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2XU�0LVVLRQ 
7R�PDNH�D�SRVLWLYH�GLIIHUHQFH�LQ�WKH�OLYHV�RI�WKRVH�ZH�VHUYH�E\�SURYLGLQJ�SUHPLHU�HPHUJHQF\�VHUYLFHV�ZLWK�WKH�
UHVRXUFHV�WKDW�ZH�KDYH�EHHQ�HQWUXVWHG�ZLWK� 

2XU�9LVLRQ 
7KH�PHPEHUV�RI�WKH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�HQYLVLRQ�WKDW�ZH�ZLOO�SURYLGH�ZRUOG�FODVV�VHUYLFH�WR�WKH�FXV�
WRPHUV�RI�WKH�,OOLQRLV�9DOOH\�DV�DQ�DFFUHGLWHG�ILUH�GLVWULFW�E\�WKH�&HQWHU�RI�3XEOLF�6DIHW\�([FHOOHQFH��2XU�IRFXV�
ZLOO�EH�H[KLELWLQJ�3�5�,�'�(� 
 

3URIHVVLRQDOLVP�ZLOO�EH�GHPRQVWUDWHG�WKURXJK�RXU �LQGLYLGXDO�DFWLRQV��DSSHDUDQFH�DQG�DWWLWXGHV�DV�ZH�
SURYLGH�DGDSWDEOH�DQG�VXVWDLQDEOH�ILUH�DQG�HPHUJHQF\�VHUYLFHV�ZLWK�SURILFLHQWO\�WUDLQHG�SHUVRQQHO��SURSHUO\�
HTXLSSHG�WR�UHVSRQG�WR�HYROYLQJ�FRPPXQLW\�ULVNV� 
 
5HVSRQVLELOLW\�WR�RXU �JUHDWHVW�DVVHW��WKH�PHPEHUV�ZKR�PDNH�XS�WKH�,OOLQRLV�9DOOH\�)LUH�'LVWU LFW�ZLWK�D�
ZHOO-GHYHORSHG�DQG�H[HFXWHG�WUDLQLQJ�DQG�VDIHW\�SURJUDP�DORQJ�ZLWK�PHPEHU�GHYHORSPHQW�WKDW�ZLOO�HQVXUH�DOO�
SHUVRQQHO�DUH�PHQWRUHG�IRU�VXFFHVV�WKURXJKRXW�WKHLU�WHQXUH�ZLWK�WKH�'LVWULFW� 
 
,QWHJU LW\�ZLOO�EH�HYLGHQW�LQ�RXU �H[SHFWDWLRQ�RI�HDFK�PHPEHU �WR�GR�WKDW�ZKLFK�LV�U LJKW��KRQHVW�DQG�MXVW�
DQG�ZLOO�QRW�WDUQLVK�WKH�QDPH�RI�WKH�LQGLYLGXDOV�RU�WKH�'LVWULFW�GXULQJ�ERWK�RQ�DQG�RII�GXW\�DFWLYLWLHV�� 
 
'LYHUVLW\�WKURXJKRXW�WKH�'LVWU LFW�ZLOO�HQVXUH�ZH�SURSHU O\�UHIOHFW�DQG�UHODWH�WR�WKH�FRPPXQLW\�ZH�VHUYH� 
 
(PSDWK\�ZLOO�EH�GHPRQVWUDWHG�LQ�DOO�LQWHUDFWLRQV�ZLWK�WKH�FRPPXQLW\��DV�ZH�ZRUN�WR�PHHW�RU �H[FHHG�
WKHLU�H[SHFWDWLRQV�ZLWK�WKH�FXVWRPHU�VHUYLFH�WKH\�GHVHUYH� 
 

,QGLYLGXDO�DQG�GHSDUWPHQW�H[FHOOHQFH�ZLOO�EH�UHDOL]HG�DV�ZH�KROG�RQH�DQRWKHU�DFFRXQWDEOH�IRU�IXOILOOLQJ�RXU�
PLVVLRQ��OLYLQJ�RXU�YDOXHV��DFFRPSOLVKLQJ�RXU�JRDOV�DQG�HQVXULQJ�WKLV�YLVLRQ�EHFRPHV�D�UHDOLW\�� 

 
2XU�9DOXHV 
6HUYLFH�ZLWK� 
 
3U LGH 
 
5HVSRQVLELOLW\ 
 
,QWHJU LW\ 
 
'LYHUVLW\ 
 
(PSDWK\ 
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, �DP�SOHDVHG�WR�SUHVHQW�,OOLQRLV�9DOOH\�)LUH�
'LVWULFW¶V������$QQXDO�5HSRUW��7KLV�UHSRUW�LV�D�VXP�
PDU\�RI�RXU�DFFRPSOLVKPHQWV�DQG�DFWLYLWLHV��7KH�LQ�
IRUPDWLRQ�LQ�WKH�UHSRUW�LV�WR�SURYLGH�DQ�RYHUYLHZ�RI�
RXU�HIIRUWV�WR�WKH�FRPPXQLW\��LQ�PDLQWDLQLQJ�WKH�KLJK�
HVW�OHYHO�RI�ILUH��UHVFXH��DQG�HPHUJHQF\�PHGLFDO�VHU�
YLFHV� 

 
�����ZDV�DQ�XQSUHFHGHQWHG�\HDU�LQ�WKH�KLVWRU\�

RI�WKH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�DQG�RXU�PHPEHUV�
KDQGOHG�WKH�FKDOOHQJHV�SUHVHQWHG�ZLWK�SURIHVVLRQDO�
LVP��IOH[LELOLW\��DQG�D�IRFXV�RQ�VDIHW\�IRU�RXU�FRPPX�
QLW\���$V�&KLHI��,�DP�H[WUHPHO\�SURXG�RI�WKH�ZRUN�WKH�
PHPEHUV�RI�WKH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�GLG�WKLV�
SDVW�\HDU��������ZDV�EXV\�ZLWK�HPHUJHQF\�FDOOV��UH�
TXHVWV�IRU�VHUYLFHV��DQG�DGDSWLQJ�WR�WKH�FKDQJLQJ�
ZRUOG��EXW�RXU�PHPEHUV�UHVSRQGHG�WR�WKHVH�FKDOOHQJHV�
LQ�D�PDQQHU�WKDW�PDNH�D�FRPPXQLW\�SURXG��� 

 
7KH�FRQWLQXLQJ�&29,'����SXW�RXU�GHSDUWPHQW�

LQ�D�SRVLWLRQ�ZKHUH�ZH�KDG�WR�HYROYH�WKH�ZD\�ZH�GH�
OLYHU�VHUYLFH��8QOLNH�PDQ\�RWKHU�SURIHVVLRQV��ZH�FDQ�
QRW�ZRUN�IURP�KRPH��QRU�FDQ�ZH�FORVH��,QVWHDG��ZH�
KDG�WR�DGDSW��DQG�WUDQVIRUP�KRZ�ZH�UHVSRQG�WR�HPHU�
JHQFLHV�LQ�D�PDQQHU�WKDW�SURWHFWV�WKRVH�ZH�VHUYH��WUHDWV�
WKRVH�ZKR�QHHG�RXU�KHOS��DQG�VWLOO�SURWHFW�ILUHILJKWHUV�
DQG�WKHLU�IDPLOLHV�IURP�FRQWUDFWLQJ�WKH�YLUXV��7KH�
PHPEHUV�RI�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�KDYH�GRQH�DQ�
DPD]LQJ�MRE�ULVLQJ�WR�WKLV�FKDOOHQJH�DQG�VKRZQ�D�OHYHO�
RI�FUHDWLYLW\�DQG�UHVLOLHQFH�WKDW�DOORZV�XV�WR�FRQWLQXH�
WR�SURYLGH�H[FHOOHQW�FXVWRPHU�VHUYLFH� 

 

�����ZDV�D�YHU\�DFWLYH�DQG�DFFRPSOLVKHG�\HDU��
GHVSLWH�WKH�RQJRLQJ�SDQGHPLF��D�FKDQJLQJ�ZRUNIRUFH��
HFRQRPLF�GHYHORSPHQW��DQG�LQFUHDVHG�GHPDQG�IRU�VHU�
YLFH��2XU�GHSDUWPHQW�DGDSWHG�WR�QHZ�DQG�XSFRPLQJ�
FKDOOHQJHV�LQ�QXPHURXV�ZD\V��,�DP�SURXG�RI�RXU�PHP�
EHU¶V�DELOLW\�WR�DGMXVW�GDLO\�WR�ZKDW�DSSHDUV�WR�EH�FRQ�
VWDQW�FKDQJH� 

 
)LQDOO\��LW�LV�LPSRVVLEOH�WR�IXOO\�FDSWXUH�LQ�DQ�

DQQXDO�UHSRUW�WKH�PDQ\�ZD\V�RXU�GHSDUWPHQW�KDV�SRVL�
WLYHO\�LPSDFWHG�RWKHUV��:H�FRQWLQXDOO\�ORRN�IRU�ZD\V�
WR�SRVLWLYHO\�LPSDFW�RWKHUV�RQ�D�GDLO\�EDVLV�DQG�WKLV�
UHSRUW�LV�LQWHQGHG�WR�FDSWXUH�MXVW�VRPH�RI�WKRVH�KLJK�
OLJKWV��,�DP�JUDWHIXO�IRU�WKH�VXSSRUW�RXU�RUJDQL]DWLRQ�
UHFHLYHV�IURP�WKH�UHVLGHQWV��%RDUG�RI�'LUHFWRUV��
0D\RU��&LW\�DQG�&RXQW\�HPSOR\HHV��DV�ZH�DOO�VWULYH�WR�
SURYLGH�WKH�KLJKHVW�OHYHO�RI�VHUYLFH��:KHWKHU�E\�VDY�
LQJ�VRPHRQH¶V�OLIH��WUHDWLQJ�WKHLU�PHGLFDO�SUREOHPV��RU�
VLPSO\�KHOSLQJ�D�VWUDQGHG�PRWRULVW��ZH�DUH�KHUH�WR�
VHUYH�WKH�FLWL]HQV�RI�WKH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�
DQG�RXU�VXUURXQGLQJ�DUHD� 

 
7KLV�UHSRUW�UHSUHVHQWV�WKH�FXOPLQDWLRQ�RI�HDFK�

RUJDQL]DWLRQ�PHPEHU
V�HIIRUWV��DELOLWLHV��FRPPLWPHQW��
DQG�GHGLFDWLRQ��7KH�GHSDUWPHQW�UHPDLQV�FRPPLWWHG�WR�
SURYLGLQJ�KLJK-TXDOLW\�VHUYLFH�DV�ZH�ZRUN�WR�PHHW�WKH�
FRPPXQLW\
V�FKDQJLQJ�H[SHFWDWLRQV�DQG�GHPDQGV��,W�LV�
DQ�KRQRU�DQG�SULYLOHJH�WR�VHUYH�DV�WKH�)LUH�&KLHI� 

 

-RKQ�-��+ROPHV�–�)LUH�&KLHI 
,OOLQRLV�9DOOH\�)LUH�'LVWULFW 
 

$118$/�5(3257����� 
0HVVDJH�IURP�WKH�)LUH�&KLHI 
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)LUH�&KLHI 
$�ILUH�FKLHI�LV�D�ILUHILJKWHU�ZKR�KDV�DFFXPXODWHG�WKH�
HGXFDWLRQ��WUDLQLQJ�DQG�H[SHULHQFH�QHHGHG�WR�DGYDQFH�
WKURXJK�WKH�UDQNV��:RUNLQJ�ZLWK�RWKHU�HPHUJHQF\�UH�
VSRQVH�OHDGHUV��D�ILUH�FKLHI��KHOSV�FRRUGLQDWH�ILUH�FRQ�
WURO��UHVFXH��KD]DUGRXV�PDWHULDO�FOHDQ-XS�DQG�PHGLFDO�
WUHDWPHQW�HIIRUWV��$�ILUH�FKLHI�XVHV�KLV�RU�KHU�H[SHUL�
HQFH�LQ�ILUH�SURWHFWLRQ�DQG�SUHYHQWLRQ�WR�GLUHFW�WKH�UH�
VSRQVH�RI�ILUHILJKWHUV�WR�OLPLW�GDPDJH��GDQJHU�DQG�ORVV�
RI�OLIH�� 
 
'HSXW\�&KLHI—2SHUDWLRQV���)LUH�0DUVKDO 
7KLV�MRE�FRPHV�ZLWK�VLJQLILFDQW�UHVSRQVLELOLW\��LQ�DGGL�
WLRQ�WR�KLV�KHU�RZQ�GXWLHV��WKH�GHSXW\�FKLHI�RI�RSHUD�
WLRQV�WDNHV�WKH�OHDG�LQ�WKH�DEVHQFH�RI�WKH�ILUH�FKLHI���,Q�
DOLJQPHQW�ZLWK�WKH�'LVWULFW�VWUDWHJLF�SODQ�DQG�)LUH�3UH�
YHQWLRQ�LQLWLDWLYHV��WKH�)LUH�0DUVKDO�LV�SULPDULO\�UH�
VSRQVLEOH�IRU�GHYHORSLQJ�DQG�PDQDJLQJ�D�FRPSUHKHQ�
VLYH��HIIHFWLYH�ILUH�SUHYHQWLRQ�SURJUDP��7KH�SRVLWLRQ�LV�
UHVSRQVLEOH�IRU�RYHUVHHLQJ�VXFK�SURJUDPV�DV�FRQVWUXF�
WLRQ�DQG�FRGH�HQIRUFHPHQW�LQVSHFWLRQV��SODQ�UHYLHZ��
ILUH�LQYHVWLJDWLRQV��ZHHG�DEDWHPHQW��SXEOLF�HGXFDWLRQ�
DQG�SXEOLF�UHODWLRQV��+H�VKH�LV�DOVR�UHVSRQVLEOH�IRU�LV�
VXLQJ�ILUH�SHUPLWV�DQG�HQIRUFLQJ�WKHVH�UHJXODWLRQV��+H�
VKH�SHUIRUPV�RWKHU�GXWLHV�DV�UHTXLUHG��7KH�)LUH�0DU�
VKDO�UHSRUWV�GLUHFWO\�WR�WKH�'LVWULFW�)LUH�&KLHI� 
 
'HSXW\�&KLHI—7UDLQLQJ 
7KLV�SRVLWLRQ�LQYROYHV�DGPLQLVWUDWLYH�ZRUN�LQ�WKH�SHU�
IRUPDQFH�DQG�GLUHFWLRQ�RI�DFWLYLWLHV�WR�PDQDJH�WKH�GH�
SDUWPHQW�WUDLQLQJ�SURJUDP��(QVXUH�WKDW�SHUVRQQHO�DUH�
WUDLQHG�DQG�FRPSHWHQW�LQ�RUGHU�WR�HIIHFWLYHO\��HIIL�
FLHQWO\��DQG�VDIHO\�H[HFXWH�DOO�UHVSRQVLELOLWLHV�FRQ�
VLVWHQW�ZLWK�WKH�GHSDUWPHQW¶V�VWDQGDUG�RSHUDWLQJ�
JXLGHOLQHV�IRU�HPHUJHQF\�VHUYLFHV�GHOLYHU\��7KH�SUL�
PDU\�IRFXV�RI�WKLV�SRVLWLRQ�LV�WUDLQLQJ��OHDYLQJ�WKH�GD\-

WR-GD\�PDQDJHPHQW�RI�WKH�ILUH�GHSDUWPHQW�ZLWK�WKH�
ILUH�FKLHI� 
 
'LYLVLRQ�&KLHI—/RJLVWLFV� 
0DQDJHV�WKH�SURFXUHPHQW�DQG�PDLQWHQDQFH�RI�DOO�ILUH�
GHSDUWPHQW�DVVHWV�LQFOXGLQJ��ILUH�GHSDUWPHQW�IDFLOLWLHV��
ILUH�ILJKWLQJ�DSSDUDWXV�DQG�HTXLSPHQW��DQG�GHSDUWPHQW�
YHKLFOHV��+H�VKH�LV�UHVSRQVLEOH�IRU�IOHHW�PDLQWHQDQFH�
DQG�FRRUGLQDWHV�GHSDUWPHQW�QHHGV�ZLWK�H[WHUQDO�YHQ�
GRUV�DV�ZHOO�DV�26+$�FRPSOLDQFH��+H�VKH�UHSRUWV�GL�
UHFWO\�WR�WKH�'LVWULFW�)LUH�&KLHI��3HUIRUPV�RWKHU�GXWLHV�
DV�DVVLJQHG� 
 
'LYLVLRQ�&KLHI—$GPLQLVWUDWLRQ 
8QGHU�JHQHUDO�GLUHFWLRQ��WKH�)LUH�'HSDUWPHQW�$GPLQ�
LVWUDWLRQ�PDQDJHV�WKH�DGPLQLVWUDWLRQ�VXSSRUW�VHUYLFHV�
RI�WKH�)LUH�'LVWULFW��5HVSRQVLELOLWLHV�LQFOXGH�5HFRUGV�
DQG�5HWDLQV�SHUVRQQHO�GRFXPHQWV���$FFRXQWV�UHFHLYD�
EOH�DQG�DFFRXQWV�SD\DEOH��3D\UROO��3(56��/LDELOLW\�
$FFRXQWDELOLW\��(QG�RI�<HDU�LWHPV��VXFK�DV�'HSOR\�
PHQW�SDSHUZRUN��:-�
V�DQG���-��
V��DQG�EDQNLQJ��
6HUYHV�DV�WKH�%RDUG�&OHUN�IRU�WKH�%RDUG�RI�'LUHFWRUV�
ZLWK�DVVRFLDWHG�GXWLHV�DORQJ�ZLWK�WKH�)LUH�&KLHI��&RP�
SOHWLRQ�RI�WKH�%XGJHW��$XGLW�DQG�5HVROXWLRQV�IRU�WKH�
'LVWULFW�� 
 
 

2 XU�)LUH�&KLHI��'HSXW\�&KLHIV�DQG�/RJLV�WLFV�&KLHI�DOVR�SHUIRUP�GXW\�RIILFHU�
WDVNV��ILUHILJKWLQJ�WDVNV��DQG�PHGLFDO�
WDVNV� 

,//,12,6�9$//(<�),5(�',675,&7 

$GPLQLVWUDWLRQ�&KLHIV 

, OOLQRLV�9DOOH\�)LUH�'LVWULFW�LV�JRYHUQHG�E\�D�%RDUG�
RI�'LUHFWRUV���7KHUH�DUH�ILYH�PHPEHUV�RQ�WKH�%RDUG�RI�
'LUHFWRUV�ZKR�DUH�YRWHG�LQ�E\�WKH�FLWL]HQV�RI�7KH�,OOL�
QRLV�9DOOH\��7KH�%RDUG�RI�'LUHFWRUV�RYHUVHH�WKH�)LUH�
&KLHI�DQG�WKH�)LUH�&KLHI��LQ�WXUQ��RYHUVHHV�WKH�UHVW�RI�
WKH�DGPLQLVWUDWLYH�VWDII���$OO�UHJXODU�PHHWLQJV�RI�WKH�
,9)'�%RDUG�RI�'LUHFWRUV�PHHWLQJV�DUH�KHOG�RQ�WKH� 
VHFRQG�0RQGD\�RI��HDFK�PRQWK�DW������SP���0HHWLQJV�

DUH�RSHQ�WR�WKH�SXEOLF�DQG�RIIHU�UHVLGHQWV�DQ�RSSRU�
WXQLW\�IRU�FLWL]HQ�LQSXW� 
 
3RVLWLRQ��� /LQGD�1D\GRO  ([S����� 
3RVLWLRQ��� 5LFKDUG�%RXFKDUG� ([S����� 
3RVLWLRQ��� 0LFKHOOH�%LQNHU ([S����� 
3RVLWLRQ��� -HUU\�/DPE  ([S����� 
3RVLWLRQ��� &KHU\O�-RKQVRQ ([S����� 
 

%RDUG�RI�'LUHFWRUV 
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$ERXW�2XU�'LVWULFW 
 

, Q���������WKH�,OOLQRLV�9DOOH\�5XUDO�)LUH�3URWHFWLRQ�'LVWULFW�ZDV�IRUPHG��,W�ZDV�RULJLQDOO\�IRUPHG�E\�
IDUPHUV�ZKR�YROXQWHHUHG�WKHLU�WLPH�WR�NHHS�WKHLU�FRPPXQLW\�VDIH��)URP�LWV�LQFHSWLRQ��YROXQWHHUV�KDYH�EHHQ�

WKH�EDFNERQH�RI�WKH�'LVWULFW�DQG�FRQWLQXH�WR�NHHS�XV�PRYLQJ�IRUZDUG�ZLWK�WKHLU�KDUG�ZRUN�DQG�GHGLFDWLRQ�WR�
WKH�VDIHW\�RI�RXU�FRPPXQLWLHV� 
 

: H�FXU UHQWO\�SURWHFW�WKH�FRPPXQLWLHV�RI��6HOPD��.HUE\��&DYH�-XQFWLRQ��7DNLOPD��DQG�
2¶%ULHQ��7KH�'LVWULFW�LV�DERXW�����VTXDUH�PLOHV�FRYHULQJ�WKH�5HGZRRG�+LJKZD\�FRUULGRU��H[�
WHQGLQJ�IURP�WKH�WRS�RI�+D\HV�+LOO�WR�WKH�&DOLIRUQLD�ERUGHU��7KH�)LUH�'LVWULFW�UHVSRQGV�UHJXODUO\�
IRU�PXWXDO�DLG�DVVLVWDQFH�ZLWK�5XUDO�0HWUR�)LUH��*DVTXHW�)LUH��&$���2UHJRQ�&DYHV��%/0��)RU�

HVW�6HUYLFH�DQG�XQLQFRUSRUDWHG�DUHDV�RI�-RVHSKLQH�&RXQW\��:LWK�PXWXDO�DLG��RXU�WRWDO�UHVSRQVH�DUHD�LV�RYHU�����
VTXDUH�PLOHV� 
 
,Q�UHFHQW�\HDUV��WKH�RYHUDOO�VFRSH�RI�HPHUJHQF\�VHUYLFHV��SURYLGHG�E\�,9)'�KDV�EURDGHQHG�EH\RQG�ILUH�VXS�
SUHVVLRQ�WR�LQFOXGH�PHGLFDO�HPHUJHQFLHV��SXEOLF�DVVLVWV�DQG�UHVFXHV��0HGLFDO�FDOOV�DFFRXQWHG�IRU�DSSUR[LPDWH�
O\�����RI�RXU�FDOOV�LQ�������ZKLOH�ILUHV�DFFRXQWHG�IRU����� 
 

 

+$'���������FDOOV�ORJJHG�WKURXJK�'LV�
SDWFK 
 
3529,'('�VXSSRU W�IRU �WKH�'RXEOH�5�
3XE��:DUGV�&UHHN��*DOLFH�5HVRUW�DQG�:ROI�
&UHHN����*DV�6WDWLRQ�)LUHV�DV�ZHOO�DV�PXO�
WLSOH�UHVLGHQWLDO�PXWXDO�DLG�UHVSRQVHV� 
 
:(/&20('�WZHOYH�QHZ�YROXQWHHUV�
LQFOXGLQJ�QLQH�)LUHILJKWHUV�DQG�WKUHH�5H�
VHUYH�7HQGHU�2SHUDWRUV 

,1 
���� 
:( 
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7 KH�SDVW�\HDU �IRU �WKH�)LUH�'LVWU LFW�ZDV�EXV\�WR�VD\�WKH�OHDVW��7KHUH�ZHUH�������ORJJHG�FDOOV�ZKLFK�LQFOXGHG�������(06�FDOOV������)LUH�FDOOV��DQG�����3XEOLF�$VVLVWV�2WKHU� 
 
7KH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�HQFRPSDVVHV�DSSUR[LPDWHO\�����VTXDUH�PLOHV��7KH�)LUH�'LVWULFW�UH�

VSRQGV�UHJXODUO\�IRU�PXWXDO�DLG�DVVLVWDQFH�ZLWK�5XUDO�0HWUR�)LUH��*DVTXHW�)LUH��&$���2UHJRQ�&DYHV��%/0��
)RUHVW�6HUYLFH�DQG�XQLQFRUSRUDWHG�DUHDV�RI�-RVHSKLQH�&RXQW\��:H�DOVR�DLG�ORFDO�ODZ�HQIRUFHPHQW�ZKHQ�UH�
TXHVWHG�IRU�VWDQGE\�VLWXDWLRQV��:LWK�PXWXDO�DLG��RXU�WRWDO�UHVSRQVH�DUHD�LV�RYHU�����VTXDUH�PLOHV� 
 

,//,12,6�9$//(<�),5(�',675,&7 
6WDWLVWLFV 

��� 

,QFLGHQW�FDOO�YROXPH�LQFUHDVHG�WKLV�\HDU�E\�����FDOOV�RU�������� 

5 HVSRQVH�7LPHV� ,Q������RXU�DYHUDJH�UHVSRQVH�WLPH�IRU�WKH�ILUVW�XQLW�RQ�VFHQH�ZDV���PLQXWHV��7KLV�DYHUDJH�LQ�
FOXGHV�GHOD\HG�UHVSRQVHV�ZKLFK�WHQG�WR�VNHZ�WKH�DYHUDJH�KLJKHU��)RU�H[DPSOH��RQ�VRPH�FDOOV�ZH�
PXVW�DZDLW�WKH�DUULYDO�RI�ODZ�HQIRUFHPHQW�EHIRUH�HQWHULQJ�WKH�VFHQH��$QRWKHU�H[DPSOH�LV�PXWXDO�
DLG�FDOOV�ZKHUH�H[WHQGHG�WUDYHO�WLPH�WR�WKH�VFHQH�FDQ�EH�UHTXLUHG� 

,1&,'(176 
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: KLOH�WKH�WRWDO�FDOO�YROXPH�LQ������LQ�
FUHDVHG�E\�RYHU������WKH�ODUJHVW�LQFUHDVH�ZDV�LQ�
0RWRU�9HKLFOH�$FFLGHQWV��������0RWRU�9HKLFOH�
$FFLGHQWV�LQFUHDVHG�E\�����IURP�WKH�SUHYLRXV�
\HDU� 

��� 

09$V 
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,//,12,6�9$//(<�),5(�',675,&7 
$ERXW�2XU�6WDII 

7 KH�'LVWULFW�LV�OHG�E\�)LUH�&KLHI�-RKQ�+ROPHV��&KLHI�+ROPHV�VWDU WHG�ZLWK�WKH�
'LVWULFW�LQ�-DQXDU\�RI������ZLWK�PRUH�WKDQ�
WKUHH�GHFDGHV�LQ�HPHUJHQF\�VHUYLFHV�DQG�

KDV�HDUQHG�KLV�0DVWHU¶V�'HJUHH�LQ�(PHUJHQF\�6HU�
YLFHV�0DQDJHPHQW���'XULQJ�KLV�WLPH�ZLWK�WKH�'LVWULFW�
KH�KDV�SDVVHG�D�OHY\�WR�FRQWLQXH�VXSSRUWLQJ�WKH�ILUH�
ILJKWHU�(07V�ZRUNLQJ�XQGHU�KLP��EHHQ�DEOH�WR�GHSOR\�
WKH�5HKDE�8QLW�WR�RWKHU�DUHDV�ZKHQ�QHHGHG��DQG�VXF�
FHVVIXOO\�QDYLJDWHG�WKURXJK�WKH�6ODWHU�)LUH�RI��������,Q�
DGGLWLRQ��VLQFH�FRPLQJ�WR�WKH�'LVWULFW�KH�KDV�REWDLQHG�
QXPHURXV�JUDQWV��WR�KHOS�LQ�WKH�VXFFHVV�RI�WKH�'LVWULFW��� 
 
'HSXW\�&KLHI��.DPURQ�,VPDLOL��KDV�EHHQ�LQYROYHG�LQ�
WKH�'LVWULFW�VLQFH�������ILUVW�DV�D�YROXQWHHU�DQG�QRZ�DV�
'HSXW\�&KLHI�RI�2SHUDWLRQV�DQG�3UHYHQWLRQ�DV�ZHOO�DV�
RXU�)LUH�0DUVKDO��'HSXW\�&KLHI�,VPDLOL�LV�FRPPLWWHG�
WR�WKH�'LVWULFW�DQG�JLYHV�KLV�EHVW�DW�DOO�WLPHV� 
 
'HSXW\�&KLHI��-HII�*DYOLN��KDV�EHHQ�GHGLFDWHG�WR�
,9)'�VLQFH�������ILUVW�DV�D�YROXQWHHU�DQG�QRZ�DV�WKH�
7UDLQLQJ�2IILFHU��'HSXW\�&KLHI�*DYOLN�LV�DOVR�RXU�
JUDQW�ZULWHU�DQG�GRHV�KLV�EHVW�WR�VXSSOHPHQW�RXU�'LV�
WULFW�ZKHQ�JUDQW�RSSRUWXQLWLHV�DUH�DYDLODEOH���'HSXW\�
&KLHI�*DYOLN�KDV�D�KHDUW-IHOW�FRPSDVVLRQ�IRU�WKH�
,OOLQRLV�9DOOH\� 
 
'LYLVLRQ�&KLHI��.ULV�6KHUPDQ��VWDUWHG�RXW�DV�D�
YROXQWHHU�LQ������DQG�QRZ�LV�WKH�'LYLVLRQ�&KLHI�RI�
/RJLVWLFV��'LYLVLRQ�&KLHI�6KHUPDQ�H[FHOV�DW�NHHSLQJ�
WKH�DSSDUDWXV�UXQQLQJ�DQG�DOO�HTXLSPHQW�PDLQWDLQHG�
DQG�WHVWHG�IRU�WKH�VDIHW\�RI�RXU�VWDII�DQG�YROXQWHHUV���
+H�DOVR�NHHSV�DOO�RXU�VWDWLRQV�LQ�WLS�WRS�VKDSH� 
 
-DPLH�3DXO�KDV�EHHQ�ZLWK�WKH�'LVWU LFW�VLQFH�6HS�
WHPEHU�RI��������6KH�RULJLQDOO\�FDPH�RQ�ERDUG�DV�D�
IURQW�GHVN�ELOOLQJ�FOHUN�EXW�LV�QRZ�RXU�'LYLVLRQ�&KLHI�
RI�$GPLQLVWUDWLRQ�WDNLQJ�FDUH�RI�SD\UROO��OHDYH�DQG�
EHQHILW�UHFRUGV�DV�ZHOO�DV�NHHSLQJ�DOO�WKH�DFFRXQWV�

SDLG�DQG�LQ�RUGHU��6KH�LV�DQ�DVVHW�WR�RXU�'LVWULFW�ZLWK�
KHU�GLOLJHQFH�DQG�KDUG�ZRUN� 
 
7KRPDV�0F&DXOH\��MRLQHG�WKH�'LVWU LFW�LQ������DV�
RXU�IOHHW�PHFKDQLF���:LWK�HDJHUQHVV�DQG�D�ZLOOLQJ�VSLU�
LW�KH�FRPSOHWHG�WKH�)LUHILJKWHU�,�$FDGHP\�DQG�LV�DF�
WLYHO\�SDUWLFLSDWLQJ�DV�D�ILUHILJKWHU�DQG�(05�DV�ZHOO�DV�
NHHSLQJ�RXU�DSSDUDWXV�XS�DQG�UXQQLQJ�HIILFLHQWO\� 
� 
3DXOD�/H0DVWHUV�MRLQHG�WKH�'LVWU LFW�LQ�)HEUXDU\�RI�
�����DQG�VHUYHV�DV�'LVWULFW�6HFUHWDU\���3DXOD¶V�KDUG�
ZRUN��GHGLFDWLRQ��DQG�ZLOOLQJQHVV�WR�OHQG�D�KDQG�
ZKHUHYHU�LW¶V�QHHGHG�KDV�TXLFNO\�PDGH�KHU�D�FUXFLDO�
PHPEHU�RI�RXU�$GPLQLVWUDWLYH�6WDII� 
 
))-(07V 
,Q�1RYHPEHU������YRWHUV�UHQHZHG�WKH�ILYH�\HDU�/HY\�
ZKLFK�SD\V�WKH�VDODULHV�IRU�IRXU�)LUHILJKWHU�(07V������
7KLV�KDV�DOORZHG�,9)'�WR�UHWDLQ�WKH�IRXU�IXOO�WLPH�
)LUHILJKWHU�(07�SRVLWLRQV�IRU�DQRWKHU�ILYH�\HDUV���
)LUHILJKWHUV�1RDK�0LOOHU��%ULDQ�3IHLIIHU��*DUUHWW�
*RR��DQG�.\OH�/DQH�FRQWLQXH�WR�EH�YDOXDEOH�DVVHWV�
WR�WKH�'LVWULFW� 
 
9ROXQWHHUV 
,Q������YROXQWHHUV�FRQWULEXWHG�WKRXVDQGV�RI�KRXUV�WR�
WKH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW��2XU�YROXQWHHU�URVWHU�
LQFOXGHV�FLWL]HQV�IURP�DOO�ZDONV�RI�OLIH��WUXFN�GULYHUV��
UHWLUHHV��EXVLQHVV�RZQHUV��KRPHPDNHUV��VWXGHQWV��
(07¶V��DXWR�PHFKDQLFV��SXEOLF�VHUYDQWV��EDULVWDV��
EXLOGHUV��UDGLR�SHUVRQDOLWLHV�DQG�FKLOGFDUH�SURYLGHUV�WR�
QDPH�D�IHZ��2XU�YROXQWHHUV�VKDUH�D�FRPPLWPHQW�WR�
SXEOLF�VHUYLFH�DQG�WKH�FLWL]HQV�RI�WKH�,OOLQRLV�9DOOH\��
7KH\�DUH�HVVHQWLDO�WR�WKH�PLVVLRQ�RI�WKH�'LVWULFW��$OW�
KRXJK�WKH�QXPEHU�RI�YROXQWHHUV�IOXFWXDWH�WKHLU�GHGLFD�
WLRQ�WR�WKH�,OOLQRLV�9DOOH\�QHYHU�GRHV� 
 
�� 
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,//,12,6�9$//(<�),5(�',675,&7 
6HUYLFH�$UHD��6WDWLRQV�	�$SSDUDWXV 

����&DYHV�+Z\� 
$SSDUDWXV�(QJLQH����7HQGHU����
5HVFXH�� 

6WDWLRQ�� 

���/RQH�0RXQWDLQ�5G� 
$SSDUDWXV�(QJLQH����7HQGHU�� 

6WDWLRQ�� 

������5HGZRRG�+Z\ 
$SSDUDWXV�(QJLQH����7HQGHU����
5HVFXH�� 

6WDWLRQ�� 



�� 

 

 

�����+ROODQG�/RRS�5G� 
$SSDUDWXV�(QJLQH����7HQGHU�� 

6WDWLRQ�� 

�����7DNLOPD�5G� 
$SSDUDWXV�(QJLQH����7HQGHU�� 

6WDWLRQ�� 

�����/DNHVKRUH�'U 
$SSDUDWXV�(QJLQH����7HQGHU�� 

6WDWLRQ�� 

 /DQG�$UHD ����6TXDUH�0LOHV 

$SSUR[LPDWH�3RSXODWLRQ ������ 

*RYHUQPHQW 6SHFLDO�'LVWULFW 

$VVHVVHG�9DOXDWLRQ ����������� 

)LUH�'LVWULFW�%XGJHW ��������� 

9LWDO�6WDWLVWLFV 
����-�����)LVFDO�<HDU 

,62� 
,QVXUDQFH� 

&ODVVLILFDWLRQ� 
 
 
 
 

:LWKLQ��� 
URDG-PLOHV�RI�DQ\�

RI�RXU� 
6WDWLRQV� 

 
 

 
 

�-��URDG-PLOHV�RI�
DQ\�RI�RXU� 
6WDWLRQV� 

� 

���Z 
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3URPRWLRQV 

) LUH�&KLHI�+ROPHV�SURPRWHG�
'LYLVLRQ�&KLHI�.DPURQ�,VPDLOL�WR�
WKH�UDQN�RI�'HSXW\�&KLHI�RI�2SHUD�
WLRQV�GXULQJ�WKH�-XQH������%RDUG�
0HHWLQJ���,VPDLOL�KDV�EHHQ�ZLWK�WKH�
'LVWULFW�VLQFH��������+H�LV�FXUUHQW�
O\�D�SDUW�RI�WKH�
$GPLQLVWUDWLYH�
6WDII�RYHUVHHLQJ�
2SHUDWLRQV�	�
3UHYHQWLRQ�DV�
ZHOO�DV�WKH� 
'LVWULFW¶V� 
)LUH�0DUVKDO�DQG�
)LUH�,QYHVWLJDWRU�� 

�����$FFRPSOLVKPHQWV 
* 7UDLQLQJ�%XLOGLQJ�)RRWLQJV 
* :DWHU�7DQN�3URMHFW 
* 6WDWLRQ���%ODFNWRS 
* 6WDWLRQ���5DGLR�3URMHFW 
* :LOGODQG�5DGLR�8SJUDGH 
* %RODQ�0RXQWDLQ�5HSHDWHU 

�����*RDOV 
* &RQWLQXH�:DWHU�3URMHFW 
* 6WDWLRQ���LQVWDOO�FRQFUHWH�SDG�DQG�WZR�

�������JDOORQ�ZDWHU�WDQNV 
* 6WDWLRQV������DQG���EXLOG�SXPS�KRXVHV�DQG�

LQVWDOO�SXPSV�IRU�ZDWHU�WDQNV 
* �����)LUH�$FDGHP\ 
* 3URPRWLRQ�3URFHVV�IRU�/LHXWHQDQW�DQG�(QJL�

QHHU�5DQNV 
* 3UHVVXUL]HG�SXPSLQJ�VWDWLRQV�DW�VWDWLRQV����

���	�� 
* &RQH[�%R[�WUDLQLQJ�EXLOGLQJ�HUHFWHG�RQ�

IRRWLQJV�IRU�PRGLILFDWLRQ 
* 3RZHU�6XSSO\�UXQ�WR�WUDLQLQJ�EXLOGLQJ�VLWH 
* 6DIHW\�(TXLSPHQW�*UDQWV 
* 6WDIILQJ�*UDQWV�IRU�)LUHILJKWHUV 
* 3RVVLEO\�HPSOR\�D�9ROXQWHHU�3,2�5HFUXLW�

PHQW�	�5HFUXLWPHQW�	�5HWHQWLRQ�&RRUGLQD�
WRU 

* ��\HDU�6WUDWHJLF�3ODQQLQJ 
* 9HKLFOH�5HSODFHPHQW�3ODQ 
* )LGGOHU�0RXQWDLQ�5HSHDWHU 

,//,12,6�9$//(<�),5(�',675,&7 
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6SHFLDO�'HOLYHULHV�DQG�$QLPDO�5HVFXHV 

, Q�0D\������ILUHILJKWHUV�ZHUH�
GLVSDWFKHG�WR�DQ�2%�FDOO�VRXWK�
RI�&DYH�-XQFWLRQ��7KH�SDWLHQW�
QHHGHG�WR�EH�WUDQVSRUWHG�DQG�))�
'LDPRQG�3IHLIIHU�ZDV�VHQW�DORQJ�
DV�DGGLWLRQDO�VXSSRUW�IRU�WKH�
$05�FUHZ���))�3IHLIIHU�ZKR�
KDG�MXVW�UHFHLYHG�KHU�(07�FHUWL�
ILFDWLRQ�LQ�$SULO�������HDUQHG�
KHU�VWRUN�SLQ�
ZKHQ�WKH�EDE\�
JLUO�ZDV�GHOLY�
HUHG�LQ�WKH�DP�
EXODQFH�DW�WKH�
WRS�RI�+D\HV�
+LOO��� 

, Q�0D\������)LUHILJKW�
HUV�*RR�DQG�/DQH�ZHUH�
UHWXUQLQJ�IURP�D�09$�
FDOO�RQ�5HHYHV�&UHHN�5G��
ZKHQ�WKH\�KHDUG�D�VWUDQJH�
VRXQG�FRPLQJ�IURP�RXW�
VLGH�RI�WKH�5HVFXH�5LJ�
�������2QFH�WKH\�SXOOHG�
RYHU�WKH\�GLVFRYHUHG�DQ�
RZO�KDG�VRPHKRZ�IDOOHQ�
DQG�ZHGJHG�LWVHOI�EHWZHHQ�
WKH�FDE�DQG�WKH�FKDVVLV���
))�*RR�VKLPPLHG�XQGHU�
WKH�ULJ�DQG�ZLWK�VRPH�
ZRUN�ZDV�DEOH�WR�H[WULFDWH�
WKH�RZO�DQG�KDQG�KLP�RII�WR�))�/DQH���7KH�ZLVH�
RZO�WRRN�EXW�D�PRPHQW�EHIRUH�KH�IOHZ�RII�LQWR�WKH�
QLJKW�ZLWKRXW�VR�PXFK�DV�D�VRXQG��� 

, Q�-XQH�������D�FDOO�FDPH�LQWR�WKH�$GPLQ�2IILFH�UH�
TXHVWLQJ�DVVLVWDQFH�ZLWK�IUHHLQJ�D�VPDOO�IDZQ�ZKR�KDG�
IDOOHQ�WKURXJK�D�FDWWOH�JXDUG�DQG�ZDV�XQDEOH�WR�JHW�RXW���
'HSXW\�&KLHI�*DYOLN��DQG�)LUHILJKWHUV�6RORPRQ�0H\HU�
	�%ULDQ�3IHLIIHU�UHVSRQGHG�WR�WKH�FDOO�RQ�8SSHU�'HHU�
&UHHN�5G��DQG�DW�WKH�SURSHUW\�RZQHUV�UHTXHVW��FXW�RXW�
D�VPDOO�SRUWLRQ�RI�WKH�FDWWOH�JXDUG�XVLQJ�D�VDZ]DOO���
2QFH�WKH�HTXLSPHQW�ZDV�WXUQHG�RII�DQG�ILUHILJKWHUV�
EDFNHG�DZD\�D�ELW��WKH�IDZQ�TXLFNO\�KRSSHG�RXW�DQG�
UDQ�RII��VHHPLQJO\�XQVFDWKHG��� 

, Q�2FWREHU������D�VWUD\�
GRJ�NQHZ�KH�KDG�IRXQG�D�
VDIH�SODFH�ZKHQ�KH�KRSSHG�
XS�LQ�RXU�5HVFXH�5LJ������
DQG�PDGH�TXLFN�IULHQGV�ZLWK�
))�*RR���7KH�SRRFK�HYHQWX�
DOO\�PDGH�KLV�ZD\�EDFN�WR�
KLV�KXPDQV�ZLWK�WKH�DVVLV�
WDQFH�RI�VRFLDO�PHGLD�DQG�
-RVHSKLQH�&RXQW\�$QLPDO�
&RQWURO� 

:(5(�GLVSDWFKHG�WR����2%�FDOOV 
 
:(5(�GLVSDWFKHG�WR���)LUH�$V�
VLVW�WR�3XEOLF�FDOOV�LQYROYLQJ�DQL�
PDOV 
 

,1 
���� 
:( 
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,OOLQRLV�9DOOH\�)LUH�'LVWULFW«��SDUWLFLSDWHV�LQ�PDQ\�HYHQWV�WKURXJKRXW�WKH�\HDU��:H�VXSSO\�LQIRU�
PDWLRQ�RQ�ILUH�SUHYHQWLRQ��GHIHQVLEOH�VSDFH��VDIHW\�DZDUHQHVV��KHDOWK�DQG�ZHOOQHVV��HWF��3XEOLF�HGXFDWLRQ�LV�D�
YDOXDEOH�WRRO�LQ�KHOSLQJ�WKH�UHVLGHQWV�VWD\�LQIRUPHG�DQG�VDIH��:H�DOVR�PDLQWDLQ�D�'LVWULFW�)DFHERRN�SDJH�DQG�
ZHESDJH�DQG�WU\�WR�XWLOL]H�WKHVH�IRUPDWV�WR�WKHLU�IXOOHVW�SRWHQWLDO�� 
 
,Q������,9)'�SDUWLFLSDWHG�LQ�PDQ\�ORFDO�DFWLYLWLHV�WR�DVVLVW�WKH�FRPPXQLW\�DQG�WR�VSUHDG�ILUH�SUHYHQWLRQ�
DQG�VDIHW\�PHVVDJHV���6RPH�RI�WKHVH�LQFOXGHG� 
 
���$SU   7UDIILF�&RQWURO�0HGLFDO�$VVLVWDQFH�DW�9DFFLQH�&OLQLF 
���$SU   7UDIILF�&RQWURO�0HGLFDO�$VVLVWDQFH�DW�9DFFLQH�&OLQLF 
���0D\  (DUO\�+HDGVWDUW�:DWHU�3OD\ 
���-XO   ,9+6�$OXPQL�%UHDNIDVW�DW�-XELOHH�3DUN 
���$XJ   2SHQ�+RXVH�6WDWLRQ�� 
��—���6HS�  /DERU�'D\�)HVWLYDO�DW�-XELOHH�3DUN 
���6HS   /DERU�'D\�3DUDGH 
���6HS   2SHQ�+RXVH�DW�6WDWLRQ�� 
���6HS   2SHQ�+RXVH�DW�6WDWLRQ�� 
���2FW   .$-2�5DGLR�,QWHUYLHZ 
���2FW   2SHQ�+RXVH�DW�6WDWLRQ�� 
���2FW   +RPHFRPLQJ�)RRWEDOO�*DPH�DW�,9+6 
���1RY   2XWGRRU�6FKRRO�3UHVHQWDWLRQ 
���1RY   $WWHQGHG�9HWHUDQV�)LUVW�5HVSRQGHUV�$SSUHFLDWLRQ�/XQFK 
���1RY   $WWHQGHG�)RUHVW�)ULGD\V 
���1RY   &KULVWPDV�7UHH�/LJKWLQJ�DW�&KHYURQ 
1RY-'HF  7R\�	�)RRG�'ULYH 
���'HF   'HOLYHU�6DQWD�&ODXV�WR�,9�9LVLWRUV�&HQWHU 
  
$QQH[DWLRQV 
$QQH[DWLRQ�LV�WKH�SURFHVV�RI�MRLQLQJ�WKH�ILUH�GLVWULFW�IRU�SURWHFWLRQ�
DQG�VHUYLFHV���$V�PRUH�UHVLGHQFHV�DUH�EXLOW��RU�IDFLOLWLHV�DUH�H[SDQG�
HG��ZH�HQFRXUDJH�WKHVH�SURSHUW\�RZQHUV�WR�DQQH[�LQWR�WKH�ILUH�GLV�
WULFW��,Q������ZH�DFFHSWHG����DQQH[DWLRQV�RI�QHZ�DQG�DGGLWLRQDO�
SURSHUW\�LQWR�WKH�'LVWULFW� 
 
)DFLOLW\�,QVSHFWLRQV 
,OOLQRLV�9DOOH\�)LUH�3UHYHQWLRQ�LV�UHVSRQVLEOH�IRU�DOO�WKH�IDFLOLWLHV�OR�
FDWHG�ZLWKLQ�WKH�'LVWULFW��7KH�SRVLWLRQ�LV�FXUUHQWO\�VWDIIHG�E\�D�'HSX�
W\�&KLHI���)LUH�,QVSHFWRU��)LUH�LQVSHFWLRQV�DUH�VFKHGXOHG�DQG�DFFRP�
SOLVKHG�DV�QHHGHG�DQG�DV�WLPH�DOORZV�� 
 
%XUQ�3HUPLWV 
,Q�������WKH�UHVLGHQWV�RI�WKH�,OOLQRLV�9DOOH\�ZHUH�DJDLQ�DEOH�WR�UH�
FHLYH�LQIRUPDWLRQ�RQ�VDIH�EXUQLQJ�SUDFWLFHV��EXUQLQJ�UHJXODWLRQV��DQG�
EXUQ�SHUPLWV�IURP�WKH�FRPIRUW�RI�WKHLU�KRPHV�WKURXJK�RXU�RQOLQH�
EXUQ�SHUPLWV���7KLV�FUHDWHV�D�IXHO�VDYLQJV�IRU�WKH�SXEOLF�DQG�SDVVHV�
RQ�YDOXDEOH�ILUH�VDIHW\�LQIRUPDWLRQ���7KH�LQIRUPDWLRQ�DQG�SHUPLWV�
ZHUH�DOVR�DYDLODEOH�DW�WKH�DGPLQLVWUDWLRQ�RIILFH�IRU�WKRVH�ZKR�DUH�QRW�
FRQQHFWHG���7KH������EXUQ�VHDVRQ�UDQ�IURP�1RYHPEHU���������WKUX�
0D\�����������WKHUH�ZHUH�������UHVLGHQWLDO�EXUQ�SHUPLWV�LVVXHG�� 

,//,12,6�9$//(<�),5(�',675,&7 
3XEOLF�(GXFDWLRQ�DQG�)LUH�3UHYHQWLRQ 

$11(;('�����SURSHUWLHV�LQWR�
WKH�)LUH�'LVWULFW 
 
,167$//('�����VPRNH�GHWHF�
WRUV�LQ����KRPHV 

 
&21'8&7('����EXVLQHVV�LQ�
VSHFWLRQV 
 
,19(67,*$7('����ILUHV 

,1 
���� 
:( 

/266(6�)520�),5( 
 

 

&$68$/7,(6 

� 

&,9,/,$1�������������
�� 

),5(),*+7(5 

$&5(6�%851(' 

����� 

2876,'(�),5(6 

(67��'2//$5�/266 

�������� 

5(6,'(17,$/������������
�������� 
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,//,12,6�9$//(<�),5(�',675,&7 
7UDLQLQJ 

, 9)'�PHPEHUV�WUDLQ�WRJHWKHU�UHJXODUO\�DQG�
RIWHQ�LQ�DUHDV�RI�ILUHILJKWHU��GULYHU�RSHUDWRU�
DQG�(06�VNLOOV���,Q�������PHPEHU�HIIRUWV�UH�
VXOWHG�LQ�WKH�'LVWULFW�JDLQLQJ�DQ�DGGLWLRQDO�
)LUHILJKWHU�$FDGHP\�JUDGXDWH��WZR�3XPSHU�
2SHUDWRUV��WZR�(05V�DQG�WKUHH�(07V���$GGL�
WLRQDO�PHPEHU�HIIRUWV�DOVR�UHVXOWHG�LQ�FHUWLILFD�
WLRQV�LQ�WKH�IROORZLQJ���)LUHILJKWHU�7\SH���
�))7����)LUHILJKWHU�7\SH����))7����(QJLQH�
%RVV��1)3$�)LUH�)LJKWHU����1)3$�)LUH�)LJKWHU�
,,��1)3$�)LUH�	�(PHUJHQF\�6HUYLFHV�,QVWUXF�
WRU��1)3$�)LUH�,QYHVWLJDWRU�DQG�D�0DVWHU�RI�
6FLHQFH�LQ�(PHUJHQF\�6HUYLFHV�0DQDJHPHQW�
'HJUHH��7KH�'LVWULFW�DOVR�VHQW�WZR�ILUHILJKWHUV�WR�WKH������1DWLRQDO�)LUH�$FDGHP\� 

$&&58('�������'LVWU LFW�WUDLQLQJ�KRXUV 
 
$''('�WR�RXU �UDQNV�DQG�VWDWLRQV��RQH�
QHZ�ILUHILJKWHU��WZR�QHZ�(05V�DQG�WKUHH�
QHZ�(07V 
 
6(17�WZR�ILUHILJKWHUV�WR������1DWLRQDO�
)LUH�$FDGHP\ 

,1 
���� 
:( 



�� 

 

 

6WDII�9HKLFOHV 
�����)RUG�([SHGLWLRQ��)LUH�&KLHI 
�����)RUG�([SHGLWLRQ�'HS��&KLHI�7UDLQLQJ 
�����)RUG�([SHGLWLRQ�'HS��&KLHI�2SHUDWLRQV 
�����)RUG�([SHGLWLRQ��6WDII�9HKLFOH 
�����)RUG�([SHGLWLRQ��6WDII�9HKLFOH 
�����)RUG�)-����7\SH����'LY��&KLHI�/RJLVWLFV 
  
6WDWLRQ�� 
�����(QJLQH�(-������JDOORQ������*30 
�����7HQGHU�9ROYR������*DOORQ������*30 
�����5HVFXH�'RGJH�5DP����� 
�����&KHY\��-WRQ 
�����7\SH���)RUG�)-��������*DOORQ 
�����5HKDE�)RUG�(-9DQ� 
�����&(57�)RUG�(-9DQ 
�����'RGJH�ô�WRQ�7UXFN 
  
6WDWLRQ�� 
�����(QJLQH�1DYLVWDU������*DOORQ������*30 
�����7HQGHU�)UHLJKWOLQHU�)/���������*DO������*30 
�����)RUG�([SHGLWLRQ 
�����)RUG�)����–�7\SH�������*DOORQ 
�����3RODULV��[� 
�����(QJLQH�%0(�1DYLVWDU������*DOORQ������*30 
 
6WDWLRQ�� 
�����$PHULFDQ�/DIUDQFH�����JDOORQ������*30 
�����7HQGHU�)UHLJKWOLQHU�)/���������*DO�����*30 
3UHYHQWLRQ�7UDLOHU 
�����0&7�3DFH�WDQGHP�D[OH�7UDLOHU 
�����)RUG�)����7\SH�������*DOORQ 
�����(DJOH�$LU�7UDLOHU 
  
6WDWLRQ�� 
�����(QJLQH�3LHUFH�1DYLVWDU������*DOORQ������*30 
�����7HQGHU�)UHLJKWOLQHU������*DOORQ�����*30 
  
6WDWLRQ�� 
�����(QJLQH�)RUG�/-���������*DOORQ������*30 
�����1DYLVWDU�����������*DOORQ������*30 
�����7HQGHU�)UHLJKWOLQHU������*DOORQ�����*30 
  
6WDWLRQ�� 
�����7HQGHU�/-���������*DOORQ�����*30 
�����(QJLQH�)RUG�/-���������*DOORQ������*30 
 
 
 

$LU�3DFNV 
���SDFNV� 
���PDVNV 
  
7HVWLQJ 
$ORQJ�ZLWK�NHHSLQJ�XS�ZLWK�UHJXODU�PDLQWHQDQFH�ZH�
DOVR�SHUIRUP�LQ-KRXVH�SXPS�WHVWLQJ��:H�KDYH�RXU�
6&%$
V�SDFNV�DQG�IDFH�PDVNV��ODGGHUV��DQG�ILUH�H[WLQ�
JXLVKHUV��DQG�ILUH�KRVH�WHVWHG�\HDUO\�E\�RXWVLGH�FHUWL�
ILHG�YHQGRUV� 
   
  
 

6833257�7($06 
 
7KH�,9)'�5(+$%�
7($0�UHVSRQGV�DV�
QHHGHG�DQG�LV�RQ�WKH�FXW�
WLQJ�HGJH�RI�FDUGLRYDV�
FXODU�GLVHDVH�DQG�FDQFHU�
SUHYHQWLRQ�IRU�RXU�ILUH�
ILJKWHUV��7KLV�WHDP�UHVSRQGV�WR�DOO�VWUXFWXUH�DQG�
ZLOGODQG�ILUHV�DV�ZHOO�DV�DQ\�H[WHQGHG�LQFLGHQW� 
 
5(6(59(�7(1'(5�23(5$7256�UHVSRQG�
DV�QHHGHG�WR�VHWXS�DQG�RSHUDWH�ZDWHU�VXSSO\�WR�WKH�ILUH�
VFHQH� 
 

75$)),&�&21752/�UH�
VSRQGV�DV�QHHGHG�WR�WKH�VFHQH�
ZKHQ�WUDIILF�FRQWURO�LV�QHHGHG� 
 
3+272*5$3+(56�UH�
VSRQG�DV�QHHGHG�WR�SKRWRJUDSK�
VFHQH�DFWLYLWLHV�IRU�'LVWULFW�DQG�
3XEOLF�,QIRUPDWLRQ�XVH� 
 
&+$3/$,16�UHVSRQG�DV�
QHHGHG�WR�WKH�VFHQH�DQG�DUH�D�SDUW�
RI�WKH�5RJXH�9DOOH\�&KDSODLQ¶V�
$VVRFLDWLRQ� 
 

(06�SXOO�VKLIWV�DORQJ�VLGH�WKH�'XW\�&UHZ�WR�SURYLGH�
DGGLWLRQDO�(06�VXSSRUW� 

,//,12,6�9$//(<�),5(�',675,&7 
$SSDUDWXV 
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,//,12,6�9$//(<�),5(�',675,&7 
)LQDQFH�DQG�%XGJHW 

, OOLQRLV�9DOOH\�)LUH�'LVWULFW�KDV�D�ILVFDO�
\HDU�RI�-XO\���WKURXJK�-XQH����RI�WKH�IROORZLQJ�
\HDU� �'XULQJ�WKH�ILVFDO�\HDU�����-�����RXU�
'LVWULFW�FROOHFWHG�UHYHQXHV�LQ�WKH�DPRXQW�RI�
�����������IRU�RSHUDWLRQDO�H[SHQVHV��7KLV�
PRQH\�LV�UHFHLYHG�IURP�-RVHSKLQH�&RXQW\�WD[�
DVVHVVHG�YDOXHV�DW�WKH�UDWH�RI�������SHU���������
$FWXDO�DPRXQWV�VSHQW�FDPH�WR�D�WRWDO�RI�
�����������ZKLFK�LQFUHDVHG�RXU�JHQHUDO�IXQG�
E\����������� 
 
:H�DOVR�UHFHLYH������SHU��������IRU�RXU������
/HY\�DQG������SHU��������IRU�RXU������%RQG� 
 
 

7 KLV�\HDU�ZH�ZHUH�DZDUGHG�VL[�JUDQWV��� 
· &KDQH\�)RXQGDWLRQ—�������IRU�%RRWV 
· -R&R�)RXQGDWLRQ—�����������IRU�%.�5DGLRV 
· -R&R�)RXQGDWLRQ—��������IRU�:DWHU�6WRUDJH 
· 6'$2—�������IRU�VHFXULW\�IHQFH��EDFN�ORW� 
· 6WDWH�RI�2UHJRQ—���������&29,'��(OHFWURQLFV 
· :LOGILUH�3UHYHQWLRQ�DQG�3UHSDUHGQHVV�$FWLYLWLHV��

�:8,�*UDQW��-���������IRU�5DGLRV��)LUH�6KHOWHUV�
Z�DFFHVVRULHV��DQG�+RVH 

   
 
 
 
 
 
 
 
 

 

, W
V�WKH�'LVWULFW
V�JRDO�WR�HDUQ�WKH�WUXVW�RI�WKH�YRWHUV�DQG�KRQRU�
WKHLU�ZLVKHV��DQG�ZH� 

EHOLHYH�ZH�KDYH�PHW�WKDW�JRDO��� 

)LUH�DQG�(PHU�
JHQF\�6HUYLFHV�
&DUHHU�([SORULQJ 
 
)LUH�DQG�(06�&DUHHU�([�
SORULQJ�LV�RSHQ�WR�\RXQJ�
PHQ�DQG�ZRPHQ�IURP�RXU�
ORFDO�VFKRROV�ZLWK�DQ�LQ�
WHUHVW�LQ�OHDUQLQJ�PRUH�
DERXW�FDUHHUV�LQ�WKH�ILHOG�
RI�ILUH�RU�HPHUJHQF\�VHU�
YLFHV� 
 
)LUH�DQG�(06�([SORULQJ�
LV�D�FODVVURRP�DQG�KDQGV-
RQ�SURJUDP�WKDW�H[SRVHV�
\RXQJ�SHRSOH�WR�ILUH�DQG�
HPHUJHQF\�VHUYLFHV��7KH�
OHVVRQV�ZLOO�FRYHU�LWHPV�
VXFK�DV�)LUVW�$LG��)LUH�
6DIHW\��(PHUJHQF\�0HGL�
FLQH��/HDGHUVKLS��7HDP�
ZRUN��DQG�VR�PXFK�PRUH��
,W�KHOSV�GHYHORS�HPHUJHQ�
F\�PDQDJHPHQW�VNLOOV�DV�
ZHOO�DV�SK\VLFDO�ILWQHVV� 
 
7KH�([SORUHUV�ZLOO�KDYH�
RSSRUWXQLWLHV�WR�SDUWLFL�
SDWH�LQ�ORFDO�DQG�QDWLRQDO�
FRPSHWLWLRQV��FRPPXQLW\�
HYHQWV��DQG�UHDO�ILUH�
ILJKWLQJ�VFHQDULRV�LQ�D�
WUDLQLQJ�VHWWLQJ� 

 
<RX�ZLOO�OHDUQ�DERXW�WKH�
HGXFDWLRQDO�UHTXLUHPHQWV�
IRU�D�FDUHHU�LQ�)LUH�DQG�
(06�DQG�ZLOO�UHFHLYH�WDQ�
JLEOH�DGYLVH�RQ�WKH�VWHSV�
\RX�FRXOG�WDNH�QRZ�WR�
SUHSDUH�DQG�SRVLWLRQ�\RXU�
VHOI�IRU�D�VXFFHVVIXO�FD�
UHHU�LQ�WKH�ILHOG�RI�ILUH�
DQG�RU�HPHUJHQF\�VHU�
YLFHV� 
 
)LUH�DQG�(06�&DUHHU�([�
SORULQJ�RIIHUV�WKH�IROORZ�
LQJ�EHQHILWV��,PSURYHG�
VHOI-FRQILGHQFH��/HDGHU�
VKLS�H[SHULHQFH��VRFLDO�
QHWZRUN�GHYHORSPHQW��
)XQ�DQG�([FLWLQJ�³KDQGV-
RQ´�FDUHHU�H[SHULHQFHV��
&RPPXQLW\�VHUYLFH�RS�
SRUWXQLWLHV��DQG�&ROOHJH�
DQG�&DUHHU�5HDGLQHVV�
3UHSDUDWLRQ�  
  



�� 

 

 

 

7KH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�DQG�RXU�SDUWQHUV��$PHULFDQ�0HGLFDO�5HVSRQVH��$05��SURYLGH�EDVLF�DQG�DG�
YDQFHG�OLIH�VXSSRUW�WR�WKH�HQWLUH�)LUH�'LVWULFW��$05�KDV�WKH�H[FOXVLYH�DPEXODQFH�VHUYLFH�FRQWUDFW�IRU�-RVHSKLQH�
&RXQW\�DQG�WKH\�VWDWLRQ�DQ�DPEXODQFH�DW�,9)'�6WDWLRQ���IRU�'LVWULFW�FRYHUDJH��%DFN�XS�DPEXODQFHV�DUH�DYDLOD�
EOH�IURP�WKHLU�VWDWLRQV�LQ�*UDQWV�3DVV� 
 
:H�DOVR�FDOO�XSRQ�WKH�VHUYLFHV�RI�0HUF\�)OLJKWV�DQG�5HDFK�$LU�0HGLFDO�6HUYLFHV�RQ�D�UHJXODU�EDVLV�WR�JLYH�WKH�
FLWL]HQV�RI�WKH�,OOLQRLV�9DOOH\�WKH�TXLFNHVW�HPHUJHQF\�PHGLFDO�FDUH�SRVVLEOH� 
 
(PHUJHQF\�PHGLFDO�FDOOV�DUH�DSSUR[LPDWHO\�����RI�,9)'¶V�FDOO�YROXPH��,9)'�PHPEHUV�LQFOXGH�OLFHQVHG�
EDVLF�OLIH�VXSSRUW��(PHUJHQF\�0HGLFDO�5HVSRQGHUV�DQG�(PHUJHQF\�0HGLFDO�7HFKQLFLDQV��6RPH�DUH�OLFHQVHG�
$GYDQFHG�(PHUJHQF\�0HGLFDO�7HFKQLFLDQV�DQG�,QWHUPHGLDWH�(PHUJHQF\�0HGLFDO�7HFKQLFLDQV��(DFK�PHGLFDO�
UHVSRQGHU�UHFHLYHV�FRQWLQXLQJ�HGXFDWLRQ�HYHU\�PRQWK�DQG�VNLOO�SURILFLHQF\�DVVHVVPHQWV� 
 
0XWXDO�$LG� 
,9)'�LV�D�VLJQDWRU\�WR�WKH�5RJXH�9DOOH\�)LUH�&KLHI
V�$VVRFLDWLRQ�0XWXDO�$LG�$JUHHPHQW��,9)'�LV�DOVR�RQ�WKH�
5RJXH�9DOOH\�7DVN�)RUFH�SURYLGLQJ�UDSLG�PXOWL-GHSDUWPHQW�UHVSRQVH�WR�ODUJH-VFDOH�LQFLGHQWV�LQ�-RVHSKLQH�DQG�
-DFNVRQ�&RXQWLHV��'XH�WR�RXU�FORVH�SUR[LPLW\�WR�&DOLIRUQLD��ZH�DOVR�KDYH�DQ�DJUHHPHQW�ZLWK�*DVTXHW�)LUH�IRU�
PXWXDO�DLG� 
 
'LVSDWFK�6HUYLFHV� 
7KH�����FRPPXQLFDWLRQV�FHQWHU�LV�RSHUDWHG�E\�WKH�&LW\�RI�*UDQWV�3DVV�DQG�SURYLGHV����KRXU���� FDOO-WDNLQJ�
VHUYLFHV�IRU�D�QXPEHU�RI�DJHQFLHV�LQ�-RVHSKLQH�&RXQW\��LQFOXGLQJ�7KH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�� 
 
([SHULHQFH�/HYHOV� 
7KH�EXON�RI�RXU�HPHUJHQF\�VHUYLFH�GHOLYHU\�LV�IURP�RXU�SDLG�FDUHHU�VWDII�ZLWK�\HDUV�RI�VHUYLFH�UDQJLQJ�IURP�
WZR�\HDUV�WR����\HDUV��� 

,//,12,6�9$//(<�),5(�',675,&7 
(PHUJHQF\�0HGLFDO�6HUYLFHV 
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,//,12,6�9$//(<�),5(�',675,&7 
(PHUJHQF\�0DQDJHPHQW 

7KH�,OOLQRLV�9DOOH\�LV�SURQH�WR�QDWXUDO�GLVDVWHUV�VXFK�DV�
IORRGLQJ��HDUWKTXDNHV�DQG�ZLOGILUHV���3UHSDUHGQHVV�LV�
FULWLFDO�IRU�VDYLQJ�OLYHV���7KH�)LUH�'LVWULFW�ZRUNV�FORVH�
O\�ZLWK�-RVHSKLQH�&RXQW\�(PHUJHQF\�0DQDJHPHQW�
VWDII�WR�LQVXUH�ZH�DUH�SUHSDUHG�IRU�D�GLVDVWHU�� 
 
$YDLODEOH�3URJUDPV� 
$�IHZ�RI�WKH�SURJUDPV�WKDW�ZH�SURYLGH�LQIRUPDWLRQ�IRU�
DUH��'LVDVWHU�5HJLVWU\��&LWL]HQ�$OHUW��DQG�(YDFXDWLRQ�
LQIRUPDWLRQ��5HDG\��6HW��*R�� 
 
7KH�'LVDVWHU�5HJLVWU\�LV�D�SURJUDP�LQ�-DFNVRQ�DQG�-R�
VHSKLQH�&RXQWLHV�WKDW�JLYHV�VSHFLDO�DVVLVWDQFH�LQ�DQ�
HPHUJHQF\��,I�\RX�QHHG�RXWVLGH�KHOS�WR�VDIHO\�OHDYH�
\RXU�KRPH�RU�VSHFLDO�QRWLILFDWLRQ�DERXW�WKH�QHHG�IRU�
HYDFXDWLRQ��GXH�WR�DQ�LPSDLUPHQW��WKLV�SURJUDP�LV�
DYDLODEOH�E\�YLVLWLQJ�ZZZ�UYFRJ�RUJ��<RX�FDQ�DOVR�
FRQWDFW�WKH�5RJXH�9DOOH\�&RXQFLO�RI�*RYHUQPHQWV�DW�
���-���-����� 
 
&LWL]HQV�$OHUW�VHQGV�LQIRUPDWLRQ�E\�PRELOH�SKRQH��
ZRUN�SKRQH��HPDLO��RU�WH[W�PHVVDJLQJ�LQ�FDVH�\RX�DUH�
QRW�DW�KRPH�ZKHQ�DQ�HPHUJHQF\�VWULNHV��7R�VLJQ�XS�
SOHDVH�YLVLW�ZZZ�FR�MRVHSKLQH�RU�XV�DOHUW� 
 
5HDG\��6HW��*R�LQIRUPDWLRQ�KHOSV�UHVLGHQWV�SUHSDUH�IRU�
HYDFXDWLRQ���,W�LQIRUPV�FLWL]HQV�ZKDW�³JUHHQ��\HOORZ��
DQG�UHG´�ZDUQLQJV�PHDQ�DV�ZHOO�DV�KRZ�WR�SUHSDUH�IRU�
HDFK��ZZZ�MDFNVRQFRXQW\�RUJ�DOHUW�RU�
ZZZ�FR�MRVHSKLQH�RU�XV�DOHUW� 
 
(2&� 
,9)'�KRXVHV�D�-RVHSKLQH�&RXQW\�DOWHUQDWH�(PHUJHQF\�
2SHUDWLRQ�&HQWHU��(2&����7KH�DOWHUQDWH�(2&�ZRXOG�
EH�DFWLYDWHG�LI�WKH�,OOLQRLV�9DOOH\�EHFDPH�FXW�RII�IURP�
WKH�UHVW�RI�WKH�FRXQW\��RU�LQ�WKH�FDVH�RI�D�ODUJH�VFDOH�
HYHQW�LQ�WKH�,OOLQRLV�9DOOH\� 
 
$5(6� 
7KH�-RVHSKLQH�&RXQW\�(PHUJHQF\�&RPPXQLFDWLRQV�
�-&(&��LV�SDUW�RI�WKH�VWDWH�ZLGH�$5(6�ZKLFK�SURYLGHV�
DPDWHXU�UDGLR�HPHUJHQF\�FRPPXQLFDWLRQV�IRU�WKH�DO�
WHUQDWH�(2&�DQG�RQ�VFHQH�RI�D�GLVDVWHU���7KHLU�HTXLS�
PHQW�LV�KRXVHG�DW�,9)'�6WDWLRQ������7KH\�SURYLGH�D�
FULWLFDO�OLQN�WR�WKH�RXWVLGH�ZRUOG�LI�WHOHSKRQH�FRPPX�
QLFDWLRQV�ZHUH�WR�EH��LQWHUUXSWHG����� 
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,OOLQRLV�9DOOH\�)LUH�'LVWULFW 
����&DYHV�+Z\ 

&DYH�-XQFWLRQ��25������ 
 

2IILFH�+RXUV 
0RQGD\—7KXUVGD\ 

�����WR����� 




