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Ϯ 

/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW 

,W� LV� WKH�PLVVLRQ�RI� WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW� WR�SRVLWLYHO\� LPSDFW� WKH�TXDOLW\�RI� OLIH�
WKURXJKRXW� WKH� FRPPXQLW\� E\� GHOLYHULQJ� SURIHVVLRQDO� DQG� FRXUWHRXV� VHUYLFHV�� SUHVHUYLQJ� WKH�
SHDFH�� HQIRUFLQJ� WKH� ODZ� DQG�&RQVWLWXWLRQ�� SURWHFWLQJ� SURSHUW\�� DQG� SURYLGLQJ� D� VDIH� HQYLURQ�
PHQW�IRU�DOO�FLWL]HQV� 



ϯ 

)LHOG�2SHUDWLRQV 



ϰ 

7KH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�3DWURO�'LYLVLRQ�FRQVLVWV�RI���'LYLVLRQ�/LHXWHQDQW����3DWURO�
6HUJHDQWV����3DWURO�&RUSRUDOV�����3DWURO�2IILFHUV����7UDIILF�2IILFHUV�RI�ZKLFK���DUH�DVVLJQHG�WR�
PRWRUF\FOHV�DQG���LV�DVVLJQHG�WR�D�SDWURO�FDU��DQG���5HVHUYH�2IILFHUV� 

7KH� GXWLHV� DQG� UHVSRQVLELOLWLHV� RI� WKH� 3DWURO� 'LYLVLRQ�
DUH� WR� UHVSRQG� WR� HPHUJHQF\� DQG� QRQ-HPHUJHQF\�
FDOOV�� SDWUROOLQJ� EXVLQHVV� GLVWULFWV� DQG� UHVLGHQWLDO�
QHLJKERUKRRGV�� HQIRUFLQJ� WUDIILF� ODZV� DQG� FRPPXQLW\�
SROLFLQJ�� � 7KH� 3DWURO� 'LYLVLRQ� LV� GLYLGHG� LQWR� �� VKLIWV��
ZLWK�HDFK�VKLIW�FRQVLVWLQJ�RI���3DWURO�6HUJHDQW����3D�
WURO�&RUSRUDO��DQG���2IILFHUV���7KH�7UDIILF�2IILFHUV�ZRUN�
VHSDUDWHO\� IURP� WKH� VKLIWV� DQG� DUH� DVVLJQHG� WR� ZRUN�
SULPDULO\�GXULQJ�WKH�GD\OLJKW�KRXUV�GXULQJ�KHDYLHU�WUDI�
ILF� IORZ�DQG� UHVSRQG� WR� WUDIILF� FRPSODLQWV�� WUDIILF�DFFL�
GHQWV�� UHFNOHVV� GULYHU� FDOOV�� DQG� RWKHU� WUDIILF� UHODWHG�
FDOOV�ZKLFK�DUH�EDVHG�RQ� UHFHQW� WUHQGV�� FRQVWUXFWLRQ��
WUDIILF�IORZ��WUDIILF�YLRODWLRQV��HWF� 

(DFK�3DWURO�9HKLFOH�LV�HTXLSSHG�ZLWK�WKH�ODWHVW�PRGHUQ�
HTXLSPHQW� DYDLODEOH� WR� DVVLVW� 2IILFHUV� LQ� WKH� SHUIRU�
PDQFH�RI�WKHLU�GXWLHV�DQG�WR�DOORZ�WKHP�WR�VSHQG�PRUH�WLPH�RQ�SDWURO��6RPH�RI�WKH�HTXLSPHQW�WR�
PHQWLRQ� LV�UDGDU-VWDWLRQDU\�PRYLQJ��:DWFKJXDUG�9LGHR�&DPHUDV��DGYDQFHG�OLJKWLQJ�DQG�VDIHW\�
VLJQDOV�ZKLFK�LQFOXGHV�ORZ�IUHTXHQF\�UXPEOHUV��2SWLFRP�WUDIILF�FRQWURO�V\VWHP�ZKLFK�WUDQVPLWV�D�
VLJQDO�WR�DSSURDFKLQJ�LQWHUVHFWLRQ�WUDIILF�VLJQDOV�DQG�GLUHFWV�WKH�WUDIILF�VLJQDOV�WR�FKDQJH�DOORZ�
LQJ� WKH� LQWHUVHFWLRQ� WR�FOHDU� IRU�DSSURDFKLQJ�HPHUJHQF\�YHKLFOHV�� ,Q�DGGLWLRQ�� WKHUH�DUH� LQ�FDU�
ODSWRS�FRPSXWHUV�XVHG�IRU�UHSRUW�ZULWLQJ��REWDLQLQJ�LQIRUPDWLRQ�IURP�WKH�GHSDUWPHQW¶V�PDLQIUDPH�
FRPSXWHU��REWDLQLQJ�GULYHU�OLFHQVH�DQG�FULPLQDO�KLVWRU\�LQIRUPDWLRQ�IRU�LQYHVWLJDWLYH�SXUSRVHV���� 

)LHOG�2SHUDWLRQV 

3DWURO�'LYLVLRQ 

7KLV�JUDSK�GRHV�QRW�LQFOXGH�VHOI-LQLWLDWHG�DFWLYLW\� 



ϱ 

 )LHOG�2SHUDWLRQV 

3DWURO�'LYLVLRQ 

6HFXULW\�&KHFNV 
$V� D� IXUWKHU� VHUYLFH� WR� RXU� FRPPXQLW\�� WKH� SROLFH� GHSDUWPHQW� RIIHUV� UHVLGHQWLDO� VHFXULW\�
FKHFNV���2IILFHUV�ZLOO�FKHFN�UHVLGHQFHV�IRU�D�PD[LPXP�RI�WKLUW\�GD\V�ZKLOH�WKH�KRPHRZQHU�LV�
DZD\��,Q�������WKH�SROLFH�GHSDUWPHQW�UHFHLYHG�����UHTXHVWV�IRU�UHVLGHQWLDO�VHFXULW\�FKHFNV�
DQG�UHFRUGHG�������UHVSRQVHV�WR�WKHVH�UHTXHVWV 

)URP�WKH� WLPH�SULRULW\� ³3´�FDOOV� �KLJKHVW�SULRULW\� UHTXLULQJ�HPHUJHQF\�UHVSRQVH��ZHUH�UHFHLYHG��HQ�
WHUHG� LQWR� WKH� FRPSXWHU�� GLVSDWFKHG�DQG�DUULYHG�� SDWURO� RIILFHUV� KDG�DQ�DYHUDJH� UHVSRQVH� WLPH�RI�
�����PLQXWHV���:H�KDG�DQ�DYHUDJH�UHDFWLRQ�WLPH���UHVSRQVH�WLPH�DIWHU�WKH�RIILFHU�UHFHLYHG�WKH�FDOO��
RI������PLQXWHV���5HDFWLRQ�WLPH�LV�WKH�DFWXDO�UHVSRQVH�WLPH�SROLFH�DJHQFLHV�XVH�IRU�UHVSRQVH�WLPH�
VWDWLVWLFV���$�WRWDO�RI�����SULRULW\�³3´�FDOOV�ZHUH�DQVZHUHG� 

 



ϲ 

)LHOG�2SHUDWLRQV 

7KH�3ROLFH�'HSDUWPHQW�UHVSRQGHG�WR�����IDOVH�EXUJODU\�DQG�SDQLF�KROGXS�DODUPV�LQ��������:H�
DOVR�UHVSRQGHG�WR����IDOVH�ILUH�DODUPV�IRU�D�WRWDO�RI�����IDOVH�DODUPV���7KLV�\HDU�ZH�UHFHLYHG���
WUXH�DODUPV�ZKHUH�HQWU\�RU�DWWHPSWHG�HQWU\�ZHUH�UHYHDOHG�DQG���WUXH�ILUH�DODUP���:H�UHJLVWHUHG�
����WRWDO�DODUP�VLWHV�WR�LQFOXGH�����UHVLGHQWLDO�VLWHV������QRQ-UHVLGHQWLDO�VLWHV�DQG���FLW\�EXLOG�
LQJV��$�WRWDO�RI������������ZDV�FROOHFWHG�IRU�DODUP�SHUPLWV�UHJLVWUDWLRQ�DQG�IDOVH�DODUP�IHHV���� 

7RS�)DOVH�$ODUP�2IIHQGHUV ��$ODUPV 

/RZHV �� 

&DULQRV�,WDOLDQ �� 

:HOOV�)DUJR �� 

%HVW�%X\ �� 

9HWHUDQV�$IIDLUV �� 

%XIIDOR�:LOG�:LQJV �� 

7KH�9LOODJHV �� 



ϳ 

)LHOG�2SHUDWLRQV 

3ROLFH�$ODUP�5HVSRQVHV ���� ���� ���� ���� ���� 

)DOVH�$ODUP���������������������������������������%XU�
JODU\�	�3DQLF�+ROGXS ���� ��� ��� ��� ��� 

)DOVH�$ODUP����������������������������������������������
)LUH ��� ��� ��� ��� �� 

7RWDO�)DOVH�$ODUPV ���� ��� ���� ��� ��� 

$ODUP�2ZQHU�&DOOHG�WR�&DQFHO��������%XUJOD�
U\�	�3DQLF�+ROGXS ��� ��� ��� ��� ��� 

$ODUP�2ZQHU�&DOOHG�WR�&DQFHO���������������
)LUH �� �� �� �� �� 

7RWDO�&DQFHOOHG�&DOOV ��� ��� ��� ��� ��� 

:HDWKHU�RU�(OHFWULFLW\�5HODWHG���������%XUJOD�
U\�	�3DQLF�+ROGXS � �� � � �� 

:HDWKHU�RU�(OHFWULFLW\�5HODWHG����������������
)LUH � � � � � 

7RWDO�:HDWKHU�	�(OHFWULFLW\�5HODWHG � �� � � �� 

7UXH�$ODUPV���������������������������������������%XU�
JODU\�	�3DQLF�+ROGXS � � � � � 

7UXH�$ODUPV����������������������������������������������
)LUH � � � � � 

7RWDO�7UXH�$ODUPV � � � � � 

727$/ ���� ���� ���� ���� ��� 



ϴ 

)LHOG�2SHUDWLRQV 

3DWURO�'LYLVLRQ 

)DWDOLWLHV  

0LVGHPHDQRU� &� 2IIHQVHV� LQFOXGH� WRWDO� QXPEHU� RI� WUDIILF� VWRSV�� WUDIILF� 9LRODWLRQV� ILOHG�
WKURXJK�0XQLFLSDO�&RXUW��DQG�2WKHU�&ODVV�&�RIIHQVHV��3XEOLF�,QWR[LFDWLRQ��'LVRUGHUO\�&RQ�
GXFW�� 3RVVHVVLRQ� RI� 1DUFRWLF� 3DUDSKHUQDOLD�� &LW\� 2UGLQDQFH� 9LRODWLRQV�� HWF�� DOVR� ILOHG�
WKURXJK�0XQLFLSDO�&RXUW���  

���������-�����EORFN�+Z\�����( 

���������-�����EORFN�+Z\���� 

���������-������)0����� 

���������-����/DNH�5G� 

���������-�����EORFN�+Z\�����( 



ϵ 

)LHOG�2SHUDWLRQV 

3DWURO�'LYLVLRQ 

6FKRRO�=RQH�9LRODWLRQV  
6FKRROV�DUH�LQ�VHVVLRQ�DSSUR[LPDWHO\�����GD\V�SHU�\HDU��7KH�JUDSKV�GHSLFW�RQO\�YLRODWLRQV�
ZKLFK�RFFXUUHG�GXULQJ�FODVV�KRXUV��� 



ϭϬ 

)LHOG�2SHUDWLRQV 

3DWURO�'LYLVLRQ 

7KH� WDEOH� EHORZ� UHSUHVHQWV� RXU� ZDUUDQW� DFWLYLW\� IRU� ������ �:DUUDQWV� DUH� LVVXHG� E\� YDULRXV� FRXUWV�
WKURXJKRXW�RXU�DUHD�ZKLFK� LQFOXGH�0XQLFLSDO��&RXQW\�&RXUW�DW� /DZ��DQG�'LVWULFW� �6WDWH��&RXUW�� �$OO�
RIILFHUV�DUH�UHVSRQVLEOH�IRU�ZDUUDQW�H[HFXWLRQ��ZKLFK�HQFRPSDVVHV�ORFDWLQJ�DQG�DUUHVWLQJ�WKH�ZDQWHG�
SHUVRQ���2XU�&RPPXQLFDWLRQV�6SHFLDOLVW�HQWHU�ZDUUDQWV�IURP�WKH�FRXUWV�LQWR�RXU�FRPSXWHU�GDWDEDVH�
DQG�PDLQWDLQ�WKHP�LQ�WKH�GLVSDWFK�RIILFH�� 

2IIHQVHV� LQYROYLQJ� 'ULYLQJ�:KLOH� ,QWR[LFDWHG�� ,QWR[LFDWLRQ� $VVDXOW�� ,QWR[LFDWLRQ� 0DQVODXJKWHU�� DQG�
'ULYLQJ�8QGHU�WKH�,QIOXHQFH�DUH�FULPHV�FRPPLWWHG�E\�DGXOW�DQG�MXYHQLOHV�ZKR�KDYH�FRQVXPHG�DOFR�
KROLF�EHYHUDJHV�� �)RU� MXYHQLOHV�� WKH� YLRODWLRQ� LV�ZLWK�DQ\�QRWDEOH�DPRXQW�RI� DOFRKROLF�EHYHUDJH�RQ�
WKHLU� EUHDWK�ZKLFK� LQFOXGHV�SHUVRQV�XQGHU� WKH�DJH�RI� WZHQW\-RQH�� �)RU�DGXOWV� WZHQW\-RQH�\HDUV�RI�
DJH�DQG�ROGHU��WKH�EORRG�DOFRKRO� OHYHO�PXVW�EH������RU�JUHDWHU���'ULYLQJ�:KLOH�,QWR[LFDWHG�GRHV�QRW�
RQO\�LQYROYH�DOFRKRO���7KLV�RIIHQVH�DOVR�LQFOXGHV�DQ\�RWKHU�VXEVWDQFH�ZKLFK�PD\�LPSDLU�WKH�GULYHU¶V�
DELOLW\�WR�RSHUDWH�D�PRWRU�YHKLFOH��� 

 

)DPLO\�9LROHQFH�LV�D�FRQWLQXLQJ�LVVXH�LQ�RXU�FLW\���,Q�������WKH�QXPEHU�RI�)DPLO\�9LROHQFH�RIIHQVHV�
ZDV�������,Q�������LW�ZDV�����ZKLFK�LV�DQ������LQFUHDVH���0DQ\�IDPLO\�YLROHQFH�FDVHV�JR�XQUHSRUWHG�
DV�WKH�YLFWLPV�DUH�UHOXFWDQW�WR�UHSRUW�WKH�FULPHV�IRU�IHDU�RI�UHWDOLDWLRQ� 

&RXUWV :DUUDQWV�)LOHG :DUUDQWV�6HUYHG 
:DUUDQWV�5H�

FDOOHG 

&& � � � 

'& � � � 

-& � � � 

-3 ��� ��� �� 

0& ����� ����� ����� 
7RWDO ����� ����� ����� 



ϭϭ 

)LHOG�2SHUDWLRQV 

-DLO�+ROGLQJ�)DFLOLW\ 

7KH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�MDLO�IDFLOLW\�LV�RSHUDWHG�XQGHU�6WDWH�JXLGHOLQHV�DV�D�WHPSR�
UDU\�KROGLQJ�IDFLOLW\�SURYLGLQJ�KRXVLQJ��FDUH��DQG�FXVWRG\�RI�LQGLYLGXDOV�DUUHVWHG���7KH�IDFLOLW\�KDV�
DFFRPPRGDWLRQV�IRU�XS�WR����RFFXSDQWV�DQG�KDV���GHWR[LILFDWLRQ�FHOOV���7KLV�\HDU��ZH�UHPRGHOHG�
RQH�RI�WKH�FHOOV�ZKLFK�KDG�QRW�EHHQ�LQ�VHUYLFH�IRU�\HDUV���7KLV�FHOO�SURYLGHG�D�VHFRQG�GHWR[LILFD�
WLRQ�FHOO��� 

3HUVRQV�LQ�FXVWRG\�IRU�RQO\�&ODVV�&�RIIHQVHV�DUH�GHWDLQHG�IRU�OHVV�WKDQ�IRXU�GD\V�SULRU�WR�SRVWLQJ�
ERQG��SD\LQJ�ILQHV��RU�JLYHQ�FUHGLW�WLPH�VHUYHG���,QGLYLGXDOV�DUUHVWHG�IRU�&ODVV�%�RU�DERYH�RIIHQV�
HV�HLWKHU�SRVW�ERQG�RU�DUH�WUDQVIHUUHG�WR�WKH�%UD]RULD�&RXQW\�'HWHQWLRQ�&HQWHU��� 



ϭϮ 

)LHOG�2SHUDWLRQV 

7UDIILF�8QLW 

7KH�7UDIILF�8QLW�FRQVLVWV�RI�IRXU�RIILFHUV�ZKR�DUH�WUDLQHG�WR�XVH�PRWRUF\FOHV�DQG�RQH�RIILFHU�DV�
VLJQHG� WR�D�YHKLFOH�� �$OO�RIILFHUV�RI� WKH�7UDIILF�8QLW�KDYH�DGGLWLRQDO� WUDLQLQJ� IRU� LQYHVWLJDWLRQ�RI�
YHKLFOH�FUDVKHV�� �7KH�7UDIILF�8QLW�KDV�SHUIRUPHG�ZHOO�RYHU������DQG�KDYH�FRQWLQXHG�ZRUNLQJ�
WKURXJKRXW�WKH�FLW\�LQ�UHVSRQVH�WR�WUDIILF�FRPSODLQWV�DOVR�ZKLOH�DGGUHVVLQJ�GHYHORSLQJ�WUHQGV�RI�
WUDIILF�FRQJHVWLRQ�DQG�DFFLGHQWV�ZLWK�WKH�JRDO�RI�PDNLQJ�WUDYHO�LQ�DQG�WKURXJK�WKH�FLW\�VDIH�� 

7KH�7UDIILF�8QLW�ZDV�GRZQ�������� WUDIILF�VWRSV� IURP������ �7KH�UHDVRQLQJ� IRU� WKH�GHFOLQH�ZDV�
WKDW�ERWK�2IILFHUV�+RJDQ�DQG�5RVV�ZHUH�XWLOL]HG�DV�)LHOG�7UDLQLQJ�2IILFHUV� IRU� WZR�PRQWKV�DW�
ZKLFK�WLPH��WKH\�ZHUH�DVVLJQHG�WR�WUDLQ�QHZ�RIILFHUV�GXH�WR�D�PDQSRZHU�VKRUWDJH� � ,Q�$XJXVW�
������2IILFHU�+RJDQ�PRYHG�IURP�WKH�7UDIILF�'LYLVLRQ�WR�WKH�SRVLWLRQ�RI�&RPPXQLW\�5HODWLRQV�2I�
ILFHU� � 



ϭϯ 

)එඍඔඌ�2඘ඍකඉගඑ඗ඖඛ 
5ਠਢਨਠਫ�3਱ਮਥਨਫਨਭਦ 

7KH�7H[DV�&RGH�RI�&ULPLQDO�3URFHGXUH��&&3���$UWLFOH�������UHTXLUHV�ODZ�HQIRUFHPHQW�DJHQFLHV�
WR� FRPSLOH� GDWD� SHUWDLQLQJ� WR� WUDIILF� VWRSV�PDGH� E\� WKH� DJHQF\�� DORQJ�ZLWK� RWKHU� LQIRUPDWLRQ��
VXFK�DV� WKH� UHDVRQ� IRU� WKH� VWRS�� UDFH� DQG�HWKQLFLW\� RI� WKH� GULYHU�� LI� D� VHDUFK�ZDV�PDGH�� DQG�
ZKHWKHU�FRQWUDEDQG�ZDV�IRXQG�� �&&3�$UWLFOH�������UHTXLUHV�D�FRPSDUDWLYH�DQDO\]DWLRQ�RI� WKLV�
LQIRUPDWLRQ�ZLWK�D�JRDO�WRZDUGV�SURYLGLQJ�HTXLWDEOH�ODZ�HQIRUFHPHQW�VHUYLFH�WR�DOO�FLWL]HQV� 

&KDQJHV�WR�UDFLDO�SURILOH�UHSRUWLQJ�LQ�������QDPHO\�+%�������6DQGUD�%ODQG�$FW���UHTXLUH�D�PRG�
LILHG� IXOO� UHSRUW� IURP� DOO� DJHQFLHV�� UDWKHU� WKDQ� WKH� 7LHU� �� RU� 7LHU� �� UHSRUWLQJ� DV� LQ� \HDUV� SDVW��
ZKLFK� ZDV� GHSHQGHQW� RQ� ZKHWKHU� WKH� DJHQF\� KDG� DGHTXDWH� YLGHR� DQG� UHWHQWLRQ�� � &KDQJHV�
PDGH�WR�RXU�UHSRUWLQJ�V\VWHP�WR�DFFRPPRGDWH� WKLV�QHZ�UHSRUW�SUHYHQW�XV�IURP�SURGXFLQJ� WKH�
UHSRUW�LQ�WKH�VW\OH�RU�IRUP�DV�LQ�\HDUV�SDVW�� 

���� 0DOH )HPDOH 7RWDO 

7RWDO�3RSXODWLRQ ������ ������ ������ 

:KLWH ������ ������ ������ 

+LVSDQLF�RU�/DWLQR ����� ����� ����� 

%ODFN�RU�$IULFDQ�$PHULFDQ ��� ��� ����� 

6RPH�2WKHU�5DFH ��� ��� ����� 

$VLDQ ��� ��� ��� 

7ZR�RU�0RUH�5DFHV ��� ��� ��� 

$PHULFDQ�,QGLDQ �� �� ��� 



ϭϰ 

)එඍඔඌ�2඘ඍකඉගඑ඗ඖඛ 
5ਠਢਨਠਫ�3਱ਮਥਨਫਨਭਦ 



ϭϱ 

)එඍඔඌ�2඘ඍකඉගඑ඗ඖඛ 



ϭϲ 

)එඍඔඌ�2඘ඍකඉගඑ඗ඖඛ 
7਱ਠਨਭਨਭਦ 

��WK�/HJLVODWLYH�8SGDWH )LUH�,QYHVWLJDWLRQV 

��WK�/HJLVODWLYH�/DZ�8SGDWH )LUHDUPV�,QVWUXFWRU 

$FWLYH�6KRRWHU�5HVSRQVH )LUHDUPV�6LPXODWRU 
$GYDQFHG�6:$7�6FKRRO )LUVW�$LG�(07 
$/(557�$FWLYH�$WWDFN�8SGDWH )RUHQVLF�3KRWRJUDSK\� 
$VVHW�)RUIHLWXUH +XPDQ�7UDIILFNLQJ 
%DFNJURXQG�,QYHVWLJDWLRQV ,GHQWLW\�7KHIW 
%DVLF�)LQJHUSULQW�3URFHVVLQJ ,QWHUPHGLDWH�$UUHVW��6HDUFK��DQG�6HL]XUH 
%DVLF�,QVWUXFWRU�'HYHORSPHQW ,QWHUPHGLDWH�&ULPH�6FHQH�6HDUFK 
%DVLF�6:$7�VFKRRO ,QWHUPHGLDWH�6SDQLVK 
%RG\�:RUQ�&DPHUDV ,QWHUPHGLDWH�8VH�RI�)RUFH 
&DQLQH�(QFRXQWHUV /HVV�/HWKDO�(OHFWURQLF�&RQWURO�'HYLFH 
&DQLQH�+DQGOHU�7UDLQLQJ 0DQDJHPHQW�6HPLQDU 
&KLOG�$EXVH�3UHYHQWLRQ�DQG�,QYHVWLJDWLRQ 0LVVLQJ�DQG�([SORLWHG�&KLOGUHQ 
&KLOG�6DIHW\�&KHFN�$OHUW�/LVW 2II�'XW\�(QFRXQWHUV 
&KLOG�6DIHW\�6HDW�,QVWUXFWLRQ 2IILFHU�6XUYLYDO 
&RXUWURRP�6HFXULW\ 2SHQ�&DUU\�/DZ 
&35�DQG�)LUVW�$LG 3HRSOH�ZLWK�'LVDELOLWLHV 
&ULPH�6FHQH�%DVLFV 5DFLDO�3URILOLQJ 
&ULVLV�&RPPXQLFDWLRQV 5LVN�DQG�6DIHW\�0DQDJHPHQW 
&ULVLV�,QWHUYHQWLRQ�7UDLQLQJ 6FKRRO�%DVHG�/DZ�(QIRUFHPHQW 
&ULVLV�,QWHUYHQWLRQ�7UDLQLQJ�8SGDWH 6)67�8SGDWH 
&XOWXUDO�'LYHUVLW\ 6SHFLDO�,QYHVWLJDWLYH�7RSLFV 
'H-(VFDODWLRQ�7HFKQLTXHV 6XSHUYLVLRQ 
'HIHQVLYH�7DFWLFV 6:$7�,Q-6HUYLFH 
'LVWUDFWHG�'ULYLQJ�(QIRUFHPHQW 7&2/(�5XOHV�2YHUYLHZ 
'ULYLQJ 7&2/(�7UDLQLQJ�&RQIHUHQFH 
':,�(QIRUFHPHQW 7''�77< 
(WKLFV 7HOHFRPPXQLFDWRU�6WUHVV 
)(0$ 7UDIILF�&RQWURO 
)LHOG�7UDLQLQJ�2IILFHU :DWHU�5HVFXH 

7&2/(�+RXUV�-����� 
�7RWDO�7UDLQLQJ�+RXUV�-����� 

7KH�7H[DV�&RPPLVVLRQ�RQ�/DZ�(QIRUFHPHQW��7&2/(��UHTXLUHV�DOO� ODZ�HQIRUFHPHQW�RIILFHUV�WR�DW�
WHQG�FRQWLQXLQJ�HGXFDWLRQ�WUDLQLQJ���2IILFHUV�PXVW�FRPSOHWH�DOO�PDQGDWHG�WUDLQLQJ�HDFK�WZR�\HDU�F\�
FOH���7KH�ODVW�F\FOH�HQGHG�$XJXVW����������DQG�WKH�QH[W�ZLOO�HQG�RQ�$XJXVW���������� 

7KH�3DWURO�'LYLVLRQ�RIILFHUV�DWWHQGHG������KRXUV�RI�7&2/(�UHSRUWDEOH�WUDLQLQJ�LQ��������$Q�DGGLWLRQ�
DO������KRXUV�RI�QRQ-UHSRUWDEOH�WUDLQLQJ�ZDV�DOVR�FRPSOHWHG�GXULQJ�WKH�\HDU���1RQ-UHSRUWDEOH�WUDLQ�
LQJ�KRXUV�DUH� WKRVH� WUDLQLQJ�KRXUV� LQ�H[FHVV�RI�FHUWDLQ� OLPLWDWLRQV�SODFHG�RQ� UHSRUWLQJ�E\�7&2/(��
DQG�PD\�LQYROYH�QHZ�RIILFHU�ILHOG�WUDLQLQJ��WUDLQLQJ�QRW�VDQFWLRQHG�E\�7&2/(��RU�VLPLODU�QHFHVVDU\�
EXW�QRQ-FUHGLW�KRXUV�RI�LQVWUXFWLRQ���:KLOH�WKHVH�KRXUV�ZLOO�QRW�EH�DZDUGHG�RQ�WKH�7&2/(�WUDQVFULSW��
WKH\�DUH�YLWDO�LQ�IXOO�GHYHORSPHQW�RI�RXU�VWDII�� 
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 7KH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�&ULPLQDO�,QYHVWLJDWLRQV�'LYLVLRQ��&,'��LV�FRPSULVHG�RI����RIILF�
HUV�� �7KLV�GLYLVLRQ� LV�VWDIIHG�E\�D�'HWHFWLYH�/LHXWHQDQW��ILYH�'HWHFWLYH�6HUJHDQWV�� WZR�'HWHFWLYHV��D�
1DUFRWLFV�6HUJHDQW��D�1DUFRWLFV�,QYHVWLJDWRU��D�5HVHUYH�'HWHFWLYH��DQG�D�WHPSRUDULO\�DVVLJQHG�3D�
WURO�2IILFHU�LQ�WKH�DVVLJQPHQW�RI�(YLGHQFH�2IILFHU� 

7KH�'HWHFWLYH�/LHXWHQDQW� LV� WKH�'LYLVLRQ�&RPPDQGHU�DQG�RYHUVHHV�DOO� WKH�'HWHFWLYHV�DQG� WKHLU� LQ�
YHVWLJDWLRQV�� �7KH�'HWHFWLYH�6HUJHDQW¶V�SULPDU\�UHVSRQVLELOLWLHV�DUH� WKH� LQYHVWLJDWLRQ�RI� IHORQ\-OHYHO�
RIIHQVHV�DQG�RWKHU�PDMRU�LQFLGHQWV���7KH�'HWHFWLYHV�ZRUN�SULPDULO\�PLVGHPHDQRU-OHYHO�FDVHV���$GGL�
WLRQDOO\��WKH�5HVHUYH�'HWHFWLYH�DVVLVWV�RWKHU�LQYHVWLJDWRUV�LQ�WKHLU�FDVH�LQYHVWLJDWLRQV��LQFOXGLQJ�SULV�
RQHU�WUDQVSRUWV��ZDUUDQW�VHUYLFHV��DQG�HYLGHQFH�FROOHFWLRQ�� 

7KH�1DUFRWLFV�6HUJHDQW�DQG�,QYHVWLJDWRU�ZRUN�QDUFRWLF�DQG�YLFH�UHODWHG�FDVHV�RFFXUULQJ�LQ�RXU�ORFDO�
DUHD���7KHVH�WZR�LQYHVWLJDWRUV�IXUWKHU�DVVLVW�RXU�GHSDUWPHQW�LQ�YDULRXV�RWKHU�DVVLJQPHQWV�LQFOXGLQJ�
WKH�ORFDWLQJ�RI�ZDQWHG�SHUVRQV��UHFRYHU\�RI�VWROHQ�SURSHUW\��DQG�JDWKHULQJ�RI�LQIRUPDWLRQ�FRQFHUQLQJ�
FULPLQDO�DFWRUV�LQ�RXU�DUHD���%RWK�SRVLWLRQV�DUH�DOVR�DVVLJQHG�WR�WKH�%UD]RULD�&RXQW\�1DUFRWLFV�7DVN�
)RUFH� 

,Q�DGGLWLRQ�WR�WKH�QRUPDO�FULPLQDO�LQYHVWLJDWLRQV�EHLQJ�FRQGXFWHG�E\�&,'��D�'HWHFWLYH�6HUJHDQW�LV�DO�
VR�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�DOO�6H[�2IIHQGHU�5HJLVWUDWLRQV�ZLWKLQ�WKH�FLW\���7KH�'HWHFWLYH�6HUJHDQW�
HQVXUHV�WKDW�HDFK�RIIHQGHU�LV�SURSHUO\�UHJLVWHUHG�DQG�UHSRUWV�DV�UHTXLUHG�E\�ODZ���$�'HWHFWLYH�DOVR�
DVVLVWV� WKH� 'HWHFWLYH� 6HUJHDQW� LQ� HQVXULQJ� WKH� FRPSOLDQFH� LQ� DOO� VWDWH� ODZV� DQG� FLW\� RUGLQDQFHV���
5DQGRP�DGGUHVV�DQG�UHJLVWUDWLRQ�FKHFNV�DUH�FRQGXFWHG�WKURXJKRXW�WKH�\HDU�WR�HQVXUH�FRPSOLDQFH� 

&,'�LV�DOVR�UHVSRQVLEOH�IRU�WKH�UHYLHZ�DQG�LQYHVWLJDWLRQ�RI�DOO�UHIHUUDOV�UHFHLYHG�IURP�&KLOG�3URWHFWLYH�
6HUYLFHV�DQG�$GXOW�3URWHFWLYH�6HUYLFHV�� �2XU�'HWHFWLYHV�ZRUN�KDQG� LQ�KDQG�ZLWK�RWKHU� ORFDO��VWDWH��
DQG�IHGHUDO�DJHQFLHV�WR�HQVXUH�WKH�VDIHW\�RI�RXU�FLWL]HQV��HVSHFLDOO\�WKRVH�ZKR�DUH�PRVW�YXOQHUDEOH� 

$QRWKHU�UHVSRQVLELOLW\�RI�&,'�LV�WKH�PDLQWHQDQFH�DQG�VDIH�NHHSLQJ�RI�WKH�GHSDUWPHQW¶V�HYLGHQFH�DQG�
SURSHUW\�URRP���$�'HWHFWLYH�6HUJHDQW�LV�WDVNHG�ZLWK�WKH�PDQDJHPHQW�RI�HYLGHQFH�VWRUDJH��ZKLFK�LQ�
FOXGHV�WKH�SURFHVVLQJ�RI�SK\VLFDO�HYLGHQFH��WUDQVSRUW�RI�HYLGHQFH�WR�DQG�IURP�FRXUW�DQG�ODERUDWRULHV��
DQG�HQVXUHV�SURSHU�GLVSRVLWLRQV�RI� WKH�SURSHUW\�DIWHU� WULDOV�� �7KHUH�DUH�DOPRVW�������� LWHPV�RI�HYL�
GHQFH�VWRUHG�DW� WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�� �'XH�WR�WKH�YDVW�DPRXQW�RI�HYLGHQFH�VWRUHG�
DQG�PDLQWDLQHG��DORQJ�ZLWK�WKH�UHVSRQVLELOLWLHV�RI�SURYLGLQJ�DQG�FRS\LQJ�GLJLWDO�HYLGHQFH�LQ�SUHSDUD�
WLRQ�IRU�SURVHFXWLRQ��D�SDWURO�RIILFHU�KDV�EHHQ�UHDVVLJQHG�WR�DVVLVW�ZLWK�HYLGHQFH�PDQDJHPHQW�XQWLO�D�
SHUPDQHQW�SRVLWLRQ� LV�VHFXUHG�� �7KLV�VWDIILQJ�DGGLWLRQ�ZDV�QHFHVVDU\� WR�HQVXUH� WKH�HIIHFWLYH�PDQ�
DJHPHQW�DQG�WLPHO\�SURFHVVLQJ�RI�HYLGHQFH�DQG�WKH�UHODWHG�GXWLHV���� 

,Q�������WKHUH�ZHUH�����FDVH�LQYHVWLJDWLRQV�DVVLJQHG�WR�&,'��ZKLFK�LV�D�ODUJH�LQFUHDVH�IURP�WKH�����
FDVHV�DVVLJQHG�LQ��������7KH�GLYLVLRQ�PDLQWDLQHG�D�FDVH�FOHDUDQFH�UDWH�RI�����LQ�������ZKLFK�LV�IDU�
DERYH�WKH�VWDWH�DQG�QDWLRQDO�DYHUDJH�LQ�HYHU\�FDWHJRU\���$OVR��LQ������'HWHFWLYHV�REWDLQHG�RYHU�����
ZDUUDQWV�RI�DUUHVW�IRU�VXVSHFWV�LQYROYHG�LQ�FULPLQDO�DFWLYLW\�UDQJLQJ�IURP�WKHIW�RI�SURSHUW\�WR�DJJUDYDW�
HG� UREEHU\�� DQG�EXUJODU\� WR�SRVVHVVLRQ�RI� FKLOG�SRUQRJUDSK\�� �2XU�GLYLVLRQ�ZRUNV�GLOLJHQWO\� WR�DJ�
JUHVVLYHO\� LQYHVWLJDWH� DOO� IRUPV�RI� FULPLQDO� DFWLYLW\� DQG� WR� LGHQWLI\� WKRVH� UHVSRQVLEOH�E\� XVLQJ� ERWK�
SURYHQ�WUDGLWLRQDO�DQG�QHZO\�GHYHORSHG�PHWKRGV�DQG�LQYHVWLJDWLYH�SURFHVVHV� 
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1DUFRWLFV 

7KH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�LV�IRFXVHG�RQ�GHWHUULQJ�QDUFRWLFV�FULPH�LQ�/DNH�-DFNVRQ�DQG�
%UD]RULD�&RXQW\��:H�KDYH�RQH�1DUFRWLFV�6JW�� DQG�RQH�1DUFRWLFV�2IILFHU�DVVLJQHG� WR� WKH�%UD]RULD�
&RXQW\�7DVN�)RUFH��7KLV�XQLW�LV�PDGH�XS�RI�H[SHULHQFHG�RIILFHUV�IURP�DOO�SDUWLFLSDWLQJ�%UD]RULD�&RXQ�
W\�ODZ�HQIRUFHPHQW�DJHQFLHV��,Q������WKH�7DVN�)RUFH�ZRUNHG�D�WRWDO�RI�����FDVHV��2I�WKRVH�FDVHV��
����ZHUH� LQ� VRXWKHUQ�%UD]RULD�&RXQW\��7KHUH�ZHUH����FDVHV� LQ�/DNH�-DFNVRQ��2WKHU� VXUURXQGLQJ�
FLWLHV� WRWDOHG����FDVHV�� ,Q������/DNH�-DFNVRQ�KDG����FDVHV�� ,Q������WKH�QXPEHU�ZDV����DQG� WKLV�
\HDU�ZH�DUH�DW�����$GGLQJ�RXU��QG�1DUFRWLFV�2IILFHU���\HDUV�DJR�KDV�JLYHQ�XV�WKH�DELOLW\�WR�KDYH�PRUH�
LQ-GHSWK� LQYHVWLJDWLRQV� WKDQ�HYHU� EHIRUH�� �:H�KDYH�D� FRPSOLPHQW�RI� VSHFLDOO\� WUDLQHG�RIILFHUV� WKDW�
PDNH�XS�RXU�VSHFLDO�UHVSRQVH�WHDP��7KH\�URXWLQHO\�DVVLVW�ZLWK�WKH�7DVN�)RUFH�RQ�1DUFRWLFV�DUUHVW�
DQG�VHDUFK�ZDUUDQWV��/DVW�\HDU�ZH�DUH�DGGHG�DGGLWLRQDO�VRXWKHUQ�%UD]RULD�&RXQW\�FLWHV�WR�WKH�EHORZ�
JUDSK��7KRVH�ZKR�XVH�DQG�VHOO�LOOLFLW�GUXJV�GR�QRW�DGKHUH�WR�&LW\�/LPLWV�VLJQV��2XU�1DUFRWLFV�'LYLVLRQ�
ZRUN�WKHLU�FDVHV�LQ�DQG�DURXQG�/DNH�-DFNVRQ�ZKLFK�LQ�WXUQ�OHDG�WR�EHWWHU�DQG�PRUH�WKRURXJK�LQYHVWL�
JDWLRQV��7KH�FDVHV�LQ�/DNH�-DFNVRQ�ZLOO�UHPDLQ�VHSDUDWH�LQ�WKH�EHORZ�JUDSK��7KLV�\HDU�WKH�WDVN�IRUFH�
VHL]HG�1DUFRWLFV�ZLWK�D�VWUHHW�YDOXH�RI�����������7KH�WDVN�IRUFH�DOVR�VHL]HG�RYHU����������LQ�FDVK�
IURP�WKHVH�GUXJ�VHL]XUHV��7KH�3DWURO�'LYLVLRQ�ZRUNV�ZLWK�RXU�1DUFRWLFV�RIILFHUV�RQ�D�YDULHW\�RI�GUXJV�
FDVHV��7KH�3DWURO�'LYLVLRQ�DOVR�URXWLQHO\�PDNHV�DUUHVWV�RQ�GUXJ�FKDUJHV�WKURXJK�URXWLQH�WUDIILF�VWRSV�
DQG�FDOOV�IRU�VHUYLFH��2XU�RIILFHUV�UHFHLYH�URXWLQH�WUDLQLQJ�RQ�GUXJ�GHWHFWLRQ�WHFKQLTXHV��7KLV�KDV�HQ�
KDQFHG�WKH�RIILFHU¶V�DELOLWLHV�WR�GLVFRYHU�DQG�GHWHU�QDUFRWLFV�YLRODWLRQV��:H�ZDQW�WR�WKDQN�WKH�&LWL]HQV�
RI�/DNH�-DFNVRQ�IRU�WKHLU�FRQWLQXHG�VXSSRUW�RI�WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�DQG�RXU�SDUWQHU�
LQJ�ODZ�HQIRUFHPHQW�DJHQFLHV�� 

  
6HDUFK�
:DUUDQWV $UUHVW 

7RWDO��
&DVHV 

&DVHV�
LQ�RWKHU�
DUHD��
&LWLHV 

&DVHV�LQ�
/DNH�

-DFNVRQ 0RQH\�6HL]HG 

9DOXH�RI���
3URSHUW\�
6HL]HG 

3DLG�WR���������
/DNH�-DFNVRQ 

���� �� ��� ��� �� �� ����������� ����������� ���������� 
���� �� ��� ��� �� �� ����������� ����������� ���������� 
���� �� ��� ��� ��� �� ����������� ����������� ���������� 
���� �� ��� ��� ��� �� ����������� ����������� ���������� 
���� �� ��� ��� �� �� ����������� ����������� ���������� 

7RWDO ��� ��� ���� ��� ��� ������������� ������������� ����������� 

1DUFRWLFV�2IILFHU�&DVHV�,QYHVWLJDWHG�LQ�/DNH�-DFNVRQ 
  ���� ���� ���� ���� ���� 
/-3' � � �� � � 
7DVN�)RUFH �� �� �� �� �� 



Ϯϲ 

8QLIRUP�&ULPH�5HSRUWLQJ 

,QGH[�&ULPHV 

7KH�8&5�3URJUDP�KDV�H[SDQGHG�LQ�VFRSH��LPSRUWDQFH��DQG�VL]H�VLQFH�LWV�LQFHSWLRQ�RYHU�HLJKW�
GHFDGHV�DJR��7KH�)%,�8&5�3URJUDP�EHJDQ�ZLWK�ODZ�HQIRUFHPHQW�DJHQFLHV��/($V��LQ�����FLW�
LHV� IURP���� VWDWHV� VXEPLWWLQJ� FULPH�GDWD� LQ� -DQXDU\� �����DQG�QRZ�HQFRPSDVVHV�PRUH� WKDQ�
�������/($V�QDWLRQZLGH�WKDW�YROXQWDULO\�FRQWULEXWH�WKHLU�FULPH�VWDWLVWLFV��:LWKRXW�WKH�VXSSRUW�RI�
WKHVH�FLW\��FRXQW\��VWDWH��WULEDO��DQG�IHGHUDO�DJHQFLHV��WKH�)%,�8&5�3URJUDP�FRXOG�QRW�IXOILOO� LWV�
PLVVLRQ�WR�JHQHUDWH�D�UHOLDEOH�VHW�RI�FULPH�VWDWLVWLFV�IRU�XVH�LQ�ODZ�HQIRUFHPHQW�DGPLQLVWUDWLRQ��
RSHUDWLRQ��DQG�PDQDJHPHQW��7R�HQVXUH�WKH�EHVW�UHSRUWLQJ�SRVVLEOH��WKH�8&5�VWDII�GHYHORSHG��
DQG�KDV�IXUWKHU�UHYLVHG��WKLV�KDQGERRN�WR�DVVLVW�SDUWLFLSDWLQJ�DJHQFLHV�LQ�VXEPLWWLQJ�FULPH�GDWD�
WR�WKH�)%,��7KLV�GRFXPHQW�KHOSV�DJHQF\�VWDII�XQGHUVWDQG�DQG�DFFXUDWHO\�UHSRUW�WKHLU�DJHQF\¶V�
FULPH�ZKLFK�LV�FUXFLDO�WR�D�ZLGH�YDULHW\�RI�GDWD�XVHUV�ZKR�IRUPXODWH�SROLFLHV��PDNH�VWUDWHJLF�DQG�
RSHUDWLRQDO�GHFLVLRQV��DQG�FRQGXFW�FULPLQRORJLFDO�UHVHDUFK�DQG�DQDO\VLV�� 
  
7KH�7H[DV�3URJUDP 
2Q�-DQXDU\����������WKH�6WDWH�RI�7H[DV�DGRSWHG�WKH�8QLIRUP�&ULPH�5HSRUW�DV�LWV�RIILFLDO�
VWDWHZLGH�FULPH�UHSRUW��7KH�'HSDUWPHQW�RI�3XEOLF�6DIHW\�DFFHSWHG�WKH�UHVSRQVLELOLW\�WR�FROOHFW��
YDOLGDWH�DQG�WDEXODWH�8&5�UHSRUWV�IURP�DOO�UHSRUWLQJ�MXULVGLFWLRQV�LQ�7H[DV��7R�KDQGOH�WKLV�WDVN��
WKH�8QLIRUP�&ULPH�5HSRUWLQJ�6HFWLRQ�ZDV�HVWDEOLVKHG�ZLWKLQ�WKH�,GHQWLILFDWLRQ�DQG�&ULPLQDO�
5HFRUGV�'LYLVLRQ��QRZ�&ULPH�5HFRUGV�6HUYLFH��WR�FRRUGLQDWH�WKH�FROOHFWLRQ��SURFHVVLQJ��DQG�
SXEOLFDWLRQ�RI�LQIRUPDWLRQ�UHJDUGLQJ�WKH�H[WHQW�RI�PDMRU�FULPH�LQ�7H[DV� 
  
· (LJKW�,QGH[�&ULPHV�,QFOXGH� 
· &ULPLQDO�+RPLFLGH 
· )RUFLEOH�5DSH 
· 5REEHU\ 
· $JJUDYDWHG�$VVDXOW 
· %XUJODU\ 
· /DUFHQ\�–�7KHIW 
· 0RWRU�9HKLFOH�7KHIW 
· $UVRQ 
  

8&5�WR�1,%56�&RQYHUVLRQ 

1H[W�\HDU�WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�LV�FRQYHUWLQJ�WR�WKH�1DWLRQDO�,QFLGHQW�%DVHG�5H�
SRUWLQJ�6\VWHP��1,%56���7KH�)%,�KDV�VHW�D�WUDQVLWLRQ�GDWH�IRU�DSSUR[LPDWHO\�����DJHQFLHV�WR�
EH�FRPSOHWHG�E\�-DQXDU\�������7KH�QH[W�DQQXDO�UHSRUW�LQIRUPDWLRQ�ZLOO�ORRN�VRPHZKDW�GLIIHU�
HQW��7KH�PDMRU�GLIIHUHQFHV�IURP�WKH�8&5�6XPPDU\�DQG�1,%56�UHSRUW�DUH�� 

1,%56�H[SDQGV�3DUW�,�RIIHQVHV�IURP���WR����FDWHJRULHV�� 
7KHUH�DUH�PRUH�GDWD�HOHPHQWV�FROOHFWHG�IRU�WKH�3DUW�,�RIIHQVHV�IRU�EHWWHU�FULPH�DQDO\VLV� 
0DJQHWLFDOO\�VXEPLWWHG��GLVN�RU�HOHFWURQLF�VXEPLVVLRQ��–�QR�SDSHU� 



Ϯϳ 

8QLIRUP�&ULPH�5HSRUWLQJ 

,QGH[�&ULPHV 

7KH�8&5�3URJUDP�FROOHFWV�VWDWLVWLFV�RQ�WKH�QXPEHU�RI�RIIHQVHV�NQRZQ�WR�ODZ�HQIRUFHPHQW��,Q�WKH�
WUDGLWLRQDO�6XPPDU\�5HSRUWLQJ�6\VWHP� �656��� WKHUH�DUH�HLJKW�FULPHV��RU�3DUW� ,�RIIHQVHV�� �PXUGHU�
DQG� QRQQHJOLJHQW� KRPLFLGH�� IRUFLEOH� UDSH�� UREEHU\�� DJJUDYDWHG� DVVDXOW�� EXUJODU\�� PRWRU� YHKLFOH�
WKHIW�� ODUFHQ\-WKHIW��DQG�DUVRQ�� WR�EH� UHSRUWHG� WR� WKH�8&5�3URJUDP��7KHVH�RIIHQVHV�ZHUH�FKRVHQ�
EHFDXVH�WKH\�DUH�VHULRXV�FULPHV��WKH\�RFFXU�ZLWK�UHJXODULW\�LQ�DOO�DUHDV�RI�WKH�FRXQWU\��DQG�WKH\�DUH�
OLNHO\�WR�EH�UHSRUWHG�WR�SROLFH�� 

7KH�3DUW�,�RIIHQVHV�DUH�GHILQHG�DV� 

&ULPLQDO�+RPLFLGH�-�D���0XUGHU�DQG�QRQQHJOLJHQW�PDQVODXJKWHU��WKH�ZLOOIXO��QRQQHJOLJHQW��NLOOLQJ�RI�
RQH�KXPDQ�EHLQJ�E\�DQRWKHU��'HDWKV�FDXVHG�E\�QHJOLJHQFH��DWWHPSWV�WR�NLOO��DVVDXOWV�WR�NLOO��VXL�
FLGHV��DQG�DFFLGHQWDO�GHDWKV�DUH�H[FOXGHG��7KH�SURJUDP�FODVVLILHV�MXVWLILDEOH�KRPLFLGHV�VHSDUDWHO\�
DQG�OLPLWV�WKH�GHILQLWLRQ�WR������WKH�NLOOLQJ�RI�D�IHORQ�E\�D�ODZ�HQIRUFHPHQW�RIILFHU�LQ�WKH�OLQH�RI�GXW\��RU�
����WKH�NLOOLQJ�RI�D�IHORQ��GXULQJ�WKH�FRPPLVVLRQ�RI�D�IHORQ\��E\�D�SULYDWH�FLWL]HQ��E���0DQVODXJKWHU�E\�
QHJOLJHQFH��WKH�NLOOLQJ�RI�DQRWKHU�SHUVRQ�WKURXJK�JURVV�QHJOLJHQFH��'HDWKV�RI�SHUVRQV�GXH�WR�WKHLU�
RZQ�QHJOLJHQFH��DFFLGHQWDO�GHDWKV�QRW�UHVXOWLQJ�IURP�JURVV�QHJOLJHQFH��DQG�WUDIILF�IDWDOLWLHV�DUH�QRW�
LQFOXGHG�LQ�WKH�FDWHJRU\�0DQVODXJKWHU�E\�1HJOLJHQFH� 
 
)RUFLEOH�5DSH�-�7KH�FDUQDO�NQRZOHGJH�RI�D�IHPDOH�IRUFLEO\�DQG�DJDLQVW�KHU�ZLOO��5DSHV�E\�IRUFH�DQG�
DWWHPSWV�RU�DVVDXOWV�WR�UDSH��UHJDUGOHVV�RI�WKH�DJH�RI�WKH�YLFWLP��DUH�LQFOXGHG��6WDWXWRU\�RIIHQVHV�
�QR�IRUFH�XVHG—YLFWLP�XQGHU�DJH�RI�FRQVHQW��DUH�H[FOXGHG� 

1RWH�� ,Q�'HFHPEHU������� WKH�8&5�3URJUDP�FKDQJHG� LWV�656�GHILQLWLRQ�RI� UDSH�� �3HQHWUDWLRQ��QR�
PDWWHU�KRZ�VOLJKW��RI�WKH�YDJLQD�RU�DQXV�ZLWK�DQ\�ERG\�SDUW�RU�REMHFW��RU�RUDO�SHQHWUDWLRQ�E\�D�VH[�
RUJDQ�RI�DQRWKHU�SHUVRQ��ZLWKRXW�WKH�FRQVHQW�RI�WKH�YLFWLP���7KH�HIIHFW�RI�WKLV�GHILQLWLRQ�FKDQJH�ZLOO�
QRW�EH�VHHQ�LQ�UHSRUWHG�FULPH�GDWD�XQWLO�DIWHU�-DQXDU\�������'DWD�UHSRUWHG�IURP�SULRU�\HDUV�ZLOO�QRW�
EH�UHYLVHG�� 

 

5REEHU\—7KH�WDNLQJ�RU�DWWHPSWLQJ�WR�WDNH�DQ\WKLQJ�RI�YDOXH�IURP�WKH�FDUH��FXVWRG\��RU�FRQWURO�RI�D�
SHUVRQ�RU�SHUVRQV�E\�IRUFH�RU�WKUHDW�RI�IRUFH�RU�YLROHQFH�DQG�RU�E\�SXWWLQJ�WKH�YLFWLP�LQ�IHDU� 
 
$JJUDYDWHG�$VVDXOW�-�$Q�XQODZIXO�DWWDFN�E\�RQH�SHUVRQ�XSRQ�DQRWKHU�IRU�WKH�SXUSRVH�RI�LQIOLFWLQJ�
VHYHUH�RU�DJJUDYDWHG�ERGLO\�LQMXU\��7KLV�W\SH�RI�DVVDXOW�XVXDOO\�LV�DFFRPSDQLHG�E\�WKH�XVH�RI�D�
ZHDSRQ�RU�E\�PHDQV�OLNHO\�WR�SURGXFH�GHDWK�RU�JUHDW�ERGLO\�KDUP��6LPSOH�DVVDXOWV�DUH�H[FOXGHG� 
 
 



Ϯϴ 

8QLIRUP�&ULPH�5HSRUWLQJ 

,QGH[�&ULPHV 

%XUJODU\��EUHDNLQJ�RU�HQWHULQJ��-�7KH�XQODZIXO�HQWU\�RI�D�VWUXFWXUH�WR�FRPPLW�D�IHORQ\�RU�D�WKHIW��
$WWHPSWHG�IRUFLEOH�HQWU\�LV�LQFOXGHG� 
 

/DUFHQ\-7KHIW��H[FHSW�PRWRU�YHKLFOH�WKHIW��-�7KH�XQODZIXO�WDNLQJ��FDUU\LQJ��OHDGLQJ��RU�ULGLQJ�
DZD\�RI�SURSHUW\�IURP�WKH�SRVVHVVLRQ�RU�FRQVWUXFWLYH�SRVVHVVLRQ�RI�DQRWKHU��([DPSOHV�DUH�WKHIWV�RI�
ELF\FOHV��PRWRU�YHKLFOH�SDUWV�DQG�DFFHVVRULHV��VKRSOLIWLQJ��SRFNHWSLFNLQJ��RU�WKH�VWHDOLQJ�RI�DQ\�
SURSHUW\�RU�DUWLFOH�WKDW�LV�QRW�WDNHQ�E\�IRUFH�DQG�YLROHQFH�RU�E\�IUDXG��$WWHPSWHG�ODUFHQLHV�DUH�LQ�
FOXGHG��(PEH]]OHPHQW��FRQILGHQFH�JDPHV��IRUJHU\��FKHFN�IUDXG��HWF���DUH�H[FOXGHG� 
 
0RWRU�9HKLFOH�7KHIW�-�7KH�WKHIW�RU�DWWHPSWHG�WKHIW�RI�D�PRWRU�YHKLFOH��$�PRWRU�YHKLFOH�LV�VHOI-
SURSHOOHG�DQG�UXQV�RQ�ODQG�VXUIDFH�DQG�QRW�RQ�UDLOV��0RWRUERDWV��FRQVWUXFWLRQ�HTXLSPHQW��DLUSODQHV��
DQG�IDUPLQJ�HTXLSPHQW�DUH�VSHFLILFDOO\�H[FOXGHG�IURP�WKLV�FDWHJRU\� 
 
$UVRQ�-�$Q\�ZLOOIXO�RU�PDOLFLRXV�EXUQLQJ�RU�DWWHPSW�WR�EXUQ��ZLWK�RU�ZLWKRXW�LQWHQW�WR�GHIUDXG��D�
GZHOOLQJ�KRXVH��SXEOLF�EXLOGLQJ��PRWRU�YHKLFOH�RU�DLUFUDIW��SHUVRQDO�SURSHUW\�RI�DQRWKHU��HWF��$UVRQ�
VWDWLVWLFV�DUH�QRW�LQFOXGHG�LQ�WKLV�WDEOH-EXLOGLQJ�WRRO� 



Ϯϵ 

8QLIRUP�&ULPH�5HSRUWLQJ 

,QGH[�&ULPHV 

KīĞŶƐĞ 
h�Z�������

ZĞƉŽƌƚĞĚ 
�ůĞĂƌĞĚ����

hŶĨŽƵŶĚĞĚ 
h�Z�����

�ůĞĂƌĂŶĐĞ 

h�Z����
�ůĞĂƌĂŶĐĞ�

ZĂƚĞ 
�ĞƉƚ͘����

ZĞƉŽƌƚĞĚ 
�ĞƉƚ͘��

�ůĞĂƌĂŶĐĞ 

�ĞƉƚ͘��
�ůĞĂƌĂŶĐĞ�

ZĂƚĞ 
,ŽŵŝĐŝĚĞ Ϯ Ϭ Ϯ ϭϬϬй Ϯ Ϯ ϭϬϬй 
ZĂƉĞ ϭϭ Ϭ ϵ ϴϮй ϭϭ ϭϮ ϵϮй 
ZŽďďĞƌǇ ϭϯ ϭ ϵ ϲϵй ϭϮ ϭϬ ϴϯй 
�ŐŐƌĂǀĂƚĞĚ���ƐƐĂƵůƚ ϯϳ Ϭ Ϯϲ ϳϬй ϯϮ Ϯϲ ϴϭй 
�ƵƌŐůĂƌǇ ϵϬ ϴ Ϯϳ ϯϬй ϵϬ ϯϱ ϯϴй 

,ĂďŝƚĂƟŽŶ ϲϮ ϱ ϭϵ ϯϭй ϲϮ Ϯϰ ϯϵй 
�ƵŝůĚŝŶŐ Ϯϴ ϯ ϴ Ϯϵй Ϯϴ ϭϭ ϯϵй 

dŚĞŌ ϲϭϱ Ϯϯ ϯϲϳ ϲϬй ϲϭϰ ϯϵϭ ϲϰй 
sĞŚŝĐůĞ ϭϱϰ Ϯ Ϯϰ ϭϲй ϭϱϰ Ϯϳ ϭϴй 

�ŽŝŶ�DĂĐŚŝŶĞ ϭ Ϭ Ϭ Ϭй ϭ Ϭ Ϭй 
KƚŚĞƌ ϰϲϬ Ϯϭ ϯϰϯ ϳϱй ϰϲϬ ϯϲϰ ϳϵй 

�ƵƚŽ�dŚĞŌ Ϯϱ ϰ ϭϰ ϱϲй Ϯϱ ϭϴ ϳϮй 
�ƌƐŽŶ Ϯ Ϭ ϭ ϱϬй Ϯ ϭ ϱϬй 

�ƵƌŐůĂƌǇ��ƵŝůĚŝŶŐ�
�ƌĞĂŬĚŽǁŶ dŽƚĂů 

^ŚĞĚ ϴ 

�ŚƵƌĐŚ ϭ 
^ĐŚŽŽů Ϭ 
�ƵƐŝŶĞƐƐ ϭϱ 

KƚŚĞƌ ϰ 
dŽƚĂů Ϯϴ 



ϯϬ 

8QLIRUP�&ULPH�5HSRUWLQJ 

,QGH[�&ULPHV 



ϯϭ 

6XSSRUW�6HUYLFHV 



ϯϮ 

6XSSRUW�6HUYLFHV 

7KHUH�DUH�)RUW\-WKUHH�HPSOR\HHV�ZLWKLQ�WKH�6XSSRUW�6HUYLFHV�VHFWLRQ�RI�WKH�GHSDUWPHQW��7KH\�DV�
VLVW� WKH�3DWURO�'LYLVLRQ�DQG�&ULPLQDO� ,QYHVWLJDWLRQV�'LYLVLRQ��&,'��ZLWK� WKHLU�GDLO\�RSHUDWLRQV��7KH�
6XSSRUW�6HUYLFHV�WHDP�FRQVLVWV�RI�WKH�$GPLQLVWUDWLYH�/LHXWHQDQW��WKH�$GPLQLVWUDWLYH�6HUJHDQW��WKH�
&RPPXQLW\�5HODWLRQV�7UDLQLQJ�2IILFHU��7HQ�������IXOO-WLPH�&RPPXQLFDWLRQV�6SHFLDOLVWV��RQH�����SDUW
-WLPH�&RPPXQLFDWLRQV�6SHFLDOLVW��WZR�����IXOO-WLPH�&RPPXQLFDWLRQV�/HDGHUV��WKUHH�����6HFUHWDULHV��
6L[WHHQ�FURVVLQJ�JXDUGV��)LYH�DOWHUQDWH�FURVVLQJ�JXDUGV��DQG�D�&XVWRGLDQ��7ZR�6\VWHPV�$QDO\VWV��
ZKR�DUH�D�SDUW�RI�WKH�FLW\¶V� ,QIRUPDWLRQ�7HFKQRORJLHV�'HSDUWPHQW��D�GLYLVLRQ�RI�)LQDQFH��ZKR�DUH�
SHUPDQHQWO\�DVVLJQHG�DQG�VWDWLRQHG�ZLWKLQ�WKH�SROLFH�GHSDUWPHQW�IRU�FRQWLQXRXV�GLUHFW�VXSSRUW�� 
 
7KH�$GPLQLVWUDWLYH�/LHXWHQDQW�KDV�WDNHQ�RYHU�PRVW�RI�WKH�UHVSRQVLELOLWLHV�IRU�WKH�FLW\�DV�LWV�'HSXW\�
(PHUJHQF\�0DQDJHPHQW� &RRUGLQDWRU�� DQG� WKH�$GPLQLVWUDWLYH� 6HUJHDQW� KDV� DVVXPHG� FRPPDQG�
IRU�WKH�HQWLUHW\�RI�WKH�RWKHU�VXSSRUW�VHUYLFH�WHDP��&RPPXQLFDWLRQV��&RPPXQLW\�3ROLFLQJ��7UDLQLQJ��
&URVVLQJ�*XDUGV�DQG�&XVWRGLDQ��� 
 
,Q�������WKH�,QIRUPDWLRQ�7HFKQRORJ\��,7��GHSDUWPHQW�XSJUDGHG�DOO�FRPSXWHUV�ZLWKLQ�WKH�GHSDUWPHQW�
IURP�:LQGRZV���WR�:LQGRZV�����,7�RYHUVDZ�WKH�LQVWDOODWLRQ�RI�QHZ�GLJLWDO�FDPHUDV�WKURXJK�WKH�LQ�
WHULRU�DQG�H[WHULRU�RI�WKH�3ROLFH�'HSDUWPHQW��,7�DOVR�RYHUVDZ�WKH�LQVWDOODWLRQ�RI�QHZ�GLJLWDO�FDPHUDV�
LQ�WKH�&ULPLQDO� ,QYHVWLJDWLRQ�'LYLVLRQ��&,'��'HWHFWLYH�2IILFHV�� ,7�DVVLVWHG�ZLWK�VHWWLQJ�XS�WKH�VRIW�
ZDUH�DQG�FRPSXWHU�V\VWHPV�IRU�WKH��WK�'LVSDWFK�VWDWLRQ��,7�FRPSOHWHG�XSJUDGHV�WR�WKH�3�3�3�&��
5LFKZRRG��1HWPRWLRQ��&$'�DQG�506�VHUYHUV�DQG�FRPSOHWHG�WKH�1,%56�FRQYHUVLRQ�DQG�WUDLQLQJ���� 
 
7KH�&RPPXQLW\�3ROLFLQJ�2IILFHU�RYHUVHHV�GHSDUWPHQW� WUDLQLQJ��FRPPXQLW\� UHODWLRQV��&LWL]HQV�3R�
OLFH�$FDGHP\��<RXWK�&LWL]HQV�3ROLFH�$FDGHP\��([SORUHU�3RVW�DQG�&URVVLQJ�*XDUGV��$�QHZ�&RP�
PXQLW\�3ROLFLQJ�2IILFHU�ZDV�DSSRLQWHG�LQ�$XJXVW�RI�������7KH�QHZ�&RPPXQLW\�3ROLFLQJ�2IILFHU�KDV�
RUJDQL]HG�PDQ\�FLW\�HYHQWV�DQG�FRPPXQLW\�RXWUHDFK�SURJUDPV�VLQFH�EHLQJ�DSSRLQWHG�� LQFOXGLQJ�
WZR�RI�WKH�ODUJHVW�HYHQWV�LQ�/DNH�-DFNVRQ¶V�KLVWRU\��1DWLRQDO�1LJKW�RXW��112��DQG�WKH�%OXH�6DQWD�
SURJUDP� 
� 
7KH� /DNH� -DFNVRQ� 3ROLFH� 'HSDUWPHQW¶V� &RPPXQLFDWLRQV� 6SHFLDOLVW� �³WHOHFRPPXQLFDWRU´� RU�
³GLVSDWFKHU´�� SHUVRQQHO� SOD\� D� VLJQLILFDQW� UROH� LQ� SXEOLF� VDIHW\�� 7KH\� DUH� WKH� FLWL]HQ¶V� ILUVW� OLQH� RI�
FRPPXQLFDWLRQ�ZKHQ�WKH\�QHHG�DQ\�IRUP�RI�DVVLVWDQFH��,Q�������WKH�6WDWH�RI�7H[DV�UHFRJQL]HG�WKH�
LPSRUWDQFH�RI� WHOHFRPPXQLFDWRUV�DQG�KRZ�YLWDO� WKHLU� UROH� LV� WR�SXEOLF�VDIHW\��7KHUHIRUH�� WKH�VWDWH�
EHJDQ�UHTXLULQJ�WHOHFRPPXQLFDWRUV�WR�EH�OLFHQVHG��(DFK�QHZ�WHOHFRPPXQLFDWRU�PXVW�DWWHQG�D�UH�
TXLUHG�WHOHFRPPXQLFDWRU�FRXUVH��SDVV�D�VWDWH�H[DP��SDVV�D�SK\VLFDO�GUXJ�VFUHHQ�DQG�SV\FKRORJL�
FDO� HYDOXDWLRQ� WR� REWDLQ� WKH� OLFHQVH�� ,Q� DGGLWLRQ� WR� REWDLQLQJ� WKH� OLFHQVH�� WKH� VWDWH� QRZ� UHTXLUHV�
HDFK�WHOHFRPPXQLFDWRU�WR�WDNH�DW�OHDVW����FRQWLQXLQJ�HGXFDWLRQ�KRXUV�ZLWKLQ�HDFK�WUDLQLQJ�F\FOH�WR�
PDLQWDLQ�WKH�OLFHQVH��,Q�������7H[DV�ODZPDNHUV�SDVVHG�D�KRXVH�ELOO�UHFRJQL]LQJ�WKH�LPSRUWDQFH�RI�
HPHUJHQF\�WHOHFRPPXQLFDWRUV��7KDW�ELOO�FKDQJHG�WKH�GHILQLWLRQ�RI�D�³)LUVW�5HVSRQGHU´�WR�LQFOXGH�DQ�
HPHUJHQF\�RSHUDWRU�RU�HPHUJHQF\�VHUYLFHV�GLVSDWFKHU��7KH�GXWLHV�RI�D�&RPPXQLFDWLRQV�6SHFLDO�
LVWV�DUH�H[WHQVLYH�DQG�YDU\� IURP�DQVZHULQJ�JHQHUDO�DGPLQLVWUDWLYH� WHOHSKRQH�FDOOV� WR�HPHUJHQF\�
���� WHOHSKRQH�FDOOV��7KH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�&RPPXQLFDWLRQV�6SHFLDOLVWV�GLVSDWFK�
IRU� WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW��)LUH�'HSDUWPHQW��(PHUJHQF\�0HGLFDO�6HUYLFHV� �(06���
DQG�WKH�+XPDQH�'HSDUWPHQW�� 
 
,Q� ������ WKH�&LW\� RI� /DNH� -DFNVRQ�DQG� WKH�&LW\� RI�5LFKZRRG�HQWHUHG� LQWR�D� FRQWUDFW��ZKHUH� WKH�
/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�SURYLGHV�GLVSDWFK�VHUYLFHV�IRU�WKH�5LFKZRRG�3ROLFH�DQG�)LUH�GH�
SDUWPHQWV� 
 
,Q� ������ /DNH� -DFNVRQ� WHOHFRPPXQLFDWRUV�PDQXDOO\� HQWHUHG� RYHU� ������ZDUUDQWV� LVVXHG� E\� WKH�
/DNH�-DFNVRQ�0XQLFLSDO�&RXUW�DQG�%UD]RULD�&RXQW\�MXGJHV�LQWR�VWDWH�D�ORFDO�GDWDEDVH��/DNH�-DFN�
VRQ�WHOHFRPPXQLFDWRUV�DOVR�PDQXDOO\�HQWHUHG�RYHU�������KDQGZULWWHQ�FLWDWLRQV�DQG�ZDUQLQJV�LQWR�
RXU�FLW\�GDWDEDVH� 



ϯϯ 

6XSSRUW�6HUYLFHV 

3ROLFH�FDOOV�DUH�DVVLJQHG�EDVHG�XSRQ�D�³SULRULW\�´�ZLWK�³3ULRULW\�3´�EHLQJ�WKH�KLJKHVW�OHYHO��ZKLFK�LQ�
GLFDWHV�DQ�LPPHGLDWH�GDQJHU�WR�OLIH�RU�D�PDMRU�FULPH�LQ�SURJUHVV��7KH�QH[W�OHYHO�RI�VLJQLILFDQFH�LV�
³3ULRULW\���´�IROORZHG�E\�³3ULRULW\���´�³3ULRULW\���´�DQG�RQ�WR�WKH�ORZHVW�³3ULRULW\���´�$V�WKH�SULRULW\�QXP�
EHU�ORZHUV��VR�GRHV�WKH�WKUHDW�OHYHO��WKHUHE\�ORZHULQJ�WKH�UHVSRQVH�XUJHQF\��%HORZ�LV�D�FKDUW�LQGL�
FDWLQJ�WKH�HYHQWV�DVVLJQHG��E\�SULRULW\��IRU�WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�IRU������� 

 

 

 

 

 

 

:LWK�WKH�DGGLWLRQ�RI�WZR�QHZ�WHOHFRPPXQLFDWLRQ�SRVLWLRQV�DGGHG�LQ�2FWREHU�������WKH�GHSDUWPHQW�
DOZD\V�VWULYHV�WR�KDYH�WR�WKUHH�����WR�IRXU�����WHOHFRPPXQLFDWRUV�RQ�GXW\��7HOHFRPPXQLFDWRUV�XVH�
D�&RPSXWHU�$LGHG�'LVSDWFK� �&$'�� V\VWHP� WR� HQWHU� FDOOV�� DQG� LQ�PDQ\� FDVHV�� VLOHQWO\� GLVSDWFK�
WKHP�WR�WKH�RIILFHUV�LQ�WKH�ILHOG��7KH�WHOHFRPPXQLFDWRUV�DOVR�XWLOL]H�D�����0+]�UDGLR�V\VWHP�SUL�
PDULO\��DQG�D�����0+]�UDGLR�V\VWHP�DV�D�EDFNXS�� 

0RVW� UHTXHVWV� IRU� SROLFH� VHUYLFHV� FRPH� WKURXJK� WKH� WHOHSKRQH� V\VWHP�� 7KH� WHOHFRPPXQLFDWRU�
WDNHV�WKH�LQIRUPDWLRQ�DQG�HQWHUV�LW�LQWR�WKH�&$'�V\VWHP�DQG�WKHQ�GLVSDWFKHV�LW�WR�WKH�DSSURSULDWH�
ILUVW�UHVSRQGHUV��(DFK�GRFXPHQWDWLRQ�UHFRUG�LQ�WKH�&$'�V\VWHP�LV�UHFRUGHG�DV�DQ�³HYHQW�´�DQG�LQ�
������WKHUH�ZHUH�D�WRWDO�RI��������HYHQWV�HQWHUHG��7KRVH�HYHQWV�HQFRPSDVV�DOO�FDOOV�IRU�WKH�/DNH�
-DFNVRQ�3ROLFH�'HSDUWPHQW��/DNH�-DFNVRQ�)LUH�'HSDUWPHQW��/DNH�-DFNVRQ�(06��5LFKZRRG�3R�
OLFH�'HSDUWPHQW�DQG�5LFKZRRG�)LUH�'HSDUWPHQW�� 

7KH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW� VDZ�D�GHFUHDVH�RI�������HYHQWV�� WKH�/DNH�-DFNVRQ�)LUH�
'HSDUWPHQW� VDZ�DQ� LQFUHDVH�RI� ���HYHQWV�DQG� WKH�/DNH�-DFNVRQ�(06�'HSDUWPHQW� VDZ�DQ� LQ�
FUHDVH�RI�����HYHQWV�IURP�WKH�SUHYLRXV�\HDU��7KH�5LFKZRRG�3ROLFH�'HSDUWPHQW�VDZ�GHFUHDVH�RI�
�����HYHQWV�DQG�WKH�5LFKZRRG�)LUH�'HSDUWPHQW�VDZ�DQ�LQFUHDVH�RI����HYHQWV�IURP�WKH�SUHYLRXV�
\HDU��7KH�������WRWDO�HYHQWV�IRU�WKH�&LW\�RI�5LFKZRRG�UHIOHFW�DERXW�������RI�WKH�RYHUDOO�ZRUNORDG�
IRU�/DNH�-DFNVRQ�'LVSDWFK��D�VHUYLFH�WKDW�KDV�EHHQ�SURYLGHG�WR�5LFKZRRG�VLQFH������ 

 

%HORZ�FKDUWV�LQGLFDWHV�WKH�WRWDO�FDOOV�IRU�VHUYLFH�IRU�HDFK�&LW\�DQG�'HSDUWPHQW�VLQFH������ 

 

/DNH�-DFNVRQ ���� ���� ���� ���� ���� 
3ULRULW\�3 ��� ����� ��� ��� ��� 
3ULRULW\�� ����� ����� ��� ��� ��� 
3ULRULW\�� ������ ������ ������ ������ ������ 
3ULRULW\�� ������ ������ ������ ������ ������ 
3ULRULW\��-� ��� ��� ��� ��� ��� 

/DNH�-DFNVRQ ���� ���� ���� ���� ���� 
3ROLFH ������ ������ ������ ������ ������ 
)LUH ��� ��� ��� ��� ��� 
(06 ����� ����� ����� ����� ����� 

5LFKZRRG ���� ���� ���� ���� ���� 
3ROLFH ����� ����� ���� ������ ����� 
)LUH �� ��� ��� �� ��� 



ϯϰ 

6XSSRUW�6HUYLFHV 

 

$�QRWDEOH�GLIIHUHQFH�LQ�WKH�3ULRULW\���FDOO�WRWDOV��LQ�UHODWLRQ�WR�SUHYLRXV�\HDUV��LV�VKRZQ�LQ�WKH�FKDUW�
EHORZ��)ROORZLQJ�DQ�DVVHVVPHQW� UHJDUGLQJ�SROLFH� UHVSRQVH� WR�FHUWDLQ�FDOOV�ZKHUH� WKHUH�ZDV�D�
WKUHDW�WR�SURSHUW\�RQO\��LW�ZDV�GHWHUPLQHG�WKDW�WKH�SULRULW\�UHVSRQVH�FRGH�VKRXOG�EH�UHGXFHG�IRU�
RIILFHU�DQG�FLWL]HQ�VDIHW\�� 

0RVW� RI� OLIH� WKUHDWHQLQJ� DQG� FULWLFDO� FDOOV� UHSRUWHG� WR� WKH� /DNH� -DFNVRQ�3ROLFH�'HSDUWPHQW�DUH�
WKURXJK�WKH�����V\VWHP��2XU�7HOHFRPPXQLFDWLRQ�6SHFLDOLVWV�UHFHLYHG��������VXFK�FDOOV�LQ�������
ZKLFK�ZDV�����FDOOV�PRUH�WKDQ�������:LWK�D�JURZWK�RI�RXU�UHVLGHQWLDO�DQG�FRPPHUFLDO�SRSXOD�
WLRQ��WKH�SROLFH�GHSDUWPHQW�KDV�FRQWLQXHG�WR�UHFHLYH�D�FRQVLVWHQWO\�ODUJH�YROXPH�RI�����FDOOV�� 



ϯϱ 

6XSSRUW�6HUYLFHV 

$ODUP�:H�UHJLVWHUHG�����DODUP�VLWHV�WR�LQFOXGH�����UHVLGHQWLDO�VLWHV������QRQ-UHVLGHQWLDO�
VLWHV�DQG���FLW\�EXLOGLQJV���$OO�DODUP�SHUPLW�UHQHZDOV�DUH�GXH�RQ�-DQXDU\��VW�HDFK�\HDU�
DQG�DUH����������1HZ�DODUP�SHUPLWV�WKDW�DUH�UHFHLYHG�WKURXJKRXW�WKH�\HDU�DUH�SUR-UDWHG� 

 

6ROLFLWRU� 

:H�UHJLVWHUHG���GLIIHUHQW�FRPSDQLHV�ZLWK�D�WRWDO�RI����LQGLYLGXDO�VROLFLWRUV���(DFK�VROLFLWRU�
SUHVHQWV�D�SKRWR�,'�DORQJ�DQG�D�EDFNJURXQG�FKHFN�LV�FRPSOHWHG�RQ�HDFK�LQGLYLGXDO� 

 

:UHFNHU� 

,Q������ZH� UHJLVWHUHG���ZUHFNHU�FRPSDQLHV�ZLWK�D� WRWDO�RI����ZUHFNHUV�� �(DFK�ZUHFNHU�
VHUYLFH� FRPSOHWHV� UHTXLUHG� SDSHUZRUN� DQG� WKH�ZUHFNHUV� DUH� LQVSHFWHG�E\� D�PHPEHU� RI�
WKH�3ROLFH�'HSDUWPHQW�DQG�D�SHUPLW�LV�WKHQ�LVVXHG�WR�HDFK�ZUHFNHU� 

5HFRUGV 

3HUPLWV 

5HFRUGV�5HTXHVWHG 

7\SH�RI�5HFRUG ��RI�5HTXHVWV 

$FFLGHQW�5HSRUWV ��� 

%DFNJURXQG�IRU�0LOLWDU\�RU�)LUHDUPV �� 

&RXUW�5HFRUGV �� 

&ULPLQDO�-XVWLFH�%DFNJURXQG�&KHFNV �� 

1RW�6SHFLILHG � 

2WKHU�3ROLFH�5HFRUGV �� 

3ROLFH�5HSRUWV ��� 

7RWDO�5HTXHVWV ���� 



ϯϲ 

&RPPXQLW\�3ROLFLQJ 



ϯϳ 

&RPPXQLW\�3ROLFLQJ 

(YHU\RQH�ZLWKLQ� WKH� /DNH� -DFNVRQ�3ROLFH�'HSDUWPHQW� FRQWULEXWHV� WR� RXU� FRPPXQLW\� SROLFLQJ� HI�
IRUWV��,Q�������RXU�&RPPXQLW\�3ROLFLQJ�2IILFHU�SUHVHQWHG�PDQ\�\RXWK�UHODWHG�SURJUDPV��+H�UHJX�
ODUO\�HGXFDWHG�WKH�\RXWK��XWLOL]LQJ�RXU�ELNH�URERW�³7UXVWLQ�-XVWLQ´��7KH�/DNH�-DFNVRQ�PRWRUF\FOH�GL�
YLVLRQ�DQG�6SHFLDO�5HVSRQVH�DQG�7DFWLFV��657��WHDP�DSSHDUHG�DW�VHYHUDO�HYHQWV�ZLWK�WKH�PRWRU�
F\FOHV�DQG�RXU�DUPRUHG�WDFWLFDO�YHKLFOH�� 
 

7KH�&RPPXQLW\�3ROLFLQJ�GLYLVLRQ�RIIHUHG�D�ZLGH�YDULHW\�RI�SURJUDPV�IRU�WKH�FLWL]HQV��VWXGHQWV��DQG�
WKH�FRPPXQLW\��0DQ\�DUHD�EXVLQHVVHV� UHTXHVWHG�DQG�VFKHGXOHG�SUHVHQWDWLRQV� IRU� WKHLU�HPSOR\�
HHV��DQG�WRXUV�RI� WKH�SROLFH�GHSDUWPHQW��7KLV�SDVW�\HDU�PXOWLSOH�SURJUDPV�ZHUH�SUHVHQWHG�ZLWKLQ�
WKH�FRPPXQLW\��6RPH�RI�WKH�HYHQWV�ZH�SDUWLFLSDWHG�LQ�ZHUH�WKH�%UD]RVSRUW�&ROOHJH�,QVSLUH�HYHQW��
7RXFK-D-7UXFN��6DIHW\�'D\�DW�%HVV�%UDQQHQ��&RIIHH�ZLWK�D�&RS��DQG�&DUHHU�'D\�DW�%UD]RVSRUW�
&ROOHJH� 

 

,Q�ODWH�������WKH�/DNH�-DFNVRQ�([SORUHU�3RVW�KHOG�D�UHFUXLWLQJ�HYHQW��7KH�/DNH�-DFNVRQ�([SORUHU�
3RVW�KDV�VLQFH�EHHQ�DEOH� WR�ZHOFRPH����QHZ�UHFUXLWV��:H�DUH�QRZ� LQ� WKH�SURFHVV�RI� UHEXLOGLQJ�
DQG�H[SDQGLQJ�WKH�([SORUHU�3RVW�SURJUDP�IRU�WKH�FRPLQJ�\HDU� 

 

�����ZDV�D� UHFRUG-EUHDNLQJ�\HDU� IRU�&RPPXQLW\�3ROLFLQJ� LQ�/DNH�-DFNVRQ�� ,Q�2FWREHU������ WKH�
FLW\-ZLGH�1DWLRQDO�1LJKW�2XW��112��HYHQW�ZDV�KHOG�DW�0DFOHDQ�3DUN��7KH�&LWL]HQ�3ROLFH�$FDGHP\�
$OXPQL�DQG�&LWL]HQ�RQ�3DWURO�PHPEHUV�DVVLVWHG�ZLWK�WKH�HYHQW��+�(�%��ZDV�D�VSRQVRU�RI�112�DQG�
SURYLGHG�KRWGRJV��FKLSV��DQG�VRIW�GULQNV�IUHH�WR�DOO�DWWHQGHHV��&+,�6W��/XNH¶V�SURYLGHG�ERWWOHG�ZD�
WHU��.ZLN�.DU��92:�����+HOS�,QF���$PHULFDQ�5HDOW\�DQG�PDQ\�RWKHU�ORFDO�EXVLQHVVHV�DQG�FLWL]HQV�
DOVR�KHOSHG�VSRQVRU�WKLV�HYHQW��7KHLU�GRQDWLRQV�KHOSHG�WR�SURYLGH� OLYH�PXVLF�IURP�,QWHUFRVWDO�3L�
UDWHV�� D� NLGG\� WUDLQ�DQG�ERXQFH�KRXVHV��/DNH�-DFNVRQ�(06�DQG�/DNH�-DFNVRQ�3ROLFH�SURYLGHG�
VQRZ�FRQHV�IUHH�WR�DOO�DWWHQGHHV�����YHQGRUV�VKRZHG�XS�WR�VHOO�DQG�JLYH�DZD\�JRRGV��6DIHW\�LQIRU�
PDWLRQ�DQG� ILUVW� UHVSRQGHU� YHKLFOHV�ZHUH�RQ�GLVSOD\� IURP�3ROLFH��)LUH�� DQG�(06��$SSUR[LPDWHO\�
����DWWHQGHHV�FDPH�RXW��PDNLQJ������WKH�ODUJHVW�112�HYHQW�LQ�/DNH�-DFNVRQ�KLVWRU\� 

 

,Q�'HFHPEHU������� WKH�/DNH�-DFNVRQ�%OXH�6DQWD�SURJUDP�FRQWLQXHG� WR�KHOS�DUHD� IDPLOLHV��7KH�
%OXH�6DQWD�VWRUH�ZDV�KHOG�DW�WKH�/DNH�-DFNVRQ�&LYLF�&HQWHU�DQG�DOORZHG�DGXOW�IDPLO\�PHPEHUV�WR�
VKRS�IRU�SUHVHQWV�IRU�WKHLU�FKLOGUHQ��7KH�&LWL]HQV�3ROLFH�$FDGHP\�$OXPQL�$VVRFLDWLRQ�DQG�FLW\�HP�
SOR\HHV�YROXQWHHUHG� WKHLU� WLPH�DQG�HIIRUW��KHOSLQJ�PDNH� WKLV�SURJUDP�SRVVLEOH��'XH� WR� WKH�RYHU�
ZKHOPLQJ�DPRXQW�RI�GRQDWLRQV�DQG�VXSSRUW�IURP�RXU�FLWL]HQV��EXVLQHVVHV��JRYHUQLQJ�RIILFLDOV�DQG�
YROXQWHHUV��WKH������/DNH�-DFNVRQ�%OXH�6DQWD�SURJUDP�ZDV�DEOH�WR�DVVLVW�RYHU�����IDPLOLHV�DQG�
����FKLOGUHQ�ZLWK�PDNLQJ�&KULVWPDV�SRVVLEOH�IRU�WKHLU�IDPLOLHV��7KH�QXPEHU�RI�IDPLOLHV�DQG�FKLOGUHQ�
KHOSHG�E\�WKH������/DNH�-DFNVRQ�%OXH�6DQWD�SURJUDP�ZDV�DOVR�UHFRUG�EUHDNLQJ���� 

 

7KH�3ROLFH�'HSDUWPHQW�)DFHERRN�SDJH�UHPDLQV�SRSXODU��,Q�DGGLWLRQ�WR�SRVWLQJ�LQIRUPDWLRQ�DERXW�
HYHQWV�EHLQJ�KHOG�DQG�FRPPXQLW\�RXWUHDFK�� WKH�SDJH�KDV�DOVR�EHHQ�YHU\�VXFFHVVIXOO\�EHHQ�XWL�
OL]HG�LQ�VHHNLQJ�WKH�SXEOLF¶V�KHOS�LQ�LGHQWLI\LQJ�VXVSHFWV�DQG�VROYLQJ�FULPLQDO�FDVHV� 



ϯϴ 

(PHUJHQF\�0DQDJHPHQW  

 



ϯϵ 

7KH�&LW\�0DQDJHU�IRU�WKH�&LW\�RI�/DNH�-DFNVRQ�LV�FXUUHQWO\�WKH�(PHUJHQF\�0DQDJHPHQW�&RRUGLQD�
WRU��7KH�(PHUJHQF\�2SHUDWLRQV�&HQWHU� �(2&�� LV� ORFDWHG�RQ� WKH�VHFRQG�IORRU�RI� WKH�SROLFH�GHSDUW�
PHQW��,Q�������WKH�$GPLQLVWUDWLYH�/LHXWHQDQW�IRU�WKH�3ROLFH�'HSDUWPHQW�ZDV�FKRVHQ�WR�DVVLVW�WKH�FLW\�
LQ�HPHUJHQF\�PDQDJHPHQW�GXWLHV���2YHU�WLPH��WKH�$GPLQLVWUDWLYH�/LHXWHQDQW¶V�HPHUJHQF\�PDQDJH�
PHQW�GXWLHV�DQG�UHVSRQVLELOLWLHV�LQFUHDVHG��7KHUHIRUH��XSRQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�&LW\�0DQDJ�
HU��WKH�$GPLQLVWUDWLYH�/LHXWHQDQW�ZDV�DSSRLQWHG�DV�WKH�FLW\¶V�³'HSXW\�(PHUJHQF\�0DQDJHPHQW�&R�
RUGLQDWRU�´�E\�WKH�0D\RU� 

$V� WKH� 'HSXW\� (2&�&RRUGLQDWRU�� WKH� $GPLQLVWUDWLYH� /LHXWHQDQW� DVVLVWHG� WKH� FLW\� WKURXJK� VHYHUDO�
HYHQWV�DQG�LQFLGHQWV��ZKLOH�VLPXOWDQHRXVO\�VXSHUYLVLQJ�WKH�3ROLFH�'HSDUWPHQW¶V�6XSSRUWLYH�6HUYLFHV�
'LYLVLRQ�� 7KH� FLW\� KDV� H[SHULHQFHG� VHYHUDO� QDPHG� VWRUPV� DQG� IORRG�HYHQWV�� WR� LQFOXGH�+XUULFDQH�
+DUYH\�DQG�WKH�IORRG�LQFLGHQW�WKDW�IROORZHG�LQ������ 

,Q�������WKH�&LW\�RI�/DNH�-DFNVRQ�FUHDWHG�D�3ROLFH�$GPLQLVWUDWLYH�6HUJHDQW¶V�SRVLWLRQ��WR�DVVLVW�ZLWK��
DQG�DOOHYLDWH�VRPH�RI� WKH�SROLFH�GXWLHV�DQG�UHVSRQVLELOLWLHV��KHOG�E\� WKH�$GPLQLVWUDWLYH�/LHXWHQDQW��
7KLV� QHZO\� FUHDWHG� SRVLWLRQ�� E\� GHVLJQ�� ZDV� WR� DOORZ� WKH� $GPLQLVWUDWLYH� /LHXWHQDQW� WLPH� WR� IRFXV�
PDLQO\�RQ�WKH�&LW\¶V�2IILFH�RI�(PHUJHQF\�0DQDJHPHQW��WKH�(2&��WUDLQLQJ��DQG�WKH�FLW\¶V�RYHUDOO�SUH�
SDUHGQHVV�� 

,Q�2FWREHU�������DQ�$GPLQLVWUDWLYH�6HUJHDQW�ZDV�VHOHFWHG��DQG� WUDLQLQJ�EHJDQ�� ,Q�$SULO������� WKH�
$GPLQLVWUDWLYH�6HUJHDQW� WRRN�RYHU� WKH�6XSSRUWLYH�'LYLVLRQ�DQG� WKH�$GPLQLVWUDWLYH�/LHXWHQDQW� WRRN�
RYHU�(PHUJHQF\�0DQDJHPHQW�IXOO�WLPH�� 

,Q������� WKH�(2&�&RRUGLQDWRU�DWWHQGHG�PRQWKO\�%UD]RULD�&RXQW\�(PHUJHQF\�0DQDJHPHQW�PHHW�
LQJV�� DWWHQGHG� PRQWKO\� %UD]RULD� &RXQW\� +XUULFDQH� DQG� $OO� +D]DUGV� ([SR� PHHWLQJV�� $V� D� UHSUH�
VHQWDWLYH�RI�WKH�&LW\�RI�/DNH�-DFNVRQ��DWWHQGHG�%UD]RULD�&RXQW\�/RFDO�(PHUJHQF\�3ODQQLQJ�&RP�
PLWWHH��/(3&��PHHWLQJV��2YHUVDZ�WKH�����6WDWH�RI�7H[DV�(PHUJHQF\�$VVLVWDQFH�5HJLVWU\��67($5��
SURJUDP�IRU�WKH�&LW\�RI�/DNH�-DFNVRQ�DQG�LV�WKH�DOWHUQDWH�67($5�%UD]RULD�&RXQW\�����FXVWRGLDQ��� 

7KH�ILUVW�SDUW�RI�WKH�\HDU�ZDV�VSHQW�WUDLQLQJ�WKH�QHZ�$GPLQLVWUDWLYH�6HUJHDQW��6KRUWO\�WKHUHDIWHU��WKH�
&LW\�H[SHULHQFHG� WKH�%UD]RV�5LYHU� IORRG� LQFLGHQW� LQ�0D\�� ,Q�-XO\�� WKH�'HSXW\�(PHUJHQF\�0DQDJH�
PHQW�&RRUGLQDWRU�RUJDQL]HG�DQG�IDFLOLWDWHG�FLW\�:(%�(2&�WUDLQLQJ�ZLWK�WKH�%UD]RULD�&RXQW\�2IILFH�
RI�(PHUJHQF\�0DQDJHPHQW�DQG�KHOSHG� IDFLOLWDWH� WKH�%UD]RULD�&RXQW\�+XUULFDQH�([SR�DW� WKH�%UD�
]RULD�&RXQW\�)DLUJURXQGV�� ,Q�6HSWHPEHU�� WKH�0D\RU�VLJQHG�D� ³'HFODUDWLRQ�RI�'LVDVWHU´�GXH� WR� WKH�
IORRGLQJ�WKH�FLW\�H[SHULHQFHG��DV�D�GLUHFW�UHVXOW�RI�7URSLFDO�6WRUP�,PHOGD�� 

7KH�(2&�&RRUGLQDWRU�ILOHG�D�'LVDVWHU�6XPPDU\�2XWOLQH��'62��ZLWK�WKH�7H[DV�'HSDUWPHQW�RI�(PHU�
JHQF\�0DQDJHPHQW��7'(0��RQ�EHKDOI�RI�WKH�FLW\���,Q�2FWREHU��WKH�&LW\�RI�/DNH�-DFNVRQ�SDUWLFLSDWHG�
LQ�6WDWH�H[HUFLVH�3DUDWXV�������ZKLFK�WHVWHG�WKH�UHDGLQHVV�RI�WKH�ORFDO�FRPPXQLW\�WR�GLVSHQVH�PHG�
LFDWLRQV�LQ�FDVH�RI�D�SDQGHPLF�WKURXJK�WKH�RSHUDWLRQ�RI�D�3RLQW�RI�'LVSHQVLQJ��32'���7KH�(2&�&R�
RUGLQDWRU�ZDV�DEOH�WR�FUHDWH�SDUWQHUVKLSV�ZLWK�%UD]RVSRUW�&ROOHJH��&LW\�RI�5LFKZRRG��DQG�WKH�&LW\�RI�
&OXWH��WKHUHE\�EULQJLQJ�WRJHWKHU�RYHU����SHUVRQQHO�WR�WKH�H[HUFLVH��7KH�&LW\�RI�/DNH�-DFNVRQ�32'�
VLWH�KDG�PRUH�SDUWLFLSDQWV�LQ�WKH�H[HUFLVH�WKDQ�DQ\�RWKHU�FLW\�ZLWKLQ�%UD]RULD�&RXQW\���7KH�32'�RS�
HUDWLRQ�ZDV�REVHUYHG�E\�VWDWH�HYDOXDWRUV�DQG�LW�ZDV�IRXQG�WR�EH�D�FRPSOHWH�VXFFHVV�� 

,Q�1RYHPEHU��WKH�'HSXW\�(PHUJHQF\�0DQDJHPHQW�&RRUGLQDWRU�RUJDQL]HG�WKH�³)LUVW�5HVSRQGHU�6H�
FXULW\�DQG�5HVSRQVH�7HDP´�IRU� WKH���WK�$QQXDO�³)HVWLYDO�RI�/LJKWV´��)2/��SDUDGH��7HDP�PHPEHUV�
ZHUH�IURP�WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW��(PHUJHQF\�0HGLFDO�6HUYLFHV��(06���)LUH�'HSDUW�
PHQW��)LUH�0DUVKDO¶V�2IILFH��3XEOLF�:RUNV��WKH�&OXWH�3ROLFH�'HSDUWPHQW��WKH�)UHHSRUW�3ROLFH�'HSDUW�
PHQW��DQG�WKH�%UD]RULD�&RXQW\�&RQVWDEOHV�2IILFH��3UHFLQFW����7KURXJK�WKLV�FROODERUDWLRQ��WKH�VDIHW\�
DQG�VHFXULW\�RI�WKLV�HYHQW�ZDV�H[FHSWLRQDO��DQG�EHWWHU�WKDQ�DQ\�EHIRUH� 

(PHUJHQF\�0DQDJHPHQW  



ϰϬ 

+XPDQH�'HSDUWPHQW 



ϰϭ 

+XPDQH�'HSDUWPHQW 

,Q������� WKH�+XPDQH�'HSDUWPHQW� UHVSRQGHG� WR�������DQLPDO� UHODWHG�FDOOV��7KH�FDOOV� FRQVLVWHG�RI�
GRPHVWLF�DQLPDO�SLFNXSV�� ORVW�DQLPDOV��DQLPDO�FUXHOW\��EDUNLQJ�FRPSODLQWV��GDQJHURXV�DQLPDOV��DQL�
PDO�ELWHV��SRVVLEOH�UDELHV�H[SRVXUHV��DVVLVWLQJ�ZLWK�QXLVDQFH�ZLOGOLIH��LQMXUHG�ZLOGOLIH��OLYHVWRFN�ZLWKLQ�
FLW\�OLPLWV�DQG�RWKHU�DQLPDO�UHODWHG�LVVXHV��+XPDQH�PDGH����WUDQVSRUWV�WR�WKH�5DELHV�/DERUDWRU\�LQ�
+RXVWRQ�DQG�VXEPLWWHG�����EDWV�IRU�WHVWLQJ�ZKLFK�UHVXOWHG�LQ���SRVLWLYH�UHVXOWV��7KH�+XPDQH�'HSDUW�
PHQW�KDG� WR�XVH� WKHLU�GDUW� ULIOH��� WLPHV� WR� WUDQTXLOL]H�DJJUHVVLYH�RU�VFDUHG�GRJV� WKDW�ZHUH�UXQQLQJ�
ORRVH�LQ�RUGHU�WR�FDSWXUH�WKHP�� 
 
,Q������� WKH�+XPDQH�'HSDUWPHQW�VKRZHG�D�YHU\�VPDOO�GHFUHDVH� LQ�FDOOV� UHODWHG�WR�VWUD\�GRPHVWLF�
DQLPDOV�FRPSDUHG�WR�������7KH�QXPEHU�RI�DFWXDO�DQLPDO�LQWDNHV�LQ������LV�VKRZLQJ�WKH�WRWDO�QXPEHU�
RI�DQLPDOV��H[FOXGLQJ�ZLOGOLIH��SLFNHG�XS�DQG�WDNHQ�WR�WKH�VKHOWHU�E\�WKH�+XPDQH�'HSDUWPHQW�DQG�WKH�
3DWURO�2IILFHUV�� 7KH�QXPEHU� RI� QXLVDQFH�ZLOGOLIH� WKURXJKRXW� WKH� FLW\� VLJQLILFDQWO\� GHFUHDVHG� WR� WKH�
ORZHVW�QXPEHU�LQ���\HDUV�EXW�LV�VWLOO�KLJK�GXH�WR�WKH�RQJRLQJ�FRQVWUXFWLRQ�LQ�YDULRXV�DUHDV�RI�WKH�FLW\��
7KH�+XPDQH�'HSDUWPHQW�FRQWLQXRXV� WR�HGXFDWH� WKH�SXEOLF�E\�GLVWULEXWLQJ� LQIRUPDWLRQ�SDFNHWV�DQG�
SURYLGLQJ�DGYLFH�LQ�ZLOGOLIH�UHODWHG�LVVXHV��7KH�ZLOGOLIH�LQIRUPDWLRQ�SDFNHWV�DUH�DOVR�DYDLODEOH�RQ�WKH�
FLW\�ZHEVLWH�DORQJ�ZLWK�RWKHU�DQLPDO�UHODWHG�LQIRUPDWLRQ�WR�KHOS�UHVLGHQWV�ZLWK�SUREOHPV�WKDW�PD\�H[�
LVW�� 
 
7KH�DPRXQW�RI�DQLPDO�ELWHV�LQ�WKH�FRPPXQLW\�VKRZHG�D�VLJQLILFDQW�GHFUHDVH�FRPSDUHG�WR�WKH�SUHYL�
RXV�\HDU��,Q�������WKH�+XPDQH�'HSDUWPHQW�UHFHLYHG����UHSRUWHG�DQLPDO�ELWHV�DQG�LQ����������ZHUH�
UHSRUWHG��7KLV�GHFUHDVH�FDQ�EH�UHODWHG�WR�WKH�FRQWLQXRXV�HGXFDWLRQ�RI� WKH�+XPDQH�'HSDUWPHQW�WR�
UDLVH� WKH�DZDUHQHVV�RI�SHW�RZQHUV��7KH�ELWHV� UHSRUWHG� IURP� WKH�VKHOWHU�GHFUHDVHG�VOLJKWO\�EXW� UH�
PDLQV�KLJK�ZLWK���� UHSRUWHG�ELWHV�FRPSDUHG� WR���� LQ�������7KH�+XPDQH�'HSDUWPHQW� UHFHLYHG����
PLVFHOODQHRXV�UHSRUWV�LQ������ZKLFK�FRQVLVWHG�RI����1XLVDQFH�$QLPDOV�-�$QLPDOV�$WWDFNV�����&UXHO�
W\�7R�$QLPDOV�����8QUHVWUDLQHG�$QLPDO����1XLVDQFH�$QLPDO�–�5HSHDWHGO\�$W�/DUJH����$EDQGRQPHQW�
$QG�&RQILQHPHQW�2I�$QLPDO�� ��&XVWRPDU\�+RPH�2FFXSDWLRQV� �%UHHGLQJ��� ��6WULNLQJ�$QLPDO�:LWK�
&DU����)HHGLQJ�8QOLFHQVHG�$QLPDOV����8VH�2I�3RLVRQV�$QLPDOV�DQG���2WKHU�,QFLGHQW�� 
 
$OO� TXDUDQWLQH� FKHFNV� FRQGXFWHG� E\� WKH� +XPDQH� 'HSDUWPHQW� KDYH� EHHQ� LQFOXGHG� LQWR� WKH� FKDUW�
ZKLFK� FRQVLVWHG� RI� TXDUDQWLQH� FKHFNV� GXULQJ� TXDUDQWLQH� SHULRGV� DW� WKH� VKHOWHU�� DW� RZQHU
V� KRPHV�
DQG�ORFDO�YHWHULQDULDQV� 
 
7UDSV�VHW� LQ������IRU�QXLVDQFH�ZLOGOLIH�VWD\HG�FORVH� WR� WKH�QXPEHU�RI� WKH�SUHYLRXV�\HDU�ZKLFK� LV�D�
UHVXOW�RI�WKH�RQJRLQJ�FRQVWUXFWLRQ�WKURXJKRXW�WKH�FLW\� 
 
7KH\�FRQWLQXHG�WKHLU�HIIRUW� WR�HGXFDWH�WKH�SXEOLF�RQ�QXLVDQFH�ZLOGOLIH��RUGLQDQFH�YLRODWLRQV�DQG�IUH�
TXHQWO\�DVNHG�DQLPDO�TXHVWLRQV�ZKLFK�UHVXOWHG�LQ�WKH�DGYLFH�JLYHQ�FDOOV�WR�EH�DOPRVW�DV�KLJK�DV�ODVW�
\HDU�� 
 
7KH�+XPDQH�'HSDUWPHQW�SDUWLFLSDWHG�LQ�SURJUDPV�LQ�WKH�%UD]RVSRUW�DUHD�GXULQJ������VXFK�DV�6DIH�
W\�7RZQ�DQG�WKH�%OXH�6DQWD�3URJUDP���7KH\�ZRUNHG�WRJHWKHU�ZLWK�RWKHU�DJHQFLHV�VXFK�DV�&OXWH�$QL�
PDO�&RQWURO��)UHHSRUW�$QLPDO�&RQWURO�DQG�WKH�&LW\�RI�5LFKZRRG� 
 

7KLV�\HDU�D�QHZ�SURFHVV�ZDV�XVHG� WR�UHVHDUFK� LQIRUPDWLRQ�IRU� WKH�$QQXDO�5HSRUW� WR�SURYLGH�PRUH�
DFFXUDWH�QXPEHUV� WR� UHIOHFW� WKH�ZRUN�RI� WKH�+XPDQH�'HSDUWPHQW��<RX�ZLOO�QRWH�D�GURS� LQ�FDOOV� IRU�
VHUYLFH�LQ�������7KLV�LV�GXH�WR�D�FKDQJH�LQ�WKH�ZD\�FDOOV�DUH�FRXQWHG��,Q�WKH�SDVW�ZH�FRXQWHG�IROORZ�
XS�LQYHVWLJDWLRQV�� WUDQVSRUWV�WR� ODE�DQG�RWKHU�YDULRXV�FDWHJRULHV�RI�FDOOV� LQ�WKH�RYHUDOO�FRXQW��:KLOH�
ZH�VWLOO�JHQHUDWH�D�ORW�RI�ZRUN�WKURXJK�WKHVH�FDOOV��KRZHYHU�WKH�FRXQWLQJ�PHFKDQLVP�GRHV�QRW�UHIOHFW�
DQ�DFFXUDWH�FRXQW�RI�FDOOV�IRU�VHUYLFH��:H�ZLOO�RQO\�FRXQW�WKH�LQLWLDO�FDOO�IRU�VHUYLFH�DV�D�FDOO��$Q\�RWKHU�
ZRUN�DVVRFLDWHG�ZLWK�WKH�LQLWLDO�FDOO�ZLOO�EH�FRXQWHG�LQ�RWKHU�VXE-FDWHJRULHV� 



ϰϮ 

+XPDQH�'HSDUWPHQW 

7UDLQLQJ

&RXUVH�7LWOH ��$WWHQGHG 7RWDO�+RXUV 
&-,6�6HFXULW\�$ZDUHQHVV � � 

(XWKDQDVLD�5H-&HUWLILFDWLRQ � �� 

/RFDO�5DELHV�&RQWURO�$XWKRULW\ � � 

7H[DV�8QLWHV�)RU�$QLPDOV � �� 

5HVFXLQJ�$QLPDOV�)URP�&UXHOW\�	�'LVDVWHUV � ��� 

&RPEDWLQJ�'RJILJKWLQJ � ��� 

7KH�$63&$�'LVDVWHU�5HVSRQVH�3URJUDP � ��� 

/DUJH�6FDOH�$QLPDO�&UXHOW\�	�1DWXUDO�'LVDVWHUV � ��� 

,QYHVWLJDWLQJ�	�3URVHFXWLQJ�%ORRGVSRUWV � ��� 

7KH�$63&$�)LHOG�,QYHVWLJDWLRQV�	�5HVSRQVH�7HDP � ��� 

+XPDQH�$FWLYLW\ ���� ���� ���� ���� ���� 

&DOOV�IRU�6HUYLFH ���� ���� ���� ���� ���� 

&DOOV�IRU�6WUD\�'RJV ��� ��� ��� ��� ��� 

&DOOV�IRU�6WUD\�&DWV ��� ��� ��� ��� ��� 

&DOOV�IRU�2WKHU�$QLPDO�SLFN�XS ��� ��� ��� ��� ��� 

$QLPDO�,QWDNHV�DW�6KHOWHU�E\�$&2 ��� ��� ��� ��� ��� 

$QLPDO�,QWDNHV�DW�6KHOWHU�E\�3DWURO �� �� �� �� �� 

'HDG�$QLPDOV�3LFNHG�8S ��� ��� ��� ��� ��� 

$QLPDO�%LWHV�-�6KHOWHU �� �� �� �� �� 

$QLPDO�%LWHV�-�2WKHU �� �� �� �� �� 

0LVFHOODQHRXV�5HSRUWV �� �� �� �� �� 

$QLPDOV�4XDUDQWLQHG �� �� �� �� �� 

4XDUDQWLQH�&KHFNV ��� ��� ��� ��� ��� 

&LWDWLRQV �� �� �� ��� ��� 

:DUQLQJV �� �� �� �� �� 

7UDSV�6HW ��� �� ��� ��� ��� 

7UDSV�3LFNHG�8S �� �� �� �� �� 

0LVFHOODQHRXV�3XEOLF�6HUYLFH �� �� �� �� �� 

$GYLFH�*LYHQ ��� ���� ���� ���� ���� 

7UDQVSRUWV�WR�/DE �� �� �� �� �� 

$VVLVW�2WKHU�$JHQFLHV �� �� � � � 

3URJUDPV � � � � � 

6FKRRO�&URVVLQJV�&RYHUHG �� � �� �� �� 



ϰϯ 

7UDLQLQJ 



ϰϰ 

7UDLQLQJ 

,Q�������VZRUQ�SHUVRQQHO� IRU� WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW� UHFHLYHG�������KRXUV�RI� UH�
SRUWDEOH� WUDLQLQJ� WKDW� ZDV� UHSRUWHG� WR� WKH� 7H[DV� &RPPLVVLRQ� RQ� /DZ� (QIRUFHPHQW� �7&2/(���
7&2/(�KDV�VHW����-KRXU�PD[LPXP�UHSRUWDEOH�KRXUV�IRU�2IILFHU�)LHOG�7UDLQLQJ��6ZRUQ�SHUVRQQHO�
DUH�RQO\�HOLJLEOH�WR�UHFHLYH�UHSRUWDEOH�)LHOG�7UDLQLQJ�KRXUV�RQFH�LQ�WKHLU�FDUHHU��$OO�RIILFHUV�KLUHG�
E\� WKH�/DNH�-DFNVRQ�3ROLFH�'HSDUWPHQW�JR�WKURXJK�HLWKHU�D��-ZHHN������KRXU��RU��-ZHHN������
KRXU�� ILHOG� WUDLQLQJ� SURJUDP�� ([SHULHQFHG� RIILFHUV� XVXDOO\� FRPSOHWH� WKH� �-ZHHN� SURJUDP��ZKLOH�
LQH[SHULHQFHG�RIILFHUV�FRPSOHWH�WKH��-ZHHN�SURJUDP��7KH�)LHOG�7UDLQLQJ�SURJUDP�PD\�EH�H[WHQG�
HG��LI�QHHGHG� 
 
7KH�7H[DV�&RPPLVVLRQ�RQ�/DZ�(QIRUFHPHQW� �7&2/(�� UHTXLUHV�DOO� ODZ�HQIRUFHPHQW�RIILFHUV� WR�
DWWHQG�FRQWLQXLQJ�WUDLQLQJ��2IILFHUV�PXVW�FRPSOHWH�DOO�PDQGDWHG�WUDLQLQJ�HDFK�WZR-\HDU�F\FOH��7KH�
ODVW�F\FOH�HQGHG�RQ�$XJXVW���������� 
 
7KH�3DWURO�'LYLVLRQ�DWWHQGHG������KRXUV�RI�7&2/(�UHSRUWDEOH� WUDLQLQJ�ZLWK�UHJXODU�2IILFHUV�DW-�
WHQGLQJ������KRXUV�DQG�5HVHUYH�2IILFHUV�DWWHQGHG�����KRXUV��7KH�3DWURO�'LYLVLRQ�WRWDO�WUDLQLQJ�
KRXUV� LQFOXGHV�WKH�3DWURO�/LHXWHQDQW��ZKRP�LQ�WKH�$QQXDO�5HSRUW� LV�DOVR�UHSRUWHG�XQGHU�3ROLFH�
'HSDUWPHQW�&RPPDQG�6WDII��$Q�DGGLWLRQDO�������KRXUV�RI�QRQ-UHSRUWDEOH�WUDLQLQJ�ZDV�DOVR�FRP�
SOHWHG�GXULQJ�WKH�\HDU��1RQ-UHSRUWDEOH�WUDLQLQJ�KRXUV�DUH�WKRVH�WUDLQLQJ�KRXUV� LQ�H[FHVV�RI�FHU�
WDLQ�OLPLWDWLRQV�SODFHG�RQ�UHSRUWLQJ�E\�7&2/(��DQG�PD\�LQYROYH�QHZ�RIILFHU�ILHOG�WUDLQLQJ��WUDLQLQJ�
QRW�VDQFWLRQHG�E\�7&2/(��RU�VLPLODU�QHFHVVDU\�EXW�QRQ-FUHGLW�KRXUV�RI� LQVWUXFWLRQ��:KLOH�QRQ-�
UHSRUWDEOH�KRXUV�ZLOO�QRW�EH�DZDUGHG�RQ�WKH�7&2/(�WUDQVFULSW��WKH\�DUH�DQ�LPSRUWDQW�SDUW�RI�WKH�
GHYHORSPHQW�RI�RXU�VWDII� 

7KH�3ROLFH�'HSDUWPHQW�&RPPDQG�6WDII�UHFHLYHG�D�WRWDO�RI�����KRXUV�RI�UHSRUWDEOH�WUDLQLQJ� 

7KH�,QYHVWLJDWLRQV�GLYLVLRQ�UHFHLYHG�D�WRWDO�RI�����KRXUV�RI�UHSRUWDEOH�WUDLQLQJ�������
�0LQXV�WKH�'HWHFWLYH�/W��KRXUV��� 

7KH�3DWURO�GLYLVLRQ�UHFHLYHG�D�WRWDO�RI�������KRXUV�RI�UHSRUWDEOH�WUDLQLQJ����������������������������
�0LQXV�WKH�3DWURO�/W��KRXUV��� 

7KH�5HVHUYH�2IILFHUV�UHFHLYHG�D�WRWDO�RI�����KRXUV�RI�UHSRUWDEOH�WUDLQLQJ 

7KH�&RPPXQLFDWLRQV�GLYLVLRQ�UHFHLYHG�����KRXUV�RI�UHSRUWDEOH�WUDLQLQJ��ZLWK�������
KRXUV�RI�QRQ-UHSRUWDEOH�WUDLQLQJ�WRWDOLQJ�������KRXUV�� 

2WKHU�QRQ-UHSRUWDEOH�WUDLQLQJ�KRXUV�IRU�DOO�GLYLVLRQV�WRWDOHG������� 



ϰϱ 

7UDLQLQJ 

7\SHV�RI�OLFHQVHV�IRU�2IILFHUV�DQG�7HOHFRPPXQLFDWRUV 

%DVLF��,QWHUPHGLDWH��$GYDQFHG��0DVWHUV 

��2IILFHU�DQG���7HOHFRPPXQLFDWRUV�ZHUH�DZDUGHG�%DVLF�&HUWLILFDWLRQ 

��2IILFHU�ZDV�DZDUGHG�,QWHUPHGLDWH�FHUWLILFDWLRQ 

��2IILFHUV�DQG���7HOHFRPPXQLFDWRUV�ZHUH�DZDUGHG�$GYDQFHG�FHUWLILFDWLRQ 

$OO�7H[DV�3ROLFH�2IILFHUV�DQG�7HOHFRPPXQLFDWRUV�DUH�OLFHQVHG�DQG�FHUWLILHG�EDVHG�RQ�ODZ�HQIRUFH�
PHQW�WUDLQLQJ��HGXFDWLRQ��DQG�H[SHULHQFH���1HZ�LQ������ZDV�WKH�DGGLWLRQ�RI�WKH�0DVWHU¶V�&HUWLILFD�
WLRQ�IRU�7HOHFRPPXQLFDWRUV� 

:KHQ�DYDLODEOH�� WKH�GHSDUWPHQW�ZLOO� WDNH�DGYDQWDJH�RI�FRQWUDFW� WUDLQLQJ�RIIHUHG�E\�YDULRXV�DJHQ�
FLHV�DQG�RUJDQL]DWLRQV��7KH�WUDLQLQJ�GLYLVLRQ�ZLOO�FRQWLQXH�WR�KROG�LQ-VHUYLFH�FODVVHV�IRU�WKH�RIILFHUV��
FRQFHQWUDWLQJ�RQ�VWDWH�PDQGDWHG�FODVVHV�DQG�FODVVHV�UHTXLUHG�IRU�RIILFHUV�WR�UHFHLYH�WKHLU�,QWHUPH�
GLDWH�7&2/(�FHUWLILFDWLRQ�� 

&/$66�+(/'�$7�/-3' '85$7,21 ��+(/' 

&RQGXFWHG�(OHFWULFDO�:HDSRQ��7DVHU��FHUWLILFDWLRQ�UH-FHUWLILFDWLRQ � � 

&LWL]HQ�,QWHUDFWLRQ�7UDLQLQJ�3URJUDP � � 

6SHFLDO�,QYHVWLJDWLYH�7RSLFV � � 

$UUHVW��6HDUFK�	�6HL]XUH �� � 

&RPELQHG�$VVHW�)RUIHLWXUH�	�5DFLDO�3URILOLQJ � � 

8VH�RI�)RUFH �� � 

&DQLQH�(QFRXQWHUV � � 

&ULPH�6FHQH�,QYHVWLJDWLRQ �� � 

(\HZLWQHVV � � 

%RG\�:RUQ�&DPHUD � � 

+XPDQ�7UDIILFNLQJ � � 

7''�77< � � 

/($'56 � � 

6WDQGDUGL]HG�)LHOG�6REULHW\�:HW�/DE �� � 

6WDWH�	�)HGHUDO�/DZ�8SGDWH � � 

3DWURO�7DFWLFV � � 



ϰϲ 

<HDU�LQ�5HYLHZ 



ϰϳ 


