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$ZDUHQHVV�1LJKW�PHHWLQJ� 

���+H�WDONHG�TXLWH�H[FLWHGO\�DERXW�
WKH�ODWHVW�VWDWLVWLFV�LQYROYLQJ�KLV�IDYRXULWH����
VXEMHFW�-�%UDFK\WKHUDS\�-��ZKHWKHU�VHHG���������
LPSODQWV�RU�+LJK�'RVH�5DWH�%UDFK\� 

���(DUOLHU��KH�VSRNH�DERXW�WKH�GLIIHUHQFHV���������
EHWZHHQ�D�FOLQLFDO�VWXG\�DQG�D�FOLQLFDO�WULDO��
7KH�VWXGLHV�REVHUYH�SHRSOH�LQ�QRUPDO�VHWWLQJV��
ZKLOH�WULDOV�DUH�UHVHDUFK�VWXGLHV�SHUIRUPHG�LQ�
SHRSOH�WKDW�DUH�DLPHG�DW�HYDOXDWLQJ�D�PHGLFDO��
VXUJLFDO�RU�EHKDYLRUDO�LQWHUYHQWLRQ��+H�DOVR��
GLVFXVVHG�WKH�YDULRXV�SKDVHV�RI�ERWK� 

���0DQ\�SURJUDPV�WKDW�WKH\�DUH�FXUUHQWO\��������
LQYROYHG�ZLWK�DW�WKH�2GHWWH�&DQFHU�&HQWUH�ZHUH�
PHQWLRQHG�LQ�GHWDLO� 

���'U��/REODZ�VXSSRUWHG�KLV�YHU\�SRVLWLYH����������
VWDWLVWLFV�ZLWK�VHYHUDO�FKDUWV�DQG�JUDSKV��WRR�
QXPHURXV�WR�GLVFXVV�LQ�WKLV�DUWLFOH� 

���:KHQ�ZH�SRVW�KLV�FRPSOHWH�SUHVHQWDWLRQ�RQ�
RXU�ZHEVLWH�YHU\�VRRQ��SOHDVH�EH�VXUH�WR�ORRN�LW�
XS�-�SFFQWRURQWR�FD�YLGHRV�-�ZKHUH�\RX¶OO�EH�
DEOH�WR�IROORZ�DORQJ�ZLWK�KLP�DV�KH�H[SODLQV�
HYHU\WKLQJ�LQ�JUHDW�GHWDLO� 

���:H�VLQFHUHO\�WKDQN�'U��$QGUHZ�/REODZ�-�D�
ORQJWLPH�IULHQGV�RI�RXU�VXSSRUW�JURXS�-�IRU�RQFH�
DJDLQ�VSHDNLQJ�WR�DQ�DZDUHQHVV�QLJKW�DXGLHQFH�
DQG�LQFUHDVLQJ�RXU�RYHUDOO�NQRZOHGJH�DERXW��������
SURVWDWH�FDQFHU��:H�DOVR�WKDQN�KLP�IRU�DOORZLQJ�
XV�WR�VHH�WKRVH�JUHDW�FDUV�-��WKDW¶V�ZKDW�PRVW�RI�
XV�FDQ�RQO\�GR�-�ORRN�DW�SLFWXUHV�RI�WKHP� 

'U��6WDQOH\�)OD[�DQG�'U��$GDP�7XQLV�
-�7UDQVSHULQHDO�SURVWDWH�ELRSVLHV�
DQG�WKH�LPSRUWDQFH�RI�LPDJLQJ���������

LQ�WKH�SURFHVV� 

7 KH�ILUVW�WKLQJ�'U��)OD[�VDLG�WR�KLV�DXGLHQFH�KDG�����������QRWKLQJ�WR�GR�ZLWK�ELRSVLHV��+H�WKDQNHG�WKH�3&&1-
7RURQWR�PHQ�ZKR�YROXQWHHU�DW�WKH�*DOH�DQG�*UDKDP�
:ULJKW�3URVWDWH�&HQWUH�DW�%UDQVRQ�+RVSLWDO��7KLV�W\SH�RI�
UHFRJQLWLRQ�RI�DOO�RXU�YROXQWHHUV�LV�DOZD\V�UHDVVXULQJ�WR�
KHDU�DQG�YHU\�PXFK�DSSUHFLDWHG�� 
���+H�LQWURGXFHG�WKUHH�ODGLHV�ZKR�KH�FDOOHG�LQYDOXDEOH�WR�

WKH�VXFFHVV�RI�WKHLU�FOLQLF��%HY��������
3HUVDXG��-DQD�$LOHQEHUJ��
DQG�&ROOHHQ�$QGHUVHQ��2QH�
RI�WKH�PDLQ�JRDOV�RI�WKH�FOLQLF�
ZDV�WR�VKRUWHQ�WKH�ZDLWLQJ�
WLPH�IURP�³VXVSLFLRQ´�WR�WUHDW�
PHQW��DQG�WKH\�KDYH�GRQH�WKDW�
-�IURP�DOPRVW����ZHHNV�WR�
DERXW����ZHHNV� 
���7KH�FOLQLF�FRPELQHV�����������
RQFRORJ\��VXUJHU\��UDGLDWLRQ�
DQG�SDWKRORJ\��,W�DOVR�FURVVHV�
RUJDQL]DWLRQDO�ERXQGDULHV��

EHWZHHQ�1<*+�DQG�6XQQ\EURRN¶V�2GHWWH�&DQFHU�&HQWUH� 
���+H�PHQWLRQHG�WKDW�LQIHFWLRQV�IURP�WKH�WUDQVUHFWDO����
ELRSVLHV�ZHUH�WRR�KLJK��FRPSDUHG�WR�WKH�IDFW�WKDW�WKHUH�
KDYH�EHHQ�QR�VXFK�LQIHFWLRQV�XVLQJ�WKH�7UDQVSHULQHDO�
ELRSVLHV��+H�GLG�VD\�WKDW�WKLV�QHZ�PHWKRG�GRHV�WDNH�D�ELW�
ORQJHU�WR�SHUIRUP��DV�DGGLWLRQDO�VSHFLDOLVWV�DUH�UHTXLUHG� 
���+H�WKHQ�WXUQHG�WKLQJV�RYHU�WR�'U��7XQLV��ZKR�WDONHG�
DEXW�WKH�LPSRUWDQFH�RI�XVLQJ�WKH�05,�LQ�SURVWDWH�FDQFHU��������
GHWHFWLRQ��05,V�XVH�SRZHUIXO�PDJQHWV�DQG�UDGLR-
IUHTXHQF\�ZDYHV��7KH�3526�DUH�WKH\�XVH�QR�UDGLDWLRQ��
DUH�QRQ-LQYDVLYH�DQG�SURYLGH�H[TXLVLWH�VRIW�WLVVXH��������
FRQWUDVW�DQG�UHVROXWLRQ��7KH�&216�DUH�LW�XVHV�D�WXQQHO����
WR���IW��LQ�GLDPHWHU��ZKLFK�FRXOG�FDXVH�FODXVWURSKRELD�IRU�
VRPH�SDWLHQWV��WKHUH¶V�D�YHU\�VPDOO�ULVN�RI�DQ�DOOHUJLF���
UHDFWLRQ�WR�WKH�FRQWUDVW��G\H���DQG�WKH�VFDQ�WLPH�FRXOG�EH�
ORQJ�IRU�VRPH�SHRSOH��VRPHWLPHV�XS�WR����PLQXWHV�LQ�WKH�
WXQQHO��)RU�VKDUSHU�LPDJHV��VFDQ�WLPHV�DUH�LQFUHDVHG�� 
���'U��7XQLV�WDONHG�DERXW�3,5$'6��3URVWDWH�,QIRUPDWLRQ�
5HSRUWLQJ�$QG�'LDJQRVWLFV�6\VWHP��ZKLFK�VWDQGDUGL]HV�
UHSRUWLQJ�RI�SURVWDWH�05,V�DFURVV�DOO�SUDFWLFHV��DQG�LV�
GHVLJQHG�IRU�FOLQLFDO�DSSOLFDWLRQV��6FRULQJ�LV��-����-�� �
EHQLJQ���� �LQGHWHUPLQDWH��DQG��-�� �PDOLJQDQW� 
���:H�ZHUH�WROG�WKDW�05,V�FDQ�SLFN�XS�VPDOO�OHVLRQV�WKDW�
RWKHU�HTXLSPHQW�XVXDOO\�FDQQRW�GHWHFW�� 
���7KH�WZR�GRFWRUV�WKHQ�WRRN�PDQ\�TXHVWLRQV�IURP�WKH�
DXGLHQFH�EHIRUH�$UL�.DW]�FORVHG�WKH�PHHWLQJ� 
���6RRQ�\RX�ZLOO�EH�DEOH�WR�VHH�WKHLU�HQWLUH�SUHVHQWDWLRQ�DW�
SFFQWRURQWR�FD�YLGHRV� 
���7KDQN�\RX�GRFWRUV�IRU�FRPLQJ�WR�RXU�PHHWLQJ�DQG�
PDNLQJ�XV�PXFK�PRUH�DZDUH�DERXW�SURVWDWH�ELRSVLHV������� 
�����������������������������������������������������������������������������������������������������������������������������������
³7KH�EHVW�GLHW�WR�EH�RQ�LV�WKH�RQH�WKDW�\RX�UHDOO\�GRQ¶W�ZDQW�WR�EH�RQ�´ 
     ���'U��6WDQOH\�)OD[ 

'U��$GDP�7XQLV�DQG�
'U��6WDQOH\�)OD[� 

'U��$QGUHZ�/REODZ�GLVFXVVHV�
KRZ�FOLQLFDO�WULDOV�KDYH�FKDQJHG�

SURVWDWH�FDQFHU�FDUH� 
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)DFXOW\�RI�.LQHVLRORJ\�DQG�3K\VLFDO�(GXFDWLRQ����������������
8QLYHUVLW\�RI�7RURQWR 
 

'HSDUWPHQW�RI�6XSSRUWLYH�&DUH��3ULQFHVV�0DUJDUHW������������
&DQFHU�&HQWUH 
 
,QWURGXFWLRQ 

,W�LV�ZHOO-UHFRJQL]HG�WKDW�D�VHGHQWDU\�OLIHVW\OH��L�H��EHLQJ������
SK\VLFDOO\�LQDFWLYH��LV�D�SRWHQWLDO�ULVN�IDFWRU�IRU�PDQ\�FKURQLF�
GLVHDVHV��LQFOXGLQJ�SURVWDWH�FDQFHU��)RU�PHQ�ZKR�KDYH�EHHQ�
GLDJQRVHG�ZLWK�SURVWDWH�FDQFHU��UHFHQW�JXLGHOLQHV�IURP�DJHQFLHV�
VXFK�DV�&DQFHU�&DUH�2QWDULR�DQG�WKH�$PHULFDQ�&ROOHJH�RI�
6SRUWV�0HGLFLQH�HQFRXUDJH�PLQLPL]LQJ�VHGHQWDU\�EHKDYLRU�DQG�
VWULYLQJ�IRU�����PLQXWHV�RI�PRGHUDWH�WR�YLJRURXV�LQWHQVLW\����
H[HUFLVH�HYHU\�ZHHN�IRU�KHDOWK�EHQHILWV�WKDW�PD\�LQIOXHQFH����������
TXDOLW\�DQG�TXDQWLW\�RI�OLIH������ 

7KH�LPSRUWDQFH�RI�H[HUFLVH�IROORZLQJ�D�SURVWDWH�FDQFHU�
GLDJQRVLV 

5HVHDUFK�KDV�VKRZQ�WKDW�H[HUFLVH�LV�VDIH�DQG�SURYLGHV�PDQ\�
LPSRUWDQW�KHDOWK-UHODWHG�EHQHILWV�IRU�PHQ�XQGHUJRLQJ�GLIIHUHQW�
IRUPV�RI�WUHDWPHQW�IRU�SURVWDWH�FDQFHU���)RU�PHQ�ZLWK�ORZ-ULVN�
SURVWDWH�FDQFHU�ZKR�DUH�RQ�DFWLYH�VXUYHLOODQFH��YLJRURXV�DHURELF�
H[HUFLVH�RU�PRGHUDWH-LQWHQVLW\�DHURELF�H[HUFLVH�FRPELQHG�ZLWK�
D�GLHWDU\�LQWHUYHQWLRQ�PD\�UHGXFH�WKH�ULVN�RI�GLVHDVH��������������
SURJUHVVLRQ��)RU�PHQ�XQGHUJRLQJ�VXUJHU\��UDGLFDO�����������������
SURVWDWHFWRP\���D�JURZLQJ�QXPEHU�RI�VWXGLHV�KDYH�VKRZQ�WKDW�
SUH-�DQG�SRVWRSHUDWLYH�SK\VLFDO�DFWLYLW\�LV�DVVRFLDWHG�ZLWK�����������
LPSURYHG�XULQDU\�LQFRQWLQHQFH�DQG�RU�VH[XDO�G\VIXQFWLRQ��)RU�
PHQ�UHFHLYLQJ�UDGLDWLRQ�WKHUDS\��H[HUFLVH�DSSHDUV�WR�OHVVHQ�
IDWLJXH��DQG�WR�LPSURYH�TXDOLW\�RI�OLIH��PXVFXODU�VWUHQJWK��DQG�
FDUGLRYDVFXODU�IXQFWLRQ�FRPSDUHG�WR�QRQ-H[HUFLVLQJ�PHQ��� 

$QGURJHQ�GHSULYDWLRQ�WKHUDS\��$'7��LV�D�YHU\�FRPPRQ�WUHDW�
PHQW�IRU�SURVWDWH�FDQFHU�DQG�LV�XQIRUWXQDWHO\�DVVRFLDWHG�ZLWK�
VHYHUDO�DGYHUVH�FKDQJHV�WR�SK\VLFDO�DQG�SV\FKRVRFLDO�ZHOO-
EHLQJ��LQFOXGLQJ�D�ORVV�RI�PXVFOH�DQG�ERQH�GHQVLW\��LQFUHDVHV�LQ�
IDW�PDVV��DQG�ZRUVHQLQJ�IDWLJXH��6RPH�RI�WKH�VLGH�HIIHFWV�RI�
$'7�FDQ�LQFUHDVH�WKH�ULVN�RI�RVWHRSRURVLV��GLDEHWHV��DQG���������
FDUGLRYDVFXODU�GLVHDVH��([HUFLVH�KDV�EHHQ�VKRZQ�WR�KHOS��������
PDQDJH�$'7-UHODWHG�VLGH�HIIHFWV�YLD�LPSURYHPHQWV�LQ��������������
FDUGLRUHVSLUDWRU\�ILWQHVV��OHDQ�ERG\�PDVV��PXVFXODU�VWUHQJWK��
IDWLJXH��DQG�RYHUDOO�TXDOLW\�RI�OLIH��,W�VKRXOG�DOVR�EH�QRWHG�WKDW�
ERWK�DHURELF�DQG�UHVLVWDQFH�H[HUFLVH�UHGXFH�WKH�ULVN�RI������������
FDUGLR-PHWDEROLF�GLVHDVH�LQ�PHQ�RQ�$'7�� 

3K\VLFDO�DFWLYLW\�DQG�VXUYLYDO� 

,Q�DGGLWLRQ�WR�LPSURYLQJ�PDQ\�TXDOLW\�RI�OLIH�RXWFRPHV�IRU�PHQ�
ZLWK�SURVWDWH�FDQFHU��VHYHUDO�VWXGLHV�KDYH�IRXQG�WKDW�SK\VLFDO�
DFWLYLW\�PD\�DOVR�LQFUHDVH�TXDQWLW\�RI�OLIH�LQ�WKHVH�PHQ���-������
)RU�H[DPSOH��LQ�D�VWXG\�RI������PHQ�ZLWK�SURVWDWH�FDQFHU��WKRVH�
ZKR�HQJDJHG�LQ�PRUH�WKDQ���KRXUV�SHU�ZHHN�RI�YLJRURXV�������������
H[HUFLVH��GHILQHG�DV�DFWLYLWLHV�RI���0(76�RU�JUHDWHU��KDG�D�����

UHGXFWLRQ�LQ�SURVWDWH�FDQFHU�PRUWDOLW\�FRPSDUHG�WR�WKRVH�ZKR�
HQJDJHG�LQ�YLJRURXV�DFWLYLW\�IRU�OHVV�WKDQ���KRXU�SHU�ZHHN�RI�
YLJRURXV�DFWLYLW\���:KLOH�WKH�PHFKDQLVPV�RI�LPSURYHG�VXUYLYDO�
DPRQJ�PRUH�DFWLYH�PHQ�ZLWK�SURVWDWH�FDQFHU�UHPDLQ�XQFOHDU��D�
JURZLQJ�ERG\�RI�UHVHDUFK�GHVFULEHV�FKDQJHV�LQ�WKH�DYDLODELOLW\�
RI�ELRPDUNHUV�ZLWK�H[HUFLVH�WKDW�FDQ�LQIOXHQFH�WXPRXU�����������
SURJUHVVLRQ�� 

 

&RQFOXVLRQ 

0DQ\�VWXGLHV�KDYH�VKRZQ�H[HUFLVH�WR�EH�VDIH�DQG�WR�RIIHU��������
QXPHURXV�UHOHYDQW�KHDOWK�EHQHILWV�WKDW�VLJQLILFDQWO\�LPSURYH�
TXDOLW\�RI�OLIH�DIWHU�D�SURVWDWH�FDQFHU�GLDJQRVLV��3URVWDWH�FDQFHU�
VXUYLYRUV�DUH�HQFRXUDJHG�WR�HQJDJH�LQ�ERWK�����PLQXWHV�RI��
DHURELF�DQG�DW�OHDVW�WZR�UHVLVWDQFH�H[HUFLVH�WUDLQLQJ�VHVVLRQV�
SHU�ZHHN�JLYHQ�WKHLU�XQLTXH�DQG�FRPSOHPHQWDU\�EHQHILWV��0HQ�
ZLWK�SURVWDWH�FDQFHU�VKRXOG�GLVFXVV�H[HUFLVH�ZLWK�WKHLU�GRFWRU�
EHIRUH�VWDUWLQJ�D�SURJUDP��DQG�LI�QHFHVVDU\��ZRUN�ZLWK�D��������
TXDOLILHG�H[HUFLVH�SURIHVVLRQDO��VXFK�DV�D�NLQHVLRORJLVW�RU���������
H[HUFLVH�SK\VLRORJLVW��IRU�DGGLWLRQDO�DVVLVWDQFH������������ 

+HOSIXO�5HVRXUFHV�� 

0RYHPEHU�DQG�3URVWDWH�&DQFHU�&DQDGD�KDYH�VXSSRUWHG�WKH�
GHYHORSPHQW�RI�D�XVHIXO�RQOLQH�UHVRXUFH�IRU�PHQ�ZLWK�SURVWDWH�
FDQFHU�LQWHUHVWHG�LQ�VWDUWLQJ�RU�DGDSWLQJ�H[HUFLVH��7KH�����������
7UXH17+�/LIHVW\OH�0DQDJHPHQW�SRUWDO�LV�DYDLODEOH�DW���������������
KWWSV���OLIHVW\OH�WUXHQWK�FD�DQG�LV�D�JUHDW�SODFH�WR�JHW�VWDUWHG�� 

5HIHUHQFHV 

��� 6FKPLW]�.+��&RXUQH\D�.6��0DWWKHZV�&��'HPDUN-
:DKQHIULHG�:��*DOYmR�'$��3LQWR�%0��HW�DO��$PHULFDQ�
FROOHJH�RI�VSRUWV�PHGLFLQH�URXQGWDEOH�RQ�H[HUFLVH�
JXLGHOLQHV�IRU�FDQFHU�VXUYLYRUV��9RO������0HGLFLQH�DQG�
6FLHQFH�LQ�6SRUWV�DQG�([HUFLVH��������S������–���� 

��� 5LFKPDQ�(/��.HQILHOG�6$��6WDPSIHU�0-��3DFLRUHN�$��
&DUUROO�35��&KDQ�-0��3K\VLFDO�DFWLYLW\�DIWHU�GLDJQRVLV�
DQG�ULVN�RI�SURVWDWH�FDQFHU�SURJUHVVLRQ��'DWD�IURP�WKH�
FDQFHU�RI�WKH�SURVWDWH�VWUDWHJLF�XURORJLF�UHVHDUFK�������������
HQGHDYRU��&DQFHU�5HV������������������–���� 

��� :DQJ�<��-DFREV�(-��*DSVWXU�60��0DOLQLDN�0/��*DQVOHU�
7��0F&XOORXJK�0/��HW�DO��5HFUHDWLRQDO�3K\VLFDO�$FWLYLW\�
LQ�5HODWLRQ�WR�3URVWDWH�&DQFHU–VSHFLILF�0RUWDOLW\�
$PRQJ�0HQ�ZLWK�1RQPHWDVWDWLF�3URVWDWH�&DQFHU��(XU�
8URO����������������–��� 
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³$ZDUHQHVV´ �QHZVOHWWHU � - �ZULW WHQ�DQG�HGLWHG �E\ �$DURQ�%DFKHU �XQOHVV�RWKHUZLVH �QRWHG� � � � �  

$UH �\RX� LQWHUHVWHG� LQ �EHFRPLQJ �D �3&&1 -7RURQWR �YROXQWHHU"  

3OHDVH �FDO O �RXU �VXSSRUW � O LQH � - ���� -��� -����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
RU �HPDLO �XV �DW � LQIR#SFFQWRURQWR �FD   

: H�DUH�YHU\�KDSS\�WR�ZHOFRPH����$VWHOODV�3KDUPD�&DQDGD��
,QF��DV�RXU�ODWHVW�VSRQVRU�� 
���:H�WUXO\�WKDQN�.DUHQ�)UDQW]NH��
6HQLRU�2QFRORJ\�3URGXFW�6SHFLDOLVW�DW�
$VWHOODV��IRU�KHU�LQVWUXPHQWDO�KHOS�LQ��
REWDLQLQJ�WKLV�YHU\�JHQHURXV�ILQDQFLDO�
VSRQVRUVKLS�RI�RXU�SURVWDWH�FDQFHU����
VXSSRUW�JURXS�WKURXJK�DQ�$VWHOODV���
&RPPHUFLDO�*UDQW�� 
���7KLV�JUDQW�ZLOO�FRYHU�RXU�VL[������
$ZDUHQHVV�1LJKW�0HHWLQJV�LQFOXGLQJ�DOO�
UHIUHVKPHQW�FRVWV��6LQFH�WKHVH�PHHWLQJV�
DW�(GZDUGV�*DUGHQV�DUH�FXUUHQWO\�RXU�
JURXS¶V�ODUJHVW�DQQXDO�H[SHQVH��WKLV�
JUDQW�IURP�$VWHOODV�LV�H[WUHPHO\�������������������
LPSRUWDQW�WR�HYHU\RQH�DW�3&&1-7RURQWR� 
���:H�KRSH�WR�LQWURGXFH�.DUHQ�WR�RQH�RI�
RXU�$ZDUHQHVV�1LJKW�DXGLHQFHV�VRRQ��� 

+ HUH¶V�D�TXHVWLRQ�IRU�\RX��:KHQ�\RX�ZHUH�
ILUVW�GLDJQRVHG��ZDV�RXU�VXSSRUW�JURXS�

KHOSIXO�WR�\RX��HLWKHU�E\�\RX�DWWHQGLQJ�RQH�RI�
RXU�3HHU�6XSSRUW�*URXS�$ZDUHQHVV�1LJKW�
PHHWLQJV��RU�E\�KDYLQJ�RQH�RI�RXU�YROXQWHHUV�
VSHDN�WR�\RX�LQ�D�KRVSLWDO�SURVWDWH�FOLQLF" 

���,I�\RX�ZHUH�KHOSHG�DW�RQH�RI�WKH�KRVSLWDO�����
FOLQLFV��\RX�FDQ�QRZ�EH�WKH�RQH�KHOSLQJ�VRPH�
RWKHU�QHZO\-GLDJQRVHG�PDQ��RU�FRXSOH�IDPLO\�� 

���6RPHWKLQJ�\RX�VKRXOG�NQRZ�DERXW�RXU�JURXS��
ZH�DUH�VWLOO�WKH�RQO\�SURVWDWH�FDQFHU�VXSSRUW�
JURXS�LQ�&DQDGD�WKDW�KDV�EHHQ�JLYHQ�KRVSLWDO�
SULYLOHJHV��ZKLFK�DOORZ�XV�WR�YROXQWHHU�LQ�FOLQLFV�
VSHDNLQJ�GLUHFWO\�WR�SDWLHQWV�� 

���$QG�ZH�FRXOG�XVH�\RXU�KHOS��:H�QHHG�VRPH�
QHZ�YROXQWHHUV�DW�7KH�3ULQFHVV�0DUJDUHW�������
&DQFHU�&HQWUH��DQG�ZH�FDQ�DOVR�XVH�D�IHZ�������������
YROXQWHHUV�DW�6XQQ\EURRN¶V�2GHWWH�&DQFHU��
&HQWUH� 

���$UH�\RX�LQWHUHVWHG�LQ�KHOSLQJ�RWKHU�PHQ"�$UH�
\RX�LQWHUHVWHG�LQ�KHOSLQJ�RXW�WKH�JURXS�WKDW�
KHOSHG�\RX�ZKHQ�\RX�ZHUH�ILUVW�GLDJQRVHG" 

���/HW�XV�NQRZ�E\�FDOOLQJ�RXU�VXSSRUW�OLQH�WRGD\�
-����-���-�����-�DQG�WHOOLQJ�XV�WKDW�\RX�DUH��
LQWHUHVWHG�LQ�JHWWLQJ�DGGLWLRQDO�LQIRUPDWLRQ�
DERXW�EHFRPLQJ�D�KRVSLWDO�YROXQWHHU��:H�ZLOO�
JHW�EDFN�WR�\RX�DV�VRRQ�DV�ZH�FDQ�DQG�VSHDN�WR�
\RX�DW�OHQJWK�DERXW�ZKDW�LW�ZLOO�WDNH�IRU�\RX�WR�
RIILFLDOO\�MRLQ�XV�DV�D�YROXQWHHU� 

���0DNH�QR�PLVWDNH�-�ZH�FDQ�XVH�\RX�DQG�\RX�
ZLOO�IHHO�VRPHWKLQJ�
YHU\�VSHFLDO�ZKHQ�
\RX�KHOS�DQRWKHU�
PDQ�DQG�KLV�IDPLO\�� 

���&DOO�XV�DQG�ZH¶OO�
PDNH�LW�KDSSHQ� 

: H�DUH�DOVR�GHOLJKWHG�WR�ZHOFRPH�-DQVVHQ�3KDUPDFHXWLFDOV�
EDFN�WKLV�\HDU��DQRWKHU�YHU\�LPSRUWDQW�
VSRQVRU�RI�RXU�VXSSRUW�JURXS� 
���7KDQNV�WR�6WDFH\�6LOYHUEHUJ�DQG������
HYHU\RQH�DW�-DQVVHQ�IRU�WKHLU�RQJRLQJ���������
VXSSRUW��,W�LV�YHU\�PXFK�DSSUHFLDWHG� 
 

-XVW�DV�WKLV�HGLWLRQ�RI�RXU�QHZVOHWWHU�ZDV�JRLQJ�
WR�SUHVV��ZH�ZHUH�PDGH�DZDUH�RI�WKH�UHFHQW��
SDVVLQJ�RI�DQRWKHU�ORQJWLPH�UHJXODU�RI�RXU�����
VXSSRUW�JURXS�-�5$<�.26$1���6DG�QHZV�LQGHHG�����������������������������������
2XU�VLQFHUH�FRQGROHQFHV�JR�RXW�WR�KLV�IDPLO\� 



 

 

3DJH���        �   ��������³$ZDUHQHVV´

$:$5(1(66�1,*+7�0((7,1*6�  

7 KHVH�PHHWLQJV�DUH�KHOG�DW�WKH�7RURQWR� %RWDQLFDO� *DUGHQ� �LQ� WKH�)ORUDO� RU�*DUGHQ�+DOO���DW�WKH��FRUQHU�RI�/DZUHQFH�$YHQXH�(DVW�DQG�/HVOLH�6WUHHW��IURP������-������S�P��/HDGLQJ�PHGLFDO�SURIHVVLRQDOV�
VSHDN�RQ�D�UDQJH�RI� WRSLFV�UHODWHG�WR�SURVWDWH�FDQFHU�DQG�WKHQ�� IROORZLQJ�D�UHIUHVKPHQW�EUHDN��DQVZHU�\RXU�
TXHVWLRQV�� )DPLO\�PHPEHUV�DQG� IULHQGV�DUH�ZHOFRPH� WR�DWWHQG�� ,I� \RX�DUH�RQ�RXU�PDLOLQJ� OLVW�� D�QRWLFH�RI�HDFK��
PHHWLQJ�ZLOO�EH�VHQW�WR�\RX�����3$5.,1*�,6�)5((������

� 

'$7(����� 50 63($.(5  723,&     ���������������������������
-DQ� �� * 'U��6WDQOH\�)OD[�    3HULQHDO�ELRSVLHV�DQG�WKH�    
   'U��$GDP�7XQLV    LPSRUWDQFH�RI�LPDJLQJ��������������������������������������������������������������������
   1RUWK�<RUN�*HQHUDO�+RVSLWDO  

0DU �� * 'U��$QGUHZ�/REODZ   7KH�UROH�RI�FOLQLFDO�WULDOV������������������������������������������ 
   6XQQ\EURRN�2GHWWH�&HQWUH    

0D\ �� * &DUULH�3RWHFN��
0�7�   $Q�HYHQLQJ�RQ�H[HUFLVH��GLHW�DQG�ZHOO-EHLQJ� 

-XO �� * 6XUYLYRU�)RUXP �   3&&1-7RURQWR�VXUYLYRUV�YROXQWHHUV�VKDUH�WKHLU 
        SHUVRQDO�SURVWDWH�FDQFHU�MRXUQH\V� 

6HS �� ) 'U��0DUN�0R\DG�    7%'      
   8QLYHUVLW\�RI�0LFKLJDQ 

1RY �� * 'U��6LGQH\�5DGRPVNL�   (UHFWLOH�G\VIXQFWLRQ��LQFRQWLQHQFH���DQG�VH[XDO�³WR\V´�������������������������������
   7RURQWR�:HVWHUQ�+RVSLWDO�������� 

   
�0DVWHUV�RI�7HDFKLQJ�������������������������   

3&&1�-�7RURQWR� 
%RDUG�RI�'LUHFWRUV 

 
&KDLUPDQ����������� 

3KLOLS�6HJDO 
 

9LFH�&KDLUPHQ 
-RKQ�5RWK 

%HUQDUG�6KRXE 
 

,PPHGLDWH�3DVW�&KDLUPDQ 
:LQVWRQ�.ODVV 

 

3DVW�&KDLUPHQ 
$DURQ�%DFKHU������������
5RQ�%HQVRQ 

������������������� 

7UHDVXUHU��������������
3KLOLS�6HJDO 

 

6HFUHWDU\������������� 
%HUQDUG�6KRXE 

 
'LUHFWRUV 

$DURQ�%DFKHU 
.HLWK�%UDJDQ]D 
'HQLV�)DUEVWHLQ 
-HUU\�*DUVKRQ 

$UL�.DW] 
$OODQ�/DSSLQ 

'DUU\O�5DGVWDNH 
 

2XU�RQ-JRLQJ�SURMHFWV�IRU����� 

0DQ�WR�0DQ�3HHU�6XSSRUW�0HHWLQJV�-���S�P��WR���S�P�������������������������������������������������� 
7KHVH�PHHWLQJV�WDNH�SODFH�RQ�WKH�),567�DQG�7+,5'�7XHVGD\�HYHQLQJV�RI�HDFK�
PRQWK�DW�WKH�9DOOH\YLHZ�5HVLGHQFH������)LQFK�$YHQXH�:HVW��MXVW�ZHVW�RI�������
%DWKXUVW�6WUHHW�RQ�WKH�%UDQVRQ�+RVSLWDO�VLWH��LQ�WKH�$OO-3XUSRVH�5RRP��7KH\�������
SURYLGH�DQ�RSSRUWXQLW\�IRU�PHQ�WR�WDON�LQ�D�VDIH�DQG�FRPIRUWDEOH�VHWWLQJ�DERXW����
GHDOLQJ�ZLWK�WKHLU�GLDJQRVLV�RI�SURVWDWH�FDQFHU������������������������������������������������������������������������������������������������������������������������� 

6LGH�E\�6LGH�3HHU�6XSSRUW�0HHWLQJV�����������������������������������������������������������������������
7KLV�SURJUDP�KDV�XQGHUJRQH�VRPH�UHFHQW�FKDQJHV��2XU�ODGLHV¶�VXSSRUW�JURXS����
DOWKRXJK�VWLOO�YHU\�DFWLYH��QRZ�SURYLGHV�DGYLFH�E\�DSSRLQWPHQW�RQO\��3OHDVH�YLVLW�
RXU�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ������������������������������������������������������������������������������������ 

9LVLWDWLRQ�����������������������������������������������������������������������������������������������������������������������������
7UDLQHG�YROXQWHHUV��DOO�SURVWDWH�FDQFHU�VXUYLYRUV��ZLOO�WDON�WR�\RX�\RXU�IDPLO\�LQ�\RXU�
KRPH��E\�WHOHSKRQH�RU�LQ�WKH�KRVSLWDO��(DFK�ZHHN�RXU�YROXQWHHUV�YLVLW�VXUJLFDO�������
SDWLHQWV�DW�7RURQWR�*HQHUDO�+RVSLWDO��7KXUVGD\�	�6DWXUGD\��DQG�6XQQ\EURRN�
+RVSLWDO��7KXUVGD\���EULQJLQJ�WKHP�PHVVDJHV�RI�KRSH�DQG�VXSSRUW�������������������������������������������������������������������� 

&RXQVHOLQJ����������������������������������������������������������������������������������������������������������������������������
2XU�YROXQWHHUV�FRXQVHO�PHQ��DQG�WKHLU�IDPLOLHV��LQ�SURVWDWH�FDQFHU�FOLQLFV�DW�WKH�
3ULQFHVV�0DUJDUHW�&DQFHU�&HQWUH��0RQGD\�WKURXJK�)ULGD\���WKH�2GHWWH���
&DQFHU�&HQWUH��RQ�7KXUVGD\���DQG�7KH�*DOH�	�*UDKDP�:ULJKW�3URVWDWH�
&HQWUH�DW�1RUWK�<RUN�*HQHUDO¶V�%UDQVRQ�VLWH��RQ�7XHVGD\�DIWHUQRRQ�� 

2XU������QHZVOHWWHUV�DUH�EHLQJ�VSRQVRUHG�E\�DQ�
XQFRQGLWLRQDO�JUDQW�IURP�-RVKXD�'DPGDU�RI��������
.(//(5�:,//,$06�1HLJKERXUKRRG�5HDOW\�� 


