV�&DQD�
GD�EHIRUH�EHLQJ�GLVFKDUJHG
ZLWK�WKH�UDQN�RI�FRUSRUDO�
$IWHU�WKH�ZDU�KH�FRPSOHWHG�KLV
KLJK�VFKRRO�HGXFDWLRQ�DW�&HQ�
WUDO�&ROOHJLDWH�LQ�+DPLOWRQ�
7KHQ��ZLWK�KLV�YHWHUDQ
V�JUDQW�
KH�VWXGLHG�IRU�DQG�UHFHLYHG�D
%DFKHORU�RI�$UWV�IURP�0F0DV�
WHU�8QLYHUVLW\�LQ�$SULO������

+H�WKHQ�ZHQW�WR�2VJRRGH�+DOO�/DZ
6FKRRO��JUDGXDWLQJ�LQ������
,Q�������KH�EHFDPH�&DQDGD
V�ILUVW�EODFN
03�DQG�ZDV�UH�HOHFWHG�LQ������������DQG
������+H�EHFDPH�WKH�FRXQWU\
V�/DERXU
0LQLVWHU�IURP������WR������DQG�VHUYHG�LQ
WKH�+RXVH�RI�&RPPRQV�XQWLO������
7KDW�\HDU�$OH[DQGHU�ZDV�DSSRLQWHG�2QWDULR
V���WK�/LHX�
WHQDQW�*RYHUQRU��+H�IRFXVHG�RQ�\RXWK�DQG�HGXFDWLRQ�DQG
YLVLWHG�����VFKRROV������FRPPXQLWLHV�DQG�DWWHQGHG�RYHU
������HQJDJHPHQWV�
,Q�������$OH[DQGHU�ZDV�DSSRLQWHG�D�&RPSDQLRQ�RI�WKH
2UGHU�RI�&DQDGD�DQG�WR�WKH�2UGHU�RI�2QWDULR�
$IWHU�OHDYLQJ�RIILFH��KH�VHUYHG�DV�FKDQFHOORU�RI�WKH�8QL�
YHUVLW\�RI�*XHOSK��VHUYLQJ�ILYH�WHUPV�DV�FKDQFHOORU��WKH
ORQJHVW�VHUYLQJ�LQ�WKH�VFKRRO
V�KLVWRU\�
�$W�D�WLPH�ZKHQ�UDFLVP�ZDV�HQGHPLF�LQ�&DQDGLDQ�VRFL�
HW\��KH�EURNH�WKURXJK�EDUULHUV�WKDW�WUHDWHG�YLVLEOH�PLQRUL�
WLHV�DV�VHFRQG�FODVV�FLWL]HQV��VWUDQJHUV�LQ�WKHLU�RZQ�ODQG��
IRUPHU�/LHXW��*RYHUQRU�'DYLG�2QOH\�VDLG�WKHQ���/LQFROQ
$OH[DQGHU
V�ZKROH�OLIH�ZDV�D�UHEXNH�WR�WKRVH�ZKR�ZRXOG

HTXDWH�DELOLW\�ZLWK�VNLQ
FRORXU��
2QWDULR�WKHQ�3UHPLHU
'DOWRQ�0F*XLQW\�VDLG
�KH�EURNH�GRZQ�EDUULHUV�
+H�PDGH�2QWDULR�D�EHWWHU
SODFH�IRU�DOO�RI�XV��WKH
QH[W�JHQHUDWLRQ�RI�SXEOLF
VHUYDQWV�DQG�FLWL]HQV�
3UHPLHU�:LOOLDP�'DYLV
DSSRLQWHG�KLP�&KDLU�RI
WKH�2QWDULR�:RUNHUV

&RPSHQVDWLRQ�%RDUG�
DQRWKHU�ILUVW�IRU�D�%ODFN�&DQDGLDQ��+H�VHUYHG�LQ�WKLV�SR�
VLWLRQ�IRU�ILYH�\HDUV��$OH[DQGHU�ZDV�KRQRXUHG�E\�KDYLQJ
IRXU�VFKRROV�QDPHG�DIWHU�KLP�DFURVV�2QWDULR�

,ŽŶ͘�>ŝŶĐŽůŶ��ůĞǆĂŶĚĞƌ�ǁŚŽ�ĨŽƵŐŚƚ�ŝŶũƵƐƚŝĐĞ�ƉĂƐƐĞĚ�ĂǁĂǇ
ϭϬ�ǇĞĂƌƐ�ƚŚŝƐ�ŵŽŶƚŚ�ĂŶĚ�ŝƐ�Ɛƚŝůů�ŵŝƐƐĞĚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ

),567�%/$&.�/W��*29(5125�/LQFROQ
$OH[DQGHU�ZDV�D�PDQ�RI�WKH�SHRSOH�

217$5,2�/LHXW��*RYHUQRU�/LQFROQ�$OH[DQGHU�PDGH�WKH�ODWH�4XHHQ
(OL]DEHWK�,,�VPLOH�DW�DQ�RIILFLDO�IXQFWLRQ��+H�YLVLWHG�����VFKRROV�����
FRPPXQLWLHV�DQG�PDGH�PRUH�WKDQ�������HQJDJHPHQWV�GXULQJ�KLV�WHUP�LQ
RIILFH��+LV�RIILFLDO�&DQDGD�3RVW�VWDPS�EHORZ��&RXUWHV\�SKRWRV�

6&+22/�&+,/'5(1�REVHUYLQJ�D�SRVWHU�RI�/LQFROQ
$OH[DQGHU��+H�ZDV�QRW�ERUQ�ZLWK�D�VLOYHU�VSRRQ�LQ�KLV
PRXWK�DQG�ZRUNHG�KLV�ZD\�XS�WKH�ODGGHU�RI�VXFFHVV��

5HPHPEHULQJ�¶/LQF·



��

*HWWLQJ�,QYROYHG

(9(5<�7+856'$<�)520���3�0��WR���3�0��WKH�&RRSHU
0LOOV�*RRFK�&RPPXQLW\�)RRG�%DQN�SURYLGHV�IUHVK
JURFHULHV�DQG�HVVHQWLDO�IRRG�LWHPV�HYHU\�7KXUVGD\
LQ�WKH�-DQH�6W��DQG�'XQGDV�6W��:��DUHD��&RQWDFW
�������������IRU�PRUH�LQIRUPDWLRQ�
-867�%(�0,1')8/0LQGIXOQHVV�PHGLWDWLRQ�RQ�7XHV�
GD\V�������D�P��WR�������D�P��XQWLO�2FWREHU����IRU
GD\�SURJUDPV�DQG�HYHQLQJV�RQ�0RQGD\V�IURP�����
S�P��WR������S�P��XQWLO�2FWREHU�����6SHQG�WLPH�ZLWK
\RXUVHOI�LQ�DQ�LQWHQWLRQDO�DQG�DFFHSWLQJ�ZD\��JXLG�
HG�E\�D�UHJLVWHUHG�SV\FKRWKHUDSLVW��7R�UHJLVWHU
HPDLO�KHDOWK�SURPRWLRQV#VWRQHJDWHFKF�RUJ�RU�FDOO
�������������H[W������
9,578$/�<287+�&281&,/ HYHU\�7XHVGD\�XQWLO�'H�
FHPEHU���IURP������S�P��WR���S�P��IRU�DJHV����WR
���\HDUV�ROG��9ROXQWHHU�OHWWHUV�DQG�/HWWHUV�RI�5HF�
RPPHQGDWLRQ�ZLOO�EH�SURYLGHG��)RU�PRUH�LQIRUPD�
WLRQ�FDOO��������������RU�HPDLO
LQIR#MHDQDXJXVWLQHFHQWUH�FD�RU
ZZZ�MHDQDXJXVWLQHFHQWUH�FD
021'$<�7+528*+�7+856'$<�)5((�HPHUJHQF\
IRRG�WDNHRXW�PHDOV�FRQWLQXH�WR�EH�RIIHUHG�IURP
�����D�P��WR�������S�P��WKURXJK�/$03¶V�DGXOW�GURS�
LQ�SURJUDP��*URXS�SURJUDPV�DUH�FORVHG�
(9(5<�7+856'$<�7KH�*RRG�)RRG�0DUNHW�IURP���
WR���S�P��DW�6WRQHJDWH�&+&�DW����1HLJKERXUKRRG
/DQH�IRU�DIIRUGDEOH�SURGXFH��RXWGRRU�PDUNHW�DQG
EULQJ�\RXU�RZQ�EDJV��&29,'����SURWRFROV�DUH�LQ
SODFH��)RU�PRUH�LQIRUPDWLRQ�FDOO��������������H[W
����
)520�2&72%(5��� 3LHFHV�RI�0LPLFR�WR�FUHDWH�D�FRO�
ODERUDWLYH�PXUDO�WR�EH�LQVWDOOHG�DW�WKH�0LPLFR�&HQ�
WHQQLDO�%UDQFK�/LEUDU\��,W�LQFOXGHV�VHYHQ�ZHHNO\
ZRUNVKRSV��HYHU\�6DWXUGD\�IURP���S�P��WR�����
S�P��2QOLQH�OLYH�YLGHR�ZRUNVKRSV��7R�UHJLVWHU�FRQ�
WDFW�WKH�OLEUDU\�DW��������������
2&72%(5����	����&(/(%5$7(�)$//�ZLWK�DUWV�ZRUN�
VKRSV��VHDVRQDO�SURGXFH�DQG�HYHU\WKLQJ�)DOO�DW�WKH
6PDOO�$UPV�,QVSHFWLRQ�%XLOGLQJ�������/DNHVKRUH
5RDG�(��0LVVLVVDXJD�
2&72%(5����(72%,&2.(�&$0(5$�&/8% SUHVHQWV
+DUROG�5RVV�DQG�3DLQWLQJ�ZLWK�/LJKW��,W�SURPLVHV
WR�EH�H[FLWLQJ��KWWSV���ZZZ�IDFHERRN�FRP�HWREFF
5*,�+286,1*�,1)250$7,21�6(66,21�KĐƚŽďĞƌ�ϭϴ�Ăƚ�Ϯ
Ɖ͘ŵ͕͘�2QOLQH�YLD�=RRP��/$03�ZLOO�EH�KRVWLQJ�DQ

RQOLQH�LQIRUPDWLRQ�VHVVLRQ�RQ�KRZ�WR�DFFHVV�5HQW�
*HDUHG�WR�,QFRPH�KRXVLQJ�LQ�WKH�&LW\�RI�7RURQWR�
IHDWXULQJ�.D\�+RGJH�IURP�$FFHVV�WR�+RXVLQJ
7RURQWR��7R�UHJLVWHU�
HPDLO�QRUN\LW#ODPSFKF�RUJ�RU�SKRQH�������������
H[W������
(9(5<�:('1(6'$<�817,/�2&72%(5����/$03 &RP�
PXQLW\�+HDOWK�&HQWUH�,QWUR�WR�0LQGIXOQHVV��&RULQ
'H�6RX]D�SURYLGHV�HYLGHQFH�EDVHG�0LQGIXOQHVV
SURJUDP�DQG�ZRUNVKRSV��6KH�LV�D�&HUWLILHG�0LQGIXO�
QHVV�WHDFKHU�WKURXJK�WKH�&DQDGLDQ�&ROOHJH�RI�(GX�
FDWRUV��2QOLQH�ZRUNVKRSV�HYHU\�:HGQHVGD\V�DW��
S�P��7R�UHJLVWHU�FRQWDFW�MDVPLQG#ODPSFKF�RUJ�RU
FDOO��������������H[W������
(9(5<�:('1(6'$<�817,/�129(0%(5�� IURP���S�P�
WR���S�P���DJHV����WR�����6KH�&DQ�&RGH��5HJLVWHU
DW�ZZZ�MHDQDXJXVWLQHFHQWUH�FD�RU�FDOO���������
�����IRU�PRUH�LQIRUPDWLRQ�RU�YLVLW
ZZZ�MHDQDXJXVWLQHFHQWUH�FD
2&72%(5���72�129(0%(5�� 1DWXUH
V�6DQFWXDU\�$UW
([KLELWLRQ��D�MXULHG�SKRWR�H[KLELWLRQ�SUHVHQWHG�E\
)ULHQGV�RI�6DP�6PLWK�3DUN��VKRZFDVHV�WKH�ZLOGOLIH
DQG�QDWXUDO�EHDXW\�RI�WKH�SDUN��D�MHZHO�RI�WKH�/DNH�
VKRUH��6KRZ�DW�WKH�$VVHPEO\�+DOO�
(9(5<�681'$<�817,/�129(0%(5��� 7KH�/DNHYLHZ
)DUPHU¶V�0DUNHW�WDNHV�SODFH�IURP���D�P��WR���S�P�
DW�WKH�6PDOO�$UPV�,QVSHFWLRQ�%XLOGLQJ������/DNH�
VKRUH�5G��(���0LVVLVVDXJD��*HW�IUHVK�IRRGV��IORZ�
HUV��PLFURJUHHQV��EXWFKHU�VKRS�DQG�IUHVK�DQG�WDVW\
PDSOH�V\UXS�
9,578$/�<287+�&281&,/ HYHU\�7XHVGD\�XQWLO�'H�
FHPEHU���IURP������S�P��WR���S�P��IRU�DJHV����WR
���\HDUV�ROG��9ROXQWHHU�OHWWHUV�DQG�/HWWHUV�RI�5HF�
RPPHQGDWLRQ�ZLOO�EH�SURYLGHG��)RU�PRUH�LQIRUPD�
WLRQ�FDOO��������������RU�HPDLO
LQIR#MHDQDXJXVWLQHFHQWUH�FD�RU
ZZZ�MHDQDXJXVWLQHFHQWUH�FD
(9(5<�78(6'$<�817,/�'(&(0%(5��� )RRG�)LW�3UR�
JUDP�IURP���S�P��WR���S�P��RQ�=RRP�DW�6WRQHJDWH
&RPPXQLW\�+HDOWK�&HQWUH�DQG�LPSURYH�\RXU�FRRN�
LQJ�VNLOOV��OHDUQ�QHZ�GHOLFLRXV�UHFLSHV�DQG�JHW�LQ
WRXFK�ZLWK�\RXU�ERG\¶V�KXQJHU��IXOOQHVV�DQG�VDWLV�
IDFWLRQ�FXHV��7R�UHJLVWHU�HPDLO
KHDOWK�SURPRWLRQV#VWRQHJDWHFKF�RUJ�RU�FDOO�����
���������H[W������

)5((�&+,5232'<�6(59,&(6 IRU�WKRVH�ZKR�TXDOLI\�DW
/$03�2SHQ�IRU�QHZ�SDWLHQWV�ZKR�DUH�SUHGLDEHWLF
RU�GLDEHWLF��:H�WUHDW�QDLO�FRQFHUQV��XOFHUDWLRQV�
SDLQ�DQG�PRUH���&RQWDFW��������������H[W������
-2$1�$11(�2)�$921�&$1$'$ KDV�ODXQFKHG�D��:H
&DUH�$ZDUHQHVV�&UXVDGH��IRU�%UHDVW�&DQFHU�E\
$921�)RXQGDWLRQ�IRU�:RPHQ��6KH�SODQV�WR�UDLVH
�������WR�ILJKW�WKH�GLVHDVH�ZKLFK�VKH�VDLG�KDV�WDN�
HQ�DZD\�WZR�IDPLO\�PHPEHUV��3URGXFWV�FDQ�EH�SXU�
FKDVHG�RQOLQH�ZLWK�SURFHHGV�JRLQJ�WR�ILJKW�EUHDVW
FDQFHU��9LVLW�WKH�$YRQ�ZHEVLWH�DW�DYRQJLYHVEDFN�FD
1(:�72�&$1$'$ DUH�\RX�D�SHUPDQHQW�UHVLGHQW�
FRQYHQWLRQ�UHIXJHH�RU�OLYH�LQ�FDUHJLYHU��/$03¶V
6HWWOHPHQW�6XSSRUW�6HUYLFHV�RIIHUV�LQIRUPDWLRQ�
RULHQWDWLRQ��UHIHUUDO�WR�FRPPXQLW\�VHUYLFHV��HPSOR\�
PHQW�DVVLVWDQFH��(QJOLVK�DV�D�VHFRQG�ODQJXDJH
DQG�DOO�WKH�VNLOOV�\RX�QHHG�WR�VXFFHHG��&DOO�7DOL�DW
�������������H[W������RU�HPDLO�WDOL#ODPSFKF�RUJ�
)5((�$'8/7�/($51,1*�352*5$06 /HDUQ�EDVLF�FRP�
SXWHU�VNLOOV��0XVW�PHHW�UHJLVWUDWLRQ�FULWHULD�LQFOXGLQJ
���\HDUV�DQG�RYHU�DQG�RXW�RI�VFKRRO��KDYH�D�6,1
QXPEHU�DQG�DFFHVV�WR�D�FRPSXWHU�DQG�DQ�HPDLO
DFFRXQW��)OXHQW�LQ�VSRNHQ�(QJOLVK�DQG�SURYLGH
SURRI�RI�SHUPDQHQW�UHVLGHQF\��6PDOO�RQOLQH�JURXS
LQVWUXFWLRQ�RQ�06�ZRUG��,QWHUQHW��.H\ERDUGLQJ��H�
PDLO�DQG�=RRP��,PSURYH�\RXU�UHDGLQJ�DQG�ZULWLQJ
VNLOOV��)RU�PRUH�LQIRUPDWLRQ��������������H[W�����
RU�����
2&72%(5����*(7�287�$1'�927(�081,&,3$/�(/(&�
7,21�'$< IRU�7RURQWR�IURP����D�P��WR���S�P���DQG
DGYDQFH�YRWLQJ�GD\V�DUH�2FWREHU���WR�2FWREHU���
IURP����D�P��WR���S�P��7R�YRWH�\RX�PXVW�YRWH�LQ
\RXU�ZDUG��EH�D�&DQDGLDQ�FLWL]HQ��EH����\HDUV�RU
ROGHU��OLYH�LQ�7RURQWR�DQG�VKRZ�GRFXPHQW�ZLWK�YDOLG
DGGUHVV��0XVW�DOVR�VKRZ�LGHQWLILFDWLRQ�DV�DQ�2QWDU�
LR�LVVXHG�SKRWR�FDUG��GULYHU¶V�OLFHQFH�RU�PRWRU�YHKL�
FOH�SHUPLW��WKH�YHKLFOH�SRUWLRQ�)RU�PRUH�LQIRUPDWLRQ
FDOO����������&,7<���������HPDLO����#WRURQWR�FD
RU�FDOO�����RU�7ZLWWHU�#���7RURQWR
2&72%(5����	����0,0,&2�5(6,'(176�$662&,$7,21�LV
KRVWLQJ�D�+DOORZHHQ�'DQFH�2FWREHU����IURP���S�P�
WR������S�P��7LFNHWV�DW�GRRU��2FWREHU����WKHUH�LV
0LPLFR�+DOORZHHQ�<DUG�6DOH��IURP���D�P��WR���S�P�
DW�'DYLG�+RUQHOO�-XQLRU�3XEOLF�6FKRRO���)RU�PRUH
LQIR�FDOO�0LNH�0DMHVNL�DW��������������

.HHSLQJ�EXV\�ZLWK�WKLQJV�WR�GR�LQ�WKH�FRPPXQLW\
2FWREHU�����

��

(1720�;
3HVW�&RQWURO�%HG�%XJ�DQG
&RFNURDFK�6SHFLDOLVW

�3URYLGLQJ�SURIHVVLRQDO
SHVW�FRQWURO�VHUYLFH�WR

(WRELFRNH�DQG�WKH�*UHDWHU
7RURQWR�$UHD�

&DOO�XV�7RGD\�
3KRQH�������������
(PDLO���������HQWRP[#WXWDQRWD�FRP
:HEVLWH�����ZZZ�HQWRP[�FRP
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0RXUQLQJ�2XU�/RVV

(WRELFRNH¶V�7RURQWR�&RQJUHVV
&HQWUH�RQ�'L[RQ�5RDG�ZDV�SDFNHG
ZLWK�PRXUQLQJ�SROLFH�RIILFHUV��SRO�
LWLFLDQV�DQG�FRPPXQLW\�UHVLGHQWV
ZKR�WXUQHG�RXW�WR�FHOHEUDWH�WKH�OLIH
RI�VODLQ�7RURQWR�&RQVW��$QGUHZ
+RQJ�
+XQGUHGV�RI�IULHQGV��FR�ZRUNHUV
DQG�IDPLO\�SDLG�WULEXWH�WR�WKH�PDQ
DIIHFWLRQDWHO\�GXEEHG��+RQJHU��
WKH����\HDU�ROG�RIILFHU�ZKR�ZDV
NLOOHG�LQ�D�6HSWHPEHU����DPEXVK
GXULQJ�KLV�OXQFK�KRXU�DW�D�0LVVLV�
VDXJD�7LP�+RUWRQV�
+RQJ�ZDV�RQH�RI�WZR�YLFWLPV�ZKR
GLHG�VKRUWO\�DIWHU�WKH�VKRRWLQJV�

ZLWK�D�WKLUG�G\LQJ�GD\V�ODWHU�
�+H�ZDV�D�ELJ�PDQ�ZLWK�D�ELJ�SHUVRQDOLW\��+H�ZDV�ODUJHU�WKDQ�OLIH���+RQJ
V�ZLIH��-HQ�
Q\��VDLG�GXULQJ�WKH�VHUYLFH���:H�PLVV�KLP�HYHU\�GD\��DQG�RXU�KRPH�ZLOO�DOZD\V�IHHO
HPSW\�ZLWKRXW�KLP��
6KH�WROG�KLV�IULHQGV�DQG�SROLFH�IDPLO\�LW�ZRXOG�KDYH�EHHQ�WKHLU���VW�ZHGGLQJ�DQQLYHU�
VDU\�
)ULHQGV�VDLG�+RQJ�ORYHG�KLV�IDPLO\�DQG�EHLQJ�D�SROLFH�RIILFHU��ZKR�DGRUHG�PRWRUF\�
FOHV��DQLPDOV��FRRNLQJ��6WDU�:DUV�DQG�YLGHR�JDPHV�
+RQJ
V�GDXJKWHU��0LD��VDLG�KHU�GDG�ZDV�DOZD\V�KHU�ELJJHVW�DQG�ORXGHVW�VXSSRUWHU�
�'DG��WKDQN�\RX�IRU�HYHU\WKLQJ�\RX
YH�WDXJKW�PH���VKH�VDLG���,�ZRQ
W�IRUJHW�LW��,�SURP�
LVH��*RRGE\H��GDG��

&RQVW�
+RQJ
V
SROLFH�KDW
ZDV�FDU�
ULHG�SDVW
KLV�IDPL�
O\��ZLIH
-HQQ\
+RQJ�DQG
FKLOGUHQ
0LD�DQG
$OH[�GXU�
LQJ�KLV
HPRWLRQDO

6HSWHPEHU����IXQHUDO�VHUYLFH�
,QWHULP�3ROLFH�&KLHI�-DPHV�5DPHU�ZDV�DPRQJ�WKH�RIILFHUV�ZKR�VDOXWHG�+RQJ�RXWVLGH
WKH�EXLOGLQJ�DV�D�KHDUVH�DUULYHG�FDUU\LQJ�D�FDVNHW�GUDSHG�LQ�D�&DQDGLDQ�IODJ�
7KH�SURFHVVLRQ�DUULYHG�DIWHU�IRXU�SODQHV�IURP�WKH�:DWHUORR�:DUELUGV�JURXS��PDGH�XS
RI�DFWLYH�DQG�UHWLUHG�SROLFH�RIILFHUV��SHUIRUPHG�D��PLVVLQJ�PDQ��IO\RYHU�LQ�D�WULEXWH�WR
VODLQ�RIILFHU�
5DPHU�WROG�+RQJ
V�JULHYLQJ�IDPLO\�WKDW�WKH�IRUFH�ZLOO�PLVV�D�FKHULVKHG�FROOHDJXH�DQG
EHORYHG�PHQWRU�
�%XW�WRGD\�ZH�SOHGJH�WR�EH�KHUH�IRU�\RX���KH�VDLG���:H�SOHGJH�WR�EH�KHUH�IRU�HDFK�RWK�
HU��:H�SOHGJH�WR�IRO�
ORZ�LQ�\RXU�KXVEDQG�
IDWKHU�DQG�VRQ
V�H[DP�
SOH�RI�KXPLOLW\��NLQG�
QHVV�DQG�VWUHQJWK��
3UHPLHU�'RXJ�)RUG
SUDLVHG�+RQJ
V�SXEOLF
VHUYLFH�GXULQJ�KLV����
\HDU�FDUHHU�DV�D�SROLFH
RIILFHU�
�+H�GHGLFDWHG�DOPRVW
KDOI�RI�KLV�OLIH�WR�WKH
VHUYLFH��DQG�ZDV�D�GXWL�
IXO�DQG�UHVSHFWHG�RIIL�
FHU�HYHU\�GD\�RI�WKRVH
���\HDUV���)RUG�VDLG�
�6RPHWLPHV�WKHVH�KH�
URHV�PDNH�WKH�XOWLPDWH
VDFULILFH��
+LV�SROLFH�IDPLO\�VDOXWHG�WKH�IXQHUDO�FRUWHJH�DV�WKH�SURFHVVLRQ�SDLG�WULEXWH�WR�+RQJ
V
FDUHHU�ZLWK�WKH�IRUFH
V�PRWRUF\FOH�XQLW��$�QXPEHU�RI�PRWRUF\FOH�RIILFHUV�DFWHG�DV�KRQ�
RUDU\�SDOOEHDUHUV�DQG�DFFRPSDQLHG�WKH�KHDUVH�DORQJ�KXVKHG�7RURQWR�VWUHHWV�
+RQJ�VSHQW�WKH�SDVW����\HDUV�RI�KLV�FDUHHU�ZLWK�7RURQWR�SROLFH�WUDIILF�VHUYLFHV�ZRUNLQJ
ZLWK�D�VSHFLDOL]HG�PRWRUF\FOH�XQLW�WKDW�SURYLGHV�VHFXULW\�HVFRUWV�IRU�GLJQLWDULHV�
7KH�IDWKHU�RI�WZR�EHJDQ�KLV�SROLFLQJ�FDUHHU�LQ�������PRYHG�WR�WUDIILF�VHUYLFHV�WZR
\HDUV�ODWHU�DQG��IRXQG�KLV�SDVVLRQ�LQ�WKH�0RWRU�6TXDG��LQ�������7RURQWR�3ROLFH�6HU�
YLFHV�VDLG�
3ROLFH�VDLG�+RQJ�ZDV��H[WUHPHO\�SDVVLRQDWH�DERXW�KLV�ZRUN��DQG�H[FHOOHG�LQ�KLV�UROH
DV�D�PRWRUF\FOH�LQVWUXFWRU��ZKHUH�KH�KHOSHG�WUDLQ�RWKHU�RIILFHUV��+LV�ZLIH�VDLG�KH�ORYHG
WUDLQLQJ�SHRSOH�WR�ULGH��DQG�KH�DOZD\V�FDPH�KRPH�IURP�ZRUN�HQHUJL]HG�
�,�FDQ
W�EHOLHYH�WKH\�SD\�PH�WR�ULGH�D�PRWRUF\FOH���VKH�VDLG�KHU�KXVEDQG�ZRXOG�RIWHQ
VD\��+RQJ�LV�DPRQJ����SROLFH�RIILFHUV�ZKR�KDYH�EHHQ�GHOLEHUDWHO\�NLOOHG�LQ�7RURQWR
VLQFH������

7KRXVDQGV�RI �SROLFH��SROLWLFLDQV�DQG�UHVLGHQWV
KRQRXU�VODLQ�7RURQWR�3ROLFH�&RQVW��$QGUHZ�+RQJ

7252172�32/,&( &RQVW��$QGUHZ�+RQJ

&2167��$1'5(:�+21*·V JULHYLQJ�IDPLO\�DFFHSW�KLV�VHUYLFH
KDW�DQG�YLHZV�KLV�FDVNHW��OHIW���
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9LVLWRUV�WR�+LJK�3DUN�WKLV�DXWXPQ�ZLOO�VHH�D�VPDOO
JURXS�RI�SHRSOH�ZLWK�ELQRFXODUV�VWDQGLQJ�RQ�D�OLWWOH�KLOO
JD]LQJ�DW�WKH�VN\��HDJOH�H\HG�WR�VSRW�KDZNV�±�DQG�HDJOHV�
WRR�
7KH\¶UH�SDUW�RI�WKH�DQQXDO�5DSWRUV�:DWFK�WKDW
VWDUWV�HYHU\�6HSWHPEHU�RQ�+DZN�+LOO�QHDU�WKH�SDUN¶V
FHQWUH��7KH\¶UH�UHFRUGLQJ�WKH�QXPEHU�RI�UDSWRUV��ELUGV�RI
SUH\��KHDGLQJ�VRXWK�IRU�WKH�ZLQWHU�
,W¶V�DVWRXQGLQJ�WR�OHDUQ�KRZ�IDU�PDQ\�RI�WKHVH
ELUGV�ZLOO�IO\�

³7KH\�FRPH�IURP�DV�IDU�DZD\�DV�WKH�$UFWLF�&LUFOH�
GHSHQGLQJ�RQ�ZKDW��VSHFLH��ZH�VHH��%XW�IRU�WKH�PRVW�SDUW
WKH\¶UH�FRPLQJ�IURP�WKH�QRUWK��WKH�EXON�RI�WKHP�IURP�WKH

%RUHDO�)RUHVW�´�VDLG�UDSWRU
ZDWFKHU�$OH[�+RIIPDQ�
6RPH�ZLOO�KHDG�DV�IDU�VRXWK
DV�6RXWK�$PHULFD�DQG
VRPH�WR�WKH�&DULEEHDQ�
/D]LHU�RQHV�ZLOO�ILQG�D
SODFH�WR
SHUFK�RQ�WKH�8�6��HDVW
FRDVW�
5DSWRUV�SUHIHU�WR�IO\�LQ�D
QRUWKZHVW�ZLQG��7KH\
GRQ¶W�OLNH�FURVVLQJ�ODUJH

ERGLHV�RI�ZDWHU�VR�WKH\�FOLQJ�WR
WKH�QRUWK�VKRUHOLQHV�RI�/DNHV�2QWDULR�DQG�(ULH��$W�WKH

'HWURLW�5LYHU�WKH\�FURVV�LQWR�WKH�8�6�
DQG�IDQ�RXW��6RPH�FKRRVH�WR�FURVV�DW
1LDJDUD�
'DWD�FROOHFWHG�IURP�WKH�ZDWFK�LV
VXEPLWWHG�WR�WKH
+DZN�0LJUDWLRQ�$VVRFLDWLRQ�RI
1RUWK�$PHULFD��XVHIXO
LQIRUPDWLRQ�IRU�UHVHDUFKHUV�LQ
YDULRXV�ILHOGV��7KHUH�DUH
PRUH�WKDQ�����KDZN�ZDWFK�VLWHV�LQ
1RUWK�$PHULFD�
2QH�PRUQLQJ�LQ�HDUO\�6HSWHPEHU�WKH
+DZN�+LOO
JURXS�FRXQWHG�WXUNH\�YXOWXUHV�
HDJOHV��KDZNV�DQG�IDOFRQV
±����ELUGV�LQ�DOO��%XW�WKH�GD\�ZDV�VWLOO
\RXQJ�
³,I�WKH�ZLQG�LV�IURP�WKH�ULJKW
GLUHFWLRQ��LI�\RX¶UH
OXFN\��\RX�PLJKW�VHH�KXQGUHGV�RI
�EURDG�ZLQJHG�KDZNV�
DW�D�WLPH�´�VDLG�+RIIPDQ��$VLGH�IURP
WKH�EURDG�ZLQJHG
KDZNV�DQG�WXUNH\�YXOWXUHV�RWKHU

UDSWRUV�WUDYHO�VROR�RU�LQ
WULFNOHV�

'RQDOG�7D\ORU��D�QHZFRPHU�WR�WKH�ZDWFK��ZDV
LPSUHVVHG�E\�WKH�H[SHUWLVH�KH�VHHV�LQ�WKH�PRUH�VHDVRQHG
KDZN�ZDWFKHUV�
:LWK�D�OLWWOH�H[DJJHUDWLRQ��KH�VD\V�³WKHUH�DUH
SHRSOH�RQ�WKLV�KLOO�ZKR�FDQ�VSRW�D�UDSWRU�DW�ILYH�PLOHV�DQG
WHOO�\RX�ZKDW�LW�LV�´
+H¶V�JHWWLQJ�D�OLEUDU\�ERRN�FDOOHG
+DZNV�LQ�)OLJKW�VR�KH�FDQ�EH�DQ�HDJOH�H\H��WRR�
+RIIPDQ�VDLG�VRPH�ZDWFKHUV�DUH�VR�H[SHULHQFHG
WKH\�FDQ�GHWHUPLQH�WKH�DJH�DQG�VH[�RI�PDQ\�UDSWRUV¶
VSHFLHV�LQ�IOLJKW��KXQGUHGV�RI�IHHW�XS�±�HYHQ�VXEVSHFLHV�
:DWFKHUV�VHH�D�SRVLWLYH�WUHQG��DW�OHDVW�IRU�UDSWRUV�
7KH\¶UH�DPRQJ�VRPH�RI�WKH�JURXSV�RI�ELUGV�ZKRVH
QXPEHUV�DUH�QRW�LQ�VWHDG\�GHFOLQH��VDLG�+RIIPDQ��³,¶P
QRW�VXUH�ZK\�WKH\¶UH�FXUUHQWO\�PRUH�UHVLOLHQW�WKDQ
RWKHUV�´
1HZ�ZDWFKHUV�DUH�ZHOFRPH�WR�MRLQ��)RU�PRUH
LQIRUPDWLRQ�HPDLO�KDZNZDWFK#WRURQWRELUGLQJ�FD�RU�YLVLW
ZZZ�WRURQWRELUGLQJ�FD�

6SRWWLQJ�PDMHVWLF�KDZNV�LQ�RXU�+LJK�3DUN

'(',&$7('�7252172�%,5'�/29(56�JDWKHU�DW�+LJK�3DUN�ZLWK�FKDLUV�DQG
ELQRFXODUV�LQ�VHDUFK�RI�KDZNV�DQG�HDJOHV�IO\LQJ�E\��
6KRW�RI�KDZN��DERYH��LV�IURP�VWRFN�SKRWR�

1(:&20(5�'21$/'�7D\ORU�LV�]RQHG�LQ�WR�VHH
UDSWRUV��RU�ELUGV�RI�SUH\�
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�7ZR�WRS�&DQDGL�
DQ�VSHHG�VNDWHUV
ZHUH�LQ�WKH�FRP�
PXQLW\�UHFHQWO\�WR
SUDFWLFH�ZLWK�ORFDO
XS�DQG�FRPLQJ
IDVW�VNDWHUV�
,YDQLH�%ORQGLQ
DQG�-RUGDQ�3LHUUH�
*LOOHV�ZHUH�DW�WKH
)RUG�3HUIRUPDQFH
&HQWUH��IRUPHUO\
WKH�0DVWHUFDUG
&HQWUH�IRU�+RFNH\
([FHOOHQFH�DW����
.LSOLQJ�$YH���WR
ZRUN�RXW�ZLWK
PHPEHUV�RI�WKH
7RURQWR�6SHHG
6NDWLQJ�&OXE
�766&���7KH�766&
KRVWHG�D�0HGDOV�RQ�7RXU�HYHQW�RQ�6HSWHPEHU����
7KH�DWKOHWHV�DUH�XVHG�WR�D�VWHDG\�VWUHDP�RI�DXWRJUDSK�VHHNHUV�DQG�WKRVH�ZKR�ZDQW�VHOILH
SKRWRV�WDNHQ�ZLWK�WKHP�DQG�WKHLU�PHGDOV�

³,W�LV�JUHDW�WR�EH�KHUH�DQG�WR�WUDYHO
WKH�FRXQWU\�DQG�PHHW�WKH�\RXQJHU
VNDWHUV�´�%ORQGLQ�VDLG��³:H�DUH�WU\�
LQJ�WR�LQVSLUH�WKH�\RXQJHU�JHQHUD�
WLRQ�WR�JHW�LQWR�WKH�VSRUW�´
6KH�VLJQHG�XS�IRU�VSHHG�VNDWLQJ�DI�
WHU�PHHWLQJ������:LQWHU�2O\PSLFV
VNDWHU�$PDQGD�2YHUODQG�DV�D�JLUO�
3LHUUH�*LOOHV�VDLG�WKH\�DUH�UDLVLQJ
DZDUHQHVV�RI�WKH�VSRUW�IRU�D�QHZ
JHQHUDWLRQ�RI�SHRSOH�
³,I�\RX�OLNH�VSHHG�WKHQ�\RX�ZRXOG
OLNH�WKLV�´�KH�VDLG��³:H�ORYH�EHLQJ
RXW�KHUH�DQG�HQFRXUDJLQJ�DQG�KHOS�
LQJ�WR�PRWLYDWH�\RXQJ�SHRSOH�WR�WU\
WKH�VSRUW�´
6SHHG�6NDWLQJ�&DQDGD�DQG�,QWDFW
,QVXUDQFH�SDUWQHUHG�RQ�D�FURVV�
FRXQWU\�WRXU�WKDW�WRRN�WRS�:RUOG

&XS��:RUOG�&KDPSLRQVKLS
DQG�2O\PSLF�PHGDOLVWV�WR
VL[�FRPPXQLWLHV�
.HQ�*HRUJH��RI�WKH�766&�
VDLG�LW�LV�LPSRUWDQW�WKDW�KLV
IDVW�VNDWHUV�PHHW�DQG�OHDUQ
IURP�PHGDO�ZLQQLQJ�DWK�
OHWHV��³7KH\�FDQ�OHDUQ�D�ORW
IURP�WKH�FKDPSLRQV��
%ORQGLQ�PRYHG�WR�&DOJDU\
LQ������WR�IRFXV�RQ�ORQJ
WUDFN�VSHHG�VNDWLQJ�DQG
KDV�EHFRPH�RQH�RI�&DQD�
GD¶V�PRVW�GHFRUDWHG�DQG
ZHOO�URXQGHG�VNDWHUV��DF�
FRUGLQJ�WR�6SHHG�6NDWLQJ
&DQDGD�
6KH�KDV�ZRQ��D�WRWDO�RI����:RUOG�&XS�PHG�
DOV��LQFOXGLQJ�JROG�LQ�ILYH�GLIIHUHQW�GLVFL�
SOLQHV�±������PHWUH������P������P��0DVV
6WDUW�DQG�7HDP�3XUVXLW�±�GXULQJ�WKH������
�����VHDVRQ�
7KH�2WWDZD�QDWLYH�PDGH�KHU�2O\PSLF�GHEXW
DW�6RFKL������²�WKH������2O\PSLF�:LQWHU
*DPHV�LQ�6RFKL��5XVVLD�²�HDUQLQJ�D�ILIWK�
SODFH�UHVXOW�LQ�WKH�7HDP�3XUVXLW��6KH�IRO�
ORZHG�WKDW�XS�E\�SRVWLQJ�WRS�VL[�ILQLVKHV�LQ
WKH�7HDP�3XUVXLW��������PHWUHV�DQG�������
PHWUHV�LQ�KHU�VHFRQG�2O\PSLF�DSSHDUDQFH�DW
3\HRQJ&KDQJ��6RXWK�.RUHD��LQ������
3LHUUH�*LOOHV�MRLQHG�WKH�:RUOG�&XS�FLUFXLW
PLG�ZD\�WKURXJK�WKH�����������VHDVRQ�DQG
TXLFNO\�VKRZHG�WKDW�KH�KDV�ZKDW�LW�WDNHV�WR
FRPSHWH�DJDLQVW�WKH�ZRUOG¶V�EHVW�
7KH�6KHUEURRNH��4XHEHF�QDWLYH�HDUQHG�IRXU
WRS����UHVXOWV�LQ�KLV�LQDXJXUDO�:RUOG�&XS
FDPSDLJQ�DQG�HQGHG�KLV�ILUVW�VHDVRQ�E\�ZLQ�
QLQJ�KLV�ILUVW�JROG�PHGDO�LQ�WKH�PHQ¶V�UHOD\�
³7KLV�LV�D�JUHDW�VSRUW�DQG�SHRSOH�OLNH�LW�RQFH
WKH\�WU\�LW�´�VDLG�$QDVWDVLD�%XFVLV��D�WZR�WLPH
2O\PSLFV�FRDFK�IRU�ORQJ�WUDFN�VNDWLQJ�DQG
&%&�MRXUQDOLVW��µ2QWDULR�KDV�SURGXFHG�PDQ\�JUHDW�VSHHG�WUDFN�DWKOHWHV�´
&XFVLV�LV�KHUH�WR�UH�DFTXDLQW�DQG�VNDWH�ZLWK�WKH�DWKOHWHV�

��&DQDGD»V�WRS�VSHHG�VNDWHUV�WUDLQ�ZLWK�(WRELFRNH»V�IDVWHVW

$Q�(WRELFRNH�PDQ�LV�XQGHU�DUUHVW�DQG����FDWDO\WLF�FRQYHUWHUV
DQG�RWKHU�LWHPV�VHL]HG�DV�SROLFH�FUDFNHG�D�ULQJ�VWHDOLQJ�WKH
H[SHQVLYH�SDUW�IURP�SDUNHG�YHKLFOHV�
7ZR�RWKHU�VXVSHFWV�ZKR�PDQDJHG�WR�HVFDSH�DUH�EHLQJ�VRXJKW
LQ�D�SROLFH�GUDJQHW�
+DOWRQ�5HJLRQDO�3ROLFH�VDLG�WKH\�VHL]HG�WKH�FDWDO\WLF�FRQYHUW�
HUV��WZR�UHFLSURFDWLQJ�VDZV��PXOWLSOH�EDWWHULHV�DQG�EODGHV�GXU�
LQJ�WKHLU�SUREH�RI�WKH�WKHIWV�
(LJKW�RI�WKH�HOHYHQ�VHL]HG�FDWDO\WLF�FRQYHUWHUV�ZHUH�UHXQLWHG
ZLWK�WKHLU�RZQHUV��VDYLQJ�HDFK�YLFWLP�WKRXVDQGV�RI�GROODUV�LQ
UHSDLU�DQG�UHSODFHPHQW�FRVWV��SROLFH�VDLG�
2IILFHUV�DOOHJH�WKH�WKLHYHV�ZRXOG�SURZO�WKURXJK�DIIOXHQW
QHLJKERXUKRRGV�DW�QLJKW�VHDUFKLQJ�IRU�YHKLFOHV�ZLWK�WKH�FDWD�
O\WLF�FRQYHUWHUV��ZKLFK�WKH\�ZRXOG�WKHQ�VWHDO��7KH�LWHPV�DUH
ODWHU

UHVROG�DW�KLJK�SULFHV�IRU�WKHLU�UDUH�PD�
WHULDOV�LQVLGH�
7KH�SROLFH�LQYHVWLJDWLRQ�EHJDQ�ODVW
0D\����DIWHU�RIILFHUV�ZHUH�FDOOHG�IRU
D�VXVSLFLRXV�YHKLFOH�ZLWK�WKUHH�PHQ
LQVLGH�LQ�DQ�LQGXVWULDO�ORW�LQ�0LOWRQ�
³8SRQ�SROLFH�DUULYDO��WKH�PRWRU�YHKL�
FOH�IOHG�DW�D�KLJK�UDWH�RI�VSHHG�DQG��LQ
GRLQJ�VR��VWUXFN�D�FXUE�FDXVLQJ�VLJQLI�
LFDQW�GDPDJH�WR�RQH�RI�LWV�WLUHV�´�DF�
FRUGLQJ�WR�D�+DOWRQ�SROLFH�UHOHDVH�
3ROLFH�ORFDWHG�WKH�DEDQGRQHG�YHKLFOH
LQ�WKH�7UDIDOJDU�5RDG�DQG�6WHHOHV�$Y�
HQXH�DUHD�DQG�IRXQG�WKH�WRROV�DQG�FDW�
DO\WLF�FRQYHUWHUV�LQVLGH�
7KURXJK�JRRG�SROLFH�ZRUN��LQYHVWLJDWRUV�REWDLQHG�QLQH�MXGLFLDO�DXWKRUL]DWLRQV��ZKLFK�OHG�WR�D
VXVSHFW�EHLQJ�DUUHVWHG�RQ�6HSWHPEHU���

5D\�&DNR������RI�(WRELFRNH��KDV�EHHQ�FKDUJHG�ZLWK
GDQJHURXV�RSHUDWLRQ�RI�D�PRWRU�YHKLFOH��IRXU�FRXQWV
RI�WKHIW�XQGHU���������IRXU�FRXQWV�RI�PLVFKLHI�XQGHU
��������SRVVHVVLRQ�RI�SURSHUW\�REWDLQHG�E\�FULPH
XQGHU��������DQG�SRVVHVVLRQ�RI�EUHDN�LQVWUXPHQWV�
7KH�VXVSHFW�ZDV�UHOHDVHG�RQ�DQ�XQGHUWDNLQJ�DQG�LV
VWLOO�EHIRUH�WKH�FRXUWV�
7ZR�VXVSHFWV�UHPDLQ�XQLGHQWLILHG�LQ�FRQQHFWLRQ�ZLWK
WKLV�FDVH��$Q\RQH�ZLWK�LQIRUPDWLRQ�UHJDUGLQJ�WKLV
LQYHVWLJDWLRQ�LV�DVNHG�WR�FRQWDFW�'�&VW��-DPHV�:DOVK

RI�WKH���'LVWULFW�&ULPLQDO�,QYHVWLJDWLRQV�%XUHDX�DW��������������H[W�������

(WRELFRNH�PDQ�EXVWHG�ZLWK����FDWDO\WLF
FRQYHUWHUV�LQ�D�*7$�DXWR�SDUW�WKHIW�ULQJ

&$1$'$·V�723�63(('�6.$7(56 ,YDQLH�%ORQGLQ��FHQWHU��DQG�-RUGDQ
3LHUUH�*LOOHV��ULJKW��ZLWK�WZR�WLPH�2O\PSLF�FRDFK�$QDVWDVLD�%XFVLV�

63(('6.$7(5�-RUGDQ�3LHUUH�*LOOHV�JODGO\�DXWRJUDSKV�D
KHOPHW�IRU�D�\RXQJ�IDQ�

63(('67(5�3,(55(�*,//(6 LV�DOO�EXVLQHVV
RQ�WKH�LFH��+H�FDQ�IO\��

63(('6.$7(5�,9$1,(�%/21',1 LV�VKRRWLQJ�WR�EULQJ
KRPH�DQ�2O\PSLF�JROG�PHGDO�IRU�&DQDGD�

2)),&(5�ZLWK�YDOXDEOH�LQ�
GHPDQG�FDWDO\WLF�FRQYHUWHU�

672/(1�&$7$/<7,&�&219(57(56 IUHVKO\�FXW�RII�YHKLFOHV
�DERYH��DQG�ORDGHG�LQ�WUXFN�IRU�VDOHV�HOVHZKHUH�DW
KLJKHU�SULFHV�E\�WKLHYHV�
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7+(�7$67(�2)�7+(�.,1*6:$< ZDV�IXQ�IURP�6HSWHPEHU���WR����ZLWK�D
ORW�RI�IRRG�DQG�HQWHUWDLQPHQW�DIWHU�D�WZR�\HDU�KLDWXV��7KHUH�ZHUH
WKUHH�VWDJHV�ZLWK�SUHWW\�JRRG�HQWHUWDLQPHQW��7KH��.LQJVZD\�%,$�KDV
EHHQ�SXWWLQJ�RQ�6RXWK�(WRELFRNH�ODUJHVW�VWUHHW�IHVWLYDO�IRU�PRUH�WKDQ
���\HDUV��,W�ZDV�QLFH�WKDW�D�PDMRU�WKRURXJKIDUH�ZDV�WHPSRUDULO\�VKXW�

2XU�+RPHWRZQ

7+(5(�:$6�$�*22'�7851�287�DW�WKH�%ORRU�:HVW�9LOODJH�7RURQWR�8NUDLQLDQ�)HVWLYDO�RQ
6HSWHPEHU����WR�����7KH�IRRG�ZDV�JRRG�DG������RI�WLFNHW�SURFHHGV�ZHQW�WRZDUGV
SXUFKDVH�RI�PHGLFDO�HYDFXDWLRQ�YHKLFOHV�DQG�RWKHU�ORFDO�LQLWLDWLYHV�WKURXJKRXW�8NUDLQH�

7KH�FRPPXQLW\�ZDQWV�\RX�WR�GLVFRYHU�8NUDLQLDQ
FXOWXUH�LQ�&DQDGD�DQG�VKDUH�WKH�8NUDLQLDQ�VSLULW�DW�1RUWK�$PHULFD¶V�ODUJHVW�8NUDLQLDQ
6WUHHW�)HVWLYDO��$�WHDP�RI�8NUDLQLDQ�DUWLVWV�GHFLGHG�WR�WXUQ�WKHLU�IHHOLQJV�RI�JULHI�LQWR�DQ
LPPHUVLYH�H[SHULHQFH�WKDW�VKRZFDVHV�WKH�HIIHFWV�RI�WKH�ZDU�LQ�8NUDLQH�

)81�+$'�%<�$// DV�WKHVH�HQWHUSULVLQJ�YHQGRUV�DUH�KDUG�DW�ZRUN�DW�WKH�)UDQNOLQ
+RUQHU�&RPPXQLW\�&HQWUH�)DPLO\�)XQ�)DLU�([WUDYDJDQ]D�RQ�6HSWHPEHU����
ZKLFK�ZDV�IXQ�ZLWK�D�ORW�RI�IRRG�DQG�HQWHUWDLQPHQW��OLNH�WKH�7DOO�0DQ��ULJKW�
ZKR�KDG�NLGV�HQWHUWDLQHG��7KH�EDQG�2GGLEOHV�KDG�WKH�FURZG�PRYLQJ��7KH�SDLU
DERYH�ZHUH�VHOOLQJ�KDQG�TXLOWHG�FDSV��MXVW�ZKDW�ZH�QHHG�LQ�WKH�PRQWKV�DKHDG�
7KLV�LV�WKH���WK�\HDU�WKH�([WUDYDJDQ]D�KDV�EHHQ�WDNLQJ�SODFH�

0(0%(56�2)�7+( /XGRZD�1XWD�3ROLVK�&KRLU�DW�WKH�5RQFHVYDOOHV�3ROLVK�)HVWLYDO
RQ�6HSWHPEHU����DQG�����7KH�IHVWLYDO�LV�QRZ�LQ�LWV���WK�\HDU�RI�IRRG��DUW��PXVLF
DQG�FRPPXQLW\�WKDW�LV�PDGH�SRVVLEOH�E\�WKH�5RQFHVYDOOHV�9LOODJH�%,$�

2XU�&LW\
RI

)HVWLYDOV
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