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���\HDUV�PHDQV�KDYLQJ�PDQ\�GHGLFDWHG�
YROXQWHHUV�WR�KHOS�\RXU�HIIRUWV�VXFFHHG� 

7KH�³3&&1-7RURQWR´ �DQG�³6LGH�E\�6LGH´ �3URVWDWH�&DQFHU�6XSSRUW �*URXSV  

�������5REHUW�$EHOVRQ��$OODQ�/DSSLQ��
7HG�%HUPDQ��/RX�6LOYHU��%LOO�6FHYLRXU��
)UHG�&RKHQ��3KLO�6HJDO��&KDLUPDQ�
����-�������-RKQ�6FKRILHOG��'HQLV�
)DUEVWHLQ��5D\�.RVDQ��.HQ�+XQWHU��
*OHQ�7ROKXUVW��0RVKH�.DGXUL��%LOO�
'HDQH��0LFKDHO�'UXPPRQG��%LOO������
/LIFKXV��,UZLQ�3UHVVPDQ�DQG�*RUG�
%XUFKLOO� 
���:H�FKDQJHG�RXU�QDPH�LQ������WR�
3URVWDWH�&DQFHU�&DQDGD�1HWZRUN-
7RURQWR��3&&1-7RURQWR��EXW�RXU�
³ZRUN´�UHPDLQHG�WKH�VDPH��SURYLGLQJ�
LQIRUPDWLRQ�DQG�VXSSRUW�WR�QHZO\-
GLDJQRVHG�PHQ��DQG�WKHLU�IDPLOLHV�� 
���$W�WKH�HQG�RI�������.HLWK�%UDJDQ]D�
DQG�-RKQ�5RWK�ZLOO�WDNH�RYHU�DV�RXU�
ILUVW-HYHU�FR-FKDLUPHQ�IURP�FXUUHQW�
FKDLUPDQ�3KLO�6HJDO���7KH\�ZLOO�OHDG�
RXU�ERDUG�FRQVLVWLQJ�RI�%HUQLH�6KRXE��
:LQVWRQ�.ODVV��$DURQ�%DFKHU�
�&KDLUPDQ�����-�������5RQ�%HQVRQ��
'HQLV�)DUEVWHLQ��-HUU\�*DUVKRQ��$UL�
.DW]��$OODQ�/DSSLQ�DQG�'DUU\O�����
5DGVWDNH� 
���:H¶YH�DOVR�KDG�JUHDW�GHGLFDWLRQ�IURP�
WKH�ODGLHV�RI�RXU�6LGH�E\�6LGH�VXSSRUW�
JURXS�IRU�PDQ\�\HDUV��$NL�$UDL��5R]�
:DJPDQ��5XWK�6SUHQJHU��5RQQLH�
%DFKHU��/LQGD�*DUVKRQ��DQG�%DUEDUD�
0HGQLFN�� 
���2XU�VXSSRUW�JURXS�ZRXOGQ¶W�EH�DV������
VXFFHVVIXO�ZLWKRXW�WKH�PHQ��DQG��
ZRPHQ��ZKR�YROXQWHHUHG�WKHLU�WLPH�
ZLWK�XV��:H¶YH�EHHQ�H[WUHPHO\���������
IRUWXQDWH�DQG�DUH�IRUHYHU�JUDWHIXO�WR�
KDYH�KDG�VR�PDQ\�SHRSOH�ZKR���������
ZLOOLQJO\�GRQDWHG�WKHLU�WLPH�DQG�����
VXSSRUWHG�RXU�FDXVH�GXULQJ�WKHVH�ILUVW�
���\HDUV� 
���:KHQ�\RX�VWDUW�QDPLQJ�LQGLYLGXDOV�ZKR�KDYH�
EHHQ�RI�JUHDW�KHOS�RYHU�WKH�\HDUV��\RX¶UH�
ERXQG�WR�PLVV�VRPHRQH��,I�D�QDPH�RU�WZR�LV�
PLVVLQJ�IURP�RXU�OLVW�DERYH��SOHDVH�DFFHSW�RXU�
VLQFHUH�DSRORJLHV� 

7 ZHQW\-ILYH�\HDUV�DJR�WKLV�\HDU��D�
IHZ�SURVWDWH�FDQFHU�VXUYLYRUV����

DSSURDFKHG�'U��-RKQ�7UDFKWHQEHUJ�
ZLWK�ZKDW�WKH\�WKRXJKW�ZDV�D�WHUULILF�
LGHD� 
���7KH\�ZDQWHG�WR�YROXQWHHU�DW�WKH�
3ULQFHVV�0DUJDUHW�&DQFHU�&HQWUH¶V�
SURVWDWH�FDQFHU�FOLQLF�WR�FRXQVHO�����
QHZO\-GLDJQRVHG�PHQ�DQG�WKHLU�����
IDPLOLHV��1R�RQH�KDG�EHHQ�DYDLODEOH�WR�
VSHDN�WR�WKHVH�SDUWLFXODU�PHQ�ZKHQ�
WKH\�ZHUH�ILUVW�GLDJQRVHG��VR������������������
WDONLQJ�WR�FRXQVHOOLQJ�RWKHU�PHQ�
VHHPHG�OLNH�D�JUHDW�LGHD� 
���:HOO��'U��7�-�DV�KH�FDPH�WR�EH�FDOOHG�
E\�WKHVH�PHQ�-��DOVR�WKRXJKW�WKH�LGHD�
KDG�PHULW��6RRQ�DIWHU��WKH�7RURQWR�
0DQ�WR�0DQ�3URVWDWH�&DQFHU�6XSSRUW�
*URXS�ZDV�ERUQ��ZLWK�YHU\�TXDOLILHG�
YROXQWHHUV�LQ�'U��7¶V�FOLQLF�HYHU\�
7KXUVGD\� 
���7KHVH�PHQ�-�:DOO\�+DPLOWRQ��WKH�
RULJLQDO�IRXQGHU����3HWHU�*RZ��3DWULFN�
9HUQRQ��DQG�5RQ�(YDVRQ��JDYH�ZD\�WR���
PDQ\�RWKHU�LQVWUXPHQWDO�0DQ�WR�0DQ�������
YROXQWHHUV�RYHU�WKH�\HDUV��VXFK�DV�0RH�
:DJPDQ��&KDLUPDQ�����-�������6RO�
'HQQLV��'LFN�6SUHQJHU��%LOO�+RIVWHWWHU��
/HR�6SLQGHO��%LOO�*RZ��'RQ�'DYLV��%RE�
0LOOHU��5LFKDUG�/RULH��(DUO�/DJURL[��
+DUU\�/RFNZRRG��1RUP�5RWK��6LG�
7UDYHV��,YDQ�6DPXHOV��-LP�0RUDQ��
'LFN�$UDL��*RUG�-RKQVWRQ��6WDQ�
6DQGOHU��-HUU\�*DUVKRQ��6WHYH�/RQGRQ��
6LGQH\�/LEXUG��/HVOLH�+RZDUG��5RG�
,ORWW��3HDUVH�0XUUD\��5RQ�:DWWHUVRQ��
*HRUJH�=DGHN��%RE�(OOLRWW��3KLOLS���
7D\ORU��5D\�6W-6DXYHXU��'DYLG�/XQW��
6WDQ�0HGQLFN��%RE�0F/HOODQG��5XG\�
3KLOLSS��:LQVWRQ�.ODVV��&KDLUPDQ�
����-�������5RQ�)RUHPDQ��-HUU\����
6WHYHQV��&KULVWRSKHU�6NLQQHU��-RKQ�
5RWK��7LQR�&RWDUDV��5RQ�1LFKROVRQ�
�&KDLUPDQ��������%HUQLH�6KRXE��5D\�
7XUQHU��5RQ�%HQVRQ��FKDLUPDQ�����-
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: H¶YH�EHHQ�KRVWLQJ�RXU�$ZDUHQHVV�1LJKW���0HHWLQJV�DW�WKH�7RURQWR�%RWDQLFDO����
*DUGHQ�IRU�����\HDUV�� 
���:H¶UH�XVHG�WR�VHHLQJ�VRPH�PDJQLILFHQW�IORUDO�
DUUDQJHPHQWV�WKHUH��DV�ZHOO�DV�VRPH�FODVVLF�
VFXOSWXUHV�ZKLFK�DUH�RQ�GLVSOD\�IURP�WLPH�WR�
WLPH� 
���:KDW�ZH�ZHUH�QRW�XVHG�WR�VHHLQJ�WKHUH�ZHUH�
PDFKLQHV�GLVSHQVLQJ�WLFNHWV�ZKLFK�PDGH�HYHU\�
RQH�QRZ�KDYH�WR�SD\�IRU�SDUNLQJ�WKHLU�FDUV�
WKHUH��%XW�WKDW¶V�H[DFWO\�ZKDW�ZH�VDZ�RQ�
:HGQHVGD\�-XO\���VW�ZKHQ�ZH�DUULYHG�WR�KRVW�
RXU�-XO\�PHHWLQJ�WKDW�QLJKW� 
���$QG�WKHQ�WKH�TXHVWLRQV�VWDUWHG��³'R�ZH�UHDOO\�
KDYH�WR�SD\�IRU�SDUNLQJ�QRZ"´�³,V�LW�IUHH�DIWHU���
R¶FORFN"´�³:LOO�,�JHW�D�WLFNHW�LI�,�GRQ¶W�SD\"´�³,�
KDYH�QHYHU�SDLG�IRU�SDUNLQJ�KHUH��DQG�,¶YH�EHHQ�
FRPLQJ�WR�WKHVH�PHHWLQJV�IRU�PDQ\�\HDUV�´�$QG�
RQ�DQG�RQ�LW�ZHQW��$QG�ZH�GLGQ¶W�KDYH�DQVZHUV� 
���,I�\RX�ZHUH�DPRQJ�WKH�KDQGIXO�RI�DWWHQGHHV�
ZKR�SDLG�WKH����WKDW�QLJKW�WR�SDUN��LQ�OLHX�RI�
SRVVLEO\�JHWWLQJ�D�SDUNLQJ�WLFNHW�DW�WKH�HQG�RI�
WKH�HYHQLQJ��ZH�VLQFHUHO\�DSRORJL]H�� 

���7KH�*DUGHQ�KDV�QRZ�DJUHHG�127�
72�&+$5*(�86�IRU�SDUNLQJ�DW�RXU�
6HSWHPEHU���WK�$ZDUHQHVV�1LJKW�
0HHWLQJ��EHWZHHQ�����-������S�P�� 
���7KLV�ZLOO�DOORZ�HYHU\RQH�DWWHQGLQJ�RXU�
PHHWLQJV�WR�FRQWLQXH�HQMR\LQJ����������������
FRPSOLPHQWDU\�SDUNLQJ�DW�WKH�*DUGHQ�� 
���$QG�VR��ZH�FDQ�VWLOO�DGYHUWLVH�WKH������������
IROORZLQJ�WR�\RX��� 

3$5.,1*�,6 �)5((�  
(1-2<�  

3DUNLQJ�VLWXDWLRQ�VROYHG�
DW�WKH�%RWDQLFDO�*DUGHQ� 

3&&1 -7252172�,6 �6833257('�%<� 

 $VWH O ODV �3KDUPD�&DQDGD� � ,QF � � 
 �-DQVVHQ�3KDUPDFHXWLFD OV � 
 �0DFJUHJRUV �
0HDW �	 �6HDIRRG�/WG� � 
 �3URVWDWH �&DQFHU �&DQDGD �
 �9DO OH\YLHZ�5HVLGHQFH  

5 REHUWR�6WRSQLFNL�ZDV�WKH�KRVW�DW�RXU�-XO\�$ZDUHQHVV�1LJKW�0HHWLQJ��+H�ZHOFRPHG�
DOO�RXU�DWWHQGHHV�DQG�WKHQ�LQWURGXFHG�WKHP�WR�
RXU�JXHVW�VSHDNHU�IRU�WKH�HYHQLQJ��'U��&KLUDJ�
3DWHO���VXSHUYLVRU�RI�$EGRPLQDO�,PDJLQJ�DW�WKH�
6XQQ\EURRN�+HDOWK�6FLHQFH��&HQWUH�������������� 

���+LV�WRSLF�
ZDV�D�YHU\�
LQYROYHG�
RQH��DV�KH�
FRYHUHG�
PHGLFDO��
LPDJLQJ�RI�
DOO�NLQGV��
&7��&$7��

VFDQV��%RQH�VFDQV��DQG�3(7�VFDQV��� 
���+H�JDYH��H[DPSOHV�RI�KRZ�DQG�ZK\�WKH\�DUH�
XVHG�DQG�VKRZHG�[-UD\�LPDJHV�UHODWHG�WR�WKHP��
,W�PD\�KDYH�EHHQ�D�YHU\�WHFKQLFDO�VXEMHFW�WR�
FRYHU��EXW�KH�ZDV�DEOH�WR�H[SODLQ�LW�YHU\�ZHOO�WR�
HYHU\RQH�LQ�DWWHQGDQFH������� 
���:H�WKDQN�'U��3DWHO�IRU�FRPLQJ�DQG�GHOLYHULQJ�
VXFK�D�GHWDLOHG�SUHVHQWDWLRQ�WR�RXU�LQWHUHVWHG���������
DXGLHQFH� 
���+LV�HQWLUH�OHFWXUH�FDQ�EH�VHHQ�E\�VLPSO\�JRLQJ�
WR�SFFQWRURQWR�FD�YLGHRV� 
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'U��3DWHO�DQG�5REHUWR 

7KH�SDUNLQJ�DJUHHPHQW�ZH�QRZ�KDYH�
ZLWK�WKH�7RURQWR�%RWDQLFDO�*DUGHQ�
ZLOO�DOVR�EH�LQ�HIIHFW�DW�RXU�1RYHPEHU�
��WK�PHHWLQJ��IHDWXULQJ�'U��'DQQ\�
9HVSULQL� 

<RX�ZLOO�QRW�EH�FKDUJHG�WR�SDUN�\RXU�
FDU�LI�\RX�DUH�WKHUH�EHWZHHQ������
DQG�������S�P��:H�KRSH�WR�KDYH�WKH�
VDPH�DUUDQJHPHQW�LQ�SODFH�IRU�DOO�
RXU�PHHWLQJV�WKHUH�QH[W�\HDU� 

:H�WKDQN�HYHU\RQH�DW�WKH�*DUGHQ�IRU�
WKHLU�FRRSHUDWLRQ� 
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1RUWK�<RUN�+DUYHVW�)RRG�%DQN 
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$�TXHVWLRQ�SHULRG�ZLOO�IROORZ� 
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DUH�PRVW�ZHOFRPH� 
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Ö &DQQHG�ILVK�	�PHDW 

Ö &DQQHG�YHJHWDEOHV 

Ö &DQQHG�IUXLW 

Ö &RRNLQJ�RLO�-�FDQROD�
RU�ROLYH�RLO 

Ö &HUHDOV�-�KLJK�ILEHU 

Ö 3HDQXW�DOPRQG����
EXWWHU 

Ö &RRNLHV��DUURZURRW��
GLJHVWLYH��RDWPHDO� 

Ö )ORXU 

Ö %URZQ�SDVWD 

Ö 3RZGHUHG�PLON 

Ö &DQQHG�RU�GULHG�
EHDQV 

Ö 5LFH�-�ZKLWH�	�EURZQ 

Ö %DE\�IRUPXOD�	�����
GLDSHUV 

Ö %DE\�IRRG�	�FHUHDOV 

Ö )UXLW�MXLFH�-����� 

3 OHDVH�EULQJ�VRPH�QRQ-SHULVKDEOH�IRRG�ZLWK�
\RX�WR�RXU�$ZDUHQHVV�1LJKW�0HHWLQJV��

ZKLFK�3&&1-7RURQWR�GRQDWHV�WR�WKH�1RUWK�
<RUN�+DUYHVW�)RRG�%DQN������������������������������������������������������������������������

���+HUH�LV�D�OLVW�RI�WKHLU�PXFK-QHHGHG�LWHPV��
3OHDVH�QRWH�WKDW�DOO�H[SLUDWLRQ�GDWHV�PXVW�EH�
YDOLG�DQG�FDQQHG�JRRGV�FDQQRW�EH�GDPDJHG�
�GHQWHG�����7KDQN�\RX�YHU\�PXFK� 

ZZZ�QRUWK\RUNKDUYHVWIRRGEDQN�FRP 

$ OO�RXU�3&&1-7RURQWR�0DQ�WR�
0DQ�3HHU�6XSSRUW�*URXS��

PHHWLQJV�DW�9DOOH\YLHZ�5HVLGHQFH�
DUH�EHLQJ�VXSSRUWHG�E\�D�JUDQW�
IURP�-DQVVHQ�3KDUPDFHXWLFDOV� 

���:H�WKDQN�6WDFH\�6LOYHUEHUJ�DQG�
DOO�WKH�SHRSOH�DW�-DQVVHQ� 

���2XU�$ZDUHQHVV�1LJKW�PHHWLQJV�
DW�(GZDUGV�*DUGHQV�DUH�VSRQVRUHG�
E\�$VWHOODV�3KDUPD�&DQDGD��DQG�
ZH�WKDQN�.DUHQ�)UDQW]NH�DQG���
HYHU\RQH�DW�$VWHOODV� 
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,I� \RX�ZRXOG� UDWKHU� UHFHLYH� WKLV� QHZVOHWWHU� HOHFWURQLFDOO\��SOHDVH� HPDLO� LQIR#SFFQWRURQWR�FD�DQG�ZH¶OO� UHPRYH�
\RX�IURP�RXU�UHJXODU�PDLOLQJ�OLVW�DQG�DGG�\RXU�QDPH�WR�RXU�HPDLO�OLVW����7KDQN�\RX� 
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&RPSOHWH�3URVWDWH�&DQFHU�&DUH��WKH�6FLHQFH�DQG�3UDFWLFH�RI�(PSRZHUPHQW� 

���2QFRORJLVW�5RE�5XWOHGJH�SURYLGHV�D�G\QDPLF�RYHUYLHZ�RI�VFLHQFH�RI�WKH�KHDOWK\�OLIHVW\OH��KDELWV��
PLQG-ERG\�FRQQHFWLRQ��SURYHQ�KHDOLQJ�VNLOOV�DQG�PXFK�PRUH��7KH�SUHVHQWDWLRQ�RIIHUV�D�FRPSOHWH�
JXLGH�RI�ZKDW�\RX�VKRXOG�EH�GRLQJ�WR�PD[LPL]H�\RXU�KHDOWK�DQG�KDSSLQHVV�DIWHU�D�SURVWDWH�FDQFHU�
GLDJQRVLV�� 

���'U��5RE�5XWOHGJH�LV�D�5DGLDWLRQ�2QFRORJLVW�LQ�+DOLID[��1RYD��6FRWLD��VSHFLDOL]LQJ�LQ�EUHDVW�������
SURVWDWH�DQG�SHGLDWULF�FDQFHUV��+H�LV�DOVR�DQ�$VVRFLDWH�3URIHVVRU�LQ�WKH�)DFXOW\�RI�0HGLFLQH�DW�������
'DOKRXVLH�8QLYHUVLW\�� 

���,Q�������5RE�FR-FUHDWHG�WKH�µ6NLOOV�IRU�+HDOLQJ¶�&DQFHU�:HHNHQG�5HWUHDWV��
7KHVH�ZHHNHQG�VXSSRUW�JURXSV�WHDFK�D�SRZHUIXO�DQG�LQWHJUDWHG�DSSURDFK�WR�
WKH�FDQFHU�GLDJQRVLV�DQG�ZD\V�WR�KHDO�DW�OHYHOV�RI�ERG\��PLQG�DQG�VSLULW��7R�
GDWH��������SHRSOH�KDYH�DWWHQGHG�����UHWUHDWV�LQ�����FLWLHV�DFURVV�&DQDGD�DQG�
DEURDG��5RE�LV�WKH�&(2�DQG�&KDLU�RI�WKH�+HDOLQJ�DQG�&DQFHU�)RXQGDWLRQ��D�
5HJLVWHUHG�&KDULW\�WKDW�IUHHO\�RIIHUV�HGXFDWLRQDO�YLGHRV��GRFXPHQWDULHV��DQG�
ZHEFDVWLQJ�VHPLQDUV�� 

���+H�LV�FR-DXWKRU�RI�WKH�ERRN�7KH�+HDOLQJ�&LUFOH��ZKLFK�FDSWXUHV�WKH�WHDFKLQJV�
DQG�LQVSLUDWLRQDO�VWRULHV�IURP�WKH�ZHHNHQG�UHWUHDWV��5RE�KDV�UHFHLYHG�D�&DQFHU�
&DUH�1RYD�6FRWLD�$ZDUG�IRU�([FHOOHQFH�LQ�3DWLHQW�&DUH��DQG�'RFWRUV�1RYD��

6FRWLD�SUHVHQWHG�KLP�ZLWK�D�+HDOWK�3URPRWLRQ�$ZDUG�LQ�UHFRJQLWLRQ�RI�KLV�FRQWULEXWLRQ�WR�SK\VLFLDQ�
KHDOWK�DQG�KHDOWK�SURPRWLRQ�LQ�FDQFHU�SDWLHQWV�� 
 

:H�KRSH�\RX�DGG�WR�\RXU�VFKHGXOH�7KXUVGD\�2FWREHU���WK�DW������S�P��DW�7KH�7RURQWR��������
%RWDQLFDO�*DUGHQV��WR�KHDU�D�YHU\�LPSRUWDQW�GLVFXVVLRQ�RQ�ZKDW�\RX�FDQ�GR�IROORZLQJ�\RXU�
SURVWDWH�FDQFHU�GLDJQRVLV� 

3 OHDVH�MRLQ�XV�DW�RXU�6HSWHPEHU���WK�$ZDUHQHVV�1LJKW�PHHWLQJ�DQG�KHOS�XV������
FHOHEUDWH�3URVWDWH�&DQFHU�$ZDUHQHVV�0RQWK�DQG�RXU���WK�DQQLYHUVDU\�DW�WKH�

VDPH�WLPH��2XU�JXHVW�VSHDNHU�WKDW�QLJKW�LV�'U��1HLO�)OHVKQHU��D�VHQLRU�PHPEHU�RI�WKH���
XURORJ\�WHDP�DW�WKH�3ULQFHVV�0DUJDUHW�&DQFHU�&HQWUH��DQG�ZKR�IRU�\HDUV�KDV�EHHQ�D�
JRRG�IULHQG�RI�0DQ�WR�0DQ�DQG��VLQFH�������3&&1-7RURQWR��7KLV�ZLOO�EH�KLV�ILUVW�YLVLW�
ZLWK�XV�LQ�ILIWHHQ�\HDUV���������DQG�ZH�DUH�YHU\�KDSS\�WR�ZHOFRPH�KLP�EDFN� 

���+LV�WRSLF�LV�³3URVWDWH�FDQFHU�DQG�WKH�JHQHV�\RX�ZHUH�ERUQ�ZLWK�´ 

���2XU�UHIUHVKPHQW�EUHDN�ZLOO�EH�D�OLWWOH�PRUH�HODERUDWH�WKDQ�QRUPDO��DV�ZH�DOO����������
FHOHEUDWH�WRJHWKHU��QRW�RQO\�RXU�ILUVW����\HDUV�RI�KHOSLQJ�PHQ�DQG�WKHLU�IDPLOLHV�GHDO�
ZLWK�WKHLU�GLDJQRVHV��EXW�KDYLQJ�'U��)OHVKQHU�ZLWK�XV�DV�ZHOO� 

���3ODQ�RQ�FRPLQJ�WR�7KH�7RURQWR�%RWDQLFDO�*DUGHQV�IRU�ZKDW�SURPLVHV�WR�EH�D�YHU\�
LQWHUHVWLQJ�DQG�HQMR\DEOH�HYHQLQJ��:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�WKHUH� 
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���$W�WKLV�WLPH��ZH�DUH�SOHDVHG�WR�ZHOFRPH�'U��1DWKDQ��
3HUOLV�ZKR�LV�MRLQLQJ�'UV��'DQQ\�9HVSULQL�DQG�6KDURQ�
6KDULU�DV�D�PHPEHU�RI�WKH�OHDG�WHDP��:H�ORRN�IRUZDUG�
WR�KLV�SDUWLFLSDWLRQ�DQG�RQJRLQJ�FRQWULEXWLRQV�DQG�ZH�
WKDQN�KLP�IRU�KLV�HQWKXVLDVWLF�DQG�SRVLWLYH�UHVSRQVH�WR�
WKH�LQYLWDWLRQ�� 

5RQ�%HQVRQ 

0'��06F��)5&6& 

6WDII�8URORJLVW�LQ�WKH�'HSDUWPHQW�RI�
6XUJLFDO�2QFRORJ\�DW�WKH�3ULQFHVV�
0DUJDUHW�&DQFHU�&HQWUH�DQG�DQ�����
$VVLVWDQW�3URIHVVRU�LQ�WKH����������������������
'HSDUWPHQW�RI�6XUJHU\�DW�WKH�����������������
8QLYHUVLW\�RI�7RURQWR� 

 

, W
V�D�EDVLF�TXHVWLRQ��EXW�IRU�P\�LQDXJXUDO�
³$VN�WKH�0HGLFDO�7HDP´�VXEPLVVLRQ��,�

WKRXJKW�ZH�VKRXOG�VWDUW�ZLWK�WKH�EDVLFV��6R��OHW¶V�
IRFXV�RQ�WKH�SURVWDWH¶V�EDVLF�IXQFWLRQV��ORFDWLRQ��
DQG�ZK\�WUHDWLQJ�FDQFHU�LQ�WKLV�ORFDWLRQ�FDQ�
FDXVH�VLJQLILFDQW�FRPSOLFDWLRQV�IRU�PHQ� 

���7KH�SURVWDWH�JODQG��RIWHQ�PLVSURQRXQFHG�
³SURVWUDWH´��LV�D�PDOH�RUJDQ�WKDW�VHFUHWHV�IOXLG�
DQG�SURWHLQV�WKDW�DUH�SDUW�RI�WKH�VHPHQ���,Q�IDFW��
SDWLHQWV�DUH�VXUSULVHG�WR�OHDUQ�WKDW�WKH�SURVWDWH�
LV�RQO\�D�PLQRU�FRQWULEXWRU��a�����WR�VHPLQDO�
FRQWHQWV�DQG�YROXPH��7KH�IOXLG�SURGXFHG�E\�WKH�
SURVWDWH�LV�DONDOLQH�DQG�LV�WKRXJKW�WR�KHOS����
QHXWUDOL]H�YDJLQDO�DFLGLW\�DQG�LPSURYH�VSHUP�
PRWLOLW\��$OWKRXJK�ZH�JHQHUDOO\�VSHDN�DERXW�
SURVWDWH�VSHFLILF�DQWLJHQ��36$��LQ�WKH�FRQWH[W�RI�
SURVWDWH�FDQFHU�VFUHHQLQJ�DQG�PRQLWRULQJ��LW�LV�
DFWXDOO\�RQH�RI�WKH�SURWHLQV�SURGXFHG�E\�WKH�
SURVWDWH�WR�SURPRWH�VXFFHVVIXO�VSHUP�IXQFWLRQ��
36$�LV�DQ�HQ]\PH��W\SH�RI�SURWHLQ��SURGXFHG�LQ�
WKH�SURVWDWH�WKDW�LV�SDUW�RI�WKH�HMDFXODWH�DQG�
KHOSV�OLTXLI\�VHPHQ�WR�DVVLVW�VSHUP�PLJUDWLRQ�� 

���$V�\RX�FDQ�VHH��WKH�SURVWDWH�SOD\V�DQ�����������������
LPSRUWDQW�UROH�IRU�FRXSOHV�WU\LQJ�WR�JHW������������
SUHJQDQW��%XW�EHFDXVH�SURVWDWH�FDQFHU�PRVWO\�
DIIHFWV�PHQ�DIWHU�WKH\�KDYH�DOUHDG\�KDG�NLGV��LI�
DQ\«���LW¶V�PRUH�WKH�ORFDWLRQ�RI�WKH�SURVWDWH�
WKDW�EHFRPHV�WKH�SUREOHP�ZKHQ�FRQVLGHULQJ�
WUHDWPHQW��7KH�SURVWDWH�LV�LQ�WKH�GHHSHVW��������
UHFHVVHV�RI�WKH�PDOH�SHOYLV�DQG�VHYHUDO�YHU\�������
LPSRUWDQW�VWUXFWXUHV�VXUURXQG�LW���)RU�H[DPSOH��
WKH�PXVFOHV�RI�WKH�SHOYLF�IORRU��ZKLFK�DUH�NH\�
IRU�NHHSLQJ�XULQH�IURP�OHDNLQJ�RXW�RI�WKH����

EODGGHU��VXUURXQG�DERXW�KDOI�RI�WKH�SURVWDWH���,I�
WKHVH�PXVFOHV�DUH�LQMXUHG�IURP�VXUJHU\�RU������������
UDGLDWLRQ�\RX�FDQ�ORVH�FRQWURO�RI�XULQDWLRQ�DQG�
OHDN�XQLQWHQWLRQDOO\��$QRWKHU�H[DPSOH�DUH�WKH�
QHUYHV�WKDW�UXQ�IURP�WKH�VSLQDO�FRUG�WR�WKH�
HUHFWLOH�ERGLHV�RI�WKH�SHQLV���$OWKRXJK�WKH\�DUH�
QRW�SDUW�RI�WKH�SURVWDWH�JODQG��WKH\�VLW������������������
LPPHGLDWHO\�ODWHUDO�DQG�SRVWHULRU�WR�WKH������������
SURVWDWH��� 

���,Q�D�SHUIHFW�ZRUOG��ZKHQ�D�PDQ�KDV�SURVWDWH�
FDQFHU�WKDW�QHHGV�WUHDWPHQW��ZH�FRXOG�FDUYH�RXW�
WKH�JODQG��UHPRYLQJ�WKH�FDQFHU�ZLWKRXW�FDXVLQJ�
VLGH�HIIHFWV��+RZHYHU��EHFDXVH�RI�WKH�SUR[LPLW\�
RI�WKH�JODQG�WR�WKH�SHOYLF�IORRU�DQG�QHUYHV��WKH\�
DUH�RIWHQ�GDPDJHG�ZKHQ�DWWHPSWLQJ�WR�WUHDW�WKH�
JODQG�LWVHOI��,�XVH�DQ�RUDQJH�DQDORJ\�ZLWK����������
SDWLHQWV�LQ�FOLQLF���&RQVLGHU�WKH�SURVWDWH�WKH�
SXOS�DQG�WKH�QHUYHV�WKH�SHHO�RI�DQ�RUDQJH�DQG�
LW¶V�QRW�DOZD\V�SRVVLEOH�WR�FOHDQO\�VHSDUDWH�WKH�
SHHO�IURP�WKH�SXOS���:KHQ�ZH�DUH�GRLQJ����������
VXUJHU\��ZH�GR�RXU�EHVW�WR�JHQWO\�VHSDUDWH�WKH�
SHOYLF�IORRU�DQG�WKH�QHUYHV�IURP�WKH�SURVWDWH�
JODQG��EXW�VRPHWLPH�WKH�WHQVLRQ�IURP�KDQGOLQJ�
WKH�WLVVXH�RU�WKH�KHDW�IURP�FDXWHU\�LV�HQRXJK�WR�
UHGXFH�XULQDU\�RU�HUHFWLOH�IXQFWLRQ�DIWHU��������������
WUHDWPHQW� 
 

���,Q�VXPPDU\��³ORFDWLRQ��ORFDWLRQ��ORFDWLRQ´���
7KH�SURVWDWH�LV�D�JODQG�ZLWK�YLWDO�IXQFWLRQV�IRU�
PDOH�UHSURGXFWLYH�IXQFWLRQ���,W�DOVR�SOD\V�D����
PLQRU�UROH�LQ�XULQH�FRQWURO���%XW�VLGH�HIIHFWV�
IURP�UHPRYLQJ�D�SURVWDWH�DUH�QRW�QHFHVVDULO\�
UHODWHG�WR�ORVLQJ�WKH�SURVWDWH�LWVHOI��EXW�UDWKHU�
IURP�WKH�FKDOOHQJHV�RI�RSHUDWLQJ�LQ�WKH�GHHS�
SHOYLV�ZKHUH�RWKHU�YLWDO�VWUXFWXUHV�DUH�VR�FORVH�
WR�LW� 

���,�KRSH�WKLV�ZDV�D�XVHIXO�SULPHU�RQ�SURVWDWH�
DQDWRP\�DQG�IXQFWLRQ��8QWLO�QH[W�WLPH« 

   Dr. Nathan Perlis 
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:RUGV�IURP�WKH�ODWH�5RGQH\�'DQJHUILHOG� 
 

³:KDW�D�FKLOGKRRG�,�KDG��2QFH��RQ�P\�������
ELUWKGD\��P\�RO¶�PDQ�JDYH�PH�D�EDW��7KH�
ILUVW�GD\�,�SOD\HG�ZLWK�LW��LW�IOHZ�DZD\�´ 
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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   

3 ODQ�DQ�HYHQLQJ�DW�D�EXIIHW�UHVWDXUDQW�DQG�WKH�³ER\V´�IURP�3&&1-7RURQWR�ZLOO��������
GHILQLWHO\�EH�WKHUH��6RPH�PD\�HYHQ�EULQJ�WKHLU�
SDUWQHUV�ZLWK�WKHP��DV�PDQ\�GLG�WKDW�QLJKW���
SXVKLQJ�WKH�WRWDO�QXPEHU�RI�KXQJU\�SHRSOH�
WKHUH�IURP�RXU�VXSSRUW�JURXS�WR���� 
���7KHVH�PHQ�DUH�DOO�VXUYLYRUV�ZKR�HLWKHU�KDG�
WKHLU�SURVWDWH�JODQGV�VXUJLFDOO\�UHPRYHG�RU���
UDGLDWHG�WR�JHW�ULG�RI�WKH�FDQFHU�WKDW�ZDV��������
GHWHFWHG�WKHUH�E\�D�XURORJLVW�RU�UDGLDWLRQ�������
RQFRORJLVW�IDLUO\�UHFHQWO\�RU�PRUH�WKDQ����\HDUV�
DJR�� 
���6R��WKH\�DOO�KDYH�WKDW�LQ�FRPPRQ��$QRWKHU�
WKLQJ�WKDW�WKH\�KDYH�LQ�FRPPRQ�LV�WKHLU�ELJ��������
DSSHWLWHV��DQG�WKRVH�ZHUH�RQ�IXOO�GLVSOD\�RQ����
7XHVGD\�QLJKW��6HSWHPEHU���WK�DW�WKH�0DQGDULQ�
5HVWDXUDQW�RQ�:RRGELQH�$YHQXH�� 
���:H�ZHUH�VXSSRVHG�WR�EH�³PLQJOLQJ´�ZLWK�HDFK�
RWKHU�IURP������WR�������EXW�VRPH�WKRXJKW���
PLQJOLQJ�PHDQW�PHHWLQJ�DURXQG�WKH�EXIIHW��������
WDEOH�ZKLOH�³QLEEOLQJ´�RQ�VRPHWKLQJ�JRRG� 
���7KHLU�SODWHV��LI�WKH\�ZHUH�HPSW\��GLGQ¶W�VWD\�
WKDW�ZD\�IRU�YHU\�ORQJ��EHIRUH�DQRWKHU�WULS�WR�
WKH�EXIIHW�WDEOH�FRUUHFWHG�WKDW�PLQRU�³SUREOHP´��
:KHQHYHU�,�UHYLVLWHG�WKH�EXIIHW��,�IRXQG�VHYHUDO�
PHPEHUV�IURP�RXU�JURXS�WKHUH�DV�ZHOO��VR�ZH�
ZHUH�YHU\�ZHOO�UHSUHVHQWHG�WKHUH�WKH�HQWLUH�
HYHQLQJ� 
���3KLO�6HJDO�DQG�KLV�ZLIH�7DQQ\�RQFH�DJDLQ������
RUJDQL]HG�WKLV�HYHQLQJ�IRU�XV��DQG�WKH\�GLG��������
DQRWKHU�PDVWHUIXO�MRE�DUUDQJLQJ�HYHU\WKLQJ��
3KLO�DOVR�PDGH�VXUH�WKDW�HDFK�RI�XV�SDLG�KLP�IRU��
DOO�RI�WKRVH�GLQQHU�SODWHV�DQG�GHVVHUW�SODWHV�ZH�
ZHQW�WKURXJK�WKDW�QLJKW��ZKLFK�ZDV�VXEVWDQWLDO� 
���+H�DOVR�ZHOFRPHG�HYHU\RQH�WKHUH��WKDQNHG�XV�
DOO�IRU�FRPLQJ��DQG�LQYLWHG�HYHU\RQH�WR�DWWHQG�
RXU�QH[W�$ZDUHQHVV�1LJKW�0HHWLQJ�IHDWXULQJ�
'U��1HLO�)OHVKQHU���3OHDVH�VHH�DUWLFOH�RQ�SDJH��� 
���7KLV�ZDV�DQRWKHU�WHUULILF�VRFLDO�HYHQLQJ�IRU�
RXU�JURXS�WR�JHW�WR�PHHW�XQGHU�GLIIHUHQW���������������������
FLUFXPVWDQFHV��DQG�WU\�KDUG�127�WR�PHQWLRQ�
WKH�ZRUG�³SURVWDWH´��:H�PLJKW�KDYH�VXFFHHGHG� 

7 KLV�VSULQJ�ZH�XSGDWHG�RXU�ZHEVLWH�WR�D�QHZ�:RUG3UHVV�WKHPH���,W�KDV�D�FRPSOHWHO\�QHZ�
ORRN��ZLWK�PXFK�RI�WKH�EXV\�WH[W�PRYHG�WR�ORZHU�
OHYHO�SDJHV�DQG�PRUH�SKRWRV�DQG�JUDSKLFV�� 
 

���7KH�PHQXV�KDYH�EHHQ�VOLJKWO\�FKDQJHG��EXW�DOO�
WKH�ROG�FRQWHQW�LV�VWLOO�WKHUH���7KH�PRVW�SRSXODU�
WKLQJV�VKRXOG�EH�HDV\�WR�ILQG��VXFK�DV� 


�2XU�$ZDUHQHVV�1LJKW�YLGHRV 

�1HZVOHWWHU�DUFKLYHV 

�/LQNV�–�DYDLODEOH�RQ�PRVW�³5HFHQWO\� 
���'LDJQRVHG´�DQG�³6XSSRUW´�SDJHV 
 

���1HZ�IHDWXUHV�LQFOXGH� 


�&DOHQGDU�RI�HYHQWV��JLYLQJ�LQIRUPDWLRQ�RQ�DOO� 
���RXU�VXSSRUW�PHHWLQJV�DQG�RWKHU�HYHQWV� 

�5HFHQW�1HZV�%ORJ�SDJH�KDV�DQ�HDV\�VHDUFK 
����ER[�RQ�WKH�ULJKW�LQ�DGGLWLRQ�WR�D�VHDUFK���� 
����RSWLRQ�QHDU�WKH�WRS�RI�DOO�SDJHV���$OO�WKH�ROG� 
����FDWHJRULHV�DUH�WKHUH� 
 
���1HZ�DUWLFOHV�DUH�FRQVWDQWO\�EHLQJ�DGGHG��VR�
YLVLW�RIWHQ�IRU�QHZ�LQIRUPDWLRQ�DQG�DOHUWV��LI�ZH�
QHHG�WR�FKDQJH�VRPHWKLQJ� 
 

���<RX�FDQ�FRQWULEXWH���,I�\RX�ILQG�VRPHWKLQJ�
ZRUWK�VKDULQJ��SOHDVH�VHQG�DQ�HPDLO�ZLWK�OLQNV��
HWF��WR�LQIR#SFFQWRURQWR�FD�RU�SKRQH�RXU����
6XSSRUW�/LQH�DW����������-����� 
 

���<RX�FDQ�DOVR�IROORZ�XV�RQ�VRFLDO�PHGLD���-RLQ�
RXU�)DFHERRN�JURXS�DW�IDFHERRN�FRP�JURXSV�
SFFQWRURQWR�DQG�IROORZ�XV�RQ�WZLWWHU�
#SFFQWRURQWR� 
 
    -RKQ�5RWK  
    %RDUG�'LUHFWRU 

&KHFN�RXW�RXU�1HZO\-UHYLVHG�
ZHEVLWH� 

³7KH�ER\V�FDQ�VWLOO�HDW�´ 
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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((������
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   6XQQ\EURRN�+HDOWK�6FLHQFH�&HQWUH  SRWHQWLDO�WUHDWPHQWV�  
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-XO �� * 'U��&KLUDJ�3DWHO  �  3(7�VFDQV��05,V��&7�DQG�%RQH�6FDQV�DQG�LPDJLQJ�LQ�JHQHUDO��
   6XQQ\EURRN�+HDOWK�6FLHQFH�&HQWUH 

    

6HS �� ) 'U��1HLO�)OHVKQHU�   3URVWDWH�FDQFHU�DQG�WKH�JHQHV�\RX�ZHUH�ERUQ�ZLWK��
   3ULQFHVV�0DUJDUHW�&DQFHU�&HQWUH     



�1RY �� * 'U��'DQQ\�9HVSULQL�   $FWLYH�6XUYHLOODQFH��WKH�GHFLVLRQ�RI�ZKHQ�WR�WUHDW�� 
   6XQQ\EURRN�+HDOWK�6FLHQFH�&HQWUH   

�����

�3OHDVH�QRWH�WKLV�PHHWLQJ�ZLOO�WDNH�SODFH�RQ�78(6'$<�1RYHPEHU���WK���

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����
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