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�
7KH�$WLOD�6FKRROV�DQG�MREV�UHSRUW�DQVZHUV�D�YHU\�VLPSOH�TXHVWLRQ��³:KDW�DUH�WKH�EHVW�VFKRROV�
IRU�JHWWLQJ�WKH�EHVW�MREV´��7KLV�LV�WKH�PRVW�LPSRUWDQW�TXHVWLRQ�WKDW�PDQ\�VWXGHQWV�KDYH�ZKHQ�
SLFNLQJ�XQLYHUVLWLHV��<HW�QR�UHSRUW�KDV�HYHU�DFWXDOO\�ORRNHG�DW�&DQDGLDQ�VFKRROV�LQ�D�ZD\�WKDW�
DQVZHUV�WKLV�TXHVWLRQ��7KH�$WLOD�VFKRROV�DQG�MREV�UHSRUW�LV�WKH�ILUVW�UHSRUW�WR�DQVZHU�RQH�RI�WKH�
PRVW�LPSRUWDQW�TXHVWLRQV�VWXGHQWV�KDYH�DERXW�XQLYHUVLW\���
�
,Q�WKLV�LQWURGXFWLRQ�ZH�ZLOO�FRYHU��
�

Ɣ 2XU�PHWKRGRORJ\�IRU�JHWWLQJ�WKH�GDWD�DQG�KRZ�WR�EHVW�LQWHUSUHW�LW�
Ɣ -XVW�EHFDXVH�\RXU�VFKRRO�LVQ¶W�KLJK�RQ�WKH�OLVW��RU�HYHQ�RQ�WKH�OLVW����GRHVQ¶W�PHDQ�WKDW�

\RX�FDQ¶W�ZRUN�IRU�RQH�RI�WKHVH�FRPSDQLHV�
Ɣ 1RW�HYHU\RQH�KDV�WR�ZRUN�IRU�RQH�RI�WKHVH�FRPSDQLHV��WKHUH¶V�ORWV�RI�JUHDW�FRPSDQLHV�WR�

ZRUN�IRU��OLNH�$WLOD��ZH¶UH�KLULQJ���
Ɣ 0RQH\�DQG�3UHVWLJH�VKRXOGQ¶W�EH�\RXU�RQO\�FULWHULD��
Ɣ ,QWDQJLEOHV�PDWWHU��

ż 3DVVLRQDWH�DERXW�\RXU�ZRUN��EHLQJ�DURXQG�VPDUW��GULYHQ�SHRSOH��ZRUN�OLIH�
³KDUPRQ\´��FRPSDQ\�FXOWXUH�DQG�YDOXHV��EHLQJ�QHDU�\RXU�IULHQGV�DQG�IDPLO\�

�
�
�
�



��
�
+RZHYHU��,�ZRXOG�HQFRXUDJH�\RX�WR�DGG���FROXPQV��³UDWH�RI�SHUVRQDO�
LPSURYHPHQW´�DQG�³VPDUW�DQG�QLFH�SHRSOH´��,�WKLQN�WKDW�\RX�VKRXOG�DOVR�SLFN�
XQLYHUVLWLHV�RQ�WKH�EDVLV�RI����³:KHUH�GR�\RX�WKLQN�\RX�ZRXOG�JURZ�WKH�PRVW�
RYHU�WKH�QH[W�IRXU�\HDUV´�DQG�³:KLFK�XQLYHUVLW\�KDG�WKH�KLJKHVW�GHQVLW\�RI�
VPDUW�DQG�QLFH�SHRSOH"´���
�
1RZ�WKHVH�DUH�H[WUHPHO\�VXEMHFWLYH�PHWULFV�DQG�LW¶V�YHU\�KDUG�WR�GHVFULEH�
ZKDW�WKDW�ORRNV�OLNH��(YHU\�SHUVRQ�KDV�WKHLU�RZQ�GHILQLWLRQ�RI�SHUVRQDO�JURZWK��
VPDUW�DQG�QLFH��+RZHYHU��QRZ�WKDW�,¶YH�VDLG�LW��\RX�FDQ¶W�XQKHDU�LW�DQG�LW¶V�
QRZ�SHUPDQHQWO\�SDUW�RI�\RXU�PHQWDO�IUDPHZRUN��1RZ�ZKHQHYHU�\RX�PDNH�
PDMRU�OLIH�GHFLVLRQV�\RX�ZLOO�DVN�\RXUVHOI�³:LOO�,�JURZ�DV�D�SHUVRQ�IURP�WKLV�
RSSRUWXQLW\"´��³$UH�WKHVH�SHRSOH�VPDUW�VR�,�FDQ�OHDUQ�IURP�WKHP"�$UH�WKH\�
QLFH�VR�,�HQMR\�EHLQJ�DURXQG�WKHP"´��2QO\�\RX�FDQ�GHFLGH�KRZ�WR�DQVZHU�
WKRVH�TXHVWLRQV�EXW�DV�ORQJ�DV�\RX�DUH�DVNLQJ�WKH�TXHVWLRQV��\RX¶UH�RII�WR�D�
JUHDW�VWDUW�´�

:KDW�WR�GR�LI�\RX�GRQ¶W�$WWHQG�D�7DUJHW�6FKRRO�
�
&KDUOLH�0XQJHU�RQFH��VDLG ��WKDW��7KH�LURQ�UXOH�RI�OLIH�LV�WKDW�RQO\�����RI�WKH�SHRSOH�FDQ�EH�LQ�WKH�
WRS�ILIWK���6LPLODUO\��WKHUH�FDQ�RQO\�EH�WKUHH�VFKRROV�LQ�RXU�UDQNLQJV�RI�WKH�WRS�WKUHH�&DQDGLDQ�
8QLYHUVLWLHV��6WDWLVWLFDOO\�VSHDNLQJ��PRVW�RI�\RX�UHDGLQJ�WKLV�ZLOO�QRW�DWWHQG�RQH�RI�WKHVH�VFKRROV��
)RUWXQDWHO\��WKHUH�DUH�PDQ\�SDWKV�WR�VXFFHVV�DQG�KDSSLQHVV��KRZHYHU�\RX�GHILQH�LW�DQG�MXVW�
EHFDXVH�\RX�GRQ¶W�DWWHQG�D�³WRS´�XQLYHUVLW\�GRHVQ¶W�PHDQ�WKDW�\RX�FDQ¶W�EH�VXFFHVVIXO�LQ�OLIH��
1RZ��JRLQJ�WR�D�WRS�XQLYHUVLW\�ZLOO�FHUWDLQO\�PDNH�VRPH�WKLQJV�HDVLHU�DQG�PRUH�OLNHO\�WR�KDSSHQ���
�
)RUWXQDWHO\��DOPRVW�DQ\WKLQJ�LQ�OLIH�FDQ�EH�RYHUFRPH�ZLWK�VRPH�KDUG�ZRUN��EROGQHVV�DQG�OXFN��
�%\�WKH�ZD\��\RX�FDQ�DOVR�LQFUHDVH�\RXU�FKDQFHV�RI�³JHWWLQJ�OXFN\´���+HUH�DUH�VRPH�WLSV�ZH�
KDYH�IRU�\RX�RQ�KRZ�WR�VWLOO�JHW�D�MRE�RU�FDUHHU�\RX�ZDQW��HYHQ�LI�\RX�GRQ¶W�DWWHQG�D�WRS�
XQLYHUVLW\���
�

�� 0DNH�D�VLGH�SURMHFW�RQ�D�WRSLF�WKDW�\RX¶UH�LQWHUHVWHG�LQ��EORJ�SRVW��VOLGH�GHFN��\RXWXEH�
YLGHR��ZHEVLWH��DQ\WKLQJ�
�

�� 5HDFK�RXW�WR�SHRSOH�WKDW�\RX�ZDQW�WR�ZRUN�ZLWK�RU�IRU�DQG�VKDUH�ZLWK�WKHP�ZKDW�\RX¶YH�
GRQH�

�
7KDW¶V�LW��7KHUH¶V�D�ORW�PRUH�GHWDLO�DQG�\RX�FDQ�UHDG�7RPLZD¶V�IXOO�SRVW�RQ��+RZ�,�JRW�LQWHUYLHZV�
DW�*RRJOH��)DFHERRN�DQG�%ULGJHZDWHU���$V�ZHOO�DV�FKHFN�RXW�RXU�IROORZLQJ�SRGFDVW�,QWHUYLHZV�RI�
JXHVWV�WKDW�WRRN�OHVV�WKDQ�FRQYHQWLRQDO�SDWKV�LQ�WKHLU�OLIH�
�

�� ,QWHUYLHZ�ZLWK�$QQLH�=KDQJ ���7XUQHG�GRZQ�KHU�DFFHSWDQFH�WR�,YH\�%XVLQHVV�6FKRRO�DQG�
LV�QRZ�D�SURGXFW�PDQDJHU�DW�)DFHERRN�

�� ,QWHUYLHZ�ZLWK�3HL�/L ���'URSSHG�RXW�RI�8QLYHUVLW\�RI�7RURQWR�(QJLQHHULQJ��EHFDPH�WKH�
VHFRQG�VRIWZDUH�HQJLQHHULQJ�LQWHUQ�DW�:HDOWKVLPSOH�DQG�LV�QRZ�D�VRIWZDUH�HQWUHSUHQHXU�



����
�� ,QWHUYLHZ���ZLWK���5XWK���*UDFH���:RQJ�����:HQW���IURP���EHLQJ���UHMHFWHG���IURP���PHGLFDO���VFKRRO���WZLFH���WR��

*RRJOH���DQG���3LQWHUHVW���VRIWZDUH���HQJLQHHU��
�� ,QWHUYLHZ���ZLWK���3DXO���2NXQGD\H�����'HFOLQHG���DQ���,QWHUYLHZ���DW���*ROGPDQ���6DFKV����QRZ���ZRUNV���DV���D��

&RQVXOWDQW���DW���%DLQ��
�

0HWKRGRORJ\��
�

�

6FKRROV��
�
:H���SLFNHG���WKH���WRS��������&DQDGLDQ���XQLYHUVLWLHV���DFFRUGLQJ���WR���WKH����������PDFOHDQ¶V���8QLYHUVLW\��
UDQNLQJV����:H���ZHUH���RULJLQDOO\���JRLQJ���WR���GR���WRS��������VFKRROV���EXW���ZDQWHG���WR���LQFOXGH���DW���OHDVW�������VFKRROV��
IURP���WKH�������PRVW���SRSXORXV���SURYLQFHV�����7KHQ���ZH���SLFNHG���DOO���WKH���VFKRROV���LQ���2QWDULR���WKDW���ZHUH���LQ���WKH��
WRS���������:H���SLFNHG���2QWDULR���EHFDXVH���RXU���WHDP���DQG���PRVW���RI���RXU���DXGLHQFH���LV���EDVHG���LQ���2QWDULR���DQG��
2QWDULR���LV���&DQDGD¶V���PRVW���SRSXORXV���SURYLQFH���DQG���UHSUHVHQWV����������RI���&DQDGD¶V���*'3����
�

� �



����

-RE���3RVLWLRQV��
�
:H���XVHG����/LQNHGLQ����WR���HVWLPDWH���KRZ���PDQ\���SHRSOH���ZRUNHG���DW���D���FRPSDQ\����FRPLQJ���IURP���D���FHUWDLQ��
VFKRRO���DQG���ZRUNLQJ���LQ���D���FHUWDLQ���SRVLWLRQ����:H���XVH���WKH���WHUP���HVWLPDWH���EHFDXVH���WKH���GDWD���LV���QRW��
SHUIHFWO\���SUHFLVH����)RU���H[DPSOH����QRW���HYHU\RQH���ZKR���ZRUNV���DW���D���FHUWDLQ���FRPSDQ\���PD\���KDYH���D��
/LQNHG,Q���DFFRXQW���RU���WKH\���PD\���QRW���XSGDWH���LW���IUHTXHQWO\����+RZHYHU����ZH���DOVR���LQWHUYLHZHG���SHRSOH��
ZKR���ZRUN���DW���WKHVH���FRPSDQLHV���WR���KHOS���XV���UHILQH���RXU���GDWD���DQG���PDNH���LW���PRUH���DFFXUDWH���
�
$OO���GDWD���ZDV���FROOHFWHG���EHWZHHQ���-DQXDU\�������$SULO�����������
�
2XU���GDWD���LQFOXGHV���ERWK���JUDGXDWH���DQG���XQGHUJUDGXDWH���VFKRROV���DQG���LI���VWXGHQWV���DWWHQGHG���PXOWLSOH��
VFKRROV����WKH\���ZRXOG���EH���FRXQWHG���IRU���HDFK���VFKRRO���WKH\���DWWHQGHG����)RU���ZK\���ZH���WKLQN���WKLV���LV���D���JRRG��
WKLQJ����UHDG����³:K\���ZH���WKLQN���/LQNHG,Q���DQG���$OXPQL���1HWZRUN���LV���DQ���(IIHFWLYH���0HWKRG´������

:K\���ZH���&DOFXODWH���³7RWDO���([FOXGLQJ���2WKHU´��
�
)RU���PRVW���RI���WKH���FRPSDQLHV���ZH���DUH���HYDOXDWLQJ����ZH���DUH���VSHFLILFDOO\���ORRNLQJ���DW���WKH���SRVLWLRQV���WKDW��
DUH���W\SLFDOO\���³IURQW���RIILFH´���MREV���VXFK���DV���VRIWZDUH���HQJLQHHU����3URGXFW���0DQDJHU���RU���,QYHVWPHQW��
%DQNLQJ���DQDO\VW����$VVRFLDWH���&RQVXOWDQW���HWF����7R���EHVW���XQGHUVWDQG���ZK\���WKLV���GLVWLQFWLRQ���LV���LPSRUWDQW���
WDNH���D���ORRN���DW���DQ���LQWHUHVWLQJ���H[DPSOH���IURP���WKH���WHFK���FKDSWHU����
�
:KHQ���ZH���ILUVW���FRQGXFWHG���RXU���UHVHDUFK����ZH���ZHUH���VXUSULVHG���WKDW���5\HUVRQ���KDG���VR���PDQ\���SHRSOH��
ZRUNLQJ���DW���$SSOH����HVSHFLDOO\���VLQFH���LW���UDQNHG���ORZHU���IRU���WKH���RWKHU���WHFK���FRPSDQLHV����+RZHYHU����ZKHQ��
ZH���GXJ���LQWR���WKH���GDWD���PRUH����ZH���IRXQG���WKDW���WKLV���ZDV���DFWXDOO\���EHFDXVH���D���ORW���RI���WKRVH���VWXGHQWV���ZHUH��
ZRUNLQJ���DW���WKH���$SSOH���UHWDLO���VWRUHV����VRPH���RI���ZKLFK���DUH���QHDU���5\HUVRQ¶V���GRZQWRZQ���FDPSXV���RU���QHDU��
WKH���KRPHV���RI���FRPPXWLQJ���VWXGHQWV����
�
:KLOH���DOO���MREV���DUH���UHVSHFWDEOH���DQG���QR���MRE���LV���QHFHVVDULO\���³EHWWHU´���WKDQ���DQRWKHU���MRE����,Q���WKH���FRQWH[W��
RI���XQLYHUVLWLHV���DQG���SURIHVVLRQDO���MREV����ZH���WKLQN���LW���LV���PLVOHDGLQJ���WR���FRXQW���D���UHWDLO���DVVRFLDWH���DW���WKH��
$SSOH���UHWDLO���VWRUH���HTXLYDOHQWO\���ZLWK���D���VRIWZDUH���HQJLQHHU���RU���SURGXFW���PDQDJHU���WKDW���ZRUNV���DW���WKH��
$SSOH���KHDGTXDUWHUV���LQ���&XSHUWLQR����7KXV����ZH���FKRVH���WR���IRFXV���RQ���WKH���SRVLWLRQV���WKDW���DUH���PRVW��
FRPPRQO\���DVSLUHG���WR���E\���XQLYHUVLW\���VWXGHQWV���

:K\���ZH���WKLQN���/LQNHG,Q���DQG���$OXPQL���1HWZRUN���LV���DQ���(IIHFWLYH��
0HWKRG���IRU���0HDVXULQJ���6FKRROV��
�
$���FRPPRQ���TXHVWLRQ���ZH���JHW���LV����³:K\���GR���ZH���XVH���/LQNHG,Q���DV���D���SUR[\���IRU���KRZ���PHDVXULQJ���JRRG���D��
VFKRRO���LV"´���7KH���DQVZHU���LV���WKDW���WKH���VWUHQJWK���RI���WKH���DOXPQL���QHWZRUN���RI���D���VFKRRO���SOD\V���D���YHU\��
LPSRUWDQW���UROH���LQ���WKH���LQWDQJLEOH���EHQHILWV���\RX���JHW���IURP���DWWHQGLQJ���WKDW���VFKRRO����
�
,PDJLQH���\RX���ZDQW���WR���ZRUN���DW���0F.LQVH\���DQG���\RX���OHDUQ���WKDW���0F.LQVH\���KLUHV���PRUH���FRQVXOWDQWV��
IURP���0F*LOO���WKDQ���DQ\���RWKHU���VFKRRO����7KLV���LV���YHU\���LPSRUWDQW���EHFDXVH���LW���PHDQV���WKDW���WKHUH���ZLOO���EH���D��



���
FKDQFH�\RX�FDQ�ILQG�VRPHRQH�ZRUNLQJ�LQ�WKH�GHSDUWPHQW�WKDW�\RX�FDUH�DERXW�IURP�\RXU�DOPD�
PDWHU�DQG�ZRXOG�EH�ZLOOLQJ�WR�JLYH�\RX�D�FKDQFH��

6DODU\�
�
:H�XVHG��*ODVVGRRU��WR�HVWLPDWH�WKH�VDODULHV�IRU�YDULRXV�SRVLWLRQV��FRPSDQLHV��DQG�ORFDWLRQV��
&HUWDLQ�SRVLWLRQV�KDG�OHVV�WKDQ���VDODULHV�DQG�ZHUH�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�VR�ZH�LQFOXGHG�
WKH�QXPEHU�RI�GDWD�SRLQWV�ZH�XVHG�DQG�WKH�*ODVVGRRU�FRQILGHQFH�LQWHUYDO�VR�\RX¶UH�DZDUH�RI�
WKHP��
�
,Q�FHUWDLQ�LQGXVWULHV�VXFK�DV�WHFK�RU�LQYHVWPHQW�EDQNLQJ��VWRFN�RSWLRQV�RU�HQG�RI��\HDU�ERQXV�
WHQG�WR�PDNH�XS�D�ODUJH�SDUW�RI�WKH�FRPSHQVDWLRQ�SDFNDJH��VRPHWLPHV��LW�FDQ�HYHQ�EH�PRUH�
WKDQ�\RXU�EDVH�VDODU\���+RZHYHU��WKLV�FRPSHQVDWLRQ�YDULHV�ZLGHO\�EDVHG�RQ�LQGLYLGXDO�
SHUIRUPDQFH�DQG�WKH�VWDWH�RI�WKH�FRPSDQ\�DQG�HFRQRP\�DW�D�SDUWLFXODU�WLPH��VR�ZH�JHQHUDOO\�WU\�
WR�IRFXV�RXU�FRPSDULVRQV�RQ�WKH�EDVH�VDODU\��+RZHYHU��LQ�RXU�DSSHQGLFHV¶�WDEOHV�ZH�VKRZ�
GLIIHUHQW�VDODULHV�LQFOXGLQJ�ERWK�EDVH�DQG�ERQXV��3OHDVH�QRWH�WKDW�IRU�PDQ\�RI�WKH�VDODULHV�
SUHVHQWHG��OHVV�WKDQ�KDOI�RI�UHVSRQGHQWV�UHSRUWHG�UHFHLYLQJ�D�ERQXV�VR�LW�LV�QRW�QHFHVVDULO\�WKH�
PRVW�DFFXUDWH�UHSUHVHQWDWLRQ�RI�WKH�DFWXDO�PHGLDQ�ERQXV�SDLG�RXW�ZLWKLQ�D�FHUWDLQ�FRPSDQ\���
�
:H�DOVR�FURVV�UHIHUHQFHG�RXU�GDWD�IRU�DQ\�RXWOLHUV�DQG�JHQHUDO�ZHLUGQHVV�XVLQJ��K�EGDWD�LQIR ���D�
+�%�9LVD�VDODU\�GDWDEDVH�WKDW�HPSOR\HUV�ILOO�ZKHQ�DSSO\LQJ�WR�JUDQW�QRQ�$PHULFDQ�HPSOR\HHV�D�
+�%�YLVD�WR�ZRUN�LQ�$PHULFD��)RU�WHFK�MREV��ZH�DOVR�XVHG��OHYHOV�I\L ��WR�FURVV�UHIHUHQFH�WKH�
VDODULHV��
�
:KHQ�FRPSDULQJ�&DQDGLDQ�VDODULHV�WR�$PHULFDQ�VDODULHV��IRU�H[DPSOH�LQ�WKH�³+RZ�PXFK�GR�,�
UHDOO\�PDNH"´�&KDSWHU��ZH�FRQYHUWHG�$PHULFDQ�'ROODUV�WR�&DQDGLDQ�'ROODUV�XVLQJ�DQ�H[FKDQJH�
UDWH�RI���86'� ��������&$'�H[FKDQJH�UDWH��7KLV�UDWH�LV�EDVHG�RQ�WKH ��;(�0RQH\�WUDQVIHU�UDWHV�
RQ�-DQXDU\������������SP�87&��

&RPSDQLHV�
�

�� 7HFK���:LNLSHGLD¶V����ODUJHVW�SXEOLF�WHFK�FRPSDQLHV�E\�0DUNHW�&DSLWDOL]DWLRQ ��DV�RI�
'HFHPEHU�����������

D� 0LFURVRIW�
E� $SSOH�
F� $PD]RQ�
G� $OSKDEHW��

L� �:KLOH�WKH�RIILFLDO�QDPH�LV�$OSKDEHW��ZH�FKRVH�WR�IRFXV�RQ�*RRJOH�
EHFDXVH�WKDW�LV�WKH�QDPH�ZKLFK�LV�PRVW�ZHOO�NQRZQ�DQG������RI�
$OSKDEHW¶V�HPSOR\HHV�ZRUN�DW�*RRJOH �����

H� )DFHERRN�
�

�� &RQVXOWLQJ���9DXOW�FRP¶V��WRS����&RQVXOWLQJ�)LUPV�OLVW��IURP������ZKHUH�WKH\�UDQN�ILUPV�E\�
UHYHQXH��SUHVWLJH��JURZWK��DQG�HPSOR\HH�VDWLVIDFWLRQ��



���
D� 0F.LQVH\�
E� %RVWRQ�&RQVXOWLQJ�*URXS�
F� %DLQ�	�&RPSDQ\�
G� 'HORLWWH�
H� $FFHQWXUH��

L� 7KH�9DXOW�UDQNLQJ�DFWXDOO\�SODFHG�3ULFHZDWHUKRXVH&RRSHUV��3:&���%RR]�
$OOHQ�+DPLOWRQ��%$+���DQG�(UQHVW�DQG�<RXQJ�//3��(<��DKHDG�RI�
$FFHQWXUH��+RZHYHU��ZH�FKRVH�WR�OHDYH�WKHP�RXW�EHFDXVH�(<�DQG�3:&�
LV�DOUHDG\�FRYHUHG�LQ�RXU�DFFRXQWLQJ�FKDSWHU��FRPLQJ�VRRQ��DQG�%$+�
GRHV�QRW�KDYH�D�PDMRU�&DQDGLDQ�3UHVHQFH��
�

�� ,QYHVWPHQW�%DQNLQJ���:LNLSHGLD¶V��ODUJHVW�)XOO�6HUYLFH�,QYHVWPHQW�%DQNV���ZH�SLFNHG�WKH�
WRS���FRPSDQLHV�RYHUDOO�DQG�LQFOXGHG�WKH���ELJJHVW�&DQDGLDQ�EDQNV�

D� -3�0RUJDQ�&KDVH���
E� *ROGPDQ�6DFKV���
F� %DQN�RI�$PHULFD�6HFXULWLHV�
G� 0RUJDQ�6WDQOH\�
H� 5%&�&DSLWDO�0DUNHWV�
I� %02�&DSLWDO�0DUNHWV�

�

�
�
�

� �



���

���7RS���6FKRROV�DUH�$FWXDOO\���7LHUV��ZLWK�ELJ�
*DSV��
�

�
�
2ULJLQDOO\�ZH�ZHUH�JRLQJ�WR�UDQN�VFKRROV�LQ�WHUPV�RI�WRS���EXW�RQFH�ZH�VDZ�WKH�ELJ�JDSV�
EHWZHHQ�VFKRROV�ZH�GHFLGHG�LW�PLJKW�PDNH�PRUH�VHQVH�WR�SODFH�WKH�VFKRROV�LQWR���WLHUV��
�

�� 7LHU����:DWHUORR���������
�� 7LHU����8QLYHUVLW\�RI�7RURQWR���������8%&��������
�� 7LHU����0F*LOO��������6LPRQ�)UDVHU�������
�� 7LHU����4XHHQ¶V��������$OEHUWD��������:HVWHUQ�������
�� 7LHU����2WKHUV��������

�
1RZ��WR�EH�IDLU��8%&�DQG�6LPRQ�)UDVHU�ERWK�KDYH�DQ�DGYDQWDJH�EHFDXVH�WKH\�DUH�WKH�RQO\�WZR�
VFKRROV�LQ�RXU�OLVW�RI����VFKRROV�WKDW�DUH�RQ�WKH�:HVW�&RDVW��)XUWKHUPRUH��DOO�WKH�WHFK�
FRPSDQLHV�RQ�RXU�OLVW�DUH�DOVR�KHDGTXDUWHUHG�RQ�WKH�:HVW�&RDVW��$PD]RQ�DQG�0LFURVRIW�DUH�WKH�
WZR�ELJJHVW�HPSOR\HUV�RQ�RXU�OLVW�DQG�WKHLU�KHDGTXDUWHUV�DUH�UHVSHFWLYHO\�MXVW�D���DQG�����KRXU�
GULYH�IURP�8%&¶V�YDQFRXYHU�FDPSXV�DQG�ERWK�FRPSDQLHV�KDYH�RIILFHV�LQ�YDQFRXYHU�DV�ZHOO�����
PLQXWHV�HDFK��
�
:H�GHEDWHG�ZKHWKHU�LW¶V�UHDOO\�IDLU�WR�FRQVLGHU�0F*LOO�D�WLHU���VFKRRO�DQG�RULJLQDOO\�FRQVLGHUHG�LW�
D�WLHU���VFKRRO��EHFDXVH�VXEMHFWLYHO\�WR�XV�DQG�UHFUXLWHUV��HPSOR\HUV�HWF��LW�SUREDEO\�IHHOV�OLNH�D�
7LHU���VFKRRO��DORQJVLGH�7RURQWR�DQG�8%&��+RZHYHU��ZH�ZDQW�WR�EH�YHU\�GDWD�GULYHQ�DQG�
REMHFWLYH��DQG�WKH�GDWD�LV�FOHDU�RQ�WKLV��0F*LOO�DQG�6LPRQ�)UDVHU�DUH�7LHU���VFKRROV�IRU�WHFK�MREV��
+RZHYHU��OLNH�ZH�PHQWLRQHG�LQ�RXU�LQWURGXFWLRQ�RXU�HERRN�ZLOO�EH�FRQWLQXRXVO\�XSGDWLQJ�WKLV�
ERRN�VR�IHHO�IUHH�WR�JLYH�VRPH�IHHGEDFN�DQG�ZH�ZRXOG�EH�KDSS\�WR�XSGDWH�RXU�WLHULQJ�V\VWHP��
)LQDOO\��ZH�KDYH�4XHHQV��$OEHUWD��DQG�:HVWHUQ�LQ�7LHU���WKHQ�DOO�WKH�RWKHU�VFKRROV�LQ�7LHU����
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,QWHUHVWHG�LQ�SXUFKDVLQJ�WKLV�UDZ�GDWD�DV�D�*RRJOH�6KHHWV�RU�([FHO�)LOH"�
�(PDLO�XV�DW��LQIR#DWLOD�FD�
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,QYHVWPHQW�%DQNLQJ�

,QWURGXFWLRQ�
�
,QYHVWPHQW�EDQNLQJ�KDV�KLVWRULFDOO\�EHHQ�WKH�PRVW�FRYHWHG�LQGXVWU\�IRU�&DQDGD
V�EHVW�DQG�
EULJKWHVW��8QLYHUVLW\�JUDGXDWHV�ZRXOG�PRYH�RQ�WR�ZRUN�RQ�:DOO�6WUHHW�DQG�%D\�6WUHHW��
FRPPDQGLQJ�WKH�KLJKHVW�VDODULHV�DPRQJVW�WKHLU�SHHUV�LQ�RWKHU�LQGXVWULHV�DQG�FRXOG�RIWHQ�PRYH�
RQ�WR�VHQLRU�UROHV�LQ�YLUWXDOO\�DQ\�LQGXVWU\�RI�WKHLU�FKRRVLQJ���
�

�
�
,Q�UHFHQW�\HDUV��WKH�ULVH�RI�WKH�WHFK�LQGXVWU\�KDV�VHHQ�PDQ\�EULJKW�VWXGHQWV�FKRRVH�WHFK�LQVWHDG�
RI�EDQNLQJ��KRZHYHU��LQYHVWPHQW�EDQNLQJ�UHPDLQV�D�SRSXODU�FKRLFH��:LWK�DUJXDEO\�WKH�PRVW�
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���7KH�:HOO�5RXQGHG�'RPLQDQFH�RI�7RURQWR�
�

6LPLODU�WR�KRZ�8QLYHUVLW\�RI�:DWHUORR�GRPLQDWHG�RWKHU�VFKRROV�LQ�UHSUHVHQWDWLRQ�DW�WKH�ELJ�WHFK�
FRPSDQLHV��WKH�8QLYHUVLW\�RI�7RURQWR�LV�GLVSURSRUWLRQDWHO\�UHSUHVHQWHG�LQ�WKH�WRS���LQYHVWPHQW�
EDQNV���
�
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,QWHUHVWHG�LQ�SXUFKDVLQJ�WKLV�UDZ�GDWD�DV�D�*RRJOH�6KHHWV�RU�([FHO�)LOH"�
�(PDLO�XV�DW��LQIR#DWLOD�FD�
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&RQVXOWLQJ�

�

&RQVXOWLQJ�LV�D�SRSXODU�ILHOG�EHFDXVH�LW�RIIHUV�WKH�EURDGHVW�UDQJH�RI�FDUHHU�RSSRUWXQLWLHV��
&RQVXOWDQWV�KDYH�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�FOLHQWV�LQ�D�ZLGH�UDQJH�RI�LQGXVWULHV�DQG�
FRPSDQLHV�DQG�ZLWK�UROHV�WKDW�FDQ�EH�PRUH�IOH[LEOH�WKDQ�LQ�LQYHVWPHQW�EDQNLQJ�RU�WHFK��,W¶V�D�
JRRG�RSWLRQ�IRU�WKRVH�ZKR�DUHQ¶W�FRPSOHWHO\�VHW�RQ�D�FDUHHU�SDWK�ZKLOH�ZDQWLQJ�WR�NHHS�WKHLU�
RSWLRQV�RSHQ��*HWWLQJ�D�MRE�DW�D�SUHVWLJLRXV�FRQVXOWLQJ�FRPSDQ\�FDQ�RSHQ�D�ORW�RI�GRRUV��VR�WKDW�
ZKHQ��RU�LI��\RX�ILQDOO\�ILJXUH�RXW�ZKDW�\RX�ZDQW�WR�GR�ZLWK�\RXU�OLIH��KDYLQJ�D�FRPSDQ\�OLNH�
0F.LQVH\�RQ�\RXU�/LQNHG,Q�SURILOH�FDQ�RSHQ�XS�D�ORW�RI�GRRUV�IRU�\RX��
�
7KH�WRS�&RQVXOWLQJ�ILUPV��OLNH�WKH�WRS�LQYHVWPHQW�EDQNLQJ�ILUPV��KDYH�D�IDLUO\�IRUPDO�UHFUXLWLQJ�
SLSHOLQH��ZKLFK�LV�ZK\�JHWWLQJ�LQWR�D�³WDUJHW�VFKRRO´�IRU�FRQVXOWLQJ�LV�D�YHU\�UHDO�SKHQRPHQRQ��
7KLV�FKDSWHU�ZH�H[SODLQ�ZKDW�DUH�WKH�EHVW�VFKRROV�IRU�JHWWLQJ�WKH�EHVW�FRQVXOWLQJ�MREV��
�
�
�
�
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���0FNLQVH\��%DLQ��%&*�5HFUXLWLQJ�LV�YHU\�GLIIHUHQW�
IURP�'HORLWWH�DQG�$FFHQWXUH�5HFUXLWLQJ�
�

�
�
�

7KHUH�LV�D�UHDVRQ�ZK\�0F.LQVH\��%DLQ��DQG�%&*�DUH�FDOOHG�³7KH�%LJ�7KUHH´��1RW�RQO\�LV�WKHLU�
UHFUXLWLQJ�D�ORW�PRUH�VHOHFWLYH��UHFDOO�WKH�HDUOLHU�VWDW�WKDW�7RURQWR�KDV�PRUH�FRQVXOWDQWV�DW�
'HORLWWH�������WKDQ�WKH�FRQVXOWDQWV�DW�0F.LQVH\�IURP�DOO����&DQDGLDQ�VFKRROV�FRPELQHG�������
7KHLU�WRWDO�FRPSHQVDWLRQ�LV�D�ORW�KLJKHU�DV�ZHOO���
�
$Q�HQWU\�OHYHO�DQDO\VW�DW�'HORLWWH�PDNHV�MXVW���������&$'�FRPSDUHG�WR���������&$'�IRU�D�QHZ�
JUDG�DQDO\VW�DW�0F.LQVH\��$W�WKH�DVVRFLDWH�OHYHO�WKH�JDS�LV�HYHQ�ODUJHU�ZLWK�DQ�DVVRFLDWH�DW�
'HORLWWH�PDNLQJ�� ������� ��&$'��ZKLOH�DQ�DVVRFLDWH�DW�0F.LQVH\�PDNHV�PRUH�WKDQ�GRXEOH�WKDW�
ZLWK�DQ�DQQXDO�VDODU\�RI�� �������� ��&$'��
�
%HORZ�ZH�KDYH�WKH�JUDSK�RI�VFKRRO�SODFHPHQWV�IRU�0F.LQVH\��%DLQ��%&*�DQG�IRU�'HORLWWH�DQG�
$FFHQWXUH��'$���7KH�ILUVW�WKLQJ�WKDW�VWDQGV�RXW�LV�WKH�PXFK�KLJKHU�QXPEHU�RI�VWXGHQWV�WKDW�
'HORLWWH�DQG�$FFHQWXUH�UHFUXLW�UHODWLYH�WR�0F.LQVH\��%DLQ��%&*��7KH�VHFRQG�WKLQJ�WKDW�VWDQGV�
RXW�LV�WKH�VKHHU�GRPLQDQFH�RI�7RURQWR�DW�'HORLWWH�DQG�$FFHQWXUH��
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�
%XW�WKH�PRVW�VXEWOH�\HW�PRVW�LQWHUHVWLQJ�GLIIHUHQFH�LV�WKH�GLIIHUHQW�GLVWULEXWLRQV�EHWZHHQ�'HORLWWH�
DQG�$FFHQWXUH�UHFUXLWLQJ�FRPSDUHG�WR�0%%��)RU�'HORLWWH�DQG�$FFHQWXUH��WKH�WRS���VFKRROV�
DFFRXQW�IRU��������RI�DOO�VWXGHQWV��:KLOH�IRU�0%%��WKH�WRS���VFKRROV�UHSUHVHQW��������IRU�DOO�
VWXGHQWV��
�
7KLV�JUDSK�LV�D�SHUIHFW�YLVXDOL]DWLRQ�RI�ZKDW�LW�PHDQV�ZKHQ�SHRSOH�UHIHU�WR�D�FHUWDLQ�XQLYHUVLW\�DV�
EHLQJ�D�³WDUJHW�VFKRRO´��7KH�ELJ�JDS�EHWZHHQ�8%&�DQG�0RQWUHDO�LV�D�SHUIHFW�JUDSKLFDO�
UHSUHVHQWDWLRQ�RI�WKH�IDFW�WKDW�8%&�LV�FRQVLGHUHG�D�WDUJHW�VFKRRO�IRU�FRQVXOWLQJ�DW�DQ�0%%�ILUP��
HYHU\�VFKRRO�DIWHU�WKDW�ZRXOG�QRW�EH�FRQVLGHUHG�D�WDUJHW�VFKRRO��
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���&DQDGLDQ�6FKRROV�GRQ¶W�SHUIRUP�ZHOO�LQ�ODQGLQJ�
VWXGHQWV�LQ�XSSHU�PDQDJHPHQW��FRPSDUHG�WR�
$PHULFDQ�6FKRROV��
�
�
,Q�ZKDW�LV�QRZ�D�UHFXUULQJ�WKHPH�DFURVV�DOO�RI�RXU�FKDSWHUV��$PHULFDQ�VFKRROV�GR�D�EHWWHU�MRE�
WKDQ�&DQDGLDQ�VFKRROV�RI�SODFLQJ�VWXGHQWV�LQ�XSSHU�OHYHO�PDQDJHPHQW��:H�ILUVW�WDONHG�DERXW�LW�
LQ�WKH�WHFK�FKDSWHU��VR�ZH�ZRQ¶W�UHSHDW�WRR�PDQ\�GHWDLOV�EXW�VRPH�LQWHUHVWLQJ�FRQWUDVWV�LQ�
&RQVXOWLQJ�DULVH���
�
,I�\RX�DGG�XS�DOO�WKH�DQDO\VWV�DW�0%%�IURP�&DQDGLDQ�6FKRROV��DOO����&DQDGLDQ�VFKRROV�
FRPELQHG�KDYH�DERXW����PRUH�DQDO\VWV�WKDQ�+DUYDUG��%XW�ZKHQ�\RX�ORRN�DW�3DUWQHUV��WKHUH�DUH�
��WLPHV�PRUH�SDUWQHUV�IURP�+DUYDUG�DORQH�WKDQ�DOO����&DQDGLDQ�VFKRROV�FRPELQHG���

�
�
$OVR��VRPHWKLQJ�YHU\�LQWHUHVWLQJ�ZH�QRWLFHG��LV�WKDW�DV�\RX�PRYH�XS�WKH�VHQLRULW\�ODGGHU��WKH�
QXPEHU�RI�VWXGHQWV�DW�HDFK�VFKRRO�GHFUHDVHV�VKDUSO\��+RZHYHU��ZLWK�+DUYDUG��WKHUH�DUH�
DFWXDOO\�PRUH�SHRSOH�LQ�WKH�VHQLRU�OHYHO�SRVLWLRQV�WKDQ�HQWU\�OHYHO�SRVLWLRQV�DQG�DOPRVW�QR�
GHFUHDVH�DV�\RX�PRYH�WR�LQFUHDVLQJO\�VHQLRU�SRVLWLRQV���
�
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$OO�,QGXVWULHV�

�
�

,QWURGXFWLRQ�
�
1RZ�WKDW�\RX�KDYH�H[SORUHG�PDMRU�&DQDGLDQ�XQLYHUVLWLHV�DQG�KRZ�WKH\�SHUIRUP�LQ�WKUHH�
ERRPLQJ�LQGXVWULHV��WKLV�ILQDO�RYHUYLHZ�VHUYHV�DV�D�FRQFOXVLRQ�WR�DOO�RXU�ILQGLQJV�DQG�DQ\�
DGGLWLRQDO�WKRXJKWV�WR�WKH�GDWD�DQG�UHVHDUFK�WKDW�KDV�EHHQ�FRPSLOHG��,Q�WKLV�FKDSWHU��ZH�ZLOO�EH�
WDNLQJ�DOO�WKH�GDWD�IURP�&RQVXOWLQJ��7HFK��DQG�,QYHVWPHQW�%DQNLQJ�WR�FRPH�WR�WKH�FRQFOXVLRQ�WR�
³:KLFK�VFKRRO�LV�WKH�EHVW�WR�JHW�D�JRRG�MRE"´��DQG�WKH�DQVZHU�PLJKW�QRW�EH�YHU\�VXUSULVLQJ��
�
�
�
�
�
�
�
�
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8QLYHUVLWLHV�5HSUHVHQWHG�LQ�(DFK�,QGXVWU\��
�
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�
,QWHUQDWLRQDO�VFKRROV�DUH�VKRZQ�LQ�OLJKWHU�EOXH�IRU�LQYHVWPHQW�EDQNLQJ�DQG�OLJKWHU�JUH\�IRU�FRQVXOWLQJ��
�
7RS���VFKRROV�ZLWK�WKH�PRVW�KLJK�OHYHO�MRE�SRVLWLRQV��

�� 8QLYHUVLW\�RI�7RURQWR�
�� 0F*LOO�8QLYHUVLW\�
�� :DWHUORR�8QLYHUVLW\�
�� :HVWHUQ�8QLYHUVLW\�
�� 4XHHQ¶V�8QLYHUVLW\�

�
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