
��3ULQWHG�PRQWKO\�IRU�PHPEHUV�DQG�IULHQGV�RI�WKH�6XPWHU�-XQLRU�:HOIDUH�/HDJXH��,QF� 

6XPWHU��6RXWK�&DUROLQD��������������������9ROXPH���-�1XPEHU��������������������������������6HSWHPEHU����� 

<RXU�����-�����([HFXWLYH�%RDUG�-�%\�&DUROLQH�5RJHUVRQ 
3UHVLGHQW�-HQQ\�.QRSI��LV�D�
QDWLYH�RI�7XUEHYLOOH��6&��PDUULHG�
WR�.HOO�.QRSI��DQG�KDV�WZR�
FKLOGUHQ��-HQQD�/DQH�����DQG�0DF�
�����6KH�LV�FXUUHQWO\�HPSOR\HG�E\�
6XPWHU�6FKRRO�'LVWULFW�DV�D�
6SHHFK�7KHUDSLVW��-HQQ\�PDLQWDLQV�
D�SURIHVVLRQDO�DIILOLDWLRQ�ZLWK�WKH�
$PHULFDQ�6SHHFK�DQG�+HDULQJ�
$VVRFLDWLRQ�DQG�DOVR�VHUYHV�RQ�WKH�
%RDUG�RI�'LUHFWRUV�IRU�/LEHUW\�
67($0�&KDUWHU�6FKRRO��6KH�DQG�
KHU�IDPLO\�DUH�PHPEHUV�RI�$OLFH�

'ULYH�%DSWLVW�&KXUFK��3RFDOOD�&DPSXV��,Q�KHU�IUHH�WLPH��
VKH�HQMR\V�WUDYHOLQJ�DQG�UXQQLQJ��7KLV�ZLOO�EH�-HQQ\¶V���WK�
\HDU�VHUYLQJ�ZLWK�WKH�/HDJXH��'XULQJ�WKDW�WLPH��VKH�KDV�
VHUYHG�DV�WKH�3URYLVLRQDO�FKDLU��7KH�/DQWHUQ�HGLWRU��
:LVKLQJ�:HOO�VKLIWV��*LIW�)RRG�&RPPLWWHH��6HFUHWDU\�DQG�
9LFH�3UHVLGHQW��2QH�RI�-HQQ\¶V�IDYRULWH�SODFHPHQWV�KDV�
EHHQ�VHUYLQJ�DV�WKH�9LFH�3UHVLGHQW���7KLV�UROH�JDYH�KHU�WKH�
RSSRUWXQLW\�WR�REVHUYH�KRZ�LW�WDNHV�HYHU\�RQH�RI�XV�WR�
PDNH�WKLV�RUJDQL]DWLRQ�ZRUN� 
 

6HFUHWDU\�/DUVHQ�&OLQH��LV�D�
QDWLYH�RI�6XPWHU��6&��
PDUULHG�WR�-DNH�&OLQH�DQG�
KDV�WZR�FKLOGUHQ��-DFN������
DQG�6SHQFHU������/DUVHQ�GRHV�
6DOHV�DQG�0DUNHWLQJ�IRU�
/ROOLEHDU�&KLOGUHQ¶V�
%RXWLTXH�DQG�LV�D�PHPEHU�RI�
7ULQLW\�8QLWHG�0HWKRGLVW�
&KXUFK��,Q�KHU�IUHH�WLPH��VKH�
HQMR\V�VSHQGLQJ�WLPH�ZLWK�
KHU�IDPLO\��UHDGLQJ��SDLQWLQJ�

DQG�JRLQJ�WR�WKH�EHDFK��6KH�DQG�KHU�KXVEDQG�DUH�WKH�µ��-���
3UHVLGHQW�RI�WKH�&DUROLQLDQ�&DPHOOLD�'HEXWDQWH�&OXE�DQG�
WKLV�ZLOO�EH�/DUVHQ¶V�VHYHQWK�\HDU�VHUYLQJ�LQ�WKH�6-:/��
/DUVHQ�KDV�VHUYHG�RQ�WKH�:LVKLQJ�:HOO�)RRG�DQG�%HYHUDJH�
&RPPLWWHH��DV�WKH�:LVKLQJ�:HOO�6FKHGXOHU��WKH�/DQWHUQ�
DQG�6RFLDO�0HGLD��DQG�DV�$VVLVWDQW�6HFUHWDU\��6KH�PRVW�
HQMR\HG�KHU�WLPH�DV�WKH�:LVKLQJ�:HOO�6FKHGXOHU��
H[SODLQLQJ�WKDW�LW�ZDV�VDWLVI\LQJ�WR�WDNH�WKH�PDQ\�SX]]OH�
SLHFHV�RI�WKH�OHDJXH�PHPEHUV�UHTXHVWV�DQG�ILW�WKHP�LQWR�
RQH�FRPSOHWH�VFKHGXOH��/DUVHQ�DOVR�IRXQG�MR\�LQ�EHLQJ�DEOH�
WR�VHQG�ELUWK�DQQRXQFHPHQW�QRWHV�WR�OHDJXH�PHPEHUV�XSRQ�
WKH�DUULYDO�RI�WKHLU�QHZ�EXQGOHV�RI�MR\�� 

 
9LFH�3UHVLGHQW�-HVVLFD�
)UDOLFN��LV�D�QDWLYH�RI�
6XPWHU��6&��PDUULHG�WR�
-HIIUH\�)UDOLFN�-U���RZQHU�RI�
3UHVWLJH�3DLQWLQJ��DQG�KDV�
WZR�FKLOGUHQ��0DU\�(OOLV�����
DQG�0DUJDUHW����PRQWKV���
-HVVLFD�LV�FXUUHQWO\�
HPSOR\HG�DV�D�1XUVH�
3UDFWLWLRQHU�ZLWK�7DQGHP�
+HDOWK�3HGLDWULFV��6KH�DQG�
KHU�IDPLO\�DUH�PHPEHUV�RI�
&URVVSRLQW�&KXUFK��,Q�KHU�

IUHH�WLPH��-HVVLFD�HQMR\V�WUDYHOLQJ�WKH�RXWGRRUV��JDUGHQLQJ��
UHDGLQJ��DQG�VSHQGLQJ�WLPH�ZLWK�IULHQGV�DQG�IDPLO\��-HVVLFD�
KDV�VHUYHG�WKH�/HDJXH�VLQFH�������HQWHULQJ�KHU��WK�\HDU��
'XULQJ�WKDW�WLPH��VKH�KDV�VHUYHG�DV�WKH�3URYLVLRQDO�FKDLU�
DQG�$GPLVVLRQV�FKDLU��ZKLOH�DOVR�DVVLVWLQJ�ZLWK�8QLWHG�
0LQLVWULHV��-HVVLFD�ORYHG�VHUYLQJ�DV�WKH�3URYLVLRQDO�FKDLU��
ZKLFK�DIIRUGHG�KHU�WKH�RSSRUWXQLW\�WR�LQWURGXFH�D�QHZ�
JURXS�RI�ODGLHV�WR�WKH�/HDJXH� 
 

� 
�7UHDVXUHU�6XVDQ�$��
'RQRKRR�LV�IURP�
6SULQJILHOG��0$��PDUULHG�WR�
'HURQ�'RQRKRR��DQG�KDV�
WKUHH�FKLOGUHQ��=RH�������
=DN������DQG�,DQ�������6KH�
FXUUHQWO\�ZRUNV�DW�)LUVW�
&LWL]HQV�%DQN�DV�WKH�
)LQDQFLDO�6HUYLFHV�
6SHFLDOLVW��6KH�DWWHQGV�)LUVW�
%DSWLVW�&KXUFK�DQG�HQMR\V�
JRLQJ�RQ�YDFDWLRQ�DQG�

VSHQGLQJ�WLPH�ZLWK�KHU�IDPLO\��,Q�DGGLWLRQ�WR�VHUYLQJ�WKH�
FRPPXQLW\�WKURXJK�WKH�6-:/�VKH�LV�RQ�WKH�ERDUG�IRU�7KH�
6XPWHU�&ULPH�6WRSSHUV��6KH�MRLQHG�WKH�/HDJXH�LQ�������
PDNLQJ�WKLV�KHU��WK�\HDU�VHUYLQJ�WKH�6XPWHU�&RPPXQLW\�
ZLWK�6-:/��'XULQJ�KHU�WLPH�VKH�KDV�ZRUNHG�DW�WKH�6XPWHU�
2SHUD�+RXVH��8QLWHG�0LQLVWULHV�&KDLU��$GPLVVLRQV�
&RPPLWWHH��&R-%XVLQHVV�0DQDJHU�DQG�%XVLQHVV�0DQDJHU�
�WZLFH���)LQDQFH�&RPPLWWHH�&KDLU��$VVLVWDQW�7UHDVXUHU�DQG�
7UHDVXUHU��WZLFH���6XVDQ�LV�XQDEOH�WR�SLFN�MXVW�RQFH�
SODFHPHQW�DV�KHU�IDYRULWH��VD\LQJ�WKDW�³(DFK�RQH�KDV�WDXJKW�
PH�VR�PDQ\�WKLQJV�DERXW�WKH�/HDJXH�DQG�P\VHOI�´ 

����-�����([HFXWLYH�%RDUG 



7KH�����-�����0D\�'LQQHU 



 

7KH�/DQWHUQ�6WDII� (GLWRU��&DUROLQH�5RJHUVRQ��UFFXEEDJH#JPDLO�FRP�����-���-���� 
&R-(GLWRU��0RUJDQQH�$QGHUVRQ��PRUJWLQGDO#JPDLO�FRP������-���-���� 

6SLULW�RI�WKH�/HDJXH 
E\�/DXUHQ�/RFNOHDU 
 

,�KDG�WKH�SULYLOHJH�RI�VHOHFWLQJ�WKH�UHFLSLHQW�RI�WKH������6SLULW�RI�WKH�/HDJXH�$ZDUG�WKLV�\HDU��7KLV�DFFRODGH�LV�EHVWRZHG�
XSRQ�D�PHPEHU�RI�WKH�6XPWHU�&RPPXQLW\�ZKR�H[HPSOLILHV�D�VHOIOHVV�GHGLFDWLRQ�WR�VHUYLFH��HPERG\LQJ�WKH�PRWWR�
�6HUYLFH�RYHU�6HOI�� 
 

$IWHU�FDUHIXO�FRQVLGHUDWLRQ��RQH�LQGLYLGXDO�VWRRG�RXW�WR�PH�DV�WKH�SHUIHFW�FDQGLGDWH�IRU�WKLV�KRQRU��6KH�VHUYHV�DV�DQ�
LQVSLUDWLRQ�WR�PH��VKRZFDVLQJ�KRZ�,�DVSLUH�WR�FRQWLQXH�VHUYLQJ�P\�FRPPXQLW\�ORQJ�DIWHU�P\�LQYROYHPHQW�ZLWK�WKH�
OHDJXH�FRPHV�WR�DQ�HQG�  
 

,W�ZDV�P\�JUHDWHVW�SOHDVXUH�WR�EH�DEOH�WR�DZDUG�WKH�6SLULW�RI�WKH�/HDJXH�DZDUG�WR�0UV��&KHU\O�%DNHU��6KH�LV�D�IRUPHU�
SUHVLGHQW�RI�WKH�6-:/�DQG�D�OR\DO�VXSSRUWHU�RI�WKH�/HDJXH��&XUUHQWO\��VKH�KROGV�WKH�SRVLWLRQ�RI�3UHVLGHQW�DW�WKH�6XPWHU�
&KDPEHU�RI�&RPPHUFH��$GGLWLRQDOO\��VKH�DFWLYHO\�SDUWLFLSDWHV�LQ�WKH�6XPWHU�5RWDU\��ZKHUH�VKH�KDV�VHUYHG�DV�VHFUHWDU\��
YLFH�SUHVLGHQW��DQG�SUHVLGHQW��+HU�GHGLFDWLRQ�H[WHQGV�WR�YDULRXV�FRPPXQLW\�RUJDQL]DWLRQV��LQFOXGLQJ�WKH�6KDZ-6XPWHU�
&RPPXQLW\�&RXQFLO�DQG�WKH�6XPWHU�&RXQW\�&ULPH�6WRSSHUV�%RDUG��)XUWKHUPRUH��VKH�KDV�
VHUYHG�DV�D�IRUPHU�6KDZ�$LU�)RUFH�%DVH�+RQRUDU\�6TXDGURQ�&RPPDQGHU� 
 

$V�D�PHPEHU�RI�)LUVW�%DSWLVW�&KXUFK��VKH�KDV�WDXJKW�6XQGD\�6FKRRO�DQG�VHUYHG�KHU�FKXUFK�LQ�
QXPHURXV�UROHV��6KH�KDV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�WKH�KRVSLWDOLW\�LQGXVWU\�DQG�LV�WKH�
*HQHUDO�0DQDJHU�RI�WKH�+\DWW�GRZQWRZQ�KRWHO��6KH�H[HPSOLILHV�D�WHDP�SOD\HU�E\�SURILFLHQWO\�
FDUU\LQJ�RXW�HYHU\�UHVSRQVLELOLW\�WKH�KRWHO�GHPDQGV�  
 

:KHQ�QRW�HQJDJHG�LQ�YROXQWHHU�ZRUN��VKH�FKHULVKHV�TXDOLW\�WLPH�VSHQW�ZLWK�KHU�KXVEDQG��
0LNH��KHU�VRQ��$XVWLQ��DQG�KHU�GDXJKWHU-LQ-ODZ��(PLO\��6KH�HPERGLHV�WKH�WUXH�HVVHQFH�RI�D�
FLYLF-PLQGHG�LQGLYLGXDO��FRQVLVWHQWO\�SODFLQJ�WKH�QHHGV�RI�RWKHUV�EHIRUH�KHU�RZQ��7KDQN�\RX��
&KHU\O��IRU�EHLQJ�VXFK�D�ZRQGHUIXO�UROH�PRGHO�WR�DOO�RI�XV��<RX�DUH�D�VKLQLQJ�H[DPSOH�RI�KRZ�
ZH�DOO�VWULYH�WR�VHUYH�RXU�FRPPXQLW\� 
 
 

/DXUHQ�/RFNOHDU��RXWJRLQJ�SUHVLGHQW�0D\����� 

$�1RWH�IURP�WKH�3UHVLGHQW 
E\�-HQQ\�.QRSI 

/DGLHV�RI�WKH�6-:/��ZHOFRPH�EDFN�� 
 
7KLV�\HDU�ZH�FHOHEUDWH�1,1(7<�DPD]LQJ�\HDUV�RI�WKH�6XPWHU�-XQLRU�:HOIDUH�
/HDJXH¶V�H[LVWHQFH��:RZ��:KDW�DQ�DPD]LQJ�RSSRUWXQLW\�WR�EH�SDUW�RI�DQ�
RUJDQL]DWLRQ�WKDW�KDV�EHHQ�D�EOHVVLQJ�WR�RXU�FRPPXQLW\��IDLWKIXOO\�DQG�FRQVLVWHQWO\��
IRU�DOPRVW�QLQH�GHFDGHV��,�DP�WKDQNIXO�WKDW�QLQHW\�\HDUV�DJR�D�JURXS�RI�WZHOYH�
ZRPHQ�VDZ�YDULRXV�QHHGV�LQ�6XPWHU�DQG�WRRN�VWHSV�LQ�IDLWK�WR�PHHW�WKRVH�QHHGV��
)RU�QLQHW\�\HDUV��ZRPHQ�LQ�WKLV�FRPPXQLW\�KDYH�FRPPLWWHG�WR�EHLQJ�WKH�KDQGV�DQG�
IHHW�RI�-HVXV�WKURXJK�YDULRXV�SODFHPHQWV��JLIW�VKRS�VKLIWV��DQG�PXFK�PRUH��:KDW�
ZH¶UH�GRLQJ�WRGD\�PD\�ORRN�D�OLWWOH�GLIIHUHQW��EXW�WKH�KHDUW�RI�WKH�ZRUN�LV�WKH�VDPH�
DV�LW�ZDV�LQ�������,Q�������ZKDW�ZH�NQRZ�DV�³3XSSHWV´�ZDV�ERUQ��7KHQ��LQ�������
WKH�7XRPH\�+RVSLWDO�&DQWHHQ��QRZ�RXU�JLIW�VKRS��FDPH�LQWR�EHLQJ��7KH�:LVKLQJ�
:HOO�KDV�FRQWLQXHG�WR�JURZ�DQG�EHFRPH�PRUH�DQG�PRUH�VXFFHVVIXO�DV�HYHU\�\HDU�
SDVVHV��7KH�:LVKLQJ�:HOO�KDV�DOORZHG�XV�WR�JLYH�EDFN�LQ�D�ELJ�ZD\�IRU�DOO�RI�WKHVH�
\HDUV��7KH�JLIW�VKRS�FRPPLWWHH�KDV�EHHQ�KDUG�DW�ZRUN�DWWHQGLQJ�PDUNHW�DQG�

VWRFNLQJ�WKH�VWRUH�ZLWK�IRRG��FORWKHV�DQG�RWKHU�IXQ�LWHPV��:H�DUH�VR�JUDWHIXO�WR�3ULVPD�7XRPH\�IRU�WKHLU�FRQWLQXHG�
JHQHURVLW\�LQ�DOORZLQJ�XV�WR�XWLOL]H�WKHLU�EHDXWLIXO�VSDFH�� 
 
:H�DUH�ZHOFRPLQJ����ODGLHV�LQ�WKH�QHZHVW�SURYLVLRQDO�FODVV��LQFOXGLQJ���WUDQVIHU��7KLV�LV�D�ZRQGHUIXO�JURXS�DQG�WKH\�DOO�
EULQJ�XQLTXH�WDOHQWV�DQG�JLIWV�WR�WKH�6-:/��3ODQV�DUH�XQGHUZD\�IRU�WKH�PXFK�DQWLFLSDWHG�2FWREHU�7HD�DV�ZHOO�DV�WKH�'HFN�
WKH�'RRUV�IXQGUDLVHU��0XFK�IXQ�DKHDG��7KH�6XPWHU�-XQLRU�:HOIDUH�/HDJXH�DQG�WKH�:LVKLQJ�:HOO�VRFLDO�PHGLD�SDJHV�ZLOO�
NHHS�\RX�XS�WR�GDWH�RQ�DOO�/HDJXH�QHZV��%H�VXUH�WR�IROORZ�DORQJ�RQ�,QVWDJUDP�DQG�)DFHERRN�� 
 
,Q�FRQFOXVLRQ��DV�ZH�EHJLQ�WKLV�/HDJXH�\HDU��UHPHPEHU�WR�UHIOHFW�RQ�\RXU�³ZK\�´�:K\�GR�\RX�FKRRVH�WKH�/HDJXH"�7KDQNV�
IRU�EHLQJ�D�SDUW�RI�KLVWRU\��1LQHW\�\HDUV�IURP�QRZ��D�OHWWHU�VLPLODU�WR�WKLV�RQH�ZLOO�EH�ZULWWHQ�DERXW�HDFK�RI�\RX�DQG�WKH�IUXLWV�
RI�\RXU�ODERU�VR�PDQ\�\HDUV�DJR��,�DP�KRQRUHG�WR�EH�\RXU�3UHVLGHQW��KHUH¶V�WR����\HDUV��������:LWK�/RYH���-HQQ\�.QRSI 



 
1RQ-3URILW�
2UJDQL]DWLRQ 
8�6��3267$*(� 

3�$�,�' 
6807(5��6&� 

3(50,7�12���� 

6XPWHU�-XQLRU�:HOIDUH�/HDJXH 
3�2��%R[���� 
6XPWHU��6RXWK�&DUROLQD������� 

 
-HQQLIHU�6NLQQHU 

$PHOLD�$EHUFURPELH 
0F/HDQ�0DULH�$FK]LJHU 

$OO\VRQ�/\QFK 
(ULQ�/HH$QQ�&XPPLQJV 

0ROOLH�:LOOLDPV 

 

7KDQN�\RX��/HH�$QQ�%RVWLF��IRU�KRVWLQJ�RXU�����-�����3URYLVLRQDO�&ODVV�IRU�WKHLU�ILUVW�6XPWHU�-XQLRU� 
:HOIDUH�/HDJXH�PHHWLQJ��7KLV�RULHQWDWLRQ�VHUYHG�DV�D�ZRQGHUIXO�NLFN�RII�IRU�RXU�QHZ�PHPEHUV�WR�PHHW�RQH�

DQRWKHU��WKH�ERDUG��DQG�OHDUQ�DERXW�WKH�ULFK�KLVWRU\�RI�WKH�/HDJXH��:H�DUH�%(<21'�H[FLWHG�WR�EH� 
ZHOFRPLQJ����QHZ�3URYLVLRQDO�0HPEHUV� 

:HOFRPH��3URYLVLRQDOV� 

7KH�:LVKLQJ�:HOO 
 

$V�D�UHPLQGHU��RXU�KRXUV�DUH�0RQGD\�WKURXJK�)ULGD\�IURP���$0�-���30�DQG�6DWXUGD\�IURP��$0�-���30��7KDQNV�WR�HYHU\RQH�IRU�
PDNLQJ�D�JUHDW�HIIRUW�WR�UHPHPEHU�\RXU�VKLIWV�DQG�EHLQJ�RQ�WLPH�� 

:H�KDYH�ZRQGHUIXO�WKLQJV�FRPLQJ�LQ�ZHHNO\��VR�GRQ¶W�IRUJHW�WR�IROORZ�XV�RQ�,QVWDJUDP�DQG�)DFHERRN� 
 

0$5.�<285�&$/(1'$56� 
 
*HQHUDO�/HDJXH�0HHWLQJ� 
6HSWHPEHU����������DW�)LUVW�%DSWLVW�&KXUFK�DW���30 
 
%RDUG�0HHWLQJ� ������� 
6HSWHPEHU���������DW������SP��ORFDWLRQ�7%'� 
 
3URYLVLRQDO�0HHWLQJ����� 
6HSWHPEHU����������DW�)LUVW�%DSWLVW�&KXUFK��IROORZLQJ�WKH�
*HQHUDO�/HDJXH�0HHWLQJ� 
 
 

2FWREHU�7HD�� 
2FWREHU�����������ORFDWLRQ�7%'� 
 
&RQWDFW�,QIRUPDWLRQ�� 
6HQG�DQ\�XSGDWHV�IRU�FRQWDFW�LQIRUPDWLRQ�LQFOXGLQJ�HPDLO��
DGGUHVV��SKRQH��RU�QDPH�FKDQJHV�WR�/DUVHQ�&OLQH�DW�
VMZOVHFUHWDU\#JPDLO�FRP 

 
(ULFD�'DYLV 

/DXUHQ�0F&UDFNHQ 
+HDWKHU�'XERVH 
'DUOHQH�6SDUNV 

$QVOH\�6PRDN�0F)DGGLQ 
$OOLVRQ�(DG\ 
6DUDK�6FRWW 

 


