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6HSWHPEHU 

���)RU�HYHU\RQH��&RYLG�KDV�EURXJKW�ZLWK�LW�D�FROOHFWLRQ�RI�FKDOOHQJHV���������
LQVLJKWV��SHUFHSWLRQV��DQG�RSLQLRQV�� 

���,Q�UHVSRQVH�WR�P\�UHTXHVW�WKDW�RXU�QHZVOHWWHU�+($/7+�7($0�FROXPQ�����
FRQWULEXWRUV�UHFRXQW�KRZ�WKHVH�WLPHV�KDYH�DIIHFWHG�WKHLU�PHGLFDO��������
SUDFWLFHV��SURVWDWH�FDQFHU�UDGLDWLRQ�RQFRORJLVW�'U��'DQQ\�9HVSULQL�
�6XQQ\EURRN�2GHWWH�&DQFHU�&HQWUH��DQG�XURORJLVW�VXUJHRQ�'U��6KDURQ�
6KDULU��+XPEHU�5LYHU�+RVSLWDO��KDYH�RIIHUHG�WKHLU�UHIOHFWLRQV�� 

���,W�LV�KRSHG�WKDW�\RX��DV�UHDGHUV�RI�WKLV�FROXPQ��ZLOO�JDLQ�LQVLJKW�DQG�����
DSSUHFLDWLRQ�IRU�WKH�FKDOOHQJHV�WKH�PHGLFDO�FRPPXQLW\�KDV�IDFHG�GXULQJ�
WKLV�XQLTXH�WLPH�LQ�RXU�OLYHV�� 

���:H�DUH�PRVW�DSSUHFLDWLYH�WKDW�WKH\�DJUHHG�WR�VKDUH�WKHLU�SHUVRQDO�DQG�
ILUVWKDQG�H[SHULHQFHV�DQG�WKRXJKWV�ZLWK�XV�� 

���5RQ�%HQVRQ 

:H�DUH�YHU\�VDG�WR�UHSRUW�
WKH�SDVVLQJ�RI�:,//,$0�
7+20$6�'($1(��D������
UHJXODU�7XHVGD\�QLJKW����
DWWHQGHH�IRU�\HDUV�� 

%LOO�XVXDOO\�FDPH�WR�WKRVH�
PHHWLQJV�ZLWK�KLV�JRRG�
IULHQG�,YDQ�6DPXHOV� 

%LOO�SDVVHG�DZD\�RQ�7XHVGD\��6HSWHPEHU����
������LQ�KLV���VW�\HDU��%HORYHG�KXVEDQG�RI����
\HDUV�RI�WKH�ODWH�0DU\���������DQG�ORYLQJ�������
IDWKHU�RI�+RZDUG��)UDQ��DQG�6XVDQ��3DXO�� 

%LOO�ZDV�WKH�SURXG�*UDQGSD�WR�0DWWKHZ��
7KRPDV��0LFKDHO��-HQQLIHU��DQG�=DFK��VRQ�RI�
WKH�ODWH�-RKQ�DQG�+HVWHU�'HDQH��DQG�LV���������
SUHGHFHDVHG�E\�EURWKHU�5REHUW�DQG�VLVWHU����
+HVWHU� 

:H�VHQG�RXU�VLQFHUH�FRQGROHQFHV�RXW�WR�KLV��
HQWLUH�IDPLO\� 

+H�LV�JUHDWO\�PLVVHG� 

$�PHPRULDO�VHUYLFH�
ZLWK�LPPHGLDWH�IDPLO\�
PHPEHUV�LV�SODQQHG�� 

,Q�OLHX�RI�IORZHUV��WKRVH�
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D�PHPRULDO�GRQDWLRQ�WR�
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�$VWH O ODV �3KDUPD�&DQDGD� � ,QF � � 
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 �9DO OH\YLHZ�5HVLGHQFH  

DUH�RQO\�VR�PDQ\�KRXUV�LQ�WKH�GD\� 

 ���$V�ZHOO��SURYLGLQJ�LQ-SHUVRQ�FDUH��ZKLFK�RI�FRXUVH�ZH�
FRQWLQXH�LQ�RQFRORJ\�DV�SDWLHQWV�QHHG�WR�FRPH�LQ�IRU�WKHLU�
FKHPRWKHUDS\�RU�UDGLRWKHUDS\��KDV�EHHQ�LQFUHGLEO\���
FKDOOHQJLQJ�JLYHQ�WKH�VWULFW�QR-YLVLWRU�SROLFLHV�LQ�
SODFH� +DYLQJ�D�GLVFXVVLRQ�DERXW�WUHDWPHQW�RU�SURJQRVLV�
ZLWK�D�SDWLHQW�ZLWKRXW�D�IDPLO\�PHPEHU�LQ�WKH�URRP�LV�
OHVV�WKDQ�LGHDO��DQG�LQ�D�GLYHUVH�FLW\�OLNH�7RURQWR�ZLWK�D�
KLJK�SURSRUWLRQ�RI�RXU�SDWLHQW�SRSXODWLRQ�QRW�KDYLQJ���
(QJOLVK�DV�WKHLU�ILUVW�ODQJXDJH�KDV�DGGHG�WR�WKLV�FRPSOH[�
VFHQDULR� +RZHYHU��QR-YLVLWRU�SROLFLHV�ZHUH�DQG�VWLOO�DUH�
QHHGHG� 7KH�2GHWWH�&DQFHU�&HQWUH�LV�QRW�ELJ�HQRXJK�WR�
DOORZ�SK\VLFDO�GLVWDQFLQJ�IRU�DOO�RXU�SDWLHQWV��OHW�DORQH�LI�
WKH\�KDYH�D�YLVLWRU�–�EXW�LW�KDV�UHVXOWHG�LQ�VXERSWLPDO�
FDUH�WKDW�OHDYHV�SDWLHQWV�DQG�WKHLU�IDPLOLHV�IUXVWUDWHG�DQG�
RYHUDOO�OHDGV�WR�D�GHFUHDVHG�TXDOLW\�RI�OLIH� 

 ���$OO�WKLV�VDLG��WKHUH�KDYH�EHHQ�D�ORW�RI�VLOYHU�OLQLQJV�LQ�
WKHVH�VWRUP\�SDQGHPLF�FORXGV� :LWK�PLQLPDO�ZDUQLQJ�ZH�
OHDUQHG�WR�EH�QLPEOH�DQG�DGDSW�WR�FKDQJHV�EURXJKW�XSRQ�
XV� :H�KDYH�OHDUQHG�WR�ZRUN�DV�D�WHDP��KDYH�����������
FRPSDVVLRQ�IRU�RXU�FROOHDJXHV��DQG�UHDOO\�XQGHUVWDQG�
WKDW�ZH�DUH�DOO�LQ�WKLV�WRJHWKHU� �$OWKRXJK�WHOHPHGLFLQH�
PD\�QRW�EH�LGHDO��RWKHU�IRUPV�RI�YLUWXDO�FDUH��H�J��=220�
DSSRLQWPHQWV��DUH�KHUH�WR�VWD\�DQG�ZLOO�DOORZ�SDWLHQWV�WR�
VWD\�FRQQHFWHG�WR�WKHLU�PHGLFDO�WHDPV�ZLWKRXW�KDYLQJ�WR�
FRPH�LQWR�WKH�KRVSLWDO��7KLV�ZLOO�UHVXOW�LQ�VDYLQJ�WLPH��
PRQH\��DQG�YDOXDEOH�LQIUDVWUXFWXUH�LQ�WKH�KRVSLWDO�LWVHOI�
WKDW�ZDV�EXUVWLQJ�DW�WKH�VHDPV�SUH-SDQGHPLF��2YHUDOO��
WKH�SDQGHPLF�KDV�EHHQ�D�FKDOOHQJH��EXW�,�DP�JUDWHIXO�
WKDW�,�OLYH�LQ�&DQDGD�ZLWK�LWV�DPD]LQJ�KHDOWK�FDUH�V\VWHP�
WKDW�KDV�EHHQ�DEOH�WR�FRQWLQXH�WR�SURYLGH�WKH�EHVW�FDUH�
SRVVLEOH�GHVSLWH�WKH�PHVV�WKDW�ZH�DUH�LQ� �$IWHU�WKH����
SDQGHPLF�LV�RYHU�ZH�ZLOO�KDYH�OHDUQHG�YDOXDEOH�OHVVRQV�
DQG�,�EHOLHYH�KDYH�D�EHWWHU�V\VWHP�JLYHQ�WKH�FKDQJHV�
WKDW�ZH�KDYH�DQG�ZLOO�PDNH�DV�D�UHVXOW� 

���/HW¶V�MXVW�KRSH�WKLV�FDQ�KDSSHQ�VRRQHU�
WKDQ�ODWHU�DV�,�ZRXOG�UHDOO\�OLNH�WR�VHH�P\�
SDWLHQWV�VPLOLQJ��XQPDVNHG�IDFHV�LQ�SHUVRQ�
LQ�D�FOLQLF�ZLWK�QR�VFUHHQ�EHWZHHQ�XV� 

 

 
 
 

 

 
 

%\�'U��'DQQ\�9HVSULQL 
6XQQ\EURRN�2GHWWH�&DQFHU�&HQWUH 

 
���3URYLGLQJ�FDUH�GXULQJ�WKH�SDQGHPLF�KDV�EHHQ�D������
FKDOOHQJH�WR�XV�DOO� 8QOLNH�RXU�VXUJLFDO�FROOHDJXHV��P\�
UDGLDWLRQ�RQFRORJLVW�FROOHDJXHV�DQG�,�VDZ�PLQLPDO�LPSDFW�
RQ�DFFHVV�WR�RXU�UDGLDWLRQ�PDFKLQHV��DQG�RWKHU�WKDQ��
KDYLQJ�WR�KDOW�VHYHUDO�SURFHGXUHV�VXFK�DV�EUDFK\WKHUDS\�
RU�JROG�VHHG�LQVHUWLRQ�WKDW�ZH�XVH�WR�WUHDW�SURVWDWHV�ZLWK�
D�VWHUHRWDFWLF�DSSURDFK�GXULQJ�WKH�ILUVW�DQG�VHFRQG�
ZDYHV�RI�SDQGHPLF��ZH�GLG�QRW�KDYH�DQ\�GHFUHDVH�LQ�
DELOLW\�WR�WUHDW�RXU�SDWLHQWV� �,Q�IDFW��LW�ZDV�WKH�RSSRVLWH�DV�
UDGLDWLRQ�XWLOL]DWLRQ�ZDV�RQO\�DW���-����FDSDFLW\�–�
ZKHUHDV�ZH�ZHUH�QRUPDOO\�RYHU�������%XW�WKLV�LV�QRW�IRU�
D�JRRG�UHDVRQ�RI�FRXUVH� 7KHUH�KDV�EHHQ�GHFUHDVHG�XVH�
RI�UDGLDWLRQ�RYHU�WKH�SDVW�����PRQWKV�EHFDXVH�SHRSOH�
DUH�QRW�JHWWLQJ�GLDJQRVHG�JLYHQ�WKH�GHFUHDVHG�VFUHHQLQJ�
LQ�WKH�JHQHUDO�SRSXODWLRQ�ZLWK�PDPPRJUDPV�DQG�36$�
WHVWLQJ� ,Q�DGGLWLRQ��JLYHQ�WKH�IHDU�SHRSOH�KDYH�KDG���
FRPLQJ�WR�WKH�KRVSLWDO��ZH�NQRZ�WKHUH�DUH�SDWLHQWV��
DYRLGLQJ�RU�GHOD\LQJ�WUHDWPHQW�DQG�WKDW�UHDOLW\�ZLOO�����
HYHQWXDOO\�QHHG�WR�EH�GHDOW�ZLWK�DW�D�PRUH�DGYDQFHG�DQG�
VRPHWLPHV�LQFXUDEOH�VWDJH� :H�IHDU�WKDW�D�WVXQDPL�RI�
FDQFHU�SDWLHQWV��SDUWLFXODUO\�SURVWDWH�FDQFHU�SDWLHQWV��
DZDLWV�XV��ZKLFK�ZLOO�EH�D�FKDOOHQJH�WR�GHDO�ZLWK�JLYHQ�
RXU�FXUUHQW�LQIUDVWUXFWXUH� 7KLV�KDV�DOUHDG\�EHHQ�VHHQ�
ZLWK�RXU�VXUJLFDO�WHDPV��JLYHQ�WKH�HQRUPRXV�EDFNORJ�RI�
RSHUDWLRQV�WKDW�ZHUH�GHOD\HG� 

 ���%XW�ZDLWOLVWV�DVLGH��DQG�DOEHLW�IRU�YHU\�JRRG�UHDVRQ��
WKH�SDQGHPLF�KDV�EHHQ�FKDOOHQJLQJ�LQ�SURYLGLQJ�FDUH�
JLYHQ�WKH�HPSKDVLV�WKDW�WKH�KRVSLWDOV�KDYH�KDG�RQ�
VZLWFKLQJ�HVVHQWLDOO\�RYHUQLJKW�WR�YLUWXDO�FDUH� $V�RQH�RI�
WKH�EXVLHVW�FOLQLFLDQV�DW�WKH�6XQQ\EURRN�2GHWWH�&DQFHU�
&HQWUH��WKLV�FKDQJH�KDV�EHHQ�WKH�KDUGHVW�DQG�PRVW���
IUXVWUDWLQJ� 7HOHPHGLFLQH�LV�D�KRUULEOH�ZD\�WR�SURYLGH�
FDUH�LQ�WKH�PDMRULW\�RI�VLWXDWLRQV� ,W�LV�QHLWKHU�JRRG�IRU�WKH�
GRFWRU�DQG�FHUWDLQO\�QRW�JRRG�IRU�WKH�SDWLHQWV�DQG�WKHLU�
IDPLOLHV� ,�DP�QRZ�SLORWLQJ�GRLQJ�FOLQLFV�YLD�D�YLGHR�����
SODWIRUP��ZKLFK�FHUWDLQO\�LV�EHWWHU�WKDQ�D�SKRQH�FDOO��
+RZHYHU��LW�KDV�LWV�FKDOOHQJHV��SDUWLFXODUO\�ZLWK�P\����
SURVWDWH�FDQFHU�SUDFWLFH��JLYHQ�WKDW�PDQ\�RI�P\�SDWLHQWV�
GR�KDYH�QRW�KDYH�DFFHVV�WR�WKLV�WHFKQRORJ\�DQG���������
XOWLPDWHO\�LW�GRHV�QRW�UHSODFH�VHHLQJ�VRPHRQH�LQ�SHUVRQ�
LQ�FOLQLF� +\EULG�FOLQLFV�ZLWK�VRPH�SHRSOH�EHLQJ�VHHQ�LQ�
SHUVRQ��VRPH�YLD�YLGHR�OLQN��DQG�VRPH�E\�SKRQH�FDOOV�
KDV�LQFUHDVHG�WKH�DGPLQLVWUDWLYH�EXUGHQ�RQ�HYHU\RQH�DW�
WKH�KRVSLWDO��LQFOXGLQJ�WKH�GRFWRUV�DQG�QXUVLQJ�
WHDPV� 7KLV�KDV�DOVR�KDG�D�QHJDWLYH�LPSDFW�RQ�RXU�����
DFDGHPLF�SXUVXLWV��H�J��UHVHDUFK�DQG�WHDFKLQJ��DV�WKHUH�
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,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FDOO�XV�DW� 
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-RLQ�XV�RQOLQH� 
MXVW�EHIRUH������S�P� 

 
5HJLVWHU�IRU�WKH�PHHWLQJ�DQG�����
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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´

2XU�1RYHPEHU�$ZDUHQHVV�
6SHDNHU 

+L��,
P�&KULVWLQD�']LHGXV]\FNL�� 

,¶P�D�5HJLVWHUHG�3HOYLF�)ORRU�3K\VLRWKHUDSLVW��,�
WUHDW�PHQ��ZRPHQ�DQG�FKLOGUHQ��VXIIHULQJ�IURP�

3HOYLF�3DLQ�DQG�%RZHO�	�
%ODGGHU�G\VIXQFWLRQ�  

)RU�RYHU����\HDUV�,�KDYH�
ZRUNHG�DV�DQ�H[HUFLVH���
VSHFLDOLVW�DQG�KHOSHG�LQMXUHG�
PLOLWDU\�SHUVRQQHO��FKURQLF�
SDLQ�VXIIHUHUV��SDWLHQWV�ZLWK�
QHXURORJLFDO�LPSDLUPHQW��

VSLQDO�FRUG�LQMXULHV��DQG�FDQFHU�VXUYLYRUV� OHDUQ�
UHKDELOLWDWLYH�H[HUFLVH�SURJUDPV�WKDW�KHOSHG�
LPSURYH�WKH�TXDOLW\�RI�WKHLU�OLYHV��  

,�DP�D�VWURQJ�EHOLHYHU�LQ�LQWHJUDWLQJ��������������������
UHKDELOLWDWLYH�H[HUFLVH�LQWR�SDWLHQW�WUHDWPHQW�WR�
QRW�MXVW�WUHDW�H[LVWLQJ�FRQGLWLRQV��EXW�WR�DOVR�
SUHYHQW�QHZ�LQMXULHV� 

,�KDYH�D�0DVWHUV�LQ�3K\VLRWKHUDS\�DQG�D�����������
%DFKHORUV�GHJUHH�LQ�.LQHVLRORJ\��,�DP�FXUUHQWO\�
ORRNLQJ�WR�SXUVXH�D�3K'�LQ�3K\VLRWKHUDS\�DW�
0F0DVWHU�8QLYHUVLW\��ORRNLQJ�DW�WKH�HIIHFWLYH�
QHVV�RI�SHOYLF�IORRU�SK\VLRWKHUDS\�LQ�SUHYHQWLQJ�
SRVW�RSHUDWLYH�LQFRQWLQHQFH�LQ�PHQ�ZKR�KDYH�
KDG�WKHLU�SURVWDWHV�UHPRYHG�DV�D�UHVXOW�RI��
SURVWDWH�FDQFHU�� 

/RRNLQJ�VSHFLILFDOO\�DW�ZKLFK�DSSURDFK�LV�PRUH�
HIIHFWLYH���35(-KDELOLWDWLRQ��RU�5HKDELOLWDWLRQ� 

<RX�PD\�KDYH�KHDUG�PH�RQ�UDGLR�VKRZV�OLNH�
³$VN�WKH�([SHUW´�RU�UHDG�DERXW�P\�VHUYLFHV�LQ�
WKH�+DPLOWRQ�6SHFWDWRU� 

,�DP�D�PHPEHU�RI�WKH�&DQDGLDQ�3K\VLRWKHUDS\�
$VVRFLDWLRQ��&3$��DQG�:RPHQ¶V�+HDOWK��������
'LYLVLRQ� 

 
&KULVWLQD�LV�WKH�VFKHGXOHG�VSHDNHU�DW�RXU�
$ZDUHQHVV�1LJKW�0HHWLQJ�RQ����������������
:HGQHVGD\��1RYHPEHU���WK�DW���S�P� 
 
-RLQ�XV�IRU�ZKDW�ZLOO�EH�D�YHU\�LQIRUPDWLYH�
HYHQLQJ� 
 
3OHDVH�FKHFN�EDFN�KHUH�LQ�\RXU�HPDLO�IRU�D�
OLQN�IRU�\RX�WR�5(*,67(5�IRU�WKLV����������������
SUHVHQWDWLRQ� 
 

6HH�\RX�RQ�WKH���WK� 

6HH�EHORZ�IRU�RXU�
6HSWHPEHU�VSHDNHU 

7KLV�PRQWK¶V�$ZDUHQHVV�1LJKW�0HHWLQJ� 
 

7+856'$<��6HSWHPEHU���WK������ 

'5��5$-,9�6,1*$/ 
0LFKDHO�*DUURQ�+RVSLWDO 

 
³0DQDJLQJ�SURVWDWH�FDQFHU�LQ�D�

SDQGHPLF�´ 
 

&KHFN �\RXU �HPDL O �RU �RXU �ZHEVLWH �  
IRU �\RXU � O LQN � WR �UHJLVWHU �  
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%\�'U��6KDURQ�6KDULU 
+XPEHU�5LYHU�+RVSLWDO 

 

���7KH�DUULYDO�RI�&29,'-���DW�WKH�VWDUW�RI��������������
UHVXOWHG�LQ�FKDQJHV�WR�PRVW�SHRSOH¶V�OLYHV��)RU�
KHDOWK�FDUH�ZRUNHUV�DQG�SDWLHQWV��WKLQJV�DUH�
DOVR�TXLWH��GLIIHUHQW�QRZ�WKDQ�WKH\�ZHUH�WZR�
\HDUV�DJR�  

���&29,'�PDGH�D�UDSLG�LQLWLDO�LPSDFW�RQ�KRZ�
KHDOWK�FDUH�ZDV�GHOLYHUHG��$W�WKH�VWDUW�RI�WKH�
SDQGHPLF��LQ-SHUVRQ�DSSRLQWPHQWV�VXGGHQO\�
FKDQJHG�WR�YLUWXDO�WHOHSKRQH�RQHV��:KLOH�ZH�DOO�
H[SHFWHG�D�VKLIW�LQ�WKLV�GLUHFWLRQ�LQ�WKH�IXWXUH��
&29,'�FDXVHG�WKH�IXWXUH�WR�DUULYH�PXFK�IDVWHU�
WKDQ�DQ\RQH�FRXOG�KDYH�DQWLFLSDWHG�  

���6RPH�SDWLHQWV�ZHOFRPHG�WKH�FKDQJH��)RU�
ZRUNLQJ�SHRSOH��WKH�FRQYHQLHQFH�RI�QRW�KDYLQJ�
WR�WDNH�D�KDOI-GD\�RII�ZRUN�IRU�D�GRFWRU¶V��������
DSSRLQWPHQW�ZDV�D�PDMRU�DGYDQWDJH��6LPLODUO\��
HOGHUO\�SDWLHQWV�ZKR�KDG�GLIILFXOW\�WUDYHOOLQJ��
SDUWLFXODUO\�LI�LW�LQYROYHG�ORQJHU�GLVWDQFHV�RU�
ZLQWHU�WUDYHO��IRXQG�YLUWXDO�YLVLWV�WR�EH�DQ������������
LPSURYHPHQW��7KHUH�ZHUH�DOVR�PDQ\�SHRSOH�
ZKR�ZHUH�DIUDLG�WR�JR�RXW�RI�WKH�KRXVH�����������
SDUWLFXODUO\�DW�WKH�VWDUW�RI�WKH�SDQGHPLF��WKH\��������������
DSSUHFLDWHG�KDYLQJ�D�YLUWXDO�RSWLRQ� 

���+RZHYHU��QRW�HYHU\RQH�ZDV�KDSS\�ZLWK�WKH�
FKDQJH��6RPH�SHRSOH�ZDQWHG�WR�VHH�WKHLU����
GRFWRU�LQ�SHUVRQ��$�IHZ�ZRUULHG�DERXW�WKH�����
SRWHQWLDO�IRU�ORVV�RI�FRQILGHQWLDOLW\�LI�WKH\�XVHG�
WKH�SKRQH�RU�FRPSXWHU�UDWKHU�WKDQ�DQ�LQ-SHUVRQ�
YLVLW��3HRSOH�ZLWK�FRPPXQLFDWLRQ�GLIILFXOWLHV��
LQFOXGLQJ�ODQJXDJH�EDUULHUV�RU�KHDULQJ�ORVV��
VRPHWLPHV�IRXQG�WKDW�YLUWXDO�FRPPXQLFDWLRQ�
H[DFHUEDWHG�WKHLU�GLIILFXOWLHV� 

���$QRWKHU�PDMRU�ZD\�WKDW�&29,'�KDV�LPSDFWHG�
KHDOWK�FDUH�LV�LQ�FDXVLQJ�GHOD\V�LQ�SURFHGXUDO�
WUHDWPHQWV��$V�KRVSLWDOV�ILOOHG�XS�ZLWK�&29,'�
SDWLHQWV�GXULQJ�WKH�YDULRXV�ZDYHV��VFKHGXOHG�
VXUJHULHV�DQG�UDGLDWLRQ�WUHDWPHQWV�ZHUH�SXW�RQ�
KROG��%\�WKH�WKLUG�ZDYH��WKH�PDLQ�UHDVRQ�IRU�
WKLV�ZDV�D�ODFN�RI�QXUVHV�DYDLODEOH�WR�VWDII�WKH�

RSHUDWLQJ�URRPV��PRVW�VXUJLFDO�QXUVHV��DQG�
HYHQ�VRPH�VXUJHRQV��ZHUH�IRUFHG�WR�EROVWHU�
VWDIILQJ�LQ�WKH�RYHUIORZLQJ�,&8V��DQG�ZHUH�WKXV�
XQDYDLODEOH�WR�GR�VXUJHULHV�DQG�RWKHU�����������
SURFHGXUHV� � 

���)RU�PHQ�ZLWK�SURVWDWH�FDQFHU��WKHVH�FKDQJHV�
KDG�VHYHUDO�VSHFLILF�PDQLIHVWDWLRQV� 

���7KHUH�ZHUH�PHQ�ZKR ZHUH�LQLWLDOO\�DIUDLG�RI�
DQ\�FRQWDFW�DQG�WKXV�UHIXVHG WR�VHH�DQ\RQH�WR�
FRQWLQXH�WKHLU�KRUPRQDO�WUHDWPHQWV� 2WKHUV�
ZRXOG�QRW�JR�JHW�D�36$�WHVW��QHFHVVDU\�IRU���
DVVHVVLQJ�SURVWDWH�FDQFHU�SDWLHQWV�LQ�D�YDULHW\�
RI�FLUFXPVWDQFHV� $V�WKH�SDQGHPLF�ZRUH�RQ��
PRVW�SHRSOH�GLG�HYHQWXDOO\�UHVWDUW�KDYLQJ����
WUHDWPHQWV�DQG�GRLQJ�WHVWV� 

���'HFUHDVHG�LQ-SHUVRQ�GRFWRU¶V�YLVLWV�DOVR�
PHDQW�WKDW�VRPHWLPHV�KRPH�FDUH�ZDV�XVHG�IRU�
WKLQJV�OLN�KRUPRQH�LQMHFWLRQV�IRU�VRPH�SDWLHQWV��
,W�KDV�DOVR�PHDQW�D�GHFUHDVH�LQ�WKH�XVH�RI����
GLJLWDO�UHFWDO�H[DPV��:KLOH�VWLOO�QHFHVVDU\�LQ�
VRPH�VLWXDWLRQV��JLYHQ�WKDW�QRW�HYHU\RQH�FDQ�
EH�VHHQ�DV�IUHTXHQWO\�DV�EHIRUH��H[DPV�KDYH�
EHHQ�GHIHUUHG�LQ�VRPH�SDWLHQWV�ZKRVH FOLQLFDO�
VLWXDWLRQ�DQG�36$�UHPDLQHG�VWDEOH�  

���)RU�SDWLHQWV�H[SHULHQFLQJ�GHOD\V�LQ�WKHLU����
VXUJLFDO�RU�UDGLDWLRQ�WUHDWPHQWV��WKLV�FDXVHG�
DQ[LHW\�WR�SDWLHQWV�DQG�GRFWRUV�DOLNH��,Q�VRPH�
VLWXDWLRQV��PHQ�ZHUH��JLYHQ�KRUPRQDO�WKHUDS\�
WR�FRQWURO�WKH�FDQFHU�LI�WKHUH�ZDV�D�SURORQJHG�
GHOD\��,Q�WKRVH�ZKR�GLG�KDYH�WKHLU�VXUJHULHV��
WKHUH�ZHUH�PDQ\�QHZ�KRVSLWDO�SURWRFROV�UHODWHG�
WR�SUH-RSHUDWLYH�WHVWLQJ�DQG�SRVW-RSHUDWLYH���
YLVLWV� 

���7KH�DGYHQW�RI�&29,'�OLNHO\�PHDQV�WKDW�YLUWXDO�
FDUH�LV�KHUH�WR�VWD\��DQG�HYHQWXDOO\�D�JRRG���
EDODQFH�ZLOO�EH�VWUXFN�EHWZHHQ�YLUWXDO�FDUH�DQG�
LQ-SHUVRQ�YLVLWV��:LWK�WLPH��WKH�GHOD\V�WKDW�DUH�
FXUUHQWO\�EHLQJ�H[SHULHQFHG�VKRXOG�LPSURYH�� 

���7KH�PRVW�LPSRUWDQW�PHVVDJH�WR�SDWLHQWV�
LV�QRW�WR�LJQRUH�RWKHU�DVSHFWV�RI�WKHLU�KHDOWK�
FDUH�DV�ZH�FRQWLQXH�WR�OHDUQ�KRZ�WR�OLYH�ZLWK�
WKLV�QHZ�YLUXV� 
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���'XULQJ�P\�ILUVW�\HDU�DV�&KDLU�RI�3URVWDWH���
&DQFHU�6XSSRUW�7RURQWR��,�DWWHQGHG�D�����������
FRQIHUHQFH�RUJDQL]HG�E\�WKH�3URVWDWH�&DQFHU�
)RXQGDWLRQ�RI�%ULWLVK�&ROXPELD��3&)3&���,W�
ZDV�SULPDULO\�IRU�LWV�QHWZRUN�RI�VXSSRUW�JURXSV��
DQG�,�ZDV��LQWULJXHG�E\�WKH�HDVH�ZLWK�
ZKLFK DWWHQGHHV�LQWHUPLQJOHG�-�WKH�HQHUJ\�DQG�
WKH�FDPDUDGHULH��7KLV�OHIW�DQ�LPSUHVVLRQ� 

 
���$QG�LW�ZDV�WKLV�µILUVW¶�LPSUHVVLRQ�WKDW VSDUNHG�
P\�LQWHUHVW�LQ�3&)%&¶V�GHFLVLRQ�WR�EXLOG�D����
QDWLRQDO�QHWZRUN�RI�VXSSRUW�JURXSV��,�DWWHQGHG�
WKH�PHHWLQJV�FRQYHQHG�E\�WKH�3&)%&����������
RSHUDWLQJ�DUP��3URVWDWH�&DQFHU�6XSSRUW�����
&DQDGD��3&6&���DQG�P\�LQYROYHPHQW�ZLWK�
GUDIWLQJ�JXLGHOLQHV�IRU�D�IRUPDO�&RXQFLO���������
SURYLGHG�RSSRUWXQLWLHV�WR�ZRUN�PRUH�FORVHO\�
ZLWK�3&)%&� 
 
���3&)%&�VXEVHTXHQWO\�GHFLGHG�WKDW�LWV�ERDUG�
VKRXOG�EHJLQ�WR�UHIOHFW�LWV�HPHUJHQW�QDWLRQDO�
SUHVHQFH��DQG�,�ZDV�LQYLWHG�WR�MRLQ�WKHLU�ERDUG�-�
WKH�ILUVW�PHPEHU�HDVW�RI�%&� 
 
���7KH�3&)%&�ERDUG�LV�FRPSRVHG�HQWLUHO\�RI�
YROXQWHHUV��VXSSRUWHG�E\�WZR�SDVVLRQDWH�DQG�
KDUGZRUNLQJ�VWDII�PHPEHUV��3&)%&�VWDJHV�
IXQGUDLVLQJ�HYHQWV�WKURXJKRXW�WKH�\HDU�-�WR����
DGGUHVV�WKH�QHHGV�RI�LWV�VXSSRUW�JURXSV��DQG�
DOVR�WR�DZDUG�PRGHVW�JUDQWV�WR�JUDGXDWH�DQG�
SRVW�GRFWRUDO�VWXGHQWV�LQYROYHG�LQ�SURVWDWH��
FDQFHU�UHVHDUFK� 
 
���$FWLYLWLHV�DQG�EDVLF�FRPSRQHQWV�DUH�DOUHDG\�
LQ�SODFH�WR�PDLQWDLQ�DQG�VWUHQJWKHQ�3&)%&¶V�
EXGGLQJ�QDWLRQDO�QHWZRUN��$�3&6&�ZHEVLWH��D�
GLUHFWRU\�RI�&DQDGLDQ�3&D�VXSSRUW�JURXSV��D�
&DOHQGDU�RI�VXSSRUW�JURXS�HYHQWV��UHJXODU����
QDWLRQDO�QHZVOHWWHUV��UHJXODU�SUHVHQWDWLRQV�E\�

VSHFLDOLVWV�DQG�QDWLRQDO�VXSSRUW�VHVVLRQV�IRU�
$6��DFWLYH�VXUYHLOODQFH��VXUYLYRUV�DQG�SDUWQHUV�
RI�3&D�VXUYLYRUV��,Q�DGGLWLRQ��3&)%&�LV�DOUHDG\�
MRLQWO\�UDLVLQJ�IXQGV ZLWK�VXSSRUW�JURXSV�DFURVV�
&DQDGD� 
 
���(DFK�VXSSRUW�JURXS�HPSOR\V�D XQLTXH�EOHQG�
RI�FUHDWLYLW\��VNLOOV�DQG�H[SHULHQFH�WR�VHUYLFH�D�
XQLTXH�ORFDO��SULPDULO\��HQYLURQPHQW� $Q�DFWLYH�
QHWZRUN�LV�LQ�IDFW�D�SURPLVH�-�WKDW�JURXSV�FRXOG�
LQGLYLGXDOO\�WDS�LQWR�WKLV�ULFK�SRRO�RI�µSURVWDWH�
FDQFHU�VXSSRUW¶�ZLVGRP���$OWHUQDWLYHO\�JURXSV�
HYROYH�LQ�LVRODWLRQ�-�SURQH�WR�EOLQG�VSRWV��µJURXS�
WKLQN¶�DQG�ZDVWDJH�RI�WLPH�DQG�HQHUJ\����������
UHLQYHQWLQJ�ZKHHOV���0RUHRYHU��LQ�PDWWHUV�����
UHTXLULQJ�DFWLYLVP��D�QHWZRUN�SRWHQWLDOO\�������
SURYLGHV�VXSSRUW�JURXSV�ZLWK�D�GLVWLQFW����������
DGYDQWDJH�-�D�VLQJOH�YRLFH� 
 
���,�SHUFHLYH�P\�UROH�RQ�WKH�ERDUG�DV��������������
IDPLOLDUL]LQJ�3&)%&�ZLWK�WKH�VXSSRUW�������������
HQYLURQPHQW�LQ�2QWDULR��LQ�SDUWLFXODU���DQG�
SURYLGLQJ�LQSXW�WRZDUGV�D�SURGXFWLYH����������������
UHODWLRQVKLS�ZLWK�VXSSRUW�JURXSV��7KH���������������
H[SHULHQFH�KDV�EHHQ�TXLWH�VDWLVI\LQJ�VR�IDU�� 
 
���,�DP�KRSHIXO�WKDW�3&)%&�ZLOO�EXLOG�RQ�LWV������������
VXFFHVV�LQ�%&��DQG�FUHDWH�D�VWURQJ������������������
DXWRQRPRXV�QDWLRQDO�QHWZRUN�RI�SURVWDWH������������
FDQFHU�VXSSRUW�JURXSV� 
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