
 

 

9ROXPH�����,VVXH��  ���1HZV�	�9LHZV  ��������-XO\����� 

���6XPPHU�6W��)LWFKEXUJ�0$������� 

3K�����������-���� 

ZZZ�QFPDU�FRP� 

3UHVLGHQW¶V�0HVVDJH 
3HUVKHQGHWMH���6XPPHU�LV�KHUH�IRU�VXUH��+RSH�\RX�DUH�
VWD\LQJ�FRRO�DQG�JHWWLQJ�UHDG\�IRU�\RXU��WK�RI�-XO\�)HVWLYLWLHV� 

:KDW�D�JUHDW�PRQWK�ZH�KDG�ZLWK�WKH�&RYLG�UHVWULFWLRQV�EHLQJ�
OLIWHG��:H�NLFNHG�RII�-XQH�ZLWK�RXU�$ZDUGV�%DQTXHW�DW�WKH�
+LGGHQ�+LOOV�LQ�5LQGJH��1HZ�+DPSVKLUH��7KH�YHQXH�ZDV�
EHDXWLIXO��WKH�IRRG�ZDV�GHOLFLRXV��RXU�'-��&HQWUDO�0DVV�
3URGXFWLRQV�ZDV�ZRQGHUIXO��DQG�DOVR�EURDGFDVWHG�WKH�HYHQW�
IRU�RXU�UHPRWH�YLHZHUV�DQG�RXU�DPD]LQJ�$ZDUG�:LQQHUV�VR�
GHVHUYHG�WKHLU�DFFRODGHV���7KH�VFKRODUVKLS�UHFLSLHQWV�ZHUH�
LQFUHGLEOH��7KH�FRPPLWWHH�KDG�VXFK�D�KDUG�WLPH�GHFLGLQJ�
WKDW�WKH\�ZHQW�ZLWK���ZLQQHUV�LQVWHDG�RI����'HQLVH�3HDFK�RI�
7RWDO�0RUWJDJH�FKLSSHG�LQ�WKH�GLIIHUHQFH�IRU�WKH�VFKRODUVKLS�
PRQH\��<RX�FDQ�VHH�DOO�WKH�&KDPSLRQV�ODWHU�LQ�WKLV�
QHZVOHWWHU��$QG�EHLQJ�ZLWK�HYHU\RQH�OLYH�DQG�LQ�SHUVRQ�ZDV�
IDQWDVWLF��,W�ZDV�D�YHU\�LQVSLULQJ�HYHQLQJ��DOO�WKH�ZD\�DURXQG�  

6KRUWO\�DIWHU�WKDW��VRPH�RI�XV�EHJDQ�ZRUNLQJ�RQ�WKH�
$EROLWLRQLVW�3DUN�LQ�)LWFKEXUJ��7KDW�ZDV�D�SURMHFW�WKDW�ZDV�
EHJXQ�ODVW�\HDU�DQG�SXW�RQ�KROG�ZLWK�&RYLG��:LWK�D�������
JUDQW�IURP�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�5($/7256�ZH�ZHUH�
DEOH�WR�SXUFKDVH�WKH�VXSSOLHV�IRU���IORZHU�EHGV��DSSOH�WUHHV��
IHQFLQJ�DQG�D�IODJSROH��1&0$5�VXSSOLHG�WKH�KXPDQ�FDSLWDO�
DQG�ZH�KDG�WDOHQWHG��HQWKXVLDVWLF�5($/7256�DQG�%XVLQHVV�
3DUWQHUV�GHYRWH�WKHLU�WLPH�DQG�WDOHQWV�WR�PDNH�WKH�ILUVW�
SKDVH�RI�WKLV�SURMHFW�D�KXJH�VXFFHVV� 

1&0$5¶V�SDUWLFLSDWLRQ�LQ�WKH�&�(;�SURJUDP�LV�JRLQJ�JUHDW�
DQG�ZH�KDYH���PRUH�QHZO\�HQGRUVHG�5($/725��0LFKHOOH�
+DJJVWURP��+DYH�\RX�VLJQHG�XS�\HW"���7KHUH�LV�VWLOO�SOHQW\�RI�
WLPH�WR�MXPS�LQ�DQG�FRPSOHWH�WKH�SURJUDP�EHIRUH�2FWREHU��,Q�
DGGLWLRQ�WR�WKH�SUL]HV�IURP�1$5�DQG�1&0$5�,�DP�DOVR�
RIIHULQJ�D�3UHVLGHQW¶V�&KDOOHQJH��$Q\RQH�WKDW�FRPSOHWHV�WKH�
SURJUDP�GXULQJ�WKH�FRQWHVW�WLPH�EHIRUH�,�GR��,�ZLOO�JLYH�WKHP�
D�����*LIW�/RFDO�FDUG�IURP�WKH�1RUWK�&HQWUDO�0DVV�&KDPEHU�
RI�&RPPHUFH��WKDW�ZD\�ZH�DUH�ERWK�LQFHQWLYL]HG��0LFKHOOH�
KDV�RQH�FRPLQJ�KHU�ZD\��0\�GDVKERDUG�VD\V�,�DP�����
FRPSOHWH��VR�WKHUH�LV�VWLOO�VRPH�WLPH�WR�ILQLVK�XS�EHIRUH�,�GR� 

7KLV�PRQWK�LQ�RXU�6SRWOLJKW�VHFWLRQ�ZH�DUH�H[FLWHG�WR�SUHVHQW�
RXU�%XVLQHVV�3DUWQHU�0LFNLH�/HPD\�RI�/HPD\�/HDG�7HVWLQJ�
DQG�.DWH\�$GDPV��1&0$5¶V�0HPEHUVKLS�&RRUGLQDWRU��
7KDQN�\RX�IRU�WKH�ZRUN�\RX�ERWK�GR�WR�NHHS�RXU�WUDQVDFWLRQV�
DQG�EXVLQHVVHV�KXPPLQJ�DORQJ� 

 

 

 

7KH�0DVVDFKXVHWWV�
$VVRFLDWLRQ�RI�5HDOWRUV��0$5��
KDG�D�ULEERQ�FXWWLQJ�FHUHPRQ\�
DW�WKHLU�QHZ�IDFLOLW\�LQ�)R[ERUR��
7KH\�KDG�D�JUHDW�WXUQRXW�ZLWK�
ORFDO�SROLWLFLDQV�DQG�3DW�IURP�
WKH�1HZ�(QJODQG�3DWULRWV��
+HUH¶V�PH�DQG�3DW�ZLWK�WKH�
*�2�$�7��RI�$(V�.DWK\�/RUH��
S�V��FKHFN�RXW�P\�ULQJ�� 

0$5�LV�ZRUNLQJ�RQ�IRUPV�WR�
KHOS�XV�QDYLJDWH�WKH�
LQWHUHVWLQJ�PDUNHW�ZH�DUH�LQ��/RRN�IRU�D�+RPH�,QVSHFWLRQ�
:DLYHU��%X\HU�/HWWHU�&RQVLGHUDWLRQV�IRU�6HOOHUV�DQG�%X\HUV�
DQG�%X\HU�3XUFKDVLQJ�6LJKW�8QVHHQ�GRFXPHQWV�WR�EH�LQ�
\RXU�IRUP�OLEUDU\�VRRQ� 

2XU�&RGH�RI�(WKLFV�6FDYHQJHU�+XQW�ZLQQHU�IRU�0D\�ZDV�
<DVPLQ�/RIW�RI�$EHUPDQ�$VVRFLDWHV��/DVW�PRQWK¶V�FOXH�ZDV��
:KDW�6WDQGDUG�RI�3UDFWLFH�LQ�$UWLFOH���GHDOV�ZLWK�'XDO�
$JHQF\"  7KH�DQVZHU�ZDV�  6WDQGDUG�RI�3UDFWLFH��-���
5($/7256��PD\�UHSUHVHQW�WKH�VHOOHU�ODQGORUG�DQG�
EX\HU�WHQDQW�LQ�WKH�VDPH�WUDQVDFWLRQ�RQO\�DIWHU�IXOO�GLVFORVXUH�
WR�DQG�ZLWK�LQIRUPHG�FRQVHQW�RI�ERWK�SDUWLHV� 

7KLV�PRQWK¶V�FOXH�LV��'HILQH�³GXDO�RU�YDULDEOH�UDWH�
FRPPLVVLRQ�DUUDQJHPHQWV´�IURP�WKH�&RGH�RI�(WKLFV�DQG�
VWDWH�ZKHUH�\RX�IRXQG�LW��7KH�ILUVW�SHUVRQ�WR�HPDLO�PH�DW�
GDUOHQHURVVL#PRULQUHDOHVWDWH�FRP�ZLOO�EH�WKH�ZLQQHU�RI�WKLV�
0RQWK¶V�''�FDUG��*RRG�/XFN� 

,�KRSH�WR�VHH�\RX�DOO�DW�RXU�ILUVW�QHWZRUNLQJ�HYHQW��LQ�RYHU�D�
\HDU�RQ�-XO\���WK�DW�WKH�+DUERU�5HVWDXUDQW�LQ�:LQFKHQGRQ��
2XU�VSRQVRU�LV�$WKRO�6DYLQJV�%DQN�DQG�LW¶V�VXUH�WR�EH�D�
JUHDW�FHOHEUDWLRQ�  

7KDQN�\RX�IRU�EHLQJ�WKH�IDFH�RI�WKH�5($/725�%UDQG�LQ�\RXU�
FRPPXQLWLHV��2XU�2UJDQL]DWLRQ�GRHV�VR�PXFK�JRRG�WR�
SURWHFW�KRPH�RZQHUVKLS��IDLUQHVV�DQG�RSSRUWXQLWLHV�WR�DOO��
*UHDW�WKLQJV�WR�FHOHEUDWH�WKLV�,QGHSHQGHQFH�'D\�ZHHNHQG��
7KDW¶V�ZKR�ZH�5�� 

³$PHULFD�LV�DQRWKHU�QDPH�IRU�RSSRUWXQLW\���-�5DOSK�:DOGR�
(PHUVRQ  

8QWLO�QH[W�WLPH��%H�.LQG�DQG�%H�5HDO�   

     Darlene 
3UHPLHUH�6SRQVRU 



 

 

1RWHV�IURP�WKH�0$5�/HJDO�+RWOLQH�����    -XO\����� 

-XVWLQ�'DYLGVRQ���0$5�*HQHUDO�&RXQVHO 

&DWKHULQH�7D\ORU��$VVRFLDWH�&RXQVHO� 

-RQDWKDQ�6FKUHLEHU��/HJLVODWLYH�	�5HJXODWRU\�
&RXQVHO�� 

 

4�� ,�KDYH�DQ�([FOXVLYH�5LJKW�WR�6HOO�EXW�DQRWKHU�
%URNHU�MXVW�OLVWHG�WKH�SURSHUW\�LQ�WKH�0/6��:KDW�GR�,�
GR" 

$� $Q�([FOXVLYH�5LJKW�WR�6HOO�/LVWLQJ�$JUHHPHQW�LV�
D�ELODWHUDO�FRQWUDFW�EHWZHHQ�WKH�VHOOHU�RI�WKH�SURSHUW\�
DQG�WKH�OLVWLQJ�EURNHU��2QH�SDUW\�PD\�QRW�XQLODWHUDOO\�
FKDQJH�WKH�WHUPV�RI�WKH�FRQWUDFW�RU�³FDQFHO´�WKH�
FRQWUDFW��$�VHOOHU�ZKR�HQWHUV�LQWR�D�VXEVHTXHQW�OLVWLQJ�
FRQWUDFW�ZLWK�D�VHFRQG�EURNHUDJH�LV�LQ�EUHDFK�RI�WKH�
RULJLQDO�FRQWUDFW�DQG�PD\�EH�REOLJDWHG�WR�FRPSHQVDWH�
ERWK�OLVWLQJ�EURNHUV�DFFRUGLQJ�WR�WKH�WHUPV�RI�WKH�
FRQWUDFW�� 

 :KHQ�DSSURDFKHG�E\�D�SURVSHFWLYH�FOLHQW��D�
5($/725��KDV�DQ�DIILUPDWLYH�REOLJDWLRQ�XQGHU�$UWLFOH�
���RI�WKH�&RGH�RI�(WKLFV�WR�PDNH�UHDVRQDEOH�HIIRUWV�WR�
GHWHUPLQH�WKDW�WKH�FOLHQW�LV�QRW�VXEMHFW�WR�DQ�H[FOXVLYH�
DJUHHPHQW�IRU�WKH�VDPH�W\SH�RI�UHDO�HVWDWH�VHUYLFH��
)DLOXUH�WR�DVN�D�SURVSHFW�ZKHWKHU�WKH\�KDYH�DQ�
H[FOXVLYH�OLVWLQJ�DJUHHPHQW�ZLWK�DQRWKHU�EURNHU�PD\�
VXEMHFW�D�5($/725��WR�DQ�(WKLFV�FRPSODLQW�� 

 ,Q�D�VLWXDWLRQ�ZKHUH�D�OLVWLQJ�JRHV�OLYH�LQ�WKH�
0/6�GHVSLWH�EHLQJ�VXEMHFW�WR�D�SUHYLRXVO\�H[HFXWHG�
OLVWLQJ�DJUHHPHQW��WKH�5($/725��PD\�ILUVW�ZDQW�WR�
HQJDJH�LQ�FRQYHUVDWLRQV�ZLWK�WKH�VHFRQG�EURNHU�DQG�
WKH�VHOOHU�WR�WU\�WR�UHDFK�DQ�DPLFDEOH�UHVROXWLRQ�RI�WKH�
VLWXDWLRQ��,I�WKLV�LV�XQVXFFHVVIXO��WKH�ILUVW�EURNHU�PD\�
FRQWDFW�WKH�0/6�WR�PDNH�WKHP�DZDUH�RI�WKH�FRQIOLFW�
DQG�RU�ILOH�DQ�(WKLFV�FRPSODLQW�ZLWK�WKHLU�ORFDO�
5($/725��DVVRFLDWLRQ��$GGLWLRQDOO\��WKH�LQLWLDO�EURNHU�
PD\�VHHN�FRPSHQVDWLRQ�DFFRUGLQJ�WR�WKH�WHUPV�RI�WKH�
OLVWLQJ�DJUHHPHQW�RQFH�WKH�SURSHUW\�KDV�FORVHG�� 

 

 

 

 

 

 

 

 

4�� ,V�D�%URNHU�UHTXLUHG�WR�SURYLGH�D�FRPPLVVLRQ�
FKHFN�IRU�D�FRRSHUDWLQJ�EURNHU�DW�WKH�FORVLQJ" 

$� 2QFH�D�WUDQVDFWLRQ�KDV�FORVHG��D�FRRSHUDWLQJ�
EURNHU�LV�GXH�D�FRPPLVVLRQ�DV�DJUHHG�XSRQ��HLWKHU�
WKURXJK�PXWXDO�SDUWLFLSDWLRQ�LQ�WKH�0/6�RU�DJUHHPHQW�
RI�WKH�EURNHUV��0DVVDFKXVHWWV�ODZV�DQG�UHJXODWLRQV��
DV�ZHOO�DV�WKH�0/6�UXOHV�DQG�UHJXODWLRQV��DUH�VLOHQW�DV�
WR�ZKHQ�WKH�SD\PHQW�LV�GXH�WR�WKH�FRRSHUDWLQJ�EURNHU��� 

 6RPH�EURNHUV�PD\�HOHFW�WR�SURYLGH�
FRPPLVVLRQ�FKHFNV�DW�WKH�WLPH�RI�FORVLQJ��EXW�PDQ\�
RWKHUV�PD\�FKRRVH�WR�ZDLW�XQWLO�WKH�WUDQVDFWLRQ�LV�RQ�
UHFRUG�EHIRUH�LVVXLQJ�DQ\�SD\PHQWV�WR�D�FRRSHUDWLQJ�
EURNHU��8OWLPDWHO\��LW�LV�EHVW�WR�LVVXH�SD\PHQW�DV�VRRQ�
DV�SRVVLEOH�DIWHU�WKH�WUDQVDFWLRQ�LV�RQ�UHFRUG�DQG�WKH�
IXQGV�KDYH�FOHDUHG��:KLOH�LW�LV�SHUPLVVLEOH�WR�SURYLGH�D�
FRPPLVVLRQ�FKHFN�DW�FORVLQJ��LW�LV�QRW�UHTXLUHG�DV�WKH�
IXQGV�DUH�QRW�DYDLODEOH�IRU�GHSRVLW�DW�WKH�WLPH�WKH�
FKHFN�LV�JLYHQ�� 

 $�VXEVLGLDU\�TXHVWLRQ�WR�WKH�WLPLQJ�RI�
FRRSHUDWLQJ�EURNHU�FRPSHQVDWLRQ�LV��IURP�ZKDW�
DFFRXQW�PD\�FRPSHQVDWLRQ�EH�SDLG"�3D\PHQW�PD\�EH�
PDGH�HLWKHU�GLUHFWO\�IURP�WKH�HVFURZ�DFFRXQW�RU�
WUDQVIHUUHG�WR�WKH�RSHUDWLQJ�DFFRXQW�DQG�SDLG�IURP�
WKHUH��)XQGV�GUDZQ�IURP�D�EURNHU¶V�HVFURZ�DFFRXQW�
PXVW�EH�SURSHUO\�DFFRXQWHG�IRU�DQG�PD\�RQO\�EH�
GLVEXUVHG�RQFH�WKH�WUDQVDFWLRQ�KDV�FORVHG�RU�WKHUH�LV�D�
PXWXDO�UHOHDVH�RU�FRXUW�RUGHU�� 

6HUYLFHV�SURYLGHG�WKURXJK�WKH�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�5($/7256��LV�LQWHQGHG�IRU�LQIRUPDWLRQDO�SXUSRVHV�DQG�GRHV�QRW�
FRQVWLWXWH�OHJDO�DGYLFH��QRU�GRHV�LW�HVWDEOLVK�DQ�DWWRUQH\-FOLHQW�UHODWLRQVKLS��7KH�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�5($/7256���E\�
SURYLGLQJ�WKLV�VHUYLFH��DVVXPHV�QR�DFWXDO�RU�LPSOLHG�UHVSRQVLELOLW\�IRU�DQ\�LPSURSHU�XVH�RI�UHVSRQVHV�WR�TXHVWLRQV�WKURXJK�WKLV�VHU�
YLFH� �7KH�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�5($/7256��ZLOO�QRW�EH�OHJDOO\�UHVSRQVLEOH�IRU�DQ\�SRWHQWLDO�PLVUHSUHVHQWDWLRQV�RU�HUURUV�
PDGH�E\�SURYLGLQJ�WKLV�VHUYLFH��)RU�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�WKHVH�WRSLFV�DXWKRUL]HG�FDOOHUV�VKRXOG�FRQWDFW�WKH�0$5�OHJDO�KRW�
OLQH�DW����-���-�����RU�H-PDLO�DW�OHJDOKRWOLQH#PDUHDOWRU�FRP� 



 

 

1&0$5�/HDGHUVKLS 
 

3UHVLGHQW� 
'DUOHQH�5RVVL 

0RULQ�5HDO�(VWDWH 
 

3UHVLGHQW�(OHFW 
1LFRODV�3HOOHWLHU 

.HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 
 

7UHDVXUHU 
6KDXQD�5REHUWV 
+RPHWRZQ�%DQN 

 

6HFUHWDU\ 
-HDQ�5XELQ 

+RPHWRZQ�5($/7256 
 

'LUHFWRU 
,UHQH�+D\HV 

([LW�1HZ�2SWLRQV�5HDO�(VWDWH 
 

%XVLQHVV�3DUWQHU�'LUHFWRU  
6WHYHQ�.HOOH\ 
7RWDO�0RUWJDJH 

 

3DVW�3UHVLGHQW� 
.HQGUD�'LFNLQVRQ 

.HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 

&RPPXQLW\�,QYROYHPHQW�&RPPLWWHH��-XQH����������0LQXWHV 
$WWHQGDQFH��%ULHDQQD�.HOOH\��FKDLU���'DUOHQH�5RVVL��/LQGD�/HH��5LFN�&XGG\��6DUDK�0D\HU��-XOLH�0LOODU��$O\VVD�'XUNLQ��
6WHSKDQLH�3DQGLVFLR��0LFKHOOH�+DJJVWURP��6KDXQD�5REHUWV��.DWK\�/RUH�DQG�.DWH\�$GDPV 

&DOO�WR�2UGHU�–�7KLV�PHHWLQJ�ZDV�FRQGXFWHG�YLD�]RRP� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DSSURYH�WKH�PLQXWHV�RI�WKH��-��-�����DQG��-��-�����PHHWLQJV� 

$EROLWLRQLVW�3DUN�8SGDWHV�–�1&0$5�ZRUNHG�DW�WKH�SDUN�RQ�IRXU�VHSDUDWH�GD\V���:H�ZHUH�LQYROYHG�LQ�SXUFKDVLQJ�DQG�
LQVWDOOLQJ�WUHHV��SODQWLQJ�EHGV��SHUHQQLDOV��D�IODJSROH�DQG�D�IHQFH���7KHUH�ZLOO�EH�D�VRIW�RSHQLQJ�RI�WKH�SDUN�RQ�6DWXUGD\��
-XQH���WK��DW���DP���7KH�$EROLWLRQLVW�3DUN�LV�ORFDWHG�RQ�6QRZ�6W��LQ�)LWFKEXUJ� 

)RRG�'RQDWLRQ�–�7KH�ILUVW�)LOO�D�&UXLVHU�IRRG�HYHQW�ZDV�YHU\�VXFFHVVIXO���7KHUH�ZDV�D�ORW�RI�SRVLWLYH�IHHGEDFN�DQG�
DSSUHFLDWLYH�UHFLSLHQWV���)RRG�ZDV�FROOHFWHG�DW�WKH�0DUNHW�%DVNHW�LQ�/HRPLQVWHU��RQ�-RKQ�)LWFK�+Z\��DQG�LQ�$WKRO���7KH�
FRPPXQLW\�LQYROYHPHQW�FRPPLWWHH�ZRXOG�OLNH�WR�FRQGXFW�WKH�IRRG�FROOHFWLRQ�HYHQW�DJDLQ�RQ�-XO\���WK�IRUP���DP�WR��SP���
:H�ZLOO�WDON�WR�WKH�:DOPDUW�LQ�*DUGQHU�DERXW�MRLQLQJ�WKH�QH[W�HYHQW� 

$FWLYDWH�0LOO�6WUHHW�9ROXQWHHULVP�–�.DWK\�UHDFKHG�RXW�WR�)UDQFLVFR��DQG�KH�ZLOO�EH�JHWWLQJ�EDFN�WR�XV�ZLWK�SRVVLEOH�
YROXQWHHU�RSSRUWXQLWLHV�� 

1HZ�%XVLQHVV��� 

+DELWDW�IRU�+XPDQLW\�LV�FXUUHQWO\�EXLOGLQJ�LQ�$WKRO��:H�FDQ�ORRN�LQ�WR�D�EXLOG�GD\�IRU�1&0$5� 

1H[W�0HHWLQJ���-XO\���WK�DW���DP 

%RDUG�RI�'LUHFWRUV��-XQH����������0LQXWHV 
0HPEHUV�LQ�DWWHQGDQFH��'DUOHQH�5RVVL��3UHVLGHQW��1LFN�3HOOHWLHU��
3UHVLGHQW�HOHFW��6KDXQD�5REHUWV��7UHDVXUHU��.HQGUD�'LFNLQVRQ��3DVW�
3UHVLGHQW���6WHYH�.HOOH\��%XVLQHVV�3DUWQHU�'LUHFWRU�DQG�.DWK\�/RUH��
([HFXWLYH�2IILFHU 

$EVHQW��-HDQ�5XELQ��6HFUHWDU\�DQG�,UHQH�+D\HV��'LUHFWRU�DW�/DUJH 

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������DP 

027,21��,W�LV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DSSURYH�WKH�0D\�
�����%2'�0LQXWHV�� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DSSURYH�WKH�0D\�
0HPEHUVKLS�5HSRUW�DV�SUHVHQWHG�� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DSSURYH�WKH�0D\�
)LQDQFLDOV�VXEMHFW�WR�UHYLHZ� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DSSURYH�WKH�UH�
TXHVW�IRU�DGGLWLRQDO�IXQGLQJ�IRU�WKH�%XVLQHVV�3DUWQHU�$SSUHFLDWLRQ�
HYHQW�XS�WR��������LQ�WRWDO�H[SHQVHV� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DFFHSW�WKH�ELG�RI�
&LW\�/LQH�3DYLQJ�IRU�WKH�UHVXUIDFLQJ�DQG�SDLQWLQJ�RI�WKH�ODUJH�SDUNLQJ�
ORW� 

7KH�&RPPXQLW\�,QYROYHPHQW�&RPPLWWHH�PLQXWHV�ZHUH�UHYLHZHG� 

7KH�0HHWLQJ�ZLWK�WKH�/HJLVODWRUV�=RRP�ZDV�GLVFXVVHG� 

1H[W�%2'�0HHWLQJ��-XO\���WK�DW������DP�LQ�SHUVRQ�DW�WKH�1&0$5�
RIILFH�� 

7KH�PHHWLQJ�DGMRXUQHG�DW�������DP 

&RPPLWWHH�0HHWLQJ�0LQXWHV   �   -XO\����� 



 

 

0HPEHUVKLS�          -XO\����� 

:HOFRPH�1HZ�0HPEHUV�� 
 

5($/725�0HPEHUV 

1DPH   2IILFH 

0LFKDHO�6DFFR  .HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO� 

5DMSUHHW�6LGKX  .HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 

-DPLH�6OHHSHU  .HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 

.HUUL�/\GHQ  .HOOHU�:LOOLDPV�5HDOW\�:RUFHVWHU 

 

$VVRFLDWLRQ�7UDQVIHUV 

1DPH   2IILFH 

3DWWL�$QGHUVRQ  'LPDFDOH�	�*UDFLH�5HDO�(VWDWH 

/\QQ�:DOVK  &ROGZHOO�%DQNHU�5HDOW\� 

0D\ 

0HPEHUVKLS�1XPEHUV 
 

1HZ�5($/7256 ������ 

5HLQVWDWHPHQWV  ������ 

6HFRQGDU\�%URNHU ������ 

$VVRFLDWLRQ�7UDQVIHUV ������ 

 

$V�RI�0D\��������� 

5($/7256  ��� 

%XVLQHVV�3DUWQHUV� ���� 

727$/�0(0%(56+,3������ 

 

1&0$5�7HDP�0HPEHU�6SRWOLJKW—.DWH\�$GDPV 
+HOOR��,�DP�.DWH\��WKH�PHPEHUVKLS�FRRUGLQDWRU�DW�1&0$5��,�ZLOO�WHOO�\RX�D�ELW�PRUH�DERXW�P\VHOI� 

)RU�RYHU�D�GHFDGH��,�ZRUNHG�SULPDULO\�DV�DQ�DW-KRPH�PRWKHU�WR�IRXU�FKLOGUHQ��0\�WZLQV��6WHSKHQ�DQG�
0DULH��DUH�WKLUWHHQ�\HDUV�ROG��0\�VRQ�%HQ�LV�HOHYHQ��DQG�P\�\RXQJHVW�GDXJKWHU��(PLO\��LV�HLJKW��,�DOVR�
KDYH�ILYH�QHSKHZV��RQH�QLHFH��DQG�P\�VLJQLILFDQW�RWKHU¶V�WZR�FKLOGUHQ�OLYLQJ�LQ�WKH�VDPH�WRZQ�DV�,�GR��
VR�,�DOZD\V�KDYH�SOHQW\�RI�RSSRUWXQLW\�WR�VWD\�\RXQJ�DW�KHDUW� 

,�JUHZ�XS�LQ�/XQHQEXUJ�RQ�+LFNRU\�+LOOV�/DNH�DQG�KDYH�FRPH�IXOO�FLUFOH��DV�,�QRZ�OLYH�LQ�/XQHQEXUJ�
RQ�+LFNRU\�+LOOV�/DNH��,�FDQ�HYHQ�VHH�P\�SDUHQWV¶�KRXVH�IURP�P\�NLWFKHQ�ZLQGRZ��7KH�NLGV�DQG�,�FDOO�
RXU�KRXVH�³FDPS´��:LWK�WKH�KHOS�RI�ORYHG�RQHV��ZH�UHQRYDWHG�DQ�XQZLQWHUL]HG�FDPS�LQWR�D�FR]\�
\HDU-URXQG�KRPH��:H�WULHG�WR�EH�DV�WUXH�WR�WKH�FDPS¶V������KHULWDJH�DV�SRVVLEOH���,W�ZDV�H[FLWLQJ�WR�KDYH�WKH�RSSRUWXQLW\�
WR�SUHVHUYH�DQ�RULJLQDO�FDPS��+LVWRULF�SUHVHUYDWLRQ�DQG�ODQG�SUHVHUYDWLRQ�DUH�WRSLFV�RQ�ZKLFK�,�HQMR\�ZRUNLQJ��DQG�IRU�
ZKLFK�,�DP�SDVVLRQDWH�DERXW�DGYRFDWLQJ� 

0\�SDVVLRQ�IRU�ODQG�SUHVHUYDWLRQ�FDQ�EH�VHHQ�LQ�P\�HIIRUWV�LQ�VPDOO�WRZQ�JRYHUQPHQW��ERWK�DV�D�FLWL]HQ�DQG�DV�DQ�HOHFWHG�
RIILFLDO��)URP�0D\������–�0D\�������,�VHUYHG�DV�D�PHPEHU�RI�WKH�/XQHQEXUJ�6HOHFW�%RDUG��$OWKRXJK�,�SDUWLFLSDWHG�LQ���
GLVFXVVLRQV�DQG�ZRUN�RQ�D�YDULHW\�RI�WRSLFV��,�ZDV�PRVW�ZHOO-NQRZQ�IRU�P\�DGYRFDF\�IRU�PXQLFLSDO�ODQG�SUHVHUYDWLRQ��DV�LW�
UHODWHV�WR�WKH�SUHVHUYDWLRQ�RI�/XQHEXUJ¶V�WRZQ�FHQWHU��,�DOVR�IRFXVHG�P\�HIIRUWV�RQ�VWXGHQW�VDIHW\�DQG�VHFXULW\��,�ZRUNHG�WR�
EULQJ�D�VFKRRO��UHVRXUFH�RIILFHU�DQG�RWKHU�LPSURYHG�VHFXULW\�PHDVXUHV�WR�WKH�/XQHQEXUJ�3XEOLF�6FKRROV� 

3ULRU�WR�KDYLQJ�FKLOGUHQ��,�ZRUNHG�LQ�SKDUPDFHXWLFDO�VDOHV��,�KDYH�P\�'RFWRU�RI�3KDUPDF\�GHJUHH��DQG�,�KDYH�D�JUHDW�GHDO�
RI�ORYHO\�GDWD�VWRUHG�LQ�P\�KHDG��,I�\RX�ZDQW�WR�WDON�DERXW�PLFUREHV��QHXURQV��F\WRFKURPH�3����HQ]\PHV��RU�RUJDQLF�
FKHPLVWU\��\RX�FDQ�JLYH�PH�D�FDOO��,�DP�D�OLIHORQJ�QHUG��DQG�,�DP�QRW�DIUDLG�WR�VKRZ�LW��7KH�VFKHGXOH�DQG�WUDYHO�DVVRFLDWHG�

ZLWK�P\�IRUPHU�MRE�ZDV�QRW�DPHQDEOH�WR�WKH�WUDQVLWLRQ�WKDW�RFFXUUHG�ZKHQ�P\�������
FKLOGUHQ�EHFDPH�VFKRRO-DJHG� 

:RUNLQJ�DW�1&0$5�KDV�SURYLGHG�P\�IDPLO\�DQG�PH�ZLWK�D�ZRQGHUIXO�EDODQFH�������
EHWZHHQ�KDYLQJ�WLPH�IRU�HDFK�RWKHU��ZKLOH�DOVR�KDYLQJ�D�MRE�WKDW�,�HQMR\�GRLQJ�ZKHQ�
WKH\�DUH�DW�VFKRRO��,�DP�WKDQNIXO�WR�KDYH�EHHQ�ZRUNLQJ�DW�1&0$5�IRU�WKH�SDVW�WZR�
\HDUV��7KLV�MRE�KDV�EHHQ�WKH�SHUIHFW�ILW��DQG�,�DP�VR�OXFN\�WR�ZRUN�ZLWK�.DWK\��ZKR�LV�
D�JUHDW�PHQWRU��,�KDYH�OHDUQHG�D�JUHDW�GHDO��DQG�,�KDYH�IRXQG�ZD\V�WR�DSSO\�P\����
HFOHFWLF�EDFNJURXQG�WR�P\�UROH�DV�PHPEHUVKLS�FRRUGLQDWRU��,�PXVW�DOVR�VD\�WKDW�,����
DP�LPSUHVVHG�E\�WKH�5($/7256�DQG�RXU�EXVLQHVV�SDUWQHUV��7KH\�DUH�DQ�LQWHOOLJHQW��
KDUGZRUNLQJ��DQG�H[WUHPHO\�JHQHURXV�JURXS�RI�LQGLYLGXDOV��,�DP�GHOLJKWHG�WR�EH�D�
SDUW�RI�WKH�1RUWK�&HQWUDO�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�5($/7256� 



 

 

7KDQN�<RX�)RU� 

<RXU�6XSSRUW 
 

3UHPLHU�6SRQVRU 

7RWDO�0RUWJDJH 

 

*ROG�6SRQVRU 

)LGHOLW\�%DQN 

 

6LOYHU�6SRQVRUV 

/DZ�2IILFH�RI�'DYLG�5RFKHIRUG� 

5H\QROGV�/DZ�2IILFH� 

506�0RUWJDJH 

5DZVRQ�DQG�6RQV�,QVXUDQFH 

,&�&UHGLW�8QLRQ� 

5ROOVWRQH�%DQN�	�7UXVW� 

0HPEHUV�6SRWOLJKW        -XO\����� 

%XVLQHVV�3DUWQHU�6SRWOLJKW—0LFNLH�/HPD\ 
0LFKHOOH�³0LFNLH´�/HPD\�LV�D�/HDG�3DLQW�,QVSHFWRU�RZQHU�RI�0��/HPD\�/HDG�3DLQW�&RQVXOWLQJ��,�
KDYH�EHHQ�LQVSHFWLQJ�IRU�OHDG�SDLQW�IRU����\HDUV��,�LQVSHFW��VLQJOH�IDPLOLHV��PXOWL-IDPLOLHV��GD\�
FDUHV��VFKRROV��IRU�)XOO�,QLWLDO�,QVSHFWLRQV��3&$'¶6��3RVW�&RPSOLDQFH�$VVHVVPHQW�'HWHUPLQD�
WLRQV��,QVSHFWLRQV��8S-GDWHV�IRU�VHFWLRQ����5H-LQVSHFWLRQV��553��5HQRYDWH�5HSDLU�	�3DLQW��,Q�
VSHFWLRQV���7KH�LQVSHFWLRQV�DUH�SHUIRUPHG�E\�XVLQJ�DQ�;5)�$QDO\]HU�ZKLFK�JLYHV�RQ�WKH�VSRW�
UHVXOWV� 

,�DOVR�GR�LQIRUPDWLRQDO�URXQG�WDEOH�VSHDNLQJ�IRU�5HDOWRU¶V�DQG�KDYH�GRQH�LQIRUPDWLRQDO�VSHDNLQJ�
IRU�WKH�/DQGORUG�$VVRFLDWLRQ��,�HQMR\�HGXFDWLQJ�P\�FOLHQWV�DQG�SURVSHFWHG�FOLHQWV�DERXW�WKH�ODZV�
DQG�UXOHV�RQ�OHDG�SDLQW�KD]DUGV�DQG�WKH�DEDWHPHQW�SURFHVV��,�KDYH�DERXW����\HDUV�RI�
NQRZOHGJH�LQ�WKH�FRQVWUXFWLRQ�ILHOG�ZKLFK�KHOSV�P\�FOLHQWV�LQ�WKH�GLIIHUHQW�ZD\V�WR�DEDWH�WKH�
KD]DUGV� 

,�DP�D�%UHDVW�&DQFHU�VXUYLYRU�IRU����\HDUV�DQG�VWLOO�JRLQJ�VWURQJ� 

,�FRPH�IURP�WKH�&RQVDOYR�IDPLO\�RI���FKLOGUHQ����ER\V�DQG���JLUOV�DQG�ZDV�ERUQ�DQG�UDLVHG�LQ�/HRPLQVWHU��,�KDYH���VRQ�
DQG�D�GDXJKWHU�LQ-ODZ�WR�EH�QH[W�\HDU��$OH[�	�6WHSKDQLH��,�DOVR�KDYH���JUDQGFKLOGUHQ��$ULDQQD�	�&ROLQ��,�HQMR\�EHLQJ�ZLWK�
WKHP�DV�RIWHQ�DV�,�FDQ��DV�WKH\�OLYH�RQ�&DSH�&RG��,�KDYH���*ROGHQ�'RRGOHV��%XQND�	�/DPER��%XQND�LV�WKH�PRWKHU�RI�
/DPER��,�XVHG�WR�EUHHG�JROGHQ�'RRGOHV��%XQND�KDG���OLWWHUV� 

,�DP�DOVR�HQJDJHG�WR�-RVHSK�0F$OOLVWHU��P\�EHVW�IULHQG��JROI�SDUWQHU�DQG�'DGG\�WR�RXU�IXU�EDELHV�� 

,�DP�DQ�DYLG�JROIHU�DQG�KDYH�EHHQ�D�PHPEHU�RI�2DN�+LOO�&�&��IRU����\HDUV��,�KDYH���KROH�LQ�
RQH�DQG���HDJOH��,�HQMR\�SOD\LQJ�FRPSHWLWLYH�JROI�DQG�KDYH�SOD\HG�LQ�PDQ\�WRXUQDPHQWV�RYHU�
WKH�\HDUV�DQG�KDYH�ZRQ�D�IHZ�WURSKLHV��-XVW�UHFHQWO\�JRW�WR�SOD\�ZLWK�WKH�ILUVW�IHPDOH�WR�PDNH�
WKH�FXW�WR�SOD\�LQ�WKH�0DVV��2SHQ��6HXO-�NL�+DZOH\�GXULQJ�WKHLU�SUDFWLFH�URXQG�� 

0\�KREELHV�DUH��ZRRG�ZRUNLQJ��VHZLQJ��FUDIWV��UHPRGHOLQJ��GHFRUDWLQJ�DQG�WHDFKLQJ�P\�GRJV�
QHZ�WULFNV�� 

0LFNLH�FDQ�EH�UHDFKHG�DW�����-���-������0LFNLH#OHPD\OHDGSDLQWFRQVXOWLQJ�FRP 



 

 

$ZDUGV�           -XO\����� 

�����6DOHV�$VVRFLDWHV�RI�WKH�<HDU 
 

2XU�6DOHV�$VVRFLDWHV�RI�WKH�<HDU�$ZDUGV�
DUH�YRWHG�E\�WKHLU�SHHUV�WR�UHFRJQL]H�WKRVH�
PHPEHUV�WKDW�DUH�HQWKXVLDVWLF��DFFHVVLEOH��
HWKLFDO�DQG�H[KLELW�EHVW�EXVLQHVV�SUDFWLFHV��� 

2XU������6DOHV�$VVRFLDWHV�RI�WKH�<HDU�DUH�
IURP�OHIW�WR�ULJKW 

/DQD�.RSVDOD�RI�&ROGZHOO�%DQNHU�5HDOW\ 

/LQGD�/HH�RI�+RPHWRZQ��5($/7256� 

.XUW�7KRPSVRQ�RI�.HOOHU�:LOOLDPV�5HDOW\�
1RUWK�&HQWUDO 

 

 

 

6FKRODUVKLS�$ZDUG�5HFLSLHQWV 
&RPPXQLW\�6FKRODUVKLS�5HFLSLHQWV� 

%ULDKQD�%RXFKDUG��%ULDKQD�LV�D�JUDGXDWH�RI�0XUGRFN�+LJK�6FKRRO�DQG�VKH�SODQV�WR�DWWHQG�)UDQNOLQ�3LHUFH�8QLYHUVLW\�WR�
VWXG\�+HDOWK�6FLHQFHV��%ULDKQD�LV�D�PHPEHU�RI�WKH�1DWLRQDO�+RQRU�6RFLHW\��6WXGHQW�&RXQFLO��&URVV�&RXQWU\�DQG�7UDFN�
DQG�)LHOG�7HDPV��6KH�ZRUNV�DW�WKH�+DUERXU�5HVWDXUDQW��%OXHSULQW�$PHULFDQ�%DU�DQG�*ULOO�DQG�6RXWK�6WUHHW�(OHPHQWDU\�
6FKRRO�DV�D�SDUD-SURIHVVLRQDO��6KH�KDV�YROXQWHHUHG�IRU�(DUWK�'D\�&OHDQXS��&ORWKHV�GULYHV��2SHUDWLRQ�:LQFKHQGRQ�
&DUHV�)RRG�.LWV��WXWRUV�DQG�EDE\VLWV����� 

$UVKMRW�.DXU�$UVKMRW�LV�D������JUDGXDWH�RI�1DVKRED�9DOOH\�7HFKQLFDO�+LJK�6FKRRO��$UVKMRW�SODQV�RQ�DWWHQGLQJ�FROOHJH�
DW�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�/RZHOO�WR�VWXG\�3V\FKRORJ\���$UVKMRW�LV�D�PHPEHU�RI�WKH�1DWLRQDO�+RQRU�6RFLHW\���
7HQQLV�7HDP��%DQG�DQG�&KRUXV��6KH�VHUYHG�DV�6HFUHWDU\�RI�WKH�-XQLRU�&ODVV���$UVKMRW�LV�+HDOWK�$LGH�&HUWLILHG�DQG�
ZRUNV�DV�D�SURJUDP�DLGH�IRU�&RRSHUDWLYH�(OGHU�6HUYLFHV�RI�$FWRQ��6KH�KDV�ZRUNHG�DV�D�KHDOWK�FDUH�SURYLGHU�VLQFH�������
6KH�KDV�GRQDWHG�RYHU����KRXUV�RI�FRPPXQLW\�VHUYLFH�IRU�D�YDULHW\�RI�RUJDQL]DWLRQV��� 

1\�'XRQJ��1\�LV�D������JUDGXDWH�RI�*DUGQHU�+LJK�6FKRRO��1\�SODQV�RQ�DWWHQGLQJ�FROOHJH�DW�WKH�8QLYHUVLW\�RI�0DVVDFKX�
VHWWV�$PKHUVW�WR�VWXG\�3V\FKRORJ\���1\�LV�D�PHPEHU�RI�WKH�1DWLRQDO�+RQRU�6RFLHW\��6WXGHQW�*RYHUQPHQW��6WDJH�&UHZ��
/LQN�&UHZ��&DSWDLQ�RI�WKH�+LJK�6FKRRO�&RORU�*XDUG�DQG�LQWHUQHG�IRU�WKH�+LJK�6FKRRO�)UHQFK�WHDFKHU��6KH�SDUWLFLSDWHG�LQ�
WKH�8SZDUG�%RXQG�0DWK�DQG�6FLHQFH�3URJUDP�UHFHLYLQJ�QXPHURXV�DZDUGV���,Q�KHU�VSDUH�WLPH��VKH�KDV�EHHQ�DQ��������
HVVHQWLDO�ZRUNHU�IRU�:DOPDUW�LQ�WKH�2QOLQH�*URFHU\�3LFNXS�'HSDUWPHQW�� 

:LOODUG�LGH�6KDWWXFN�-U��0HPRULDO�6FKRODUVKLS�5HFLSLHQW 

.HDJDQ�&DVH\��.HDJDQ�LV�WKH�JUDQGVRQ�RI�5($/725�.DWK\�&DVH\�RI�.HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO��.HDJDQ�LV�
FXUUHQWO\�DWWHQGLQJ�/HKLJK�8QLYHUVLW\�LQ�3HQQV\OYDQLD�VWXG\LQJ�,QWHUQDWLRQDO�(FRQRPLFV��.HDJDQ�LV�RQ�WKH�'LYLVLRQ���
6ZLP�7HDP��5HVLGHQW�$VVLVWDQW��QRWHWDNHU�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��DQG�WRXU�JXLGH�DW�/HKLJK�8QLYHUVLW\��+H�LV�DOVR�
DQ�,QWHUQ�ZLWK�WKH�8QLWHG�1DWLRQV�DQG�/HFWRU�DW�+RO\�)DPLO\�RI�1D]DUHWK�3DULVK���.HDJDQ�ZDV�WKH�VDOXWRULDQ�RI�/HRPLQ�
VWHU�+LJK�6FKRRO�FODVV�RI�������1DWLRQDO�+RQRU�6RFLHW\�PHPEHU�DQG�3UHVLGHQW�RI�6WXGHQWV�IRU�7UDQVSDUHQF\�DQG������
8QGHUVWDQGLQJ�RI�0XQLFLSDO�3ROLWLFV� 

/DZ�2IILFH�RI�'DYLG�5RFKHIRUG�6XSSOHPHQWDO�6FKRODUVKLS 

&RQQRU�&DVH\���&RQQRU�LV�WKH�JUDQGVRQ�RI�5($/725�.DWK\�&DVH\�RI�.HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO��&RQQRU�LV�
FXUUHQWO\�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�$PKHUVW�VWXG\LQJ�ELRFKHPLVWU\�DQG�PROHFXODU�ELRORJ\���&RQQRU�LV�RQ�
WKH�'HDQ¶V�/LVW�DQG�LV�LQ�WKH�WRS����)UHVKPDQ�%LRORJ\�PDMRUV���&RQQRU�SODQV�RQ�EHFRPLQJ�D�SHGLDWULF�FDUGLRYDVFXODU�
VXUJHRQ��,Q�KLJK�VFKRRO��&RQQRU�ZDV�WKH�YDOHGLFWRULDQ��1DWLRQDO�+RQRU�6RFLHW\�PHPEHU��DQG�ZDV�D�KLJK�VFKRRO�LQWHUQ�DW�
WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�0HGLFDO�6FKRRO�� 



 

 

$ZDUGV�           -XO\����� 

����&RPPLWWHH�&KDLUV 
 

([HFXWLYH�&RPPLWWHH 

'DUOHQH�5RVVL 

 

)LQDQFH�&RPPLWWHH� 

6KDXQD�5REHUWV 

 

*RYHUQPHQW�$IIDLUV� 

0LFKHOOH�+DJJVWURP 

 

0HPEHU�6HUYLFHV�(YHQW�3ODQQLQJ 

-HDQ�5XELQ 

 

&RPPXQLW\�,QYROYHPHQW 

%ULHDQQD�.HOOH\ 

 

*ULHYDQFH 

*D\OH�6DERO 

 

3URIHVVLRQDO�6WDQGDUGV� 

*DU\�%RXUTXH 

 

6FKRODUVKLS� 

3DPHOD�%DND\VD�&RQZD\ 

 

$ZDUGV�	�5HFRJQLWLRQ 

.HQGUD�'LFNLQVRQ 

 

7RS�3URGXFHU� 

/DXUD�6KLIULQ�*DLO�/HQW 

 

0$5�'LUHFWRUV 

'DUOHQH�5RVVL 

.HQGUD�'LFNLQVRQ 

 

$OWHUQDWHV 

6XVDQ�:ULJKW 

1LFKRODV�3HOOHWLHU 

 

0/6�3,1�'LUHFWRUV 

5LFN�+HDOH\ 

3DXOD�6DYDUG 

1LFKRODV�7KDOKHLPHU�QDPHG�%XVLQHVV�3DUWQHU�RI�WKH�<HDU 
7KLV�\HDU¶V�DZDUG�UHFLSLHQW�KDV�EHHQ�DQ�DFWLYH�%XVLQHVV�
3DUWQHU�RI�WKH�$VVRFLDWLRQ�IRU�VHYHUDO�\HDUV��2XU�DZDUG���
UHFLSLHQW�KDV�EHHQ�D�JHQHURXV�VSRQVRU�RI�HYHQWV��VHUYHV�
RQ�FRPPLWWHHV��DWWHQGV�1&0$5�1LJKWV�2XW�DQG�PHPEHU�
VKLS�PHHWLQJV� 

7KLV�%XVLQHVV�3DUWQHU�VHUYHG�RQ�WKH�6FKRODUVKLS�&RPPLW�
WHH�DQG�WHDFKHV�QXPHURXV�FRQWLQXLQJ�HGXFDWLRQ�FODVVHV�
DQG�/XQFK�DQG�/HDUQV�IRU�1&0$5���+H�SDUWLFLSDWHV�LQ�WKH�
$GRSW�D�)DPLO\�SURJUDP�DQG�%XVLQHVV�3DUWQHU�([SR�� 

,Q�WKH�FRPPXQLW\��KH�ZDV�SDVW�SUHVLGHQW�RI�WKH�/XQHQEXUJ�
%1,�DQG�/HRPLQVWHU�%1,�FKDSWHUV��+H�DOVR�VHUYHG�DV�IRU�
PHU�FKDLUPDQ�RI�WKH�7RZQVHQG�%RDUG�RI�6HOHFWPDQ�DQG�
PHPEHU�RI�WKH�7RZQVHQG�3ODQQLQJ�%RDUG��+H�LV�DQ�LQVWUXF�
WRU�IRU�1HZ�9XH�)LUVW�7LPH�+RPHEX\HU�&ODVVHV�DQG�OHFWRU�
DW�6W�$QWKRQ\¶V�&KXUFK�LQ�6KLUOH\��7KH������%XVLQHVV�3DUW�
QHU�RI�WKH�<HDU�LV�D�KHOSIXO��FRPSDVVLRQDWH�DQG�NQRZO�
HGJHDEOH�PHPEHU�ZLOOLQJ�WR�DVVLVW�HYHU\RQH�KH�PHHWV��� 

&RQJUDWXODWLRQV�WR�WKH������%XVLQHVV�3DUWQHU�RI�WKH�<HDU�LV�1LFKRODV�7KDOKHLPHU�RI�
WKH�/DZ�2IILFH�RI�'DYLG�5RFKHIRUG�� 

 
 
 
 
 
 
 
 
 
  
7KRPDV�%ODNH�QDPHG�5RRNLH�RI�WKH�<HDU 
2XU������5RRNLH�RI�WKH�<HDU�MRLQHG�1&0$5�LQ�)HEUXDU\�RI�
������+H�KDV�DWWHQGHG�WKH�1HZ�0HPEHU�2ULHQWDWLRQ��0$5�
,QVWDOODWLRQ�DQG�1&0$5�7RS�3URGXFHU�$ZDUGV�%DQTXHW�� 

6LQFH�MRLQLQJ�WKH�DVVRFLDWLRQ��KH�KDV�IRFXVHG�RQ�HGXFDWLRQ�
DO�DFFRPSOLVKPHQWV�E\�DWWHQGLQJ���FRQWLQXLQJ�HGXFDWLRQ�
FODVVHV�DQG�KDV�HDUQHG�WKH�H3UR�GHVLJQDWLRQ��3ULFLQJ�6WUDW�
HJLHV��36$��'HVLJQDWLRQ��6HOOHU�5HSUHVHQWDWLYH�6SHFLDOLVW�
�656��GHVLJQDWLRQ��DQG�$W�+RPH�:LWK�'LYHUVLW\��$+:'��
GHVLJQDWLRQ��+H�KDV�FRPSOHWHG�WKH�)DLUKDYHQ�DQG�,PSOLFLW�
%LDV�7UDLQLQJV�DQG�ZLOO�VKRUWO\�FRPSOHWH�WKH�$FFUHGLWHG�%X\�
HU�5HSUHVHQWDWLYH��$%5��GHVLJQDWLRQ�� 

,Q�DGGLWLRQ�WR�KLV�H[WHQVLYH�HGXFDWLRQDO�DFFRPSOLVKPHQWV��
KH�LV�D�YHU\�DFWLYH�/LVWLQJ�$JHQW�RQ�KLV�WHDP��+H�LV�D�PHP�
EHU�RI�WKH�+RPHV�-XVW�)RU�<RX�7HDP�DW�.HOOHU�:LOOLDPV�5H�
DOW\�1RUWK�&HQWUDO�� 

&RQJUDWXODWLRQV�WR�WKH������5RRNLH�RI�WKH�<HDU��7KRPDV�%ODNH�� 



 

 

0LFKHOOH�+DJJVWURP�QDPHG�5($/725�RI�WKH�<HDU 
7KH������5($/725��RI�WKH�<HDU�LV�0LFKHOOH�+DJJVWURP�RI�.HOOHU�:LOOLDPV�5HDOW\�1RUWK�
&HQWUDO�� 

0LFKHOOH�DWWHQGV�1&0$5�HYHQWV�OLNH�WKH�1&0$5�1LJKWV�2XW��/XQFK�DQG�/HDUQV��0HPEHU�
VKLS�0HHWLQJV��/HJLVODWLYH�%UHDNIDVW�DQG�%XVLQHVV�3DUWQHU�([SR��6KH�LV�D�PHPEHU�RI�WKH�
3URIHVVLRQDO�6WDQGDUGV�&RPPLWWHH��RXU�5($/725�RI�WKH�<HDU�FXUUHQWO\�VHUYHV�DV�RXU�RP�
EXGVPDQ�DQG�PHGLDWRU��)LQDQFH�&RPPLWWHH�PHPEHU��&RPPXQLW\�,QYROYHPHQW�&RPPLWWHH�
PHPEHU�DQG�FKDLU�RI�WKH�*RYHUQPHQW�$IIDLUV�&RPPLWWHH�� 

6KH�DOVR�VHUYHG�DV�WKH�HPFHH�RI�WKH�UHFHQW�5HDO�(VWDWH�6XPPLW�LQ�FROODERUDWLRQ�ZLWK�WKH�
1RUWK�&HQWUDO�0$�&KDPEHU�RI�&RPPHUFH� 

$W�WKH�VWDWH�OHYHO�0LFKHOOH¶V�SDUWLFLSDWLRQ�LQFOXGHV�EHLQJ�D�PHPEHU�RI�WKH�0$5�%RDUG�RI�'L�
UHFWRUV��0$5�$XGLW�&RPPLWWHH��/HDGHUVKLS�$FDGHP\�DQG�0HGLDWRU�7UDLQLQJ�3URJUDP��,Q�
DGGLWLRQ��VKH�DWWHQGV�5($/725�'D\�RQ�WKH�+LOO��&HQWUDO�5HJLRQ�&DXFXVHV��DQG�VHUYHV�DV�
0$5�5,(3$&�7UXVWHH�IRU�WKH�&HQWUDO�5HJLRQ�DQG�0$5�6WDWH�3ROLWLFDO�&RRUGLQDWRU�IRU�6HQDWRU�-RKQ�&URQLQ��� 

$W�WKH�1DWLRQDO�OHYHO�VKH�DWWHQGHG�WKH�1$5�&RQIHUHQFHV��/HJLVODWLYH�0HHWLQJV�DQG�VHUYHG�RQ�WKH�1$5�0HPEHUVKLS�3RO�
LF\�DQG�%RDUG�-XULVGLFWLRQ�&RPPLWWHH���� 

,Q�KHU�VSDUH�WLPH��0LFKHOOH�VHUYHV�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�8QLWHG�:D\��LV�DQ�DPEDVVDGRU�IRU�WKH�1RUWK�&HQWUDO�0$�
&KDPEHU�RI�&RPPHUFH��LV�D�6HQLRU�&HQWHU�YROXQWHHU�DQG�.:�FDUHV�FRQWULEXWRU� 

6KH�LV�D�1&0$5�7RS�3URGXFHU��KDV�WKH�&56�GHVLJQDWLRQ�DQG�LV�D�FHUWLILHG�SXEOLF�DFFRXQWDQW� 

0LFKHOOH��RQ�EHKDOI�RI�WKH�PHPEHUV�RI�WKH�1RUWK�&HQWUDO�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�5($/7256���FRQJUDWXODWLRQV�
DQG�WKDQN�\RX�IRU�VXFK�RXWVWDQGLQJ�VHUYLFH�WKURXJKRXW�WKH�SDVW�\HDU�DQG�\RXU�FRQWLQXHG�GHGLFDWLRQ�LQ�WKH�IXWXUH 

 

$ZDUGV�           -XO\����� 

�����5HFLSLHQWV�RI�WKH�*RRG�1HLJKERU�$ZDUG 
 

 

 

 

 

 

 

 

 

 

 

%ULHDQQD�.HOOH\�RI�7RWDO�0RUWJDJH�LV�UHFRJQL]HG�IRU�KHU�VHUYLFH�RQ�WKH�+DELWDW�IRU�+XPDQLW\�ERDUG�RI�GLUHFWRUV��KHU�
ZRUN�WR�DVVLVW�SRWHQWLDO�KRPHRZQHUV�ZLWK�DSSOLFDWLRQV��KHU�IXQGUDLVLQJ�DQG�RUJDQL]DWLRQ�RI�+DELWDW�EXLOG�GD\V�� 

'HQLVH�:RUWPDQ�RI�(;,7�1HZ�2SWLRQV�5HDO�(VWDWH�LV�UHFRJQL]HG�IRU�KHU�IRXUWHHQ�\HDUV�RI�VHUYLFH�WR�+DELWDW�IRU�����
+XPDQLW\�VHUYLQJ�RQ�WKHLU�%RDUG�RI�'LUHFWRUV��DV�FKDLUSHUVRQ�RI�WKH�'HYHORSPHQW�&RPPLWWHH��IXQGUDLVLQJ�DQG�EXLOG�GD\�
SDUWLFLSDWLRQ�� 

0LFKHOOH�+DJJVWURP�RI�.HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO�LV�EHLQJ�UHFRJQL]HG�IRU�KHU�FRXQWOHVV�KRXUV�DQG��������
FRQWULEXWLRQV�WR�WKH�8QLWHG�:D\�RI�1RUWK�&HQWUDO�0DVVDFKXVHWWV�DQG�WKH�1RUWK�&HQWUDO�0DVV�&KDPEHU�RI�&RPPHUFH� 

/LQGD�/HH�RI�+RPHWRZQ�5($/7256�LV�UHFRJQL]HG�IRU�KHU�YROXQWHHULVP�DW�WKH�1RUWK�4XDEELQ�&KDPEHU�RI�&RPPHUFH��
$WKRO�:RPHQ¶V�&OXE��$WKRO�5R\DOVWRQ�(GXFDWLRQ�)RXQGDWLRQ��$WKRO�5RWDU\�&OXE��*UHDWHU�*DUGQHU�&KDPEHU�RI���������



 

 

1HHG�WR�NQRZ�KRZ�PDQ\�
&(�FODVVHV�WKDW�\RX�KDYH�
DWWHQGHG�DW�WKH�1&0$5�
5HDO�(VWDWH�6FKRRO�
�����" 

/RJ�RQ�WR�ZZZ�QFPDU�FRP 

&OLFN�RQ�WKH�0HPEHU�/RJLQ�
EXWWRQ�RQ�WKH�ULJKW�WRS�RI�
WKH�ZHE�SDJH� 

/RJLQ�LQ�FUHGHQWLDOV�DUH�
\RXU�15'6��DQG�SDVV�
ZRUG�LV�\RXU�ODVW�QDPH�
�&DVH�VHQVLWLYH��� 

&OLFN�RQ�WKH�EOXH�OLQN�WKDW�
VD\V�9LHZ�(GXFDWLRQ���
5HFRUGV� 

<RXU�&(¶V�ZLOO�EH�OLVWHG�
WKHUH��7KLV�OLVW�ZLOO�QRW����
LQFOXGH�FODVVHV�WKDW�\RX�
WRRN�DW�RWKHU�VFKRROV�� 

'R�\RX�KDYH�VXJJHVWLRQV�
IRU�&(�&ODVVHV�RU�/XQFK�
DQG�/HDUQ�7RSLFV" 

3OHDVH�HPDLO�VXJJHVWLRQV�WR������
NDWK\ORUH#QFPDU�FRP�� 

:H�DUH�ORRNLQJ�IRU�PHPEHU�
LQSXW�RQ�WRSLFV�IRU�FRQWLQX�
LQJ�HGXFDWLRQ�FODVVHV�DQG�
OXQFK�	�OHDUQ�WRSLFV�� 

/XQFK�DQG�/HDUQ¶V�DUH�RQH�
KRXU�FODVVHV�RQ�DQ\�WRSLF�
SHUWDLQLQJ�WR�UHDO�HVWDWH��
SHUVRQDO�JURZWK��PDUNHWLQJ��
WD[�SUHSDUDWLRQ��HWF� 

&(�&ODVVHV�DUH�IURP�D�OLVW�
RI�FODVVHV�SURYLGHG�E\�WKH�
%RDUG�RI�5HDO�(VWDWH�����
%URNHUV�DQG�6DOHVSHUVRQV�
DQG�FDQ�EH�IRXQG�RQ�
PDVV�JRY� 

8SFRPLQJ�(GXFDWLRQ�6HVVLRQV  �    -XO\����� 



 

 

&(�&ODVVHV�IRU�����        -XO\����� 

�����&RQWLQXLQJ�(GXFDWLRQ�–�&RQGXFWHG�YLD�=RRP 
 

��������� �����DP  5HDO�(VWDWH�3URIHVVLRQDO�(WKLFV��5(��5&���  7DXJKW�E\�3DXOD�6DYDUG 

��������� �����DP  (QYLURQPHQWDO�,VVXHV��5(��5&���   7DXJKW�E\�$QG\�&RQVROL 

��������� ������DP 5HVLGHQWLDO�+RPH�,QVSHFWLRQV��5(��25���  7DXJKW�E\�$QG\�&RQVROL 

��������  �����DP� 0$�5(�/LFHQVH�/DZ�5HJXODWLRQV���5(��5&��� 7DXJKW�E\�$QG\�&RQVROL 

��������� �����DP  3XUFKDVH�DQG�6DOHV�$JUHHPHQW��5(��5���  7DXJKW�E\�$WWRUQH\�&UDLJ�5H\QROGV 

��������� �����DP  0�*�/��F����$��5(��5&���   7DXJKW�E\�$WWRUQH\�1LN�7KDOKHLPHU 

���������� �����DP  $UFKLWHFWXUH��5(��5���    7DXJKW�E\�$QG\�&RQVROL 

���������� �����DP  5HVLGHQWLDO�1HZ�&RQVWUXFWLRQ��5(��5���  7DXJKW�E\�$QG\�&RQVROL 

���������� �����DP  5HVLGHQWLDO�$SSUDLVDO�3URFHVV��5(��5���  7DXJKW�E\�*DU\�%RXUTXH����1(:� 

��������� �����DP  5HDO�(VWDWH�3URIHVVLRQDO�(WKLFV��5(��5&��� 7 7DXJKW�E\�3DXOD�6DYDUG 

���������� �����DP  &ORVLQJ�DQG�6HWWOHPHQW��5(��5���   7DXJKW�E\�$WWRUQH\�&UDLJ�5H\QROGV  

 

1RWH�� �&ODVVHV�DUH� IURP� �����DP� WR�QRRQ��ZLWK� WKH� H[FHSWLRQ�RI� WKH�5HDO� (VWDWH�3URIHVVLRQDO�(WKLFV� FODVVHV��
ZKLFK�DUH������DP-�����SP��� 

5HJLVWHU�IRU�FODVVHV�DW�ZZZ�QFPDU�FRP� 

&RPPLWPHQW�WR�([FHOOHQFH��&�(;��IURP�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�
5($/7256��HPSRZHUV�5($/7256��WR�HYDOXDWH��HQKDQFH�DQG�
VKRZFDVH�WKHLU�KLJKHVW�OHYHOV�RI�SURIHVVLRQDOLVP��,W
V�QRW�D�FRXUVH��
FODVV�RU�GHVLJQDWLRQ—LW
V�DQ�(QGRUVHPHQW�WKDW�5($/7256��FDQ�
SURPRWH�ZKHQ�VHUYLQJ�FOLHQWV�DQG�RWKHU�5($/7256�� 

7KLV�LQQRYDWLYH�HQJDJHPHQW�WRRO�HQFRXUDJHV�SDUWLFLSDWLRQ�LQ�DOO�
OHYHOV�RI�WKH�5($/725��RUJDQL]DWLRQ��DQG�DW�QR�DGGLWLRQDO�FRVW� 

*HW�VWDUWHG�RQ�\RXU�MRXUQH\�WRGD\�E\�ORJJLQJ�LQ�WR�
ZZZ�&�(;�UHDOWRU�DQG�WDNLQJ�DQ\�RQH�RI�RXU����VHOI-DVVHVVPHQWV�
WR�PHDVXUH�\RXU�SURILFLHQF\�LQ����DVSHFWV�RI�SURIHVVLRQDOLVP�����
IRU�EURNHUV���UDQJLQJ�IURP�FXVWRPHU�VHUYLFH�WR�XVH�RI�WHFKQRORJ\��
7KH�SODWIRUP�JHQHUDWHV�D�FXVWRPL]HG�OHDUQLQJ�SDWK�DQG�UHFRP�
PHQGV�H[SHULHQFHV�DQG�UHVRXUFHV�WR�HQKDQFH�\RXU�LQGLYLGXDO�VNLOO�
VHW� 

%H�DQ�DGYRFDWH�IRU�WKH�IXWXUH�RI�RXU�LQGXVWU\��%H�FRPPLWWHG�WR�H[�
FHOOHQFH��*R�WR�ZZZ�&�(;�UHDOWRU�WR�JHW�VWDUWHG�ZLWK�WKLV�DZDUG-
ZLQQLQJ�SURJUDP� 

 

&RQJUDWXODWLRQV�0LFKHOOH�+DJJVWURP 



 

 

1HZV�DQG�9LHZV         -XO\����� 

&$/(1'$5 
 

6XQGD\��-XO\��WK 
,QGHSHQGHQFH�'D\� 
 
7XHVGD\��-XO\��WK 
�����DP 
0HPEHU�6HUYLFHV�(YHQWV�&RPPLW�
WHH�0HHWLQJ 
 
7KXUVGD\��-XO\��WK 
��DP�WR������ 
1HZ�0HPEHU�2ULHQWDWLRQ�&ODVV 
1&0$5�2IILFH 
6SRQVRUHG�E\�5H\QROGV�/DZ�2IILFHV 
 
0RQGD\��-XO\���WK 
���DP 
&RPPXQLW\�,QYROYHPHQW�&RPPLWWHH�
0HHWLQJ 
 
7XHVGD\��-XO\���WK 
���DP�WR������ 
&(�&ODVV�&RGH�RI�(WKLFV�7UDLQLQJ�
ZLWK�3DXOD�6DYDUG 
6SRQVRUHG�E\�7RWDO�0RUWJDJH 
 
7KXUVGD\��-XO\���WK 
�����WR������SP 
1&0$5�1LJKW�2XW 
7KH�+DUERXU�5HVWDXUDQW 
6SRQVRUHG�E\�$WKRO�6DYLQJV�%DQN 
 
:HGQHVGD\��-XO\���WK� 
%RDUG�RI�'LUHFWRUV�0HHWLQJ 
�����DP�WR�������DP 
 
 

 
 

3XEOLFDWLRQ�E\�WKH�1RUWK�&HQWUDO�0$�$VVRFLDWLRQ�RI�5($/7256 

���6XPPHU�6WUHHW��)LWFKEXUJ��0$������ 

���������-���������ZZZ�QFPDU�FRP 

6SRQVRUHG�E\�7RWDO�0RUWJDJH 


