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�ћёȱќѓȱѦђюџȱџђѝќџѡ 
&RQWHQWV 

7KLV�(QG-RI-<HDU�5HSRUW�SURYLGHV�FRPPHQWDU\�DQG�.H\�3HUIRUPDQFH�,QGLFDWRU��.3,��LQIRUPDWLRQ�DURXQG�WKH�,VODQG¶V� 
6XVWDLQDEOH�'HYHORSPHQW�3ODQ��6'3��� 
 
$�PRQWKO\�WUDFNHU�LV�SXEOLVKHG�RQ�WKH�6+*�ZHEVLWH�DQG�SURYLGHV�D�UXQQLQJ�FRPPHQWDU\�RI�6+*�DQG�NH\�VWDNHKROGHU� 
EXVLQHVV���$�IXUWKHU�LQ-GHSWK�SHUIRUPDQFH�GRFXPHQW�LV�DOVR�SURGXFHG��UHSRUWLQJ�SHUIRUPDQFH�PDQDJHPHQW�LQIRUPDWLRQ�� 
��������KDV�EHHQ�D�VLJQLILFDQW�\HDU�IRU�WKH�,VODQG�ZLWK�D�IXUWKHU�QXPEHU�RI�NH\�PLOHVWRQHV�EHLQJ�DFKLHYHG���2Q����0D\�������6W� 
+HOHQD�$LUSRUW�ZDV�JUDQWHG�DQ�DHURGURPH�FHUWLILFDWH�E\�$LU�6DIHW\�6XSSRUW�,QWHUQDWLRQDO��DV�ZHOO�DV�DFKLHYLQJ�VHYHUDO�VXFFHVVIXO�PHG�
HYDF� IOLJKWV� IURP�6W�+HOHQD�WR�&DSHWRZQ�DQG� WKH� ILQLVKLQJ�RI� WKH�5XSHUW¶V�:KDUI�$UHD�DORQJ�ZLWK� WKH�QHZ�6HD�5HVFXH�)DFLOLW\��:H�
KDYH�DOVR�VHHQ�WKH�+RVSLWDO�5HIXUELVKPHQW�3URMHFW�FRPSOHWHG��LQYHVWPHQWV�DQG�LPSURYHPHQWV�LQ�+HDOWK��3ROLFLQJ�DQG�6DIHJXDUGLQJ� 
6HSWHPEHU������VDZ�WKH� ODXQFKLQJ�RI�RXU�6W�+HOHQD�&RPPXQLW\�&ROOHJH�ZKLFK�FRQWLQXHV�WR�VWUHQJWKHQ�DQG�*&6(�UHVXOWV�VKRZHG�
VRPH�LPSURYHPHQW�RYHUDOO�IURP�WKH�SUHYLRXV�\HDU��ZLWK�D�VPDOO�HQKDQFHPHQW�LQ�0DWKHPDWLFV�DQG�D�FRQVLGHUDEOH�LPSURYHPHQW�LQ� 
(QJOLVK��3ULPDU\�6FKRROV�� UHVXOWV�ZHUH�PRVWO\� LQ�FRPSDULVRQ�WR� WKH�SUHYLRXV�\HDU�ZLWK�VOLJKW�GHFUHDVHV� LQ�(QJOLVK�DQG�0DWKHPDWLFV�
VFRUHV� 
 
'XULQJ���������WKH�FRPPXQLW\�RI�6W�+HOHQD�GHYHORSHG�D����\HDU�SODQ�ZLWK�ILYH�PDLQ�WKHPHV��$OWRJHWKHU�6DIHU��$OWRJHWKHU�*UHHQHU�� 
$OWRJHWKHU�+HDOWKLHU��$OWRJHWKHU�:HDOWKLHU��DQG�$OWRJHWKHU�%HWWHU�IRU�&KLOGUHQ�DQG�<RXQJ�3HRSOH��7KLV�SODQ�UHSODFHV�WKH�6'3�DQG�ZLOO�
EH�XVHG�WR�GHOLYHU��NH\�SULRULWLHV�RYHU�WKH�QH[W����\HDUV�� 
 
:KLOH�PXFK�SURJUHVV�KDV�EHHQ�PDGH��6W�+HOHQD�KDV�DOVR�KDG�WR�GHDO�ZLWK�D�QXPEHU�RI�XQH[SHFWHG�FLUFXPVWDQFHV�WKDW�KDV�EURXJKW�
RXW�WKH�UHVROYH�DQG�LQJHQXLW\�RI�WKH�FRPPXQLW\��7KH�GHOD\�LQ�DLU�DFFHVV�KDV�FDXVHG�FRQVLGHUDEOH�GLVUXSWLRQ��FRPSRXQGHG�E\�WHFKQLFDO�
LVVXHV�ZLWK�WKH�506��KRZHYHU����������VDZ����IOLJKWV�DUULYH�DQG�GHSDUW�6W�+HOHQD��VRPH�SURYLGLQJ�YLWDO�PHGHYDF�VHUYLFHV��7KH�,VODQG�
DOVR�KDG�WR�GHDO�ZLWK�D�GURXJKW�WKDW�LPSDFWHG�RQ�HYHU\�DVSHFW�RI�WKH�FRPPXQLW\�DQG�VDZ�6W�+HOHQD�SXOO�WRJHWKHU�WR�WDFNOH�WKH� 
VLWXDWLRQ� 
 
$V�WKLV�UHSRUW�KLJKOLJKWV�WKHUH� LV�VWLOO�PXFK�WR�GR�DQG�ZH�DFNQRZOHGJH�WKDW� LQ�PDQ\�FDVHV�WKHUH� LV�QRW�DQ�RYHUQLJKW�VROXWLRQ��+HDOWK�
WUHQGV�FRQWLQXH�WR�FDXVH�FRQFHUQ�DQG�6+*�ZLOO�FRQWLQXH�D�SUHYHQWDWLYH�DSSURDFK�WR�KHDOWKFDUH�� 
)XUWKHU�ZRUN�LV�UHTXLUHG�WR�LPSURYH�WKH�XVH�RI�UHQHZDEOH�HQHUJ\�DQG�UHOLDELOLW\�RI�SRZHU��6RFLDO�KRXVLQJ�FRQWLQXHV�WR�EH�DQ�LVVXH�WKDW�
QHHGV�WR�EH�DGGUHVVHG��/LNHZLVH�IXUWKHU�ZRUN�LV�UHTXLUHG�WR�XQGHUVWDQG�DQG�EHQFKPDUN�RXU�NH\�LQGLFDWRUV�DURXQG�WKH�HQYLURQPHQW�� 
7KH�6'3�KDV�ODLG�WKH�IRXQGDWLRQV�IRU�WKH����\HDU�SODQ�DQG�IRU�IXUWKHU�HFRQRPLF�JURZWK��VRFLDO�SURWHFWLRQ�DQG�DQ�LPSURYHG� 
HQYLURQPHQW��7KH�,VODQG�GRHV�IDFH�D�QXPEHU�RI�FKDOOHQJHV��WKH�DJHG�DQG�DJLQJ�SRSXODWLRQ�LV�DQ�DUHD�WKDW�QHHGV�SDUWLFXODU�IRFXV�WR�
HQVXUH�ZH�DUH�DEOH�WR�SURYLGH�WKH�VXSSRUW�DQG�FDUH�IRU�HOGHUO\�DQG�YXOQHUDEOH�SHRSOH��ZKLOH�HQVXULQJ�ZH�KDYH�HQRXJK�ZRUNLQJ�DJHG�
SHRSOH�FRQWULEXWLQJ�WR�WKH�ODERXU�PDUNHW�� 
��������ZDV�D�FKDOOHQJLQJ�\HDU�IRU�6W�+HOHQD����������SURPLVHV�WR�EH�D�\HDU�WR�EH�UHPHPEHUHG�IRU�DOO�RI�WKH�ULJKW�UHDVRQV�� 
 
:H�ZHOFRPH�DQ\�FRPPHQWV�DQG�IHHGEDFN�DQG�VKRXOG�\RX�ZLVK�WR�FRQWDFW�RXU�3HUIRUPDQFH�0DQDJHU��SOHDVH�GR�VR�DW�� 
DQGUHD�PLWWHQV#VDLQWKHOHQD�JRY�VK 
&RUSRUDWH�6HUYLFHV����0D\����� 
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6XVWDLQDEOH�HFRQRPLF�JURZWK�WKDW�EHQHILWV�HYHU\RQH��HQDEOLQJ�VRFLDO�DQG�
HQYLURQPHQWDO�GHYHORSPHQW�� 

3HRSOH�DQG�JRRGV�DEOH�WR�PRYH�WR�DQG�DURXQG�WKH�,VODQG�IOH[LEO\��VDIHO\�
DQG�FRVW�HIIHFWLYHO\ 

8WLOLWLHV�DUH�UHOLDEOH��FRVW�HIIHFWLYH��DIIRUGDEOH�DQG�PHHW� 
LQWHUQDWLRQDO�VWDQGDUGV 

4XDOLW\�RI�/LIH�LV�LPSURYHG�DQG�KHDOWK\�OLIHVW\OHV�DUH�SURPRWHG 

6WDQGDUGV�RI�HGXFDWLRQ�DUH�LQ�OLQH�ZLWK�WKRVH�DFKLHYHG�LQ�WKH�8. 

6WURQJ��VXVWDLQDEOH�DQG�HPSRZHUHG�FRPPXQLWLHV��VXSSRUWHG�E\�KRXVLQJ�
WKDW�PHHWV�SHRSOHV¶�QHHGV 

3HRSOH�DUH�OLYLQJ�LQ�D�VHFXUH�DQG�VDIH�HQYLURQPHQW 

 1ඉගඑඖඉඔ�*ඉඔඛ 

 $�9LEUDQW�(FRQRP\�3URYLGLQJ� 
2SSRUWXQLWLHV�IRU�$OO�WR�3DUWLFLSDWH 

ŗ 

 6WURQJ�&RPPXQLW\�DQG�
)DPLO\�/LIH 

Ř 

 
ř 

(IIHFWLYH�0DQDJHPHQW�RI�
WKH�(QYLURQPHQW 

(FRQRPLF�'HYHORSPHQW 

7UDQVSRUW 

8WLOLWLHV 

+HDOWK�DQG�:HOOEHLQJ 

(GXFDWLRQ 

&RPPXQLW\�DQG� 
+RXVLQJ 

6HFXULW\ 

(QYLURQPHQW 2XU�,VODQG��2XU�(QYLURQPHQW��2XU�5HVSRQVLELOLW\� 

 (IILFLHQW��(IIHFWLYH�DQG�2SHQ�*RYHUQPHQW 
�Ѣѝѝќџѡіћєȱ�џюњђѤќџјȱ 

&ඖගඍචග 
6W�+HOHQD�LV�JRLQJ�WR�JHW�DQ�DLUSRUW�DQG�LW�ZLOO�RSHQ�LQ����� 

&ඐඉඔඔඍඖඏඍ 
7R�JHW�WKH�,VODQG�UHDG\�WR�PD[LPLVH�WKH�EHQHILWV�IURP�DLU�DFFHVV�E\� 
· 3XWWLQJ�LQ�SODFH�HYHU\WKLQJ�QHHGHG�IRU�DQ�RSHUDWLRQDO�DLUSRUW 
· 3UHSDULQJ�WKH�HFRQRPLF�HQYLURQPHQW�WR�HQVXUH�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�

WRXULVP�DQG�RWKHU�NH\�EXVLQHVV�VHFWRUV 
· (QVXULQJ�SROLFLHV�DUH�LQ�SODFH�WKDW�ZLOO�HQDEOH�HYHU\RQH�WR�EHQHILW� 

� 
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3URJUHVV�PDGH�LQ�������� 
6W�+HOHQD�UHPDLQV�RQ�WKH�LQWHUQDWLRQDO�UDGDU�WKURXJK�D�WDUJHWHG�DGYHUWLVLQJ�DQG�PDUNHWLQJ�SURJUDPPH��FORVH�FRPPXQLFDWLRQ�ZLWK�WKH�LQWHUQDWLRQDO�PHGLD�DQG�WKURXJK�DWWHQGDQFH�DW�,QWHUQDWLRQDO�7UDYHO�6KRZV�LQFOXGLQJ�385(�DQG�WKH�
:RUOG�7UDYHO�0DUNHW��6DLQW�PHPEHUV�RI�WKH�WHDP�KDG�H[SRVXUH�DQG�H[SHULHQFH�LQ�JRLQJ�WR�WKH�LQWHUQDWLRQDO�VKRZV�DQG�PHHWLQJV�DQG�FRQVHTXHQWO\�DUH�EHWWHU�SRVLWLRQHG�WR�OHDG�WKH�,VODQG�LQ�WKH�IXWXUH�WR�GHYHORS�WRXULVP��LQYHVWPHQW�DQG�
EXVLQHVV�RSSRUWXQLWLHV��(6+�DOVR�KHOSHG�GULYH�WKH�,VODQG¶V�LQWHUQDWLRQDO�VRFLDO�PHGLD�DQG�RQOLQH�SUHVHQFH�� 
7KH�%XVLQHVV�GHYHORSPHQW�WHDP�FRQWLQXH�WR�VXSSRUW�ORFDO�EXVLQHVVHV�WKURXJK�WKH�SURYLVLRQ�RI�DGYLFH�DQG�JUDQW�IXQGLQJ��DQG�WR�WKLV�WKH�WHDP�HQJDJHG�ZLWK�����EXVLQHVV�FOLHQWV�IRU�WKH���������ILQDQFLDO�\HDU��UHVXOWLQJ�LQ�� ���H[LVWLQJ�EXVLQHVVHV�DGYLVHG�DQG�RU�DVVLVWHG�����SRWHQWLDO�QHZ�EXVLQHVV�VWDUW-XSV�DGYLVHG�DQG�����FOLHQWV�FRQWHPSODWLQJ�SRWHQWLDO�IXWXUH�RSSRUWXQLWLHV� 
:KLOVW�(6+�KDV�FRQWLQXHG�WR�SURPRWH�WKH�,VODQG�WR�SRWHQWLDO�LQYHVWRUV��WKHUH�KDV�DOVR�EHHQ�D�VLJQLILFDQW�GULYH�WR�HQFRXUDJH�ORFDO�LQYHVWPHQW�DQG�WR�WKLV�HQG�(6+�KDV�UHYLHZHG�LWV�JUDQWV�SROLFLHV�ZKLFK�LQ�WXUQ�KDV�VHHQ�D�JRRG�XSWDNH�E\�ORFDO�EXVLQHVVHV� 
*UDQW�IXQGLQJ�IRU�WKH�SHULRG�LQFOXGHG�����6PDOO-0HGLXP�(QWHUSULVH��60(��*UDQWV����&DSLWDO�,QYHVWPHQW�*UDQWV����6NLOOV�'HYHORSPHQW�*UDQWV�DQG���%XVLQHVV�'HYHORSPHQW�/RDQV�DSSURYHG� 7KH�WRWDO�(6+�ILQDQFLDO�VXSSRUW�WR�ORFDO�EXVLQHVVHV�IRU���������ZDV������������� 
2Q�WKH�LQZDUG�LQYHVWPHQW�IURQW��SURJUHVV�KDV�EHHQ�OHVV�YLVLEOH�DQG�ZKLOVW�WKHUH�KDV�EHHQ�D�UHDVRQDEOH�OHYHO�RI�LQWHUHVW�VKRZQ��WKHUH�ZHUH����JHQHUDO�LQYHVWPHQW�TXHULHV�UHVXOWLQJ�IURP�WKH�YDULRXV�LQYHVWRU�SURPRWLRQ�HYHQWV��LQ�WKH�PDLQ�WKHVH�KDYH�QRW�SURJUHVVHG�EHFDXVH�RI�WKH�XQFHUWDLQWLHV�DURXQG�WKH�VWDUW�RI�VFKHGXOHG�DLU�VHUYLFHV�WR�WKH�,VODQG� 
'XULQJ�WKH�\HDU�(6+�ZDV�DEOH�WR�IDFLOLWDWH�VHFXULQJ���IRUHLJQ�LQYHVWRUV����ZLWKLQ�WKH�WRXULVP�KRVSLWDOLW\�VHFWRU��DQG���LQYHVWRU�YLD�D�SULYDWH�ODQG�WUDQVDFWLRQ�ZKHUH�WKH�LQYHVWRU�KDV�LQGLFDWHG�WKDW�WKH�SXUSRVH�RI�SXUFKDVLQJ�WKH�SURSHUW\�DQG�ODQG�LV�IRU�DJULFXOWXUDO�DQG�WRXULVP�GHYHORSPHQW��,Q�WKH�ODWWHU�FDVH�(6+�DVVLVWHG�WKLV�IRUHLJQ�LQYHVWRU�LQ�VHFXULQJ�DQ�,PPLJUDQW¶V�/DQG�+ROGLQJ�/LFHQFH� 
(6+�KDV�IDFLOLWDWHG���ODQG�WUDQVDFWLRQV�-���6+*�DQG���SULYDWH��7KH�DPRXQW�RI�LQYHVWPHQW�UHODWLQJ�WR�WKH�SULYDWH�ODQG�WUDQVDFWLRQ�LV�XQGLVFORVHG��WKH�RWKHU�ODQG�WUDQVDFWLRQV�KDYH�EHHQ�GHDOW�ZLWK�GLUHFWO\�E\�6+*�� 
 8QGHU�WKH�(6+�&DSLWDO�3URJUDPPH�VHYHUDO�NH\�SURMHFWV�DQG�SURJUDPV�WR�LQFUHDVH�SDUWLFLSDWLRQ�LQ�WKH�HFRQRPLF�GHYHORSPHQW�SURFHVV�ZKLOVW�VXSSRUWLQJ�VRFLDO�GHYHORSPHQW�KDYH�EHHQ�GHOLYHUHG��7KHVH�LQFOXGHG��WKH�RSHQLQJ�RI�WKH� -DPHVWRZQ�0DUNHW�RIIHULQJ����EXVLQHVV�XQLWV��D�%XVLQHVV�6XSSRUW�,QLWLDWLYH�LQ�FROODERUDWLRQ�ZLWK�6+*�DQG�WKH�%DQN�RI�6W�+HOHQD��RIIHULQJ�WHFKQLFDO�DQG�ILQDQFLDO�DVVLVWDQFH�WR�EXVLQHVVHV�DIIHFWHG�E\�WKH�GHOD\�LQ�VFKHGXOHG�DLU�VHUYLFHV��DQG�WKH�RSHQLQJ�RI�%HUWUDQG¶V�&RWWDJH�/WG�DV�D�+RVSLWDOLW\�8S-VNLOOLQJ�&HQWUH�SURYLGLQJ�UHVWDXUDQW�DQG�DFFRPPRGDWLRQ�IDFLOLWLHV� (6+�FRQWLQXHV�WR�VWULYH�WR�GHYHORS�DQG�ZRUN�WR�EHVW�SUDFWLFH�VWDQGDUGV�DV�HYLGHQFHG�E\�WKHLU�PRVW�UHFHQW�DFKLHYHPHQW�RI�DWWDLQLQJ�WKH�µ([FHOOHQFH�LQ�(FRQRPLF�'HYHORSPHQW�6WDQGDUG¶�ZLWK�WKH�8.�,QVWLWXWH�IRU�(FRQRPLF�'HYHORSPHQW�  $UHDV�RI�FKDOOHQJH 
(6+�FRQWLQXHV�WR�H[SHULHQFH�NH\�LVVXHV�DQG�FKDOOHQJHV�LQ�UHODWLRQ�WR�DFKLHYLQJ�EXVLQHVV�GHYHORSPHQW��DWWUDFWLQJ�LQYHVWPHQW��ERWK�ORFDO�DQG�LQWHUQDWLRQDO��DQG�SURPRWLQJ�WRXULVP�WKHVH�LQFOXGH�� 
· 'HYHORSLQJ�V\VWHPV�DQG�SURFHVVHV�WKDW�PDNH�6W�+HOHQD�D�JRRG�SODFH�WR�GR�EXVLQHVV�DQG�LQYHVW� · 5HVWULFWHG�DFFHVV�WR�ODQG�DQG�H[LVWLQJ�EXLOGLQJV� · &RVWO\�LQWHUQHW�DFFHVV�DQG�WHOHFRPPXQLFDWLRQV · ,QDGHTXDWH�SXEOLF�LQIUDVWUXFWXUH��URDGV��ZDWHU��SDUNLQJ · ,QDGHTXDWH�ODERXU�VXSSO\ · )LQDQFLDO�PDUNHW�LQHIILFLHQFLHV�LQFOXGLQJ�WKH�FKDOOHQJHV�YLVLWRUV�IDFH�E\�WKH�,VODQG�QRW�DFFHSWLQJ�FUHGLW�FDUGV�HWF���DQG�WKH����FKDUJH�IRU�JHWWLQJ�FDVK�IURP�D�FUHGLW�FDUG� · 5HGXFLQJ�FRPPHUFLDO�ULVN�DW�WKH�IURQW�HQG�RI�GHYHORSPHQW�SURMHFWV�E\�DGGUHVVLQJ�LQIUDVWUXFWXUH�QHHGV�ZKHUH�WKHVH�DUH�RI�ZLGHU�EHQHILW�WR�WKH�,VODQG��XWLOLWLHV�DQG�VHUYLFHV��RU�SURYLGLQJ�HQKDQFHG�LQFHQWLYHV�ZKHUH�VSHFLILF� ���������GHYHORSPHQWV�ZRXOG�EH�RI�VLJQLILFDQW�EHQHILW�WR�6W�+HOHQD 
7KH�WDUJHWV�ZHUH�VHW�IRU�ORFDO�SURGXFWLRQ�DFKLHYHG�YV�LPSRUWV�IRU�YHJHWDEOHV���(6+�RQO\�KDG�VDOHV�GDWD�IURP�VRPH�RXWOHWV�DQG�WKHUHIRUH�FRXOG�QRW�SURYLGH�D���VHOI�VXVWDLQLQJ�ILJXUH�IRU�YHJHWDEOHV�IRU�WKH�\HDU�EDVHG�RQ�WKLV�VDOHV�GDWD��)RU�
PHDW�ZH�KDG�ORFDO�SURGXFWLRQ�EXW�QR�LPSRUWHG�GDWD�VR�FDQQRW�VD\�ZKDW�WKH���RI�VHOI�VXIILFLHQF\�LQ�PHDW�ZDV�ZLWKRXW�WKH�WRWDO�LPSRUWV�RI�PHDW�IRU�WKH�\HDU� 
 
.3,�3HUIRUPDQFH� 
7KH�WDUJHW�IRU�DYDLODEOH�VHUYLFHG�URRPV�ZDV�QRW�DFKLHYHG�GXULQJ����������7KHUH�KDV�EHHQ�OLPLWHG�LQWHUHVW�IURP�ERWK�ORFDO�DQG�LQZDUG�LQYHVWRUV��KRZHYHU�D�NH\�SURMHFW�-�WKH�-DPHVWRZQ�+RWHO��LV�GXH�WR�EH�FRPSOHWHG�GXULQJ�WKH�FRPLQJ� ILQDQFLDO�\HDU�DQG�ZLOO�LPSURYH�WKH�VHUYLFHG�URRP�VWRFN�E\����URRPV� 
6DOHV�RI�ORFDOO\�SURGXFHG�YHJHWDEOHV�DFURVV�WKH�NH\�RXWOHWV�KDV�VHHQ�DQ�LQFUHDVH�IRU�����-���DJDLQVW�WKH�SUHYLRXV�\HDU�ZLWK������WRQQHV�VROG�WKLV�\HDU�FRPSDUHG�WR����WRQQHV�LQ�WKH�SUHYLRXV�\HDU���$�GHFUHDVH�LV�DSSDUHQW�IRU�LPSRUWHG�YHJHWDEOHV�IRU�����-����������WRQQHV�LPSRUWHG��ZKHQ�FRPSDUHG�WR�WKH�DPRXQW�RI�������WRQQHV�LPSRUWHG�LQ�WKH�SUHYLRXV�\HDU���7KLV�\HDU�KDV�VHHQ�D�VOLJKW�GHFUHDVH�LQ�PHDW�SURGXFWLRQ�ZLWK�����-���SURGXFWLRQ�VKRZLQJ�DQ�RXWSXW�RI������WRQQHV�IRU�WKH�\HDU�FRPSDUHG�WR������WRQQHV�LQ�����-����� 
%XGJHW��	�3ULYDWH�6HFWRU��1DWLRQDO�$FFWV��VWLOO�WR�UHSRUW�RQ 
 

6XVWDLQDEOH�HFRQRPLF�JURZWK�WKDW�EHQHILWV�HYHU\RQH�
DQG�HQDEOHV�VRFLDO�DQG�HQYLURQPHQWDO�GHYHORSPHQW�� � 

(FRQRPLF�GHYHORSPHQW�LV�FHQWUDO�WR�WKH�YLEUDQW�IXWXUH�RI�6W�+HOHQD�DQG��VLQFH�WKH�028�LQ�������VLJQLILFDQW�LPSURYHPHQWV�KDYH�EHHQ�DFKLHYHG��%XVLQHVVHV�KDYH�EHHQ�VXSSRUWHG��6DLQWV�KDYH�UHWXUQHG�WR�WKH�,VODQG�DV�
HPSOR\PHQW�DQG�LQFRPHV�KDYH�LQFUHDVHG��DQG�VRFLDO�DQG�HFRQRPLF�UHIRUPV�KDYH�EHHQ�GHOLYHUHG��%XW�ZKLOH�PXFK�KDV�EHHQ�GHOLYHUHG��WKHUH�LV�PXFK�VWLOO�WR�GR��,W�LV�LPSHUDWLYH�WKDW�6+*��ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�(6+��
FUHDWHV�D�EXVLQHVV-IULHQGO\�HQYLURQPHQW�WKDW�ZLOO�VHFXUH�WKH�ORFDO�DQG�LQZDUG�LQYHVWPHQW�QHHGHG�IRU�WKH�VXVWDLQDEOH�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�GHYHORSPHQW�RI�6W�+HOHQD�� 



(උඖඕඑඋ�'ඍඞඍඔඕඍඖග� 

 
6HOI-VXIILFLHQF\ 

��RI�EXGJHW�IURP�ORFDO�UHYH�
QXH 

6+*�)RRWSULQW 
��UHVLGHQW�SRSXODWLRQ�HPSOR\HG�

E\�6+* 

3ULYDWH�6HFWRU 
3ULYDWH�6HFWRU�([SHQGLWXUH� 
�LQ�1DWLRQDO�$FFRXQWV� 

$FFRPPRGDWLRQ� 
$YDLODEOH����� 

VHUYLFHG�URRPV�� 

%HQFKPDUN ��� ������� 
+HDGFRXQW� ���� 3RSXODWLRQ� ������ ������������� ������������������ 

 ���URRPV���������� 

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

 �������  ���URRPV���������� 

������� ��� ��� ����������� 

   ���URRPV 

������� ��� 5HPRYHG 7%'�RQFH�\HDU�HQG�DFFRXQWV�FRP�SOHWH 

   ����URRPV 

$JULFXOWXUH 
/RFDO�PDUNHW�VKDUH�RI�OLNH�IRU�OLNH� 

SURGXFWLRQ�� 

 0HDW���� 
9HJHWDEOHV���� 

 
0HDW��������9HJ��������� 
 

 
0HDW���� 
9HJ���� 

 
0HDW���� 
9HJ���� 

 
�������������� 

 
�������� 

 
 

������������������ 

 
 

0HDW����� 
���������9HJ�����WRQQHV����� 

 
 

�������������������URRPV 

 
 

��� 
��� 
�����  

 
9HJ���� 
0HDW���� 

 

 
 

 
����������������

URRPV 

 
���������URRPV  

 
 

0HDW������WRQQHV 
9HJ������WRQQHV 

6WUDWHJLF�2EMHFWLYHV� 
��� 9LEUDQW�HFRQRPLF�JURZWK��ZLWK�ULVLQJ�HPSOR\PHQW�DQG�LQFRPHV ȱ��� ,QFUHDVLQJ�ORFDO�DQG�LQZDUG�LQYHVWPHQW�WKURXJK�D�EHWWHU�EXVLQHVV�HQYLURQPHQW 

��� )LQDQFLDO�VHOI-VXIILFLHQF\�WKURXJK�LQFUHDVHG�ORFDO�UHYHQXH ��� $�OHDQHU�SXEOLF�VHUYLFH 

.H\�/LQNHG�'RFXPHQWV�� 
6XVWDLQDEOH�(FRQRPLF�'HYHORSPHQW�3ODQ��6('3��     6RFLDO�3ROLF\�3ODQ����� 
6W�+HOHQD�7RXULVP�'HYHORSPHQW�3ODQ�����-���      1DWLRQDO�$JULFXOWXUH�3ROLF\�DQG�,PSOHPHQWDWLRQ�6WUDWHJ\�����-���� 
/DQG�'HYHORSPHQW�&RQWURO�3ODQ 

6XVWDLQDEOH�HFRQRPLF�JURZWK�WKDW�EHQHILWV�HYHU\RQH�
DQG�HQDEOHV�VRFLDO�DQG�HQYLURQPHQWDO�GHYHORSPHQW�� � 

dĂƌŐĞƚ dĂƌŐĞƚ 
ZĞƐƵůƚ 

������ZĞƐƵůƚ 

dĂƌŐĞƚ��
άϭϵ͕ϭϬϬ͕ϬϬϬ 

ZĞƐƵůƚ 
άϭϵ͕ϭϬϬ͕ϬϬϬ 

dĂƌŐĞƚ dĂƌŐĞƚ 

������ZĞƐƵůƚ ������ZĞƐƵůƚ 



+ඍඉඔගඐ�຺�:ඍඔඔඊඍඑඖඏ� 
3URJUHVV�PDGH�LQ��������� 
����+HDOWKFDUH�LPSURYHG�DV�D�UHVXOW�RI�JUHDWHU�LQYHVWPHQW�LQ�3ULPDU\�DQG�VHFRQGDU\�KHDOWK�IDFLOLWLHV� 
7KH�+RVSLWDO�5HGHYHORSPHQW�3URMHFW�WR�UHIXUELVK�FHUWDLQ�DUHDV�RI�WKH�KRVSLWDO�ZDV�FRPSOHWHG�LQ�-XO\������ � 7KH�SURMHFW�LQFOXGHG�QHZ�UDGLRORJLFDO�GLDJQRVWLF�IDFLOLWLHV��QHZ�[-UD\�PDFKLQH�DQG� &7�VFDQQHU���D�QHZ�RSHUDWLQJ�WKHDWUH��QHZ�
�-EHG�,QWHQVLYH�&DUH�8QLW�DQG�QHZ�,&8�HTXLSPHQW��PRQLWRUV�SXPSV�DQG�YHQWLODWRUV���LQVWDOODWLRQ�RI�D�EHG�OLIW�DQG�XSJUDGLQJ�VRPH�RI�WKH�ZDUGV��'LDJQRVWLF�FDSDELOLW\�KDV�LPSURYHG�VLJQLILFDQWO\�ZLWK�WKH�DGGLWLRQ�RI�WKH�QHZ�UDGLRORJLFDO�
HTXLSPHQW�DQG�KDV�UHGXFHG�WKH�QHHG�WR�UHIHU�FHUWDLQ�FDVHV�DEURDG� �6RPH�DGGLWLRQDO�ZRUNV�ZHUH�DSSURYHG�XQGHU�WKH�FDSLWDO�SURJUDPPH� LQFOXGLQJ�D�URRP�IRU�PDPPRJUDSK\��DQ�RIILFH�DQG�XOWUD-IORRULQJ�LQ�DUHDV�QRW�LQFOXGHG�LQ�WKH� 
RULJLQDO�SURMHFW� �$�QHZ�6LHPHQV�DQDORJXH�0DPPRJUDSK\�0DFKLQH�ZDV�SURFXUHG�DQG�LV�WR�EH�LQVWDOOHG�LQ�HDUO\����������$�QHZ�IXOO\�HTXLSSHG�DPEXODQFH�ZDV�SURFXUHG�DQG�LV�LQ�VHUYLFH� � 
2WKHU�SURMHFWV�GXULQJ���������LQFOXGHG�FUHDWLQJ�D�GLVDEOHG�IULHQGO\�3KDUPDF\�RQ�WKH�JURXQG�IORRU�RI�WKH�$GPLQLVWUDWLRQ�%ORFN�� LPSURYHPHQWV�LQ�WKH�GHQWDO�GHSDUWPHQW�LQFOXGLQJ�FUHDWLQJ�D�WKLUG�GHQWDO�VXUJHU\�DQG�XSJUDGLQJ�RI�WKH� 
VWHULOL]DWLRQ�URRP��UHFHSWLRQ�DQG�ZDLWLQJ�DUHDV�VXSSRUWLQJ�WKH�LPSOHPHQWDWLRQ�RI�+70���-����(VVHQWLDO�4XDOLW\�5HTXLUHPHQWV��ZLWKLQ�WKH�'HQWDO�&OLQLF�IDFLOLW\��SURGXFLQJ�SODQV�IRU�H[SDQGLQJ�WKH�PHGLFDO�ODERUDWRULHV�ZLWK�SK\VLFDO�ZRUNV�WR�
EH�WDNHQ�IRUZDUG�LQ����������VLWH�VXLWDELOLW\�IHDVLELOLW\�VWXG\�DQG�SODQV�GUDZQ�XS�IRU�RSWLRQV�IRU�D�VHFXUH�DFXWH�PHQWDO�KHDOWK�XQLW�ZLWKLQ�WKH�KRVSLWDO�FRPSOH[��    
7KH�\HDU�XQGHU�UHYLHZ�VDZ�WKH�ILUVW�DHURPHGLFDO�HYDFXDWLRQ�IOLJKW�IURP�WKH�,VODQG� �7KH�DELOLW\�WR�DHURPHGLFDOO\�HYDFXDWH�SDWLHQWV�WR�VSHFLDOLVW�VHFRQGDU\�WHUWLDU\�FDUH�IDFLOLWLHV�LV�ZHOFRPHG�� 
����,PSURYHG�SULPDU\�DQG�VHFRQGDU\�KHDOWK�FDUH�DV�D�UHVXOW�RI�EHWWHU�TXDOLILHG�VWDII� 
)ROORZLQJ�RQ�IURP�WKH�ZRUN�GRQH�LQ������LQ�DUWLFXODWLQJ�VWDII�VNLOO�JDSV��WKLV�LV�DQ�RQJRLQJ�SURFHVV�WKDW�ZLOO�FRQWLQXH�LQWR�WKH�FRPLQJ�\HDUV� �7KH�1XUVLQJ�6WDII�FRPSHWHQFLHV�IUDPHZRUN�DQG�XS-VNLOOLQJ�SURJUDPPH�KDV�SURJUHVVLYHO\� 
HQKDQFHG�WKH�FOLQLFDO�NQRZOHGJH�DQG�VNLOOV�RI�ORFDO�VWDII� � 
)RU�WKH�ILUVW�WLPH�LQ�WKH�KLVWRU\�RI�WKH�,VODQG��HLJKW�ORFDOO\�UHJLVWHUHG�1XUVHV�DUH�RQ�WKH�GHJUHH�SDWKZD\�YLD�GLVWDQFH�HGXFDWLRQ�DQG�RQH�VWDII�PHPEHU�FRPPHQFHG�WKH��QG�\HDU�RI�WKH�QXUVLQJ�GHJUHH�FRXUVH�DW�'HUE\�8QLYHUVLW\�LQ�WKH�
8.�  �3KDUPDF\�VWDII� VWDII�DFKLHYHG�194�OHYHO���DQG�ZLOO�XQGHUWDNH�194�/��WR�JDLQ�3KDUPDF\�7HFKQLFLDQ�VWDWXV� �2QH�ORFDOO\�TXDOLILHG�ODERUDWRU\�VFLHQWLVW�KDV�FRPPHQFHG�WKH�GHJUHH�FRXUVH�LQ�%LRPHGLFDO�6FLHQFH�DW�.LQJVWRQ� 
8QLYHUVLW\�LQ�WKH�8.� � 
$�UHVLGHQW�2UWKRSDHGLF�6XUJHRQ�VLJQLILFDQWO\�UHGXFHG�WKH�QHHG�WR�WUDQVIHU�RUWKRSDHGLF�WUDXPD�FDVHV�RII�,VODQG� �$�VHFRQG�SK\VLRWKHUDSLVW�DQG�D�VHFRQG�UDGLRJUDSKHU�ZHUH�DOVR�UHFUXLWHG�GXULQJ�WKLV�\HDU�WR�VXSSRUW�WKH�PHGLFDO� 
VHUYLFHV� �'XULQJ�WKLV�\HDU�WKHUH�ZHUH�D�QXPEHU�RI�VSHFLDOLVW�YLVLWV�L�H��&DUGLRORJLVW��$XGLRORJLVW��2SWLFLDQ��2SKWKDOPLF�VXUJHRQ�DQG�IRU�WKH�ILUVW�WLPH�DQ�2UDO�0D[LOOR-)DFLDO�6XUJHRQ��   
$�VKRUW-WHUP�+HDOWK�,QIRUPDWLRQ�&RQVXOWDQF\�FRPPHQFHG�LQ�0DUFK� �7KH�FRQVXOWDQF\�UHYLHZHG�WKH�KHDOWK�LQIRUPDWLRQ�V\VWHP�UHTXLUHPHQWV�RQ�6W�+HOHQD��WR�HQVXUH�UHTXLUHPHQWV�OHDG�WR�HQKDQFHG�IXQFWLRQDOLW\�DQG�SURPRWH�HIIHFWLYH� 
UHFRUGV�PDQDJHPHQW��HQVXULQJ�FOLQLFLDQV�KDYH�WLPHO\�DFFHVV�WR�DOO�UHOHYDQW�GRFXPHQWDWLRQ�DQG�UHOLDEOH�GDWD�WR�VXSSRUW�SDWLHQW�FDUH� � 
����5HGXFH�UDWHV�RI�K\SHUWHQVLRQ��GLDEHWHV�DQG�REHVLW\�E\�HQFRXUDJLQJ�KHDOWK\�EHKDYLRXUV�DQG�OLIHVW\OH�FKRLFHV�� 
7KH�GLUHFWRUDWH�FRQWLQXHG�WR�IRFXV�RQ�H[SDQVLRQ�RI�SULPDU\���FRPPXQLW\�KHDOWK�VHUYLFHV��LQFOXGLQJ�VWUHQJWKHQLQJ�RI�KHDOWK�SURPRWLRQ�UHODWHG�DFWLYLWLHV�DQG�GHYHORSLQJ���LQWHJUDWLQJ�VWURQJHU�OLQNDJHV�ZLWK�WKH�6DIHJXDUGLQJ�'LUHFWRUDWH� � 
$FKLHYHG�DGGLWLRQDO�LQYHVWPHQW�LQ�SULPDU\�SUHYHQWLYH�FDUH�DQG�KHDOWK�SURPRWLRQ�VWUDWHJLHV��VXFK�DV�D�QHZ�UHVLGHQW�'LHWLFLDQ�SRVW�DQG�D�QHZ�6FKRRO�1XUVH�SRVW��WR�VXSSRUW�LPSOHPHQWDWLRQ�RI�SURJUDPPHV���LQWHUYHQWLRQV�DQG�UHGXFH�WKH�
LQFLGHQFH�RI�SUHYHQWDEOH�QRQ-FRPPXQLFDEOH�GLVHDVHV�� 
7KHUH�KDV�EHHQ�LQFUHDVHG�DFFHVVLELOLW\�WKURXJK�UH-HVWDEOLVKPHQW�RI�'LVWULFW�&OLQLFV�DFURVV�WKH�,VODQG��+DOI�7UHH�+ROORZ��/RQJZRRG�DQG�/HYHOZRRG���ZLWK�SURYLVLRQ�RI�ERWK�QXUVH-OHG�DQG�GRFWRU-OHG�VHUYLFHV�  � 
����,PSURYHG�UHVLOLHQFH�WKURXJK�VHUYLFH�GHOLYHU\�IRU�SHRSOH�ZLWK�PHQWDO�KHDOWK�LVVXHV 
6LQFH������ZKHQ�WKHUH�ZDV�MXVW�RQH�&RPPXQLW\�3V\FKLDWULF�1XUVH��&31��SRVLWLRQ��WKHUH�KDV�EHHQ�VLJQLILFDQW�H[SDQVLRQ�RI�WKH�0HQWDO�+HDOWK�WHDP� �'XULQJ���������D�QHZ�UHVLGHQW�&OLQLFDO�3V\FKRORJLVW�DQG�DQ�(GXFDWLRQDO�3V\FKRORJLVW�
ZHUH�DSSRLQWHG�WR�DGGUHVV�H[LVWLQJ�VHUYLFH�FRQVWUDLQWV�DQG�HQKDQFH�GHOLYHUDELOLW\�RI�VHUYLFHV�DFURVV�WKH�,VODQG� �7KH�WHDP�QRZ�FRPSULVHV���&31V�� ��VXSSRUW�ZRUNHU����3V\FKRORJLVWV�DQG�D�0HQWDO�+HDOWK�7HDP�OHDG�DQG�D�YLVLWLQJ�3V\�
FKLDWULVW� � 
$UHDV�RI�FKDOOHQJH 
7KH�SUHYDOHQFH�RI�QRQ-FRPPXQLFDEOH�GLVHDVHV��1&'V��VXFK�DV�GLDEHWHV��K\SHUWHQVLRQ�DQG�FRURQDU\�KHDUW�GLVHDVH�WRJHWKHU�ZLWK�KLJK�LQFLGHQFH�RI�REHVLW\�DQG�DUWKURVLV�ZLOO�FRQWLQXH�WR�EH�D�FKDOOHQJH� �7KH�GLUHFWRUDWH�LV�
FRPPLWWHG�WR�FRQWLQXLQJ�WR�ZRUN�WRZDUGV�SUHYHQWLQJ�HVFDODWLRQ�LQ�WKH�LQFLGHQFH�RI�1&'V�WKURXJK�RQ-JRLQJ�LQYHVWPHQW�LQ�SULPDU\�DQG�SUHYHQWDWLYH�KHDOWKFDUH�DQG�KHDOWK�SURPRWLRQ�VWUDWHJLHV�� 
$FFHVV�WR�DSSURYHG�PHGLFDO�WUHDWPHQW�DEURDG�IRU�VHUYLFHV�WKDW�FDQQRW�EH�UHDVRQDEO\�SURYLGHG�RQ�,VODQG��RU�MXVWLILDEO\�ZLWKKHOG��LV�FUXFLDO�WR�UHYHUVLQJ�PRUELGLW\�DQG�PRUWDOLW\�UDWHV�RQ�,VODQG��&RVW�FRQWDLQPHQW�RI�VXFK�VHU�
YLFHV�LV�DOVR�D�FKDOOHQJH� � 
0DLQWDLQLQJ�D�IXOO�KHDOWK�ZRUNIRUFH�ZLWK�WKH�UHTXLUHG�VSHFLDOLVW�VNLOOV�LV�RQO\�DFKLHYDEOH�ZLWK�UHOLDQFH�RQ�7&�SRVWV� �7KLV�LV�OLNHO\�WR�EH�WKH�FDVH�IRU�WKH�IRUHVHHDEOH�IXWXUH�LQ�FHUWDLQ�DUHDV�RI�KHDOWK� �7KH�GLUHFWRUDWH�ZLOO�FRQWLQXH�WR�VXSSRUW�
WUDLQLQJ�DQG�XS-VNLOOLQJ�RI�ORFDO�VWDII� ZLWK�D�YLHZ�WR�UHGXFLQJ�UHOLDQFH�RQ�7&�SRVWV�ZKHUH�SRVVLEOH� 
 
.3,�3HUIRUPDQFH� 
9DFFLQDWLRQV�FRYHUDJH�UHDFKHV�����DV�DW�0DUFK������ 
7KH�GLDEHWHV�FRQWURO�WDUJHW��SHUFHQWDJH�RI�UHJLVWHUHG�GLDEHWHV�FOLHQWV�ZKR�KDYH�KDG�WKHLU�EORRG�JOXFRVH�DQG�+E$�F�WHVWHG�DW�OHDVW�RQFH�GXULQJ�WKH�SUHFHGLQJ�\HDU��KDV�H[FHHGHG�LWV�EDVHOLQH�ZLWK�D�UHFRUG�RI������� 
(DUO\�GHWHFWLRQ�DQG�SUHYHQWLRQ�RU�UHGXFWLRQ�RI�REHVLW\�DPRQJVW�UHVLGHQW�SRSXODWLRQ�RI�6W�+HOHQD�FRQWLQXHV�WR�UHPDLQ�KLJK��7KLV�WDUJHW�ZDV�UHYLHZHG�WKURXJKRXW�WKH�\HDU�DQG�ZDV�WKHUHIRUH�FKDQJHG�� 
6PRNLQJ�VWDWLVWLFV�UHPDLQV�LQ�OLQH�ZLWK�ODVW�\HDU¶V�ILJXUHV� 
)RU�$FFHVV�WR�+HDOWKFDUH�DOO�ILJXUHV�H[FHHGHG�LWV�WDUJHW 
+HDOWK�SURPRWLRQ�DFWLYLWLHV�ZLOO�FRQWLQXH�WR�DGGUHVV�DOO�RI�WKHVH�DUHDV�LQ��������� 

� 4XDOLW\�RI�/LIH�LV�LPSURYHG�DQG�KHDOWK\�OLIHVW\OHV�
DUH�SURPRWHG 

������(0,6�VWD�WXV ϯϰ�й�
ƐŵŽŬĞƌƐ 

7KH�+HDOWK�'LUHFWRUDWH�LV�SURJUHVVLYHO\�EXLOGLQJ�LWV�RUJDQLVDWLRQDO�DQG�ZRUNIRUFH�FDSDELOLW\��ZLWK�D�YLHZ�WR�RIIHULQJ�SULPDU\�KHDOWKFDUH�DFURVV�WKH�,VODQG��GHYHORSLQJ�FRPSUHKHQVLYH�SUHYHQWLYH�VHUYLFHV�DQG�EHFRPLQJ�
PRUH�VHOI-VXIILFLHQW�DQG�FRQVHTXHQWO\�OHVV�UHOLDQW�RQ�DFFHVVLQJ�RYHUVHDV�KHDOWK�VHUYLFHV��� 
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sĂĐĐŝŶĂƟŽŶ�
�ŽǀĞƌĂŐĞ 

�ŚŝůĚƌĞŶ͕�Ăƚ�Ϯ�ǇĞĂƌƐ�
ŽĨ�ĂŐĞ͕�ƵƉ�ƚŽ�ĚĂƚĞ�
ǁŝƚŚ�ǀĂĐĐŝŶĂƟŽŶƐ 

KďĞƐŝƚǇ 
�ĂƌůǇ�ĚĞƚĞĐƟŽŶ�ĂŶĚ�ƉƌĞǀĞŶƟŽŶ�Žƌ�ƌĞĚƵĐƟŽŶ�ŽĨ�ŽďĞƐŝƚǇ�

ĂŵŽŶŐƐƚ�ƌĞƐŝĚĞŶƚ�ƉŽƉƵůĂƟŽŶ�ŽĨ�^ƚ�,ĞůĞŶĂ͘ 

�ŝĂďĞƚĞƐ 
й�ŽĨ�ĚŝĂďĞƟĐƐ�ǁŝƚŚ�,��ϭ���ч�ϳ͘ϱ�ŽŶ�

ƚŚĞŝƌ�ůĂƐƚ�ƚĞƐƚ 
 

DĞŶƚĂů�,ĞĂůƚŚĐĂƌĞ 
EƵŵďĞƌ�ŽĨ�ĂĐƵƚĞ�ŵĞŶƚĂů�ŚĞĂůƚŚ�

ĂĚŵŝƐƐŝŽŶƐ�ƉĞƌ�ǇĞĂƌ 

^ŵŽŬŝŶŐ 
й�ŽĨ�ĐůŝĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�

ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ǁŚŽ�ŚĂǀĞ�ƐƚŽƉƉĞĚ 

�ĞŶĐŚ 
ŵĂƌŬ 

-XO\�������-����WZR�\HDU�ROGV� ������RI�WKH�WRWDO�SRSXODWLRQ 
(0,6�3RSXODWLRQ������ %0,�3RSXODWLRQ����� 3HUFHQWDJH�7%&�WR�UHIOHFW�WUXH�%0,�VWDWXV� 

(0,6�3RSXODWLRQ������ 'LDEHWLF�3RSXODWLRQ����� ��������� ������  ������SDWLHQWV�ZLWK�+%$�&�����DQG�EHORZ�  ������SDWLHQWV�+%$�&�DERYH���� 

-XO\�����—������0HQWDO�+HDOWK�SDWLHQWV�RI�WRWDO�SRSXODWLRQ�  ��0HQWDO�+HDOWK�$GPLVVLRQV�SHU�\HDU� 

(0,6�3RSXODWLRQ������ 6PRNLQJ�VWDWXV�UHFRUG������ ���������� �������  6PRNHUV���������� �������� 

ϮϬϭϰͬϭϱ ���������������� ����� 
%DVHOLQH���RI�REHVH�DQG���RI�PRUELGO\�REHVH�SDWLHQWV   

  ϱϬйн�ŽďĞƐĞ ϭϲ-ϭϴй�ŵŽƌďŝĚůǇ�ŽďĞƐĞ 

����(0,6�SRS�VWDWXV  ����SDWLHQWV�ZLWK�+%$�&������DQG�EHORZ  ���SDWLHQWV�+%$�&�DERYH����� 

     
   

ϮϬϭϱͬϭϲ 
 
����  

 
���� 

 ����RI�REHVH�DQG�����RI�PRUELGO\�REHVH�SDWLHQWV  
 

����REHVH�DQG����PRUELGO\�REHVH 

 ����(0,6�VWDWXV ����SDWLHQWV�ZLWK�+%$�&�������DQG�EHORZ����SDWLHQWV�DERYH�����  

 ����(0,6�SRS�VWDWXV ����SDWLHQWV�ZLWK�+%$�&������DQG�EHORZ ����SDWLHQWV�+%$�& DERYH���� 

 ��0HQWDO�+HDOWK�$GPLVVLRQV�SHU�\HDU�  
��0HQWDO�

+HDOWK�
$GPLVVLRQV� 

 ����(0,6�VWDWXV ����RI�VPRNHUV   ����(0,6�VWDWXV ����RI�VPRNHUV 

  

5HSODFHG�ZLWK�QHZ�.3,�EHORZ 
���RI�WRWDO�VFUHHQHG�SRSXODWLRQ�ZKR�DUH�RYHUZHLJKW��WDUJHW�LV�D�
VXVWDLQHG�UHGXFWLRQ�RI�H[FHVV�ZHLJKW�DV�D�SHUFHQWDJH�RI�WRWDO�

SRSXODWLRQ��� 
�D��&KLOGUHQ�PHDVXUHG�RQ�DQ�DQQXDO�EDVLV�LQ�VFKRRO�� 

�E��$GXOWV�PHDVXUHG�DW�RQH�RI�WKH�3ULPDU\�+HDOWK�&OLQLFV�RU�WKH�
KRVSLWDO�WKDW�DUH�RYHUZHLJKW�� 

�6WUXFWXUHG�,QWHUYHQWLRQ���RI�FKLOGUHQ�DQG�DGXOWV�LGHQWLILHG�GXULQJ�
KHDOWK�DVVHVVPHQW�DV�EHLQJ�RYHUZHLJKW�ZKR�UHFHLYH�VXSSRUW�

WKURXJK�D�VWUXFWXUHG�LQWHUYHQWLRQ�� 

5HSODFHG�ZLWK�QHZ�.3,�EHORZ 
���RI�UHJLVWHUHG�GLDEHWHV�FOLHQWV�ZKR�KDYH�
KDG�WKHLU�EORRG�JOXFRVH�DQG�+E$�F�WHVWHG�DW�

OHDVW�RQFH�GXULQJ�WKH�SUHFHGLQJ�\HDU�� 

 

ϮϬϭϲͬϭϳ  ���� 
� 
����������������������������������������

��� 

$FFXUDWH�EDVHOLQH�WR�EH�HVWDEOLVKHG�IRU��D����RI�FKLOGUHQ��E����
RI�DGXOWV��'LHWLFLDQ�WR�EH�LQ�SRVW�DQG�GHYHORSHG�D�
FRQFHSW�IRU�VWUXFWXUHG�LQWHUYHQWLRQV 

 
%DVHOLQH����� 

�2FW������� 
 

 ��0HQWDO�+HDOWK�$GPLVVLRQV�SHU�\HDU� Ϭ�
DĞŶƚĂů�
KHDOWK�

DGPLVVLRQV�DV�DW�
0DUFK����� 

 �D�����RI�VPRNHUV�VFUHHQHG�DQG�JLYHQ�EULHI�LQWHUYHQWLRQ�WR�KDYH�VWRSSHG�VPRNLQJ� �E������VPRNHU�VFUHHQHG�DQG�JLYHQ�EULHI�LQWHUYHQWLRQ�DQG�157�WR�KDYH�VWRSSHG�VPRNLQJ �F������RI�VPRNHUV�
VFUHHQHG�DQG�JLYHQ�
JURXS�&HVVDWLRQ�
VHVVLRQV��SOXV�157�
WR�KDYH�VWRSSHG�
VPRNLQJ� 

���
VPRNHUV�
VFUHHQHG�
�DQG�JLYHQ�

EULHI�
LQWHUYHQWLRQ� 

����RI�WRWDO�
SRSXODWLRQ�KDG�EULHI�

LQWHUYHQWLRQ�DQG�157 
���VXFFHVVIXOO\�VWRSSHG�

VPRNLQJ 
���JLYHQ�JURXS�FHVVDWLRQ�

VHVVLRQV 

 
��D������RI�FKLOGUHQ�

PHDVXUHG�ZHUH�RYHUZHLJKW�� 
�E������RI�DGXOWV�PHDVXUHG�DOO�

ZHUH�RYHUZHLJKW�� 
'LHWLFLDQ�WR�WDNH�XS�SRVW�LQ�$SULO�0D\��506�

GHOD\HG� 

 
 

����� 

 

 

 

 

 1HZ�7DUJHW����������$FFHVV�WR�+HDOWKFDUH  �D��7RWDO�QXPEHU�RI�RFFDVLRQV�SHU�PRQWK�WKDW�SDWLHQWV�DFFHVVHG�SULPDU\�KHDOWK�FDUH�DW�D�'LVWULFW�&OLQLF��E\�ORFDWLRQ� �E��7RWDO�QXPEHU�RI�RFFDVLRQV�SHU�PRQWK��WKDW�HOGHUO\�RU�GLVDEOHG�SDWLHQWV�ZHUH�VHHQ�E\�D�'RFWRU�LQ�D�UHVLGHQWLDO�FDUH�IDFLOLW\�RU�RZQ�KRPH �F��7RWDO�QXPEHU�RI�RFFDVLRQV�SHU�PRQWK�RI�KRPH�VXSSRUW�YLVLWV�IRU�SDOOLDWLYH���HQG-RI-OLIH�FDUH 

 $� �������� %� ����� �& ��� �1RY������ 
 

ĂͿ ϮϰϬϳ� 
ďͿ ϰϱ 
ĐͿ ϰϬ 

 ȱ6WUDWHJLF�2EMHFWLYHV� 
��� +HDOWK�FDUH�LPSURYHG�DV�D�UHVXOW�RI�JUHDWHU�LQYHVWPHQW�LQ�SULPDU\�DQG�VHFRQGDU\�KHDOWK�IDFLOLWLHV ��� 5HGXFH�UDWHV�RI�K\SHUWHQVLRQ��GLDEHWHV�DQG�REHVLW\�E\�HQFRXUDJLQJ�KHDOWK\�EHKDYLRXUV�DQG�

OLIHVW\OH�FKRLFHV 
���� ,PSURYHG�SULPDU\�DQG�VHFRQGDU\�KHDOWK�FDUH�DV�D�UHVXOW�RI�EHWWHU�TXDOLILHG�VWDII� ��� ,PSURYHG�UHVLOLHQFH�WKURXJK�VHUYLFH�GHOLYHU\�IRU�SHRSOH�ZLWK�PHQWDO�KHDOWK�LVVXHV 

� 4XDOLW\�RI�/LIH�LV�LPSURYHG�DQG�KHDOWK\�OLIHVW\OHV�
DUH�SURPRWHG 

����(0,6�VWDWXV ����RI�VPRNHUV�  ������(0,6� VWDWXV ϯϰ�й�ƐŵŽŬĞƌƐ 

�.H\�/LQNHG�'RFXPHQWV� 6RFLDO�3ROLF\�3ODQ�����ȱȱȱȱȱȱȱȱȱȱ +HDOWK�'LUHFWRUDWH�6WUDWHJLF�3ODQ 

ϰ�Žƌ�ůĞƐƐ�DĞŶƚĂů�,ĞĂůƚŚ� �ĚŵŝƐƐŝŽŶƐ Ϯ͘ϯϮй��ŽĨ�ƚŽƚĂů�ƉŽƉƵůĂƟŽŶ Ϯ�DĞŶƚĂů�,ĞĂůƚŚ��ĚŵŝƐƐŝŽŶƐ 

dĂƌŐĞƚ 
dĂƌŐĞƚ 

ZĞƐƵůƚ 



(ඌඝඋඉගඑඖ 

 
3ULPDU\�(GXFDWLRQ 

��RI�SXSLOV�DFKLHYLQJ�OHY�
HO��� 

6HFRQGDU\�(GXFDWLRQ 
��DFKLHYLQJ���*&6(�$-&�
LQFOXGLQJ�(QJOLVK�DQG�

0DWKV 

1((76 
1XPEHU�RI�\RXQJ�SHRSOH�QRW�LQ�
HGXFDWLRQ��HPSOR\PHQW�RU�WUDLQ�

LQJ� 

%HQFKPDUN 
%DVHG�RQ� 
DFDGHPLF�
\HDUV 

5HDGLQJ����������� 
:ULWLQJ������������� 
0DWKV����������� 

���������� ������� 

���� 

 
 
 
 
 
 
 

��� � 

����  ��� � 

���� 

5HDGLQJ���� 
0DWKV������� 63$*���� 
 

 
�������� 

 
 
������������� 
 

 
 

 
��� 

 
 

� 

  
��� � 

 
�������������� ��� 

 
5HDGLQJ�

��� 
0DWKV������� 63$*���� 

6WUDWHJLF�2EMHFWLYHV� 
��� 

+LJKHU�HGXFDWLRQ�VWDQGDUGV�
DFKLHYHG�DFURVV�DOO�SKDVHV�RI�HG�
XFDWLRQ� 

��� 7KH�VNLOOV�RI�WKH�ZRUNIRUFH�PDWFK�
WKH�QHHGV�RI�WKH�HFRQRP\ 

.H\�/LQNHG�'RFXPHQWV�   ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ 
6RFLDO�3ROLF\�3ODQ����� 
(GXFDWLRQ�'LUHFWRUDWH�6WUDWHJLF�3ODQ 

6WDQGDUGV�RI�HGXFDWLRQ�DUH�LQ�OLQH�ZLWK�
WKRVH�DFKLHYHG�LQ�WKH�8. � 

ZĞĂĚŝŶŐ�ϳϬй  tƌŝƟŶŐ�ϳϬй  DĂƚŚƐ�ϳϬй  ̂ ƉĞůůŝŶŐ͕�WƵŶĐƚƵĂƟŽŶ�Θ� 'ƌĂŵŵĂƌ�ϰϱй 

ZĞĂĚŝŶŐ�ϲϬй  tƌŝƟŶŐ�ϱϳй  DĂƚŚƐ�ϰϯй  ^ƉĞůůŝŶŐ͕�WƵŶĐƚƵĂƟŽŶ�Θ� 'ƌĂŵŵĂƌ�ϯϰй 

3URJUHVV�PDGH�LQ�������� 
��������ZDV�D�YHU\�SRVLWLYH�\HDU�IRU�(GXFDWLRQ�LQ�6W�+HOHQD� �,Q�$XJXVW��WKH�,VODQG�VDZ�VHYHQ�\RXQJ� 
SHRSOH�EHJLQ�WKHLU�WHUWLDU\�VWXGLHV�LQ�WKH�8.��WKH�ODUJHVW�RYHUVHDV�VFKRODUVKLS�FRKRUW�LQ�RXU�KLVWRU\� �,Q� 
6HSWHPEHU��KLVWRU\�ZDV�PDGH�DJDLQ�ZKHQ�WKH�6W�+HOHQD�&RPPXQLW\�&ROOHJH��HVWDEOLVKHG�XQGHU�WKH� 
DXVSLFHV�RI�WKH�(GXFDWLRQ�&RPPLWWHH��EHJDQ�RSHUDWLRQ��RIIHULQJ�VLJQLILFDQWO\�H[SDQGHG�RSSRUWXQLWLHV�IRU�
DGXOW�OHDUQHUV�ZLWK�FRXUVHV�UDQJLQJ�IURP�EDVLF�VNLOOV�WR�WHFKQLFDO�DQG�YRFDWLRQDO�WUDLQLQJ��SURIHVVLRQDO� 
TXDOLILFDWLRQV�DQG�DFFHVV�WR�KLJKHU�HGXFDWLRQ��LQFOXGLQJ�GHJUHH�SURJUDPPHV�ZLWK�PDMRU�8.�XQLYHUVLWLHV� 
$IWHU�RQO\�VHYHQ�PRQWKV�LQ�RSHUDWLRQ��WKH�6W�+HOHQD�&RPPXQLW\�&ROOHJH��6+&&��KDG�DOUHDG\�WRWDOOHG�����
FRXUVH�UHJLVWUDWLRQV�E\�����LQGLYLGXDOV�UDQJLQJ�LQ�DJH�IURP����WR���� �7KLUWHHQ�LQGLYLGXDOV�WRRN�DGYDQWDJH�
RI�WKH�RSSRUWXQLW\�WR�EHJLQ�XQLYHUVLW\�VWXGLHV�ZKLOH�PDQ\�PRUH�EHJDQ�SURIHVVLRQDO�TXDOLILFDWLRQV��WHFKQLFDO�
DQG�YRFDWLRQDO�SURJUDPPHV�RU�IRFXVHG�RQ�JHQHUDO�HGXFDWLRQ�DQG�SHUVRQDO�GHYHORSPHQW� �7KH�:RUNIRUFH�
'HYHORSPHQW�VHFWLRQ�RI�6+&&�VXSSRUWHG�D�WRWDO�RI����DSSUHQWLFHV�XQGHU�DQ�H[SDQGHG�DSSUHQWLFHVKLS� 
SURJUDPPH�DOVR�LQWURGXFHG�LQ�6HSWHPEHU������ 
 
$UHDV�RI�FKDOOHQJH 
6FKRRO�LPSURYHPHQW�ZDV�D�PDMRU�IRFXV�IRU�WKH�VFKRRO�\HDU��ZLWK�IRUPDO�6FKRRO�,PSURYHPHQW�3ODQV� 
GHYHORSHG�E\�HYHU\�VFKRRO�DQG�OLQNHG�WR�VKDUHG�VWUDWHJLF�JRDOV� �7HDFKHUV�ZHUH�KHOSHG�LQ�WKLV�ZRUN�E\�
QHZ�DVVHVVPHQW�DQG�FXUULFXOXP�UHVRXUFHV��HVSHFLDOO\�D�QHZ�SULPDU\�LQLWLDWLYH�WR�LPSURYH�PDWKV�LQ�SULPDU\�
VFKRROV�  �7KHVH�HIIRUWV�VHW�WKH�VWDJH�IRU�RQJRLQJ�LPSURYHPHQWV�LQ��������� �$QRWKHU�PDMRU�IRFXV�GXULQJ�
��������ZDV�VXSSRUW�IRU�SURIHVVLRQDO�GHYHORSPHQW�RI�6W�+HOHQD¶V�WHDFKLQJ�VWDII� �7HDFKHU�WUDLQLQJ� 
SURJUDPPHV�LQWURGXFHG�LQ�HDUO\������RIIHUHG�LQWHUQDWLRQDOO\�DFFUHGLWHG�WHDFKLQJ�TXDOLILFDWLRQV�WR�VHUYLQJ�
ORFDO�WHDFKHUV�ZLWK����VWDII�PHPEHUV�HQJDJHG�LQ�WKLV�WUDLQLQJ� �$�QHZ�SURJUDPPH�IRU�WKH�LQLWLDO�WUDLQLQJ�RI�
DVSLULQJ�ORFDO�WHDFKHUV�EHJDQ�LQ�6HSWHPEHU�������DQG�IRXU�\RXQJ�6DLQWV�EHJDQ�XQLYHUVLW\�VWXGLHV�WKURXJK�
WKLV�SURJUDPPH� � 
 
.3,�3HUIRUPDQFH� 
&RPSXOVRU\�HGXFDWLRQ�DOVR�VDZ�PDMRU�GHYHORSPHQWV�GXULQJ��������� �*&6(�UHVXOWV�VKRZHG�VRPH� 
LPSURYHPHQW�RYHUDOO�IURP�WKH�SUHYLRXV�\HDU��ZLWK�VXEVWDQWLDO�LPSURYHPHQW�LQ�(QJOLVK�DQG�D�VPDOOHU� 
LPSURYHPHQW�LQ�0DWKHPDWLFV� �,Q�SULPDU\�VFKRROV��UHVXOWV�ZHUH�EURDGO\�VLPLODU�WR�WKH�SUHYLRXV�\HDU��ZLWK�
VOLJKW�GHFUHDVHV�LQ�(QJOLVK�VFRUHV�DQG�D�VOLJKW�LQFUHDVH�LQ�PDWKHPDWLFV� � 

dĂƌŐĞƚ dĂƌŐĞƚ dĂƌŐĞƚ 
ZĞƐƵůƚ 

ZĞƐƵůƚ ZĞƐƵůƚ 

6SHOOLQJ��3XQFWXDWLRQ�
DQG�*UDPPDU�������� 
5HDGLQJ�
��� 
:ULWLQJ��
���� 
0DWKV����
��� 

:ULWLQJ������ 
0DWKV����� 

5HDGLQJ���� 
6SHOOLQJ��3XQFWXD�
WLRQ�DQG�*UDPPDU�����

��� 

,W�LV�LQFUHDVLQJO\�FOHDU�WKDW�GHYHORSLQJ�WKH�SHRSOH�RI�6W�+HOHQD�WKURXJK�KLJK-TXDOLW\�HGXFDWLRQ�DQG�WUDLQLQJ�LV�HVVHQWLDO�WR�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH�,VODQG���(IIRUWV�WR�LPSURYH�
VFKRROV�DQG�VWUHQJWKHQ�RSSRUWXQLWLHV�IRU�OLIHORQJ�OHDUQLQJ�DQG�DQ�LQFOXVLYH�DSSURDFK�WR�HGXFDWLRQ�DOO�FRQWULEXWH�WR�PDNLQJ�6W�+HOHQD�D�EHWWHU�SODFH�WR�OLYH�� 

dĂƌŐĞƚ dĂƌŐĞƚ 



7කඉඖඛකග 

 
EƵŵďĞƌ�ŽĨ�ƐƚĂǇ-ŽǀĞƌ�
ƚŽƵƌŝƐƚ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ�

/ƐůĂŶĚ 
�ŝƌ�ĂĐĐĞƐƐ�ŝƐ�ĂĐŚŝĞǀĞĚ�� EƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ƵƐŝŶŐ� 

ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ 

%HQFKPDUN ������LQ�������� 
7KH�FRQVWUXFWLRQ�RI�WKH�DLUSRUW�LV�ZHOO�DGYDQFHG�DQG�GHOLYHULQJ� FHUWLILFDWLRQ�DQG�RSHUDWLRQDO� UHDGLQHVV�LV�SULRULW\� 

������WLFNHWV�VROG�������� 

�������  $LUSRUW�FRQVWUXFWLRQ�RQ� VFKHGXOH  

�������  $LU�DFFHVV�FHUWLILFDWLRQ�DFKLHYHG� 
$�IXUWKHU�����LQFUHDVH�WKURXJK�DGGLWLRQDO�PHDVXUHV�VXFK�DV�SDUN�DQG�ULGH�VFKHPHV� 

������� 

2QVHW�RI�DLU�DFFHVV–�
VWHS�FKDQJH��9LVL�
WRU�SUHGLFWLRQV�
7%'�RQFH�

DFFHVV�SUR�
YLVLRQ�LV�
NQRZQ�� 

  6W�+HOHQD�LV�RSHUDWLRQDOO\�UHDG\�DQG�ZHOFRPHV�LQWHUQDWLRQDO�FRPPHU�FLDO�IOLJKWV 

 $�IXUWKHU�����LQFUHDVH�ZLWK� VHUYLFHV�WDLORUHG�DURXQG�WRXULVP�DQG�LPSURYHG�URXWHV�WR�PHHW��ORFDO�GHPDQG� 

 
���

JURZWK 
������� 

YLVLWRUV� 

  

 

�ǁĂŝƟŶŐ�
ĚĂƚĂ 

 
:KLOVW�6W�+HOH�QD�$LUSRUW�LV�RSHQ�DQG�RSHUDWLRQDO���VFKHGXOHG�&RP�PHUFLDO�2SHUDWLRQV�GLG�QRW�FRPPHQFH�LQ�0D\�������GXH�WR�LVVXHV�RI�WXUEXOHQFH�DQG�ZLQG�VKHDU�RQ�5XQZD\�����QRUWKHUQ�DS�SURDFK����:RUN�RQ�ZLQGVKHDU�LV�RQJRLQJ�� 

6WUDWHJLF�2EMHFWLYHV� 
��� 

7RXULVWV�DQG�ORFDOV�WR�EHQHILW�IURP� 
LPSURYHG�DFFHVV�WR�DQG�IURP�WKH�,V�
ODQG 

��� 
$Q�LPSURYHG�SXEOLF�WUDQVSRUW��V\VWHP�
WKDW�VXSSRUWV�VRFLDO�DQG�HFRQRPLF� 
GHYHORSPHQW 

3URJUHVV�PDGH�LQ�������� 
7KHUH�KDV�EHHQ�D�VWHDG\�LQFUHDVH�LQ�WKH�QXPEHU�RI�µKRS-RQ��KRS-RII¶�WLFNHW�VDOHV�E\�WKH�SXEOLF�WUDQVSRUW�VHUYLFH�� UHSUHVHQWLQJ�DQ�RYHUDOO�LQFUHDVH�RI�����IURP�WKH�SUHYLRXV�\HDU¶V�VDOHV� �$�UHYLHZ�RI�WKH�VHUYLFH�ZLOO�EH�XQGHUWDNHQ�LQ�WKH�QHZ�UHSRUWLQJ�SHULRG�WR�WDNH�DFFRXQW�RI�WKH�SRVVLEOH�LQWURGXFWLRQ�RI�SDLG�SDUNLQJ�LQ�-DPHVWRZQ��DV�ZHOO�DV�D� SURSRVHG�GHFUHDVH�LQ�WKH�SHUPLWWHG�GULQN�GULYH�OLPLWV� �7KH�UHYLHZ�ZLOO�FRQVLGHU�WKH�LQWURGXFWLRQ�RI�D�SDUN�DQG�ULGH�VHUYLFH��LQFUHDVHG�RSSRUWXQLWLHV�IRU�ODWH�QLJKW�WUDYHO��RSWLRQV�IRU�DGGLWLRQDO�WUDYHO�RSSRUWXQLWLHV�WR�WRXULVW�DWWUDFWLRQV�DQG�WKH�FHVVDWLRQ�RI�XQGHUXWLOLVHG�URXWHV� ,Q�$SULO�������ZRUNV�IRU�RSHUDWLRQDO�UHDGLQHVV�ZHUH�LQ�WKH�ILQDO�VWDJHV�DQG�$LU�6DIHW\�6XSSRUW�,QWHUQDWLRQDO��$66,���
WKH�UHJXODWRU�IRU�6W�+HOHQD�$LUSRUW��FRPSOHWHG�WKHLU�RQ-VLWH�DXGLWV���2Q����0D\�������6W�+HOHQD�$LUSRUW�ZDV�JUDQWHG�
DQ�DHURGURPH�FHUWLILFDWH�E\�$LU�6DIHW\�6XSSRUW�,QWHUQDWLRQDO��KDYLQJ�EHHQ�VDWLVILHG�WKDW�WKH�$LUSRUW�LQIUDVWUXFWXUH��DYL�
DWLRQ�VHFXULW\�PHDVXUHV�DQG�DLU�WUDIILF�FRQWURO�VHUYLFH�FRPSOLHG�ZLWK�LQWHUQDWLRQDO�DYLDWLRQ�VDIHW\�DQG�VHFXULW\� 
VWDQGDUGV�� 
 
6WLOO�DZDLWLQJ�WRXULVW�YLVLWRUV�LQIR 
 
$UHDV�RI�FKDOOHQJH 
'HYHORSLQJ�D�UREXVW�SXEOLF�WUDQVSRUW�V\VWHP�LV�FHQWUDO�WR�LPSURYLQJ�PDQ\�DVSHFWV�RI�,VODQG�OLIH��DV�ZHOO�DV�HQKDQFLQJ�
RXU�JUHHQ�FUHGHQWLDOV���7KH�OLPLWHG�LQWHUHVW�LQ�SURYLGLQJ�WKLV�VHUYLFH�KDV�EHHQ�D�FKDOOHQJH�LQ�LWVHOI���7KHUH�VKRXOG�
KRZHYHU�QRZ�EH�DQ�RSSRUWXQLW\�IRU�H[SDQVLRQ�DQG�YDULDWLRQ�WR�PHHW�QHZ�GHPDQGV��� 
7KH�&RPDLU�LPSOHPHQWDWLRQ�IOLJKW�LQ�$SULO������UHYHDOHG�SUREOHPV�ZLWK�WXUEXOHQFH�DQG�ZLQGVKHDU�RQ�5XQZD\�����WKH�
DSSURDFK�IURP�WKH�QRUWK����$OWKRXJK�WKH�$LUSRUW�LV�RSHQ�DQG�RSHUDWLRQDO��UHJXODU�VFKHGXOHG�FRPPHUFLDO�IOLJKWV�ZHUH�
SRVWSRQHG�ZKLOVW�ZRUN�ZDV�XQGHUWDNHQ�WR�XQGHUVWDQG�EHWWHU�WKH�FRQGLWLRQV�DW�6W�+HOHQD�$LUSRUW��LQFOXGLQJ�WKH� 
FKDOOHQJHV�RI�ZLQGVKHDU�� 
 
2Q���'HFHPEHU�������6W�+HOHQD�*RYHUQPHQW�UHOHDVHG�D�5HTXHVW�IRU�3URSRVDOV�WR�SURYLGH�VFKHGXOHG�DLU�VHUYLFHV�WR�
6W�+HOHQD�RYHU�D�WKUHH�\HDU�SHULRG��7KH�FORVLQJ�GDWH�IRU�UHFHLSW�RI�ELGV�ZDV���)HEUXDU\������DQG�WKHVH�DUH�FXUUHQWO\�
EHLQJ�HYDOXDWHG���,W�LV�KRSHG�WR�DQQRXQFH�WKH�SUHIHUUHG�ELGGHU�LQ�HDUO\�8.�VXPPHU�������&RPPHQFHPHQW�RI�DLU� 
VHUYLFHV�ZLOO�IROORZ�RQFH�WKH�UHJXODWRU\�SHUPLVVLRQV�DUH�JUDQWHG�DQG�WKH�QHFHVVDU\�SUDFWLFDO�DUUDQJHPHQWV�DUH�LQ�
SODFH� 
$66,�YLVLWHG�WKH�,VODQG�LQ�0DUFK�������7KH�SXUSRVH�RI�WKHLU�YLVLW�ZDV�WR�XQGHUWDNH�DQ�DXGLW�WR�FRQVLGHU�WKH�H[WHQVLRQ�
RI�WKH�FHUWLILFDWLRQ�RI�6W�+HOHQD�$LUSRUW���,W�ZDV�DQ�LQWHQVLYH�YLVLW�FRYHULQJ�DHURGURPH�DQG�DLU�WUDIILF�VHUYLFHV� 
RSHUDWLRQV��ERWK�SUDFWLFDO�DQG�WKHRUHWLFDO��7KH�$LUSRUW�4XDOLW\�0DQDJHPHQW�DQG�6DIHW\�0DQDJHPHQW�V\VWHPV�ZHUH�
DOVR�UHYLHZHG���)RUPDO�IHHGEDFN�ZDV�DZDLWHG�IURP�$66,�DW�WKH�HQG�RI�0DUFK�EXW�DOO�LQGLFDWLRQV�ZHUH�WKDW�6W�+HOHQD�
$LUSRUW�KDG�PHW�WKH�UHTXLUHPHQWV�RI�WKH�DXGLW� 
6LQFH�$SULO�������RSHUDWLRQV�DW�6W�+HOHQD�$LUSRUW�KDYH�FRPSULVHG�WKLUW\�IOLJKWV�LQWR�6W�+HOHQD��FKDUWHU�IOLJKWV�DQG�YLWDO�
PHGHYDF�IOLJKWV��DV�ZHOO�DV�D�VHULHV�RI�FDOLEUDWLRQ�DQG�HYLGHQFH�JDWKHULQJ�IOLJKWV��� 
 
.3,�3HUIRUPDQFH� 
��������VDZ�DQ�RYHUDOO�LQFUHDVH�RI�����LQ�WKH�QXPEHU�RI�SXEOLF�WUDQVSRUW�WLFNHWV�VROG�FRPSDUHG�WR�WKH�SUHYLRXV�
\HDU��� 
7KH�.3,�WDUJHW�IRU���������LV�µ6W�+HOHQD�LV�RSHUDWLRQDOO\�UHDG\�DQG�ZHOFRPHV�LQWHUQDWLRQDO�FRPPHUFLDO�IOLJKWV¶���:RUNV�DUH�LQ�WKH�ILQDO�VWDJHV�DW�WKH�$LUSRUW�VLWH�DQG�WKH�$66,�2Q-6LWH�$XGLW�WRRN�SODFH�LQ�$SULO�������ZLWK�$LUSRUW� RSHUDWLRQDO�UHDGLQHVV�ZRUN�LQ�WKH�ILQDO�VWDJHV��� 

.H\�/LQNHG�'RFXPHQWV���6RFLDO�3ROLF\�3ODQ����� 

3HRSOH�DQG�JRRGV�DEOH�WR�PRYH�WR�DQG�DURXQG�
WKH�,VODQG�IOH[LEO\��VDIHO\�DQG�FRVW�HIIHFWLYHO\� � 

����
JURZWK�
�DSSUR[��
������
YLVLWRUV�� 

����� 
YLVLWRUV�

$SULO�����-
0DU��� 

����JURZWK�
�DSSUR[��
������ 
YLVLWRUV�� 

,QFUHDVH�RI�����WKURXJK�QHZ�URXWHV� DQG�SURPRWLRQ�  �������WLFNHWV� 

������� WLFNHWV�VROG� DV�DW����0DU������ ,QFUHDVH�RI������WLFNHWV�VLQFH�������� 

dĂƌŐĞƚ dĂƌŐĞƚ 

ZĞƐƵůƚ ZĞƐƵůƚ 

������ WLFNHWV�VROG� DV�DW����0DU����� 'HFUHDVH�RI������FRPSDUHG�WR���������������� 

7UDQVSRUW�LV�YLWDO�WR�GDLO\�OLIH�DQG�DW�SUHVHQW�WKH�506�6W�+HOHQD�LV�WKH�RQO\�PHDQV�RI�UHJXODU�WUDQVSRUW�WR�DQG�IURP�6W�+HOHQD���,Q�1RYHPEHU������WKH�'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�DQG�6W�+HOHQD�������
*RYHUQPHQW�DSSURYHG�WKH�FRQVWUXFWLRQ�RI�DQ�DLUSRUW�RQ�6W�+HOHQD�DQG�D�'HVLJQ��%XLOG�DQG�2SHUDWH��'%2��FRQWUDFW�ZDV�VLJQHG�ZLWK�%DVLO�5HDG��SW\��/WG���7KH�SURMHFW�ZLOO�SURYLGH�DLU�DFFHVV�WR�6W�+HOHQD��IXOILOOLQJ�WKH�
8.�*RYHUQPHQW¶V�FRPPLWPHQW�WR�PDLQWDLQ�DFFHVV�WR�WKH�,VODQG��ZKLOVW�DW�WKH�VDPH�WLPH�SURYLGLQJ�6W�+HOHQD�ZLWK�DQ�RSSRUWXQLW\�WR�HQKDQFH�KHU�HFRQRPLF�SURVSHFWV�WKURXJK�WRXULVP�� 

������ WLFNHWV�VROG� DV�DW����0DU����� ,QFUHDVH�RI�����FRPSDUHG�WR� SUHYLRXV�\HDU¶V 
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^ƵƐƚĂŝŶĂďŝůŝƚǇ 

й�ŽĨ�ĞůĞĐƚƌŝĐŝƚǇ�ĨƌŽŵ�ƌĞͲ
ŶĞǁĂďůĞ�ƐŽƵƌĐĞƐ 

ZĞůŝĂďŝůŝƚǇ 
hŶƉůĂŶŶĞĚ�ĞůĞĐƚƌŝĐŝƚǇ�ŝŶƚĞƌͲ

ƌƵƉƟŽŶƐ�ƉĞƌ�ĂŶŶƵŵ� 

tĂƚĞƌ 
й�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ� 
ĂĐĐĞƐƐ�ƚŽ�ƚƌĞĂƚĞĚ�ĂŶĚ�

ƚĞƐƚĞĚ�ǁĂƚĞƌ� 

�ŽŵŵƵŶŝĐĂƟŽŶƐ 
й�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�ŝŶƚĞƌͲ

ŶĞƚ�ĐŽŶŶĞĐƟŽŶƐ 

�ĞŶĐŚŵĂƌŬ ������ ����������� ���  
����� 

ϮϬϭϰͬϭϱ ��� ��� ���  ����� 

ϮϬϭϱͬϭϲ ��� ���� ��� ����� 
  

ϮϬϭϲͬϭϳ �������� �������������������� ������� ����������������������� ��������� �������������������� 
����� 

 �������������������ǁĂŝƟŶŐ�ĚĂƚĂ 

 
�������� 

 
�������� 

 
�������� 

 
�������� 

 
������ 

 
��� ��� ����� 

6WUDWHJLF�2EMHFWLYHV� 

��� *HQHUDWLQJ�PRUH�HQHUJ\�IURP�
UHQHZDEOH�VRXUFHV ��� 0HHWLQJ�SUHGLFWHG�JURZWK�LQ� 

GHPDQG�IRU�ZDWHU 

��� ,PSURYLQJ�PDQDJHPHQW�RI�VRO�
LG�ZDVWH ���� )DVWHU�DQG�FKHDSHU� 

WHOHFRPPXQLFDWLRQV 

3URJUHVV�PDGH�LQ�������� 
7KH�HQHUJ\�JHQHUDWLRQ�KHDGOLQH�IRU���������ZDV�VLPLODU�WR�WKH�SUHYLRXV�\HDU���:LWK�QR�IXUWKHU� 
LQYHVWPHQW�LQ�UHQHZDEOH�HQHUJ\��WKH�H[LVWLQJ�ZLQG�DQG�VRODU�DVVHWV�FRQWLQXH�WR�SHUIRUP�SURYLGLQJ�WKH�
LPSUHVVLYH�UHQHZDEOH�HQHUJ\�\LHOGV���6+*�DGRSWHG�D�QHZ�(QHUJ\�3ROLF\�DQG�IROORZLQJ�RQ�IURP�WKDW��
HIIRUWV�KDYH�EHHQ�PDGH�WR�HVWDEOLVK�IXQGLQJ�SDUWQHUV�WR�GULYH�WKH�UHQHZDEOH�HQHUJ\�VWUDWHJ\�IRUZDUG�
ZLWKRXW�FRPSURPLVLQJ�RWKHU�FDOOV�RQ�WKH�OLPLWHG�FDSLWDO�IXQGV�DYDLODEOH� 
7KH�HQODUJHG�+DUSHUV���UHVHUYRLU�ZDV�FRPSOHWHG�LQ�WLPH�IRU�WKH�ZLQWHU�UDLQV�WKDW�GLGQ¶W�PDWHULDOLVH�DQG�
WKH�,VODQG�UHPDLQHG�RQ�ZDWHU�UHVWULFWLRQV�IURP�$XJXVW������XQWLO�)HEUXDU\�WKLV�\HDU���:KHQ�WKH� 
XQVHDVRQDO�UDLQV�HYHQWXDOO\�DUULYHG�WKH�ZRUNV�FRPSOHWHG�LQ�SUHYLRXV�\HDUV�WR�LPSURYH�WKH�HIILFLHQF\�RI�
ZDWHU�FROOHFWLRQ�\LHOGHG�H[FHOOHQW�UHVXOWV�DQG�DV�RI�WKH���0DUFK������DOO�UHVHUYRLUV�ZHUH�IXOO�WR� 
FDSDFLW\�ZLWK�WKH�QHZ�+XWWV�*DWH���UHVHUYRLU�QHDULQJ�FRPSOHWLRQ�DW�ZKLFK�SRLQW�LW�ZLOO�EH�UHDG\�WR� 
FDSWXUH�WKH�DQWLFLSDWHG�UDLQV�ODWHU�LQ�WKH�\HDU� 
$UHDV�RI�&KDOOHQJH 
:DWHU��ERWK�LQ�WHUPV�RI�UDZ�ZDWHU�UHVRXUFHV�DQG�WKH�VWDWH�RI�WKH�GLVWULEXWLRQ�QHWZRUN�DUH�WKH�PDLQ� 
FKDOOHQJHV�IRU�WKH�QH[W�\HDU���$Q�H[SORUDWRU\�GULOOLQJ�SURJUDP�KDV�FRPPHQFHG�WR�HVWDEOLVK�IXUWKHU�
JURXQG�ZDWHU�UHVHUYHV�DQG�DOORZ�WKH�JURXQG�ZDWHU�UHVRXUFH�WR�EH�PRQLWRUHG���$�QHZ�WHDP�LV�EHLQJ� 
UHFUXLWHG�WR�DFFHOHUDWH�WKH�UHQHZDO�RI�DJLQJ�DQG�XQUHOLDEOH�ZDWHU�SLSHV� 
.3,�3HUIRUPDQFH� 
$Q�LPSUHVVLYH�����RI�HOHFWULFLW\�FDPH�IURP�UHQHZDEOH�VRXUFHV��3HUIRUPDQFH�DJDLQVW�WKLV�WDUJHW�LV� 
GLUHFWO\�UHODWHG�WR�LQYHVWPHQW����'XULQJ�WKH�QH[W�ILQDQFLDO�\HDU�LW�LV�DQWLFLSDWHG�WKDW�WKH�QH[W�SKDVH�RI�WKH�
UHQHZDEOH�HQHUJ\�SURJUDP�LV�DJUHHG�DQG�RQFH�LPSOHPHQWHG�\LHOGV�ZLOO�LQFUHDVH� 
(OHFWULFLW\�GLVUXSWLRQV�FRQWLQXH�WR�LPSURYH�ZLWK�PDVVLYH�SURJUHVV�EHLQJ�PDGH�VLQFH�WKH�SUH-GLYHVWPHQW�
EHQFKPDUN��XQSODQQHG�RXWDJHV�KDYH�LPSURYHG�E\�����VLQFH�GLYHVWPHQW� 
7KH�IRFXV�RI�VXSSO\LQJ�WKH�HQWLUH�SRSXODWLRQ�ZLWK�WUHDWHG�ZDWHU�KDV�EHHQ�UHPRYHG�DQG�QR�IXUWKHU�ZRUN�
LV�SODQQHG�WR�PLJUDWH�FRQVXPHUV�IURP�XQWUHDWHG�ZDWHU�WR�WUHDWHG��FRQVXPHUV�UHFHLYLQJ�XQWUHDWHG�ZDWHU�
HLWKHU�VWHULOLVH�E\�ERLOLQJ�RU�XVH�WDEOHWV�� 
 
 
 
 

8WLOLWLHV�DUH�UHOLDEOH��FRVW�HIIHFWLYH��DIIRUGDEOH�
DQG�PHHW�LQWHUQDWLRQDO�VWDQGDUGV � 

dĂƌŐĞƚ dĂƌŐĞƚ dĂƌŐĞƚ dĂƌŐĞƚ 

ZĞƐƵůƚ ZĞƐƵůƚ ZĞƐƵůƚ ZĞƐƵůƚ 

$V�ZLWK�DOO�FRXQWULHV��DFFHVV�WR�EDVLF�XWLOLWLHV�LV�HVVHQWLDO��DQG�6W�+HOHQD�LV�QR�GLIIHUHQW��6LQFH�WKH�028�ZDV�VLJQHG�LQ�������ZDWHU�DQG�HOHFWULFLW\�VHUYLFHV�KDYH�EHHQ�GLYHVWHG�
WR�&RQQHFW�6DLQW�+HOHQD�/WG��7KH�,VODQG�FRQWLQXHV�WR�IDFH�FKDOOHQJHV�LQ�WHUPV�RI�UHOLDEOH�ZDWHU�VXSSOLHV�DOWKRXJK�VLQFH�GLYHVWPHQW�HOHFWULFLW\�SHUIRUPDQFH�KDV�VHHQ� 
VLJQLILFDQW�LPSURYHPHQW�LQ�WKH�FRQWH[W�RI�D�VPDOO�,VODQG�QHWZRUN� 



&ඕඕඝඖඑගඡ�ඉඖඌ�+ඝඛඑඖඏ�� 

 
,QFUHDVHG�FRPPXQLW\�
FDSDFLW\�WKURXJK�EHWWHU�
LQIRUPHG�DQG�HQJDJHG�

UHVLGHQWV� 

6RFLDO�3ROLF\�3ODQ 
��RI�DFWLRQV�IURP�633�
,PSOHPHQWDWLRQ�3ODQ�

FRPSOHWHG 

(VWDEOLVKPHQW�RI�+XPDQ�5LJKWV�
&RPPLVVLRQ��+5&��DQG�'HOLYHU\�RI�
WKH�+XPDQ�5LJKWV�$FWLRQ�3ODQ� 

%HQFKPDUN &XVWRPHU�VDWLVIDFWLRQ�XVLQJ������VXUYH\�DV�EHQFKPDUN� ���DFWLRQV�LQ�WKH�633� ,PSOHPHQWDWLRQ�3ODQ 
6W�+HOHQD�+XPDQ�5LJKWV�2IILFH�
HVWDEOLVKHG�LQ�$SULO�������)XQGLQJ�
IRU�RQH�IXOO-WLPH�RIILFHU�KDV�EHHQ�
SURYLGHG�VLQFH�$SULO������ 

������� 

%LDQQXDO�VXUYH\�UHVXOWV�VKRZ�VLJQLILFDQW�LPSURYHPHQW�LQ�VDWLVIDFWLRQ�ZLWK�KRPH��UHSDLUV�DQG�FRPPXQLFDWLRQV� ����UHVSRQGHQWV +RPH�-�)DLU 5HSDLUV�-���*RRG &RPPXQLFDWLRQ���-��*RRG  

��� 
'UDIWLQJ�DQG�DSSURYDO�RI�2UGLQDQFH�XQGHUSLQQLQJ�WKH�+5&� 
 

������� 

%\������WHQDQWV�VKRXOG�UDWH��RQ�DYHUDJH� 4XDOLW\�RI�KRPH�-�JRRG 4XDOLW\�RI�5HSDLUV�–�H[FHOOHQW 4XDOLW\�RI�FRPPXQLFDWLRQV�–�H[FHOOHQW 4XDOLW\�RI�LPPHGLDWH�ORFDOLW\�-�JRRG� 

�� 

 
 
5HFUXLWPHQW�DQG�WUDLQLQJ�RI�+XPDQ�
5LJKWV�&RPPLVVLRQHUV 

������� 1HZ�7HQDQF\�$XGLW�WR�EH�FRPSOHWHG�LQ�$XJXVW������ ��� 
$�IXOO\�IXQFWLRQLQJ�VHUYLFH�IRU�WKH�
SURYLVLRQ�RI�DGYLFH��PRQLWRULQJ�DQG�
SURWHFWLRQ�RI�+XPDQ�5LJKWV�RQ�6W�
+HOHQD 

��� 

�������� 

��� 

6WUDWHJLF�2EMHFWLYHV� 
��� &XUUHQW�DQG�IXWXUH�KRXVLQJ�QHHGV�

DUH�DGHTXDWHO\�DGGUHVVHG ��� &XOWXUDO�KHULWDJH�LV�SURWHFWHG 

��� &LYLO�VRFLHW\�KDV�D�JUHDWHU�UROH�LQ� 
SROLF\�IRUPXODWLRQ ��� $SSURSULDWH�ILQDQFLDO�VXSSRUW�LV�JLYHQ�

WR�WKRVH�PRVW�LQ�QHHG� 

3URJUHVV�PDGH�LQ�������� 
,QYHVWPHQW�IURP�WKH�&DSLWDO�3URJUDPPH�HQDEOHG�PDMRU�UHQRYDWLRQV�WR�EH�FRPSOHWHG�RQ�D�QXPEHU�RI�SURSHUWLHV��L�H��WKH�
+DUERXU�9LHZ�)ODWV��7KH�0DUNHW�6WUHHW�IODWV��0RRUV�)ODWV�DQG�1HZ�*URXQG�)ODWV��7KHVH�ZRUNV�LQFOXGHG�D�FRPSOHWH�UHZLUH��
UHURRILQJ��ZLQGRZ�UHSODFHPHQW�DQG�H[WHUQDO�UHGHFRUDWLRQ�� 
+RXVLQJ�LV�FXUUHQWO\�ZRUNLQJ�RQ�DQRWKHU�SKDVH�RI�PDMRU�UHQRYDWLRQ�WR�RXU�*/+�VWRFN��3URSHUWLHV�XQGHUJRLQJ�ZRUNV�ZLOO�EH�
1R���&KLQD�/DQH��ILYH�5RSHU\�)LHOG�SURSHUWLHV��VL[�SURSHUWLHV�DW�/DG\�0DUJDUHW�)LHOG�DQG�ILYH�SURSHUWLHV�DW�&RZ�3DWK�� 
0DMRULW\�RI�WKH�DFWLRQV�LQ�WKH�6RFLDO�3ROLF\�SODQ�KDYH�FRPPHQFHG�RU�EHHQ�FRPSOHWHG��6LJQLILFDQW�LPSURYHPHQWV�KDYH�EHHQ�
PDGH�LQ�VDIHJXDUGLQJ�IRU�H[DPSOH�DQG�WKLV�\HDU�KDV�VHHQ�WKH�FRPPLVVLRQHG�RI�1$6$6�WR�GHOLYHU�VSRUWV�RQ�WKH�,VODQG��
0DQ\�RI�WKH�DFWLRQ�V�LQ�WKH�SODQ�DUH�QRZ�FRUH�EXVLQHVV�IRU�6+*�� 
7KH�,VODQG¶V�+XPDQ�5LJKWV�&RPPLVVLRQ�LV�QRZ�HVWDEOLVKHG�DQG�WKH���&RPPLVVLRQHUV�DQG�VWDII�DUH�ZRUNLQJ�ZLWK�DOO�
VWDNHKROGHUV�WR�HQVXUH�+XPDQ�5LJKWV�DUH�GHOLYHUHG�RQ�WKH�,VODQG��7KH�&RPPLVVLRQ¶V�PDLQ�DUHDV�RI�FRQFHQWUDWLRQ�DUH�
SRYHUW\��/%*7�ULJKWV��LQFOXGLQJ�VDPH-VH[�PDUULDJH��DQG�WKH�SULVRQ�� 
$UHDV�RI�FKDOOHQJH 
+RXVLQJ�RQ�WKH�,VODQG�FRQWLQXHV�WR�SUHVHQW�FKDOOHQJHV�LQ�WHUPV�RI�TXDOLW\��VXSSO\�DQG�DIIRUGDELOLW\��UHVXOWLQJ�LQ�LQFUHDVHG�
LQVWDQFHV�RI�RYHUFURZGLQJ�DQG�KRPHOHVVQHVV� � 
7KH�VHFXULW\�RI�WHQXUH�IRU�WKRVH�UHQWLQJ�LQ�WKH�SULYDWH�VHFWRU�LV�EHLQJ�DGGUHVVHG��ZLWK�WKH�DLP�WR�KDYH�D�ILUVW�GUDIW�+RXVLQJ�
/HJLVODWLRQ�IRU�6W�+HOHQD�E\�-XQH������� 
:H�DUH�DOVR�DQWLFLSDWLQJ�KDYLQJ�DGGLWLRQDO�VWDIILQJ�UHVRXUFHV�DYDLODEOH�ZLWK�WKH�UHFUXLWPHQW�RI�D�QHZ�KRXVLQJ�RIILFHU��7KLV�
ZLOO�HQDEOH�KRXVLQJ�WR�FRQGXFW�PRUH�IUHTXHQW�KRPH�YLVLWV�WR�KLJKOLJKW�DQG�GHDO�ZLWK�LVVXHV�RI�RYHUFURZGLQJ�DQG�LQFOXGLQJ�
DQ\�VWUXFWXUDO�LVVXHV�ZLWKLQ�WKH�SURSHUWLHV��L�H��GDPS�DQG�PRXOG�SUREOHPV�� 
7KH�DJHG�SRSXODWLRQ�LV�D�VLJQLILFDQW�ULVN�WR�6W�+HOHQD��ERWK�LQ�WHUPV�RI�FDUH�VHUYLFHV�DQG�GHYHORSLQJ�DQ�HFRQRP\�ZLWK�D�
ODERXU�PDUNHW�WKDW�LV�DEOH�WR�PHHW�WKH�QHHGV�DFURVV�WRXULVP��DJULFXOWXUH�DQG�ILVKLQJ�DV�ZHOO�DV�GHOLYHULQJ�FRUH�VHUYLFHV��
����RI�WKH�SRSXODWLRQ�LV�RYHU�����\HDUV�RI�DJH�DQG�WKH�ELUWK�UDWH�RQ�WKH�,VODQG�KDV�VWDUWHG�WR�GHFOLQH��WKLV�LV�D�VLJQLILFDQW�
FKDOOHQJH�IRU�DOO�DVSHFWV�RI�OLIH�RQ�6W�+HOHQD�� 
.3,�3HUIRUPDQFH� 
$�QHZ�KRXVLQJ�VXUYH\�ZLOO�EH�XQGHUWDNHQ� LQ������ �$GGLWLRQDO� IXQGLQJ�ZDV�VHFXUHG�IRU���������ZKLFK�ZLOO�HQDEOH�IXUWKHU�
LQYHVWPHQW�LQ�EDFNORJ�PDLQWHQDQFH�WKDW�ZLOO�FRQWLQXH�WR�LPSURYH�WKH�VWDQGDUG�RI�*RYHUQPHQW�/DQGORUG�+RXVLQJ�DQG�OLYLQJ�
FRQGLWLRQV�IRU�UHVLGHQWV� �$GGLWLRQDO�HPHUJHQF\�KRXVLQJ�RSWLRQV�ZHUH�LGHQWLILHG�DQG�DUH�WR�EH�PDGH�DYDLODEOH�WR�DVVLVW�ZLWK�
KRPHOHVVQHVV��  
&RPPLVVLRQ�QRZ�HVWDEOLVKHG�DQG�RSHUDWLRQDO��2XU�DSSUHQWLFH�KDV�FRPSOHWHG�KHU�SUREDWLRQ�DQG�KHU�WUDLQLQJ�LV�ZHOO�XQGHU�
ZD\������&OLHQWV�RQ�GDWDEDVH��:KLOH�WKHVH�GR�QRW�DOO�KDYH�FXUUHQW�+XPDQ�5LJKWV�LVVXHV��DOO�KDYH�FRPH�VHHNLQJ�KHOS��
6RPH�KDYH�EHHQ�DVVLVWHG��RWKHUV�KDYH�EHHQ�UHIHUUHG�WR�WKH�UHOHYDQW�DJHQF\�����LVVXHV�DUH�FXUUHQWO\�EHLQJ�LQYHVWLJDWHG��
1HZ�&RPPLVVLRQHUV�KDYH�EHHQ�DSSRLQWHG�� 
7KH�6RFLDO�3ROLF\�3ODQ�KDV�FRQVLGHUHG�DOO�DFWLRQV�DQG���������VDZ�WKH�RSHQLQJ�RI�D�6DIH�+DYHQ�DQG�LPSURYHG�VHUYLFHV�IRU�
YXOQHUDEOH�SHRSOH��/DQG�GLVSRVDO�DQG�GLYHVWPHQW�KDYH�UHPDLQHG�D�FKDOOHQJH�� 

.H\�/LQNHG�'RFXPHQWV���������� 
6RFLDO�3ROLF\�3ODQ������������������+XPDQ�5LJKWV�$FWLRQ�3ODQ�  (15'�6WUDWHJLF�3ODQ� 

6WURQJ��VXVWDLQDEOH�DQG�HPSRZHUHG�FRPPXQLWLHV��
VXSSRUWHG�E\�KRXVLQJ�WKDW�PHHWV�SHRSOHV¶�QHHGV �� 

dĂƌŐĞƚ 

ZĞƐƵůƚ 

7KH�6RFLDO�3ROLF\�3ODQ�ZDV�GHYHORSHG�DV�RQH�RI�WKH�SULRULWLHV�IRU�6W�+HOHQD�DQG�LWV�LPSOHPHQWDWLRQ�KDV�FRPPHQFHG��PRVW�QRWDEO\�ZLWK�WKH�LQWURGXFWLRQ�RI�D�0LQLPXP�,QFRPH�6WDQGDUG-OLQNHG�EHQHILW�OHYHO��RQH�RI�WKH�
ILUVW�RI�LWV�NLQG���7KH�SODQ�VSDQV�PDQ\�DUHDV�RI�,VODQG�OLIH�DQG�LV�FRQFHUQHG�ZLWK�SURWHFWLQJ�YXOQHUDEOH�SHRSOH��HQDEOLQJ�\RXQJ�SHRSOH�WR�UHDFK�WKHLU�SRWHQWLDO�DQG�SURWHFWLQJ�RXU�FXOWXUDO�KHULWDJH��DPRQJVW�RWKHU�NH\�
LVVXHV��� 
&RQWLQXHG�FDSLWDO�LQYHVWPHQW�LQ�WKH�6+*�KRXVLQJ�SRUWIROLR�LV�HVVHQWLDO�WR�HQVXUH�WKH�KRXVLQJ�VWRFN�LV�VDIH��ILW�IRU�SXUSRVH�DQG�IXWXUH�SURRIHG�ZLWK�D�UREXVW�RSHUDWLRQDO�PDLQWHQDQFH�SODQ��7KH�FRQVWUXFWLRQ�RI�QHZ�
*RYHUQPHQW�/DQGORUG�+RXVLQJ�UHPDLQV�D�SULRULW\� 
,Q�DGGLWLRQ��WKH�+RXVLQJ�6HFWLRQ�LV�ZRUNLQJ�RQ�DPHQGLQJ�WKH�FXUUHQW�+RXVLQJ�5HJLVWHU�DQG�$OORFDWLRQV�3ROLF\��WKLV�ZLOO�HQVXUH�WKRVH�PRVW�YXOQHUDEOH�LQ�WKH�FRPPXQLW\�FDQ�DFFHVV�WKH�VHUYLFH�� 



�� 6ඍඋඝකඑගඡ 

3URJUHVV�PDGH�LQ�������� 
7KH�3ROLFH�6HUYLFH�KDV�PRYHG�WR�D�1HLJKERXUKRRG�3ROLFLQJ�PRGHO� �5HVLGHQWV�FDQ�LQIOXHQFH�ORFDO�SROLFLQJ�SULRULWLHV�PRQWKO\�WKURXJK�D�QXPEHU�RI�EHDW�VXUJHULHV� �7KH�3ROLFH�UHFRUG�UHVLGHQWV¶�FRQFHUQV�DQG�WKHQ�JHQHUDWH�SUREOHP�VROYLQJ�SODQV�LQ�RUGHU�WR�DGGUHVV�WKH�LVVXHV�UDLVHG� �7KH�UHVXOWV�RI�WKLV�3ROLFLQJ�DFWLYLW\�LV�IHG�EDFN�LQWR�WKH�FRPPXQLW\� �5HFRUGHG�FULPH�IHOO�VXEVWDQWLDOO\�LQ���������ZLWK�KLJK�OHYHOV�RI�VDWLVIDFWLRQ�UHFRUGHG�E\�SHRSOH�ZKR�KDG�FDOOHG�LQ�WKH�3ROLFH�IRU�KHOS� 6SHFLDOLVW�RIILFHUV�FRQWLQXH�WR�ZRUN�FORVHO\�ZLWK�WKH�6DIHJXDUGLQJ�'LUHFWRUDWH�DQG�SURYLGH�DQ�H[SHUW�LQYHVWLJDWLYH�UHVSRQVH�WR�VHQVLWLYH�DQG�FRPSOH[�FDVHV�DV�ZHOO�DV�RIIHQGHU�PDQDJHPHQW�ZLWKLQ�WKH�FRPPXQLW\� 7KH�)LUH�	�5HVFXH�6HUYLFH�FRQWLQXHG�WR�SURYLGH�D�UDSLG�DQG�HIIHFWLYH�UHVSRQVH�WR�HPHUJHQFLHV� �7KH\�DOVR�XQGHUWRRN�D�VHULHV�RI�SUHYHQWDWLYH�LQLWLDWLYHV�DFURVV�WKH�,VODQG� �$�QHZ�URSH�UHVFXH�FDSDELOLW\�KDV�DOORZHG�WKH�)LUH�	�5HVFXH�6HUYLFH�WR�DFFHVV�KDUG�WR�UHDFK�SODFHV�RQ�WKH�,VODQG� ,PPLJUDWLRQ�FRQWLQXH�WR�SURWHFW�RXU�ERUGHUV�DQG�KDYH�HQKDQFHG�WKHLU�FDSDELOLWLHV�WKURXJK�WKH�XVH�RI�D�QHZ�FULPH�DQG�LQWHOOLJHQFH�V\VWHP� 7KURXJK�IXUWKHU�WUDLQLQJ�ZLWK�6RXWK�$IULFD�WKH�6HD�5HVFXH�6HUYLFH�KDYH�LQFUHDVHG�WKH�UDQJH�DW�ZKLFK�WKH\�FDQ�RSHUDWH�DQG�WKXV�SURYLGH�UHDVVXUDQFH�WR�WKH�,VODQG¶V�ILVKLQJ�IOHHW�DV�ZHOO�DV�EHLQJ �D�YLWDO�FRPSHWHQW�WR�WKH�VDIH�RSHUDWLRQ�RI�IOLJKWV�LQWR�6W�+HOHQD�$LUSRUW� (PHUJHQF\�3ODQQLQJ�KDV�H[HUFLVHG�D�QXPEHU�RI�VFHQDULR�EDVHG�HYHQWV�DV�ZHOO�DV�EHLQJ�FDOOHG�XSRQ�WR�DFWLYDWH�H[LVWLQJ�SODQV�LQ�WKH�IDFH�RI�UHDO�OLIH�HPHUJHQFLHV� )LQDOO\�WKH�3ULVRQ�6HUYLFH�FRQWLQXHV�WR�SURYLGH�D�VDIH�DQG�VHFXUH�HQYLURQPHQW�WR�WKRVH�RIIHQGHUV�VHUYLQJ�FXVWRGLDO�VHQWHQFHV�DV�ZHOO�DV�HQJDJLQJ�LQ�RIIHQGHU�UHKDELOLWDWLRQ�ZRUN�  µ:RUNLQJ�7RJHWKHU�WR�6DIHJXDUG�&KLOGUHQ�RQ�6W�+HOHQD�����¶�LV�EHFRPLQJ�ZHOO�HPEHGGHG�LQ�SUDFWLFH�DFURVV�DJHQFLHV�ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�\RXQJ�SHRSOH�HQVXULQJ�D�UREXVW�DSSURDFK�WR�&KLOG�3URWHFWLRQ�DFURVV�DOO�DJHQFLHV�RQ�,VODQG��6DIHJXDUGLQJ�/HYHO����&KLOGUHQ��WUDLQLQJ�ZDV�SURYLGHG�WR�IURQWOLQH�VWDII�DFURVV�NH\�DJHQFLHV�WR�HQVXUH�WKDW�WKH�ZRUNIRUFH�RQ�6W�+HOHQD�DUH�HTXLSSHG�WR�LGHQWLI\�VLJQV�RI�DEXVH�DQG�KDUP�DQG�WDNH�DSSURSULDWH�DQG�WLPHO\�DFWLRQ��7KLV�KDV�FRQWULEXWHG�WR�WKH�LQFUHDVHG�FRQILGHQFH�LQ�SURIHVVLRQDOV�PDNLQJ�UHIHUUDOV�WR�&KLOGUHQ¶V�6HUYLFHV�� $�WDLORUHG�SDFNDJH�RI�ZRUN�DURXQG�&KLOG�6H[XDO�([SORLWDWLRQ�ZDV�SURYLGHG�MRLQWO\�DFURVV�DJHQFLHV��WR�DQ�LGHQWLILHG�JURXS�RI�\RXQJ�SHRSOH�FRQVLGHUHG�WR�EH�DW�ULVN�RI�WKLV��<RXQJ�SHRSOH�ZKR�KDG�GLVFORVHG�VH[XDO�RIIHQFHV�ZHUH�VXSSRUWHG�WKURXJK�WKH�FRXUW�SURFHVV�DQG�WKH�SHUSHWUDWRUV�ZHUH�SURVHFXWHG�DFFRUGLQJO\��3UHYHQWDWLYH�VHUYLFHV�DUH�EHLQJ�GHYHORSHG�DQG�GHOLYHUHG�E\�6RFLDO�&DUH�2IILFHUV�DQG�6RFLDO�:RUNHUV�WR�FKLOGUHQ�DQG�IDPLOLHV���7KLV�GLUHFW�ZRUN�LQFOXGHV�.HHS�6DIH�:RUN�ZLWK�FKLOGUHQ�DQG�3DUHQWLQJ�3URJUDPPHV�ZLWK�SDUHQWV�DQG�FDUHUV��  $GXOW�DQG�2OGHU�$GXOW�VHUYLFHV�PDGH�VRPH�VLJQLILFDQW�LPSURYHPHQWV�LQ�WKLV�ILQDQFLDO�\HDU��WKH�IRFXV�RQ�ERWK�WKH TXDOLW\�DQG�TXDQWLW\�RI�RXU�VHUYLFH�KDV�FRQWULEXWHG�WR�LPSURYLQJ�WKH�VXSSRUW�WKDW�6+*�SURYLGHV�WR�6W�+HOHQD
V�PRVW�YXOQHUDEOH�FOLHQWV��2XU�FRPELQHG�VHUYLFHV�VXSSRUW�YXOQHUDEOH�DGXOWV�IURP�WKH�DJH�RI����RQZDUGV��RXU�VHUYLFHV�LQFOXGH�SURYLGLQJ�GD\�FDUH�WR�FOLHQWV�ZLWK�VXSSRUW�QHHGV��KRPH�FDUH�VHUYLFHV��%HWWHU�/LIH�$OORZDQFH� VXSSRUWLQJ�FOLHQWV�ZKR�UHTXLUH����KRXU�VXSSRUW��VXSSRUWLQJ�YXOQHUDEOH DGXOWV�H[SHULHQFLQJ�RU�DW�ULVN�RI�DEXVH�DQG�VXSSRUWLQJ�PDUJLQDOLVHG�LQGLYLGXDOV�WR�DFFHVV�WKH�ZRUNSODFH�  $UHDV�RI�FKDOOHQJH 
,Q����������WKH�3ROLFH�'LUHFWRUDWH�QHHGV�WR�HQKDQFH�WKH�VNLOO�EDVH�RI�WKHLU�3ROLFH�2IILFHUV� �7KH�3ROLFH�'LUHFWRUDWH�SODQV�WR�UXQ�WZR�3ROLFH�WUDLQLQJ�FRXUVHV�ZKLFK�ZRXOG�EH�WKH�ILUVW�LQ�D�QXPEHU�RI�\HDUV��7KH�3ROLFH�6HUYLFH�PXVW�DOVR�
GHYHORS�D�FRPSUHKHQVLYH�VFKRRO¶V�HQJDJHPHQW�SROLF\�LQ�FRQMXQFWLRQ�ZLWK�WKH�(GXFDWLRQ�'LUHFWRUDWH�� 7KH�3ROLFH�'LUHFWRUDWH�HVWDWH�LV�XQGHU�SUHVVXUH�ZLWK�DQ�LGHQWLILHG�QHHG�IRU�D�QHZ�3ULVRQ��D�QHZ�)LUH�6WDWLRQ�DQG�WKH�UHORFDWLRQ�RI�WKH�
3ROLFH�6WDWLRQ�WR�8SSHU�-DPHVWRZQ�� 
,PSURYLQJ�WUXVW�DQG�FRQILGHQFH�LQ�WKH�'LUHFWRUDWH�LV�DOVR�NH\� 7KH�3ROLFH�'LUHFWRUDWH�ZLOO�VHHN�WR�GR�WKLV�WKURXJK�VWUHQJWKHQLQJ�WKHLU�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKHLU�SDUWQHUV�DV�ZHOO�DV�FRQWLQXLQJ�WR�EH�FRPPXQLW\�IRFXVHG�DQG�UHVSRQVLYH�
WR�SHRSOH¶V�QHHGV� 
7KH�RSHQLQJ�RI�DQ�LQWHUQDWLRQDO�DLUSRUW�ZLOO�UHTXLUH�WKH�GLUHFWRUDWH�WR�GHYHORS�DQG�HQKDQFH�LWV�H[LVWLQJ�FDSDELOLWLHV�DURXQG�WKH�UHVSRQVH�WR�HPHUJHQFLHV� 
 
7KHUH�LV�D�JDS�LQ�SURYLVLRQ�IRU�FKLOGUHQ�LQ�QHHG�RI�VWUXFWXUHG�WKHUDSHXWLF�VXSSRUW�IRU�WKRVH�FKLOGUHQ�ZKR�GR�QRW�DOZD\V�UHDFK�WKH�WKUHVKROG�IRU�&$0+6�VHUYLFHV��&KLOGUHQ�LQ�QHHG�RI�7LHU���VHUYLFHV��SUHYHQWDWLYH�DQG�ORZ�OHYHO��ZRXOG�
EHQHILW�IURP�D�7KHUDSHXWLF�6RFLDO�ZRUNHU�WR�SURYLGH�VXSSRUW�WR�GHYHORS�HPRWLRQDO�DQG�VRFLDO�UHVLOLHQFH�DQG�ZHOOEHLQJ��UHGXFLQJ�WKH�OLNHOLKRRG�RI�WKHP�EHLQJ�DW�ULVN�RI�KDUP��DEXVH�RU�H[SORLWDWLRQ���� 
 
$V�D�WHDP��WKH�6DIHJXDUGLQJ�'LUHFWRUDWH�DOVR�UHFRJQLVHV�WKH�QHHG�WR�EH�DFFRXQWDEOH�WR�WKRVH�SHRSOH�WKH\�VXSSRUW��DV�VXFK�WKH�6DIHJXDUGLQJ�'LUHFWRUDWH�KDYH�IRFXVHG�RQ�LPSURYLQJ�WKHLU�UHFRUGLQJ�RI�ERWK�SHUVRQDO�GDWD� LQWHUYHQWLRQV�
DQG�VXSSRUW�WKH\�RIIHU��7KLV�DOVR KHOSV�WR�VXSSRUW�WKHLU�FOLHQWV�ZLWK�D�FOHDU�PHWKRG�DQG�UDWLRQDOH��WKLV�UHPDLQV�D�ZRUN�LQ�SURJUHVV�DQG��DUH�NHHQ�WR�NHHS�PRYLQJ�IRUZDUG� 
7KH�VHUYLFH�FRQWLQXHV�WR�ZRUN�RQ�LPSURYLQJ�LWV�UHVLGHQWLDO�VHUYLFHV�IRU�DGXOWV�ROGHU�DGXOWV UHTXLULQJ���-KRXU�VXSSRUW�ZKR�FDQQRW�EH�VXSSRUWHG�LQ�WKHLU�RZQ�KRPH��6RPH�RI�WKH�LPSURYHPHQWV�LQFOXGH�LQFUHDVHG�GD\�FDUH�VHUYLFHV��WKH�
LQWURGXFWLRQ�RI�GHGLFDWHG DFWLYLW\�ZRUNHUV��GHGLFDWHG�
KHDGV�RI�FDUH
�SRVLWLRQV�IRU�HDFK�EORFN�DW�WKH�&RPPXQLW\�&DUH�&RPSOH[��DFFUHGLWHG�8.�WUDLQLQJ�WR�VWDII�LQFOXGLQJ�HPHUJHQF\�ILUVW�UHVSRQVH��PRYLQJ�DQG�KDQGOLQJ�DQG�VDIHJXDUGLQJ�
DGXOWV� 
7KH�6DIHJXDUGLQJ�'LUHFWRUDWH�LV�SDVVLRQDWH�DERXW�EHLQJ�DYDLODEOH�WR�WKH�SHRSOH�WKH\�VXSSRUW��ERWK�SUDFWLFDOO\�DQG�HPRWLRQDOO\��WKH\�DUH�D WHDP�WKDW�VXSSRUWV�HDFK�RWKHU�DQG�WKH�FOLHQWV�WKH\�ZRUN�ZLWK��7KH�'LUHFWRUDWH�ZDQWV�WR�KHOS�
LQGLYLGXDOV�ZKR�QHHG�VXSSRUW�WR�EH�VDIHU�DQG PRUH�LQYROYHG�ZLWKLQ�WKH�FRPPXQLWLHV�LQ�ZKLFK�WKH\�OLYH��7KHVH�YDOXHV�KDYH�OHG WR�ODXQFKHG�LQLWLDWLYHV�VXFK�DV�$JH�:D\V��+DSS\�+HDUWV�&OXE�DQG 6DIH�3ODFHV�6W�+HOHQD��0RYLQJ�IRUZDUG�
RXU�DLP�ZLOO�EH�WR�FRQWLQXH�WR�VXSSRUW�ORFDO�VWDII�WR�HQKDQFH�WKHLU�DELOLW\�WR�SUDFWLFH�LQ�DGXOW�VRFLDO�FDUH�DQG GHYHORS D�WHDP�WKDW�ZLOO�FKDOOHQJH�WUDGLWLRQDO�VRFLDO�FDUH�GHOLYHU\�LQ�IDYRXU�RI�D�ORFDOO\ HIIHFWLYH�DQG�FXOWXUDOO\�OHJLWLPDWH�VHUYLFH� 
 
.3,�3HUIRUPDQFH� 
,Q�UHODWLRQ�WR�D�UHGXFWLRQ�LQ�RYHUDOO�FULPH�WKLV�WDUJHW�KDV�EHLQJ�PHW�ZLWK�D�WRWDO�RI�����UHFRUGHG��ZKLFK�VKRZV����FULPHV�OHVV�WKDQ���������ILJXUH��$ORQJVLGH�WKLV�WKHUH�ZDV�DQ�LQFUHDVH�LQ�UHSRUWLQJ�RI�µ'RPHVWLF�DQG�,QFLGHQW�UHODWHG�RIIHQFHV¶���7RWDO�DFKLHYHG�ZDV����PRUH�FRPSDUHG�WR�ODVW�\HDU¶V�ILJXUH� 
3UDFWLWLRQHUV�LQ�&KLOGUHQ¶V�6HUYLFHV�DUH�UHVSRQGLQJ�ZHOO�WR�UHIHUUDOV�DQG�FRPSOHWLQJ�RYHU�����RI�QHZ�DVVHVVPHQWV�ZLWKLQ�WKH����GD\�WLPHVFDOH�ZLWK������UHFRUGHG�DV�DW�0DUFK������ 
7KH�WDUJHW�IRU�SHUFHQWDJH�RI�DGXOW�FOLHQWV�UHFHLYLQJ�RQH-WR-RQH�ZRUN�H[FHHGHG�LWV�WDUJHW�E\���� 
 

3HRSOH�DUH�OLYLQJ�LQ�D�VHFXUH�DQG�VDIH�HQYLURQPHQW 
7KH�3ROLFH�'LUHFWRUDWH�GHOLYHUV�D�ZLGH�GLYHUVLW\�RI�VHUYLFHV�IRU�WKH�,VODQG�RI�6W�+HOHQD�ZLWK�WKH�XOWLPDWH�DLP�RI�HQVXULQJ�WKDW�WKRVH�ZKR�OLYH�DQG�ZRUN�KHUH�DV�ZHOO�DV�WRXULVWV�DQG�WKH�,VODQG¶V�LQIUDVWUXFWXUH�DUH�SURWHFWHG�
IURP�KDUP� �:H�KDYH�FRQWLQXHG�WR�GHYHORS�RXU�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�6DIHJXDUGLQJ�'LUHFWRUDWH�DQG�WKXV�SURWHFW�RXU�PRVW�YXOQHUDEOH�SHRSOH�ZKLOVW�DOVR�HQVXULQJ�WKDW�RIIHQFHV�DUH�LQYHVWLJDWHG�WKRURXJKO\�DQG� 
RIIHQGHUV�EURXJKW�WR�MXVWLFH� �2XU�FORVH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�$LUSRUW�KDV�VHHQ�WKH�GHYHORSPHQW�RI�D�QXPEHU�RI�SODQV�WR�VXSSRUW�IXWXUH�$LUSRUW�RSHUDWLRQV� 



 5HGXFLQJ�2YHUDOO�&ULPH ,PSURYLQJ�7UXVW�DQG�&RQILGHQFH� 
LQ�6HUYLFHV�3URYLGHG�E\�WKH�3ROLFH�� 

,PSURYH�SXEOLF�VDIHW\ 
3URWHFW�&KLOGUHQ�DQG�WKH�������9XOQHUDEOH� 
ZRUNLQJ�ZLWK�3DUWQHUV�����������9ROXQWHHUV�DQG� 

6WDNHKROGHUV 

'HYHORS�RXU�5HVSRQVH�WR�
PDMRU� 

(PHUJHQFLHV� 

%HQFKPDUN 7%$ ,QFUHDVH�WKH�UHSRUWLQJ�RI�'RPHVWLF�$EXVH�LQFLGHQWV��2IIHQFHV ,QFUHDVH�LQ�UHSRUWLQJ�RI�VH[�UHODWHG�RIIHQFHV �����FKLOG�UHODWHG�UHIHUUDOV�GHDOW�ZLWK 
'HYHORSPHQW�DQG�� LPSOHPHQWDWLRQ�RI�1DWLRQDO�'LVDVWHU�0DQDJHPHQW�3ODQ��1'03� 
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6WUDWHJLF�2EMHFWLYHV� 
��� 6RFLDO�GHYHORSPHQW�LV�HQKDQFHG�WKURXJK�H[WHQGHG�DQG� 

HIIHFWLYH�VRFLDO�SURWHFWLRQ ��� &RPPXQLW\�OLIH�LV�VWUHQJWKHQHG�E\��EHLQJ�SURWHFWHG�IURP�VHULRXV�KDUP 

��� 7KH�SXEOLF¶V�ULJKWV�DUH�DGHTXDWHO\�SURWHFWHG�WKURXJK�HQKDQFHG�OHJDO� 
VXSSRUW ��� 9XOQHUDEOH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�VDIH�IURP�DEXVH�DQG�KDUP 

�� 6ඍඋඝකඑගඡ 3HRSOH�DUH�OLYLQJ�LQ�D�VHFXUH�DQG�VDIH�HQYLURQPHQW 

.H\�/LQNHG�'RFXPHQWV� 
3ROLFH�6WUDWHJLF�3ODQ��������������6RFLDO�3ROLF\�3ODQ�������,QFOXGH�VDIHJXDUGLQJ�ERDUG�GRFXPHQWV�OLQN�WR�ZHE�SDJH� 

 ����� !����VH[�RIIHQFHV �����FKLOG� UHODWHG� UHIHUUDOV 

dĂƌŐĞƚ 

ZĞƐƵůƚ ZĞƐƵůƚ ZĞƐƵůƚ 

dĂƌŐĞƚ 



(ඖඞඑකඖඕඍඖග 

6WUDWHJLF�2EMHFWLYHV� 
��� 3URWHFWLQJ�WKH�WHUUHVWULDO�DQG�PDULQH� 

HQYLURQPHQW�IRU�IXWXUH�JHQHUDWLRQV� ��� (QYLURQPHQW�PDLQVWUHDPHG�DFURVV�
*RYHUQPHQW�DQG�WKH�SULYDWH�VHFWRU� 

3URJUHVV�PDGH�LQ�������� 
)ROORZLQJ�WKH�HQDFWPHQW�RI�6W�+HOHQD¶V�ILUVW�SLHFH�RI�HQYLURQPHQWDO�OHJLVODWLRQ��WKH�(QYLURQPHQWDO�3URWHFWLRQ� 
2UGLQDQFH��(32��LQ�)HEUXDU\�������D�&KLHI�(QYLURQPHQW�2IILFHU�ZDV�DSSRLQWHG�LQ�-XQH�WR�WDNH�UHVSRQVLELOLW\�IRU�
WKH�DGPLQLVWUDWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURFHVVHV�RI�HQYLURQPHQWDO�SURWHFWLRQ��PDQDJHPHQW�DQG�FRQWURO�DV� 
GHVFULEHG�LQ�WKH�(32��5HJXODWLRQV�DQG�VRPH�RI�WKH�VXSSRUWLQJ�SROLFLHV�DUH�QRZ�WR�EH�GHYHORSHG�WR�FRPSOHPHQW�
WKRVH�SROLFLHV�DOUHDG\�GHYHORSHG� 
$�NH\�DUHD�GHYHORSHG�XQGHU�WKH�(32�GXULQJ�WKH�\HDU�ZDV�WKH�GHVLJQDWLRQ�RI�D�0DULQH�3URWHFWHG�$UHD���03$��IRU�
6W�+HOHQD��,Q�6HSWHPEHU�������6W�+HOHQD¶V�����QDXWLFDO�PDULWLPH�]RQH�ZDV�GHVLJQDWHG�D�&DWHJRU\�9��0DULQH� 
3URWHFWHG�$UHD��FUHDWLQJ�D�SURWHFWHG�DUHD�ZLWK�VXVWDLQDEOH�XVH�RI�QDWXUDO�UHVRXUFHV���$�0DULQH�0DQDJHPHQW�
3ODQ�IRU�WKH�DUHD�ZDV�DOVR�DJUHHG�E\�([HFXWLYH�&RXQFLO�DV�SDUW�RI�WKLV�GHVLJQDWLRQ��7KH�03$�DQG�LWV� 
0DQDJHPHQW�3ODQ�LV�D�VLJQLILFDQW�VWHS�IRUZDUG�IRU�WKH�,VODQG�LQ�PHHWLQJ�ERWK�ORFDO�DQG�LQWHUQDWLRQDO�FRPPLWPHQWV�
DQG�SURWHFWLQJ�ORFDO�PDULQH�LQWHUHVWV� 
$�GUDIW�&OLPDWH�&KDQJH�3ROLF\�ZDV�GHYHORSHG��7KH�DSSURDFK�LV�WR�UDLVH�JHQHUDO�DZDUHQHVV�DQG�JDLQ� 
FRPPLWPHQW�WR�PRQLWRU��PDQDJH�DQG�DGDSW�WR�WKH�FKDOOHQJHV�RI�&OLPDWH�&KDQJH�IRU�WKH�EHQHILW�RI�WKH�SHRSOH�RI�
6W�+HOHQD� 
&RQVHUYDWLRQ�HIIRUWV�DUH�RQJRLQJ�WR�LQFOXGH�LQYDVLYH�VSHFLHV�FOHDUDQFH�DQG�LQFUHDVHG�QXUVHU\�SURGXFWLRQ�RI� 
HQGHPLF�SODQWV��'XULQJ�WKH�\HDU�(8�IXQGLQJ�ZDV�VHFXUHG�IRU�WKH�LPSURYHPHQW�RI�WUDLOV�LQ�WKH�'LDQD¶V�3HDN� 
1DWLRQDO�3DUN���,Q�DGGLWLRQ�WR�WZR�RQJRLQJ�'DUZLQ�3OXV�SURMHFWV��6XVWDLQDEOH�'HYHORSPHQW�DQG�0DQDJHPHQW�RI�
6W�+HOHQD�ILVKHULHV�	�PDULQH�WRXULVP�DQG�6HFXULQJ�6W�+HOHQD¶V�UDUH�FORXG�IRUHVW�WUHHV�DQG�DVVRFLDWHG� 
,QYHUWHEUDWHV��WZR�QHZ�SURMHFWV�VWDUWHG�WKLV�\HDU���7KHVH�DUH�:DWHU�VHFXULW\�DQG�VXVWDLQDEOH�FORXG�IRUHVW� 
UHVWRUDWLRQ�RQ�6W�+HOHQD�	�0DSSLQJ�RI�6W�+HOHQD¶V�ELRGLYHUVLW\�	�QDWXUDO�HQYLURQPHQW���)XUWKHU�'DUZLQ�3OXV�
IXQGLQJ�KDV�EHHQ�VHFXUHG�IRU�WKUHH�QHZ�SURMHFWV�WR�FRPPHQFH�IURP�$SULO������ 
:DVWH�0DQDJHPHQW�VHUYLFHV�FRQWLQXH�WR�EH�GHYHORSHG��7KLV�\HDU�D�VHFXUH�GDWD�GLVSRVDO�VHUYLFH�ZDV�ODXQFKHG��
DQG�JODVV�UHF\FOLQJ�FRPPHQFHG��LQ�SDUWQHUVKLS�ZLWK�D�SULYDWH�VHFWRU�FRPSDQ\��$�ELRUHPHGLDWLRQ�SDG�ZDV� 
FRQVWUXFWHG�DW�+RUVH�3RLQW�/DQG�ILOO�VLWH�LQ�SDUWQHUVKLS�ZLWK�%DVLO�5HDG��%LUG�QHWV�ZHUH�UHSODFHG��D�ILUH�GHWHFWLRQ�
V\VWHP�ZDV�LQVWDOOHG�LQ�WKH�:DVWH�5HFHSWLRQ�%XLOGLQJ�DQG�D�FRPPXQDO�ELQ�KRXVLQJ�SURMHFW�ZDV�LPSOHPHQWHG�� 
$UHDV�RI�FKDOOHQJH 
5HJXODWLRQV�DUH�VWLOO�WR�EH�GHYHORSHG�IRU�WKH�(32�DQG�WKLV�LV�HVVHQWLDO�LI�WKH�OHJLVODWLRQ�LV�WR�DFKLHYH�LWV�
RXWFRPHV��2WKHU�DUHDV�RI�FKDOOHQJH�DUH�WKH�RQJRLQJ�ULVN�DURXQG�HQGHPLF�VSHFLHV��SROOXWLRQ�DQG�D�ODFN�
RI�UHF\FOLQJ�� 
%XVLQHVV�FDVHV�IRU�UHF\FOLQJ�KDYH�EHHQ�VXEPLWWHG�IRU�&DSLWDO�3URJUDPPH�FRQVLGHUDWLRQ� 
.3,�3HUIRUPDQFH� 
1R� HQYLURQPHQWDO� PRQLWRULQJ� EHQFK�PDUNLQJ� KDV� EHHQ� GRQH� GXH� FKLHIO\� WR� UHFUXLWPHQW� FKDOOHQJHV���
7KH�QHZ�WDUJHW�LV�WR�KDYH�WKH�FRPSOHWHG�EDVHOLQH�LQ�SODFH�E\�WKH�HQG�RI�WKH���������ILQDQFLDO�\HDU�� 
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.H\�/LQNHG�'RFXPHQWV�� 
1DWLRQDO�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ 
(15'�6WUDWHJLF�3ODQ� 
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1R�FKDQJH 

7KH�HIIHFWLYH�PDQDJHPHQW�RI�RXU�ELRGLYHUVLW\��DLU��ODQG�DQG�ZDWHU�LV�FULWLFDO�WR�WKH�VXFFHVVIXO�GHYHORSPHQW�RI�DQ�HFR-WRXULVP�HFRQRP\��:H�KDYH�DOO�D�VKDUHG�UHVSRQVLELOLW\�DQG�LQWHUHVW�LQ�
SURWHFWLQJ�RXU�EHDXWLIXO�,VODQG�IRU�IXWXUH�JHQHUDWLRQV�� 

dĂƌŐĞƚ dĂƌŐĞƚ dĂƌŐĞƚ dĂƌŐĞƚ dĂƌŐĞƚ 
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3URJUHVV�PDGH�LQ�������� 
7KH�µ5HSRUW�,W�6RUW�,W¶�VHUYLFH�KDV�FRQWLQXHG�WR�EH�ZHOO�XWLOLVHG�GXULQJ�WKH�\HDU��ZLWK�D�WRWDO�RI���� UHSRUWV�UHFHLYHG�DQG�DFWLRQHG�GXULQJ�WKH�UHSRUWLQJ�SHULRG� �7KH�PDMRULW\�RI�UHSRUWV�UHFHLYHG�KDYH�UHTXLUHG�DFWLRQ�E\�WKH�5RDGV�6HFWLRQ�RI�WKH�(QYLURQPHQW�	�1DWXUDO�5HVRXUFHV�'LUHFWRUDWH��ZKLFK�KDV�GHDOW�ZLWK�WKH�UHSRUWV�LQ�D�WLPHO\�PDQQHU��GHPRQVWUDWLQJ�D�FRPPLWPHQW�WR�OLVWHQ�WR�RXU� FXVWRPHUV�  :LWK�UHJDUG�WR�WKH�&RGH�RI�3UDFWLFH�IRU�$FFHVV�WR�6+*�,QIRUPDWLRQ��D�WRWDO�RI����UHTXHVWV�ZHUH� UHFHLYHG�GXULQJ�WKH�\HDU��ZLWK�VRPH�EHLQJ�DGGUHVVHG�DW�WKH�WLPH�RI�UHSRUWLQJ� �2I�WKH�RWKHU��� UHTXHVWV�UHFHLYHG����ZDV�UHIXVHG�DV�WKH�UHTXHVW�ZRXOG�WDNH�D�GLVSURSRUWLRQDWH�DPRXQW�RI�VWDII�WLPH�WR�DQVZHU��PRUH�WKDQ�RQH�GD\¶V�WLPH�IRU�RQH�RIILFHU���DQRWKHU�ZDV�UHIXVHG�DV�6+*�GLG�QRW�KDYH�WKH�SURSULHWDU\�ULJKWV�WR�WKH�LQIRUPDWLRQ�UHTXHVWHG�DQG�D�WKLUG�ZDV�SDUWLDOO\�SURYLGHG��DV�VRPH�RI�WKH�LQIRUPDWLRQ�ZDV�QRW�WKH�SURSHUW\�RI�6+*��$OO�RWKHU�UHTXHVWV�ZHUH�DSSURYHG� 
 
$OO�RI�WKH�LVVXHV�KLJKOLJKWHG�LQ�WKH�,QWHUQDO�$XGLW�$QQXDO�*RYHUQDQFH�6WDWHPHQW���������KDYH�QRZ�EHHQ�DGGUHVVHG� �&RXQFLO�&RPPLWWHH�WHUPV�RI�UHIHUHQFH�KDYH�EHHQ�GLVFXVVHG�ZLWK�UHVSHFWLYH�&RPPLWWHHV�DQG�ZLOO�EH�ILQDOLVHG�EHIRUH�&RXQFLO�LV�GLVVROYHG�RQ����0D\������� 
$UHDV�RI�FKDOOHQJH 
&RPSOLDQFH�ZLWK�WKH�&RGH�RI�3UDFWLFH�IRU�3XEOLF�$FFHVV�WR�6+*�,QIRUPDWLRQ¶V�UHVSRQVH�WLPHV�FDQ�
EH�FKDOOHQJLQJ�ZKHQ�GHDOLQJ�ZLWK�FURVV�FXWWLQJ�LVVXHV�� 
.3,�3HUIRUPDQFH� 
)RU�5HSRUW�,W��6RUW�,W��DQ�RYHUDOO������ZDV�DFKLHYHG�IRU�DFNQRZOHGJHPHQW�DQG�����RI�MREV�ZHUH�
FRPSOHWHG�ZLWKLQ�WKH�JLYHQ�WLPHIUDPH� 
�����RI�LVVXHV�KLJKOLJKWHG�LQ�WKH�,QWHUQDO�$XGLW�$QQXDO�*RYHUQDQFH�6WDWHPHQW���������ZHUH� 
DGGUHVVHG�DV�DW����0DUFK������� 
$�WRWDO�RI�HOHYHQ�UHTXHVWV�IRU�LQIRUPDWLRQ�XQGHU�WKH�&RGH�RI�3UDFWLFH�IRU�3XEOLF�$FFHVV�WR�6+*� 
,QIRUPDWLRQ�ZHUH�UHFHLYHG�GXULQJ�WKH�\HDU��RI�ZKLFK�����ZHUH�DQVZHUHG�ZLWKLQ�JLYHQ�WLPH� 

�� 

5REXVW�DQG�HIIHFWLYH�JRYHUQDQFH�LV�YLWDO�WR�UXQQLQJ�DQ\�RUJDQLVDWLRQ�VXFFHVVIXOO\�DQG�HIILFLHQWO\���6WURQJ�JRYHUQDQFH�DQG�OHJDO�DUUDQJHPHQWV�SURYLGH�WKH�IUDPHZRUN�IRU�6+*�WR�
DFKLHYH�WKH�YLVLRQV��REMHFWLYHV�DQG�RXWFRPHV�RXWOLQHG�LQ�WKLV�3ODQ�DQG�WKH�YDULRXV�XQGHUO\LQJ�SODQV�DQG�VWUDWHJLHV��:H�ZLOO�FRQWLQXH�WR�HQVXUH�RXU�H[WHUQDO�DQG�LQWHUQDO�DXGLWRUV�DUH�
VXSSRUWHG�WR�XQGHUWDNH�WKHLU�YLWDO�ZRUN�� 
6W�+HOHQD�KDV�DFKLHYHG�D�ORW�LQ�HVWDEOLVKLQJ�UHJXODWRU\�PHDVXUHV�WKDW�HQVXUH�LPSURYLQJ�HPSOR\PHQW�ULJKWV��DV�ZHOO�DV�UHJXODWLQJ�LPSRUWDQW�PDUNHW�VHFWRUV��6+*�KDV�DOVR�GHYHORSHG�
VWURQJ�SODQQLQJ�DQG�RSHUDWLQJ�IUDPHZRUNV��VXFK�DV�WKH�0HGLXP�7HUP�([SHQGLWXUH�)UDPHZRUN��07()�����6+*�KDV�DOVR�GHPRQVWUDWHG�LWV�FRPPLWPHQW�WR�DQ�DSSURSULDWHO\�RSHQ�DQG�
WUDQVSDUHQW�*RYHUQPHQW��ZLWK�WKH�ODXQFK�RI�D��5HSRUW�,W��6RUW�,W�LQLWLDWLYH�RQ���-XO\��������0DLQWDLQLQJ�WKH�FRQILGHQFH�RI�DOO�VWDNHKROGHUV�LV�WKH�NH\�WR�HIIHFWLYH�*RYHUQPHQW���6+*�DQG�
SDUWQHU�DJHQFLHV�DUH�FRPPLWWHG�WR�EXLOGLQJ�RQ�WKH�UDQJH�RI�JRYHUQDQFH�VWUXFWXUHV�LQ�SODFH�WR�HQVXUH�WKDW�SXEOLF�PRQH\�LV�XVHG�WR�EHQHILW�WKH�FRPPXQLW\�DQG�WR�SURWHFW�*RYHUQPHQW�
IURP�SRRU�SUDFWLFH�DQG�GHFLVLRQ�PDNLQJ�� 

.H\�/LQNHG�'RFXPHQWV�� 
&RUSRUDWH�6HUYLFHV�6WUDWHJLF�3ODQ��������������$FFHVV�WR�,QIRUPDWLRQ�3ROLF\� 
6RFLDO�3ROLF\�3ODQ� 

:RUNLQJ�WR�HQVXUH�SXEOLF�WUXVW�LQ�6+*�WKURXJK�DQ� 
HVWDEOLVKHG�V\VWHP�RI�WUDQVSDUHQF\��UREXVW�SURFHVVHV�DQG� 

GHFLVLRQ�PDNLQJ 

dĂƌŐĞƚ dĂƌŐĞƚ 
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