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]áņņ¾÷áΨöłĦĞΨŎÿáΨ ăłá×ŎĦł 
2Q�EHKDOI�RI�WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�
6HUYLFHV��Ζ�DP�SULYLOHJHG�WR�VXEPLW�WKH������DQQXDO�
UHSRUW�IRU�RXU�DJHQF\��7KLV�UHSRUW�VKLQHV�D�OLJKW�RQ�WKH�
DFFRPSOLVKPHQWV�RI�RXU�WHDP�RI�GHGLFDWHG�
SURIHVVLRQDOV��DV�ZHOO�DV�WKH�SURJUDPV�DQG�VHUYLFHV�ZH�
FDQ�RQO\�GHOLYHU�WKDQNV�WR�WKH VXSSRUW�RI�FRPPXQLW\�
DGYRFDWHV�–�LQFOXGLQJ�WKH�XQZDYHULQJ�VXSSRUW�ZH�
UHFHLYH�IURP�RXU�VWDWH�DQG�IHGHUDO�SDUWQHUV�  (QKDQFLQJ�
WKH�9HWHUDQ�DQG�PLOLWDU\�IDPLO\�H[SHULHQFH�LV�RXU�SULPH�
GLUHFWLYH�–�ZH�DUH�GULYHQ�E\�FXVWRPHU�IHHGEDFN��9HWHUDQ�
GDWD�IURP�RXU 5Ζ6HUYHV QHWZRUN��DQG�LQSXW�IURP�
FRPPXQLW\�SDUWQHUV�   
 
+RZHYHU��WKHVH�SDVW�WZR�\HDUV�KDYH�QRW�EHHQ�ZLWKRXW�
FKDOOHQJHV�IRU�5KRGH�ΖVODQGȇV�9HWHUDQV�DQG�PLOLWDU\�
IDPLOLHV� ZLWK�WKH�DGYDQFH�RI�WKH�&29Ζ'-���
SDQGHPLF ZHȇYH�DOO�KDG�WR�GHDO�ZLWK�HOHPHQWV�RI FKDRV�
DURXQG�XV��'HVSLWH�WKHVH�FKDOOHQJHV��RXU�HPSOR\HHV�
FRQWLQXH�WR�RSHUDWH�ZLWK�D�FXVWRPHU-FHQWULF�PLQGVHW�WR�
PDNH�DFFHVVLQJ�VHUYLFHV VHDPOHVV��HHFWLYH��HɝFLHQW��
DQG�FRQYHQLHQW�IRU�5KRGH�ΖVODQG�9HWHUDQV��:H�VWULYH�WR�
GHOLYHU�LQFOXVLYH SODQV��SURJUDPV�DQG�VHUYLFHV�WR�VHUYH�
5KRGH�ΖVODQGȇV�9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�UHVHUYH��
DQG�WKHLU�IDPLOLHV�  
 
0HQWDO�KHDOWK�DZDUHQHVV�KDV�EHHQ�D�FHQWUDO�SDUW�
RI 5KRGH�ΖVODQGȇV�RQJRLQJ�UHVSRQVH�WR�WKH�&29Ζ'-���
SDQGHPLF��7KH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�
HQVXUHV 5KRGH�ΖVODQGȇV�9HWHUDQV� DFWLYH�GXW\��JXDUG�DQG�
UHVHUYH��DQG�WKHLU�IDPLOLHV KDYH�DFFHVV�WR�IUHH�PHQWDO�
KHDOWK�UHVRXUFHV�DQG�QHFHVVDU\�VXSSRUWV� 5KRGH�ΖVODQG�
LV�D�PDMRU�SDUWLFLSDQW�LQ�WKH�6XEVWDQFH�$EXVH�DQG�
0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQȇV �*RYHUQRUȇV�
&KDOOHQJH�WR�3UHYHQW�6XLFLGH�$PRQJ�6HUYLFH�0HPEHUV��
9HWHUDQV�DQG�7KHLU�)DPLOLHV�� 7KLV�QDWLRQDO FDOO�WR�DFWLRQ�
EULQJV WRJHWKHU�PLOLWDU\��FLYLOLDQV��DQG�9HWHUDQV�RQ�
LQWHUDJHQF\�WHDPV�WR�FROODERUDWH��SODQ�DQG�LPSOHPHQW�
VXLFLGH�SUHYHQWLRQ�EHVW�SUDFWLFHV�DQG�SROLFLHV�IRU�VHUYLFH�
PHPEHUV��9HWHUDQV�DQG�WKHLU�IDPLOLHV� 5KRGH�ΖVODQG�ZDV�
UHFHQWO\�UHFRJQL]HG�E\�WKH H[HFXWLYH GLUHFWRU�
RI WKH 1DWLRQDO�9$�6XLFLGH�3UHYHQWLRQ 3URJUDP DW�WKH�86�
'HSDUWPHQW�RI�9HWHUDQV�$DLUV –�LQ�1RYHPEHU������–�
IRU�RXU�VXFFHVV�LQ�LPSOHPHQWLQJ�WKH�
*RYHUQRUȇV &KDOOHQJH�LQ�RXU�VWDWH� �:H�ZLOO�FRQWLQXH�ZLWK�
WKLV�ZRUN��DV�RQH�9HWHUDQ�VXLFLGH�LV�WRR�PDQ\�  
 
7KH�VXFFHVV�RI�WKH�LQWHUDJHQF\�ZRUN�WKURXJK�WKH�
*RYHUQRUȇV�&KDOOHQJH�SURYHV�WKDW�ZH�DUH�VWURQJHU�
WRJHWKHU –�VRPHWKLQJ�WKDW�ZHȇYH�H[SHULHQFHG�DV�5KRGH�
ΖVODQGHUV�FDPH�WRJHWKHU�LQ�H[WUDRUGLQDU\�ZD\V�WR�KHOS�
HDFK�RWKHU�RYHU�WKH�ODVW�WZHQW\�PRQWKV�  )URP�RXU�
SDUWQHUVKLS�ZLWK�WKH�5KRGH�ΖVODQG�'HSDUWPHQW�RI�+HDOWK�
WR�HQVXUH�WKH�UHVLGHQWV�RI�WKH�5KRGH�ΖVODQG�9HWHUDQV�
+RPH�ZHUH�KDSSLO\�UHXQLWHG�ZLWK�WKHLU�ORYHG�RQHV�LQ�
6SULQJ�RI�������WR�RXU�FROODERUDWLRQ�ZLWK�WKH�5KRGH�
ΖVODQG�)XQHUDO�'LUHFWRUV $VVRFLDWLRQ�DQG�'LYLVLRQ�RI�
%XVLQHVV�5HJXODWLRQ�HQVXULQJ�5KRGH�ΖVODQGȇV�+HURHV�
ZHUH�DRUGHG�SURSHU�DQG�VROHPQ�IXQHUDO�VHUYLFHV�DW�WKH�
5KRGH�ΖVODQG�9HWHUDQV�0HPRULDO�&HPHWHU\�–
 ZH DVVHVVHG��LPSOHPHQWHG��HYDOXDWHG��DQG�
FROODERUDWHG WR�SURYLGH�

H[FHSWLRQDO VHUYLFHV IRU 9HWHUDQV�DQG�WKHLU�
IDPLOLHV� ZKLOH WDNLQJ�LQWR�FRQVLGHUDWLRQ KHDOWK�DQG�
VDIHW\ LQ�RUGHU�WR FRQWLQXH SURJUDPV�DQG�VHUYLFHV�  
 
$V�P\�WHDP�DQG�Ζ�DVVHVVHG�
DQG�HYDOXDWHG��ZH�VDZ�WKDW�
WKRVH�ZH�VHUYHG�RQFH�DJDLQ�
ZDQWHG�–�DQG�QHHGHG�–�D�
ZDON-LQ�DQG�LQ-SHUVRQ�
VHUYLFH�RSWLRQ�GHVSLWH�WKH�
&29Ζ'-��� 
SDQGHPLF�  
 
:H GLVFXVVHG�WKLV�QHHG��
DQG�ZH�WRRN�DFWLRQ�–
 EHFRPLQJ�RQH�RI�WKH�ȴUVW�
RɝFHV�WR�RSHQ�WR�ZDON-LQ�
DQG�LQ-SHUVRQ�
DSSRLQWPHQWV�LQ������  
 
:H�DUH�FRQVWDQWO\�
HYDOXDWLQJ�DQG�VWULYLQJ�WR�PHHW�WKH�QHHGV�RI�WKRVH�ZH�
VHUYH��RXU�SULPDU\�FOLHQWV��9HWHUDQV�DQG�PLOLWDU\�
IDPLOLHV��KDYH�GHGLFDWHG�WKHPVHOYHV�WR�GHIHQGLQJ�
IUHHGRP�DQG�HTXDOLW\��ZKLFK�GULYHV�XV�WR�HQVXUH�DOO�
5KRGH�ΖVODQGHUV�UHFHLYH�H[HPSODU\�VHUYLFHV�IURP�RXU�
DJHQF\�  
 
7R�WKH�9HWHUDQV�DQG�9HWHUDQ-VHUYLQJ�RUJDQL]DWLRQV��MXVW�
OLNH�LQ�WKH�SDVW��\RXU�EUDYHU\��VDFULȴFH�DQG�
GHGLFDWLRQ SURYHV WKDW�WKHUH�LV�JRRG�LQ�WKH�
ZRUOG %($&21�2)�+23(��HWF�  
 
7R�WKH�DFWLYH�GXW\��JXDUG�DQG�UHVHUYH��WKDQN�\RX�IRU�
ZKDW�\RX�GR�IRU�XV�HYHU\�GD\��<RX�VKRZ�XV�ZKDW�VHOȵHVV�
VHUYLFH�UHDOO\�LV��DQG�KRZ�ZH�FDQ�ORRN�EH\RQG�RXUVHOYHV�
WR�KHOS�RWKHUV�  
 
$QG��WR�WKH�PLOLWDU\�IDPLOLHV��VHUYLFH�GRHVQȇW�HQG�ZLWK�WKH�
SHUVRQ�ZHDULQJ�WKH�XQLIRUP��:H�NQRZ�WKDW�RXU�
VHUYLFHPHPEHUȇV�VDFULȴFHV�DUH�WKHLU�IDPLOLHVȇ�VDFULȴFHV�
DV�ZHOO�  
 
0RUH�WKDQ�VL[W\-WKRXVDQG�9HWHUDQV��DFWLYH�GXW\��JXDUG�
DQG�UHVHUYLVWV�FDOO�5KRGH�ΖVODQG�KRPH��DQG�Ζ�
WKDQN WKHP IRU�FKRRVLQJ�WKH�2FHDQ�6WDWH� �ΖW�LV�EHFDXVH�
RI�WKHP��DQG�WKHLU�IDPLOLHV��WKDW�ZH�HQMR\�RXU�IUHHGRPV�  
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��'LUHFWRU�RI�9HWHUDQV�6HUYLFHV 
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(HFWLYH�LPPHGLDWHO\��7KH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�PDLQWDLQV�
WKRURXJK�NQRZOHGJH�RI LQGLYLGXDO�DQG�VRFLDO�IDFWRUV�FRQWULEXWLQJ�WR�SHUVRQDO�
SUREOHPV�WKDW�DHFW�WKH�9HWHUDQ� DFWLYH�GXW\��JXDUG DQG�UHVHUYH��DQG�RU�WKHLU�
IDPLOLHV��UHPDLQV�FXUUHQW�RQ�LVVXHV�DQG�WUHQGV�LPSDFWLQJ�WKH�ZRUN�DQG�PLVVLRQ�
RI WKH�DJHQF\��IRUPV�VWURQJ�DQG�VXFFHVVIXO�SDUWQHUVKLSV�ORFDOO\��UHJLRQDOO\�DQG�
QDWLRQZLGH�WR�DGGUHVV 9HWHUDQVȇ�LVVXHV�LQ�5KRGH�ΖVODQG��LQ�RUGHU�WR�VHW�FRQGLWLRQV�
WR�UHGXFH�KRPHOHVV�9HWHUDQV��9HWHUDQV�OLYLQJ�LQ SRYHUW\��9HWHUDQ�XQHPSOR\PHQW�
UDWHV��HQVXUH�9HWHUDQV�UHFHLYH�SURSHU�PHGLFDO�FDUH��ZKLOH�FRQWLQXLQJ TXDOLW\� 
FXVWRPHU�VHUYLFH�DW�WKH�5KRGH�ΖVODQG�9HWHUDQV�+RPH�DQG�5KRGH�ΖVODQG�9HWHUDQV�
0HPRULDO &HPHWHU\�DQG�HQVXUH�HYHU\�9HWHUDQ�KDV�DQ�RSSRUWXQLW\�WR�PDNH�LW�LQ�
5KRGH�ΖVODQG�� 

¥ăņăĦğΨ 
$�FRPPXQLW\�RI�SDUWQHUV��SURYLGLQJ�D�
FROOHFWLYH�LPSDFW�WR�DOO�9HWHUDQV��DFWLYH�
GXW\��JXDUG�DQG�UHVHUYH��DQG WKHLU�
IDPLOLHV��LQ�KDYLQJ�HTXLWDEOH�DFFHVV�WR�
SURJUDPV�DQG�VHUYLFHV�� 

]ăņņăĦğ 

�ğăŎáÝΨăğΨdœłΨ¦ĦłĔ  

 
7KH�5KRGH�ΖVODQG�2ɝFH�RI�
9HWHUDQV�6HUYLFHV�LV�KXPEOHG�WR�
KDYH�WKH�SULYLOHJH�RI�VHUYLQJ�RXU�
VWDWHȇV�9HWHUDQV��2XU�ZRUN�LV�
VXSSRUWHG�DQG�DPSOLȴHG�E\�
FRXQWOHVV�DGYRFDWHV��FRPPXQLW\�
JURXSV��QRQ-SURȴW�RUJDQL]DWLRQV��
IDPLOLHV�DQG�LQGLYLGXDOV��:H�DOVR�
KDYH�LQYDOXDEOH�SDUWQHUVKLSV�ZLWK�
PXQLFLSDOLWLHV��WKH�*HQHUDO�
$VVHPEO\��DQG�VWDWH�DQG�IHGHUDO�
DJHQFLHV��7KHLU�VXSSRUW�ZDV�
FULWLFDO�LQ�GHOLYHULQJ�VHUYLFHV�WR�
5KRGH�ΖVODQGȇV�+HURHV�DV�ZH�KDYH�
RYHU�WKH�SDVW�\HDU� 
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¥¾Ęœáņ 
7KH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHVȇ�FRUH�YDOXHV�XQGHUVFRUH�WKH� 
REOLJDWLRQV�LQKHUHQW�LQ�RXU�PLVVLRQ��7KH�YDOXHV�GHȴQH�ZKR�ZH�DUH� RXU�FXOWXUH��
DQG�KRZ�ZH�LQWHUDFW�ZLWK�5KRGH�ΖVODQGȇV�9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�UHVHUYH��
DQG�WKHLU IDPLOLHV�� 
2XU�YDOXHV�DUH�PRUH�WKDQ�MXVW�ZRUGV�–�WKH\�VSHOO�WKH�ZRUG�Ȇ6(59(ȇ�–�JXLGLQJ�XV�
GDLO\��UHPLQGLQJ XV�WKDW�ZH�VHUYH�$PHULFDȇV�+HURHV� � 

6XSSRUW� �%H�9HWHUDQ-FHQWULF��LGHQWLI\��FRQVLGHU��DQG�DGYDQFH�WKH�LQWHUHVW�RI�
9HWHUDQV� 
 

([FHOOHQFH� �6WULYH�IRU�WKH�KLJKHVW�TXDOLW\�DQG�FRQWLQXRXV�LPSURYHPHQW� 
 
5HVSHFW� �7UHDW�DOO�WKRVH�ZH�VHUYH�DQG�FROOHDJXHV�ZLWK�GLJQLW\�DQG�UHVSHFW� 
 
9HUDFLW\� �$GKHUH�WR�WKH�KLJKHVW�SURIHVVLRQDO�VWDQGDUGV�DQG�PDLQWDLQ�WKH�WUXVW�
DQG�FRQȴGHQFH�RI�DOO ZKRP�ZH�HQFRXQWHU� 
 
(QJDJHPHQW� �:RUN�GLOLJHQWO\�WR�SURYLGH�H[FHOOHQW�VHUYLFH�WR�9HWHUDQV�DQG�RWK�
HUV��UHJDUGOHVV�RI�WKHLU HOLJLELOLW\�IRU�5Ζ9(76�SURJUDPV�DQG�VHUYLFHV��%H�GULYHQ�E\�
WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHVȇ�PLVVLRQ�DQG�IXOȴOO�UHVSRQVLELOLWLHV�
DV�D SXEOLF�VHUYDQW� 
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 ăŧáłņăŎŮ͜Ψ$ŁœăŎŮ͜Ψ¾ğÝΨEğ×ĘœņăĦğ 
7KH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV��5Ζ9(76��LV�
FRPPLWWHG�WR�HQVXULQJ�9HWHUDQV�DQG�PLOLWDU\-FRQQHFWHG�
5KRGH�ΖVODQGHUV�DUH�VDIH��KHDOWK\��DQG�DEOH�WR�UHDFK�
WKHLU�PD[LPXP�SRWHQWLDO��5Ζ9(76�RSHUDWHV�SURJUDPV�
DQG�VHUYLFHV�WKDW�DVVLVW�9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�
UHVHUYH��DQG�WKHLU�IDPLOLHV��HQVXULQJ�WKH\�KDYH�
RSSRUWXQLWLHV�IRU�HPSOR\PHQW��KRXVLQJ��DQG�RWKHU�
DVVLVWDQFH��5Ζ9(76�SURYLGHV�FDUH�IRU�9HWHUDQV�DW�WKH�
5KRGH�ΖVODQG�9HWHUDQV�+RPH��D�FRPPXQLW\�OLYLQJ�FHQWHU��
HQKDQFLQJ�WKHLU�TXDOLW\�RI�OLIH�DQG�VXVWDLQLQJ�
LQGHSHQGHQFH��2XU�DJHQF\�DOVR�RSHUDWHV�WKH�5KRGH�
ΖVODQG�9HWHUDQV�0HPRULDO�&HPHWHU\��RHULQJ�D�VROHPQ�
ȴQDO�UHVWLQJ�SODFH�IRU�RXU�PLOLWDU\�+HURHV�DQG�WKHLU�
HOLJLEOH�GHSHQGHQWV� 

2XU�SULPDU\�FOLHQWV��9HWHUDQV�DQG�PLOLWDU\�IDPLOLHV��KDYH�
GHGLFDWHG�WKHPVHOYHV�WR�GHIHQGLQJ�WKH�8�6��
&RQVWLWXWLRQ��LQFOXGLQJ�WKH�%LOO�RI�5LJKWV��7KHLU�GHGLFDWLRQ�
WR�IUHHGRP�DQG�HTXDOLW\�GULYHV�XV�WR�HQVXUH�DOO�5KRGH�
ΖVODQGHUV�UHFHLYH�H[HPSODU\�VHUYLFHV� 

7KH�9HWHUDQ-DQG�PLOLWDU\-VHUYLQJ�RUJDQL]DWLRQV�KDYH�
KLVWRULFDOO\�VHJPHQWHG�WKH�9HWHUDQ�SRSXODWLRQ�LQWR�
UHODWHG�ZDU�FRKRUWV��EXW�LW�LV�LQFUHDVLQJO\�DSSDUHQW�WKDW�
WKLV�OLPLWHG�YLHZ�RI�9HWHUDQV�IDLOV�WR�FDSWXUH�WKH�
FRPSOH[LW\�DQG�GLYHUVLW\�RI�WRGD\ȇV�9HWHUDQ�SRSXODWLRQ��
&RQȵLFW-UHODWHG�FRKRUWV�SURYLGH�D�VWDUWLQJ-SRLQW��EXW�
HQKDQFHG�GDWD�RQ�9HWHUDQV�FDQ�SURYLGH�DGGLWLRQDO�
LQVLJKW��5Ζ9(76�PXVW�ORRN�WR�WKH�8�6��'HSDUWPHQW�RI�
9HWHUDQV�$DLUV�DQG�WKH�8�6��&HQVXV�%XUHDX�IRU�
DGGLWLRQDO�GDWD��DQG�ZH�EHOLHYH�XQGHUVWDQGLQJ�
GLHUHQFHV�LQ�DJH�JURXSV��ZKDW�9HWHUDQV�GLG�ZKLOH�
VHUYLQJ�LQ�WKH�PLOLWDU\��DQG�WKHLU�HGXFDWLRQ�OHYHO�EHIRUH�
HQWHULQJ�WKH�PLOLWDU\�ZRXOG�SURYLGH�D�GHWDLOHG�

XQGHUVWDQGLQJ�RI�WKRVH�ZH�VHUYH�DQG�KHOS�XV�WR�GHOLYHU�
EHWWHU�FDUH�DQG�VHUYLFHV�WKDW�HQKDQFH�RXWFRPHV��:H�
DOVR�OHYHUDJH�WKH�OHVVRQV�OHDUQHG�E\�VHUYLQJ�5KRGH�
ΖVODQGȇV�9HWHUDQV�DQG�PLOLWDU\�IDPLOLHV�DQG�XVH�RXU�
5Ζ6HUYHV�GDWD�WR�KHOS�LQIRUP�DQG�LQȵXHQFH�GHOLYHU\�RI�
RXU�SURJUDPV�DQG�VHUYLFHV� 

'XH�WR�WKLV��LQ�DGGLWLRQ�WR�LW�EHLQJ�WKH�ULJKW�WKLQJ�WR�GR��
5Ζ9(76�SULRULWL]HV�WKH�FRQWLQXDO�LPSURYHPHQW�RI�RXU�
DJHQF\ȇV�LQFOXVLYHQHVV�WR�DOO�DVSHFWV�RI�GLYHUVLW\��WR�
FRPEDW�DOO�IRUPV�RI�RSSUHVVLRQ��DQG�ZRUNV�WR�EXLOG�
HTXLWDEOH�DQG�LQFOXVLYH�SODQV��SURJUDPV�DQG�VHUYLFHV�WR�
VHUYH�5KRGH�ΖVODQGȇV�9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�
UHVHUYH��DQG�WKHLU�IDPLOLHV� 

'LUHFWRU�.DVLP�-��<DUQ�RYHUVHHV�DOO�GLYHUVLW\��HTXLW\�DQG�
LQFOXVLRQ��'(Ζ��LQLWLDWLYHV�DQG�LV�WKH�OHDG�PHPEHU�
UHSUHVHQWLQJ�WKH�DJHQF\�RQ�YDULRXV�'(Ζ�FRPPLWWHHV�DQG�
ZRUNLQJ�JURXSV� 

(QKDQFLQJ�WKH�9HWHUDQ�DQG�PLOLWDU\�IDPLO\�H[SHULHQFH�LV�
RXU�SULPH�GLUHFWLYH�–ZH�DUH�GULYHQ�E\�FXVWRPHU�
IHHGEDFN��9HWHUDQ�GDWD�IURP�RXU�5Ζ6HUYHV�QHWZRUN��DQG�
LQSXW�IURP�FRPPXQLW\�SDUWQHUV��7KHVH�SDVW�WZR�\HDUV�
KDYH�QRW�EHHQ�ZLWKRXW�FKDOOHQJHV�IRU�5KRGH�ΖVODQGȇV�
9HWHUDQV�DQG�PLOLWDU\�IDPLOLHV��WKURXJKRXW�WKH�SDQGHPLF�
ZHȇYH�DOO�KDG�WR�GHDO�ZLWK�HOHPHQWV�RI�FKDRV�DURXQG�XV��
'HVSLWH�WKHVH�FKDOOHQJHV��RXU�HPSOR\HHV�FRQWLQXH�WR�
RSHUDWH�ZLWK�D�FXVWRPHU-FHQWULF�PLQGVHW�WR�PDNH�
DFFHVVLQJ�5Ζ9(76�VHUYLFHV�VHDPOHVV��HHFWLYH��HɝFLHQW��
DQG�FRQYHQLHQW�IRU�5KRGH�ΖVODQG�9HWHUDQV��:H�VWULYH�WR�
GHOLYHU�LQFOXVLYH�SODQV��SURJUDPV�DQG�VHUYLFHV�WR�VHUYH�
5KRGH�ΖVODQGȇV�9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�UHVHUYH��
DQG�WKHLU�IDPLOLHV� 

ϲ 



 

 

¥áŎáł¾ğΨ�ĦÿĦłŎņΨăğΨ�ÿĦÝáΨEņĘ¾ğÝ 

�÷ăğ÷Ψ¥áŎáł¾ğņ 
$V�D�JURXS��9HWHUDQV�DUH�ROGHU�
WKDQ�WKH�8�6��SRSXODWLRQ� �ΖQ�
5KRGH�ΖVODQG��QHDUO\����SHUFHQW�
RI�9HWHUDQV�DUH DJH����RU�ROGHU��
LQ�FRPSDULVRQ�WR�MXVW����
SHUFHQW�RI�WKH�JHQHUDO�VWDWH�
SRSXODWLRQ�EHLQJ����DQG�ROGHU�� 

$FFRUGLQJ�WR�GDWD�IURP�WKH�8�6��&HQVXV�%XUHDX��������$&6��-<HDU�(VWLPDWH��7DEOHΖ'�6������5KRGH�ΖVODQGȇV�9HWHUDQ�
SRSXODWLRQ�VNHZV�FRQVLGHUDEO\�PRUH�KRPRJHQRXV�DQG�ROGHU�WKDQ�WKH�VWDWHȇV�RYHUDOO�SRSXODWLRQ��7KLV�GDWD�VKRZV�
���SHUFHQW�RI�WKH�5KRGH�ΖVODQG�SRSXODWLRQ�LGHQWLI\LQJ�DV�ZKLWH�DORQH��ZKLOH�DOPRVW����SHUFHQW�RI�WKH�5KRGH�ΖVODQG�
9HWHUDQ�SRSXODWLRQ�LGHQWLȴHG�DV�ZKLWH�DORQH��$OVR��ZH�NQRZ�5KRGH�ΖVODQGȇV�SRSXODWLRQ�LV�DJLQJ�OLNH�PRVW�RI�WKH�
QDWLRQ��+RZHYHU��RXU�9HWHUDQV�KDYH�DOUHDG\�WXUQHG�WKH�WLGH�RQ�WKH�DJH�ZDYH���5KRGH�ΖVODQG�9HWHUDQV�DJH����DQG�
ROGHU�FRPSULVH������SHUFHQW�RI�DOO�9HWHUDQV�LQ�WKH�VWDWH��YHUVXV�MXVW����SHUFHQW�RI�WKH�JHQHUDO�SRSXODWLRQ�IDOOLQJ�
LQWR�WKDW�DJH�EUDFNHW�� 

8áĞ¾ĘáΨ¥áŎáł¾ğņ 
:RPHQ�UHSUHVHQW�PRUH�WKDQ�KDOI�RI�WKH�SRSXODWLRQ��EXW�RQO\�DERXW����SHUFHQW�RI�WKH�PLOLWDU\�SRSXODWLRQ� 7KH�8�6��
'HSDUWPHQW�RI�9HWHUDQV�$DLUV�HVWLPDWHG�WKHUH�ZHUH�������IHPDOH�9HWHUDQV�LQ�5KRGH�ΖVODQG�LQ ������UHSUHVHQWLQJ�
DERXW���SHUFHQW�RI�5KRGH�ΖVODQGȇV�9HWHUDQV��:KLOH�WKH�PDOH�9HWHUDQ�SRSXODWLRQ�LV SURMHFWHG�WR�GHFOLQH�RYHU�WKH�QH[W�
���\HDUV��WKH�IHPDOH�9HWHUDQ�SRSXODWLRQ�LV�H[SHFWHG�WR�UHPDLQ�FRQVLVWHQW� DW�DURXQG�������LQGLYLGXDOV� �%\�������
ZRPHQ�ZLOO�UHSUHVHQW����SHUFHQW�RI�5KRGH�ΖVODQGȇV�9HWHUDQ SRSXODWLRQ��PDNLQJ�WKHP�RQH�RI�WKH�IDVWHVW-JURZLQJ�
9HWHUDQ�FRKRUWV�� 

]ăğĦłăŎŮΨ¥áŎáł¾ğņ 
/LNH�WKH�9HWHUDQ�SRSXODWLRQ�LQ�JHQHUDO��PLQRULW\�9HWHUDQV�DUH�ROGHU�WKDQ�WKH�8�6��SRSXODWLRQ� �7KH�8�6� 'HSDUWPHQW�
RI�9HWHUDQV�$DLUV�HVWLPDWHG�WKHUH�ZHUH�������PLQRULW\��DOO�UDFHV�HWKQLFLWLHV�H[FHSW�QRQ-+LVSDQLF�:KLWH��9HWHUDQV�LQ�
5KRGH�ΖVODQG�LQ�������UHSUHVHQWLQJ�DERXW����SHUFHQW�RI�5KRGH�ΖVODQGȇV 9HWHUDQV� �:KLOH�WKH�:KLWH��QRQ-+LVSDQLF�
9HWHUDQ�SRSXODWLRQ�LV�SURMHFWHG�WR�GHFOLQH�RYHU�WKH�QH[W����\HDUV� WKH�PLQRULW\�9HWHUDQ�SRSXODWLRQ�LV�H[SHFWHG�WR�
UHPDLQ�FRQVLVWHQW��DW�DURXQG�������LQGLYLGXDOV��%\������ PLQRULWLHV�ZLOO�UHSUHVHQW����SHUFHQW�RI�5KRGH�ΖVODQGȇV�
9HWHUDQ�SRSXODWLRQ��PDNLQJ�WKHP�RQH�RI�WKH�IDVWHVW-JURZLQJ�9HWHUDQ�FRKRUWV�� 

�÷áΨ�ł¾×ĔáŎ ^œĞÖáłΨĦöΨ�EΨ¥áŎáł¾ğņ 

̡̚-̜̝ ̜̙̝̙ 

̜̞-̞̝ ̠̠̙̚ 

̞̞-̟̝ ̡̞̞̚ 

̟̞-̠̝ ̞̟̟̚̚ 

̠̞Ψ¾ğÝΨĦĘÝáł ̛̟̠̝̚ 

¥áŎáł¾ğΨ�ğáĞĿĘĦŮĞáğŎ 
ΖQ�)HGHUDO�)LVFDO�<HDU�������WKH�5KRGH�ΖVODQG�9HWHUDQ�XQHPSOR\PHQW�UDWH�MXPSHG�WR�����SHUFHQW��ZKLFK�ZDV�KLJKHU�
WKDQ�WKH�����SHUFHQW XQHPSOR\PHQW�UDWH�IRU�5KRGH�ΖVODQG�RYHUDOO� �2I�FRXUVH��VWDUWLQJ�LQ�������WKH�&29Ζ'-���
SDQGHPLF�KDV LPSDFWHG�9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�UHVHUYH��DQG�WKHLU�IDPLOLHV�PXFK�LQ�WKH�VDPH�ZD\�LW�KDV�
FLYLOLDQV� 8QHPSOR\PHQW��WKH�LQFUHDVLQJ�FRVW�RI�OLYLQJ��KRXVLQJ��IRRG�DQG�RWKHU�VWDSOHV��KDV�IRUFHG�PDQ\�RI�
5Ζ9(76ȇ FOLHQWV�WR�VHHN�DGGLWLRQDO�DVVLVWDQFH�IURP�RXU�DJHQF\�DQG�RXU�SDUWQHU-SURYLGHUV�� 

ϳ 



 

 

�œăĘÝăğ÷ΨŎÿáΨ�á¾Ğ 
ΖQ�0DUFK�������
0HJKDQ�&RQQHOO\�
MRLQHG�WKH�5KRGH�
ΖVODQG�2ɝFH�RI�
9HWHUDQV�6HUYLFHV�
DV�WKH�6WUDWHJLF�
3ODQQLQJ�3ROLF\�	�
&RPPXQLFDWLRQV�
$GPLQLVWUDWRU��
0HJKDQ�FDPH�WR�
WKH�2ɝFH�RI�
9HWHUDQV�6HUYLFHV�
IURP�WKH�5KRGH�
ΖVODQG�2ɝFH�RI�
+HDOWK\�$JLQJ��
ZKHUH�VKH�VHUYHG�
RYHU�ȴYH�\HDUV�
OHDGLQJ�WKHLU�
SROLF\��
FRPPXQLFDWLRQV��
DQG�JRYHUQPHQW�
DDLUV�ZRUN�   

 
'XULQJ�KHU�WLPH�DW�WKH�2ɝFH�RI�+HDOWK\�$JLQJ��
0HJKDQ�VWUHQJWKHQHG�SDUWQHUVKLSV�ZLWK�
FRPPXQLW\�SURYLGHUV��LPSOHPHQWHG�QHZ�-�DQG�
HQKDQFHG�FXUUHQW�-�SURJUDPPLQJ�IRU�5KRGH�
ΖVODQGȇV�ROGHU�DGXOWV��DGXOWV�OLYLQJ�ZLWK�GLVDELOLWLHV��
DQG�IDPLO\�FDUHJLYHUV��6KH�DOVR�KHOSHG�JXLGH�
LQLWLDWLYHV�WKURXJK�WKH�OHJLVODWLYH�SURFHVV��LQFOXGLQJ�
WKH�VXFFHVVIXO�UHVWRUDWLRQ�RI�IXQGLQJ�WR�ORFDO�VHQLRU�
FHQWHUV��H[SDQGHG�PDQGDWRU\�UHSRUWLQJ�RI�HOGHU�
DEXVH��DQG�WKH�FKDQJH�RI�WKH�DJHQF\�QDPH�IURP�
(OGHUO\�$DLUV�WR�2ɝFH�RI�+HDOWK�$JLQJ��UHFRJQL]LQJ�
WKDW�WKH�QDUUDWLYH�RQ�DJLQJ�PXVW�EH�VKLIWHG�DQG�LW�
EHJLQV�ZLWK�WKH�ZRUGV�ZH�XVH�  
 

ΖQ�0DUFK�������0HJKDQ�ZDV�FDOOHG�XSRQ�WR�VHUYH�LQ�
DQ�HPHUJHQF\�UHVSRQVH�UROH�GXH�WR�WKH�&29Ζ'-���
SDQGHPLF� �6KH�ZDV�LQVWUXPHQWDO�LQ�ODXQFKLQJ�
SURJUDPV�RHULQJ�IRRG�GHOLYHU\��KRXVLQJ��YLROHQFH�
SUHYHQWLRQ��YDFFLQDWLRQV��DQG�RWKHU�VHUYLFHV�WR�
NHHS�DOO�5KRGH�ΖVODQGHUV�KHDOWK\�DQG�VDIH��ΖW�ZDV�
WKURXJK�KHU�ZRUN�GXULQJ�WKH�SDQGHPLF�WKDW�
0HJKDQ�ZDV�H[SRVHG�WR�WKH�PLVVLRQ�DQG�ZRUN�RI�
2ɝFH�RI�9HWHUDQV�6HUYLFHV��DQG�VKH�VDZ�KRZ�KHU�
VNLOOV�DQG�NQRZOHGJH�FRXOG�EH�SXW�WR�XVH�HQVXULQJ�
5KRGH�ΖVODQGȇV�9HWHUDQV�DQG�WKHLU�IDPLOLHV�DUH�
JXDUDQWHHG�HYHU\�RSSRUWXQLW\�WR�ȵRXULVK�LQ�5KRGH�
ΖVODQG�   
 
:LWK�QHDUO\�HLJKW\�SHUFHQW�RI�5KRGH�ΖVODQG�
9HWHUDQV�DJH����RU�ROGHU��0HJKDQȇV�EDFNJURXQG�LQ�
SURJUDPV�DQG�VHUYLFHV�IRU�ROGHU�DGXOWV�DQG�WKHLU�
IDPLOLHV�KDV�DOUHDG\�EHHQ�SXW�WR�JRRG�XVH��DOORZLQJ�
WKH�2ɝFH�RI�9HWHUDQV�6HUYLFHV�WR�H[SDQG�RXU�
UHODWLRQVKLSV�ZLWK�5KRGH�ΖVODQGȇV�VHQLRU�FHQWHUV��
$WWRUQH\�*HQHUDOȇV�&RQVXPHU�3URWHFWLRQ�DQG�(OGHU�
$EXVH�XQLWV��$$53-5KRGH�ΖVODQG��DV�ZHOO�DV�
HQVXULQJ�ZH�DUH�RHULQJ�DOO�SRWHQWLDO�EHQHȴWV�
RSWLRQV�-�VXFK�DV�VWDWH�KRPH�FDUH�DQG�FDUHJLYHU�
SURJUDPV�-�ZKHQ�RXU�FOLHQWV�FRPH�WKURXJK�RXU�
GRRUV�    
 
0HJKDQ�LV�PRVW�SURXG�RI�KHU�DELOLW\�WR�EXLOG�
SDUWQHUVKLSV�ZLWK�FRPPXQLW\�SURYLGHUV�DQG�LV�
H[FLWHG�WKDW�VKHȇV�EHHQ�DEOH�WR�VSHQG�PRUH�WLPH�
ZLWK�WKH�SDUWQHUV�FDUU\LQJ�RXW�ZRUN�RQ�WKH�
IURQWOLQHV�DV�PRUH�5KRGH�ΖVODQGHUV�EHFRPH�
YDFFLQDWHG� �6KH�ORRNV�IRUZDUG�WR������DQG�KRSHV�
WR�PHHW�PDQ\�PRUH�9HWHUDQ�DGYRFDWHV�DQG�
SDUWQHUV�LQ-SHUVRQ�  
 

dğáΨ�á¾Ğ 
7KH�5KRGH�ΖVODQG�2ɝFH�RI�
9HWHUDQV�6HUYLFHV�PDLQWDLQV�
NH\�SDUWQHUVKLSV�ZLWK�HDFK�RI�
WKH�VWDWHȇV�VRFLDO�VHUYLFHV�
DJHQFLHV� 
 
$�Ȋ1R�:URQJ�'RRUȋ�DSSURDFK�
WRZDUGV�9HWHUDQV�6HUYLFHV�LV�
FRUH�WR�WKH�PLVVLRQ��2XU�YDOXHG�
SDUWQHUV�DW�(2++6��'+6��2+$��
'2&��DQG�'/7�KHOS�5Ζ9(76�
PDLQWDLQ�D�VWURQJ�FRQWLQXXP�RI�
VHUYLFH�WR�KHOS�9HWHUDQV�DQG�
0LOLWDU\�IDPLOLHV�WKULYH� 

ϴ 



 

 

�ÿĦÝáΨEņĘ¾ğÝΨ¥áŎ�ĦłĿņ 
%HJLQQLQJ�LQ�������WKH�5KRGH�ΖVODQG�2ɝFH�RI�
9HWHUDQV�6HUYLFHV�ZDV�DZDUGHG�IXQGLQJ�E\�
$PHUL&RUSV�WR�SLORW�D�SURJUDP�NQRZQ�DV�5KRGH�ΖVODQG�
9HW&RUSV��7KH�FRQFHSW�ZDV�WR�HPSRZHU�VWXGHQW�
9HWHUDQV�WR�VHUYH�WKHLU�SHHUV�DQG�KHOS�EXLOG�QHZ�
UHVRXUFH�KXEV�RQ�FDPSXV�WR�VXSSRUW�9HWHUDQV�DQG�
WKHLU�IDPLOLHV� 

7KH�SURJUDP�HPSOR\V�VWXGHQWV�DQG�DOXPQL�DV�
Ȋ1DYLJDWRUVȋ��7KHLU�UROH�LV�WR�VHUYH�DV�D�EHQHȴWV�
FRQFLHUJH—RHULQJ�DFDGHPLF�FRXQVHOLQJ�DQG�SHHU�
VXSSRUW�RQ-VLWH��ZKLOH�DOVR�EHLQJ�WUDLQHG�DV�SRZHU�
XVHUV�LQ�WKH�5Ζ6HUYHV�QHWZRUN��7KLV�HQDEOHV�DFFHVV�WR�
WKH�VWDWHZLGH�QHWZRUN�RQ�EHQHȴWV�ZLWK�WKH�FOLFN�RI�D�
EXWWRQ�� 

7KH�LQLWLDO�UROORXW�RFFXUUHG�GXULQJ�WKH�EHJLQQLQJ�RI�
WKH�&29Ζ'-���SDQGHPLF��'HVSLWH�WKLV��9HW&RUSV�
FRPSOHWHG�LWȇV�ODXQFK�DQG�SLORW�\HDU�ZLWK�VLJQLȴFDQW�
VXFFHVV��$�K\EULG�PRGHO�RI�UHPRWH�DQG�RQ-VLWH�ZRUN�
ZDV�DGRSWHG��IRFXVHG�DURXQG�HDVH�RI�DFFHVV�IRU�
VWXGHQW�9HWHUDQV��1DYLJDWRUV�OHYHUDJHG�WHFKQRORJ\�WR�
SURYLGH�VROXWLRQV�IURP�KRPH��RQ�FDPSXV��DQG�
HYHU\ZKHUH�LQ�EHWZHHQ� 

ΖQ�DGGLWLRQ�WR�SURYLGLQJ�VXSSRUW��1DYLJDWRUV�DOVR�
FKDPSLRQ�D�SURMHFW�GXULQJ�WKHLU�VHUYLFH��)URP�PHQWDO�
KHDOWK�ZRUNVKRSV�WR�9HWHUDQ-FHQWULF�FDPSXV�VWD�
WUDLQLQJ��1DYLJDWRUV�GHYHORS�WKHLU�RZQ�SURIHVVLRQDO�
VNLOOVHW�DV�WKH\�KHOS�RWKHUV� 

5Ζ�9HW&RUSV�QRZ�HQWHUV�LWV�VHFRQG�\HDU��$V�PRUH�
VWXGHQWV�UHWXUQ�WR�FDPSXV��WKH�QHHG�IRU�VHUYLFHV�KDV�
JURZQ�FRQVLGHUDEO\��6WXGHQW�9HWHUDQV�DQG�WKHLU�
IDPLOLHV�KDYH�GHPRQVWUDWHG�D�FOHDU�QHHG�IRU�
VXSSRUW—ERWK�RQ�DQG�R�FDPSXV� 

dÖđá×Ŏăŧáņ 
 

· ΖQFUHDVH�UHWHQWLRQ�DQG�JUDGXDWLRQ�UDWHV�IRU�
VWXGHQW�9HWHUDQV�DQG�WKHLU�IDPLOLHV 

· ([SDQG�VWXGHQW�DFFHVV�WR�VWDWHZLGH�EHQHȴWV 

· )XUWKHU�LQWHJUDWH�5Ζ�LQVWLWXWLRQV�RI�KLJKHU�
HGXFDWLRQ�LQWR�WKH�9HWHUDQ-FHQWULF�5Ζ6HUYHV�
EHQHȴWV�QHWZRUN 
 

EĞĿĘáĞáğŎ¾ŎăĦğ 
 

· 6HOHFW�DQG�WUDLQ�1DYLJDWRUV�IRU�HDFK�FDPSXV 

· 3URYLGH�VXEVWDQWLDO�DVVLVWDQFH�YLD�WKH�
FRRUGLQDWLRQ�FHQWHU�WR�VXSSOHPHQW�FDPSXV�
VWXGHQW�9HWHUDQ�VHUYLFHV 

· )XQQHO�ZRUNȵRZ�WKURXJK�5Ζ6HUYHV�SODWIRUP��
FROOHFW�VHUYLFH�DQG�GHPRJUDSKLF�GDWD�WR�
IXUWKHU�EXLOG�QHHGV�DVVHVVPHQW�DQG�JXLGH�
IXWXUH�HRUWV 

ϵ 



 

 

7KH�2ɝFH�RI�9HWHUDQV�6HUYLFHV�RSHUDWHV�DQG�PDLQWDLQV�WKH�5KRGH�ΖVODQG�9HWHUDQV�0HPRULDO�&HPHWHU\��5Ζ90&��LQ�
([HWHU��ΖW�LV�D�GLJQLȴHG��VROHPQ�UHVWLQJ�SODFH�IRU�9HWHUDQV�DQG�WKHLU�HOLJLEOH�VSRXVHV�RU�GHSHQGHQWV��6LWXDWHG�RQ�
����DFUHV��RXU�VWDWHȇV�9HWHUDQV�FHPHWHU\�VKRZFDVHV�RXU�HYHUODVWLQJ�DSSUHFLDWLRQ�IRU�WKRVH�ZKR�VHUYHG�WKLV�
FRXQWU\�KRQRUDEO\�� 

$YHUDJLQJ����LQWHUQPHQWV�SHU�PRQWK��WKH�5Ζ90&�FRQWLQXHV�WR�EH�RQH�RI�WKH�EXVLHVW�VWDWH�9HWHUDQV�FHPHWHULHV�LQ�
WKH�QDWLRQ��'XULQJ�)LVFDO�<HDU�������WKH�FHPHWHU\�FRQGXFWHG������FRPPLWWDO�VHUYLFHV��ΖWV�VWD�FRQVLVWV�RI����
HPSOR\HHV��ZKLFK�LQFOXGHV����IXOO-WLPH�SHUVRQQHO�DQG�WZR�VHDVRQDO�ZRUNHUV�� 

7KH�5Ζ90&�RHUV�DOO�9HWHUDQV�DQG�WKHLU�IDPLOLHV�WKH�RSSRUWXQLW\�WR�LQVFULEH�WKH�9HWHUDQȇV�QDPH�RQ�WKH�PHPRULDO�
ZDOO�RU�PHPRULDO�ZDONZD\��1RWLȴFDWLRQ�RI�WKH�PHPRULDO�ZDOO�ZDONZD\�SURJUDP�LV�VHQW�RXW�HDFK�)HEUXDU\�� 

ΖQ�DGGLWLRQ��PDQ\�PLOLWDU\�XQLWV��RUJDQL]DWLRQV��DQG�FDPSDLJQV�DOVR�KDYH�PRQXPHQWV�WKURXJKRXW�WKH�FHPHWHU\�WR�
KRQRU�WKHLU�UHVSHFWLYH�9HWHUDQV��0RQXPHQW�GHVLJQ��SODFHPHQW��DQG�LQVWDOODWLRQ�LV�FRRUGLQDWHG�ZLWK�WKH�5Ζ90&�
OHDGHUVKLS�� 

)XWXUH�3ODQV 

ΖQ�������WKH�2ɝFH�RI�9HWHUDQV�6HUYLFHV�DQG�WKH�5Ζ90&�FRQWLQXHG�WR�EXLOG�DQG�PDLQWDLQ�SDUWQHUVKLSV�ZLWK�VHYHUDO�
RUJDQL]DWLRQV�WKURXJKRXW�WKH�VWDWH��7KHVH�UHODWLRQVKLSV�QRW�RQO\�SURPRWH�WKH�PLVVLRQ�RI�SURYLGLQJ�9HWHUDQV�D�
GLJQLȴHG�UHVWLQJ�SODFH��EXW�DOVR�VWUHQJWKHQ�WKH�9HWHUDQ�FRPPXQLW\�WKURXJK�RXWUHDFK��IHOORZVKLS��DQG�D�VHQVH�RI�
FRPPXQLW\�� 

�ÿĦÝáΨEņĘ¾ğÝΨ¥áŎáł¾ğņΨ]áĞĦłă¾ĘΨ�áĞáŎáłŮ 

7KH�5Ζ90&�$GPLQLVWUDWRU�SDUWLFLSDWHV�DV�D�PHPEHU�RI�WKH�5KRGH�ΖVODQG�+LVWRULFDO�&HPHWHU\�
&RPPLVVLRQ�DQG�FRQGXFWV�RXWUHDFK�ZLWK�WKH�ORFDO�9HWHUDQV�VHUYLFH�RUJDQL]DWLRQV��LQFOXGLQJ�WKH�
$PHULFDQ�/HJLRQ�DQG�WKH�9HWHUDQV�RI�)RUHLJQ�:DUV��2XU�SDUWQHUV�LQFOXGH� 

· )XQHUDO�'LUHFWRUV�$VVRFLDWLRQ�RI�5Ζ� 

· *ROG�6WDU�)DPLOLHV� 

· 1DYDO�6WDWLRQ�1HZSRUW� 

· 3DWULRW�*XDUG�5LGHUV� 

· 6RQV�DQG�'DXJKWHUV�RI�WKH�5HYROXWLRQ� 

· 7KH�8QLYHUVLW\�RI�5KRGH�ΖVODQG� 

· 5KRGH�ΖVODQG�-RE�&RUSV�RI�([HWHU� 

· 5KRGH�ΖVODQG�1DWLRQDO�*XDUG 

· +RPH�'HSRW�RI�1RUWK�.LQJVWRZQ 

· 9$�1DWLRQDO�&HPHWHU\�$GPLQLVWUDWLRQ� 

· 1DWLRQDO�*ULG�6DOXWLQJ�%UDQFKHV 

ϭϬ 



 

 

�ÿĦÝáΨEņĘ¾ğÝΨ¥áŎáł¾ğņΨ]áĞĦłă¾ĘΨ�áĞáŎáłŮ 
&HUHPRQLHV�	�$FFRPSOLVKPHQWV 
 
7KH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�FRQGXFWV�
DQ�DQQXDO�0HPRULDO�'D\�REVHUYDQFH�DW�WKH�FHPHWHU\�
DJDLQVW�WKH�ȴWWLQJ�EDFNGURS�RI�WKH�:RUOG�:DU�ΖΖ�
0RQXPHQW��ΖQ�������D�SXEOLF�FHUHPRQ\�ZDV�KHOG�ZLWKLQ�
&29Ζ'-���UHVWULFWLRQV��7KH�*RYHUQRU�DQG�WKH�'LUHFWRU�
RI�9HWHUDQV�$DLUV�KRVWHG�DSSUR[LPDWHO\�����PHPEHUV�
RI�WKH�SXEOLF�LQ�DQ�RXWGRRU�FHUHPRQ\�KRQRULQJ�RXU�
GHSDUWHG�9HWHUDQV� 

:UHDWKV�$FURVV�$PHULFD�ZDV�KHOG�SXEOLFO\�WKLV�\HDU�
ZLWKLQ�FXUUHQW�&29Ζ'-���UHVWULFWLRQV��9ROXQWHHUV�DVVLVWHG�
WR�OD\�RYHU�������ZUHDWKV�LQ�VHFWLRQV�RI�WKH�FHPHWHU\��
7KURXJKRXW�WKH�\HDU��WKH�5Ζ90&�KRVWV�VHYHUDO�HYHQWV�WKDW�
SURPRWH�RXU�VWDWHȇV�XQHQGLQJ�JUDWLWXGH�WR�WKRVH�9HWHUDQV�
ZKR�KDYH�VR�DEO\�VHUYHG�RXU�FRXQWU\��WR�LQFOXGH������
3DWULRW�'D\��$UPHG�)RUFHV�'D\��(FKR�7DSV��5HPHPEUDQFH�
DQG�6DOXWLQJ�%UDQFKHV�DPRQJ�RWKHUV 

5Ζ90&�UHFHLYHG�D�IHGHUDO�JUDQW�RI�RYHU�����0�DQG�KDV�
FRPSOHWHG�FRQVWUXFWLRQ�RQ�D�QHZ�VHW�RI�&ROXPEDULXP�
:DOOV��7KHVH�WZR�ZDOOV�ZLOO�IRUP�WKH�LQLWLDO�SRUWLRQ�RI�&:-
��LQ�WKH�FRPSOH[�WKDW�ZLOO�HYHQWXDOO\�FRQVLVW�RI����WRWDO�
ZDOOV�WR�FRQWLQXH�IXOȴOOLQJ�QLFKH�FUHPDWLRQ�SODFHPHQWV�
IRU�RYHU����\HDUV� 

ΖQ�������WKH�5Ζ90&�ZRUNHG�ZLWK�WKH�5KRGH�ΖVODQG�'LYLVLRQ�
RI�ΖQIRUPDWLRQ�7HFKQRORJ\�WR�HVWDEOLVK�D�VWDWH�UXQ�
ZHEVLWH�IRU�9HWHUDQ�*UDYH�)ODJJLQJ��7KLV�ZHEVLWH�ZDV�
IRUPHUO\�PDLQWDLQHG�H[FOXVLYHO\�E\�YROXQWHHUV��DQG�QRZ�
DFWV�DV�D�KXE�IRU�9HWHUDQV�*UDYH�)ODJJLQJ�WKURXJKRXW�WKH�
VWDWH� 

7KH�QHZ�ZHEVLWH�FDQ�YLVLWHG�DW��
ULYHWHUDQJUDYHVȵDJV�UL�JRY 

8Ę¾÷÷ăğ÷ΨEğăŎă¾Ŏăŧá 
}łĦ÷ł¾ĞΨ9Ħ¾Ęņ 

· 5HFRJQL]H�	�+RQRU�(YHU\�'HFHDVHG�9HWHUDQ�
ZLWKLQ�WKH�6WDWH�RI�5KRGH�ΖVODQG�YLD�WKH�
SODFHPHQW�RI�D�86�)ODJ�RQ�WKHLU�JUDYH� 
 

· (QVXUH�WKDW�RQO\�HOLJLEOH�9HWHUDQV�DUH�
UHFHLYLQJ�0HPRULDO�'D\�)ODJV 
 

· ΖGHQWLI\�WKRVH�LQGLYLGXDOV�DQG�JURXSV�WKDW�DUH�
ȵDJJLQJ�WKHVH�9HWHUDQ
V�*UDYHV 
 

· 3URYLGH�D�OLVW�DQG�ORFDWLRQ�RI�HDFK�9HWHUDQ�
EXULHG�LQ�WKH�VWDWH 
 

· $VVLVW�JURXSV�LQ�ZRUNLQJ�DV�D�WHDP�WR�SURYLGH�
LPSURYHG�	�PRUH�FRPSOHWH�FRYHUDJH�RI�HYHU\�
FHPHWHU\�LQ�WKH�VWDWH��LQ�RUGHU�WR�ȵDJ�PRUH�
YHWHUDQV�LQ�OHVV�WLPH 
 

· 3URYLGH�D�ORFDWLRQ�ZKHUH�GHGLFDWHG�FLWL]HQV�
FDQ�UHDFK�RXW�DQG�YROXQWHHU�WKHLU�WLPH�WR�
DVVLVW�ZLWK�WKLV�SURJUDP 

ULYHWHUDQJUDYHVȵDJV�UL�JRY 

ϭϭ 



 

 

7KH�5KRGH�ΖVODQG�9HWHUDQV�+RPH��5Ζ9+��VHUYHV�DV�D�WHVWDPHQW�WR�RXU�6WDWHȇV�DSSUHFLDWLRQ�IRU�DOO�WKH�PHQ�DQG�
ZRPHQ�ZKR�VHUYHG��7KH���������VTXDUH-IRRW�IDFLOLW\�ZDV�UHEXLOW�IURP�WKH�JURXQG�XS�WR�SURYLGH�VWDWH-RI-WKH-DUW�
DPHQLWLHV�DQG�RɝFLDOO\�RSHQHG�LQ�������7KH�+RPH�SURYLGHV�KRXVLQJ�DQG�FDUH�IRU�5KRGH�ΖVODQGȇV�:DUWLPH�
9HWHUDQV��DQG�LW�LV�ORFDWHG�RQ�WKH�VDPH����-DFUH�SDUFHO�WKDW�KDV�VHUYHG�DV�WKH�KRPH�IRU�5KRGH�ΖVODQGȇV�9HWHUDQV�
VLQFH�������7KH�PLVVLRQ�RI�WKH�9HWHUDQV�+RPH�FRQWLQXHV�WR�EH�WKH�GHOLYHU\�RI�KLJK�TXDOLW\�QXUVLQJ�FDUH��
UHVSRQVLYHQHVV�WR�UHVLGHQW�KHDOWK�DQG�VDIHW\�QHHGV��DQG�WKH�FRPPLWPHQW�WR�SURYLGLQJ�WKH�KLJKHVW�TXDOLW\�RI�OLIH�
IRU�RXU�5KRGH�ΖVODQG�KHURHV�� 

7KH�5KRGH�ΖVODQG�9HWHUDQV�+RPH�LV�EXLOW�XSRQ�WKH�SUHPLVH�RI�LQWHUFRQQHFWHG�VHUYLFH�DQG�DFFHVVLELOLW\�IRU�9HWHUDQV�
DQG�WKHLU�YLVLWLQJ�IDPLOLHV��7KH�GHVLJQ�FRQFHSW�IRFXVHV�DURXQG��ȊQHLJKERUKRRGV�ȋ�ZKLFK�DUH�JURXSV�RI�UHVLGHQW�
KRXVLQJ�SURYLGLQJ�D�FORVHU�DQG�PRUH�SHUVRQDO�VHQVH�RI�FRPPXQLW\��7KLV�FRPPXQLW\�OLYLQJ�GHVLJQ�FUHDWHV�D�KRPH�
IRU�UHVLGHQWV�DQG�OHDGV�WR�PRUH�SRZHUIXO��PHDQLQJIXO�DQG�VDWLVI\LQJ�OLYHV��DV�ZHOO�DV�HQVXULQJ�D�UHODWLRQVKLS-ULFK�
OLYLQJ�HQYLURQPHQW�� 

7KURXJKRXW�WKH�\HDU��WKH�VWD�RI�WKH�5KRGH�ΖVODQG�9HWHUDQV�+RPH�KDYH�ZRUNHG�GLOLJHQWO\�WR�HQVXUH�KHDOWK�DQG�
VDIHW\��ZKLOH�PDLQWDLQLQJ�TXDOLW\�RI�OLIH�IRU�WKH�9HWHUDQ�UHVLGHQWV��ΖQ������WKH�IDFLOLW\�GLG�QRW�KDYH�DQ�DFWLYH�UHVLGHQW�
FDVH�RI�&29Ζ'�VLQFH�WKH�RXWEUHDN�HQGLQJ�LQ�)HEUXDU\��ΖQ�SDUWQHUVKLS��DQG�ZLWK�JXLGDQFH�IURP�WKH�5KRGH�ΖVODQG�
'HSDUWPHQW�RI�+HDOWK��WKRURXJK�VFUHHQLQJ�DQG�WHVWLQJ�SURFHGXUHV�KDYH�EHHQ�LQ�SODFH�VLQFH�0DUFK�� 

.HHSLQJ�9HWHUDQV�ZKR�DUH�UHVLGLQJ�LQ�WKH�+RPH�FRQQHFWHG�ZLWK�WKHLU�IDPLOLHV�ZDV�D�QHFHVVLW\�WKDW�ZH�FRPPLWWHG�
WR�LPSOHPHQWLQJ�IURP�WKH�VWDUW��9LVLWDWLRQV�WUDQVIRUPHG�IURP�D�VHULHV�RI�VWULFW�SROLFLHV�UHTXLULQJ�YLVLWRUV�WR�
VFKHGXOH�DQ�DSSRLQWPHQW��XQGHUJR�D�IXOO�V\PSWRP�VFUHHQLQJ�DQG�WHPSHUDWXUH�FKHFN��DQG�WKHQ�EH�HVFRUWHG�WR�D�
SK\VLFDOO\-GLVWDQFHG�PHHWLQJ�DUHD�ZKLOH�XWLOL]LQJ�D�IXOO�VHW�RI�33(��WR�FRPSOHWHO\�RSHQ�H[FHSW�IRU�D�EULHI�V\PSWRP�
FKHFN�XSRQ�HQWHULQJ�� 

'XULQJ�WKH�SDQGHPLF��WKH�9HWHUDQV�+RPH�LV�DEOH�WR�XWLOL]H�WKH�IDFLOLW\�GHVLJQ�WR�GHVLJQDWH�WZR�QHLJKERUKRRGV�DV�
TXDUDQWLQH�XQLWV��2QH�FDQ�EH�XVHG�IRU�QHZ�DGPLVVLRQV�DQG�UHVLGHQWV�UHWXUQLQJ�IURP�WKH�KRVSLWDO��DV�D�
SUHFDXWLRQDU\�TXDUDQWLQH�PHDVXUH��7KH�VHFRQG�QHLJKERUKRRG�FDQ�EH�XVHG�LQ�WKH�HYHQW�RI�D�SRVLWLYH�FDVH��DQG�
DOORZV�UHVLGHQWV�ZLWKRXW�VHYHUH�V\PSWRPV�WR�UHPDLQ�LQ�WKLV�GHGLFDWHG�QHLJKERUKRRG�ZKLOH�WKH\�UHFRYHU� 

7KRXJK�WKH�IRFXV�RI�WKLV�\HDU�KDV�EHHQ�WKH�KHDOWK�DQG�VDIHW\�RI�UHVLGHQWV�DW�5Ζ9+�GXULQJ�WKH�&29Ζ'�SDQGHPLF��
WKHUH�KDYH�DOVR�EHHQ�HQKDQFHPHQWV�WR�WKH�IDFLOLW\�DQG�RSHUDWLRQV��(RUWV�DUH�XQGHUZD\�WR�FRPSOHWH�WKH�
FRQYHUVLRQ�WR�D�QHZ�VKLIW�VFKHGXOLQJ�DQG�HOHFWURQLF�PHGLFDO�UHFRUGV�V\VWHPV��ΖQ�SDUWQHUVKLS�ZLWK�WKH�8QLYHUVLW\�RI�
5KRGH�ΖVODQG��WKH�RQ-VLWH�JUHHQKRXVH�FRQWLQXHV�WR�SURYLGH�HQULFKPHQW�RSSRUWXQLWLHV�IRU�UHVLGHQWV��$PRQJ�RWKHU�
DFWLYLWLHV��WKH�85Ζ�0DVWHU�*DUGHQHUV�RHU�D�JDUGHQLQJ�SURJUDP��7KH�SURJUDP�WHDFKHV�UHVLGHQWV�KRZ�WR�JURZ�DQG�
FDUH�IRU�IRRG�DQG�RWKHU�SODQWV��ΖQ�DGGLWLRQ��WKH�0DVWHU�*DUGHQHUV�DOVR�GRQDWHG�SRLQVHWWLDV��EULQJLQJ�KROLGD\�FKHHU�
WR�WKH�UHVLGHQWV�DQG�VWD�GXULQJ�WKH������VHDVRQ� 

�ÿĦÝáΨEņĘ¾ğÝΨ¥áŎáł¾ğņΨAĦĞá 

ϭϮ 



 

 

7KH�PHPEHUV�RI�RXU�FRPPXQLW\�DUH�
NH\�SDUWQHUV�LQ�KHOSLQJ�WR�FDUH�IRU�
UHVLGHQWV�WKURXJK�WKH�JHQHURXV�
GRQDWLRQ�RI�WLPH�DQG�UHVRXUFHV� 

7KH�5Ζ9+�WHDP�ZRXOG�OLNH�WR�
UHFRJQL]H�2SHUDWLRQ�6XSSRUW�2XU�
7URRSV�DQG�0DU\�.D\�6DORPRQH�IRU�
WKHLU�JHQHURXV�GRQDWLRQ�RI�D������
)RUG�7UDQVLW�EXV� 

7KLV�QHZ�YHKLFOH�FDQ�WUDQVSRUW���
UHVLGHQWV�DW�RQFH�DQG�KDV�EDULDWULF�
FDSDELOLWLHV��2XU�WHDP�LV�H[FLWHG�WR�
SXW�LW�WR�JRRG�WUDQVSRUWLQJ�UHVLGHQWV�
WR�DQG�IURP�FRPPXQLW\�HYHQWV� 

dœłΨ�áņăÝáğŎņ 

7KH�SDUWQHUVKLS�DQG�VXSSRUW�IURP�5KRGH�ΖVODQG�9HWHUDQV�+RPH�IDPLOLHV�KDYH�DOZD\V�EHHQ�HVVHQWLDO�WR�HQVXULQJ�
WKH�TXDOLW\�RI�OLIH�RI�UHVLGHQWV��)DPLO\�PHPEHUV�FRQWLQXH�WR�SURYLGH�LQVWUXPHQWDO��HPRWLRQDO�DQG�FDULQJ�VXSSRUW��
DQG�DUH�NH\�SDUWQHUV�WR�XV�DW�WKH�5KRGH�ΖVODQG�9HWHUDQV�+RPH��:H�ZRUN�WR�SURYLGH�DQ�LQFOXVLYH�HQYLURQPHQW��
IRVWHULQJ�PXWXDO�UHFRJQLWLRQ��UHVSHFW��DQG�D�VHQVH�RI�EHORQJLQJ�DQG�DFFHSWDQFH�IRU�IDPLO\�PHPEHUV��$V�WKH�
SDQGHPLF�HYROYHG��DQG�UHJXODWLRQV�DOORZHG��ZH�UHRSHQHG�WR�LQ-SHUVRQ�YLVLWDWLRQ�DQG�KDYH�NHSW�WKRVH�JXLGHOLQHV��
:HȇYH�DOVR�UHLQVWDWHG�WKH�RSWLRQ�IRU�IDPLO\�PHPEHUV�WR�MRLQ�UHVLGHQWV�IRU�PHDOV��D�SRSXODU�EHQHȴW�ZKLFK�KDV�
EURXJKW�MR\�WR�PDQ\�IDPLOLHV�RYHU�WKHVH�SDVW�PRQWKV� 

1RQH�RI�WKLV�ZRUN�FRXOG�EH�DFFRPSOLVKHG�ZLWKRXW�WKH�VXSSRUW�RI�RXU�)DPLO\�&RXQFLO—D�GHGLFDWHG�JURXS�RI�
LQGLYLGXDOV��OHDG�E\�'RQQD�6W��$QJHOR��7KH�5Ζ9+�)DPLO\�&RXQFLO�KDV�PHW�WKURXJKRXW�WKH�SDQGHPLF�WR�VKDUH�LVVXHV�RI�
FRQFHUQ�ZLWK�5Ζ9+�OHDGHUVKLS��EULQJ�VROXWLRQV�DQG�VXJJHVWLRQV�IRU�EHVW�SUDFWLFHV��DQG�VKDUH�LQIRUPDWLRQ�� 

7KH�5Ζ9+�)DPLO\�&RXQFLO�PHHWV�PRQWKO\�DQG��FRQWLQXHV�WR�EH�DQ�LPSRUWDQW�DGYRFDF\�YRLFH�IRU�WKH�UHVLGHQWV� 

 

�E¥AΨ8¾ĞăĘŮΨ�Ħœğ×ăĘ 

7KH�VWD�DW�WKH�5KRGH�ΖVODQG�9HWHUDQV�+RPH�UHPDLQ�VWHDGIDVW�LQ�RXU�
FRPPLWPHQW�WR��SURYLGLQJ�UHVLGHQWV�DQ�HQYLURQPHQW�WKDW�LV�VDIH�DQG�
WUXO\�LPSURYHV�WKHLU�TXDOLW\�RI�OLIH��$V�ZH�FRQWLQXH�WR�QDYLJDWH�WKH�
FKDOOHQJHV�RI�WKH�&29Ζ'����SDQGHPLF��ZH�DUH�PLQGIXO�RI�ȴQGLQJ�
DSSURSULDWH�DQG�EHVW�ZD\V�WR�HQKDQFH�WKH�OLYHV�RI�RXU�UHVLGHQWV�� 

7KH�5Ζ9+�IHDWXUHV�SOHQW\�RI�RXWGRRU�VSDFH��DQG�WKH�GHVLJQ�RI�WKH�
FDPSXV�LV�FRQGXFLYH�WR�RXWGRRU�RSHQ-DLU�HYHQWV�ZKLFK�DOORZ�IRU�
DPSOH�VRFLDO�GLVWDQFLQJ��2XU�PRVW�KLJKO\�DWWHQGHG�HYHQW�WKLV�\HDU�
ZDV�WKH�Ȋ:DU�9HWHUDQV�7ULEXWH�&UXLVH�ΖQȋ��DQ�DQWLTXH�FDU�VKRZ�
SUHVHQWHG�E\�D�QXPEHU�RI�RXU�FRPPXQLW\�SDUWQHUV�LQ�FRQMXQFWLRQ�
ZLWK�D�UHVLGHQW�SODQQLQJ�FRPPLWWHH� 

7KH�VKRZ�EULQJV�WKH�HQHUJ\�RI�RXU�VWDWHȇV�DXWRPRELOH�HQWKXVLDVWV�
GLUHFWO\�WR�WKH�UHVLGHQWV�RI�WKH�5Ζ9+��ΖW�NLFNHG�R�ZLWK�D�SURFHVVLRQ�RI�
DQWLTXH�YHKLFOHV��IROORZHG�E\�D�ULGH�WKURXJK�E\�Ȋ5ROOLQJ�7KXQGHUȋ��D�
9HWHUDQVȇ�PRWRUF\FOH�JURXS��DQG�ȴQLVKHG�ZLWK�D�SHUIRUPDQFH�IURP�
WKH�%ULVWRO�:DUUHQ�5HJLRQDO�+LJK�6FKRRO�%DQG��7KH�VKRZ�ZDV�KHOG�RQ�
WKH�IURQW�FDPSXV��DQG�UHVLGHQWV�ZHUH�DVVLVWHG�E\�VWD�VR�WKH\�FRXOG�
JHW�RXW�DQG�HQMR\�WKH�VKRZ� 

ϭϯ 



 

 

¦�¥$ 
7KH�ODWHVW�LWHUDWLRQ�RI�9HW3DVV�
XWLOL]HV�5Ζ37$ȇV�QHZ�:$9(�V\VWHP��
DOORZLQJ�ULGHUV�WR�PDLQWDLQ�D�
UHORDGDEOH�DFFRXQW�DFFHVVLEOH�E\�
ERWK�FDUG�DQG�VPDUWSKRQH� 

7KH�FDUG�IHDWXUHV�VHFXULW\�
PHDVXUHV�WR�KHOS�SUHYHQW�PLVXVH�
LI�ORVW�RU�VWROHQ��ΖW�DOVR�DOORZV�IRU�
9HWHUDQV�WR�VDYH�D�WULS�WR�WKH�RɝFH�
DQG�KDYH�WKHLU�FDUGV�UHORDGHG�
GLJLWDOO\� 

�ÿĦÝáΨEņĘ¾ğÝΨ¥áŎ}¾ņņ 
)RU�WKH�SDVW�VHYHUDO�\HDUV��WKH�5KRGH�ΖVODQG�2ɝFH�RI�
9HWHUDQV�6HUYLFHV�KDV�SDUWQHUHG�ZLWK�WKH�5KRGH�ΖVODQG�
7UDQVSRUWDWLRQ�$XWKRULW\��5Ζ37$��WR�FUHDWH�D�
WUDQVSRUWDWLRQ�VROXWLRQ�IRU�GLVDEOHG�DQG�ORZ�LQFRPH�
9HWHUDQV��.QRZQ�DV�9HW3DVV��WKH�SURJUDP�KDV�FRQWLQXHG�
WR�HYROYH�DV�LW�JDWKHUV�PRUH�DQG�PRUH�GHPDQG� 

5Ζ9(76�TXLFNO\�HVWDEOLVKHG�WUDQVSRUWDWLRQ�DV�D�WRS�QHHG�
DPRQJVW�WKH�9HWHUDQ�FRPPXQLW\��7UDQVSRUWDWLRQ�LV�
FRPPRQO\�NQRZQ�DV�D�FR-RFFXUULQJ�QHHG��LQ�WKDW�LW�RIWHQ�
DFFRPSDQLHV�UHTXHVWV�IRU�IRRG��KRXVLQJ��DQG�
HPSOR\PHQW�DVVLVWDQFH��:LWKLQ�WKH�9HWHUDQV�6HUYLFHV�
FRPPXQLW\��D�ZKROLVWLF�DSSURDFK�LV�DOZD\V�WKH�WDUJHW�
DSSURDFK�WR�DVVLVWLQJ�RXU�9HWHUDQV��$V�ZH�FRQWLQXH�WR�
XVH�RXU�5Ζ6HUYHV�QHWZRUN�WR�KHOS�9HWHUDQV��ZH�DUH�
DOZD\V�OLVWHQLQJ�WR�FRQVWLWXHQWV�DQG�DQDO\]LQJ�GDWD�WR�
LGHQWLI\�DQG�VROYH�VHUYLFH�JDSV��DQG�WUDQVSRUWDWLRQ�
DVVLVWDQFH�LV�D�SHUIHFW�H[DPSOH�RI�DQ�LGHQWLȴHG�DGMDFHQW�
QHHG�WR�WKH�LPSDFWIXO�VHUYLFHV�RXU�H[LVWLQJ�QHWZRUN�
DOUHDG\�SURYLGHV� 

7KRXJK�WKH�9$�GRHV�RHU�WUDQVSRUWDWLRQ�WR�DQG�IURP�
DSSRLQWPHQWV�DW�WKH�3URYLGHQFH�9$�0HGLFDO�&HQWHU��
WKHUH�ZHUH�VFDUFH�UHVRXUFHV�WR�KHOS�9HWHUDQV�WUDYHO�WR�
DQG�IURP�SODFHV�OLNH�ZRUN�DQG�WKH�JURFHU\�VWRUH�EHIRUH�
WKH�LQFHSWLRQ�RI�9HW3DVV��2XU�RɝFH�KHDUG�ORXG�DQG�FOHDU�
IURP�ERWK�9HWHUDQV�DQG�RXU�SDUWQHUV�WKDW�
WUDQVSRUWDWLRQ�QRW�OLPLWHG�WR�PHGLFDO�VHUYLFHV�ZDV�D�
VLJQLȴFDQW�QHHG� 

$�NH\�HOHPHQW�RI�WUDQVSRUWDWLRQ�DVVLVWDQFH�LV�ȵH[LELOLW\��
:KHQ�5Ζ9(76�EHJDQ�H[SORULQJ�PHDQLQJIXO�DQG�FRVW-
HHFWLYH�WUDQVSRUWDWLRQ�DVVLVWDQFH��OHYHUDJLQJ�5Ζ37$ȇV�
ORZ�FRVW�DQG�ZLGH�UHDFKLQJ�EXV�QHWZRUN�ZDV�D�QDWXUDO�

SDLULQJ��9HW3DVV�RHUV�TXDOLI\LQJ�9HWHUDQV�WKH�DELOLW\�WR�
VHFXUH�GD\-WR-GD\��PRQWKO\��RU�UHORDGDEOH�5Ζ37$�IDUH�
EDVHG�RQ�WKHLU�QHHG�DQG�FLUFXPVWDQFH� 

ΖQ�������9HW3DVV�3URJUDP�'LUHFWRU�-HQQLIHU�0DUTXLV-
&DUXVR�ZRUNHG�ZLWK�5Ζ37$�WR�HQVXUH�VWDELOLW\�DQG��
FRQWLQXRXV�GHOLYHU\�RI�WUDQVSRUWDWLRQ�DVVLVWDQFH�\HDU-
URXQG� 

9HW3DVV�QRZ�ZRUNV�FORVHO\�ZLWK�ERWK�WKH�5KRGH�ΖVODQG�
1DWLRQDO�*XDUG�DQG�WKH�9$ȇV�+RPHOHVV�3DWLHQW-$OLJQHG�
&DUH�7HDP��+3$&7��WR�LGHQWLI\�9HWHUDQV�LQ�QHHG�DQG�
TXLFNO\�HQUROO�WKHP�LQ�WKH�SURJUDP��7KH�SDUWQHUVKLSV�
DUH�VHDPOHVVO\�FRQQHFWHG�WKURXJK�WKH�XVH�RI�WKH�
5Ζ6HUYHV�UHIHUUDO�V\VWHP� 

9HW3DVV�FXUUHQWO\�SURYLGHV�UHFXUULQJ�WUDQVSRUWDWLRQ�
DVVLVWDQFH�WR�RYHU����5KRGH�ΖVODQG�9HWHUDQV� 

 

ϭϰ 



 

 

̜̚Ψ¥áŎáł¾ğņΨ�áłŧă×áΨ�¾Ŏá÷Ħłăáņ 

· 3RYHUW\ 
 

· +RPHOHVVQHVV 
 

· (PSOR\PHQW�	�7UDLQLQJ 
 

· (GXFDWLRQ 
 

· 376'��$JHQW�2UDQJH��	�%XUQ�3LWV 

· 'LVDELOLW\�%HQHȴWV 
 

· /RQJ-WHUP�&DUH 
 

· 7UDQVSRUWDWLRQ 
 

· )DPLO\�0HPEHU�	�&DUHJLYHU�
6XSSRUW 
 

· )LQDQFLDO�3ODQQLQJ�	�6HUYLFHV 
 

· /HJDO�6HUYLFHV 
 

· 0RUWXDU\�$DLUV 
 

· 7UDQVLWLRQDO�$VVLVWDQFH 

 

¥áŎáł¾ğņΨ�áłŧă×áΨ9ł¾ğŎ 
ΖQ�������WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�DZDUGHG�D�WRWDO�RI����������VSOLW�EHWZHHQ����UHFLSLHQW�
RUJDQL]DWLRQV��7KLV�FRPELQDWLRQ�RI�QRQ-SURȴWV�DQG�LQVWLWXWHV�RI�KLJKHU�HGXFDWLRQ�HDFK�GHVLJQHG�D�SURJUDP�WR�
VHUYH�WKH�5KRGH�ΖVODQG�9HWHUDQ�&RPPXQLW\�IURP�D�OLVW�RI����LGHQWLȴHG�DUHDV�RI�QHHG�ZLWKLQ�WKH�VWDWH��ΖQ�������
5Ζ9(76�UHFHLYHG����SURJUDP�DSSOLFDWLRQV��DQG�IXQGHG�RU�SDUWLDOO\�IXQGHG����RI�WKHP� 

6KUL�<RJD�UHFHLYHG�IXQGLQJ�WR�SURYLGH�QR-FRVW�\RJD�FODVVHV�WR�5KRGH�
ΖVODQG�9HWHUDQV�DQG�WKHLU�IDPLOLHV��7KLV�\HDUȇV�SURJUDP�ZLOO�KROG�D�WRWDO�
RI�����FRXUVHV�DFURVV�YDULRXV�ORFDWLRQV�LQ�WKH�VWDWH��6KUL�KDV�SDUWQHUHG�
ZLWK�WKH�9$�:HOOQHVV�&HQWHU��WKH�9HW�&HQWHU��DQG�WKH�5KRGH�ΖVODQG�
1DWLRQDO�*XDUG�WR�SURYLGH�FODVVHV�RQ-VLWH�LQ�DUHDV�FRQYHQLHQW�IRU�
VHUYLFH�PHPEHUV��7KH\�KDYH�DOVR�HVWDEOLVK�Ȋ6KUL�6WXGLRȋ��D�YLUWXDO�
RSWLRQ�IRU�WKRVH�ZKR�VWLOO�QHHG�WR�VRFLDO�GLVWDQFH�EXW�ZDQW�WR�
H[SHULHQFH�WKH�EHQHȴWV�RI�\RJD� 

86$�9HWHUDQV�	�0LOLWDU\�6XSSRUW�)RXQGDWLRQ��86$90)��UHFHLYHG�IXQGLQJ�
WR�JURZ�WKHLU�SURJUDPV�FDSDFLW\�ZLWKLQ�WKH�VWDWH��&KLHI�DPRQJ�WKHP�DUH�
)RRG�9HWV��ZKLFK�SURYLGHV�ER[HV�RI�VKHOI-VWDEOH�IRRG�IRU�KRPHOHVV�RU�DW-
ULVN�RI�KRPHOHVVQHVV�9HWHUDQV��7KH�SULPDU\�GLVWULEXWLRQ�LV�KDQGOHG�YLD�
WKHLU�SDUWQHUVKLS�ZLWK�WKH�9$�DQG�VWDWH�FROOHJHV�WR�LGHQWLI\�9HWHUDQV�LQ�
QHHG� 

86$90)�DOVR�DGPLQLVWHUV�2SHUDWLRQ�%DFNSDFN�DQG�&RDWV�9HWV��LQLWLDWLYHV�
WKDW�KHOS�VFKRRO-DJH�9HWHUDQ�IDPLO\�PHPEHUV�DQG�9HWHUDQV�ZKR�QHHG�
FRDWV�IRU�WKH�ZLQWHU�VHDVRQ� 

7KH�3URYLGHQFH�&OHPHQWH�ΖQLWLDWLYH��LQ�SDUWQHUVKLS�ZLWK�2SHUDWLRQ�
6WDQG�'RZQ�5KRGH�ΖVODQG��HVWDEOLVKHG�D�SURJUDP�WKDW�SURYLGHV�KLJK�
OHYHO��KXPDQLWLHV-IRFXVHG�HGXFDWLRQ�9HWHUDQV��(OLJLEOH�VWXGHQWV�FDQ�
UHFHLYH�XS�WR���FROOHJH�FUHGLWV�IRU�FRPSOHWLRQ��DQG�WKH�FRXUVH�WDNHV�
9HWHUDQV�WKURXJK�D�ZLGH�FXUULFXOXP�RI�KLVWRU\��SKLORVRSK\��OLWHUDWXUH��
DQG�DUW��7KH�SURJUDP�LV�JXLGHG�E\�KXPDQLWLHV�VFKRODUV�DQG�H[SORUHV�
KRZ�VRFLHW\�KDQGOHV�WKH�H[SHULHQFHV�RI�ZDU�DQG�WKH�WUDQVLWLRQ�EDFN�WR�
FLYLOLDQ�OLIH� 

ϭϱ 



 

 

�E�áłŧáņ 
ΖQ�������WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�
ODXQFKHG�WKH�5Ζ6HUYHV�QHWZRUN��ZLWK����DJHQFLHV�DQG�
SURYLGHUV��2XUV�ZDV�WKH�ȴUVW-RI-LWV�NLQG�FRPPXQLW\�
QHWZRUN�DFURVV�WKH�HQWLUH�VWDWH�–�RHULQJ�HQKDQFHG�
FRRUGLQDWLRQ�RI�FDUH�WR�ȴOO�JDSV�IRU�RXU�XQGHUVHUYHG�
FOLHQWV��:H�VDZ�WKDW�RXU�9HWHUDQV�DQG�PLOLWDU\�IDPLOLHV�
QHHGHG�D�WUXH�QR-ZURQJ-GRRU�WR�KHOS�WKHP�DFFHVV�
EHQHȴWV��LQFOXGLQJ�KHDOWK�FDUH��KRXVLQJ��HGXFDWLRQ��MRE�
WUDLQLQJ��OHJDO�DQG�ȴQDQFLDO�FRXQVHOLQJ��DQG�VR�PXFK�
PRUH�� 

7KLV�ZDV�DOPRVW�ȴYH�\HDUV�DJR��DQG�DV�ZH�ORRN�EDFN��LW�
ZDV�DQ�KLVWRULF�VWDWH-OHG�WUDQVIRUPDWLRQ�RI�RXU�RɝFH�
DQG�WKH�ZD\�ZH�RSHUDWHG��ΖW�ZDV�DQ�LQYHVWPHQW�DQG�
SULRULWL]DWLRQ�WKH�6WDWH�RI�5KRGH�ΖVODQG�PDGH�–�5KRGH�
ΖVODQG�VDLG��Ȋ5KRGH�ΖVODQG�9HWHUDQV�DQG�PLOLWDU\�IDPLOLHV�
PDWWHU�ȋ�DQG�SURYHG�LW�E\�LQYHVWLQJ�LQ�5Ζ6HUYHV�DQG�
VXSSRUWLQJ�WKH�FDVH�PDQDJHPHQW�SRVLWLRQV�ZH�KDYH�LQ�
RXU�RɝFH� 

5Ζ6HUYHV�XWLOL]HG�D�Ȋ&RRUGLQDWLRQ�&HQWHUȋ�PRGHO��ZKLFK�LV�
D�V\VWHP�WKDW�HPSRZHUV�VHUYLFH�SURYLGHUV�DQG�SDUWQHUV�
WKURXJKRXW�WKH�VWDWH�WR�RHU�DVVLVWDQFH�EH\RQG�WKHLU�
LPPHGLDWH�DUHDV�RI�H[SHUWLVH��3URYLGHUV�DUH�GLUHFWO\�
OLQNHG�WR�WKH�FRRUGLQDWLRQ�FHQWHU��ZKLFK�FDQ�KHOS�WR�ERWK�
LGHQWLI\�DQG�GLUHFW�FR-RFFXUULQJ�QHHGV��ΖI�D�9HWHUDQ�LV�
VHHNLQJ�KHDWLQJ�DVVLVWDQFH�GLUHFWO\�ZLWK�D�SURYLGHU��WKH�
&RRUGLQDWLRQ�&HQWHU�FDQ�DVVLVW�E\�FRQQHFWLQJ�WKDW�
SHUVRQ�ZLWK�DGMDFHQW�VHUYLFHV�OLNH�IRRG�DQG�FORWKLQJ��
8WLOL]LQJ�WKLV�PRGHO��HDFK�SURYLGHU�DFWV�DV�D�GRRU�WKDW�
RSHQV�ERWK�ZD\V�LQWR�WKH�ODUJH�QHWZRUN�RI�9HWHUDQV�
EHQHȴWV�WKURXJKRXW�WKH�VWDWH� 

2XU�DGPLQLVWUDWLYH�RɝFH�DFWV�DV�WKH�KXE�DQG�
FRRUGLQDWLRQ�FHQWHU�IRU�5KRGH�ΖVODQG�9HWHUDQV��ZLWK�WZR�

FDVH�PDQDJHUV�RQ�VWD��KHOSLQJ�WR�LGHQWLI\�QHHGV��URXWH�
FOLHQWV�WR�WKH�PRVW�DSSURSULDWH�FDUH�EDVHG�RQ�HOLJLELOLW\�
DQG�DYDLODEOH�VHUYLFHV��DQG�WUDFN�LQWHUDFWLRQV�WR�HQVXUH�
TXDOLW\�DQG�WLPHOLQHVV�� 

:H�KHDU�WKDW�QDYLJDWLQJ�UHVRXUFHV�LV�WKH�QXPEHU�RQH�
FKDOOHQJH�IRU�RXU�9HWHUDQV�–�VXUPRXQWLQJ�WKLV�FKDOOHQJH�
UHTXLUHG�FRRUGLQDWLRQ�EHWZHHQ�SXEOLF��SULYDWH�DQG�QRQ-
SURȴW�HQWLWLHV�ZKR�DUH�QRZ�DEOH�WR�ZRUN�WRJHWKHU�LQ�UHDO-
WLPH�WR�HQVXUH�SRVLWLYH�RXWFRPHV� 

7KH�PRVW�LPSRUWDQW�SDUW�RI�5Ζ6HUYHV�LV�WKDW�HYHU\�VHUYLFH�
PHPEHU��9HWHUDQ��DQG�WKHLU�IDPLO\�FDQ�HDVLO\�DFFHVV�WKH�
IXOO�UDQJH�RI�FRPSUHKHQVLYH�VHUYLFHV�UHTXLUHG�–�DQG�WKH�
GHVLJQ�RI�WKH�QHWZRUN�EULQJV�WKH�IRUPHUO\�GLVSHUVHG�
DUUD\�RI�UHVRXUFHV�LQWR�D�VLQJOH�ORFDWLRQ�ZKHUH�SURYLGHUV�
DUH�YHWWHG�DQG�YHULȴHG�� 

5Ζ6HUYHV�KDV�DOORZHG�ZDUP�KDQG-RV�IURP�RQH�SURYLGHU�
RU�UHIHUUDO�HQWLW\�WR�DQRWKHU�–�VR�ZH�FDQ�PDNH�VXUH�WKDW�
D�FOLHQW�LV�JHWWLQJ�WKH�VHUYLFHV�WKH\ȇYH�HDUQHG��GHVHUYH��
DQG�QHHG�–�DQG�PRVW�LPSRUWDQWO\��WKH\�GRQȇW�VOLS�
WKURXJK�WKH�FUDFNV� 

&OLHQWV�FRPH�LQWR�RXU�QHWZRUN�HLWKHU�WKURXJK�VHOI-
UHIHUUDO�YLD�WKH�5Ζ6HUYHV�RQOLQH�SRUWDO��YLD�D�VHUYLFH�
SURYLGHU��RU�WKURXJK�RXU�RɝFH�ZKLFK�DFWV�DV�WKH�
QHWZRUN�KXE���7KLV�LV�WKH�QR-ZURQJ-GRRU�FRQFHSW�DW�
ZRUN�� 

:LWK�RYHU��������9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�
UHVHUYH�PHPEHUV�PDNLQJ�5KRGH�ΖVODQG�WKHLU�KRPH��ZH�
DUH�FRPPLWWHG�WR�HQVXULQJ�WKRVH�ZH�DUH�FKDUJHG�ZLWK�
VHUYLQJ�DUH�FDUHG�IRU�DQG�UHFHLYLQJ�WKH�EHQHȴWV�WKH\�
GHVHUYH�� 

ϭϲ 



 

 

]áğŎ¾ĘΨAá¾ĘŎÿΨ�×ŎăĦğ 

 

ΖQ�WKH�ZDNH�RI�&29Ζ'-����PLOOLRQV�RI�SHRSOH�KDYH�
XQFRYHUHG�QHZ�PHQWDO�KHDOWK�FRQGLWLRQV�DQG�PLOOLRQV�
PRUH�KDYH�KDG�WKHLU�H[LVWLQJ�FKDOOHQJHV�H[DFHUEDWHG��
7KDW�LV�ZK\�WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�
OHG�WKH�ZD\�LQ�5KRGH�ΖVODQG��DQG�DORQJ�ZLWK�D�FRDOLWLRQ�
RI�PRUH�WKDQ�������QRQSURȴWV��EUDQGV��JRYHUQPHQW�
DJHQFLHV�DQG�LQȵXHQWLDO�OHDGHUV�QDWLRQZLGH��FDPH�
WRJHWKHU�RQ�WKH�)LUVW�$QQXDO�0HQWDO�+HDOWK�$FWLRQ�'D\�
WR�GULYH�RXU�FXOWXUH�IURP�DZDUHQHVV�WR�DFWLRQ�RQ�
PHQWDO�KHDOWK�� 

:H�ZHUH�OXFN\�WR�EH�MRLQHG�E\�OHDGHUV�OLNH�*RYHUQRU�
0F.HH�DQG�([HFXWLYH�2ɝFH�RI�+HDOWK�DQG�+XPDQ�
6HUYLFHV�6HFUHWDU\�-RQHV�GXULQJ�D�)DFHERRN�/LYH�HYHQW�
ZKLFK�IHDWXUHG�SDQHOV�FHQWHUHG�DURXQG�UHGXFLQJ�
PLOLWDU\�PHQWDO�KHDOWK�VWLJPD��UHVRXUFHV�IRU�9HWHUDQV��
%+�/LQN��DQG�WKH�LPSDFW�RI�VRFLDO�LVRODWLRQ�RQ�PHQWDO�
KHDOWK�� 

$V�6HFUHWDU\�-RQHV�VDLG��ȊΖQ�5KRGH�ΖVODQG��ZH�DUH�WDNLQJ�
VWHSV�WR�LPSURYH�PHQWDO�KHDOWK�UHVRXUFHV�DQG�FDUH—
ZRUNLQJ�DFURVV�VWDWH�DJHQFLHV�ZKLOH�HQJDJLQJ�
VWDNHKROGHUV�DQG�FRPPXQLW\�PHPEHUV��:H�FRQWLQXH�
RXU�HRUWV�WR�GHOLYHU�VXSSRUWV�DQG�VHUYLFHV�WKDW�PHHW�
WKH�VSHFLȴF�QHHGV�RI�5KRGH�ΖVODQGHUV�DQG�DOORZ�WKHP�WR�
EH�KHDOWK\��VDIH�DQG�LQGHSHQGHQW�ȋ 

:KLOH�PRUH�SHRSOH�WKDQ�HYHU�EHIRUH�DUH�FRPIRUWDEOH�
GLVFXVVLQJ�PHQWDO�KHDOWK��PDQ\�IDOO�WKURXJK�WKH�FUDFNV�
LQ�WKH�VSDFH�EHWZHHQ�DZDUHQHVV�DQG�DFWLRQ—
SDUWLFXODUO\�WKRVH�ZKR�KDYH�EHHQ�PDUJLQDOL]HG�RU�
XQGHUVHUYHG�E\�H[LVWLQJ�LQVWLWXWLRQV�� 

7KDW�LV�ZK\�5Ζ9(76�HQVXUHV�WKDW�LI�D�9HWHUDQ��DFWLYH-
GXW\��UHVHUYH�RU�JXDUG��DQG�PLOLWDU\�IDPLO\�PHPEHU�DUH�
LQ�QHHG�RI�VRPHRQH�WR�WDON�WR��WKDW�UHVRXUFHV�DQG�KHOS�

DUH�DYDLODEOH��1RW�RQO\�GRHV�WKH�5Ζ6HUYHV�SHHU-WR-SHHU��
FRQȴGHQWLDO�FDVH�PDQDJHPHQW�QHWZRUN�SURYLGH�UHIHUUDO�
WR�PHQWDO�DQG�EHKDYLRUDO�KHDOWK�VHUYLFHV��EXW�5Ζ9(76�
DOVR�HQVXUHV�WKDW�RWKHU�UHVRXUFHV�DUH�DFWLYHO\�
SURPRWHG�DQG�DYDLODEOH� 

7KH�9HWHUDQV�&ULVLV�/LQH�LV�DYDLODEOH�������FRQQHFWLQJ�
VHUYLFH�PHPEHUV��9HWHUDQV��DV�ZHOO�DV�WKHLU�IDPLO\�
PHPEHUV�DQG�IULHQGV��ZLWK�TXDOLȴHG��FDULQJ�UHVSRQGHUV�
WKURXJK�D�FRQȴGHQWLDO��WROO-IUHH�KRWOLQH��&DOO��-���-���-
�����DQG�SUHVV����2QOLQH�FKDW�DQG�WH[W�LV�DOVR�DYDLODEOH� 

7KH�9HW�&HQWHU��ORFDWHG�LQ�:DUZLFN��SURYLGHV�D�EURDG�
UDQJH�RI�FRXQVHOLQJ��RXWUHDFK��DQG�UHIHUUDO�VHUYLFHV�WR�
FRPEDW�9HWHUDQV�DQG�WKHLU�IDPLOLHV��7KH�9HW�&HQWHU�
JXLGHV�9HWHUDQV�DQG�WKHLU�IDPLOLHV�WKURXJK�PDQ\�RI�WKH�
PDMRU�DGMXVWPHQW�LQ�OLIHVW\OH�WKDW�RIWHQ�RFFXU�DIWHU�D�
9HWHUDQ�UHWXUQV�IURP�FRPEDW��&DOO����-���-�����WR�
FRQQHFW�WR�WKH�ORFDO�9HW�&HQWHU��5Ζ9(76�FDQ�DOVR�PDNH�D�
UHIHUUDO�WR�WKHVH�VHUYLFHV� 

%+�/LQN�LV�D�RQH-VWRS��VWDWHZLGH������FDOO-LQ�FHQWHU�DW�
���-���-/Ζ1.��������WKDW�FRQQHFWV�SHRSOH�WR�
DSSURSULDWH�FDUH�DQG�UHVRXUFHV�ZKHQ�WKH\—RU�
VRPHRQH�WKH\�FDUH�DERXW—LV�H[SHULHQFLQJ�D�EHKDYLRUDO�
KHDOWK�FULVLV���&+�/LQN�DOVR�RHUV�D�FRPPXQLW\-EDVHG�
ZDON-LQ�IDFLOLW\�DW�����:DWHUPDQ�$YHQXH�LQ�(DVW�
3URYLGHQFH��ZKHUH�FOLQLFLDQV�FRQQHFW�SHRSOH�WR�
LPPHGLDWH��VWDELOL]LQJ�HPHUJHQF\�EHKDYLRUDO�KHDOWK�
VHUYLFHV��DQG�ORQJ-WHUP�FDUH�DQG�UHFRYHU\�VXSSRUWV� 

ΖW�LV�WKH�SULRULW\�RI�5Ζ9(76�WKDW�9HWHUDQV��DFWLYH-GXW\��
JXDUG��UHVHUYLFH�DQG�PLOLWDU\�IDPLOLHV�NQRZ�WKDW�WKH\�
DUH�QRW�DORQH—ZH�VWDQG�WRJHWKHU�DW�DOO�WLPHV�LQ�VHUYLFH�
WR�RXU�VWDWH��RXU�QDWLRQ�DQG�RQH�DQRWKHU�� 

9ĦŧáłğĦłņΨ�ÿ¾ĘĘáğ÷áΨŎĦΨ}łáŧáğŎΨ�œă×ăÝáΨ�ĞĦğ÷Ψ 
�áłŧă×áΨ]áĞÖáłņ͜Ψ¥áŎáł¾ğņ͜Ψ¾ğÝΨ�ÿáăłΨ8¾ĞăĘăáņΨ 

7KH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�9HWHUDQV�$DLUV�9HWHUDQV�+HDOWK�$GPLQLVWUDWLRQ�KDV�SDUWQHUHG�ZLWK�WKH�'HSDUWPHQW�
RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFH�$GPLQLVWUDWLRQ�WKURXJK�D�FDOO�WR�DFWLRQ�IRU�
VWDWH�DQG�ORFDO�FRPPXQLWLHV�WR�LPSOHPHQW�WKH�9$ȇV�����-�����1DWLRQDO�6WUDWHJ\�IRU�WKH�3UHYHQWLRQ�RI�9HWHUDQ�6XLFLGH��
7KH�DLP�RI�WKH�1DWLRQ�6WUDWHJ\�LV�WR�SUHYHQW�VXLFLGH�DPRQJ�DW-ULVN�6HUYLFH�0HPEHUV��9HWHUDQV��DQG�WKHLU�)DPLOLHV�XVLQJ�
D�FRPSUHKHQVLYH�SXEOLF�KHDOWK�DSSURDFK��5KRGH�ΖVODQG�LV�DGYDQFLQJ�WKH�1DWLRQ�6WUDWHJ\�E\�IDFLOLWDWLQJ�VWDWH-ZLGH�SROL�
F\-WR-SUDFWLFH�LPSOHPHQWDWLRQ�SODQV��5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFH�'LUHFWRU�<DUQ�FR-FKDLUV�WKH�5KRGH�ΖVODQG�
WHDP��DORQJ�ZLWK�5KRGH�ΖVODQG�'HSDUWPHQW�RI�+HDOWKȇV�9LROHQFH�DQG�ΖQMXU\�3UHYHQWLRQ�3URJUDP�0DQDJHU��7KH�5KRGH�
ΖVODQG�7HDP�FRQVLVWV�RI�FRPPXQLW\�DQG�VWDWH-DJHQF\�SDUWQHUV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��5Ζ�1DWLRQDO�*XDUG��5Ζ�6WDWH�
3ROLFH��5Ζ�'HSDUWPHQW�RI�%HKDYLRUDO�+HDOWK��'HYHORSPHQWDO�'LVDELOLWLHV�DQG�+RVSLWDOV��5Ζ�([HFXWLYH�2ɝFH�RI�+HDOWK�DQG�
+XPDQ�6HUYLFHV��DQG�RWKHUV��5KRGH�ΖVODQG�ZDV�UHFHQWO\�UHFRJQL]HG�E\�WKH H[HFXWLYH GLUHFWRU�RI WKH 1DWLRQDO�9$�6XLFLGH�
3UHYHQWLRQ 3URJUDP DW�WKH�86�'HSDUWPHQW�RI�9HWHUDQV�$DLUV –�LQ�1RYHPEHU������–�IRU�RXU�VXFFHVV�LQ�LPSOHPHQWLQJ�
WKH�*RYHUQRUȇV &KDOOHQJH�LQ�RXU�VWDWH� �$FFRUGLQJ�WR�WKH�ODWHVW�GDWD�IURP�WKH�8�6��'HSDUWPHQW�RI�9HWHUDQV�$DLUV��WKHUH�
ZHUH�OHVV�WKDQ�WHQ�9HWHUDQ�VXLFLGHV�LQ�5KRGH�ΖVODQG�LQ�����—EXW�RQH�VXLFLGH�GHDWK�LV�WRR�PDQ\��:H�ZLOO�QRW�VWRS�DGYR�
FDWLQJ�IRU��DQG�VXSSRUWLQJ��VHUYLFH�PHPEHUV��9HWHUDQV�DQG�WKHLU�IDPLOLHV� 

ϭϳ 



 

 

�ŮΨłáĞ¾ăğăğ÷Ψö¾ăŎÿöœĘΨŎĦΨĦœłΨ
ŧ¾Ęœáņ͜Ψ¾ğÝΨ×ĦğŎăğœăğ÷ΨŎĦΨ
ĿłĦŧăÝáΨŁœ¾ĘăŎŮΨ×¾łáΨ¾ŎΨŎÿáΨ
¥áŎáł¾ğņΨAĦĞá͜ΨŁœ¾ĘăŎŮΨ
×œņŎĦĞáłΨņáłŧă×áΨ¾ŎΨŎÿáΨ
¥áŎáł¾ğņΨ]áĞĦłă¾ĘΨ
�áĞáŎáłŮ͜Ψ¾ğÝΨ¾×Ŏăğ÷Ψ¾ņΨ¾Ψ
łáņĦœł×áΨÿœÖΨöĦłΨ¥áŎáł¾ğņΨ
�áłŧă×áņ͜Ψ�E¥$��ΨăņΨ¾ÖĘáΨŎĦΨ
öĦ×œņΨĦğΨĦœłΨĦÖđá×ŎăŧáņΨ¾ğÝΨ
ÝáņăłáÝΨáğÝΨņŎ¾Ŏá͛ 

ΖQ�������WKH�*HQHUDO�$VVHPEO\�GLUHFWHG�WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV��5Ζ9(76��WR�ZRUN�ZLWK 
RWKHU�VWDWH�DJHQFLHV�DQG�FRPPXQLW\�SDUWQHUV�WR�GHYHORS��PDLQWDLQ��DQG�DQQXDOO\�XSGDWH�D�VWDWHZLGH 
9HWHUDQV�6HUYLFHV�6WUDWHJLF�3ODQ��9663��IRU�WKH�GHOLYHU\�RI�VHUYLFHV�IRU�9HWHUDQV�DQG�WKHLU�IDPLOLHV� 
 
5Ζ9(76�VHUYHV�PRUH�WKDQ��������2FHDQ�6WDWH�9HWHUDQV�DQG�WKHLU�IDPLOLHV�WKURXJK�WKH�RSHUDWLRQ�RI�WKH�5KRGH 
ΖVODQG�9HWHUDQV�+RPH��WKH�5KRGH�ΖVODQG�9HWHUDQV�0HPRULDO�&HPHWHU\��DQG�WKH�5KRGH�ΖVODQG�9HWHUDQV 
5HVRXUFH�&HQWHU��7KH�9HWHUDQV�+RPH�LQ�%ULVWRO�SURYLGHV�VNLOOHG�QXUVLQJ�FDUH�WR�RXU�9HWHUDQV��7KH�9HWHUDQV 
0HPRULDO�&HPHWHU\�LV�D�GLJQLȴHG�DQG�VROHPQ�UHVWLQJ�SODFH�IRU�5KRGH�ΖVODQG�9HWHUDQV�DQG�WKHLU�HOLJLEOH 
GHSHQGHQWV�LQ�([HWHU��7KH�9HWHUDQV�5HVRXUFH�&HQWHU�LQ�:DUZLFN�VHUYHV�DV�WKH�FRRUGLQDWLRQ�FHQWHU�IRU 
5Ζ6HUYHV��RXU�UHIHUUDO�QHWZRUN�ZKLFK�FRQQHFWV�9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�UHVHUYH��DQG�WKHLU�IDPLOLHV�WR�
EHQHȴWV�DQG�UHVRXUFHV� 

¥áŎáł¾ğņΨ�áłŧă×áņΨ�Ŏł¾Ŏá÷ă×Ψ}Ę¾ğ 

7KH�5Ζ�2ɝFH�RI 
9HWHUDQV�6HUYLFHV�DFWV 
DV�WKH�OHDG�DJHQF\�WR 
DVVLVW�DQG�GLUHFW 
DFFHVV�WR�FRPPXQLW\� 
VWDWH��DQG�IHGHUDO 
UHVRXUFHV�WR�WKRVH�ZKR 
KDYH�VHUYHG�LQ�WKH 
$UPHG�)RUFHV�DQG�WKHLU 
IDPLOLHV� 

:H�DUH�VHWWLQJ�FRQGLWLRQV�WR�
HQVXUH�HYHU\�9HWHUDQ�KDV�
DQ�RSSRUWXQLW\�WR�ȵRXULVK�
DQG�EH�VXFFHVVIXO�LQ�5KRGH�
ΖVODQG�E\�UHGXFLQJ�
KRPHOHVVQHVV��SRYHUW\��DQG�
XQHPSOR\PHQW�DPRQJ�
9HWHUDQV��LQFUHDVLQJ�
9HWHUDQVȇ�DFFHVV�WR�
KHDOWKFDUH��DQG�PDLQWDLQLQJ�
TXDOLW\��UHVSRQVLYH�FOLHQW�
VHUYLFHV�DW�WKH�5KRGH�ΖVODQG�
9HWHUDQV�+RPH�DQG�WKH�
5KRGH�ΖVODQG�9HWHUDQV�
0HPRULDO�&HPHWHU\� 

 

6XSSRUW� �%H�9HWHUDQ-FHQWULF��LGHQWLI\��FRQVLGHU��DQG�DGYDQFH�WKH�
LQWHUHVW�RI�9HWHUDQV� 
 

([FHOOHQFH� �6WULYH�IRU�WKH�KLJKHVW�TXDOLW\�DQG�FRQWLQXRXV�
LPSURYHPHQW� 
 

5HVSHFW� �7UHDW�DOO�WKRVH�ZH�VHUYH�DQG�FROOHDJXHV�ZLWK�GLJQLW\�DQG�
UHVSHFW� 
 

9HUDFLW\� �$GKHUH�WR�WKH�KLJKHVW�SURIHVVLRQDO�VWDQGDUGV�DQG�PDLQWDLQ�
WKH�WUXVW�DQG�FRQȴGHQFH�RI�DOO ZKRP�ZH�HQFRXQWHU� 
 

(QJDJHPHQW� �:RUN�GLOLJHQWO\�WR�SURYLGH�H[FHOOHQW�VHUYLFH�WR�9HWHUDQV�
DQG�RWKHUV��UHJDUGOHVV�RI�WKHLU HOLJLELOLW\�IRU�5Ζ9(76�SURJUDPV�DQG�
VHUYLFHV��%H�GULYHQ�E\�WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHVȇ�
PLVVLRQ�DQG�IXOȴOO�UHVSRQVLELOLWLHV�DV�D SXEOLF�VHUYDQW� 

ϭϴ 



 

 

¥áŎáł¾ğņΨ�áłŧă×áņΨ�Ŏł¾Ŏá÷ă×Ψ}Ę¾ğ 
 

:RUNLQJ�ZLWK�SDUWQHUV�IURP�VHYHUDO�FRPPXQLW\��VWDWH�
DQG�IHGHUDO�SDUWQHUV��WKH�9663�LV�H[HFXWHG�WKURXJK�� 

��� 7DVN�IRUFH�DQG�ZRUNLQJ�JURXSV�ZLWK�VWDWH�DQG�
IHGHUDO�DJHQFLHV��H�J���8�6��'HSDUWPHQW�RI�9HWHUDQV�
$DLUV��'HSDUWPHQW�RI�&RUUHFWLRQV��'HSDUWPHQW�RI�
/DERU�DQG�7UDLQLQJ��'HSDUWPHQW�RI�&KLOGUHQ�<RXWK�
DQG�)DPLOLHV��'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��
2ɝFH�RI�+HDOWK\�$JLQJ��WKH�7DVN�)RUFH�RI�
ΖQFDUFHUDWHG�9HWHUDQV��WKH�5KRGH�ΖVODQG�-XGLFLDU\��
WKH�5KRGH�ΖVODQG�6WDWH�3ROLFH��DQG�RWKHUV�� 

��� 5Ζ6HUYHV��RXU�FRRUGLQDWHG�QHWZRUN�RI�FRPPXQLW\�
SURYLGHUV��DQG 

��� &RPPXQLW\�RXWUHDFK�ZLWK�VWDWH�DJHQFLHV��QRQ-
SURȴWV��9HWHUDQ�VHUYLFH�RUJDQL]DWLRQV��DQG�
PXQLFLSDOLWLHV� 

 

*LYHQ�WKH�GLYHUVH�GHPRJUDSKLFV�RI�5KRGH�ΖVODQG�
9HWHUDQV��WKH�ZRUN�IRFXVHV�RQ�WKLUWHHQ�VHUYLFH�
FDWHJRULHV��'XULQJ�WKH�&29Ζ'-���SDQGHPLF��OLNH�PDQ\�
5KRGH�ΖVODQGHUV��9HWHUDQV�SUHVHQWHG�WR�WKH�5KRGH�
ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�VHHNLQJ�IRRG��
KRXVLQJ�KHDW��DQG�RWKHU�HVVHQWLDO�QHHGV�DVVLVWDQFH���
7KH\�DQG�WKHLU�IDPLOLHV�DOVR�VRXJKW�DVVLVWDQFH�ZLWK�
EHQHȴWV�DQG�KHDOWK�FDUH�QDYLJDWLRQ��VHFXULQJ�&29Ζ'-���
WHVWLQJ�DQG�YDFFLQDWLRQ��DQG�RWKHU�LQIRUPDWLRQ�DQG�
UHIHUUDO�VHUYLFHV���/HJDO�DQG�ȴQDQFLDO�VHUYLFHV�ZHUH�
VRXJKW�DV�SDUW�RI�KRXVLQJ�QHHGV��DV�ZHOO�DV�
WUDQVSRUWDWLRQ�VHUYLFHV�IRU�ERWK�PHGLFDO�DQG�
HPSOR\PHQW�QHHGV��2I�FRXUVH��ZH�DOVR�VDZ�FKDQJHV�LQ�
GHOLYHU\�RI�ORQJ-WHUP�FDUH�DQG�PRUWXDU\�VHUYLFHV�GXH�
WR�&29Ζ'-����$OO�RI�WKHVH�LQFUHDVHV�DQG�VKLIWV�LQ�
GHPDQG�DQG�GHOLYHU\�RI�VHUYLFHV�GXH�WR�WKH�SDQGHPLF�

DUH�LQȵXHQFLQJ�WKH�ZD\�5Ζ9(76�SURYLGHV�SURJUDPV�DQG�
VHUYLFHV���ΖW�KDV�DOVR�SURYLGHG�XV�ZLWK�LQVLJKW�DQG�
DOORZHG�XV�WR�DGYRFDWH�IRU�FKDQJHV��QHZ�SURJUDPV��
DQG�SDUWQHUVKLSV�WKDW�ZLOO�EHQHȴW�WKH�2FHDQ�6WDWHȇV�
9HWHUDQ�SRSXODWLRQ�� 

$W�5Ζ9(76��ZH�UHFRJQL]H�WKDW�RXU�UHDFK�LV�RQO\�OLPLWHG�
E\�RXU�DELOLW\�WR�ZRUN�WRJHWKHU����:H�OHYHUDJH�
PXQLFLSDO��VWDWH��DQG�IHGHUDO�FDSDELOLWLHV��HQVXULQJ�ZH�
FDQ�KDYH�D�FROOHFWLYH�LPSDFW�IRU�9HWHUDQV�DQG�WKHLU�
IDPLOLHV�WKURXJKRXW�WKH�IROORZLQJ�WKLUWHHQ�9HWHUDQV�
6HUYLFH�&DWHJRULHV� 

· 9HWHUDQV�'LVDELOLW\�%HQHȴWV 

· 9HWHUDQV�(GXFDWLRQ 

· 9HWHUDQV�(PSOR\PHQW�	�7UDLQLQJ� 

· 9HWHUDQV�)DPLO\�0HPEHUV�	�&DUHJLYHUV 

· 9HWHUDQV�)LQDQFLDO�3ODQQLQJ�6HUYLFHV 

· 9HWHUDQV�+RPHOHVVQHVV 

· 9HWHUDQV�/LYLQJ�LQ�3RYHUW\ 

· 9HWHUDQV�/HJDO�6HUYLFHV 

· 9HWHUDQV�/RQJ�7HUP�&DUH 

· 9HWHUDQV�0RUWXDU\�$DLUV 

· 9HWHUDQV�376'��$JHQW�2UDQJH�+HDOWK�(HFWV��DQG�
%XUQ�3LWV�+HDOWK�(HFWV 

· 9HWHUDQV�7UDQVLWLRQDO�$VVLVWDQFH 

· 9HWHUDQV�7UDQVSRUWDWLRQ 

 

�E̛̙̜̙͝Ψ¥áŎáł¾ğņ 
$V�5KRGH�ΖVODQG�HPHUJHV�IURP�D�RQFH-LQ-D-FHQWXU\�SXEOLF�KHDOWK�FULVLV��WKHUH�
LV�D�RQFH-LQ-D-JHQHUDWLRQ�RSSRUWXQLW\�WR�EXLOG�D�PRUH�UHVLOLHQW��SURVSHURXV��
DQG�HTXLWDEOH�VWDWH�IRU�DOO��LQFOXGLQJ�9HWHUDQV��0DNLQJ�WKH�PRVW�RI�WKLV�
RSSRUWXQLW\�ZLOO�UHTXLUH�D�FROODERUDWLYH�HRUW�WR�DGGUHVV�QRW�RQO\�WKH�LVVXHV�
FDXVHG�E\�WKH�SDQGHPLF��EXW�DOVR�WKRVH�WKDW�H[LVWHG�ORQJ�EHIRUH� 

*RYHUQRU�0F.HH�ODXQFKHG�5Ζ������FUDIWLQJ�D�YLVLRQ�ERWK�IRU�WKH�VWDWHȇV�
HFRQRPLF�UHFRYHU\�DV�ZHOO�DV�IRU�ZKDW�5KRGH�ΖVODQG�ZLOO�ORRN�OLNH�LQ�WKH�\HDUV�
DKHDG�� 

7KH�5Ζ�����SODQ�SUHVHQWV�ERWK�VKRUW–�DQG�ORQJ-WHUP�DFWLRQV�WR�LPSURYH�WKH�
OLYHV�RI�5KRGH�ΖVODQGHUV�DQG�DOLJQV�ZLWK�WKH�IRFXV�DUHDV�ZLWKLQ�WKH�5KRGH�
ΖVODQG�9HWHUDQV�6HUYLFHV�6WUDWHJLF�3ODQ��7KH�5Ζ�����SODQ�FDQ�EH�IRXQG�DW�
UL�����FRP� 

ϭϵ 
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ŧ¾Ęœáņ͜Ψ¾ğÝΨ×ĦğŎăğœăğ÷ΨŎĦΨ
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¥áŎáł¾ğņΨ�áłŧă×áņΨ�Ŏł¾Ŏá÷ă×Ψ}Ę¾ğ 

¥áŎáł¾ğņΨ$Ýœ×¾ŎăĦğ 
5KRGH�ΖVODQGȇV�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�ZDLYH�WXLWLRQ�IRU�5KRGH�ΖVODQG�1DWLRQDO�*XDUG�PHPEHUV��7KH\�DOVR�
SURYLGH�IUHH�WXLWLRQ�IRU�6HUYLFH�&RQQHFWHG�'LVDELOLW\�9HWHUDQV�UDWHG�DW�����RU�KLJKHU��ΖQ�DGGLWLRQ��WKH�IHGHUDO�9$�
DGPLQLVWHUV�WKH�)RUHYHU�*Ζ�%LOO��ZKLFK�SURYLGHV�IXQGV�IRU�WXLWLRQ� 

· 5Ζ9(76�KDV�LQFUHDVHG�LWV�OHYHO�RI�VWXGHQW�9HWHUDQV�DGYRFDF\�DPRQJVW�WKH�VWDWH�FROOHJH�FDPSXVHV��DQG�
SDUWQHUHG�ZLWK�SULYDWH�KLJKHU�HGXFDWLRQ�SURYLGHUV�WR�GHOLYHU�EHWWHU�DFFHVV�WR�UHVRXUFHV�IRU�WKHLU�6WXGHQW�
9HWHUDQ�SRSXODWLRQV� 

· 5Ζ9(76�KDV�ODXQFKHG�WKH�9HW&RUSV�LQLWLDWLYH�RQ�WKUHH�SXEOLF�FROOHJH�FDPSXVHV��DQG�KRSHV�WR�H[SDQG�WR�
SULYDWH�FROOHJHV�LQ�WKH�QHDU�IXWXUH��7KURXJK�WKH�9HW&RUSV��ZHȇYH�KRVWHG�PHQWDO�KHDOWK�DQG�ZHOOQHVV�
SURJUDPPLQJ��DQG�H[SDQGHG�EHQHȴWV�FRXQVHOLQJ�RSSRUWXQLWLHV� 

 

¥áŎáł¾ğņΨ ăņ¾ÖăĘăŎŮΨ�áğáƅŎņ 
7KH�IHGHUDO�'HSDUWPHQW�RI�9HWHUDQV�$DLUV�SURYLGHV�VHUYLFH-FRQQHFWHG�GLVDELOLW\�EHQHȴWV��7KH�5KRGH�ΖVODQG�
2ɝFH�RI�9HWHUDQV�6HUYLFHV�DVVLVWV�9HWHUDQV�ZLWK�EHQHȴWV�FRXQVHOLQJ��DSSOLFDWLRQ�DQG�DSSHDOV�SURFHVVHV��ΖQ�
DGGLWLRQ��5Ζ9(76�ZRUNV�ZLWK�9HWHUDQV�QRW�HOLJLEOH�IRU�9$�GLVDELOLW\�FRPSHQVDWLRQ�E\�FRQQHFWLQJ�WKHP�ZLWK�
SURJUDPV�VXFK�DV�66'Ζ�DQG�WKH�*HQHUDO�3XEOLF�$VVLVWDQFH��DGPLQLVWHUHG�E\�WKH�VWDWHȇV�([HFXWLYH�2ɝFH�RI�+HDOWK�
	�+XPDQ�6HUYLFHV�DQG�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV� 

· 5Ζ6HUYHV�FRQWLQXHV�WR�VWUHDPOLQH�WKH�EHQHȴWV�QDYLJDWLRQ�SURFHVV� 

· 5Ζ6HUYHV�EHQHȴWV�IURP�EHLQJ�SDUW�RI�WKH�EURDGHU�8QLWH5Ζ�QHWZRUN��RHULQJ�DFFHVV�WR�KXQGUHGV�RI�SURYLGHUV�
IRU�9HWHUDQV��DFWLYH�GXW\��JXDUG�DQG�UHVHUYH�DQG�WKHLU�IDPLOLHV� 

· 5Ζ6HUYHV�LV�WKH�ȴUVW�ȆQR�ZURQJ�GRRUȇ�UHIHUUDO�V\VWHP�IRU�9HWHUDQV�LQ�5KRGH�ΖVODQG��DOORZLQJ�IRU�ZDUP�KDQG-RV�
DQG�IROORZ-XSV��HQVXULQJ�FOLHQWV�JHW�WKH�VHUYLFHV�WKH\�QHHG�LQ�D�WLPHO\�PDQQHU� 

¥áŎáł¾ğņΨ$ĞĿĘĦŮĞáğŎΨϛΨ�ł¾ăğăğ÷ 
7KH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�FRQWLQXHV�WR�SDUWQHU�ZLWK�WKH�'HSDUWPHQW�RI�/DERU�	�7UDLQLQJ
V�
9HWHUDQV�HPSOR\PHQW�FRXQVHORUV�WR�LGHQWLI\�DSSURSULDWH�HPSOR\PHQW�DQG�WUDLQLQJ�RSSRUWXQLWLHV�IRU�WKRVH�
ZKRȇYH�VHUYHG��5Ζ9(76�DOVR�ZRUNV�ZLWK�WKH�*RYHUQRUȇV�:RUNIRUFH�%RDUG��5KRGH�ΖVODQG�'HSDUWPHQW�RI�%XVLQHVV�
5HJXODWLRQ�DQG�WKH�IHGHUDO�9$
V�9RFDWLRQDO�5HKDELOLWDWLRQ�SURJUDP� 

· 7KURXJK�FROODERUDWLRQ�ZLWK�WKH�*RYHUQRUȇV�2ɝFH��*HQHUDO�$VVHPEO\��DQG�VWDWH�DJHQFLHV��5Ζ9(76�FRQWLQXHV�WR�
ZRUN�WRZDUGV�WKH�DGRSWLRQ�RI�HHFWLYH�SUDFWLFHV�IRU�WKH�WUDQVIHU�RI�PLOLWDU\�DQG�VSRXVH�OLFHQVHV�LQ�JRRG�
VWDQGLQJ�DQG�VXEVWDQWLDOO\�HTXLYDOHQW��OLFHQVXUH�WKURXJK�HQGRUVHPHQW��WHPSRUDU\�OLFHQVXUH��DQG�H[SHGLWHG�
OLFHQVLQJ�� 

ϮϬ 



 

 

 

¥áŎáł¾ğņΨ�áłŧă×áņΨ�Ŏł¾Ŏá÷ă×Ψ}Ę¾ğ 

¥áŎáł¾ğņΨ8ăğ¾ğ×ă¾ĘΨ}Ę¾ğğăğ÷Ψ�áłŧă×áņ 
7KH�5Ζ�'HSDUWPHQW�RI�/DERU�	�7UDLQLQJ�RHUV�YRFDWLRQDO�ȴQDQFH�SODQQLQJ�IRU�LWV�FOLHQWV��DQG�WKH�5Ζ�1DWLRQDO�
*XDUG�DQG�1DYDO�6WDWLRQ�1HZSRUW�KDYH�ȴQDQFLDO�FRXQVHORUV�DYDLODEOH�IRU�VHUYLFH�PHPEHUV��7KH�3URYLGHQFH�9$�
RHUV�IUHH�LQFRPH�WD[�UHWXUQ�SUHSDUDWLRQ�DQG�FRPPXQLW\�SDUWQHUV�OLNH�2SHUDWLRQ�6WDQG�'RZQ�5Ζ�KHOS�ZLWK�
ȴQDQFLDO�SODQQLQJ� 

· 5Ζ9(76�LGHQWLȴHV�SDUWQHUV�IRU�WKH�5Ζ6HUYHV�QHWZRUN�WR�RHU�IUHH�FRDFKLQJ�WR�9HWHUDQV� 

· $OO�9HWHUDQ�HPSOR\PHQW�DQG�WUDLQLQJ�SURJUDPV�KDYH�ȴQDQFLDO�FRXQVHOLQJ�DYDLODEOH�DV�D�VXSSOHPHQWDU\�
VHUYLFH�� 

¥áŎáł¾ğņΨ8¾ĞăĘŮΨ]áĞÖáłņΨϛΨ�¾łá÷ăŧáłņ 
7KURXJK�5Ζ6HUYHV��WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�FDQ�KHOS�IDPLO\�PHPEHUV�DQG 
FDUHJLYHUV�QDYLJDWH�WKH�EHQHȴWV�V\VWHP�DQG�LGHQWLI\�DJHQFLHV�WKDW�RHU�FDUHJLYHU�VXSSRUW��ΖQ�DGGLWLRQ� 
WKH�IHGHUDO�9$�RHUV�FDUHJLYHU�DVVLVWDQFH�DQG�WKH�9HWV�&HQWHU�SURYLGHV�FDUHJLYHU�DQG�IDPLO\�FRXQVHOLQJ�� 

· 5Ζ9(76�DZDUGV�JUDQWV�WR�QRQSURȴW�RUJDQL]DWLRQV�WR�SURYLGH�VRFLDO�VHUYLFHV�WR�IDPLO\�PHPEHUV� 

· 5Ζ9(76�KDV�H[SDQGHG�WKH�5Ζ6HUYHV�QHWZRUN�WR�LQFOXGH�PRUH�VHUYLFHV�DFFHVVLEOH�WR�IDPLO\�PHPEHUV� 

· 5Ζ9(76�ZRUNV�FROODERUDWLYHO\�ZLWK�2+$��ZKR�LQ������UHOHDVHG�WKH�6WDWH�RI�5KRGH�ΖVODQGȇV�ȴUVW�6WDWH�3ODQ�RQ�
&DUHJLYLQJ��ZKLFK�H[WHQGV�WKURXJK�������5KRGH�ΖVODQG�KDV�RQH�RI�WKH�KLJKHVW�JHQHUDO�SRSXODWLRQV�RI�DGXOWV�
RYHU�DJH�����DQG�RXU�9HWHUDQ�SRSXODWLRQ�VNHZV�PXFK�ROGHU�DV�ZHOO��2XU�FDUHJLYHUV�DUH�VXSSRUWLQJ�ORYHG�RQHV��
HQVXULQJ�WKH\�DUH�DJLQJ�ZLWK�GLJQLW\�DQG�SXUSRVH��&DUHJLYHUV�KDYH�D�WRXJK�MRE��DQG�ZH�DUH�KHUH�WR�VXSSRUW�
WKHP� 

Ϯϭ 



 

 

�ŮΨ
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¥áŎáł¾ğņΨWăŧăğ÷ΨăğΨ}ĦŧáłŎŮ 
:KLOH�WKHUH�DUH�QR�9HWHUDQ-VSHFLȴF�DQWL-SRYHUW\�SURJUDPV�DW�WKH�VWDWH-OHYHO��9HWHUDQV�DUH�HOLJLEOH�IRU�WKH�VDPH�
SURJUDPV�DYDLODEOH�WR�DOO�5KRGH�ΖVODQGHUV��)RU�H[DPSOH��WKH�VWDWH�DGPLQLVWHUV�WKH�6XSSOHPHQWDO�1XWULWLRQ�$VVLV�
WDQFH�3URJUDP��61$3���FKLOG�FDUH�DVVLVWDQFH��DQG�OLPLWHG�DPRXQWV�RI�PRQHWDU\�DVVLVWDQFH��&RPPXQLW\�SDUWQHUV�
VXFK�DV�2SHUDWLRQ�6WDQG�'RZQ�5Ζ��9HWHUDQV��ΖQF���*DWHZD\�WR�ΖQGHSHQGHQFH��DQG�WKH�5Ζ�&RDOLWLRQ�IRU�WKH�+RPH�
OHVV�KHOS�9HWHUDQV�ZKR�DUH�XQDEOH�WR�DRUG�KRXVLQJ�DQG�RWKHU�VHUYLFHV�� 

· 5Ζ9(76�LQFUHDVHG�VXSSRUWLYH�VHUYLFHV�WR�JLYH�KRPHOHVV�DQG�DW-ULVN�9HWHUDQV�DFFHVV�WR�QHHGHG�DVVLVWDQFH�
WKURXJK�WKH�5Ζ6HUYHV�QHWZRUN� 

· 5Ζ9(76�DZDUGHG�JUDQWV�WR�QRQ-SURȴW�RUJDQL]DWLRQV�WR�SURYLGH�VRFLDO�VHUYLFHV�WR�9HWHUDQV�DQG�IDPLO\�PHPEHUV�
H[SHULHQFLQJ�SRYHUW\� 

· 5Ζ9(76�KDV�VWUHQJWKHQHG�SDUWQHUVKLSV�ZLWK�WKH�5Ζ�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�WR�EHWWHU�VHUYH�9HWHUDQV�
DQG�PLOLWDU\�IDPLOLHV�ZKR�UHTXLUH�IRRG�DVVLVWDQFH��:H�KDYH�DOVR�EHHQ�DEOH�WR�UHIHU�ROGHU�9HWHUDQV�ZKR�DUH�
MXVW�DERYH�0HGLFDLG�OHYHOV�WR�WKH�5KRGH�ΖVODQG�2ɝFH�RI�+HDOWK\�$JLQJ�WR�H[SORUH�RSWLRQV�IRU�ORQJ�WHUP�VHU�
YLFHV�DQG�VXSSRUWV�WKDW�ZRXOG�DOORZ�WKHP�WR�DJH�LQ�WKHLU�RZQ�KRPH�DQG�DYRLG�PRUH�FRVWO\�QXUVLQJ�KRPH�
SODFHPHQWV� 

 

¥áŎáł¾ğņΨAĦĞáĘáņņğáņņ 
5KRGH�ΖVODQG�LV�PDNLQJ�VLJQLȴFDQW�SURJUHVV�DQG�KDV�GHYHORSHG�D�VKDUHG�YLVLRQ�ZLWK�FRPPXQLW\�OHDGHUV�WR�LGHQWL�
I\�DQG�LPSOHPHQW�FRQFUHWH�VWHSV�WR�RYHUFRPH�EDUULHUV�WR�SHUPDQHQW�KRXVLQJ�IDFHG�E\�9HWHUDQV� 

· 5Ζ9(76�'LUHFWRU�LV�DQ�DFWLYH�PHPEHU�RI�WKH�5Ζ�&RQWLQXXP�RI�&DUH�&RPPLWWHH��5Ζ&2&��DQG�ZDV�DSSRLQWHG�DV�
FR-FKDLU�RI�WKH�5Ζ&2&�9HWHUDQV�&RPPLWWHH� 

· 5Ζ9(76�DZDUGHG�JUDQWV�WR�QRQ-SURȴW�RUJDQL]DWLRQV�SURYLGLQJ�VRFLDO�VHUYLFHV�WR�9HWHUDQV�H[SHULHQFLQJ�KRPH�
OHVVQHVV� 

· 5Ζ9(76�ZRUNV�ZLWK�PXQLFLSDOLWLHV�DQG�DJHQFLHV�LQ�HQVXULQJ�KRXVLQJ�GHYHORSHG�IRU�9HWHUDQV�LV�SURYLGLQJ�SHU�
VRQ-FHQWHUHG�VHUYLFHV��VR�WKH�9HWHUDQ�KDV�HYHU\�RSSRUWXQLW\�WR�VXFFHHG� 

}ĦŧáłŎŮΨł¾ŎáņΨ¾łáΨÿăņŎĦłă×¾ĘĘŮΨĘĦŨáłΨöĦłΨ¥áŎáł¾ğņΨŎÿ¾ğΨğĦğ-¥áŎáł¾ğņ͛Ψ}ĦŧáłŎŮΨł¾ŎáņΨöĦłΨ�Ę¾×ĔΨ
¾ğÝΨAăņĿ¾ğă× ¥áŎáł¾ğΨÿĦœņáÿĦĘÝņΨ¾łáΨĞœ×ÿΨĘĦŨáłΨŎÿ¾ğΨŎÿĦņáΨĦöΨŎÿáăłΨğĦğ-¥áŎáł¾ğΨ
×ĦœğŎáłĿ¾łŎņ͛ EğΨ̛̙̠̚͜Ψ�Ę¾×ĔΨ¥áŎáł¾ğ ÿĦœņáÿĦĘÝņΨÿ¾ÝΨ¾ΨĿĦŧáłŎŮΨł¾ŎáΨĦöΨ̢̟͛ω͜ΨŧáłņœņΨ̛̛̜͛ωΨöĦłΨ
�Ę¾×ĔΨğĦğ-¥áŎáł¾ğΨÿĦœņáÿĦĘÝņ͜Ψ¾ΨÝăƂáłáğ×áΨĦö ̜̠͛̚ΨĿáł×áğŎ¾÷áΨĿĦăğŎņ͛Ψ�ÿáΨł¾ŎáΨöĦłΨAăņĿ¾ğă×Ψ
¥áŎáł¾ğΨÿĦœņáÿĦĘÝņΨŨ¾ņΨ̠̟͛ω͜Ψ×ĦĞĿ¾łáÝΨŨăŎÿΨ̡̟͛̚ωΨöĦł AăņĿ¾ğă×ΨğĦğ-¥áŎáł¾ğΨÿĦœņáÿĦĘÝņ͛Ψ�ÿáΨ
ÝăƂáłáğ×áΨŨ¾ņΨĘáņņΨņŎ¾łĔΨÖáŎŨááğΨÿĦœņáÿĦĘÝņΨÿá¾ÝáÝΨÖŮΨŨÿăŎá ¥áŎáł¾ğņΨ¾ğÝΨŨÿăŎáΨğĦğ-
¥áŎáł¾ğņ͝Ψ̡̞͛ωΨŧņ͛Ψ̢̝͛ω͜ΨłáņĿá×ŎăŧáĘŮ͛Ψ 

}áŨΨ�áņá¾ł×ÿΨ�áğŎáł 

ϮϮ 



 

 

 

¥áŎáł¾ğņΨ�áłŧă×áņΨ�Ŏł¾Ŏá÷ă×Ψ}Ę¾ğ 

¥áŎáł¾ğņΨ]ĦłŎœ¾łŮΨ�Ƃ¾ăłņ 
7KH�5KRGH�ΖVODQG�9HWHUDQV�0HPRULDO�&HPHWHU\��5Ζ90&��SURYLGHV�D�GLJQLȴHG��ȴQDO�UHVWLQJ�SODFH�IRU�5KRGH�ΖVODQG
V�
9HWHUDQV�DQG�HOLJLEOH�GHSHQGHQWV��7KH�FHPHWHU\�VWD�ZRUNV�FORVHO\�ZLWK�IXQHUDO�GLUHFWRUV�DQG�WKH�5Ζ�1DWLRQDO�
*XDUG
V�+RQRU�'HWDLO�WR�DUUDQJH�PLOLWDU\�KRQRUV�DQG�FRPPLWWDO�VHUYLFHV��7KH�VWDWHȇV�*HQHUDO�3XEOLF�$VVLVWDQFH�
SURJUDP�KHOSV�WR�IXQG�EDVLF�IXQHUDO�VHUYLFHV�IRU�WKRVH�9HWHUDQV�ZKR�GR�QRW�KDYH�WKH�PHDQV�WR�SD\�IRU�VHUYLFHV�
DQG�DUH�QRW�HOLJLEOH�IRU�WKH�5Ζ90&� 

· 2Q�'HFHPEHU�����������5Ζ90&�FXW�WKH�ULEERQ�RQ�D�VHW�RI�QHZ�FROXPEDULXP�ZDOOV�DV�SDUW�RI�D�PXOWL-SKDVH�
SURMHFW�ZKLFK�ZLOO�HYHQWXDOO\�EXLOG����ZDOOV�FRQWDLQLQJ��������QLFKHV��7KH�SURMHFW�LV�H[SHFWHG�WR�DOORZ�WKH�
FHPHWHU\�WR�FRQWLQXH�RHULQJ�QLFKH�LQXUQPHQW�IRU�PRUH�WKDQ�D�KDOI-FHQWXU\� 

¥áŎáł¾ğņΨWĦğ÷Ψ�áłĞΨ�¾łá 
7KH�5KRGH�ΖVODQG�9HWHUDQV�+RPH�DQG�WKH�9$�/RQJ�7HUP�&DUH�SURJUDP�RHU�RSWLRQV�IRU�9HWHUDQV�VHHNLQJ�ORQJ-
WHUP�VNLOOHG�QXUVLQJ�FDUH��ΖQ�DGGLWLRQ��5Ζ9(76�ZRUNV�ZLWK�WKH�VWDWH
V�0HGLFDLG�DJHQF\�WR�GHWHUPLQH�RWKHU�ORQJ-
WHUP�FDUH�RSWLRQV�IRU�WKRVH�9HWHUDQV�ZKR�DUH�QRW�HOLJLEOH�IRU�DGPLVVLRQ�WR�WKH�5Ζ�9HWHUDQV�+RPH�QRU�9$�ORQJ-
WHUP�FDUH�RSWLRQV�� 

· ΖQ�FROODERUDWLRQ�ZLWK�WKH�5Ζ�'HSDUWPHQW�RI�+HDOWK�DQG�WKH�3URYLGHQFH�9$�+HDOWK�&DUH�6\VWHP��5Ζ9(76�FRQWLQ�
XHV�WR�ORRN�WR�H[SDQG�VHUYLFHV�LQ�ERWK�3URYLGHQFH�DQG�:DVKLQJWRQ�&RXQWLHV� 

· 5Ζ9(76�LV�FRPPLWWHG�WR�RSWLPL]LQJ�WKH�KHDOWK�DQG�ZHOO-EHLQJ�RI�9HWHUDQV�ZLWK�PXOWLSOH�FKURQLF�FRQGLWLRQV��OLIH-
OLPLWLQJ�LOOQHVV��IUDLOW\��RU�GLVDELOLW\�DVVRFLDWHG�ZLWK�FKURQLF�GLVHDVH�RU�LQMXU\� 

· 5Ζ9(76�OHDGHUVKLS�SDUWLFLSDWHV�LQ�WKH�5KRGH�ΖVODQG�/RQJ�7HUP�&DUH�&RRUGLQDWLQJ�&RXQFLO� 

· 5Ζ9(76�6WUDWHJLF�3ODQQLQJ��3ROLF\�DQG�&RPPXQLFDWLRQV�$GPLQLVWUDWRU�KDV�MRLQHG�WKH�5Ζ�+DYHQ�(OGHU�-XVWLFH�
ZRUN�JURXS��HQVXULQJ�WKH�ULJKWV��QHHGV��DQG�LVVXHV�LPSDFWLQJ�9HWHUDQV�DUH�LQFOXGHG�LQ�WKH�SODQQLQJ�DQG�ZRUN�
DURXQG�HOGHU�DEXVH�SUHYHQWLRQ� 

¥áŎáł¾ğņΨWá÷¾ĘΨ�áłŧă×áņ 
7KH�5Ζ�1DWLRQDO�*XDUG�KDV�D�OHJDO�DVVLVWDQFH�SURJUDP�IRU�LWV�PHPEHUV��DV�GRHV�WKH�1$967$�6WD�-XGJH�$GYR�
FDWH
V�RɝFH��7KH�5Ζ�%DU�$VVRFLDWLRQ�RHUV�UHGXFHG-IHH�DQG�SUR�ERQR�DVVLVWDQFH�WKURXJK�WKH�$UPHG�)RUFHV�/HJDO�
6HUYLFHV�3URMHFW��5RJHU�:LOOLDPV�/DZ�6FKRRO�ODXQFKHG�WKH�9HWHUDQV�'LVDELOLW\�$SSHDOV�)LHOG�&OLQLF�WR�UHSUHVHQW�FOL�
HQWV�DSSHDOLQJ�GLVDELOLW\�GHFLVLRQV�EHIRUH�WKH�9$�DQG�WKH�%RDUG�RI�9HWHUDQV�$SSHDOV��7KH�5Ζ�9HWHUDQV�7UHDWPHQW�
&RXUW�FRQWLQXHV�WR�VHUYH�9HWHUDQV�ZLWK�VXFFHVVIXO�UHKDELOLWDWLRQ�DQG�WUHDWPHQW�IRU�VHUYLFH-UHODWHG�LVVXHV�WKDW�
KDYH�OHG�WR�PLVGHPHDQRU�LQIUDFWLRQV� 

· 7KH�5Ζ'2&�SDUWQHUVKLS�IRU�LQFDUFHUDWHG�9HWHUDQV�FRQWLQXHV�WR�EH�D�VXFFHVV��ZRUNLQJ�WR�HDVH�WKH�UHLQWHJUDWLRQ�
LQWR�WKH�FRPPXQLW\�IRU�9HWHUDQV�IROORZLQJ�WKHLU�UHOHDVH�IURP�LQFDUFHUDWLRQ� 

· 5Ζ9(76�DZDUGHG�JUDQWV�WR�QRQ-SURȴW�RUJDQL]DWLRQV�SURYLGLQJ�OHJDO�VHUYLFHV�WR�9HWHUDQV� 

Ϯϯ 



 

 

�ŮΨ

¥áŎáł¾ğņΨ�áłŧă×áņΨ�Ŏł¾Ŏá÷ă×Ψ}Ę¾ğ 
 

¥áŎáł¾ğņΨ�ł¾ğņăŎăĦğ¾ĘΨ�ņņăņŎ¾ğ×á 
7KURXJK�DQ�LQIRUPDWLRQ-VKDULQJ�SDUWQHUVKLS�ZLWK�WKH�'HSDUWPHQW�RI�'HIHQVH��5Ζ9(76�LQVWLWXWHG�DQ�RXWUHDFK�
SURJUDP�WR�UHFHQWO\-VHSDUDWHG�VHUYLFH�PHPEHUV��$�FDVH�PDQDJHU�ZHOFRPHV�WKH�UHWXUQLQJ�VHUYLFH�PHPEHU�KRPH���
$�FDVH�PDQDJHU�LQWURGXFHV�KLP�RU�KHU�WR�WKH�VHUYLFHV�RHUHG�E\�5Ζ9(76��DQG�OHWV�WKHP�NQRZ�WKDW�WKH�RɝFH�
VWDQGV�UHDG\�WR�DVVLVW�ZLWK�EHQHȴWV�FRXQVHOLQJ�DQG�UHVRXUFH�QDYLJDWLRQ��7KH�PLOLWDU\�DOVR�RHUV�WKH�7UDQVLWLRQDO�
$VVLVWDQFH�3URJUDP��7$3��WR�WKRVH�FRPLQJ�R�DFWLYH�GXW\��7KH�5Ζ�1DWLRQDO�*XDUG�RHUV�WUDQVLWLRQDO�DVVLVWDQFH�WR�
LWV�PHPEHUV�UHWXUQLQJ�IURP�GHSOR\PHQWV� 

· 'XULQJ�QRUPDO�RSHUDWLRQV��1DYDO�6WDWLRQ�1HZSRUW�FRQGXFWV�D�ZHHN-ORQJ�7$3�FODVV�DQG�KDV�SDUWQHUHG�ZLWK�
'LUHFWRU�<DUQ�WR�SURYLGH�D�EULHI�WR�HDFK�QHZ�FRQYHQLQJ�FODVV� 

 

¥áŎáł¾ğņΨ}ĦņŎΨ�ł¾œĞ¾Ŏă×Ψ�ŎłáņņΨ ăņĦłÝáł͜Ψ�÷áğŎΨdł¾ğ÷áΨ$Ƃá×ŎņΨϛΨ�œłğΨ}ăŎΨAá¾ĘŎÿΨ
$Ƃá×Ŏņ 
ΖQ�WKH�ZDNH�RI�&29Ζ'-����PLOOLRQV�RI�SHRSOH�KDYH�XQFRYHUHG�QHZ�PHQWDO�KHDOWK�FRQGLWLRQV�DQG�PLOOLRQV�PRUH�KDYH�
KDG�WKHLU�H[LVWLQJ�FKDOOHQJHV�H[DFHUEDWHG��7KDW�LV�ZK\�WKH�5KRGH�ΖVODQG�2ɝFH�RI�9HWHUDQV�6HUYLFHV�OHDG�WKH�ZD\�LQ�
5KRGH�ΖVODQG��DQG�DORQJ�ZLWK�D�FRDOLWLRQ�RI�PRUH�WKDQ�������QRQSURȴWV��EUDQGV��JRYHUQPHQW�DJHQFLHV�DQG�LQȵXHQWLDO�
OHDGHUV�QDWLRQZLGH��FDPH�WRJHWKHU�RQ�WKH�)LUVW�$QQXDO�0HQWDO�+HDOWK�$FWLRQ�'D\�WR�GULYH�RXU�FXOWXUH�IURP�DZDUHQHVV�
WR�DFWLRQ�RQ�PHQWDO�KHDOWK�� 

· 5KRGH�ΖVODQG�LV�DQ�DFWLYH�SDUWLFLSDQW�LQ�WKH�9$�*RYHUQRUȇV�&KDOOHQJH�WR�3UHYHQW�6XLFLGH�$PRQJ�6HUYLFH�0HPEHUV��
9HWHUDQV�DQG�7KHLU�)DPLOLHV��FR-FKDLUHG�E\�'LUHFWRU�<DUQ� 

· 5Ζ9(76�LV�D�PHPEHU�RI�WKH�5KRGH�ΖVODQG�6XPPLW�3ROLF\�&RPPLWWHH�DGGUHVVLQJ�7REDFFR�DQG�RWKHU�VXEVWDQFH�
DGGLWLRQV�WKURXJK�WKH�&HQWHU�IRU�+HDOWK�3URPRWLRQ� 

· ΖQ�������5Ζ9(76�ZDV�DGGHG�DV�D�NH\�PHPEHU�RI�WKH�$GXOW�%HKDYLRUDO�+HDOWK�6\VWHP�RI�&DUH�WHDP�DW�(2++6��
UHFRJQL]LQJ�WKH�LPSRUWDQFH�RI�LQFOXGLQJ�WKH�9HWHUDQ�SHUVSHFWLYH�LQ�KHDOWK�DQG�KXPDQ�VHUYLFHV� 

 

¥áŎáł¾ğņΨ�ł¾ğņĿĦłŎ¾ŎăĦğ 
5Ζ9(76�TXLFNO\�HVWDEOLVKHG�WUDQVSRUWDWLRQ�DV�D�WRS�QHHG�DPRQJVW�WKH�9HWHUDQ�FRPPXQLW\��7UDQVSRUWDWLRQ�LV�
FRPPRQO\�NQRZQ�DV�D�FR-RFFXUULQJ�QHHG��LQ�WKDW�LW�RIWHQ�DFFRPSDQLHV�UHTXHVWV�IRU�IRRG��KRXVLQJ��DQG�
HPSOR\PHQW�DVVLVWDQFH��:LWKLQ�WKH�9HWHUDQV�6HUYLFHV�FRPPXQLW\��D�ZKROLVWLF�DSSURDFK�LV�DOZD\V�WKH�WDUJHW�
DSSURDFK�WR�DVVLVWLQJ�RXU�9HWHUDQV�� 

· 5Ζ9(76�OHYHUDJHV�5Ζ37$ȇV�ORZ�FRVW�DQG�ZLGH�UHDFKLQJ�EXV�QHWZRUN��RHULQJ�9HW3DVV��D�SURJUDP�IRU�TXDOLI\LQJ�
9HWHUDQV��WR�VHFXUH�GD\-WR-GD\��PRQWKO\��RU�UHORDGDEOH�5Ζ37$�IDUH�EDVHG�RQ�WKHLU�QHHG�DQG�FLUFXPVWDQFH� 

Ϯϰ 



 

 

 

¥áŎáł¾ğņΨ�áłŧă×áņΨ�Ŏł¾Ŏá÷ă×Ψ}Ę¾ğ 

 

dœłΨ}¾łŎğáłņ 

dœłΨņœ××áņņΨăņΨÝáƅğáÝΨÖŮΨĦœłΨ¾ÖăĘăŎŮΨŎĦΨŨĦłĔΨăğΨ¾Ψ×ĦĘĘ¾ÖĦł¾ŎăŧáΨŨ¾ŮΨŨăŎÿΨĦœłΨĿ¾łŎğáłņ͛Ψ�ÿáņáΨ
áƂĦłŎņΨ¾ĘĘĦŨΨœņ—Ψ¾ğÝΨĦœłΨğáŎŨĦłĔΨĦöΨ×ĦĞĞœğăŎŮΨĿłĦŧăÝáłņΨ—ΨŎĦΨĞ¾ŭăĞăŶáΨłáņĦœł×áņΨ¾ğÝΨĞ¾ĔáΨ¾Ψ
×ĦĘĘá×ŎăŧáΨăĞĿ¾×ŎΨĦğΨăĞĿłĦŧăğ÷ΨĿĦņăŎăŧáΨĦœŎ×ĦĞáņΨöĦłΨĦœłΨ¥áŎáł¾ğņΨ¾ğÝΨŎÿáăłΨö¾ĞăĘăáņ͛ΨΨ
�ĦĘĘ¾ÖĦł¾ŎăĦğΨăņΨĔáŮΨŎĦΨĦœłΨΆ^ĦΨ¦łĦğ÷Ψ ĦĦł·Ψ¾ĿĿłĦ¾×ÿ͞ΨŨáΨĘáŧáł¾÷áΨŎÿáņáΨ×¾Ŀ¾ÖăĘăŎăáņΨŎĦΨÖáŎŎáłΨ
ņáłŧáΨ¥áŎáł¾ğņΨ¾ğÝΨŎÿáăłΨö¾ĞăĘăáņΨ¾ğÝΨáğņœłáΨá¾×ÿΨ¾ğÝΨáŧáłŮΨĿáłņĦğΨŨÿĦΨņááĔņΨ¾ņņăņŎ¾ğ×áΨăņΨ
×Ħğğá×ŎáÝΨŎĦΨŎÿáΨłă÷ÿŎΨĿłĦ÷ł¾ĞņΨ¾ğÝΨņáłŧă×áņ͛ 

�ĦΨ¾×ÿăáŧáΨĦœłΨÝáņăłáÝΨáğÝΨņŎ¾Ŏá͜ΨŎÿáΨöĦĘĘĦŨăğ÷ΨĿ¾łŎğáłņΨÿ¾ŧáΨÖááğΨ×łœ×ă¾ĘΨăğΨáƂá×Ŏăğ÷ΨĿĦņăŎăŧáΨ
×ÿ¾ğ÷áΨöĦłΨŎÿĦņáΨŨáΨņáłŧáΨͮĘăņŎáÝΨ¾ĘĿÿ¾ÖáŎă×¾ĘĘŮͯ͝Ψ 

dœłΨĞăņņăĦğΨăņΨĞ¾ÝáΨĿĦņņăÖĘáΨÖŮΨŎÿáΨĿ¾łŎğáłņÿăĿņΨŨáΨÿĦĘÝΨŨăŎÿΨņĦΨĞ¾ğŮΨ 
Ħł÷¾ğăŶ¾ŎăĦğņΨŎÿłĦœ÷ÿĦœŎΨ�ÿĦÝáΨEņĘ¾ğÝ͛ 

�ÿáΨ�E¥$��ΨŎá¾ĞΨŎÿ¾ğĔņΨáŧáłŮΨņáłŧă×áΨĿłĦŧăÝáłΨ¾ğÝΨ¾ĘĘΨĦöΨŎÿáΨŧĦĘœğŎááłņΨ
ŨÿĦΨÝĦğ¾ŎáΨŎÿáăłΨŎăĞáΨŎĦΨÿáĘĿăğ÷Ψ�ÿĦÝáΨEņĘ¾ğÝΉņΨ¥áŎáł¾ğņ͛Ψ 

5KRGH�ΖVODQG�&RPPHUFH�&RUSRUDWLRQ 

5KRGH�ΖVODQG�'HSDUWPHQW�RI�%HKDYLRUDO�
+HDOWKFDUH��'HYHORSPHQWDO�'LVDELOLWLHV�DQG�
+RVSLWDOV� 

5KRGH�ΖVODQG�'HSDUWPHQW�RI�%XVLQHVV�5HJXODWLRQ� 

5KRGH�ΖVODQG�'HSDUWPHQW�RI�+HDOWK 

5KRGH�ΖVODQG�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV 

5KRGH�ΖVODQG�'HSDUWPHQW�RI�/DERU�DQG�7UDLQLQJ 
 

5KRGH�ΖVODQG�'HSDUWPHQW�RI�6WDWH 

5KRGH�ΖVODQG�2ɝFH�RI�+HDOWK\�$JLQJ 

5KRGH�ΖVODQG�1DWLRQDO�*XDUG� 

5KRGH�ΖVODQG�2ɝFH�RI�3RVWVHFRQGDU\�
&RPPLVVLRQHU 

5KRGH�ΖVODQG�3XEOLF�7UDQVLW�$XWKRULW\ 

5KRGH�ΖVODQG�9HWHUDQV�7UHDWPHQW�&RXUW 

Ϯϱ 



 

 

�áŧáğœáΨ�ĦŎ¾Ęņ 

9HWHUDQV�&HPHWHU\�)<������ 
5HYHQXH 

3DWLHQW�)DPLO\ �������� 
)HGHUDO �������� 
6WDWH ���������� 
7RWDO� ���������� 

5Ζ�9HWHUDQV�+RPH�)<������ 
5HYHQXH 

3DWLHQW�)DPLO\ ���������� 
)HGHUDO ����������� 
6WDWH ���������� 
7RWDO� ����������� 

5Ζ�9HWHUDQV�6HUYLFHV�)<������ 
5HYHQXH 

3DWLHQW�)DPLO\ ���������� 
)HGHUDO ����������� 
6WDWH ���������� 
7RWDO� ����������� 

Ϯϲ 



 

 

$ŭĿáğÝăŎœłáΨ�ĦŎ¾Ęņ 

5Ζ�9HWHUDQV�6HUYLFHV�)<������ 
([SHQGLWXUHV 

6DODU\�	�%HQHȴWV ����������� 
&RQWUDFW�6HUYLFHV ���������� 
2SHUDWLQJ�&RVWV ���������� 
&DSLWDO�*UDQWV �������� 
7RWDO� ����������� 

5Ζ�9HWHUDQV�+RPH�)<������ 
([SHQGLWXUHV 

6DODU\�	�%HQHȴWV ����������� 
&RQWUDFW�6HUYLFHV ���������� 
2SHUDWLQJ�&RVWV ���������� 
&DSLWDO�*UDQWV �������� 
7RWDO� ����������� 

5Ζ�9HWHUDQV�&HPHWHU\�)<������ 
([SHQGLWXUHV 

6DODU\�	�%HQHȴWV ���������� 
&RQWUDFW�6HUYLFHV ������ 
2SHUDWLQJ�&RVWV �������� 
&DSLWDO�*UDQWV ������� 
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