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Welcome

EXECUTIVE DIRECTOR LETTER

Peter S. Jarvis, CFA, Executive Director, Toronto CFA Society

As a past president of the Toronto Society of Financial Analysts in the late 1990s and now
executive director of Toronto CFA Society since 2008, it amazes me how far we as a society
have developed.

It is a testament to the dedication of volunteers that this success has been achieved with the
help of those who are currently active and those who are long retired. Being a society so rich

in membership and longevity, we are fortunate to have members who promote our cause and
support our endeavours at all levels of business and through all kinds of different businesses.

Our yearbook tries to document all of these accomplishments, but, in truth, barely touches them.
So many of those responsible for our success are not mentioned, which is unfortunate but it also reflects just how much history
there is. | hope that many of you will see yourselves in the pictures and anecdotes that have been collected, and | apologize to
those left out. Please feel free to add to these memories as the year progresses so that our history is even more complete.

Thank you to the dedicated staff that have compiled this yearbook, and thank you to the members and volunteers who have
contributed to our success.

Jf .

Toronto CFA Society would like to thank
all of our members over the past 75
years for helping to shape the face of
Toronto’s finance industry. A special
thank you goes out to everyone who
participated in putting this yearbook
together with your stories, photos,
memories, and artifacts. If you have
any additional photos or stories that
you’d like to share with us, please send
them to info@torontocfa.ca with the
subject line “75th Anniversary”.

Toronto CFA Society Management Office Staff:
Christina da Rocha, Peter S. Jarvis, CFA, Simmer Principio, Dorothy Wong, Jenny Kim, Candice Spencer,
Sara Maginn Pacella, Shenaz Gilani

Welcome

TORONTO CFA SOCIETY - 75TH ANNIVERSARY LETTER
Nancy Hoi Bertrand, CFA, President, Toronto CFA Society & Frederick M. Pinto, CFA , Vice President, Toronto CFA Society

The 75th Anniversary of Toronto CFA Society is indeed a very significant milestone for the
investment community of Toronto. As one of the premier societies within the global CFA
Institute, we have been able to successfully enhance the profile of the Toronto society and
innovate our program content and delivery while, at the same time, ensuring that we address
the needs of our diverse membership.

The CFA designation is the “gold standard” for investment professionals worldwide. As we
embark upon the next chapter in our history, we are committed to continuing to increase the
profile of CFA Institute with our key stakeholder groups: employers, regulators, universities, the
media and, most important, the public at large. Clearly, this is a diverse group and we recognize
that this task is a long-term objective that needs to be continually evaluated. Yet, we recognize
that our members are committed to demonstrating the core values of investment professionals
that are central to holding the CFA designation: integrity, professionalism, ethical dealings with
all investors, and excellence. By exhibiting these values and by promoting the CFA brand to key
stakeholders, we can ensure that the next 75 years will be as successful as the previous 75
years and we will continue to be a leading, relevant organization within the Toronto community
and among all other global CFA societies.
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2000s FROM 2000-2011 | PAST PRESIDENTS (M

TONY GAGE, CFA
PAST FORECAST DINNER SPEAKER
Shown with Peter S. Jarvis, CFA (left)

Q What year did you enter the financial industry?

A 1972 with Confed Life (part of a motley crew: Hamlin Konig, John Watson, Prem Watsa, Bob Tattersall, et al.). They all took the CFA—it was basically a
requirement to stay in equities at Confed—made mandatory by John Watson. Confed at that time placed a great deal of emphasis on education—it had an
education department and its intellectual strength as a firm made it a breeding ground for PMs (I can attest to that), | took level | in 1974, level Il, 1976,
and level lll in 1978. At that time, the entire level lll exam was only one question: Would you buy or sell this stock?

Q How do you think the industry changed over your career?

A Making money has become more difficult. The market is so much more efficient now—strip market, electronic settlements, multi-tranched securitized
deals. Back in the ‘70s and ‘80s Canadian bonds issued in Japan, Eurobond’s, corporates, and just spreads between high and low coupon bonds were great
fun—now it's much harder work to stand out.

Q What are your thoughts on being a Toronto CFA Society Forecast Dinner Keynote Speaker?
A | was happy to participate; it was a lot of fun.

Q What piece of advice would you give to someone entering the industry today?

A Best piece of advice: While trading bonds is more complex now, the basics remain. Target and take positions where time, coupon, and convexity are on
your side. Avoid products where liquidity traps are imbedded in the product (world of securitization of 2008) and you are not getting paid for it. Don’t take
risk for which you are not getting paid, and remember that as a manager of others money reputation in the long run is your most valuable asset. Finally,
take the time to think about what you are doing. My competitive advantage when in Vancouver was the 1:30 to 4:00 slot where | could think about things
and make decisions with few interruptions—a luxury my counterparts in Toronto didn’t have.

PAST PRESIDENTS | FROM 2000-2011

2000s

STEVE ROSTOWSKY, CFA
PAST PRESIDENT - 2010-2011

DEBORAH LEE CHANG, CFA

PAST PRESIDENT - 2009-2010

TOM TRAINOR, CFA
PAST PRESIDENT - 2008-2009

Q What year did you enter the financial
industry?

A Officially in 1994, but | was in public
accounting working for financial services
clients since 1988.

Q How do you think the industry changed over
your career?

A There has been dramatic growth in both the
size and scope of the industry. For example,
when | started, individual stocks, bonds,

and mutual funds were the only investment
products readily available to retail customers.
Now, in addition, there is a wide range of
hedge funds, ETFs, structured products,

etc. The whole industry has expended to be
able to manufacture, support, and sell these
products. Also, as the population has aged
and there is a larger number of high-net-worth
individuals and families, a large industry has
developed to assist those people with the
management of their assets.

Q What career accomplishments are you
most proud of?

A Obtaining my CFA charter (in 1997) and
being able to support the investment process
from a finance, complaince, operations, and
business strategy perspective.

Q What piece of advice would you give to
someone entering the industry today?

A Be brave but be ethical! Don’t be scared

to be different or to try something new, but
always remember that your client’s interest
(the investor) must come first in any decisions
that you make.

Q What is your fondest memory of Toronto
CFA Society?

A ...So many...I think that it's being an integral
part of, perhaps, the boldest step in our
evolution to a “governance board” and hiring an
ED who is a CFA charterholder and experienced
industry professional to lead Toronto CFA
Society to the “next level” as a model for all
other CFA societies to aspire to.

Q What year did you enter the financial
industry?

A | entered the industry in 1989 as a
summer student for Prudential Bache, then
had my first full-time job with Jones Heward
Investment Management in 1992.

Q How do you think the industry changed
over your career?

A The industry is much more fast-paced,
with information flowing 24/7. There

are greater regulatory and compliance
requirements now. | still remember stocks
trading in eighths.

Q What career accomplishments are you
most proud of?

A My long track record as a portfolio
manager—keeping the balance between
relationship management and investment
research.

Q What piece of advice would you give to
someone entering the industry today?

A That there are three things you need

to survive in this industry: passion,
perseverance and integrity.

Q What is your fondest memory of Toronto
CFA Society?

A It’s a tie between the Toronto CFA Society
Mentorship Program being honoured with
the 2007 Award for Innovation by CFA
Institute and hosting the 2008 Forecast
Dinner.

Q What year did you enter the financial
industry?
A | entered the industry in 1978.

Q How do you think the industry changed
over your career?

A The ability to access information: Initially
when | started working, the problem was
sourcing information; now the problem

is the exact opposite—there is so much
information, and the problem is sifting
through it and separating the important from
the unimportant and the accurate from the
inaccurate.

Q What career accomplishments are you
most proud of?

A Probably the most significant would be
starting my own firm in 1999. It allowed me
to put into practice ideas and concepts that |
had only been able to conceptualize, and to
integrate a number of professional disciplines.

Q What piece of advice would you give to
someone entering the industry today?

A So much of your career is based on
chance—I think that few people understand
that. You can certainly help it along by
advancing yourself academically and
professionally, but at the end of the day a lot
of what happens in your career is based on
where and when you are.

Q What is your fondest memory of Toronto
CFA Society?

A The people that | met and a couple of
accomplishments that the board made
including the continued advancements made,
over the years in educating our members.
Also, something that most members might not
know—the very high level of governance that
the board has maintained.
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FROM 2000-2011 | PAST PRESIDENTS ;-!.

PATRICK O’'TOOLE, CFA

MARG FRANKLIN, CFA

Q What year did you enter the financial industry?
A | entered the financial industry in 1989.

Q How do you think the industry changed over your career?
A The industry has become more sophisticated, faster paced, more competitive, and more fun.
Participants in the bond market have gotten older, on average, given the increased interest by
newcomers in derivatives, equities, and structured products.

Q What career accomplishments are you most proud of?
A I'm most proud of making the successful transition from managing bonds for a Crown corporation in
Ottawa to managing mutual funds and institutional clients’ accounts in Toronto.

Q What piece of advice would you give to someone entering the industry today?
A Credibility and reputation are all you have. Your word is your bond.

Q What is your fondest memory of Toronto CFA Society?
A | sincerely enjoyed working with people from other parts of the investment business, both in Toronto
and around the world.

Q What year did you enter the financial industry?
A | entered the financial industry in 1992.

Q How do you think the industry changed over your career?

A The industry has changed in myriad ways: It's more complex, it's more interconnected, and these
two are increasing at a breakneck speed. The transition from the rule of the institutional investor to

the rise of the individual investor, in one form or another, has profound implications for our business
which | think we are just beginning to recognize.

Q What career accomplishments are you most proud of?
A | am very proud of my CFA charter, and of having lead both the Toronto CFA board and the CFA Institute
board during times of great change.

Q What piece of advice would you give to someone entering the industry today?

A | would advise someone starting out in the business to recognize that while they will probably be
a specialist in some area, to always be mindful of the overarching purpose of what they are doing,. |
think perspective to the meaning and purpose of what one is doing will hold them in good stead in
regards to adding value with integrity and ethics.

Q What is your fondest memory of Toronto CFA Society?

A My fondest memory of the Toronto CFA Society is of the people | have worked with. Many remain
very good friends to this day, as we have shared “time in the trenches” and the bonding values keep
you together.
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20008 FROM 2004-2008 | BOARD PHOTOS

Adrian Mitchell, CFA, Kamran Siddiqui, CFA, Maureen Stapleton, CFA, Todd Doug Martin, CFA, Maureen Stapleton, CFA, Lara Misner, CFA, Linda Palin, CFA,
Hargarten, CFA, Derrick Knie, CFA, Howard Atkinson, CFA, Heather Ritchie, Derrick Knie, CFA, David Wright, CFA, Tom Trainor, CFA, Kamran Siddiqui, CFA,
CFA, Jill Homenuk, CFA, Linda Palin, CFA, David Wright, CFA, Pat O’'Toole, CFA,  Adrian Mitchell, CFA, Trevor Bateman, CFA, Howard Atkinson, CFA, Teresa Lee,
Marg Franklin, CFA, Brian Smith, CFA CFA, Pat O’Toole, CFA

Lara Misner, CFA, Trevor Bateman CFA, Howard Atkinson, CFA, David Wright, Lara Misner, CFA, Bruce Thompson, CFA, Nancy Hoi Bertrand, CFA, Daniel
CFA, Nancy Hoi Bertrand, CFA, Deborah Lee Chang, CFA, Steve Rostowsky, CFA, Miles, CFA, Howard Atkinson, CFA, Irene Goryn, CFA, Deborah Lee Chang, CFA,
Irene Goryn, CFA, Tom Trainor, CFA Tom Trainor, CFA

Please note that not all board members from Toronto CFA Society were available for their respective year’s photos and not all photos were labeled by name.

2000s

Tom Trainor, CFA, Steve Rostowsky, CFA, Alex Lucas, CFA, Daniel Miles, CFA,
Dino Bourdos, CFA, Deborah Lee Chang, CFA, Brenda King, CFA, Irene Goryn,
CFA, Mary Robertson, CFA, Bruce Thompson, CFA

il
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Peter S. Jarvis, CFA, Dale Powell, CFA, Josephine Marks, CFA, Alex Lucas, CFA,
Steve Rostowsky, CFA, Nancy Hoi Bertrand, CFA, Greg Woynarski, CFA, Peter
Rusheleau, CFA, Rossa O’Reilly, CFA

Brian Shaw, CFA, Mary Robertson, CFA, Rossa O’Reilly, CFA, Sean Cleary, CFA,
Bruce Thompson, CFA, Daniel Miles, CFA, Fred Pinto, CFA, Peter Rusheleau,
CFA, Brenda King, CFA, Steve Rostowsky, CFA, Deborah Lee Chang, CFA, Peter
S. Jarvis, CFA
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2000s

2000s

>>
CFA Institute’s
60th Anniversary

>>

Forecast
Dinner 2008
Room Set-Up

>>
Forecast
Dinner 2008
Keynote Jim
Rogers

<<

Rotman Golf Tournament
from 2008-2009

Featuring Past President Deborah Lee
Chang, CFA, past director Daniel Miles,
CFA, and past director Irene Goryn, CFA

<<
Forecast Dinner
2010

Featuring Patricia Croft,
Bob Doll, CFA, Nancy
Hoi Bertrand, CFA, Fred
Pinto, CFA
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2000s

Shenaz Gilani, Peter S. Jarvis, CFA, Harry Marmer, CFA, and Linda Palin, CFA

Forecast Dinner 2003
Don Purdy, CFA, Ira Gluskin, Sandy Boyd, CFA

BACK

2000s

Forecast Dinner 2005

Forecast Dinner 2005
Kamran Siddiqui, CFA, Trevor Bateman, CFA, Howard Atkinson, CFA, Tom Trainor, CFA
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26 January 2011-Arnold Schwarzenegger and Nancy Hoi Bertrand, CFA

BACK

2000s

29 May 2009-Bill Clinton, Deborah Lee Chang, CFA , George W. Bush
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2004 Charterholders 2008 Charterholders
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Baseball Jacket
Photo-Donated
by Linda Palin,

CFA
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KIM SHANNON, CFA
PAST PRESIDENT - 1998-1999

HARRY MARMER, CFA
PAST PRESIDENT - 1997-1998

Q What year did you enter the financial industry?
A 1983.

Q How do you think the industry changed over your career?
A It is way more specialized. Back then, it wasn’t a hot field to enter; no one outside of the industry knew
what a charterholder was.

Q What career accomplishments are you most proud of?
A Getting a job in a real investment department, finally getting the title portfolio manager, starting my own
investment counselling business,being named Mutual Fund Manager of the Year.

Q What piece of advice would you give to someone entering the industry today?

A Work hard, especially at the beginning (people show early promise in this industry or they never do); always act
with the utmost integrity; ensure your intention is always pure; work for the benefit of your client; start off focusing
on learning your craft, then seek to be an industry expert in your chosen area, then scale yourself by sharing and
building a team that can do much more than you could ever achieve on your own; attend as many Toronto CFA
Society events as possible; speak to the people on either side of you; and learn the industry from the bottom up.

Q What is your fondest memory of Toronto CFA Society?

A The networking. Shifting the Toronto Society of Financial Analysts events (which evolved from being a club

to a professional organization, in my era we were in our sweet spot, the more we spent on events (which was
considered a big risk), the more we earned on them ...ie. Paid airfares to get big name speakers and then selling
out the events (taking on new events (ie job fair day)that might not fly...out most of them flew), Past president
dinners (what happened to those?), and meeting former volunteers and hearing their stories. Changing the format
of the famous forecast dinner from four to five forecasters, and an equal number defending the previous year's
forecasts, to just three forecasters and defenses only on paper, the goal being to end the event by 9:00 p.m. We
took lots of flack...but it worked.

Q What year did you enter the financial industry?
A 1985.

Q How do you think the industry changed over your career?

A The institutional investment industry has become extremely competitive, quantitatively faster and global
in resources. The evolution of the institutional landscape over the past 10 years can be best described
as follows: “managers are also consultants, consultants are also now managers and sponsors can act as
both managers and consultants.”

Q What career accomplishments are you most proud of?

A | am most proud of co-leading Mercer’s investment consulting business, and working with a great team
of professionals in the 1990s; being awarded the TFSA Investment Research Award in 1990;

heading up Russell’s institutional investment growth in the late 1990s; leading the institutional business
strategy at Franklin Templeton and implementing a strong, seasoned team; being the author of the

book Perspectives on Institutional Investment Management as well as over 47 articles on investments;
strategically developing the institutional business at Hillsdale Investment Management; and participating
in the CFA Speaker Retainer Program as well as being a speaker at a variety of conferences for a broad
range of professional organizations.

Q What piece of advice would you give to someone entering the industry today?

A Here are my Top 10 Tips for someone entering the industry today

10) Strive to become a CFA charterholder.

9) Join Toronto CFA Society.

8) Attend continuing educational events at Toronto CFA Society.

) Work hard, but remember to balance your life.

) Have a great attitude and be thankful.

) Don’t forget number 6.

) Network.

) Mentor.

) Help others in the industry.

1) Remember this quote: “What material success does, is provide you with the ability to concentrate on
other things that really matter, and that is being able to make a difference, not only in your own life but in
other peoples lives.” —Oprah Winfrey.

7
6
5
4
3
2

Q What is your fondest memory of Toronto CFA Society?
A | have limited myself to three: president, working with a fantastic board and leadership group; hosting
the Toronto CFA Forecast Dinner; and being awarded the Toronto CFA Volunteer Award by Margret Franklin.

NEXT
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DAVID YU, CFA

Q What year did you enter the financial industry?
A 1975.

Q How do you think the industry changed over your career?

A The whole investment industry today is much more complex than when | first got into the business. With powerful computer, internet, and 24/7 news
channels, the industry has become a “reality show” that never sleeps. Transactions that used to be done between 9:30 a.m. and 4:00 p.m., with a
two-hour “martini lunch” in between, are now handled by “black boxes” and trading platforms around the world, in milliseconds. Some would call it
“sophisticated”, while others believe it has become too stressful and volatile. One thing that has not changed is the importance of ethics. This is what the
CFA designation means.

Q What career accomplishments are you most proud of?

A The CFA designation has helped me tremendously, both professionally and personally. In return, | have volunteered on CFA committees since 1990.
First, | joined Toronto CFA Society’s Board of Directors and became the president in 1996. | became the chair of the Canadian Council of Financial
Analysts in 1998, which represented the various Canadian CFA societies on CFA Institute’s Board of Governors. Between 1999 and 2001, | had the
pleasure of serving on CFA Institute’s Board of Governors. After that, | served on several CFA committees, like the Disciplinary Review Committee, the
Public Awareness Committee, and the Canadian Advocacy Council. | have been a CFA grader for the past 8 years. Grading the exam is my continuing
education. It allows me to stay on top of all the new investment concepts. All these CFA-related activities have allowed me to meet many interesting
people from all around the world. When | travel to other parts of the world, | have the pleasure of visiting friends | have made from the CFA days. It is a
rewarding experience.

Q What piece of advice would you give to someone entering the industry today?
A Keep up with the ever-changing Global Body of Investment Knowledge. Keep learning, because it will keep your brain active and young. Also be ethical
in everything you do. Reputation takes a lifetime to build but can be destroyed in a second.

Q What is your fondest memory of Toronto CFA Society?
A Serving on the board of directors and becoming the president have provided me with wonderful memories and friendship. In particular, setting a record
attendance for the Annual Forecast Dinner was one of the highlights. Knowing so many wonderful volunteers and the amazing staff was a reward.
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Harry Marmer, CFA, Marybeth Jarvis, Linda Palin, CFA,
Peter S. Jarvis, CFA, Mary Lou McKeever, Kim Shannon, CFA
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Transportation Man
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1990s

Paul Fahey, CFA, Monique Gravel, CFA and Frank Dohn, CFA
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Rossa O’Reilly, CFA, Guy Rutherfurd, CFA
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1990s =N =N Letters

Telegraph Group Limited

1 CANADA SQUARE CANARY WHARF LONDON E14 5DT
DX42657 ISLE OF DOGS

DIRECT LINE: (020) 7 538 6219 FAX: (020) 7513 2510

FROM CONRAD BLACK
Chairman

Ms Linda Palin, CFA
President

TSFA

Suite 1700

80 Richmond Street West
Toronto

Ontario M5H 2A4
Canada

20 March, 2000

Dear Ms Palin,

Thank you for your letter of February 14, (which was received in Toronto March 14; I
only mention this so you don’t think me slow to reply). I’'m flattered by your
invitation but am unable to be in Canada on the date you mention. We don’t, in any
case, have many public Canadian shareholders and what is left in the market in our
Canadian stock tracks the U.S. company which is fairly thoroughly covered from New
York.

In all of the circumstances, I’'m sure you will find someone who can tell your
members more than I could of direct interest to them, but am grateful for the honour
and decline it with real regret.

Harry Marmer, CFA, Michael Bloomberg, and Bob Stodgell, CFA

With best wishes,

Yours sincerely,

/@mwmﬂ"

Letter from Conrad Black-Donated by Linda Palin, CFA, Past President
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TORONTO SOCIETY OF FINANCIAL ANALYSTS

Administration:

Mary Lou McKeever, ext. 22
Jean Gerrard, ext. 24
Nicola Bishop, ext. 21

390 Bay Street
Suite 1702
Toronto, Ontario
M5H 2Y2

416/366-5755 (tel)
416/366-6716 (fax)

tsfa@istar.ca

TORONTO SOCIETY
OF
FINANCIAL ANALYSTS

COMMITTEES

. 1997/98

1990s

York Lecturer CFA/MBA.
Programme

Chair:
Robert Puffer, CFA
HOOPP Invescment
Management

Phil Assef, CFA
Mutual Trest Company

Tan Bandeen, CFA
Nesbirt Burns Inc.

Norman J. Boersma, CFA
Templeton Management

James C.L. Clask, CEA
Edinburgh Fund Managers plc

Brian R. Goldstein, CFA
Foyston, Gordon & Payne Inc.

Gavin James Ivory, CFA
Beutel, Goodman & Company

Daniel E. Kelly, CFA
CIBC Wood Gundy Sccurities

Hosen S. Marjaee, GFA
Bimcor Inc.

Harey S Marmer, CTA
Frank Russell Canada

Ian Rossa O'Reilly, CFA
CIBC Wood Gundy Securities

Pasqualino Pabmieri, CFA
Bimcor Inc.

Fixed Income Programme

Chair:
Teresa V. Concepeion, CFA
Bimcor Tnc.

Peter L. Arender, CFA
TD Securities nc.

Scort D. Colbourne, CFA
AGF Mutual Funds

Alan Godfrey, CFA
City of Toronto

Michacl . Gregory, CFA
Lehman Brothers Canada Inc.

Michael Ho
Dominion Bond Rating Service

Chris Kresic, CFA
Mackeazie Financial

Michael T. McHugh, CFA
Goodman & Company

Shelly A. McLaughlin, CFA
Perigee Investment Counsel

Carl Moogk
CIBC Wood Gundy Securitics
Ine.

Chales R. Powis, GFA
RBC Dominion Securities

Margaret M. Samuel, CFA
RBC Dominion Sccurities Inc.

Jose S. Sercuya, CFA
Scotia Capital Markets

John D. M. Zechaer, CEA
3. Zechner Associares, Inc.

Shane W. Stuck, CFA
Gredit Suisse Ficst Boston

Albrecht G. Weller, CFA.

Joanna M. Zapior, CFA
CIBC Wood Gundy Sccurities

Breakfast & Afternoon
Programme

Chair:

Dana M. Boyko, CFA
Nesbict Burns

Michacl R. Cooper, CFA
Polar Securitics

Joha M. Kim, CFA
RT fnvestment Counsel

Philip Mesman

Kevin Patrick Serroul, CFA
CIBC Trust

Robert Tawersall, CFA
Howson Tattersall Investment
Counsel

CICA Liaison

Chair:

Linda M. Palin, CFA
Canada Trust Investment
Management

Janice G. Dorish, CRA
‘Altamira Management Lid.

Jimmy . Huang, CEA
Sun Life Assurznce Company of
Canada

Bruce J. Johanason, CEA
Johannson Consuliing

Keith E. MacInnes, CFA
ATI Corporation

John AR, McCleery
CT Private Investment Counsel

Persy Orestes, GFA
‘Tibbett & Britten Group North
America Inc.

Stephen D. Rotz, CEA

Brian K. Van Steen
Moss, Lawson & Co.

Derek W. Wood, CFA
Perigee Private Managerment

Continuing Education Sandra Nurall, CFA
Alliance Capital Management

Chair: Canada

Harey S. Marmer, CFA

Frank Russell Canada Richard E. Schloz, CFA

Canadian Securities Institure
A. Michael Belfie, CFA

Royal Trust Investment A Monika Skiba
Rescarch Capital

Anne-Masic Branch -

Canadian Imperial Bark of Amy Stephenson, CFA

Commerce Canadian Overseas Exploration
Corp.

Paul . Chan, CFA.

Leeburke Actuaxial Services Robert J.C. Stodgell, CFA
Stodgell Investment Mansgement

Sean D Cooper, CFA

TD Trust Company

David E. Denduk

Asher Drory, CFA
Asher Drary & Assasiates

John E. Hore, CFA
John E. Hore Investment
Education

Joe C. Kan, CFA
Kan & Associates

John M. Kim, CFA
RT Investment Counsel

Scort Knight, CFA
CT Private Tnvestment Counsel

‘Thomas 1. Kurfurst, CFA
ScotiaMeLeod Inc.

CFA Lecture Series

Chair
Arthur M. Heinga, CFA
Toron Capiral Markets Inc.

Dana M. Boyko, CEA
Nesbitt Burns

James G.L. Clark, CFA
Edinburgh Fund Managers ple

Mark S, Grammer, CRA
Altamira Mansgemens Eed.

J. Andees Guy, CFA
Sun Life

Daniel E. Kelly, CEA
CIBC Wood Gundy Secarities
Inc.

Richard H. Konrad, CFA
Lincluden Management

James Winton MacKinnon, CFA
Bank of Nova Scoria.

Harry S. Marmer, CFA
Frank Russell Canada

Parsick J. F. McHugh, CFA
HOOPP Investment
Mangement

Peter Moeschier, CFA
Templeton Managemen:

David F. Passaleat, CFA

Canadian Luncheon
Programme

Chair:

Horst Hiueaiken, CFA
-FW Inc.

Esica Belling

Newcsest Capital Corp.

Acti Nagpl

1997/98 Board of
Robert A, Puffer, CFA. Directors
HOOPP Investment Past President
Management Daniel E. Kelly, CFA
Phil T. Schmitt, CFA (B Wood Gundy .
Polar Securities President

M. Kim Shaanon, CFA

Ay Stepheason, CFA AMI Partners Inc.

Canadisn Ouerseas Exploration
Corp- Vice Presdent

Robert J.C. Stodgell, CFA P‘ﬁ;ig‘”“' CFA

Stodgell Investment Mansgemen:
Secretary/ Treasurer
Norman J. Boersma, CFA
Templeton Managemen:

Hugh J. Succliffe, CFA
CIBC Wood Gundy

Martin J. Zegray, CFA Bre "
Nz o s e e
Nesbiet Burns Iic.

Fived Income
Texesa V. Concepeion, CFA
Bimcor Inc.

U.S./International Luncheons
Stephen H. Douglas, CFA
Sceptre Invesement Counsel

Derivatives
William T. Girard, CFA

Scotia Investmens Mamagement
L.

CEA Lecure Series
Asthur M, Heinmas, CFA
Toron Capital Markets Inc.

TSEA Research Award
Judges

Chair:
Daniel E. Kelly, CFA
CIBC Wood Guady Securities

Professar David Fowler
York University

Professor Eric Kirzner
Faculty of Managemen,
University of Toronzo

Ian Rossa O'Reilly, CFA
CIBC Wood Gundy Securities

M. Kim Shannon, CFA
AMI Panners Inc.

Derivatives Programme

Chair:
William T. Gicard, CFA
Scotia lnvestment Management

Peser Haynes, CFA
TD Securities Inc.

Duncan R. Marks
Nesbitt Burns

Paul W. Robson, CFA
Newastle Capital Management

Margatet M. Samuel, CFA
RBC Dominion Sccurities Inc.

Phil T. Schmit, CFA
Polar Securities

M. Kamran Siddiqui, CFA
CIBC Wood Gundy Securities

Frank Stadler
CIBC Wood Gundy Securities

Jaraes F. Trevelyan
Royal Trust

Canadian Luncheons
Horst E. Hueniken, CFA
TMIFW Inc.

Commmications
J A. MacRae, CFA
1. Zechner Assaciates Inc.

Continuing Education
Harry S. Marmer, CFA
Frank Russell Canada Ld.

CUCA Lisison
Linda M. Palin, CFA
Canada Trust Investment
Management

York CFA/MBA Programme
Robent A. Puffer, CRA
HOOPP Investment
Management

Hembership
Jacqueline R. Ricci, CFA
J. Zechner Associates Inc.

1997 Financial Post
Annual Report Award
Judges

Chair:
Daniel E. Kelly, CFA
CIBC Wood Gundy Securities

Nino A. Boezio, CFA
Deloitee & Touche Inc.

Robin E. Carpearer, CFA
RBC DS Global Markets

James P. Catty, CPA
Corporace Vahation Services

Vince Cercllo, CEA
Financial Models Company Inc.

Gerry Fields
Cornerstone Securities Canada

1. David Greene, CFA
Royal Bank

James Winton MacKinnon, CFA
Bank of Nova Scoria

Robert John Mason, CFA
‘Toronto Dominion Securities

Acti Nagpal

Jacques Sayegh, CFA
Royal Bank Capital Corp.

Derek W. Wood, CFA
Perigee Private Management

Martin J. Zegeay, CFA
Realstar Management
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FROM 1980-1989 | PAST PRESIDENTS

DON REED, CFA
PAST PRESIDENT - 1983-1984

Q What year did you enter the financial industry?
A 1971.

Q How do you think the industry changed over your career?

A The size and scope of the industry has changed dramatically. Many baby boomers began investing
for the first time in the 1980s and 1990s. This flood of money sparked the creation of dozens of new
investment products, and as a result, regulatory and accounting practices and standards have become
more complex. There’s also an acute sense of risk. At Franklin Templeton, our accounting, compliance,
and legal teams are among our fastest-growing and most productive teams.

Q What career accomplishments are you most proud of?

A Serving the needs of the investor. During my career, | have been fortunate to build some long and
lasting relationships with investment advisers and their clients across the country. It's deeply satisfying
to learn that an investment relationship that began perhaps 20 or 30 years ago has grown over time. Our
mutual funds have helped thousands of investors meet their financial goals. It's very funny—I thank our
clients for their trust and their business, and then, they end up thanking us for managing their money!

Q What piece of advice would you give to someone entering the industry today?

A Find a mentor. | was recruited directly by Sir John Templeton to join the Templeton organization in
1989. Essentially, he was my mentor throughout my career and he also became a very good friend.
Looking back, | was very fortunate to have the incredible opportunity to spend all that time with one of
the very few gurus in the business. The way that | invest clients’ assets—whether it's the mutual funds

| manage or parts of a client’s pension fund—is based on the core principles that have been a part of
the organization since he first started it in the early 1940s. He believed, as | do, in value investing. The
Templeton principles continue to guide me and my decision making on a daily basis.

Q What is your fondest memory of Toronto CFA Society?

A In 1983, | served as president of the organization. It was a fantastic experience. It gave me the chance
to meet many well-informed people - analysts, portfolio managers, CFOs, and CEOs - from across many
companies. | was able to pick the brains of these smart individuals, dive in, and soak up a lot of detailed
financial information on a number of industries and issues. In addition, that year provided my first
detailed look at corporate governance issues in Canada. It's a subject of deep interest to me, and led to
my work today with the Canadian Coalition for Good Governance.

£8 PAST PRESIDENTS | FROM 1980-1989 1 9803

ROSSA O’REILLY, CFA
PAST PRESIDENT - 1984-1985

Q What year did you enter the financial industry?
A | entered the financial industry in 1971, joining Dominion Securities (the predecessor investment firm of
RBC Capital) as an investment analyst .

Q How do you think the industry changed over your career?

A Over the past 40 years, the investment industry has become very much more complex and more
scientific in its approach, with many more financial products, much more trading activity, and more
rigorous analysis of investments, particularly in the field of quantitative investment techniques. This has
been facilitated by greatly improved financial disclosures by public companies, the use of high-speed
computers, and the inclusion in the industry of many more bright, well-trained people. CFA Institute

and its leading societies, including Toronto CFA Society, have played an important role in helping to
bring this about. A less desirable change has been the vast increase in speculative trading, which has
brought more volatility to markets and tended to distract investment managers from responsible long-
term goals and investment strategies.

Q What career accomplishments are you most proud of?

A The career accomplishment that is the most happy one for me is to have played a role from the late
1980s until the end of the 1990s in helping to shape CFA Institute and the CFA Global Body of Knowledge
during my years on the boards of the Institute of Chartered Financial Analysts (ICFA), the Financial
Analysts Federation (FAF), the merged Association for Investment Management and Research (AIMR), the
ICFA Research Foundation, the CFA Curriculum Committee, the CFA Council of Examiners, and the ICFA
Professional Ethics Committee. It was truly an honour and a great pleasure to be able work on building
professionalism in the fields of investment analysis and research globally, and it was a wonderful thing to
see how the organization has become the world standard for excellence in the investment field.

Q What piece of advice would you give to someone entering the industry today?

A My advice to someone entering our industry today would be to never stop learning as much as you can
about investments (you'll need to keep studying just to stay on top of all the changes) and to start early in
trying to give something back to our industry. By contributing to continuing to build professionalism and
responsibility in the investment industry, which has the task of guiding and handling the savings of the
general public, you'll find that you will receive the most unexpected rewards and, in time, will reflect and
conclude that the pro bono work you did in that respect was the most valuable work you have ever done.

Q What is your fondest memory of Toronto CFA Society?

A My fondest memories of the Toronto CFA Society are actually my most recent ones. The society has
never functioned as successfully with as large a group of fine, motivated volunteers and staff as it does
today. When | was first on the board of the society in the 1980s, we had fewer than 1,000 members and
only a small fraction of the programming and educational activities that we now enjoy, and could not have
imagined that we would achieve the status of second-largest society in CFA Institute, with activities that
serve as examples for other societies throughout the world to emulate. We owe successive boards and a
great many hard-working professionals a huge debt of gratitude for making the Toronto CFA Society the
leading society that it is.
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“THE TORONTO SOCIETY OF FINANCIAL ANALYSTS
Board of Directors
1984-1985

First Row: - C.A.Squires, |.R.O’Reilly, L.B.Hansen, J.M.Cook, J.A.Ma¢Donald

Second Row-L.T. Kennedy, J. H. Bennett, R M.de Auer, J.R.S. Pepperell, J.B.C. Doak, D.F. Reed,
D. M. Cockfield, D. A.Kent, A.M. Tate

Absent: ~P Heitner, M.R. Murphy

THE “FORONTG SOCIETYOF FINANCTAE-ANALYSTS

.Enud.ol' ﬂlr'nguri_r!nd Siats -~ =
_ T ypefi-1989 - e - = :
Firat Rowi- 8. Luke HiL, E. M Aust, F. Balanghr, .M. Aichardapn S
Second Row: - J M. Warwlck, J-A Crocker, M. R. Q-pnmg, J. M. Cooper, F M, Dverchik,
I.H. Alnaworth, H.M. Walkin, R.M, Couains, | A. Michasl,
o ] ——— e
Absent:- G.K. Boshler, R.G. Carl, M.L. Ritchie

e ma— = -

Board Of Directors
1983-84
The Toronto Society Of Financial Analysts

First Row: W.W. Berghuis, I.H, Bennett, D.F. Reed, L.B.Hansen, C.J. Milton, I.R. O'Reilly

Second Row: W.W. Moriarty, P.Heitner, J.A Macdonald, J.M.Cook, J.R.S. Pepperell, P.M. de Auer,
D.M. Cockfield, R.D.W. Howson

Absent: T.W. Chapman, A.M. Tate
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1 96OS FROM 1960-1969 | PAST PRESIDENTS

JOHN A. (SANDY) BOYD, CFA
PAST PRESIDENT - 1967-1968

Q What year did you enter the financial industry?

A | entered the financial industry in 1952. After graduating from Queen’s University | was fortunate
enough to get a trainee position in an English merchant bank in London, England, where | stayed until
1954 when | returned to Canada. | then joined Canadian Business Service, one of the few investment
counselling firms in Toronto at that time, and was in the financial service industry until my retirement at
the end of 2008.

Q How do you think the industry changed over your career?
A There has been a tremendous change that has taken place in the financial industry since | first entered
itin 1952. Perhaps one of the most remarkable changes has been as a result of computerization, which

there were no computers or calculators and everything was done laboriously by hand. | was fortunate in that | knew how to use a slide rule, and that gave
me an advantage over many others.

When | wrote my CFA exams, they were all essay questions and there was no statistical component required other than perhaps an understanding of
compound interest. Today, the exams are multiple choice or very short essay, largely machine gradable, and require a significant knowledge of statistics.
The whole range of financial products has changed enormously, and this is reflected in many client portfolios.

There has also been a major change taking place in financial institutions, with the banks becoming the dominant players, having taken over most of the
old-line brokerage firms as well as moving into the money management and mutual fund areas. New financial firms have emerged, many of which specialize
in specific financial areas or fill a niche type of market. During this period, the markets have become computerized, thus significantly enhancing the speed of
carrying out transactions and their processing. Formerly, markets were almost entirely North American-oriented; now they are global in scope.

In spite of all these changes within the financial industry that have taken place in the last half century, one wonders what happened to old-time “due
diligence” when one looks at the causes of the market meltdown of 2008!

Q What career accomplishments are you most proud of?

A There are a number of highlights that | look back on during my career. One was the opening of an office in Toronto for Pemberton Securities of
Vancouver in 1968 and running that office as resident director for five years. This was a very rewarding period until the NDP got into power in British
Columbia, and then no one was interested in British Columbia.

Another was when | joined Canada Permanent Mortgage in 1979, with the responsibility of looking after the pooled pension fund clients. As no one had
paid much attention to these clients in the past, it turned out to be a huge challenge as well as an exciting opportunity.

| was also proud of the work | was able to accomplish in developing and extending the program of what was then known as The Toronto Society of
Financial Analysts when | was president in 1967-1968. | feel that the implementation of new programs laid the groundwork for what the society
developed into in more recent years. Also, | was the first, and possibly the only, president, to force the resignation of a member of the Toronto society for
unethical behaviour.

Q What piece of advice would you give to someone entering the industry today?
A One piece of advice | would give to someone entering the financial industry today is that in the fast-changing world we live in, keeping up to date
through continuing education is critical. This is where the CFA charter program and the continuing education programs are so helpful.

Another piece of advice is that the person should learn to manage people properly and effectively. Managing people is a skill that can be learned. While
there are many managers of people, good managers and motivators are particularly valuable.

Q What is your fondest memory of Toronto CFA Society?

A My fondest memories of Toronto CFA Society are of the many fine people | had the opportunity to meet and get to know well while working on society
matters. Not only did | have the honour of being president of what was then known as The Toronto Society of Financial Analysts in 1967-1968, but |

also served from 1968 to 1974 as a member of the Council of Examiners of the Institute of Chartered Financial Analysts (ICFA), from 1973 to 1976 as a
trustee of the ICFA, on the CFA Digest Editorial Board from 1975 to 1991 and for a number of years as a member of the Disciplinary Review Committee,
and as a CFA grader in Charlottesville from 1997 to 2004. In addition, | was also chairman of the Canadian Investment Seminar, which was held in
London, Ontario, and | think that was in 1969. In all of these endeavours | was always surrounded by exceptionally fine and capable people, and this | felt
was a great reward for doing the work that was always involved.

has allowed for the processing of vast amounts of information on an almost instantaneous basis. In 1952,
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Intemational Liquidity and Monetary Reform (2 lectures)

An analysis of eurrent problems in international liquidity; the short-comings of present mechanisms;
the possible alternatives; current progress toward reform,

Wm. C. HOOD, Advisor, Bark of Canada

4/ The Economic and Fiscal Implications of Constitutional Reform in Canada (2 lectures)

A discussion of the significant changes that may arise from our constitutional reappraisal and the
effect of these changes on the economic policies of bothprovincial andfederal levels of government,

DR. JACQUES PARIZEAU, Ecoles des Hautes Etudes Commerciales, University of Montreal
5,

=

The Outlook for Interest Rates (2 lectures)

An analysis of the factors influencing interest rates and their relative importance; the effectiveness
of government monctary policies,

Speaker to be announced.

6,

2

The Potential for Technologically and Research Criented Companies in Canada (2 lectures)

Two views of the problems Canadian companies face in this field; the various programs and incen-
tives afforded by the Canadian government.

MR. CHARLES B. FISHER, President, Radio Engineering Products Limited
MR. J. J. SHEPHERD, President, Leigh Instruments Limited

7

=

The Challenge of Urban Housing (1 lecture)

Curcent key principles of urban planning and how they are related to current growth trends in
metropolitan arcas with particular emphasis on housing. An assessment of the role aud feasibility
of “new towns”’,

A. E. DIAMOND, President, Cadillac Development Corporation Ltd.

8/ Real Estate Financing (1 lecture)

Vehicles in current use in financing real estate developments; a discussion of the increased in-

nent of ish i (both financial and industrial) in real estate development
and ovnership; the evolution of substantial real estate development and property companics in
Canada,

W. H. McDONALD, President, Morbank investments Ontario Lid.

9

=

Theory of Conglomerates (1 lecture)

A discussion of the cconomic contribution of conglomerates and their influence on the development
of new management philosophies and forms,

Speaker to be announced.

10,

=2

The Future of the Canadian Near-Banks

The aperations of the ncar-banks and their role in the Canadian Economy; present regulatocy legis-
lation and the prospect for change.

J. ALLYN TAYLOR, President, The Canada Trust Company

THE CANADIAN INVESTMENT SEMINAR

listory of the Seminar

The Canadian [nvestment Seminar was first held in 1963 under the sponsorship of the Montreal
and Toronto financial analysts sacieties. The aim of the sponsors was Lo pravide senior analysts and
investment managers with an opportunity to meet with leading thinkers in the arcas of cconamics, busi-
ness and i in a university phere. The Seminar has been repeated in each year subse-
quent ta 1963, except 1957, and is now considered to be a permanent annual event. In keeping with
this permanent status, responsibility and control of the Seminac has been vested in an independent
Board of Regents.

Objectives and Educational Policy

The Seminac program is directed primarily toward a widening of intellectual hotizons rather
than the development of specific information which may have some immediate practical value. Thus
the program is focused on the cconomy as a whole with an analysis of the factors and policies which
affect its secular growth and cyclical movements. In addition, the program each year covers 2 or 3 key
industries whose fortunes are closely interrclated with Canadian economic performance. In short, the

Seminar is intended to expose the participants to longer range cconomic and investment problems and
to provide them with a framework on which they can basc investment policy in the months and years
ahead. With respect to the program in 1968, rcaders are referred to the “Course Descriptions and
Faculty”.

Organization of the Seminar

The Seminer is held at the School of Business Administration of the University of Westorn
Ontario and spans three and & half days commencing Wednesday, Scptember 4th and ending at mid-day
on Saturday, September 7th. Attendance is limited to hetween 60 and 70 persons in arder to ensure
everyone's full participation in the program. There will be eleven speakers delivering an aggregate of

_ sixteen lectures during the morning and early afternoon period. Discussion periods are conducted in

the late afternoons and evenings.

In summary, the program has been planned under the assumption that each member will devote
his full time to it. Participants will be well advised not to “bring their offices with them™ to the
Seminar.

Who Should Attend the Seminar

Applications to attend the Seminar are invited from all members of constituent societies in the
Financial Analysts Federation.

The Sominar is an advanced program. [t is designed for those who hold positions at the policy-
making or poli level in i analysis or i Fuctl the

program i background dge of Canadian economic and investment affairs.

It should be noted that attendance at previous Seminars will not impede any applicant's
chances of being accepted for 1068. Also, no application will be prejudiced by the fact that mare than
one person from a particular firm has applied. The only criteria for seloction will be experience,
maturily and respansibility in the investment field.

CANADIAN INVESTMENT SEMINAR

1968 SESSION

SEPTEMBER 4 — SEPTEMBER 7

Conducted by the

Board of Regents of the

CANADIAN INVESTMENT SEMINAR

At the

School of Business Administration

The University of Western Ontario, London, Ontario

Physical Facilities

The Seminer is held on the campus of the University of Westorn Ontatio in London, Ontario.
Located between Toronto and Detroit, London is served hy Air Canada from Cleveland, Windsor (Dotroit),
Toronto and Montreal, and by the Canadian National and Canadian Pacific Railways.

All members of the Seminar are lodged on the campus in Medway Hall, Men's Kosidence.
These modern air-conditioned facilities provide ideal aeommodation for comfortable living tagather
with excellent group discussion rooms. All meals arc served at the residence dining room.

Classes meet in the Richard Ivey Schaol of Business Administration Building, which is also
air-conditioned. College scrvices and recreational facilities {including the University swimming poal)
are available during the Seminar. Inquiries about the Seminar should be addressed to:

Thomas H. Inglis, Director, Canadian Investment Seminar
¢/o North American Life Assurance Co., 105 Adelaide Street West, Toranto 1, Canada
The other members of the Seminar Committee are :

Frank T. Clifton, Treasurer
Charles B. Loewen, Program

Dr. John A. Humphrey, University Representative
Fred E. Whitehead, Registrar
BOARD OF REGENTS CANADIAN INVESTVENT SEMINAR

John A. Boyd, C.F.A,, Chaimen
Andras, Hateh & Hetheriagton

Ragmond A, Crosby R. R. Naudie, C.F.A.

Richardson Securities of Cenada, Winnipeg Sun Life Assurance Company of Canada, Montreal
Thomas H. Inglis Carl H. Otio

North American Life Assurance Company, Toronto Montreal Trust Co., Montreal

Prafessor T, W. P. Jones J. B. Purdy, C.F.A.

University of Western Ontario, London Imporial Life Assurance Company, Toronto

Robert T. Morgan, C.I",A, Michael M. Ryan

Wood Gundy Securities Ltd., Toronto Ryan Investments Ltd., Vancouver

Douglas P. Thomas
Collier, Norris & Quinlan Limited, Mantreal

Course Descriptions and Faculty

1/ Canadian Growth Problems and Prospects (2 lectures)
An analysis of the factors affecting short and long run economic growth in Canada.

DE. ARTHUR J. R. SMITIL, Chairman, Economic Council of Canada
2,

2

The Problem of Foreign Ownership in the Canadian Economy (2 lectures)

Can there be a ise in the £ forcign hip which adequately protects Canadian
sovercignty and assures that domestie corporations are properly motivated by Canadian commescial
policics, without unduly discouraging foreign investments.

PROFESSOR M. H, WATKINS, Deparument of Palitical Economy, University of Toronta

1960s

4. The Implications of Taxatior. Policy (I lecture).

A review of the Carter C ission Report (assuming its availability) with an of its possible
social and economic effects.

RONALD ROBERTSON, Direclor of the Canadian Tax Foundetion.

5. The Communist States in World Trade (2 lectures).

The economic development of the U.S.S.R. and the other East European Communist States. The
fallacics contained in the concept of “free world™ demand and supply. The competitive potential of
the Communist States in world commerce, with particular reference to its effect on Canadian exports,

PHILIP E. UREN, Associate Professor of Geography, Carlelan Unisersity.

6. Trends in Trensportation Within Canada (1 lecture).

The effect that developments in transpertation will have on the Canadien industrial structure and the
contribution of such changes in enhancing productivity and growth.

JAMES A. McDONALD, Vice-President, Canadion National Railways.

N

Industrial Relations in Canade (2 lectures).

A description of the structure of the Canadian labour movement; the influence of Canadian-United
States labour union relationships, Labour attitndes towards inflation, automalion, private cnterprise,
carporate profits and economic growth, The present bargaining postures; the “wages parity” issue;
the short un outlock for Jabour costs.

Speaker lo be onnounged.

8. The Canadian Steel Industry (1 lecture).
A discussion of the competitive success of this important domestic industry with views on its problems
and opportunities.
DAVID 8. HOLBROOK, Chairmen and Presidenl, The Algoma Sleel Corporation Lid.

9. The Cenadian Forest Producis Industry (1 lecture).
Views on the supply-demand and cost-price equations through the eyes of a Canadian West Coast
producer.
ALEX. G. RANKIN, Vice-President, Finance, British Columbic Forest Producls Lid.

10. The Canadian Petrolearn Industry (1 lecture),
“The position of the Western Canadian producer in the light of continuing crude oil discoveries in Alberta.
A reappraisal of the “National 0il Policy” in the light of curreut conditions.
JOHN P. GALLAGHER, President, Dome Petroleam.

11. Recent Developments in Banking and the Capital Markets (2 lectures).
The impact. of monetary policy on banking in 1966; liquidity, lending policies and capital adequacy.
The impact of the Canada Pension Plan on provinsial and municipal financing. The growth patteras
of non-bank financial ustitutions, The short run outlook for the demand for and supply of funds.

ROBERT M. MacINTOSH, Assistant General Manager, Invesinents, Bank of Nova Scotic.

THE CANADIAN INVESTMENT SEMINAR

History of the Seminar

The Cunadian Investment Seminar was first held in 1963 under the sponsorship of the Montreal
and Toronto financial analysts societies. The aia of the sponsors was to provide senior analysts and
investment managers with an opportunity to meet with leading thinkers in the areas of economics, business
and i in a university The Seminar has been repeated in each year subsequent to
1963 and is uow considered to be a permanent annual event. In keeping with this permanent. status, respon-
sibility and control of the Seminar has been vested in an independent Board of Regents,

Objectives and Educational Policy

The Seminar program is directed primarily toward a widening of intellectual horizons rather than the
development of specific information which may have some immediate practical value. Thus the program
is focused on the economy as a whole with an analysis of the factors and policies which affect its secular
growth and eyolical movements. In addition, the program each year covers some 3-4 key industries whose
fortunes arc closely interrelated with Canadian economic performance. In short, the Seminar is intended
ta expose the participants to longer range economic and investment problems and to provide them with a
framework on which they can base investment policy in the months and years ahead. With respect to the
program in 1966, readers are referred to the “Course Descriptions and Faculty”.

Organization of the Seminar

The Seminar is held at the School of Business Administration of the University of Western Ontario
and spans thres and a half days commencing Wednesday, September 7th and cading at mid-day on Saturday,
September 10th. Attendance is limited to belween 60 and 70 persons in order to ensure everyone's full
participation in the program. There will be eleven speakers delivering an aggregate of 17 lectures during
the morniug and carly afternoon period. Discussion periods are conducted in the late afternoons and
evenings.

Tn summary, the program has been planmed under the assumption that each member will devote
bis Full time to it. Participants wiil be well advised not to “bring their offices with them" to the Scrinar.

Who Should Attend the Seminar
Applications to attend the Seminar are invited from sll members of constituent savictics in the
Financial Analysts Federation,
The Seminar is an sdvanced program. It is designed for those who bLold positions at the policy-
maling or policy-i ing level in i analysis o § Turthermore the

program presup) i ledge of Canadian economic and investment affairs.

1¢ should be noted that attendance at previous Seminars will not impede any applicant’s chances of
being accepted for 1966. Also, no application will be prejudiced by the fact that more than one person from
a particulax firm has applied. The only criteria for selection will be i maturity and ibili
in the investment field.

Physical Facilities

The Seminar is held on the campus of the University of Western Ontario in London, Ontarin. Located
between Toronto and Detroit, London is served by Air Canada from Cleveland, Windser (Detroit), Toronto
and Montreal, and by the Canadian National and Canadian Pacific Railways.

i
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CANADIAN INVESTMENT SEMINAR

1966 SESSION

SEPTEMBER 7 — SEPTEMBER 10

Conducted by the

Board of Regents of the

CANADIAN INVESTMENT SEMINAR

At the

School of Business Administration

The University of Western Ontario, London, Ontario

All members of the Seminar are lodged on the campus in Medway Hall, Men's Residence. These
modern air-conditioned facilities provide ideal accommodation for comfortable living together with excellent.
group discussion xaoms, All meals are served at the residence dining room,

Classes meet in the Richard Ivey School of Business Administralion Building, which is also air-
conditioned. College services and recreational facilities (including the University swimming pool) are
available during the Seminar. Inquiries about the Seminar should be addressed to:

Jouw D. McNen, Canadian Invesiment Seminar,
¢fo Sun Life Assurance Co. of Canada, Daminion Square, Montreal, Quebec.
BOARD OF REGENTS CANADIAN INVESTMENT SEMINAR

Jouw D. MoNErL — Chairman
Sun Life Assurance Co. of Canada

A Movox Kuwe, C.FA., Professar . W, P. fonzs,

Co., Philedelphi University of Western Dntario, London,
E. Kenpazs Conk, Hosear Grav,
Noranda Mines Lid., Toronto. James Richardson & Sons, Winnipeg.

Tromas H. IncLis, Warren J. McCarmy,
North American Life Assurance Co., Toronto. Sun Life Assurance Co. of Canada, Montreal.

F. MicaAEL A. Riopecr, G.F.A., J. B. Purny, CF.A.,
McLean, Budden Ltd., Montreal. Trperial Life Assurance Co. of Canada, Toronto.

Course Descriptions and Faculty

1. D in Canadian ic Policy (2 lectures.)

A oritical review of cwrent domestic monetary, fiscal and other government coonomic policies;
judgements about the adequacy of these policics in fulllling the goals of nom-inflationary, stable
growth together with full employment.

PROFESSOR DAVID W. SLATER, Professor of Economics, Queen’s Universily,

2. Canadian-American Fi ial and Corm ial R i ips (2 lectures).
A discussion of the present policy alternatives open to Canada with respect to economic relationships
with the United States, and a forecast of future trends. A discussion of capital dependence on the
United States and the pros and cons with respect to the foreign owned firm in Capada.
PROFESSOR A. E. SAFARIAN, Head of the Depariment of Economics and Political Science,
University of Saskalchewan.

@

Canada’s Stake in International Monetary Reform (2 lectures).
A report on the progress made towards agreement on reform by the “Group of Ten”. A roview of the
cfforts of the United States ta improve jts balance of payments position; an assessment of the implica-
tions of these policies on Canada. The inter-dependence of monetary policies. Discussion of the ways
i which Canada's vital inicrests are at stake in the current negotiations.
JOHN EXTER, Senior Vice-President, Firsi National Cily Bank, New York.

NEXT



BACK

1960s

THE INSTITUTE OF CHARTERED
FINANCIAL ANALYSTS

The Inatitute of Chartered Financial Analyst was formed in 1959 by
The Fimancis] Analysis Federation, an orgasizstion composed of scese
thirty-nine constifuemt societies kocaied in major cities of the Unibed
Stmies and Camada. The Institule was incosporaind under the Liws of
the Commonwealth of Vieginia in Jesusry 1962

The Institule han the following ohjoctives:

T fusidr Aipher educailomal sradarady fw tbe field of financial
anadyun

T comdorcd # Frtigmed fn aer mdividus! rampeiencs
el whilT s peviieni ffrlds of dnoeledge.
Ta doe wiih the g T e ch d

Financisl Anstyar, pevspar whe have mo (e Stavdandy simb
Hivkeal by rhe Inaiiare for the jeofeniong praciler af financil
iirddy e

T [nnid wpoa rhe mel i af preleastovel ok faral
T siimulite senparch snd e m_.u- B edurariane)
wmihirialr.

To recefve the designation “Chasternd Finssclal Analyd™ o smalyst
miiied pass a total of three exsminations, no more then one of which mey

be tuken in any ooe year and all thees st be compheted smooessfully
lﬂmlpﬂinddmum Exeminstion | i coscomed with citing

s knerrindpe of fmvestment principles and analytleal sech-
nll'rIlH Examisation H llwﬂiuhwm smalyuis and
comnmic prowih amd bus) i [madon 1 concen-

tegles on invesimes! mansgemesl deciion-making snd economic issues.
The minkum succeisful prsing grade on oll saaminations i seventy
persenl. AL the proent Gme thkece are 1329 individeals emited i
carry the C.F.A. designation of which 93 ary located in Cansda

Posondalion EFof %m}

Cuoeal 5. Brsasii, £,
Execovive Vice-Freviden:, The Finensal Asalyvn Foderutios

oo

Guuost Soakion
Gropoes PLESCOFF

A ininier Fiendpoiraniary d Fisancisl Counnollor
Emhassy of France 65 the Lnlied Sube

“THE FRENCH POSITION
™

INTEERATIONAL MONETARY AFFAmE"

%ﬂ-ﬂfﬂ#ﬁf «.%rmrr ciead
ﬂméﬁf Denmen

King Edward Shomton Hotel
Torouis
Mondsy
March 25, 1968
Hoad Tablo
E. [\ RanroRn

Vicr=Presideni, The Toreste Society of Finsncial Anabyvis

M. 0. Teisat
Prevident. The Testivese of Imermal Awlitors

Mims M. Casrana
Coninl General of Franee la Toress

D, 1. M. Cooties
Deas, Facalty of Adessirstive Snelies, YVork Lndvendry

Giroacus PLEsCOPF
Financial Comaclios, Enibassy of Frasee io dhe Lisitsd Ssis

L A Bovn, A
Pranideni. The Tomms Sockry of Finascsl Ansbyws

His Excyvoesey, Prascom LiEpuc
A mibgriadsr of France i Cosads

G5 Besana, cora.
Esvziitive Vivi-Froildeni, The Findassl Analyvti Faleraton

1. 5. Deacos
Chatrman, The Toronds Sock Ewchangs

E. A, Danil s
Frouideni, Tha Corialed Omasl Acccantams Asac. of Ontarin

H. E. Lawapoan
©halrmaen, Cmeanks Securites Comminion

A B Hassay
o Baivesan, Truel Companies Awos. of Canaila

1960s

NATIONAL PRESS
CASCKING SERVICES

276 RICHMOmL o dr. iwiwidl O, CAMADA

Financial Post, Toranta(Det) .|

SATURZAY, SEFTEMBEH 2, 1%

18 Canadi ans
Avarded CFA

CHARLOTTESVILLE, Va.-—
Eighteen students from Canada
were among the 268 successful
candidates who received the’
first awards of the profession-
al designation of Chartered Fi-
nancial Analyst (CF.A.) from
the Institute of Chartered Fi-
nancial Analysts, University of
Virginia.

Institute was organized  in
1862 and is sponsored by the
Financial Analysts Federation,
which includes §,250 members
in 34 constituent societies in
major cities of the U, 5. and
Canada. Institute is chartered
to meet “the increasing need
for high standards of technical
and ethical performance in fi-
nancial analysis.”

Here are the Canadian grad-

Juales:

H

MONTREAL
anmmd W. Altlmas, Jones Heoward &

A, H. Balion, Belton, Tremblay & (o,
Willard 8. Bush, g Lgpt of Canada.
Aigg  Margaretr E. Camessn, Molean

. nuddm Ltd,

FP. R. Carrillo, Graymaoni, Lid.

P. H. Davies, Canadian Natlonal Rall-
ways,

A, John Frast, Guaranly Trust Ce,

Hozs E, Fullerian, Royal Trust' Ca,

L, & Jackson, Jackson, MeFadyen

" Securities, Lid.

Etienne Kosko, Beltun Trembiny & Ca.
Lamplough, Collier, Norris &

Quinlan.

Ernest MeAteer, Oswald Drinkwaler &
Graham Lid. .

Peter M. McEntyre, St Lawrence Sugar
Refinerles Lid,

W. T. Moran, Greenshlelds Inc.
- Thomas G. Sweeny, Bluenosy Niﬂlhl &
Twine Lid.

ORONTO

'l... E. Barlow," Hcl‘..t-nl ‘l’wu;. Welr &

Juhn H. Hall, M:nul'ullrtn Lite In-
surance Co.

Dianald J, Rogers, Equlublq Securilles
Canads _Lid.

NEXT
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CHARTERED FINAMCIAL AMALYSTS
CODE OF ETHICS

WHEREAS, the profession of financzial analy-
sls has svolved bocause of the lncreasing public
nesd for competent. objective and trustworthy
ndvice with regard to investments and Nnancinl
managemnoent; and

WHEREAS, those engaged in this profesalon
have jolned together In an organization kEnown
as tha Financial Analysts Federstion: and

mmmhgmmmﬂtrﬂm

amploy

which -should be common to all engaged in the
Profession of Ainancial analysis and accepted and
maintainsd by them:
WHEREAS, the Floancial Analysts Federa-
tion on May 20, 1862 duly adopted a Code of
Ethica and Btandards ns a gulde for thosse who
practice the profession of financinl analysis;
NOW, THEREFORE, WE, the Trustess of tha
Institute of Chartored Financial Analysts, DO,
this 14th day of March, Nineteen Hundred and
Bixty-Four;
Adopt ma n Code of Ethics for the Institute
Chartersd

I. RESPONBIBILITY TO THE FUBLIC

The general publio has the right to axpect ol
tho professional Anancial snalyst technical com-
petenoce mnd ability, honesty and a high degree
of Integrity, objectivity In opinlons expresssd,
and avoldance of exaggeration and misrepresen=
tation. Moreover, the financial analyst should not
resort to misleading and high pressure sales
methods in solicitation of business, Including ex-
hwmmdmm'm

ot TTTOR = 2 "‘-ﬂ;um — J.'

T

I RESPONSIBILITY TO CUSTOMERS,
CLIENTES AND EMPLOYERS

Customers, clienits or employers of the analyat
should expect and receive strict, undivided fdel-
ity and loyalty to their particular interests,
maintenanoe af complete confidence respecting
thelr privats affairs, and diligent and judiclous
effort in handling their business. Customers wnd
clients are entitied to a clear understanding of
the source of compenantion received by the Ana-
Iyst or his crganization in connection with ser-
vipea rendered to them. Customers, cllenta or
employers are entitled to full disclosure rospect-
Ing any conflict of interest on the part aof the
analyst and the snalyst should not enter Into
any business arrangement which might impair his
ability to render unbiased and cbjective adwvioce.

IIl. RESPONSIBILITY TO CORFORATE
MANAOEMENT AND OTHER SOURCES
OF INFORMATION.

Corporations and others furnishing informa-
tion to analysts have & right to expect of the
professional mnalyst that any materinl &0 fur-
nished will be reported accurately and not used
in an nappropriate way or for any unfair per-
sonnl advantage of the nnalyst. Information
given to analysts by management on & confden-
tinl basis ahould be treated as such.

IV. RESPONSIBILITY TO ASSOCIATES
AND FELLOW ANALYSTS

Associntsd and fellow analysts are sntitled to
expoct of the analyst a high standard of pro-
fessional conduct in all matiers pertaining to
oompetition with others In the fsld, relations
with professional corganizations, use of material,
and terms and conditions of employment within
his own organization. Every effort should be ex-
erted to maintain unimpaired the professional
status of the analyst in all aspects of his business
relationehipa, mnd s aphold ths honor and
maintaln the dignity of the profesaion.

1960s

formation, that he will give meticulous consider-
atlon to both the lettor and spirit of the law and
cooperate fully with regulation by government
mgencies, stock sxchanges and industry sroups.

2. The Chartered Finanocial Analyst sahall
conduct himself In such manner that transsc-
tiona for clients have priority over porsonal
transactions and such parsonal transactions shall
not in sny way operate adversely to the Interests
individunl or firm interest in the specific seocur-
ities repommendsd for purchass or sals.

8. The Chartered PFinanclal Analyst shall
eompati-

4. Tha Chartered Financial Analyst shall
not pay fess or commissionsa to others for recom-
mending his service unless such payment ls fually
disclosed to the publls or the cliemt.

due, and being extremely careful to avold pla-
FlaTiam.

8. While the Chartered Financlal Analyst is

professicnal
madia of paid newspaper or journal advortise-
ments.

7. Viclations of the Code of Ethics or “Culde-
linea™ will be regurded ma cause for termination
by appropriate action of the Board of Trustesa
of the Institute of the Chartered Financial Ana-
Iyst's right to use the CIF.A. deslgnation.

NEXT
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Harry l= Wolfsom
Eozmeth E. Burgle

frearge 0. Arsatbrang
F. Gomian
Maxwell R O, Vou

W Sesuritiss Lid,
=« H. Wastall

Copfedarntion Lifs Aenccistion
By Bea
Eobart . Jonsa

The Sequrity Asslysto® Associatien

of Torenta
Masbarshiz List 1956
E. M. Bandersom W Milton Watters
Fordom Maslacd
John He Milns
Bobert A. Sharratt David Miskimsin
Bruse D, Shaw
Babeop's Capndisn Feporis Ligites 2, &: Daly 5*-
Eormas Hlack B, ¥, Hokh
Dopald J, Hogors &, B. Stovemsoe
Johm £, I1ifTe 0+ 7« Molaobe
.I.HE H: Jarvis Harbart C. Andresa
Zomiplon Fecurities Sopporstion Ligived
Paal I, Crosby Esan LeasaFurler
. T, Locas
Huasall J. Horrison
Donald Arsstrong
d D, H, Ammatt
G Ms Eroam
As s Crrnegis
J. M. Beirgsas Hslsen . Lane
W. L. R Dalyen Hs 0 Chubb
Ea Stuart Milea
Frod §. Stanten Sraper; Dimgean & Coe
Mamial

1950sMembership

I . FPullerion
Enithk M=Eienon

Malools 4. Moysay

Eugh F, Masksy

oo Goad &
7+ B. B0
%ﬁmman
Eorman §
bt gl &.!Eth!.ﬁh.

P. C. Waite

Tomald Angas

Bdward I Fraser

W. J. Bhorts
d. Dardan Weir

Albart 0. Lesg
s

¥. B. Whikton

Wm. A. Btowncy

George Ollarecshay

Jumary 29, 195

Iho Security Asaiysta! Angocjmtjen of Torguto

2. . Ainley
Daniel 0, Atkineps

o Ea
+ d. Boss Oborne
¥s 0. Whitlsg

Arzold ¥. Oook
¥, @. Ouler

T. 2, Onpford

Jo As Olarke
Imyid A. Tilta
William A, Feote
D, R. Eayne

H: J« Marsdan
Bepry leimer

iy e
Exrold A, Oake
Johs B. Kelallum

Hewmrd N, Grann
Frazk T. Eoclik

Johe A. 5. Penny
Oeorgn 0. Btewmry

Ihpmeop, Eornnghes & Co,
. Sharuooed

Norman . Albart
Ey B, Boulier

B 32—y

¥alwyn, Ficksr & Op, J4d,
- dlan H, Curres

T

Fu W. Witiskock
Hoy C. Wivistock

Fhiliy J. Chadsey
Willies F. Wildar
David Sisnley

Mr. Georgs M, iansen “Pe

For your informilon we anclose a cofy of our Co
n Jiet of pur meshars &3 of Japsary 20%h 195%. Alse encls
Bew Tork draft in favour of tha N.F.F.AB. For §10L.00.

If thare is any further inforsation which yoo se
with our application for affilistion, kimdly let ug kmow,

Tours wary truly,
Jaf B M. Daly,
Prasidast,

T EECUSITT AMALYSTS! ASSOOIARTON
OF TCED0

Febraacy ek, 155k,

M¥r. George M. linassn, Secrebery-Troasurer,
The Eaticnal Federatlon of Plsassisl Asalysus! Bocieties,
gn Eaymtone Custodian Funds, Ine.,
Comgrens Sirnek,
BOSTON, Mass.

Denr Wr. Hanssni=

At our imst regular meeting on Jamusry Zlst, it wns umsnisously
docided by thoss pressci that The Jecurity Analyais! Association of Toronts
Bhould spply far alffiliacicn with Tho hetls=al Fedaratios of Finassial
Arnnlyetes Socletiss, I am tkarefors writing you im this regard,

Cuor Assgeintien wan feunded hers in Novesber of 1535, It wam
eriginally called The Finazcinl Statisticinzs Assogistloz of Terombo, and
in 1951 the naos was changed to The Securiiy Asalyete’ Aesocistion of
Taronte.

Our current pald-gp sesherabip tolals 104, mnd our secters rep=
resant Stock Srokers, Investzszi Dealers, 3anks, Trust Cespamiss,; Life
Insiraces Cosganien, Invedimect Counsellors and Imrestmect Trusts. Our
saabsrs Are Yooy Eman, sed the quality of our sepbership i@ good.

We mormally have ens dineer sestimg ssoh month, hefors whizh we
hawe rofreshsocta, &nd after which we e sddresced by & Spealer, We con=
nider these sosiings sxsellent for enabling the sss¥ers to gel to know each
pthor, It is alss cur gurrent policy o huwe abouk bws ffernson Spamkers
each s=onth, who adiress ibo ssshernbip im the Mesbors Lounge of the Torento
ftock Bxchangn, and acswer susstiions afbsbwards. These seetings lasi from
JehS peme b0 5:00 pop. AEd Bave besm well atiscded. We alse have s Special
Forecant Meeting in September, mi whishk feur of our Mezbers w=s onlled upen
te forscast the sarcet for ths coming 12 momihs,; &8 to =

L. Intimirinl Grocks
2, D1l Srecke

3. Mipicg Stooks

b Bomls.

Bscent spealers te our Amsocintiom hawve incladed the fallowing =

Fredorlck ¢. fardirer, Q.C., Chalrsan of Metrapolitan Torants
H. Js Fraser, TVice=Frasident of Falcoshridge Kickel lozas fisited
Goerga F. Enight, General Manager, Conwvemers Ges Jo. of Toronke
¥, A, Biddall, Inrector of Ceorjge Semton Lisited, asd
Preaident of Wsaton Bakeries Lisited
A, G, Wrigkt, Presldent, Dogislon Fousdoies & Eipal Limdted
Ja Wa Horssy, Prosidsei, Deminion Steres Limited
0, ¥, MoGivhen, Treasurer, Isperisl 01l limitod.

2 ITs
. Daly fo. Limited,
Eing Birasy, Wesi,

1, Omsads

=¥
.t
Pk

§
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" H-‘-‘.Ltu;_"_,l R.2 5 e
The Iational Sederation of Sinancial Snalysts Sociatios The Hatimal Sederation of Snancial Pnalysts Suciatios
Peoridviat Brecative Pici-Prerident SotviirsTrearanie Prezideni Exventive Fivw-Prosideat Froevtarp Treaouver
o - RO T e o e s iR =
April 3, 1954
Narch 23, 1954 To: All Directors of The National Federation of Financisl Analysts
Soclieties

Mr. George M. Hansen, Secretary-Treasurer Subject: Proposed Admission of The Security Anslyste! Asscciation
3 of Toronto to The Federation

The National Federation of Financial Analysts Socleties
Eeystone Custodian Funds, Inc.

50 Congress Street i 5
Boston 9, Massachusetts The following enclesures are submitted in connection with

the sdmission of The Security Analyste' Asscciation of Toronto to
Dear George: The Netiohal Federation of Financiel Anslysts Societies.

I have received 2 letter today from George Shannon Exhibit A - Letter of Transmittal Ifrom Fresident.

in his capacity as Chairman of the Admissions Committee of the
Hationel Federation of Finenclal Apalysts Socletles, It is in
reference to the application for membership received from the
Security Analysts' Association of Toronto. He sets forth the
materisl which accompenied this application and which conforms
in all respects with the requiremente es stated in the Constitu-
tion of the National Federation. The Committee has granted its
unanimous epproval to this application following = reguest
directed to the Security Analysts' Associstion of Toronto for,
and receipt from that Society of additional explanatory material.

Exhibit B - Report of Admissione Commitiee - George
Shamnon, Chairman.

Exhibit C - Gopy of Toronto Constifution.

Exhibit D - Brief History of The Security Analysts!
Association of Toronto.

Exhibit B - Roster of Membere and Affiliatioms.

The Secretary-Treasurer reports that a check for payment of one

In view of the unanimous approval of the Admissions k
year's dues in advance was received February 3, 1954.

Committea, my own review of the material upon which the Admissions
Committee based its opinion and my own favorable opinion besed :
upon & visit to the Toronto Society, I teke pleasure in certifying You will remember thet you have twenty-one days in which to

express your views for or egeinet thie application by writing to tha

the application of the Security Analysts'! Association of Toronto
to the Secretary-Tressurer for submission to the Directors for Secretary-lreasurer, I1f you 1:rish. this information submitted to all
their approval by ballot, as provided under the Constitutiom. obhibk: Diveotions; pleass: s tnlicabe I your) conmniehlonds

Sincerely, Sincerely youra

:Eg;ftﬂﬂﬁ64£jl (3 Yo ##:ii:; g;;é?%éum Pnddnn_

Sdoretary-Treasurar

Samel B. Jone GME: bt
President
Enclosures

THE Bosran Spetamy AnALvars Socmry Kansas Crey Socanry or Finamcii Asacyvsms THr Provibesce Soctimy oF FInaNcas ANALYSTE
Tun Boaron Secunery ANALYITS SOCIETY Kasiaas Crry Socrery oF PrMANCIAL ANALYSTS THn Provibasics SOCIETY of Fistamcial AMALYSTS Tian IsvesTMiEnT Anatyers Socusry or Citicaco Tz Los ANGILES SOCIETY OF SECURITY ANALYITS Tite RscHMonn Socinry of PINANCIAL ANALYSTS
THE [RVEFTHENT ANALYITS SOCIRTY OF CHICAGD Tie Los Anuriss Socirry oF SECORITY ANALYATS Tom RICHMOnD Soory of Fisamcas ANALYSTS CLIVILAND SOCINTY OF SECURITY AMALYSTS Monrmuzas INsTITuTe OF INvesTMINT ANALYETS Tz 57, Louis Sociary oF FINANCIAL ANALYSTS
CLEVILAND SOCIETY OF SICURITY AMALYST MoNTaEAL [NETITOTE OF INVESTMENT ANALYSTS Teir §t. Louis S00uTy oF FINaNciaL Amaivers Tur Daccay Assoctamion oF [NvErMENT Asrams Tie Niw Yoas Socrre or Secusmy ANauyems, Tne THE SECRrTy ANALYITE oF SAN FRamcmos
THE DALLAS ASSOCIATION OF INVESTMENT AMALTITE Tur Hew Yore Soarry of Sscuniry Awacvers, [sc. Thie SecuniTy ANALYITE OF 54H PRANCISCH Tue Axavrm Sociry oF Drrsom FINARCIAL ANALYITE OF PHILADELPHIA Teriw Creies Soctery oF Secunmy ANALvaTa, Inc,
Toe Anacvims Socory oF DaTaom Frnancine AMALYSTI of PHILADELFHIA Twin Croies SOCTETY oF Sporumy Amavvars, [mc.
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CORSTITUTION OF
T0E SSOURITY ANALYSTS ASSCCIATION OF TORONTO
e Hational Sodasation of Sinancial %ﬁ/m‘: Haciokios R G
Procidest . Bverntive Phe-Bresid = = Ths pass of this Orgeaisstion shall bes
SAMUEL B, JONES M. DUTTON MOREHOUSE GEORGE M. HAMSEN i a
Fire Amsocistion of Philsdelpkis the Smourity Analysts Asscoistion of Toronto.
4oL 'Ohlni:-. Philadelphis &, Pa. m%wt&hpm 5. L Mh—ump.%
] ABTICOLE 2 - ghJscTs
(&) To provide s means of formal discussiou of problems relsting
March 26, 1954 to the trestmant acd prasantstion of firansisl statistios.
{(b) %o mot am & olesring houss for ideas and to provide prastical
suggestions for the solution of statistionl problems of
Mr, Samiel B, Jones partioular sssber statisticinsna.
Fire Association of FPhiladelphisa (a) To stwdy and examine the functiors and dutiss of lnvestment
401 Walmut Street (a) T Siaias Nn Mowrwiiont wel legal background of the sals
Philadelphia 6, Pennsylvania of sscuritiss Lo the Cansdisn public.
(o) To inveatigats tha theoretlosnl snd prestical problems of
Dear Sam: floancinl sdvertising.
(£} To smble the individuel members to contribote as far as it
I am pleassd to report that the Admissions Commities has given unanimous m:m“ i g - wedivia
approval to the application of the Security Analysts Association of Toroanto for {g) To stuly and investigste tha theorsticsl end prustioal
admission to the National Federation. problams of cur bopd and stock sarkets.
{h) To comtribute im acy way to improvesast in ths scomulation
i nnd tion of Capadian Plsepeisl statistios end to mid
Each member of the committee was provided:- in :E:'m growth of Cameds's seouriby markets.
{A) Copy of lastter from R. A. Daly, Jr., President, dated February 1, The mestinga of the Assoelation shull not be open tc the press and
195%, the original of which I &m returning to George Hansen, \ opinican snd views sxpressed at said seetings shall be trested in
strictest confidanne,
{B) A copy of the Constitution of the Security Analysts Association ANTICLE 5 sale of =
of Teronto as of Jarmary 21, 1954, ANTICLE & {a) W. amployen
: ‘ (L) & mamber houss of The Toronto Stook Exchangs
() A copy of the Membership list. {11) a member of The Investment Deslers' Assocotation of
Cannds with an offios in Torombo
In response to a request for further information with regard to the mem- (EEED) & mesber of The Broker=-Deslers' Sescoistion of Untario
bership quelificetions reised by one member of our committee, further infermation with an office in Terento
was requested from the Toronto Society and further information was provided to the (1v) a Bank, Insuranse Company, Trust Cempany, Firsnolal
entire committes in & letter under date of March 10. Institution or Btatistical Hervics, upon the imvita=
tion of the Executive
I would like to call your attention to the faet that so far as the tech- o A aful loyed in th Ilation and prasentstion of
nicalities of applicatlion are concerned, the roster of membership as provided did -uﬂ:tﬂ-: .1&1 the p&u-'ﬂ“rﬁ: manbors of his company
not specifically include, a8 steted in the Constitution, Article 3, Section 2 (c) ahnll be aligible for sesbership upon making applicstion s here-
"z complete roster of its members and their occupstions." (underlining is mine). imafter provided,
Ag a matter of receord, I would suggest thet this information be obtained zs (b} all spplicsnts for memberehip shull be formally proposed in
promptly as possible, writing and upon recommsndation of the Hxsoutive, snd having
puid their snnusal duss shall ba pressnted for elsetiom to s
However, we have had the personsl assurances from those who have visited mb"m‘ brs S Ja TunrbElid al- S SEEEY(EES
with the officers of the new organization, including George Hansen and yourself,
of the general charaster of the occupational status of the membership-—particularly (s) doy member sy be.syapteied or oxpsllad from the Asscaisyite
o the unanimous decision of the Zxseutive or upon & two-thirds
80 in regard to how it compares with Montreal end certain other Sccleties, and are vota of the mesbership.
convinced that it is compatible with our present requirements of admission. (8) iny mesber may resign fram the Asscolstion by giving writtes
notics while atill u mesber in good standing and suoh mesber
Sincerely yours, ahell be alligible Por re-slsotion in mooordsnes with Beotlom
(a) of this articls.
/8] George
George M. Shennon, ARTIOLE 4 = Duss
Chairman, Admissions Committee () The snnusl dusa whall be sush emount as the Exscutlve, ilotbeir
soration, may deoids and mu*:: paysble n;thﬂrl the
Tin Bosron Secunrmy AMALYSTS Socrry Eoasriad Crrr Socnrr oF FIMANCIAL AMALYETS third mesting lu emch year with the provision a li=mitod
TiE INVESTMENT AMALYETS SOCIETY OF CHICASD Tue mm&;ﬁq BECUNITY AMALYSTE ::: ::"ug“ Sﬁ:’:}::nm ._ml m” further l-“:m‘ bo mada by tha Erecutive, providing sush
Cosvmianp Sociery oF Secunrre AMavvers Mosmenar ITITUTE OF INVESTMENT ANALYSTY Tue 57, Lotis Sociary of Preancial ANALYETS “"-“tI al ullhﬂ' by S IRrAy ‘Seke &b & FOgRiEr Seehing
Tiin Dastas AssocuaTion oF [NvasTRENT ANALYITS Tun MNew YorE So0imy oF Seomrry Anavvars, Dec, THE SECURITY AMALYETE OF San Prascco ol s
THr AWALTIT Sociery of Dsreorr Prusseciar Amatvemy or Puriaseusmn Twrw Croes SociETy oF SEOURITY A [y ‘h} Fo membar who has nok Fu his dues hr the first w of ‘hm
shell resain in good standing, and the Tressurer may, st the
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OurConstitution1950s

1950s0QurConstitution

ARTICLE 4 = scontinned
{&) (eont'd.) dissrstion of tha Exeoutive, mct an he deams
advizab

{2) The fisoal year of tha Associmticn shall ecd co the Slst day
of Uay of sach ysar.

ARTICLZ § -  MEiYTNOE

(n) The Assoolstion shall hold 1 mostings botwesn the
lst day of Ootcher and the day of Jums, the tims mnd
placa of all mestings to be st the disarstion of the Exseutive.
(b) The Anmusl Mesting of the Assooimtion shall be held atthis last
Emwting, nm-urmr-r-

{a) o mesting of the Astoclution sbull be sonsldersd e properly
constituted unless m Notice of Mesting i mailsd to the members
prior thareto.

(4] The Bxecutive shell meel wt lesst cooe betwesn sash
mseting of the dspoclation, and no formml notice be NECOREATY.

At nll msetings of the Sxscutive or properly ccmstituted Qomsittess,
the Fresident of the Assceistion shall have ons vote, and in sdvemt
of & tia he shall b=ve & second or easting wobs.
= DFFICHAS AND COMMITTLEN

(u) The Governing Body of the Asmoolation shall be known ss the

TR Executive, and shall be composed of the following officers:
mhﬂﬁﬂ,mﬂn—hﬂ-ﬂ.tumn&lﬂmm

() The Homorary President and Imsediate Fust Praidast shell be

Eambars of tha Exscutive, but shall not be smtitlsd to wots on
mattars of executive decislon.

ARTICLE & - RACLACHUN? OF SIAUYIVS OFYICRS
Bhould & vacamey cdour on the Sxeeutive s sesber of the Assoolution
) shall be unu{br_tu-\:mtr:rmmmnuun
(b) If smy slectsd smamber of the Hxscutive is sbsent from thres
of the Executive, or doss not ressin & mamber of the Assoolstiom
in geod standing, his position shall be declursd wmoant and the
vaganoy shall ba filled sz stated in the preceding olause.

PAGE 3
ARTICLS © - DUTISS OF THa OFFICKRS

(e) Tha Eonorary President shall bs the hooorary leader of the
hnsoaiation and ean beoome ax-officic member of tha Hxscutive
Af he so desires,

(b) President; Tt shall be tha duty of the President to call and
proside at nll mestings of the Assooilstion mnd of the Exsoutive
and to exarcise gonernl pupervision over the affuirs of the
Assoolntion, He shall be & membar of sach Commltites that ia
appointed, 4t the Aonoal Mssting be shall submit & combined
report of the year's motivitiss oo behalf of ths whols Hxscutive.

(2] Yice=Fresident: It shall be the duty of the Vice=Presidest in
the abesnee of the Fresidant to sot in his pluos.

(d) Becreiary: It shall be the duty of the Georetsry to msintain a
ragistar of the ssmbers, sondust officlel correspondence, presarve
all books and doewmants und to keop an eccurate rsserd of the pro-
asndings of the Assoolstion and of the Exscutive.

(o) Treasurer: It shall be the duty of the Trsssurer to receive all
sonies of the Asscolstion and deposit them in the name of the
Assoeistion in s ohartersd bank desigmated by the Executive, 411
aocounts shall be spproved by ths Exeecutive and nll shegues shall
be signed by the Tressurer wnd by either the Prasident, Vice-
Fraaidant, or Beoretary, or by suy two of these four. The Treasursy
shall submit at leest one finsncisl report to the Exscutive svery
sscond meeting, and shall supply a fimencial report at any time he
is called upon by the Exeoutive or by & two=thirds vota of the
dspooistion,

(f) Direstor of Mssbarships It shull be the partioulsr duty of tha
Mractor of Wesbarship to notively canwase for desirsbls new
masbers of the Assoolntion and to present the names of parsons
Who are qualified for Basbership in the Asscolstion to the Exesutive.
s ghall also supervime all other matters of a gepersl nature per=
. tuining to Membership as contained in the Constitution,

AHTICLE 10 - mvﬂ‘ THE SXuCUTIVE

(s) cxompt ms ctherwise provided inm this Comstituticn, the Sxsoutive
shall be in full charge of the adminlstration of the Asscelstion
and shall s responuibles for glving effect, through the msotivitias
of the dssoolmtion, to the objeots enumesrated in drtials 2 hersof.

(6) 411 literature, publioizy material, press relsssss or other material
involving the pams or the Asscolstion, for gensral dlstribution shall
be, befors use, submitted to the President.

{a) Bo policy shall be initisted and no wotios, intesdsd to be sffestive
cutaide the Assogistion, shall be teken by any of the Committoss of
the Assosistion until spproved by the Exseutive, mor shall any sz-
penditure or other obligetion be inourred in the cams of or on bahalf
of the Assooistion by any Cosmittes or any mesber or msmbars of the
Ansociation without firet recelving the mpprovel of the Exesutive.

ARTIOLE 11 = AMENDMSWNTS TO CONBTITUTIOR

(e} The Comstitution of the Associstion may be amendsd by = two=thirds
vote of the msohers present at wny regulsr or spooiel genersl mesting,
provided that notice of suoh smendment has besn posted to the msmbers
in writing at least tan days previcus to the masting.

June 28th, 1981,
B+ M. HZED&REON,

Sscretarys
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Generations

IT’S A FAMILY BUSINESS

Father/Daughter
Melvin L. Misner
Toronto CFA Society Member

Lara Misner, CFA

Toronto CFA Society Member
(Board Member 2005-2008 —
Awards, Membership and University
Relations Chair)

IT'S A FAMILY BUSINESS [ o

Questions for Melvyn L. Misner

Q When did you enter the financial industry?

A The idea was borne at the University of Oregon in Eugene with a degree in finance. That was followed
by a couple of years as an internal auditor in Calgary’s oil industry (currently Petro-Canada) and CGA
courses. To get Bay Street experience, | joined Burns (currently BMO Capital Markets) as an oil analyst in
Toronto. A U of O graduate course in the ‘Economics of Regulated Industries’ provided the expertise that
diversified my career path into the regulated oil and gas pipeline sectors. That regulatory expertise lead to
the investment analysis of the electric utilities, telephone companies, high-tech telecommunications, and
organic chemicals. As most of these companies had oil and gas components, analysis of the petroleum
industry was always front and centre.

Q Why did you enter the financial industry?

A Finance is the core activity of all successful businesses; all the other areas, such as marketing,
production, etc., are secondary.

| liked the challenge as an investment analyst, which forced me to maintain a current corporate and
economic basis of information and extrapolate that knowledge into accurate forecasts of investment
and economic activity. The key was to predict how corporate directors would view longer-term economic
opportunities to grow their businesses.

Q How do you think the industry has changed over your career?

A A major paradigm shift was the entry of the banks into the investment dealer business with the collapse
of the four pillars of the financial in the late ‘80s. Equally dramatic was the globalization of the investment
and financial activities. Nevertheless, the silicone chip is, no doubt, at the heart of the paradigm. Silicone
changed the nature of the finance business with dynamic advances in telecommunication and internet-
associated real-time transactions and information. It has also allowed banks and investment dealers to
develop products and revenue streams that were not available in the ‘70s.

Q What is your proudest career achievement?
A There are a number. At one time, | was analyzing about 19 percent of the TSE.

While | had a high success rate with my investment recommendations, my career best was an initial
Northern Telecom buy recommendation for a double at split-adjustment price of $0.79 per share in

the face of a recession and market downturn in the early 1980s. Subsequently to preserve capital, |
recommended stop losses prior to Northern’s peaking at $124.50 before the company’s collapse.

In 1971, | introduced the concept of the economics of rate regulation into the Canadian investment
scene, which at that time was not a recognized fundamental investment parameter for the purposes of
company analysis.

During the OPEC oil embargo of 1973, | analyzed and developed an econometric model on international
oil supply and demand, and energy flows in order to correctly identify the detrimental potential impact on
the North American economies and the stock markets.

I implemented and published an estimated 0.5 million copies of a highly popular tax-related study called
“Relative Yields” over a 10-year period. It monitored yearly changes in federal and provincial income tax
rates and compared the after-tax income flowing from interest and dividend investments precisely for
different personal tax brackets.

Recently, | successfully opposed the Province of Ontario’s location of a planned construction of a
975-megawatt gas-fired generator in Oakville by consulting with and advising the mayor of Oakuville,
chairman of the region, councillors for Oakville and the region, and the local member of the Ontario
legislature.

IT’S A FAMILY BUSINESS Generations

Q What did you think when you found out that Lara wanted to become a charterholder?

A | was very pleased. | had taken the first year of the CFA; texts and study guides were available. However, | was even more ecstatic when she followed the CFA
with an MBA and a 4.0 grade point average.

Q Which of Lara’s career accomplishments are you most proud of?

A Her skill and ability to quickly adapt to a number of different job definitions has been impressive. She is honest, creditable and ethical. Among her accomplishments,
probably the most notable was as V.P. of Finance. She created a number of prospectuses to raise and market securities in the hundreds of millions of dollars.

Q Did you give any advice to Lara when you found out she was entering the industry?

A Only that it is a challenge, and to make good use of her background experience. Summer employment provided her with an extraordinary basis of experience:
investment research, equity and bond trading, retail and institutional sales, underwriting and corporate service, and dealer administration. She has now
extended that basis into portfolio management.

Questions for Lara Misner, CFA

Q Why did you enter the financial industry?

A Because of my dad, | was hired at Dean Witter Reynolds for the summer when | was 15 years old. |
worked in the research group with him, and | remember thinking that this was a very cool job. | still think
that about my job! I've been lucky to experience so many different angles of the business over the last 25
years. It's been a great adventure.

Q What is your proudest career achievement?

A The day | became a portfolio manager, after so many years of education and planning.

Q. What are you most proud of your father for?

A When he was practising as a research analyst, he was top ranked by the Brendan Wood survey.

Q. Have you ever given any advice to your father since entering the industry?

A My advice was to keep adapting himself. This business changes so fast, and new opportunities are
present all the time. You have to be ready to take a leap into something new.
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IT’S A FAMILY BUSINESS

Brothers

Tim Usher Jones, CFA

Toronto CFA Society University
Relations Committee Member

Richard Usher Jones
Regular Member Toronto CFA
Society

IT'S A FAMILY BUSINESS [ o

Questions for Tim Usher Jones, CFA

1. Why did you enter the financial industry?

It was a natural progression after my bachelor of commerce undergraduate degree at Queen’s, and |
wasn’t patient (or smart) enough to be a doctor!

2. What is your proudest career achievement?

Successfully making it through the credit crisis and learning a lot along the way.

3. What are you most proud of your brother for?

Taking the risk of moving to a smaller boutique firm and knowing he made the right choice.

4. Have you ever given any advice to your brother since entering the industry?

Not really; he has always made very rational decisions.

Questions for Richard Usher Jones

1. When did you enter the financial industry?

| joined the investment business in 1992.

2. Why did you enter the financial industry?

The job market was not strong when | graduated. | looked at a number of different industries and decided
on financial services because it was one of the few that was hiring and offering an opportunity for growth.
| accepted a job at a training program-the thought of getting paid to work and continuing to learn was an
attractive option.

3. How do you think the industry has changed over your career?

The industry has become far more global over my career—investment options, correlations, trade, and
information flow.

4. What is your proudest career achievement?

I am most proud of the times | have been a key part of the growth of a successful business or product.

5. What did you think when you found out that Tim wanted to become a charterholder?

| was very supportive—he wrote the exams early in his career, before he forgot how to study and before he
had other commitments like family and kids.

6. Which of Tim's career accomplishments are you most proud of?

He has done very well at the organization he is at and his career continues to progress. It is a small street,
and word gets around-it is great to hear good things about the work Tim has done and the reputation he
has built for himself. Our last name is hard to hide from!

7. Did you give any advice to Tim when you found out he was entering the industry?

Yes—get your CFA before you forget how to study and before you get too many other distractions. | told him
he would save money, as he would not have to pay to entertain himself for a few months each year-he
would be studying!

n@ FROM 1936 TO PRESENT

PastPresidents

PAST PRESIDENTS

1936-1937 J. Scott Rattray
1937-1938 Donald J. Agnew
1938-1939 Donald M. Ross
1939-1940 J. Dumaresq Smith
1940-1941 Philip J. Anderson
1947-1948 R. Gordon Driver
1948-1949 James H. Westall
1949-1950 Gordon T. Lucas
1950-1951 J. B. Goad
1951-1952 Howard N. Crann
1952-1953 E. M. Henderson
1953-1954 R. A. Daly Jr.
1954-1955 E. S. Miles
1955-1956 P. J. Chadsey
1956-1957 Albert G. Lang
1957-1958 Herbert C. Andreae
1958-1959 J. R. LeMesurier
1959-1960 G. D. Forsyth
1960-1961 D. C.H. Stanley
1961-1962 P. S. Deacon
1962-1963 Leonard E. Barlow
1963-1964 C. Warren Goldring

1964-1965 Robert T. Morgan

1965-1966 John B. Purdy, CFA
1966-1967 John F. Smele
1967-1968 John (Sandy) A. Boyd, CFA
1968-1969 R. David Radford
1969-1970 John D. Seagram, CFA
1970-1971 Peter A. Spark
1971-1972 James S. Clarke, CFA
1972-1973 Edward Y. Baker, CFA
1973-1974 J. Douglas Grant, CFA
1974-1975 D. Alex Wilson, CFA
1975-1976 William A. Harshaw
1976-1977 Fred M. Ryan
1978-1979 Peter G. Gordon
1979-1980 John E. Mills
1980-1981 Brian R. Hayes
1981-1982 C. Ross Healy, CFA
1982-1983 William W. Berghuis
1983-1984 Donald F. Reed, CFA
1984-1985 Lea B. Hansen, CFA
1985-1986 lan Rossa O'Reilly, CFA
1986-1987 James B. C. Doak, CFA
1987-1988 Gladys K. Boehler, CFA

1988-1989 Francine Belanger

1989-1990 Harold M. Wolkin, CFA
1990-1991 Susan Luke Hill, CFA
1991-1992 Paul M. Pugh, CFA
1992-1993 M. Susan Lemon, CFA
1993-1994 Helen M. Kain, CFA
1994-1995 David L.H. Yu, CFA
1995-1996 Jennifer L. Witterick, CFA
1996-1997 Daniel E. Kelly, CFA
1997-1998 Kim Shannon, CFA
1998-1999 Peter S. Jarvis, CFA
1999-2000 Linda M. Palin, CFA
2000-2001 Harry S. Marmer, CFA
2001-2002 Robert J.C. Stodgell, CFA
2002-2003 Peter L. Arender, CFA
2003-2004 Margaret E. Franklin, CFA
2004-2005 Patrick J.J. O'Toole, CFA
2005-2006 Trevor Bateman, CFA
2006-2007 Howard J. Atkinson, CFA
2007-2008 Thomas J. Trainor, CFA
2008-2009 Deborah Lee Chang, CFA

2009-2010 Steven Rostowsky, CFA
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Opinions expressed in this year book do not necessarily represent those of the authors’ firms of employment or of Toronto CFA Society and do not constitute
a solicitation for the purchase or sale of any financial instruments. Information herein is obtained from various sources and is not guaranteed for accuracy or
completeness. The authors’ firms and Toronto CFA Society therefore disclaim any liability arising from the use of information in this publication.
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