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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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2 Q�EHKDOI�RI�WKH�PHPEHUV�RI�WKH�,OOLQRLV�9DO�
OH\�)LUH�'LVWULFW��,W�LV�P\�SULYLOHJH�WR�SUH�
VHQW�WKH������,9)'�$QQXDO�5HSRUW��7KH�
,OOLQRLV�9DOOH\�)LUH�'LVWULFW�PDQDJHPHQW�

WHDP�DQG�WKH�PHPEHUV�VWULYH�WR�SURGXFH�D�ILUH�GLVWULFW�
WKDW�VHUYHV�RXU�FRPPXQLW\�DW�LWV�KLJKHVW�SRWHQWLDO��RQH�
WKDW�SHUIRUPV�ZLWK�WKH�EHVW�LQWHUHVW�RI�WKH�FRPPXQLW\�
DW�WKH�IRUHIURQW�DQG�H[XGHV�SURIHVVLRQDOLVP��DW�DOO�
WLPHV��0\�UHVSRQVLELOLW\�DV�)LUH�&KLHI�LV�WR�VXSSRUW�WKH�
PHPEHUV�RI�,9)'�DV�WKH\�VHUYH�RXU�FRPPXQLW\¶V�
QHHGV�DW�WKH�KLJKHVW�GHJUHH��GRLQJ�VR�LQ�D�ILVFDOO\�UH�
VSRQVLEOH�PDQQHU�� 
 
$V�\RX�ZLOO�UHDG�LQ�WKH�IROORZLQJ�SDJHV��ZH�KDYH�EHHQ�
YHU\�EXV\��:H�UHVSRQGHG�WR������FDOOV�IRU�VHUYLFH��
7KLV�ZDV�D�VOLJKW�UHGXFWLRQ�LQ�FDOO�YROXPH��������
KRZHYHU�ZH�GLG�QRW�KDYH�WKH������VQRZ�HYHQW�WKDW�
JHQHUDWHG����FDOOV�LQ�RQH�ZHHN��7KLV�LV�D�����LQFUHDVH�
RYHU�������(PHUJHQF\�PHGLFDO�VHUYLFHV�DQG�YHKLFOH�
DFFRXQW�IRU�����RI�RXU�FDOO�YROXPH��� 
 
7KLV�SDVW�\HDU�ZH�KDYH�HQKDQFHG�IRFXV�RQ�FRPPXQLW\�
SUHSDUHGQHVV��2QH�VLJQLILFDQW�DFFRPSOLVKPHQW�ZDV�
SODFLQJ�³6WRS�7KH�%OHHG´�NLWV�LQ�HYHU\�SXEOLF�DQG�SUL�
YDWH�FODVV�URRP�LQ�WKH�,OOLQRLV�9DOOH\��:H�DOVR�SURYLG�
HG�LQ�VHUYLFH�WUDLQLQJ�WR�WKH�WHDFKHUV�DW�HDFK�ORFDWLRQ��
2XU�&LYLOLDQ�(PHUJHQF\�5HVSRQVH�7HDP��&(57��FRQ�
WLQXHV�WR�EH�D�YDOXDEOH�DVVHW�WR�WKH�FRPPXQLW\�E\�HQ�
VXULQJ�WKH�FRPPXQLW\�LV�UHDG\�IRU�D�QDWXUDO�GLVDVWHU��
7KH�&(57�WHDP�KDV�EHHQ�VXFFHVVIXO�DW�REWDLQLQJ�
JUDQWV�DQG�IXQGLQJ�IRU�PXFK�QHHGHG�GLVDVWHU�UHOLHI�
HTXLSPHQW��&(57�KDV�SURYHQ�WR�EH�D�EHQHILW�WR�WKH�
)LUH�'LVWULFW�E\�SHUIRUPLQJ�QRQ�ILUHILJKWLQJ�UROHV�DW�
HPHUJHQF\�VFHQHV��� 
 
7KH�)LUH�'LVWULFW�KDV�H[SHULHQFHG�D�IXOO�\HDU�ZLWK�RQH�
SDLG������ILUHILJKWHU�RQ�GXW\�DW�WKH�&DYH�-XQFWLRQ�6WD�
WLRQ��7KLV�KDV�SURYHQ�VXFFHVVIXO�E\�GHFUHDVLQJ�UH�
VSRQVH�WLPH�WKURXJKRXW�WKH�'LVWULFW��:H�DUH�VWLOO�
SODJXHG�ZLWK�DQ�H[WUHPH�ODFN�RI�YROXQWHHU�ILUHILJKWHUV��
:H�KDYH���IXOO\�TXDOLILHG�YROXQWHHU�ILUHILJKWHUV�DQG�
DYHUDJH��-��YROXQWHHU�ILUHILJKWHUV�UHVSRQGLQJ�WR�D�
VWUXFWXUH�ILUH��:H�DUH�QRW�DORQH�LQ�WKLV�GLOHPPD�DV�LW�LV�
D�QDWLRQZLGH�SUREOHP��7KH�,9)'�PDQDJHPHQW�WHDP�
KDV�WDNHQ�VLJQLILFDQW�HIIRUWV�WR�LQFUHDVH�YROXQWHHU�UH�
FUXLWPHQW�EXW�KDV�VHHQ�OLWWOH�VXFFHVV��7KH�)LUH�'LVWULFW�
ZLOO�KDYH�WR�PDNH�VRPH�GLIILFXOW�GHFLVLRQV�WR�EROVWHU�
RQ�VFHQH�VWDIILQJ�LQ�RUGHU�WR�PHHW�1)3$�UHTXLUHPHQWV�� 
 
,Q������ZH�ZHUH�DEOH�WR�DFTXLUH�WZR�XVHG�7\SH���HQ�
JLQHV�WR�UHSODFH�PXFK�ROGHU�DSSDUDWXV��:H�DOVR�UH�

SODFHG�D�7\SH���EUXVK�WUXFN�ZLWK�D�XVHG�XWLOLW\�ER[�
WUXFN�DQG�FRQYHUWHG�LW�LQWR�D�7\SH����$V�D�UHVXOW��ZH�
ZHUH�DEOH�WR�VHOO�PXFK�ROGHU�DSSDUDWXV�RIIVHWWLQJ�WKH�
FRVW�RI�WKH�QHZHU�ULJV�DQG�UHGXFLQJ�PDLQWHQDQFH�FRVWV�� 
 
7KH�,OOLQRLV�9DOOH\�KDV�H[SHULHQFHG�ZLOGILUHV�LQ�WKH�
SDVW��7KH������ILUH�VHDVRQ�ZDV�XQSUHFHGHQWHG��,9)'�
DORQJ�ZLWK�RXU�PXWXDO�DLG�SDUWQHUV�UHVSRQGHG�WR�PDMRU�
ILUH�HYHQWV�LQ�WKH�,OOLQRLV�9DOOH\��2UHJRQ�DQG�&DOLIRU�
QLD��:H�FRQWLQXH�WR�ZRUN�ZLWK�ORFDO�DQG�)HGHUDO�DJHQ�
FLHV�WR�PLWLJDWH�WKH�ZLOGILUH�ULVN�WR�WKH�,OOLQRLV�9DOOH\���
:H�FDQQRW�DIIRUG�DQRWKHU�ZLOGILUH�VHDVRQ�OLNH������� 
 
,�ZDQW�WR�VKDUH�WKH�SULGH�,�IHHO�DV�,�UHFRJQL]H�WKH�HI�
IRUWV�RI�WKH�PHPEHUV�RI�WKLV�)LUH�'LVWULFW��7KHLU�GHGL�
FDWLRQ�WR�RXU�FRPPXQLW\¶V�ZHOO-EHLQJ�LV�XQZDYHULQJ�
DQG�,�SHUVRQDOO\�DSSODXG�WKHLU�HIIRUWV��,�ZRXOG�DOVR�
OLNH�WR�H[SUHVV�P\�VLQFHUH�JUDWLWXGH�WR�WKH�,9)'�%RDUG�
RI�)LUH�&RPPLVVLRQHUV��ZKR�KDYH�VXSSRUWHG�RXU�HI�
IRUWV�WR�DFKLHYH�D�OHYHO�RI�SUHSDUHGQHVV�WKDW�ZH�FXU�
UHQWO\�KDYH�DQG�WKH�KRQRU�WR�VHUYH�WKH�FLWL]HQV�RI�WKH�
,OOLQRLV�9DOOH\�� 
 
 
'HQQLV�+RNH 
)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 
$�GHSXW\�ILUH�FKLHI�LV�WKH�VHFRQG�LQ�FRPPDQG�RI�D�ILUH�
GHSDUWPHQW��7KH�MRE�FRPHV�ZLWK�VLJQLILFDQW�UHVSRQVL�
ELOLW\��LQ�DGGLWLRQ�WR�KLV�KHU�RZQ�GXWLHV��WKH�GHSXW\�
FKLHI�WDNHV�WKH�OHDG�LQ�WKH�DEVHQFH�RI�WKH�ILUH�FKLHI��
7KH�SRVLWLRQ�LQFOXGHV�D�FRPELQDWLRQ�RI�DGPLQLVWUDWLYH�
GXWLHV�VXFK�DV�WUDLQLQJ�RIILFHU��VDIHW\�RIILFHU��DQG�JUDQW�
ZULWHU��+H�VKH�DOVR�VSHQGV�WLPH�LQ�WKH�ILHOG�WR�NHHS�
RSHUDWLRQV�UXQQLQJ�HIILFLHQWO\�LQ�WKH�ILUH�GHSDUWPHQW�� 
� 
$GPLQLVWUDWLRQ�'LYLVLRQ�&KLHI 
8QGHU�JHQHUDO�GLUHFWLRQ��WKH�)LUH�'HSDUWPHQW�$GPLQ�
LVWUDWRU�PDQDJHV�WKH�DGPLQLVWUDWLRQ�VXSSRUW�VHUYLFHV�RI�
WKH�)LUH�'LVWULFW��5HVSRQVLELOLWLHV�LQFOXGH�SURYLGLQJ�
JHQHUDO�DQG�FRQILGHQWLDO�DGPLQLVWUDWLYH�VXSSRUW�WR�WKH�
)LUH�&KLHI��PDQDJLQJ�WKH�GHSDUWPHQW¶V�UHFRUGV�DQG�
FRPPXQLFDWLRQV�IXQFWLRQV��FRRUGLQDWHV�YDULRXV�DGPLQ�
LVWUDWLYH�DQG�VWDII�IXQFWLRQV�ZRUN�ORDGV��LV�UHVSRQVLEOH�
IRU�WKH�GHSDUWPHQW¶V�EXGJHWLQJ�DQG�SXUFKDVLQJ�DFWLYL�
WLHV��DQG�VHUYHV�DV�FOHUN�IRU�WKH�%RDUG�RI�'LUHFWRUV��$V�
D�PHPEHU�RI�WKH�GHSDUWPHQW¶V�PDQDJHPHQW�WHDP�VKH�
KH�FRRUGLQDWHV�DFWLYLWLHV�ZLWK�RWKHU�&LW\��&RXQW\��5H�
JLRQDO��DQG�6WDWH�GHSDUWPHQWV�DQG�WKH�JHQHUDO�SXEOLF��
3HUIRUPV�RWKHU�GXWLHV�DV�DVVLJQHG� 
 

2SHUDWLRQV�DQG�3UHYHQWLRQ�'LYLVLRQ�&KLHI��)LUH�
0DUVKDO 
,Q�DOLJQPHQW�ZLWK�WKH�'LVWULFW�V�VWUDWHJLF�SODQ�DQG�)LUH�
3UHYHQWLRQ�LQLWLDWLYHV��WKH�)LUH�0DUVKDO�LV�SULPDULO\�
UHVSRQVLEOH�IRU�GHYHORSLQJ�DQG�PDQDJLQJ�D�FRPSUH�
KHQVLYH��HIIHFWLYH�ILUH�SUHYHQWLRQ�SURJUDP��7KH�SRVL�
WLRQ�LV�UHVSRQVLEOH�IRU�RYHUVHHLQJ�VXFK�SURJUDPV�DV�
FRQVWUXFWLRQ�DQG�FRGH�HQIRUFHPHQW�LQVSHFWLRQV��SODQ�
UHYLHZ��ILUH�LQYHVWLJDWLRQV��ZHHG�DEDWHPHQW��SXEOLF�
HGXFDWLRQ�DQG�SXEOLF�UHODWLRQV��+H�VKH�LV�DOVR�UHVSRQ�
VLEOH�IRU�LVVXLQJ�ILUH�SHUPLWV�DQG�HQIRUFLQJ�WKHVH�UHJX�
ODWLRQV��+H�VKH�SHUIRUPV�RWKHU�GXWLHV�DV�UHTXLUHG��7KH�
)LUH�0DUVKDO�UHSRUWV�GLUHFWO\�WR�WKH�'LVWULFW�)LUH�&KLHI� 
 
/RJLVWLFV�'LYLVLRQ�&KLHI 
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� 
 
 
 
 
 

2 XU�)LUH�&KLHI��'HSXW\�&KLHI��2SHUDWLRQ�DQG�3UHYHQWLRQV�&KLHI�DQG�/RJLVWLFV�
&KLHI�DOVR�SHUIRUP�GXW\�RIILFHU�WDVNV��
ILUHILJKWLQJ�WDVNV��DQG�PHGLFDO�WDVNV� 

��5LFKDUG�%RXFKDUG��-HUU\�/DPE���&DURO�'LFNVRQ���%RE�%XWOHU���*DU\�3ULFH 

,OOLQRLV�9DOOH\�)LUH�'LVWULFW�LV�JRYHUQHG�E\�
D�%RDUG�RI�&RPPLVVLRQHUV���7KHUH�DUH�ILYH�
PHPEHUV�RQ�WKH�%RDUG�RI�&RPPLVVLRQHUV�
ZKR�DUH�YRWHG�LQ�E\�WKH�FLWL]HQV�RI�7KH�
,OOLQRLV�9DOOH\��7KH�%RDUG�RI�&RPPLV�
VLRQHUV�RYHUVHH�WKH�)LUH�&KLHI�DQG�WKH�)LUH�
&KLHI��LQ�WXUQ��RYHUVHHV�WKH�UHVW�RI�WKH�DG�
PLQLVWUDWLRQ�VWDII� 

%RDUG�RI�)LUH�&RPPLVVLRQHUV 
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$GPLQLVWUDWLRQ 
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$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����� 

 
 

+DG�������ORJJHG�FDOOV�WKURXJK�'LVSDWFK� 
 
3529,'('�VXSSRU W�IRU �WKH�&DPS��
*DUQHU�&RPSOH[��+ROODQG�0DLQOLQH��+XJR��
1DWFKH]�DQG�5DPVH\�&DQ\RQ�)LUHV� 
 
:(/&20('���QHZ�YROXQWHHUV�LQFOXG�
LQJ�WKUHH�&(57��WZR�6XSSRUW�DQG�RQH�)LUH�
ILJKWHU� 

,1 
���� 
:( 

$ZDUGV 
à 7+(�/,)(�6$9,1*�0('$/�-�'LYLVLRQ�

&KLHI�.DPURQ�,VPDLOL�ZDV�UHFRJQL]HG�DW�WKH�
$QQXDO�2UHJRQ�(06�&RQIHUHQFH���7KH�/LIH�
6DYLQJ�0HGDO�UHFRJQL]HV�DQ�(06�SURYLGHU�
ZKR��ZKLOH�LQ�DQ�RII-GXW\�RU�YROXQWHHU�FDSDFLW\��
PDNHV�DQ�H[WUHPHO\�QRWHZRUWK\�FRQWULEXWLRQ�WR�
HIIRUWV�ZKLFK�UHVXOW�LQ�WKH�VDYLQJ�RI�D�OLIH� 
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6HUYLFH�$UHD��6WDWLRQV�	�$SSDUDWXV 

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

6WDWLRQ�� 

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

6WDWLRQ�� 

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

6WDWLRQ�� 
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�����+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 



� 

 

 

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�����0LVF� 
 
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 

����� 

%HWZHHQ������DQG�������LQFLGHQW�FDOO�YROXPH�KDV�LQFUHDVHG�
E\�����FDOOV�RU������� 
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5 HVSRQVH�7LPHV� ,Q������RXU�DYHUDJH�UHVSRQVH�WLPH�IRU�WKH�ILUVW�XQLW�RQ�VFHQH�ZDV���PLQXWHV��7KLV�DYHUDJH�LQFOXGHV�
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� 

)UDFWLOH�5HVSRQVH�7LPHV� 

,//,12,6�9$//(<�),5(�',675,&7 
 

5HSRUWHG�)LUH�/RVV 
%\�\HDU 



�� 

 

 

,//,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�UHYH�
QXHV�LQ�WKH�DPRXQW�RI������������IRU�RSHUDWLRQDO�H[�
SHQVHV��7KLV�PRQH\�LV�UHFHLYHG�IURP�-RVHSKLQH�&RXQ�
W\�WD[�DVVHVVHG�YDOXHV�DW�WKH�UDWH�RI�������SHU���������
$FWXDO�DPRXQWV�VSHQW�FDPH�WR�WKH�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�WZR�
JUDQWV��2QH�ZLOO�KHOS�RXU�PHPEHUV�NHHS�
KHDOWK\�E\�SXUFKDVLQJ�ZRUNRXW�HTXLSPHQW�
DQG�RQH�WKDW�ZLOO�KHOS�NHHS�WKHP�VDIH�RQ�
VFHQH��6SHFLILFDOO\��ZH�ZHUH�DEOH�WR�RE�
WDLQ�D�JUDQW�LQ�WKH�DPRXQW�RI��������WR�
ZDUGV�WKH�SXUFKDVH�RI�ZRUNRXW�HTXLSPHQW�
IURP�WKH�&KDQH\�)RXQGDWLRQ�DQG�+RPH�
ODQG�6HFXULW\�DZDUGHG���������IRU�VDIHW\�
HTXLSPHQW�WKURXJK�,9)'�&(57�  � 
   
 

 
 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 

 

, 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��� 



�� 

 

 

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

7 KH�'LVWULFW�LV�OHDG�E\�)LUH�&KLHI�'HQQLV�+RNH��&KLHI�+RNH�VWDU WHG�ZLWK�WKH�'LV�
WULFW�LQ�)HEUXDU\�RI������DQG�EULQJV�ZLWK�
KLP�PDQ\�\HDUV�LQ�WKH�ILUH�VHUYLFH�LQGXVWU\��

ERWK�DV�D�YROXQWHHU�DQG�DV�D�FDUHHU�ILUHILJKWHU���$GGL�
WLRQDOO\��&KLHI��+RNH�LV�D�1DWLRQDOO\�&HUWLILHG�3DUD�
PHGLF���+LV�VW\OH�LV�WR�OHDG�E\�H[DPSOH��DQG�LQ�GRLQJ�
VR��KDV�UDLVHG�WKH�EDU�IRU�WKH�HQWLUH�'LVWULFW��&KLHI�
+RNH�VWULYHV�WR�LPSURYH�RXU�)LUH�'LVWULFW�E\�ILQGLQJ�
ZD\V�WR�XSJUDGH�RXU�DSSDUDWXV�DQG�HTXLSPHQW�DV�ZHOO�
DV�WUDLQLQJ�RXU�YROXQWHHUV�LQ�WKH�QHZHVW�WHFKQLTXHV� 
 
'HSXW\�&KLHI��-HII�*DYOLN��KDV�EHHQ�GHGLFDWHG�WR�
,9)'�VLQFH�������ILUVW�DV�D�YROXQWHHU�DQG�QRZ�DV�WKH�
7UDLQLQJ�2IILFHU��&KLHI�*DYOLN�LV�DOVR�RXU�JUDQW�ZULWHU�
DQG�GRHV�KLV�EHVW�WR�VXSSOHPHQW�RXU�GLVWULFW�ZKHQ�
JUDQWV�RSSRUWXQLWLHV�DUH�DYDLODEOH���'HSXW\�*DYOLN�KDV�
D�KHDUW-IHOW�FRPSDVVLRQ�IRU�WKH�,OOLQRLV�9DOOH\� 
 
'LYLVLRQ�&KLHI��.DPURQ�,VPDLOL��KDV�EHHQ�LQYROYHG�
LQ�WKH�'LVWULFW�VLQFH�������ILUVW�DV�D�YROXQWHHU�DQG�QRZ�
DV�'LYLVLRQ�&KLHI�RI�2SHUDWLRQV�DQG�3UHYHQWLRQ�DV�
ZHOO�DV�RXU�)LUH�0DUVKDO��&KLHI�,VPDLOL�LV�FRPPLWWHG�
WR�WKH�'LVWULFW�DQG�JLYHV�KLV�EHVW�DW�DOO�WLPHV� 
 
'LYLVLRQ�&KLHI��.ULV�6KHUPDQ��VWDUWHG�RXW�DV�D�
YROXQWHHU�LQ������DQG�QRZ�LV�WKH�'LYLVLRQ�&KLHI�RI�
/RJLVWLFV��&KLHI�6KHUPDQ�H[FHOV�DW�NHHSLQJ�WKH�DSSD�
UDWXV�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�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�'HFHPEHU�RI������ZH�UHFHLYHG�D�ILYH�\HDU�/HY\�
IURP�RXU�YRWHUV��7KLV�KDV�DOORZHG�,9)'�WR�KLUH�IRXU�
IXOO�WLPH�)LUHILJKWHU�(07V���)LUHILJKWHUV�1RDK�0LOOHU��
7LP�1RUPDQ��&KULVWRSKHU�3HWHUVRQ��DQG�&KULVWR�
SKHU�3HWHWLW�DUH�YDOXDEOH�DVVHWV�WR�WKH�'LVWU LFW� 
 
9ROXQWHHUV 
,Q������YROXQWHHUV�FRQWULEXWHG�WKRXVDQGV�RI�KRXUV�WR�
WKH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW��2XU�YROXQWHHU�URVWHU�
LQFOXGHV�FLWL]HQV�IURP�DOO�ZDONV�RI�OLIH��IDUPHUV��
(07V��UHWLUHHV��VWXGHQWV��JURFHU\�VWRUH�ZRUNHUV�DQG�
IRRG�VHUYLFH�ZRUNHUV�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��$OWKRXJK�WKH�QXPEHU�RI�YROXQWHHUV�
IOXFWXDWH�WKHLU�GHGLFDWLRQ�WR�WKH�,OOLQRLV�9DOOH\�QHYHU�
GRHV� 

5(+$% 
7KH�,9)'�5(+$%�7($0�LV�RQ�WKH�FXWWLQJ�HGJH�
RI�FDUGLRYDVFXODU�GLVHDVH�DQG�FDQFHU�SUHYHQWLRQ�IRU�
RXU�ILUHILJKWHUV��7KHLU�UROH�LV�PDNLQJ�VXUH�RXU�ILUH�
ILJKWHUV�FRPSO\�ZLWK�1)3$�����—DIWHU�WZR�6&%$�
ERWWOHV�RU���KRXU�LQ�ILUH�DWWDFN��DOO�PHPEHUV�PXVW�UH�
SRUW�WR�5HKDE�IRU�YLWDOV�FKHFN��FDORULF�LQWDNH�DQG�UHK\�
GUDWLRQ��7KH\�DOVR�PDNH�VXUH�DQ\�H[SRVHG�VNLQ�LV�
FOHDQHG��2QFH�WKH�ILUHILJKWHU�YLWDOV�UHWXUQ�WR�QRUPDO�
OLPLWV��WKH\�UHFHLYH�D�FOHDQ�120$;�KRRG�WR�UHGXFH�
FDUFLQRJHQ�H[SRVXUH�DQG�DUH�DOORZHG�WR�UHWXUQ�WR�ILUH�
ILJKWLQJ�DFWLYLWLHV��2XU�5HKDE�WHDP�DOVR�SURYLGHV�
HTXLSPHQW�WR�GHFRQWDPLQDWH�JHDU�DQG�EDJV�WR�KROG�
FRQWDPLQDWHG�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�XQWLO�D�
WKURXJK�FOHDQLQJ�LV�FRPSOHWHG���7KLV�WHDP�UHVSRQGV�WR�
DOO�VWUXFWXUH�DQG�ZLOGODQG�ILUHV�DV�ZHOO�DV�DQ\�H[WHQGHG�
LQFLGHQW� 



�� 

 

 



�� 

 

 

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

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

6WDWLRQ�� 
�����$PHULFDQ�/DIUDQFH�����JDOORQ������JSP� 
�����7HQGHU�)UHLJKWOLQHU�)/���������*DO�����*SP 
3UHYHQWLRQ�7UDLOHU 
�����0&7�3DFH�WDQGHP�D[OH�7UDLOHU 
�����)RUG�)����7\SH�������*DOORQ 
  
6WDWLRQ�� 
�����(QJLQH�3LHUFH�1DYLVWDU������*DOORQ������*SP 
�����7HQGHU�)UHLJKWOLQHU������*DOORQ�����*SP 
  
  
6WDWLRQ�� 
�����(QJLQH�)RUG�/-���������*DOORQ������*SP 
�����7HQGHU�)UHLJKWOLQHU������*DOORQ�����*SP 
  
 
6WDWLRQ�� 
�����7HQGHU�/-���������*DOORQ�����*30 
�����(QJLQH�)RUG�/-���������*DOORQ������*SP 
  
  
$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� 
   
  
 

: H�KDYH�PHW�RXU�WZR-\HDU�FRQWUDFW�ZLWK�
2')�)(36�SURJUDP�IRU�WKH�%�$�7��D�
PLOLWDU\�WUXFN�WKDW�ZH�DFTXLUHG�DQG�
EXLOW�LQWR�D�����-JDOORQ�ZDWHU�WHQGHU��

,W�LV�QRZ�RZQHG�E\�,9)'��:H�ZHUH�DEOH�WR�EXLOG�
WKH�ZDWHU�WHQGHU�IRU�DURXQG����������6DYLQJ�WKH�ILUH�
GLVWULFW�RYHU����������KDG�ZH�SXUFKDVHG�D�QHZ�
WUXFN��:H�DOVR�ILQLVKHG�EXLOGLQJ�D�W\SH����ZLOGODQG�
%UXVK�7UXFN��DJDLQ�VDYLQJ�WKH�ILUH�GLVWULFW�RYHU�
��������� 
 
:H�DOVR�SXUFKDVHG�WZR�W\SH���HQJLQHV��WZR�&RP�
PDQG�689¶V��DQG�WZR�3LFNXS�WUXFNV�ZLWK�PRQLHV�
IURP�GHSOR\PHQWV�DQG�DQ�DLUSRUW�FRQWUDFW��DJDLQ�QRW�
XVLQJ�DQ\�PRQLHV�IURP�RXU�EXGJHW�� 
 

6$9('�WKH�'LVWU LFW�RYHU ����������E\�
FRQYHUWLQJ�WZR�XVHG�DSSDUDWXV� 

 
385&+$6('�VL[�DSSDUDWXV�XVLQJ�PRQ�
LHV�UHFHLYHG�IURP�GHSOR\PHQWV�DQG�DQ�DLU�
SRUW�FRQWUDFW� 

,1 
���� 
:( 



�� 

 

 

,OOLQRLV�9DOOH\�)LUH�'LVWULFW«��SDUWLFLSDWHV�
LQ�PDQ\�HYHQWV�WKURXJKRXW�WKH�\HDU��:H�VXSSO\�LQIRU�
PDWLRQ�RQ�ILUH�SUHYHQWLRQ��GHIHQVLEOH�VSDFH��VDIHW\�
DZDUHQHVV��GUXQN�GULYLQJ��KHDOWK�DQG�ZHOOQHVV��HWF��
3XEOLF�HGXFDWLRQ�LV�D�YDOXDEOH�WRRO�LQ�KHOSLQJ�WKH�UHVL�
GHQWV�VWD\�LQIRUPHG�DQG�VDIH��:H�DOVR�PDLQWDLQ�D�'LV�
WULFW�)DFHERRN�SDJH�DQG�ZHESDJH�DQG�WU\�WR�XWLOL]H�
WKHVH�IRUPDWV�WR�WKHLU�IXOOHVW�SRWHQWLDO�� 
 
,Q������,9)'�SDUWLFLSDWHG�LQ�PDQ\�ORFDO�DFWLYLWLHV�
WR�VSUHDG�ILUH�SUHYHQWLRQ�DQG�VDIHW\�PHVVDJHV���6RPH�
RI�WKHVH�LQFOXGHG� 
 
���0DU  ,9�6HQLRU�([SR�DW�WKH�6HQLRU�&HQWHU 
���$SU�� (DVWHU�(JJ�+XQW�DW�-XELOHH�3DUN 
���$SU�� 6FKRRO�3UHVHQWDWLRQ�ZLWK������DW�(YHU
  JUHHQ 
���$SU�� 7HDP�7HDFKLQJ�DW�(YHUJUHHQ�DQG�'RPH�
  6FKRROV 
���0D\ 3HW�3DUDGH�DW�-XELOHH�3DUN 
���-XQ  -RJ-D-WKRQ�DW�(YHUJUHHQ 
���-XQ  )LHOG�'D\�DW�/%06 
���-XO  ,9+6�$OXPQL�%UHDNIDVW�DW�-XELOHH�3DUN 
���$XJ  6XSHUKHUR�:HHN�DW�-XELOHH�3DUN 
��-���6HS /DERU�'D\�)HVWLYDO�DW�-XELOHH�3DUN� 
���6HS  ,9)'�$VVRFLDWLRQ�6SDJKHWWL�)HHG  
���2FW�  �����*3�6DIHW\�)DLU�DW�+RPH�'HSRW 
���2FW  +RPHFRPLQJ�%RQILUH�DW�,9+6 
���2FW  7ULFN�RU�7UHDW�DW�6WDWLRQ�� 
���1RY  6WRS�7KH�%OHHG�7UDLQLQJ�DW�0DGURQH 
���1RY  6FLHQFH�)DLU�DW�(YHUJUHHQ 
���1RY  )LUH�6DIHW\�(GXFDWLRQ�DW�(YHUJUHHQ 
���1RY  5HG�&URVV�6PRNH�$ODUP�,QVWDOODWLRQ� 
  (YHQW 
���1RY  6WRS�7KH�%OHHG�7UDLQLQJ�DW�'RPH� 
  6FKRRO 
���1RY  6WRS�7KH�%OHHG�7UDLQLQJ�DW�(YHU 
  JUHHQ 
���1RY  6WRS�7KH�%OHHG�7UDLQLQJ�DW�,9+6 
���1RY  7UDQVSRUW�6DQWD�WR�7UHH�/LJKWLQJ 
���'HF  6WRS�7KH�%OHHG�7UDLQLQJ�DW� 
  &RPPXQLW\�&KULVWLDQ�$FDGHP\ 
���'HF  *URFHU\�2XWOHW�*UDQG�2SHQLQJ 
 
6WDWLRQ�7RXUV 
&KLOGUHQ�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR�WRXU�WKH�ILUH�
VWDWLRQ�DQG�VHH�WKH�DSSDUDWXV�DQG�HTXLSPHQW�WKDW�ZH�
XVH��,Q�DGGLWLRQ��ZH�WDNH�WKLV�RSSRUWXQLW\�WR�GLVFXVV�
LPSRUWDQW�LQIRUPDWLRQ�DERXW�ILUH�VDIHW\��7KHVH�GLVFXV�
VLRQV�DUH�RXWOLQHG�E\�DJH�JURXSV��,Q������WKH�)LUH�'LV�

WULFW�JDYH���VWDWLRQ�WRXU�WR�VFKRRO�FODVVHV� 
:H�DOVR�KDG�PDQ\�ZDON�LQ�IDPLOLHV�ZKR�WRXUHG�WKH�
IDFLOLW\�DQG�OHDUQHG�DERXW�WKH�'LVWULFW� 
 
$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[SDQGHG��ZH�HQFRXUDJH�WKHVH�
SURSHUW\�RZQHUV�WR�DQQH[�LQWR�WKH�ILUH�GLVWULFW��,Q������
ZH�DFFHSWHG����DQQH[DWLRQV�LQWR�WKH�'LVWULFW� 
 
)DFLOLW\�,QVSHFWLRQV 
,OOLQRLV�9DOOH\�)LUH�3UHYHQWLRQ�LV�UHVSRQVLEOH�IRU�DOO�
WKH�IDFLOLWLHV�ORFDWHG�ZLWKLQ�WKH�'LVWULFW��7KH�SRVLWLRQ�
LV�FXUUHQWO\�VWDIIHG�E\�D�'LYLVLRQ�&KLHI���)LUH�,QVSHF�
WRU��)LUH�LQVSHFWLRQV�DUH�VFKHGXOHG�DQG�DFFRPSOLVKHG�
DV�QHHGHG�DQG�DV�WLPH�DOORZV�� 
 
%XUQ�3HUPLWV 
,Q�������WKH�UHVLGHQWV�RI�WKH�,OOLQRLV�9DOOH\�ZHUH�DJDLQ�
DEOH�WR�UHFHLYH�LQIRUPDWLRQ�RQ�VDIH�EXUQLQJ�SUDFWLFHV��
EXUQLQJ�UHJXODWLRQV��DQG�EXUQ�SHUPLWV�IURP�WKH�FRP�
IRUW�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�VHD�
VRQ�UDQ�IURP�2FWREHU����������WKUX�0D\�����������
WKHUH�ZHUH�������UHVLGHQWLDO�EXUQ�SHUPLWV�LVVXHG�� 
 
 
 

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

$11(;('�����SURSHU WLHV�LQWR�WKH�
)LUH�'LVWULFW� 
 
,167$//('�����VPRNH�GHWHFWRUV�LQ����
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�����$FFRPSOLVKPHQWV 
* 3ODFHG�6WRS�WKH�%OHHG�NLWV�LQ�HYHU\�SXEOLF�DQG�

SULYDWH�FODVV�URRP�XVLQJ�GRQDWHG�IXQGLQJ 
* 7UDLQHG�WHDFKHUV�DQG�VWDII�DW�HDFK�VFKRRO�RQ�

EOHHGLQJ�FRQWURO 
* 5HSODFHG�WZR�7\SH�2QH�HQJLQHV� 
* 5HSODFHG�WKH�WRZ�YHKLFOH�IRU�WKH�DLU�WUDLOHU 
* 5HSODFHG�PHFKDQLFV�YHKLFOH 
* 1HZ�7\SH�6L[�HQJLQH 
* 3URFXUHG�EDOOLVWLF�YHVWV�IRU�GXW\�FUHZV 
* )XOO�\HDU�ZLWK�IXOO�WLPH�VWDIILQJ�DW�6WDWLRQ����UH�

GXFHG�UHVSRQVH�WLPH� 
* 'HYHORSHG�WKH�,OOLQRLV�9DOOH\�'LVDVWHU�0HGLFDO�

5HVSRQVH�3ODQ 
* 8QJUDGHG�WKH�HTXLSPHQW�RQ�WKH�0DVV�&DVXDOW\�

7UDLOHU�WR�PHHW�WKH�QHHGV�RI�DQ�DFWLYH�VKRRWHU�
HYHQW 

* ([SDQGHG�WKH�)LUH�([SORUHU�SURJUDP�WR�LQFOXGH�
D�\RXQJHU�([SORUHU�FOXE 

* ,9)'�FUHZV�ZHUH�FUHGLWHG�ZLWK�VDYLQJ���KRPHV�
LQ�WKH�3DUDGLVH�&$��&DPS��)LUH 

* 'HSOR\HG�WR�QXPHURXV�ILUHV�LQ�2UHJRQ�DV�SDUW�RI�
WKH�6WDWH�)LUH�0DUVKDO�0RELOL]DWLRQ�3ODQ 

* 5HFHLYHG�IXQGLQJ�IRU�WZR�H[WUDFWLQJ�ZDVKLQJ�
PDFKLQH�IRU�SURWHFWLYH�FORWKLQJ�UHGXFLQJ�FDQFHU�
ULVN�IRU�ILUHILJKWHUV�� 

* &(57�UHFHLYHG�DGGLWLRQDO�HTXLSPHQW�IRU�GLVDV�
WHU�UHVSRQVH 

* &RPSOHWHG�DQG�VLJQHG�WKH�PXWXDO�DLG�DJUHHPHQW�
ZLWK�*DVTXHW��&$� 

�����*RDOV 
* $GG�DQ�DGGLWLRQDO�UDGLR�UHSHDWHU�WR�LPSURYH�FRY�

HUDJH�WR�RXWO\LQJ�DUHDV 
* 8SGDWH�WKH�6WUDWHJLF�3ODQ�DQG�6WDQGDUG�RI�&RYHU 
* 6WDII�)LUH�6WDWLRQ����VHFRQG�EXVLHVW�VWDWLRQ�LQ�WKH�

'LVWULFW 
* 'HYHORS�D�IXQGLQJ�VWUHDP�IRU�D�GHSOR\DEOH�ILUH�

ILJKWLQJ�IRUFH 
* 5HEXLOG�DQG�XSJUDGH�6WDWLRQV���	�� 
* 'HYHORS�D�VWDIILQJ�PRGHO�WR�LQFUHDVH�WKH�QXPEHU�

RI�ILUHILJKWHUV 
* 6HHN�IXQGLQJ�IRU�WKH�WUDLQLQJ�FHQWHU 
* 3ODFH�D�IL[HG�SXPS�IRU�WKH�ZDWHU�WDQNV�DW�VWDWLRQ�

��DQG�� 
* (VWDEOLVK�ORQJ�WHUP�IRRG�EDQN�IRU�GLVDVWHU�IHHG�

LQJ 
* )XQFWLRQDO�DFWLYH�VKRRWHU�H[HUFLVH�ZLWK�WKH�

VFKRRO�GLVWULFW�DQG�6KHULII¶V�RIILFH� 
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,9)'�LV�VSRQVRULQJ�D�&RP�
PXQLW\�(PHUJHQF\�5H�
VSRQVH�7HDP��&(57���
7KLV�JURXS�RI����GHGLFDWHG�
YROXQWHHUV�LV�DQ�LQWHJUDO�SDUW�
RI�-RVHSKLQH�&RXQW\¶V�UH�

VSRQVH�WR�FRPPXQLW\-ZLGH�HPHUJHQFLHV�DQG�GLVDV�
WHUV�� ,Q�WKH�FDVH�RI�D�ODUJH�VFDOH�GLVDVWHU��&(57�YROXQ�
WHHUV�DUH�WUDLQHG�WR�KHOS�WKHLU�QHLJKERUV�XQWLO�WKH�DUUL�
YDO�RI�ILUVW�UHVSRQGHUV� 
 
,Q�SUHSDUDWLRQV�IRU�DQ�HPHUJHQF\��&(57�PHPEHUV�
KHOS�WKHLU�IDPLOLHV��QHLJKERUKRRGV�DQG�FRPPXQLWLHV�
SUHSDUH�IRU�GLVDVWHU�� 6HYHUDO�QHLJKERUKRRG�GRRU-WR-
GRRU�H[HUFLVHV�ZHUH�FRQGXFWHG�E\�RXU�&(57�PHPEHUV�
WR�KHOS�HGXFDWH�FLWL]HQV�RQ�KRZ�WR�HGXFDWH�DQG�WUDLQ�
IRU�SRVVLEOH�HYDFXDWLRQV�LQ�FDVH�RI�ZLOGILUH�RU�RWKHU�
HPHUJHQFLHV��)RU�H[DPSOH��KDQGLQJ�RXW�LQIRUPDWLRQ�
RQ�HYDFXDWLRQ�URXWHV��SUHSDULQJ�D�³JR�EDJ´�IRU�HDFK�
IDPLO\�PHPEHU��RU�KRZ�PXFK�IRRG�DQG�ZDWHU�WR�NHHS�
RQ�KDQG�IRU�DQ�HPHUJHQF\��  
 
'XULQJ�DQ�HPHUJHQF\��&(57�PHPEHUV�DVVLVW�RWKHUV�LQ�
WKHLU�QHLJKERUKRRGV�RU�ZRUNSODFHV��ZKHQ�SURIHVVLRQDO�
UHVSRQGHUV�DUH�QRW�LPPHGLDWHO\�DYDLODEOH�� $UHDV�RI�
WUDLQLQJ�LQFOXGH��&35��XVH�RI�$('V��VLPSOH�ILUH�VXS�
SUHVVLRQ��EDVLF�ILUVW�DLG��DV�ZHOO�DV�VHDUFK�DQG�UHVFXH�
WHFKQLTXHV��&(57�PHPEHUV�PD\�DOVR�DVVLVW�ILUVW�UH�
VSRQGHUV�DV�QHHGHG�� 7KH�DGGLWLRQ�RI�WKH�&(57�YHKL�
FOH�ZLOO�DOORZ�WKH�WHDP�WR�DUULYH�DW�DQ�HYHQW��ZLWK�
QHHGHG�VXSSRUW�HTXLSPHQW�DQG�VXSSOLHV��WR�UHOLHYH�ILUVW�
UHVSRQGHUV�IURP�WKHLU�OHVV�FULWLFDO�DFWLYLWLHV� 
 
 
7KH�,9)'�&(57�LV�SDUW�RI�D�UHJLRQDO�&(57�JURXS�
ZKLFK�LQFOXGHV�IRXU�-DFNVRQ�&RXQW\�&(57�HQWL�
WLHV�� 7KLV�UHJLRQDO�&(57�RUJDQL]DWLRQ�VKDUHV�LQIRU�
PDWLRQ�DQG�WUDLQLQJ�RSSRUWXQLWLHV��JLYLQJ�WKHP�WKH�
DELOLW\�WR�UHVSRQG�DV�QHHGHG�LQ�WKH�6RXWKHUQ�2UHJRQ�
UHJLRQ� 
 

� ,Q������&(57�VXSSRUWHG�WKH�)LUH�'LVWULFW�ZLWK�MXVW�
RYHU�������GLUHFW�VXSSRUW�KRXUV��DVVLVWLQJ�ZLWK�WUDIILF�
FRQWURO��DVVLVWLQJ�ZLWK�5HKDE��DLU�WUDLOHU�RSV��DWWHQGLQJ�
HYHQWV��KRPH�WULDJH�DQG�HYDFXDWLRQ�QRWLFHV� 

)LUH�DQG�(PHUJHQF\�
6HUYLFHV�&DUHHU� 
([SORULQJ 
 
)LUH�DQG�(06�&DUHHU�([SORULQJ�LV�
RSHQ�WR�\RXQJ�PHQ�DQG�ZRPHQ�

IURP�RXU�ORFDO�VFKRROV�ZLWK�DQ�LQWHUHVW�LQ�OHDUQLQJ�
PRUH�DERXW�FDUHHUV�LQ�WKH�ILHOG�RI�ILUH�RU�HPHUJHQF\�
VHUYLFHV� 
 
)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\�0HGLFLQH��
/HDGHUVKLS��7HDPZRUN��DQG�VR�PXFK�PRUH��,W�KHOSV�
GHYHORS�HPHUJHQF\�PDQDJHPHQW�VNLOOV�DV�ZHOO�DV�
SK\VLFDO�ILWQHVV� 
 
7KH�([SORUHUV�ZLOO�KDYH�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�
LQ�ORFDO�DQG�QDWLRQDO�FRPSHWLWLRQV��FRPPXQLW\�
HYHQWV��DQG�UHDO�ILUHILJKWLQJ�VFHQDULRV�LQ�D�WUDLQLQJ�
VHWWLQJ� 
 
<RX�ZLOO�OHDUQ�DERXW�WKH�HGXFDWLRQDO�UHTXLUHPHQWV�
IRU�D�FDUHHU�LQ�)LUH�DQG�(06�DQG�ZLOO�UHFHLYH�WDQJL�
EOH�DGYLVH�RQ�WKH�VWHSV�\RX�FRXOG�WDNH�QRZ�WR�SUH�
SDUH�DQG�SRVLWLRQ�\RXUVHOI�IRU�D�VXFFHVVIXO�FDUHHU�LQ�
WKH�ILHOG�RI�ILUH�DQG�RU�HPHUJHQF\�VHUYLFHV� 
 
)LUH�DQG�(06�&DUHHU�([SORULQJ�RIIHUV�WKH�IROORZLQJ�
EHQHILWV��,PSURYHG�VHOI-FRQILGHQFH��/HDGHUVKLS�H[�
SHULHQFH��VRFLDO�QHWZRUN�GHYHORSPHQW��)XQ�DQG�([�
FLWLQJ�³KDQGV-RQ´�FDUHHU�H[SHULHQFHV��&RPPXQLW\�
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7KH�,OOLQRLV�9DOOH\�)LUH�'LVWULFW�DQG�RXU�SDUWQHUV��$PHULFDQ�0HGLFDO�5HVSRQVH��$05��SURYLGH�EDVLF�DQG�DG�
YDQFHG�OLIH�VXSSRUW�WR�WKH�HQWLUH�ILUH�GLVWULFW��$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�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�
DGYDQFHG�OLIH�VXSSRUW�(PHUJHQF\�0HGLFDO�7HFKQLFLDQV-,QWHUPHGLDWH�DQG�3DUDPHGLFV��(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�'H�
SDUWPHQW�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�YROXQWHHU�PHPEHUV��7KHLU�H[SHULHQFH�UDQJHV�IURP���-
\HDU�YHWHUDQV�WR�QHZ�UHFUXLWV��2XU�SDLG�FDUHHU�SHUVRQQHO�DYHUDJH�LV����\HDUV�RI�HPHUJHQF\�VHUYLFH�GHOLYHU\�� 
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(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\ 


