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$W�0DQGHYLOOH�)LUH�(06��R�U�PLVVLRQ�LV�WR�VHUYH�R�U�FRPP�QLW��DQG�WKH�FLWL�HQV�WKUR�JK�DOO�

KD�DUGV�DQG�OLIH�HPHUJHQFLHV�ZLWK�WKH�KLJKHVW�OHYHO�RI�H�FHOOHQFH�LQ�S�EOLF�VHUYLFH��

9DO�HV�6WDWHPH�W�

$GDSWDELOLW����)OH�LEOH�LQ�FKDQJLQJ�FLUF�PVWDQFHV�DQG�T�LFN�WR�DGM�VW�WR�QHZ�FKDOOHQJHV��

'HWHUPLQDWLRQ���3HUVLVWHQW�LQ�RYHUFRPLQJ�REVWDFOHV�DQG�FRPPLWWHG�WR�DFKLHYLQJ�JRDOV��

'HGLFDWLRQ���:KROHKHDUWHGO��FRPPLWWHG�WR�WKH�PLVVLRQ�DQG��QZDYHULQJ�LQ�VHUYLQJ�WKH�

FRPP�QLW���
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:H�HQYLVLRQ�D�GHSDUWPHQW�WKDW�HQKDQFHV�KHDOWK�DQG�VDIHW��WR�LPSURYH�OLIH�IRU�R�U�FRPP�QLW��

DQG�ZRUNIRUFH��7KUR�JK�UHVSHFW��LQQRYDWLRQ��DQG�DFFR�QWDELOLW���ZH�DUH�FRPPLWWHG�WR�

GHOLYHULQJ�WKH�KLJKHVW�T�DOLW��VHUYLFH�E��H�SDQGLQJ�R�U�FDSDELOLWLHV��LPSURYLQJ�LQWHUQDO�

FRPP�QLFDWLRQ��DQG�SULRULWL�LQJ�WUDLQLQJ�DQG�GHYHORSPHQW��%��������0DQGHYLOOH�)LUH�(06�ZLOO�

OHDG�LQ�HPHUJHQF��UHVSRQVH�DQG�FRPP�QLW��VHUYLFH��OHYHUDJLQJ�WHFKQRORJ���SURIHVVLRQDO�

GHYHORSPHQW��DQG�UHVR�UFH�JURZWK�WR�PHHW�WKH�HYROYLQJ�QHHGV�RI�R�U�FRPP�QLW���:H�ZLOO�

HQV�UH�FRPSHWLWLYH�FRPSHQVDWLRQ��SULRULWL�H�VNLOOHG�VWDII�UHWHQWLRQ��DQG�PDLQWDLQ�H�FHOOHQFH�LQ�

SURWHFWLQJ�R�U�FLWL�HQV�IURP�DOO�KD�DUGV�ZKLOH��SKROGLQJ�WKH�KLJKHVW�VWDQGDUGV�RI�VHUYLFH��
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D�FRPP�QLW��RI�QHDUO���������FLWL�HQV�SRS�ODWLQJ�RYHU����VT�DUH�PLOHV�ZLWK�RYHU�����
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ILUH�SUHYHQWLRQ�SURJUDPV�DQG�OLIHVDYLQJ�HG�FDWLRQ�FODVVHV��VWDWH�RI�WKH�DUW�OLIHVDYLQJ�PHGLFDO�
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7KH�)LUH�3UHYHQWLRQ�%�UHD��LV�UHVSRQVLEOH�IRU�LQYHVWLJDWLQJ�ILUHV��FRQG�FWLQJ�ILUH�VDIHW��

LQVSHFWLRQV�LQ�E�VLQHVVHV��DQG�FRRUGLQDWLQJ�WKH�GHSDUWPHQW�V�S�EOLF�ILUH�VDIHW��HG�FDWLRQ�

HIIRUWV���

)LUH���YHVWL�DWLR�V�

,Q�������WKH�)3%�FRQG�FWHG� ��7KUR�JK�D�SDUWQHUVKLS�ZLWK�WKH�%�UHD��RI�

$OFRKRO��7REDFFR��)LUHDUPV��DQG�(�SORVLYHV��0DQGHYLOOH�)LUH�(06�LV�IRUW�QDWH�WR�KDYH�DQ�

$FFHOHUDQW�'HWHFWLRQ�&DQLQH�WHDP�DV�SDUW�RI�R�U�LQYHVWLJDWLRQ�WRROV��.��6DGLH�LV�DOVR�D�

PHPEHU�RI�WKH�$7)�1DWLRQDO�5HVSRQVH�7HDP��V�EMHFW�WR�FDOOR�W�DQ�ZKHUH�LQ�WKH�8QLWHG�

6WDWHV��,Q�������.��6DGLH�ZDV��WLOL�HG�LQ� ���

)LUH�6DIHW����VSHFWLR�V�

0DQGHYLOOH�)LUH�(06�LV�UHFRJQL�HG�DV�D�&HUWLILHG�)LUH�3UHYHQWLRQ�%�UHD��WKUR�JK�WKH�

/R�LVLDQD�2IILFH�RI�6WDWH�)LUH�0DUVKDO�DQG��DV�V�FK��LV�WDVNHG�ZLWK�SHUIRUPLQJ�OLIH�VDIHW��

LQVSHFWLRQV�ZLWKLQ�R�U�GLVWULFW��,Q������� �LQVSHFWLRQV�ZHUH�SHUIRUPHG��DQG��

�RI�E�VLQHVVHV�ZLWK�YLRODWLRQV�ZHUH�FRPSOHWHG���

3�EOLF�)LUH�(G�FDWLR�����RPP��LW��2�WUHDFK�

�WRWDOLQJ� ��UHDFKLQJ� �DQG�
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��7KH��DUH�WUDLQHG�WR�DVVLVW�GULYHUV�LQ�HQV�ULQJ�WKHLU�FKLOG�VDIHW��VHDW�LV�LQVWDOOHG�

FRUUHFWO���)RU�WKLV��HDU��0)'�(06� ���

�

0DQGHYLOOH�)LUH�(06�SDUWLFLSDWHV�LQ�WKH�/R�LVLDQD�2IILFH�RI�WKH�6WDWH�)LUH�0DUVKDO�2SHUDWLRQ�

6DYH�$�/LIH�3URJUDP��,Q�������WKUHH�UHVLGHQWV�UHT�HVWHG�VPRNH�DODUPV��DQG�QLQH�DODUPV�

ZHUH�LQVWDOOHG���
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7KH�VLQJOH�PRVW�LPSRUWDQW�I�QFWLRQ�RI�0DQGHYLOOH�)LUH�(06��0)'�(06��LV�UHVSRQGLQJ�WR�

HPHUJHQFLHV�LQ�D�WLPHO��PDQQHU��7KH�VHFRQG�PRVW�LPSRUWDQW�WDVN�RI�D�P�OWL�KD�DUG�UHVSRQVH�

DJHQF��LV�SUHSDULQJ�IRU�HPHUJHQF��LQFLGHQWV�WKUR�JK�FRQWLQ�R�V��PHDQLQJI�O�WUDLQLQJ��

3HUVRQQHO�VHUYLQJ�LQ�WKH�RSHUDWLRQV�UDQNV�DUH�V�EMHFWHG�WR�D�ULJRUR�V�WUDLQLQJ�UHJLPHQW�

WKUR�JKR�W�HDFK��HDU�LQ�P�OWLSOH�GLVFLSOLQHV��LQFO�GLQJ�ILUH�FRQWURO��(06��KD�PDW��DQG�

WHFKQLFDO�UHVF�H��$OO�WUDLQLQJ�VWDWLVWLFV�DUH�IRU�WKH������FDOHQGDU��HDU���

�

�

)LUH�7UDL�L���

3,$/�VHSDUDWHV�ILUH�UHODWHG�WUDLQLQJ�LQWR�IR�U�FDWHJRULHV���

)DFLOLW��'ULOOV���)RU�FUHGLW��QGHU�8VH�RI�)DFLOLW���HDFK�GHSDUWPHQW�PHPEHU�VKR�OG�DWWHQG����

KR�UV�RI�WUDLQLQJ�SHU�WKH�JHQHUDO�FULWHULD�RI�1)3$�������6WDQGDUG�RQ�/LYH�)LUH�(YRO�WLRQV��DQG�

1)3$�������6WDQGDUG�RQ�7UDLQLQJ�IRU�,QLWLDO�(PHUJHQF��6FHQH�2SHUDWLRQV���,QV�UDQFH�

6HUYLFHV�2IILFH��,QF����������0)'�(06�WUDLQHG����PHPEHUV�IRU�������KR�UV�RI�)DFLOLW��'ULOO�

WUDLQLQJ�WRZDUG�WKH�3,$/�FULWHULD��DFKLHYLQJ�DQ�DQQ�DO�FRPSOLDQFH�RI��������

�

&RPSDQ��7UDLQLQJ���&RPSDQ��PHPEHUV�VKR�OG�FRPSOHWH����KR�UV�SHU�PRQWK�RI�ILUHILJKWHU�

WUDLQLQJ�DW�WKH�ILUH�VWDWLRQ�SHU�WKH�JHQHUDO�FULWHULD�RI�1)3$�������6WDQGDUG�IRU�)LUH�)LJKWHU�

3URIHVVLRQDO�4�DOLILFDWLRQV��,QV�UDQFH�6HUYLFHV�2IILFH��,QF����������0)'�(06�WUDLQHG����

PHPEHUV��FRPSOHWLQJ��������KR�UV�RI�&RPSDQ��7UDLQLQJ�IRU�DQ�DQQ�DO�3,$/�FRPSOLDQFH�RI�
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�



� �

���

2IILFHU�7UDLQLQJ���$OO�RIILFHUV�DW�0)'�(06�DUH�FHUWLILHG�SHU�WKH�JHQHUDO�FULWHULD�RI�1)3$�������

6WDQGDUG�IRU�)LUH�2IILFHU�3URIHVVLRQDO�4�DOLILFDWLRQV��PHHWLQJ�WKH�3,$/�2IILFHU�&HUWLILFDWLRQ�

UHT�LUHPHQW��)LUH�2IILFHUV�ZLWK�UHVSRQVLELOLWLHV�LQ�ILUH�V�SSUHVVLRQ�VKR�OG�DWWHQG����KR�UV�SHU�

�HDU�RI�RIILFHU�FRQWLQ�LQJ�HG�FDWLRQ�WKDW�PHHWV�WKH�JHQHUDO�FULWHULD�RI�1)3$�������6WDQGDUG�

IRU�)LUH�2IILFHU�3URIHVVLRQDO�4�DOLILFDWLRQV��1)3$�������6WDQGDUG�IRU�)LUH�'HSDUWPHQW�6DIHW��

2IILFHU��DQG�RU�1)3$������6WDQGDUG�RQ�(PHUJHQF��6HUYLFHV�,QFLGHQW�0DQDJHPHQW�6�VWHP�

�,QV�UDQFH�6HUYLFHV�2IILFH��,QF����������3URSHUW��,QV�UDQFH�$VVRFLDWLRQ�RI�/R�LVLDQD���������

0)'�(06�WUDLQHG����RIILFHUV�IRU�����KR�UV�RI�FRQWLQ�LQJ�RIILFHU�HG�FDWLRQ�DQG�WKH�GHSDUWPHQW�

LV�������3,$/�FRPSOLDQW���

�

�

�

�

(�LVWLQJ� 'ULYHU� �� 2SHUDWRU� 7UDLQLQJ� �� 0)'�(06� )LUH�

(T�LSPHQW�2SHUDWRUV�VKR�OG�FRPSOHWH� ���KR�UV�SHU��HDU�RI�

GULYHU�DQG�RSHUDWRU�WUDLQLQJ�SHU� WKH�JHQHUDO�FULWHULD�RI�1)3$�

������ 6WDQGDUG� IRU� )LUH� $SSDUDW�V� 'ULYHU�2SHUDWRU�

3URIHVVLRQDO�4�DOLILFDWLRQV��DQG�1)3$�������6WDQGDUG�IRU�D�

)LUH�6HUYLFH�9HKLFOH�2SHUDWLRQV�7UDLQLQJ�3URJUDP��,QV�UDQFH�

6HUYLFHV�2IILFH�� ,QF����������7KHUH�ZHUH����)LUH�(T�LSPHQW�

2SHUDWRUV� ZKR� FRPSOHWHG� ���� KR�UV� RI� GULYHU�RSHUDWRU�

WUDLQLQJ�IRU�D�3,$/�FRPSOLDQFH�RI���������
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+D�0DW�7UDLQLQJ���+D�0DW�7UDLQLQJ�VKR�OG�EH�GHYRWHG�WR�WKH�UHFRJQLWLRQ�DQG�LGHQWLILFDWLRQ�RI�

KD�DUGR�V� PDWHULDOV� HQFR�QWHUHG� G�ULQJ� VWU�FW�UDO� ILUHILJKWLQJ� RSHUDWLRQV� IRU� DZDUHQHVV��

RSHUDWLRQV�� WHFKQLFLDQ�� RU� FRPPDQG� OHYHO� WUDLQLQJ� GHILQHG� LQ� 1)3$� ����� 6WDQGDUG� IRU�

&RPSHWHQFH�RI�5HVSRQGHUV�WR�+D�DUGR�V�0DWHULDOV�:HDSRQV�RI�0DVV�'HVWU�FWLRQ�,QFLGHQWV�

�3URSHUW��,QV�UDQFH�$VVRFLDWLRQ�RI�/R�LVLDQD���������

�

�

(06�7UDL�L���

$V�DQ�$/6�WUDQVSRUW�DJHQF���0DQGHYLOOH�)LUH�(06�RIIHUV�(06�FRQWLQ�LQJ�HG�FDWLRQ��QLWV�WR�

���SDUDPHGLFV�DQG����(07V��$�WRWDO�RI�����(06�FODVVHV�ZHUH�RIIHUHG�HT�DOLQJ�����KR�UV���

�

�

�
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5HFU�LW��ODVV�

0DQGHYLOOH�)LUH�(06�KRVWHG�D�UHFU�LW�ILUHILJKWHU�FODVV�LQ������WKDW�JUDG�DWHG����SUREDWLRQDU��

ILUHILJKWHUV��'�ULQJ�WKHVH����ZHHNV��SDUWLFLSDQWV�DUH�WUDLQHG�DQG�FHUWLILHG�WR�PHHW�1)3$�������

6WDQGDUG�IRU�)LUH�)LJKWHU�3URIHVVLRQDO�4�DOLILFDWLRQV��DQG�1)3$�������6WDQGDUG�IRU�

+D�DUGR�V�0DWHULDOV�:0'�(PHUJHQF��5HVSRQVH�3URIHVVLRQDO�4�DOLILFDWLRQV��DQG�1)3$�

�����6WDQGDUG�IRU�3URIHVVLRQDO�&RPSHWHQFH�RI�5HVSRQGHUV�WR�+D�DUGR�V�0DWHULDOV�,QFLGHQWV���

�

�

�

�
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�118�/�(9(176��1��83��7(6�

��WHU�DWLR�DO��FFUHGLWDWLR�

,Q������6W��7DPPDQ��)LUH�'LVWULFW�1R�����'LVWULFW����0DQGHYLOOH�)LUH�(06�UHFHLYHG�$FFUHGLWHG�$JHQF��

VWDW�V�ZLWK�WKH�&RPPLVVLRQ�RQ�)LUH�$FFUHGLWDWLRQ�,QWHUQDWLRQDO��&)$,��IRU�PHHWLQJ�WKH�FULWHULD�

HVWDEOLVKHG�WKUR�JK�WKH�&)$,�V�YRO�QWDU��VHOI�DVVHVVPHQW�DQG�DFFUHGLWDWLRQ�SURJUDP���'LVWULFW���LV�RQH�
RI�����,QWHUQDWLRQDOO��$FFUHGLWHG�$JHQFLHV�WKR�JK�&)$,�DQG�WKH�&HQWHU�IRU�3�EOLF�6DIHW��(�FHOOHQFH��

,QF���&36(���

'LVWULFW���MRLQHG�6W��7DPPDQ��)LUH�'LVWULFW���LQ�6OLGHOO�DQG�1$6�-5%�1HZ�

2UOHDQV�)LUH���(PHUJHQF��6HUYLFHV�LQ�%HOOH�&KDVVH�DV�WKH�RQO��WKUHH�

DFFUHGLWHG�DJHQFLHV�LQ�/R�LVLDQD��'LVWULFW���KDV�WKH�GLVWLQFWLRQ�RI�EHLQJ�

WKH�RQO��3URSHUW��,QV�UDQFH�$VVRFLDWLRQ�RI�/R�LVLDQD��3,$/��&ODVV���

ZLWK�LQWHUQDWLRQDO�DFFUHGLWDWLRQ�LQ�/R�LVLDQD��7KHUH�DUH�RQO������

GHSDUWPHQWV�ZLWK�WKLV�VWDW�V�LQ�WKH�8QLWHG�6WDWHV���

&)$,�LV�GHGLFDWHG�WR�DVVLVWLQJ�ILUH�DQG�HPHUJHQF��VHUYLFH�DJHQFLHV�

WKUR�JKR�W�WKH�ZRUOG�LQ�DFKLHYLQJ�H�FHOOHQFH�WKUR�JK�VHOI�DVVHVVPHQW�

DQG�DFFUHGLWDWLRQ�WR�SURYLGH�FRQWLQ�R�V�T�DOLW��LPSURYHPHQW�DQG�WKH�

HQKDQFHPHQW�RI�VHUYLFH�GHOLYHU��WR�WKHLU�FRPP�QLWLHV����

7KH�PHPEHUV�DQG�FLWL�HQV�RI�'LVWULFW���KDYH�P�FK�WR�EH�SUR�G�RI��OHVV�WKDQ����RI�DOO�ILUH�GHSDUWPHQWV�

DUH�&ODVV���DQG�$FFUHGLWHG��,W�LV�WKUR�JK�WKH�KDUG�ZRUN�DQG�GHGLFDWLRQ�RI�WKH�PHPEHUV�DQG�WKH�

FRQWLQ�R�V�V�SSRUW�RI�R�U�FRPP�QLW��WKDW�KDV�PDGH�'LVWULFW���WKH�YHU��EHVW�ILUH�DQG�HPHUJHQF��

VHUYLFH�DYDLODEOH��

,Q�������'LVWULFW���FUHDWHG�WKH�����������6WUDWHJLF�3ODQ��7KLV�WHDP�HIIRUW�UHT�LUHG�WKH�PHPEHUV�RI�WKH�

GLVWULFW��R�U�HOHFWHG�RIILFLDOV��DQG�WKH�FRPP�QLW��WR�UHHQHUJL�H�R�U�PLVVLRQ��YLVLRQ��DQG�YDO�HV��7KLV�

FRPP�QLW��GULYHQ�HIIRUW�DOVR�R�WOLQHV�IR�U�VWUDWHJLF�JRDOV�IRU�FRQWLQ�R�V�LPSURYHPHQW���
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3URSHUW��,QV�UDQFH�$VVRFLDWLRQ�RI�/R�LVLDQD��3,$/��)LUH�,QV�UDQFH�UDWLQJ�

�

2Q�$�J�VW����������6W��7DPPDQ��)LUH�'LVWULFW�1R�����'LVWULFW����0DQGHYLOOH�)LUH�(06�UHFHLYHG�

QRWLILFDWLRQ�IURP�WKH�3URSHUW��,QV�UDQFH�$VVRFLDWLRQ�RI�/R�LVLDQD�WKDW�WKH�)LUH�

'LVWULFW�V��3�EOLF�)LUH�3URWHFWLRQ�&ODVVLILFDWLRQ��&ODVV���UDWLQJ�FRQWLQ�HV�WR�DSSO��

IRU�UHVLGHQWLDO�DQG�FRPPHUFLDO�SURSHUWLHV�� �

FRQWLQ�HV�WR�EH�WKH�RQO�� �LQ�6W��7DPPDQ��3DULVK��6W��

7DPPDQ��)LUH�'LVWULFW�1R����ZDV�V�UYH�HG�RQ�-�QH�����������DQG�UHFHLYHG�D�WRWDO�

FUHGLW�RI���������

�

�/R�LVLD�D�OD��PD�GDWHV�WKDW�EHWWHU�ILUH�GLVWULFW�UDWL��V�WUD�VODWH�L�WR�VDYL��V�R��SURSHUW��

L�V�UD�FH��/D��5�6��������������UHT�LUHV�WKDW�L�V�UHUV�UHG�FH�SUHPL�PV�DV�ILUH��UDGL��V�LPSURYH���

�

$FFRUGLQJ�WR�WKH�2IILFH�RI�WKH�6WDWH�)LUH�0DUVKDOV�RQOLQH�GLUHFWRU���WKHUH�DUH�RYHU�����ILUH�GHSDUWPHQWV�

LQ�/R�LVLDQD��$FFRUGLQJ�WR�WKH�/R�LVLDQD�'HSDUWPHQW�RI�,QV�UDQFH�ZHEVLWH��/R�LVLDQD�KDV����&ODVV���

GHSDUWPHQWV��LQFO�GLQJ�ERWK�ODUJH�DQG�VPDOO�FRPP�QLWLHV��7KH�IROORZLQJ�GHSDUWPHQWV�KDYH�EHHQ�UDWHG�

DV�&ODVV���GHSDUWPHQWV��%DWRQ�5R�JH��-HIIHUVRQ�3DULVK�(DVW�%DQN�&RQVROLGDWHG�)LUH�'HSW���1HZ�

2UOHDQV��.HQQHU��6KUHYHSRUW��0RQURH��:HVW�0RQURH��%RVVLHU�&LW��� �

%DVWURS�)LUH�'HSDUWPHQW���RQ�DOHV�)LUH�'HSDUWPHQW��6W���HRUJH�)LUH�'HSDUWPHQW���DFKDU��)LUH�

'HSDUWPHQW��$OH�DQGULD�)LUH��DQG�/DILWWH��%DUDWDULD��&URZQ�3RLQW�-3)'������

�
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6WDWLR�����

2Q�2FWREHU�����������6WDWLRQ����ZDV�RIILFLDOO��GHGLFDWHG�DQG�EHDUV�WKH�QDPH�RI�DQ�

H�WUDRUGLQDU��FRPP�QLW��OHDGHU��:LOOLH�3DUHWWL��7KLV�IDFLOLW��VWDQGV�DV�D�WULE�WH�WR�:LOOLH�V�

HQG�ULQJ�FRPPLWPHQW�WR�R�U�FRPP�QLW���DQG�ZH�DUH�KRQRUHG�WR�KDYH�KHU�OHJDF��ZRYHQ�LQWR�

WKH�YHU��KHDUW�RI�R�U�ORFDO�VDIHW��HIIRUWV��

:LOOLH�3DUHWWL�KDV�EHHQ�D�J�LGLQJ�IRUFH��V�SSRUWLQJ�FR�QWOHVV�FRPP�QLW��LQLWLDWLYHV�DQG�

HPERG�LQJ�WKH�VSLULW�RI�VHUYLFH�WKDW�NHHSV�R�U�FRPP�QLW��VWURQJ��1RZ��HYHU��FDOO�DQVZHUHG��

DQG�HYHU��OLIH�VDYHG�IURP�WKLV�VWDWLRQ�ZLOO�VHUYH�DV�D�WHVWDPHQW�WR�KHU�GHGLFDWLRQ��

7KDQN��R��WR�HYHU�RQH�ZKR�MRLQHG��V�IRU�WKLV�VSHFLDO�GD���DQG�WR�:LOOLH�3DUHWWL�IRU�LQVSLULQJ��V�

DOO��+HUH�V�WR�E�LOGLQJ�D�VDIHU��VWURQJHU�FRPP�QLW��LQ�KHU�QDPH��
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5HPHPEUD�FH�

2Q�$�J�VW����������ZH�ODLG�R�U�EHORYHG�EURWKHU��-DVRQ�&RPHD����WR�UHVW��+LV�PHPRU��ZLOO�

IRUHYHU�OLYH�LQ�R�U�KHDUWV���
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