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: H�ZHUH�MXVW�DERXW�ILQDOL]LQJ�WKLV�QHZVOHWWHU�EDFN�LQ�
0DUFK�RI������ZKHQ�WKH�������������
FRURQDYLUXV�-�&29,'-���-�KLW��������
HYHU\RQH��DQG�FKDQJHG�DOO�RXU�
OLYHV�HYHU�VLQFH��LQFOXGLQJ�WKLV�
HGLWLRQ�RI�RXU�QHZVOHWWHU� 
���)RU�H[DPSOH��ZH�KDYH�QRW�EHHQ�
DEOH�WR�KRVW�RXU�WZLFH-PRQWKO\�
3HHU�6XSSRUW�*URXS�PHHWLQJV�DW����������
9DOOH\YLHZ�5HVLGHQFH�RU�RXU���
$ZDUHQHVV�1LJKW�0HHWLQJV�DW�WKH�
7RURQWR�%RWDQLFDO�*DUGHQ�VLQFH�
WKHQ� 
���+RZHYHU��ZH�GLG�GLVFRYHU�VRPH�
WKLQJ�QHZ�WKDW�PRVW�RI�XV�KDG�
QHYHU�KHDUG�DERXW�EHIRUH�-�=RRP�
9LGHR�&RQIHUHQFLQJ�-�ZKLFK�PDQ\�
RI�XV�KDYH�QRZ�EHHQ�XVLQJ�WR�
³YLVLW´�ZLWK�RXU�IDPLOLHV�DQG��������
IULHQGV��DQG�DOVR�WR�KRVW�YLUWXDO�
PHHWLQJV�IRU�RXU�VXSSRUW�JURXS� 
���'XULQJ�WKH�SDVW�VHYHUDO�PRQWKV��
ZH�KDYH�KRVWHG�YLUWXDO�7XHVGD\�
QLJKW�PHHWLQJV�DQG�$ZDUHQHVV�
1LJKW�0HHWLQJV�RQOLQH� 
���,V�LW�WKH�VDPH�DV�³LQ-SHUVRQ´�
PHHWLQJV"�1R��EXW�LW�KDV�DOORZHG�
XV�WR�FRQWLQXH�³PHHWLQJ´����������
NHHSLQJ�LQ�WRXFK�ZLWK�RXU�
³UHJXODUV´�DQG�VKDULQJ�RXU���������
H[SHULHQFHV�ZLWK�QHZO\-
GLDJQRVHG�PHQ�DQG�WKHLU����������������
IDPLOLHV��6R��GHVSLWH�&29,'-����
ZH¶YH�FRQWLQXHG�WR�GR�ZKDW�ZH�
KDYH�EHHQ�GRLQJ�YHU\�VXFFHVVIXOO\�
IRU�RYHU����\HDUV�LQ�WKH�7RURQWR�
DUHD�-�VKDUH�LQIRUPDWLRQ�DERXW�
SURVWDWH�FDQFHU� 
���9ROXQWHHULQJ�DW�RXU�WKUHH�����
KRVSLWDO�FOLQLFV�DOVR�FDPH�WR�D�
KDOW��EXW�ZH�DUH�VWLOO�SURYLGLQJ�
FRXQVHOOLQJ�WR�WKRVH�ZKR�FRQWDFW�
XV�RQOLQH�RU�E\�SKRQH� 

���2XU�YROXQWHHUV�DQG�RWKHU�����
PHPEHUV�RI�RXU�JURXS�DUH�DOO�
ZLOOLQJ�WR�KHOS�\RX�LQ�DQ\�ZD\�ZH�
FDQ��DV�PHQ�DUH�XQIRUWXQDWHO\�
VWLOO�EHLQJ�GLDJQRVHG�ZLWK�������
SURVWDWH�FDQFHU�HYHU\�GD\� 
���:H�UHFHQWO\�KDG�WR�FKDQJH�RXU�
VXSSRUW�JURXS¶V�QDPH��ORJR���
ZHEVLWH�DQG�HPDLO�DGGUHVVHV��� 
���:H�KRSH�WKDW�\RX�DSSURYH�RI�
WKH�QDPH�3URVWDWH�&DQFHU�������
6XSSRUW�7RURQWR��DV�LW�IXOO\��������
H[SODLQV�WR�SHRSOH�QRW�IDPLOLDU�
ZLWK�RXU�VXSSRUW�JURXS�H[DFWO\�
ZKDW�ZH�GR�-�ZH�VXSSRUW�PHQ�
�DQG�WKHLU�IDPLOLHV��LQ�7KH������������
*UHDWHU�7RURQWR�$UHD�ZKR�KDYH�
EHHQ�GLDJQRVHG�ZLWK�SURVWDWH�
FDQFHU�� 
 
 
3OHDVH�QRWH�WKDW�RXU�VXSSRUW�OLQH�
-����-���-�����-�LV�VWLOO��DFWLYH�
DQG�LV�EHLQJ�PRQLWRUHG�E\��������
YROXQWHHUV�IURP�RXU� 
3&67RURQWR�VXSSRUW�JURXS�� 
���3OHDVH�FRQWLQXH�WR�FDOO�WKLV��
QXPEHU�DQG�OHDYH�D�GHWDLOHG�
PHVVDJH�DV�WR�WKH�W\SH�RI�����������
LQIRUPDWLRQ�WKDW�\RX�DUH�ORRNLQJ�
IRU��LQFOXGLQJ�\RXU�QDPH�DQG�
SKRQH�QXPEHU�VR�WKDW�ZH�FDQ��
UHWXUQ�\RXU�FDOO�SURPSWO\� 
���2XU�ZHEVLWH�DOVR�FRQWDLQV�
PHDQLQJIXO�LQIRUPDWLRQ�ZKLFK�
ZLOO�KHOS�\RX�QDYLJDWH�\RXU�ZD\�
WKURXJK�\RXU�GLDJQRVLV�DV�ZHOO�
DV�SURYLGH�\RX�ZLWK�RWKHU������������
PHDQLQJIXO��LQIRUPDWLRQ�� 
3OHDVH�FKHFN�LW�RXW�DW�
ZZZ�SFVWRURQWR�FD� 
 
7KDQN�\RX�DQG�JRRG�OXFN� 

:H�KRSH�WKDW�\RX�DQG�\RXU�IDPLO\�DUH�DOO�
ZHOO�DQG�VWD\LQJ�VDIH� 

7KH�³3&67RURQWR´�DQG�³6LGH�E\�6LGH´ �3URVWDWH�&DQFHU�6XSSRUW �*URXSV  



 

 

 

³5DLVLQJ�SURVWDWH�FDQFHU�DZDUHQHVV´�-�SFVWRURQWR�FD 

 

 

%( 

:(// 

$1' 

67$< 

6$)(� 

&217(176  

3&67RURQWR 
3URVWDWH�&DQFHU� 
6XSSRUW�*URXS 

 
����)LQFK�$YHQXH�:HVW 

7RURQWR��2QW��0�5��<� 

3KRQH�����-���-����� 

)D[�����-���-���� 

 
(PDLO� 

LQIR#SFVWRURQWR�FD� 
 

) HEUXDU\�������� 
2Q�WKH�HYH�RI�:RUOG�&DQFHU�'D\��WKH�

&DQDGLDQ�&DQFHU�6RFLHW\��&&6��DQG��
3URVWDWH�&DQFHU�&DQDGD��3&&��KDYH����
ILQDOL]HG�WKHLU�DPDOJDPDWLRQ��7KLV����
WUDQVIRUPDWLRQDO�SDUWQHUVKLS�LV�D�EROG�DQG�
FULWLFDOO\�QHHGHG�VWHS�IRUZDUG�ZLWKLQ�WKH����
FDQFHU�FKDULW\�VHFWRU�LQ�&DQDGD��7KH�
QHZO\�DPDOJDPDWHG�RUJDQL]DWLRQ�ZLOO�EH�
OHG�E\�$QGUHD�6HDOH��&(2�RI�&&6� 
���³:LWK�PRUH�WKDQ�����FDQFHU�FKDULWLHV�LQ�
&DQDGD��GRQRUV�H[SHFW�XV�WR�UHGXFH���
GXSOLFDWLRQ�DQG�ZRUN�WRJHWKHU�VR�WKDW�
GRQDWLRQV�JR�IXUWKHU�LQ�KHOSLQJ�SHRSOH�
IDFLQJ�FDQFHU�´�H[SODLQV�6HDOH��³7KURXJK�
WKLV�DPDOJDPDWLRQ��ZH�DUH�EULQJLQJ�������������
WRJHWKHU�WKH�VWUHQJWKV�RI�WZR�����������������
RUJDQL]DWLRQV�WKDW�VKDUH�PDQ\����������
FRPPRQ�JRDOV��SUHYHQWLQJ�FDQFHU����
IXQGLQJ�OLIH�VDYLQJ�FDQFHU�UHVHDUFK��DQG�
HQVXULQJ�QR�RQH�IDFHV�FDQFHU�DORQH��%\�
SDUWQHULQJ��ZH�ZLOO�EH�PRUH�HIILFLHQW�ZKLOH�
DOVR�DPSOLI\LQJ�LPSDFW�IRU�SHRSOH�IDFLQJ�
SURVWDWH�FDQFHU��H[SDQGLQJ�DZDUHQHVV�
DQG�DFWLYLW\�DURXQG�LPSRUWDQW�LVVXHV�OLNH�
HDUO\�GHWHFWLRQ�DQG�VXUYLYRU�VXSSRUW�´� 
���7KH�DPDOJDPDWLRQ�EHWZHHQ�3&&�DQG�
&&6�EXLOGV�XSRQ�WKH�PRPHQWXP�FUHDWHG�
E\�&&6¶V�XQSUHFHGHQWHG������PHUJHU�
ZLWK�WKH�&DQDGLDQ�%UHDVW�&DQFHU������
)RXQGDWLRQ��7KDW�UHPDUNDEOH�������������������
FRQVROLGDWLRQ�UHVXOWHG�LQ�D�����\HDU-RYHU
-\HDU�UHGXFWLRQ�LQ�IXQGUDLVLQJ�H[SHQVHV�
DQG�LQFUHDVHG�IXQGLQJ�IRU�UHVHDUFK�����
SURJUDPV�DQG�VHUYLFHV� 
 ���$V�D�QHZO\�DPDOJDPDWHG�RUJDQL]DWLRQ��
&&6�UHPDLQV�FRPPLWWHG�WR�LPSURYLQJ�WKH�
FDQFHU�H[SHULHQFH�IRU�SHRSOH�IDFLQJ�DOO�
W\SHV�RI�FDQFHU��LQFOXGLQJ�SURVWDWH�FDQFHU�
–�WKH�PRVW�FRPPRQO\�GLDJQRVHG�FDQFHU�
LQ�&DQDGLDQ�PHQ� 
 ���³7KH�UHDOLW\�LV���LQ���&DQDGLDQ�PHQ�LV�
H[SHFWHG�WR�GHYHORS�SURVWDWH�FDQFHU�LQ�
KLV�OLIHWLPH�´�VD\V�3HWHU�&ROHULGJH��������
IRUPHU�3UHVLGHQW�DQG�&(2�RI�3&&��&&6¶V�
QDWLRQDO�UHDFK��H[WHQVLYH�FRPPXQLW\�
SUHVHQFH�DQG�GHHS�KLVWRU\�RI�SXEOLF����
HQJDJHPHQW�DOORZV�XV�WR�LQYHVW�LQ������
UHVHDUFK�DQG�SURJUDPV�WKDW�ZLOO���������
XOWLPDWHO\�PDNH�DQ�HYHQ�ELJJHU�������������
GLIIHUHQFH�IRU�&DQDGLDQV�DIIHFWHG�E\��
SURVWDWH�FDQFHU��,�DP�FRPPLWWHG�WR��
KHOSLQJ�ZLWK�D�VPRRWK�WUDQVLWLRQ�WR�XQLI\�
WZR�UHSXWDEOH�FKDULWLHV�DQG�DP�FRQILGHQW�
ZH�FDQ�DFFRPSOLVK�PXFK�PRUH�WRJHWKHU�
WKDQ�ZH�HYHU�FRXOG�VHSDUDWHO\�´ 

���³&&6�LV�SURXG�WR�EH�HQWUXVWHG�ZLWK�WKH�
RSSRUWXQLW\�WR�FRQWLQXH�WKH�PLVVLRQ�RI�
3URVWDWH�&DQFHU�&DQDGD� 7KLV���������������
DPDOJDPDWLRQ�LV�DQ��H[DPSOH�RI�WZR�
JUHDW�RUJDQL]DWLRQV�FRPELQLQJ�IRU�������
HIILFLHQF\�DQG�LQFUHDVHG�LPSDFW��7RJHWKHU�
ZH�ZLOO�GR�PRUH�WKDQ�ZH�FRXOG�KDYH���������������
VHSDUDWHO\� 0RUH�RI�RXU�GRQRUV
�����������
GROODUV�ZLOO�JR�IRU�PLVVLRQ�DQG�OHVV�IRU�
DGPLQLVWUDWLRQ�´�VD\V�5REHUW�/DZULH��
&KDLU�RI�&&6¶�%RDUG�RI�'LUHFWRUV��³%RWK�
3&&�DQG�&&6�KDYH�VHFWRU�OHDGLQJ�����������
JRYHUQDQFH��ZKLFK�ZLOO�DOVR�EHFRPH�HYHQ�
VWURQJHU�DV�&KULVWRSKHU�:HLQ��WKH���
IRUPHU�3&&�&KDLU�DQG�'DYLG������������������
:RROOFRPEH��RQH�RI�LWV�IRUPHU�9LFH�
&KDLUV��MRLQ�WKH�&&6�%RDUG�� 
���³:KLOH�3&&�KDV�FRQWULEXWHG�WR�FXWWLQJ�
WKH�SURVWDWH�FDQFHU�PRUWDOLW\�UDWH�LQ�KDOI�
RYHU�WKH�ODVW����\HDUV��ZH�VWLOO�ORVH����
PHQ�HYHU\�GD\��7KLV�DPDOJDPDWLRQ�����
EROVWHUV�RXU�DELOLW\�WR�FRQWLQXH�RXU������
FULWLFDOO\�LPSRUWDQW�ZRUN�IRU�&DQDGLDQ�
IDPLOLHV�´�VD\V�6WHSKHQ�3LNH��IRUPHU�3&&�
%RDUG�RI�'LUHFWRUV�&KDLU�� 
 
$ERXW�WKH�&DQDGLDQ�&DQFHU�6RFLHW\� 
���7KH�&DQDGLDQ�&DQFHU�6RFLHW\��&&6��LV�
WKH�RQO\�QDWLRQDO�FKDULW\�WKDW�VXSSRUWV�
&DQDGLDQV�ZLWK�DOO�FDQFHUV�LQ�������������
FRPPXQLWLHV�DFURVV�WKH�FRXQWU\�� 
���1R�RWKHU�RUJDQL]DWLRQ�GRHV�ZKDW�ZH�
GR��ZH�DUH�WKH�YRLFH�IRU�&DQDGLDQV�ZKR�
FDUH�DERXW�FDQFHU� 
���:H�IXQG�JURXQGEUHDNLQJ�UHVHDUFK���
SURYLGH�D�VXSSRUW�V\VWHP�IRU�DOO�WKRVH�
DIIHFWHG�E\�FDQFHU�DQG�VKDSH�KHDOWK���
SROLFLHV�WR�SUHYHQW�FDQFHU�DQG�VXSSRUW�
WKRVH�OLYLQJ�ZLWK�WKH�GLVHDVH�� 
 

7KLV�ZDV�WKH�SUHVV�����������
UHOHDVH�LVVXHG�MRLQWO\�RQ�
)HEUXDU\��UG�������E\�
3&&�DQG�&&6�RQ�WKHLU�
DPDOJDPDWLRQ��2XU�
JURXS�VXEVHTXHQWO\�KDV�
KDG�WR�FKDQJH�RXU�QDPH�
DQG�RXU�ORJR� 

3URVWDWH�&DQFHU�&DQDGD�DQG�WKH�&DQDGLDQ�
&DQFHU�6RFLHW\�$PDOJDPDWH� 
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: KHQ�ZH�SXEOLVKHG�RXU�6HSWHPEHU������
QHZVOHWWHU��WKH�IURQW�SDJH�LQFOXGHG�

PDQ\�RI�WKH�PHQ�ZKR�KDYH�EHHQ�DQ�LQWHJUDO�
SDUW�RI�RXU�VXSSRUW�JURXS�RYHU�WKH�ILUVW����
\HDUV��LQFOXGLQJ�RXU�IRXQGLQJ�PHPEHUV� 
���:H�NQHZ�WKDW�RQFH�\RX�VWDUW�OLVWLQJ�QDPHV�
FRYHULQJ�VR�PDQ\�\HDUV��\RX¶UH�RSHQLQJ�XS�WKH�������
SRVVLELOLW\�RI�RYHUORRNLQJ�VRPHRQH�LPSRUWDQW� 
���$QG�WKDW¶V�H[DFWO\�ZKDW�ZH�GLG��WKRXJK����������
REYLRXVO\��QRW�RQ�SXUSRVH� 
���%LOO�0DQGHO�LV�RQH�RI�WKRVH�LPSRUWDQW�PHQ�
ZKR��LQ�WKH�YHU\�HDUO\�GD\V�RI�0DQ�WR�0DQ��ZDV�
LQVWUXPHQWDO�LQ�ZRUNLQJ�ZLWK�'U��-RKQ������������
7UDFKWHQEHUJ�DQG�WKH�RWKHU�IRXQGLQJ�PHPEHUV��
KHOSLQJ�WR�JHW�RXU�VXSSRUW�JURXS�VWDUWHG�DW�WKH�
3ULQFHVV�0DUJDUHW�&DQFHU�&HQWUH� 
���6LQFH�WKHQ��ZH¶YH�FRPH�D�ORQJ�ZD\�DQG�KDYH�
EHHQ�YROXQWHHULQJ�DW�WKUHH�PDMRU�7RURQWR�����������
+RVSLWDOV�QRZ�IRU�\HDUV� 
���6RPH�RI�RXU�FXUUHQW�PHPEHUV�DQG�YROXQWHHUV�
PLJKW�QRW�EH�IDPLOLDU�ZLWK�%LOO¶V�QDPH��RU�WKH�
QDPHV�DQG�IDFHV�RI�RWKHUV�ZKR�SUHFHGHG�WKHP�
DQG�WKH�LPSRUWDQW�UROHV�WKH\�DOO�SOD\HG�LQ�RXU�
JURXS¶V�GHYHORSPHQW�GXULQJ�RXU�ILUVW����\HDUV� 
���,��DORQJ�ZLWK�D�KDQGIXO�RI�VRPH�RI�RXU�QRZ�
³VHQLRU´�PHPEHUV��GLG�JHW�WR�NQRZ�%LOO�DQG�VDZ��
IRU�RXUVHOYHV�KRZ�LQYROYHG�KH�ZDV�ZLWK�RXU�
VXSSRUW�JURXS� 
���$V�HGLWRU�RI�RXU�QHZVOHWWHU��DQG�RQ�EHKDOI�RI�
RXU�HQWLUH�%RDUG�RI�'LUHFWRUV��,�ZDQW�WR���������
DSRORJL]H�WR�%LOO�IRU�RPLWWLQJ�KLV�QDPH�IURP�WKH�
OLVW�RI�PHQ�PHQWLRQHG�RQ�WKDW�IURQW�SDJH�EDFN�
LQ�6HSWHPEHU������ 
���2XU�VXSSRUW�JURXS�ZRXOG�QHYHU�KDYH�DFKLHYHG�
WKH�VXFFHVV�WKDW�ZH�KDYH�LI�QRW�IRU�WKH�HIIRUWV�RI�
PHQ�OLNH�%LOO�0DQGHO��ZKR�ZDV�WKHUH�ZLWK�XV�
ZKHQ�ZH�ILUVW�VWDUWHG�LQ������ 
 

$DURQ�%DFKHU 
(GLWRU 

3&67RURQWR�0DQ�WR�0DQ�
DSRORJ\�WR�%LOO�0DQGHO 

3&6 -7252172�,6 �6833257('�%<� 

 �$VWH O ODV �3KDUPD�&DQDGD� � ,QF � �  �-DQVVHQ�3KDUPDFHXWLFDOV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
 �9DO OH\YLHZ�5HVLGHQFH  

3 KLO�6HJDO�VXFFHVVIXOO\�FRPSOHWHG�KLV�WKUHH-
\HDU�WHUP�DV�&KDLUPDQ�RI�3&&1-7RURQWR�

RQ�'HFHPEHU����������� 

���2Q�7XHVGD\��'HFHPEHU���WK��������RXU�ILQDO�
SHHU��VXSSRUW�JURXS��36*��PHHWLQJ�RI�WKH�\HDU��
.HLWK�%UDJDQ]D��LQFRPLQJ�FR-FKDLU�IRU������
�DORQJ�ZLWK�-RKQ�5RWK���DQG��UHSUHVHQWLQJ�
3&&1-7RURQWR��SUHVHQWHG�3KLO�ZLWK�D�JLIW�DV�D�
WRNHQ�RI�RXU�DSSUHFLDWLRQ��� 
���7KH�PHQ�ZKR�YROXQWHHU�WR�EH�RQ�RXU�%RDUG�RI�
'LUHFWRUV�DOO�PDNH�D�SHUVRQDO�FRPPLWPHQW�WR�
JLYH�RI�WKHLU�WLPH�WR�PDNH�RXU�VXSSRUW�JURXS�
EHWWHU� 
���$JUHHLQJ�WR�EH�FKDLUPDQ�IRU�D�WKUHH-\HDU�����
SHULRG�LV�HYHQ�PRUH�RI�D�FRPPLWPHQW��DV�WKDW�
LQFOXGHV�DWWHQGLQJ�ERDUG�PHHWLQJV��PDQ\�36*�
DQG�$ZDUHQHVV�1LJKW�PHHWLQJV��DQG�EHLQJ�WKH�
PDLQ�FRQWDFW�IRU�DOO�RXWVLGH�FRPSDQLHV�DQG����
RUJDQL]DWLRQV��:H�FHUWDLQO\�DSSUHFLDWH�WKH���������
GHGLFDWLRQ�RI�DOO�RXU�SUHYLRXV�FKDLUPHQ� 
���7KDQN�\RX�YHU\�PXFK�3KLO�IRU�\RXU�YHU\������
LPSRUWDQW�FRQWULEXWLRQ�WR�RXU�VXFFHVV� 

3KLO�6HJDO�VWHSV�GRZQ�DIWHU�

WKUHH�\HDUV�RI�EHLQJ�FKDLUPDQ� 

3KLO .HLWK 3KLO .HLWK 



 

 

�����0HHWLQJV�%HQHILW����������
1RUWK�<RUN�+DUYHVW�)RRG�%DQN 

 
3&67RURQWR�	�6LGH�E\�6LGH 

 
LQYLWH�\RX�WR�DWWHQG�RXU�ILUVW����� 

 

³9LUWXDO´ 
$ZDUHQHVV� 

1LJKW�0HHWLQJ� 
 
 

RQ�:HGQHVGD\� 

-DQXDU\��������� 
 

��DW������S�P� 

 
 
 

IHDWXULQJ 
 

'U��8UEDQ�(PPHQHJJHU 
2GHWWH�&DQFHU�&HQWUH 

 

WRSLF� 
 

³0HWDVWDWLF�SURVWDWH�
FDQFHU´ 

 

 

 

$�TXHVWLRQ�SHULRG�ZLOO�IROORZ� 
 

 

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FDOO�XV�DW� 
���-���-���� 

 

-RLQ�XV�RQOLQH� 
MXVW�EHIRUH������S�P� 

 
5HJLVWHU�IRU�WKH�PHHWLQJ�DQG�����
UHFHLYH�WKH�QHFHVVDU\�OLQN� 

 
&KHFN�\RXU�HPDLO�IRU�WKH�OLQN�WR�

UHJLVWHU�IRU�WKH�PHHWLQJ� 

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

6 LQFH�\RX�FDQ¶W�EULQJ�DQ\�QRQ-SHULVKDEOH�
IRRG�ZLWK�\RX�WR�RXU�$ZDUHQHVV�1LJKW��

0HHWLQJV�GXH�WR�&29,'-����\RX�FDQ�VWLOO�
PDNH�D�GRQDWLRQ�WR�WKH�1RUWK�<RUN�+DUYHVW�
)RRG�%DQN���������������������� 

���7KH\�QHHG�\RXU�GRQDWLRQ�PRUH�WKDQ�HYHU������������
EHIRUH������������������������������������������������������������������������ 

���*R�WR�QRUWK\RUNKDUYHVW�FRP�GRQDWH-
WRGD\�DQG�VFUROO�GRZQ�WR�3(5621$/�����������
,1',9,'8$/�*,)7�WR�PDNH�\RXU�GRQDWLRQ��� 

���7KDQN�\RX�YHU\�PXFK� 

���:H�KRSH�WR�VWDUW�KRVWLQJ�RXU�LQ-SHUVRQ�
PHHWLQJV�DJDLQ�VRPHWLPH�LQ������DQG�WKHQ�
\RX�ZLOO�EH�DEOH�WR�UHVXPH�\RXU�GRQDWLRQV�
RI�PXFK-QHHGHG�QRQ-SHULVKDEOH�IRRG� 

���8QWLO�WKHQ��SOHDVH�VWD\�ZHOO�DQG�VDIH� 

ZZZ�QRUWK\RUNKDUYHVW�FRP 

$ OO�RXU�3&67RURQWR�0DQ�WR�0DQ�3HHU�6XSSRUW�*URXS�PHHWLQJV�
DQG�RXU�$ZDUHQHVV�1LJKW�PHHWLQJV�
LQ������KDYH�EHHQ�KRVWHG�YLUWXDOO\�
RQ�=RRP� 

���:H�WKDQN�6WDFH\�6LOYHUEHUJ�DQG�
DOO�WKH�SHRSOH�DW�-DQVVHQ��DQG����
.DUHQ�)UDQW]NH�DQG�HYHU\RQH�DW�
$VWHOODV�IRU�WKHLU�FRQWLQXHG������������
VXSSRUW� 

������7KH�%RDUG�RI�3&67RURQWR� 



 

 
,I�\RX�ZRXOG�UDWKHU�UHFHLYH�WKLV�QHZVOHWWHU�HOHFWURQLFDOO\��SOHDVH�HPDLO�LQIR#SFVWRURQWR�FD�DQG�ZH¶OO�UHPRYH�\RX�
IURP�RXU�UHJXODU�PDLOLQJ�OLVW�DQG�DGG�\RXU�QDPH�WR�RXU�HPDLO�OLVW����7KDQN�\RX� 

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

6XSSRUW�JURXS�XSGDWH� 

$ V�\RX�UHDG�WKURXJK�WKLV�QHZVOHWWHU��\RX�ZLOO�QRWH�WKDW�WKH�QDPH�RI�RXU�
VXSSRUW�JURXS�LV�QRZ�3URVWDWH�&DQFHU�������
6XSSRUW�7RURQWR��3&67RURQWR���8S�
XQWLO�YHU\�UHFHQWO\��ZH�ZHUH�NQRZQ�DV���������
3URVWDWH�&DQFHU�&DQDGD�1HWZRUN�-����
7RURQWR� 
���7KLV�QDPH�FKDQJH�ZDV�
QHFHVVLWDWHG�ZKHQ������
3URVWDWH�&DQFHU�&DQDGD�
DQG�WKH�&DQDGLDQ�&DQFHU�
6RFLHW\�$PDOJDPDWHG�DW�
WKH�EHJLQQLQJ�RI������� 
���7KH�ERWWRP�OLQH�LV�WKDW�
ZH�DUH�VWLOO�WKH�VDPH�����
VXSSRUW�JURXS��ZLWK�RXU�
WZLFH�PRQWKO\�7XHVGD\�
QLJKW�PHHWLQJV�VWLOO�WDNLQJ�
SODFH��KHOG�RQOLQH�RQ�
=RRP�IRU�QRZ�GXULQJ�
&29,'-���EXW�KRSLQJ�WR�
RQH�GD\�JHW�EDFN�WR�����
KRVWLQJ�WKHVH�PHHWLQJV�DW�
9DOOH\YLHZ�5HVLGHQFH�RQFH�
ZH�DUH��JLYHQ�WKH�JUHHQ�
OLJKW�WR�GR�VR��7KH�VDPH�LV�
WUXH�IRU�RXU�$ZDUHQHVV�
1LJKW�0HHWLQJV�DW�WKH�����
7RURQWR�%RWDQLFDO�*DUGHQ��
ZKLFK�ZH�DUH�DOVR�KRVWLQJ���������
YLUWXDOO\�RQ�=RRP�XQWLO�LW�
LV�VDIH�WR�JR�EDFN� 
���$OO�RI�RXU�PHPEHUV�DQG�
YROXQWHHUV�KRSH�WKDW�����
KDSSHQV�YHU\�VRRQ� 
 
 
 

2 XU�JURXS¶V�ILUVW�DWWHPSW�DW�SXEOLVKLQJ�D������
QHZVOHWWHU�WRRN�SODFH�LQ�2FWREHU�RI������ZLWK�

WKH�SULQWLQJ�RI�WKLV�IRXU-SDJH�³QHZVOHWWHU´��,W�������
IHDWXUHG�WKH�ODWH�-LP�0RUDQ�WKDQNLQJ�'U��6LGQH\�
5DGRPVNL�DQG�DQQRXQFLQJ�WKDW�'U��0LFKDHO�-HZHWW�
ZRXOG�EH�RXU�1RYHPEHU�VSHDNHU� 
���:H¶YH�FRPH�D�ORQJ�ZD\�ZLWK�RXU�QHZVOHWWHU�LQ�WKH�
SDVW����\HDUV� 

$ZDUHQHVV�QHZVOHWWHU�LV����
\HDUV�ROG�WKLV�\HDU� 



 

 

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

 

�Ŷ��ŶůĂƌŐĞĚ�WƌŽƐƚĂƚĞ�ĂŶĚ�/ƚƐ�ZŽůĞ�tŚĞŶ�dƌĞĂƟŶŐ�
WƌŽƐƚĂƚĞ��ĂŶĐĞƌ�����������������ďǇ��ƌ͘��ĞĂŶ��ůƚĞƌŵĂŶ 

���&Žƌ�ŵŽƐƚ�ŵĞŶ͕�ĚĞĂůŝŶŐ�ǁŝƚŚ�ĂŶ�ĞŶůĂƌŐĞĚ�ƉƌŽƐƚĂƚĞ�ŝƐ�ƐŝŵƉůǇ�Ă�
ŵĂƩĞƌ�ŽĨ�ƟŵĞ͘��ƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬй�ŽĨ�ŵĞŶ�ĂŐĞĚ�ϱϬ�ĂŶĚ�ŽůĚĞƌ�
ĂŶĚ�ƵƉ�ƚŽ�ϵϬй�ŽĨ�ŵĞŶ�ďǇ�ƚŚĞ�ĂŐĞ�ŽĨ�ϴϬ�ǁŝůů�ŚĂǀĞ�ďĞŶŝŐŶ����
ƉƌŽƐƚĂƚĞ�ĞŶůĂƌŐĞŵĞŶƚ͘�tŚŝůĞ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ��ĞŶŝŐŶ�WƌŽƐƚĂƟĐ�
,ǇƉĞƌƉůĂƐŝĂ�;�W,Ϳ�Žƌ�ĞŶůĂƌŐĞŵĞŶƚ�ŝƐ�ƵŶƌĞůĂƚĞĚ�ƚŽ�ĐĂŶĐĞƌ͕�ŝƚ�
ĐĂŶ�ŝŵƉĂĐƚ�Ă�ŵĂŶ͛Ɛ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͘�^ǇŵƉƚŽŵƐ�ŽĨ�ĂŶ�ĞŶůĂƌŐĞĚ�
ƉƌŽƐƚĂƚĞ�ŵĂǇ�ŝŶĐůƵĚĞ͗ 
&ƌĞƋƵĞŶƚ�ĂŶĚͬŽƌ�ƵƌŐĞŶƚ�ŶĞĞĚ�ƚŽ�ƵƌŝŶĂƚĞ͕�ĚĂǇ�ĂŶĚ�ŶŝŐŚƚ͘ 
�ŝĸĐƵůƚ�Žƌ�ĚĞůĂǇĞĚ�ƐƚĂƌƚ�ƚŽ�ƵƌŝŶĂƟŽŶ͘ 
ͻ�tĞĂŬ�Žƌ�ƐůŽǁ�ƵƌŝŶĂƌǇ�ƐƚƌĞĂŵ�Žƌ�ŽŶĞ�ƚŚĂƚ�ƐƚŽƉƐ�ĂŶĚ�ƐƚĂƌƚƐ͘ 
ͻ���ƐĞŶƐĞ�ƚŚĂƚ�ǇŽƵ͛ǀĞ�ŶŽƚ�ĨƵůůǇ�ĞŵƉƟĞĚ�ǇŽƵƌ�ďůĂĚĚĞƌ͘ 
ͻ��ŽŵƉůĞƚĞ�ŝŶĂďŝůŝƚǇ�ƚŽ�ƵƌŝŶĂƚĞ͘ 
���dŚŝŶŐƐ�ĐĂŶ�ŐĞƚ�ĐŽŵƉůŝĐĂƚĞĚ�ǁŚĞŶ�ƵƐŝŶŐ�Ă�ƉƌŽƐƚĂƚĞ�ƐƉĞĐŝĮĐ�
ĂŶƟŐĞŶ�;W^�Ϳ�ďůŽŽĚ�ƚĞƐƚ�ǁŚĞŶ�ŵŽŶŝƚŽƌŝŶŐ�ĨŽƌ�ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ͘�
�ĂĐŚ�ƉƌŽƐƚĂƚĞ�ĐĞůů�ƉƌŽĚƵĐĞƐ�W^��ĂŶĚ�ǁŚĞŶ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�����
ĞŶůĂƌŐĞƐ�ǁŝƚŚ��W,͕�ƚŚĞ�W^��ǁŝůů�ƌŝƐĞ͘�WƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ�ĐĞůůƐ�
ŵĂŬĞ�ŵŽƌĞ�W^��ƚŚĂŶ�ŶŽƌŵĂů�ŶŽŶ-ĐĂŶĐĞƌŽƵƐ�ĐĞůůƐ͖�ƚŚƵƐ�ƚŚĞ�
W^��ǁŝůů�ƌŝƐĞ�ŵŽƌĞ�ƐƚĞĞƉůǇ͘�dŚĞ�ĐŚĂůůĞŶŐĞ�ŝƐ�ĮŐƵƌŝŶŐ�ŽƵƚ�ǁŚĂƚ�
ŝƐ�ĐĂƵƐŝŶŐ�ĂŶ�ĞůĞǀĂƟŽŶ�ŝŶ�W^��–�ďĞŶŝŐŶ�Žƌ�ĐĂŶĐĞƌŽƵƐ�ĐĞůůƐ͘�dŚŝƐ�
ŝƐ�ǁŚǇ�ǁĞ�ŽŌĞŶ�ŵŽŶŝƚŽƌ�W^��ŽǀĞƌ�ƟŵĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ǀĞůŽĐŝƚǇ�ŽĨ�
ĐŚĂŶŐĞ�ŝŶ�W^�͘�dƌĂĚŝƟŽŶĂůůǇ͕�ǁĞ�ƉĞƌĨŽƌŵ�Ă�ƉƌŽƐƚĂƚĞ�ďŝŽƉƐǇ�ƚŽ��
ƐĂŵƉůĞ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ĨŽƌ�ĐĂŶĐĞƌŽƵƐ�ĐĞůůƐ͘�dŚŝƐ�ŝƐ�ƐƟůů�ƚŚĞ���
ƐƚĂŶĚĂƌĚ�ǁĂǇ�ƚŽ�ŵĂŬĞ�Ă�ĚŝĂŐŶŽƐŝƐ�ŽĨ�ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ͘��� 
���/ŶĐƌĞĂƐŝŶŐůǇ͕�ǁĞ�ĐĂŶ�ƵƐĞ�DĂŐŶĞƟĐ�ZĞƐŽŶĂŶĐĞ�/ŵĂŐŝŶŐ�;DZ/Ϳ�
ŽĨ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ƚŽ�ůŽŽŬ�ĨŽƌ�ƐƵƐƉŝĐŝŽƵƐ�ĂƌĞĂƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŶĐĞƌŶ�
ĨŽƌ�ĐĂŶĐĞƌ͘���ƐƵƐƉŝĐŝŽƵƐ�ĂƌĞĂ�ŵĂǇ�ƚŚĞŶ�ďĞ�ƚĂƌŐĞƚĞĚ�ĚƵƌŝŶŐ�Ă�
ďŝŽƉƐǇ�ƵƐŝŶŐ�ƚŚĞ�DZ/�ŝŵĂŐĞƐ�ĂƐ�Ă�ŐƵŝĚĞ͘�dŚĞƌĞ�ĂƌĞ�ĞǀĞŶ�ƐŽŵĞ�
͞ůŝƋƵŝĚ�ďŝŽƉƐŝĞƐ͕͟�ƐƵĐŚ�ĂƐ�ƚŚĞ�^ĞůĞĐƚD�ǆ�ƵƌŝŶĞ�ƚĞƐƚ͕�ǁŚŝĐŚ��
ĚĞƚĞĐƚƐ�ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ͕�ƌŝďŽŶƵĐůĞŝĐ�ĂĐŝĚ�;ZE�Ϳ�ŐĞŶĞƟĐ������
ŵĂƚĞƌŝĂů�ĂŶĚ�ĐĂŶ�ŐŝǀĞ�Ă�ƉĞƌĐĞŶƚ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ŚĂǀŝŶŐ�ĂŶ���������
ĂŐŐƌĞƐƐŝǀĞ�ĐĂŶĐĞƌ͘��Ɛ�ŵĞŶ�ŐĞƚ�ŽůĚĞƌ͕�ǁĞ�ĞǆƉĞĐƚ�ƚŚĞŝƌ�W^��ƚŽ�
ƌŝƐĞ�ĂƐ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ĞŶůĂƌŐĞƐ͘�dŚƵƐ͕�ǁĞ�ŚĂǀĞ�ĚŝīĞƌĞŶƚ�ƌĂŶŐĞƐ�
ŽĨ�͞ŶŽƌŵĂů͟�W^��ďĂƐĞĚ�ůŽŽƐĞůǇ�ŽŶ�ĂŐĞ͕�ǁŚŝĐŚ�ĐŽƌƌĞƐƉŽŶĚƐ�ƚŽ�
ŚĂǀŝŶŐ�ŵŽƌĞ�ƉƌŽƐƚĂƚĞ�ŐƌŽǁƚŚ�ĂƐ�ŵĞŶ�ĂŐĞ͘�&Žƌ�Ă�ƵƌŽůŽŐŝƐƚ�ǁŚŽ�
ƚƌĞĂƚƐ��W,͕�/͛ŵ�ĂůǁĂǇƐ�ƚŚŝŶŬŝŶŐ�ŝŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ŵǇ�ŵŝŶĚ�ĂďŽƵƚ�
ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ĂŶ�ƵŶĚĞƌůǇŝŶŐ�ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ͘� 
�����ǀĞŶƚƵĂůůǇ͕�ŵŽƐƚ�ŵĞŶ͛Ɛ�ƐǇŵƉƚŽŵƐ�ŽĨ�ĂŶ�ĞŶůĂƌŐĞĚ�ƉƌŽƐƚĂƚĞ�
ǁŝůů�ƉƌŽŐƌĞƐƐ�ƵŶƟů�ƚŚĞǇ�;Žƌ�ƚŚĞŝƌ�ƉĂƌƚŶĞƌƐͿ�ĂƌĞ�ƐŽ�ďŽƚŚĞƌĞĚ�
ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ǁĂŶƚ�ƐŽŵĞ�ŬŝŶĚ�ŽĨ�ƚƌĞĂƚŵĞŶƚ͘�DĞĚŝĐĂƟŽŶƐ�ĂƌĞ�
ĂǀĂŝůĂďůĞ�ƚŽ�ƌĞůĂǆ�ƚŚĞ�ŵƵƐĐůĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ĂŶĚ�ďůĂĚĚĞƌ�
ŶĞĐŬ�Žƌ�ƐŚƌŝŶŬ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ŽǀĞƌ�ƟŵĞ͕�ďƵƚ�ƚŚĞƐĞ�ŵĞĚŝĐĂƟŽŶƐ�
ŶĞĞĚ�ƚŽ�ďĞ�ƚĂŬĞŶ�ĚĂŝůǇ�ĨŽƌ�ůŝĨĞ�ƚŽ�ďĞŶĞĮƚ�ĨƌŽŵ�ƚŚĞŝƌ�ĞīĞĐƚƐ͘�
DĂŶǇ�ŵĞŶ�ǁŝůů�ĞǆƉĞƌŝĞŶĐĞ�ŶĞŐĂƟǀĞ�ƐŝĚĞ�ĞīĞĐƚƐ�ĨƌŽŵ�ƚŚĞƐĞ�
ŵĞĚŝĐĂƟŽŶƐ�ŝŶĐůƵĚŝŶŐ�ůŽƐƐ�ŽĨ�ĞũĂĐƵůĂƟŽŶ�;ĚƌǇ�Žƌ�ƌĞƚƌŽŐƌĂĚĞͿ͕�

ĞƌĞĐƟůĞ�ĚǇƐĨƵŶĐƟŽŶ͕�ůŝŐŚƚ-ŚĞĂĚĞĚŶĞƐƐ�Žƌ�ĚŝǌǌŝŶĞƐƐ͕�ĂŶĚ�ĚƌŽƉƐ�
ŝŶ�ďůŽŽĚ�ƉƌĞƐƐƵƌĞ͘�/Ĩ�ƚŚĞƐĞ�ƐŝĚĞ-ĞīĞĐƚƐ�ĐĂŶŶŽƚ�ďĞ�ƚŽůĞƌĂƚĞĚ�Žƌ�
ƚŚĞŝƌ�ƐǇŵƉƚŽŵƐ�ǁŽƌƐĞŶ͕�ƚŚĞŶ�ƐƵƌŐĞƌǇ�ŝƐ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉ͘ 
���dŚĞ�ŵŽƐƚ�ǁŝĚĞůǇ�ĂǀĂŝůĂďůĞ�ƐƵƌŐĞƌǇ�ĨŽƌ��W,�ŚĂƐ�ďĞĞŶ�ƚŚĞ�
ƚƌĂŶƐƵƌĞƚŚƌĂů�ƌĞƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�;dhZWͿ͘�dhZW�ĐƵƚƐ�
ĂǁĂǇ�ƟƐƐƵĞ�ƵƐŝŶŐ�ĞůĞĐƚƌŽĐĂƵƚĞƌǇ�ǁŝƚŚ�ŵĞŶ�ƚǇƉŝĐĂůůǇ�ƐƚĂǇŝŶŐ�ŝŶ�
ŚŽƐƉŝƚĂů�ϭ-ϯ�ŶŝŐŚƚƐ͘�tŚŝůĞ�ĞīĞĐƟǀĞ͕�ŵĞŶ�ƌĞƋƵŝƌĞ�ϲ�Žƌ�ŵŽƌĞ�
ǁĞĞŬƐ�ŽĨ�ƌĞĐŽǀĞƌǇ�ǁŝƚŚ�ůŽŶŐ�ƚĞƌŵ�ĞǆƉĞĐƚĞĚ�ƐŝĚĞ�ĞīĞĐƚƐ�ĂůƐŽ�
ŝŶĐůƵĚŝŶŐ�ůŽƐƐ�ŽĨ�ĞũĂĐƵůĂƟŽŶ�ŝŶ�ƵƉ�ƚŽ�ϳϬй�ŽĨ�ŵĞŶ͘ 
���hŶůŝŬĞ�ŵĞĚŝĐĂƟŽŶƐ�ĂŶĚ�dhZW͕�ŶĞǁ�ƚĞĐŚŶŽůŽŐŝĞƐ�ĞǆŝƐƚ�ƚŚĂƚ�
ĂƌĞ�ŶŽƚ�ĐŽǀĞƌĞĚ�ďǇ�K,/W�ƚŚĂƚ�ƉƌĞƐĞƌǀĞ�ƐĞǆƵĂů�ĂŶĚ�ĞũĂĐƵůĂƚŽƌǇ�
ĨƵŶĐƟŽŶ͘�dŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ������������
ŚŽƐƉŝƚĂů�ŝŶ�ƵŶĚĞƌ�ϭϱ�ŵŝŶƵƚĞƐ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŐĞŶĞƌĂů�
ĂŶĞƐƚŚĞƐŝĂ͘�dŚĞ�ƌĞĐŽǀĞƌǇ�ŝƐ�ƐŚŽƌƚĞƌ�ƚŚĂŶ�ƚƌĂĚŝƟŽŶĂů�ƐƵƌŐĞƌǇ͘�
dŚĞ�ŶĞǁĞƐƚ�ƚƌĞĂƚŵĞŶƚ͕�ĂǀĂŝůĂďůĞ�ŝŶ��ĂŶĂĚĂ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŝƐ�
ZĞǌƵŵ͕�Ă�ǁĂƚĞƌ�ǀĂƉŽƵƌ�ƚƌĞĂƚŵĞŶƚ�ǁŚĞƌĞ�ĞŶĞƌŐǇ�ƐƚŽƌĞĚ�ŝŶ�
ŚĞĂƚĞĚ�ǁĂƚĞƌ�ŝƐ�ƌĞůĞĂƐĞĚ�ŝŶƚŽ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ƟƐƐƵĞ�ĨŽƌ�ϵ�ƐĞĐŽŶĚƐ�
ĐĂƵƐŝŶŐ�ĐĞůů�ĚĞĂƚŚ�ĂŶĚ�ƟƐƐƵĞ�ƐŚƌŝŶŬĂŐĞ͘��ŌĞƌ�ϯ-ϳ�ĚĂǇƐ�ǁŝƚŚ�Ă�
ĐĂƚŚĞƚĞƌ͕�ŵĞŶ�ĐĂŶ�ƌĞƚƵƌŶ�ƚŽ�ŶŽƌŵĂů�ĂĐƟǀŝƚǇ�ǁŚŝůĞ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�
ĐŽŶƟŶƵĞƐ�ƚŽ�ƐŚƌŝŶŬ�ŽǀĞƌ�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�ϯ�ŵŽŶƚŚƐ͘�dŚĞ����������
ƐĞĐŽŶĚ�ƚƌĞĂƚŵĞŶƚ�ĂǀĂŝůĂďůĞ�ŝƐ�ƚŚĞ�hƌŽ>ŝŌ�ƐǇƐƚĞŵ͕�ǁŚŝĐŚ�ƵƐĞƐ�Ă�
ĨĞǁ�ƐŵĂůů�ŝŵƉůĂŶƚƐ�ƚŽ�ƉƵůů�ĂƉĂƌƚ�ƚŚĞ�ŽďƐƚƌƵĐƟŶŐ�ůŽďĞƐ�ŽĨ�ƚŚĞ�
ƉƌŽƐƚĂƚĞ͘�dŚĞƐĞ�ŶĞǁ�ŵŝŶŝŵĂůůǇ�ŝŶǀĂƐŝǀĞ�ŽƉƟŽŶƐ�ĂīŽƌĚ�ŵĞŶ�
ƚŚĞ�ĐŚŽŝĐĞ�ŽĨ�Ă�ƚƌĞĂƚŵĞŶƚ�ƚŚĂƚ�ƉƌĞƐĞƌǀĞƐ�ƐĞǆƵĂů�ĨƵŶĐƟŽŶ͕�
ĐŽŵĞƐ�ǁŝƚŚ�ŵŝŶŝŵĂů�ĚŽǁŶƟŵĞ�ĂŶĚ�ŚĂƐ�Ă�ƐĂĨĞ�ĂŶĚ�ĚƵƌĂďůĞ�
ŽƵƚĐŽŵĞ͘� 
���/Ŷ�ƚŚĞ�ƐĞƫŶŐ�ŽĨ�ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ͕�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ĐĂŶ�
ƐŽŵĞƟŵĞƐ�ƉůĂǇ�Ă�ƌŽůĞ�ŝŶ�ƚƌĞĂƚŵĞŶƚ�ŽƉƟŽŶƐ͘�'ĞŶĞƌĂůůǇ�����������
ƐƉĞĂŬŝŶŐ͕�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ŝƐ�ůĞƐƐ�ŝŵƉŽƌƚĂŶƚ�ǁŚĞŶ������
ƵŶĚĞƌŐŽŝŶŐ�Ă�ƌĂĚŝĐĂů�ƉƌŽƐƚĂƚĞĐƚŽŵǇ�ƐƵƌŐĞƌǇ�Žƌ�ĞǆƚĞƌŶĂů�ďĞĂŵ�
ƌĂĚŝĂƟŽŶ�ƚŚĞƌĂƉǇ͘�DĞŶ�ǁŝƚŚ�ĞŶůĂƌŐĞĚ�ƉƌŽƐƚĂƚĞƐ�ĐĂŶ�ŽŌĞŶ�
ŚĂǀĞ�ďůĂĚĚĞƌ�ŝƐƐƵĞƐ͕�ƐƵĐŚ�ĂƐ�ŽǀĞƌĂĐƟǀĞ�ďůĂĚĚĞƌ͕�ǁŚŝĐŚ�ǁŝůů�
ƉĞƌƐŝƐƚ�ĂŌĞƌ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ŝƐ�ƚƌĞĂƚĞĚ͘�tŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ďƌĂĐŚǇͲ
ƚŚĞƌĂƉǇ�;ŝŵƉůĂŶƚĞĚ�ƌĂĚŝĂƟŽŶ�ƐĞĞĚƐͿ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�
ĂŶĚ�ƉĂƌƟĐƵůĂƌůǇ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ǌŽŶĞ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ŵŝĚĚůĞ�ƉĂƌƚ�
ǁŚĞƌĞ�ƵƌŝŶĞ�ƚƌĂǀĞůƐ͕�ĂƌĞ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ͘��DĞŶ�ǁŝƚŚ��W,�ŚĂǀĞ���������
ŽǀĞƌŐƌŽǁƚŚ�ŽĨ�ƚŚĞ�ŵŝĚĚůĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ĐĂůůĞĚ�ƚŚĞ��������
ƚƌĂŶƐŝƟŽŶ�ǌŽŶĞ͘�dŚĞǇ�ŵĂǇ�ĂůƐŽ�ŚĂǀĞ�Ă�ůĂƌŐĞ�ŵĞĚŝĂŶ�ůŽďĞ�ŽĨ�
ƚŚĞ�ƉƌŽƐƚĂƚĞ͕�ǁŚŝĐŚ�ŐƌŽǁƐ�ůŝŬĞ�Ă�ďĂůů�ŝŶƚŽ�ƚŚĞ�ďůĂĚĚĞƌ͘�tŚĞŶ�
ĂŶǇ��W,�ƉƌŽĐĞĚƵƌĞ�ŝƐ�ƉĞƌĨŽƌŵĞĚ͕�ǁĞ�ƚĂƌŐĞƚ�ƌĞŵŽǀŝŶŐ�Žƌ�
ƐŚƌŝŶŬŝŶŐ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ǌŽŶĞ�ĂŶĚ�ŵĞĚŝĂŶ�ůŽďĞ�ƚŽ�ŝŵƉƌŽǀĞ�
ƵƌŝŶĂƌǇ�ŇŽǁ͘��� 
���DĞŶ�ǁŝƚŚ��W,�ǁŝůů�ŽŌĞŶ�ŚĂǀĞ�ŵŽƌĞ�ŶĞŐĂƟǀĞ�ƵƌŝŶĂƌǇ�ƐŝĚĞ�
ĞīĞĐƚƐ�ĂŌĞƌ�ďƌĂĐŚǇƚŚĞƌĂƉǇ�Žƌ�ĞǆƚĞƌŶĂů�ƌĂĚŝĂƟŽŶ�ƚŚĞƌĂƉǇ͘� 
 
 
    ĐŽŶƟŶƵĞĚ��ŽŶ�ƉĂŐĞ�ϳ 



 

 

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

³$ZDUHQHVV´ �QHZVOHWWHU � - �ZULW WHQ�DQG�HGLWHG �E\ �$DURQ�%DFKHU �XQOHVV�RWKHUZLVH �QRWHG� � � � �  

$UH �\RX� LQWHUHVWHG� LQ �EHFRPLQJ �D �3&67RURQWR �YROXQWHHU"  

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

���dŚƵƐ͕�ŵĂŶǇ�ƌĂĚŝĂƟŽŶ�ŽŶĐŽůŽŐŝƐƚƐ�ǁŚŽ�ƉĞƌĨŽƌŵ���
ďƌĂĐŚǇƚŚĞƌĂƉǇ�ǁŝůů�ǁĂŶƚ�ƚŽ�ƐŚƌŝŶŬ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ďĞĨŽƌĞ�����������
ŝŵƉůĂŶƟŶŐ�ƚŚĞ�ƐĞĞĚƐ͘�DĞƚŚŽĚƐ�ƚŽ�ƐŚƌŝŶŬ�ƚŚĞ�ƉƌŽƐƚĂƚĞ���
ŝŶĐůƵĚĞ�ŚŽƌŵŽŶĞƐ͕�dhZW�Žƌ�ƐŝŵŝůĂƌ�ƐƵƌŐĞƌǇ͕�ĂŶĚ�ŶŽǁ�
ǁŝƚŚ�ŽĨ�ƚŚĞ�ŶĞǁ�ƚĞĐŚŶŝƋƵĞƐ͕�ZĞǌƵŵ�Žƌ�hƌŽ>ŝŌ͘� 
���DĂŶǇ�ŵĞŶ�ǁŝƚŚ�ůŽǁ�ƌŝƐŬ�ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�
ŽŶ��ĐƟǀĞ�^ƵƌǀĞŝůůĂŶĐĞ͘�dŚŝƐ�ŝŶǀŽůǀĞƐ�ĐůŽƐĞ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�
ƚŚĞ�W^��ǁŝƚŚ�ƐƵďƐĞƋƵĞŶƚ�DZ/�ĂŶĚͬŽƌ�ďŝŽƉƐŝĞƐ͘�DĂŶǇ�
ŵĞŶ�ŽŶ�ĂĐƟǀĞ�ƐƵƌǀĞŝůůĂŶĐĞ�ǁŝůů�ĂůƐŽ�ďĞ�ůŝǀŝŶŐ�ǁŝƚŚ�ƚŚĞ�
ƐǇŵƉƚŽŵƐ�ŽĨ��W,͘�,ĞŶĐĞ͕�ƚŚĞ�ŽƉƟŽŶƐ�ůĂŝĚ�ŽƵƚ�ĂďŽǀĞ�
;ŝ͘Ğ͘�ŵĞĚŝĐĂƟŽŶ͕�ZĞǌƵŵ͕�hƌŽ>ŝŌ͕�ƐƵƌŐĞƌǇͿ�ƌĞŵĂŝŶ�ĂŶ��
ŝŵƉŽƌƚĂŶƚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶ�ŽƉƟŵƵŵ�ƋƵĂůŝƚǇ�
ŽĨ�ůŝĨĞ͘�dŚŝƐ�ŐƌŽƵƉ�ŽĨ�ŵĞŶ�ǁŝůů�ďĞ�ůŝǀŝŶŐ�ǁŝƚŚ�ďŽƚŚ��������
ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ�ĂŶĚ��W,͕�ƐŽ�ĐĂƌĞĨƵůůǇ�ƐĞůĞĐƟŶŐ�Ă������
ƚƌĞĂƚŵĞŶƚ�ƐƚƌĂƚĞŐǇ�ĨŽƌ�ƚŚĞ��W,�ƚŚĂƚ�ĂůůŽǁƐ�ĐŽŶƟŶƵĞĚ�������
ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘���� 
���hƌŝŶĂƌǇ�ĨƵŶĐƟŽŶ�ĂŌĞƌ�ƉƌŽƐƚĂƚĞ�ĐĂŶĐĞƌ�ƚƌĞĂƚŵĞŶƚ�ŵĂǇ�
ǀĂƌǇ�ĨƌŽŵ�ŵĂŶ�ƚŽ�ŵĂŶ͘�zŽƵƌ�ƉƌĞ-ƚƌĞĂƚŵĞŶƚ�ƵƌŝŶĂƌǇ��
ƐǇŵƉƚŽŵƐ�ĂŶĚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĂŶ�ĞŶůĂƌŐĞĚ�ƉƌŽƐƚĂƚĞ�
ŵĂǇ�ƉůĂǇ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƌŽůĞ�ůĂƚĞƌ�ŽŶ͘�hŶĚĞƌƐƚĂŶĚŝŶŐ�ǇŽƵƌ�
ƐǇŵƉƚŽŵƐ�ĂŶĚ�ĚŝƐĐƵƐƐŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�ǇŽƵƌ�ĚŽĐƚŽƌ�ǁŝůů�
ŚĞůƉ�ƉƌĞƉĂƌĞ�ǇŽƵ�ĨŽƌ�ůŝĨĞ�ĂŌĞƌ�ƚƌĞĂƚŵĞŶƚ͘� 
 
 

�ƌ͘��ĞĂŶ��ůƚĞƌŵĂŶ͕�D�͕�D^Đ͕�&Z�^�͕�Ă�hƌŽůŽŐŝĐ�^ƵƌŐĞŽŶ�Θ�
�ƐƐŝƐƚĂŶƚ�WƌŽĨĞƐƐŽƌ�ŝŶ�ƚŚĞ��ŝǀŝƐŝŽŶ�ŽĨ�hƌŽůŽŐǇ�ŽĨ�ƚŚĞ���������
hŶŝǀĞƌƐŝƚǇ�,ĞĂůƚŚ�EĞƚǁŽƌŬ�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƵƌŐĞƌǇ�
Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�dŽƌŽŶƚŽ͕�ŝƐ�ĂůƐŽ�Ă��ůŝŶŝĐŝĂŶ�/ŶǀĞƐƟŐĂƚŽƌ�
Ăƚ�ƚŚĞ�<ƌĞŵďŝů�ZĞƐĞĂƌĐŚ�/ŶƐƟƚƵƚĞ�ŝŶ�dŽƌŽŶƚŽ͘� 
 

tĞ�ǁĞůĐŽŵĞ��ƌ͘��ůƚĞƌŵĂŶ�ƚŽ�ŽƵƌ�
ŐƌŽǁŝŶŐ�ƚĞĂŵ�ŽĨ�ĐŽŶƚƌŝďƵƚŽƌƐ�ƚŽ�
ƚŚŝƐ�ĐŽůƵŵŶ͘�tĞ�ĂƉƉƌĞĐŝĂƚĞ�ŚŝƐ�
ŝŶƚĞƌĞƐƚ�ĂŶĚ�ŚŝƐ�ƐƵƉƉŽƌƚ͕�ĂŶĚ�ǁĞ�
ƚŚĂŶŬ�Śŝŵ�ĨŽƌ�ƐŽ�ƌĞĂĚŝůǇ��������������������
ĂĐĐĞƉƟŶŐ�ŽƵƌ�ŝŶǀŝƚĂƟŽŶ�ƚŽ������������
ƉĂƌƟĐŝƉĂƚĞ͘� 
 
 
 
 

 
 
�   �ZŽŶ��ĞŶƐŽŶ 
   WĂƐƚ��ŚĂŝƌŵĂŶ͕�W�^dŽƌŽŶƚŽ 

7KHUH�LV�DQ�ROG�FXUVH��� 

���³0D\�\RX�OLYH�LQ�LQWHUHVWLQJ�WLPHV�´ 
���7KLV�\HDU�KDV�FHUWDLQO\�EHHQ�LQWHUHVWLQJ��7KH�ILUVW�
PDMRU�HYHQW�RFFXUUHG�RQ�)HE���VW�ZKHQ�3URVWDWH�
&DQFHU�&DQDGD��3&&��PHUJHG�ZLWK�WKH�&DQDGLDQ�
&DQFHU�6RFLHW\��&&6����&&6�GRHV�QRW�SURYLGH���
VXSSRUW�IRU�JURXSV�RWKHU�WKDQ�SURYLGLQJ�WUDLQLQJ�IRU�
VXSSRUW�JURXS�IDFLOLWDWRUV��6R��WKH�3URVWDWH�&DQFHU���
&DQDGD�1HWZRUN�HIIHFWLYHO\�QR�ORQJHU�H[LVWV��,Q�
YLHZ�RI�WKLV��ZH�GHFLGHG�WR�FKDQJH�RXU�QDPH�WR�
3URVWDWH�&DQFHU�6XSSRUW�7RURQWR��ZKLFK�LV�UHIOHFWHG�
LQ�WKH�EDQQHU�RQ�WKLV�QHZVOHWWHU�DQG�RXU�FRQWLQXLQJ�
PLVVLRQ��:H¶YH�DOVR�FKDQJHG�RXU�ORJR�VLQFH�ZH�FDQ�
QR�ORQJHU�XVH�WKH�IDPLOLDU�GRXEOH�EOXH�WLH�ZKLFK���
EHORQJV�WR�3&&�&&6�DQG�RXU�ZHEVLWH�KDV�FKDQJHG�
WR�ZZZ�SFVWRURQWR�FD��7KH�)DWKHU¶V�'D\�³'R�,W�)RU�
'DGV´��RXU�PDMRU�DQQXDO�IXQGUDLVHU��GLG�QRW�KDSSHQ�
LQ������DQG�LWV�IXWXUH�LV�FXUUHQWO\�RQ�KROG� 
���7KH�VHFRQG�ELJ�HYHQW�KDSSHQHG�LQ�PLG-0DUFK�
ZKHQ�&RYLG-���FDXVHG�D�ORFNGRZQ�RI�DOO�VRFLDO������������
JDWKHULQJV��:H�TXLFNO\�WXUQHG�WR�=RRP�PHHWLQJV�IRU�
3HHU�6XSSRUW�DQG�$ZDUHQHVV�1LJKWV��$IWHU�VRPH�
WHHWKLQJ�SUREOHPV��WKHVH�PHHWLQJV�KDYH�JHQHUDOO\�
EHHQ�VXFFHVVIXO��2Q�WKH�RQH�KDQG��SHRSOH�GRQ¶W�
KDYH�WR�WUDYHO��VRPHWLPHV�LQ�EDG�ZHDWKHU��DQG�����
SHRSOH�IURP�DV�IDU�DZD\�DV�6LQJDSRUH�KDYH�������������
DWWHQGHG��2Q�WKH�RWKHU�KDQG��ZH�GR�PLVV�WKH��������������
LQ-SHUVRQ�FRQWDFW��0RYLQJ�IRUZDUG��ZKHQ�ZH�FDQ�
PHHW�DJDLQ��ZH�DUH�ORRNLQJ�DW�D�K\EULG�PRGHO�RI�WKH�
PHHWLQJV�� 
���:H�RQO\�KDG�WR�FDQFHO�RQH�$ZDUHQHVV�1LJKW�LQ�
0DUFK������ZLWK�'U��(PPHQHJJHU��:H�DUH�SOHDVHG�
WR�DQQRXQFH�WKDW�KH�KDV�DJUHHG�WR�EH�RXU�ILUVW������
VSHDNHU��RQ�-DQXDU\���WK��3OHDVH�VHH�WKH�UHVW�RI�
RXU������VFKHGXOH�RQ�SDJH��� 
���:H�FRQWLQXH�WR�SURYLGH�VXSSRUW�IRU�SURVWDWH��������
FDQFHU�SDWLHQWV�DQG�WKHLU�IDPLOLHV��IULHQGV�DQG����
FDUHJLYHUV�WKURXJK�WKH�VXSSRUW�OLQH�����-���-������
DQG�HPDLO��LQIR#SFVWRURQWR�FD���:H�KDYH�QRW�EHHQ�
DEOH�WR�YROXQWHHU�LQ�WKH�FOLQLFV�DW�3ULQFHVV�0DUJDUHW�����������
6XQQ\EURRN��DQG�%UDQVRQ�+RVSLWDO��RU�YLVLW�VXUJHU\�
SDWLHQWV�SRVW-RS��:H�KRSH�WKLV�LV�WHPSRUDU\� 
���:H�ZLVK�\RX�DQG�\RXUV�D�+DSS\�DQG�+HDOWK\����������
1HZ�<HDU� 
 
  �������-RKQ�5RWK�DQG�.HLWK�%UDJDQ]D 

<HDU-(QG�0HVVDJH�IURP�RXU�&R-FKDLUV 



 

 

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

$:$5(1(66�1,*+7�´=220µ�0((7,1*6�  

7 KHVH�PHHWLQJV�DUH�QRUPDOO\�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������������
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