
�����/HJLVODWLYH�6HVVLRQ�8SGDWH 
6WDWH�5HSUHVHQWDWLYH�'LVWULFW����1DGLQH�.��1DNDPXUD��+DQDOHL��3ULQFHYLOOH��.LODXHD��$QDKROD��.DSDD��:DLOXD 

'HDU�'LVWULFW����UHVLGHQW� 
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,�DSSUHFLDWHG�DOO�WKRVH�ZKR�PDGH�WKH�WULS�WR�WKH�6WDWH�&DSLWRO�WR�YLVLW�PH��LQFOXGLQJ�.DSDD�0LGGOH�6FKRRO�DQG�.DQXLNDSRQR�VWXGHQWV��LQGLYLGXDOV�ZKR�VHQW�LQ�ZULWWHQ�WHVWLPRQ\��DQG�FDOOV�WR�YRLFH�\RXU�RSLQLRQV��<RXU�LQYROYHPHQW�LV�WKH�KHDUW�RI�RXU�GHPRFUDF\��DQG�,¶P�YHU\�KRQRUHG�WKDW�P\�VWDII�DQG�,�FRXOG�PHHW�ZLWK�\RX�DQG�KHDU�\RXU�FRQFHUQV� 
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6LQFHUHO\� 
 
 
 
1DGLQH��.��1DNDPXUD 
 

+%�����5RVH-5LQJHG�3DUDNHHW 
7KLV� 6HVVLRQ�� 5HSUHVHQWDWLYH� 1DNDPXUD¶V� +%���� ZDV�
LQWURGXFHG� DQG� VXFFHVVIXOO\� SDVVHG� E\� ERWK� WKH� +RXVH�
DQG� 6HQDWH��*RYHUQRU� ,JH� VLJQHG� WKH� ELOO� LQWR� ODZ� LQ� D�
VSHFLDO� FHUHPRQ\� RQ� -XQH� ��� ������ $Q� LQYDVLYH� ELUG�
VSHFLHV�� WKH� URVH-ULQJHG� SDUDNHHW� � KDV� WKUHDWHQHG� ORFDO�
HFRORJ\�DQG�GDPDJHG�DJULFXOWXUH��+%����+'��6'��&'��
ZDV� DJUHHG� XSRQ� LQ� &RQIHUHQFH� &RPPLWWHH� DQG�
DSSURSULDWHV� IXQGV� WR� WKH� 'HSDUWPHQW� RI� /DQG� DQG�
1DWXUDO 5HVRXUFHV�WR�LPSOHPHQW�D�SODQ�IRU�UHGXFLQJ�WKH�

DGYHUVH� HIIHFWV� RI� WKH� URVH-ULQJHG�
SDUDNHHW� RQ� .DXDL� ZKLOH� DOVR�
FRQGXFWLQJ� WULDOV� XVLQJ� GLIIHUHQW�
PHWKRGV� WR�UHGXFH�RU�GHWHU� WKH�URVH-
ULQJHG�SDUDNHHW�SRSXODWLRQ� 

:DLNDHD�&DQDO�%RDW�5DPS� :H�UHFHLYHG�PDQ\�FDOOV�WKLV�6HVVLRQ�IURP�FRQVWLWXHQWV�
FRQFHUQHG�DERXW�WKH�LQDELOLW\�WR�DFFHVV�WKH��/LKL��&DQDO�
%RDW�5DPS�QHDU�.DSDD�GXH�WR�VDQG�EXLOG-XS��7KLV�
6HVVLRQ�RXU�RIILFH�
UHTXHVWHG�DQG�ZHUH�
DZDUGHG������PLOOLRQ�WKDW�
ZLOO�EH�XVHG�WR�GUHGJH�WKH�
VDQG��UHSDLU�WKH�URFN�
ZDOO��UHSODFH�
QDYLJDWLRQDO�DLGV��DQG�
LPSURYH�WKH�YHVVHO�ZDVK�
GRZQ�DUHD� 

7URSLF�&DUH�.DXDL����� 
7URSLF�&DUH�UHWXUQV�WR�.DXDL�WKLV�\HDU�DQG�ZLOO�EXLOG�XSRQ�SUHYLRXV�HIIRUWV�WR�
DGGUHVV�QRQ-DFXWH�KHDOWK�FDUH�QHHGV�DPRQJ�UHVLGHQWV�ZKR�FDQQRW�DIIRUG�WR�

EH�VHHQ�E\�D�GRFWRU��GHQWLVW��RSWRPHWULVW��RU�EHKDYLRUDO�KHDOWK�SURIHVVLRQDO��$W�
QR�FRVW�WR�SDUWLFLSDQWV��SULRU�7URSLF�&DUH�PLVVLRQV�KDYH�DGGUHVVHG�D�UDQJH�RI�
XQPHW�KHDOWK�FDUH�QHHGV��ZLWK�VHUYLFHV�WKLV�\HDU�H[SHFWHG�WR�LQFOXGH��SK\VLFDO�
H[DPV��H\H�H[DPV��H\HJODVVHV��DQG�GHQWDO�VHUYLFHV��&OLQLFV�ZLOO�WDNH�SODFH�
IURP�-XQH���-���DW�WKUHH�PDLQ�VLWHV��(OHHOH�(OHPHQWDU\�6FKRRO��.DXDL�

&RPPXQLW\�&ROOHJH�DQG�.DSDD�0LGGOH�6FKRRO��7ZR�PRELOH�VLWHV�ZLOO�DOVR�EH�
DYDLODEOH�DW�.LODXHD�(OHPHQWDU\�6FKRRO�IURP�-XQH���-���DQG�:DLPHD�(DVWHU�
6HDOV�IURP�-XQH���-����)RU�PRUH�GHWDLOHG�LQIRUPDWLRQ��SOHDVH�FRQWDFW�WKH�

'HSDUWPHQW�RI�+HDOWK�DW���������-����� 
 



'LVWULFW����&DSLWRO�,PSURYHPHQW�3URMHFWV�)XQGLQJ 

�����6WDWH��%XGJHW 

.DSDD�+LJK�6FKRRO��     ������������ 3ODQV� ODQG�DFTXLVLWLRQ� GHVLJQ� FRQVWUXFWLRQ� DQG�HTXLSPHQW�IRU�WKH�LQLWLDO�SKDVH�WRZDUG�D�QHZ�VFKRRO�J\P� 
6DPXHO�0DKHORQD�0HPRULDO�+RVSLWDO�   ������������ 3ODQV DQG GHVLJQ IRU� WKH�UHQRYDWLRQ�RU�UHEXLOGLQJ�RI�6DPXHO�0DKHORQD�0HPRULDO�+RVSLWDO� 
:DLNDHD�&DQDO�%RDW�5DPS�  ������������������  ������������ &RQVWUXFWLRQ��0DLQWHQDQFH�0DWHULDOV��'UHGJLQJ�� ,PSURYHPHQWV� 
%U\DQ�-� %DSWLVWH 6SRUWV  &RPSOH[�,PSURYHPHQWV   �����������������  ����������� 3ODQV�DQG�FRQVWUXFWLRQ�RI�D�QHZ�DQQRXQFHU¶V�ERRWK�� EOHDFKHUV��SXEOLF�DGGUHVV�V\VWHP��DQG�$'$�ZDONZD\V� 
.XKLR�+LJKZD\��+DQDOHL�%ULGJH�5HSDLU� �����������������  ���������� 'HVLJQ�DQG�FRQVWUXFWLRQ�IRU�WKH�UHSDLU�RI�+DQDOHL�EULGJH�LQFOXGLQJ�UHSODFLQJ�GHWHULRUDWHG�VWHHO�WUXVV�PHPEHUV�DQG�FOHDQLQJ�DQG�SDLQWLQJ�RI�VWUXFWXUH� 
.XKLR�+LJKZD\��.DSDLD�6WUHDP�%ULGJH� 5HKDELOLWDWLRQ��DQG�RU�5HSODFHPHQW�� ������������������  ����������� &RQVWUXFWLRQ�IRU�UHKDELOLWDWLRQ�DQG�RU�UHSODFHPHQW�RI�D�PXOWL-WHH�EHDP�UHLQIRUFHG�FRQFUHWH�JLUGHU�EULGJH�RQ�.XKLR�+LJKZD\�LQ�WKH�YLFLQLW\�RI�.DSDLD�WR�LQFOXGH�SHGHVWULDQ�ZDONZD\V��EULGJH�UDLOLQJV�DQG�DSSURDFKHV�DQG�RWKHU�LPSURYHPHQWV� 
.XKLR�+LJKZD\��6ORSH�6WDELOL]DWLRQ� DW�/XPDKDL�+LOOVLGH�    � ������������� /DQG�DFTXLVLWLRQ�DQG�GHVLJQ�IRU�VORSH�VWDELOL]DWLRQ� DW�/XPDKDL�+LOOVLGH� 
.XKLR�+LJKZD\��5HKDELOLWDWLRQ�DQG�RU 5HSODFHPHQW�RI�:DLROL��:DLSD��DQG�:DLNRNR�%ULGJHV� ����������������������������� &RQVWUXFWLRQ�IRU�WKH�UHKDELOLWDWLRQ�DQG�RU�UHSODFHPHQW�RI�:DLROL�VWUHDP�EULGJH��:DLSD�VWUHDP�EULGJH��DQG�:DLNRNR�VWUHDP�EULGJH�RQ�.XKLR�+LJKZD\��5RXWH������6WDWH�IXQGV�ZLOO�OHYHUDJH�IHGHUDO�IXQGV�QHHGHG�WR�FRPSOHWH�WKH�SURMHFW� 
.XKLR�+LJKZD\��5HSODFHPHQW�RI�:DLQLKD�%ULGJHV�� 1XPEHUV�������DQG���    ��� ����������� &RQVWUXFWLRQ�IRU�UHSODFHPHQW�RI�:DLQLKD�EULGJHV�QXPEHUV������DQG����3URMHFW�ZLOO�FRQVWUXFW�EULGJH�DSSURDFKHV��GHWRXU�URDGV��DQG�RWKHU�LPSURYHPHQWV��6WDWH�IXQGV�ZLOO�OHYHUDJH�IHGHUDO�IXQGV�QHHGHG�WR�FRPSOHWH�WKH�SURMHFW� 

.XKLR�+LJKZD\��5HWDLQLQJ�:DOOV�DQG�RU� 5RDGZD\�5HPHGLDWLRQ�DW�/XPDKDL� DQG�:DLQLKD    ������������������� �������������������������� /DQG�DFTXLVLWLRQ�IRU�UHWDLQLQJ�ZDOOV�DQG�RU�URDGZD\�UHPHGLDWLRQ�IRU�WKH�SUHVHUYDWLRQ�RI�.XKLR�+LJKZD\�LQ�WKH�YLFLQLW\�RI�/XPDKDL�DQG�:DLQLKD� 

.XKLR�+LJKZD\��0DLOLKXQD�5G��,QWHUVHFWLRQ� ,PSURYHPHQWV�DQG�.DSDD�6WUHDP�%ULGJH�5HKDELOLWDWLRQ� DQG�RU�5HSODFHPHQW�    ���������������������� &RQVWUXFWLRQ�IRU�LQWHUVHFWLRQ�VDIHW\�LPSURYHPHQWV�DQG�UHKDELOLWDWLRQ�DQG�RU�UHSODFHPHQW�RI�.DSDD�VWUHDP�EULGJH��6WDWH�IXQGV�ZLOO�OHYHUDJH�IHGHUDO�IXQGV�QHHGHG�WR�FRPSOHWH�WKH�SURMHFW� 

$ORQJVLGH�KHU�IHPDOH�OHJLVODWLYH�PHPEHUV�RI�WKH�:RPHQ¶V�/HJLVODWLYH�&DXFXV 

5HSUHVHQWDWLYH�1DNDPXUD�ZLWK�KHU�IHOORZ�IUHVKPDQ�5HSUHVHQWDWLYHV�7RGG��+ROW��*DWHV��DQG�4XLQODQ 



�����/HJLVODWLYH�$FFRPSOLVKPHQWV 
5HSUHVHQWDWLYH�1DNDPXUD¶V�LQDXJXUDO�6HVVLRQ�EURXJKW�IRUWK�PDQ\�DFFRPSOLVKPHQWV�IRU�WKH�GLVWULFW�DQG�6WDWH�RI�+DZDLL�ZLWK�ELOOV�
WKDW�YDULHG�IURP�HQYLURQPHQWDO�SURWHFWLRQ�WR�VXSSRUWLQJ�IUHH�FRPPXQLW\�FROOHJH�WXLWLRQ��$V�D�PHPEHU�RI�WKH�7UDQVSRUWDWLRQ��
)LQDQFH��DV�ZHOO�DV�WKH�9LFH-&KDLU�RI�+RXVLQJ��5HSUHVHQWDWLYH�1DNDPXUD�DQG�IHOORZ�FRPPLWWHH�PHPEHUV�ZHUH�WDVNHG�ZLWK�

DGGUHVVLQJ�LVVXHV�VXFK�DV�KRPHOHVVQHVV�DQG�DIIRUGDEOH�KRXVLQJ�SURMHFWV��%HORZ�LV�D�VQDSVKRW�RI�KLJKOLJKWHG�PHDVXUHV�IURP�WKLV�SDVW�
/HJLVODWLYH�6HVVLRQ��0RUH�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�WKH�6WDWH�&DSLWRO�ZHEVLWH��ZZZ�FDSLWRO�KDZDLL�JRY�RU�FDOO�WKH�2IILFH�RI�

5HSUHVHQWDWLYH�1DNDPXUD�DW����-���-�����RU�HPDLO��UHSQDNDPXUD#FDSLWRO�KDZDLL�JRY� 
+RXVLQJ�DQG�+RPHOHVV 

+%����+'��6'��&'�-�3URJUDP�)XQGLQJ 
+RPHOHVV��)XQGV����PLOOLRQ�IRU�WKH�+RXVLQJ�)LUVW�SURJUDP�WR�
TXLFNO\�SXW�KRPHOHVV�SHUVRQV�LQ�KRXVLQJ�����PLOOLRQ�IRU�UDSLG�
UHKRXVLQJ�IRU�WKH�KRPHOHVV�������PLOOLRQ�IRU�KRPHOHVV�RXWUHDFK�
VHUYLFHV�����������IRU�OHJDO�VHUYLFHV�IRU�KRPHOHVV�SHUVRQV��
���������WR�DVVLVW�KRPHOHVV�SHRSOH�ZLWK�VHULRXV�DQG�SHUVLVWHQW�
PHQWDO�LOOQHVVHV��DQG����������WR�WUHDW�KRPHOHVV�SHUVRQV�ZLWK�
VHYHUH�VXEVWDQFH�DEXVH�SUREOHPV� 
$IIRUGDEOH�5HQWDO�+RXVLQJ��)XQGV�����PLOOLRQ�IRU�WKH�5HQWDO�
+RXVLQJ�7UXVW�IXQG������PLOOLRQ�IRU�WKH�'ZHOOLQJ�8QLW�5HYROYLQJ�
IXQG��DQG������PLOOLRQ�IRU�WKH�+XOD�0DH�0XOWL-IDPLO\�5HYHQXH�
%RQG�3URJUDP� 
+%�����+'��6'��&'�–�+RXVLQJ 
([SDQGV�WKH�SD\PHQW�RI�UHQWDO�KRXVLQJ�SURMHFWV�WKDW�FDQ�EH�
H[HPSW�IURP�JHQHUDO�H[FLVH�WD[HV��$OORZV�WKH�+DZDLL�+RXVLQJ�
)LQDQFH�DQG�'HYHORSPHQW�&RUSRUDWLRQ�WR�H[HPSW�FHUWDLQ�
DIIRUGDEOH�KRXVLQJ�SURMHFWV�IURP�WKH�JHQHUDO�H[FLVH�WD[� 
6%�����6'��+'��&'�–�$IIRUGDEOH�+RXVLQJ 
$XWKRUL]HV�TXDOLILHG�QRQSURILW�KRXVLQJ�WUXVWV�WR�UHSXUFKDVH�
DIIRUGDEOH�XQLWV�GHYHORSHG�ZLWK�JRYHUQPHQW�DVVLVWDQFH�ZKHQ�D�
JRYHUQPHQW�HQWLW\�ZDLYHV�LWV�RI�UHIXVDO�WR�UHSXUFKDVH�WKH�XQLW� 
+%����+'��6'��&'�–�+RPHEX\HU�$VVLVWDQFH 
8SGDWHV�WKH�'RZQ�SD\PHQW�/RDQ�3URJUDP�RI�WKH�+DZDLL�+RXVLQJ�
DQG�)LQDQFH�'HYHORSPHQW�&RUSRUDWLRQ� 

(GXFDWLRQ 
+%����+'��6'��&'�-&RPPXQLW\�&ROOHJHV 
$OORFDWHV������PLOOLRQ�LQ�ILVFDO�\HDU������DQG������WR�FRPPXQLW\�
FROOHJHV�WR�KHOS�TXDOLILHG�VWXGHQWV�SD\�IRU�LQ-VWDWH�WXLWLRQ� 

+XPDQ�6HUYLFHV 
+%����+'��6'��&'�-(OGHUO\�&DUH 
,PSURYHV�WKH�FDUH�RI�HOGHUO\�SHUVRQV�LQ�WKH�6WDWH�E\�DXWKRUL]LQJ�
WKH�([HFXWLYH�2IILFH�RQ�$JLQJ�WR�HVWDEOLVK�WKH�.XSXQD�&DUHJLYHUV�
3URJUDP�WR�DVVLVW�FRPPXQLW\�PHPEHUV�LQ�REWDLQLQJ�FDUH�IRU�HOGHUV�
ZKLOH�UHPDLQLQJ�LQ�WKH�ZRUNIRUFH�DQG�DSSURSULDWLQJ����������IRU�
ILVFDO�\HDU�����-�����WR�HVWDEOLVK�DQG�LPSOHPHQW�WKH�.XSXQD�
&DUHJLYHUV�3URJUDP� 

(QYLURQPHQW 
+%���–�,QYDVLYH�6SHFLHV��)XQGV�WKH�,QYDVLYH�6SHFLHV�
&RPPLWWHH�WKDW�DGGUHVVHV�/LWWOH�)LUH�$QWV�DQG�5DSLG�2KLD�'HDWK� 
 

6%����6'���+'���&'��-�&OLPDWH�&KDQJH 
5HTXLUHV�WKH�VWDWH�WR�H[SDQG�VWUDWHJLHV�WR�UHGXFH�JUHHQKRXVH�JDV�
HPLVVLRQV�VWDWHZLGH�LQ�DOLJQPHQW�ZLWK�WKH�JRDOV�ODLG�RXW�LQ�WKH�
�����3DULV�$JUHHPHQW�RQ�JOREDO�ZDUPLQJ�LQ�OLJKW�RI�3UHVLGHQW�
'RQDOG�7UXPS¶V�YRZV�WR�ZLWKGUDZ�IURP�WKH�WUHDW\� 

7D[HV 
+%����+'���6'���&'��-�(DUQHG�,QFRPH�7D[�&UHGLW 
(VWDEOLVKHV�D�QRQUHIXQGDEOH�VWDWH�HDUQHG�LQFRPH�WD[�FUHGLW�IRU�
ORZ-LQFRPH�ZRUNLQJ�SHRSOH�ZRUWK�XS�WR����SHUFHQW�RI�WKH�IHGHUDO�
HDUQHG�LQFRPH�WD[�FUHGLW��5HLQVWDWHV�KLJKHU�LQFRPH�WD[�EUDFNHWV�
DQG�UDWHV�IRU�KLJKHU-LQFRPH�WD[SD\HUV�VLPLODU�WR�WKRVH�WKDW�ZHUH�
LPSRVHG�LQ������DQG�UHSHDOHG�LQ�������5HPRYHV�WKH�VXQVHW�RQ�
WKH�IRRG�WD[�FUHGLW� 

+DZDLLDQ�+RPH�/DQGV 
+%����+'���6'���&'��-�%ORRG�4XDQWXP 
$OORZV�D�OHVVHH�ZLWK�DQ�LQWHUHVW�LQ�+DZDLLDQ�+RPH�/DQGV�WR�ZLOO�
WKDW�LQWHUHVW�WR�D�VSRXVH��FKLOGUHQ��JUDQGFKLOGUHQ��EURWKHUV�RU�
VLVWHUV�ZKR�DUH�DW�OHDVW�RQH-WKLUW\-�VHFRQG�+DZDLLDQ��
&RQJUHVVLRQDO�8�6��DFWLRQ�LV�DOVR�QHHGHG� 

&ULPH�DQG�6DIHW\ 
+%����+'���6'���&'��-�)LUHDUPV 
5HTXLUHV�SROLFH�GHSDUWPHQWV�WR�QRWLI\�FRXQW\�SURVHFXWLQJ�
DWWRUQH\V��WKH�DWWRUQH\�JHQHUDO��WKH�8�6��DWWRUQH\�DQG�WKH�
'HSDUWPHQW�RI�3XEOLF�6DIHW\�ZKHQ�DQ�DSSOLFDWLRQ�IRU�D�ILUHDUP�
OLFHQVH�LV�GHQLHG� 
+%����+'���6'���&'��-�'UXQN�'ULYLQJ 
$XWKRUL]HV�DXWKRULWLHV�WR�ILW�UHSHDW�GUXQNHQ�GULYLQJ�RIIHQGHUV�
ZLWK�DQ�DOFRKRO�PRQLWRULQJ�GHYLFH�VR�WKHLU�DOFRKRO�LQWDNH�FDQ�EH�
FRQWLQXRXVO\�PRQLWRUHG� 

2Q�-XQH����������*RYHUQRU�,JH�RIILFLDOO\�VLJQHG�+%����WKDW�5HSUHVHQWDWLYH�1DNDPXUD�LQWURGXFHG�WKLV�OHJLVODWLYH�VHVVLRQ 



<RX·UH�,QYLWHG� 
:DLOXD-.DSDD�&RUULGRU�7UDIILF�6ROXWLRQV�0HHWLQJ 
2Q�EHKDOI�RI�WKH�.DXDL�OHJLVODWLYH�GHOHJDWLRQ��SOHDVH�

MRLQ�XV�DW�D�FRPPXQLW\�LQIRUPDWLRQDO�IRUXP�WR�GLVFXVV�
WUDIILF�VROXWLRQV�LQ�WKH�:DLOXD-.DSDD�FRUULGRU�� 

'DWH��7XHVGD\��-XQH��������� 
7LPH�������SP-�����SP 

/RFDWLRQ��.DSDD�(OHPHQWDU\�6FKRRO�&DIHWHULD 
�����.DZDLKDX�5G 
.DSDD��+,������ 

 

(QJDJLQJ�LQ�WKH�&RPPXQLW\ 

5HSUHVHQWDWLYH�1DNDPXUD�FHOHEUDWHV�WKH�
FHQWHQQLDO�DQQLYHUVDU\�RI�WKH�+DZDLL�1XUVHV�

$VVRFLDWLRQ 

&RQJUDWXODWLQJ�.DSDD�+LJK�6FKRRO�
3ULQFLSDO�'DQLHO�+DPDGD�DW�WKH���WK�

$QQXDO�0DVD\XNL�7RNLRND�([FHOOHQFH�LQ�
6FKRRO�/HDGHUVKLS�$ZDUGV�&HUHPRQ\ 

0DKDOR�WR�WKH�GHGLFDWHG�$9,'�VWXGHQWV�
DQG�VWDII�RI�.DSDD�0LGGOH�6FKRRO�GXULQJ�
WKHLU�6WDWH�&DSLWRO�YLVLW�RQ�$SULO��������� 

0HHWLQJ�ZLWK�-HUU\�2UQHOODV�DQG�&DURO�
+DUDJXFKL�DW�$J�'D\�DW�WKH�&DSLWRO 

5HDGLQJ�WR�0UV��6KHOE\�'DELQ¶V��UG�
JUDGH�FODVV��5HSUHVHQWDWLYH�1DNDPXUD�
HVSRXVHV�WKH�YLUWXHV�RI�EHLQJ�D�IHPDOH�
OHJLVODWRU�DQG�HPSRZHUV�WKH�VWXGHQWV�WR�

FRQWLQXH�WR�ZRUN�KDUG 

6HOILH�ZLWK�.HRQH�.HRDORKD�DQG�
0HJDQ�)R[�DW�0DODPD�.DXDL 

6XSSRUWLQJ�WKH�3KLOLSSLQH�
&XOWXUDO�&HQWHU�ZLWK�WKH�
KHOS�RI�3HDUO�6KLPL]X 

5HSUHVHQWDWLYH�1DGLQH�.��1DNDPXUD 
����6��%HUHWDQLD�6WUHHW��5RRP���� 
+RQROXOX��+DZDLL������ 


