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, % )DFH 6KHHW

7KH )DFH 6KHHW )RUP 6) LV VXEPLWWHG HOHFWURQLFDOO\ LQ WKH +56% ('

, & $VVXUDQFHVY DQG &HUWLILFDWLRQV

7KH 6WDWH FHUWLILHY DVVXUDQFHY DQG FHUWLILFDWLRQV DV VSHFLILHG L
*XLGDQFH DUH PDLQWDLQHG RQ ILOH LQ WKH 6WDWHVY 0&+ SURJUDP FHQWU
, ' 7TDEOH RI &RQWHQWYV

7KLV UHSRUW IROORZV WKH RXWOLQH RI WWRHWOE ®HOR W&RQW B QDM\G SAKRYOLGS H
7R 6WDWHY 3URJUDP *XLGDOQFEH2DQG )RUPMSLUHV -DQXDU\

., /IRJLF ORGHO

3OHDVH UHIHU WR ILJXUH LQ WKH 37LWOH 9 ODWHUQDO DQG &KLOG +HDOWE
JRUPV = 20% 1R ([SLUHV -DQXDU\
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&RPSRQHQWYV RI WKH $SSOLFDWLRQ $QQXDO 5HSRUW

e $ ([HEXWLYH 6XPPDU\

v 8 BURJUDP 2YHUYLHZ

S8WDK{V 0&+ &6+&1 3URJUDP

S8WDK{V 7LWOH 9 ODWHUQDO &KLOG +HDOWK %ORFN *UDQW LV DGPLQ|
0&+ DQG &KLOGUHQ ZLWK 6SHFLDO +1%XUILQ WKH 'LYLVLRQ RH&IDPLO\
BUHSDUHGQHVV ")+3 RI WKH 8WDK '"HSDUWPHQW RI +HDOWK 8'2+ DQG
0&+ &6+&1 SURJUDPVY FROODERUDWH ZLWK RWKHU VWDWHZLGH DJHQFI
DQG VWDNHKROGHUVY WR LPSOHPHQW VWUDWHJLHY WR PRYH WKH QHH
ZLWK VSHFLDO KHDOWK FDUH QHHGV 7KH 7LWOH 9 SULRULWLH
FRPSUHKHQVLYH VWDWHZLGH QHHGY DVVHVVPHQW SURFHVV 1DWLRQ
WHUP JRDOV IRU HDFK SULRULW\ DUHD

JLYH <HDl &6+&8 1HHGV $VVHVVPHQW

7KH 8WDK 8&+&MNMHHGV $VVHVVPHQW XVHG D FRPPXQLW\ HQJDJHPHQ
IURP VWDNHKROGHUVY &RPSRQHQWV RI WKH FRPSUHKHQVLYH 1HHGV $
LQIRUPDQW LQWHUYLHZV WULEDO FRQVXOWDWLRQ DQG IRFXV JURXS
ERWK LQ SHUVRQ DQG YLUWXDOO\ ZLWK DFWLYLWLHY FXOPLQDWLQJ L
SDUWLFLSDWHG LQ WKH DVVHVVPHQW SURFHVV DQG LQFOXGHG VWDN|
VHUYLFH SURIHVVLRQDOV FRPPXQLW\ RUJDQL]DWLRQV SXEOLF KHDO!
JDWKHUHG IURP WKLV SURFHVV ZDV XVHG WR VHOHFW VWDWH KHDOW
PRWKHUV FKLOGUHQ DQG IDPLOLHV LQ 8WDK

7KH LQSXW SURYLGHG E\ VWDNHKROGHUY DQG PHPEHUV RI WKH 0&+ &¢
SHUVSHFWLYHV RQ FRPPXQLW\ KHDOWK LVVXHV DQG QHHGV 7KLV LQS
VWDWH SULRULWLHY DQG SHUIRUPDQFH PHDVXUHYV

7KH 1HHGV $VVHVVPHQW 6XPPLW UHVXOWHG LQ WKH VHOHFWLRQ RI W
DFWLYLWLHYVY VHYHQ 1DWLRQDO 3HUIRUPDQFH OHDVXUHYVY 130 DQG W
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7LWOH 9 %ORFN *UDQW ,PSOHPHQWDWLRQ

(DFK 130 DQG 630 GHYHORSHG WKURXJK WKH QHHGYV DVVHVVPHQW
RYHUVHHVY WKH LPSOHPHQWDWLRQ FRRUGLQDWLRQ RI WKH HYLGHQFH
ZULWHU LGHQWLILHY SDUWQHUV ZKR FDQ FROODERUDWH RQ DFWLYLW
SODQV IRU WKH IXWXUH \HDU RI ZRUN 7KH HYLGHQFH EDVHG PHDVXUF
HYLGHQFH 7LWOH 9 IXQGY DUH OHYHUDJHG ZLWK RWKHU IHGHUDO JUD

SULRULWLHY DQG 3URJUHVYV

ODWHUQDO DQG :RPHQ
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5RXWLQH SUHYHQWLYH FDUH LV NH\ WR KHDOWK DFURVV WKH OLIHVSD
GHYHORS D WUXVWLQJ UHODWLRQVK 7KH SUHYHQ\DQ RSSRUWXQLW\SIR
SURYLVFUHHQ IRU HDUO\ GHWHFWLRQ DQG WU FRXQVHO SHRSOH RH W
KHDOWKFDUH QHHGV 0&+ 6WDII SURYLGH KHDOWK HGXFDWLRQ RQ WKF
IDLUV ZKHQ IHDVLEOH DQG WKURXJK VRFLDO PHGLD RXWOHWYV 7KH O
EULQJ WRIJHWKHU FRPPXQLW\ SDUWQHUV WR ZRUN RQ WKH GHYHORSP}

SRVWSDUWXP GHSUHVVLRQ LV WKH PRVW FRPPRQ FRPSOLFDWLRQ RI S
FRPSOLFDWLRQV JR XQGLDJQRVHG WIF KHU DQG KHU IDPLO\ 7KH 0&+L{
RQ SURYLGLQJ WUDLQLQJ IRU KHDOWKFDUH SURYLGHUV KRPH YLVLWR
KHDOWK DQG UHIHUUDO UHVRXUFHV (GXFDWLRQ WR UDLVH DZDUHQHV
WKURXJK LQ SHUVRQ HYHQWY DQG VRFLDO PHGLD SODWIRUPV

3HULQDWDO DQG ,QIDQW

$ PRWKHUYVY DELOLW\ WR EHJLQ DQG FRQWLQXH EUHDVWIHHGLQJ FDQ
KHOS DQG VXSSRUW ZKHQ WKH\ QHHG LW DUH PRUH OLNHO\ WR UHDEFK
KRVSLWDOV WR LPSOHPHQW EUHDVWIHHGLQJ IULHQGO\ SUDFWLFHV W
8WDK :,& SURJUDP VXSSRUWYV D EUHDVWIHHGLQJ SHHU FRXQVHOLQJ SI
WKURXJK (QYLURQPHQW 3ROLF\ DQG ,PSURYHG &OLQLFDO &DUH (3,&
ZRUNVLWH ODFWDWLRQ DFFRPPRGDWLRQV DQG DGRSW SROLFLHV WKL

&KL OG

'"HYHORSPHQWDO VFUHHQLQJ LV D FULWLFDO HOHPHQW RI ZHOO FKLO(
WKH SURFHVV RI GHYHORSPHQWDO KHDOWK SURPRWLRQ 7KH VFUHHQ
DUH SURJUHVVLQJ DV H[SHFWHG RU LI WKHUH LV D GHOD\ LQ GHYHORS
ZRUNV ZLWK PHGLFDO SURYLGHUV WR SURYLGH HGXFDWLRQ RQJRLQJ
VFUHHQLQJ WR LQFUHDVH WKH QXPEHU RI FKLOGUHQ ZKR UHFHLYH D C

‘KHQ SHRSOH IHHO FRQQHFWHG ZLWK WKHLU FRPPXQLWLHV WKH\ PD\
WKH FRPPXQLW\ $V DQ XSVWUHDP IDFWRU LW LPSDFWV PXOWLSOH OF
ERWK IDPLO\ FRQQHFWLRQ DQG VXSSRUW DV ZHOO DV FRPPXQLW)\ YLR
D ZD\ WR LQFUHDVH FRQQHFWHGQHVV LQ IDPLOLHV 7KLV FRQQHFWHG
EHKDYLRUV &RQQHFWHGQHVV LV D SURWHFWLYH IDFWRU IRU UHGXFL
\RXWK FRPPXQLFDWLRQ SURJUDPV

7KH 8WDK 2UDO +HDOWK 3URJUDP SURPRWHYV RUDJFWYHD®M\K FHRPPEPOQN MR
WKH RUDO KHDOWK QHHGYV LQ WKH VWDWH DQG LPSURYHV DFFHVV WR
ZLWK WKH 8WDK OHGLFDLG SURJUDP WR LQFUHDVH WKH SHUFHQWDJH
GHQWDO YLVLWYV

$GROHVFHQW

%XOO0\LQJ LV WKH XQZDQWHG DJJUHVVLYH EHKDYLRU DPRQJ VFKRRO I
LPEDODQFH 6WDII LQ 0&+ DQG WKH 9LROHQFH DQG ,QMXU\ BUHYHQWLF
IDFWRUV IRU EXOO\LQJ 7KHVH LQFOXGH IDPLO\ FRQQHFWHGQHVV HYL
SURPRWLRQ VXLFLGH SUHYHQWLRQ DQG HFRQRPLF VWDELOLW\ 7KH\ Z
FRPPXQLFDWLRQV SURJUDP SURYLGH E\VWDQGHU WUDLQLQJ WR \RXW
HQFRXUDJH SK\VLFDO DFWLYLW\ ZKLFK EHQHILWY DGROHVFHQW PHQW

6WXGHQWY ZKR SDUWLFLSDWH LQ WKH VFKRRO PHDO SURJUDPV FRQV>
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DQG KDYH EHWWHU LQWDNH RI FHUWDLQ QXWULHQWY VXFK DV FDOFL:
VFKRRO LV DVVRFLDWHG ZLWK EHWWHU DWWHQGDQFH UDWHV IHZHU |
D SUR[\ IRU HFRQRPLF VWDELOLW\ (3,&& VWDII ZRUN WR VXSSRUW HG>
PHDOV E\ SDUWLFLSDWLQJ LQ SURJUDPV VXFK DV )DUP WR )RUN DQG
SULFH EUHDNIDVW OXQFK LQ VFKRROV

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

7KH PHGLFDO KRPH PRGHO SURPRWHYV KLJK TXDOLW\ SULPDU\ FDUH Wt
WKH IDPLO\ WKH SDWLHQW DQG KHDOWK FDUH DQG RWKHU VHUYLFH ¢
PHGLFDO KRPH FRQFHSW PDUN D ZHOO IXQFWLRQLQJ DQG FRRUGLQDW
HGXFDWH SURYLGHUV RQ WKH LPSRUWDQFH RI SURYLGLQJ FDU DOQRRU
SURYLGH GLUHFW FDUH FRRUGLQDWLRQ VXSSRUW WR SURYLGHU RIILF
ZKHQ QFHGHG

2XU JRDO UHNRXOWH® RVBGXOW \HDUV ROG JURZLQJ IURP DGROHVFH
VXSSRUW SDUHQWY JXDUGLDQV DQG HPSRZHU DGROHVFHQWY GXULQJ
UHVSRQVLIEHFRPLQJ DQ DGXOW +DYLQJ D WUDQVLWLRQ SODQ LV FUL
VHUYLFH SURYLGHUV DQG GDLO\ OLYLQJ UHVSRQVLELOLWLHYV

8WDK &6+&1 HPSOR\HHVY DQG VWDNHKROGHUV ZRUN RQ WKHVH HGXFDV
IROORZLQJ ZD\V EHFRPLQJ LQGHSHQGHQW DQG GHYHORSLQJ RQHTV V
GHWHUPLQLQJ LI KLJKHU HGXFDWLRQ FROOHJH RU WUDGH VFKRROV |
WUXVWV ZLOOV EDQNLQJ DFFRXQWV KRXVLQJ DQG UHQW DQG LGHC
WR DGXOW KHDOWK FDUH SURYLGHUV DQG SK\VLFLDQYV

,Q 8WDK ZH KDYH IRUPHG D FROODERUDWLYH HIIRUW ZLWK VHYHUDO P
LQIRUPDWLRQ LQ D XQLIRUP DQG RU XQLYHUVDO PDQQHU WR IDFLOLWI
SXEOLF ZH VHUYH :H KDYH IRXU DFWLYH VWUDWHJ\ JURXSV FXUULFXO
DVVXUDQFH LPSURYHPHQW ZKLFK LQFOXGHV VXUYH\LQJ SURYLGHUV D

$VVXULQJ &RPSUHKHQVLYH &RRUGLQDWHG )DPLO\ &HQWHUHG 6HUY

8WDK SODFHV D KLJK YDOXH RQ IDPLO\ FHQWHUHG SDUWQHUVKLSV ID
WKH &6+&1 MXBBDWQHUVKLS ZLWK 8WDK )DPLO\ 9RLFHV 8WDK )DPLO\
FDUH IRU DOO FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QH

7KH &6+&1 %XUHDX KDV D &6+&1 $GYLVRU\ &RPPLWWHH FRPSRVHG RI |
KHDOWK FDUH QHHGV 7KLV FRPPLWWHH DGYLVHV WKH %XUHDX RQ WK
DQG VHUYLFHV LQIOXHQFHV WKH GLUHFWLRQ RI SROLFLHV FRQWULE.
IDPLOLHY DQG LQGLYLGXDOV ZLWK VSHFLDO KHDOWK FDUH QHHGV WR
VXUYH\V WR JDWKHU IHHGEDFN IURP IDPLOLHVY WR LGHQWLI\ VSHFLILF

7LWOH 9 SDUWQHUVKLSV

7KH VWUHQJWK Rl 0&+ &6+&1 OLHV LQ WKH HVWDEOLVKHG DQG QHZ SDI
ZRPHQ LQIDQWV FKLOGUHQ DQG IDPLOLHV )HGHUDO DQG QRQ IHGHL
DQG FUHDWH D VWDWHZLGH BWDKH PLRMOA-R © GDERUIHWIVKQSY LQFOXGH
8WDK ,QWHUPRXQWDLQ +HDOWKFDUH &RPPXQLW\ +HDOWK &HQWHUV
OH *URZ 8WDK 3DUHQW &HQWHU 8WDK ODWHUQDO OHQWDO +HDOWK 3R
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8WDK $XWLVP ,QLWLDWLYH &6+&1 $GYLVRU\ &RPPLWWHH 1HZERUQ +H
VWDNHKROGHWBWRKSNVSXEOLF KHDOWK VA\VWHPYV DQG SUR SWDR\G L/RF B
$GYLVRRDUG +RPHOOL&LWIEKLOG 'HYHORSPHQW
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e 8 +RZ )HGHUDO 7LWOH 9 )XQGV &RPSOHPHQW 6WDWH 6XSSRUWHG 0&+

7LWOH 9 IXQGV VXSSRUW PDQ\ 0&+ &6+&1 HIIRUWY DFURVV WKH VWDWt}
DQG IHGHUDO GROODUYV DPRQJ SRSXODWLRQV ZLWK WKH JUHDWHVW Q
UHSRUWY DUH WKH EHVW ZD\ WR LGHQWLI\ 7LWOH 9 SRSXODWLRQ QHH
GLVWUL FRPSUHKHQVLYH ILYH \HDU QHHGY DVVHVVPHQW ZDV FRQGXF
LQIRUPDWLRQ WR UHDVVHVYV [(60' IRU WKH 7TKH 0&+ &6+&1 % XU
HYDOXDWH WKH HIITHFWLYHQHVV RI IXQGHG SURJUDPV DQG ZRUN ZLWK
DFFRUG%ORFN *UDQW IXQGY DUH GLVWULEXWHG DV IROORZYV

%XUHDX RI ODWHUQDC DQG &KLOG +HDOWK
e ODWHUQDO ,QIDCQDWDO ORUWDOLW\ 5HYLHZ 3UHJQDQF\ 50RWKHU7Y
S8WDK :RPHQ DQG 1HZERUQV 4XDOLW\ &ROODERUDWLYH
)DPLO\ <RXXWUH2UDO +DQG 6DIH +DYHQ
(DUO\ &KLOGKRRG 8WDK
'DWD 5HVRXUFHV
%XUHDX $GPLQLVWUDWLRQ

%XUHDX Rl &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
$XWLVP 6\WVWHP '"HYHORSPHQW

%LUWK 'HIHFWV 1HWZRUN

(DUO\ +F '"HWHFWLRQ DQG ,QWHUYHQWLRQ 3URJUDP
&KLOG +HDOWK $GYDQFHG 5HFRUGY ODQDJHPHQW
,QWHJUDWH 3URJUDLAFEHYV

%XUHDX $GPLQLVWUDWLRQ

%XUHDX Rl +HDOWK 3URPRWLRQ
e 9LROHQFH DQG ,QMXU\ 3UHYHQWLRQ
e +HDOWK\ /LYLQJ WKURXJK (QYLURHG &OLQLFDO &DQIB 3RRURYD P
e %DE\ <RXU %DE\

$QG 8W /RFDO +HDOWK '"HSDUWPHQWYV

Created on 8/27/2021 at 3:24 PM



vir 8 0&+ 6XFFHVV 6WRU\
IRZHVW ORVV WR IROORZ XS GRFXPHQWDWLRQ LQ 8WDK (+', +LVWRU

7KH 8WDK (DUO\ +HDULQJ '"HWHFWLRQ ,QWHUYHQWLRQ (+', 3URJUDP
6FUHHQLQJ DQG )ROORZ XS 6XUYH\ LW VKRZHG WKH )URP WR W
IROORZ XS UDWH IHOO IURP WR

6HYHUDO IDFWRUV KDYH FRQWULEXWHG WR WKLV LPSURYHPHQW KDY/
HGXFDWLRQ DQG RXWUHDFK WR IDPLOLHVY DQG VWDNHKROGHUV DFFH
DQG TXDOLW\ LPSURYHPHQW

(+', SDUWQHULQJ ZLWK ORFDO KHDOWK GHSDUWPHQWYV /+' WR SURY
HISDQVLRQ RI WHOH DXGLRORJ\ VHUYLFHYV

8WDK (+', LQFUHDVHG WKHLI'VY WR EHWWHU VHUYH WKHLU FRPP HHGWVLH
2WRDFRXVWL KHDULQJ VFUHHQLQJ XQLWYV ZHUH SODFHG DW VHYHQ UX
QHZERUQ KHDULQJ VFUHHQLQJ IRU LQIDQWY ERUQ RXW RI KRVSLWDO
WKH KRVSLWDO DQG QHHG DQ RXWSDWLHQW UH VFUHHQLQJ 7KH /+'V [
SURJUDPYV

7R H[SDQG 8WDK (+',1V SURYLVLRQ RI WHOH DXGLRORJ\ VHUYLFHV HT:
WKH 6RXWKHDVW DQG &HQWUDO /+'V DV ZHOO DV LQ WKH XQGHUVHUY'
LPSURYH PRQWK GLDJQRVWLF (+', PLOHVWRQH DWWDLQPHQW IRU IDF
FLUFXPVWDQFHY FUHDWH EDUULHUV IRU FRPSOHWLQJ WKLY QHFHVVD
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vy % 2YHUYLHZ RI WKH 6WDWH
3RSXODWLRQ '"HPRJUDSKLFYV

8WDK LV JHRJUDSKLFDOO\ WKH WKLUWHHQWK ODUJHVW VWDWH DQG LV
6WDWHYV SRSXODWLRQ UHVLGHV LQ D VLQJOH FRXQW\ 6DOW /DNH &R:
PDVV 8WDK KDV XUEDQ UXuboO DQG IURQWLHU FRXQWLHY 8WDE
SHU VTXDUH PLOH FRPSDUHG WR SHUVRQV SHU VTXDUH PLOH QDW
IHGHUDO RZQHUVKLS ZLWK SULYDWHO\ RZQHG E\ WKH 6WDWH DQ

2Q $SULO 7KH &HQVXV %XUHDX DQQRXQFHG WKH &HQVXV ILQ
KWWSV ZZZ FHQVXV JRY GDWD WDEOHV WLPH VHULISV IBHF SRS ARG J
QRWWEB EH WKH IDVWHVW JURZLQJ VWDWH VLQFH WKH &HQVXV ZLW

&HQVXV %XUHDX 8WDK{V SRSXODWLRQ LQFUHDVHG WR

$FFRUGLQJ WR WKH UHSRUW 3'LYHUVLW\ LQ 8WDK 5DFH (WKQLFLW\ DC
GLYHUVH VWDWH LQ WKH QDWLRQ ZLWK RI WKH SRSXODWLRQ EHLC
SRSXODWLRQ LV PRUH GLYHUVH WKDQ ROGHU DJH JURXSYV

3RSXODWLRO HVWLPDWHYV IRU GHWDLO 8WDKYV UDFLDO HWKOLF SI
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'LYHUVLW\ LQ 8WDK 5DFH (WKQLFLW\ DQG 6H[ KWWSV JDUGQHU XWDK HGX ZS FRQWHQW XSORDGV

8WDK 3RSXODWLRQ E\ $JH DQG 6H]

'LYHUVLW\ LQ 8WDK 5DFH (WKQLFLW\ DQG 6H[ KWWSV JDUGQHU XWDK HGX ZS FRQWHQW XSORDGYV

7KH ODMMHRWPDWLRQ RQ UHOLJLRXV DIILOLDWLRQ LQ 8WDK FRI7KH 3HZF
JRXQGDWLRQ UHSR8WD DUH PHPEHUV RI WKH &KXUFK RI -HVXV &KULVYV
WKH ZRUOG KHDG FKXUFK (LJKWHHQ SHUFHQW DUH Rl RWKHU &KULVW
‘LWQHVV IRXU SHUFHQW DUH RI QRQ &KULVWLDQ IDLWKV -HZLVK 0X\
DWKHLVW DQG DUH XQGHFLDUH L( WR DGYLVRU\ FRPPLWWHHYV DQG
DQG YDOXHG

7KHUH DUH HLJKW VRYHUHLJQ WULEDO JRYHUQPHQWYV ZLWKLQ 8WDK &
1DWLRQ 1RUWKZHVWHUQ %DQG RI 6KRVKRQH 1DWLRQ 3DLXWH ,QGLDQ
%DQG RI *RVKXWH 8WH ORXQWDLQ 8WH 7ULEH DQG 8WH ,QGLDQ 7ULEH
LQGLJHQRXV WR 8WDK DUH WKH 1DYDMR 1DWLRQ 8WH ,QGLDQ 7ULEH I
8WDKYTV $PHULFDQ ,QGLDQ SRSXODWLRQ VSHDNV D ODQJXDJH RWKHU W
PRVW VSRNHQ ODQJXDJH LQ 8WDK

8WDK KDV UHVHWWOHG RYHU UHIXJHHYVY VLQFH S5HFHQW GDWD VK
QXPEHU RI UHIXJHH DUULYDOV LQ 8WDK GHFOLQHG IURP D KLJK LQ
21 WKRVH DUULYDOV LQ ZHUH IHPDOH ORVW UHIXJHHV LQ
WKH &RQJR 6RPDOLD ,UDT DQG %XUPD
,Q OLIH H[SHFWDQF\ DW ELUWK ZDV \HDUV IRU PDOHV DQG \t
8WDK V SRSXODWLRQ LV \HDUV YHUVXYV LQ WKH 8 ®@DWIYKPRQJ 8W
$PHULFDQ &RPPXQLW\ 6XUYH\ $&6 HVWLPDWHV QRWH WKDW R
FRPSDUHG ZLWK QDWLRQZLGH

SWDK{V %LUWKYV

8QWLO 8WDK KDG FODLPHG WKH KLIJKHVW JHQHUDO IHUWLOLWXWJIH
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UDQNV WK KLIJIKHVW LQ WKH QDWLRQ EHKLQG $ODVND 1RUWK 'DNRWL

ELUWKV SHU
SWDK YV
UHVLGHQWV LQ

8 6

ZRPHQ LQ

FRPSDUHG WR
S8WDKTV ELUWK QXPEHUV GHFOLQHG IRU WKH ILIWV

ODWHUQDO 5DFH (WKQLRPWNU RI 9

» BHWKNQW R

$PHULFDQ ,QGLDQ $ODVNDQ 1DWLY

H

$VLDQ

%ODFN $IULFDQ $PHU

LFDQ

+LVSDQLF /DWLQD

1IDWLYH +DZDLLDQ 3D

FLILF ,VODQG

HU

7ZR RU PRUH UDFHV

"KLWH 1RQ +LVSDQLF

8QNQRZQ

2YHUDOO 8WDKYV ELUWK RXWFRPHY DUH JHQHUDOO\ IDYRUDEOH

HWKQLFLW\

QDWLRQDOO\ 8WDK FI

I %LUWKYV

+RZI

SUHW HURZ
L% L WW

ODWHUQDO|
5DFH (WKQ

K%LUWKZH

&HVDU
BLHAWLRQRUWDC

1DQDQW

$GROHVEHQW
9AM\U W K V

$PHULFDQ
$ODVNDQ 1

QGLDQ
DWLYH

$VLDQ

%ODFN $I1U
$PHULFDQ

LFDQ

+LVSDQLF {DWLQT

IDWLYH +D
3DFLILF ,V

ZDLLDQ
DDQGH

7ZR RU PRU
UDFHV

H

"KLWH

1RQ +LVSDRQLF

8QNQRZQ

6WDWHZLG|H

9LWDO 5HFRUGV GDWD

OLQNHG ELUWK GHDWK GDWD

'DWD VXSSUHVVH

8WDK V (FRQRP\
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7KH %XUHDX RI /I DERU 6WDWLVWLFV QRWHV WKDW WKH XQHPSOR\P}
QDWLRQ 7KH $&6 HVWLPDWHV LRBRPHGERY BRWOKHKROG DERYH
+RZHYHU 8WDK V KRXVHKROGY DUH DOVR ODUJH UHVXOWLQJ LQ D VL

7KHUH LV DOVR ODUJH YDULDWLRQ LQ PHGLDQ LQFRPH ZKHQ EU

5DFH (WKQLFLW\ OHGLDQ ,QFRPH
$PHULFDQ &RPPXQLW)\ 6XUYH\

$PHULFDQ ,QGLDQ $ODVNDQ 1DWLYH

$VLDQ

%ODFN $IULFDQ $PHULFDQ

+LVSDQLF

3DFLILF ,VODQGHU 1DWLYH +DZDLLDQ

"KLWH 1RQ +LVSDQLF

$FFRUGLQJ WR WKH $&6 <HDU HVWLPDWHYVY WKH SHUFHQWDJH
SRYHUW\ OHYHO LV LQ 8WDK YV LQ WKH 8 6 3RYHUW\ UDWHYV D¢
UHVLGHQFH 3RYHUW\ UDWHV LQ ZHUH ORZHVW LQ ORUJDQ &RXQW\
D VWDWHZLGH PHDQ RI 7KH IDWLRQDO 6XUYH\ RI &KLOGUHC
KRXVHKROG LQFRPH EHORZ )3/ FRPSDUHG WR QDWLRQDOO\

+HDOWK ,QVXUDQFH

,Q GDWD IURP WKH %HKDYLRUDO 5LVN )DFWRU 6XUY HLO CSIMDKZDPEVUWA
XQLQVXUHG

8QLOQVXUHG UDWHV IRU 8WDK FKLOGUHQ DJHV GHFUHDVHG DV ZHOC
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5DWHV RI XQLQVXUHG YDU\ E\ UDFH HWKQLFLW\

5DFH (WKQLFLW\ 1R ,QVXUDQFH

$PHULFDQ ,QGLDQ $ODVNDQ 1DWLYH

$VLDQ

%ODFN $IULFDQ $PHUL|FDQ

+LVSDQLF

3DFLILF ,VODQGHU 1DWLYH +DZDLLDRQ

‘KLWH 1RQ +LVSDQLF

8WDK %5)66 GDWD IURP HVWLPDWHY WKDW RI FKLOGUHQ EHORZ
IDWLRQDO 6XUYH\ RI &KLOGUHQTV +HDOWK KDV KLJKHU HVWLPDWH

(GXFDWLRQ

%DVHG RQ WKH $&6 8WDK KDG D KLJKHU SHUFHQWDJH RI UHVL(
QDWLRQDOO\ DPRQJ WKRVH DJHG \HDUV DQG ROGHU 8WDK{V SR
GHJUHH LV KLIJKHU WKDQ WKH 8 6 YV DQG VLPLODU WR WKH ¢
$FFRUGLQJ WR WKH LGV &RXQW UHSRUW 8WDK KDV D KLJKHL
VFKRRO FRPSDUHG WR WKH QDWLRQ YV 8WDK LV GRLQJ EHWWH
IRXUWK JUDGHUV QRW SURILFLHQW LQ UHDGLQJ YV 7KH 1DWLR
VHFRQG ORZHVW SHU VWXGHQW H[SHQGLWXUH DW FRPSDUHG WR

+RXVHKROG DQG )DPLO\

8WDK KDV WKH ODUJHVW KRXVHKROG VL]H LQ WKH FRXQWU\ DW SHU'
DYHUDJH IDPLO\ VL]H LV DOVR ODUJHU WKDQ WKH 8 6 YV 7TKH S
SHUVRQV XQGHU WKH DJH RI LV KLIKHU DW YV QDWLRQDOO\

&KLOGUHQ DQG $GROHVFHQWYV

1IDWLRQDO 6XUYH\ RI &KLOGUHQYV +HDOWK GDWD IURP LOOXVWUDW
QDWLRQDO DYHUDJH
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8WDK 8 6

5DFH (WKQLFLW\
+LVSDQLF

‘KLWH 1RQ +LVSDQLF
%ODFN 1RQ +LVSDQLF
$VLDQ 1RQ +LVSDQLF
2WKHU 1RQ +LVSDQLF

3ULPDU\ ODQJXDJH VSRNHQ LQ KRPH
(QJOLVK
1RQ (QJOLVK

+LIJKHVW (GXFDWLRQ LQ +RXVHKROG
/[HVV WKDQ +LJK 6FKRRO

+LJK 6FKRRO

6RPH &ROOHJH

&ROOHJH *UDGXDWH

)DPLO\ 6WUXFWXUH

7ZR SDUHQW FXUUHQWO\ PDUULHG

7ZR SDUHQW QRW FXUUHQWO\ PDUULHG
6LQJOH SDUHQW

*UDQGSDUHQW KRXVHKROG

2WKHU IDPLO\ W\SH

I1RW LQVXUHG DW WLPH RI 1&+6 VXUYH\

&EXUUHQW LQVXUDQFH QRW DGHTXDWH

RU PRUH DGYHUVH FKLOGKRRIG HYHQWYV

,QWHUSUHW ZLWK FDXWLRQ HVWLPDWH PD\ EH XQUHOLDEOH GXH WR VPDOO VDP!

7KH <RXWK 5LVN %HKDYLRU 6XUYH\ LOOXVWUDWHY GLIIHUHQFHV EH
8WDK \RXWK ZHUH VLJQLILFDQWO\ PRUH OLNHO\ WR UHSRUW WKDW WK
DQG ZHUH PRUH OLNHO\ WR UHSRUW KDYLQJ FDUULHG D ZHDSRQ RQWR
VLIQLILFDQWO\ PRUH OLNHO\ WR UHSRUW KDYLQJ H[S BWDHQRXGEGY K XD
WKDQ WKHLU 8 6 SHHUV WR UHSRUW DQ\ IRUP RI WREDFFR RU DOFRKR

7KH 6FKRROV :RUNJURXS LQ WKH %XUHDX Rl +HDOWK 3URPRWLRQ DW €
ILQGLQJV IURP WKH ODWHVW <5%6 FRQGXFWHG LQ KWWSV FKRRV
7KLV UHSRUW KLJKOLJKWV LPSRUWDQW GDWD RQ VWXGHQW KHDOWK \
QXWULWLRQ WREDFFR XVH YLROHQFH DQG LQMXU\ SUHYHQWLRQ DQC
20H LQ WKWXGEHQWY UHSRUWHG HDWLQJ EUHDNIDVW HYHU\ GD\

ORUH WKDIQHYHU\ VWXGHQWY VHULRXVO\ FRQVLGHUHG DWWHPSW
1HDUO\ LQ B8WDK KLJKZHAKR R RROMIFERRWOVSURSHUW\ LQ WKH SDV
ORUH WKDQ LQ VWXGHQWY UHSRUWHG XVLQJ WREDFFR SURGXF

RI PDOHYV RI IHPDOHV
. Rl 8WDK KLJK VFKRRO VWXGHQWY KDYH D FXUUHQW DVWKPD GL

7KH &RXQW\ +HDOWK 5DQNLQJ DQG 5RDGPDSV UHSRUW UHYHD O VI RUK D&\
UHGXFHG SULFH OXQFK YDULHV IURP LQ ORUJDQ &RXQW\ QRUWK WEF
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &6+&1

'DWD IURP WKH IDWLRQDO 6XUYH\ RI &KLOGUHQYV +HDOWK 16&+ I
IXQFWLRQDO GLIILFXOWLHY DQG RI 8WDK FKLOGUHQ KDYH VSHFLD!
VSHFLDO KHDOWK FDUH QHHGY UDQNV WKLUG ORZHVW LQ WKH QDWLR(

7KH 8WDK 5HJLVWU\ RI $XWLVP DQG '"HYHORSPHQWDO 'LVDELOLWLHYV
FRPPXQLW\ PHGLFDO GLDJQRVLY DQG RU DXWLVP VSHFLDO HGXFDWLF
LQGLYLGXDOV DJHG 2WRQWWHIHMWWRIOOGWKH \HDUV ROG SRISDF&MHWF RRY V
8WDK LV GLDIJQORYVQHDD WMKH $XWLVP 6\VWHPY '"HYHORSPHQW 3URJUL
HGXFDWLRQDO PDWHULDOV WR HQFRXUDJH HDUOLHU GLDJQRVLYV DQG
SURJUDPV WR LPSOHPHQW WKH 0 &+BKHDQG &7 BXWUMPA QHDUWWHY IRU ®38
HPEDUJRGWLO SXEOLFDWLRQ

7KH 1IDWLRQDO 6XUYH\ Rl &KLOGUHQYTV +HDOWK GDWD SURYLGHV L
DQG WKHLU SDUHQWYV

5DFH (WKQLFLW\
+LVSDQLF
‘KLWH 1RQ +LVSDQLF
%ODFN 1RQ +LVSDQLF
2WKHU 1RQ +LVSDQLF

+RXVHKROG ,QFRPH
)3/
)3/
)3/
RU JUHDWHU )3/

2QH RU ORUH &XUUHQW RU /LIHORQJ +HDOWK| &RQGLWLRQV

&EXUUHQW LQVXUDQFH QRW DGHTXDWH

&RQVLVWHQW KHDOWK LQVXUDQFH FRYHUDJH LQ $DVW PRQWKYV

&KLOG KDV FRRUGLQDWHG RQJRLQJ FRPSUHKHQVLYH FDUH LQ D
PHGLFDO KRPH

BUREOHPYV SD\LQJ IRU FKLOGTV PHGLFDO RU KHDOWK FDUH ELOOV LC(
SDVW PRQWKYV

)DPLO\ PHPEHU FXW EDFN KRXUV VWRISSHG ZRUNLQJ RU ERWK
GXH WR FKLOGYV KHDOWK

,QWHUSUHW ZLWK FDXWLRQ HVWLPDWH PD\ EH XQUHOLDEOH GXH WR VPDOO VDP¢
6DPSOH VL]H WRR VPDOO WR LQFOXGH $VLDQ UDFH FDWHJRU\

SWWHQWLRQ 'HILFLW +\SHUDFWLYLW\ 'LVRUGHU $'+'" 3UHYDOHQFH (\

IDWLRQDOO\ WKH SUHYDOHQFH RI $'+' UHOLHV RQ WKH 1DWLRQDO 6XL
PLOOLRQ 8 6 FKLOGUHQ * \HDUV RI DJH KDG HYHU UHFHLYHC(

,Q 8WbK ZH KDYH EHHQ DEOH WR GHYHORS D SUHYDOHQFH HVWLPDWH
'"HYHORSPHQWDO 'LVDELOLWLHYV 85%" ,GHQWLILFDWLRQ RI $'+' ZDV
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L&' DQG ,&' ) ) ) )

3HUFHQW RI FKLOGUHQ GLDJQRVHG ZLWK $WWHQWLRQ 'HILFLW +\SHU
$'+' LQ 8WDK

%LUWK <HDU &RXQW SHUFHQWDJH

\HDU ROG R

\HDU ROG( R

\HDU RO R

\HDU RO R

\HDU RO R
\HDU RO R
\HDU RO R

'DWD 6RXUFH 7KH 8WDK 5HJLVWU\ RI $XWLVP DQG 'HYHORSPHQWDO 'LVDELOLWLHYV
3XEOLF +HDOWK ,QGLFDWRU %DVHG ,QIRUPDWLRQ 6\VWHP ,%,6

8WDK 7LWOH 9 &DSDFLW\

7KH '"HSDUWPHQW RI +HDOWKYV DQG 8WDK V 7LWOH 9 XQLILHG YLVLRQ
SRVVLEOH ZKHUH DOO FDQ OLYH JURZ DQG WKULYH LQ KHDOWK\ DQG
8'2+ LV DFFUEBEEWKH&®KXEOLF +HDOWK $FFUHGLWDWLRQ %RDUG 3+$%
FUHGHQWLDO

8WDK &RGH WKURXJK SURYLGHV VWDWXWRU\ DXWKRULW\ IRl
+HDOWK DQG 3UHSDUHGQHVV ')+3 FROODERUDWH WR VHUYH PRWKHU"
KHDOWK FDUH QHHGV ODWHUQDO DQG &KLOG +HDOWK 0&+ DQG &KLO
%XUHDX Rl +HDOWK 3URPRWLRQ LQ WKH 3UHMHGLRR' EROD\DHE R B RDW/HIR
WKH 7LWOH 9 ZRUN

7LWOH 9 VWDII ZRUN WR LGHQWLI\ WKH QHHGV RI XQGHUVHUYHG ZRP H(
SULRULWL]H DOORFDWLRQ RI UHVRXUFHV 6WDII ZHLJK IDFWRUV WKDV
SDUWQHUVKLS ZLWK FRPPXQLW\ RUJDQL]DWLRQV DQG RWKHU LQWHUH
VXSSRUW KHDOWK QHHGV 'LYLVLRQ VWDII UHYLHZ DQG DQDO\]H 0&+ &
DQG HGXFDWLR@DWOZHOWY DR QUIHRSGFRUAMLQIJIDFW VKHHWY DEVWUDFWYVY Dt
ZLWK 8'2+ VWDII DV DXWKRUV

,Q 0&+ &6+&1 VWOQISDUWQHUVKLS ZLWK WKH 8QLYHUVLW\FRIQEKIPK
FRPSUHKHQVLYH VWDWHZLGH QHHGY DVVHVVPHQW WR GHWHUPLQH Wk
WKH IXOO0 1HHGV $VVHAD§PEHD MREEBIKE R U W

8VLQJ UHVXOWY IURP D GHWDLOHG UHYLHZ RI 8WDK GDWD DQG WKH V
LGHQWLILHG SULRULW\ DUHDVY DVVRFLDWHG 1DWLRQDO DQG 6WDWH
6WUDWHJ\ OHDVXHMVIQ®ONHG 0&+ &6+&1 SJURH DD/ VMAMB® QVLELOLW\ IR
IDWLRQDO 6WDWH 3HUIRBGELAHAHRQEDVIRDHOW DQG REMHFWLYHYV W HW
DULVH 5HJXODNUMHKIME@Y\WOOXDWH UH DVVHVVY DQG FKDQJH VWUDWH!.
QHHGHG 7KH %ORFN *UDQW DQQXDO UHSRUW DQG DSSOLFDWLRQ SUR
LWFFRPSOLVKPHQWY DQG WR DPHQG SODQV DV QHHGHG EDVHG RQ LW
PRUH FRPSUHKHQVLYH GHVFULSWLRQ RI 7LWOH 9 SURJUDPV SOHDVH
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8'2+ GDWD FDSDFLW\ LV VWURQJ DQG IRFXVHG DURXQG WKH &HQWHU |
SRLQW IRU VWDWH KHDOWK GDWD &+' LQFOXGHV WKH 2IILFH RI 9LWDC
$VVHVVPHQW 23+$% WKH 2IILFH RI +HDOWK &DUH 6WDWLVWLFV 2+&6

23+, 7KH &+' RYHUVHHV WKH ,QWHUQHW EDVHKAWTWHUL VIV VKHP (FRUR KA
DFFHVV WR PRUH WKDQ GLIITHUHQW LQGLFDWRUV DV ZHOO DV WR G
3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%06 <RXWK 5LV
KRVSLWDO DQG HPHUJHQF\ GHSDUWPHQW GDWD KRVSLWDO SHUIRUPD
5HIJLVWU\ 7KH 23+% DOVR FRQGXFWV WKH %HKDYLRUDO 5LVN )DFWRU ¢
UHVSRQVLEOH IRU KHDOWK SODQ VXUYH\V DQG UHSRUWLQJ SODQ SHUI
HPHUJHQF\ URRP GDWD 7KH ")+3 KDV VWURQJ ZRUNLQJ UHODWLRQVKL
FROODERUDWH DFURVYV WKH 8'2+ WR HQVXUH LQWHJUDWHKBUXV HVRD GIS
SHHU $QDO\VW QMHWHARW IR RNXDKWO\ IRU FROODERUDWLRQ DQG OHDUQLQJ

7KH 8WDK '"HSDUWPHQW RI +HDOWK 8'2+ FRQGXFWV D 8WDK AKiHD 6 WKW
LOQYROYHV PRUH WKDQ VWDNHKROGHUV YHVWHG LQ 0&+ &6+&1 7KH\
KHDOWKFDUH FRPPXQLW\ UHVRXWQER QD BIERIUVDIWHHZQ WK ZRVUINW G ID G Y F
WKURXJKRXW WKH 6WDWH

BWDKJV 6WUHQJWKY DQG &KDOOHQJIHYV
BWUHQJIWKYV

S8WDKYJV 7LWOH 9 SUR JI\DWRVY IKEDXYWARRDIKLEKWH WR HQKDQFLQJ FRPPXQL)
VWDWHZLGH 8WDK KDV VWURQJ FROODERUDWLRQ HIIRUWV ZLWK VWD!
SHHUV WR GHYHORS LPSOHPHQW DQG HYDOXDWH SURJUD PAD VR U HZSRDPU
ZKHQ WKH &29," SDQGHPLF KLW DV LW KDG DOUHDG\ EHHQ STRIRWSW
\HDU DOO HPSOR\HHV ZRUNHG IURP WKH KRPH HQYLURQPHQW DQG FR(
DGGUHVV WHOMHNGBURWHFWLRQV DQG UHTXLUHPHQWYV IRU 0&+ &6+&1 SF
EHLQJ DEOH WR FRQWLQXH RXU 0&+ &6+&I1SXEONFZDOE $RHNGHKR OGOV \
DYDLODEOH DQG SUHVHQW IRU YLUWXDO PHHWLQJVY DQG VHUYLFH SUF
QHHG EDVLV IRU IDFH WR IDFH PHHWLQJV ZKHQHVERWR\H LHRFM GOV MW @+
GXULQJ WKH SDQGHPLF LV WKH UHVLOLHQFH RI RXU HPSOR\HHV 7KH (
SHUVRQDO IDPLO\ KHDOWK ILUVW ZKLFK WKHQ DOORZHG WHDP PHPEHL
ZLWK PHDQLQJIXO VHUYLFH SURYLVLRQ

&KDOOHQJHV

7KH JHRJUDSKLF GLVAWUILW MWLERSKIOWWHRQ SUHVHQWY VLIQLILFDQW F
DFFHVVLQJ KHDOWK FDUH VHUYLFHV SDUWLFXODUO\ LQ UXUDO DQG Il
QHDUE\ KRVSLWDO IDFLOLWLHY DQG SURYLGHUV SDUWLFXODUO\ VSHF
IRU FDUH ODQ\ PD\ EH UHOXFWDQW LI QRW XQZLOOLQJ WR XWLOL]H F
SODQQOLQJ PHQWDO KHDOWK DQG WHOHKHDOWK EHFDXVH RI FRQFHUQ
EHOLHIV LQ VHHNLQJ WKHVH VHUYLFHV

)DFH WRH VHUYLFH SURYLVLRQ GXULQJ WKH SDQGHPLF FRQWLQXHV W|
PHDVXUBWY WRQVLWR WHEG XFH WUDQVPLVVLRQ RI WKH YLUXVY DQG SURW
SRSXODWLRQ IDPLBIOHKEAB OMWMK YW HFKQRORJ\ DOVR SRVHV EDUULHUV Z
HTXLSPHOWKXQ@ ERWRG I[URQWLHU DUHDV DOWKRXJK ZH KDYH PDGH HI|
SDQGHPKEV SDVAWDBBSOLHG 2RUHDQUIYQAWHKHDOWK &DUHV $FW IXQGLQ.
OLEUD&KURPRRMOQRW VSRWYV LQGLE WIWMPRELIKERI\ HTXLSPHQW WKURX
ORFDO KHDOWK GHSDUWPHQWY WR SURYLGH YLUWXDO DXGLRORJ\ VHL

7KH SDQGHPLF IRU WKH &6+&D BRISE O WQRIQ KDQW DISD\SW L REAXWLQH V
FORVXUHV RQOYIQHKMHDIMIOL QODFN RI WKHUDS\ DQG LQ KRPH $&GYWHEIRY
SDQGHPLF KDV UDLVHG VWUHVV DQG DQ[LHW\ LQ ERWK SDUHQWYV DQG
IDPLO\ PHPEHU FRQW UDF@EQH WEB\YWR\WDQDJHBELQH MKHQEDRHZ QRUP
FKDOOHQJLQJ DV VFKRROV DQG GD\FDUHV KDYH FORVHG RU KDYH KDG
GHOLYHU\ DQG GHYHORSLQJ QHZ VWUDWHJLHV IRUQVHJMEW DQBDARLR
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&UHDWLQJ D 3QHZ" QRUPDO VHUYLFH GHOLYHU\ VA\VWHP $OORZLQJ WK
GHYHORSLQJ QHZ PRGHUQ VWUDWHJLHV IRU VHUYLFH DQG ZRUN SURF

ODMRU FKDQHRWDMEL]IDWLRQ RI WKH 8'2+ DQG ')BQKDIYBES @ OH Q XHG TIQHW
"Y+3 'LYLVLRQ PRYHG IURP YLIOHG £ QIK\W B @A B[PPQRQ EXLOGLQJ 7KH PDM
WUDQVLWLRQHG IURP LQ SHUVRQ ZRUDNY @ WHRI XQWW »00005 M R 0 9 RZH. BU R
PLVVLRQ WR KDYH Rl 6WDWH HPSOR\HHV ZRUN IURP KRPH

7KH YDULHW\ Rl UHRUJDQL]DWLRQDO FKDQJHV KDV LQFUHDVHG WKH W
ZRUNORDGYV WLPHOLQHVV RI UHKLULQJ RULH®W IEQJJIHYE \FK D BODGIQ LD
VA\VWHP LV WKH OHDGHUVKLS \BQIBXR U K BWKXHAMDEKYKBRWHY U 7KLV FUHC
DQG H[WUD ZRUN EH\RQG WKH QRUPDO SRVLWLRQ UHODWHG GXWLWK R
OHJLVODWLYW YBVVERWHUPLQHG WR FRPELQH WKH 8WDK 'HSDUWPHQW
6HUYLFHV ZLWKLQ WKH VWDWH WR IRUP D '"HSDUWPHQW RI +HDOWK DQ
WKHLU SODKHENPMHBW.QJ FKDOOHQJHV ZKLFK WKH 0&+ &6+&1 7LWOH 9 SU

0DQ\ FKDQJHY DOVR RFFXUUHG DW WKH /RFDO +HDOWK "HSDUWPHQW /

(LKW RI WKLUWHHQ ORFDO KHDOWK GHSDUWPHQWYVY KDG WUDQVLWL
UHWLUHG DQG WZR FKDQJHG KHDOWK GHSDUWPHQWY 7ZR RI WKH QHz
FKDQJHV VLPS SXEOLF KHDOWK LQ WKH VWDWH IRU PDQ\ \HDUV WR FRF

7KHUH UHPDLQV D JUHDW QHHG IRU VHUYLFHV IRU FKLOGUHQ ZLWK VS
%XUHDX LQ FROODERUDWLIFRQW WR UHVHDUFK UHVRXUFHV PDNH FR
DQG EUDLQVWRUP LGHDV IRU D PRUH FRPSUHKHQVLYHXDQQJDW KH VRAXLEL
SDQGHPLF VHUYLFH QHHGYV KDYH JURZQ DQG WKH &6+&1 %XUHDX DQG
PHHW WKH FXUUHQW KHDOWK QHHGV RI WKLV SRSXODWLRQ

7KH ODVW FKDOOHQJH ZH ZLOO GLVFXVV LV ZLWK WKH STKH B'12W \K®IVDE
WKH VWDWHZLGH OHDGRQGMHWH RDPIQRG HPSOR\HHV DFURVY DOO VHFWL
DUHDV RI SDQGHPLF VDIHW\ HGXFDWLRQ LQ SHUVRQ WHVWLQJ VHW
LQIRUPDWLRQ SUHVHQWDWLRQV 2XU H[HFXWLYH OHDGHUVKLS KDYH Z
VDIHW\ QHHGV ZKLOH DFNQRZOHGJLQJ WKH7KH 8'2+ 3XEOLF ,QIRUZDW&
VWUH WR FDSDFLW\ DGG LQ WKH VWDWH DQG KDG OLPLWHG WLPH Il

$GGUHVVLQJ WKH 1HHGV RI D 'LYHUVH 3RSXODWLRQ

7KH '"HSDUWPHQW KDV HQGHDYRUHG WR LQFOXGH GDWD RQ VXESRSXO
E\ YDULRXV JURXSV 7KH 2IILFHZ2RI' +BIG G WHKV'\LN 8 DBLIWSIDHM WLHY WKDW |
ZKHWKHE&E AW GHN IEQRE®FH HWKQLFLW\ HWF 7KH 2+' DVVLVWV WKH 8'2+ L
VSHFLILF NH\ SRSXODWLRQV LQ WKH VW DWH HNBIQKMABY INQR PAVFRP B B @ SO
VRXUFHY DQG UHFRPPHQGL@IARPFEBERI KRHMERYW HIIRUWY DQG DFWLYL
JXLGHOLQHV IRU FXOWXUDO HIITHFWLYHQHVYV IRU 8'2+ SURJUDPV ,Q

,QGH[" 7KLV UHSRUW PHDVXUHV VRFLDO GHWHUPLQDQWYV RI KHDOWK I
VPDOO JHRJUDSKLF DUHDV 7KH UHSRUW SUHVHQWYV LQGH[ JURXSLQJV
9 SURJUDPV WR LGHQWLI\ RSSRUWXQLWLHVY WR ZRUN WRJHWKHU WR D

8'2+ ZRUNV ZLWK WKH 2IILFH RI $PHULFDQ ,QGLDQ $ODVND 1DWLYHV $
PHHWLQJV ZLWK WKH 8WDK ,QG LUBQ+$ %D OMK SXYUIS\RVH RIRWKGY % RDUG
OHJDO VWDWXV RI 7ULEDO JRYHUQPHQWY WKURXJK WKH IRUPDO JRYH!
7KHERDUSURYDHDHBWHUVKLS WR GHYHORS FROODERUDWLYH HIIRUWYV EHW
S8UEDQ ,QGLDQ 2UJDQL]DWLRQ WKH ,QGLDQ +HDOWK 6HUYLFHV ,+6 W
DGGUHVVLQJ WKH KHDOWK DQG SXEOLF KHDOWK RI $, $1 OLYLQJ RQ DC
ZRUNV ZLWK 8WDK V ([HFXWLYH DQG /HJLVODWLYH OHDGHUVKLS SURP|
PLVVLRQ RI WKLV 2I1ILFH LV WR UDLV I WIRS X B DWRQ/W B WHXAD R/ R WIVKD\

3XEOLF +HDOWK 6\VWHP
0&+ &6+&1 VHUYLFHV LQFOXGLQJ WKRVH IRU FKLOGUHQ DQH SUKRNE T B
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VHWWLQJV LQFOXGLQJ PHGLFDO KRPHV SULYDWH SURYLGHUV ORFDO
WKH KRPHOHVYVY DQG PLJUDQW ZRUNHUV DQG D QXPEHU RI IUHH FOLQL

8WDK V SXEOLF KHDOWK V\WWHP FRPSULVHV WKH 8'2+ DQG8W DRF'BIS B\
+HDOWK DQG WKUHH /+'V DUH DFFUHGLWHG E\ WK#8 SN R {LLFD WHDDO VKO G F
PXOWL FRXQW\ GLVWULFWV FRYHULQJ ODUJH JHRJUDSKLF DUHDV 0DQ
UHJLRQ

7KH /+'V KDYH 60$57 2EMHHRUWNILYFHY IIRU :RRHQGIHEKUH SDUW RI WKHLU F
SODQV 7KH VSHFLILF REMHFWLYHR L DRR HQ ®&EVWAEG VFRWHYSIDYANBXKE B H S |
HGXFDWLRQ VFUHHQLQJ EUHDVWIHHGLQJ IDPLO\ SODQQLQJ KRPH YL
RUDO KHDOWK VHDODQWY YLVLRQ KHDULQJ VFUHHQQRSP HQYWDHOOF UH |
130 )RXU UXUDO /+'V DUH UHFHLYLQJ IXQGLQJ IRU D &6+&1 &DUH &RR
6HUYLFHV 3URJUDP

6\VWHPV RI &DUH

7KH 8'2+ KDV FUHDWHG D VDIHW\ QHW JURXS RI FRPPXQLW\ SURYLGHU\
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FRRUGLQDWH VHUYLFHV DQG LGHQWLI\ RQJRLQJ FRPPXQLW\ QHHGV &
DQG WKH :DVDWFK +RPHOHVV &OLQLF LQ 6DOW /DNH &LW\ SURYLGH SU
SRSXODWLRQV 8WDK KDV WKLUWHHQ &+&V ZKR RSHUDWH FOLQLFV V¥
&RPPXQLW\ +HDOWK WKH VWDWH V SULPDU\ FDUH DVVRFLDWLRQ ZRU
HILVWLQJ FRPPXQLW\ KHDOWK FHQWHUV LQ 8WDK

7KH 8'2+ SURYLGHV SULPDU\ FDUH WKURXJK WKH +HDOWK &OLQLF RI 8\
NH\ UROH IRU WKH 8'2+ DQG 8WDKYJV 6DIHW\ 1HW RWSDIRNK @CH B X O WKIG P\
7KH FOLQLF SURYLGHV KLJK TXDOLW\ PHGLFDO FDUH DW WKH ORZHVW
LQFOXGHQLFDLG WKH &KLOGUHQYV +HDOWK ,QVXUDQFH 3URJUDP &+,:
$PRQJ WKH SDWLHQWY VHHQ LQ WKH FOLQLF LQ )< KDG OHGLFD
UHJXODU FOLQLFDO VHUYLFHV WKH +&8 SURYLGHV LPPXQL]DWLRQV D(
SURYLGHV PHGLFDO VFUHHQLQJV IRU FKLOGUHQ LQ SURWHFWLYH VHU
UHGXFHG VHUYLFHV 6LQFH ODVW \HDU WKH +&8 ZHQW IURP WKUHH OF

7KH ,QGLDQ +HDOWK 6\WWHP LQ 8WDK FRQV WHKWHRIED@HD,G 6 RYWED/ 2K
IDFLOLWLHV DQG RQH 8UEDQ ,QGLDQ 2UJDQL]DWLRQ ORFDWHG LQ 6DC
FDUH |IDFHDWEKX\.OH VRPH 7ULEDO SURJUDPV RSHUDWH KHDOWK FDUH II
KRXUV HDFK ZD\ :KHQ DFFHVVLQJ WKLV VIVWHP DSSRLQWPHQWYV DUH
FDQ EH SUREOHPDWLF LI \RX OLYH D VLJQLILFDQW GLVWDQFH DQG DUL
PD\ EH DVNHG WR UHWXUQ WKH QH[W GD\ 7KH ,QGLDQ +HDOWK 6\VWHP
&RQJUHVV DSSURSULDWHV IXQGLQJ IRU WKH ,+6 7KLV V\VWHP LV FKUF
Rl WKH OHYHO RI QHHG ORVW RI WKH ,QGLDQ +HDOWK 6\WWHP IDFLOLV
SDWLHQWY WR VSHFLDOLVWY RXWVLGH RI WKH V\VWHP RU UH | HAK MBI
EHORFDWVQHES GLITHUHQW VWDWH

,Q VWDII ZLWK WKH 8WDK '"HSDUWPHQW RI +HDOWK 2IILFH RI +HDOYV
HYDOXDWH RQH RI LWR EHRIW BB \KRRBOMYDHHGIDFHG E\ 8WDK XUEDQ X
HVWDEOLVKLQJ D SULPDU\ FDUH SURYLGHU 7KLUW\ ILYH SHRSOHLW\RP
6RXWK 6DOW /DNH SDUWLFLSD®WBGHMH @ WHBHR2aEBIQREFEWQ ILUVW JHQH
UHIXJHHV VLQJOH PRWKHUV VLQJOH JUDQGSDUHQWYVY PDUULHG FRXS
UDFHV HWKQLQLWKIHW SHRvH U DIMIRME HYVYV WR KHDOR®HFD WS HPRWMIVIWK
LVVXH RI LGQRAKKMNMWHPDWLF ED U U LFHXUAMVDEHS DSGUREBRNNEYE) WR LPSURYH
FRPPXQLWLHYV

.H\ WDNHDEBPVWKH VWXG\ DUH DV IROORZV

&RVW LV WKH PDLQ EDUULHU ORVW SDUWDBGRDQRW IODYH B BFFH/WFW
LQFRPFFHVV WR KHD/OSHUFBDINAMHBRPPRGLW\ QRW DV D SULRULW\

8QGHUVWDQGLQJ D FRPSOLFDWHG V\VWHP 3DUWLFLSDQWY OLQNHG
LQVXUBQWKBEUWLFLSDQWY ZHUH IXOILOOLQJ WKHLW EILE HURWFBIU M HOY
EHVKHLU 3&3

7UXVW 7KHUH ZDV D ODFN RI WUXVW LQ WKH KHD@WXYRDU®G WWHVHBW
IUHH FOLQLFV

BWUHVV )LQDQFLDO FRQFHUQV FKDOOHQJLQJ IDPLO\ VLWXDWLRW®D!
SUHFHGHQFH DQG \GSDPIR\WUWOWDFH IRU WKLQNLQJ DERXW KHDOWK

+RVSLWDO 6\VWHPV LQ 8WDK

7KH KRVSLWDO KHDOWKFDUH V\VWHP LR W B&-© &G5H 1 ERIRSKK GZI WIKR\DH/Y H U
JHWDO OHGLFLQH &HQWHUV VHOI GHVLJQDWHG /HYHO ,,, 1,&8V DQG
+RVSLWDO DQG 6KULQHUV +RVSLWDO 8WDK FXUUHQWO\ KDV  GHOLY
DQG RQH PHGLFDO VFKRRO IDFLOLW\ $00 EXW KRVSLWDOV DUH SDU
XQLTXH RSSRUWXQLW\ WR EXLOG VWURQJ FROODERUDWLRQV 21 8WDK
 QWHUPRXQWDLQ KDV D QDWLRQDO UHSXWDWLRQ IRU HIFHOOHQW TXD(
VWDWH 7KH B@WBIKWRNSLWDO LV D WHDFKLQJ PHGLFDO VFKRRO SUR)
KRVSLMUIHORZBHBHYHUDO GLITHUHQW KR \OKRXQOWD I/ QBHHZ®\W/ @ KFERR @ \U U H
LQGHSHQGHQWO\ RZQHG
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8WDK KDV &ULWLFDO $FFHVV +RVSLWDOV WKURXJKRXW WKH VWDWH

7THOHKHDOWK &DSDFLW\

7THOHKHDOWK FDSDFLW\ LV H[SDQGLQJ LQ 8WDK 7KH $PHULFDYV +H
KLIKHVW SHUFHQWDJH RI KRXVHKROGV ZLWK KLJK VSHHG LQWHUQHW
GLDJQRVLYVY 8WDK (DUO\ +HDULQJ '"HWHFWLRQ ,QWHUYHQWLRQ (+', SX
SURYLGH WHOH DXGLRORJ\ VHUYLFHV IRU OBV ERABRODWLRAY DAKXE \b

(+', HISDQGHG WKH UXUDO WHOH DXGLRORJ\ VHUYLFH 8WDK KI
DXGLRORJLVWY DOO RI ZKRP UHVLGH RQ WKH :DVDWFK J)URQW RU LQ !
ORVW WR IROCOCRXFNSRBEXWVWRR VSHFLDOLVWY WUDYHO FRVWYVY LQDELO
HWR -XQH WKH (+', SURJUDR WRDFRKRMAVERQ 2%$( HTXLSPHQW IRU
GHSDUWPHRWVEZ DYHY ZKR QHHGHG HTXLSPHQW 7KH\ DUH VHWWLQJ XS
HTXLSPHQW 7KLWBURFOGHYUWXPBIQ RITHU WKLY VHUYLFH VWDWHZLGH DC
IROORZ XS FDQ RFFXU

7HOH DXGLRORDUWHHREBWHMKH &6+&1 %XUHDX ZLWK WZR SHGLDWULF D:
UHPRWH VLWH 'XULQDXHHRGCGRODIG/MWPLEZRUNHG I[URP WKHLU KRPHV WR &
GLUHFW IDFH WR IDFH FRQWDFW ZLWK WKH IDPLO\ DQG FKLOG 7KH QX!
IDPLO\ WKURXJKRXW HYDOXDWLRQ WHVWLERRH YW K6 H- R/K$X DHGLRWERIX GV
WHVWYFRQVIGAHDURBVWLF DQG LI D FKLOG LV LGHQWLILHG DV GHDI R
IDPLO\ ZLWK WKH QH[W VWHSV LQ WKH (+', SURFHVV LQFOXGLQJ UHIHU
UHIHUUDOV WR PHGLFDO SURYLGHUV

7TKH 8'2+ IXQGV WKH 8QLYHRU¥LRW BHBWQBWDO PHQWDO KHDOWK VFUHHC
TKEBURMHFW LV QRZ ZRU MWDK ¥ WRWEDYMH-UHHQ ZRPHQ IRU SRVWSDUWXI|
XVLQJ WKH (GLQEXUJK SRVWQDWDO GHSUHVVLRQ VFDOH WRRO UHIHU
JURXSVY DQG FRXQVHOLQJ XVLQJ WHOHKHDOWK
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6WDUWLQJ LQ -XO\ ZDVWHKH XBEBWKB *RYHUQRU WR VXSSRUW KLV LQLW
WHOHZRUNLQJ 7KH 'LYLVLRQ RYHU WKH SDVW \HDU WUDQVLWLRQHG F
SURJUDPVY KDG QRW WUDQVLWLRQHG GXH WR SULYDF\ DQG VHFXULW\ F
8WDK VWDUWHG WR H[SHULHQFH WKH &29,' SDQGHPLF WHOHKHDOWI
SUHYLRXV H[SHULHQFH ZLWK WHOHZRUNLQJ ERWK WKH 0&+ &6+&1 %Xl
SURYLGH FRQWLQXLW\ RI FDUH WKURXJKRXW 8WDK 1DWL&QBPHOMD (DG
VHUYLFAMMOHBHDOWIKR WZRI ZHKHHN @ D QIKHP ICFRVKH WUDQVLWLRQ WR WHOF
ZKLOH HQVXULQJ JXLGHOLQHYVY ZHUH ZULWWHQ WR GLUHFW RXU VHUYL
9LUWXDO VHUYLFHYVY FDQQRW UHSODFH D IDFH WR IDFH FRQQHFWLRQ C
RSHQ SURYLGLQJ RQOLQH VXSSRUW DQG VHUYLFHY KDYH EHHQ LQYDC
LPPHGLDWH WUDQVLWLRQ KDV SURYLGHG DQ RSSRUWXQLW\ IRU WKH I
VHUYH GR QRW KDYH DFFHVV RU WKH DELOLW\ WR KDYH D YLVLW LQ St

&OLQLFDO :RUNIRUFH $YDLODELOLW\

7KH UDWLR RI SK\VLFLDQV WR SHUVRQV LQ D SRSXODWLRQ LV DQ LQGL
DFFHVV WR FDUH IRU SHUVRQV LQ WKDYWWUERBXODRWURQ 5XKH G WHBRK QW KF
RI DFWLYH SK\VLFLDQV SHU FLYLOLDQ SRSXODWLRQ LQ 8WDK LV (

,Q WKH ODWHVW GDWD DYDLODEOH WKH SULPDU\ FDUH SK\VL RRXJ
WR D KLJK RI CRPCGWBEHRIILFH RI 3ULPDU\ DQG 5XUDO +HDOWK DW WK
KHDOWKFDUH SURYLGHUV LV GLVSURSRUWLRQDWH WR ZKHUH WKH SRE
OLYHV LQ UXUDO DUHDV EXW RQO\ Rl SULPDU\ FDUH SURYLGHUYV
SURYLGHUV ZRUN WKHUH
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B3ULPDU\ &DUH )DPLO\ 3K\VLFADIPDU\ EBYWWHWULFV *\QHFRORJ\

BULPDU\ SBIGHDWULFLDQV 3ULPDU\ &DUH '"HQWLVWYV

JRU WKH SDVW IRXU \HDUV WKH ,QWHJUDWHG 6HUYLFHYV 3URJUDP ,63
IRXU /+'V SURYLGH FDUH FRRUGLQDWLRQ DQG FOLQLFDO FRRUGLQDWI|
UHVLGLQJ ZLWKLQ WKHLU FRXQWLHV 7KLV PRGHO FUHDWHYV D UHJLRQ
&6+&1 WKURXJK ZRDFEMKHIWBURG VXSSRUW VSHFLDOLVWY DQG VHU\

RI WKH UHIHUUDOV IRU HLWKHU FDUH FRRUG IZGIW LIRKYU BS\DEKBHAW F- U £
GLVRUGHU 7KH &6+&1 VSHFLDOW\ DQG VXEVSHFLDOW\ SHGLDWULF SU
LQFOXGLQJ WKH VWDWH V WHUWLDU\ SHGLDWULF FDUH FHQWHUV ZKL
6KULQHUV +RVSLWDO IRU &KLOGUHQ 7KHUH LV RQH FRPSUHKHQVLYH Z
VRXWKHUQ SDUW RI WKH VWDWH VHUYLQJ D ILYH FRXQW\ UXUDO DUHTEL
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VXEVSHFLDOLVWYV IGRWK B PHRNW RI REKD WRBRBOHPUHRMHQWRYLGHU DFFH
FKLOGUHQ LQ UXUDO 8WDK 6HYHUDO FRXQWLHYV KDYH QR SHGLDWULF
GLVWDQFHV WR DFFHVV FDUH IRU WKHLU FKLOGUHQ ,Q PRVW FDVHV

SULYDWH VHFWRU IRU WKHVH ODUJH JHRJUD S KLV DIVWHDY SVR B KGO GURR
IDPLO\ SUDFWLFH SK\VLFLDQV ORFDO KHDOWK GHSDUWPHQWYV RU FRP

J)DPLOLHVY FRQWLQXH WR IDFH IRUPLGDEOH EDUULHUV LQ DFFHVVLQJ"
VSHFLDO KHDOWK FDUH QHHGYV $FFHVV WR SHGLDWULF VSHFLDOLVW)
:DVDWFK WEWWRXJK ORQJ ZDLWLQJ OLVW\WEKXRUVWKWRH BHYS QD AVDL WALRI
VWDWPLOLHY PXVW GULYH ORQJ GLVWDQFHVY WR DFFHVV WKH VDPH VI
SURYLVLRQ LQ WKDYWRWKWHUBY HKOHG WR-B83 URMLYAH HDFHWHRWRVLRQ IRU RYH
DQG XWLOL]JHG WHOHKHDOWK WR PHHW IDPLOLHV ZLWK WKHLU FKLOGU
SUDFWLWLRQHUV DUH QRW DYDLODEOH 7KH SURJUDP KDV IRXQG WKL)
IOH[LEOH RQ DSSRLQWPHQW WLPHYV DQG WKH\ KDYH PR WNLGDW&HWVH RQ®
FXW WUDYHO WLPH DQG FRVWY DOORZLQJ IRU PRUH VHUYLFH WLPH

B8WDKfV 3XEOLF %HKDYLRUDO +HDOWK 6\VWHP

8WDK V SXEOLF EHKDYLRUDO KHDOWK WBWE® VFKOHDHODY K L B WDIKUVV'W 81X |
BHUYLFHV FRQWUDFWYV ZLWK ORFDOH BXYWD G BXYRRGIP A B QW XK K HD OWK
VXEVWDQFH DEXVH DXWKRULWLHV WR SURYLGH SUHYHQWLRQ WUHDW
WKOMOLYHU VHUYLFHW WBWRKHKBRRIW WHKIFR ORFDWHG ZLWK WKH ORFDO

8WDK OHGLFDLG

SWDKfV OHGLFDLY BGRUQ WANMHRXEAKE WKH 8'2+ 7KH OHGLFDLG SURJUDP
0&+ &6+&1 SRSXODWLRQV WKURXJKRXW WKH 6WDWH 8WDK OHGLFDLG |
PHGLFDO VHUYLFHV WR OHGLFDLG PHPEHUV 8WDK OHGLFDLG KDV WZF
$FFRXQWDEOH &DUH 2UJDQL]DWLRQV $&2 DQG 8W DK MEHKUW QB REOWDH.
$GXOW ([SDQVLRQ OLYLQJ LQ 'DYLVY 6DOW /DNH 8WDK :DVKLQIJWRRQR
H[SDQVLRQ PHPEHUV OLYLQJ LQ %R[ (OGHU &DFKH 'DYLV ,URQ ORUJD
:DVDWFK :DVKLQIJWRQ RU :HEHU FRXQWLHV PXVW FKRRVH DQ $&2 OHF
WR FKRRVH DQ $&2 RU WKH )HH IRU 6HUYLFH 1HWZRUN

(DFK $&2 RU 80,& SODQ LV UHVSRQVLEOH IRU FRYHULQJ DOO PHGLFDO
PHPEHUV OHGLFDLG SD\V D PRQWKO\ IHH IRU HDFK OHGLFDLG PHPEHU
80,& SODQ LV DOORZHG WR RIIHU PRUH EHQHILWYV DQG SRWHEHIHIO®WV
KRZHYHU WKH\ DUH QRW DOORZHG WR SURYLGH OHVV EVIQUYILWN VAKX
SULRU DXWKRUL]DWLRQ DQG WKH FRQGLWLRQV IRU DXWKRUL]DWLRQ

OHPEHUVY HQUROOHG LQ DQ $&2 RU 80,& SODQ PXVW UHFHLYH DOO VHU"
SURYLGHUELGKH PDQDJHG FDUH HQWLW\ OHPEHUV HQUROOHG LQ WKH
8WDK OHGLFDLG SURYLGHU )HB URUS®HWY EWID\SEARW K& HSWWD W H

7KH68%&1 %XUHDXGHVLIJDOWMBGFDLG WR SURYLGH WKH IROORZLQJ VHUY
QHHGV FDVH PDQDJHPHQW H[SODLQLQJ EHQHILWYV LQFOXGLQJ HOLJL

2Q '"HFHPEHU WKH &HQWHUV IRU OHGLFDUH DQG OHGLFDLG 6HU)Y
+HDOWK WR LRPSOHMHEQWDLG H[SDQVLRQ DV DXWKRUL]JHG XQGHU WKH {
ORUH WKDQ 8WDK DGXOWY KDYH HQUROOHG XQGHU WKH H[SDQVLF
QRZ HOLJLEOH ZLWK KRXVHKROG LQFRPHV XS WR RI WKH )3/ (QURC
OLPLWHG WR DQ DQQXDO HQUROOPHQW SHULRG

8QGHU D SURJUDP WLWOHG WKH 8WDK 3UHPLXP 3DUWQHUVKLS WKH V\

HPSOR\HU VSRQVRUHG KHDOWK SODQ LI WKH\ KDYH DFFHVV WR RQH 8
LQGLYLGXDOTV PRQWKO\ SUHPLXP DQG RWKHU RXW RI SRFNHW H[SHQ\
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2YHUYLHZ &RQFOXVLRQ

7KH GLUHFWRUV Rl 7LWOH 9 0&+ DQG &6+&1 ZRUN ZLWK HPSOR\HHV DW
SDUWQHUV WR LPSOHPHQW SURJUDPV DQG VHUYLFHV RI WKH 7LWOH 9
7LWOH 9 0&+ DQG &6+&1 'LUHFWRUV DQG VW D/IPD\GH BLDM DV XQH HEW DYE
H[SHULHQFH WR PDNH GHWHUPLQDWLRO®RSE PRIQ\8 IRIEG DR QFDLSDIFZ MV K GMR
DQG VHUYLFHV WKURXJKRXW 8WDK
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,,, & 1HHGV $VVHVVPHQW
)< $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH

0&+ &6+&1 2QJRLQJ 1HHGYV $VVHVVPHQW $FWLYLWLHYV

8WDK 7LWOH 9 OHDGHUVKLS VWDIlI HPSOR\ YDULRXV PHFKDQLVPV WR C
WKH VWUDWHILHY LPSOHPHQWHG DUH GHVFULEHG EHORZ

TKURXJKRXW WKH \HDU DYDLODEOH GDWD LV DVVHVVHG DQG UHYLH
PHDVXUHV 7KLV DOORZV IRU D pPLQLY QHHGY DVVHVVPHQW DQQXDOO'
GHPRJUDSKLF DQG JHRJUDSKLF GLVSDULWLHV ZLWKLQ WKH GRPDLQV
DQG JRDO VHWWLQJ UHODWLYH WR HPHUJLQJ DQG XQPHW 0&+ &6+&1 S

I1HHGVY DVVHVVPHQW DFWLYLWLHV LQFOXGH XSGDWLQJ 0&+ WRSLF U
,QIRUPDWLRQ 6\VWHP ,%,6 DQG VKRUW GDWD UHSRUWY RQ D ZLGH DU
KWWSV LELV KHDOWK XWDK JRY LELVSK YLHZ SXEOLFDWLRQV LQGH] «
XSGDWLQJ LQGLFDWRUV IRU UHOHDVH WR WKH 8WDK /HJILVODWXUH DQ
FXUUHQW RQ GDWD WUHQGV

&ROODERUDWLRQ DQG SDUWQHUVKLS ZLWK /RFDO +HDOWK '"HSDUWP
QHHGY DQG LVVXHV DIIHFWLQJ 0&+ SRSXODWLRQV DW WKH ORFDO OHY
7KH 0&+ %XUHDX 'LUHFWRU PHHWY UHJXODUO\ ZLWK WKH /+'" 1XUVLQJ "
VWUDWHILHY WR UHDFK 0&+ SRSXODWLRQV VSHFLILF WR WKH QHHGV

3URJUDPV ZLWKLQ WKH 0&+ &6+&1 %XUHDXV FROODERUDWH WR LGH(
DVVHVVPHQWY WR FROOHFW WKLV GDWD 6SHFLILF H[DPSOHV LQFOXG
SURSRVH IRU DGGLWLRQ WR WKH %HKDYLRUDO 5LVN )DFWRU 6XUYHLO
2SLQLRQV RQ OHQWDO +HDOWK  VXUYH\ WR JDWKHU LQIRUPDWLRQ RQ |
DQG NQRZOHGJH RI VIPSWRPV 6WDII SDUWLFLSDWH LQ VHYHUDO DGY|
ILOO LGHQWLILHG GDWD JDSV $GYLVRU\ FRPPLWWHHY LQFOXGH WKH
3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6XUYH\ 35%$06 B6WXGHQW
BWDWLVWLFV

7KH 8'2+ KLIKOLJKWYV OHDGLQJ KHDOWK LVVXHV LQ LWV PRQWKO\ ®&W
VHQOQWR WKH *RYHUQRRRKVH WIKRHIDELE LEFMXGLQJ SROLF\ PDNHUV KHDC
DQG /+' VWBFIDXVH 7LWOH 9 ZRUN KDSSHQV YLD FROODERUDWLRQ DPR:
DOO UHDGHUV LQIRUPHG DERXW LPSRUWDQW DQG HPHUJHQW VWDWH ¢
SURJUDPYV

(DFK \HDU WKH &HQWHU IRU +HDOWK 'DWD DQG ,QIRUPDWLFV &+', VFt
8'2+ 3DUWLFLSDQWY DUH DVNHG WR EULQJ LGHDV IRU SRWHQWLDO +
(SLGHPLRORJLVW UHSUHVHQWYV WKH 0&+ &6+&1 %XUHDXV 3ULRU WR W
VXEPLW SRWHQWLDO WRSLFV ZKLFK DUH SUHVHQWHG IRU UHYLHZ DW
ILODOL]HG +68 DQQXDO SXEOLFDWLRQ VFKHGXOH LV GHYHORSHG

7KH IROORZLQJ SURYLGHV D OLVW RI DUWLFOHV FRPSOHWHG LQ Ul
e (DUO\ +HDULQJ 'HWHFWLRQ ,QWHUYHQWLRQ (+', 7HQ <HDUV RI 'D’
e 9DSLQJ DQG WKH ,QFUHDVHG 5LVN IRU <RXWK 1LFRWLQH $GGLFWL]
e &KLOGUHQYTV +HDULQJ $LG 3URJUDP &+$3 ODUFK
e 'HQWDO YLVLWV WR (PHUJHQF\ '"HSDUWPHQWY ODUFK
e ODWHUQDO OHQWDO +HDOWK 6FUHHQLQJ WKURXJK :,& 6HUYLFHV 0
e &KLOG %ORRG /HDG 6WDWXV 8SGDWH -XQH
e ODWHUQDO DQG &KLOG +HDOWK 6WDWH 3ULRULWLHYV + -X O\
e 7REDFFR 6PRNLQJ $URXQG WKH 7LPH RI 3UHJQDQF\ $XJXVW
e $ERUWLRQ DQG (IIHFWLYH &RQWUDFHSWLYH 8VH LQ 8WDK 6HSWH
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,QIDQW ORUWDOLW\ LQ 8WDK 6HSWHPEHU

$SWWHQWLRQ 'HILFLW +\SHUDFWLYLW\ 'LVRUGHU $'+' 3UHYDOHQF
&29,' DQG WKH 5SHWXUQ WR 6FKRROV 2FWREHU

,QIDQW 6DIH 60HHS 5HFRPPHQGDWLRQV 1RYHPEHU

7KH 8'2+ SURGXFHV UHSRUWV WR HYDOXDWH DQG HGXFDWH RQ 7LWO
SDQGHPLF DQG VWDII WXUQRYHU RQO\ RQH UHSRUW ZDV ILQDOL]JHG D¢
SHQGLQJ ILQDOL]DWLRQ 7KH 0,+3 SXEOLVKHG WKH UHSRUW 30DWHUQD
SUHVHQWHG LQ D SUHVV FRQIHUHQFH DQG ILQGLQJV ZHUH KLJKOLJKW

7LWOH 9 VWDII PHHW ZLWK FRPPXQLW\ SDUWQHUV WR LGHQWLI\ HPH
IHWZRUN IXQGHG WKURXJK 7LWOH 9 FRQYHQHV PRQWKO\ DV DQ HGXF
FRPPHUFLDO DQG SXEOLF LQVXUDQFH SURYLGHUV SUDFWLFH PDQDJH
SHGLDWULF FDUH FRRUGLQDWLRQ 3DUWLFLSDQWY LGHQWLI\ JDSV LQ
ZRUN WRJHWKHU WR SUREOHP VROYH DQG ILQG VROXWLRQV WKDW LQI
IDPLO\ QHHGV *XHVW VSHDNHUV DUH LQYLWHG WR WHDFK SDUWLFLSI
WRSLFV OHJLVODWLYH FKDQJHV OHGLFDLG DQG &+,3 DQG RWKHU LV
DVVHVVPHQW WKH &6+&1 %XUHDX FKDQJHG WKH IRUPDW RI RXWUHDFK
EHHQ D EDVHOLQH \HDU LQ ZKLFK ZH KDYH VHW XS WKH QHZ VWUXFWXU
SRVLWLYHO\ DITHFW RXU VWDWHZLGH VHUYLFH SURYLVLRQ LQ UHDFKL
KROGYV ZHHNOAZRMHWLWYDNHKROGHUYVY ZKR VHUYH WKH &6+&1 SRSXODWL
PDUNHW VHUYLFHV UHIHU WR HDFK RWKHU XQLI\ TXDOLW\ D V\DXWWQDQLFH
FXUULFXOXP Dy &GUHAMNWKH SXEOLF RQ ZKR DFFHVV RXU VHUYLFHV

&ROQFHUQLQJ &KDQJHYV LQ 8B8WDK{V 0&+ &6+&1 3RSXODWLRQV

'XULQJ WKH SDQGHPLF PDQ\ LVVXHV DURVH DQG GHILFLHQFLHV ZHUH
KHDOWKFDUH IRRG K\ JLHQH ILUVW DLG UHVRXUFHV HPSOR\PHQW KR:
FRQOQHFWLRQV ODQJXDJH FXOWXUDO EDUULHUV PLVWUXVW GXH WR F
KDYH EHHQ LGHQWLILHG LQ WKH VXUYHLOODQFH GDWD DQG HIIHFWLY

,Q WKH EHJLQQLQJ DQG WKURXJKRXW WKH SDQGHPLF IRVWHU FKLOGWF
&KULVWPDV %R[ +RX¥HRR XD AVORK\O G UHBHZ® BEBDYRRAD X JKW WKH YLU X
DQG TXDUDQWLQH WKH FKLOGUHQ ZHUH OLPLWHG LQ WKHLU DFWLYLW
&6+8&1 XUMNDKKDVHGV D@BG KHDGVHWYV IRU WKH IRVWHU FKLOGUBQC
VFKRRO DVVLIQHH QWRFH HOQWOIWWOHRRBRWIGLG QRW KDYH IXQGLQJ WR
$GGLWLRQDOO\ WKLV SDVW \HDU WKH )RVWHULQJ +HDOWK\ &KLOGUHC
LGHQWLILFDWLRQ PRQLWRULQJ DQG IRQDDIREMV K KRXG K QU D R X MK DQ GV
WKH &29,'YLUXV

7KH IXOO LPSDFW RQ &%, '&6+&1 SRSXODWLRQV LV \HW WR EH GHWHUPL
WKH QXPEHU RI ELUWKYV LQ LV GRZQ IURP ‘H DQWLFLSDWH WKD
SUHYHQWLYH KHDOWK YLVLWYV GXULQJ ZLOO EH ORZHU WKDQ LQ SL
DW KRPH DQG QRW DWWHQGLQJ VFKRRO FKLOG DEXVH DQG DGYHUVH
WKH 8WDK 5HJLVWU\HYMHXXRERHPOIND3D 'LVDELOLWLHY 85%'" ZKLFK WUD
6SHFWUXP 'LVRUGHU DQG RWKHU '"'HYHORSPHQWDO 'LVDELOLWLHV KD’
&6+&1 WR ORRN DW WKH IDOORXW RI &29,' RQ WKH DELOLW\ RI IDPLC
7LWOH 9 OHDGHUV HIIRUWY WWKHVH DQG ZRUN ZLWK VWDNHKROGHUYV
VAVWHP

,Q -DQXDU\ D QHZ 35%06 UHSRUW RQ PDWHUQDO PHQWDO KHDOWK Z
RI SHRSOH UHSRUWLQJ DQ[LHW\ EHIRUH SUHJQDQF\ VLIQLILFDQWO\ LC
IUHTXHQF\ R UHSRUWHG SRVWSDUWXP GHSUHVVLYH V\PSWRPV VLJIQLI

$V WKH SUHYDOHQFH RI SHULQDWDO PHQWDO KHDOWK FRQGLWLRC
UHVRXUFHV LV YLWDO IRU SDUHQWY DQG SURYLGHUV 7KLV QHZ GDWD
DQG DQ[LHW\ GLVRUGHUV

&KDQJHV LQ 8WDKYV 7LWOH 9 &DSDFLW\ DQG 6\VWHPV RI &DUH
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7KH &29," SDQGHRISDFWHKE V\VWHPV Rl FDUH LQ WKH 6WDWH RI 8WDK |
7KHVH LPSDFWV ZHUH HVSHFLDOO\ IHOW DPRQJ 8WDK{fV /RFDO +HDOW

7KH &29," SDQGHPLF RI DQG RQJRLQJ DUULYHG ZLWK IRUFH DQG F
HVSHFLDOO\ DW WKH /+" OHYHO /+'V EHIJDQ SUHSDUDWLRQ VHYH8WDKP
ZHUH UHYLHZHG UHYLVHG D Q & HBHIHRNSWMHLIFHHGN HHGE XAV DURIG W IQLGY SASHF R
VLWXDYWRAHY HU WKH LPSDFMWFRHHRHEG /+' FDSDFLW\ DQG FRQVXPHG SU
UHVSRQVLELOLW\ WR SURWHFW WKHLU UHVLGHQWYVY WR WKH EHVW RI V
3DO0O KDQGV RQ GHFEN" VLWXDWLRQ DQG ZADH G\HGIOMRRGIEEY YH. ¥V WR IQQ DVHMWHDI |
RQOO\ UHFHQWO\ KDYH EHHQ DEOH WR \RNWDUMWZPRYLRQ &8 DR JEDFAN WRWNY |
HIWUHPH VWUHVY DQG WUDXPD LQ WKH SDVW \HRQ BRRIG ®REJLW HKUBD G
FROQFHUQ LQFOXGLQJ EXUQRXW DQG UHWHQWLRQ

&OHDUO\ VRPH VHUYLFHV KDG WR FRQWLQXH L H :,& IRRG ZDWHU VI
PRGLILFDWLRQV ZHUH LPSOHPHQWHG WR VDIHO\ SURYLGH WKHVH VHU
&KLOG +HDOWK 0&+ T7IHQ&MPLF QHHGHG QXUVLQJ VHUYLFHV IRU KHD
YDFFLQDWLRQV DQG PRVW IZHQR V8 X@EN GV&H QX QXKUWHY ZHUH VRPH RI
ZHUH UHFUXLWHG HDUO\ LQ WKH SDQGHPLF DQG FRQWLQXH WR EH XW|
$GGLWLRQDO VWWDRIKHWH EXWHEKH ZRUNORDG UHPDLQHG DW D KLJK O
VXSSRUW DQG 0&+ SURJUDPV WR EH SXW RQ KROG

0&+ VHUYLFHV ZHUH SXW RQ WKH EDFN EXUQHU DV /+'V ZRUNHG WR DC
SHUVRQDO KHDOWK $V WLPH DOORZHG RXWUHDFK HIIRUWY ZHUH GRQ
/[+'fV VWDUWHG GRLQJ PRUH WHOHKHDOWK VHUYLFHVY DQG PRYHG DZD
&KDOOHQJHV QRWHG LQ WKLV SURFHVV LQFOXGH QRW KDYLQJ HQRXJK
ZKLOH SURWHFWLQJ FOLHQW FRQILGHQWLDOLW\ $V VXFK VWDII KDG \
DUHDV $GGLWLRQDOO\ LQWHUQHW DFFHVV LQ VRPH SDUWV RI WKH V

,W LV KDUG WR PRYH WR D 3UHFRYHU\" SKDVH RI WKH SDQGHPLF ZKHQ
VLWXDWLRQLWB ERILOHYR/MWEHOHZ &2XKQGLQJ FRPLQJ WR /+'V WR VXSSRU\
VPDOO OLJKW DW WKH HQG RI WKH WXQQHO /+'fV UHFRJQL]JH WKH LPS
SRSXODWLRQ DQG DUH SULRULWL]LQJ VWDIILQJ WR KHOS JHW EDFN W

$V /+'TV SLFN XS ZKHUH WKH\ OHIW RIl LQ WKH 0&+ UHDOP WKH\ DUH S
LPSDFWHG WKLV SRSXODWLRQ DV D UHVXOW RI WKH SDQGHPLF L H P
GHYHORSPHQWDO GHOD\V ,W LV PRUH LPSRUWDQW QRZ WKDQ HYHU W
LPSRUWDQW DQG IUDJLOH SRSXODWLRQ

,Q 2FWREHU WKH &6+&1 %XUHDX ZDV DZDUGHG WKH $0&+3 7THOHKHI
RSSRUWXQLW\ WR WKL QREBRXW WIKGHH &R H &K B BEFR{HDWEKRIBK GXULQJ WKH S
PRYLQJ IRUZDUG ZKHQ LQ SHUVRQ VHUYLFHV DUH QRW DQ RSWLRQ 3U
HQVXUH VDQLWL]HG HTXLSPHQW LV DYDLODEOH IRU GHOLYHU\ RU SLFI

7KH &6+&1 %XUHDX SXUFKDVHG LQWHUQHW HQDEOHG FHOOXODU WHFK
WHOHKHDOWK VHUYLFHV LQ UXUDO XUEDQ DQG XQGHUVHUYHG FRPPX
)DPLO\ WR )DPLO\ )) +HDOWK ,QIRUPDWLRQ &HQWHUV +,& DUH ZRUN
WHFKQRORJ\ DQG WKH WHOHKHDOWK YLVLW PHHWY RU H[FHHGV H[SHF
WR LQFOXGH LOWHUQHW UHDG\ GHYLFHV FKURPH ERRNV DQG FHOOXO
WHOHKHDOWK YLVLWYV )DPLOKHWDRMUD BPQIE WEHFROQ Q WA \W DDIMG HDUEI\ |
FRRUGLQDWLRQ WR IDFLOLWDWH FRQQHFWLRQ ZLWK VHUYLFHV DQG F

&DUH FRRUGLQDWRUV DQG ) ) +,& DUH HGXFDWLQJ DQG SUDFWLFLQJ Z
SURYLGHUVY DQG DV QHHGHG DUH SK\EXEDRQO\WXHLLLO DE OW LW R W IKHL VWD
ORFDWHG DW YDULRXV DJHQFLHV WKURXJKRXW WKH 6WDWH RI 8WDK .
PHGLFLQH QXUVLQJ VRFLDO ZRUN FDUH FRRUGLQDWLRQ IDPLO\ SHH
WKHUDSLHV DQG VSHHFK ODQJXDJH SDWKRORJ\ 7KH OHQGLQJ OLEUDL
8WDK 3DUHQW &HQWHU ) ) +,& +HOS OH *URZ 8WDK VWDWH DQG ORFDC
SURYLGHUV WKWHKHWDB3DVWKH (+', VWDWH DXGLRORJLVWY KDYH FRPSOH
5HVSRQVH $%5 WHVWVY YLD WHOHKHDOWK LQ WKH UXUDO DUHDV RI %
WLPHO\ GLDJQRVLY DQG LQWHUYHQWLRQ IRU LQIDQWYV 8WDK LV WKH R
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$OWKRXIK WKHVH VHUYLFHV KDYH JUHDWO\ KHOSHG IDPLOLHV OLYLQJ
I[URP RXU WHOHDXGLRORJ\ SURJUDP 7KLV IXQGLQJ RSSRUWXQLW\ KDV
DXGLRORJ\ VLWHV WZR UXUDO DQG RQH XUEDQ VLWH LQ DQ XQGHUVH
IXQGHG WKH QHFHVVDU\ DXGLRORJ\ GLDJQRVWLF WHVWLQJ DQG YLGH
HPLVVLRQV

7KH 8WDK (+', 3URJUD®DHDNQEHM® ORFDO KHD O WK & HEBIP BRWMHHW WYWWAL R J
WUDLQHG DQG WRI@IKPHQXHVDWH FRRUGLQDWRUV WR IDFLOLWDWH WKH '
$V WKLV LV D QHZ YHQWXUH &6+&1 (+', DQG (, IDPLOLHYV ZLOO EH VXU
H[SHULHQFH ZLWK WHOHKHDOWK HDVH RI XVH ZLWK WHFKQRORJ\ DQG
WHOH DXGLRORJ\ VHUYLFH

$ SRVLWLYH EHQHILW RI WKH $0&+3 7THOHKHDOWK &$5(6 IXQGLQJ ZDV E
DQG WKH DELOLW\ IRU WKH 8WDK 3DUHQW &HQWHU WR EH DEOH WR XW
DSSRLQWPHQWY 7KH &6+&1 %XUHDX 'LUHFWRU FRRUGLQDWHG ZLWK W
FRRUGLQDWH WKHP UHFHLYLQJ WKH 6%$56 &R9 YDFFLQDWLRQ DQG EH
WLPH DQG OFKH®G MRIMBBSRUW DIWHU UHFHLYLQJ WKH VKRW

,Q )HEUXDU\ WKH &6+&1 %XUHDX ZDV LQWURGXFHG WR D GDWD LQWHJ
&KLOGUHQYV +RVSLWDO LQ 2KLR FDOOHG ,'(17,7< DQG ZH DUH ORRNLC
6WDWH RI 8WDKfV QHHGV IRU GDWD VKDULQJ ZLWK D YDULHW\ RI VWD
EHWZHHQ HOQWLWLHY DQG RU XSGDWH FXUUHQW SODWIRUPV ,Q WKH C
WKH 8WDK '"HSDUWPHQW RI +HDOWK DQG 8WDK 'HSDUWPHQW RI +XPDQ |
VKDULQJ VI\VWHP V XQWLO OHDGHUVKLS GHWHUPLQHYV WKH FRPPXQLFL

7KH 8WDK &6+&1 7THDP DSSOLHG IRU WKH 3 &KDOOHQJH DQG RXU SURS
ZKLFK FKLOGUHQ DUH RXWVLGH U SBRDFPHNGHGY Z D6 6 HAKL /&R YOI/ WV W L |
LPPXQL]DWLRQ DQG RWKHU SXEOLF KHDOWK GDWD UHIHUUDO WR VXS
XVH RI SRUWDEOH WHOHKHDOWK WHFKQRORJ\ VXFK DV & KURPHERRNYV
PD\ QR HM®O VWIRVHGO SO/MOLBRWIWILROQV VREH-XVHIBWRROQ® FRXGIGE\ FD
WKH PRVW HIITHFWLYH VROXWLRQ WR VHUY M KK HX @B FRD@RZ R X RO & 6 K
HQFRXUDJH WKH SUDFWLFHVY DQG FOLQLFV WDUJHWHG IRU WKLV LQWH
ODQDJHPHQW &+%$50 V\VWHP &+$50 OLQNV VHYHUDO KHDOWK FDUH GIL
Rl +HDOWK WR FUHDWH D FRQVROLGDWHG HOHFWURQLF KHDOWK UHFI
&+$50 :HE ,QWHUIDFH WR DOORZ DFFHVV WR QHZERUQ VFUHHQLQJ UHV.
LPPXQL]DWLRQ KLVWRULHV

&DUH FRRUGLQDWLRQ RQ D ORFDO OHYHO EULQJV LQWR IRFXV WKH X
D NQRZOHGJH RI VXSSRUWV VHUYLFHV DQG VSHFLDOLVWV LQ WKH DI
KDYH QRW PHW SUHVFULEHG ZHOO FKLOG YLVLWV WR ZRUN WKURXJK |
EDUULHUV &DUH FIRHRRDVBH FDWRUWBWODQV ZLWK IDPLOLHV DQG G® BYIRYH G
HQVXUH D GFRRY®RFHVV &DUHN AFREGWBBRBOIKLRIVOH 9 ODWHUQDO DQG
IXQGV

7KH &6+&1 %XUHDX SURJUDPV VWULYH WR FRRUGLQDWH FDUH IRU WKF
WKH 6WDWH 7KH ,63 FRQWUDFWYV ZLWK IRXU /RFDO +HDOWK 'HSDUWPH
FRPPXQLWLHYV 7KH %XUHDX KDV LQWHUQDO FRPPXQLFDWLRQ PHWKRG
SRSXODWLRQV VHUYHG XVLQJ DQ HOHFWURQLF UHFRUG FDOOHG &DGX
WR HQVXUH FOHDU FRPPXQLFDWLRQ DQG IROORZ WKURXJK PHWKRGV W

7KH %XUHDX DOVR KDV H[WHUQDO SDUWQHUVKLSV ZLWK RWKHU 6WDW
UHGXQGDQFLHVY FUHDWLQJ GDWD VKDULQJ DJUHHPHQWYV XWLOL]JLQJ ¢
XWLOL]LQJ WKH FOLQLFDO +HDFOW K OH RW P RWWR WHIFRWGM LQ D RQH VV
UHVRXUFH $GGLWLRQDOO\ RWKHU SODWIRUPV VXFK DVMUHHPHRRN PER
VKDUHG UHVRXUFHV WR FUHDWH D V\VWHP ZKLFK IORZV VPRRWKO\ IRU

%YUHDGWK Rl WKH 6WDWHYV 7L ROODERUDMQARIDPWKLS DQG &
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7KH %XUHDXV RI 0&+ DQG &B¥#&WRRROMDKHER VDM WH DIHQFLHYVY NH\ SDUW
D UHJXODU EDVLVY WR DGGUHVV zZD\V WR LPSURYH WKH KHDOWK RI ZRP
PHHW ZLWK QHZ SDUWQHUV WR DVVXUH WKH 0&+ &6+&1 SRSXODWLRQV

TKEKQH[SHFWHG LPSDFWBORZHG IRU EURDGHU VWDWHZLGH FROODERL
RQOLQH IRUXP SURJUDPV KDYH VHHQ DQ LQFUHDVH LQ SDUWQHU SDU
ZLWK RXU SDUWQHUV LQ UXUDO DUHDV RI WKH VWDWH ZKR FDQ SDUWL

7KH (DUO\ & KLOGKRRG 8WDK 3URJUDP KDV VHHQ DQ LQFUHDVH LQ HQJI
PHHWLQJV 7KLV KDV LQFUHDVHG FROODERUDWLRQ RFFXUULQJ ZLWKL
XVH RISWHWY DQG 6WDJHV 4XHVWHRQQPEPHQWDO 6FUHHQHU EHFDXVH F
SURJUDPV WKH\ XVXDOO\ ZRXOG +RZHYHU WKHUH ZDV DQ XSWLFN LQ
EHFRPH PRUH FRPIRUWDEOH ZLWK RQOLQH SODWIRUPV $64 XVH LV LC

(JIRUWYV WR RSHUDWLRQDOL]H WKH <HDU 1HHGV $VVHVVPHQW

(DFK 1DWLRQDO 6WDWH 3HUIRUPDQFH OHDVXUH KDV D OHDG VWDII PH
WR WKHLU PHDVXUH $00 8'2+ VWDIlI ZKR DUH UHVSRQVLEOH IRU ZRUN
130V (60V 630V FRQWLQXH UHR XHMHW ERDYY DV W RR®IOFEXR/WDMURWQY DQG WH
SHUIRUPDQFH PHDVXUHV 7KH &6+&1 )DPLO\ 3SaDUWQHUVKLS $GYLVRU\ &
WKH IDPLO\ SDUHQW SHUVSHFWLYH RQ LVVXHV QHHGV DQG VHUYLFH)
'DWD 5HVRXUFHYV 3URJUDP DGPLQLVWHUV WKH :(677 VIVWHP WR WUDFI
DFWLYLWLHV FKDQJH WKH :(677 VA\VWHP PXVW EH XSGDWHG WR FRPSH
ZLWK WKH ODWHUQDO DQG &KLOG +HDOWK %ORFN *UDQW

&KDQJHY LQ 2UJDQL]IDWILRQDO 6WUXFWXUH DQG /HDGHUVKLS

7KH 8WDK '"HSDUWPHQW RI +HDOWK 8'2+ LV RQH RI PDQ\ VWDWH DJHQF
WKH OHJLVODWLYH VHVXDLDR @G DMAVRMIFARBEOQH WKH 8'2+ ZLWK WKH "H{
6HUYLFHV I/'&H %XUHDXV RI ODWHUQDO DQG &KLOG +HDOWK 0&+ DQG
&6+&1DUH KRXQHWKH 'LYLVLRQ RI )DPLO\ +HDOWK DQG 3UHSDUHGQHV\
0&+ &6+&1 DUH WKH OHDG DJHQFLHVY UHVSRQVLEOH IRU WKH DGPLQLV

7KLV SDVW \HDU EURXJKW FKDQJH LQ 8WDK 6WDWQMFOKDGED VR § WIRIR
-DPHV &R[ DQG QHZ FDELQHW PHPEHUV $W WKH '"HSDUWREQ\D RS RUADW
([HEXWLYH 'LUHFWRU RI WKH '"HSDUWPHQW DORQJ ZLWK BWBXKH.b % R7U
'LYLVLRQ RI )DPLO\ +HDOWK 3UHSDUHGQHVV ')+3 KDG D YDULHW\ R
6DUDK :RROVH\ 0' ZDV DSSRLQWHG DV WKH QHZ 'LUHFWRU RI ')+3 7KH
DSSOLFDWLRQ LQFOXGH 8'2+ ')+3 0&+ DQG &6+&1

6DUDK :RROVH\ 0' LV ERDUG FHUWLISUHYLRXVO\ VHLFDO GLUI&RPDJL
+HDOWK 8WDKfV TXDOLW\ LPSURYHPHQW DFWLYLWLHV DQG UHJLRQDO
3DUWQHUVKLS IRU 9DOXH D PXOWL VWDNHKROGHU JURXS WKDW YDOXt
‘RROVH\ KDV EHHQ DFWLYHO\ HQJDJHG LQ WKH DGYDQFHPHQW RI FRPP;
'DWD &RPPLWWHHYTV 7UDQVSDUHQF\ $GYLVRU\ *URXS DQG LV D PHPEHL
ZRUNHG LQ SULPDU\ FDUH IRU \HDUV ZLWK XQGHUVHUYHG SRSXODWL
7KH 0&+ &6+&1 %XUHDXV DUH H[FLWHG DQHZ OHDGHU ZKR EULQJV SRVL
HQJDJHPHQW DQG QHZ LQVLJKWVY RQ KRZ WR LPSURYH WKH KHDOWK |G
WKURXJKRXW 8WDK

7KH %XUHDX RI ODWHUQDO DQG &KLOG +HDOWK LV KHDGHG E\ %XUHDX
+HDOWK &DUH 1HHGV LV KHDGHG E\ % XUHDX 'LUHFWRU 1RsO 7D[LQ 6L
WKH SDVW \HDU

ODWHUQDO DQG &KLOG +HDOWK %XUHDX

7KH 0&+ (SLGHPLRORJ\ PDQDJHU UHWLUHG LQ 0D\ DIWHU D \HDU F
RI ODWHUQDO DQG &KLOG +HDOWK 7KH 66', JUDQW FRRUGLQDWRU OHI
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7KH )DPLO\ DQG <RXWK 2XWUHDFK )<2 SURJUDP PDQDJHU OHIW LQ
3UHJQDQF\ 5LVN /LQH ORWKHU WR %DE\ 8WDK (DIOX DRACLEE i RIRFEGRIRD K
0D QD JSRV L WILR®@ EH QL DROMBSEHWR D YDULHW\ Rl UHDVRQV WKDW ZLOO E
WKH 0&+ %XUHDX 'LUHFWRU GHFLGHG QRW WR UHSODFH WKH )<2 3URJ!
ZHUH VSOLW DPRQJ RWKHU 0&+ 0DQDJHUV DQG WKH %XUHDX 'LUHFWRL
FKDQJH

%XUHDX RI &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

7KH &6+&1 % XUHDX KLUHG WZR QHZ HSLGHPLROR HIWMP B/GRERAECME RK W
SURJUDPV $ QXPEHU RI QXUVHV LQ WKH IRVWHU FDUH V\VWHP UHWLU}
PHPEHUV WR MRLQ WKH WHDP /DVWO\ ZLWK WKH HYHU FKDQJLQJ VWU
VHUYLFHVY DQG FORVLQJ RXU FOLQLF PRYLQJ ORFDWLRQV DQG UHGXF
FHUWDLQ SRVLWLRQV UHGXFH WKHP DQG RU UHGHVLJQ WKH MRE GHV
&6+&1 VWDIILQJ DQG FRQWLQXHG VHUYLFH SURYLVLRQ ZLWK TXDOLW\

%XUHDX RI +HDOWK 3URPRWLRQ

7KH %XUHDX 'LUHFWRU SRVLWLRQ FKDQJHG WKLV \HDU DV ZHOO 7KH
'LUHFWRU $QG WKH 9LROHQFH DQG ,QMXU\ B3UHYHQWLRQ 9,33 3URJUL
'LUHFWRU $Q LQWHUQDO VWDIlI SHUVRQ ZDV SURPRWHG WR EH WKH 9,
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JLYH <HDU 1HHGV $VVHVV
DV VXEPLWWHG ZLWK WKH )< $

e & D 3URFHVV '"HVFULSWLRQ

,QWURG 7KH 6WDWHZLGH ODWHUQDO DQG &KLOG +HDOWK 1HHGV $VVHVVPHC(
*ubQw zZDV D MRLQW HIIRUW RI WKH 8WDK '"HSDUWPHQW RI +HDOWK DQG WK
IRFXVHV LWV DFWLYLWLHY LQ ILYH GRPDLQ DUHDV LQFOXGLQJ :RPHQ ODW
&6+&1 DQG $GROHVFHQW +HDOWK 7KH SURFHVV ZDV OHG E\ WKH 8'2+ %Xl
ZLWK 6SHFLDO +HDOWKFDUH 1HHGV

1HHGV $VVHVVPHQW 30[L $V SDUW RI WKH 7LWOH 9 ODWHUQDO DQG &KLC
D 1HHGV $VVHVVPHQW /HDGHUVKLS 7HDP 1%$/7 ZDV HVWDEOLVKHG WR RYHU
0&+ 1HHG $VVHVVPHQW 1$ DFWLYLWLHV 7KH 1%$/7 FRQVLVWHG RI WKH ODWH
6SHFLDO +tHDOWK &DUH 1HHGV &6+&1 %XUHDX 'LUHFWRUV D 1HHGV $VVHVV
0&+ &6+&1 (SLGHPLRORJLVWY VHOHFW 0&+ &6+&1 3URJUDP ODQDJHUV DQG 'R

,Q RUGHU WR LQIRUP 8WDKT{V 0&+ &6+&1 1$ D OLWHUDWXUH UHYLHZ RI 19
ZDV FRQGXFWHG 5HYLHZ LQFOXGHG GRFXPHQWDWLRQ RI WKH SURFHVVHYV 2
UHYLHZ SURYLGHG LQVLIJKW LQWR SRWHQWLDO PHWKRGV IRU 8WDK WR XVH
ZLWK D GLVFXVVLRQ RQ ZKDW 8WDKfV SURFHVV ZRXOG EH $GGLWLRQDOO\

ZHUH UHYLHZHG WR ORRN IRU RSSRUWXQLWLHVY WR HQKDQFH DQG FRPSOLPI

$Q LQGLFDWRU UHSRUW RI RYHU YDULDEOHY RXWOLQLQJ PHDVXUHV UHOI
LOQIRUP WKH QHHGY DVVHVVPHQW SURFHVV 'DWD VRXUFHV LQFOXGHG WKH ¢
$VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06 1DWLRQDO 9LWDO 6WDWLVWLFV 6\
IDWLRQDO 6XUYH\ RI &KLOGUHQYYV +HDOWK 16&+ DQG <RXWK 5LVN %HKDYL
UDWHVY ZHUH DOVR VWUDWLILHG E\ UDFH DQG HWKQLFLW\ DQG FRPSDUHG V

7KH 0&+ ,QGLFDWRU 5HSRUW IRU 8WDK ZDV VKDUHG ZLWK WKH 1%$/7 WR S
ZHDNQHVVHV LQ WKH KHDOWK VWDWXV RI 8WDKDQV 7KH UHSRUW ZDV XVHCGC
LQIRUPDQW LQWHUYLHZYVY DQG IRFXV JURXSV $GGLWLRQDOO\ WKH UHSRUW
VXUYH\V 0&+ &6+&1 6WDNHKROGHU 6XUYH\ DQG WKH &6+&1 3DUHQW 6XUYH\

OHWK $ FRPPXQLW\ HQJDJHG DSSURDFK ZDV XVHG WR JDWKHU LQSXW IURP
PRGDOLWLHY LQFOXGLQJ RQOLQH VXUYH\V NH\ LQIRUPDQW LQWHUYLHZV IF
VHFRQGDU\ GDWD LQWHUDFWLYH UHJLRQDO VWDNHKROGHU PHHWLQJV DQG
RXWOLQHV WKH DFWLYLWLHYV RI WKH 1HHGV $VVHVVPHQW SURFHVYV
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SBDUWLFLSDWLRQ E\ PHWKRG LV SUHVHQWHG LQ 7DEOH

7KH 8WDK 1HHGYV $VVHVVPHQW SURFHVV VHUYHG WR LQIRUP WKH 8'2+ DERXW
IDWLRQDO $VVRFLDWLRQ RI &RXQW\ DQG &LW\ +HDOWK 2IILFLDOV 1$&&+2
0$33 PRGHO 7KH IRXU 0$33 DVVHVVPHQWY DV GHVFULEHG EHORZ

0$33 ORELOL]JLQJ IRU $FWLRQ WKURXJK 30DQQLQJ DQG 3DUWQHUVKLSV
8WDK 6WDWHZLGH 3XEOLF +HDOWK 1HHGV $VVHVVPHQW
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v & E J)LQGLQJV
e & EL 0&t 3RSXODWLRQ +tHDOWK 6WDWXV

5HVXOWYV
&RPPXQLW\ +HDOWK 6WDWXV $VVHVVPHQW
6HOHFWHG LQGLFDWRUV IURP WKH ,QGLFDWRU 5HSRUW ZHUH VHOHFWH"

DVVHVVPHQW DV ZHOO DV WKHLU DEVROXWH UHOHYDQFH LQ WHUPV RI UHD(
WKDW KHDOWK VWDWXV LQGLFDWRUV VKRZHG KHDOWK GLVSDULWLHV LQ PL
ZLOO EH UHYLHZHG DQG DGGUHVVHG LQ VWUDWHJILF SODQQLQJ
+HDOWK ,QVXUDQFH
3HUFHQW RI ZRPHQ RI UHSURGXFWLYH DJH R UHSRUWHG EHLQJ XQLC
3HUFHQW Rl FKLOGUHQ DQG DGROHVFHQWY ZKR DUH FRQW RXVO\ D
$FFHVV WR &DUH
3HUFHQW Rl &KLOGUHQ ZLWK 6SHFLDO + WK &DUH 1HHGV DJHV
3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH C 3V ZKR KDYH
3HUFHQW RI DGROHVFHQWYV ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDU
WUDQVLWLRQV WR DGXOW K WK FDUH DJHV %
3HUFHQW Rl 8WDK FKLOGUHQ ZKR KDYH UH YHG GHQWDO VHDODQWYV
OHQWDO +HDOWK
3HUFHQW RI ZRPHQ ZKR UHSRUWHG VWSDUWXP GHSUHVVLRQ

SHUFHQW RI FKLOGUHQ DQG DGROHVFHQWY ZLWK D PHQWDO EHKD U
SHUFHQW RI DGROHVFHQWY ZKR UHSR 1G IHHOLQJ VDG RU KRSHOHVWV"
SHUFHQW RI DGROHVFHQWY ZKR UHSRUWHG PDNLQJ D S ) DERXW KRZ
SHUFHQW RI DGROHVFHQWY ZKR UH UWHG DWWHPSWLQJ VXLFLGH

SHUFHQW RI DGROHVFHQWY ZKR UHSRUWHG LQJ EXOOLHG RQ VFKRR
SHUFHQW RI DGROHVFHQWY ZKR UHSRUYV EHLQJ HOHFWURQLFDOO\ E

6XEVWDQFH 8VH
SHUFHQW RI DGROHVFHQWY ZKR UHSRUWHG WKDW WKt *XUUHQWO\ X\
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3HUFHQW Rl DGROHVFHQWY ZKR UHSRUWHG EHLQJ RIIHUHG VROG RU

3HUFHQW Rl DGROHVFHQWY ZKR UHSRUWHG \ W WKH\ KDYH QHYHU G

3HUFHQW RI DGROHVFHQWY ZKR UHSRUWHG W N WKH\ KDYH HYHU XV
,PPXQL]DWLRQV

SHUFHQW RI FKLOGUHQ ZKR KDYH FRPSOHWH '"KH FRPELQHG YDFFLQ

SHUFHQW RI IHPDOH DGROHVFHQWY ZKR KDYH UHFHLY ODW OHDVW RQ
IXWULWLRQ DQG 3K\VLFDO $FWLYLW\

SHUFHQW RI LQIDQWYV ZKR ZHUH H[FOXVLY EUHDVWIHG WKURXJK PF

SHUFHQW RI FKLOGUHQ ZKR DUH SK\VLFDOO\ DFWLYH OHDVW PLQ’
5HSURGXFWLYH 6H[XDO KHDOWK

$GROHVFHQW IHPDOH &KODP\GLD UDW YIHV SHU

7THHQ ELUWK UDWH DJHV SHU IHPDOH SRSXODWLRQ

3XEOLF +HDOWK 6\\$VVHVVBHRMV\
6\VWHPV LVVXHVY ZHUH RIWHQ GHVFULEHG E\ VWDNHKROGHUV GXULQJ LQWH
GHWHUPLQDQWY RI KHDOWKY pKHDOWK LQHTXLWLHV RU GLVSDULWLHVYT DC
SUREOHPV VXFK DV SRYHUW\ JHRJUDSK\ UXUDOLW\ DQG WKH ODFN RI DIIR
GHVFULEHG DV YXOQHUDEOH LQFOXGHG SHRSOH ZLWK ORZ LQFRPH EXW ZL)
LPPLIJUDQWYV ZKR PD\ EH DIUDLG WR VHHN DQ\ JRYHUQPHQWDOO\ IXQGHG VI
FKLOGUHQ

6RFLR SROLWLFDO QRUPV ZHUH GHVFULEHG DV SUHYDLOLQJ YDOXHV RI VHC
OLPLW IXQGLQJ WR KHDOWK DQG VRFLDO SURJUDPVY 8WDK UDQNY DPRQJ Wt
KHDOWK VFKRRO QXUVLQJ DQG KDV QRW EHHQ IDYRUDEOH WR OHGLFDLG H
DV D IDPLO\ VWDWH \HW LW GRHV QRW SD\ IRU LPSRUWDQW VHUYLFHV WR
WR LQYHVW PRUH IXQGLQJ LQWR 0&+ &6+&1 SURJUDPV 7KH 8WDK ,QGLDQ +H
WR LQYHVW PRUH LQWR 0&+ &6+&1 SURJUDPV 'HVSLWH OLPLWHG IXQGLQJ S
KDUG ZRUNLQJ DQG GRLQJ PRUH ZLWK OHVV

6SHFLILFDOO\
FORUH LQYHVWPHQWY DUH QHHGHG LQ VFKRRO KHDOWK &6+&1 :,& DQC
FORUH 3 VLWXDWLRQDO DZDUHQHVV® DPRQJ SXEOLF KHDOWK GHSDUWPF
VH[XDO KHDOWK VHUYLFHVY VWDWHZLGH DQG IRVWHU EHWWHU DFFHVV V
FSXEOLF +HDOWK IXQGLQJ GLVWULEXWLRQV VKRXOG FRQVLGHU WULEDC
MXULVGLFWLRQV

6\VWHP 6WUHQIJWKHQLQJ DQ( 7KHUH DUH VSHFLILF UHFRPPHQGDWLRQV IRU
SURJUDPVY DQG VHUYLFHV $ FURVV FXWWLQJ SURFHVV LPSURYHPHQW ZRXO!
WKH SXEOLF

+HDOWK GHSDUWPHQWY DUH H[SHUW QHWZRUNHUYVY DQG FROODERUDWRUV }
KHDOWKFDUH DQG VRFLDO VHUYLFH SURYLGHUY DQG RWKHU OHDGHUV WR L
RXWFRPHYV

‘RUNIRUFH '"HYHORSPHQW * 3XEOLF KHDOWK SURIHVVLRQDOV QHHG FRQWLC
KDUGZRUNLQJ DQG FRPSDVVLRQDWH PDQ\ ZHDU PXOWLSOH KDWV DQG 3:GR
'"HYHORSPHQW FDQ KHOS SURYLGH D IUDPHZRUN IRU D VWURQJ DQG VXVWDL
&29,' SDQGHPLF PDQ\ Rl WKH 0&+ &6+&1 HPSOR\HHV MXPSHG LQ DQG WRRN D¢
KRWOLQH SURYLGLQJ DGPLQLVWUDWLYH VXSSRUWV WR WKH 6WDWH (SLGHF
&29,' UHVRXUFHV DQG LQIRUPDWLRQ UHJDUGLQJ WKH 0&+ &6+&1 SRSXODWLR
SDQGHPLF DQCIRQVHTXHQFHY DUH SDQGHPISXEOLF LVVDQVW ZHUH RSHQ WF
QHZ VNLOOV LQ RUGHU WR8B8WDK LV ZRLFWLYHO'L( KHDOWK HTXLWL( VRF DIBG |
GHWHUPLQDQWYV Rl KHDOWK WKUR)>LQYHVWLQJ LQ HYLGHQI:H DUH DVVHYVUI
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UHFUXLWPHQW VWUDWHJLHVY WR LQFUHDVH GLYHUVLW\ RI VWDII ZKR VHUYH

&RPPXQLW\ 7KHPHVY 1HHGV DQG 6WUHQJWKV $VVHVVPHQW
6WDNHKROGHUV FRPPXQLW\ PHPEHUV SDUHQWY DGROHVFHQWY DQG FDUt
LPSURYH 0&+ &6+&1" +RZ LV 0&+ &6+&1 SURYLGHG KHUH" DQG :KDW DVVHW
0&+ &6+&1 DQG ZKDW DUH WKH JDSV" ODLQ WKHPHYVY LOQFOXGHG 6WUHQJWKYV .
,QVXUDQFH DQG $FFHVV WR &DUH

.H\ 1H+t 3DUWLFLSDQWY LGHQWLILHG WRS SULRULW\ LVVXHV VXFK DV VSHF
GHVFULEHG LVVXHV WKDW DUH VI\VWHPLF DQG RYHUDUFKLQJ 7RS FRQFHUQ
FOHDUO\ LQWHUUHODWHG LVVXHV

7RS &RQFHUQV
OHQWDO + OHQWDO KHDOWK LQFOXGLQJ SHULQDWDO GHSUHVVLRQ Gl
LQ DOO GRPDLQ DUHDV ZLWK WKH H6SHFLILF UHFRPPHQGDWLRQV [RUQP
F ([SDQGLQJ PHQWDO KHDOWK DQG VXEVWDQFH XVH VHUYLFHV IRU Z
F ,QFUHDVH DZDUHQHVV RI $&(V DQG QHHG IRU SDUHQW DQG SURYLC
F $GGUHVV KLJK UDWHV Rl SHULQDWDO GHSUHVVLRQ DQG WKH EDUU
F $6GUHVV VXEVWDQFH XVH DQG SUHJQDQW ZRPHQ 2SLRLGV OHWKD
L
F
F

Q VRPH UXUDO DUHDV FRXQWLHYV
([SDQG WKH HIITRUW WR LQFUHDVH WK {1 QXPEHU RI VFKRRO FRXQVE
<RXWK 6XLFLGH HVSHFLDOO\ DPRQJ /*%74 \RXWK QHHGV WR EH DG

9LROHQFH $EX\ + 9LROHQFH SULPDULO\ IDPLO\ YLROHQFH ZDV D SULF
YLROHQFH LQFOXGH LQWLPDWH SDUWQHU YLROHQFH FKLOG DEXVH DQ
FKLOGUHQ DQG DGROHVFHQWYV

6SHFLILF UHFRPPHQGDWLRQV IRU DGGUHVVLQJ DEXVH DQG QHJOHFW L
(ISDQGLQJ SDUHQWLQJ HGXFDWLRQ

,QFUHDVLQJ DFFHVV WR DIIRUGDEOH DQG TXDOLW\ FKLOGFDUH
,QFUHDVLQJ DZDUHQHVV RI $&(V DPRQJ SDUHQWY DQG SURYLGHUV
$GGUHVVLQJ VFKRRO DQG F\EHU EXOO\LQJ

- M M M

$FFHVV WR &DUH +HLC + $FFHVV WR FDUH UHODWHG WR DIIRUGDELOLW!'
ZDV D NH\ LVVXH IRU ZRPHQ LQIDQWV DQG &6+&1 GRPDLQV ,W ZDV QR
EXW ZDV D SDUWLFXODU FRQFHUQ RI SDUHQWYV ZLWK &6+&1 7KHUH LV
RI LQVXUDQFH FRYHUDJH +RZHYHU WKH\ WKLQN WKH\ DUH WKH RQO\ F
WKLV >XQLYHUVDO HTXLWDEOH®@ KHDOWK FRYHUDJH ZLOO QHYHU KDS¢
PDWWHU
6SHFLILF UHFRPPHQGDWLRQV IRU DGGIHVVLQJ DFFHVV WR FDUH LQFO>
F 5SHFRJQL]H DQG OHYHUDJH EURDG VXSSRUW IRU XQLYHUVDO KHDO\
SURIHVVLRQDOV DQG SDUHQWYV
F /HYHUDJH SDUWQHUVKLSY WR H[SDQG DFFHVV WR &+,3 OHGLFDLG
F 3BROLF\ FKDQJHV SDLUHG ZLWK RXWUHDFK WR YXOQHUDEOH SRSXO
F 6WUHDPOLQH DQG VSHHG XS HOLJLELOLW\ SURFHVVHV IRU &6+&1 K
&6+&1 GHVFULEH YHU\ ORQJ ZDLW WLPHV WR JHW LQWR VSHFLDOW\ S
FKLOGYV GHYHORSPHQWDO PLOHVWRQHVY )RU H[DPSOH WKH\ KDYH E
F ,QFUHDVH IXQGLQJ DQG VXSSRUW VHUYLFHV IRU FKLOGUHQ ZLWK \

$FFHVV WR &DUH 'XH V + $ YDULHW\ Rl W\SHV RI FDUH ZHUH GHVFULEH:!
QRQ H[LVWHQW 7KLV ZDV WKH WRS FRQFHUQ IRU WKH &6+&1 GRPDLQ Z
HVSHFLDOO\ LQ UXUDO DUHDV DQG GHYHORSPHQWDO VFUHHQLQJ LV Q
VHUYLFHV ZHUH GHVFULEHG DV YHU\ OLPLWHG DQG DV D VIVWHP WKDW
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SURJUDPVY DQG VHUYLFHV WKDW DUH ZDQWHG DQG QHHGHG EXW OLPLY\

HGXFDWLRQ

IRU \RXWK TXDOLW\ DQG DIIRUGDEOH FKL

OGFDUH DQG DI

IRU SDUHQWY SD6SHFLILF UHFRPPHQGDWLRQV IRU SXEOLF KHDOWK [IXQ

F
F

F
F
F
F

F
F
F
F
H

SURJUDPYV YDOXHG ZDQV

&RQGXFWLQJ PRUH DVVHVVPHQWY WR EXLOG FDVH

IRU IXQGLQJ DC

,QFUHDVH YLVLELOLW\ RI LPSRUWDQW VHUYLFHV VXFK DV OHGLFDLC
VHUYLFHV QHHG WR EH PXFK PRUH YLVLEOH VWDWHZLGH

/[HYHUDJH SDUWQHUVKLSY WR ILQG LQQRYDWLYH Z

D\V WR IXQG SU

,QFUHDVH DGYRFDF\ HITRUWYV IRU SXEOLF KHDOWK IXQGLQJ VSHFLI
, QYHVWPHQWYV LQWR PRUH FDUH FRRUGLQDWLRQ VWDWHZLGH FDQ |
6HUYLFHVY QHHG WR EH FXOWXUDOO\ DQG OLQJXLVWLFDOO\ DSSUR:
XQGHUUHSUHVHQWHG PLQRULWLHY DQG IDPLOLHV ZKR PD\ KDYH PL[H
1HHG PRUH 2% *<1V 3HGLDWULFLDQV 3V\FKRORJLVWYV DQG FRXQV
ORUH WHOHKHDOWK VHUYLFHY QHHGHG LQ UXUDO DUHDV HVSHFLD

1HHG PRUH URWDWLRQV RI VSHFLDOLVWY WR UXUD

1HHG PRUH VFKRRO QXUVHV VR VFKRRO QXUVHV FDQ EH WKH

[WUHPHO\ ORZ

%DVHG RQ WKH W\SHV RI

O DUHDV IRU &6-
ILUV\

SULRULWLHY GHVFULEH

WDEOH VKRZV VSHFLILF KHDOWK SURJUDPV RU VHUYLFHY YDOXHG E\ SDUWL
OLVWY VSHFLILF KHDOWK LVVXHV RU WRSLFV QRW V\VWHPV LVVXHV VXEFEK

BULRULW\ ,VVXHV DQG 6HUYLFH 1HHGV RI 0&+ &6+&1 3DUWLFLSDQWYV
'RPDLQ| 3ULRULW\ ,VVXHV * 6SHFLILF WR KHDOWK VHUYLFHV RU WRSLFV
":RPHQ OHQWDO +HDOWK SHULQDWDO GHSUHVVLRQ DFFHVV WR IDPLO\ S

3HULQD\SDUHQWLQJ VNLOOV VXEVWDQFH XVH LPPXQL]DWLRQV

,QIDQW| ,PPXQL]DWLRQV DEXVH QHJOHFW GHYHORSPHQWD|O GHOD\V HQYL
HJ DLU TXDOLW\ QXWULWLRQ EUHDVWIHHGLQJ

&KLOG | '"HSUHVVLRQ DEXVH QHJOHFW SDUHQWDO LQYROYHPHQW LPPXQL]
VFKRRO FDUH VFKRRO QXUVLQJ QXWULWLRQ RYHUZHLIJKW GHQW

$GROHV 'HSUHVVLRQ DQG DQ[LHW\ VXLFLGH VH[ HGXFDWLRQ GUXJ XVH Y
LVRODWLRQ DEXVH QHJOHFW RYHUZHLJKW DOFRKRO VFKRRO QX

&6+&1 $FFHVV WR &6+&1 VHUYLFHY VSHFLDOW\ FDUH DQG|VFUHHQLQJ DX\
FRRUGLQDWLRQ HDUO\ LQWHUYHQWLRQ SDUHQW [VXSSRUW PHQW
VFUHHQLQJ DEXVH QHJOHFW VXLFLGH EXOO\LQJ|FRPPXQLW\ DQC(

5HVXOWV Rl 2QOLQH 6XUYH\V 7RS 5DQNHG ,VVXHV E\ 'RPDLQ

'RPHQ ODWHUQ $ WRWDO RI SHRSOH DQVZHUHG TXHVWLRQV DERXW PL

PDMRULW\ ZHUH ZRPHQ

ZHUH/DWLQR DQG

$VIS$SVLDQ

IHVV WK

SHUFHQW RI SDUWLFLSDQWY ZHUH %ODFN RU $IULFDQ $PHULFDQ RU $PHULF

SBDUWLFLSDQWY ZHUH OLNHO\ WR EH ROGHU WKDQ

5DQNLQJ E\ DJH JURX:

ZHUH PRUH OLNHO\ WR EH FRQFHUQHG DERXW DOFRKRO XVH GXULQJ SUH.
IROLF DFLG XVH WR SUHYHQW ELUWK GHIHFWV 7KH PDMRULW\ RI SDUWLFL:¢

SURIHVVLRQDO
XUEDQ GZHOOHUV FRPSDUHG WR

ZKLOH
UXUDO 7KH WRS

LGHQWLILHG DV D SDUHQW RU FRPPXQLW\ Pt}
LVVXHV IRU WKLV
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,QIDQW 3HULQI $ WRWDO RI SHRSOH DQVZHUHG TXHVWLRQV DERXW LQID
ZHUH ZRPHQ ZHUH ZKLW/DWLQR DQG $VL$VLDQ $PHULFDQ ,QG
$PHULFDQ RU $ODVNDQ 1DWLYH DQG ZHUH %ODFN RU $IULFDQ $PHULFD
ZHUH XQGHUUHSUHVHQWHG ZKHQ FRPSDUHG WR WKH RYHUDOO SRSXODWLR
Rl SDUWLFLSDQWY UHSRUWHG WKHLU SULPDU\ UROH DV D FOLQLFLDQ RU S>
RU FRPPXQLW\ PHPEHU 3ULRULW\ UDQNLQJV ZHUH VLPLODU LQ WKHVH JURX
PDGH WKH OLVW IRU KHDOWK SURIHVVLRQDOV PDMRULW\ RI UHVS ZHUH Ml
GZHOOHUV FRPSDUHG WR UXUDO 7KH WRS LVVXHV IRU WKLV GRPDLQ

&KLOG 41 $ WRWDO RI SHRSOH DQVZHUHG TXHVWLRQV DERXW FKLOG KHDC(C
ZHUH ZKLWH /IDWLQR DQG $VIS$SVLDQ $PHULFDQ ,QGLDQ
$PHULFDQ RU $ODVNDQ 1DWLYH DQG ZHUH %ODFN RU $ZKHQ FRPSDUHD
RYHUDOO SQRQ ZKLWH SDUWLFLSDQWY ZHUH XQGHUUHSUHVHQWHG 5DQNL(
Rl SDUWLFLSDQWY UHSRUWHG WKHLU SULPDU\ UROH DV D FOLQLFLDQ RU S>
SDUHQW RU FRPPXQLW\ PHPEHU 7KH PDMRULW\ RI UHVSRQGHQWV ZHU
LVVXHV IRU WKLV GRPDLQ DUH
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&KLOCZL 6SHFLDO +HDOWI $ WRWDO RI SHRSOH DQVZHUHG TXHVWLRQV
VSHFLDO KHDOWK QHHGV LQ WKH RQOLQH VXUYH\ 7KH YDVW PDMRULW\ ZHU
/IDWLQR ZHUH $V $VLDQ RQO\ $PHULFDQ ,QGLDQ 1DWLYH $PHULFDQ
%ODFN RU $IULFDQ $PHULFDQ 7KH VDPSOH VXJJHVWV WKDW QRQ ZKLWH SD
$IULFDQ $PHULFDQV RU %ODFNV ZKR ZHUH VOLJKWO\ RYHUUHSUHVHQWHG

H[FHSWLRQ RI WKRVH XQGHU ,Q WKLV JURXS RUDO GHQWDO KHDOWK UD
SDUWLFLSDQWY UHSRUWHG WKHLU SULPDU\ UROH DV D FOLQLFLDQ RU SXEC

RU FRPPXQLW 7K PDMRULW\ RI UHVS ZHUH XUEDQ GZHOOHUV FRPSDUHG WF
LVVXHV IRU WKLV GRPDLQ DUH

$GROHVFHQ $ WRWDO RI SHRSOH DQVZHUHG TXHVWLRQV DERXW DGROH'
PDMRULW\ ZHUH IHPDOH ZHUH :KLWH ZHUH +LVSDQ $VLDQ DRQI

ZHUH $PHULFDQ ,QGLDQ 1DWLYH $PHULFDQ RU $ODVNDQ 1DWLYH DQG \
7KH VDPSOH VXJJHVWV WKDW QRQ ZKLWH SDUWLFLSDQWYV ZHUH XQGHUUHSL
UHSUHVHQWHG DW DOO 5DQNLQJV GLG QRW YDU\ PXFK E\ DJH JURXS ZLWK
KHDOWK UDQNHG DQG WHHQ SUHJQDQF\ UDQNHG WK 7KH PDMRULW\ RI €

SXEOLF KHDOWK SURIHVVLRQDO ZKLOH LGHQWLI PDMRULW)\ RI WX
ZHUH XUEDQ GZHOOHUV UX 7KH WRS LVVXHV IRU WKLY GRPDLQ DUH
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6WUHQJIJWKYVY D 6WUHQJWKY DQG DVVHWYV ZHUH GLVFXVVHG FRPPRQO\ DQG F
VSHFLILFDOO\ E\ VWDNHKROGHUY VRPH VPDOO VRPH ODUJH 4XDOLW\ DQG
PDQ\ VHUYLFHVY DUH SURYLGHG ZHOO GHVSLWH OLPLWHG UHVRXUFHV 5XUD
DQG GHPRQVWUDWHG VLIJQLILFDQW FROODERUDWLRQ DQG FRRUGLQDWLRQ
KHDOWK DQG PDWHUQDO DQG FKLOG KHDOWK &RPPXQLWLHYVY KDYH IRXQG L
WUDQVSRUWDWLRQ LQ UXUDO DUHDV FRRUGLQDWLRQ IRU &6+&1 DQG DGG

JRUFHV RI ¢ )RUFHV RI FKDQJH DUH LGHQWLILHG E\ DVNLQJ TXHVWLRQV VX
DIIHFWV WKH KHDOWK RI RXU FRPPXQLW\ RU WKH ORFDO SXEOLF KHDOWK V
JHQHUDWHG E\ WKHVH RFFXUUHQFHV" 6RPH IRUFHV RI FKDQJH DUH QRWHG

&29,"' 3bQG 7KH PRVW QRWDEOH IRUFH RI FKDQJH LV WKH &29," SDQGHF
WKLV DVVH'6SU RI :KLOH FRQVHTXHQFHYVY RI WKLV GLVUXSWLYH IRUFH C
HPHUJLQJ FRQFHUQYVY DQG RSSRUWXQLWLHY WR FRQVLGHU

¥ :LWK SHRSOH LVRODWLQJ DW KRPH IHZHU ZRPHQ DQG FKLOGUHQ PD\ EH C
SUHYHQWLYH KHDOWKFDUH

¥ :LWK FKLOGUHQ LVRODWHG DW KRPH QRW DWWHQGLQJ VFKRRO FKLOG D|
7KH HFRQRPLF GRZQWXUQ FDXVHG E\ WKH SDQGHPLF ZLOO SXW SUHVVXUH I
SURSRUWLRQ RI WKH SRSXODWLRQ ZLOO EHFRPH HOLJLEOH IRU SURJUDPV C
RWKHUV

¥ OXOWLSOH SURJUDPV LQ 0&+ DQG &6+&1 KDYH H[SHULHQFHG EXGJHW UHGX
UHDFWLRQ &29,' UHODWHG HFRQRPLF FULVLVY 7KHVH FXWV DUH GULYHQ E
EXGJHW ZKLFK QHJDWLYHO\ LPSDFWV KHDOWK DQG VRFLDO VHUYLFHYV

¥ :LWK SHRSOH DW KRPH LQFOXGLQJ SURYLGHUV &6+&1 FOLQLFV VHUYLFHV
WHOHKHDOWK 1RW SURYLGLQJ LQ SHUVRQ YLVLWYV OLPLWV WKH DELOLW\ IF
¥ THOHKHDOWK LV EHFRPLQJ PRUH DFFHVVLEOH DQG UHLPEXUVDEOH PHDQI
DYDLODEOH 7KLV LV D WLPHO\ RSSRUWXQLW\ HVSHFLDOO\ IRU UXUDO DUH

$WWLWXGHY WRZDUG OHGLFDLG DQ (IIRUWV WR UHSHDO RU GLVPDQWOH V
DW WKH QDWLRQDO OHYHO DQG LQ 8WDK HIIRUWYV WR H[SDQG OHGLFDLG KD
VXSSRUW IRU DFFHVV WR KHDOWK LQVXUDQFH WKURXJK OHGLFDLG DQG WK
SDQGHPLF

,PPLIJUDWLR ,PPLIJUDWLRQ SROLFLHVY DW WKH QDWLRQDO OHYHO FRQWLQXF
DFFHVVLQJ VHUYLFHV IRU ZKLFK WKH\ DUH HOLJLEOH

5DFLDO -XVWLFI *LYHQ WKH ILQGLQJV LQ WKLY UHSRUW DERXW DGGUHVVL
DGGUHVYVY KHDOWK GLVSDULWLHV HVSHFLDOO\ DPRQJ XQGHUUHSUHVHQWHG
LQ 8WDK DQG DURXQG WKH FRXQWU\ WKDW EULQJ DWWHQWLRQ WR V\VWHPL
WKH SRSXODFH DERXW UDFLVP DQG E\ HIWHQVLRQ SURYLGHY DQ R!WR EW M/(
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DGGl VRFLDO GHWHUPLQDQWY RI KHDOWK

5HFRPPHQG 5HFRPPHQGDWLRQV IURRI 8WDK 'L* 3XEOLF +HDO 8WDK ODWHMC
&KLOG +HDOWK 6WDWHZLGH 1 UHSRUW WR WKH 8WDK 'HSDUWPHQW RI +HDO
RI 6WDWH DQG 1DWLRQDO 3HUIRUPDQFH OHDVXUHV WKDW ZLOO DGGUHVV VR
UHFRPPHQGDWLRQV LQFOXGHG 8'2+ VKRXOG FRQWLQXH RUJDQL]JLQJ IRU VX
REMHFWLYHV ZLWK NH\ PHWULFV :KLOH 8'2+ VKRXOG IRFXV RQ VSHFLILF 0&+
VKRXOG FRQVLGHU DGGUHVVLQJ EURDGHU LVVXHVY WKDW DUH EDUULHUV WI
PRUH HIIRUW LQ WKH DUHDV RI SXEOLF KHDOWK DGYRFDF\ DQG SROLF\ 3Dl

,Q DGGLWLRQ WR 0&+ &6+&1 IRFXVHG 630 DQG 130V 8'2+ VKRXOG ZRUN ZLWK !
$GGUHVYVY VRFLDO GHWHUPLQDQWY RI KHDOWK DQG LQWHUJHQHUDWLRC
,PSURYH DFFHVV WR KHDOWKFDUH DQG DIIRUGDEOH KHDOWK LQVXUDQ
%HWWHU IXQG &KLOGUHQ ZLWK 6SHFLDO +HDOWKFDUH 1HHGYVY DQG OHY
$GGUHVYV IDPLO\ YLROHQFH DEXVH QHJOHFW DQG LQFUHDVH DIIRUGDI
:RUN DFURVV VHFWRUV WR H[SDQG QHHGHG PHQWDO KHDOWK VHUYLFH

vy & E LL 7LWOH 9 B3URJUDP &DSDFLW\
e & E LLD 2UJDQL]DWLRQDO 6WUXFWXUH

7KH 8WDK '"HSDUWPHQW RI +HDOWK 8'2+ LV RQH RI PDQ\ VWDWH DJH % XU HRD
RI ODWHUQDO DQG &KLOG +HDOWK 0&+ DQG &KLOGUHQ ZLWK 6SHFLDO +HDC
J)DPLO\ +HDOWK DQG ')+3 RQH RI IRXU 'LYLVLRQV LQ WKH 8'2+ 0&+ &6+&1 DL
UHVSRQVLEOH IRU WKH DGPLQLVWUDWLRQ RI 7LWOH 9 DFWLYLWLHV

'XULQJ PRVW Rl WKH SDVW \HDU OHDGHUVKLS DW WKH 8WDK 'HSDUWPHQW |
+HUEHUW PDGH D YDULHW\ RI DGMXVWPHQWY WR 8'2+ DV D UHVXOW RI &29,"
*HQHUDO -HIIHUVRQ %XUWRQ DQG $FWLQJ 'HSXW\ 'LUHFWRU S5LFKDU 'BDXQ
-RVHSK 0ZLWK GD\ WR GD\ &29,' |,($XJXVW W *RYHUQRU D5LFK 6DXQCDV ,QW
(IHFXWLYH 'LUHFWRU Rl WKH 8'2+ ZLWK 'U OLQHU DV WKH &KLHI OHGLFDO $G
*RYHUQRU WKURXJK WKIRWK 'HSXW\ 'LUHFWRUV ODUF %DELW] 0' DQG 1DWH
UHPDLQ LQ WKHLU SRVLWLRQV

7KH 'LYLVLRQ RI )DPLO\ +HDO\"')+3 LV KHDGHG E\ 'LUHFWRU 3DXO 5 3DWULHF
&KLOG +HDOWK LV KHDGHG E\ %XUHDX 'LUHFWRU /\QQH 1LOVRQ DQG WKH &t
%XUHDX 'LUHFWRU 1RsO 7D[LQ

7KH DWWDFKHG RUJDQL]DWLRQDO FKDUW RXWOLQHV WKH 6HQLRU /HYHO 'L
8'2+ D()+3 $GGLWLRQDOO\ 'HSXW\ 'LUHFW')+3 'LUHFWRU 3DX0O 3DWULFNQJI
/IDVWO\ WKH &6+&1 %XUHD \H ORFDWLRQ RI  1RUWK ODULR &')+3 DWLWKH"
+LJKODQG EXLOGLQJ ORFDWLRQ

ey & E LLE $IJHQF\ &DSDFLW\

7KH 0&+ DQG &6+&1 %XUHDXV FROODERUDWH SDUVY DQG SULYDWH RUJDQL]BV
EDVLVY WR DGGUHVYV ZD\V WR LPSURYH WKH KHDOWK RI ZRPHQ LQIDQWY DQ!

7KH %XUHDX RI ODWHUQDO DQG &KLOG +HDOWK RYHUVHHV ILYH SURJUDPV V
WKH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 8WDK :RPHQ 1HZERUQ 4XDOL
35%06 62%$56 6WHSSLQJ XS IRU 8WDK %DELHV 3RZHU <RXU /LIH DQG O0DWHUC
2XWUHDFK 3URJUDP $GROHVFHQW &KLOG 2UDO +HDOWK 3UHJQDQF\ 5LVN /
'‘DWD 5HVRXUFHV 3URJUDP LQFOXGLQJ 66', WKH 2IILFH RI +RPH 9LVLWLQJ
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3URJUDP 7KH 0&+ %XUHDX DOVR FRQWUDFWV ZLWK DQG RYHUVHHV  ORFD!
FKLO DQG DGROHVFHQWYV

7KH &6+&1 %XUHDX RYHUVHHV ILIWHHQ SURJUDPV WKDW IRFXV RQ LPSURYLC
IDPLOLHV $XWLVP 6\WVWHPV '"HYHORSPHQW 3URJUDP %DE\ :DWFK (DUO\ ,QWH
ODQDJHPHQW &+$50 &ULWLFDO &RQJHQLWDO +HDUW 'HIHFW 6FUHHQLQJ &%
&\WRPHJDORYLUXV 3XEOLF (GXFDWLRQ DQG 7HVWLQJ &09 (DUO\ +HDULQJ
&KLOGUHQ 3URJUDP ,QWHJUDWHG 6HUYLFHV 3URJUDP ,63 .XUW 2VFDUVRC(
8WDK %LUWK 'HIHFWV 1HWZRUN LQFOXGLQJ =LND 6XUYHLOODQFH ,QWHUYHC
(DUO\ ,QWHUYHQ 7KH &6+&1 %XUHDX LPSURYHV WKH TXDOLW\ RI OLIH IRU IDI
QHHGV E\ PRQLWRULQJ RFFXUUHQFH HDUO\ VFUHHQLQJ HGXFDWLRQ FDUF
KHDOWK

7KH &6+&1 %XUHDX SURJUDPV VWULYH WR FRRUGLQDWH FDUH IRU WKH FKLC
FRQWUDFWY ZLWK IRXU /+'fV WR SURYLGH &DUH &RRUGLQD 7KH %XUHDX KB
FRPPXQLFDWLRQ PHWKRGV WR HQFRXUDJH FDUH FRRUGLQDWLRQ DQG WUD((
UHFRUG &DGX ZKLFK DOORZV VKDULQJ RI SDWLHQW UHFRUGYV LQ RQH V\VWHF
WKURXJK PHWKRGYV WR UHC$GGLWL RWKHU SODWIRUPV VXFK DV +L 7UDFN P
DJUHHP &+$5( DQG VKDUHG UHVRXUFHV WR FUHDWH D V\VWHP ZKLFK IORZV V
%XUHDX DOVR KDV HIWHUQDO SDUWQHUVKLSY ZLWK RWKHU 6WDWH DJHQFL!
GDWD VKDULQJ DJUHHPHQWY XWLOL]JLQJ &+$50 TXDUWHUF+, HOHFWUR QLJFGL
VKDULQJ UHFRUGY LQ D RQH VWRS VKDUHG UHVRXUFH

e & E LLF 0&+ :RUNIRUFH &DSDFLW\

0&+ &6+&1 PDQDJHUV OHDG WKH ZRUN RI HYDOX DQG GDWD DQDO\VLV FDSDF
EHORZ VKRZ WKH QDPHVY DQG WLWOHV RI WKH %XUHDXYV 3URJUDPYV LQ 0&+ &
DGGUHVV 0&+ &6+&1 LVVXHV $ EOXH ER[ LQGLFDWHYV LI D SURJUDP LV IXQGF

%XUHDX F 7KH % XUHDX RI ODWHUQDO DQG &KLOG +HDOWK RYHUVHHV ILYH
0&+ SRSXODWLRQV WKH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 8WDK :RI
5HYLHZ 35%$06 62%$56 6WHSSLQJ XS IRU 8WDK %DELHV 3RZHU <RXU /LIH DQG
2XWUHDFK 3URJUDP $GROHVFHQW &KLOG 2UDO +HDOWK 3UHJQDQF\ 5LVN /|
WKH 'DWD 5HVRXUFHY 3URJUDP LQFOXGLQJ 66', WKH 2IILFH RI +RPH 9LVLW
,& 3URJ 7KH 0&+ % XUHDX DOVR FRQWUDFWYV ZLWK DQG RYHUVHHV ORFD!
PRWKHUV FKLOGUHQ DQG DGROHVFHQWYV

% XUHDX RI 7KH &6+&1 % XUHDX RYHUVHHV ILIWHHQ SURJUDPV WKDW IRFXV
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IRU &6+&1 DQG WKHLU IDPLOLHV $XWLVP 6\WVWHPV '"HYHORSPHQW 3URJUDP ¢
$GYDQFHG 5HFRUGY ODQDJHPHQW &+$50 &ULWLFDO &RQJHQLWDO +HDUW 'l
&+$3 & \WRPHJDORYLUXV 3XEOLF (GXFDWLRQ DQG 7HVWLQJ &09 (DUO\ +H|
+HDOWK\ &KLOGUHQ 3URJUDP ,QWHJUDW2VFDL &KLOGUHQYV 2UJDQ 7UDQWS
'RQDWLRQV 8WDK %LUWK 'HIF=L 6XUYHLOODQFH ,QWHUYHQWLRQ DQG 5HIHU
DQG :HEHU (DUO\ ,QWHL7KH &6+&1 %XUHDX LPSURYHV WKH TXDOLW\ RI OLIH
KHDOWK FDUH QHHGV E\ PRQLWRULQJ RFFXUUHQFH HDUO\ VFUHHQLQJ HG:
UHDFK RSWLPDO KHDOWK

%XUHDX RI +HDOW 7KH %XUHDX Rl +HDOWK 3URPRWLRQ RYHUVHHV SURJUD
FDXVHV RI LOOQHVY DQG GHDWK IRU 8WDKQV WKURXJK SUHYHQWLRQ HDUC
DQG FRQGLWLRQV DQG SURPRWLRQ RI HDUO\ SUHQDWDO FDUH LQ FRPPXQL\
$O0]KHL $UWKULWLV $VWKPD%H:L &DQFHU &RQWURO %UHDVW &HUYLFDO &
&KHFN <RXU +HDOWK +HDOWK 5HVRXUFH &HQWHU (3,&& +HDOWK\ /LYLQJ WK
&DUH 7REDFFR 3UHYHQWLRQ DQG &RQWURO 9LROHQFH DQG ,QMXU\ 3UHYH

/RFDO +HDOWK 't 7KH 8'2+ SURYLGHV 7LWOH 9 IXQGV WR /+'fV YLD FRQWUDI
RQ LGHQWLILHG 0&+ DQG &KLOG $GROHVFHQW LGHQWLILHG SULRULWLHV )R
&RRUGLQDWLRQ IRU IDPLOLHYV

:H GR QRW WUDFN VWDIILQJ RU )7(V DW ORFDO DJHQFLHYV VLQFH WKH\ DUH |
RQH VWDII PHPEHU LQ HDFK DUHD W\SLFDOO\ ZHDUV VHYHUDO 3KDWYV LQ K
1XUVLQJ 'LUHFWRU (QYLURQPHQWDO +HDOWK 'LUHFWRU :,& 'LUHFWRU DQG
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/+" WR GHWHUPLQH VWDIILQJ IRU 7LWOH 9 DFWLYLWLHYV

$GGLWLRQDO :RUNIRUFH &DSDFLW %RWK WKH 0&+ DQG &6+&1 %XUHDXV KD
UHODWLRQVKLS ZLWK WKH 2IILFH RI 9LWDO 5HFRUGY DQG 6WDWLVWLFV 295
7LWOH 9 SURJUDPV ,Q DGGLWLRQ WR GDWD VWDII IURP 9LWDO 5HFRUGV DU
6WDII LQ 2956 KDYH EHHQ YHU\ RSHQ WR DGDSWLQJ WKH ELUWK FHUWLILFD
UHWXUQ 0&+ & SDUWLFLSDWH LQ VWDWHZLGH WUDLQLQJ RI ELUWK DQG GH|I
VXJIHVWLRQV WR 2956 VWDII ZKHQ GDWD LVVXHY DUH LGHQWLILHG

7LWOH 9 VWDII FROODERUDWH ZLWK WKH 2IILFH RI +HDOWK 'LVSDULWLHV 5H
DGYLVRU\ FRPPLWWHHYV IRU WKH 2+' DQG WKHLU VWDII DUH PHPEHUV RI PDQ'
IURP WKH 2+' DVVLVW 7LWOH 9 VWDII ZLWK XQGHUVWDQGLQJ LVVXHV LQ GLY
FXOWXUDOO\ DSSURSULDWH PDWHULDOV

2QH RI WKH &6+&1 $XGLRORJLVWYV LV D PHPEHU RI OHGLFDLG V 8WLOL]J]DWLRQ
&RPPLWWHH ZKLFK PHHWYV WR GHWHUPLQH DXWKRUL]JDWLRQ IRU QRQ FRYHL
VHUYH RQ OHGLFDLG FRPPLWWHHY DQG DVVLVW OHGLFDLG ZLWK VHUYLFHV I
QHHGV

7KH WROO IUHH %DE\ <RXU %DE\ %<% +RWOLQH SURYLGHYV LQIRUPDWLRQ L[
SUHQDWDO FDUH IDPLO\ SODQQLQJ ZHOO FKLOG FDUH QXWULWLRQ VHUYL
WKH FRPPXQLW\ WR HQVXUH WKDW UHVRXUFH DQG UHIHUUDO LQIRUPDWLRC(
%<% LV DOVR WKH IDFH RI WKH OHGLFDLG 3UHVXPSWLYH (OLJLELOLW\ SURJL
OHGLFDLG DQG +HDOWK )LQDQFLQJ '0+)

OHGLF 7KH 8WDK 'HSDUWPHQW RI +HDOWK KRXVH7LWOH 9 HQMR\V D VWURC
OHGLFDLG 6LQFH 8WDK V &+,3 3URJUDP D VWDQG DORQH SURJUDP LV DGPL
WKH &+,3 SURJUDP DV ZHOO 7KH 'LYLVLRQ ZRUNV FORVHO\ ZLWK OHGLFDLG
6FUHHQLQJ 'LDJQRVWLF DQG 7TUHDWPHQW (36'7 RUDO KHDOWK DQG RWK'
DQG FKLOGUHQ OHGLFDLG SURYLGHV PDWFKLQJ GROODUYV IRU D QXPEHU RI
%DE\ <RXU %DE\ RXW7F %DE\ DQG 35%$06 OHGLFDLG GHYHORSHG D WDUJHWH
PRGHO IRU &6+&1 FOLHQWYV

e & E LLL 7LWOH 9 3URJUDP 3DUWQHUVKLSY &ROODERUDWLRQ DQG &R

0&+ &6+&1 KDYH HVWDEOLVKHG SDUWQHUVKLSY WKDW KHOS H[SDQG WKH ZR
&6+&1 DQG IDPLOLHYVY )HGHUDO DQG QRQ IHGHUDO IXQGVY DUH OHYHUDJHG
0&+ &6+&1 VWDII PDLQWDLQ ZRUNLQJ UHODWLRQVKLSYV ZLWK TWHZLGH VYYGWA®II
FROODERUDWLRQ

7KH OHYHOV RI FRRSHUDWLRQ ZLWK YDULI LQIRUPDWLFFROODE LQWH X@DAW
IRUFFRQWUDJUHHV MRLQW ' RFR VSRQVRUVKLS RI HYHQWY ORVW DOO RI WK
Wt \H QHHGY DVVHVVPHQW

7KH IROORZLQJ SURJUDPV DUH KRXVHG ZLWKLQ WKH 0&+ &6+&1 % XUHDXV DC
DVVHVV QHHGY DQG LPSOHPHQW ¢HDOWK Rl 0&+ &6+&1 YSR®XOMDKWLRQV

3URJUDPV IXQGHG E\ +56$ ODWHUQDO DQG &KLOG +HDOWK % XUHDX
e 6WDWH 6\WWHP '"HYHORSPHQW ,QLWLDWLYH 66",
e« ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 0,(&+9
e (DUO\ &KLOGKRRG 6\VWHPV Rl &DUH (&&6
e ORWKHU WORWKHU7 D VHUYLFH RI WKH QRQ SURILW 2UJDQL]DWLRQ RI 7
e 8WDK %LUWK 'HIHFWV 1HWZRUN
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e $XWLVP 6\VWHPV '"HYHORSPHQW 3URJUDP

o &+$50

¢ 8WDK 3DUHQW &HQWHU )DPLO\ WR )DPLO\ +HDOWK ,QIRUPDWLRQ &HQW
¢ 8QLYHUVLW\ RI 8WDK OHGLFDO +RPH 3RUWDO DQG 8WDK &KLOGUHQ V &D
e  QWHJUDWHG 6HUYLFHV 3URJUDP

¢ (DUO\ +HDULQJ '"HWHFWLRQ ,QWHUYHQWLRQ 3URJUDP

¢ &HQWUDO 6DQ -XDQ 6RXWKHDVW DQG 7UL &RXQW\ /RFDO +HDOWK 'HSELC

2WKHU SURJUDPV IXQGHG E\ +HDOWK DQG +XPDQ 6HUYLFHV &'& 86'$ '"HSDUW
e (QKDQFLQJ 5HYLHZVY DQG 6XUYHLOODQFH WR (OLPLQDWH ODWHUQDO ORL
e ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 0,(&+9
¢ 6H[XDO 5LVN $YRLGDQFH (GXFDWLRQ 653%(
¢ 3HUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP 35(3
e 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WVWHP 35%$06
e &
¢ 8QLYHUVDO 1HZERUQ 6FUHHQLQJ +HDULQJ *UDQW
e (DUO\ +HDULQJ 'HWHFWLRQ ,OQOWHUYHQWLRQ 6 XUYHLOODQFH *UDQW
e %LUWK 'HIHFWV 6XUYHLOODQFH *UDQW
e %DE\ :DWFK (DUO\ ,QWHUYHQWLRQ

&ROODERUDWLRQ DQG SDUWQHUVKLS ZLWK /RFDO +HDOWK '"HSDUWPHQWYV /
LVVXHV DIITHFWLQJ 0&+ &6+&1 SRSXODWLRQV DQG FUHDWHY D XQLILHG IRFX\
0&+ &6+&1 SURJUDPV KDYH D VWURQJ DQG ORQJ KLVWRU\ RI ZRUNLQJ WRJH\
HDFK RWKHU /+' +HDOWK 2IILFHUV 1XUVLQJ 'LUHFWRUV :,& GLUHFWRUV D!
0&+ &6+&1 1HHGV $VVHVVPHQW /+' &RQWUDFW130 630 REMHFWLYHV DQG&¥WRLQ
VWUDWHILHY 0&+ &6+&1 VWDII PHHW ZLWK QXUVLQJ GLUHFWRUV KHDOWK F
VXSSRUW WKHLU HIIRRPHV IRU 0&+ &6+&1 SREXODWLRQV

7LWOH 9 FROODERUDWHY ZLWK RWKHU 8'2+ SURJUDPV WR DGGUHVV WKH QHF
DOORFDWHG WR 9,33 WR DGGUHVV FKLOG DQG DGROHVFHQW KHDOWK DV LW
DOVR DOORFDWHG WR WKH (3,&& SURJUDP WR DGGUHVY KHDOWK\ HDWLQJ D
<RXU %DE\ SURJUDP SURYLGHY HGXFDWLRQ DERXW SUHJQDQF\ DQG DVVLVW
9,33 DQG (3,&& DUH LQYROYHG ZLWK WKH LPSOHPHQWDWLRQ RI 130 630 DFWL
DOVR KRXVHG LQ WKH 8'2+ ZRUNV ZLWK ERWK %XUHDXV WR HQVXUH WKH Kt
9LWDO 5HFRUGY ZRUNV FORVHO\ ZLWK 7LWOH 9 VWDII WR SURYLGH WLPHO\
SURJUDPY DUH LQ WKH VDPH 'LYLVLRQ DV WKH 2IILFH RI 3UL WR ZRUN WRJB'
FORVHO\

7KH ,QGLDQ +HDOWK %RDUG OLDLVRQ ZKR LV KRXVHG LQ WKH ([HFXWLYH 'L
KRZ WR FRRUGLQDWH VHUYLFHVY DQG DSSURYDOV ZLWK 8WDK WULEHV 7KH ,
IRFXV JURXSVY RQ WKH ILYH \HDU QHHGYV DVVHVVPHQW LQIRUPLQJ 8'2+ RQ K
$PHULFDQ SRSXODWLRQ 7KH 0&+ %XUHDX 'LUHFWRU PHHWY DW OHDVW \HDL
DFWLYLWLHY DQG SURJUHVV RI WKH %ORFN *UDQW LPXOWLSOH ZHUH KHO®
,+$% DV SDUW RI WKH 1HHGV R HQVXUH WKDW WIDW QG SRSXODWLRQ ZF UH

7KH 8'2+ KDV D SRVLWLYH UHODWLRQVKLS ZLWK &RPPXQLW\ +HDOWK &HQWH
$VVRFLDWLRQ IRU 8WDK &RPPXQLW\ +HDOWK $8&+ 7KH 2UDO +HDOWK 3URJ!I
WR WKHLU GHQWDO FOLQLFV DQG HQFRXRWKHU FRPPXQLW\ KHRD®KPHDW F

(ITHFWLYH SDUWQHUVKLSVY ZLWK 8WDKfV KRVSLWDO V\VWHPV KDYH EHHQ IR
&ROODERUDWLYH 8:14& 7KURXJK 8:14& SDUWLFLSDWLQJ KRVSLWDOV UHJX
SRSXODWLRQV DQ H[DPSOH RI ZKLFK LV LPSOHPHQWLQJ WKH 2SLRLG 8VH 'L
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$GGLWLRQDOO\ WKH &ULWLFIDQG (DUO\ +HDULQJ '"HWHF3URJ )\ ZRUN ZLWKYK
DQG PLG ZLYHV WR LPSURYH VFUHHQLQJ UDWIYLGLQJ HGXFDWLROQONVAOA® IRK

0&+ &6+&1 VWDII ZRUN FORVHO\ ZLWK WKH 8WDK 'LYLVLRQ RI 6 XEVWDQFH $EX
+XPDQ 6HUYLFHVY ZKLFK VHUYHV WKH PDWHUQDO DQG FKLOG SRSXODWLRQ
VXEVWDQFH DEXVH 5HFHQWO\ '6%$0+ VWDII SDUWLFLSDWHG RQ WKH ODWHUQ
ZRUNLQJ RQ WKLV LPSRUWDQW LVVXH '6%$0+ VWDII VLW RQ 8WYLGH H[SHUWA\
UHYLHZV

7KH 9LROHQFH DQG ,QMXU\ B3UHYHQWLRQ 3URJUDP 9,33 KDV GHYHORSHG D |
3URJUDP VWDII FR FKDLU WKH 8WDK 6XLFLGH BUHYHQWLRQ &RDOLWLRQ ZLW
IROORZLQJ WKH MRLQWO\ GHYHORSHG DFWLYLWLHY RI WKH 8WDK 6XLFLGH 3
5HYLHZ &RPPLWWHH DQG 'RPHVWLF 9LROHQFH )DWDOLW\ 5HYLHZ &RPPLWWHE
RYHUGRVHVY DFWLYLWLHY VXFK D$" 'LUHFWHG FDPSDLJQ 9,33 SURYLGHV H[V
XVH LQ WKHLU SURJUDP SODQQLQJ DQG DGYLVHGH DQG SUHVFULSM LR ® X&YW

7KH 'LYLVLRQ KDV GHYHORSHG D VWURQJ FROODERUDWLYH ZRUNLQJ UHODW
'&)6 DQG &KLOG 3URWHFWLYH 6HUYLFHYV &36 LQ D QXPEHU RI HITRUWYV L«
WKURXJK D FRQWUDFW ZLWK WKH &6+&1 )RVWHULQJ +HDOWK\ &KLOGUHQ 33U
WKHVH FKLOGUHQ DQG \RXWK UHWDO DQG PHQWDOI®HMBIDWKGHIQUYLFHYV

8'2+ 'LYLVLRQ UHSUHVHQWDWLYHV VLW RQ WKH '&)6 &KLOG $EXVH DQG 1HJO
B3UHYHQWLRQ WR DGGUHVV VXEVWDQFH XVH DQG RWKHU LVVXHV DPRQJ \R:
JURXS WR DGGUHVV \RXWK WUDQVLWLRQ LVVXHV

$GGLWLRQDOO\ OHJLVODWLRQ SDVVHG LQ DOORZV IRU EHWWHU FRRUGL
GXULQJ SUHJQDQF\ 6WDII LQ WKH 0,(&+9 DQCNLQJ ZLWK '&)6 RQ YHKEW W RR

7KH %DE\ :DWFK (DUO\ ,QWHUYHQWLRQ %:(, 3URJUDP KDV D QXPEHU RI FRO
GHYHORS SROLF\ DQG SURFHGXUHV IRU &$37% UHTXLUHPHQWY IRU UHIHUUD
&KLOGUHQ ZKR VKRZ SRWHQWLDO SUREOHPVY DUH UHIHUUHG WR %:(, /RFDO
RQ WKH GHYHORSPHQWDO VFUHHQLQJ WRRO DQG GHVLJQ UHIHUUDO SIJRFH

7KH %DE\ :DWFK (DUO\ ,QWHUYHQWLRQ SURJUDP KDV DQ ,QWHUDJHQF\ &RRL
ERDUG DSSRLQWHG E\ WKH JRYHUQRU DQG UHTXLUHG E\ IHGHUDO UHJXODYV
UHSUHVHQWDWLYHYV IURP WKH FRPPXQLW\ 7KH SXUSRVH RI WKH ,&& LV WR
WKH OHDG DJHQF\

7KH &6+&1 %>, QWHJUDWHG 6HU ,6 KDV D QXPEHU RIFROODERUDWLRQ\0H G LF®
+RPH 3F OHGLFDO +RPH $GYLV DQG WKH 'LVDELOLW\ '"HWHUP "6 $ ELOLQYXI
VWDII ZRUNV ZLWKFODLPV DCF RXWUHDFK DQG UHIHUUDO IRU SRWH(KLYV FDQ
FRRUGLQDWRU VSHFLDOLVW SURYLGHV LQIRUPDWLRQ UHIHUUDO DQG HQDE
FRPPXQLW\ UHVRXUFHV RU VSHFLDOW\ FDUH

/IDVWO\ WKH $XWLVP 6\VWHPV '"HYHORSPHQW 3URJUDP ZLWKLQ &6+&1 DQG 8V
RQ GDWD FROOHFWLRQ WR LPSURYH RXWFRPHV IRU LQGLYLGXDOV ZLWK DX\
$XWLVP DQG '"HYHORSPHQWDO 'HOD\V 3URJUDP DQG WKH $XWL\P '"HYHORSPH

,,, & F ,GHQWLI\LQJ 3ULRULW\ 1HHGYV DQG /LQNLQJ WR 3HUIRUPDQFH OH

$V D FRQFOXVLRQ WR WKH 1HHGV $VVHVVPHQW SURFHVV D VWDWHZLGH LQ
JHEUXDU\ $W WKLV PHHWLQJ ILQGLQJV IURP WKH QHHGV DVVHVVPHC
SUHVHQWHG 7KH 1$/7 GRPDLQ OHDGHUV SUHVHQWHG WKHLU UHFRPPHQGDV
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SHUIRUPDQFH PHDVXUHV IRU WKH QH[W ILYH \HDU F\FOH Rl W3ROO(YHl RN
VKDUH WKHLU LQSXW DERXW WKH UHFRPPHQGDWLRQV 3DUWLFLSD DQO\G WK}
SUHVHQWHG UHFRPPHQGDWLRQV

$IWHU WKH VWDNHKROGHU VXPPLW WKH 1$/7 PHW WR PDNH ILQDO GHFLVLR
VWDWH SULRULWLHY DUH DV IROORZV 3HULQDWDO ORRG DQG $Q[LHW\ 'LVRI
(FRQRPLF 6WDELOLW\ )DPLO\ &RQQHFWHGQHVY 'HQWDO &DUH OHQWDO +HEL
&RQQHFWHGH &RRUGLQDWLRQ DQG 7UDQVLWLRQ
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,, " J)LQDQFLDO 1DUUDWLYH

%XGJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ
BWDWH )XQGV
IRFDO )XQGYV
2WKHU )XQGV
3URJUDP )XQGV
6XE7RWDO
2WKHU )HGHUDO )XQGYV

7TRWDO

%XGIJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ
BWDWH )XQGV
/IRFDO )XQGYV
2WKHU )XQGV
BURJUDP )XQGV
6XE7RWDO
2WKHU )HGHUDO )XQGYV

7TRWDO

%XGIJHWHG ([SHQGHC

%XGIJHWHG ([SHQGH(
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%XGJIJHWHG (ISHQGHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGYV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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—_— ([SHQGLWXUHV
87%+ (;3(1',785(6 ),1$1&,$/ 1$55$7,9(

2YHUYLHZ

7KH 7LWOH 9 IHGHUDO IXQGLQJ LQ FRQMXQFWLRQ ZLWK QRQ IHGHUDO
H[SHQGHG WR VXSSRUW 8WDKYJV 7LWOH 9 UHTXLUHPHQWYV 1DWLRQDO
$SSUR[LPDWHO\ RGABHVK LYW GGRIQILVXSSRUWYV &KLOGUHQ ZLWK 6SHFLDO
DGGLWLRQDO HLJKWHHQ SHUFHQW VXSSRUWV WKH 0&+ ZRUN Rl ORF
7LWOH 9 IXQGLQJ VXSSRUWYV RWKHU FULBREQ G DI&H +DWYRIIY DPIVEY XRK D ¥
,QIDQW +HDOWK ORWKHU WR %DE\ 7HUDWRORJ\ 2UDO +HDOWK 6FKRR
DOLJQPHQW ZLWK 7LWOH 9 UHTXLUHPHQWYV 0&+ %ORFN *UDQW DHBEGBH
OHDGHUVKLS PHHW WKURXJKRXW WKH \HDU WR UHYLHZ H[SHQGLWXUH"

([SHQGLWXUHV )< $QQXDO 5HSRUW <HDU

S8WDKYJV 7LWOH 9 VWDWH PDWFK DV UHIOHFWHG RQ )RUP OLQH  #®
IHGHUDO PDWFK DQG ODLQWHQDQFH RI (IIRUW UHTXLUHP H®DMX Q&N D WE
IXQGV IRU (DUO\ ,QWHUYHQWLRQ +RPH 9LVLWLQJ 1HZERUQ 6DIH +DYH(
6SHFLDO +HDOWK &DDMWIREGVLQ OKMXBDO 6WDWH )XQGV H[SHQGHG FDC(
IXQGLQJ DV PDWFK DQG PDLQWHQDQFH RI HIIRUW UHTXLUHPHQWYV IRU

OLQH 322WKHU )XQGV' LQ WKH $QQXDO,&HBERDWHSHRGGE R W K B U HVHX
6WDWH $JHQFLHV 'HSDUWPHQW RI :RUNIRUFH 6HUYLFHVY 'HSDUWPHQV
DJUHHPHQWY ZLWK SULYDWH QRQSURILWV 3URJUDP ,QFRPH )RUP O
/QH FROOHFWLRQV %DE\ :DWFK SDUHQW IHHV &6+&1 LQVXUDQFH ELO

JRUP  32WKHU )HGHUDO )XQGV ~ VKRZV 8WDK{V 0&+ ZRUN ZDV DOVR V’
)< LQFOXGLQJ :RPHQ ,QIDQWYV IBVEKEOGWHRY 'HYHORSPHQW ,QLW
$VVHVVPHQW ORQLWRULQJ 6\VWHP (DUO\ ,QWHUYHQWLRQ (DUO\ &KLO
9LVLWDWLRQ )XQGV

8WDK WUDFNV H[SHQGLWXUHV WR FRPSO\ ZUWKXWHKHPHWDOWH IKDW LOH
WRWDO IXQGLQJ PXVW EH HDPHQGPIGP IRU &6RIEWRWDO IXQGLQJ PXVW Et
SULPDU\ FDUH I1BQ @ KIDJ GRMXQR | RI WRWDO IXQGLQJ FDQ EHWUPMQ R

Q)< RI 7LWOH 9 H[SHQGLWXUHV ZHUH &6+&1 RI H[SHQGLW
FDUH DQG Rl HISHQGLWXUHV ZHUH IRU 7LWOH 9 DGPLQLVWUDWLYH

7R DVVXUH WKH UHTXLUHPHQW LV SURGBE HPS HERE XWX Q WWH & \DWIKSH'
6HUYLFHY WKH %XUHDX RI ODWHUQDO DQG &KLOG DOORFDWHY 0&+ %O
+HDOWK 8'2+ WR WKH IROORZLQJ WKH %XUHDX RI ODWHUQDO D Q G RX(
&DUH 1HHGV WKH %XUHDX RI +HDOWK 3URPRWLRQ %+3 LQ WKH 'LYLYV
DOVR FRQWUDFWYV ZLWK WKH /IRFDO +HDOWK '"HSDUWPHQWYV /+' 7KF
EUHDNGRZQ DUH VRRZ2QRQBMW WRGWKH /+'V DQG IXQGYV FRQWUDFWHG W
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%XGJIJHW
87%+ %8'*(7 )< $SSOLFDWLRQ <HDU

7TRIHWKHU ZLWK VWDWH JHQHUDO IXQGY DQG RWKHU IHGHUDO IXQGV
0&+ SULRULW\ QHHGYVY LPSURYH SHUIRUPDQFH UHODWHG WR WDUJHWH
0&+ DQG &6+&1 SRSXODWLRQV 8WDKYfV 7LWOH 9 /HDGHUVKLS 7HDP PH
7LWOH 9 LQFOXGLQJ WKH EXGJHW DQG KRZ IHGHUDO DQG QRQ IHGHUD
QHHGYVY 7KH WDEOH EHORZ LOOXVWUDWHY SURMHFWHG 7LWOH 9 IXQGL

7KURXJK VWDWH OHYHO SURJUDPV DQG LQLWLDWLYHY DV ZHOO DV OF
ZHOO DV IXWXUH EXGJBMODSEH\RSWKES®RBWYVZRUN UHODWHG WR WKH IR
FRQGXFWHG GXULQJ )<
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8WDKJV FRPPLWPHQW WR DGKHUH WR WKH 7LWOH 9 OHJLVODWL
([SHQGLWXUHV VHFWLRQ )RU )< WKLV FRPPLWPHQW LV DJDLQ UHI
$SSOLFDWLRQ %XGJHWHG )RU )< RY VB K WIR\D DEBI @ IY\W Q W LOY E XI5
IRBKLOGUHQLY GHVLJQDWHG IRU &KLOGUHQ ZLWKXQ&SH EVDG@HAVLD Q VW Hd
DGPLQLVWUDWLYH FRVWVYV 7LWOH 9 OHDGHUVKLS ZLOO KROG EXGJHW
EXGJHW DQG VSHQGLQJ DUH RQ WUDFN DQG WR DGGUHVV DQ\ QHZ RU

8WDK PHHWV WKH UHTXLUHG 7LWOH 9 VWDWH PDWFK ZKLFK LV D PDW
IXQGV 8WDK H[FHHGV WKH UHTXLUHG PDWFK %XGJHWLQJ Rl PDWFK L\
DQG LV FRPSRVHG RI VWDWH JHQHUDO IXQGV LQFOXGLQJ 'LYLVLRQ R
1HZERUQ 6DIH +DYHQ ,QIRUPHG &RQVHQW DQG $ERUWLRQ ORGXOH +R
6SHFLDO +HDOWK &DUH 1HHGV %LUWK 'HIHFWV (DUO\ +HDULQJ '"HWHF
IHGHUDO IXQGY WKHVH VWDWH 0&+ GROODUV DUH D FULWLFDO FRPSR
)XQGV"~ UHIOHFWYV IXQGV LQFOXGLQJ WUDQVIHU IXQGV IURP RWKHU VW
,QFRPH’" )RUP OLQH LQFOXGHV 7HUDWRORJ\ FROOHFWLRQV DQG GF
DQG RWHKEBU I&8H UHYHQXH 2WKHU IHGHUDO IXQGY DQWLFLSDWHG LQ )<
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VLPLODU WR IXQGVY QRWHG LQ WKH ([SHQGLWXUHV VHFWLRQ

&KDOOHQJHYV

$vV KDV EHHQ WKH FDVH IRU D IHZ \HDUV QRZ 8WDK FRQWLQXHV WR IDF
FXUUHQW ZRUNLQJ 0&+ EXGJHW KDV EHHQ UHGXFHG IURP RYHU PLOC
ZKLOH WKH DPRXQW UHFHLYHG IURP +56% LV MXVW RYHU PLOOLRQ
HQVXUH ZH DUH VSHQGLQJ ZLWKLQ WKH OHYHO RI RXU DQQXDO IHGHUI
1HHGV $VVHVVPHQW WKDW ZDV FRQGXFWHG LQ )< 7KH PRVW UHFH
REOLJDWLRQV DQG WKH JUDQW DZDUG LQFOXGH

6HFXULQJ RXWVLGH JUDQW IXQGLQJ IRU 0&+ &6+&1 SURMHFWYV
/HDVH VDYLQJV IURP FORVXUH RI WKH &KLOGUHQ ZLWK 6SHFLDO +
)DPLO\ +HDOWK DQG 3UHSDUHGQHVYV +LJKODQG 'ULYH %XLOGLQJ
&DQOQRQ +HDOWK %XLOGLQJ ZLWK FRVW VDYLQJV DV D UHVXOW R
WHOHZRUNLQJ

e S5HGXFWLRQ RI 3UHJQDQF\ 5LVN /LQH &RQWUDFW ZLWK WKH 8QLYHL

JXUWKHU FKDOOHQJHVY LQFOXGH VLJQLILFDQW EXGJHW UHGXFWLRQV \

GXH WR ORVV RI UHYHQXH VWHPPLQJ IURP WKH &29,' SDQGHPLF 'XH
&KLOG +HH[BOWKHQFHG UHGXFWLRQ RI IXQGLQJ IRU WKH 6WDWH '"HQWDC
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v, ( )LYH <HDU 6WDWH $FWLRQ 30DQ

vy ( J)LYH <HDU 6WDWH $FWLRQ 30DQ 7DEOH
6WDWH 8WDK

30HDVH FOLFN WKH OLQNV EHORZ WR GRZQORDG D 3') Rl WKH (QWU\ 9LHZ RU
6WDWH $FWLRQ 30DQ 7DEOH (QWU\ 9LHZ

6WDWH $FWLRQ 30DQ 7DEOH /HJDO 6L]H 3DSHU 9LHZ
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vy ( 6WDWH $FWLRQ 30DQ 1DUUDWLYH 2YHUYLHZ
A ( D 6WDWH 7LWOH 9 B3URJUDP 3XUSRVH DQG '"HVLJQ

7KH 'LYLVLRQ RI )DPLO\ +HDOWK DQG 3UHSDUHGQHVV ")+3 LQ WKH 8W
%XUHDXKH %XUHDX RI +HDOWK )DFLOLW\ /LFHQVXUH LQFOXGLQJ &KLO
SUHSDUHGQHVYVY WKH %XUHDX RI ODWHUQDO DQG &KLOG +HDOWK 0&+
IHHGV &6+&1

8WDK 7LWOH 9 RYHUVLJKW LV PDLQWDLQHG E\ WKH 7LWOH 9 0&+ %RWK
'LUHFWRUY DQG WKHLU VWDII VHUYH DV FRQYHQHUV FROODERUDWRU

7KH PLVVLRQ RI WKH 0&+ %XUHDX LV WR LPSURYH WKH KHDOWK RI 8WD
&6+&1 %XUHDX LV WR LPSURYH WKH KHDOWK DQG TXDOLW\ RI OLIH IRU
GHWHFWLRQ GDWD LQWHJUDWLRQ FDUH FRRUGLQDWLRQ HGXFDWLRC
8'2+ SURJUDPV RXU JRDO LV WR LPSURYH WKH KHDOWK RXWFRPHV RI |

7KH %XUHDXV RI ODWHUQDO DQG &KLOG +HDOWK 0&+ DQG &KLOGUHQ
OHDG DJHQFLHV LQ 8WDK WKDW SURYLGH OHDGHUVKLS DQG GLUHFWLI
DVVHVV DQG DVVXUH WKH KHDOWK RI RXU SRSXODWLRQV SURYLGH HC
SURJUDPV FRQYHQH VWDNHKROGHUV DQG SULRULWL]H WKH LVVXHV I
SROLWLFDO FOLPDWH RI RXU VWDWH DQG VWULYH WR SURYLGH WKH E
LOQYROYHPHQW LV D NH\ FRPSRQHQW LQ DOO RI RXU HIIRUWY DQG SUR®

8WDK ZRUNV WR SULRULWL]H VSHQGLQJ DQG VHUYLFHV L)L RKMHER QW
IXQGLQJ WR VXSSRUW RXU SURJUDPV \HW ZH FRQVLVWHQWO\ LGHQWLI
ZKHQ DEOH

7TKHUH KDYH EHHQ PDQ\ FKDQJHV LQ 8WDK RYHU WKHLBBDWW NGHRDM ¥ HVE
DQG 7LWOH 9 UROHV DQG UHVSRQVLELOLWLHYV 7KH WUDQVIRUPDWLRQ
SURJUDPV EHWZHHQL®#IDHRXW BEBVOLW\ WR GR EXVLQHVYVY DV XVXDO 7k
RXWVLGH WKH ER[" DQG FUHDWH D 3QHZ QRUPDO” IRU SULRULWL]DWLR
WLPHV FUHDWH L@ORODEWAEBE®WKEGBIQG\PHDVXUHPHQW RI VXFFHVVHYV

7KH %XUHDXV RI 0&+ DQG &6+&1 KDYH WKH PDLQ UHVSRQVLELOLW)\ IRU
DQG PRQLWRULQJ 6WDII ZRUN ZLWK SDUWQHUV LQ WKH %XUHDX RI +HIL
/IRFDO +HDOWK '"HSDROMWKPHHOQWWDNRKROGHUYV 7KHUH LV D OHDG VWDII S
WKDW SHUVRQ FRRUGLQDWHY DFWLYLWLHYVY GRFXPHQWY SURJUHVV IR
HYLGHQFH UHODWHG WR WKHLU SHUIRUPDQFH PHDVXUH

8WDK{V /RFDO +HDOWK' WHAHDWHVP F@WYHO\ LQYROYHG LQ WKH IHHGYV
DFWLVYIWHALBO Z1LQYHKGWKH 130 630V VHOHFWHEBDODEHUWREB XSHRFLYDOH 9 0
ZLWK WKH 1XUVLQJ 'LUHFWRUV EL PRQWKO\ WR SURYLGH XSGDWHV DQ
/+'fV SURHDWHHLHBSRUWY WR GRFEXPHQW RXWFRPHV

7KH SURYLVLRQ RI VHUYLFHV IRU 7LWOH 9 SRSXODWLRQV DUH SURYLG
DJUHHPHQW VHUYLFH FRQWUDFWYVY ELGV IRU SURSRVDOV ZKHQ QHHG
VWDNHKROGHUYV

7LWOH 9 J)UDPHZRUN

8WDK DOLJQV LWV SURJUDPV DQG DFWLYLWLHV ZLWK WKH 3 (VVHQWL
+HDOWK” IUDPHZRUN 7KLV PRGHOVS\URDW 8 HV2RIRFAD @ WIRK QRHIGOFRUSR
GHYHORSPHQW DQG DVVXUDQFH FRPSRQHQWYV ZLWKLQ DOO RI LWV HU
OLQNVHGWKH (VWVHQWLDO 0&+ 3XEOLF +HDOWK 6HUYLFHV 8WDK LV W
LPSURYH DQG EHFRPH HTXDOO\ DO I$J (HZGH DI MHROAY SGRORIMFHHIA K RV WK H
6HUYLFHV
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([DPSOHV RI KRZ 8WDK{fV 7LWOH 9 SURJUDPV S URFPR®BHOMEHNRAXD O DQC

S8WDKfV 7LWOH 9 3URJUDP VXSSRUWYV VWDII SDUWLFLSDWLRQ LQ SDUW
FROODERUDWLRQ DOORZV VWDII WR VKDUH WKHLU H[SHUWLVH ZKLOH
7TKHLU SDUWLFLSDWLRQ DVVXUHV WKDW WHKH I8 QEREYF W KIDMWOHIIRBWRJIDC
GXSOLFDWLYH 7LWOH 9 VWDII SDUWLFLSDWH LQ WKH IROORZLQJ

$XWLVP &RXQFLO RI 8WDK

%DE\ :DWFK (DUO\ ,QWHUYHQWLRQ ,QWHUDJHQEN&®&RRUGLQDWLRD &
&RRUGLQDWLQJ &RXQFLO IRU 3HUVRQV ZLWK 'LVDELOLWLHV
(DUO\ &KLOGKRRG 8WDK *RYHUQRUYV &RPPLVVLRQ

(DUO\ &KLOGKRRG 8WDK &R XQ F LU &KLIF& KIRRSERIWMRU R &\RCHP (VV LR
)DPLO\ WR )DPLO\ 1HWZRUN 8WDK 3DUHQW &HQWHU
,QWHUPRXQWDLQ $GXOW WR <RXWK &RPPLWWHHYV

,OQWHUPRXQWDLQ +HDOLQJ +HDUWYV

ODWHUQDO OHQWDO +HDOWK 3ROLF\ *URXS

OHGLFDO +RPH 3RUWDO $GYLVRU\ &RPPLWWHH

+HOS OH *URZ 8WDK

8WDK &KLOGUHQYV &DUH &RRUGLQDWLRQ 1HWZRUN

8WDK '"HYHORSPHQWDO 'LVDELOLWLHV &RPPLWWHH

8WDK 'RZQ 6\QGURPH )RXQGDWLRQ

8WDK 2UDO +HDOWK &RDOLWLRQ

$GGLWLRQDOO\ 7LWOH 9 SURJUDPV FRQYHQH OHDG QXPHURXV FRPPLW
LQFOXGH

e &KLOGUHQTV +HDULQJ $LG $GYLVRU\ &RPPLWWHH
e &6+&1 $GYLVRU\ &RPPLWWHH
e &\WRPHJDORYLUXV :RUNLQJ *URXS
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e (DUO\ &KLOGKRRG 8WDK &RXQFLO 6XEFRPPLWWHHV LQFOXGH 3U
(DUO\ &DUH DQG (GXFDWLRQ 6RFLDO (PRWLRQDO DQG OHQWDO +H
DQG ODVWO\ 'DWH 5HVHDUFK DQG 3ROLF\

JHWDO $OFRKRO 6SHFWUXP 'LVRUGHU &ROODERUDWLYH &RPPLWW
. XU2WFDUWRKQOGUHQYTV 2UJDQ 7UDQVSODQW )XQG %RDUG

OHGLFDO +RPH 6WDNHKROGHU *URXS

3HGLDWULF $XGLRORJ\ :RUNLQJ *URXS

3HULQDWDO ORUWDOLW\ 5HYLHZ LQIDQW DQG PDWHUQDO PRUWDO
7UDQVLWLRQ WR $GXOW 6WDNHKROGHU *URXS DQG 6XE &RPPLWW I
8WDK :RPHQ DQG 1HZERUQV 4XDOLW\ &ROODERUDWLYH

1HZERUQ +HDULQJ 6FUHHQLQJ $GYLVRU\ &RPPLWWHH

1IDWLRQDO %LUWK 'HIHFW 3UHYHQWLRQ 1HWZRUN 3DUHQW $GYLVR
8WDK $XWLVP ,QLWLDWLYH &RPPLWWHH

8WDK 5HJLVWU\ IRU $XWLVP DQG '"HYHORSPHQWDO 'LVDELOLWLHV
'HOO :RPHQ &RDOLWLRQ

8WDK DOLJQV LWV &6+&1 VHUYLFHV ZLWK WKH $0&+3TV 1DWLRQDO &R(
8WDK VXSSRUWYV D FRRGEDQAKW AIQ FODXMLYH RI WKH IDPLO\ 7KLV SDVW
FKDQJHV LQ UHGXFLQJ VLORV WKURXJKRXW 8MM K L UK IB/@ & B BQIHDH |
VWDNHKROGHUV WR ORRN DW UHGXFLQJ VLORV LQ RUGHU WR EHWWHU
6HUYLFHVY 3URJUDP KROGV ZHHNO\ PHHWLQJV LQ ZKLFK WKHVH SDUWQ
DQG FDUH FRRUGLQDWLRQ HIIRUWY LQ RUGHU WR UHGXFH WKH EXUGH
XWLOL]JLQJ YLUWXDO WHFKQRORJ\ KDV UHGXFHG W UIRYHG L IRNRHBUNQIFHD B
WR EH RQ FDOOV ZLWK IDPLOLHV 8WDK XVHV HYLGHQFH EDVHG DSSUF
HQVXUH D VROLG DQG UREXVW IRXQGDWLRQ

0&+ &6+&1 VWDII ZRUN FROODERUDWLYHO\ ZLWK WKH 2IILFH RI +HDOW|
+HDOWK /LDLVRQ WR LGHQWLI\ DQG DGGUHVVY WKH QHHGV RI 8WDK{V C
RU QHHG DULVHV 0&+ &6+&1 VWDII DVVHVV LI RWKHU SURJUDPV DUH F
SRSXODWLRQV DQG GLVFXVV KRZ WR FROODERUDWH 0&+ DQG &6+&1 ¢
FRPPLWWHHY WR HQVXUH D GVY)HUGH UWPVEREEHIY S\HE W LIMFFWLYHO\ LPSO
DFWLYLWLHYV

7KH QHZO\ HOHFWHG *RYHUQRU 6SHQFHU &R[ LV FRPPLWWHG WR SURY
7KH *RYHURDRU SVBRID G PDRBEXWOLQHYVY SROLF\ SULRULWLHV IRU WKH 6WDW
HITLFLHQF\ WR EHFRPH PRUH UHVSRQVLYH WR WKH VWDWHIV FXVWRPF
DGGUHVVLQJ VRFLDO GHWHUPLQDQWY RI KHDOWK LPSURYLQJ UDFLDC
VHEXULW\ DQG PDQ\ RWKHUV 7KLV GRFXPHQW LQ SDUW LV GULYLQJV
'2+ DQG WKH '"HSDUWPHQW RI +XPDQ 6HUYLFHV '+6

2QH RI WKH OHJLVODWLYH FKDQJHV LV WR PHUJH WKH '2+ DQG '"+6
7KH YLVLRQ IRU WKH QWXKIGHIIODWWRRQQYW RI +HDOWK DQG +XPDQ 6HUY
DQG VHUYH DOO LQGLYLGXDOV DQG FRPPX3WDXKBY H QDEWIKQGHHZ XQY
RSSRUWXQLWLHYVY WR OLYH VDIH DQG KHDOWK\ OLYHV :H ZLOO DFKLI
VHUYLFHVY DQG SURJUDPYV

0&+ DQG &6+&1 GLUHPDWRUMWDQBUH SDUWLFLSDWLQJ LQ VSHFDQM IRAH |

FRPELQLQJ WKH '2+ DQG '+6 '"HSDUWPHQWYV SURJUHVVHV 3NUBWYEESDW
FRQVLGHUDWLRQV IBFROEXNRVEIHRDGGUHVVHG
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A ¢ E 6WDWH 0&+ &DSDFLW\ WR $GYDQFH (IIHFWLYH 3XEOLF +HDOWK 6\V
A ( EL 0&+ :RUNIRUFH "HYHORSPHQW

7KH 8WDK '"HSDUWPHQW RI +HDOWK 8'2+ VHQLRU OHYHO PDQDJHUV OH
GDWD DQDO\WVLY DQG UHFUXLWPHQW UHWHQWLRQ RI TXDOLILHG SURJ

SDLG ZLWK %ORFN *UDQW %* GROODUV IRU D WRWDO RI )7( &6+8
%* GROODUV IRU D WRWDO RI )7( 7KH % XUHDX Rl +HDOWK 3URPRWLF
GROODUV IRU D WRWDO RI  )7( 8'2+ VWDII DUH H[SHULHQFHG DQG ZHC
0&+ &6+&1 FROODERUDWH ZLWK VWDII DW WKH /RFDO +HDOWK '"HSDUWP
0&+ &6+&1 SRSXODWLRQV

0&+ &6+&1 PDLQWDLQYDWWWDQ@XLX&HY ORQJ WHUP HPSOR\HHV QHDU
OHDVW WHQ \HDUV (PSOR\HH UHWHQWLRQ LV DFFRPSOLVKHG WKURXJ
GHYHORSPHQW RSSRUWXQLWLHV (PSOR\PHQW ZLWK WKH 8WDK 6WDWF

. FRQWULEXWLRQ DQG RWKHU UHWLUHPHQW LQYHVWPHQW RSWLRQV
DFWLYLWLHV ZKLFK DOO FRQWULEXWH WR HPSOR\HH VDWLVIDFWLRQ L
WUDLQLQJ UHTXLUHG E\ 8'2+ LQFOXGLQJ GDWD VHEXULW\ +,3%$$ FXOW
VXSHUYLVLRQ ZKHQ DSSOLFDEOH

'KHQ UHFUXLWLQJ DQG KLULQJ IRU YDFDQFLHV RWkK %HFDXVH VDODUH
SULYDWH VHFWRU DUH KLIJKHU WKDQ LQ VWDWH JRYHUQPHQW VRPH S
VHFWRU SRVLWLRQV WKDW RIIHU VXEVWDQWLDOO\ KLIJKHU VDODULHV
8WDK *RYHUQRU 6SHQFHU &R[ LV GHGLFDWHG WBSSBHUHRBNKBYLQU KXRIZWAU
DGPLQLVWUDWLRQ LQFOXGLQJ WHOHZRUNLQJ SROLFLHV 7KH *RYHUQF
:RUNSODFH" LQLWLDWLYH WKDW DLPV WR XSGDWH PDQDJHPHQW SKLOI
HITHFWLYHQHVYV DQG SURGXFWLYLW\ LV FUXFLDO WR D GHVLUDEOH ZR

,Q WI6WDWH RI 8WDK (PSOR\HH 6XUYH\ 8(6 ZDV DGPLQLVWHUHG E\ \
%XG S5HVXOWV I[URP WKH 8WDK DUH C EHAGBV¥ RI +HDOWK

8(6 UHVSRQVHYV LQGLFDWH WKDW DUH LQ WKH DJH FDWHJRUL

6L[W\ ILYH SHUFHQW RI WKH 8'2+ UHVSRQGHQWY KDYH ZRUNHG IRU WKt
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-RE VDWLVIDFWLRQ LV KLJK DPRQJ 8'2+ HPSOR\HHV 2YHU RI VWDII F
WKHLU MRE :KHQ DVNHG LI WKHLU MRE JDYH WKHP D VHQVH RI PHDQL

SHWHQWLRQ DQG UHFUXLWPHQW RI TXDOLILHG VWDII LV RI XWPRVW LF
UHVSRQGHQWY IHHO WKDW WKHLU VDODULHY DUH QRW FRPSHWLWLYH

+RZHYHU 8(6 UHVSRQGHQWY DOVR QRWHG WKDW VDODU\ ZDV QRW WK|
WKHLU SRVLWLRQV

,Q 6HSWHPEHU WKH 6WDWH RI 8WDK EHJDQ D WHOHZRUNLQJ SLORYV
GHPRQVWUDWLQJ WKDW WHOHZRUNLQJ ZDV IHDVLEOH DQG LW ZDV HJ[¢
HPSOR\HHV ZRUNLQJ IRU VWDWH DJHQFLHV WR ZRUN UHPRWHO\ *RDO"
HINTLFLHQF\ LQFUHDVLQJ DFFHVV WR MREV LQ UXUDO 8WDK DQG LQFUI
LPSOHPHQWDWLRQ DQG DVVHVVPHQW UHSRUW ZDV SXEOLVKHG VKRZL
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XQGHU WKLV QHZ VWUXFWXUH ,Q -XQH WKH *RYHUQRUTYV 2IILFH RI
5HPRWH :RUN *XLGH” WR DVVLVW DJHQFLHV ZLWK EHVW SUDFWLFHV IF
DQG SURGXFWLYLW\ &XUUHQWO\ RI 8'2+ VWDIlI UHSRUW ZRUNLQJ U}

0&+ &6+&1 SURJUDPVY DUH FRPPLWWHG WR D OHDUQLQJ HOQYLURQPHQW
(PSOR\HHV DUH HQFBMXDIVHH DB QGRREODLLYQWRDQ GHYHORSPHQW SODQV DV I
SHUIRUPDQFH UHY$OO SURIHVVLRQDO VWDII DUH UHTXLUHG RU HQFRX
FRQIHUHQFH RU WUL,Q WKH SDVW '&29, WUDYHO UHVWULFWLRQV PD!
GHYHORSPHQW RSSRUWXQLWLHY KDYH EHHQ DYDLODEOH LQ YLUWXDO
FRQIHUHQFHYVY WKH\ ZRXOG QRW QRUPDOO\ EH DEOH WR DWWHQG GXH V

$00 %XUHDXV ZRUNLQJ RQ 7LWOH 9 DFWLYLWLHY HQFRXUDJH RU SURY
BURJUDP 0DQDJHUV WR XQGHUVWDQG V\VWHPV FKDQJH DQG ZD\V WR P
ZRPHQ LQIDQWV FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV FKL
FRQWLQXDO HGXFDWLRQ IRU VHOI LPSURYHPHQW DORQJ ZLWK VNLOO
FROODERUDWLYHO\ ZKLOH PDLQWDLQLQJ D SRVLWLYH FXOWXUH DQG F
ODQDJHPHQW EHJDQ RIIHULQJ WKHLU 3211 WKH 6KHOI" OHDUQLQJ VHVVI
WKDW KDYH LQFOXGHG PDQDJLQJ ZRUNSODFH VWUHVV FXOWLYDWLQJ
QDYLIJDWLRQ DQG$EEBQWRWRRBOW\ WKH 6WDWH RI 8WDK KDV D VWDWHZI
'"HSDUWPHQW DQG 'LYLVLRQ WR SDUWLFLSDWH (YHU\ PRQWK HPSOR\H
ZHOOQHVV DFWLYLWLHV WR LPSURYH WKHLU ZHOOEHLQJ

7KH ,QWHJUDWHG 6HUYLFHV 3URJUDP ,63 /RFDO +HDOWK 'HSDUWPHQ
WUDLQLQJ SUREOHP VROYLQJ DQG SURJUDP HYDOXDWLRQ PHHWLQJV
FRQWUDFWHG WKURXJK IRXU ORFDO KHDOWK GHSDUWPHQWY DQG 83&
&RRUGLQDWLRQ 1HWZRUN 8&&&1 PHHWLQJ 7KLV PXOWL RUJDQL]DWL
PDQDJHUV DQG FOLQLFDO SURYLGHUV LQ D PXOWL GLVFLSOLQDU\ HQ
DURXQG WKH VWDWH VKDUH FDUH FRRUGLQDWLRQ WLSV DQG EHVW S
FRQFHUQV RQ FKDOOHQJLQJ SDWLHQW DQG IDPLO\ VLWXDWLRQV 8&&§E
YLUWXDO 3IDFH WR IDFH” HQYLURQPHQW LQ ZKLFK DOO SDUWLHV OHDU
SV\FKRORJLVW SDUWLFLSDWH LQ ZHHNO\ RQJRLQJ DXWLVP VSHFWUXF
8WDK WKURXJK 3URMHFW (&+2 D GLVWDQFH OHDUQLQJ WHFKQRORJ\ 6
K\EULG PRGHO LQ ZKLFK ERWK YLUWXDO DQG LQ SHUVRQ VHUYLFHV ZH
VSHFLDO KHDOWK FDUH QHHGY DQG WKHLU IDPLOLHV WR SURWHFW Wk

7KH &6+&1 %XUHDX VXSSRUWYV 8WDK 5HJLRQDO /HDGHUVKLS (GXFDWLF
85/(1' 7UDLQLQJ 3URJUDPV WR WUDLQ IXWXUH OHDGHUV LQ 0&+ DQG .
DGGUHVVHV 8WDK WUDLQLQJ JDSV WKURXJK D FRPELQDWLRQ RI LQWH
RSSRUWXQLWLHY DQG WDUJHWHG OHDGHUVKLS H[SHULHQFHV 'XH WR
DGMXVWHG DQG WKH (+', DXGLRORJLVW DQG ,QWHJUDWHG 6HUYLFHV 3
VFUHHQLQJV FRQGXFWHG DW WKH 6RXWK O0DLQ &OLQLF RQH RI 6DOW /
ORZ LQFRPH +LVSDQLF IDPLOLHV (YHQ WKURXJKRRIIHUHG ZLWK LRLFRV
SURWHFWLYH PHDVXUHV IRU VDIHW\ IRU ERWK WKH SURYLGHUV DQG F!

6WDUWLQJ SUHVHQW 85/(1' SURMHFW \HDU 7KH &6+&1 %XUHDX SDI
HYDOXDWLQJ WUDQVLWLRQ SODQQLQJ IRU\RXWK WR DGXOWKRRG 7KL\
ODLQ &OLQLF LQ 6DOW /DNH &LW\ ZKR LV D PDLQ SURYLGHU IRU VHUYL
DQsSULPDU\ FDUH VHUYLFHV WR ZRPHQ PHQ DQG FKLOGUHQ GXULQJ DC
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REVWHWULFV J\QHFRORJ\ FOLQLF DQG D 7THHQ ORWKHU DQG &KLOG 3UR
85/(1' SURMHFW UHVHDUFK ZLOO DVVLVW JRDOV IRU &6+&1 XQGHU WKH
7KLY FROODERUDWLYH HQVXUHV WKH IRVWHU FDUH \RXWK DUH UHFHLY
$SSHCE& \RX ZLOO ILQG D SDSHU RQ WKH ZRUN DQG RXWFRPHV 37
IHXURGHYHORSPHQWDO 'LVDELOLWLHYV $JLQJ 2XW RI )RVWHU &DUH 3|

‘RUNIRUFH GHYHORSPHQW DQG FRRUGLQDWLRQ ZLWK /RFDO +HDOWK '
"RUNIRUFH (DFK RI WKH /IRFDO +HDOWK '"HSDUWPHQWYV LV UHTXLUHC
FRQGXFWHG GXULQJ WKH \HDU DV SDUW RI WKHLU FRQWUDFWXDO REO
ZHUH SURYLGHG WR /+" VWDII WR X\HH{ SGXxWIW LR IQHW K B U ZZR X\OKG WSKOHU W L F
RSSRUWXQLW\ I[IURP WKH UHVRXUFHY SURYLGHG RU DQRWKHU 0&+ &6+
SURIHVVLRQDO GHYHORSPHQW RSSRUWXQLWLHY DQG W $0&+3TV 7UDL(
/[HDGHUVKLS '"'HYHORSPHQW SURJUDPV $GYDQFLQJ +HDOWK 7UDQVIRUF

7KH 8'2+ ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP WKH :\RPLQJ '"HSDU\
ODWHUQDO +HDOWK $,0 KDYH FROODERUDWHG WR RIIVW WR WKH HWH+
FRXUVH 2%7KUR ,PSOLFLW %LDV LQ ODWHUQDO +HDOWKFDUH ~ 7KH RQ
DQG QDWLRQDO FDOOV WR DFWLRQ E\ SURYLGLQJ UHVHDUFK EDVHG
PDWHUQDO KHDOWKFDUH HQYLURQPHQW 7KLV LQYROYHV FOLQLFLDQ\
VHVVLRQV ZLWK WKHLU FR ZRUNHUV &R GHYHORSHG E\ 4XDOLW\ ,QWH
FRXUVH PRGXOH FRYHUV GLVSDULWLHV LQ GDWD LQ PDWHUQDO KHDC
HYLGHQFH LQ WKH KHDOWKFDUH VHEWRU KRZ VWUXFWXUDO UDFLVP U
RXWFRPHV IRU ZRPHQ RI FRORU DQG DQ DFWLRQDEOH VHW RI VWUDW|
QDUUDWHG WKLV FRXUVH RIIHUV FKDSWHUHG OHDUQLQJ ZLWK LQWHU
NQRZOHGJH FKHFNV 3LLV DOVR | WR PHDVXUH WKH LPSDFW RI WKLV L

"KHQWK&R29," SDQGHPBWDIMKH 8'2+ DQG LWV %XUHDXV 3URJUDPV DGDSYV
HQYLURQPHQW DQG HIILFLHQFLHY LPPHGLDWHO\ E\ DOO HPSOR\HHV PF
HQVXUH WKHRYXDIHWSB®R\HHY DQG 0&+ &6+&1 FXVWRPHUV VHUYHG WKUR
WHOHZRUN DQG WHOHKHDOWK VHUYLFHV KDV EHHQ FKDOOHQJLQJ EXW
WR NHHS WKHP FRQQHFWHG WR VHUYLFHV (DFK %XUHDX 'LUHFWRU P}
WKHQ LQGLYLGXDOO\ WR HQVXUH 3URJUDPYV DUH IXQFWLRQLQJ DV HIIL
‘"HHNO\ FRQQHFWLRQ ZLWK %XUHDX 'LUHFWRUV 3URJUDP ODQDJHUV D¢
FROQWLQXHV LQWR DV WKH G\QDPLF RI WKH SDQGHPLF FKDQJHV DQ(
LQSXW DVNLQJ HPSOR\HHV VDWLVIDFWLRQ ZLWK WKH WHOHZRUN DQG
VDWLVIDFWLRQ DQG SURGXFWLYLW\ KDYH EHHQ SRVLWLYHO\ LPSDFW&F
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A ( E LL )DPLO\ 3DUWQHUVKLS

7KH &6+&1 %XUHDX YDOXHV IDPLO\ SDUW QBIUN KIRFNHW IQLCY W\KKHH U/HOLDXVF MR
IXQFWLRQV 7KH IROORZLQJ LQIRUPDWLRQ LV WR RXWOLQH VRPH DFWI
%XUHDXV SDUWLFLSDWH LQ DQG HQFRXUDJH VXSSRUW RI IDPLO\ SDUW

7KH &6+&1 PLVVLRQ LV WR LPSURYH WKH KHDOWK DQG TXDOLW\ RQOLW
IDPLOMKWRXJK HDUO\ VFUHHQLQJ DQG GHWHFWLRQ GDWD LQWHJUDW
WUDQVLWLRQV

7KH &6+&1 % >SIDUMWKQHWK 8WDK )DPLO\ 9RLFHV 8)9 DQG KDV ERWK SDU}
VSHFLDO KHDOWK FDUH QHHGY HPSOR\HG 7KH 8)9 'LUHFWRU SDUWLFL
LPSURYHPHQW SURFHVVHV &6+&1 FROODERUDWHY ZLWK IDPLO\ SDUW
SURYLGHG WR WKH SXEOLF 7KH &6+&1 % X U HDPL Q\QWFRRPECEIIBR K DM RRI@ O
)) +,& DQG 3DUHQW 7UDLQLQJ DQG ,QIRUPDWLRQ &HQWHU SURYLGHV
DQG ZHE EDVHG HGXFDWLRQDO PDUWAQE\D K W DI BV BLVDELOLW\ DGY
RUJDQL]DWLRQV LQ WKH VWDWH LQ RUJDQL]LQJ HYHQWV LQ YDULRXV
FRQVLGHUHG DQG DGGHG LQWR DOO WKH SURJUDPV DQG VHUYLFHV G

7KH &6+&1 %XUHDX KDV EXLOW FDSDFLW\ LQ IDPLO\ SDUWQHUVKLSV E\
OLVVLRQ DQG 6WUDWHJILF 30DQ 7KH % X%RR P KVK\D M HD\ZRERARKS RAGHYGE \RR UD F
DQG LQGLYLGXDOV ZLWK VSHFLDO KHDOWK FDUH QHHGV 7KLV FRPPLW
UHJDUGLQJ LVVXHV QHHGV DQG VHUYLFHV LQIOXHQFHV WKH GLUHFYV
HQVXUHV D YRLFH IRU IDPLOLHV DQG LQGLYLGXDOV ZLWK VSHFLDO KH
&6+&1 %XUHDX FRQGXFWV VXUYH\V ZLWK SDUHQWY DQG HQJDJHV LQ FI
FRPPXQLW\ 7KH &6+&1 %XUHDX LQFRUSRUDWHY LWV IDPLO\ SDUWQHU\
SDUWLFLSDWLQJ LQ DGYLVRU\ FRPPLWWHHYV 7KH &6+&1 %XUHDX 'LUHI
&RRUGLQDWLQJ &RXQFLO IRU 3HRSOH ZLWK 'LVDELOLWLHV DQG 8WDK
FRPPLWWHHV SXUSRVHV LQFOXGH DOLJQPHQW DQG FRR U GW® DEHIVRDA
GLVDELOLW\ SRSXODWLRQV

7KH 8WDK %LUWK 'HIHFW 1HWZRUN 8%'l KDV HVWDEOLVKHG PXOWLSO
DQG HGXFDWLRQ WR FRPPXQLWLHV DQG IDPLOLHV LQ 8WDK 2QH H[DPS
EULQJV IDPLOLHVY WRJHWKHU WR EXLOG D FRPPXQLW\ DQG KHOS LQGL
8%'l1 UHIJXODUO\ KHOSV FRQQHFW WKLV SDUHQW JURXS ZLWK WKH ,QWt
,QWHUYHQWLRQ 3URJUDP WR LPSURYH VHUYLFH DFFHVV WR WKRVH ZL'

'XULQJIIMKIHEGHWIKH &6+&1 % XUHDX FROODERUDWHG ZLWK WKH 8WDK 3DL
HGXFDWLRQ &20DWBIGGWHDFFLODWLRQZORFDWKRAUX 7TRKQG UHVRXUFH'
WR DVVLVW IDPLOLHV ZLWK WKH SURFHVV DQG WKH 8WDK 3DUHQW &H(
VHUYH $GGLWLRQDOO\ WKH %XUHDX PHW UHJXODUO\ WR GLVFXVV FRI
FRQWLQXLW\ RI FDUH IRU WKH FKLOGUHQ \RXWK DQG IDPLOLHV GXULQ

&6+&1 6WUDWHJILF 30DQ

6WUDWHJIJIFRDO '"HWDL®ORZ ,W :LOO %H $FFRPS

*RDO
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)DPLO\
3URIHVV
DQG

3DUWQH

$FFHVV
6HUYLFH

DQG /LIH
7UDQVLW,

SURJUDP
&RPSHW

J)DPLOLHYV 7R DFFRPSOLVK WKLV &6+&1 VWDII ZRUN W

SURIHVVLRQDOWWAGEH IDPLO\ DQG FXVWRPHU VDWLVIDFW

VWDNHKROGHWRADOERUDWH ZLWK IDPLOLHYVY SURIHVVLR

SDUWQHU LQ /MFRVHRROGHUV WR VWUHQJWKHQ UHODWL

PDNLQJ DW DOOHEHYMBMQSXW RQ VHUYLFHVY DQG LQFUHEL
SDUWQHUVKLSV ZLWK IDPLOLHY DQG NH\
VWDNHKROGHUYV

3URYLGH 6HUYSIHARHWLFHYV ZLOO EH DFFHVVLEOH DQG RUJD

DQG 6XSSRUWY PDQQHU ZKLFK VXSSRUWYV IDPLO\ FHQWHL
FDUH 6WDIlI ZRUN LQ WKLV DUHD WR LQFU}
DZDUHQHVV RI &6+&1 %XUHDX 3URJUDPV
LPSURYH WKH &6+&1 %XUHDX ZHEVLWH WR
HITHFWLYHO\ JXLGH DQG DVVLVW WKH SXEOQ
WKH SXEOLF RQ NH\ &6+&1 KHDOWK LVVXHV
HIIRUWV DQG VXFFHVVHV VFUHHQ FKLOGU}
DSSURSULDWHO\ DQG IROORZ XS LQ D WLPF
PDQQHU HGXFDWH DQG VXSSRUW &6+&1
IDPLOLHV RQ SULYDWH DQG SXEOLF LQVXU|
RSWLRQV HGXFDWH IDPLOLHV DQG SDUWQ
VI\VWHPV Rl FDUH IRU FKLOGUHQ WR UHFHL
VHUYLFHV LQ D ZHOO IXQFWLRQLQJ WLPHO
RUJDQL]JHG PDQQHU DQG XWLOL]H DQG OLQ!
GDWD WR LPSURYH KHDOWK RXWFRPHV

$OLIJQ IDPLOLHXKRE I®FK&D %XUHDX ZLOO SURPRWH IDPLO\

PHGLFDO KRPHFHQWHUHG FRRUGLQDWHG RQJRLQJ

FRRUGLQDWLRERRSEEBKHQVLYH FDUH ZLWKLQ D PHGLFDO

DQG WUDQVLW&EWDII ZRUN RQ WKLY DUHD WR LQFUHDVH

HGXFDWLRQ 'FRPPXQLFDWLRQ UHVRXUFHY DQG DZDUHQ
VHUYLFH RSWLRQV ZLWKLQ D PHGLFDO KRF
FRRUGLQDWH FDUH WR DVVLVW IDPLOLHYV
QDYLIJDWLQJ WKH KHDOWKFDUH V\VWHP IRF
KLJK ULVN SRSXODWLRQV SURYLGH FKLOG
\RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGV
RSSRUWXQLW\ WR UHFHLYH WKH VHUYLFHV
WR PDNH WUDQVLWLRQ WR DOO DVSHFWYV Fk
HQFRXUDJH DZDUHQHVYV DQG HGXFDWLRQ I!
KHDOWK FDUH HGXFDWLRQ OHLVXUH ZRUT
DQG LOQGHSHQGHQFH

3URPRWH &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1F
(QYLURQPHQWWRHLU IDPLOLHV ZLOO UHFHLYH FXOWXUDO
&XOWXUDO DQG LIURIWDWPLFDOO\ DSSURSULDWH VHUYLFH\
&RPSHWHQFH :RUN LQ WKLV DUHD LQFOXGHV SURYLGLQJ
VHUYLFHV ZKLFK FRQVLGHU UDFH HWKQLFL
UHOLJLRQ DQG ODQJXDJH GHYHORSLQJ D¢
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XWLOL]JLQJ SHUIRUPDQFH PHDVXUHYV DQG

REMHFWLYHV VSHFLILF WR HDFK SURJUDP
DQG HQVXULQJ SURJUDPV DOLJQ ZLWK WKH
6WUDWHJLF 30DQ DQG EXGJHW JXLGHOLQH

3URPRWH D SRDEWIHPSOR\HH ZLOO EH YDOXHG DQG KDYH
STV ZRUNLQJ HQYLRBSRHBWWQLW\ WR GHYHORS DQG FRQWULE>
| WKDW VXSSRUWXDOLW\ RXWFRPHV E\ SURYLGLQJ &6+&1

LQGLYLGXDO DGUWBIPMPSOR\HH RULHQWDWLRQ ZLWK FO
CAAYDQVAPNG] |y HORSPHQWH[SHFWDWLRQV MRE GHVFULSWLRQ DQG
SHUIRUPDQFH HYDOXDWLRQV RIIHULQJ IUH
SUDLVH DQG IHHGEDFN WR HPSOR\HHV SU
DQQXDO %XUHDX WUDLQLQJV DQG PRQWKO'
LPSURYHPHQW GLVFXVVLRQV LPSOHPHQWL
TXDOLW\ FRQWURO PHDVXUHV DQG WUDLQL
LQFUHDVH DFFXUDF\ DQG WLPHOLQHVV LQ
LQSXW LQWR &6+&1 %XUHDX GDWDEDVHV D
FXOWLYDWLQJ DQ HQYLURQPHQW RI &RQWL(
4XDOLW\ ,PSURYHPHQW &4,

7KH (DUO\ +HDULQJ DQG '"HWHFWLRQ ,QWHUYHQWLRQ (+', 3URJUDP HQ
SDUWQHULQJ ZLWK WKH 8WDK 3DUHQW &HQWHU 8)9 WR SURYLGH SDUH
WKH (+', VIVWHP 3DUHQW FRQVXOWDQWY ZRUN WR VXSSRUW WKH QHH
RI KHDULQJ ' ++ 7KH\ DUH LQWHJUDO PHPEHUV RI WKH 8WDK (+', WHD
SURMHFWV /RVV WR IROORZ XS LV UHGXFHG ZKHQ SDUHQW FRQVXOWEL
VFUHHQLQJ GLDJQRVWLF SURFHVV DQG IDFLOLWDWH LWV FRPSOHWLR
SRWHQWLDOO\ WUDXPDWLF SDLQIXO SURFHVV LQ D ZD\ SURIHVVLRQD!
H[FHOOHQW IDPLO\ DGYRFDWHV ZKR DUH NQRZQ ERWK ORFDOO\ DQG Q|

7TKH $XWLVP 6\VWHPVY '"HYHORSPHQW 3URJUDP KDV D ORQJ VWDQGLQJ F
ZKLFK PHHWYVY TXDUWHUO\ DQG LV FRPSRVHG RI VWDNHKROGHUV LQI
LPSURYH WKH V\VWHP RI FDUH LQWHJUDWH VA\VWHPVY DQG SDUWLFLSD
DIITHFWLQJ LQGLYLGXDOV ZLWK DXWLVP

7KH ,QWHJUDWHG 6HUYLFHV 3URJUDP ,63 SDUWQHUV ZLWK 8)9 VWDII '
PD\ EH VWUXJJOLQJ WR ILQG DQG \AROQQHFHW ZDRDWKKHXSBRRX\QDWE ,63 FD
FOLQLF YLUWXDO WHOHKHDOWK DQG KRPH YLVLWV WR VWUXJJOLQJ IL
FDUHJLYHUV DQG SDWLHQWV WR PDNH LQIRUPHG GHFLVLRQV DERXW \
VSHFLDO KHDOWK FDUH QHHGV :RUNLQJ LQ WDQGHP ,63 DQG 8)9 VWD
"RUNIRUFH 6HUYLFHV 7$1) 6XSSOHPHQWDO )RRG OHGLFDLG FKLOGF]
VA\VWHP PHGLFDO VSHFLDOW)\ DQG SULPDU\ FDUH HDUO\ DQG HOHPHQ
&LWL]JHQVKLS DQG ,PPLJUDWLRQ 6HUYLFHV WR HQVXUH IDPLOLHV DFF}
HOLJLEOH

,63 DQG IRXU RI WKH ORFDO KHDOWK GHSDUWPHQWY SURYLGH FOLQLF
OLPLWHG EDVLVY DORQJ WKH :DVDWFK JURQW ZRUNLQJ GLUHFWO\ ZLV
WKH ,63 KDV LOWHJUDWHG WHOHKHDOWK DV D SODWIRUP WR VXSSRUYV
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VI\VWHP E\ SURYLGHUV RU VHOI UHIHUUDO XQGHUJR D ULJRURXV LQW
LQFOXGLQJ HGXFDWLRQ VHOI VXIILFLHQF\ WUDQVSRUWDWLRQ KRXVI
VHUYLFHVY DQG DUH WKHQ UHIHUUHG WR DQG VFKHGXOHG ZLWK WKHV}F
HQFRXUDJHPHQW DQG KHOS IDPLOLHV QDYLJDWH SHUVRQDO DQG V\VvW
ZLWKLQ WKH FRPPXQLW\ RUJDQL]DWLRQV DQG VHUYLFHV DURXQG WKH

7KH 8QLYHUVLW\ RI 8WDK V '"HSDUWPHQW RI SHGLDWULFV KRVWYV D ZHI
DWzZ PHGLFDOKRPHZRUMDDDRUGHYHORSHG DQG IXQGHG WKURXJK FRO
PXOWLSOH SDUWQHUV 7KH 3RUWDO FRQWDLQV LQIRUPDWLRQ RQ GLD.
FRGLQJ DV ZHOO DV D OLYH FKDW FDSDELOLW\ ZLWK WKH ,63 DQG UH'
BRUWDO KDV H[SDQGHG LQ FDSDFLW\ DQG FRQWHQW RYHU WKH SDVW )
H[SHULHQFH EHWZHHQ WKH 3RUWDO DQG IDPLOLHV RI &6+&1 &6+&1 IX
ZKLFK DVVLVWY DQG VXSSRUWYV SURIHVVLRQDOV DQG IDPLOLHV LQ ZR

7KH &6+&1 %XUHDX KDV FRQWLQXHG WR ILQDQFLDOO\ VXSSRUW WKH 8
8&&&1 LV D VRXUFH RI LQIRUPDWLRQ UHVRXUFHV WRROV H[SHUW DG
IDPLO\ SUDFWLFH VWDII PHPEHUV ZKR KHOS FRRUGLQDWH WKH FDUH R
OHHWLQJYV HQJDJH 1HWZRUN PHPEHUV LQ
e (GXFDWLRQ RQ FRRUGLQDWLQJ FDUH IRU FKLOGUHQ ZLWK DQ HP¢S
KHDOWK FDUH QHHGY DQG WKH IDPLO\ DQG SDWLHQW FHQWHUHG
« /HDUQLQJ DERXW ORFDO VSHFLDOW\ DQG RWKHU VHUYLFH SURYLG
WKHLU IDPLOLHYV
e 6KDULQJ FKDOOHQJLQJ FDVHV JUHDW LGHDV XQLTXH UHVRXUFHV
e 8VLQJ WRROV DQG WHFKQLTXHV WKDW ZLOO KHOS WKH SUDFWLFH
HIITHFWLYHO\ LQFOXGLQJ QHZ IHDWXUHV WKDW ZLOO VRRQ EH DYC

7KH 8&&&1 DOVR RIIHUV LWV PHPEHUYV DQ HPDLO OLVWVHUY WR VHHN
EHWZHHQ PHHWLQJV )RU SUDFWLFHV WKH 8&&&1 FDQ DVVLVW ZLWK |
FRRUGLQDWLRQ DQG ILQGLQJ WRROV DQG RWKHU UHVRXUFHV 7KHUH

IDVWO\ WKH &6+&1 %XUHDX FRQQHFWV ZLWK WKH 8WDK +HOS OH *URZ
ZKR QHHG VHUYLFHV DVVHVVLQJ DQG UHIHUULQJ WKRVH IDPLOLHV WI

7KH 0&+ %XUHDX JDWKHUV LQSXW IURP QHZO\ GHOLYHUHG PRWKHUV W
6\VWHP VXUYH\V RPHQ RIWHQ ZULWH IUHH WH[W DW WKH HQG RI WKHL
H[SHULHQFHVY DQG QHHGV 7KH 8WDK :RPHQ DQG 1HZERUQV 4XDOLW\ &
I[URP 8WDK V KRVSLWDOV DQG SURIHVVLRQDO RUJDQL]DWLRQV DQG DF

,Q 0&+ WKH (DUO\ &KLOGKRRG 8WDK 3URJUDP VWDIIV WKH (DUO\ &KLO
HQWLW\ WR WKH *RYHUQRUYV (DUO\ &KLOGKRRG &RPPLVVLRQ 7KH JREC
LPSURYH WKH OLYHV RI FKLOGUHQ LQ WKH 6WDWH RI 8WDK 7KH JURXS
&DUH 'DWD DQG 3ROLF\ 3DUHQW (QJDJHPHQW 6RFLDO (PRWLRQDO D
OHPEHUVKLS RQ WKLV &RXQFLO LV PDGH RI H[SHUWV LQ PXOWLSOH GL
0&+ 7LWOH 9 'LUHFWRU DQG WKH 0,(&+9 ODWHUQDO ,QIDQW DQG (DUO
$GGLWLRQDO 0&+ UHSUHVHQWDWLRQ LQFOXGHV &6+&1 ,QWHJUDWHG ¢
FKLOGUHQ DUH UHSUHVHQWHG RQ WKH &RXQFLO DQG SDUWLFLSDWH L
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7KH 0&+ &6+&1 %XUHDXV DUH HQVXULQJ WKDW V\VWHPV LQWHJUDWLRQ
SDUWQHUV ZLWKLQ H[LVWLQJ IXQGLQJ VWUHDPV DQG PDLQWDLQ ZRUN
'"HSDUWPHQW WR FUHDWH D VWDWHZLGH V\VWHP RI FROODERUDWLRQ
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s ( E LLL 0&+ 'DWD &DSDFLW\
vay (0 E LLL D 0&+ (SLGHPLRORJ\ :RUNIRUFH

0&+ HSLGHPLRORJ\ LV WKH EDFNERQH WR GULYLQJ 8WDK{fV 7LWOH 9 Z}
HSLGHPLRORJLVWYV LV KLJKO\ YDOXHG (DFK SURJUDP LQ 7LWOH 9 HLW
'DWD 5HVRXUFHV 3URUKKDW ZH5HOO WUDLQHG H[SHULHQFHG DQG FROOD

,Q WKH %XUHDX RI ODWHUQDO DQG &KLOG +HDOWK 0&+ WKHUH DUH

VXSSRUW WR WKH 0&+ %XUHDX 7KH '53 KRXVHV WKH (SL ODQDJHU DQ!
YDFDQW IXQGHG E\ 7LWOH 9 VXSHUYLVHV WKH DFWLYLWLHV RI WKH
IRU WKH 7LWOH 9 %ORFN *UDQW 7KH '53 WHDP SURYLGHY DQDO\WLF V.
VXSSRUW UHVHDUFK DQG \H&U QI E®H® B MY WeI® DWKIHF 6/47/D WMNY QY HRP RR 677
RQOLQH SRUWDO WKDW KRXVHV WKH LQIRUPDWLRQ IURP WKH 8WDK %C
WKH SDVW \HDU DQG ZULWH SODQV IRU WKH XSFRPLQJ JUDQW \HDU :(6
WKH %ORFN *UDQW DV ZHOO DV WKH VI\VWHP RXWSXWV WKH 3XEOLF &R

JRU FORVH WR \HDUV WKH 'DWD 5HVRXUFH 3URJUDP '53 ZDV PDQDJ!
ZHDOWK RI NQRZOHGJH DQG H[SHULHQFH WR 8WDKfV PDQDJHPHQW RI
FROOHFW GDWD WR FRPSDUH DQG HYDOXDWH RXU 7LWOH 9 QHHGV 6KI|
SRVLWLRQ LV LQ SURFHVV

5REHUW 6DWWHUILHOG ZRUNV VLGH E\ VLGH ZLWK WKH 3URJUDP 0DQD
DQG RWKHU GDWD SURMHFWY LQFOXGLQJ EXW QRW OLPLWHG WR :,& &
+HDOWK 3URMHFWY DQG 3UHJQDQF\ 5LVNOLQH VXUYH\V DQG SURMHFW

7KH '53 DOVR KRXVHV WKH 6WDWH 6\VWHPVY '"HYHORSPHQW ,QLWLDWLY|
JUDQW -DGH +LOO LV WKH QHZ 66', *UDQW &RRUGLQDWRU (SLGHPLROF
B3URJUDP VXSSRUWYV 7LWOH 9 HIIRUWY E\ FROOHFWLQJ DQG FRPSLOLQ.
DQG DQDO\WLF VXSSRUW IRU 8WDKT{V VHOHFWLRQ DQG GHYHORSPF
0&+ QHHGYV DVVHVVPHQW DVVLVWLQJ ZLWK WKH SUHSDUDWLRQ RI DQ(
*UDQW &RRUGLQDWRU (SL VXSSRUWV WKH GDWD QHHGV IRU 8:14& $,0
H[SDQVLRQ RI WKH ZHE EDVHG DSSOLFDWLRQ :(677 WR EHWWHU DOLJ

)< LQ RUGHU WR FRRUGLQDWH WKH \HDUO\ VXEPLVVLRQ RI WKH 7LW
,Q EXGIJHW FXWV UHVXOWHG LQ WKH HOLPLQDWLRQ RI RQH HSLGH

7KH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP KRXVHV WZR HSLGHPLRC
UHYLHZ 1LFROH 6WRQH LV HSLGHPLRORJLVW GDWD PDQDJHU IRU WKF
6\VWHP SURMHFW DQG WKH 6WXG\ RI WKH $VV RHELD /RINGL BLL\RNY LR/I 168/ &
35%$06 JUDQW VWDWH IXQGLQJ DQG WKH 7LWOH 9 %ORFN *UDQW 7KH
SURYLGLQJ GDWD UHODWHG WR (60V DQG 120V )RU H[DPSOH LQ 0
PHQWDO KHDOWK DQG DXWKRUHG D UHSRUW RQ ILQGLQJV 7KH 35%$06 V
KHDOWK DQG LGHQWLI\LQJ HPHUJLQJ LVVXHV

$P\ 6ROVPDQ SURYLGHYV GDWD VXSSRUW WR WKH 3HULQDWDO ORUWDO
&'&(QKDQFLQJ 5HYLHZV DQG 6XUYHLOODQFH WR (OLPLQDWH ODWHUQD
FRQGXFWVY ERWK TXDQWLWDWLYH DQG TXDOLWDWLYH GDWD DQDO\VLYV
PRUELGLW\ DQG LQIDQW PRUWDOLW\ WR VXSSRUW WKH 0&+ 7LWOH 9 %
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,Q WKH &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &6+&1 %XUHL
VXSSRUW WR WKHLU WHDPVY DQG VKDUH WKHLU NQRZOHGJH WR LPSUR
2QH RI WKHVH HSLGHPLRORJLVWYV LV SDUWLDOO\ SDLG WKURXJK EORF
ZKLFK VXSSRUW 7LWOH 9 ZRUN

*UHJJ 5HNGDQ HSLGHPLRORJLYDYW R \\DKU OAK, ) \BOHDEEY HEQXRMVLRYY KLUHG XQGH!
RI D 6U 5HVHDUFK $QDO\WW DQG LV IXQGHG WKURXJK WKH 2I1IHJJ 5H H¢
WKH GDWD PDQDJHU IRU %DE\ :DWFK +H LV LQYROYHG LQ WKH 0&+ %OI
&6+&1 EXUHDX LQ ZKLFK %DE\ :DWFK LV LQFOXGHG

8UMD 'DYH DQ (SLGHPLRORJLVW ZLWK 7KH (DUO\ +HDULQJ '"HWHFWLRQ
PL[HG IXQGLQJ LQFOXGLQJ VWDWH QHZERUQ VFUHH QLEUMBRIONO VKW SR
DQGUBFUXLWPHQW WR ILOO WKLV SRVLWLRQ LV XQGHUZD\

$XEUHH %R\FH WKH 8WDK %LUWK 'HIHFW 1HWZRUN 8%'l HSLGHPLROR
DFWLYH VXUYHLOODQFH SURJUDP WKDW FROOHFWY UHSRUWYV RI ELUW
UHFRPPHQGDWLRQV IRU SURJUDP SODQQLQJ DQG SROLF\ GHYHORSPH(
ZLWK WKH 8%'1 KHDOWK HGXFDWRU WR GHVLJQ VXUYH\V WR FROOHFW
8%'1 GDWD WHDP DQG VWDNHKROGHUV WKH HSLGHPLRORJLVW GHVLJ
ELUWK GHIHFWYVY DQG FUHDWHYV IDFW VKHHWYVY EULHI UHSRUWY DQG S>
VXUYHLOODQFH DQG SXEOLF RXWUHDFK GDWD 7KH HSLGHPLRORJLVW
ZLWK WKH 1DWLRQDO %LUWK '"HIHFW BUHYHQWLRQ 1HWZRUN DQG WKH

$SWHLQLPXPOO (SLGHPLRORJLVWYV LQ WKH 0&+ &6+&1 %XUHDXV KDYH D
WUDLQHG DQG RQH LV REREVWERPBOHHNLRQ RI

'XULQJ WKLV SDVW \HDU WKH 0&+ &6+&1 'LUHFWRUV FROODERUDWHG Z
'"HSDUWPHQW RI +HDOWK 8'2+ '"HSXW\DQVDWH. J QPG KR\L RVIRR WLKVHNE IFRAQ F
(SLGHPLRORJLVWV &67( UHJDUGLQJ WKH WKUHH (VVHQWLDO 3XEOLF
HSLGHPLRORJ\

7KH\ DUH

(3+6 $VVHVVY DQG PRQLWRU SRSXODWLRQ KHDOWK VWDWXV IDFWRUYV
DVVHWYV

(3+6 ,QYHVWLIJDWH GLDJQRVH DQG DGGUHVV KHDOWK SUREOHPYV Dt
(3+6 ,PSURYH DQG LQQRYDWH SXEOLF KHDOWK IXQFWLRQV WKURXJK
LPSURYHPHQW

7TKH &67( LOQORXUWWY RXWOLQH DQG GHWHUPLQH WKH GHSDUWPHQW V H
VXEMHFW PDWWHU H[SHUWLVH DQG DSSO\ IRU UHFHLYH DQG PDQDJF
DUHDV ,W DOVR GHWHUPLQHG WKH PRVW SUHVVLQJ WUDLQLQJ QHHGYV
IXQGLQJ VRXUFH DQG H[SORUHG WDFWLFV IRU VXFFHVVIXOO\ UHFUXL

7KH VXUYH\ DVNHG DERXW 8WDK{TV 0&+ (SLGHPLRORJ\ PRVW SUHVVLQJ
UHVSRQGHG WKDW WKHLU WRS WZR ZHUH FXOWXUDO FRPSHWHQF\ DQC
WKUHH EHVW DVVHWYV IRUJUHEUGHWILRO ADIQ & WRANTD W HEG IRWWRE &SRUIW & Q E
VNLOOV WUDLQLQJ DQG IOH[LEOH VFKHGXOHYV
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,Q 8WDK ILQGLQJ HSLGHPLRORJLVWYV LV GLIILFXOW GXH WR WKH ORZH
WHQG WR UHFUXLW QHZ JUDGXDWHV ZKR DUH YHU\ PRW MRBEEY\SHH® |DHOJCF 16
GHWHUPLQH PRYLQJ WR KLJKHU SDLG SRVLWLRQV VXLWYV W IRHIL UFRR SHH\
VDODU\ RSSRUWXQLW\ IRU DGYDQFHPHQW FXOWLYDWLQJ PHDQLQJIXC
WKHIKHVW UDHPWQUIQ HSLGHPLRORJLVW UHWHQWLRQ DQG MRE VDWL®
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A E LLLE 6WDWH 6\VWHPV "HYHORSPHQW ,QLWLDWLYH 66",

7KH 6WDWH 6\WWHPV '"HYHORSPHQW ,QLWLDWLYH 66', *UDQW LV PDQD
%XUHDX RI ODWHUQDO DQG &KLOG +HDOWK 7KH PLVVLRQ RI WKH '53 L
H[SHUWLVH WR 0&+ DQG &6+&1 SURJUDPV IRU DVVHVVLQJ WKH KHDOWK
DQG IRU SODQQLQJ DQG HYDOXDWLQJ VHUYLFHV 66", IXQGLQJ DOORZH
PDQDJH SURMHFW DFWLYLWLHV UHODWHG WR GDWD FROOHFWLRQ DQC
%XUHDX )XQGLQJ DOVR DOORZHG WKH '53 WR DVVLVW ZLWK WKH )LYH
$QQXDO 0&+ %ORFN *UDQW %* 5HSRUW DQG $SSOLFDWLRQ DQG DSSC
9 UHODWHG SURMHFWYV

,Q RUGHU WR KHOS VWUHDPOLQH WKH FROOHFWLRQ DQG VXEPLVVLRQ
5HSRUW '53 GHYHORSHG DQG LPSOHPHQWHG WKH :HE (QDEOHG 6\VWH
LPSOHPHQW XSGDWHYV DQG LPSURYHPHQWY DQQXDOO\ WR :(677 DQG W
,PSURYHPHQWY LPSOHPHQWHG LQ )< UHSRUWLQJ LQFOXGHG DGGLQJ
FKDOOHQJHV DQG HPHUJLQJ LVVXHV IDFHG UHODWHG WR WKHLU 130V
WKH DELOLW\ WR WUDQVIHU DQG FKDQJH HGLWLQJ SHUPLVVLRQV IRU
Rl QHZ SULRULWLHY DQG SHUIRUPDQFH PHDVXUHV IROORZLQJ WKH
PHDVXUHV DV SODFHKROGHUV 7KHVH SODFHKROGHUVY DOORZHG FRQW
SHUIRUPDQFH PHDVXUH LQFOXGLQJ WKRVH WKDW ZHUH QHZO\ VHOHF'
FRQGXFWHG PXOWLSOH WUDLQLQJ VHVVLRQV ZLWK QHZ VWDIlI DQG VW
RI DOO FRQWULEXWRUV WR XVH :(677 IRU UHSRUWLQJ

$QGDWD VKDULQJ DJUHHPHQW '6$%$ H[LVWV EHWZHHQ WKH 0&+ %XUHD X
6WDWLVWLFV 2956 $V D UHVXOW DOO SURMHFWVY DQG SURJUDPV ZL
DQG 'HDWK FHUWLILFDWH GDWD LQFOXGLQJ IHWDO DQG LQIDQW GHDW
DGGLWLRQDO SURMHFW 7KLV DJUHHPHQW DOVR DOORZV 0&+ SURJUDF
'53 WR DVVLVW LQ DQDO\WHYV ZLWKRXW DGGLWLRQDO DJUHHPHQWYV

7TKURXJIKRXW WKH 66', *UDQW &RRUGLQDWRU SURYLGHG DQDOV
4XDOLW\ &ROODERUDWLYH 8:14& VXEFRPPLWWHHY LQFOXGLQJ FRQGX
WUDQVIHUV WR KRVSLWDO IRU GHOLYHU\ IURP SODQQHG RXW RI KRVSL
PRWKHU HQDEOLQJ LGHQWLILFDWLRKYD 8 IDP BWH\W H VYV PZ K RVKRBBGH O B WH® 0 Q\
UHSRUWLQJ WR DVVHVV XWLOL]DWLRQ RI SURJHVWHURQH LQ ZRPHQ Z|

7KH 66', *UDQW &RRUGLQDWRU FRPSOHWHG DQDO\VLV RI ELUWK
ELUWKY LQ 8WDK 7KLV UHSRUW LQIRUPVY WKH ZRUN RI WKH 8:14& 22+ E
FKDUDFWHULVWLFV RI ZRPHQ ZKR GHOLYHU LQ ERWK LQ DQG RXW RI
WUDQVIHRAFXYMKDWG IURP 22+ VHWWLQJY WR KRVSLWDOV IRU GHOLYHU\
FROODERUDWLRQ ZLWK 8:14& IRU WKH UHPDLQGHU RI WKH 66', JUDQW

Q 8WDK ODXQFKHG D QHZ VDIHW\ EXQGOH IRFXVHG RQ PDWHUQDO
IRFXV RQ LPSURYLQJ RXWFRPHV IRU PRWKHUV EXW DOVR WKHLU EDEL
DJUHHPHQW ZDV GUDIWHG IRU WKLV SURMHFW VR WKDW KRVSLWDO GL
RXWFRPHV IRU LQIDQWYV ZLWK QHRQDWDO DEVWLQHQFH VIQGURPH 7K
SURYLGHG D GH LGHQWLILHG OLQNHG GDWD VHW WR EH XVHG LQ DQD!
&RXQFLO RI $ULHRGD Z IPDKY HU Q®ID PRLMEDALMRQJ $PHULFDQ ,QGLDQ ZRF
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7KH 66', *UDQW &RRUGLQDWRU VXEPLWWHG DQ DEVWUDFW IRU WKH
S5LVN IDFWRUV DVVRFLDWHG ZLWK LQWUDSDUWXP WUDQVIHU WR D KR
QXOOLSDURXV DQG PXOWHSDURRQWRFPRRUGLQDWRU DOVR KHOSHG WKH
BURJUDP 0,+3 ZLWK D PDWHUQDO PH&LMNIKR KHDOW KL WXIUXYHGIHFLGHG W
XVLOIDOWULFV

7KH 66', *UDQW &RRUGLQDWRU DQG '53 (SL ZRUNHG ZLWK 0,+3 VWDII W
9/%: 5HSRUW RESWDIKUMWGPLQLVWUDWLYH 5X0OH 5 9HU\ /RZ %LUWK :
KRVSLWDOV DUH UHTXLUHG WR HQWHU DOO DGPLVVLRQV RI 9/%: LQID
7KLV 5('&DS GDWD ZDV PHUJHG ZLWK KRVSLWDO GLVFKDUJH GDWD DQ
VWDQGDUG IRU 9/%: UHSRUWLQJ )R 2DWR Z1HRHWR KNCVQL WWH WK PIHODD HL W

7KH '53 SURJUDP 66', SRRUGLQDWRU UHVLIJQHG LQ 2FWREHU RI 7K

ZLWK WKH KLULQJ RI -DGH +LOO $GGLWLRQDOO\ LQ 0D\ RI 7KH 0DQ
0&+ %XUKDX UHFWR WKW® WKH SRVLWLRQ
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sy ( E LLLF 2WKHU 0&+ 'DWD &DSDFLW\ (IIRUWYV

'DWD FDSDFLW\ LQ WKH 8L24 IRFXDWHHBR QG DMKE &HQWHU IRU +HDOWK 'DW
VHUYHVY DV WKH FHQWUDO SRLQW IRU VWDWH KHDOWK GDWD IURP PDQ
DQG 6WDWLVWLFV 3XEOLF +HDOWK $VVHVVPHQW +HDOWK &DUH 6WDV
WKH OHJLVODWLYHO\ PRREPWW & H il ZGAMWFKKSRWUVLEOH IRU RYHUVLJKW D
SHUIRUPDQFH GDWD RQ YDULRXV PHDVXUHYVY VXFK DV &HVDUHDQ GHO
IRU DQDO\VLYV E\ 8'2+ VWDII DQG ZRUNV ZLWK SURJUDPV WR DVVLVW L(

7KH 8'2+ PDLQWDLQV QXPHURXV SXEOLF KHDOWK GDWDEDVHV VXFK DV
FKLOG KHDOWK UHJLVWULHY DQG D GDWD ZDUHKRXVH WKDW VWRUHYV
RWKHU KHDOWK UHODWHG RSHUDWLRQDO GDWD (DFK RI WKHVH GDWI
DUH XVRHGPDQDIJHPHQW RSHUDWLRQDO DQG SXEOLF KHDOWK SXUSRV
GDWDEDVHV )RU H[DPSOH OLQNLQJ ELUWK FHUWLILFDWH GDWD ZLWE
SUHQDWDO FDUH GHOLYHU\ DV ZHOO DV WKH DVVHVVPHQW RI PDWHU(

7KH '"HSDUWPHQW RI +HDOWK O0DVWHU 3HUVRQ ,QGH[ '2+03, SURMHFW
UHFRUG OLQNLQJ WHFKQRORJLHV WR PDLQWDLQ DQ RQJRLQJ UHSRVLYV
RSHUDWLRQDO DQG DQDO\WLF GDWD QHHGY DQDO\VLY DFURVV/REXKOWL
'2+03,LV GHVIWRHK®LTXHO\ LGHQWLI\ HDFK LQGLYLGXDO LQ WKH VWDW
VXSSRUW KHDOWKFDUH DQG SXEOLF KHDOWK/RB+HOBDWLRQAV DQRUPNMWD
FHUWLILFDWHY GHDWK FHUWLILFDWHY OHGLFDLG HOLJLELOLW\ UHFI
VRXUFH V\B/ANMHPIVD BB KEB+03, LQFOXGH 8WDK 6WDWHZLGH ,PPXQL]DWLRQ
&RQWUROOHG 6XEVWDQFH 'DWDEDVH &6' +RVSLWDO 'LVFKDUJH +'

7KH 21ILFH Rl +HDOWK &DUH 6WDWLVWLFV 2+&6 LV PDQDJLQJ DQCLQSD
KRVSLWDO GL WKH\ KDYH LQLWLDWHG WKH SURFHVV RI FRPSLOLQJ P
KHDOWK FDUH LQVXUDQFH SURYLGHUV SD\HUV 8WDK LV RQH RI WKH
(2& GHULYHG IURP VWDWHZLGH KHDO LY GH DV D FRPSOHWH FRXUV&
LQLWLDO GLDJQRVLV WKURXJK WUHDWPHQW DQG IROORZ XS )RU H[DP¢
WKH ILUVW SUHQDWDO YLVLW DQG LQFOXGH DOO RWKHU YLVLWV SKDI
EDE\ DQG SRVWSDUWXP FDUH RI WKH PRWKHU 7KH 8WDK $3&"' UHSUHV!

$QRWKHU PDMRU VWUHQJWK IRU WKH 8'2+ GDWD LQIUDVWUXFWXUH LV
+HDOWK ,%,6 3+ 7KH ,%,6 3+ ZHEVLWH VHUYHV DV 8WDKYJV RQOLQH SX
% ,6 3+ DFWV DV WKH SULPDU\ SRLQW RI GDWD DFFHVV DQG KRXVHV Q
KWWS LELV KHD DK, %WsDX+ JRDAWE P Y H VIRSPHHGH W U FSRFREJTLLA KB DOWK DV
LQFOXGLQJ WDEXODWLRQ RI YLWDO VWDWLVWLFV GDWD WUDFNLQJ R
IRU ORFDO FRPPXQLWLHV GRZQ WR VPDD\D ®HHHDOBRGBIGK VALD/L FW DV. /MG
VA\VWHP SURYLGHV DFFHVV WR PRUH WKDQ GLIIHUHQW LQGLFDWRU\
35$06 <5%66 KRVSLWDO DQG HPHUJHQF\ 8'2+ GDWD SRSXODWLRQ HV\
IXQBDOYH EHHQVRVKSGDWH ,%,6 ZLWK DGGLWLRQDO LQGLFDWRUV FRUU
VHW LQGLFDWRUV

7KH +tHDOWK ,QIRUPDWLFVY SURJUDP KRVWV WKH 8'2+ ,QIRUPDWLFV 1HW
SURPRWH FROODERUDWLRQ LQIRUPDWLRQ VKDULQJ DQG EHVW SUDF
DW WKH 8WDK "HSDUWPHQW RI +HDOWK 7KH JURXS KROGV PRQWKO\ PH
SURPRWHYVY FROODERUDWLYH ZRUN SURMHFWY $V DQ RIIVKRRW RI WKH
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,QIRUPDWLFV 3URJUDP DUH FXUUHQWO\ ZRUNLQJ WRJHWKHU WR IDFLO
'2+03, SURMHFW

7KH ODWHUQDO DQG &KLOG +HDOWK 0&+ %XUHDX DQG WKH %XUHDX R
KDYH VWURQJ ZRUNLQJ UHODWLRQVKLSV ZLWK WK H LRiX B ReQ-G, XFIDNSBAGL\W §
0&+ &6+&1 GDWD FROOHFWUNR B[BD@GEHIDXNK WKH 'DWD 5HVRXUFHV 3UR.
SURYLGHV DQDO\WLF UHVRXUFHV DQG VWDWLVWLFDO H[SHUWLVH WR
VWDWXV Rl WKH 0&+ SRSXODWLRQ SODQQEQJLDXGE BIEHEOXDWLIQH UMY YE
ZLWK WZR HSLGHPLRORJ\ VWDITIDH) G RONM\VEWRIWDNRMHUZLWK VXUYH\ Gt
GHYHORSPHQW GDWD DQDO\VLV DQG UHSRUW ZULWLQJ

7KH 'DWD 5HVRXUFHYV 3URJUDP '53 FXUUHQWO\ KDQGOHV GDWD UHTXF
%XUHDX DQG WKH &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &6-
ORFDO FROOHJHV DQG XQLYHUVLWLHV 7KH '53 FRQGXFWYV VXUYH\V L(
SDUWLFLSDQW 6DWLVIDFWLRQ 6XUYH\V 'HYHORSPHQWDO 6FUHHQLQJ !
B3URJUDPV &XVWRPHU 6DWLVIDFWLRQ 6XUYH\ 7KH '53 URXWLQHO\ OLQ
(OLJLELOLW\ GDWD IRU WKH DQQXDO ODWHUQDO DQG &KLOG +HDOWK ¢
SURJUDPV HJ +RVSLWDO 'LVFKDUJH GDWD ZLWK 9LWDO 5HFRUGV %L
'"HDWK OLQNDJH DQG 'HDWK GDWD +RVSLWDO 'LVFKDUJH GDWD ZLWK "
ZLWK WKH :,& GDWD

7KHM53 LV UHVSRQVLEOH IRU FRRUGLQDWLRQ RI 7LWOH 9 0&+ %ORFN *U
D ZHE EDVHG DSSOLFDWLRQ WLWOHG :HE (Q@E® HE R DK & DEMHIWWHID Z|
7KH XVH RI :(677 KDV DOORZHG WKH '53 WR FDSWXUH DQG PDLQWDLQ E
RQH VLQJOH ORFDWLRQ WKXV LQFUHDVLQJ HIBHUWYREG \KRYCGRW HEUW R WL
(677 KDV DOVR LQFUHDVHG HIILFLHQF\ DQG FRPPXQLFDWLRQ DPRQJ F
QDUUDWLFRPPRQGFDWH ZLWK V\VWHP DGPLQLVWUDWRUV GLUHFWO\ DO
FOREN DFFHVV :(677 PDNHV LW PRUH FRQYHQLHQW IRU FRQWULEXWRL
VEFKHGXOHV 3URJUDP VWDIlI PHPEHUV KDYH ZHOFRPHG WKH V\VWHP DC
QHZ V\VWHP KDV UHGXFHG RYHUDOO DVVLJQPHQW FRPSOHWLRQ WLPH

7KH '53 DOVR IRUPHG D ZRUN JURXS WKH 'DWD DQG ,QIRUPDWLRQ *UR:
GDWD SURMHFWV IRFXVHG RQ WKH 0&+ &6+&1 SRSXODWLRQV 2SSRUW.
DUH DFKMHYHRXJK WKLV JURXS 6WDII IURP WKH 0&+ DQG &6+&1 SURJUI
SURYLGH D IRUXP IRU HYWDEOLVKLQJ SULRULWLHY GHYHORSLQJ FRQ
SURJUDP SODQQLQJ HIIRUWV DQG VR RQ 7KH PHHWLQJV HQDEOH SUR.
OLNH WR GR ZKLFK OHDGV WR LGHDV IRU QHZ SURMHFWV RU WR FRQV

0&+ &6+&1 'DWD 6\VWHPYV

7KH &KLOG +HDOWK $GYDQFHG 5HFRUGY ODQDJHPHQW &+$50 SURYLGHI
VHFXUH HOHFWURQLF V\VWHP WR KHDOWK FDUH SURYLGHUV WR FRRU:"
Rl WKH FKLOGUHQ DQG IDPLOLHV WKH\ VHUY HHTUKH HWSBDEB URKBBAD DQC
FRRUGLQDWHG 'HSDUWPHQW ZLGH HIIRUW ZLWKLQ 8'2+ WR OLQN LGH:
KHDOWK FDUH SURJUDPVY DQG VWDWH DJHQFLHV 7R GDWH &+%$50 KDV
5HFRUGV %LUWK DQG 'HDWK &HUWLILFDWHV WKH 8WDK 6WDWHZLGH
'"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 3URJUDP WKH 1HZERUQ %ORRG
:DWFK (DUO\ ,QWHUYHQWLRQ 3URJUDP DQG WKH 2IILFH RI 5HFRYHU\ 6t
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%XUHDX WR FRQQHFW WR WKH 8WDK ZLGH FCR+Q( FDONHPD GWH &3 B0 P\D Y
SURYLGHV D ZHE LQWHUIDFH SRBWDIP VRIKSBR YLEHLOHY @XWKRUL]JHG
VFUHHQLQJ UHVXOWYV KHDWQE LRRNQ L IVWER QKKHIDUMRULHV IRU FKLOG
WLPHO\ KHDOWK FDUH VHUYLFHV ,W FUHDWHY D FRQVROLGDWHG HOHI
FDQ EH SULQWHG DQG JLYHQ WR SDUHQWYV JXDUGLDQV WR DVVLVW 0&
IDPLOLHV DQG SURJUDPV ZLWK FRQWLQXLW\ RI FDUH DQG IROORZ XS

8WDK %LUWK '"HIHFW LV D VWDWHZLGH SRSXODWLRQ EDVHG DFWLYH"
8'2+ WKDW PRQLWRUY DOO SUHJQDQF\ RXWFRPHVY L H OLYH ELUWKYV
IRU ELUWK GHIHFWV VLQFH 8%'1l DOVR RYHUVHHV WKH &ULWLFDO
SURJUDP IRU WKH VWDWH %LUWK GHIHFWV DUH WKH OHDGLQJ FDXVH
GROODUV VSHQW HDFK \HDU RQ KHDOWKFDUH FRVWY WKXV PDNLQJ EL
SURYLGHV D XQLTXH RSSRUWXQLW\ WR UHVSRQG WR HPHUJLQJ WKUHL

7KH 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35$06 LV D V
&RQWURO DQG 3UHYHQWLRQ &'& DQG VWDWH KHDOWK GHSDUWPHQW:'
EDVHG VXUYH\ GHVLJQHG WR FROOHFW LQIRUPDWLRQ RQ PDWHUQDO +
LPPHGLDWHO\ IROORZLQJ SUHJQDQF\ DPRQJ PRWKHUV ZKR KDYH UHFH(
7LWOH 9 SURJUDPV E\ SURYLGLQJ LQIRUPDWLRQ RQ FKDQJHV LQ PDWH
PHQWDO KHDOWK XQLQWHQGHG SUHJQDQF\ SUHQDWDO FDUH EUHDVW
35$06 GDWD DOVR SURYLGHV LPSRUWDQW FRQWH[W IRU PDQ\ PHDVXUF
1DWLRQDO 2XWFRPH OHDVXUHV

7KH 6 WXG\ RI WKH $VVRFLDWHG 5LVNV RI 6WLOOELUWK 62%$56 LV DOV
8WDK 62%$56 LV DQ RQJRLQJ VWDWH VSHFLILF SRSXODWLRQ EDVHG V
H[SHULHQFHY DQG EHKDYLRUV SULRU WR GXULQJ DQG LPPHGLDWHO\
H[SHULHQFHG D VWLOOELUWK 6WLOOELUWK LV GHILQHG DV WKH LQ X'
ZDV LQLWRDMHOG KHDOWK RIILFLDOV OHDUQ PRUH DERXW ZK\ VWLOOEI
VWLOOELUWK FDQ OHDG WR UHFRPPHQGDWLRQV SROLFLHV DQG VHU)
OHDUQ ZKDW VXSSRUW ZRPHQ QHHG DIWHU VXFK D ORVYV

7KH 3BHULQDWDO ORUWDOLW\ 5HYLHZ 305 3URJUDP UHYLHZV PDWHUQL
FRQGLWLRQV ,QIRUMADVLRROKPREWEDAUKWR XV VRXUFHYVY 7KH 305 FRPPLW)
H[DPLQH FRQWULEXWLQJ IDFWRUV DQG PDNH UHFRPPHQGDWLRQMWIRU
FROOHHAWHWKH ODWHUQDO ORUWDOLW\ 5HYAHE KRRWPBWARQKHSE'GLEQV
LQIRUPDWHROWKWHRGWKH 1DWLRQDO )DWDOLW\ 5HYLHZ &DVH 5HSRUWL(
+HDOWK ,QVWLWXWH 8WDK{fV &KLOG )DWDOLW\ 5HYLHZ SURJUDP DOVR

7KH PLVVLRQ RI WKH 8WDK (DUO\ &KLOGKRRG ,QWHJUDWHG 'DWD 6\VW
SURJUDPPLQJ DQG IXQGLQJ DPRQJ DOO SDUWLFLSDWG @ ¥ ISWURIQ PR L (
DFFRPSOLVK WKLV DLP WKH 8WDK (&,'6 ZRUNV ZLWK HDUO\ FKLOGKRR
DJUHHPHQWY DQG WR DOLJQ DQG VWUHQJWKHQ GDWD V\VWHPV LQ RU!
LQWHJUDWHG GDWD KHOSV 7LWOH 9 SURJUDPV E\ LPSURYLQJ V\VWHP
LPSURYH WKH TXDOLW\ RI HDUO\ FKLOGKRRG SURJUDPV $GGLWLRQDO
GHFLVLRQ PDNLQJ

7TKH ORWK#®#WDE\ 3UHJQDQF\ 5LVN /LQH SURYLGHV LQIRUPDWLRQ DERXW
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SUHIJQDQF\ DQG EUHDVWIHHGLQJ 7KH 8WDK GDWDEDVH FROOHFWYV LQI
FDOOV HPDLOV WH[W PHVVDJHV DQG ZHE FKDWV IURP WKH SXEOLF D
FXVWRPHU VDWLVIDFWLRQ VXUYH\V

.H\ FKDOOHQJHV

7KH 0&+ &6+&1 % XUHDXV FRQWLQXH WR KDYH RQJRLQJ FKDOOHQJHV ZL
VWDIILQJ 'DWD VA\VWHPV DUH H[SHQVLYH WR EXLOG DQG PDLQWDLQ Dt
9 %XUHDXV DUH KRSHIXO WKDW WKH QHZ PHUJHU EHWZHHQ WKH '"HSDU
PRUH FROODERUDWLYH IXQGLQJ DQG RU FRQVROLGDWLRQV RI VA\VWHP
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.., ( E LY 0&+ (PHUJHQF\ 30DQQLQJ DQG 3UHSDUHGQHVYV

,Q WKH &29,' SDQGHPLF RFFXUUHG WKURXJKRXW WKH2®2RIDAWE K QC
8WDK H[SHULHQFHG D PDIQLWXGH HDUWKTXDNH 7KH HSLFHQWHU R
6DOW /DNH &LW\ 8WDK FLWL]JHQV ORVW SRZHU KHDW GZHOOLQJ VWUX
SDQGHPLF FUHDWHG PRUH DQ[LHW\ IHDU DQG RWKHU HPRWLRQV :H W
ZHHN ORMQULRG DQG WKHQ D VHFRQG TXDNH RQ $SULO 7TKHQ ORWK
RQ 6HSWHPEHU SWIHK KGGCMRWRBMRQYGV XS WR PSK WKDW WRUH
FRPPXQLWLHY XSURRWLQJ WUHHY HOHFWULFDO DQG ZDWHU OLQHV D
QHDUO\ WKRIVH ORVURU HRZHKWN $GGLWLRQDOO\ DV PDQ\ SDUWYV RI )
ULRWY DQG GDPDJH WR VWUXFWXUHYV 8WDK DO WK H [BSMLK HEQFPIBWIPUHRIN
8'2+ ZDV WDUJHWHG E\ FRPPXQLW\ PHPEHUV ZKR GLVDMNJIHH®/ \ZR WKVLXF
6SHFLILFDOO\ WKH 8'2+ +LJKODQG EXLOGLQJ KDG ZLQGRZV EURNHQ E\
WKLV LQFLGHQW RFFXUUHG EXW VWDII KDG FRQFHUQV IRU WKHLU VDII
HPSOR\HHV KRPHV

7KH 8'2+ KDV HPHUJHQF\ SODQV LQ SOD P QR IDEGHYDNWWHQ B WOOUFKOEXQ E
KDYH EXLOGLQJ DQG SURJUDP HPHUJHQF\ SODQV WR HQVXUH WKDW G X
SRVVLEOH 7KH )DPLO\ +HDOWK DQG 3UHSDUHGQHVV )+3 'LYLVLRQ KF
DQG 3UHSDUHGQHVV % (063 ZKR LV WKH OHDG DJHQF\ IRU 8WDKfV (Pt
SXEOLF KHDOWK DQG PHGLFDO SUHSDUHGQHVY DQG UHVSRQVH 7KH ¢
GXULQJ WKH SDQGHPLF UHVSRQVH WZR HIZUQEYTWERRRYQ \DX WHI B R QR RNLY
% (063 KDV WKUHH VWDWXWRU\ FRPPLWWHHVY WKUHH VXEFRPPLWWHH\
SURPRWH DQ HIIHFWLYH DQG UHVLOLHQW SXEOLF KHDOWK WUDXPD D
HPHUJHQFLHV DQG GLVDVWHUV WKURXJK SURIHVVLRQDO GHYHORSPHC
SDUWQHU FRRUGLQDWLRQ

7KH 8WDK "HSDUWPHQW RIYINER®IQF RID(FHMWUJIHQFPDDQO@DBINPMQNY VWDWH RI
2SHUDWLRQV 30DQ (23 LQ FRRUGLQDWLRQ ZLWK DOO VWDWH DJHQFL
XSGDWHG HYHU\ ILYH O:\D DVWRRY XXB5W U R/GIVCE OHDUQHG GXULQJ UHVSRQVH

7KH FXUUHQW (23 DGGUHVVHV YXOQHUDEOH SRSXODWLRQV GHILQHG [
DQG PD\ LQFOXGH WKRVH ZKR KDYH GLVDELOLWLHV OLYH LQ LQVWLW>
GLYHUVH FXOWXUHV KDYH OLPLWHG (QJOLVK SURILFLHQF\ RU DUH QR
+RZHYHU 8WDK LV LQ WKH SURFHVV RI H[SDQGLQJ SODQQLQJ FRQVLGF
(23 7KLV LQFOXGHV DQ H[SDQHE DRBHXQOWHQRQQD R DG SROOIIEWR IUR
UHSUHVHQWDWLYHV RI WKHVH SRSXODWLRQV ZKHQ GHYHORSLQJ HPHL

JRU WKH FXUUHQW 6WDWH (23 0&+ &6+&1 VWDII ZHUH QRW LQYROYHG F
VWDWH (23 /HDGHUVKLS RI 0&+ &6+&1 DQG % (W&R3 EHWHWLIH-QUARE € M 8 GVDF
SRSXODWLRQ LQ WKH (PHUJHQF\ 6XSSRUW )XQFWLRQ KHDOWK DQG P
RSHUDWLRQV SODQ

8'2+ KDV FULWLFDO RSHUDWLRQV WKDW PXVW EH SHUIRUPHG RU UDSL
GHYHORSHG &RQWLQXLW\ Rl 2SHUDWLRQV 30DQQLQJ &223 GRFXPHQW
EHJLQ WKBVWHNG® UHFRYHU\ RUGHHBDUWIPHDION ZQFWLRQV LQ WKH HYHC
7LWOH 9 OHDGHUVKLS 0&+ &6+&1 LV LQFOXGHG LQ WKH &RQWLQXLW\
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'"HSDUWPHQW RI +HDOWK &223 SODQQLQJ HQDEOHV DJHQFLHV WR FRQ
VSHFWUXP Rl KD]JDUGYV DQG HPHUJHQFLHV 7KH SODQ RXWOLQHV HVVH:
UHFRUGV FULWLFDO SURJUDP DSSOLFDWLRQV DOWHUQDWH IDFLOLW\
IXQFWLRQV UHFRYHU\ WLPH GHILQHV OLQHV RI VXFFHVVLRQ DQG GHOl
SODQQLQJ 7KH HPHUJHQF\ SODQQLQJ HIIRUW HQVXUHV PRUH LQYROYH
RSHUDWLRQV SODQQLQJ HIIRUWV LQFOXGLQJ UHYLVLRQV WR WKH VWI

7KH &6+&1 % XUHDX KDV GHYHORSHG &223 DQG GHSDUWPHQW SODQV IF
VHUYLFHV GXULQJ DQ HPHUJHQF\ :H KDYH LQGLYLGXDOV LGHQWN.\VIWHEGI
ZKLFXLOO UHTXLUH LPPHGLDWH DWWHQWLRQ $00 WKH QHZERUQ VFUH
DQG GLUHFW FDUH VHUYLFHYVY DUH LQYROYHG LQ WKLV SODQ 7KH SOD!
SURYLGH FRQWLQXHG VHUYLFHV WR WKH FKLOGUHQ \RXWK DQG IDPLO
SURYLGHUV RQ VFUHHQLQJ DQG PDLQWDLQ FRPSOLDQFH ZLWK WKH WL

7R GDWH 7LWOH 9 OHDGHUVKLS KDV QRW EHHQ LQY R OWH5 VKR ®/H HV KK
QDWXUH RI WKH UHVSRQVH LV GHWHUPE WKHEDBW i YODNMDF-GMDVKR XV 8'2:
WKH LQFLGHQWYV FRXO&66HRYV L O\ EHQWRNVW KBIDGHBD UWPHQW RSHUDWLRC(
QHHGHG LQ WKH IXWXUH DQG WKLV ZLOO EH UHYLHZHG DQG XSGDWHG

7KH &29," SDQGHPLF KDG DQ LPSDFW R QDQWSIUR UDRPS/X DBDVWIRQIVWKH 0¢
H[SHULHQFH GHOD\HG RU GLVUXSWHG VHUYLFHV GXH WR IHDU DQG VR
LOWHUYHQWLRQV IRU FRPPXQLFDEOH GLVHDVHV LQMXU\ SUHYHQWLRC
SDUWLFLSDWLRQ IHZHU IDPLOLHVY VHHNLQJ FDUH FRRUGLQDWLRQ IRU
VHUYLFHV IRU WKH XS WR DJH WKUHH SRSXODWLRQ D GHFUHDVH LQ |
UHFHLYLQJ UHFRPPHQGHSBURIRXWOPIPIDWLRGWLILELOLW\ VA\VWHPV VXFK
FKDQJHV WR RYHUULGH VHYHUDO FRPSOH[ HOLJLEGOLW L RQDERE\NV R D WI
VWDWH UXUDO FRPPXQLWLHYV GLG QRW KDYH WKH LQWHUQHW EDQGZL
WKH SDQGHPLF

7KH % (063 DSSOLHG IRU WKH 1DWLRQDO (PHUJHQF\ OHGLFDO 6HUYLFH
'"HPRQVWUDWLR® &% $IWHU UHFHLYLQJ WKH JUDQW WZXKMVE&BBRBHDAUXHURIIL
RSSRUWXQLWDWVRQWBFMROODERUDWH DV 8'2+ KDV WKH &6+&1 %XUHDX
VWDWHZLGH DQG KDV NQRZOHGJH GDWD DQG VHUYLFHV RIITHULQJV WI
LQWHUQDO DQG FRPPXQLW\ SDUWQHUVKLS WR ZRUN WRJHWKHU WR LP!
8WDK

$FWLYLWHIHY GH PRIQ VW UD W LIR® SOBWWRKQROBGHQYLURQPHQWDO VFDQ
QHHG DQG GHYHORSPHQW DQG LPSOHMRHRB®WH\RQ VRK HD ¥ MEHEIV R 1J IHE HSKE
KHDOWK HPHUJHQFLHV 2YHU WKH \HDUV LW KDV EHHQ IRXQG WKDW VL
RYHUORDG RI UHVSRQVLELOLWLHVY EXW WKH SDQGHPLF KDV RSHQHG
WRJHWKHU ZLOO IXUWKHU RXU FROOHFWLYH PLVVLRQV 7KLV LV D SRV
GHPRQVWUDWLRQ JURXS WR SHU IR WK MM HIWWHR MY DRYBMMHWS OHVE D QY D
&6+&1 1HHGV $VVHVVPHQW GDWD :H ZLOO LQFOXGH NQRZOHGJH IURP
DQG GHWHUPLQH D VHUYLFH SODQ DQG H[SDQV I$RBEE RW FR@BMER 6 B WLR
FRQVLGHULQJ LQFRUSRUDWLQJ WKH &6+&1 %XUHDX WHDP PHPEHUV LQ
GDWH HDFK HQWLW\ KDG VLORHG DSSURDFKHYV

7KH 8WDK /HIJILVODWXUH LPSDFW VWXGLHYVY GPRQWKY LOOXVWUDWHC
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D KLJK KHDOWK LPSURYHPHQW LQGH[ VFRUH D FRPSRVLWH PHDVXUH F
GLVSURSRUWLRQDWHO\ LPSDF\WH®& UEG HLL WIRV B/HH ISV HRSID BHIIGV HRW | XW X U t
DQG QDWXUDO GLVDVWHUV WKH UHSRUWYV UHFRPPHQGHG LQFRLMKQWY
DQG XWLOLW\ DVVLVWDQFH DQG DIIRUGDEOH KRXVLQJ IRRG DVVLVWEL
GHWHURMK®B¥GE DELOLW\ WR TXLFNO\ UHFUXLW WUDLQ DQG PRELOL]JH F
RUJDQL]DWLRQV DQG ZLWKLQ HPHUJHQF\ UHVSRQVH SURJUDPV LV HV
VRRQ DV SRVVLEOH 5HFRPPHQGDWLRQV DOVR LQFOXGH LPSURYLQJ Ft
DFFHVV DQG LQFUHDVHG DYDLODELOLW\ RI WHOHKHDOWK VMMBWHHYV S
DFFRPSDQLHG E\ H{SDQGHG GLJLWDO OLWHUDF\ WUDLQLQJ IRU WKRVH
$GGLWLRQDOO\ ODQJXDJH DQG FXOWXUDO EDUULHUV DQG PLVWUXVW
LQLWLDWLYHV DQG HYHQ PRUH VR LQZLOO EH | DQG HPHUJHQF\ SRDP
XSGDWHG DFFRUGLQJO\ 7LWOH 9 OHDGHUVKLS ZLOO FRQWLQXH WR ZF
VWDII WR LPSURYH RXWFRPHYV

‘RUN RQ WKLV VHFWLRQ RI WKH 7LWOH 9 %ORFN *UDQW KDV UHQHZHG
SUHSDUHGQHVYV ORYLQJ IRUZDUW® KEHOIXRGVDPGH&IER SSIOBKHHRYY WR PHH
HQJDJH WKH %XUHDXV LQ VKDULQJ QHHGY DQG UHVRXUFHYVY DQAGLRRZES
LOQWHIJUQWRGIPHUJHQF\ SUHSDUHGQHVYV SODQV
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A EY +HDOWK &DUH "HOLYHU\ 6\VWHP
A E YD 3XEOLF DQG 3ULYDWH 3DUWQHUVKLSYV

0&+ &6+&1 KDYH HVWDEOLVKHG SDUWQHUVKLSY WKDW KHOS H[SDQG W
LQFOXGLQJ &6+&1 DQG IDPLOLHV )HGMHUD O HDYQNLRD BHIE HGHIW SO RA QTR
WKH VWDWH 0&+ &6+&1 VWDIlI PDLQWDLQ ZRUNLQJ UHODWLRQVKLSV Zl1
VWDWHZLGH VI\VWHP RI FROODERUDWLRQ

7KH OHYHOV RI FRRSHUDWLRQ ZLWK YDULRXV SDUWQHUV FDQ LQFOXG|
LQWHJUDWLRQ IRUPDO FRQWUDFWXDO DJUHHPHQWY MRLQW WUDLQLC
SURJUDPV DJHQFLHYVY SDUWLFLSDWHG LQ WKH \HDU QHHGV DVVHVVPI

7KH 8WDK :RPHQ DQG 1HZERUQV 4XDOLW\ &ROODERUDWLYH 8:14& LV
DQG FOLQLFV GHGLFDWHG WR LPSURYLQJ WKH KHDOWK RXWFRPHV IRL
JXLGHOLQHV DQG TXDOLW\ LPSURYHPHQW SURFHVVHV 7KH 8:14& VDIH
PDWHUQDO VDIHW\ EXQGOHV SURPRWHG E\ WKH $OOLDQFH IRU ,QQRYD\
LPSOHPHQW WKH 2EVWHWULF &DUH IRU :RPHQ ZLWK 2SLRLG 8VH 'LVRL
KRVSLWDOV SXEOLF KHDOWK DQG KXPDQ VHUYLFHV 2WKHU SURMHFW
PHQWDO KHDOWK FRQGLWLRQV DQG LGHQWLI\LQJ DQG DGGUHVVLQJ PL
KRVSLWDO ELUWKYV

7KH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 0,+3 FRQYHQHG WKH :H
SXEOLF KHDOWK KHDOWK FDUH DQG FRPPXQLW\ RUJDQL]DWLRQV 5HC
GHILQHV URXWLQH SUHYHQWLYH FDUH DQG GHVFULEHV WKH PRVW FRF
UHFRPPHQG FKDQJHVY DW WKH VWDWH ORFDO DQG V\VWHPV OHYHOV V
SUHYHQWLYH FDUH DV VHOI FDUH 7KURXJK WKLV HIIRUW ZH KRSH WR
WKDW HQFRXUDJHVY DQG HPSRZHUV ZRPHQ WR UHFHLYH URXWLQH SUH"

8WDKfV 3HULQDWDO ORUWDOLW\ 5HYLHZ &RPPLWWHH LV D FRPPLWWHEF
SURIHVVLRQDOV ZKR YROXQWHHU WR UHYLHZ LQIDQW DQG PDWHUQDO
GHWHUPLQH FRQWULEXWLQJ IDFWRUV DVVHVV SUHYHQWDELOLW\ DQ(
GHDWKFRQV LISGHHHYH@WDEOH LI WKH FRPPLWWHH GHWHUPLQHYV WKDW W
DYHUWHG E\ RQH RU PRUH UHDVRQDEOH FKDQJHV WR SDWLHQW IDPLO
7KH UHFRPPHQGDWLRQV IURP WKLV FRPPLWWHH KHOS GULYH SUHYHQ)

7KH &6+&1 %XUHDX KDV IRXQG WKH SDQGHPLF WR EH DQ RSSRUWXQLW
PRUH HIIHFWLYH ZLWK VHUYLFH SURYLVLRQ ZRUNLQJ RQ PHGLFDO KR
WRRNRWERUWXQLW\ DQG LQLWLDWHG HQJDJLQJ ZLWK D Y DG WV RH WW
FXUUHQW V\VWHP RI FDUH BRP8X¥QHNKH\SDV\WRY BUWDK OHGLFDO DQG ,Q'
VHUYLFH WKH &6+&1 SRSXODWLRQV 08WDR 2 DEHHQYH & H QW H/R FPOSHD O\
&RPPXQLW\ +HDOWK &HQWHUV +XPDQ 6HUYLFHV 'LYLVLRQ Rl &KLOG

SURYLGHUV 6LQFMWEBIWHKPHGLFDO KRPH DQG WUDQVLWLRQ IREXVHG S
PDUNHWLQJ DQG TXDOLW\ DVVXUDQFH VXUYH\V JURXSV PHW ZHHNO\ IR
WUDQVLWLRQHG WR PRQWKO\ PHHWLQJV WR GHYHORS QHZ SURFHVVH\
WKH SXEOLF DQG SRSXODWLRQV EHFDPH WKH JRDO $00 SDUWLFLSDW
DQG FRQVLVWHQW PDQQHU :H KDYH FUHDWHG PRPHQWXP DQG H[FLWH
SRSXODWLRQV LI ZH WHDP WRJHWKHU :H KDYH DEFFHVV WR PRUH UHVF
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6WDIlI LQ ERWK 0&+ DQG &6+&1 FRRUGLQDWH UHJXODUO\ ZLWK VWDII L¢
RQ LVVWXHV UHODWHG WR PHQWDO KHDOWK IRU ZRPHQ FKLOGUHQ DQG
VHUYLFHV IRU SUHJQDQW ZRPHQ ZKR DUH XVLQJ LOOLFLW VXEVWDQFH

,Q + % FRGLILHG WKH UHODWLRQVKLS EHWZHHQ WKH (DUO\ &KLOGI
(DUO\ & KLOGKRRG &RPPLVVLRQ 7KH (&8 $GYLVRU\ &RXQFLO FRQYHQH"
GLITHUHQW VXEVHWYV RI WKH (DUO\ &KLOGKRRG &RPPLWWHHYV 7KHUH I
+RPH 'DWD DQG 5HVHDUFK 3DUHQW (QJDJHPHQW G6RFLDO (PRWLRQD(
(GXFDWLRQ 7KHVH VXEFRPPLWWHHY KDYH DGGLWLRQDO PHPEHUVKLS
HDUO\ FKLOGKRRG DUHDV 7KH VXEJURXSVY PHHW PRQWKO\ DQG ZRUN V
&RPPLVVLRQ 7KHVH UHODWLRQVKLSY KDYH RSHQHG RS SRMWHX ® HMQVH Y
FKLOGKRRG GHYHORSPHQW DQG GHYHORS ZD\V WR LPSURY H MAKHH BAY RN
WKH &RPPLVVLRQ WKLV SDVW \HDU DQG DUH LQ SURFHVV HDUO\ FKLO
DQG D WUDLQHG HDUO\ FKLOGKRRG ZRUNIRUFH

7KH 2UDO +HDOWK &RDOLWLRQ FRQWLQXHV WR PHHW TXDUWHUO\ ZLWEk
KDV EHHQ DGYRFDWLQJ IRU DGGLWLRQDO IXQGLQJ IURP WKH *RYHUQR

$V ZDV PHQWLR@R2G,DERDPN SURYLGHG FKDOOHQJHV IRU VHUYLFH GHOI

RSSRUWXQLW)\ IRU LQFUHDVHG HQJDJHPHQW IURP SDUWQHUV $WWHQ
JURXSV DQG PDQ\ SDUWQHUV KDYH UHTXHVWHG WR PDLQWDLQ PHHWL(
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¢ EYE 7LWOH 9 0&+ + 7LWOH ;,; OHGLFDLG ,QWHU $JHQF\ $JUHHPHQW

7KH %XUHDXV Rl 0&+ &6+&1 7LWOH 9 KDYH D ORQJ VWDQGLQJ UHODW!
LPSURYLQJ WKH KHDOWK RI ZRPHQ LQIDQWY DQG FKLOGUHQ DQG HVSF
SRSXODWLRQV UHFHLYH QHHG HICHV, @ UWHLFIH\H Q B\G$ Y KDSREBMQ 68 B [PRIW(
DGHTXDWHO\ UHIOHFW WKH SDUWQ HRIVWIKS DI ® ZHRYMLHDI UHODWLRQVK

7KH ,$$ UHSUHVHQWY WKH RYHUDUFKLQJ DJUHHPHQW EHWZHHQ WKH W
LQ SODFH WR HQVXUH WKH 0&+ &6+&1 SRSXODWLRQV DUH UHFHLYLQJ |

BURJUDP 2XWUHDFK DQG (QUROOPHQW

&6+&1 SURJUD BV W LIMIVWLIHOWEBWQIRUPLQJ HOLJLEOH SRWHQWLDOO\
WUDYHO DQG WHOHKHDOWK LQ VXSSRUW RI OHGLFDLG DFWLYLWLHV L
VHUYLFHV DQG DFWLYLWLHV ZKLFK LPSURYH FRRUGLQDWLRQ RI FDUF

6RPH VSHFLILF DFWLYLWLHV &6+&1 SHUIRUPV IRU OHGLFDLG HQUROO
e *DWKHULQJ DQG VHQGLQJ PHGLFDO UHFRUGYV
e B6FKHGXOLQJ PHGLFDO DSSRLQWPHQWV
e ORQLWRULQJ FRQWLQXHG QHHG IRU VHUYLFH
e JROORZLQJ XS RQ UHIHUUHG PHGLFDO VHUYLFHYV
e 3URYLGLQJ WUDQVODWLRQ VHUYLFHV
e &RRUGLQDWLQJ RU UHIHUULQJ WR ZDLYHU RU (DUO\ ,QWHUYHQWLI
e (YDOXDWLQJ WKH QHHG IRU OHGLFDLG
e ,GHQWLI\LQJ JDSV RU GXSOLFDWLRQV LQ VHUYLFHYV
e &ROODERUDWLQJ ZLWK OHGLFDLG RWKHU DJHQFLHV DQG DGYLVF
e 3DUWLFLSDWLQJ LQ WUDLQLQJ RQ DGPLQLVWUDWLYH UHTXLUHPH
e (GXFDWLQJ WKH FRPPXQLW\
e 3DUWLFLSDWLQJ LQ RU FRRUGLQDWLQJ WUDLQLQJ ZKLFK HQKDQF|
e (VWDEOLVKLQJ JRDOV DQG REMHFWLYHV IRU KHDOWK UHODWHG S
e S5HYLHZLQJ WHFKQLFDO OLWHUDWXUH DQG UHVHDUFK DUWLFOHYV

7KH &6+&1 % XUHDX FROODERUDWLRQ LQFOXGHY UHIJXODU PHHWLQJV Z
FRYHUDJH QHHGV DQG LPSURYHPHQWYVY WR VHUYLFH DQG FDUH +LVW
FROODERUDWHG ZLWK OHGLFDLG WR HQVXUH VHUYLFHYV DQG IXQGLQJ
RSHQHG FRPPXQLFDWLRQV WR LPSURYH FROODERUDWLRQ DPRQJ DOO

7KH OHGLFDLG SURJUDP SURYLGHV 7LWOH ;,; PDWFKLQJ IXQGLQJ WR 6
%XUHDXV WKH 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WVWHP 35:
%DE\ :DWFK (DUO\ ,QWHUYHQWLRQ DQG :,&

7KH QWHJUDWHG 6HUYLFHV 3URJUDP %DE\ :DWFK (DUO\  QWHUYHQWLI
DGPLQLVWUDWLYH FDVH PDQDJHPHQW VHUYLFHV DVVLVWDQFH PRQL'
IRU OHGLFDLG HQUROOHHYV

7KH SURJUDPV SURYLGH H[WHQVLYH RXWUHDFK WKURXJKRXW WHKE&W.\WDL
YLUWXDGHUMRRQHGXFDWLRQDO WUDLQLQJ DQG RQH RQ RQH FRXQVHO
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DQ DGYRFDWH IRU \RXU FKLOG

7KH 0&+ &6+&1 %XUHDXV DQG OHGLFDLG FRRUGLQDWH PDQ\ FRPPLWW}F
H[SHUWLVH ZKR SURYLGH IHHGEDFN DQG DFWLRQ WR LPSURYH 8WDKT)\

7KH 0&+ &6+&1 GDWDEDVH V\VWHPV GR QRW KDYH WKH FDSDFLW\ WR F
GHOLYHUHG E\ 0&2V DQG 3&&0V 0&+ &6+&1 DUH SURYLGLQJ OHGLFDLG
SUHJQDQW ZRPHQ LQIDQWYV \HDU RI DJH FKLOGUHQ DQG &6+&1

,Q -XO\ WKH OHGLFDOO\ &RPSOH[ &KLOGUHQYV :DLYHU SURJUDP Zt}
PHGLFDO FRQGLWLRQV RSHQHG HQUROOBERMWVIRDVEE MGGLWLRQDO
SULRULWL]HG WR WKH KLJKHVW PHGLFDO FRPSOH[LW\ DQG FULWLFDO
+HDOWK ZDV LVVXHG VWDWHZLGH WR DOHUW IDPLOLHV RI WKH RSSRU'
RXWUHDFK DQG SURPRWHG WKLV RSSRUWXQLW\ ZLWK LWV VWDNHKRO(
3URJUDP KDV DVVLVWHG IDPLOLHV LQ HQUROOLQJ

&KDQJIJHV WR WKH 8WDK OHGLFDLG 3URJUDP

2YHU WKH SDVW VHYHUDO \HDUV 8WDK KDV H[SDQGHG OHGLFDLG FRYF
UHFHQW \HDUV 8WDK KDV LQFUHDVHG OHGLFDLG HOLJLELOLW\ DQG EI
EDOORW LQLWLDWLYH

,QFUHDVHG &RYHUDJH IRU 3DUHQWY DQG 37DUJHWHG $GXOW OHGLFD|
$W WKH GLUHFWLRQ RI *RYHUQRU +HUEHUW DQG WKH OHJLVODWXUH ¢
I[URP )3/ WR )3/ $SSUR[LPDWHO\ SDUHQWY EHFDPH HOLJLEO}
JDYH DSSURYDO WR H[SDQG FRYHUDJH WR DGXOWV ZLWKRXW GHSHQGI
LOQYROYHG RU KDYH D VXEVWDQFH XVH GLVRUGHU DQG DUH UHFHLYLC
6HUYLFHVY 7%$0 HQDEOHG DSSUR[LPDWHO\ KLIK QHHGV LQGLYLGXD:
DEXVH DQG PHQWDO KHDOWK WUHDWPHQW

OHGLFDLG DQG )DPLO\ 30DQQLQJ 6HUYLFHYV

.Q WKH /HILVODWXUH SDVVHG +RXVH %LOO ZKLFK GLUHFWHG Ol
$FWLQJ 5SHYHUVLEOH &RQWUDFHSWURQ WE58GHYVFHMWW VRS DIDWED\ [UF
7KH OHJLVODWLRQ DOVR UHTXLUHG OHGLFDLG WR VXEPLW D ZDLYHU W
DW RU EHORZEX®)3H WR IXOO H[SICREQHRRHBNIDNGE ZDLYHU ZDV QRW VXEPI
H[SDQGHG PHGLFDO FRYHUDJH WR DGXOWV DW RU EHORZ )3/ LQ $S

OHGLFDLG DQG '"HQWDO &RYHUDJH

8WDK KDV DOVR UHFHQWO\ H[SDQGHG GHQWDO FRYHUDJH WR PRUH DG
6HVVLRQV WKH *RYHUQRU DQG /HILVODWXUH LQVWLWXWHG OHGLFDLC
DQG GLVDEOHG LQGLYLGXDOV OHGLFDLG GRHVKEIRMWWDRMUGFHR G HQKND
ZLWKRXW FKLOGUHQ &KLOGUHQ DQG SUHJQDQW ZRPHQ HQUROOHG LQ

OHGLFDLG ([SDQVLRQ

2Q '"HFHPEHU WKH &HQWHUV IRU OHGLFDUH DQG OHGLFDLG 6HU)
+HDOWK 8'2+ WR LPSOHPHQW D IXOO OHGLFDLG H[SDQVLRQ LQ WKH V
B8WDK DGXOWV ZKRVH DQQXDO LQFRPH LV XS WR RI WKH IHGHUDO S
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D IDPLO\ RI IRXU 7KH IHGHUDO JRYHUQPHQW FRYHUV RI WKH FRVW)
UHPDLQLQJ &06 KDV QRW \HW DSSURYHG WKH RWKHU LWHPV LQ WK
ZLWK &06 RQ WKHVH UHPDLQLQJ LWHPV

,QWHJUDWHG SODQV

2Q -DQXDU\ WKH 8WDK OHGLFDLG ,QWHJUDWHG &DUH 80,& SODQ
KHDOWK DQG EHKDYLRUDO KHDOWK EHQHILWY RI PHPEHUV WKURXJK Lt
80,& SODQV DUH PHPEHUV WKDW DUH LQ 8WDKYJV $GXOW ([SDQVLRQ OH
XUEDQ FRXQWLHV 'DYLV 6DOW /DNH 8WDK :DVKLQJWRQ DQG :HEHU F
SODQV DUH +HDOWK\ 8 +HDOWK &KRLFH 6HOHFW+HDOWK DQG OROLQEC
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v ( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ '"RPDLQ

‘RPHQ ODWHUQDO +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV
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IDWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU /ILQNHG 130

5DWH Rl VHYHUH PDWHUQ®,O PRUELGLW\ SHU
GHOLYHU\ KRVSLWDOL]DWLRQV

120 ODWHUQDO PRUWDOLW\ UDNH SHB OLYH
ELUWKYV

120 SHUFHQW RI ORZ ELUWK ZH96&KW GHOLYHULHYV

JUDPV
120 SHUFHQW RI SUHWHUP EL WKV ZHHNV
120 BHUFHQW RI HDUO\ WHUP 1IBI6B6W KV
ZHHNV
120 SHULQDWDO PRUWDOLW\ UbD&H SHU OLYH

ELUWKY SOXV IHWDO GHDWKYV

120 ,QIDQW PRUWDOLW\ UDWIH 66H U OLYH
ELUWKYV

120 1IHRQDWDO PRUWDOLW\ U®D8BH SHU OLYH
ELUWKYV

120 3RVW QHRQDWDO PRUWDOG&/\ UDWH SHU
OLYH ELUWKYV

120 SUHWHUP UHODWHG PRUMB® LW\ UDWH SHU
OLYH ELUWKYV

120 3HUFHQW Rl ZRPHQ ZKR @BBQN DOFRKRO LQ
WKH ODVW PRQWKV RI SUHJQDQF\

120 5DWH Rl QHRQDWDO DEVW,LQHQFH VIQGURPH
SHU ELUWK KRVSLWDOL]DWLRQV
120 3HUFHQW Rl FKLOGUHQ D&&V WBKURXJK

ZKR KDYH GHFD\HG WHHWK RU FDYLWLHV LQ WKH SDVW
\HDU

120 SHUFHQW RI FKLOGUHQ 7&K V8HFLDO KHDOWK
FDUH QHHGV &6+&1 DIJHV WKURXJK ZKR
UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ VA\VWHP

120 SHUFHQW RI FKLOGUHQ D@&V WKURXJIK
LQ HIFHOOHQW RU YHU\ JRRG KHDOWK

120 7THHQ ELUWK UDWH DJHVI968VKURXJK
SHU IHPDOHYV
120 SHUFHQW RI ZRPHQ ZKR HIS$OBLHQFH

SRVWSDUWXP GHSUHVVLYH VIPSWRPV IROORZLQJ D
UHFHQW OLYH ELUWK

130

130

130

130

130

130

130

130

130

130

130

130

130

130

130

130
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 B3HUFHQW RI ZRPHQ DJHV WKURXJK ZLWK D SUHYHQWLY
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

3HUF

== IDWLRQDO %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWH
8WDK %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP %5,
== 8WDK 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH %HKDYLRUDO 5LVN )DFWRU UYHLOODQFH 6\VWHP

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH %5)66 %5)66

'DWD 6RXUFH <HDU

b B3UHYLRXV 130 %5)66 GDWD IRU VXUYH\ \HDUV DQG WKDW ZDV
$QQXDO 5HSRUW <HDUV LV QR ORQJHU GLVSOD\HG VLQFH LW LV QRW FRP

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 7KH QXPEHU RI KRPH YLVLWLQJ FOLHQWY WKDW UHFHLYH HGXFDW
&RXQW\ +RPH 9LVLWLQJ 3URJUDP VWDII

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 6DOW /DNH &RXQW\ +RPH SDAWLRNH &RXQW\ +R
3URJUDP 'DWD 3URJUDP 'DWD

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(60 I1XPEHU RI FRPPXQLW\ SDUWQHUY DQG RUJDQL]DWLRQV HQJDJHG |
VWUDWHILF SODQ IRU WKH VWDWH RI 8WDK

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH ODWHUQDO DQG ,QIDQW +HDOMWK GD® JUPE ,QIDQW
GDWD GDWD

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 $GG DGGLWLRQDO TXHVWLRQ V RQ WKH 8WDK %HKDYLRUDO 5LVN
PRUH RQ WKH IDFLOLWDWRUY DQG EDUULHUV WR ZRPHQ UHFHLYLQJ URX

OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH %HKDYLRUDO 5LVN )DFWR% HKDYIHRODD® GEWN )DFV
6\VWHP 6\VWHP

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO YLQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV

630 SHUFHQW RI PRWKHUV WKDW UHSRUW D GRFWRU QXUVH RU RWKHI
GRZQ RU GHSUHVVHG GXULQJ SUHQDWDO DQG SRVWSDUWXP FDUH

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH B3UHJQDQF\ 5LVN $VVHVVPBOMIQRQEWRINKD FVVHVVI
6\VWHP 6\VWHP

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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6WDWH $FWLRQ 30DQ 7DEOH

6WDWH $FWLRQ 30DQ 7DEOH 8WDK :RPHQ ODWHUQDO +H

BULRULW\ 1HHG

RPHQ V DFFHVV WR FDUH

130

130 SHUFHQW RI ZRPHQ DJHV WKURXJK ZLWK D SUHYHQWLYH PHGLF
2EMHFWLYHV

%\ LQFUHDVH WKH SHUFHQW RI 8WDK ZRPHQ DJHV ZKR KDG D SUH"
IURP %5)66 WR

6WUDWHJILHYV

&ROODERUDWH ZLWK 6DOW /DNH &RXQW\ KRPH YLVLWLQJ SURJUDP WR HG:

(QJDJH FRPPXQLW\ SDUWQHUVY WR GHYHORS D ZHOO ZRPDQ YLVLW VWUDW
,PSURYH XQGHUVWDQGLQJ RI EDUULHUVY WR UHFHLSW RI URXWLQH SUHYI

(60V 6WDW XV

(60 7KH QXPEHU RI KRPH YLVLWLQJ FOLHQWYV WKDW UHFHLY$FWGXHDWLF
/IDNH &RXQW\ +RPH 9LVLWLQJ 3URJUDP VWDII

(60 1XPEHU RI FRPPXQLW\ SDUWQHUYV DQG RUJDQL]DWLRQV $FQUIDYJHHG LQ
ZRPDQ YLVLW VWUDWHILF SODQ IRU WKH VWDWH RI 8WDK

(60 $GG DGGLWLRQDO TXHVWLRQ V RQ WKH 8WDK %HKDYLRMUFIMABYHVN )I
%5)66 WR OHDUQ PRUH RQ WKH IDFLOLWDWRUYV DQG EDUULHUV WR ZRPHQ

Created on 8/27/2021 at 3:24 PM



120V

120

120

120

120

120

120

120

120

120

120

120

120

120
120

5DWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KRVSLW

ODWHUQDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

SHUFHQW RI ORZ ELUWK ZHLJKW GHOLYHULHYV JUDPV

SHUFHQW Rl SUHWHUP ELUWKYV ZHHNV

SHUFHQW RI HDUO\ WHUP ELUWKYV ZHHNV

SHULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKY SOXV IHWDO G
,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV
I1HRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
SUHWHUP UHODWHG PRUWDOLW\ UDWH SHU OLYH ELUWKYV

SHUFHQW RI ZRPHQ ZKR GULQN DOFRKRO LQ WKH ODVW PRQWKYV RI
5DWH RI QHRQDWDO DEVWLQHQFH VIQGURPH SHU ELUWK KRVSL\

7THHQ ELUWK UDWH DJHV WKURXJIK SHU IHPDOHYV
BHUFHQW RI ZRPHQ ZKR H[SHULHQFH SRVWSDUWXP GHSUHVVLYH V\P
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6WDWH $FWLRQ 30DQ 7DEOH 8WDK :RPHQ ODWHUQDO +H

BULRULW\ 1HHG
SHULQDWDO PRRG DQG DQ[LHW\ GLVRUGHUV
630

630 SHUFHQW RI PRWKHUV WKDW UHSRUW D GRFWRU QXUVH RU RWKHU
GHSUHVVHG GXULQJ SUHQDWDO DQG SRVWSDUWXP FDUH

2EMHFWLYHV

%\ LQFUHDVH WKH QXPEHU RI ZRPHQ ZKR VHOIl UHSRUW LI D KHDOWKFD
GHSUHVVHG ERWK GXULQJ SUHQDWDO DQG SRVWSDUWXP FDUH IURP

6WUDWHJLHYV

,QFUHDVH WKH QXPEHU DQG W\SHV RI LQIRUPDWLRQ DQG WUDLQLQJ PDW
,QFUHDVH WKH QXPEHU DQG W\SHV Rl SURYLGHUV WUDLQHG VWDWHZLGH

I1DWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI ZRPHQ ZKR KDG D SUHYHQWLYH GHQV
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

3HUF
>3

== IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
8WDK 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 358%(
== 8WDK 2EMHFWLYHV
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$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

"HQRPLQDW

RU

'DWD 6RXUFH 35%06

35%06

35%06

35%06

35%06

'DWD 6RXUF

H <HDU
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(YLGHQFH %DVHG RU *, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 &ROODERUDWH ZLWK (+6 3HUFHQW RI SUHJQDQW ZRPHQ
GXULQJ SUHJQDQF\

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
"HQRPLQDWRU

'DWD 6RXUFH 8WDK 2IILFH BWDK 2IILFH BWDK 2IILFH BWDK 2IILFH BWDK 2IILF
+HDG 6WDUW+HDG 6WDUW+HDG 6WDUW+HDG 6WDUW+HDG 6WD
URJUDP 5SHSRURMUDP 5HSRURMUDP 5HSRURMUDP SHSRUWRMUDP 5t

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO YLQDO )LQDO YLQDO YLQDO
YLQDO "
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‘RPHQ ODWHUQDO +HDOWK $QQXDO 5HSRUW
0&+ %ORFN *UDQW )< $SSOLFDWLRQ ) < 5HSRUW

130 3HUFHQW RI ZRPHQ DJHV WKURXJK ZLWK D SUHYHQWLYH PH!

$QQXDO 5HSRUW )<

7KLV 3HUIRUPDQFH OHDVXUH ZDV DFKLHYHG 7KH 3HUIRUPDQFH 2EMHF?

$V WKH %5)66 TXHVWLRQ UHODWHG WR WKLV PHDVXUH ZDV FKDQJHG
SHULRG FDQQRW EH UHSRUWHG

BURJUDP $FWLYLWLHYV

'XULQJ )< WKH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 0,+3 XWLO
,QVWDJUDP WR VKDUH LQIRUPDWLRQ RQ SUHYHQWLYH KHDOWK FDUH Y|
/LIH ORJR DQG EUDQGLQJ 2YHU SHRSOH VDZ DW OHDVW RQH SRV'
SODWIRUPV ,Q DGGLWLRQ WR1GB NGIGIG ®IHRQKRD O, kR FHIQ\SRM\WE KHDOWK
VWDUWHG D )DFHERRN DQG ,QVWDJUDP YLGHR VHULHV FDOOHG 3:HOO
VHIJPHQWYV FRYHUHG PDOH IHPDOH SUHFRQFHSWLRQ KHDOWK ELUWK C
EHIRUH DQG GXULQJ SUHJQDQF\ RUDO KHDOWK GXULQJ SUHJQDQF\ DQ

0V$QGMBOVR GLG DQ RQ DLU WHOHYLVLRQ VSRW DQG SRGFDVW RQ D
GLVWULEXWH VHOI DGPLQLVWHUHG KRUP R @DRQVER Z\R R HR Q DRSO RROHBMK.
SK\VLFLDQ VWDQGLQJ RUGHU

0,+3 VWDII VSHQW D FRQVLGHUDEOH DPRXQW RI WLPH GXULQJ )< DW F
LQIRUPDWLRQ RQ URXWLQH SUHYHQWLYH FDUH SUHFRQFHSWLRQ KHD(
7KHVH KHDOWK IDLUV DOVR RIIHUHG 0,+3 VWDII WKH RSSRUWXQLW\ WR
TXHVWLRQV DQG SURYLGH DGGLWLRQDO UHVRXUFHV DV QHHGHG $V |
KHDOWK IDLUV DFURVV WKH VWDWH RI 8WDK DQG UHDFKHG D GLYHUVH

» -XQLRU /HDJXH &DUH )DLU 7KLV RQFH D \HDU KHDOWK IDLU DOORZV
WKH RSSRUWXQLW\ WR UHFHLYH URXWLQH SUHYHQWDWLYH SK\VLFD(
GD\ HY HH@XFDWRIRWBOLDOV D @G W \BRIRWRHMESSG UR[LPDWH O\ SHRSO

» +LOGHPHOIHOWK )DLU %HLQJ LQYLWHG EDFN WR WKH KHDGW®&AD\DW® DP I
SROVJDPLVW FRPPXQLW\ RQ WKH 8WDK $UL]JRQD ERUGHU WKDW KDV K
RXWVLGH HGXFDWLRQ HIIRUWY 7KUHH \HDUV DJR WKH\ EHIJDQ RSHC(C
DVVLVWDQFH DQG HGXFDWDR Q QAN KRIMWAVD ERBWK DW WKHLU HDEXPCE
ZDV SURROQGUHREXWLQH SUHYHQWLYH FDUH SUHFRQFHSWLRQ KHDO®K
I[UHH WKUHH PRQWK VXSSO¥RYV UHEFD WROWKRYVHPWE D W BERRBSSHE [EP &

SHRZGIWH UHDMKWE&LY HYHQW

* %H :HOO +HDOWK )DLU 7KH 8QLYHUVLW\ RI 8WDK KRVWY WKLV DQQXI
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VFUHHQLQJY FRRNLQJ GHPRQVWUDWLRQV DQG HGXFDWLRQDO UHVEF
VWDII SURYLGHG PDWHULDOV WR DQ HVWLPDWHG SHRSOH

» 8UEDQ ,QGLDQ +HDOWK )DLU 7KLV KHDOWK IDLU ZzDV KHOG DW WKH 8
IDWLYH $PHULFDQ SRSXODWLRQ 0,+3 VWDII SURYLGHG PDWHULDOV

°» 8QLYHUVLW\ RI 8WDK %ORFN 3DUW\ 7KLV KHDOWK IDLU ZDV IRU 8QLY
0,+3 VWDII SURYLGHG UHVRXUFHV WR DQG DQVZHUHG TXHVWLRQV IU

» 3DFLILF ,vODQGHU +HDOWK )DLU +HOG \HDUO\ E\ WKH 3DFLILF ,VOD(
DQ HVWLPDWHG SHRSOH

» 8WDK 9DOOH\ 8QLYHUVLW\ 898 6WXGHQW +HDOWK )DLU 898 6WXGHQ
WR SURYLGH VWXGHQWYV ZLWK LQIRUPDWLRQ DQG UHVRXUFHV WR LP
KHDOWK IDLUV RITHUHG GXULQJ )< UHDFKLQJ D FRPELQHG WRWDO

» 8WDK &RXQW\ %AKIG/DRXWYUGH WKH ER[ RXWUHDFK HYHQW LV RQH RI
7KH EULGDO IDLU RITHUV WKH RSSRUWXQLW\ IRU WKH 0,+3 KHDOWK H
RI VLIJQLILFDQW OLIH WUDQVLWLRQ ODQ\ RI WKH SHRSOH UHDFKHG [
HI[SHFW DW WRWLULMIUWW/ B%W 0,+3 KHDOWK HGXFDWRU LV NQRZOHGJH
WLPH ZLWK PDQ\ \RXQJ ZRPHQ ZKR YLVLW WKH ERRWK WR DQVZHU TX
HVWLPDWHG SHRSOH DUH SURYLGHG ZLWK PDWHULDOV DQG HGXF
ELUWK FRQWURO SUHJQDQF\ DQG ELUWK GHIHFWVY SUHYHQWLRQ

0,+3 VWDII DOVR SDUWQHUHG ZLWK WKH 6DOW &RXQW\ +HDOWK '"HSDUW
WKURXJK LWV KRPH YLVLWLQJ BUIRJQW B RRBREPING ERBENOUHREXFWLYH DJH
DQG XQGHUVWDQG (GXFDWLRQ LQ WKHVH ERRNOHWY LQFOXGHV HYLG
SUHYHQWLYH FDUH IDPLO\ KLVWRU\ YDFFLQUD®RH R YW UXOBHR FRHD U MK
GLVHDVHV PHQWDO KHDOWK WREDFFR DOFRKRO DQG ELUWK FRQWU
3RZHU <RXBRRNODHWV WR WKHLU KRPH YLVLWLQJ FOLHQWV +RZHYHU (
SURJUDPPLQJ ZDV VWRSSHG IRU WKH VDIHW\ RI VWDII DQG FOLHQWYV

$FFRPSOLVKPHQWY 6XFFHVVHV

$ PDMRU VXFFHVV LV WKH RQJRLQJ UHODWLRQVKLSY WKH 0,+3 SURJUD
H[DPSOH ODVWLQJ UHODWLRQVKLSV ZLWK 8WDK 9DOOH\ 8QLYHUVLW\ D
WR UHDFK WKRXVDQGV RI ZRPHQ ZLWK KHDOWK PHVVDJLQJ WKURXJK \H

6 XPPDU\ RI VXFFHVVHY DQG DFFRPSOLVKPHQWY RQ 20RYLQJ WKH 1HI

e 2QJRLQJ PXWXDOO\ EHQHILFLDO UHODWLRQVKLSY ZLWK D ORFDO X
ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 0,+3 WR UHDFK WKRXVEL
LQIRUPDWLRQ DERXW WKH LPSRUWDQFH RI URXWLQH SUHYHQWLYF

e $ WUXVWHG UHVRXUFH DW QXPHURXV FRPPXQLW\ KHDOWK IDLUV ¢
WKHVH KHDOWK IDLUV DOORZV IRU HGXFDWLRQ WR KDSSHQ RQ WK
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e 6WURQJ FRPPXQLW\ SDUWQHUVKLSY WKDW DOORZ XV WR GLVWULE
ZRPHQ DFURVV WKH VWDWH

&KDOOHQJHYV *DSV 'LVSDULWLHYV 5HSRUW

&KDOOHQJHYV

'LVSDULWLHV LQ UHFHLSW RI D SUHYHQWLYH PHGLFDO YLVLW ZHUH QF
RI LQVXUHG ZRPHQ DQG RI XQLQVXUHG ZRPHQ

7KH SULPDU\ FKDOOHQJHV IDFHG E\ 0,+3 VWDII GXULQJ )< ZDV WKH &2
ORFDO RUGLQO @®PHMH JURXS JDWKHUZHQ@X F D QRLUOWH®EH WKl HIMWAUR/I DOO |
0,+3 VWDII EHLQJ XQDEOH WR DWWHQG DV PDQ\ KHDOWK IDLUV DV SUH"
UHDFKHG :H DOVR DQWLFLSDWH D GHFUHDVH LQ WKH SHUFHQWDJH R/
FDUH LQ WKH QH[W \HDU GXH WR WKH SDQGHPLF

$ VHFRQGDU\ FKDOOHQJH RI FUHDWLQJ DQ HYLGHQFH EDVHG VWUDWH
ZHOO ZRPDQ YLVLW LV RXU LQDELOLW\ WR SLQSRLQW WKH H[DFW UHDV
H[DP :LWKRXW WKLV NQRZOHGJH ZH FDQQRW FUHDWH PHVVDJHV RU ¢
SRSXODWLRQ

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

6RPH RI WKKDVZEBNQ DFFRRISORXXKHBKAIVWHOBWELHY +8% SDUWQHUVE
SDUWLFLSDQWY UHSUHVHQWLQJ WKH 8WDK %LUWK '"HIHFWV 1HRWMWARHLUN R
%DE\ <RXU %DE\ DQG 9LWDO 5HFRUGYV

7KH 8WDK %LUWK '"HIHFWV 1HWZRUN 8%'1 LV D PDMRU SDUWQHU IRU V
KHDOWK IDLUV ZLWK WKH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP VW
DQG HGXFDWLRQDO PDWHULDO %RWK SURJUDPV DOVR XVH WKHLU UH
SUHFRQFHSWLRQ ZRPHQTV KHDOWK

$QRWKHU LPSRUWDQKWHSDRIMIEEAU07% 87 SURYLGHV LQIRUPDWLRQ WR Z
SUHFRQFHSWLRQ SHULRG GXULQJ SUHJQDQF\ DQG GXULQJ EUHDVWIH
ZRPHQ DQG WKHLU SURYLGHUV DERXW H[SRVXUHV DV WKH\ ZHUH SODQ
SUHJQDQF\ DQG TXHVWLRQV EHIRUH DQG GXULQJ EUHDVWIHHGLQ.
LPPXQL]DWLRQV FKURQLF FRQGLWLRQV PHGLFDWLRQV IRU FRQGLWLE
PLIJKW DIIHFW WKH GHYHORSLQJ IHWXV WR KHOS ZRPHQ SODQ IRU WKH

5HSRUW Rl (60V UHODWHG WR 130

(60 JRUPDWLYH 5HVHDUFK 1XPEHU RI IRFXV JURXSV FRQGXFWHC
QRW UHFHLYLQJ D \HDUO\ ZHOO ZRPDQ YLVLW

7KLV (60 LV FXUUHQWO\ LQDFWLYH DV WKH IRUPDWLYH UHVHDUFK ZDV
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(60 3HHU SUHFRQFHSWLRQ KHDOWK 1XPEHU RI LQVWLWXWLRQV
LPSOHPHQW D SHHU SUHFRQFHSWLRQ KHDOWK SURJUDP

7KH &29," SDQGHPLF FORVHG GRZQ LQ SHUVRQ OHDUQLQJ DQG WKHUHI
7KLV (60 ZDV GLVFRQWLQXHG LQ )<

*RDO 2EMHFWLYH

L QFUHDVH WKH QXPEHU RI LQVWLWXWLRQV Rl KLJKHU OHDUQLQJ SDUWC
6LIJQLILFDQFH RI (60

7KH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 6HUYLFHV %ORFN *UDQW
WKLV JRDO DV IROORZV

$ ZHOO ZRPDQ RU SUHFRQFHSWLRQ YLVLW SURYHERINPH GG H® LFDLD RSE
VHUYLFHV LQFOXGLQJ VFUHHQLQJ FRXQVHOLQJ DQG LPPXQL]DWLRQ)
DQG SUHYHQWLRQ RI GLVHDVH WR RSWLPL]H WKH KHDOWK RI ZRPHQ E
H[DPSOH VFUHHQLQJ DQG PDQDJHPHQW RI FKURQLF FRQGLWLRQV VXF
ZHLJKW DQG VPRNLQJ FHVVDWLRQ FDQ EH DGYDQFHG ZLWKLQ D ZHOC
EHWZHHQ SUHJQDQFLHYV DQG LPSURYH VXEVHTXHQW PDWHUQDO DQG S
EHHQ HQGRUVHG E\ WKH $PHULFDQ &ROOHJH Rl 2EVWHWULFLDQV DQG
ZRPHQ V SUHYHQWLYH VHUYLFHV UHTXLUHG E\ WKH $IIRUGDEOH &DUH
ZLWKRXW FRVW VKDULQJ
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130 JHUFHQW RI ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO YLVLW G>
130 $DQG UHODWHG (60V ZHUH GLVFRQWLQXHG IROORZLQJ WKH

$QQXDO 5HSRUW )<

7KH SBHUIRUPDQFH OHDVXUH ZDV QRW DFKLHYHG 7KH 3HUIRUPDQFH 2EI

SBURJUDP $FWLYLWLHV

,Q HDUO\ YHEUXDU\ WKH 2UDO +HDOWK (GXFDWRU 2+( ZDV DEOH W
IOXRULGH YDUQLVK DQG UHIHUUDOV WR HLJKW SUHJQDQW WHHQV LQ V
SDQGHPLF WKH 2UDO +HDOWK 6SHFLDOLVW 2+6 DORQJ ZLWK DQ LQW
(DUO\ &KLOGKRRG +HDOWK DQG :HOOQHVV FDOOHG 2UDO +HDOWK DQG
OHVVDJHV VWDIl WUDLQLQJ PDWHULDO 9LGHRV ZHUH UHFRUGHG LQ 6
VWDWHZLGH ZLWK (DUO\ +HDG 6WDUW (+6 +HDG 6WDUW +6 +RPH 9L
,Q DGGLWLRQ QHZO\ XSGDWHG RUDO KHDOWK PDJQHWY DQG PRGXC
GLVVHPLQDWH WR IDPLOLHYV

,Q 0D\ WKH 2+( SURYLGHG OLYH YLUWXDO WUDLQLQJ ZLWK 8WDK &R
,QWHUYHQWLRQ VWDII XVLQJ WKH 6PLOHV IRU /LIH 3UHYHQWLYH 6WUL
,QIDQWYV DQG &KLOGUHQ 7KLUWHHQ VWDIlI PHPEHUV ZHUH LQ DWWHQG
PDLOHG WR WKH VLWH 6LPLODUO\ WKH 2+( SURYLGHG WKH VDPH WUD
VWDIl 6L[WHHQ ZHUH LQ DWWHQGDQFH IRU WKLV WUDLQLQJ DQG HOHF

7KH 243 FRQWLQXHV WR SDUWQHU ZLWK WKH 9LROHQFH DQG ,QMXU\ 3L
RQ 2SLRLGV IRU DOO SRSXODWLRQV HVSHFLDOO\ SUHJQDQW ZRPHQ D
GHQWLVWY DQG RUDO VXUJHRQV LQ 8WDK 7KH 2+3 DOVR SDUWQHUHG
8WDK &RPPXQLW\ +HDOWK 3URJUDPV 7KH 2+6 2+( KDYH VKDUHG LQIR!
RQ 3UHVFULELQJ 2SLRLGV IRU :RPHQ RI 5HSURGXFWLYH $JH ,QIRUPDW
ODWHUQDO DQG &KLOG 2UDO +HDOWK 5HVRXUFH &HQWHU ,Q $SULO
SUHJQDQF\ DGROHVFHQWY DQG FKLOGUHQ FRQVLGHUDWLRQV ZKHQ S|
RI WKRHPH 9LVLWLQJ 6LWRR OKRIKW/ RGV. R LEG MIQ WK DMKHG W ZR GIHQ@ b O[ KR KIR
VFKRROV LQ 8WDK

,Q WKH ODWH VSULQJ RI WKH 2+6 ZRUNHG ZLWK WZR GHQWDO K\JL
WKHP WR UHFRUG D SUHVHQW BWH RDDRE KB Q U+ H Bl @ B/HFEMRHE 2H+ BDID/QL G IV H
UHFRUGHG WKLV SUHVHQWDW LR\Q ZHQ 63 DV§ MKOALEK (DA O LAHKD G+&RWP BIU W\
9LVLVBURJIUD® W KHDQBDPMHU HDUO\ LQWHUYHQWLRQ SURJUDPYV

2Q DQ RQIJRLQWKHED243/VKDUHVY UHVRXUFHV IURP WKH 1DWLRQDO ODWHU
+HDOWK DQG 3UHJQDQF\ ZLWK :,& +6 (+6 +9 8WDK )RVWHULQJ +HDOWK
SURJUDPV

,Q WKH IDOO RI WKH 2+3 VFUHHQHG DQG SURYLGHG IOXRULGH YDU(
SUHJQDQW DQG UHVRXUFHYV ZHUH JLYHQ LQ 6SDQLVK
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$FFRPSOLVKPHQWY 6XFFHVVHYV

,Q WKH IDOO RI WKH 2+6 ZRUNHG ZLWK WKH 6WDWH :,& DQG FUHDW
VKDUHG RQ WKHLU ZHESDJH DQG LQ SHUVRQ 7KH 2+6 ZRUNHG ZLWK W
HPHUJHQF\ GHSDUWPHQW GHQWDO UHSRUW 7KH UHSRUW zZDV UHOHDYV

6 XPPDU\ RI VXFFHVVHY DQG DFFRPSOLVKPHQWY RQ 20RYLQJ WKH 1Ht

e 7KH 2UDO +HDOWK 6SHFLDOLVW 2UDO +HDOWK (GXFDWRU FRQWLC
%DE\ VHIPHQWY D \HDU 7RSLFV IRU WKHVH VHIPHQWY LQFOXGHWK
LPSRUWDQUAHP RU\ WHHWK OLPLWLQJ VXJDU\ VQDFNV DQG RWIKIQWU
S X E OMKU R XJ KX DMMKRIT 8 WD K

e 7KH 2UDO +HDOWK 3URJUDP FRQWLQXHG XVLQJ WKH ® 2UDO +HDO
FKLOGUHQ LQ FROODERUDWLYH HIIRUWV ZLWK :,& +HDG 6WDUW )
SURJUDPYV

e 7KH 2UDO +HDOWK 3URJUDP SXEOLVKHG DQG GLVVHPLQDWHG WZR
VWDNHKROGHUY DQG RWKHU SDUWQHUV

e 7KH 2UDO +HDOWK 3URJUDP FRQWLQXHG WR HQFRXUDJH DQG VXSS
8WDK 'HQWDO $VVRFLDWLRQ DQG WKH 8WDK 'HQWDO +\JLHQLVWYV
ZRPHQ ZKR KDG SUHYHQWLYH GHQWDO YLVLWYV GXULQJ SUHJQDQF\

&KDOOHQJHV *DSV 'LVSDULWLHYV 5HSRUW

&OHDUO\ RQH Rl WKH ELJJHVW FKDOOHQJHV RI SURYLGLQJ DFFHVV WR
RIILFHV LQLWLDOO\ ZHUH VKXW GRZQ 7KHVH FORVXUHV DOVR DIIHFWH
VDIHW\ QHW GHQWDO FOLQLFV 0DQ\ VDIHW\ QHW FOLQLFV GLG QRW KI
Rl WKH VDIHW\ QHW GHQWDO FOLQLFYV DOVR GLGQTW FEIDHY STMKLWHDMME
DFFHVV WR GHQWDO FDUH 7KLV ZDV D QDWLRQZLGH SUREOHP 6HYHU
FKDOOHQJH :KHQ WKH FOLQLFV ILQDOO\ RSHQHG PDQ\ IDPLOLHV ZHUF
ZRPHQ DQG FKLOGUHQ

/ILPLWHG IXQGLQJ DQG VWDII LV D FKDOOHQJH DV ZH WU\ WR UHDFK DC
LRTXLWLHY LQYROYLQJ RUDO KHDOWK ,W LV GLIILFXO~KOHRNKQSUBU®RD
VR HITRUWY FRQWLQXH ZLWK JURXSV ZKR KDYH D VLJQLILFDQW QXPEHL
DUHDV WR ILQG D GHQWLVW ZKR DFFHSWV OHGLFDLG WR UHIHU SUHJQ
LQ WKHVH DUHDV ZKR DUH OHGLFDLG SURYLGHUV RQO\ VHH FKLOGUHC
ZRPHQ 5HFHQW FHQVXV GDWD VKRZV WKDW DERXW ODQJXDJHV DUH
(QJOLVK DW KRPH 0DQ\ RI WKH ZRPHQ ZH ZRUN ZLWK KDYH VR PDQ\ RW
HPSOR\PHQW D FKLOG ZLWK RWKHU PHGLFDO LVVXHVY EHLQJ D VLQJO
FDUH HWF 7KLV PDNHORBES QWO VWD UH

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW
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7KH 2+3 FRQWLQXHG WR HQFRXUDJH VXSSRUW DQG SDUWQHU LQ HIIRL
$VVRFLDWLRQ DQG WKH 8WDK 'HQWDO +\JLHQLVWV $VVRFLDWLRQ WR
SUHYHQWLYH GHQWDO YLVLWYV GXULQJ SUHJQDQF\ 7KH 2+3 PDLQWDLQ
K\JLHQH VFKRROV DQG FRQQHFWYV VWDII IURP +RPH 9LVLWLQJ :,& +HEC
RWKHU ORZ FRVW RSWLRQV (IIRUWV ZHUH PDGH WR KHOS HQFRXUDJH
SUHJQDQW ZRPHQ WR VHH WKHVH ZRPHQ DQG SURYLGH DSSURSULDW
VKDULQJ WKH 1DWLRQDO ODWHUQDO &KLOG 2UDO +HDOWK 5HVRXUFH F

BHSRUW RI (60V UHODWHG WR 130

(60 &ROODERUDWH ZLWK (DUO\ +HDG 6WDUW (+6 3HUFHQW RI
DG RU WUHDWPHQW GXULQJ SUHJQDQF\

*RDO 2EMHFWLYH
,QFUHDVH WKH SHUFHQW RI (+6 SUHJQDQW ZRPHQ ZKR KDYH D GHQWDO
6LIJQLILFDQFH RI (60

OHDVXUHV WKH QXPEHU RI SUHJQDQW ZRPHQ LQ WKH (+6 SURJUDP ZKR
SUHJQDQF\

(60 BURJUHVYV 5HSRUW

,Q WKH ODWH VSULQJ RI WKH 2+6 ZRUNHG ZLWK WZR GHQWDO K\JL
WKHP WR UHFR U GQDR&UHNHQWHDOMRK D Q GVKUHHLILQ DB ¥'S H F WK BBV OB®RIIW VK
UHTXHVW RI DQ RUJDQL]DWLRQ WKDW VHUYHG P D ®HFDH3H § VIDIOAKRRFR 8
SUHVHQWDWLRQ LQ 6SD\QZBQGADW (\KDALME DOO +HBQVEWD WWVYHHQLQJ
DSSOLFRMUIR@QRW DHEGR QWRIRU WKLV WLPH SHULRG GXH WR &29,"

7KH GDWD IRU WKLV (60 ZzDV QRW DYDLODEOH EHFDXVH +HDG 6WDUW
GXH WR WKH &29,' SDQGHPLF

/IRFDO +HDOWK 'HSDUWPHQW $FWLYLWLHVY UHODWHG WR 2UDO +HDOW

2QH /RFDO +HD OARK NHMGWRQFMGGUHVVLQJ GHQWDO KHDOWK DPRQJ SUH
DUH KLJKOLJKWV RI VXFFHVVHV DQ® IFRD®W®HQJHV UHODWHG WR WKHL

6 XFFHVVHYV

0ODQ\ RI WKRVH ZKR DUH UHFHLYLQJ OHGLFDLG VHUYLFHV GR QRW UHD(
OLPLWHG DQG RQO\ DYDLODEOH ZKLOH SUHJQDQW DQG XS WR WZR PR(
VHW D JRDO WR HGXFDWH DOO SUHQDWDO SRVWQDWDO ZRPHQ DERXW
WUHDWPHQW RI GHQWDO LVVXHV GXULQJ DQ\ SUHQDWDO SRVWQDWDO
GHQWDO QHHGV LQWR FDUH EHIRUH WKHLU EHQHILW HQGV 7R KHOS H(
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UHIHUUDOV VWDII PDGH IROORZ XS FDOOV WR DVVHVV LI WKH UHIHUU
PD\ KDYH EHHQ LGHQWLILHG

'XULQJ WKH SUHQDWDO SRVWQDWDO YLVLW WKH 0&+ QXUVHV ZRXOG H
ZRXOG DOVR DVVHVV WR GHWHUPLQH LI WKH FOLHQW ZDV H[SHULHQFL
WRRWK ORVV ,1 DQ DFXWH RU SUHYHQWDWLYH GHQWDO QHHG ZDV LGl
OHGLFDLG GHQWDO SURYLGHU DQG ZKHQ SRVVLEOH DVVLVW WKHP LQ
JHQHUDWHG WR FDOO WKH FOLHQW EDFN WZR ZHHNV SRVW YLU&W WWRD
ZRXOG UHDFK EDFN RXW WR WKRVH ZKR ZHUH JLYHQ UHIHUUDOV DQG C
XS %DUULHUV WR FRPSOHWLQJ WKH UHIHUUDO ZRXOG EH GLVFXVVHG
DOVR UHPLQG WKHP RI @&HEWPS RADW Bl QFGIGRK® H VAU FIR W\@ D\LR QIIOS W UG DM

%DUULHUV

&29,' JUHDWO\ DITHFWHG ZRUN LQ WKLV DUHD ORVW RI WKH SURJUDF
DQG UHVSRQVH HIIRUWY PRYHG WRZDUGV WKH &29,' SDQGHPLF $0O0O
SUHQDWDO SRVIHIDHVD ODAVWIEHIQIE'UHVSRQVH HIIRUWY 7KH SDQGHPLF
KDV QRW EHHQ DEOH WR UHLQVWDWH PRVW RI WKH 0&+ SURJUDPYV

2WKHU DFWLYLWLHY LQ WKH :RPHQTfVY +HDOWK GRPDLQ WKDW FRQWUI
OHDVXUHYV

8WDK ZRUNV WR DGKHUH WR WKH WKUHH WLHU IUDPHZRUN RXWOLQHG
DFWLYLWLHV LV WKH (60 :130: 120 IUDPHZRUN DFWLYLWLHV RQ LPSUR
SDUDOOHO 7KH IROORZLQJ SURJUDPPDWLF DFWLYLWLHY DOVR ZRUN \

IDWLRQDO 2XWFRPH OHDVXUHV 120

120 SHUFHQW RI SUHJQDQW ZRPHQ ZKR UHFHLYH SUHQDWDO FDUH

ORWKHU7RMMIE SURYLGHG D VSHFLDOL]HG FRPSRQHQW RI SUHQDWDO |
SUHJQDQF\ DQG EUHDVWIHHGLQJ WR KHOS UHGXFH XQWUHDWHG FRQG
GHIHFWV DQG GHYHORSPHQWDO GHOD\V SUHYHQW RWKHU DGYHUVH S

120 5DWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KF

ORWKHU7RMWIMDHK KHOSHG UHGXFH PDWHUQDO PRUELGLW\ E\ SURYLGLQJ
EUHDVWIHHGLQJ WR KHOS UHGXFH XQWUHDWHG FRQGLWLRQV

8WDK LV D PHPEHU VWDWH Rl WKH $OOLDQFH IRU ,QQRYDWLRQ RQ 0DW
PDWHUQDO VDIHW\ EXQGOHV +RVSLWDOV KDYH EHHQ ZRUNLQJ LQ SDV
VDIHW\ EXQGOHV ,Q KRVSLWDOV YRWHG WR EHJLQ ZRUN RQ LPSO}
2SLRLG 8VH 'LVRUGHU VDIHW\ EXQGOH 8WDK DQG :\RPLQJ FROODERUD
EXQGOH DQG ODXQFK WKH LPSOHPHQWDWLRQ Rl WKH 2EVWHWULF &DU
ODXQFK PHHWLQJ ZDV KHOG RQ O0DUFK 7KHUH ZHUH UHSUHVHQV
‘\RPLQJ DV ZHOO DV UHSUHVHQWDWLYHV IURP $:+211 DQG WKH &RORU
ZHUH JLYHQ WUDLQLQJ RQ FRQG XFWIEQ@D ¥ BRNKIKDAM LR QVHKHH 8 O LY H VY \R.QV\
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WKH 2SLRLG 8VH 'LVRUGHU 28' EXQGOH EHJDQ ZLWK D SUHVHQWDWL
LQFOXGHG D QXUVLQJ SDQHO DQG D SUHVHQWDWLRQ IURP D SDWLHQW
WKH 2SLRLG 8VH 'LVRUGHU EXQGOH FRPSRQHQWY ZHUH GHOLYHUHG Y

120 ODWHUQDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

ORWKHU7RWWIDEK KHOSHG UHGXFH PDWHUQDO PRUELGLW\ E\ SURYLGLQJ
EUHDVWIHHGLQJ WR KHOS UHGXFH XQWUHDWHG FRQGLWLRQV

8WDK KDV DQ HVWDEOLVKHG PDWHUQDO PRUWDOLW\ UHY)LUHZ EQUFXRFRR
FRPPLWWHH IRU UHYLHZ DQG SUHYHQWLRQ UHFRPPHQGDWLRQV 8WDK
(OLPLQDWH ODWHUQDO ORUWDOLW\ (5%$6( 00 IXQGLQJ IURP WKH &'& 8!
JUbQW DQG D VLQJOH PDWHUQDO PRUWDOLW\ UHYLHZ FRPPLWWHH LV
FRQWLQXHG LWV FROODERUDWLRQ ZLWK WKH &'& )RXQGDWLRQ WR FRC
PDWHUQDO RYHUGRVH GHDWKYV

120 BHUFHQW RI ZRPHQ ZKR H[SHULHQFH SRVWSDUWXP GHSUHVVL
ELUWK

ORWKHU7RMMIEK SURYLGHG LQIRUPDWLRQ DERXW H[SRVXUHV LQFOXGL!
EUHDVWIHHGLQJ WR KHOS UHGXFH XQWUHDWHG PRRG FRQGLWLRQV S
GHYHORSPHQWDO GHOD\V SUHYHQW RWKHU DGYHUVH SUHJQDQF\ RXW
ORWKHU7RYMIEK SURYLGHG LQIRUPDWLRQ WR FOLHQWY DERXW SRVW:!
DQG EUHDVWIHHGLQJ LQGLYLGXDOV VWDUWHG FRQWLQRWGGH B URBABHDEN
VDYHG 8WDK RYHU PLOOLRQ EDVHG RQ D VWXG\ WKDW LQGLFDWHG
SDLU RYHU WKH ILUVW ILYH \HDUV RI WKH FKLOGYV OLIH

7KH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP VXSSOLHG IXQGLQJ WR V
PHOQWDO KHDOWK QHHGV RI FKLOGEHDULQJ ZRPHQ LQ UXUDO DQG IURC
B3URIHVVLRQDO 6KRUWDJH $UHDV IRU PHQWDO KHDOWK 7KURXJK WKLYV
SRVWSDUWXP ZRPHQ LV RITHUHG LQ VHOHFWHG DUHDV )RU ZRPHQ ZKI
WKH\ DUH RITHUHG HLWKHU VXSSRUW JURXSY RU LQGLYLGXDO PHQWDC

/IRFDO +tHDOWK 'HSDUWPHQW $FWLYLWLHY UHODWHG WR 3RVWSDUWX

7ZHOYH RI WKH WKLUWHHQ /RFDO +HDOWK 'LVWULFWV /+' ZRUNHG RQ
KLIKOLJKWV RI VXFFHVVHYVY DQG RARKIDRPWMWYJIHY UHODWHG WR WKHLU

6 XFFHVVHYV

‘RPHQ LQ WKHVH GLVWULFWV UHFHLYHG HGXFDWLRQ UHODWHG WR SF
VFUHHQLQJ IRU 33" XVLQJ D YDOLGDWHG VFUHHQLQJ WRRO )RU WKRYV
UHIHUUHG IRU IROORZ XS VHUYLFHV 8WLOL]DWLRQ RI PHQWDO KHDOW
ZKR UHFRHQ YRLQJ LQWHUYHQWLRQ 6RPH /+'V HQVXUHG WKDW PRWKHU\
SRVWSDUWXP GHSUHVVLRQ

7KH PHFKDQLVP IRU SURYLGLQJ WKLV HGXFDWLRQ DQG VFUHHQLQJV Z|

Created on 8/27/2021 at 3:24 PM



'&+6 YLVLWHG ZRPHQ LQ FRQMXQFWLRQ ZLWK D 7DUJHWHG &DVH 0DQI
RI DJH )ROORZLQJ FRPSOHWLRQ RI WKH LQIDQW F&X® Q VYN HR VR QWRHER
WKH QHZ PRP $ SRVWSDUWXP DVVHVVPHQW ZRXOG WDNH SODFH $V SI
RITHUHG D SRVWSDUWXP GHSUHVVLRQ VFUHHQLQJ (GLQEXUJK 21 WKl
(GLQEXUJK SRVWSDUWXP VFUHHQLQJ SHUIRUPHG 7KLV DFFRXQWHG IR
UHPHPEHULQJ WR FRQGXFW WKH GHSUHVVERY SEODRMHIGLBK RW KMH N AQH E
SDENHWYV

JROORZLQJ WKH 7&0 YLVLWV QXUVHV ZRXOG HQFRXUDJH SRVW SDUWX
WKH QXUVH zDV WKHUH DW WKH KRPH 8SRQ FRPSOHWLRQ RI WKH VFUF
LPPHGLDWHO\ DQG DQ\RQHARXIORG VEHR 8 B 8PL@GWIBO KHDOWK VHUYLFH UHIF
RQ WKRVAHWKDWYH@UUDOV XS WR WZR IROORZ XS DWWHPSWV SRVW \

JLYH RI WKH /+'V SDUWLFLSDWHG LQ D WHOHPHQW&WDKHORARKH S HGRM HR/
WKHVH GLVWULFWYV SDUWLFLSDWHG LQ PRQWKO\ SDUWQHY WDBONWIFR
WKH (GLQEXUJKWRARIN H) LMMARHSU HSRD YWD UWXP FOLHQWY WKDW FDPH L
QRWHG WKDW GXUPRWEKHUYV (3'6 VFRUHVY VHHPHG KLIJKHU 7KH\ IRXQG
VXSSRUW WR WKHP

&KDOOHQJHYV

7KH &29," SDQGHMALE D EURBIBFW RQ ZRUN LQ WKLV DUHD O0DQ\ /+'V VXV
VHUYLFHV VRARXDW ERUNWERAMHFOWH&29,& FOLQLFV ZHUH FORVHG IRU L
XVHG :D& D FRGWDEW WR RIIHU 33' VFUHHQLQJV :,& VHUYLFHV UHVXPH
FKDOOHQJHV ZLWK KDYLQJ ZRPHQ ILOO RXW WKH VFUHHQHU YLD D OLQ
WKDQ ZKHQ ZRPHQ ZHQHSHIWWRIQ ®ISBRLQWPHQWY )HZHU LQ SHUVRQ D¢
SURJUHVV LQOWKIQXDVHD ZRXOG WDNH RQ DGGLWLRQDO ZRUNORDGV C

2WKHU FKDOWKIRIHV WVMQRWKLY DUHD QRWHG E\ WKH /+'V

e *HWWLQJ FOLHQWY WR DQVZHU SKRQH FDOOV DQG NHHS DSSRLQW

e &OLHQWV QRW VFKHGXOLQJ DSSRLQWPHQWV WR IROORZ XS ZLWK \

e B6RPISRVWSDARPKEH I XWHIGH VFUHHQLQJ RU ZRXOG UHIXVH WKH UKUNV
ZRXOG VSHQG WL MSODNK WSRNPWBBAMSXAHVVLRQ ZDV DQG KRZ LPSI
EH HYDOXQ® M®R JHW WKHP LQWR FDUH LI WKH\ DUH DW ULVN (GXF
ZHOO 7KH QXUVHV ZRXOG DOVR DWWHPSW IROORZ XS FRQWDFW Zl1
DJDLQ HQFRXUDJH WKDW WKH\ IROORZ XS ZLWK WKH UHIHUUDOV R
UHJDUGLQJ WERVW SDWMMSIURUV VLR Q

e 6HYHUDO ZRPHQ UHSRUWHG GLIILFXOW\ FRQQHFWLQJ ZLWK WHOHFk
WKHLU QHHGV +RPH YLVLWRUV FRQWLQXH WR SUREOHP VROYH R

e %\ RW VHFQOH@MYVR®Y LV KDUGHISWRWR WBKHWKHP WR DO ONRKHUH I
UHVRXUFHV WKDW WKH\ QHHG
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:RPHQ ODWHUQDO +HDOWK $SSOLFDWLRQ <HDU
0&+ %ORFN *UDQW )< $SSOSRIMXBRSRUYW

BULRULW\ 1HHG :RPHQYV $FFHVV WR &DUH
130 3HUFHQW RI ZRPHQ DJHV WKURXJK ZLWK D SUHYHQWLYH P

$QQXDO BODQ

'XULQJ )WKH ODWHUQDO DQG ,QIDQW +HD® WK I3 UR OBIIHRORENMACRD FRQW L Q>
XQGHUVWDQG WKH NQRZOHGJH DWWLWXGHV DQG EHKDYLRUV RI ZRP}F
7KLV JURXS ZLOO FUHDWH D VWUDWHJILF SODQ WKDW GHILQHV URXWL!
WR UHFHLYLQJ WKDW FDUH 7KH\ ZLOO DOVR UHFRPPHQG FKDQJHV DW
HQFRXUDJH DOO ZRPHQ WR YLHZ SUHYHQWLYH FDUH DV VHOI FDUH )Xl
DQ DGGLWLRQDO TXHVWLRQ WR DGG WR WKH 8WDK %HKDYLRUDO 5LVN
JURXS RIFRWDREHK@®VLGHQWLI\ DKA MRBOGLG QRW VHHN URXWLQH SUHYHQ'
7KURXJK WKHVH WZR HIIRUWV ZH KRSH WR FUHDWH D VXVWDLQDEOH ¢
HPERO GMW@KWR UHFHLYH URXWLQH SUHYHQWLYH FDUH

0,+3 ZLOO XVH VRFLDO PHGLD SODWIRUPV )DFHERRN ,QVWDJUDP DQC
ZRPHQ RI UHSURGXFWLYH DJH \HDUV LQ 8WDK $GGLWLRQDOO\ Wk
IDLUV WR VKDUH LQIRUPDWLRQ RQ WKH ZHOO ZRPDQ YLVLW 7KH 0,+3 k
WR FUHDWH H\H FDWFKLQJ DQG HGXFDWLR QDO & RKDUMNCD | &/\KHHWHRWRE U B
SODWIRUPVY DQG DW KHDOWK IDLUV

0,+3 ZLOO FRQWLQXH WR SDUWQHU ZLWK WKH 6DOW /DNH &RXQW\ +HD(
FOLHQWV RQ ZRPHQYTV KHDOWK LQFOXGLQJ SUHFRQFHSWLRQ KHDOWK
ZLOO XVH PDWHULDOV IURP WKH 3RZHU <RXU /LIH SURJUDP WR JXLGH "

BURSRVHG $FWLYLWLHYV
e 8VH VRFLDO PHGLD SODWIRUPV WR HGXFDWH ZRPHQ RQ WKH ZHOO

e &UHDWH D FRDOLWLRQ IRU FRPPXQLW\ SDUWQHUYV DQG RUJDQL]DW
FUHDWH D VWUDWHJILF SODQ WKDW ZLOO JXLGH IXWXUH DFWLYLW

e $GGMHVWWRQVKH 8WDK %5)66 DVNLQJ UHVSRQGHQWY RQ WKH EDI
D URXWLQH FKHENXS

e 3DUWQHU ZLWK WKH 6DOW /DNH & RREW\9+tNDOYWEJI ISIRUWPPH QR HG
ZRPHW KHDOWK LQFOXGLQJ SUHFRQFHSWLRQ KHDOWK DQG WKH ZH
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BULRULW\ 1HHG 3HULQDWDO ORRG DQG $Q[LHW\ 'LVRUGHU

630 3HUFHQW RI PRWKHUV WKDW UHSRUW D GRFWRU QXUVH RU RWK
RU GHSUHVVHG GXULQJ SUHQDWDO DQG SRVWSDUWXP FDUH

$QQXDO BODQ

,Q DGGLWLRQ WR FRBEXWLDRMWLYDWOHR MKRXU SURJUDP RQJRLQJ WUDI
FROODERUDWLRQV VRFLDOWKHGLDWHINQIDOVDAG ,EMROW +HOO\EK 3URDU
H[SDQGLQJ VRPH VHUYLFHV WR EHWWHU VHUYH WKH SURYLGHUV ZKR Z

)LQDOL]LQJ WKH WRRONLW ZKLFK LQFOXGHV VWDWHZLGH VFUHHQLQJ
4XDOLW\ &ROODERUDWLYH ZLOO EH D WRS SULRULW\ 2QFH WKH WRR(
VHWWLQJV LQFOXGLQJ DQ 2% FOLQLF SHGLDWULF FOLQLF ORFDO KHI
&HQWHU

7KH 0,+3 PDWHUQDO PHQWDO KHDOWK VSHFLDOLVW 2\ OLDQ \DHAR ONRD \BW F
DGGLW2RQOPIOGGZLIH SVI\FKRWKHUDSL BURBNCE@R® OIRRRNDQRU SHRSOH ZK
ZH DUH ERRVWLQJIERXB®G WKHULBBWHUQDO PHQWDO KHDOWK UHIHUUDO (

‘H DUH DOVR KRSLQJ WR H[SDQG XVH RI RQOLQH VFUHHQLQJ LQ ORFDO
8QLYHUVLW\ RI 8WDK 7KLV RQOLQH VFUHHQLQJ WRRO LV YLWDO IRU U>
WLPH WR KROG IXO0O VFUHHQLQJV 7KLV zZzD\ WKH\ FDQ UHIHU VRPHRQH
VFUHHQHU WKH\ WDNH EHIRUH DUULYLQJ WR WKHLU DSSRLQWPHQW

7KH 0,+3 @20 FRQWLQXH WR XVH VRFLDO PHGLD SODWIRUPV WR HQFRXU
SURYLGHUV 6RFLDO PHGLD LV ZKHUH ZH FRQQHFW ZLWK WKH JHQHUD!

BURSRVHG $FWLYLWLHYV

e )J)LQDOL]H SURYLGHU WRRONLW IRU WKH 8WDK :RPHQ DQG 1HZERUC
LPSURYHPHQWYV

e 3URYLGH SHULQDWDO P H@WMD O HODMEGER @APR L@ ZQIHWRBV\FKRWKH UL
7UL&BURYLEBHUHUDQ SRSXODWLRQQJIXPGH SDRNYVIGH U

e ([SDQG XVH RI RQOLQH VFUHHQLQJ WKURXJK WKH 8QLYHUVLW\ RI 8

e &RQWLQXH WR XVH VRFLDO PHGLD SODWIRUPV WR HQFRXUDJH ZRI
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3HULQDWDO ,QIDQW +HDOWK
/LQNHG 1DWLRQDO 2XWFRPH OHDVXUHYV

I1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU /ILQNHG 130

120 BHULQDWDO PRUWDOLW\ UB&6H SHU OLYH
ELUWKY SOXV IHWDO GHDWKYV

120 ,QIDQW PRUWDOLW\ UDWI 6%6H U OLYH 130
ELUWKYV 130
120 1IHRQDWDO PRUWDOLW\ U®D6BH SHU OLYH 130
ELUWKYV

120 3RVW QHRQDWDO PRUWDOGE/\ UDWH SHU 130

OLYH ELUWKYV

120 SUHWHUP UHODWHG PRUMMB® LW\ UDWH SHU 130
OLYH ELUWKYV

120 6XGGHQ 8QH[SHFWHG ,QIID@® 'HDWK 130
68, UDWH SHU OLYH ELUWKYV
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 $ 3HUFHQW RI LQIDQWYV ZK® DIHUANEW RUHDVWQWE EUHDVWIHG H|
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

Q\ﬂy/£K\O/A}‘{Y/O\\O—A}—fr;g.“D'4}”D'”D.-D-i}-ﬂ--un-u

LL 4
)
I
™ J
- - --0
---|:|--I:I---I:I---|:|--I:I-"|:|"l:| o
- D'
== IDWLRQDO 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 $
1DWLRQDO 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 %
$

8WDK IDWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6
8WDK IDWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 %
8WDK 2EMHFWLYHV $

8WDK 2EMHFWLYHV %

130 $ 3BHUFHQW RI LQIDQWYVY ZKR DUH HYHU EUHDVWIHG

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 1DWLRQDO ,PPXQL]JDWLRQ 6XUYH\ 1,6

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 1,6 1,6 1,6 1,6 1,6

'‘DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 %3HUFHQW RI LQIDQWYVY EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKYV

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 1DWLRQDO ,PPXQL]JDWLRQ 6XUYH\ 1,6

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1,6 1,6 1,6 1,6 1,6

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHV

(60 7KH SURSRUWLRQ RI OLYH ELUWKY WKDW RFFXU LQ IDFLOLWLHV \
XS IRU 8WDK %DELHV SURJUDP WR EHFRPH D 3% UHDVWIHHGLQJ )ULHQGO\ ]

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 9LWDO 5HFRUGYV %LUWK &SIIUWDROLEBRRUGW® LU W K
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 7KH SHUFHQWDJH RI HOLJLEOH SUHJQDQW DQG SRVWSDUWXP :,&
IURP D :, & %UHDVWIHHGLQJ 3HHU &RXQVHORU

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH :,& 3URJUDP 'DWD ,& 3URJUDP 'DWD
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " J)LQDO J)LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 6 XUYH\ ZRPHQ ZKR XWLOL]H ODFWDWLRQ SROLFLHVY DQG RU ODFW
WKRXJKWY DERXW ODFWDWLRQ DFFRPPRGDWLRQV WR GHWHUPLQH EDUUL

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH (3,&& 3URJUDP 'DWD (3,&& 3URJUDP 'DWI
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " J)LQDO J)LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH $FWLRQ 30DQ 7DEOH

6WDWH $FWLRQ 30DQ 7DEOH 8WDK 3HULQDWDO ,QIDQW

BULRULW\ 1HHG

%QUHDVWIHHGLQJ SRRU LQIDQW QXWULWLRQ

130

130 $ 3HUFHQW RI LQIDQWYV Z®%R 3HUH HYWURE WQDVQWHWGEUHDVWIHG H[FO X

2EMHFWLYHV

$ %\ LOQFUHDVH WKH SHUFHQW RI LQIDQWY ERUQ LQ 8WDK ZKR DUH HY!t
LQFUHDVH WKH SHUFHQW RI LQIDQWY ERUQ LQ 8WDK ZKR DUH H[FOXVL
1,6 WR

6WUDWHJLHYV

,PSOHPHQW WKH 6WHSSLQJ 8S IRU 8WDK %DELHVY SURJUDP LQ GHOLYHULQ

RUN ZLWK ZRUNSODFHV WR FUHDWH D ZULWWHQ EUHDVWIHHGLQJ SROLF\
oDz

,QFUHDVH DFFHVV WR DQG XVH RI 8WDK :,& %UHDVWIHHGLQJ 3HHU &RXQ

(60V 6WDWXV

(60 7KH SURSRUWLRQ RI OLYH ELUWKY WKDW RFFXU LQ IDFEPWWYHYV WK
6WHSSLQJ XS IRU 8WDK %DELHV SURJUDP WR EHFRPH D 3% UHDVWIHHGLQJ )

(60 7KH SHUFHQWDJH RI HOLJLEOH SUHJQDQW DQG SRVWSDHFWXRKH,& SLC
RQH FRQWDFW IURP D :,& %UHDVWIHHGLQJ 3HHU &RXQVHORU

(60 6XUYH\ ZRPHQ ZKR XWLOL]H ODFWDWLRQ SROLFLHYV DQG$RWLXYBIFWDV
VKDUH WKHLU WKRXJKWY DERXW ODFWDWLRQ DFFRPPRGDWLRQV WR GHWH!
EUHDVWIHHGLQJ DFFHSWDQFH

120V

120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," UDWH SHU OLYH ELU

IDWLRQDO 3HUIRUPDQFH OHDVXUHYV
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130 3HUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWYVY ERUC
,QWHQVLYH &DUH 8QLW 1,&8
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

JHGHUDOO\ DYDLODEOH 'DWD )$' IRU WKLY PHDVXUH LV QRW DYDLODEOH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH ,%,6 8WDK %L%WWK 8WDK %L%WK 8WDK %L%WWK 8WDK %L %WK 8WDK
&HUWLILFDWEHDWDRILFDWEBHDWDRDILFDWIEHDWDILFDWEBHDWDILFD

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO YLQDO )LQDO YLQDO YLQDO
YLQDO "
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(YLGHQFH %DVHG RU *+, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 9/%: 5('&DS 'DWD 3HUFHQW RI UHSRUWLQJ E\ KRVSLWDO ID
GHOLYHUHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
"HQRPLQDWRU

'DWD 6RXUFH 5('&DS 9/%: 5('&DS 9/%: 5('&DS 9/%: 5('&DS 9/%: 5('&DS 9/%:

,QIDQW ORUELGIDQW ORUE LGIDVQW O0RUE LGID/QW O0R UE LGIDVQ\W OR L
'DWDEDVH 'DWDEDVH 'DWDEDVH 'DWDEDVH 'DWDEDV]

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YJLQDO )LQDO
Y)LQDO "

(60 6WDQGDUGL]HG JXLGHOLQHY 3HUFHQW RI /HYHO ,,, 1,&8 I
FRQVHQVXVY EDVHG PRGHO RI 8WDK 6WDQGDUGL]HG /HYHO RI &DUH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 3URJUDP /HYBORJUDP /HYBORJUDP /HYBORJUDP /HYBORJUDP /}
'‘DWD 'DWD ‘DWD ‘'DWD GDWD

'DWD 6RXUFH <HDU

BURYLVLRQDO RU)LQDO YLQDO )LQDO YLQDO YLQDO
YLQDO "
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SUHWHUP %LUWKY 7KH SHUFHQW RI OLYH ELUWKYV RFFXUU

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH S8WDK %LUWK8WDK %LUWKS8WDK %LUWK8WDK %LUWKS8WDK %LL
&HUWLILFDWEHDWDRILFDWEHDWDRDILFDWEHDWDRILFDWBHDWDILFD
2956 2956 2956 2956 2956

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO )LQDO
YLQDO "
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3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW
0&+ %ORFN *UDQWO)IKFD®SRQ ) < 5HSRUW

130 3HUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWV ERUQ LQ D K
8QLW 1,&8

7KLV OHDADOJH QRW EH FRQWLQXHG

$Q0QXDO 5HSRUW )<
3URJUDP $FWLYLWLHV

7KH 3HUIRUPDQFH OHDVXUAMKHDBHDRUHYQIH 2EMHPWGYWKIDDQQXDO LQ

7KH 8WDK UHVXOWY DUH KLJKHU WKDQ WKH +HDOWK\ 3HRSOHDJH W
WKLV LQGLFDWRUVZBRQWLQXHV WR EH DERYH WKH +3 EDVHOLQH RI
$FFRUGLQJ WR D UHYLHZ RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQW
SHUFHQWDJH RI 9/%: LQIDQWY ERUQ LQ D KRVSLWDO ZLWK D OHYHO ,,,
RQO\ VOLJKWO\ EHWZHHQ WRQG UHVSHBERWRRUBIGLQJ WR WKH 1DWLRQI
OHDVXUH 5LVN $SSURSULDWH 3HULQDWDO &DUH (YUBBQHKHDGHY LRIZ9 /3
ELUWKY ZHUH GHOLYHUHG DW OHYHO ,,, RU KLJKHU KRVSLWDOV D JRD

8WDK KDV FRPSOHWHG WKH &'& /HYHOV RI &D 8W 3K \FHRQWPWICENXRIKFORNOG D 2\
MXULVGLFWL RO EH BRQGKFW HED EL QWK &W8RXSLQJV E\ DVVHVVHG OH’
XVHG WR H[DPLQH GLIIHUHQFHV LQ QHRQDWDO DQG LQID)QWLPRWW DG
FKDUDFWHULVWLFV UHSRUWHG RQ /2&$7H LQFOXGLQJ YROXPH RI VHU
DYDLODELOLW\ RI SURYLGHUV ZLOO EH DVVHVVHG IRU UHODWLRQVKL!

$FFRPSOLVKPHQWY 6XFFHVVHV

8WDK KDV D UDWH RI RI 9/%: LQIDQWV LQ ZIKWMKSWER K QDWH RZQIV(
WKDQ WKH QDWLR®PO DYHUDWKH DYHUDJH ZDV ZKLFK FRQWLQXH\
DYHUDXH 9/%: +3 KDG D EDVHOLQH RI DQG D 8 6 7DUJHW RI C

UHPDLQHG EHORZ WKH +3 JRDO

8WDK VXFFHVVIXOO\ LPSOHPHQWHG WKH &'& /2&%$7H $VVHVVPHQW SUR
FRPELQHG ZLWK /2&%$7H GDWD IURP RWKHU UHTXHVWLQJ MXULVGLFWLR
WKH FRUUHVSRQGLQJ \HDUV WKDW /2&%$7H ZDV LPSOHPHQWHG LQ HDFK
OLQN /2&%$7H GDWD IURP HDFK MXULVGLFWLR@ MM SHKHWAIRBRKRIS®QG
MXULVGKRFVERBSOH[ OLQNLQJ ZzDV FRPSOHWHG E\ D GDWD UHVRXUFH D

$ UHSRUW ZDV GUDIWHG RQ 9HU\ /RZ %L UW ERFTHVMI\ Ll QQ8SN.IDK I ULRFF O X G
e 7KH UDWH RI 9/%: ELUWKY LQ 8WDK UHPDLQHG ORZHU VBK\CDQVWKH U
e 9/%: LQIDQW ELUWK UDWH ZDSHISSUR[LPDWHI BLUWKV
e 7KH ELUWK UDWH RI 9/%: LQIDQWYV JUDPV GLG QRW GLVSOD\
e 7KHUH ZHUH QR VLJQLILFDQW GLIIHUHQFHV/RFWNGHH® O W& BELMIMUL
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e 7KH 9/%: ELUWK UDWH DPRQJ PXOWLSOH ELUWKYV ZDVOHWRIQ |

,Q D UXOH RQ 9/%: UHSRUWLQJ ZDNK LY SIXHORHQMTHG. W B B WRKSLWD
GDWD LQWR D 5('&5%$' SIDWDEDVWHHFEXUH ZHE DSSOLFDWLRQ IRU EXLO
DQG GDWDEDVHV ZKREXVIOGRMD IRQ DD WKHEBEE G GIHZAUHDVHG FRP
KRVSLWDIOY] HKQWHQ I RWIPGREBRY VROLFRW KBVSLWDOV DQG WKH\ VKD
UHTXLUHPHQWYV ZH S KGR HRIVDXDLVR XWR UHRPBIWRIQM) FOXGHG KDYLQJ UHVR
HQWHU WKH GDWD WKH WLPH WKRWXIOWEZBV WD B %@ BORRK & KADW®GIL
GHFLVLRQ ZDV PDGH WR VXQVHW WKH UXOH

6XPPDU\ RI VXFFHVVHY DQG DFFRPSOLWKPHMWE R [0R WIHDIDWLRQ W

e 7KHDWD S5SHVRXBURH BEBPSOHWHG WKH GDWD OLQNDJHVY DQG GH LGH
MXULVGLFWLRQDO DQDO\WVLY WR H[SORUH PDWHU @EBS7BIGBWIHR QD

e &RPSLOHG D 9/%: UHSRUW ZLWKWEDWDRMIRCPLQHG YDULRXV FRPSRI
LQ 8WDK LQFOXGLQJ KRZ 8WDK FRPSDUHV WR WKH 8QLWHG 6WDW}
PDWHUQDO UDFH MHRWKIQHBWW CHBEDKTY /RFDO +HDOWK 'LVWULFWYV

e 7KH/%: SHSRUWLQJ 5XOH ZDV VXQVHW GXH WR IHHGEDFN IURP KRV
LQFOXGLQJ WKH WLPH WKDW LW WDNHV WR SXOO RU HQWHU WKH 1

&KDOOHQJHV *DSV 'LVSDULWLHV 5HSRUW

'XH WR WKH FRQWLQXHG VXFFHVV RI WKLV SHUIRUPDQFH PHDVXUH LW
JRLQJ IRUZDUG %HWZHHQ WKH 9/%: ZDV KLJKHU LQ ZRPHQ ZKR
WKRVH ZKR UHSRUWHG EGLP D QB MRNSIKRLKHRPHQ DQG 1HZEROQERNXD®
ODWHUQDO &RPPLHWSORUEBJIJIMQTXDOLW\ LPSURYHPHQW SURMHE® JRU \

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

8WDK LV RQH Rl WKH ILUVW VWDWHV WR SURYLGH /2&$7H GDWD WR WK
DQG QHRQDWDO ULVN7BEE&S URSWRDNMDOXDMH SUDFWLFHY DQG V\VWHP
PDWHUQDO QHRQDWDO BQBWRHNOQWHREWGRPERUDWLRQ ZDV OLVWHQL
VXQVHW D UXOH WKDW ZDV QRW ZRUNLQJ IRU WKHP DQG KDG GHFKMD\
KRVSLWDOV ZHUH DSSUHFLDWLYH Rl WKH UKEXFOWLR QVLY R ABRWWQRH
WKH &'& /2&$7H IRU GLVFXVVLRQV RQ KRZ WR LPSURYH KHDOWK RXWFR

6XPPDU\ SBURBHSRWW RI (60V UHODWHG WR 130

(60 9/%: 5('&DS 'DWD 3HUFHQW RI UHSRUWLQJ E\ KRVSLWDO IDFLOL

*RDO 2EMHFWLYH

,QFUHDVH WKH SHUFHQWDJH RI UHSRUWLQJ E\ KRVSLWDO IDFLOLWLHYV
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6LIJQLILFDQFH RI (60

SHULQDWDO UHJLRQDOL]DWLRQ FODVVLILHVY KRVSLWDOV DW ULVN DS¢
LQIDQWYV 7KLV HQVXUHV WKDW KLJK ULVN SUHJQDQFLHV DQG /%: SUH
DSSURSULDWH FDUH ,Q 8WDK KRVSLWDOV VHOI GHVLIQDWH WKHLU O
SWDKIH/YHOLQJ ,Q DY YXVWNHHE BWHORGH RXIW DWFLROQWLHY D GDWDEDVH
KRVSLWDOV UHSRUW WKH RXWFRPHV RI HYHU\ 9/%: LQIDQW HLWKHU Gt
8WDK WR KDYH D PRUH LQIRUPHG FRQYHUVDWLRQ DERXW WKH LPSRUW
VRPH RI RXU PRVW LOO DQG YXOQHUDEOH LQIDQWYV

(60 BURJUHVYV 6XPPDU\

ODWHUQDO DQG ,QIDQW 3URJUDP VWDII ZRUNHG ZLWK 8WDK V GHOLYHI
YHU\ ORZ ELUWKZHLJKW EDELHV 9/%: ZHUH HQWHUHG LQWR WKHBHB('&
LPSOHPHQWDWLRQ RI WKH UXOH KDV PDGH LW SRVVLEOH WR FROZAOHM
XVH@R YHULI\ UMSEHQ@LQH NG XK UBRDOM\R IZE DRAREIDOHEWW G5 XH WR WKH E.
UHSRUWLQJ RQ KRVSLWDOV LW ZDV GHFLGHG WR VXQVHW WKH UXOH "

(60 6WDQGDUWUXLGHOLQHY 3HUFHQW RI KRVSLWDOV IDFLOLWLHV SI
EDVHG PRGHO RI 8WDK 6WDQGDUGL]HG /HYHO RI &DUH

*RDO 2EMHFWLYH

,QFUHDVH WKH QXPEHU RI KRVSLWDOV IDFLOLWLHYV SURYLGLQJ VXSSR
/[HYHO RI &DUH WR

6LIJQLILFDQFH RI (60

$ VXUYH\ FDUULHG RXW E\ WKH ODWHUQDO DQG &KLOG +HDOWK 0&+ %
WKDW LQGLFDWHYV 8W D K/ B X WIDHYWOK KX\B W WEYBI@HRY,L Q@ B Y BIMIDO /L QWH Q V1
ZKLOH WKH VXUYH\ GDWD FROOHFWHG LQGLFDWH WKDW QXPEHU LV PX
8WDK UHJXODWLRQV WKDW GHVLJQDWH /HYHOV RI &DUH IRU 3HULQDW
Rl 1,&8 VHUYLFHV E\ WKH '"HSDUWPHQW

7KURXJK FROODERUDWLRQ WKH 0&+ %XUHDX KDV ZRUNHG RQ GHYHOR
EDVHG RQ WKH WK HGLWLRQ RI *XLGHOLQHV IRU 3HULQDWDO &DUH K
WKH ODVW IHZ \HDUV :LWK WKH FROOHFWLRQ RI 8WDK VSHFLILF GDWEL
WR EH UH DSSURDFKHG

(60 BURJUHVYV 6XPPDU\

7KLV LQYROYHV FROODERUDWLRQ ZLWK WKH &'& /HYHOV RI &DUH $VVH"
VWDQGDUGL]HG OHYHOAR | 1GIIRRQUWDDODEMDHR | /2&$7H LV EDVHG RQ WK
SROLF\ VWDWHPHQWYV LVVXHG E\ WKH $FBRVILKE B Q GE D ERIFED'\& M/GRHA DAY
FROOHFWLRQ DQG W®W HDSMIW\N B WQREY RHUH FRPSLOHG DQG UHSRUWH:
D UHSRUW ZDV 8MWHQ: RMRRHWKIHQG 1HZERUQV 4XDOLW\ &ROODERUDWLYH
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130 SHUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVWIHG

7KH 3BHUIRUPDQFH OHDVXUH ZDV DFKLHYHG 7KH 3HWE& WWPKH &g QEDMMH FQ

130 SHUFHQW RI LQIDQWVY EUHDVWIHG H[FOXVLYHO\ WKURXJK PROQ\

7KH 3BHUIRUPDQFH OHDVXUH ZDV QRW DFKLHYHG 7KHD®UWKH DQE® KDAE

$QQXDO 5HSRUW )<

BURJUDP $FWLYLWLHYV

7KH SROLFLHV SURFHGXUHV DQG SUDFWLFHV RI D ELUWKLQJ IDFLOLW
GD\V DIWHU FKLOGELUWK FDQ KHOS RU KLQGHWY OHRHQW X Q/X U N LEGHIDRF
OLNH WKRVH GHVFULEHG E\ WKH :RUOG +HDOWK 2UJDQL]DWLRQTV 37H(
LPSURYH D SHUVRQYV FRQILGHQRHLQ BWUWKKHD FRHENBGVDRI/RVUHDFK W

7KH 6WHSSLQJ 8S IRU 8WDK %DELHVY SURJUDP LV D IUHH 8WDK FHQWU
EHFRPH FHUWLILHG DV D *%UHDVWIHHGLQJ )ULHQGO\ )DFLOLW\ =~ 7KH ¢
PHWKRGV WR DVVLVW SDUWLFLSDWLQJ ELUWKLQJ FHOQWHUYV LQ LPSOH
WKURXJK DQ LQFUHPHQWDO DSSURDFK = LPSOHPHQWLQJ WZR VWHSV L

"XULQJ )< WKH 6WHSSLQJ 8S IRU 8WDK %DELHV SURJUDP VWDII FRQW
SDUWLFLSDWLQJ ELUWKLQJ IDFLOLWLHV $VVLVWDQFH LQFOXGHG EXW
IRU VWHS FHUWLILFDWLRQ VKDULQJ XS WR GDWH UHVHDUFK DQG UHYV
LPSOHPHQWDWLRQ TXHVWLRQV DV WKH\ DULVH

BWHSSLQJ 8S VWDIlI DOVR FRQWLQXHG WKHLU HIIRUWV WR UHFUXLW D
2XWUHDFK LQFOXGHG GLUHFWO\ FRQWDFWLQJ QXUVLQJ ODFWDWLRQ ¥
EUHDVW IFHKHBWR G IDQW FRPPXQLW\ KHDOWK IDLUV :H UHDHFKSIGHDBISWR [P F
DERXW JHQHUDO KHNGW® D Q KW EUWDRKVWM G GRRIPHQ TV KHDOWK PDWHUQ
KHDOWK GXULQJ WKRVH HYHQWV 7KH FRPPXQLW\ HYHQWYV ZHUH KHOG

7KH 8WDK :,& 3URJUDP GHYHORSHG D VWDWHZLGH JRDO LQ )< WR HQV
SDUWLFLSDQW UHFHLYHVY DW OHDVW RQH FRQWDFW IURP WKH 8WDK :,
FRXQVHORU FRQWDFWY DUH UHFRUGHG LQ WKH :,& 9,6,21 FRPSXWHU V
DJHQRMHUV DW OHDVW RQH WUDLQLQJ RQ EUHDVWIHHGLQJ WR VWDII F
LOQFOXGLQJ EUHDVWIHHGLQJ SHHU FRXQVHORUV EH RIIHUHG DV IXQGV
&RXQVHOLQJ BURJUDP FRQWLQXHV WR FROODERUDWH ZLWK WKH 8WDK

,Q )< WKH 8WDK :,& SURJUDP HQFRXUDJHG EUHDVWIHHGLQJ SHHU FR:
SDUWLFLSDQWYV LQ PDQ\ zD\V 7KHVH LQFOXGHG UHIHUULQJ SUHQDWD
EUHDVWIHHGLQJ SHHU FRXQVHOLQJ SURJUDP WKURXJK WKH 1XWULWLF
LQ WKH 8WDK :,& 9,6,21 FRPSXWHU V\VWHP DQG WKURXJK FRPPXQLW\ S
07% 87 SURJUDP )XUWKHUPRUH HDFK ORFDO DJHQF\ RIITHUHG DW OH|
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DJHQFLHV DVNHG WKHLU SHHU FRXQVHORUV WR SDUWLFLSDWH LQ WK
RWKHU VWDIlI PHPEHUV )LQDOO\ D KRXU /DFWDWLRQ (GXFDWLRQ FR
SHHU FRXQVHORUV LQ )<

+HDOWK\ /LYLQJ WKURXJK (QYLURQPHQW 3R(@GLE&%& DQ GV KPS BhRYH® % RL G
VXFFHVVIXOO\ DSSOLHG IRU IXQGLQJ IURP WKH $VVRFLDWLRQ RI 6WDW
ZRUNVLWHY LPSURYH RU HQKDQFH WKHLU HPSOR\HH ODFWDWLRQ DFF|
(3,&& VHQW DQ 5)$ WR ZRUNVLWHV WKURXJKRXW WKH VWDWH LQYLWLQ.
BHYHQWHHQ ZRUNVLWHV ZHUH VHOHFWHG EXW ZRUN ZDV QRW FRPSOF
ZRUNVLWH WUDLQLQJ YLGHR DQG VHYHUDO SRGFDVWV RQ ODFWDWLR
ZRUN ZLWK ORFDO KHDOWK GHSDUWPHQWY DVNLQJ WKHP WR UHDFK R
ODFWDWLRQ DFFRPPRGDWLRQV 1RWH WKDW WKLV ZRUN VORZHG VKHV
(3,&& ZRUNVLWH VSHFLDOLVW FRQWLQXHG KLV ZRUN DVVHVVLQJ WKH
PHHW WKH FULWHULD IRU WKH IHGHUDO ODFWDWLRQ DFFRPPRGDWLRC
WKH (3,&& PLQL VFRUHFDUG DQG WKH 8WDK :RUNVLWH :HOOQHVV 5HF

$FFRPSOLVKPHQWY 6XFFHVVHV

JURP WKH LQFHSWLRQ RI WKH SURJUDP LQ WR WKH HQG RI )< D W
WUDLQHG RQ WKH BWHSSLQJ 8S SURJUDP DQG KDG VXFFHVVIXOO\ LPS(
ZH VDZ ILYH ELUWKLQJ IDFLOLWLHY FRPSOHWH DOO WHQ VWHSV DQG
7KHVH ILYH %UHDVWIHHGLQJ J)ULHQGO\ )DFLOLWLHY DQG WKH RQH %DI
7KLV LV VLIJQLILFDQW EHFDXVH UHVHDUFK KDV VKRZQ WKDW IDPLOLHV
XVHG E\ WKH 6WHSSLQJ 8S IRU 8YWD K PRSI RIYHNG SEURHKDADKN I8 ELAIDH V

OXFK RI WKLV VXFFHVV LV GXH WR WKH RQJRLQJ SDUWQHUVKLS DQG VX
FRQWLQXH WR HQFRXUDJH WKHLU PHPEHU ELUWKLQJ IDFLOLWLHV WR
%UHDVWIHHGLDF)LOLMQG O\

'XULQJ )< KRYIBSLWDO %HDU 5LY HWD 9 D/ODHOOMRIAS BWBISGSLQJ 8S SURJUD
ORFDWHG LQ %R[ (OGHU &RXQW\ DQG LV FRQVLGHUHG D UXUDO DUHD
LPSOHPHQWHG E\ WKH SDUWLFLSDWLQJ ELUWKLQJ IDFLOLWLHV

,Q )< RI SUHJQDQW DQG SRVWSDUWXP SDUWLFLSDQWY UHFHLYHG |
FRXQVHORU ZKLFK zZDV OHVV WKDQ WKH JRDO RI IRU )< $GGLWLRC(
GHFUHDVHG IURP LQ )< WR 7KH GHFUHDVHG QXPEHU RI SHHU FR?
DIlTHFWHG WKH 8WDK :,& EUHDVWIHHGLQJ SUHYDOHQFH UDWHV 8WDK :
Dw EXW DOO RWKHU EUHDVWIHHGLQJ SUHYDOHQFH UDWHV VXFK D'
H[FOXVLYHO\ EUHDVWIHG DW PRQWKVY DQG PRQWKY GHFUHDVHG E\

'"HVSLWH WKHVH FKDOOHQJHV WKHUH ZHUH VHYHUDO VXFFHVVHV ZLW
JLUVW SDUWLFLSDQWY ZKR ZHUH FRQWDFWHG E\ D EUHDVWIHH®IL@H
VRPHWLPRHJ PRUH WLPHY SUHQDWDOO\ DQG SRVWSDUWXPZHAKHYVFIRD®LE
SHHU FRXQVHORUWYWMFPDAYKHOGYHPSURYHG TXDOLW\ RI FRQWDFWV $GGLWL
UHSRUWHG VXFFHVV ZKLOH ZRUNLQJ IURP KRPH DQG XWLOL]JLQJ WHFKC
YLGHR FDOOV WR VXSSRUW SDUWLFLSDQWY LQ EUHDVWIHHGLQJ 7ZR (
FRQIHUHQFHYV LQ )< DQG UHSRUWHG KDYLQJ PRUH SDUWLFLSDWLRQ V
DIJHQFLHVY ZRUNHG ZLWK KRVSLWDOV WR SURYLGH RXWUHDFK WR WKH
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WKH\ ZHUH XQDEOH WR FRPSOHWH KRVSLWDO YLVLWV GXULQJ &29,'

6HQGLQJ RXW WKH FDOO IRU SURSRVDOV LQFUHDVHG DZDUHQHVV RI Z
DFFRPPRGDWLRQV IRU ODFWDWLQJ ZRPHQ ,W DOVR SURYLGHG D ZD\ |
DQG HGXFDWLRQDO PDWHULDOV ,W SURYLGHG WKH RSSRUWXQLW\ WR
WKHLU MXULVGLFWLRQV WKDW PD\ EH LQWHUHVWHG LQ WHFKQLFDO D
E\ WKHLU LPSURYHG ODFWDWLRQ DFFRPPRGDWLRQV 7KH FRQVLGHUD
LQWHUHVW DQG QHHG IRU WHFKQLFDO DQG ILQDQFLDO DVVLVWDQFH |

6XPPDU\ RI VXFFHVVHY DQG DFFRPSOLWKPHIMWE R [0R WIHDIDWLRQ W

e 6WHSSLQJ 8S IRU 8WDK %DELHV SURJUDP WUDLQHG DQ DGGLWLRC
R VWHSV DQG GKRASDWW®O®W DV D %UHDVWIHHGLQJ )ULHQGO\ )

e 7KH 8WDK :,& %UHDVWIHHGLQJ 3HHU &RXQVHOLQJ 3URJUDP FRQWI
DQ LPSURYHG T XD O LKA HRPIEFHRIQ W\DW W '"HFHPEHU VW

e 7ZR ORFDO :,& DJHQFLHV KRVWHG D YL U\BRGOKBRIID \B\WD LHMIGALED AR
LQ SHUVRQ FRQIHUHQFHYV

e (3,&& UHFHLYHG IXQGLQJ IURP WKH $VVRFLDWLRQ RI 6WDWH DQG
UHOHDVHG WR ZRUNVLWHY WKURXJKRXW WKH V3V R WIH HG YWHHRAIKDHL ¢
UHVRXUFHV DQG HGXFDWLRQ WKDW LPSURYHG WKHLU ODFWDWLR

&KDOOHQJHV *DSV 'LVSDULWLHYVY 5HSRUW

$Q RQIJRLQJ FKDOOHQJH WR KRVSLWDOV WKDW KDYH EHJXQ ZRUN RQ W
RI DGGLWLRQDO GXWLHYVY DGPLQLVWUDWRUYV QXUVHV DQG HGXFDWRU
SURJUDP )XUWKHUPRUH RXWUHDFK WR VPDOOHU DQG RU ELUWKLQJ I
,QWHUPRXQWDLQ +HDOWKFDUH DQG WKH 8QLYHUVLW\ RI 8WDK KDV SL
8S IRU 8WDK %DELHV VWDII DUH RIWHQ XQUHWXUQHG RU GLUHFWHG W

'XULQJ )< WKH &29,' SDQGHPLF SURYHG WR EH D VLIQLILFDQW GL)
ZHUH IRUFHG WR UHDFW WR WKH UDSLGO\ FKDQJLQJ KHDOWK GLUHFW
ELUWKLQJ IDFLOLW\ RIILFLDOV 4XDOLW\ LPSURYHPHQW SURMHFWYV VX
%DELHV SURJUDP ZHUH KDOWHG LQ RUGHU IRU ELUWKLQJ IDFLOLW\ VvV
$GGLWLRQDOO\ GXH WR VRFLDO GLVWDQFLQJ UHTXLUHPHQWY UHVWL
ELUWKLQJ IDFLOLW\ VWDII DQG 6WHSSLQJ 8S VWDII V RYHUDOO VDIHW
7KH SULPDU\ FKDOOHQJH LQ )< ZDV WKH &29,' SDQGHPLF 7KH SDQG
FOLQLFV GXH WR WKH SROLF\ FKDQJHV UHTXLUHG WR HQVXUH VWDII P
SDUWLFLSDQWY LQ SHUVRQ $GGLWLRQDOO\ PDQ\ SHHU FRXQVHOLQJ
&29,' WDVNV ZKLFK PD\ KDYH DIITHFWHG WKHLU WLPH PDQDJHPHQW |
SDUWLFLSDQWYV )XUWKHUPRUH WKHUH ZHUH PL[HG PHVVDJHV DERXW
PD\ KDYH LQIOXHQFHG :,& SDUWLFLSDQWY WR FKRRVH QRW WR EUHDV\
EHFDXVH RI WKH SDQGHPLF WKH\ ZHUH XQDEOH WR KLUH PRUH SHHU
PD\ KDYH SOD\HG D UROH LQ WKH GHFUHDVHG QXPEHU RI SHHU FRXQV!t
%UHDVWIHHGLQJ SUHYDOHQFH UDWHYV
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ODQ\ FKDOOHQJHV RFFXUUHG GXULQJ G X GVWIZRH WHK HU 18 & 9 |WRIFF SWIHOBCELHUP U
DFWLYLWLHV AIRWBN®DQG ZHUH XQDEOH WR JLYH WKHLU WLPH PQKBGEHQBH
GHVLIQHG WR KHISGARVMNWODIQMCHUDFWDWLRQ DFFRPPRGDWLRQV DV ZHO
EXVLQHVVHV ZHUH DOVR FRPSOHWHO\ RYHUZKHOPHG ZLWK FRQWDFW
RSSRUWXR IDMMRYKDG KRSHG IRU PRUH UHVSRQVHV WR RXU ZRPHQTV V
ZRPHQ FRPSOHWH WKH VXUYH\ DERXW ODFWDWLRQ DFFRPPRGDWLRQV
FORVHG GXULQJ WKH WLPH WKH VXUYH\ ZDV FRQGXFWHG DQG ZH UHFH
QXPEHU WKH UHVSRQGHQWY SURYLGHG LQVLIKW LOQWR WKLQJV WKDW

(PHUJLQJ ,VVXHYV

%UHDVWIHHGLQJ SHHU FRXQVHORU UHFUXLWPHQW DQG UHWHQWLRQ U
%UHDVWIHHGLQJ 3HHU &RXQVHOLQJ 3URJUDP $GGLWLRQDOO\ GHVSL
RIILFHV IRU WKH :,& %UHDVWIHHGLQJ 3HHU &RXQVHOLQJ SURJUDP VR
ORFDO KRVSLWDOV ZKR DUH QRW EUHDVWIHHGLQJ IULHQGO\ DQG DUH
EUHDVWIHHGLQJ

7KH &29,' SDQGHPLF RSHQHG GRRUV IRU PRUH SHRSOH WR ZRUN DW
ZLWK LQIDQWY PD\ EH DEOH WR EUHDVWIHH® DNV R P EWY DVKLHR QX WY/ XFJRHE
ZRUNSODFH PD\ EHFRPH OHVV XUJHQW WKDQ LW KDV EHHQ LQ WKH SD\

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

7KH VXFFHVV RI WKH 6WHSSLQJ 8S IRU 8WDK %DELHV SURJUDP ZRXOG
LPSRUWDQW SDUWQHUV DUH WKH VWDII DQG DGPLQLVWUDWLRQ WKDW
%UHDVWIHHGLQJ LQ WKHLU IDFLOLWLHYV 7KHLU FRPPLWPHQW DQG GH
UDWOHFRQG SDUWQHUVKLSV ZLWK WKH :RPHQ ,QIDQWV DQG &KLOGUH
(QYLURQPHQW 3ROLF\ DQG ,PSURYHG &OLQLFDO &DUH (3,&& SURJUCL
DQG DGGLWLRQDO WRROV WKDW FDQ EH VKDUHG ZLWK SDUWLFLSDWL!
VWHSV :‘H DOVR VKDUH DQ RQJRLQJ DQG EHQHILFLDO SDUWQHUVKLS Z
VWDWH ,QWHUPRXQWDLQ DQG WKH 8QLYHUVLW\ RI 8WDK ,QWHUPRXQW
KRVSLWDOV WR SDUWLFLSDWH LQ WKH 6WHSSLQJ 8S IRU 8WDK %DELH
DFKLHYHPHQWY DQG FHUWLILFDWLRQV 7KH 8QLYHUVLW\ RI 8WDK LV R>
DUH VXSSRUWLYH RI WKH 6WHSSLQJ 8S IRU 8WDK %DELHV SURJUDP D(
3%UHDVWIHHGLQJ )ULHQGO\ )DFLOLW\ -

7KH 8WDK :,& 3URJUDP SDUWQHUV ZLWK VHYHUDO RUJDQL]DWLRQV 7KL
SURYLGHU RIILFHVY ORFDO XQLYHUVLWLHV /D /HFKH /HDJXH +HDG 6W
3DUWQHUVKLS SURJUDPV 3DUHQWV DV 7THDFKHUV SURJUDPV %DE\ <RX
ORXQWDLQ ORWKHUfV OLON %DQN DQG ORFDO GRXODV ORFDO KHDOW

(3,&& SDUWQHUHG ZLWK ORFDO KHDOWK GHSDUWPHQWY DQG VKDUHG
IXQGLQJ VR WKDW WKHLU VWDII FRXOG VWLOO IROORZ XS ZLWK WKHP |
LQWHUQDO ZRUNJURXS FRPSULVHG RI (3,&& VWDII ZKR FKDLUHG RU FR
RUJDQL]DWLRQV 8WDK :RUNVLWH :HOOQHVV &RXQFLO WKH &KLOGKRR
$VVRFLDWLRQ RI /RFDO +HDB QW KFRHBWDMPH \WVSULYDWH IXUQLWXUH V
FRPIRUWDEOH FKDLUV IRU EUHDVWIHHGLQJ PRWKHUV IRU DOO ZRUNVL
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6XPPDU\ 3URJUHVV 5HSRUW RI (60V UHODWHG WR 130 DQG

(60 6WHSSLQJ 8S IRU 8WDK %DELHV 1XPEHU RI 8WDK KRVSLWDOV V
RE+2 VHYLGHQFH EDVHG 6WHSV WR %YUHDVWIHHGLQJ 6XFFHVV

*RDO 2EMHFWLYH
,QFUHDVH WKH QXPEHU RI VWHSV EHLQJ LPSOHPHQWHG LQ 8WDK GHOL
6LIJQLILFDQFH RI (60

$GYDQWDJHV RI EUHDVWIHHGLQJ DUH LQGLVSXWDEOH 7KH $PHULFDQ
LOQFOXGLQJ SUHPDWXUH DQG VLFN QHZERUQV H[FOXVLYHO\ EUHDVW I}
JURZWK DQG GHYHORSPHQW E\ SURYLGLQJ DOO UHTXLUHG QXWULHQW)\
V\VWHP LPSURYHV QRUPDO LPPXQH UHVSRQVH WR FHUWDLQ YDFFLQH
UHGXFHVY SUREDELOLW\ RI 6,'6 5HVHDUFK GHPRQVWUDWHY EUHDVWIH!
GLDEHWHVY PD\ KDYH D ORZHU ULVN RI GHYHORSLQJ FKLOGKRRG REHV
WKURXJKRXW OLIH

7KH ERQG RI D QXUVLQJ PRWKHU DQG FKLOG LV VWURQJHU WKDQ DQ\ R
FKLOGTV QXWULWLRQDO QHHGV LPSURYHV FRQILGH\Q FHHDQ G JE/RRIGR QL
SRQWWDO GHSUHVVLRQ ,QFUHDVHG UHOHDVII®RDRY\WRFD Q) ASIXEWXERIG!
KHPRUUKDJH DQG TXLFNHU UHWXUQ WR D QRUPDO VL]HG XWHUXV RYHL
GHYHORS EUHDVW XWHULQH DQG RYDULDQ FDQFHU DQG KDYH D UHC

(60 BURJUHVYV 6XPPDU\

7KH SROLFLHVY SURFHGXUHV DQG SUDFWLFHYV RI D ELUWKLQJ IDFLOLW
GD\V DIWHU FKLOGELUWK FDQ KHOS RU KLQGHWY OHRHQW X Q/X U N LESHDRF
OLNH WKRVH GHVFULEHG E\ WKH :RUOG +HDOWK 2UJDQL]DWLRWQIN ETHE
LPSURYH D SHUVRQYV FRQILGHQFH EQ MDKWHN ILHKBN IR VRVUHD FK WKH

7KH 6WHSSLQJ 8S IRU 8WDK %DELHV SURJUDP LV D I[UHH 8WDK FHQWU
EHFRPH FHUWLILHG DV D *%UHDVWIHHGLQJ )ULHQGO\ )DFLOLW\ =~ 7KH ¢
PHWKRGV WR DVVLVW SDUWLFLSDWLQJ ELUWKLQJ FHQWHUV LQ LPSOH
WKURXJK DQ LOQFUHPHQWDO DSSURDFK *# LPSOHPHQWLQJ WZR VWHSV L

JURP WKH LQFHSWLRQ RI WKH SURJUDP LQ WR WKH HQG RI )< D W
WUDLQHG RQ WKH SURJUDP DQG KDG VXFFHVVIXOO\ LPSOHPHQWHG D F
BWHSSLQJ 8S SURJUDP VWDIl WUDLQHG WKUHH QHZ ELUWKLQJ IDFLOL\
5HJLRQDO +RVSLWDO WKH KRVSLWDO LV ORFDWHG LQ DQ XUEDQ FLW\
XUEDQ DUHD DQG RYHUVDZ WKH FHUWLILFDWLRQ RI VWHSYV

ORYLQJ IRUZDUG B6WHSSLQJ 8S IRU 8WDK %DELHV SURJUDP VWDII ZLO«
DQG EHJLQ WKH ZRUN UHTXLUHG WR EHFRPH D FHUWLILHG %UHDVWIH
FRPPLWWHG WR SURYLGLQJ WHFKQLFDO DVVLVWDQFH DQG UHFRJQLW
DOUHDG\ WUDLRHBPRUH 6WHSSLQJ 8S VWDIlI SODQ WR FUHDWH LQFUH
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VKRUW RQ GHPDQG WUDLQLQJ YLGHRVY WKDW ZLOO EH DYDLODEOH RQ
KWWSV PLKS XWDK JRY VWHSSLQJ XS IRU XWDK EDELHV 7KHVH WUDL
UHOHDVHG DW D ODWHU GDWH

$ FKDOOHQJH Rl WKLV SURJUDP KDV EHHQ WKH WUDLQLQJ Rl VPDOOHU
FRQWDFW PHWKRGV LQFOXGLQJ FDOOLQJ DQG HPDLOLQJ ELUWKLQJ ID
WKH LQFRUUHFW SHUVRQ RU WKH HBWHGS IFPD &Y \QRIM [EIHV. QR B N MWXIU DRV
IDFLOLWLHV )RU H[DPSOH VXUYH\V DVNLQJ IRU PRUH LQIRUPDWLRQ L
FRXOG SURYLGH WKDW ZLOO KHOS WKHP VXFFHHG LQ EHFRPLQJ D UHF
DQG ZRUNLQJ ZLWK FRPPXQLW\ SDUWQHUV ZLWK SUH H[LVWLQJ UHODW

7KH VXFFHVV Rl WKH 6WHSSLQJ 8S IRU 8WDK %DELHV SURJUDP ZRXOG
LPSRUWDQW SDUWQHUV DUH WKH VWDII DQG DGPLQLVWUDWLRQ WKDW
%UHDVWIHHGLQJ LQ WKHLU IDFLOLWLHV 7KHLU FRPPLWPSQEXWD QG GH
EUHDVW IFHKHBWE G UDMBM¥RQG SDUWQHUVKLSY ZLWK WKH :RPHQ ,QIDQW
/LYLQJ WKURXJK (QYLURQPHQW 3ROLF\ DQG ,PSURYHG &OLQLFDO &DL
H[SHUW DGYLFH DQG DGGLWLRQDO WRROV WKDW FDQ EH VKDUHG ZLW
LPSOHPHQWDWLRQ Rl WKH VWHSV :H DOVR VKDUH DQ RQJRLQJ DQG Et
KHDOWKFDUH V\VWHPV LQ WKH VWDWH ,QWHUPRXQWDLQ DQG WKH 8QL"
HQFRXUDJHV DOO RI LWV PHPEHU KRVSLWDOV WR SDUWLFLSDWH LQ W
SURJUHVV DQG UHFRJQL]JHV WKHLU DFKLHYHPHQWYV DQG FHUWLILFDWL
J)DFLOLW\ LQ WKH VWDWH KRZHYHU WKH\ DUH VXSSRUWLYH RI WKH 6W
UHFHLYHG D GHVLJQDWLRQ RI EHLQJ D 2% UHDVWIHHGLQJ JULHQGO\ )D

(60 RUNVLWH ODFWDWLRQ SROLF\ 1XPEHU RI ZRUNVLWHV WKDW
FRPSOLHV ZLWK IHGHUDO VWDQGDUGYV

*RDO 2EMHFWLYH
,QFUHDVH WKH QXPEHU RI ZRUNVLWHYV WKDW FUHDWH RU UHYLVH D OD
6LJQLILFDQFH RI (60

JRU LQIDQWYV QRW EUHDVWIHHGLQJ WKHUH LV DQ DVVRFLDWHG LQFUF
KLJKHU ULVN RI PDQ\ GLVHDVHYVY LQFOXGLQJ GLDEHWHYVY REHVLW\ OH>

'XUDWLRQ UDWHYV DUH JUHDWO\ DIIHFWHG E\ PRWKHUV UHWXUQLQJ WR
ZRUNSODFH DFFRPPRGDWLRQ ODZ 3ROLFLHV PXVW EH LQ SODFH DQG
FRQGXFLYH WR VXSSRUWLQJ EUHDVWIHHGLQJ ZRPHQ

(60 3URJUHVY 5HSRUW

'XULQJ )WKB,&& SURJUDP FRQWLQXHG WR UHDFK RXW WR DQG FROOD
SROLFLHV WKDW FRPSO\ ZLWK IHGHUDO DQG VWDWH ODzZV 'XULQJ )<

:RUNVLWH +HDOWK 6FRUHFDUG +HDOWK\ :RUNVLWH $ZDUG RU (3,&& (
FXUUHQWO\ KDYH DQ H[LVWLQJ EUHDVWIHHGLQJ SROLF\ LQ SODFH WKIL
FUHDWHG D QHZ SROLF\ IRUPDO FRPPXQLFDWLRQ RU UHYLVHG DQG X
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HPSOR\HHVY IROGWKH ZRUNVLWHY SURYLGH SULYDWH VSDFH DQG SURYL
EUHDVW PLON (3,&& VWDII DQG /+'V SURYLGHG WHFKQLFDO DVVLVWD!
WKDW GR QRW KDYH SROLFLHV RU DUH QRW FRPSOLDQW ZLWK ODFWD\

7KH VXUYH\ RI ZRPHQ ZKR XVH ODFWDWLRQ URRPVY DQG DUH DIIHFW
WLPH HYHQW EXW (3,&& KDV REWDLQHG DGGLWLRQDO IXQGV DQG LV Ft
XVH ZRUNVLWH DFFRPPRGDWLRQV

,Q ZLWK IXQGLQJ IURP $67+2 (3,&8& EHIJDQ WKH :RUNSODFH /DFWDV
ZRUNVLWHYV ZLWK KLIJIK FRQFHQWUDWLRQV RI ZRPHRHUIHUQURWRGHGBRQ
XVH RBSURYLQJ WKHLU ODFWDWLHR@QVERBERDPWRSSFODOVIER QY DYGBH LQ SODFI
LPSURYHG DFFRPPRGDWWWR®@WDNH D VXUYHNG®EDSNRYHRXHW KRG WKRIP B\
FKDQJHV DORQJ ZLWK FKDOOHQJHV WKH\ IDFHG %HFDXVH ZH DVNHG H
ODFWDWLRQ DFFRPPRGDWLRQV VXUYH\ WR WKHLU HPSOR\HHV ZH KDY
GHWH U P LH) Bl FWMPHE MK D2\D VL WV U UHVXOWY LQGLFDWH WKDW D PLQLPX
OHDVW LQLWLDWHG WKH VXUYH\ )LOWHU TXHVWLRQV BHVBHRQ/GHQWN E
GLVTXDDWHKHM\GZHUH QRW IHPDOH LI WKH\ KDG QRW KDG D EDE\ ZLWKLQ
XVLQJ WKHLU HPSOR\HUYVY ODFWDWLRQ DFFRPPRGDWLRQV 5HVSRQVH'
UHVSRQGHQWYV ZHUH RU RYHU :H DUH XVLQJ DV RXU GHQRPLQDWR
FRPSOHWH DQG YDOLG \LHOGLQJ D UHVSRQVH UDWH RI R 3C
ORZ QXPEHU RI ZRPHQ ZKR TXDOLILHG WR FRPSOHWH WKH VXUYH\ DV Z
RSSRUWXQLWLHV WR ZRUN DW KRPH WKHUHIRUH UHGXFLQJ WKH QHHC
DFFRPPRGDWLRQV

‘RPHQ ZKR FRPSOHWHG WKH VXUYH\ UHSRUWHG FKDOOHQJHV WKDW LC
DFFRPPRGDWLRQV GLVWDQFH WR D EDWKURRP RU GULQNLQJ IRXQWD|
VWDWLRQ $OVR WKH ODFWDWLRQ URRP PD\ QRW EH S WRGGOHU IULHQ
ZLWK WKHP 7KH\ DSSUHFLDWHG KDYLQJ D VSHFLILF SODFH WR SXPS D
SRVWSDUWXP GHSUHVVLRQ LQ WKH ODFWDWLRQ URRPV :RPHQ RIIHUH
DFFRPPRGDWLRQV FORVHU WR WKHLU ZRUNVSDFH SURYLGLQJ FRPIRL
DFFRPPRGDWLRQV FDQ VXSSRUW PRUH WKDQ RQH ZRPDQ DW D WLPH |
HPSOR\HUV WDUJHW WKHLU ODFWDWLRQ UHVRXUFHV WRZDUGV WKH W
I1RWH WKDW WKH ZRUNVLWHY DUH QRW FRXQWHG LQ WKH RXWFRPHV
XQWLO 2FWREHU

7KH (3,&& SURJUDP DQG /+'V FRQWLQXH WR KDYH GLIILFXOW\ ZLWK ZRL
PDGH :RUNVLWHV RIWHQ PHQWLRQ WKDW WKH\ DUH QRW LQWHUHVWH
KDYH D KLJKHU SULRULW\ :RUNVLWHV PD\ QRW KDYH HPSOR\HHV ZKR E
7TKHUH LV DOVR FRQIXVLRQ RYHU WKH DFWXDO ODFWDWLRQ DFFRPPRG
S8SULYDWH VSDFH" DQG 3UHDVRQDEOH EUHDN WLPH ~

(60 %UHDVWIHHGLQJ 3HHU &RXQVHORU 3URJUDP %)3&3 1XPEHL
UHIHUUHG WR WKH %UHDVWIHHGLQJ 3HHU &RXQVHORU 3URJUDP

*RDO 2EMHFWLYH

,QFUHDVH WKH SHUFHQWDJH RI HOLJLEOH SUHJQDQMWFB QGH&ERNW STHDN:
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IURP D :,& %UHDVWIHHGLQJ 3HHU &RXQVHORU
6LIJQLILFDQFH RI (60

%UHDVWIHHGLQJ LV WKH QRUPDWLYH VWDQGDUG IRU LQIDQW IHHGLQJ
PDWHUQDO KHDOWK RXWFRPHV ORWKHUV ZKR UHFHLYH KHOS DQG VXS
EUHDVWIHHGLQJ JRDOV DQG PHHW WKHLU LQIDQWTV FRPSOHWH QXWU
EUHDVWIHHGLQJ FDQ EH LQIOXHQFHG E\ D KRVW RI FRPPXQLW\ IDFWRI
FRXQVHORUV FDQ SURYLGH LPSRUWDQW FRDFKLQJ WR HQDEOH DQG V.
FRXQVHOLQJ LQWHUYHQWLRQVY JUHDWO\ LPSURYH EUHDVWIHHGLQJ LQI

(60 BURJUHVYV 5HSRUW

7KH 8WDK :,& S3URJUDP LV D EUHDVWIHHGLQJ VXSSRUW SURJUDP WKDW
SDUWLFLSDQWY WKDW 8WDK :,& VHUYHV LQFOXGHY DSSUR[LPDWHO\

HGXFDWLRQ DQG VXSSRUW LQ UHDFKLQJ WKHLU EUHDVWIHHGLQJ JRDC
HITHFWLYH LQ LPSURYLQJ EUHDVWIHHGLQJ LOQLWLDWLRQ DQG GXUDWL
3HHU &RXQVHOLQJ 3URJUDP LV KHOSLQJ WKH 6WDWH RI 8WDK PHHW L

,Q )< WKH 8WDK :,& 3URJUDP PHDVXUHG WKH QXPEHU RI UHIHUUDOV !
:KLOH RYHUDOO UHIHUUDOV IURP :,& VWDII PHPEHUV DQG FRPPXQLW\ ¢
UDWHV PRVW @QWWOHBWVFRLWK WKHBWDKY LK XROWWDERUDWHG ZLWK WKH
SURYLGHG FRQFUHWH H[DPSOHV RI UHIHUUDOV WKH\ KDG SURYLGHG W
KRZ WKHVH UHIHUUDOV EHQHILWWHG SDUWLFLSDQWYV $GGLWLRQDOO\
SURJUDPV ZHUH DZDUGHG QDWLRQDO DZDUGV IURP 86'$ )XUWKHUPRU
WKHLU EUHDVWIHHGLQJ RXWUHDFK WKURXJK FROODERUDWLRQ ZLWK K
FUHDWLQJ FRPPXQLW\ EUHDVWIHHGLQJ JURXSYVY DQG LPSOHPHQWLQJ

6LQFH )< ORFDO DJHQFLHVY KDYH FRQWLQXHG WR VHDUFK IRU DQG L¥
RXWUHDFK ZLWKLQ WKH FRPPXQLW\ 7KLV LQFOXGHV IXUWKHULQJ UHOI
FRPPXQLW\ RUJDQL]DWLRQV KHDOWK GHSDUWPHQW DQG ORFDO DJHQI
SURIHVVLRQDOV ZLWKLQ WKHLU FRPPXQLWLHYV $GGLWLRQDOO\ ORFD:!
FRQIHUHQFHVY DQG EUHDVWIHHGLQJ IDLUV WR HQFRXUDJH FRPPXQLW\
DQG EUHDVWIHHGLQJ 'XULQJ HDFK ILVFDO \HDU :,& KDV REWDLQHG D
HGXFDWLRQ FRXUVHV WR VWDII PHPEHUV LQFOXGLQJ SHHU FRXQVHOF
DQG VXSSRUW VNLOOV

7KH SULPDU\ FKDOOHQJH H[SHULHQFHG E\ WKH 8WDK :,& %YUHDVWIHHG
UHFUXLWPHQW RI :,& EUHDVWIHHGLQJ SHHU FRXQVHORUV %UHDVWIHF
EHFDXVH RI WKH KRXUV SD\ UDWH RU RWKHU SHUVRQDO QHHGV VXFt
DJHQFLHY DUH ZRUNLQJ WR ILQG ZD\V WR SURPRWH LPSURYHG UHFUX
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630 3HUFHQW RI OLYH ELUWKY RFFXUULQJ EHIRUH FRPSOHWHG ZHF

$QQXDO 5HSRUW )<

7KH 3HUIRUPDQFH OHDVXUH ZDV QRW DFKLHYHG 7KBQ@6 WRH RBQ@XHD QE,

SURJUDP $FWLYLWLHV

7KH SUHWHUP %LUWK7XDWHIRW\H LV EHORZ WKH 86 SUHWHUP ELUW
+HDOWK\ 3HRSOH JRDO RI

7KH 5SHGXFH 3UHWHUP %LUWK &RPPLWWHH RI WKH 8WDK :RPHQ DQG 1H
DXGLW WR FRPSDUH ELUWK FHWKWL IWHFDMHZ MR K RAVDBLAWWDDQEDMBEX QG D
DOSKOS UR[\SUR JHVIMG-UROQBM R ZRPHQ ZLWK D SUHY BRXA\R S B HBRRIHPQEZ KR
VSRQWDOHRWWURB BAGIMK QRW KDYH D KIKHVRRIR RIVBWHH LQYLWHRKDUH &
H[SHULHQFH DW D FRPPLWWHH PHHWLQJ LQFOX&HQY WD $HAFNK\3 BR
DUHDV Rl 8WDK ZDPMVPRLDODBGBGQLQJ (OHYDWHG DW WKH 8QLYHUVLW\ RI
3UHFRQFHSWLRQ &DUH $ZDUHQHVYV WUDLQLQJ LQ VRXWKHUQ 8WDK 7K
VSHFLILF GDWD DW VWDII PHHWLQJYV DORQJ ZLWK WKH UHVRXUFHV Gt
DW KWWSV PLKS XWDK JRY XZQTF UHGXFH SUHWHUP ELUWK LQFOXGL!
6FUHHQLQJ DQG 3URJHVWHURQH WUHDWPHQW SURFHVV DQG FDUH3SUF
3URJHVWHURQH *XLGH IRU 3URYLGHUV 3 IRU 3UHYHQWLQJ 3UHWHU
$IWHU D 3UHWHUP %LUWK *XLGH IRU )IYKIHOUH VR KQFOIL B R \[RQ B X6/8MIQQ VK
FKDQJHVY DQG WUDFN LPSURYHPHQW DW KRVSLWDOV

&29,' UHVRXWRHHVSURWRGHG PRFLOQYODQQLQJ (OHYDWHG SURYLGHG
SHFRPPHQGDWLRQV RQ FRQWUDFHSWLYH DFFHVV GXULQJ WKH SDQGH

$FFRPSOLVKPHQWY 6XFFHVVHV

,Q 9LWDO 5HFRUGV VWDIlI SUHVHQWHG WR SURYLGHUV VWDWHZLGI
ELUWKY RQ WKH EAKUWKLBHOWEHG BWHANHWY RI LQIRUPDWLRQ ZLWK 8:1.
SUHYHQWLQJ SUHWHUP %DYWKI IRKBEFROIOCODHERWDWLRQ RI 9LWDO 5HFRL
SURYLGHUV KDV EHHQ D2QHCHIRRUWHARQWWDFRHVY DW 9LWDO 5HFRUGV VHI
FRPPLWWHHY ZKLFK DOORZV KHU WR VHH RXU DFWLYLWLHY DQG XQGH

7KH 8QLYHUVLW\ RI 8WDK RQH RI RXU PDMRU +HDOWK 6\VWHPV FUHDV
OHGLFDO 5HFRUG (05 (3,& ZKLFK FDSWXUHVY SDWLHQW KLVWRU\ RI VS
LI WKH SDWLHQW WPRRI L8 LK MHR/QL W& WA KAHUEG DW\D BMOHB KHOS WR HV!
LGHQWLI\ SRWHQWLDO EDUULHUV WR RSWLPDO WUHDWPHQW

OXOWLSOH ELUWKY DUH D IDFWRU LQ WKHISWRWBOPEE UWKK ZBWH PXO\
TXDGUXSOHWY RU KLJKHU DQG WKLV UHSUHVHRKXMHEZ14& FRIPW KW WHRHW
IRFXVHG RQ VSRQWDQHRXV VLQJOHWRQ ELUWKYV

SUHWHUP %LUWK 5LVN IDFWRUV LQFOXGHG :RPHQ ZKR KDYH KDG RU
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\HDU ROGV \HDU ROGV DQG (GUHBDUWRBQWY D SUH?
ZLWK WKH PRUH HGXFDWLRQ WKDW D ZRPDQ KDV WKH ORZHU WKH 37%

$OWKRXIK WKH OHGLFDLG UDWH RI BUHWHUP %LUWKVZKUWM DQG ZAMIQH R
LQ OHGLFDLG UHGXFHG2EWKHLQ 8WDK KRWQRNDLGHB Wo UDWHYV RYHU

RU IURQWLHYXERXOQRML HVROQWLHU FRXQWLHY DFFRXQW IRU R1 DOO EL
FXUUHQWO\ VRPH WHOHKHDOWK SURJUDPV LQ SODFH WKDW RIIHU UHYV

5HYLHZLQJ WKH UDWHV RI BUHWHUP %LUWK E\ UDFH DQG HWKDKIFLIWY% I
IRU +LVSDQLF /DWLQD GLG JR GRZQ IURP 7KHQKLIJKWRW UDWRK IRU W
DPRQJ 1DWLYH +DZDLLDQ RU 2WKHUBQFHILF ,VVKHQEMK/ 21HFH RI +HD!
LQ FROODERUDWLRQ ZLWK SXEOLF KHDOWK DQG KHDOWK FDUH SURIHV
DGGUHVV WKLV LVVXH DORQJ ZLWK LQIDQW PRUWDOLW\ $ ILQDO SURC
EDELHV WKH EHVW FKDQFH ,7$9 SURMHFW ,W 7DNHV D 9LOODJH UDLYV
FRPPXQLW\ PHPEHUV DERXW PDWHUQDO DQG LQIDQW KHDOWK LQ WKH
,7$9 LV RQH RI WKH RXWFRPHV RI D ELUWK RXWFRPHV GLVSDULWLHV S
IUDPHZRUN IURP WKH 1DWLRQDO 3DUWQHUVKLS7 KRHUFXKRWLRRYOXR (@QE G
WRSLFV VXFK DV ELUWK VSDFLQJ ZKLFK FDQ UHGXFH WKH ULVN IRU 3U

ORWKHU7R%DE\ 8WDK SURYLGHG LQIRUPDWLRQ DERXW H[SRVXUHV LQ £
H[SRVXUHV WKDW LQFUHDVH ULVNV IRU ELUWK GHIHFWV DQG SUHYHQ
ELUWK DQG ORZ ELUWK ZHLJKW

6 XPPDU\ RI VXFFHVVHVY DQG DFFRPSOLWKPHIQ(WYG R [I0QR YIHDIDWLRQ W

e 7KH 5HGXFH 3UHWHUP %LUWK &RPPLWWHH RI WKH 8WDK :RPHQ DQ!
FRPSOHWHG D GDWD DXGLW WR FRPSDUH WKH ELUWK FHUWLILFD\

e 7UDFNHG 3 XVDJH GDWD YLD UXQ FKDKMWVGRW E 1 1IMEREBEN WIHW P OVL
UHVRXUFHV ZHUH SURYLGHG WR YDULRXV KRVSLWDOV VWDWHZLC

e )DPLO\ 30DQQLQJ (OHYDWHG DW WKH 8QLYHUVLW\ Rl 8WDK FROOD
$ZDUHQHVV WUDLQLQJ LQ VRXWKHUQ 8WDK

&KDOOHQJHYV *DSV 'LVSDULWLHYV 5HSRUW

$Q RQJIREIDOOHQJIH LV OULURLUWHBHEYLGWEBNHQWLRQV :WW KU WEXF8 6SUYR'
'"UXJ $GPLQLVWUDWRRPLIGWHW RBFRPPHQGLQJ LQ 2FWREHU WKDW \
ZRPHQ IURP KDYLQJ DQRWKHU SUHWHUP ELUWK ODNHQD EH ZLW KKDD
GHFLVLRQ UDLVHG YDULRXV FRQFHUQV LQ WKH FRPPLWWHH DERXW SI
JXLGHOLQHYV VWDWHPHQW WHRU&2BR QV XFHMMAE QJV IURP 0DUFK -XQH
%DVHG RQ WKH FRPSUHKHQVLYH 1HHGV $VVHVVPHQW 3UHWHUP %LUW
IRU WKH QH[W \HDUV

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

6WDNHKROGHUV IURP WKH NH\ PDMRWKHP  WEWDY QY HPWD QY BMOOKH O0R X!
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+HDOWK DQG WKH 8QLYHUVLW\ Rl 8WDK ZRUN ZLWK LWKAFR ®.Q DE ERDW GRI
HGXFDWH SURYLGHUV FROOHFW SUHWHUP ELUWK GDWD DQG L PSDRWPH
SDUWQHUVKLS LV ZLWK WKH 8QLYHUVLW\ RI BMHD\KZ FOLPNLIDG ZQ BV QILERF (@
3UHFRQFHSWLRQ &DUH $ZDUHQHVV WUDLQRQY HURWP N&WWHRKLOD B RIDEWALC
ZLWK /RFDO +HDOWK 'HSDUWPHQWY VWDWHZLGH DQG ZLWK KRWOLQHYV
FHQWHU %DE\ <RXU %DE\ DGB® PRIMKIBH GRDYDIERUWYV LQFOXGH SXEOL®/K
SULRU WR SUHJQDQF\ RQ WKH 3RZHU <RXU /LIH ZHEVLWH DORQJ ZLWK
SURYLGHUV DQGKMKARSOOBERUDWLRQ ZLWK WKH 2IILFH RI 9LWDO 5HFR
GDWD XWLOL]DWLRQ

7KH FROODERUDWLRQ EHWZHHQ 8:14& DQG )DPLO\ 30DQQLQJ (OHYDWH¢
+RXVH %LOO IURP WKH /HILVODWLYH VHVVLRQ SURYLGHV D VWD
SHYHUVLEOH /$5&7 KIWRUQP®XGHV RIIHULQJ D SURJUDP WKDW SURYLGH
LQGLYLGXDOV GLVVHPLQDWLQJ HGXFDWLRQDO PDWH{ BELDOVKDW SWR Y1
SODQQLQJ VHUYLFHV ZLWKLQ WKW VQPOWS 6INGWRBLEGHSURDUBGPSURJUDF
VHSDUDWHO\ IRU WKH LQVHUWLRQ RI /$5& LPPHGLDWHO\ DIWHU FKLOG
ORZ LQFRPH L@GLYMEGKXP®WG SUHJQDQF\ GDWD ZLOO EH WUDFNHG WR C
QHIDB LQ UHGXFLQJ SUHWHUP ELUWKYV

630 ZDV GLVFRQWLQXHG IROORZLQJ WKH 0&+ 1HHGV $VVHVVPHQ)

2WKHU DFWLYLWLHY LQ WKH 3HULQDWDO ,QIDQW +HDOWK GRPDLQ WE
2XWFRPH OHDVXUHYV

8WDK ZRUNV WR DGKHUH WR WKH WKUHH WLHU IUDPHZRUN RXWOLQHG
DFWLYLWLHV LV WKH (60 :130: 120 IUDPHZRUN DFWLYLWLHY RQ LPSUR
SDUDOOHO 7KH IROORZLQJ SURJUDPPDWLF DFWLYLWLHY DOVR ZRUN \

IDWLRQDO 2XWFRPH OHDVXUHV 120
120 3HUFHQW RI ORZ ELUWKZHLJKW GHOLYHULHV JUDPV

ORWKHU7R%DE\ 8WDK SURYLGHG LQIRUPDWLRQ DERXW H[SRVXUHV LQ ¢
H[SRVXUHV WKDW LQFUHDVH ULVNV IRU ELUWK GHIHFWY DQG SUHYHQ
ELUWK DQG ORZ ELUWK ZHLJKW

120 SHULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKY SOXV IHW

ORWKHU7R%DE\ 8WDK SURYLGHG LQIRUPDWLRQ DERXW H[SRVXUHV LQ ¢
HI[SRVXUHV WKDW LQFUHDVH ULVNV IRU ELUWK GHIHFWV GHYHORSPHC

8WDK V 3HULQDWDO ORUWDOLW\ 5HYLHZ 3URJUDP UHYLHZV GHDWKV W|
DUH UHYLHZHG E\ D PXOWLGLVFLSOLQDU\ FRPPLWWHH ZKLFK DVVHVVF
SUHYHQWLRQ

7KH 6 WXG\ RI WKH $VVRFLDWHG 5LVNV RI 6WLOOELUWK 62%$56 LV DQ |
GHVLIQHG WR FROOHFW LQIRUPDWLRQ RQ PDWHUQDO H[SHULHQFHV D
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SUHJQDQF\ DPRQJ PRWKHUV ZKR KDYH UHFHQWO\ H[SHULHQFHG D VWL
ILQG RXW ZK\ VWLOOELUWKY RFFXU DQG KRZ WR SUHYHQW IXWXUH IHW
$VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06 8WDK ZRPHQ ZKR UHFHQWO
8WDK FRQWLQXHG 62$56 GDWD FROOHFWLRQ LQ )<

120 ,QIDQW ORUWDOLW\ 5DWH SHU OLYH ELUWKYV

ORWKHU7R%DE\ 8WDK SURYLGHG LQIRUPDWLRQ DERXW H[SRVXUHV LQ ¢
HI[SRVXUHV WKDW LQFUHDVH ULVNV IRU ELUWK GHIHFWV GHYHORSPHC

120 SHUFHQW RI LQIDQWY ERUQ ZLWK IHWDO DOFRKRO H[SRVXUH I

ORWKHU7R%DE\ 8WDK SURYLGHG LQIRUPDWLRQ DERUMDWOW RKHR®L  PSWR
)$6' ZKLFK PD\ LQFOXGH ELUWK GHIHFWYVY DQG GHYHORSPHQWDO GHOD\
UHLQVWDWH WKH TXHVWLRQ IRU DOFRKRO XVH LQ WKH ODVW PRQWKYV

120 7KH UDWH RI LQIDQWYV ERUQ ZLWK QHRQDWDO DEVWLQHQFH V'

ORWKHU7R%DE\ 8WDK SURYLGHG LQIRUPDWLRQ DERXW H[SRVXUHV LQ¥
EUHDVWIHHGLQJ WR KHOS UHGXFH XQWUHDWHG PRRG FRQGLWLRQV S
GHYHORSPHQWDO GHOD\V SUHYHQW RWKHU DGYHUVH SUHJQDQF\ RXW
ORWKHU7R%DE\ 8WDK SURYLGHG LQIRUPDWLRQ WR FOLHQWY DERXW
EUHDVWIHHGLQJ LQGLYLGXDOV VWDUWHG FRQWLQXHG RU UHVWDUW|
VDYHG 8WDK RYHU PLOOLRQ EDVHG RQ D VWXG\ WKDW LQGLFDWHG '
SDLU RYHU WKH ILUVW ILYH \HDUV RI WKH FKLOGYV OLIH

120 3HUFHQW RI HOLJLEOH QHZERUQV VFUHHQHG IRU KHULWDEOH
IRU RXW RI UDQJH VFUHHQV ZKR DUH IROORZHG XS LQ D WLPHO\ PDQ

7KH &KLOG +HDOWK $GYDQFHG 5HFRUGYV ODQDJHPHQW &+$50 3URJUDI
SURJUDPV WR SUHVHQW D FRQVROLGDWHG UHFRUG RI QHZERUQ VFUH}
UDQJHV DUH LQFOXGHG DQG FULWLFDO FR QIHQZ DADWDKKIHOBE 0GU MHFE MU
LQWHJUDWHG GDWD LV WKURXJK LV@XV&KRBQLHIE SBUYDDNH RBG SXEOLF
FRQWLQXHG WR XVH WKH &:3 WR ORRN XS DQG YLHZ D FKLOG V KHDOW
WHVWV WR FRRUGLQDWH FDUH WUHDWP HBWR YOLEG UR/ODHREZHXS CL\QR DD W Q F
+RPH 3RUWDO WKURXJK D OLQN LQ WKH &:3 WR ILQG GLDJQRVWLRDQG
DGGLWLRQ &+$50 FRQWLQXHG WR FROODERUDWH RQ WKH 3%LUWK &H|
DQG ,QWHUYHQWLRQ (+', DQG 9LWDINEBRXRU & Y$ DG V3G RWDDIPYWHJUDW
ZKHQ SDUHQWYV DSSO\ IRU D ELUWK FHUWLILFDWH IRU WKHLU FKLOG D'
DOHUW LV JHQHUDWHG E\ &+$50 LI WKH FKLOG GLG QRW SDVV D KHDUL
FRPSOHWH WKHKHYRKH/ELUWK FHUWLILFDWH FOHUN VHHV WKH DOHUW
OHWWHU LQIRUPLQJ WKH SDUHQWYV RU JXDUGLDQV WKDW WKHLU FKLOC
FRQWDFW WKH (+7 KBURKJS$BDP3URJUDP DOVR SUHSDUHV D UHSRUW RI WK
FDVH WKH SDUHQW JXDUGLDQ)GRRV-XQRW FRQW DX@H(+', WKHUH ZHU
JHQHUDWHG IRU FKLOGUHQ E\ &+$50 DQG UHFHLYHG LQ WKH 2/,9(5 V\V\
FRPSOHWH D KHDULQJ VFUHHQLQJ WHKVW U @/NMJ HHKTHL Y PG U RWKHG D@ B
FRRUGLQDWLRQ IRU FKLOGUHQ WKDW DUH GHDI RU KDUG RI KHDULQJ
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3HULQDWDO ,QIDQW +HDOWK $SSOLFDWLRQ <HDU
0&+ %ORFN *UDQW )< $SSOLFDWLRQ )< $QQXDO 5I

SULRULW\YABHBVWIHHGLQJ

130 SHUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG
130 SBHUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PR(

$QQXDO 30DQ )<

'XULQJ )< 6WHSSLQJ 8S IRU 8WDK %DELHV VWDII ZLOO FRQWLQXH RI
IDFLOLWLHV DV WKH\ SXU V)UH MKGQ U) 26 FRHDVWK LB @ L@@ D W SRR JUDP \HD
SODQV WR WRXWDBXPK WR QRQ SDUWLFLSDWLQJ IDFLOLWLHYV

,Q WKH SDVW 6WHSSLQJ 8S VWDII KDV UHOLHG RQ HPDLO DQG SKRQH
GLVFXVV WKH SURJUDP 7KLV KDV SURYHQ LQHIIHFWLYH DV PDQ\ RI WK
WR WKH LQFRUUHFW SHUVRQ 7KHUHIRUH 6WHSSLQJ 8S VWDII SODQ W
ELUWKLQJ IDFLOLWLHY DQG LQVWHDG EHFRPH D EHWWHU SDUWQHU D
WKHP LQ EHFRPLQJ D FHUWLILHG %YUHDVWIHHGLQJ )ULHQGO\ )DFLOLW'
ODQDJHUV /DFWDWLRQ (GXFDWRUV HWF FRQWDFW LQIRUPDWLRQ ZL!
DOUHDG\ SDUWLFLSDWLQJ LQ WKH 6WHSSLQJ 8S SURJUDP 1H[W D VXLl
GHFLVLRQ PDNHUV 7KLV VXUYH\ ZLOO LQWURGXFH WKH 6WHSSLQJ 8S
ZRXOG OLNH WR VHH WKH 8WDK '"HSDUWPHQW Rl +HDOWK RIIHU WKDW .
WHQ VWHSVY UHTXLUHG WR EH FHUWLILHG DV D %UHDVWIHHGLQJ )ULHC
PD\ QRW EH LQWHUHVWHG LQ LPSOHPHQWLQJ WKH 6WHSSLQJ 8S IRU 8

6WHSSLQJ 8S IRU 8WDK %DELHV VWDII DOVR SODQ RQ FUHDWLQJ WUDI
SDWLHQW HGXFDWLRQ PDWHULDOV WKDW DQ\ KRVSLWDO FRPPXQLW\ ¢
DQG DWWLWXGHV VXUURXQGLQJ EUHDVWIHHGLQJ EUHDVWIHHGLQJ 7K
I[URP RXU ZKWWS3SV¥VH PLKS XWDK JRY VWHSSLQJ XS IRU XWDK EDELHV

)LQDOO\ 6WHSSLQJ 8S IRU 8WDK %DELHV ZLOO FRQWLQXH ZRUNLQJ ZL\
+HDOWK\ /LYLQJ WKURXJK (QYLURQPHQW 3ROLF\ DQG ,PSURYHG &OLQ
WKURXJK VRFLDO DQG WUDGLWLRQDO PHGLD RQ WKH EHQHILWV RI EU
7KH 8WDK :,& 3URJUDP ZLOO FRQWLQXH WKH IROORZLQJ DFWLYLWLHV
FRXQVHOLQJ FRQWDFWV WR SUHQDWDO DQG SRVWSDUWXP SDUWLFLSI
UHIHUUDOV DQG FRQWDFWV E\ WKH SHHU FRXQVHORU SURJUDP LQ WKH
SURYLGLQJ DW OHDVW RQH WUDLQLQJ RQ EUHDVWIHHGLQJ DQG SURY
DOORZ 7KH 8WDK :,&FRORVIU@PHZEROODERUDWLQJ ZLWK WKH 8WDK 'HSD!
RUJDQL]DWLRQV

$ ODUJH QXPEHU RI ZRUNVLWHY DSSOLHG IRU IXQGLQJ WKURXJK WKH :
FRXOG EH IXQGHG (3,&& KDV VHFXUHG DGGLWLRQDO IXQGV IURP 6
(3,4& ZLOO SDUWQHU ZLWK 0&+ WR UH H[DPLQH DQG RIIHU IXQGLQJ WR
(3,&& ZLOO LGHQWLI\ DQG SURYLGH 7$ WR DW OHDVW ZRUNVLWHYV WI
$FFRPPRGDWLRQ /DZ 2QFH ZRUNVLWHYV KDYH PDGH FKDQJHV WR WKHL
ZLWK HDFK ZRUNSODFH WR H[DPLQH FKDQJHV PDGH
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(3,&& KDG SODQQHG WR ZRUN ZLWK WKH 8WDK :RUNVLWH :HOOQHVV &I
DZDUG DV SDUW RI WKH UHFRJQLWLRQ VXUYH\ ODVW \HDU EXW WKLV ;
EURXJKW DERXW EARZMY,WHKH\ KRBHFUHDWH WKLV (B Z8UGVLQWEOO ZRUNL
DQG VWDWH ODZV DQG GHVFULEHV WKH LPSRUWDQFH Rl EUHDVWIHHG!|
ZRUNVLWHV LQ 8WDK (3,&& ZLOO DOVR PDLQWDLQ DQG XSGDWH RQOL:
LQ WKH ZRUNSGDEMEZRQONKRIQGXFW VXUYHLOODQFH RI EUHDVWIHHGLQ
VFRUHFDUGYV VXUYH\V DQG (&( UHSRUWLQJ DQG HQWHU SROLF\ LQIRUP
3ROLF\ 7UDFNLRUQBDUWHR3,&& ZLOO FRQWLQXH WR SURGXFH DQG SXEO
DFFRPPRGDWLRQV UHTXLUHG XQGHU WKH )HGHUDO /DFWDWLRQ $FFRP
SURYLGH WHFKQLFDO DVVLVWDQFH DQG EUHDVWIHHGLQJ VXSSRUW PLC
\HW FRPSOLDQW ZLWK ODFWDWLRQ DFFRPPRGDWLRQ ODZ

'XULQJ )< (3,4& FRQWLQXHG WR UHDFK RXW WR 8WDK ZRUNVLWHYV WF
IHGHUDO DQG VWDWH ODZV 7R DVVHVV WKH UHVXOWY RI WKH HIITRUW\
TXHVWLRQV RQ WKH (3,&& PLQL VFRUHFDUG WKLUW\ HLIJIKW FRPSOHW
$zDUG DQG WKLUWHHQ FRPSOHWHG WKH &'& :RZNWKRNHHDOWK 64FRW |
EUHDVWIHHGLQJ SROLF\ LQ SODFH WKDW HRPQUHEKAHLWK RHGENMUW & W \
SROLF\ RU IRUPDO FRPPXQLFDWLRQ RU UHYLVHG DQG XSGDWHG D SRC
GXULQJ WKH WZHOYH PRQWKY RI WKLV IXRRBRUQY ISMH VRS RFKILG WG NISIOKN
EUHDN WLPH IRU H[SUHQVLQG IBMUIHDY WP BENFRQWUDFWHG ZLWK ORFDO
&KLOGKRRG (GXFDWLRQ IDFLOLWLHV WR DSSO\ IRU D 7THDFKLEHQ@Y R H DLI
EUHDVWIHHGLQJ SROLF\ LV SDUW RI WKH HQGRUVHPHQW SURFHVV 7K
UHTXLUHGBURI BEBDWHHHGLQJ SROLFLHYV

BURSRVHG $FWLYLWLHV

e 7KH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 0O RILHYERDWX QS
6WHSSLQJ 8S IRU 8WDK %DELHV EUHDVWIHHGLQJ SURJUDP

e 8WDK :,& ZLOO FRQWLQXH ZRUNLQJ WRZDUGV LQFUHDVLQJ UHIHUU
DIHQFLHYV

e (3,&& ZLOO FRQWLQXH WR ZRUN ZLWK QHZ ZRUNVLWHYV RQ EUHDVV
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&KLOG +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV

I1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU ILQNHG 130

120 3HUFHQW RI FKLOGUHQ PIEWLQJ WKH FWDWIHRW. BYDLODEQBORU 1RW
GHYHORSHG IRU VFKRRO UHDGLQHVV 5HSRUWDEOH

"(9(/1230(17$/

120 3HUFHQW RI FKLOGUHQ D8&~ WBKURXJIK 130

ZKR KDYH GHFD\HG WHHWK RU FDYLWLHV LQ WKH SDVW

\HD U

120 3HUFHQW RI FKLOGUHQ ZA8¥K VBHFLDO KHDOWK 130

FDUH QHHGV &6+&l1 DIJHV WKURXJIK ZKR
UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ V\VWHP

120 SHUFHQW RI FKLOGUHQ D@&V WKURXJIK 130
LQ HIFHOOHQW RU YHU\ JRRG KHDOWK 130
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IDWLRQDO B3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKVY ZKR UHFHLYF
FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

3HUF

== 1DWLRQDO 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16¢
8WDK 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== 8WDK 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HOQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+
'DWD 6RXUFH <HDU B B B

b +LVWRULFDO 16&+ GDWD WKDW ZDV SUH SRSXODWHG XQGHU WKH $QQX
FRPSDUHG WR WKH QHZ 16&+ VXUYH\ GDWD XQGHU WKH $QQXDO 5HSRUW =«

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 I1XPEHU RI DQQXDO $64 WUDLQLQJV RIITHUHG E\ WKH (DUO\ &KLOGK

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH (DUO\ &KLOGKRRG 8WDK S(DRIJANDELKGOBHIORRG 8WDk

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(60 7KH QXPEHU RI $64 VFUHHQV FRQWULEXWHG WR WKH 8'2+ $64 2QOl
SDUWQHUY DQG HQUROOHG SURJUDPV

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 7KH %URRNHV 3XEOLVKLQJ8822+ ($840\ &KLOGKRRG
2Q0LQH (QWHUSULVH 'DWDEDVH

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUH)
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

O . o------ O------ o------ Q------ o
7 -~ (A = (A
L ]
=
T
™
== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16¢
8WDK IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== 8WDK 2EMHFWLYHV &+,/"'
130 &KLOG +HDOWK

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+
'DWD 6RXUFH <HDU B B B

b +LVWRULFDO 16&+ GDWD WKDW ZDV SUH SRSXODWHG XQGHU WKH $QQX
FRPSDUHG WR WKH QHZ 16&+ VXUYH\ GDWD XQGHU WKH $QQXDO 5HSRUW =«

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 &ROODERUDWH ZLWK OHGLFDLG 3HUFHQW RI OHGLFDLG FKLOGI

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &06 &06 &06 &06 &06
'DWD 6RXUFH <HD)K )) < )) < )) < )) <
3URYLVLRQDO RU)LQDO YLQDO YLQDO )LQDO YLQDO
)LQDO "

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SBHUFHQW RI IDPLO\ PHPEHUV ZKR OLYH LQ WKH KRXVHKROG WKDW

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH IDWLRQDO 6XUYH\ Rl &KLAGWHRQ O BAWKH\ RI &#
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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SHUFHQW RI VWXGHQWY HQUROOHG LQ WKH IUHH RU UHGXFHG SUI

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH 86%( &KLOG IXWULWLRQ BBRJIUBRKLOG 1XWULWL
'DWDEDVH 'DWDEDVH

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH $FWLRQ 30DQ 7DEOH

6WDWH $FWLRQ 30DQ 7DEOH 8WDK &KLOG +HDOWK

SULRULW\ 1HHG
'"HYHORSPHQWDO GHOD\V
130

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKYV ZKR UHFHLYHG
FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU

2EMHFWLYHV

%\ LQFUHDVH WKH SHUFHQWDJH RI FKLOGUHQ DJHYV PRQWKY WKURXJ
GHYHORSPHQWDO KHDOWK VFUHHQ LQ WKH SUHYLRXV \HDU IURP 16&+

6WUDWHJILHYV

,QFUHDVH WKH QXPEHU RI SDUHQW FRPSOHWHG GHYHORSPHQWDO KHDOYV
PRQWKY E\ WUDLQLQJ DGGLWLRQDO (DUO\ &DUH (GXFDWLRQ DQG +HDOWK

,QFUHDVH WKH QXPEHU Rl SDUHQW FRPSOHWHG GHYHORSPHQWDO KHDOYV
PRQWKY FRQWULEXWHG WR WKH 8'2+ $64 2Q0LQH (QWHUSULVH $FFRXQW

(60V BWDW XV
(60 1XPEHU RI DQQXDO $64 WUDLQLQJV RIITHUHG E\ WKH (D USRWLKLHD G KR
(60 7KH QXPEHU RI $64 VFUHHQV FRQWULEXWHG WR WKH 8'Z#F Wa& RQOLC

SDUWLFLSDWLQJ SDUWQHUYV DQG HQUROOHG SURJUDPV

120V
120 BHUFHQW RI FKLOGUHQ PHHWLQJ WKH FULWHULD GHYHORSHG IRU VF
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\
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6WDWH $FWLRQ 30DQ 7DEOH 8WDK &KLOG +HDOWK

SBULRULW\ 1HHG

2UDO KHDOWK

130

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQWL"
2EMHFWLYHV

%\ LOQOFUHDVH WKH SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDC(
16&+ W R

6WUDWHJILHYV

7KH 2UDO +HDOWK 3URJUDP 2+3 ZLOO &ROODERUDWH ZLWK 8WDK OHGLFIL
KDYH SUHYHQWLYH GHQWDO YLVLWY DV ZHOO DV GHQWDO WUHDWPHQW QHt
&RDOLWLRQ WKH 8WDK 'HQWDO $VVRFLDWLRQ +HDG 6WDUW WKH 2IILFH RI
WKH 8WDK 2IILFH RI +RPH 9LVLWLQJ WR UHDFK WKHVH JRDOV

&ROODERUDWH WDUJHW KLJK ULVN SRSXODWLRQV ZLWK +HDG 6WDUW (
8WDK 2IILFH Rl +RPH 9LVLWLQJ DQG WKH 2IILFH RI +HDOWK 'LVSDULWLHV 6
WR VKDUH UHVRXUFHYV DQG SURYLGH HGXFDWLRQ DQG WUDLQLQJ WR DJHQ
WKH JRDO WR LQFUHDVH WKH SHUFHQW RI FKLOGUHQ ZKR KDYH D SUHYHQV

7KH 2UDO +HDOWK 3URJUDP 6SHFLDOLVW 2+6 DQG 2UDO +HDOWK (GXFDW
FRXQFLOV DW PDQ\ RI WKH GHQWDO K\JLHQH SURJUDPV WR HQFRXUDJH WK
WR FUHDWH D SXEOLF KHDOWK PLQGHG ZRUNIRUFH LQFOXGLQJ WRSLFV RI

7KH 2+6 FROODERUDWHY ZLWK WKH 8QLYHUVLW\ RI 8WDKfV 3K\VLFLDQ $V'

(60V 6WDW XV

(60 &ROODERUDWH ZLWK OHGLFDLG 3HUFHQW RI OHGLFDISGWKYB GUH(
YLVLW

120V

120 3HUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDYH GHFD\HG WHF
120 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\
120 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&

IXQFWLRQLQJ VI\VWHP
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6WDWH $FWLRQ 30DQ 7DEOH 8WDK &KLOG +HDOWK

3ULRULW\ 1HHG

)DPLO\ FRQQHFWHGQHVV

630

630 3HUFHQW RI IDPLO\ PHPEHUV ZKR OLYH LQ WKH KRXVHKROG WKDW D\
2EMHFWLYHYV

% \ LQFUHDVH WKH SHUFHQW RI1 IDPLO\ PHPEHUV ZKR OLYH LQ WKH KRX"'
ZHHN IURP WR IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK

6WUDWHJILHYV

SURPRWH IDPLO\ PHDO WLPH WR 8WDK UHVLGHQWY WKURXJK VFKRROV F¥
SURPRWH QWHUYHQWLRQV WR IDPLOLHY DQG ORFDO KHDOWK GHSDUWPH
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&KLOG +HDOWK $QQXDO 5HSRUW
0&+ %ORFN *UDQW )< $SSOLFDWLRQ )< SHSRUW

130 3HUFHQW RI FKLOGKIHRXIBIHWRQWKY ZKR UHFHLYHG D GHYHORSH
FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU

$QQXDO 5HSRUW )<

7KH 3HUIRUPDQFH OHDVXUH ZDV QRW DFKLHYHG 7KBHQIHWIRHUBD QKRB @ E(

7TKH )< SHUIRUPDQFH 2EMHFWLYH WR LQFUHDVH WKH SHUFHQW RI
SDUHQW FRPSOHWHG GHYHORSPHQWDO KHDOWK VFUHHQ IURP 16¢
$FFRUGLQJ WR )HGHUDOO\ $YDLODEOH 'DWD 16&+ RI FKLOC
SDUHQW FRPSOHWHG VFUHHQ LQ 8WDK

BURJUDP $FWLYLWLHV

8WDK DUWLFXODWHG RQH REMHFWLYH IRU 130 LQ ,QFUHDVH WKH
PRQWKY ZKR UHFHLYH D SDUHQW FRPSOHWHG GHYHORSPHQWDO KHDO
WR

8'2+ GHYHORSHG WZR UHODWHG VWUDWHILHYV

iX ,QFUHDVH WKH QXPEHU Rl SDUHQW FRPSOHWHG GHYHORSPHQWDO
PRQWKWEDDEBGELWLRQDO (DUO\ &DUH (GXFDWLRQ DQG +HDOWK

iIX,QFUHDVH WKH QXPEHU RI SDUHQW FRPSOHWHG GHYHORSPHQWDO
PROQWEKRQWULEXWHG WR WKH 8'2+ $64 2QOLQH (QWHUSULVH $FFF

$ VXPPDU\ RI WKH SURJUDPPDWLF DFWLYLWLHVY UHODWHG WR WKHVH !
7UDLQ WKH 7UDLQHUYV

$00 RI 8WDKTfV $64 ZHUH UHTXLUHG WR DWWHQG D %URRNHV 3XEOLVK
FHUWLILHG WUDLQHU 7KH %URRNHYVY WUDLQLQJ RIIHUV D VSHFLILF FXL
WUDLQLQJ FXUULFXOXP LQIRUPDWLRQ WR LQFOXGH UHVRXUFH DQG UF
JLYH WR SDUHQWYV LI D FKLOG VFRUHG LQ WK $QRWKHU FULWLFDO WU
HGXFDWH DOO SDUWLFLSDQWY RQ WKH 8'2+ $64 2QOLQH (QWHUSULVH
HQUROOHG DQG WKHQ SURYLGH 7$ RQ KRZ WR XVH WKH RQOLQH DFFR X

,Q HDUO\ VHYHUDO $64 2QOLQH WUDL&29," SXVKHG DOO WUDLQLQ
9LUWXDO WUDLQLQJ PD\ KDYH LQFUHDVHG WKH QXPEHU RI SDUWLFLSEC

QFUHDVH $64 7UDLQLQJ

,Q SDUWQHUVKLS ZLWK WKH 8WDK 2IILFH RI &KLOG &DUH DQ&08GBUREGD
WKH 8'2+ UHYLWDOL]JHG LWV $64 WUDLQLQJ SURWRFROV

8'2+ FROODERUDWHG ZLWK +0* WR GHYHORS PRQWKO\ $64 2QOLQH WUL
7KH +0* $64 WUDLQLQJ ZzDV SXEOLVKHG RQ WKH +0* ZHEVLWH DQG DYDI
WUDLQLQJ ZzDV RIIHUHG DW QR FRVW WR SURYLGHUV ,Q DGGLWLRQ WF
ODQDJHU DQG WKH (&8 (GXFDWLRQ 2XWUHDFK &R RFDO +HDOWK 'I11XUVI
'LUHFWRUV WR HVYWDEOLVK WKUHH WLHUHG REMHFWLYHV

Created on 8/27/2021 at 3:24 PM



7LHU  $64 2QOLQH 7UDLQLQJ DQG 3URPRWLRQ
e 3URPRWH $64\WRQDIDIH) WKIRI $64 2QOLQH VFUHHQLQJ ZLWK FRPPXC
e $WWHQG (&8 $GYLVRU\ &RXQFLO PHHWLQJV

7LHU $64 7TUDLQHG DQG 5HDG\ WR 8VH $64
e &RQGXFW $64 2QOLQH VFUHHQV ZLWK FOLHQWYV WKURXJK WKH :,&
SURJUDPV

7LHU $GYDQFHG $64 8VH
e (VWDEOLVK DQG LPSOHPHQW D VFKHGXOH WR FRPSOHWH VFUHHQ\
\HDUV RI DJH
e QWHJUDWH ELOOLQJ LQVXUDQFH LQWR WKH V\VWHP L H GHWHUF
/+" WR ELOO IRU GHYHORSPHQWDO VFUHHQV

,Q SDUWQHUVKLS ZLWK 8WDK{V 2IILFH Rl &KLOG &DUH (&81V $64 2QOl
SURYLGHUV 7KLV $64 WUDLQLQJ LV SXEOLVKHG RQ WKH (&8 WKH 2&&
$IJHQF\YV FROOHFWLYI$SER &KLOGFDUH ZHEVLWHV DOWKRXJK ZRUG RI
UHZDUGLQJ DGYHL &KLOG &DUH SURYLGHUV HDUQ &DUHHU /DGGHU LQ
WUDLQLQJ && SURJUDPV WKDW LQFRUSRUDWH $64 2QOLQH VFUHHQLQ
4XDOLW\ 5DWLQJ DQG ,PSURYHPHQW 6\VWHP $64 WUDLQLQJ LV WUDFN
7KH LPSRUWDQFH RI URXWLQH GHYHORSPHQWDO KHDOWK VFUHHQLQJ .
HPSKDVL]HG LQ 8WDKYfV &KLOG &DUH DQG 'HYHORSPHQW %ORFN *UDQV

)W LV LPSRUWDQW WR QRWH WKDW DQ\RQH ZKR FRCRI W $64 WUDRL®LQ
RSSRUWXQLWLHV $QRWKHU $64 WUDLQLQJ KLJKOLJKW UHYROYHV DUR
0,(&+9 2+9 FRQWUDFWV ZLWK +0* WR SURYLGH $64 WUDLQLQJ WR QH
%VHG &RPPXQLW\ SURYY DUH WKH SULPDU\ SDUWLFLSDQWY LQ WKH +0

2QFH $64 2QOLQH WUDLQLQJ LV FRPSOHWH FRQJUDWXODWLRQ HPDLO
WKH 8'2+ $64 2QOLQH (QWHUSULVH DFFRXQW 2QFH D SURJUDP H[SUHV
HQUROOPHQW IRUP LV VKDUHG ZLWK WKH SURJUDPYV PDQDJHU DQG W|
YHUVLRQV RI $64 RU DQ $64 2QOLQH 3UR $FFRXQW (&8 VXSSRUW DQ@ \
RSSRUWXQLWLHV IDFLOLWDWHG E\ RXU (DUO\ &KLOGKRRG ,QWHJUDWH

$IWHU HQUROOPHQW WDNHYVY SODFH PXFK VXSSRUW DQG 7% LV SURYLGI
WKHLU SURJUDP SUDFWLFH

([SDQG $64 2QOLQH RSSRUWXQLWLHYV WR OHGLFDO DQG OHQWDO +HD

,Q DGGLWLRQ WR (&81V FRPSUHKHQVLYH ZRUN ZLWK &KLOG &DUH SUR
FORVHO\ ZLWK VHYHUDO SHGLDWULF SURYLGHUV 7KLV FROODERUDWL
3HGLDWULF &RPPXQLW\ %DVHG &DUH DW ,QWHUPRXQWDLQ +HDOWKFD!
(&8 WR SUHVHQW RRHNEKHR GEROGHLWR D VWDWHZLGH QHWZRUN RI SHGLI
SUHVHQWDWLRQ 8WDK 9DOOH\ 3HGLDWULFV HQUROOHG LQ WKH 8'2+ $
RSHUDWHVY GLIIHUHQW FOLQLFV LQ RQH RI 8WDKJV PRVW SRSXODWHC
(&8 LV YHU\ H[FLWHG DERXW WKH VFUHHQLQJ SRWHQWLDOV IRU \RXQJ

1RW RQO\ KDV 'U 'DYLV EXLOW D EULGJH EHWZHHQ RXU SURJUDP DQG
,QWHUPRXQWDLQ +HDOWKFDUHTV +RVSLWDO 3ULPDU\ &KLOGUHQTV +R
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/HDGHUVKLS LQ GLVFXVVLRQV UHJDUGLQJ LQWHJUDWLQJ 6:<& 6XUYH\
8'2+ (DUO\ &KLOGKRRG ,QWHJUDWHG 'DWD 6\VWHP 7KHVH GLVFXVVLRQ
WKH JHQHUDO FRQFHSWYV KDYH EHHQ YHU\ ZHOO UHFHLYHG E\ WKLV H(
WUHPHQGRXV UHVXOWYV

$GGLWLRQDO SHGIRDOMWIERBODRYR®HIW IDFLOLWDWHG E\ 6 XPPLW DQG :
$V D UHVXOW RI WKLV FRPPXQLW\ OHG FROODERUDWLRQ (&8 KDV VXFF
2Q0LQH (QWHUSULVH DFFRXQW 7KHVH SHGLDWULF SURYLGHUV VHUYH
FRPPXQLWLHYV 7KH (DUO\ &KLOGKRRG $0OOLDQFH LV DOVR FRQQHFWLC
SURYLGHUV FKLOG FDUH IDFLOLWLHYVY DQG KRPH YLVLWLQJ SURJUDPYV

'DVDWFK %HKDYLRUDO +HDOWK 8WDKYTV SXEDWUF DG LBUD® B RKKG WY
RI \RXQJ FKLOGUHQ ZLWK VRFLDO HPRWLRQDO KHDOWK QHHGV 5HFHQ
SURJUDP LQ WKH 8'2+ $64 2QOLQH (QWHUSULVH $FFRXQW 2QERDUGLQ
QXPEHU RI VFUHHQV IDFLOLWDWHG DQG UHFHLYHG E\ RXU $64 2QOLQH

,QFUHDVH WKH QXPEHU RI $64 2QO0LQH VFUHHQV UHFHLYHG E\ FKLOG

8WDK LV PDNLQJ VLIQLILFDQW VWULGHYV RQ D V\VWHPLF OHYHO ZLWK
FKLOGUHQ ,Q S8WDK{V ILUVW (DUO\ &KLOGKRRG *RYHUQRUTV &RPF
VWDWHTV HDUO\ FKLOGKRRG GHYHORSPHQWDO VFUHHQLQJ WRRO (DU
OHDGHUY DUH FRQGXFWLQJ DVVHVVPHQWY DQG FR FUHDWLQJ EOXHSU
DSSOLFDEOH DIJHQFLHYVY DQG SURJUDPVY RQ D PXFK EURDGHU DQG GHH
LOQFOXGH WKH SRWHQWLDO GHYHORSPHQW RI D FURVV DJHQF\ FURVV S
RI WKLV QDWXUH PD\ KHOS WR EHWWHU FRRUGLQDWH DQG LQFUHDVH

FKLOG VHUYLFH DJHQFLHV QDPHO\ WKH 8WDK '"HSDUWPHQW RI +HDOWK
6WDWH %RDUG RI (GXFDWLRQ DQG WKH 8WDK "HSDUWPHQW RI :RUNIRL

$GGLWLRQDO LGHDV DQG SXUVXLWV HDUO\ FKLOGKRRG V\VWHP OHDG'
GDWD WR WKH VWDWHYV LPPXQL]DWLRQ GDWDEDVH (& V\VWHP OHDGH
LQFHQWLYL]H DGGLWLRQDO SURJUDPV WR SDUWLFLSDWH DORQJ ZLWEk
HITRUW

(&8 FRQWLQXHG WR ZRUN FORVHO\ ZLWK WKH WKUHH +56% 0&+ IXQGHG
30DFH %DVHG &RMAEKQRMRXWY 3%&TV KRVWHG $64 WUDLQLQ@IFELIWKE QRF
XSRQ LQFUHDVLQJ WKH XVH RI $64 2QOLQH E\ HQJDJLQJ DQG HGXFDWL
WR UHIHU IDPLOLHV ZLWK \RXQJ FKLOGUHQ WR WKH DSSURSULDWH VH
+HDOWK 'HSDUWPHQWY +RPH 9LVLWLQJ (DUO\ ,QWHUYHQWLRQ (DUO\
3HGLDWULF SURYLGHUV 2QH RI WKH RYHUDUFKLQJ DPELWLRQV RI WK
RQOLQH SURJUDP DQG KRZ WR HIIHFWLYHO\ LPSOHPHQW GHYHORSPHQ)
VHU$HRPPRQ YLVLRKQDIMKI® GUHQ ZLWK GHYHORSPHQWDO GHOD\V VKRX
DSSURSULDWH PRQLWRULQJ DQG RU LQWHUYHQWLRQV LQ RUGHU WR L

7KRRJGHQ 3%& KDV D FORVH UHODWLRQVKLS ZLWK 8QLWHG :D\ Rl 1IRUW
D\ DQG :HOFRPH %DE\ ZRUNHG WRJHWKHU WR HQUROO :HOFRPH %DE\
DQG WR WUDLQ QHZ HPSOR\HHV LQ D QHZO\ FUHDWHG SRVLWLRQ +RP
ZLOO SURYLGH D EULGJH EHWZHHQ SURYLGHUV DQG IDPLOLHV IRU FR
UHVRXUFHV DQG LQIRUPDWLRQ WKH\ PD\ QHHG 7KHUH DUH VL[ $PHULS
&KLOGKRRG VWDNHKROGHUV ORRN IRUZDUG WR DVVHVVLQJ WKH LPSD
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VFUHHQLQJ LQLWLDWLYH

$FFRPSOLVKPHQWY 6XFFHVVHV

,Q DGGLWLRQ WR WKH DFFRPSOLVKPHQWY GHVFULEHG DERYH (&8 UH
SURJUDPV LQ (&8 DGGHG QHZ SURJUDPV WR WKH 8'2+ $64 2QOLQ
LQ DORQJ ZLWK QHZ HQUROOPHQWV VR IDU LQ 7KH 8'2+ $64 2
VFUHHQV DOO DJHV ERWK WRROV LQ ZKLFK ZD¥2D," WHEDM
VHEWFNV LQ WKH 8'2+ $64 2QOLQH $F ARXW WHVIDZRX GWAFRUHRDY D O O
+RZHYHU ZH GLG VHH D VOLJKWEQRUINVIWRPD $64L6Y WR LQ

'KHQ ZH ORRN DW WKH UHVXOWV Rl $64 DQG $64 6( VFUHHQV LQ D YI
WLPH IUDPHV JHRJUDSKLHV ILUVW WLPH RU UHSHDW VFUHHQV DQG Y
RI FKLOGUHQ DUH LQ WKH ORQLWRULQJ =RQH RQ WKH $64 DQG RQ
DQG DUH %HORZ &XWRII FRQYHUWHG RQ WKH $64 6( 7KH GLVWUL
$64 GRPDLQV DUH TXLWH HYHQO\ GLVWULEXWHG EHWZHHQ R
GRPDLQ

7KH (&8 SURJUDP FRQWLQXHV WR RUFKHVWUDWH WK H KB UIDG YRLKAROUG KRR
FRPSULVHG RI RYHU VWDNHKROGHUV IURP YDKHRX® BBFPXRUWERXJ
UHFRPPHQGDWLRQV IURP |L3WURVRBARRPLMDMONMHY DQG $FFHVV WR OHGLI
(GXFDWLRQ 'DWD DQG 5HVHDUFK 6RFLDO (PRWLRQDO DQG OHQWDO +
WR WKH *RYHUQRUTV &RPPLVVLRQ RQ (DUO\ &KLOGRRRW L 6 Bl F-RIMFCH/QIG C
OHGLFDO +RPHV VXEFRPPLWWHH WR WKH *RYHUQRUYV &RPPLVVLRQ KL
GHYHORSPHQWDO VFUHHQLQJ

7KH 8'2+ (DUO\ &KLOGKRRG ,QWHJED®HRBQWWPXEHYWHRPIORXULVK S5HFH(
LQFOXGHV GLVWLQFW FKLOG VHUYLFH VXPPDU\ GDWD IURP 0,(&+9 DQ
3DUW & (DUO\ ,QWHUYHQWLRQ %DE\ :DWFK DQG IURP WZR (DUO\ +HDG
KDV EHHQ IXOO\ LQWHJUDWHG ZLWK (&,'6 DV D UHVXOW $64 SURJUDP
GDVKERDUG UHSRUWY DUH UHDG\ WR VKDUH ZLWK DOO RI RXU HQURO((
WR GLVDJJUHJDWH (&,'6 DQG $64 UHSRUWYV E\ DJH E\ JHQGHU E\ UDFF
DYDLODEOH (&,'6 LV LQ WKH SURFHVV RI LQWHJUDWLQJ HIUHTXHQF\ ¢
SDUWLFLSDWLQJ SURJUDPV 'DWD RI WKLV QDWXUH ZLOO EH LQYDOXDI
7KH 8'2+ (DUO\ &KLOGKRRG ,QWHJUDWHG 'DWD 3RUWDO UHFHQWO\ ZRQ

6 XPPDU\ RI VXFFHVVHYVY DQG DFFRPSOLVKPHQWY RQ 20RYLQJ WKH 1H!

e $64 2QOLQH WUDLQLQJV LQ

e $64 2QOLQH WUDLQLQJV LQ

e 7RWDO QXPEHU RI LQGLYLGXDOV WUDLQHG LQ

e 7RWDO QXPEHU RI LQGLYLGXDOV WUDLQHG LQ

e 1HZ SURJUDPV HQUROOHG LQ $64 2QOLQH LQ

e 1HZ SURJUDPV HQUROOHG LQ $64 2QOLQH LQ

e $64 2QOLQH VFUHHQV FRQWULEXWHG WR WKH 8'2+ (QWHUSULVH $F
e $64 2QOLQH VFUHHQV FRQWULEXWHG WR WKH 8'2+ (QWHUSULVH $F
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&KDOOHQJHV *DSV 'LVSDULWLHV 5HSRUW

7KH FKDOOHQJHV RXU SURJUDP IDFHG ZLWK LQFUHDVLQJ WKH QXPEHU
DURXQG VHUYLFH GHOLYEDY,!VVXKNM SHRDWHE WRDW FRQWULEXWH VF
2Q0LQH $FFRXQW DUH GLUHFW &29] Y L F A DSU RYILGHHAUN V'EXBIYWRH SURYLG
9LVLWLQJ (DUO\ ,QWHUYHQWLRQ +HDG 6WDUW &KLOG &DUH DQG 3UH
WUDQVLWLRQHG WR YLUWXDO VHUYLFHV ZKHQ SRVVLEOH B6RPH EXW
DJDLQ 'XH WR WKLV DGMXVWPHQW SKDVH DQG FRPSHWLQJ SULRULWLI
GHFOLQHG

$ SRVLWLYE2OLGHUMRDWHG FKDOOHQJHV LV WKDW PDQ\ SROLF\ PDNHL
GHYHORSPHQWDO GHOD\ WKDW PD\ EH URRWHG LQ FKLOGUHQ UHFHLYI
DQ LQFUHDVHG HPSKDVLV RQ WKH LPSRUWDQFH RI GHYHORSPHQWDO \
R 8'2+ KDV UHFHLYHG RYHU VFUHHQV IURP RXU VFUHHQLQJ SLC
VXVWDLQHG XSZDUG WUHQG

(PHUJLQJ ,VVXHYV

$V SHU OHJLVODWLRQ WKH 8WDK 'HSDUWPHQW RI +HDOWK DQG WK
FRQVROLGDWHG LQWR RQH DJHQF\ $GGLWLRQDOO\ (DUO\ &KLOGKRRC
DVVHVVHG IRU WKH SRWHQWLDOV RI HQJDJLQJ LQ D VWUHDPOLQHG JR
(DUO\ &KLOGKRRG *RYHUQDQFH VWUXFWXUH KDYH SRWHQWLDOV WR LC(
TXLWH FRPSOH[ DPELWLRQV WKDW ZLOO WDNH WLPH WR PDS RXW DQG
FRPPLWWHHYV LQFOXGLQJ DQ HDUO\ FKLOGKRRG ZRUNLQJ FRPPLWWHH
GHOLYHU\ VIVWHP WKDW EHWWHU DGGUHVVHV VRFLDO GHWHUPLQDQW

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

7KH 8'2+ DQG VRRQ WKH 8WDK 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6H!
DQ HYHU LQFUHDVLQJ QXPEHU RI GHYHORSPHQWDO VFUHHQV IRU \RXQ.
GHYHORSPHQWDO VFUHHQV LPSURYLQJ FDUH FRRUGLQDWLRQ DQG LP.
DGGUHVVLQJ VRFLDO GHWHUPLQDQWY Rl KHDOWK DUH FULWLFDO REM
*RYHUQRU DQG KLV (DUO\ &KLOGKRRG 6WDWH 7HDP )DPLO\ YRLFHV DU
WKURXJK RXU QRW IRU SURILW VRFLDO VHUYLFH DJHQFLHV DQG GLUHF
&KLOGKRRG 8WDK 3DUHQW (QJDJHPHQW 6XSSRUW DQG (GXFDWLRQ 6)
WR HQJDJH PDQ\ FRPPXQLW\ EDVHG DQG VWDWH OHYHO OHDGHUV LQ W
RULHQWDWHG FROODERUDWLRQ 0DQ\ Rl WKH VWDWH OHYHO V\VWHPL
SURFHVV $ VKLQLQJ H[DPSOH RI HIIHFWLYH (DUO\ &KLOGKRRG FROODI
FRPSUHKHQVLYH SURIHVVLRQDOO\ GRQH VWDWHZLGH ELUWK WR ILY}F
GRFXPHQWYV KDYH SDYHG WKH ZD\ IRU PDQ\ Rl WKH LQQRYDWLYH (DUO\
GHYHORSPHQW %RWK RI WKHVH GRFXPHQWYV KLJKOLJKW WKH QHHG IR!
GHYHORSPHQWDO VFUHHQLQJ FDUH FRRUGLQDWLRQ DQG LQWHJUDWF

6XPPDU\ 3URJUHVY 5HSRUW RI1E0YV UHODWHG WR

7KH IROORZLQJ IRXU (60V + KDYH EHHQ GHDFWLYDWHG

(60 (DUO\ &KLOGKRRG 8WDK (&8 HIIRUW WR LQFUHDVH $64 VFUHH
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HDUO\ FDUH DQG HGXFDWLRQ SURYLGHUV

(60 (DUO\ &KLOGKRRG 8WDK (&8 HIIRUW WR LQFUHDVH $64 VFUHH
HDUO\ FDUH DQG HGXFDWLRQ SURYLGHUV

(60 +HOS OH *URZ 8WDK +0*8 $64 VFUHHQLQJV 1XPEHU RI $64 VFU
8WDK +0*8 VWDII

(60 +HDOWKFDUH SURYLGHU ZHOO FKLOG FKHFENV 1XPEHU RI $64 R

7TKHVH PHDVXUHV ZHUH GHDFWLYDWHG DQG UHSODFHG DV WKH GDWD

(60 $FWLYH SDUWLFLSDWLRQ RI HQUROOHG SURJUDPV ,QFUHDVH '
DFWLYHO\ SDUWLFLSDWH LQ WKH 8'2+ $64 RQOLQH DFFRXQW E\

*RDO 2EMHFWLYH

,QFUHDVH WKH SDUWLFLSDWLRQ RI HQUROOHG SURJUDRW LKR BHK® \8' E+
WKLV PHDVXUH DQG E\ LQFUHDVLQJ WKH QXPEHU RI $64 RQOLQH WUDL
SURJUDPV KDYH DFFHVV WR $64 RQQIFQS HQIUR® @PE QW @RI BB H

6LIJQLILFDQFH RI (60

'"HYHORSPHQWDO VFUHHQLQJ LV D FULWLFDO HOHPHQW RI ZHOO FKLOC
WKH SURFHVV RI GHYHORSPHQWDO KHDOWK SURPRWLRQ 7KH VFUHHQ
DUH SURJUHVVLQJ DV H[SHFWHG RU LI WKHUH LV FDXVH RI FRQFHUQ D
VLIJQLILFDQW WR LQFUHDVLQJ WKH QXPEHU RI GHYHORSPHQWDO VFUH
LQFUHDVH WKH QXPEHU RI V@ LLHHQW W R BBIOHHB/ 2H QHHG WR LQFUHDYV
(GXFDW(ER ®QG +HDOWK SURJUDPV WKDW RIITHU GHYHORSPHQWDO VFUF
(&( DQG +HDOWK SURJUDPV FDQQRW SURYLGH $64 RQOLQH VHUYLFHV :
FDQ VSRQVRU DQ LQFUHDVHG QXPEHU RI $64 RQOLQH WUDLQLQJ RSSR
HQUROO LQ WKH 8'2+ $64 RQOLQH DFFRXQW DQG KRSHIXOO\ DFWLYHO
RSSRUWXQLWLHV ZLOO OHDG WR DQ LQFUHDVH LQ WKH QXPEHU RI GHY
\HDU ROG FKLOGUHQ

(60 URJUHVYV 5HSRUW

7UDLQZRYUY KRRQ®WRU\ZHRQ DWHTXHMWM WUDLQHG DQ\ SURDV GIIOU RE G R\
$64 2QOLQH (QWHUSULVH $FFRXQW

(60 1HZ SURJUDP HQUROOPHQW ,QFUHDVH WKH QXPEHU RI SURJUI
DFFRXQW E\

*RDO 2EMHFWLYH

,QFUHDVH WKH QXPEHU Rl SURJUDPV HQUROOHG LQ WKH 8'2+ $64 RQOL
PHWKRG IRU LQFUHDVLQJ WKH QXPEHU Rl SDUHQW FRPSOHWHG GHYHO
ROG FKLOGUHQ LV WR WUDFN PRQLWRU WKH QXPEHU RI VEUHHQV WKD'

6LJQLILFDQFH RI (60

(DUO\ LGHQWLILFDWLRQ RI GHYHORSPHQWDO GLVRUGHUV LV FULWLFD
SHUFHI#M FKLOGUHQ ZLWK D GHYHORSPHQWDO GLVRUGHU KDV EHHQ L
UHPDLQHG ORZ 7KH $PHULFDQ $FDGHP\ Rl 3BHGLDWULFV UHFRPPHQGYV
PHDVXUH LV VLIJQLILFDQW EHFDXVH RQO\ E\ PRQLWRULQJ DQG LQFUHEL
QXPEHU RI VFUHHQV FRQWULEXWHG WR RXU $64 RQOLQH (QWHUSMDYH
PROQWKPRQWREBKLOGUHQ WKDW UHFHLYH SDUHQW FRPSOHWHG GHYHOR
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(60 BURJUHVYV 5HSRUW

(DUO\ &KLOGKRR GKSVOIEKP RGOV KO\ $64 WUDLQLQJIV WHBIWVIHLIQ IRBH/QZ W
/RFDO +HDOWK 'HSDUWPHQWYVY DFURVV WKH VWDWH 7KH WUDLQLQJV Z!
LQFOXGLQJ ORFDO KHDOWK GHSDUWPHQW VWDII SHGLDWULF SURYLG
WKH GHYHORSPHQWDO VFUHHQLQJ WRRO Y, QUIW®LONZ RBL GIXUWH ZDR/ &T0G'+
$ERXWMLOG &DUH ZHEVLWH DQG D GLYQWMUMULWHVBHA. WE WK RIWDBNVQLQJIV §
FRQWUDFWHG WKURXJK (&8 DOVR PRYHG WKHLU $64 WUDLQLQJV WR D

/IRFDO +HDOWK 'HSDUWPHOQW $FWLYLWLHY UHODWHG WR '"HYHORSPHC

8WDKfV /RFDO +HD®W K RIMMBLRYWGGUHVVLQJ GHYHORSPHQWDO VFUI
RI VXFFHVVHY DQG FKDOOHQJHYVY UHODWHG WR WKHLU HIIRUWYV

6 XFFHVVHYV

/+'VZRUNHG WR WUDLQ WKHLU ZRUNIRUFH RQ D&IGVFEHHDQVOUHWR HQE6
ZRUNHG WR HGXFDWH WKHLU FRPPXQLW\ SDUWQHUV RQ WKH LPSRUWD
FKLOGUHQ LGHQWLILHG ZLWK GHYHORSPHQWDO GLVDELOLWLHV

6FUHHQLQJV DUH FRQGXFWHG 6\@DD| YELWIFXW V RV KHH W WY QORSPHQWDO P
6FUHHQV DUH GLVFXVVHG DQG FRPSOHWHG GXULQJ KRPH YLVLWV IRU
YLVLWV ‘XULQJ€ZIRIIHUHG VFUHHQLQJV WKURXJK YLUWXDO YLVLWV D
$64 IRUPNKHU /+'V ZRUN ZLWK +HOS OH *URZ 8WDK WR FRQGXFW VFUHH:I

/+'V SURYLGH \8RMHGWXYXOWY Rl WKH VFUHHQ DQG BRUGRIVX SDDFHWHG X Wi
PLOHVWRQHYV DQG KRZ WR DVVHVV WKHLU FKLOGYTV FXUUHQW VWDWX\
JLYHQ WR SOHUIQWY' KDV D SRVLWLYH VFUHHQ S D US$\OAMD AKUHHU U H(IBIWQAI
RU +HDG 6WDUW ZKHUH DSSOLFDEOH

&KDOOHQJIHYV

,Q VHYHUDO /+'V GHYHORSPHQWDO VFUHHQLQJV ZHUH FR QGXFIWH® & X
VFUHHQ@IHQUH DEBHH PR G APWRG VWDIlI ZHUH GLYHUWHS 3FRQ&2HOPDQG RWH
ZHUH SXW RQ KROG GXULQJ WKLV WLPH 2QH /+' QRWHG WKDW WKH\ VW
WKDW LW WDNHV D ORW RI WLPH WR HQWHU WKHP LQWR WKH RQOLQH

UHFHLYH WKHP E\ ID[ DQG HQWHU WKHP RQ WKHLU EHKDOIl 7KLV KDV S

2WKHU FKDOOHQJHV WR FRQGXFWLQJ VFUHHQLQJV LQFOXGH

e 3DUHQW FRQWDFW WR SURYLGH HGXFDWLRQ

e /DFN RI IROORZ WKURXJK ZLWK QXUVH UHIHUUDOV :KHUH WLPH SH
LGHQWLI\ EDUULHUVY WR SDUHQWY VHHNLQJ DVVLVWDQFH IURP Wk

e 3DUHEWOLHI WKDW WKH VFUHHQLQJ WDNHV D ORQJ WLPH DQG WK
SDUHQWYV RQ WKH LPSRUWDQFH RI WKH GHYHORSPHQWDO VFUHHQ

e 3DUHQWYV GR QRW KDYH WLPH WR FRPSOHWH WKH VFUHHQLQJV ZKlt
DSSRLQWPHQW /+' VWDIlI XWLOL]J]H UHIHUUDOV WR +HOS OH *URZ V¥
WLPH

e 6RPH SDUHQWYV QHHG KHOS FRPSOHWLQJ WKH VFUHHQLQJV ZKLFK
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e 3DUHQWYV KDYH UHSRUWHG VRPH LQFUHDVHG GLIILFXOW\ DFFHVVL
UHIHUUHG WR GXULQJ WKH SDQGHPLF +RPH YLVLWRUV FROQWLQXF
EDVLYV
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130 SHUFHQW RI FKLOMGKUIHRXIBIJHVZKR KDG D SUHYHQWLYH GHQWDO

$QQXDO 5HERUW

7KH SBHUIRUPDQFH OHDVXUH ZDV DFKLHYHG 7KH B3HUIRUPDQFH 2EMHFW

SURJUSPWLYLWLHYV

7KH2DO +HDOWK 38RKIDMPHZHUDO p%DE\ <RXU %DE\Y DQG p&KHFN <RXU
DQWDONLQJ SRLQWV IRU ORFDO GHQWLVWY DQG GHQWDO K\JLHQLVWYV
EDE\ WHHWK QRW VOHHSLQJ ZLWK D EDE\ ERWM QO H+ HDLPW W LHG X NDXXIHR D\
VHIPHQW RQ ( FLIJDUHWWHY DQG RUDO KHDOWK HIIHFWYV

,Q FROODERUDWLRQ ZLWK WKH 8'2+ )DPLO\ '"HQWDO 30D@X00'L Q IO/ LxHQ
IXQGLQJ FXWV WKH 2+3 SURYLGHG LQWHUQV WR JLYH RYHU DVVHPE
$ 6PLOH SURJUDP FXMMDWGUHQ ZHUH UHDFKHG

7KH 2+3 SDUWQHUHG ZLWK WKH 8WDK 6FKRRO 1XUVH &RQVXOWDQW WR
\HDUYV RUDO KHDOWK DVVHVVPHQW 7RWDO QXPEHU RI VWXGHQWYV VH}
GDWD ZDV FROOHFWHG DQG VKDUHG ZLWK VWDNHKROGHUV LQ WKH 2+

)DOO Rl 2UWNRH+HDOWK26:SHFQ@OLSWHVHQWHG DW WKH 6DQ -XDQ /RFD
(DUO\ ,QWHUYHQWLRQV DQG +RPH 9LVLWLQJ VWDII VHKIDJWWDD | WK H PEH.D
DWWHQGDQFH FRYHUHG D ODUJH UXUDO UHJLRQ IURP ORQXPHQW 9DOO
IDPLOLHV WKH\ VHUYH OLYH RQ WKH 1DYDMR UHVHUYDWLRQ

7KH 246 ZRUNHG ZLWK WKH 'LUHFWRU RI WKH ORDE 5HIJLRQDO +RVSLWI
VXPPLW LQ ORDE 7KH 2+3 VSRNH WR VWDNHKROGHUV DW WKH ILUVW
2FWREHU 7KH PHHWLQJ ZDV VXFFHVVIXO DQG VHYHUDO LPSRUWDQ
FRPPXQ\LZDWHU IOXRULGBEMHRE UHN\LKGHQFEHWHHY R KIBHBU WKH PHHWLQJ
FRPPXQLW\ ZDWHU IOXRULGDWLRQ 7IKOHVHACRBOVRXRNW 2 B\ KRYWWK b WRGE R

,Q IDOO RI WKH 2+3 SURYLGHG WUDLQLQJ WR GHQWDO VWXGHQW
IOXRULGH YDUQLVK WR 6SHFLDO 20\PSLF DWKOHWHV ,Q WKH IDOO F
BUHYHQWLRQ DQG &RQWURO SURJUDP WR FUHDWH HGXFDWLRQDO UHV
FLJDUHWWRY( VSRNH DW D 8WDK 7REDFFR &RQWURO DQG 3UHYHQWLRC
HOHFWURQLF FLIJDUHWWHY DQG HQFRXUDJHG WKH WREDFFR SUHYHQV
FHVVDWLRQ HIIRU®NMMLMHOWVWEWHU WREDFFR FRQWURO SUHYHQWLR
HGXFDWLRQDO PDWHULDOV SURGXFHG ZHUH VKDUHG VWDWHZLGH ZLV
PDWHULDOV WR WKH 8WDK 2UDO +HDOWK &RDOLWLRQ GHQWRBUWFKRR
IRU KHDOWK WHDFKHUV DQG VFKRRO QXUVHV RQ WKH RUDO KHH ?4K B
SURYLGHG D FKHEN \RXU KHDOWK VHJPHQW RQ .879 RQ WKH RUDO KHD

7KH $GROHVFHQW 2UDO +HDOWK &DPSDLJQ $2+& LV DQ LQWHUYHQWL
DERXW RUDO KHDOWK FDUH ,Q WKH VFKRRO \HDU VWXGHQV
ZKR LPSOHPHQWHG WKH SURJUDP DQG JDYH SUHVHQWDWLRQV EXLOGL
RI WKH LQWHUYHQWLRQ WKH VWXGHQWY FRPSOHWH DQRWHARXWY SUH
DGPLQLVMOHFWAJRQLFDOO\ YLUWXDOO\ HOLPLQDWLQJ GDWD HQWU\ 7K
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HDFK VFKRRO ZLWK VFKRRO VSHFLILF SUH DQG SRVW WHVW GDWD $0O!
ORFDO VDIHW\ QHW GHQWDO FOLQLFVY DUH SURYLGHG WR DOO VWXGHQ

,Q 1RYHPEHU RI DQG LQ )HEUXDU\ RI WKH 2+( 2+6 DQG 2+3 LQW't
SUHVHQWDWLRQV WR SUH . (OHPHQWDU\ OLGGOH DQG +LJK 6FKRRO D
%0LQG DW WKH 2JGHQ 6DOW /DNH DQG 2UHP FDPSXVHV $ WRWDO RI
GD\V (YHU\RQH ZKR SDUWLFLSDWHG UHFHLYHG WRRWKEUXVKHV WRR)

,Q -XO\ RI WKH 2+( FROODERUDWHG ZLWK )RUWLY GHQWDO K\JLHQH
ERRWKY DW WKH 2TXLUUK ORXQWDLQ ILWQHVYVY FHQWHU DQG D IUHH OX
I[UHH DQG UHGXFHG OXQFK SURJUDP DW VFKRRO FDQ JHW D IUHH OXQF
HOHPHQWGOGRK IDOBIQW® UHBXOWYV WKURXJK WKLY SURJUDP $IWHU WKH SLU
IRXU JURXSY WKDW URWDWHG EHWZHHQ VWDWLRQV RQ EUXVKLQJ IOR’

WKH FKLOGUHQ WR SIROQVDFWS WM LIHY HEEE KMDY\HWRIXH VRIQR Q

,Q WKH IDOO RI WKH 2+3 ,QWHUQ SURYLGHG DQ HGXFDWLRQDO DQ(
VFKRRO QLJKWV 2UDO KHDOWK HGXFDWLRQ DQG ORFDO GHQWDO UHV
UHVRXUFH ERRWK ZDV DOVR SURYLGHG DW *UDQLWH 3DUN -XQLRU +L:
VHUYHV D GLYHUVH SRSXODWLRQ Rl VWXGHQWYV IURP RYHU FRXQWUI

,Q JHEUXDU\ RI WKH 2+( DQG 2+3 ,QWHUQ SURYLGHG D+L HG XD WQRH
VWXGHQWYV IURP *UDQWVYLOOH 7RRHOH DQG :HQGRYHU 'HQWDO UHVR
VWXGHQW ZKR YLVLWHG WKH GHQWDO ERRWK 5HDFKLQJ RYHU VW X (

7KH 2+( DORQJ ZLWK 2+3 LQWHUQV SUHVHQWHG R WKH ISQRXDQ SWKDHIK\
UHDFKLQJ RYHU HDUO\ FKLOGKRRG F DKHH 2L-6HIDW B @GSDIG K IH@LWW BWU IDRA
+HDOWKLOGUHQ QXUVHV 7KH 6PLOHV IRU /LIH SUHW{QMIONUR(HZDY QLL
DOVR VKDUHG ,Q )HEUXDU\ WKH 2+3 JDYH RUDO KHDOWK HGXFDWL
UHIXJHHV ,QIRUPDWLRQ RQ SUHJQDQF\ LQIDQW DQG ERWWOH JXLGDC

"XULQJ )< WKH 6WDWH '"HQWDO 'LUHFWRU 6'" DWWHQGHG WKH 8WDI
GHQWDO OLFHQVLQJ ERDUG PHHWLQJY WR UHSUHVHQW WKH 8'2+

,Q $SULO WKH 6'"" VWDUW WG QRG NIDYNIRUK W KH. D ZPR/PV ZWLRBKH V\
ERDUG WR KHOS ZLWK VXJIJHVWLRQV IRU UXOHV WR EWVSXWJDWSO®EH (
7KH JURXS RI GHQWLVWY DQG GHQWDO K\JLHQLVWY PDGH UHFRPPHQGI

$FFRPSOLVKPHQWY 6XFFHVVHV

7KH 2+6 ZRUNHG ZLWKDL® 6 WMLWGW D ¢ BrU O \6 +(HB GV RWKIHOS WKHP JHW GHQW
DGGUHVV TXHVWLRQV GXULQJ VKXW GRZQ DQG SDQGHPLF %HFDXVH W
YLGHRY DQG PDWHULDOV ZHUH FUHDWHG DQG JLYHQ WR DGGUHVV WK

'XULQJ WKH SDQGHPLF LQ VSULQJ RI WKH 2+3 SUHVHQWHG DQG VF
3DUHQWYV DQG 2UDO +HDOWK DQG 3UHJQDQF\ )URP WKH 1DWLRQDO &+
SUHVHQWDWLRQV WR VHYHUDO (DUO\ +HDG 6WDUWYV +6 LQ 8WDK DQG
$UDELF VKDUH ZLWK YXOQHUDEOH SRSXODWLRQV ZLWK (DUO\ +HDG 6W
ODQJXDJHV IRU UHIXJHHVY RWKHU IDPLOLHV ZLWK (+6 +6 7KHVH SUH\
:,& DQG RWKHU HDUO\ LQWHUYHQWLRQ SURJUDPV 7KH 2UDO +HDOWK
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WR WKLQN RXWVLGH WKH ER[ WR FUMIMHORXWUHDFK WR IDPLOLHV GXI

6 XPPDU\ RI VXFFHVVHYVY DQG DFFRPSOLVKPHQWY RQ 20RYLQJ WKH 1H!

e 'HFHPEHU WKH 2+6 SXEOLVKHG D UHSRUW DQG LV QRZ LQ WKH
UHSRUWD®QHM®DO\VLY RI 8WDKYTV (PHUJHQF\ '"HSDUWPHQW 1RQ7KH
2+6 ZRUNHG FORVHO\ ZLWK WKH 0&+ HSLGHPLRORJLVW RQ JDWKHU
BWDWLVWLFV 8WDK +RVSLWDO $GGENDLRID DVWHDID\VZHKVHGDWKHUI
\HDUV IRU DOO KRVSLWDO HPHUJHQF\ URRPV VWDWH ZLGH WR SU
SHULRG RIKWMHWHQVLYH UHSRUW ZDV UHOHDV HG& WK DVEBIHY/XE Ol
UHSRUW DQG DVVYRNLDKDEG G/KXWRUDO +HDOMKPRRD ®MWDINRX PQGH L
SURYLGH DFFHVV WR GHQWDO FDUH IRU DOO DJHV

e Q WKSU LRYJ RUDO KHDOWK HGXFDWLRQDO |0\H¥8N FAHWH KMHDEHV IKR
VSHFLILFDOO\ 'RZQ 6\QGURPH )HHGLQJ 7XEHV $XWLVP DQG &09

e 'XULQJID/&R® WKH 8'2+ 2+3 VDZ FKLOGUHQ DW 8WH 7ULEH7KHD (
2+6 2+( DQG LQWHUQV ZRUNHG ZLWK WKH SK\VLFLDQ DVVLVWDQW
ZDV JLYHQ IRU 3$ VWXGHQWY SURYLGLQJ RUDO KHDOWK ULVN D

e 7KH 2+3 JDYHUDHDY SUHVHQWDWLRQV WHRDFXE WY KR 3 DULWQ WD Q@RI U F
VSULRJJ 5HDFKLQJ VWDII PHPEHUV XVLQJ WKH 6PLOHV IRU /LII

e ,Q WK$U LDQI® RO ZLWK QDWLRQZLGH GHQWM®KOHR(DIWFHV+ B B GQEWDD
SURJUDPV KDYH EHHQ UHDOO\ VWIDXRJIK DX QUHPR WM WRW KFHQWDO Y
DOVR WKH '"HQWDO +\JLHQH /LDLV RO WRILWHKD\GD 6 MAVD\U @/HMQ FBOW. K F V
VFKRROV DQG RWKHUV WR VHH KRZ WKH\ FD Q5 RMOBLRHHYXS RIG HH Q BIR
SDUWQHUVKLSV WHOH GRIEIPM@WNRXVVHG DQG LV VORZO\ EHLQJ LP

e 7KURXJK WKH $GROHVFHQW 2UDO +HDOWK &DPSDLJQ VFKRI
ZHUH UHDFKHG $Q DGGLWLRQDO VWXGHQWY DW WKH 8WDK 6FK
HGXFDWLRQDO LQWHUYHQWLRQ DQG GHQWDO UHVRXUFHV ,QIRUP
WR DOO VWXGHQWYV WHDFRHKURXJ®GVEEQ MKV WEORRROUEDVHG LQW
DGGLWLRQDO IDPLOLHV DQG VWXGHQWY ZHUH UHDFKHG

&KDOOHQJHV *DSV 'LVSDULWLHV 5HSRUW

&KDOOHQJIJHYV

2QH RI WKH ELJIJHVW FKDOOHQJHV RI SURYLGLQJ DFFHVV WR GHQWDO
LQLWLDOO\ ZHUH VKXW GRZQ O0ODQ\ VDIHW\ QHW FOLQLFVY GLG QRW KDY
6HYHUDO RI WKH VDIHW\ QHW GHQWDO FOLQLFV DOVR GLGQYfW RIIHU S
QDWLRQZLGH SUREOHP 7KH 2+6 ZRUNHG ZLWK ERWK GHQWDO VFKRRO
FDUH FRXOG EH SURYLGHG 6HYHUDO OLYH RQOLQH PHHWLQJV ZHUH G
RSHQHG PDQ\ IDPLOLHYV ZHUH YHU\ KHVLWDQW WR JR WR WKH GHQWLV'

$QRWKHU FKDOOHQJH KDV EHHQ WKDW QDWLRQZLGH WKHUH LV D VKRL
SURJUDPVY 0DQ\ VFKRROV DOPRWRW LRGYHVRILV K VE HRNBHRAR RODWEW KBEKVH W
DYDLODEOH WR RUGHU D®HD2 66R FHWVAKRRKR &R RX WRH G IRWHXW ¥ LPSOHPHC
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SURJUDPV LQ VFKRROV 6KH DOVR FRQQHFWHG WKHP WR D EHVW SUDF
SROLF\ UHIHUUDO HWF LQIRUPDWLRQ ZLWK WKH VFKRRO 517V

%HFDXVH & 9WKHSDQGHPLF DQG IXQGLQJ FRQFHUQV WKH RUDO KHDOW
SODQQHG IRU WKH VFKRROXHDWJ2BY EDQRQQBHEDV XQGHUZD\ D
EHHQ REWDLQHG VR LW ZDV XQIRUWXQDWH W RKR & HGHRRXHADHQURHIQ YW K\ [

(PHUJLQJ ,VVXHYV

(PHUJLQJ LVVXHV LQFOXGH FKDQJHV LQ 33( DQG SURWRFROV QHHGHG
SDWLHQW WLPH DQG FRVW WR GHQWDO SURYLGHUV $HURVROL]LQJ St
KDYH EHHQ DQG DUH EHLQJ PDGH WR OLPLW WKH DPRXQW RI DHURVRO
SURGXFWV VXFK DV *ODVV ,RQRPHU VHDODQWY 6LOYHU 'LDPLQH )OXR
SURGXFH DHURVROV 6') LV QRW FXUUHQWO\ FRYHUHG E\ 8WDK OHGLED

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

2QH RI WKH\V2XBDWHVWKVWVYHARIUNLQJ ZLWK PDQ\ VWUR@R SO D BWRUHW LR
FRQWLQXHV LWV QRZ \HDUV FROODERUDWLQJ ZLWK WKH 8QLYHUVL\
DVVHVVPHQWY DUH WDXJKW DORQJ ZLWK IOXRULGH YDUQLVK DQG WKF
7TULEH +HDG 6WDHWGWDUWD (DWE OLJUDQW )DUP ZRUNHUV SDUHQWYV RI
DSSUR[LPDWHO\ NLGV UHFHLYH ZHOO FKLOG YLVIQVWXHFPDI® H/ R 8 1$Q
ZLWK +HDG 6WDUWYV 2IILFH RI +RPH 9LVLWLQJ )RVWHULQJ +HDOWK\ &
VKDUH HGXFDWLRQDO UHVRXUFS&SRSOYDAHARM D VL @E CCSHQYWBWVHKRPHYV

6XPPDU\ 3URJSUISRVYW Rl (60V UHODWHG WR 130

(60 7KH SHUFHQW RI OHGLFDLG FKLOGUHQ DJHV ZKR KDG D S
*RDO 2EMHFWLYH

,QFUHDVH WKH SHUFHQW RI OHGLFDLG FKLOGUHQ DJHV ZKR KDG D
6LJQLILFDQFH RI (60

OHDVXUHV WKH QXPEHU RI OHGLFDLG FKLOGUHQ DJHV \HDUV ZKR

7KLV (60 LV H[SHFWHG WR LQFUHDVH WK B JMVMEHIR RJ K H G HPLIVS DKIRLHE

GHQWDO YLVLW LK MK HQITDWE MWDDQ DGGLWLRQDO \HDU RI DJH \HDU\
E7KH OHGLFDLG SRSXODWLRQ LV D JURXS \@KIXW \KD R | KK.LJ KKHHU GHERQ B

LPSRUWDQW WR FRQFHQWUDWHMRQ MSWRYYRBKDDIWIHRQ LQ 8WDK

(60 BURJUHVYV 6XPPDU\

,Q )< WKH 6WDWH '"HQW DBBRVWWWWHIRERBDEZ( QHYHUWKHOHVV HITRUWYV ZH
LPSURYH EHQHILWYV IRU FKLOGUHQ UWHHYYEQY 8MW)Da&H & MGHLAADHE SSS-RQWWM
GHQWLVWY ZKR SUHVHQWHG WR WKH 8WDK OHGLFDLG OHGLFDO &DUH :
'LDPLOH Y)OXRULGH 6') DV D GHOWDO EHOQHILW 7KH FRP KDYH WKWBIHSH
FRPPLWWHH UHYLHZ WKH SRVVLELOLW\ RI DGGLQJ WKLV VI'XULQJ )< |
6''" DOVR ZRUNHG ZLWK 8WDK OHGLFDLG WR LPSURYH JHWWLOQJ LQIRUI
IRU DSSOLFDWLRO RI IOXRULGH YDUQLVK RQ \RXQJ F IRU FKLOG U HAH @«
WUHD LQ D KRVSLWDO VHWWLQJ ZLWK JHQHUDO DQHVWKHVLD

/IRFDO +tHDOWK 'HSDUWPHQW $FWLYLWLHY UHODWHG WR &KLOGUHQTYV
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(IMRUWYV DW WKH /+'V LQFOXGHG
e 7HDFKLQJ FKLOGUHQ KRZ WR SURSHUO\ EUXVK DQG IORVV WKHLU W
e 3URYLGH FKLOGUHQ ZLWK GHQWDO K\JLHQH VXSSOLHV
e 3URYLGH GHQWDO HGXFDWLRQ KDQGRXWY DQG ORZ FRVW GHQWD((
e 3URYLGH WUDLQLQJ WR 51V RQ KRZ WR DSSO\ IOXRULGH YDUQLVK
e (VWDEOLVK D VFKRRO IOXRWJRQGH MDUQLVK SURJUDP

'"RUNLQJ ZLWK VFKRRO QXUVHV WR PDNH UHIHUUDOV WR /+' GHQW
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630 7KH UDWH SHU RI LQMXU\ GHDWKY DPRQJ FKLOGUHQ DJHG

$QQXDO 5HSRUW )<

7KH 3HUIRUPDQFH OHDVXUH ZDV DFKLHYHG 7KH 3HUIRDPRGBQWKH & QIQIX I
ZDV

BURJUDP $FWLYLWLHV

9,33 SDUWQHUV ZLWK /+'V WR HVWDEOLVK LQMXULGMXYHRWLR BALR
FDSDFGWYHORS FRPPXQLW\ EDVHG LQMXU\ SUHYHQWLRQ SURMHFRHY [
FXUUHQW 9,33 6WUDWHJLF 30DQ DGGUHVVHV SULRULW\ DUHDV DEURV
LQIDQW VOHHS VFKRRO UHODWHG LQMXULHV PRWRU YHKLFOH FUDVK
RYHUGRVHV VH[XDO DVVDXOW DQG IDPLO\ YLROHQFH WUDXPDWLF EUI
HQDEOHV ORFDO KHDOWK GHSDUWPHQWY WR PDLQWDLQ D EDVLF OHYF
VXSSRUWLQJ D SRUWLRQ RI DQ )7( IRU DQ LQMXU\ SUHYHQWLRQ FRRUC

0&+ IXQCGRQYVRSSRUWY ORFDO KHDOWK GHSDUWPHQWYV WR VHUYH DV !
.LGV FRDOLWLRQV )XQGLQJ ZzDV DOORFDWHG EDVHG RQ WKH DSSURYF
ORFDO KHDOWK GHSDUWPHQWY ZHUH UHTXLUHG WR FRQGXFW DFWLYL
RI FKLOG SDVVHQJHU VDIHW\ WHHQ GULYHU VDIHW\ DQG VXLFLGH SU}
WUDGLWLRQDO DQG VRFKBCOPPNMERULVBEORMWIVRKBIRW IXQGY DUH XVHG WR I
RU SURPLVLQJ SUDFWLFHV IRU WHHQ GULYLQJ FKLOG SDVVHQJHU VDI
VDIHW\ VSRUWY VDIHW\ VFKRRO UHODWHG LQMXULHVY HWF WHHQ V>
FRQFXVVLRQV ILUHDUP VDIHW\ VXIIRFDWLRQ HWF OXFK RI WKH SDUV
GRQH E\ 6DIH .LGV 8WDK DQG WKH ORFDO 6DIH .LGV FRDOLWLRQV WKU

6LQFH WKH \HDU 9,33 WKH 8WDK 'HSDUWPHQW RI 7UDQVSRUWDWLR
7DVN JRUFH KDYH ZRUNHG FORVHO\ ZLWK SDUHQWY DQG IDPLOLHV ZKR
WKHLU VWRULHV LQ D PHPRULDP ERRN LQ 7XGG LPXDRQQDRY IS\ H QHI) WH.H
ZLWK FXUUHQW DQG SUHYLRXV IDPLOLHV ZKR DUH SURYLGHG LQIWPD
FRXQVHORUV SUHVHQW RQ WKH VWDJHV RI JULHI DQG IDPLOLHYLDUHY S
FUHDWHY DQ LQIRUPDO VSDFH IRU WKH IDPLG@KHVI MR & R\Q E AWRFP®IGD U\
IRU HDFK RWKHU DQG KDYH H[SUHVVHG WKHLU DSSUHFLDWLRQ DQ G/ K
JRDO RI WKH HIIRUW LV WR SHUVRQDOO\ PHHW ZLWK WKH SDUWL RL/E DM
SUHYHQWLRQ PH \KHINGHWKH HYHQW LQ 2FWREHU WR VKDUH VWRULF
YHKLFOH FUD$BGIOWLRQDOO\ ZH ZRUN FORVHO\ ZLWK WKH PHGLD FRQ)\
KLJK VFKRROV DQG VBKHR SDFH\Q WVQEDKW RI WKH GULYHUTV HGXFDWLRC
HGXFDWH SDUHQWYV DQG VWXGHQWY RQ GHDGO\ GULYLQJ EHKDYLRUV

9,33 LGHQWLILHY VFKRRO LQMXULHV WKURXJK WKH BW XGFBQIW , M RD\O
WKDW KHOSV WR LGHQWLI\ ZKHUH ZKHQ KRZ DQG ZK\ VWXGHQWYV JHW
VFKRRO LQMXULHV DV DQ LQMXU\ WKDW FDXVHG WKH ORVV RI DW OHD\
DQG WUHDWPHQW IURP D VFKRRO QXUVH SK\WLFLDQ RU RWKHU KHDO'
IUHH UHVRXUFH IRU VFKRROV WR KRXVH WKHLU LQMXU\ GDWD $Q RQOLlL
VWDUWLQJ RQ 6HSWHPEHU 8VHUV RI WKH 6,56 LQFOXGH 5LVN 0D
VFKRRO VWDII VXFK DV SULQFLSDOV VHFUHWDULHV FRDFKHV DW PR
SDUWLFLSDWH LQ WKH 6,5 'DWD FROOHFWHG LQFOXGHV VFKRRO GLVV
JLYHQ WR WKH VWXGHQW FRQWULEXWLQJ IDFWRUV RI WKH LQMXU\ DQ
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KROGV D ODUJH DPRXQW RI GDWD UHJDUGLQJ VWXGHQW LQMXULHV DW
HDVLO\ H[SORUH DQDO\]H RU GLVSOD\ WKHLU G DR DQ¥R HELAVHWDNNDX QB |
WKH 9,33 DQG WKH 2IILFH Rl 3XEOLF +HDOWK $VVHVVPHQW ODXQFKHG
,QIRUPDWLRQ 6\VWHP IRU 3XEOLF +HDOWK ,%,6 IRU VFKRRO GLVWULF)\

6FKRRO GLVWULFW GDWD LV TXHU\DEOH DW WKH VFKRRO OHYHO |
VWXGHQW VH[ LQMXU\ W\SH FRQWULEXWLQJ IDFWRUV SHULRG VXUID
$GGLWLRQDOO\ WKH VA\VWHP DOORZV VFKRRO GLVWULFWV WR SRSXOC
I[ULHQGO\ JXLGDQFH RQ KRZ WR UXQ YDULRXV GDWD TXHULHV XVLQJ ,%
VFKRRO GLVWULFWYVY WR EHWWHU XVH DQG XQGHUVWDQG WKHLU VWXG
GHFLVLRQV RQ KRZ WR NHHS 8WDK VWXGHQWYV VDIH

9,331V PHGLD VSHFLDOLVW FUHDWHG VRFLDO PHGLD FRQWHQW VFKH
FRQWHQW WR ORFDO KHDOWK GHSDUWPHQWYVY IRU XVH LQ SURPRWLQJ V
YLROHQFH SUHYHQWLRQ WHHQ VXLFLGH SUHYHQWLRQ 6DIH .LGV FRD!
SUHYHQWLRQ ODZV HJ *'/DQG FRQFXVVLRQ DQG GURZQLQJ SUHYH:

HDFK PRQWK ZLWK PRUH WKDQ PRQWKO\ HQJDJHPHQWYV DQG D
SURPRWH FKLOG LQMXU\ SUHYHQWLRQ PHVVDJH®,BR PWOQMXHV W RVHHG®
YLROHQFH SUHYHQWLRQ )DFHERRN SDJH WKH 8VH 2QO\ DV 'LUHFWHG
6XLFLGH 3UHYHQWLRQ ZHEVLWH DQG )DFHERRN SDJH

6LQFH WKH &KLOG )DWDOLW\ 5HYLHZ &RPPLWWHH &)5& KDV EHHQ
DQG FDXVHV RI DOO FKLOGKRRG GHDWKV LQ 8WDK 7KH SXUSRVH RI WI
GHDWKV LQ RUGHU WR UHGXFH WKH QXPEHU RI WKHVH MEWIDMIG L HD\Q G7 K
IDFWRUV E\ VWXG\LQJ DQG UHSRUWLQJ WUHQG V ODPICP B PHWWHIARXW IRH \F K\
LQWHUDJHQF\ FROODERUDWLRQ WR LGHQWLI\ DQG GHVFULEH WKH GHC
VHUYLFHV DQG ODZ HQIRUFHPHQW WR KLJK ULVN FKLOGUHQ DQG PD
VI\VWHPV WR EHWWHU PHHW WKH QHHGV RI IDPLOLHV LQYROYHG ZLWK
WR UHGXFH WKH QXPEHU RI FKLOG GHDWKV DQG 5HIHU LVVXHV DQGC
DJHQFLHV WR SURPRWH HGXFDWLRQ DQG SUHYHQWLRQ

7KH &)5& PHHWYVY RQFH D PRQWK WR UHYLHZ GHDWKYV RI DOO 8WDK &KL
SULRU DV ZHOO DV DQ\ PRUH UHAHEDNVWXVEHFLRXNGBEVMNKH &)5& LQFC
XQGHU 20( MXULVGLFWLRQ 7KHVH LQFOXGH KRPLFLGHV VXLFLGHV V2
VXGGHQ DQG XQH[SHFWHG GHDWKYVY 7KLV GHDWK UHYLHZ SURFHVV SU}
GHDWKV RFFX)58 GWWWR LV HQWHUHG LQWR D QDWLRQDO GDWDEDVH

UHYLHZ DQG VKDUHG ZLWK NH\ VWDNHKROGHUV WR LPSOHPHQW IRU V\

$FFRPSOLVKPHQWY 6XFFHVVHV

ODOHV KDYH KDG D FRQVLVWHQWO\ KLIJKHU FKLOG LQMXU\ GHDWK UDW
KDYH KDG FRQVLVWHQWO\ KLJKHU FKLOG LQMXU\ GHDWK UDWHV FRPSI

8QIRUWXQDWHO\ \RXWK VXLFLGH LQ 8WDK FRQWLQXHV WR EH D SXEOL
GHSDUWPHQWYV WR LPSOHPHQW VXLFLGH SUHYHQWLRQ HIIRUWY DQG 9
WR GHFUHDVH @YDGLGIWPRQ 9,33 KDV D IXOO WLPH VXLFLGH SUHYHQW
DVVLVWDQFH WR WKH /+'V DQG LV DVVLVWLQJ ZLWK WHVRRXY KB VENRRG
SUHYHQWLRQ HITRUWY KDYH EHHQ SODFHG RQ 9,33V SULRULWLHYV DQC
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EURDGO\ LQ VWDWH DQG ORFDO HIVRIDWMVIRU W K L ¥ LKGIHREWH WHIQW @ RBQ G
SRVWYHWQRRABRLW WR SURYLGH JXLGDQFH WR /+'V D QG RWKNHYHIDQSNR IR Vi

6WDUWLQJ LQ WKH 8WDK '"HSDUWPHQW RI +HDOWK 9LROHQFH DQG ,
SURFHVV IRU XSGDWLQJ WKH 8WDK 9LROHQFH DQG ,QMXU\ 3UHYHQWLR
VXUYHLOODQFH DQG SDUWQHUV WR FROODERUDWH W KK RODINKH DG WK Bl OH
VWUDWHJILF SODQ IRFXVLQJ RQ WKLV VKDUHG OHBYVIVUG BP YSHU HQH QR W
KDYH EHHQ LBKI)WLHHG ,PSURYH WKH VRFLR HBMRIKGAVS BROBUWLRQD\
SRYHUW\ WKURXJK LPSOHPHQWDWLRQ RI HYLGHQFH EDVHG VWUDWHJL
FRQQHFWHGQHVVY WR GHFUHDVH LVRODWLRQ DQG ORQHOLQHVV DPRQJ
VDIHW\ DQG KHDOWK DPRQJ 8WDKQV (QKDQFH WKH 3K\VLFDO (QYLUR
,PSURYH DFFHVV WR DQG XWLOL]DWLRQ RI KH D O$WK B DUHMMICMYGZIRSLID J 9E
EHHQ DEOH WR HQJDJH QRQ WUDGLWLRQDO SDUWQHUV KDV EHHQ LQV
SURWHFWLYH IDFWRUV KDV LPSOHPHQWHG SULPDU\ SUHYHQWLRQ WU
QDWLRQDO ZHELQDUV DQG KDV KDG VHYHUDO DEVWUDFWYV DFFHSWHC
DQG JXLGDQFH RQ WKLV DSSURDFK WR UHGXFLQJ FKLOG LQMXU\ GHDW

6 XPPDU\ RI VXFFHVVHY DQG DFFRPSOLVKPHQWY RQ 30R6vA0QJ WKH 1HF

e 9,33 ILQDOL]HG D VWUDWHJILF IUDPHZRUN DQG SODQ WR DGGUHVYV
SUHYHQWLRQ SULRULWLHMKKDDHHEHHQPSGRG W WKHGV R F L R HBRARIKRPY
GLVSURSRUWLRQDWHO\ DIIHFWHG E\ SRYHUW\ WKURXJK LPSOHPH
LQGLYLGXDO IDPLO\ DQG FRPPXQLW\ FRQQHFWHGQHVV WR GHFUF
(QFRXUDJH VRFLDO QRUPV VKRZQ WR SURPRWH VDIHW\ DQG KHDOV
(QYLURQPHQW WR ,PSURYH 6DIH DQG +HDOWK\ /LYLQJ DQG ,PSUI
LQFOXGLQJ EHKDY L RVDID WKHADAMK RD WKLY ZRUN 9,33 KDV EHHQ DE
SDUWQHUV KDV EHHQ LQVWUXPHQWDO LQ LQIRUPLQJ VWDWH OHY
LPSOHPHQWHG SULPDU\ SUHYHQWLRQ WUDLQLQJV WR ORFDO FRPF
DQG KDV KDG VHYHUDO DEVWUDFWY DFFHSWHG WR SUHVHQW RQ
JXLGDQFH RQ WKLV DSSURDFK WR UHGXFLQJ FKLOG LQMXU\ GHDWI

e 9,33 SURYLGHG IXQGLQJ WR ORFDO KHDOWK GHSDUWPHQWYV WR
SURWHFWLYH IDFWRUV /+'V ZHUH JLYHQ D PHQX RI HYLGHQFH EC
H[SDQGLQJ WKLV HIIRUW JRLQJ IRUZDUG

e 6LQFH $XJIXVW 9,33 KDV EHHQ ZRUNLQJ ZLWK IXQGV IURP WKH
&'& IXQGHG HIIRUW ZRUNLQJ WR ORZHU WKH QXPEHUV RI RSLRLG |
LQVWDQFH 8WDK 6XEVWDQFH PLVXVH DQG DEXVH LV D ULVN IDFW
GLVWULEXWHG IXQGV DFURVV WKH WKLUWHHQ ORFDO KHDOWK GH
PLVXVH DQG DEXVH DQG SURYLGH KHOS IRU WKRVH ZKR QHHG LW
IDFWRUV ZKHUH WKH\ DUH QHHGHG WR FRPSHQVDWH IRU WKH UL\

&KDOOHQJHV *DSV 'LVSDULWLHV 5HSRUW

&KDOOHQJIHV

9,33 SURYLGHV IXQGLQJ WR ORFDO KHDOWK GHSDUWPHQWV WR FRQC
KDV VHYHUHO\ OLPLWHG WKH WLPH /+'" VWDII KDYH WR ZRUN RQ DFWLY
WKH YLUXV UHVSRQVH DQG YDFFLODWLRQ HIIRUWYV
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9,33 FRPSOHWHG D FKLOG IDWDOLW\ UHSRUW DQG WKH UHSRUW LV JRIL
DSSURYHG EHFDXVH VWDII KRYH,'EHHRVSROQUH VY IRZFH ODVW \HDU

'XH WR WKH SDQGHPLF WKH 8WDK 7HHQ 'ULYLQJ 7DVN )RUFH KDV EHHQ
PHPRULDO SURJUDP ZDV QRW KHOG DQG WKH 7THHQ PHPRULDO ERRNOF
FRPELQHG IRU WKH ERRNOHW WKLV FRPLQJ \HDU

7KH 9,33 )DFHERRN SDJH KDV DOPRVW IROORZHUV DQG UH&EABLYHV
KDV UHVXOWHG LQ OHVV WUDGLWLRQDO PHGLD FDPSDLJQV RYHU WKH

7KH FKLOG IDWDOLW\ UHYLHZ WHDP KDG WR EH KDOWHG GXULQJ WKH E
UHYLHZ FDVHV YLUWXDOO\ ZzDV DSSURYHG 5HJXODU UHYLHZV VWDUWH
FDWFK XS RQ FDVHYV

(PHUJLQJ LVVXHV

&29,"' KDV VKRQH D OLJKW RQ WKH KHDOWK GLVSDULWLHYV WKDW HJ[LV
DGGUHVV WKHVH GLVSDULWLHYV WKURXJK D KHDOWK HTXLW\ DQG WUD?

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

9,33 SDUWQHUHG ZLWK PXOWLSOH DIJHQFLHY DQG HQWLWLHV WR DGGL
WR FRQWUDFW ZLWK DOO ORFDO KHDOWK GHSDUWPHQWY WR LPSOHF
SURJUDPV WR UHGXFH ULVN IDFWRUV DQG SURPRWH SURWHFWLYH IDF
GHSDUWPHQWYV ZHUH DOVR FRQWUDFWHG WR FROODERUDWH ZLWK ORF
KHDOWK GLVWULFW &ROODERUDWLRQV LQFOXGHG 6DIH .LGV FRDOLW
WHDFKHU DVVRFLDWLRQV VFKRRO GLVWULFWYV ILUHDUP WANWW KE HURF
VWDWH OWUXS®RDWHG WR PDLQWDLQ FHUWLILFDWLARSDFRQLYDUVLRNXW BH
LOQMXU\ PRUWDOLW\ 7KHVH GLVFLSOLQHVY LQFOXGH PDLQWDLQLQJ FHLU
LOQVWUXPWHRASBSMLQVWUXFWRUV OHQWDO +HDOWK )LUVW $LG LQVWUXFWR

1IDWLRQDO H[SHUWV FRQGXFWHG D WHFKQLFDO DVVHVVPHQW RI 9,33 V
VXPPHU RI WKURXJK WKH 6DIH 6WDWHV $OOLDQFH 6 WDWH 7HFKENSHL
DVVHVVHV LQMXU\ DQG YLROHQFH SUHYHQWLRQ ZLWKLQ WKH VWDWH k
SHUIRUPDQFH Rl WKH GHVLJQDWHG LQMXU\ DQG YLROHQFH SUHYHQWL
LPSOHPHQWDWLRQ DQG HYDOXDWLRQ RI LQMXU\ DQG YLROHQFH SUHYH
FRQGXFWLQJ DQ RQ VLWH SRLQW LQ WLPH DVVHVVPHQW RI WKH LQMX
UHFRPPHQGDWLRQV IRU LPSURYHPHQW 9,33 ,V DOVR LQ WKH SURFHV\
DQG E\VWDQGHU LQWHUYHQWLRQ IRU GLJLWDO GLVVHPLQDWLRQ
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2WKHU DFWLYLWLHV LQ WKH &KLOG +HDOWK GRPDLQ WKDW FRQWULE
OHDVXUHYV

8WDK ZRUNV WR DGKHUH WR WKH WKUHH WLHU IUDPHZRUN RXWOLQHG
DFWLYLWLHV LV WKH (60 :130: 120 IUDPHZRUN DFWLYLWLHY RQ LPSUR
SDUDOOHO 7KH IROORZLQJ SURJUDPPDWLF DFWLYLWLHY DOVR ZRUN \

IDWLRQDO 2XWFRPH OHDVXUHV 120

120 HUFHQW RI FKLOGUHQ PHHWLQJ WKH FULWHULD GHYHORSHG

7KH &+$50 V\VWHP FRQWLQXHG WR LQWHJUDWH GDWD EHWZHHQ WKH (I
%DE\ :DWFK (DUO\ ,QWHUYHQWLRIY @LQNDPURIHMOPEOHV WKH (+', SURJUL
KHDULQJ ORVV KDV EHHQ UHIHUUHG WR HDUO\ LOWHUYBRRAHIRQ @3 WP
WUHDWPHQW DQG LQWHUYHQWLRQ IRU FKLOGUHQ WKDW DUH 'HDI DQG
FRPPXQLFDWLRQ SRWHQWLDO VR WKHYVIADH)Z E¥MHU HDIGH PR:{, VARKARRID A QUM
VFUHHQLQJ UHVXOWY LQ LWV %7276 VI\VWHP WKURKUX KB ¥%510QDRO HGKW
NQRZ LI D FKLOG KDV UHFHLYHG D KHDULQJ VFUHHQLQJ RU VWLOO QH
FRPSUHKHQVLYH VHUYLFH WUHIWPGEQWERQ QXKIRQ FKLOG WUDQVLW|I
KHDOWK LQIRUPDWLRQ SURYLGHG WKURXJK &+$50 FRQWLQXHVY WR EH (
IURP LQIDQW WRGGOHU VHUYLFHV WR SUHVFKRRO ZKLFK SURYLGHYV FI

120 D 3HUFHQW RI FKLOGUHQ DJHYV WKURXJK PRQWKYV ZKR K
VHULHY E 3HUFHQW RI FKLOGUHQ DJHV PRQWKV WKURXJK \HDUV
VHDVRQDO LQIOXHQ]D F 3HUFHQW RI DGROHVFHQWYV DJHV WKURX
GRVH RI WKH +39 YDFFLQH G 3HUFHQW RI DGROHVFHQWY DJHV W I
RQH GRVH R6 DWVKHFLQH H 3HUFHQW RI DGROHVFHQWY DJHYV WKUR
OHDVW RQH GRVH RI WKH PHQLQJRFRFFDO FRQMXJDWH YDFFLQH

7KH &+$50 VIVWHP OLQNV LPPXQL]DWLRQ KLVWRULHV RI FKLOGUHQ DJ
,QIRUPDWLRQ 6\WVWHP 86,,6 DQG SURYLGHV LW HOHFWURQLFDOO\ WR V
+HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ 3URJUDP WKH )RVWHULQJ +
6FUHHQLQJ +HHO VWLFN 3URJUDP DAKG! \BH ISYUIRW b DPWRW K G MUKPBY HQR E W
LQIRUPDWLRQ WKURXJK WKH &+$50 VIVWHP KDYH FRQWLQXHG WR LGHQ
ZLWK SDUHQWY WR JHW WKHLU FKLQ ® G EWIL®DW K I&DIDWX ¥ WHR SIIRAY H (
DQG YLHZ QHZERUQ KHDULQJ VFUHHQLQJ DQG &ULWLFDO &RQJHQLWDC
WKLV LQIRUPDWLRQ
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&KLOG +HDOWK $SSOLFDWLRQ <HDU
0&+ %ORFN *UDQW )< $SSOLFDWLRQ )< SHSRUW

SBULRULWV'HMHGRSPHQWDO 'HOD\V

130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY ZKR UHFHLYF
FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU

$QQXDO 30DQ )<

$VVLVW /RFDO +HDOWK +HSDIUNMKPHBBVAKLQJ WKHLU WK H BIGO3 684K LRI
3URJUDSS ZLOO FRQWLQXH WR SURWLEBEO WXS$S$RUIZR WNR WKZDUGY WLHUH
RQJRLQJ $64 2QOLQH WUDLQLQJ SURPRWLQJ GHYHORSPHQWDO KHDOV
XVH LQWR UHJXODU SURJUDPLQJ SUDFWLFHV (&8 ZLOO SURYLGH $64 2
VXSSRUW+WRDDYOIH HIBIBEO00 DWWHQG WKH /+' TXDUWHUO\ 1XUVLQJ 'LUH
SURJUHVV WRZDUGV WLHUHG JRDOV DQG WR SURYLGH DGGLWLRQDO \
WR SURYLGH UHVRXUFHV DQG LQIRUPDWLRQ RQ $64 ZKHQ WKH\ DUH D
WUDLQLQJ DQG QHZ PDWHULDOV $GGtWLRQNQQV (I&8HFVOROUN QF R XSO\
$GYLVRU\ &RXQFLO WR KHOS PHHW WKH WLHUHG JRDOV OLVWHG EHOR

7LHU  $64 2QOLQH 7UDLQLQJ DQG 3URPRWLRQ
« 3URPRWH $64 2QOLQH WUDLQLQJ DQG WKH XVH RI $64 2QOLQH VFU
e S$WWHQG (&8 $GYLVRU\ &RXQFLO PHHWLQJV

7LHU $64 7TUDLQHG DQG 5HDG\ WR 8VH $64
e &RQGXFW $64 2QOLQH VFUHHQV ZLWK FOLHQWYV WKURXJK WKH :,&
SURJUDPV

7LHU $GYDQFHG $64 8VH
e (VWDEOLVK DQG LPSOHPHQW D VFKHGXOH WR FRPSOHWH VFUHHQ\
\HDUV RI DJH
e ,QWHJUDWH ELOOLQJ LQVXUDQFH LQWR WKH V\VWHP L H GHWHUF
/+" WR ELOO IRU GHYHORSPHQWDO VFUHHQV

([SDQG $64 2QOLQH HQUROOPHQW RSSRUW X(@IBWILKD\D W R QPMLELFHD @ X
FRPPXQLW\ KHDOWK FOLQLFV DQG SHGLDWULF SURYLGHUV LQ DOO DUI
8'2+ $64 2QOLQH VFUHHQLQJ WRROV LQ WKHLU SUDFWLFH 2XWUHDFK 1
HQUROOPHQW VXSSRUW LQIRUPDWLRQ DQG RQJRLQJ 7$ &XUUHQWO\ |
WKURXJK RQJRLQJ FROODERUDWLRQV ZLWK FRPPXQLW\ OHDGHUV DQG

(DUO\ &KLOGKRRG 6\V&BHPNMO CRERIQWLQXH WR VHUYH DV VWDII WR W
&RXQFLO LQ RUGHU WR FRRUGLQDWH VWDWHZLGH HDUO\ FKLOGKRRG
&RXQFLO SURYLGHVY UHFRPPHQGDWLRQV IURP ILYH VXEFRPPLWWHHYV
(DUO\ &DUH DQG (GXFDWLRQ 'DWD DQG 5HVHDUFK 6RFLDO (PRWLRQD
DQG (GXFDWLRQ WR WKH *RYHUQRUYfV &RPPLVVLRQ RQ (DUO\ &KLOGK

(DUO\ &KLOGKRRG ,QWHJUDWGON\GE'HLWDG KRRIGYBWDK ZLOO FRQWLQXH
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UHODWLRQVKLSY DQG GDWD WRROV WKDW DUH LPSHUDWLYH WR (DUO\
'DWD 6\VWHP ZLOO XQYHLO WKH DELOLW\ WR ILOWHU RXU XQGHU VL[ VI
DQG UDFH HWKQLFLW\ $GGLWLRQDOO\ (&,'6 ZLOO UHOHDVH 3URJUDP
IDPLO\ FKLOG DWWHQGHG RU HQJDJHG LQ VHUYLFHV 7KLV GDWD FDQ
6WDUW +HDG 6WDUW ,'($ 3DUW & DQG :,& WR DVVHVV WKH GRVDJH RI
EH FULWLFDO GDWD WR VKDUH ZLWK WKH VWDWHT{V 3 ORQJLWXGLQEC
RI' LOWHUYHQWLRQV RIITHUHG DQG UHFHLYHG
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SULRULW\'HRM®O &DUH

130 SHUFHQW RI FKLOGKUHRXIBIJHVZKR KDG D SUHYHQWLYH GHQWDO

$QQXDO 30DQ )<

,Q )< WKH 2UDO +HDOWK 3URJUDP 2+3 SODQV WR FRQWLQXH WR FRC(C
FKLOGUHQ ZKR UHFHLYH SUHYHQWLYH GHQWDO YLVLWY DQG UHFHLYH
ZLOO FRQWLQXH WR ZRUN ZLWK WKH GHQWDO JURXS ZLWK 8WDK OHGLF

7KH 6" ZLOO FRQWLQXH WR ZRUN ZLWK WKH 8WDK '"HQWDO $VVRFLDWL
XQGHUVHUYHG FKLOGUHQ LQ 8WDK LQFOXGLQJ EXW QRW OLPLWHG WR
SDUWQHUV 7KH 6" ZLOO DOVR FRQWLQXH WR HQFRXUDJH GHQWLVWV
(IIRUWV ZLOO DOVR EH FRQWLQXHG WR HQFRXUDJH ILUVW GHQWDO YL
Rl 3HGLDWULFV DQG WKH $PHULFDQ $FDGHP\ RI 3HGLDWULF 'HQWLVW

,Q JHEUXDU\ WKH 6'"" SUHVHQWHG DW D VWDWHZLGH 8'$ /HDGHUVKIL
GHQWLVWY WR EHFRPH SURYLGHUV WR WUHDW DOO RI WKH SDWLHQW"
DUUDQJHPHQWY 7KHUH DUH DFWXDOO\ ILYH DSSOLFDWLRQV IRU SURY
ZKLFK LV DOVR UHTXLUHG IRU WKH RWKHU IRXU 7KHQ WKHUH DUH WZE
DQG RQH DSSOLFDWLRQ IRU &+ ® G HGEWS O OF D MQRQOW RVEKH DHEQLYHUVLW
1HWZRUN 3URYLGHU WR WUHDW VRPH RI WKH SDWLHQW W\SHV WKDW P

7KH 2+3 2UDO +HDOWK ((GXWBRWRB LQWHUQV ZLOO FRQWLQXH WR SURYL
UHIHUUDOV WR PLGGOH DQG KLJK VFKRRO VWXGHQWYV LQ DUH® AR RHDAK |
'LVWULFWYV DQG DW WKH 8WDK 6FK R RIORI-RUDW K H X MDXIUBIQIGY W K H Q40 Z RO
YLUWXDO SUHVHQWDWLRQV LQ RDWKHKRBE S QWW HOWW K B KXD 6 ORFIKFDRPO \H
WKH SDQGHPLF 7KH 2+( ZLOO FRQWLQXH WR FROODERUDWH ZLWK ORF
UHVRXUFH ERRWKV DW EDFN WR VFKRRZUQ DJKMNOMX Pa-SHIZDH OIFEKE BO
FRQWLQXH WR ZRUN ZNMXHGO®RWB URWRWBVH DEFFHVV WR FDUH IRU VFKF

7KH 2+3 ZLOO FRQWLQXH LQWHU SURIHVVLRQDO FROODERUDWLRQV DQ
S8WDKfV 3% 3URJUDP 7KH 2+6 DQG 2+( ZLOO SURYLGH WUDLQLQJ WR 3%
$VVHVVPHQW DQG DSSO\LQJ IOXRULGH YDUQLVK 7KH 2+3 DQG 3% SURJ!I
PLJUBEWG6WDBWIDPY DQG SDUHQWYV WKURXJK WKH PLJUDQW IDUP ZRL

BURSRVHG $FWLYLWLHYV

e 7KH 2+6 2+( DQG 6'' ZLOO FRQWLQXH WR/HRH S HEQR K\BDRUH B VR FORAF |
VFKRRO EDVHG SURJUDPYV

e 7KH 2+3 ZLOO FRQWLQXH WR SURYLGH RUDO KHDOWK DUWLFOHYV E
&KDSWHU QHYWHZOHOVIMWHEL DQQXDO QHZV.OHWWRGY) O WKH :, &

e 7KH 2+3 ZLO®H RW@WIMH WKH 3 2VWDDIHNDOWRE&XOHHY DQG PDIJQHWYV W
6WDUW )RVWHULQJ +RPEUKL WKIQD@GANUKY DO ,QIDQW RUDO KHDOW
WKLV
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7KH 6WDWH "HQW DOO IRRHAMWRIXH WR ZRUN ZLWK WKH 8WDK "HQWD(
SURJUDPV IRU XQGHUVHUYHG FKLOGUHQ LQ 8WDK

7KH 2+( LQ FROODERUDWLRQ ZLWK 2+3 ,QWHUQV ZLOO FRQWLQXH \
RUDO KHDOWK FDPSDLJQ HGXFDWLRQDO LOWHUYHQWLRQ DQG ORF
YLUWXDOO\

7KH 2+3 ZLOO FRQWLQXH LQWHU SURIHVVLRQDO FROODERUDWLRQ)
8QLYHUVLW\ RI 8WDKYfV 3% 3URJUDP

7TKH 2+( ZLOO ZRUN ZLWK WKH 6WDWH 1XUVH &ROODERUDWRU WR F
,QFOXGLQJ LQIRUPDWLRQ RQ $$3 2UDO +HDOWK 5LVN $VVHVVPHQ
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BULRULW\)D®PHO\ &RQQHFWHGQHVYV
630 3HUFHQW RI IDPLO\ PHPEHUV ZKR OLYH LQ WKH KmRX \PHRKROG DW\K [S W
$QQXDO 30DQ )<

)DPLO\ PHDOV KDV EHHQ D SULRULW\ IRU WKH (3,&& SURJUDP VLQFH
GHFODUDWLRQ FUHDWLQJ +HDOWK\ )DPLO\ 0,lpD\W K H BOW® DLLD SWLB K L@V €
IDPLOLHV WR PDNH WLPH WR HDW DQG VRFLDOL]H WRJHWKHU DURXQG
DQRWKHU V FRPSDQ\ VWUHQJWKHQLQJ UHO DWIBRQY ICLHEYWH DRV HIDHWLMDY
6HSWHPEHU WR SURPRWH RQ YDULRXV VRFLDO PHGLD SODWIRUPV WR
EHKDY&RUOGUHQ ZKR DUH HQJDJHG ZLWK WKHLU SDUHQWY WKURXJK V
DUH PRUH OLNHO\ WR OLPLW WKH XVH RI KDUPIXO RU LOOHJDO VXEVW
VHOI HYWHHP H[SHULHQFH IHZHU PHQWDO DQG EHKDYLRUDO LVVXHV
REHVUWDWHY FXOWLYDWH LPSURYHG FRPPXQLFDWLRQ VNLOOV EXLOG
HDWLQJ DQG OLIHVW\OH KDELWV

7KH )DPLO\ DQG <RXWK 2XWUHDFK 3URJUDP LV LPSOHPHQWWQK 3 FXHQW
ZLWK ,(31V WKURXJK IXQGLQJ IURP 8WDK 18 W\DRWHY 8LLW K UMLIVE 1. D L&WM IQNWH
LV WR IRVWHU SRVEWRFKHQAQLEROWRQXODIG VWUHQIWKHQ UHODWLRQVKLES
PDNKIHDOWK\ GHFLVLRQV 7KLV SURPUHD® WKISEHRE W VYW KE IDWPREPRW LW R N
LPSURYLQJ FRPPXQLFDWLRQ EHWZHHQ SDUHQWY DQG WKHLU FKLOGUH
)DPLO\ <RXWK DQG 2XWUHDFK 3URJUDP

JURP -XO\ -XQH HHO 8 BHOYWK DW OHDVW SDUHQWY JXDL
GLVDELOLWLHV UHIHUUHG E\ RUJDQL]DWLRQV WKDW UHDFK SDUHQWYV

$FWLYLWLHY LQFOXGH

e &RQWDFW DQG 3IHRRR/SGEBORKKMDP WR DW OHDVW WKUHH QHZ SDUHC
87 )RVWHU &DUH

e ,PSOHPHQW DWHBRDOWSEHPWNVKRSY HLWKHU YLUWXDO LQ SHUVRQ ¥
DYHUDJLQJ WZR ZRUNVKRSV SHU PRQWK ZLWK XS WR SHRSOH ¢

¢ 3URYLGH DFFHVV WR RQOLQH 7HHQ 6SHDN PRGXOHV IRU SDUWLFL
PRGXOHV ZLOO EH PDGH DYDLODEOH E\ WKH GHYHORSHU LQ )DOO

« ODLQWDLQ SDUWQHUVKLS ZLWK 877)HRHQV B SSIINWH. BIOSD Q WNUK\L B/X IERC
SHU TXDUWHU LQ WKH )RVWHDGRNVUWHILY DOIZ PRIQWWBU DR BRFLDO P

e +ROG DW OHDVW RQH WUDLQLQJ RI IDFLOLWDWRUHQ BE)FXANW K XKCBX!

e 'LVWULEXWH LQFHQWLYHV WR SURJUDP SDUWLFLSDQWV FRPPXQl
FDUGV IRU 72) SDUWLFLSDQWYV
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e )DFLOLWDWRUMHAIQOEOSHPNRXBWLRQ WRRO IURP WKH GHYHORSHU L
EH FRPSLOHG DQG SURFHVVHG LQWR UHSRUWDEOH LQIRUPDWLRGQ

(3,&&

'XULQJ WKH VFKRRO \HDU WKH (3,&& SURJUDP ZLOO ZRUN ZLWK

GHSDUWPHQWY DQG ORFDO HGXFDWLRQ DJHQFLHVY WR SURPRWH DQG

ZRUN ZLWK VFKRRO VLWHV WKDW RIIHU VXPPHU PHDOV SURJUDPV DQG
)DPLO\ PHDOV SURYLGH DQ RSSRUWXQLW\ IRU IDPLO\ PHPEHUV WR FRP
UHODWLRQVKLSY $GGLWLRQDO DFWLYLWLHYV LQFOXGH

e $VN *RYHUQRU &R[ WR SURFODLP 6HSWHPEHU DV +HDOWK\ )DPI
EHORZ

e &UHDWH DQG SXEOLVK SRGFDVWV UHJDUGLQJ +HDOWK\ )DPLO\ OHEL
e &UHDWH DQG SRVW IDPLO\ PHDOV )DFHERRN SRVWYVY GXULQJ )DPLO

*RYHUC SURFODPDWLRQ
$:KHUHDV IDPLO\ PHDOV KDYH ORQJ FRQVWLWXWHG D VXEVW

:KHUHDV LQWHUDFWLRQ EHWZHHQ IDPLO\ PHPEHUV GXULQJ PHDOV
DQG SK\VLFDO ZHOO EHLQJ RI IDPLOLHY DQG LQGLYLG.

KHUHDV FKLOGUHQ ZKR DUH HQJDJHG ZLWK WKHLU SDUHQWYV WKL
PHDOV DUH PRUH OLNHO\ WR OLPLW WKH XVH RI KDUPIXO RU LOGC
GHYHORS D KLJK VHOIl HIHZHU PHQWDO DQG EHKDYLRUDO LVVXHV L
VXLFLGH KDYH ORZHU REHVLW\ UDWHV FXOWLYDWH LPSURYHG FRF
DQG GHYHORS KHDOWKLHU HDWLQJ DQG OLIHVW\OC

‘:KHUHDV ZH HQFRXUDJH IDPLOLHV WR PDNH WLPH WR HDW DQG VRF
D ZHHN HQMR\LQJ RQH DQRWKHUYJV FRPSDQ\ VWUHQJWKHQLQJ

1RZ WKHUHIRUH , 6SHQFHU - &R[ *RYHUQRU RI WKH 6WDWH RI 8WI
J)DPLO\ OHDOV ORQWK LQ 8WDK"

Created on 8/27/2021 at 3:24 PM



SBULRULW\(ERBBPLF 6WDELOLW\

630 3HUFHQW RI VWXGHQWY HQUROOHG LQ WKH IUHH RU UHGXFHG SU

$QQXDO 30DQ )<

/IRFDO KHDOWK GHSWODBIMWFPHQWRYLGH VXSSRUW DQG WHFKQLFDO VKBEW
VWUHQIJWKHQ ORFDO ZHOOQHVYV SROLFLHV LQ FRQMXQFWLRQ ZLWK WK

7KH +HDOWK)\ /LYLQJ WKURXJK (QYLURQPHQW 3ROLRLDQGFR®WRYKIG &I
VWURQJ UHOBDMMW RIQN® LVBKH 8WDK '"HSDUWPHQW Rl +HDOWK DQG WKH 6V
1IXWULWLRQ 3URJUDP &13 6 5RXQG\ ZLOO GHYHORS D SODQ ZLWK Wk

(3,&&KDV SODQV WR ZRUN ZLWK :,& ':6 DQG RWKHU VWDWH DJH\QFUHDF
ZKR TXDRUINNDKPK UHGXFHG OXQFK HDVLHU

(3,&&ZLO0O0 ZRNUN $FWLRQ IRGV+ WROMMADWH PHVVDJLQJ VWUDWHJILHV WEF
(3,&&L0O0O ZRUN ZLWK /($V WR GHWHUPLQH VXFFHVVY DQG EDUULHUV D
BURSRVHG $FWLYLWLHYV

e &RQWLQXH WR VXSSRUW /($ WR VWUHQJWKHQ ORFDO ZHOOQHVV SI
/+'VZLOO SURYLGH DQ DVVHVVPHQW WRRO SDUWLFLSDWH RQ ZHC(C
WKDW DOO FRPSRQHQWYV RI WKH ZHOOQHVY SROLF\ DUH LQFOXGHC

e 3DUWXIHWK WKH 6WDWH %RDUG RI (GXFDWLRQ WR HQVXUH WKDYXY!I
B3URJUDP DOVR SQUVKIH-1BWRQDO 6FKRRO WUZHONI|DRMMN DMK B P K
LPSOHPHQW LQQRYDWLYH VHUYLFH PRGHOV WR LQFUHDVH SDUWL

e 3URPRWH IDUP WR VFKRRO LQLWLDWLYHV VXFK DV KDUYHVW RI WI

DQG FRQQHFWLRQV WR ORFDO JURZHUV WR PHDO VHUYLFHV VWDI
SDUWLFLSDWLRQ LQ VFKRRO PHDOV ZLWK PDUNHWLQJ WRROV
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$GROHVFHQW +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV

1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU /ILQNHG 130

120 SHUFHQW RI FKLOGUHQ D@&+V WKURXJIK

ZKR KDYH GHFD\HG WHHWK RU FDYLWLHV LQ WKH SDVW

\HDU

120 $GROHVFHQW PRUWDOLW6BDWH DJHV 130
WKURXJIK SHU

120 $GROHVFHQW VXLFLGH UDWH DBIHV 130
WKURXJIK SHU

120 SHUFHQW RI FKLOGUHQ 7&K V8HFLDO KHDOWK 130
FDUH QHHGV &6+&1 DIJHV WKURXJK ZKR

UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ VA\VWHP

120 SHUFHQW RI FKLOGUHQ D@&V VWBKURXJIK 130
LQ HIFHOOHQW RU YHU\ JRRG KHDOWK 130
120 SHUFHQW RI FKLOGUHQ D@&V WKURXJIK 130

DQG DGROHVFHQWY DJHV WKURXJIK ZKR DUH
REHVH %0, DW RU DERYH WKH WK SHUFHQWLOH

120 SHUFHQW RI FKLOGUHQ D&HV WKURXJIK 130
DQG DGROHVFHQWY DJHV WKURXJIK ZKR DUH
REHVH %0, DW RU DERYH WKH WK SHUFHQWLOH

120 SHUFHQW RI FKLOGUHQ B®IWEF6 WKURXJIK 130
DQG DGROHVFHQWY DJHV WKURXJK ZKR DUH
REHVH %0, DW RU DERYH WKH WK SHUFHQWLOH
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI DGROHVFHQWYV DJHV WKURXJK ZKR DUH
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

L
D Oo0——o0
T
™ i
0 = —Q—20_—R_
] = D""D----D-...D.___D
o5—

IDWLRQDO 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
IDWLRQDO 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
IDWLRQDO <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\VWHP <5%
8WDK 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ 3HUSI
8WDK 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ I9LFWL
8WDK <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\VWHP <5%66
8WDK 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\VWHP <5%66

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH <5%66 <5%66

'DWD 6RXUFH <HDU
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JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ 3HUSH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+3 16&+3

'DWD 6RXUFH <HDU B

JHGHUDOO\ $YDLODEOH 'DWD

‘'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ O9LFWLP

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+9 16&+9

'DWD 6RXUFH <HDU B

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU +#, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 1XPEHU RI SDUHQWYV ZLWK \RXWK EHWZHHQ \HDUV RI DJH WKEC
7HHQ 6SHDN

OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 3URJUDP UHFRUGV DWW HRUFIWMH WHIFRWEGW DWW
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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7KH QXPEHU RI DGROHVFHQWY ZKR UHFHLYH E\VWDQGHU WUDLQL

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 3URJUDP 'DWD 3URJUDP 'DWD

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO BURYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

Created on 8/27/2021 at 3:24 PM



BHUFHQW RI DGROHVFHQWY ZKR DUH SK\VLFDOO\ DFWLYH DW OHD"

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH (VWLPDWHV IRU SHUFHQW RI VWXGH®Q6VV
SK\WVLFDOO\ DFWLY

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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7KH QXPEHU RI \RXWK SDUWLFLSDWLQJ LQ WKH :\PDQ 7HHQ 2XWUH

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH 35(3 DQG 65%( 5SHSRUWYV :\BB@ DQG 65%( 5HSRUWV
&RQQHFW &RQQHFW

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 6WUHQJIJWKHQ +RXVHKROG (FRQRPLF 6HFXULW\ WKURXJK DQ XSWLF
&UHGLW

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH ,QWHUQDO 5HYHQXH 6HUYIPMHUQDO 5HYHQXH
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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1XPEHU RI 8WDKQV ZKR KDYH EHHQ WUDLQHG LQ 4XHVWLRQ 3HU\

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 3URJUDP 'DWD 3URJUDP 'DWD
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO J)LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SHUFHQW RI IDPLO\ PHPEHUV ZKR OLYH LQ WKH KRXVHKROG WKDW

OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH IDWLRQDO 6XUYH\ Rl &KLAGWHRQ O BAWKH\ RI &#
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

Created on 8/27/2021 at 3:24 PM



SHUFHQW RI VWXGHQWY HQUROOHG LQ WKH IUHH RU UHGXFHG SUI

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH 86%( &KLOG I1XWULWLRQ BBRJIUBEKLOG 1XWULWL
'DWDEDVH 'DWDEDVH

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH $FWLRQ 30DQ 7DEOH

6WDWH $FWLRQ 30DQ 7DEOH 8WDK $GROHVFHQW +HDQ

BULRULW\ 1HHG

$GROHVFHQW PHQWDO KHDOWK

130

130

SHUFHQW RI DGROHVFHQWY DJHV WKURXJIK ZKR DUH EXOOLHG |

2EMHFWLYHV

%\

GHFUHDVH WKH SHUFHQWDJH RI DGROHVFHQWYV \HDUV RI DJH

PRQWKYVY IURP <5%66 WR

6WUDWHJILHYV

:RUN ZLWK VFKRROV DQG SDUHQWYV WR LQFUHDVH WUDLQLQJ IRU VWXGH!
DFWLYLW\ DQG FRPPXQLFDWLRQ

(60V

(60

6 WDWXV

1XPEHU RI SDUHQWYV ZLWK \RXWK EHWZHHQ \HDUV RSIFV1H WV KD W

FRPPXQLFDWLRQV FRXUVH 7HHQ 6SHDN

(60

(60

(60

(60
,QFRPH

(60

120V

120
120

7KH QXPEHU RI DGROHVFHQWY ZKR UHFHLYH E\VWDQGH®YFWUDHQLQJ

SHUFHQW RI DGROHVFHQWY ZKR DUH SK\VLFDOO\ DFWLYSHFWMWYBHDV\

7KH QXPEHU RI \RXWK SDUWLFLSDWLQJ LQ WKH :\PDQ 7THRAWL2XXWUHELC

6WUHQIJWKHQ +RXVHKROG (FRQRPLF 6HFXULW\ WKURXJKSBWLXSWLFN
7D[ &UHGLW

1XPEHU RI 8WDKQV ZKR KDYH EHHQ WUDLQHG LQ 4XHVWERWLY3HH UV X|

$GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJIK SHU
$GROHVFHQW VXLFLGH UDWH DJHV WKURXJK SHU
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6WDWH $FWLRQ 30DQ 7DEOH 8WDK $GROHVFHQW +HDQ

SULRULW\ 1HHG

(FRQRPLF VWDELOLW\

630

630 SHUFHQW RI VWXGHQWY HQUROOHG LQ WKH IUHH RU UHGXFHG SULFI
2EMHFWLYHV

% \ LOQFUHDVH WKH QXPEHU RI VWXGHQWY ZKR SDUWLFLSDWH LQ WKH 1I
8WDK 6WDWH %RDUG RI (GXFDWLRQ &KLOG 1XWULWLRQ 3URJUDP 'DWDtE

6WUDWHJILHYV

,QFUHDVH WKH QXPEHU RI VFKRRO IRRG DXWKRULWLHV WKDW XVH LQQRY
FRQYHQLHQW DQG DSSHDOLQJ WR VWXGHQWYV

:RUN ZLWK /RFDO (GXFDWLRQ $JHQFLHV /($ WR VWUHQJWKHQ /RFDO :HO
DQG UHGXFH FKLOGKRRG REHVLW\ DQG SURYLGH DVVXUDQFH WKDW VFKRR
VFKRRO PHDO VWDQGDUGYV

RUN ZLWK /RFDO +HDOWK '"HSDUWPHQWY WR HGXFDWH DQG UHDFK RXW W
ILOOHG RXW DQ DSSOLFDWLRQ WR UHFHLYH IUHH RU UHGXFHG SULFH EHQ!

6XSSRUW WKH 8WDK 6WDWH %RDUG RI (GXFDWLRQ &KLOG 1XWULWLRQ 33Ul

(GXFDWH /($V DERXW SURIHVVLRQDO GHYHORSPHQW RSSRUWXQLWLHV W|
WKH NQRZOHGJH DQG VNLOOV WR PDQDJH DQG RSHUDWH WKH 1DWLRQDO 6|
VXFFHVVIXOO\

IDWLRQDO 3HUIRUPDQFH OHDVXUHYV
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130 SHUFHQW RI DGROHVFHQWYVY DJHV WKURXJIK ZKR DUH
GD\

,QGLFDWRUYV DQG $QQXDO 2EMHFWLYHYV

3HUF

:

IDWLRQDO 1DWLRQDO 6XUYH\ Rl &KLOGUHQ V +HDOWK 16&+ $
IDWLRQDO <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\WWHP <5%¢
8WDK 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ $'2/(6&
8WDK <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\VWHP <5%66
8WDK 2EMHFWLYHV $'2/(6&(17

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH  <5%66 <5%66 <5%66 <5%66 <5%66
$'2/(6&(17 $'2/(6&(17 $'2/(6&(17 $'2/(6&(17 $'2/(6&(17

'DWD 6RXUFH <HDU
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$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+
$'2/(6&(17 $'2/(6&(17 $'2/(6&(17 $'2/(6&(17

'DWD 6RXUFH <HDU B B B

b +LVWRULFDO 16&+ GDWD WKDW ZDV SUH SRSXODWHG XQGHU WKH $QQX
FRPSDUHG WR WKH QHZ 16&+ VXUYH\ GDWD XQGHU WKH $QQXDO 5HSRUW =«
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(YLGHQFH %DVHG RU *, QIRUPHG 6WUDWHJ\ OHDVXUHV

(60 6FKRROV ZLWK &63%$3 3HUFHQW RI VFKRROV ZLWKLQ IRXU
&63%3

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 6FKRRO +HDO®X+ 3ROLF\ 8'2+ 3ROLF\ 8'2+ 3ROLF\ 8'2+ 3ROLF
BURILOHV 'DWDEDVH '‘'DWDEDVH '‘DWDEDVH 'DWDEDVI

'DWD 6RXUFH <HDU

3URYLVLRQDO RWRYLVLRQDO )LQDO )LQDO YLQDO YLQDO
YLQDO "

(60 BURIHVVLRQDO '"HYHORSPHQW IRU /RFDO (GXFDWLRQ $JHQ
SURIHVVLRQDO GHYHORSPHQW DQG WHFKQLFDO DVVLVWDQFH WR HVWDE!
6FKRRO 3K\VLFDO $FWLYLW\ BURJUDP &63%$3

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH (3,&& 7UDLQL@®J,&& 7UDLQL@®B]&& 7UDLQL@] && 7UDLQL@BI&& 3URJL
'DWDEDVH 'DWDEDVH 'DWDEDVH 'DWDEDVH 'DWD

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO YLQDO )LQDO YLQDO YLQDO
)LQDO "
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130 BHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D ¢
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

3HUF

== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16¢
== 8WDK 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== 8WDK 2EMHFWLYHV $'2/(6&(17

130 $GROHVFHQW +HDOWK

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+
'DWD 6RXUFH <HDU B B B

b +LVWRULFDO 16&+ GDWD WKDW ZDV SUH SRSXODWHG XQGHU WKH $QQX
FRPSDUHG WR WKH QHZ 16&+ VXUYH\ GDWD XQGHU WKH $QQXDO 5HSRUW =«
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(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHYV

1RQH
6WDWH 3HUIRUPDQFH OHDVXUHV

630 &KLOG ,QMXU\ '"HDWKV 7KH UDWH RI LQMXU\ UHODWHG GHD
SHU

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'‘DWD 6RXUFH 8WDK 'HDWK 8WDK '"HDWK 8WDK 'HDWK 8WDK '"HDWK 8WDK '"HD)
&HUWLILFDWBHUWLILFDWEHUWLILFDWIEHUWLILFDWKHUWLILF

'DWDEDVH 295BWDEDVH DQGBWDEDVH DQBWDEDVH DQGWDEDVH

3RS HVYWLPDWR®% HVWLPDVWR®Y HVWLPDVWR®% HVWLP

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO )LQDO
YLQDO "
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630 $GROHVFHQW 6XLFLGH 7KH UDWH RI VXLFLGH GHDWK DPRQ

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
"HQRPLQDWRU

'DWD 6RXUFH 8WDK 'HDWK 8WDK '"HDWK 8WDK 'HDWK 8WDK '"HDWK 8WDK '"HD)
&HUWLILFDWEEHUWLILFDWBHUWLILFDWIEHUWLILFDWRBHUWLILF
'DWDEDVH 29B8%DEDVH 29B8DEDVH 29B8DEDVH 29B8DEDVH

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO )LQDO
Y)LQDO "
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$GROHVFHQW +HDOWK $QQXDO 5HSRUW
0&+ %ORFN *UDQW )< $SSOLFDWLRQ )< SHSRUW

130 3HUFHQW RI DGROHVFHQWY LQ JUDGHYV ZKR UHSRUW HRLGD\SU
SDVW ZHHN

$QQXDO 5HSRUW )<

7KH 3HUIRUPDQFH OHDVXUH ZDV DFKLHYHG GXULQJ )< 7KH SBHUIRUPD!
,QGLFDWRU ZDV

BURJUDP $FWLYLWLHV

'XULQJ )< WKH 1DWLRQDO 6+%$3( $PHULFD &RQYHQWLRQ ZDV VXSSRVI
7KH 8WDK '"HSDUWPHQW RI +HDOWK DQG 6+$3( 8WDK SDUWQHUHG WR S
WR WKH 1DWLRQDO 6+$3( $PHULFD 6+$3( $PHULFI® GLG7RRIWFRDY SIDQV |
KDYH EURXJKW XS WR SHRSOH IURP DFURVV WKH FRXQW\ WARKEDUIBN
FUHDWH D WHDP WR RYHUVHH PDUNHWLQJ EUHDNRXW HTXLSPHQW DW
UHDFK RXW WR VFKRRO DGPLQLVWUDWRUYV KHDOWK DQG 3( WHDFKHU\
SURIHVVLRQDOV/FBHO RHWEWK 'HSDU®RWPHNOMGY ZL WK WKHLU VFKRRO GL
VFKRODUVKLSY WR D IHZ LQGLYLGXDOV WR DWWHQG WKH RQFH LQ D O
ZLWK :HRHBQL Y HUBQMWHUVLWN RI 8WDK %<8 8WDK 9DOOH\ 8QLYHUVLW\
VWXGHQW YROXQWHHUV WR KHOS ZLWK EUHDNRXW VHVVLRQV UHJLVW
FRQYHQWLRQ WKHUH ZHUH QR RWKHU FRQIHUHQFHY DQG RU SURIHVVL

+HDOWK\ %RGLHV +HDOWK\ OLQGYV FRQIHUHQFH ZDV KHOG RQ -XQH
ZHUH LQGLYLGXDOV ZKR DWWHQGHG WKLV FRQIHUHQFH $ WRWDO
YDULHW\ Rl JDPHV EDVHG DFWLYLWLHV WKDW GHPRQVWUDWHG WKH Ol
FUHDWLQJ D VDIH LQFWKWQ ¥ YD Q B QUPHHIEIHIR/ L ALV8 B @MQMWVYH IW WKH FRC
JURXS PDQDJHPHQW WRROV DV ZHOO DV DQ XQGHUVWDQGLQJ RI KRZ \
SK\VLFDO VRFLDO DQG HPRWLRQDO GHYHORSPHQW RI VWXGHQWYV

$FFRPSOLVKPHQWY 6XFFHVVHV

7KH SDUWQHUVKLS EHW ZH H Q8W KsHV G680 BG/ RK ( &/ XHH\WDIGRQWKH 8WDK "H.
+HDO8K+ KDV EHHQ WKH VWURQJHVW WKDW LW KDV HYHUVEKH GQRUN WD
SK\VLFDO DFWLYLWDDQGQKMDDIWKKKDR RYHUDUFKLQJ PHVVDJHV DURXQG
FKDQJHV KDYH EHHQ D FROODERUDWLYH HIIRUW

7KH 86%( GHYHORSHG D PRGHO KHDOWK DQG ZHOOQHWR BRMARY IRIH R
SROLFLHY 7KH PRGHO SROLF\ RXWOLQHV WKH EHVW DSSURDFK WR HQ
SUDFWLFH OLIHORQJ KHDOWK\ KDELWV WKDW SURPRWH D8ER XM /6 URHDQ
HPSOR\HHVY DQG 8WDK '"HSDUWPHQW RI +HDOWK HPSOR\HHV ZKR FUHDW
LQGLYLGXDOV KDYH ZRUNHG RQ UHILQLQJ WKH PRGH®BSRO EWXP Q& LFRJ®
I($V WR XVH DWBHIKNAPRGHO SROLF\ ZLOO JR EHIRUH WKH VFKRRO ER

6 XPPDU\ RI VXFFHVVHY DQG DFFRPSOLVKPHQWY RQ 20RYLQJ WKH 1HI
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e B6WUHQJWKHQ WKH UHODWLRQVKLS EHWZHHQ WKH 8WDK 'HSDUWPH
6+$3( SWDEBBERQWLQXH WRHBQYKD@WHHSROLF\ DQG HQYLURQPHQWDO F

e &RQWLQXHG WR SDUWQHU ZLWK 8WDK '"HSDUWPHQW RI 7UDQVSRUYV
DVVLVWDQFH WR WKH 6DIH 5RXW B VPW RGFAKHIREH QMR EH D PRW YXIDUGN |
ELNH WR VFKRRO

e &UHDWHG D 6WDWH %RDUG RI (GXFDWLRQ +HDOWK DQG :HOOQHVYV

&KDOOHQJHV *DSV 'LVSDULWLHV 5HSRUW

7KH&29," SDQGHPLF ZDV WKH PDLQ FKDOOHQJH GXULQJ WKLV ILVFDO \
$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

7KH 8WDK '"HSDUW P ID@\W+ R ZRIDOMAK ZLWK /($V DQG SDUHQW OHDG WRRK:
ZLWK IDPLOLHV WR EH DFWLYH DW KRPH /+'V SURYLGHG VFKRRO QHZV

HWF

5HSRUW RI (60V UHODWHG WR 130

(60 ,QFUHDVH WKH QXPEHU RI WKH IRXU WDUJHWHG /($V &DFKH &
KDYH D ZULWWHQ SRO L F&RAHARPHO\ELYH 6 FKRRO 3K\VLFD&6$EMRYL D
WUDGLWLRQDO SXEOLF . VFKRROV

*RDO 2ZEMHFWLYH

,QFUHDVH WKH QXPEHU RI WKH IRXU WDUJHWHG /($V &DFKH &DQ\RQV
UHFRPPHQGLQJ &63%$3 IRU DOO WUDGLWLRQDO SXEOLF . VFKRROV

6LJQLILFDQFH RI (60

&63%$3 LV D PXOWL FRPSRQHQW DSSURDFK E\ ZKLFK VFKRRO GLVWULFW
SK\VLFDOO\ DFWLYH PHHW WKH QDWLRQDOO\ UHFRPPHQGHG PLOQXWE
NQRZOHGJH VNLOOV DQG FRQILGHQFH WR EH SK\VLFDOO\ DFWLYH IR

(60 BURJUHVYV 6XPPDU\

‘H IRXQG WKDW SURYLGLQJ D &63%$3 WUDLQLQJ GXULQJ D SURIHVVLRQTEL
DOUHDG\ FRPPLWWGEHGRDWWRGOGWR ZH GLG QRW KDYH WR ZRUU\ DERX
EX\ LQ WR &63$3 DOVR KHOSHG SURYLGH OHYHUDJH WR WKH WRSLF G>
'H ZLOO FRQWLQXH WR SURPRWH FRPSRQHQWYV RI &63%$3 GXULQJ WKH
HOHPHQWDU\ +HDOWK\ %RGLHYVY +HDOWK\ OLQGYV &RQIHUHQFH DQG SUF

1R RWKHU VFKRRO GLVWULFW DGRSWHG WKH ODQJXDJH WR LQFRUSRL
&DQ\RQV DOO KDYH VHFWLRQV RI &63%$3 EXW GR QRW KDYH WKH FRPSU
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GHGLFDWHG SROLF\ WKDW DRWXY HR QRUHW WL@QXWNH\G D GD\

(60 1XPEHU RI /($V UHFHLYLQJ SURIHVVLRQDO GHYHORSPHQW DQG
LPSOHPHQW DQG HYDOXDWH WKH &63%$3

*RDO 2EMHFWLYH

,QFUHDVH WKH QXPEHU RI /($V UHFHLYLQJ SURIHVVLRQDO GHYHORSPH
DQG HYDOXDWH WKH &63%$3

6LIJQLILEDQFH RI (60

BURIHVVLRQDO GHYHORSPHQW LV GHVLJQHG WR DFWLYHO\ HQJDJH OH
DERXW SK\VWLFDO DFWLYLW\ DQG ZKR LQFRUSRUDWH PRYHPHQW GXULH
DFWLYH IRU PLQXWHV D GD\

1RWHVY &RPPHQWYV

7KH QXPEHUV LQFOXGH WKH VFKRRO GLVWULFWV $Q\ LQGLYLGXDO z
VHFRQGDU\ 3( WUDLQLQJ RU HOHPHQWDU\ +H DQOPM K\ VO6LRIGLO-RG HIGDIOW W ¥
QRW UHIOHFW FKDUWHU VFKRROV

(60 3URJUHVV 6XPPDU\

7KH IRFXV Rl WKH &RPSUHKHQVLYH 6FKRRO +HDOWK 3URJUDP &63%$3 Z

B3URJUDP 86%( DQG 6+%$3( 8WDK ZLOO FRQWLQXH WR SURYLGH SURIHV
(GXFDWLRQ $JHQFDKWLQENRRD®DWRUY DQG WHDFKHUV WR LPSOHPHQW
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630 7KH UDWH SHU RI VXLFLGH GHDWKY DPRQJ \RXWKV DJHG

$QQXDO 5HSRUW )<

7KLV 3HUIRUPDQFH OHDVXUH ZDV QRW DFKLHYHG 7KH 3HDOQRUWB G FHQ QI
,QGLFDWRU ZDV

BURJUDP $FWLYLWLHV

7KH 9LROHQFH DQG ,QMXU\ 3U3BYZRUMLRI ZAWRK BMRJWQHUV WR GHYHORS
UHSRQ&®29," DQG PHQWDO KHDOWK LQ 8WDK 9,33 V VXLFLGH SUHYHQW
RQ WKH 8WDK 6XLFLGH 3UHYHQWLRQ &R DXH WU RRQDIH 8 ¥ BT IDEHEM GINQ B/
+HDOWK )LUVW $LG

8SGDWHG \RXWK VXLFLGH IDFW VKHHWY DUH SURGXFHG UHJXODUO\ ,Q
SURGXFHG HYHU\ \HDU 7KH YHUVLRQ FDQ EH DFFHVVHG KHUH
KWWS 777 KHDOWK XWDK JRY YLSS SGI 6XKKIEV GBFeAX VAKLHGHHWQISQWIIKX G H &¢(

VKRZLQJ WKH UDWHV RI VXLFLGH GHDWKYV |IRU DI@GE DLW RDRREQ W D LEAHDSJ
GDWD WR EHWWHU XQGHUVWDQG FLUFXPVWDQFHY DURXQG VXLFLGH D
SURWHFWLYH IDFWRUV SUHYHQWLRQ WLSV DQG UWWRRRUFHAXWKHDYV Q
FRPSOHWHG DQG LV JRLQJ WKURXJK 8'2+ DSSURYDO

9,33 ZRUNV ZLWK WKH 6XLFLGH SUHYHQWLRQ &RDOLWLRQ WR GLVWUL|
RI WHHQV WKVWRXHIKRUWLQJ RQ WKH QXPWHKHV «EDWWEHHIWHG E\2G' GXH

9,33 FRQWLQXHVY WR UHYLHZ DOO \RXWK VXLFLGHV LQ &KLOG )DWDOLW
VWUDWHILHYV 7KH &)5& UHVXPHG PHHWLQJ PRQWKO\ LQ -XO\ RI

$FFRPSOLVKPHQWY 6XFFHVVHV

8QIRUWXQDWHO\ \RXWK VXLFLGH LQ 8WDK FRQWLQXHV WR EH D/$XWEWR
LPSOHPHQW VXLFLGHWSUB Y8 @WA3RIMH HOWKH RO WEFHHRMW XLFLGH GHDWKYV .
WLPH ,Q DGGLWLRQ 9,33 KDV D IXOO WLPH VXLFLGH SUHYHQWLRQ FRI
/+'V DQG LV DVVLVWLQJ ZLWK UHVRXUFH FRRUGLQDWLRQ ZLWK VFKRR
KDYH EHHQ SODFHG RQ 9,33V SULRULWLHY DQG 9,33 KDV EHFRPH LQYF
HITRUWV IRU VXLFLGH SUHYHQWLRQ $V SDUW RI WKLV HIIRUW WKH 9,:
JXLGDQFH WR /+'V DQG WKHLU ORFDO FRPPXQLWLHYV BQVWYWQQLMQSR
DFWLYLWLHY WKDW KHOS LQGLYLGXDOV DQG FRPPXQLWLHV FRSH ZLW

BWDUWLQJ LQ WKH 8WDK '"HSDUWPHQW Rl +HDOWK 9LROHQFH DQG ,
SURFHVV IRU XSGDWLQJ WKH 8WDK 9LROHQFH DQG ,QMXU\ 3UHYHQWLR
VXUYHLOODQFH DQG SDUWQHUV WR FROODERUDWH WKURXJK D VKDUH
VWUDWHJILF SODQ IRFXVLQJ RQ WKLV VKDUHG OHQV DQG KDYH HQJDJH
KDYH EHHQ LGHQWLILHG 7KH\ DUH ,PSURYH WKH VRFLRHFRQRPLF F
SRYHUW\ WKURXJK LPSOHPHQWDWLRQ RI HYLGHQFH EDVHG VWUDWHJL
FRQQHFWHGQHVV WR GHFUHDVH LVRODWLRQ DQG ORQHOLQHVV DPRQJ
VDIHW\ DQG KHDOWK DPRQJ 8WDKQV (QKDQFH WKH 3K\VLFDO (QYLUR
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,PSURYH DFFHVV WR DQG XWLOL]DWLRQ RI KHDOWKFDUH LQFOXGLQJ E
EHHQ DEOH WR HQJDJH QRQ WUDGLWLRQDO SDUWQHUV KDV EHHQ LQV
SURWHFWLYH IDFWRUV KDV LPSOHPHQWHG SULPDU\ SUHYHQWLRQ WU
QDWLRQDO ZHELQDUV DQG KDV KDG VHYHUDO DEVWUDFWYV DFFHSWHC
DQG JXLGDQFH RQ WKLV DSSURDFK WR UHGXFLQJ FKLOG LQMXU\ GHDW
&RPPLVVLRQ 7KH 6DIH87 $SS ZKLFK LV D QHZ VWDWHZLGH UHVRXUFH
ZLWK D FULVLV FRXQVHORU RU SXW LQ DQ DQRQ\PRXV WLS LI WKH\
WKRXVDQGV RI WLSV FKDWVVURMEWDEORXWKURREKRXW 8WDK

6 XPPDU\ RI VXFFHVVHY DQG DFFRPSOLVKPHQWY RQ 20RYLQJ WKH 1HI
e 9,33 |ILQDOL]JHG D SRVWYHYWLRQ WRRONLW IRU

e 9,33 DFWLYHO\GPDQWWPBIKSDWHEIH87 FRAPAVIHIBRQULVLYV &KDW DQG
VWDWHZLGH VHUYLFH WKDW SURYLGHV UHDO WLPH FULVLV LQWHU
SURJUDP

e 9,33 KDV GHYB\WWRSEWHJILF SODQ WR DGGUHVV WKH ULVN DQG SUR
e 9,33 FRQWLQXHV WR SURYLGW WRQERQE XRVDBR®WK VXLFLGH SUHYH
e 9,33 ZDV LQVWUXPHQWDO LQ DGGLQJYN WH[X\KH R5 2466 \B R LR SBX WX/
&KDOOHQJHV *DSV 'LVSDULWLHVY 5HSRUW
&KDOOHQJIHV

&29," KDV OLPLWHG WKHWD@O PRL® WR FRQGXFW \RXWK VXLFLGH SUH
ZHUH UHOHJDWHG WR UHPRWH OHDUQLQJ ZKLFK OLPLWHG WKH RSSRU'
ZLWK WKHLU PHQWDO KHDOWK

(PHUJLQJ ,VVXHV

2YHU WKH ODVW IHZ \HDUV VXLFYBHHE) LIQAHIHD LQ INRKWHK\KD U vVDZ
UHFRUGHG IRU ILUHDUP VXLFLGH GHDWKYV GHDWKYV SHU \R X'
UHVWULFWLRQ DQG ILUHDUP VDIHW\ DPRQJ DGXOWV ZKR RZQ ILUHDUP
SURWHFWLYH IDFWRUV VXFK DV FRQ @{FO\MARKDQY WHFRQRORIWRY D UL)
EH H[SORUHG

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

6XLFLGH SUHYHQWLRQ LV D FURVV SURJUDP HIIRUW LQYROYLQJ LQMXU
KHDOWK SURIHVVLRQDOV 9,33 SDUWQHUHG ZLWK PXOWLSOH DJHQFLH
DGROHVFHQWY SHUIRUPDQFH PHDVXUH/+9Y38 R~ R B S\WHDFFNVQHVE HE Y WEHDT Gl
SUHYHQWLRQ SURJUDPV DQG DFWLYLWLHV WR UHGXFH ULVN IDFWRUYV
/+'V SDUWLFLSDWH RQ WKHLU ORFDO VXLFLGH SUHYHQWLRQ FRDOLWL
FRRUGLQDWH HIIRUWY VKDUH VXFFHVVHV DQG LPSOHPHQW EHVW SU

Created on 8/27/2021 at 3:24 PM



VXLFLGH SUHYHQWLRQ FRRUGLQDWRU ZLWK WKH '"HSDUWPHQW RI 6XEV
SUHYHQWLRQ FRRUGLQDWRUV IURP WKH 'LYLVLRQ RI 6XEVWDQFH $EX'
(GXFDWLRQ WKH 8WDK &KDSWHU RI WKH 1DWLRQDO $OOLDQFH RQ OHQ'
DQG LPSOHPHQW VWDWH HIIRUWYVY WR SUHYHQW VXLFLGH DQG VXLFLGI

)LQDOO\ 8WDK LV FKDQJLQJ LWV SUHYHQWLRQ DSSURDFK WR FHQWHU
IDFWRUV WKDW PRVW LPSDFW YLROHQFH DQG LQMXU\ UHODWHG RXWF
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$GROHVFHQW +HDOWK $SSOLFDWLRQ <HDU
0&+ %ORFN *UDQW )< $SSOLFDWLRQ )< B5HSRUW

SULRULW\WOHIQMED O +HDOWK

130 3HUFHQW RI DGROHVFHQWYV DDMW EXRKRWE K X0 @QKRWKHUV
$QQXDO 30DQ )<

7KH SODQ LQ )< LV WR EXLOG DQG EURDGHQ 8SVW BQW@MLQ % RDWE RW D&
8%2( WR GHVLJQ EHWWHU DSSURDFKHV WR UHDFK DQG GLVVHPLQDWH
VWXGHQWY DQG HGXFDWRUV

‘H DUH QRZ LQ SURFHVV Rl GHYHORSLQJ D YLUWXDO DQG SUH UHFRUG
JRDOV ZLOO KDYH OHVV EDUULH UKD \D @/& H5 D\GU-SGV DB @ D Q TAKD.VH SRIDWH D F |
RUJDQL]DWLRQV LQ SWDKOQWKEW PG WWUO @ KIFRF HWR/LW FRQYHRLHQW IR
FRPPXQLWLHYV

BURSRVHG $FWLYLWLHV
e 3DUWQHU ZLWK 8%2( WR RIITHU PRUH WUDLQLQJY DQG RSSRUWXQL"

e 'HYHORS D YLUWXDO DQG SUH UHFRUGHG E\VWDQGHU WUDLQLQJ V
EDUULHUYVY DQG GLVUXSWLRQV

¢ 'HYHORS D EHWWHU V\VWHP WR FDSWXUH E\VWBSQGHLQIGQ W B RYUH R
LOQWHUYHQWLRQ DSSURDFKHV

7KH IROORZLQJ 1BOBEBGVHVVHG LQ WKH &KLOG 'RPDLQ VHFWLRQ
130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQV
630 3HUFHQW RI IDPLO\ PHPEHUV ZKR OLYH LQ WKH KRXVHKROG WKDV

630 3HUFHQW RI VWXGHQWY HQUROOHG LQ WKH IUHH RU UHGXFHG SU
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV

1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU /ILQNHG 130

120 SHUFHQW RI FKLOGUHQ Z68#K VBHFLDO KHDOWK 130
FDUH QHHGV &6+&l1 DIJHV WKURXJK ZKR 130
UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ V\VWHP

120 SHUFHQW RI FKLOGUHQ D@&V WKURXJIK 130
ZLWK D PHQWDO EHKDYLRUDO FRQGLWLRQ ZKR UHFHLYH
WUHDWPHQW RU FRXQVHOLQJ

120 SHUFHQW RI FKLOGUHQ D@&v WKURXJIK 130
LQ HIFHOOHQW RU YHU\ JRRG KHDOWK

120 SHUFHQW RI FKLOGUHQ D@&v WKURXJIK 130
ZKR ZHUH XQDEOH WR REWDLQ QHHGHG KHDOWK FDUH LQ
WKH SDVW \HDU
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW Rl FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FD
KRPH
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

3HUF
o
0
(u]
0
0
o

>3

>

]
0

== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
8WDK IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ &6+¢
== 8WDK 2EMHFWLYHV &6+&1

130 &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

JHGHUDOO\ $YDLODEOH 'DWD

‘'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ &6+&1

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ &6+&1  16&+ &6+&1  16&+ &6+&1  16&+ &6+&1

'DWD 6RXUFH <HDU B B B

b +LVWRULFDO 16&+ GDWD WKDW ZDV SUH SRSXODWHG XQGHU WKH $QQX
FRPSDUHG WR WKH QHZ 16&+ VXUYH\ GDWD XQGHU WKH $QQXDO 5HSRUW =«
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$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU +#, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 SHUFHQW RI IDPLOLHV Rl &6+&1 ZKR UHSRUW D FKDQJH LQ NQRZC
KRPH

OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 3UH DQG 3RVW WUDLQLQA3WHKUNEEG 3RVW WUDL
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " 3URYLVLRQDO 3URYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV SR
GRFXPHQWHG FDUH FRRUGLQDWLRQ IROORZ XS DV SDUW RI D PHGLFDO KF

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 (05 RU FRPSUHKHQ%IBE¥®E1 (OHFWURQLF OHG
GDWDEDVH

'DWD 6RXUFH <HDU 6)<

BURYLVLRQDO RU )LQDO " 3URYLVLRQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 3HUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOV
VHUYLFHVY WR SUHSDUH IRU WKH WUDQVLWLRQ WR DGX
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

w i
)
T
(e0]
o Coenee- 0
u——B/"D'/e "O-.. _  [eee--- o -
SICI I D
== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
8WDK IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ &6 +¢
== 8WDK 2EMHFWLYHV &6+&1
130 &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ &6+&1

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ &6+&1  16&+ &6+&1  16&+ &6+&1  16&+ &6+&1

'DWD 6RXUFH <HDU B B B

b +LVWRULFDO 16&+ GDWD WKDW ZDV SUH SRSXODWHG XQGHU WKH $QQX
FRPSDUHG WR WKH QHZ 16&+ VXUYH\ GDWD XQGHU WKH $QQXDO 5HSRUW =«

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU +#, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 SHUFHQWDJH RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGYV
UHSRUW D FKDQJH LQ NQRZOHGJH VNLOOV RU EHKDYLRU LQ WUDQVLWL

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 6WDNHKROGHU ZRUN JURXSSVDXWHKROGHU ZRUN J
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " 3URYLVLRQDO 3URYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 3HUFHQW RI DGROHVFHQWY DQG \RXWK ZLWK VSHFLDO KHDOWK |
SODQ

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH BWDNHKROGHU ZRUN JURES NB@HFWURQLF PHGLF
3DUHQW &HQWHU

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " 3URYLVLRQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 SBHUFHQW RI SURYLGHUY WUDLQHG LQ WUDQVLWLRQ ZKR FUHDWH
LQ WKHLU SUDFWLFH

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH BWDNHKROGHU ZRUN JURYSWDXNHXROIGRHU ZRUN JU
WUDQVLWLRQ WUDQVLWLRQ

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " 3URYLVLRQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

Created on 8/27/2021 at 3:24 PM



6WDWH $FWLRQ 30DQ 7DEOH

6WDWH $FWLRQ 30DQ 7DEOH 8WDK &KLOGUHQ ZLWK 6SHFLDO

BULRULW\ 1HHG

)DPLO\ DQG SURYLGHU FRQQHFWHGQHVV &DUH FRRUGLQDWLRQ

130

130 SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH

2EMHFWLYHV

%\ LQFUHDVH WKH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUI
16&+ WR

6WUDWHJILHYV

BURYLGH IXQGLQJ VXSSRUW WR LQWHUQDO DQG H[WHUQDO SDUWQHUV W

&6+&1 %XUHDX FUHDWHV D VWDNHKROGHU ZRUNJURXS WR RUJDQL]H DQG
LPSRUWDQFH RI PHGLFDO KRPH SULPDU\ FDUH GHQWDO EHKDYLRUDO PHC(

‘RUN JURXS GHWHUPLQH EHVW SUDFWLFHY DQG HGXFDWHV WKH SXEOLF
RUN JURXS HYDOXDWH DQG VHOHFW D GDWDEDVH WR WUDFN FDUH FRRL

"RUNJURXS FROODERUDWHY DQG GHWHUPLQHY FROOHFWLRQ PHWKRGV WI
WHOHKHDOWK DQG DVVHVV EHVW SUDFWLFHVY EDUULHUV DQG FDSDFLW\

"RUNJURXS UHYLHZV DQG XWLOL]JHV %DE\ :DWFK (DUO\ ,QWHUYHQWLRQ 3L
EHQHILWY DQG FKDOOHQJHV ZLWK XWLOL]JLQJ YLUWXDO SODWIRUPV IRU VHI

"RUNJURXS HQFRXUDJHV SURYLGHUV WR LQFRUSRUDWH WKH VHYHQ FRP¢
RQOLQH OHDUQLQJ PRGXOHV RU RWKHU HGXFDWLRQDO PHGLD

(60V BWDW XV

(60 SHUFHQW RI IDPLOLHV Rl &6+&1 ZKR UHSRUW D FKDQJH $#FRWNYQYRZOH(
PHGLFDO KRPH

(60 BHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH GHRMGWY RS X (
KDYH GRFXPHQWHG FDUH FRRUGLQDWLRQ IROORZ XS DV SDUW RI D PHGLFD
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120V

120 HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&
IXQFWLRQLQJ VA\VWHP

120 SHUFHQW RI FKLOGUHQZILDMK YD PWRWRXAAJIKEHKDYLRUDO FRQGLWLRQ ZK
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR ZHUH XQDEOH WR F
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6WDWH $FWLRQ 30DQ 7DEOH 8WDK &KLOGUHQ ZLWK 6SHFLDO

SULRULW\ 1HHG
7TUDQVLWLRQ WR DGXOWKRRG
130

130 SHUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOWK ¥
WR SUHSDUH IRU WKH WUDQVLWLRQ WR DGXOW KHDOWK FDUH

2EMHFWLYHV

% \ LOQFUHDVH WKH SHUFHQW RI DGROHVFHQWY ZLWK VSHFLDO KHDOWK
WUDQVLWLRQV WR DGXOW KHDOWK FDUH IURP 16&+ WR

6WUDWHJILHYV

&6+&1 %XUHDX WR FUHDWH D VWDNHKROGHU ZRUNJURXS WR RUJDQL]H DC
LPSRUWDQFH RI WUDQVLWLRQ WR DGXOWKRRG

'"HWHUPLQH EHVW SUDFWLFHV IRU HGXFDWLQJ WKH SXEOLF LQFOXGLQJ I
Rl WUDQVLWLRQ WR DGXOWKRRG WKURXJK D YDULHW\ RI WUDGLWLRQDO D¢

RUNJURXS WR HYDOXDWH DQG VHOHFW GDWDEDVH WR FROOHFW VWDWH

6XUYH\ IDPLOLHV RI WUDQVLWLRQ DJH \RXWK ZKR KDYH EHHQ WUDLQHG F
GHYHORSPHQW DQG SURJUHVV WRZDUG UHDFKLQJ WUDQVLWLRQ JRDOV

(60V 6WDW XV

(60 BHUFHQWDJH RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDW$HRAW)HHIGV Z}
DVVLVWHG WKHP UHSRUW D FKDQJH LQ NQRZOHGJH VNLOOV RU EHKDYLRU

(60 3HUFHQW RI DGROHVFHQWY DQG \RXWK ZLWK VSHFLDOSKMDOWK FD
D WUDQVLWLRQ SODQ

(60 BHUFHQW RI SURYLGHUYVY WUDLQHG LQ WUDQVLWLRQ ZKFFEWUWYBWHG
DGROHVFHQWY DQG \RXWK LQ WKHLU SUDFWLFH

120V

120 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&
IXQFWLRQLQJ VI\VWHP
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV $QQXDO 5HSRUW
0&+ %ORFN *UDQW )< $SSOLFDWLRQ )< b5HSRUW

130 SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FI
KRPH

$QQXDO 5HSRUW )<

7KH 3BHUIRUPDQFEDMDY¥XUAKH&@GHUIRUPDQFH 2EMHIFQG YWHKADRMQXDO ,Q(C
IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK FRPELQHG GDWD VHV

BURJUDP $FWLYLWLHV

Q< WKH ,QWHJUDWHG 6HUYLFHV 3URJUDP ,686 V&SR QQRBUIG DIXMHPIDH
*URZLQJ 7LPHV QHZVOHWWHU D SXEOLFDWLRQ RI WKH38\BD R V&K DBW MU
SURYLGHUV DQG IDPLOLHY RQ WRSLFV UHODWHG WR WKH OHGLFDO +R
FRPPXQLW\ UHVRXUFHV SUDFWLFH LPSURYHPHQWYV R S DOVMEQI-RU %D
XWLOL]JHG VRFLDO PHGLD VXFK DV )DFHERRN DQG 7ZLWWHU WR VHQG
WKHSRRIWDQFH Rl SDUWLFLRPWIKH ,6Q SDRIMALFD®M KURYLGHG IXQGLQJ
8WDK V VKDUHG UHVRXUFH DQG FROODERUDWHG ZLWK WKHLU VWDII |
FRQWDLQHG RQ V6RIDMYREBWRWHGHG IXQGLQJ IRU WKH 8WDK &KLOGUH:
ZKLFK VHUYHV DV D WUDLQLQJ HGXFDWLRQ FRPPXQLFDWLRQ DQG Sl
DFURVV WRKHNWQWHUH ,63 WHDP LQFOXGLQJ FDUH FRRUGLQDWRUV U
LQ WKH 8&&&1 PRQWKO\ PHHWLQJY DQG WKH ,63 PDQDJHU PHHWYV PRQW
PHHWLQJ®6 7KMo XUHPRKOODERUDWHG ZLWK WKH 8QLYHUVLW\ Rl 8WDK '
8QLYHUVLW\ '"HYHORSPHQWDO $VVHVVPHQW &HQWHU 8'$& DQG 8WDK
FRRUGLQDWLRQ ZLWKLQ WKAHK 64 F DD G ORH PGB YXHG WR FROOD
&KLOGKRRG 8WDK WKH 2IILFH Rl +RPH 9LVLWLQJ 7KH (DUO\ &KLOGKRF
)DPLO\ +HDOWK LQIRUPDWLRQ &HQWHU WKH 8WDK 2UDO +HDOWK &RDO

$FFRPSOLVKPHQWY 6XFFHVVHYV

7TKH6+& 1% XUHPRQWLQXHG WR FROODERUDWH ZLWK FRPPXQLW\ SDUWQF
ZLWK DQ HPSKDVLV RQ FIKHH, BRAUGDYPDBNELRQUYLFHV 3URJUDP ZRUNHG
GHSDUWPHQWY DQG IXQGHG D FDUH FRRUGLQDWRU LQ WKHVH UXUDO
VXSSRUWHG E\ WKH ,63 WHDP DQG YLFH YHUVD DV DOO SDUWLHV FR(
WKH IDPLOLHV RI &6+&1 DRHRDWMW KRRWEDLWBWRUYV UHVLGH DQG ZRUN
FRPPXQLW\ UHVRXUFHV ORFDO FRQWDFWV GHFLVLRQ PDNHUV VRBHD
FKDUJHG WR VHUYH 7KLV KHOSV WR EXLOG UHODWLRQVKLSV RI WUXV'
DQG ORFDO VHUYKHHS 3MKWIHLOGUHQ V &DUH &RRUGLQDWLRQ 1HWZRUI
%ORFN *UDQW DQG LQFOXGHG WHQ PRQWKO\ PHHWLQJYV DQG RQH HGX
LV WKDW LW XQLWHV FDUH FRRUGLQDWLRQ SHHUV DQG VHUYLFIHROURI
UHVRXUFH VKDVKRRWLORXPQIE SUREOHP VROYLQJ ZKLFK XOW L PBMLHIO\
VHUYWRBURXJK SHGLDWULF IDPLO\ SUDFWLFH DQG RWXBDUMLDQGHI S
OHGLFDO +RPH 3RUWDO 8WDK V VKDUHG UHVRXUFH WR HQVXUH UHVR
SUDFWLFHVY DUH YHWWHG DQG SXEOLVKHG IRU IDPLOLHV RI FKLOGUHQ
VHUYH W®BIRLQJ IXQGLQJ FRQWLQXHG IRU 8WDK )DPLO\ 9RLFHV WR SDU
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IDPLO\ VXSSRUW DQG VSHFLILF KHOS IRU IDPLOLHV RI FKLOTKH @ 3 WD,
SDUWLFLSDWHG LQ PXOWLSOH DJHQF\ DQG WUDQVLWLRQ IDLUV DFURV
FRQFHSW DQG SURYLGHG UHVRXUFH DQG UHIHUUDO LQFOXGLQJ WKH
FRRUGLQBWLRDWHDP LQF O XGDQIWKK G HSRRDOP H Q W WFHDUNH BRIRYUKEL Q D W ¢
&6+&1 IDPLOLHV DQG SDWLHQWV ZLWK FDUH FRRUGLQDWLRQ UHOI
DFURVV WKH VWDWH

6 XPPDU\ RI VXFFHVVHY DQG DFFRPSOLVKPHQWY RQ 20RYLQJ WKH 1H!

e ,63 WHDP VXSSRUWHG WKH OHGLFDO +RPH E\ SURYLGLQJ FDUH FRI
PRUH WKDQ SDWLHQW HQFRXQWHUV -XO\ VW -XQH WK

e 7KH 8WDK &KLOGUHQ V &DUH &RRUGLQDWLRQ 1HWZRUN 8&&1 SUR
VHVVLRQ WR HQKDQFH FDUH FRRUGLQDWLRQ VNLOOV QHWZRUNLC
FRRUGLQDWRUV IURP SUDFWXPHVVIWFURVYV \WRH 6WBW H

e &6+&1XUHDX UHQHZHG WKH FRQWUDFW WR IXQG HQKDQFHPHQWYV
FRQWHQW DGGLQJ DQG H[SDQGLQJ ORFDO VHUYLFHV OLVWLQJV |
UHVRXUFHV DQG DGGLQJ SDUWQHUV ORUH WKDQ 8WDK XVHU

W K

&KDOOHQJHV *DSV 'LVSDULWLHV 5HSRUW

&KDOOHQJIHYV

7KH WHUP 3PHGLFDO KRPH" FRQWLQXHV WR EH D IRUHLJQ FRQFHSW IR
QHHGVY 7KH VDPH FRQFHSW RIWHQ IHHOV XQDWWDLQDEOH WR SURYLG
OLPLWHG VWDII DQG WLPH WKDW LV HYHQ PRUH OLPLWHG *LYHQ WKDYV
PHGLFDO KRPH LPSOHPHQWDWLRQ WKRVH ZKR GR SXUVXH WKLV FKDO
HILVWV WR VXSSRUW WKH PHGLFDO KRPH VXFK DV FDUH FRRUGLQDW
, QWHJUDWHG 6HUYLFHV 3URJUDP VWDII WKH OHGLFDO +RPH 3RUWD
ZKR PD\ QRW KDYH D ODUJH &6+&1 SRSXODWLRQ DQG WKH 8WDK 3H(
83,4 ZKLFK SDUWQHUV ZLWK SHGLDWULF RIILFHV WR SURPRWH HYLG]
PHGLFDO KRPH +RZHYHU PDQ\ SHGLDWULFLDQV DUH XQDZDUH RI WKH

ODUNHWLQJ WR WKRVH RIILFHV FDQ EH GLIILFXOW DV WIDRUHH RX RO HG
WLPH WR OLVWHQ WR RU UHGGIIRBXAWWIVY ERVWHUDWORQDO 6XUYH\ RI
RI NQRZOHGJH RQ WKH SDUW RI SDUHQWY DV WR WKH YHWRGIKIQQLWRR
WKH FRPSRQHQWYV RI WKH PHGLFDO KRPH D QiGAKHHQPWVWALFID\G!I K RRQRIGHU
SURYLGHUTfV RIILFH )LQDOO\ ZLWK QR XQLYHUVDO zZzD\ WR VKDUH GDV
ZKR FDUH IRU WKH VDPH SDWLHQW EHFDXVH RI GLVSDUDWH (05V DQG
FDUH FRRUGLQDWLRQ OHYHO LV GLIILFXOW DQG UHQGHUV WKH 3VKDU

(PHUJLQJ ,VVXHV

7KH HPHUJHQFH RI &29,' HDUO\ LQ JUHDWO\ LPSDFWHG WKH DELC
DQG FXVWRPDWXRIDIQHADUH FRRUGLEDAMNBYURP QRUPDO &6+&1 WDVNYV |
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FROQWUDFW6E&ZIDWQIG PRYHG WR VXUYHLOODQFH FRQWDLQPHQW DQG F
UHVWULFWLRQV ZHUH LPSRVHG UHQGHULQJ LW 7.5 ROBVWEIDR WRVKRROR
PRYH WKH WUDGLWLRQDO |DFRM RRQMFH BERW H QROHDRIMEM R WO HS \
ZDV XQDEOH WR DGPLQLVWHU GLDJQRVWLF HYDOXDWLRQV DV VKH QRz
SURWRFROV WR D WH O HKHDOWKKRRRUWREPSMWHG LQ PXOWLSOH WUDL
VHUYLFHV SURYLGHUV DW WKH 8QLYHUVLW\ RI 8WDK 9DQGHUELOW 8QL
OHDUQLQJ PRGXOHV &RPPHUFLDO LQVXUDQFH DQG OHGLFDLG PDGH D!
KRZHYHU HQVXULQJ SURYLGHUV ZHUH PHHWLQJ QHZ FULWHULD IRU GI
FRRUGLQDWLRQ DQG VXEVHTXHQW LQWHUQDO SROLF\ FKDQJH ZLWKLC
+HDOWK DQG 3UHSDUHGQHVV DQG XOWLPDWHO\ WKH ,QWHJUDWHG 6H

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

7KH.6+&1 DQG 0&+ %¥BADPKVWHQWO\ VHHN WR SDUWQHU ZLWK RWKHU R
SK\VLFDO RU EHKDYLRUDO PHQWDO KHDOWK VRFLDO VHUYLFHV VXSS
RUJDQL]DWLRQV 7KH %XUHDXV KDYH HQMR\HG VXFFHVVIXO DQG FRRS}
GHSDUWPHQWY LQFOXGLQJ WKH IRXU WKDW SDUWQHU ZLWK WKH ,QWF
LQFOXGLQJ WKH ORFDO KHDOWK GHSDUWPHQW ZRUN WRJHWKHU RQ F
VHUYH IDPLOLHV Rl FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV 7
VRFLDO VXSSRUW LQIRUPDWLRQ ZULWWHQ DQG GUDIWHG E\ SDUHQWYV
3DUHQW &HQWHU DQG 8WDK )DPLO\ 9RLFHV ) ) +,& SDUWQHU ZLWK SD
FXUULFXOD WKDW VXSSRUWV ERWK WKH OHGLFDO +RPH DQG WUDQVLW
VXSSRUW IRU WKHVH RUJDQL]DWLRQV 7KH 0&+ %XUHDX KRXVHV ERWK
3URJUDPV ERWK RI ZKLFK DIILOLDWH DQG FROODERUDWH ZLWK PDQ\ F
,63 PDQDJHU PHHWV ZHHNO\ ZLWK WKH SURYLGHUV DQG VWDII DW WK
SURYLGH JXLGDQFH DQG VXSSRUW IRU WKH &6+&1 WKH\ VHUYH DQG DF
,63 SURJUDP PDQDJHU DOVR VHUYHV DV D PHPEHU RI WKH (DUO\ &KLOC
FRXQFLO FKDUJHG ZLWK XQLI\LQJ DQG HQKDQFLQJ WKH HDUO\ FKLOGKI
RQ WKH ERDUG Rl WKH 8WDK 3XEOLF +HDOWK $VVRFLDWLRQ

6XPPDU\ 3URJUHVY 5HSRUW RI (60V UHODWHG WR 130

(60 ILQNDJH WR FRPPXQLW\ UHVRXUFHV 3HUFHQW RI IDPLOLHYV
UHVRXUFH

*RDO 2EMHFWLYH
,QFUHDVH WKH SHUFHQWDJH RI IDPLOLHY FRQQHFWHG WR FRPPXQLW\
6LJQLILFDQFH RI (60

7KH JRDO LV WKDW &6+&1 UHFHLYH FRRUGLQDWHG FDUH DQG FDQ HD\
DYDLODEOH EXW IDPLOLHV PD\ EH XQDZDUH RI WKH VHUYLFHV RU XQI

(60 BURJUHVY 5HSRUW

7KLV (60 ZzZDV HVWDEOLVKHG LQ VXSSRUW RI WKH 8WDK (QKDQFHG KN
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WKH JUDQW HQGHG ®RXEXVWRQWUDFWYV ZLWK PDQ\ RI WKH FR QWU LBEXRK
&6+&1QR ORQJHU KDG DFFHVV WR WKH VXUYH\ LQVWUXPHQW QRU WKH
&6+&IFROQWWRHJHSRUW WKH GDWD IURP WKH ILQDO \HDU RI WKH JUDQ)
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130 SHUFHQW RI DGROHVFHQWYV ZLWK DQG ZLWKRXW VSHFLDO KHDO\)\
VHUYLFHV QHFHVVDU\ WR PDNH WUDQVLWLRQV WR DGXOW KHDOWK FD

$QQXDO 5HSRUW )<

7KH 3HUIRUPDQFH OHDVXUH ZDV QRW DFKLHYHG 7KHD®MUWKH DPQE KDAE
WKH FRPELQHG GDWD VHW 1DWLRQDO 6XUYH\ RI & KLOGUHQTV K

BURJUDP $FWLYLWLHV

7KH &6+&1 %XUHDX WRMRIYQEBH IXQGLQD LRHQWKEHQWDIKI L Q VXSSRUW RI
DQG GLVVHPLQDWLRQ RI WUDLQLQJ PDWHULDOV WDUJHWHG DW WUDQ'
PDQDJHU DFWLYHO\ ZRUNLQJ ZLWK D PXOWL DJHQF\ FXUULFXOXP GHYH
SDUW LQWHUDFWLYH ZHELQDU VHULHV 7KH ,QWHJUDWHG 6HUYLFHV 3
VFKRRO GLVWULFW DJHQF\ DQG WUDQVLWLRQ IDLUV WR SURPRWH FRF
RI DVVLVWDQFH IRU WKHLU \RXWK Rl WUDQVLWLRQ DJH XQ)DIPQ GID-!
ZLWK VSHFLDO KHDOWK FDUH QHHGV ZKR ZHUH UHIHUUHG WR ,63 ZHU}
DQG SURFHVVHV RXWOLQHG LQ WKH 6L[ &RUH (OHPHQWYV RI +HDOWK &I
BHFXULW\ ,QFRPH OHGLFDLG $&$ LQVXUDQFH SURYLVLRQV DQG D OL
WKH WUDQVLVBMRIDVSIZR EHVVDPLOLHY ZHUH HQFRXUDJHG WR XVH WKH

UHVRXUFH IRU DGGLWLRQDO VXSSRUW GRFXPHQWV DQG UHVRXUFHMW
IXQG WKH 8WDK &DUH &RRUGLQDWRLRXQY \WKWE RGN FERRKEGELQDWRUV DUR X
UHODWHG WR JHQHUDO SHGLDWULFV FRPPXQLW\ UHY®RXWKHV, 63 Q5 RQ
DUWLFOHV ZULWWHQ E\ 0&+ %XUHDX VWDII LQ WKH *URZLQJ 7LPHV QHZ
$PHULFDQ $FD3HIBR\DMMULFY WR HGXFDWH SURYLGHUV DQG IDPLOLHV R
WUDQVLWLRQ

$FFRPSOLVKPHQWY 6XFFHVVHV

TKH6+&1 %X UFHDXWLQXHG WR ZRUN ZLWK SDUWQHU RUJDQL]DWLRQV WK
7KHVH LQFOXGH WKH (PSOR\PHQW 3DUWQHUVKLS 8WDK 2IILFH RI 5HKD
+XPDQ 6HUYLFHV WKH 8WDK &KLOGUHQYTV &DUH &RRUGLQDWLRQ 1HW;
&OLQLF 8QLYHUVLW\ Rl 8WDK 'HSDUWPHQW RI 3HGLDWULFV WKH 8WD
%RDUG Rl (GXFDWLRQ WKH &RRUGLQDWLQJ &RXQFLO IRU 3HUVRQV ZL
&ROOHFWLYHO\ WKHVH JURXSV ZRUNHG WRJHWKHU RQ VHYHUDO FRPF
DJH \RXWK 7KH OHGLFDO +RPH 3RUWDO SURYLGHV D JUHDW GHDO RI L
QDYLJDWH WKH ZRUOG RI WUDQVLWLRQ 7KH ,63 WHDP PDGH GLUHFW F
DJHQF\ DQG WUDQVAMUHRQHEDHUWR QGLGH VHYHUDO IDPLOLHV WKURXJK
&HQWHU SURYLGHG RQJRLQJ ZRUNVKRSV IRU LQWHUHVWHG IDPLOLHV
KDYH FKLOGUHQ Rl WUDQVLWLRQ DJH KHOSHG IDPLOLHV QDYLJDWH L)\
&HQWHU IRUPHG D ZRUNJURXS WR HVWDEOLVK D OLYH E\ YLGHR DQG V
8QLYHUVLW\ WDUJHWLQJ \RXWK DQG \RXQJ DGXOWV DQG DGGUHVVHV
LQGHSHQGHQW OLYLQJ HGXFDWLRQ DQG PRYLQJ WR DGXOW PHGLFLQ
DQG \RXQJ DGXOWV ZLWK VSHFLDO KHDOWK FDUH QHHGV IURP DJH
KHDOWK FDUH

6 XPPDU\ RI VXFFHVVHY DQG DFFRPSOLVKPHQWY RQ 20RYLQJ WKH 1H!
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e B8WDKOAH&L WXUHDXODERUDWHG ZLWK PXOWLSOH PHGLFDO YRFDWI
RUJDQL]DWLRQV WR DGGUHVV WUDQVLWLRQ UHODWHG LVVXHV DF

e 7KH OHGLFDO +RPH 3RUWDO 6KDUHG 5HVRXUFH KDV EHHQ ZHOO X
SURYLGHG LQIRUPDWLRQ WKDW LV QHHGHG E\ ERWK IDPLOULRV DI
DQG SURYLGHUV UHJDUGLQJ WUDQVLWLRQ WR DGXOWKRRG VHUYI

e 7KH ,QWHJUDWHG 6HUYLFHVY 3URJUDP LQFOXGLQJ FDUH FRRUGLQI
RYHU IDPLOLHV RI \RXWK LQ WUDQVLWLRQ WKURXJK LQIRUPDWL

&KDOOHQJHV *DSV 'LVSDULWLHV 5HSRUW
&KDOOHQJIHYV

'KLOH YRFDWLRQDO WUDQVLWLRQ SODQQLQJ WKURXJK WKH HGXFDWLR
KHDOWK FDUH FRQWLQXHG WR EH FKDOOHQJLQJ 7KH VHFRQGDU\ HGXF
VHUYLFHV DJHQFLHV FRRUGLQDWH SRVW VHFRQGDU\ WUDLQLQJ HGXF
KHDOWK FDUH QHHGV KRZHYHU LQ WKDW FROODERUDWLYH HIIRUW W
IXQGLQJ VWDII WLPH DQG WHFKQRORJLFDO OLPLWDWLRQV KDYH EHHC
SUHSDUDWLRQ QHHGHG WR VXFFHVVIXOO\ QDYLJDWH WUDQVLWLRQ ,6
VHUYLFH RUJDQL]DWLRQV DQG PHGLFDO SURYLGHUV LQFOXGLQJ SHG
EH LQ QHHG RI WUDQVLWLRQ DVVLVWDQFH DQG FRRUGLQDWLRQ 7\SLF
IRU YHU\ \RXQJ FKLOGUHQ DQG SUH DGROHVFHQWY QRW \RXWK RI WUEL
FDQFHOODWLRQ RI VHYHUDO WUDQVLWLRQ DJHQF\ IDLUV W\SLFDOO\ K
IDPLOLHV \RXWK DQG \RXQJ DGXOWV ZKR ZRXOG EHQHILW IURP IDFH V

(PHUJLQJ ,VVXHV

2Q D SRVLWLYH QRWH WKHUH ZDV DQ LOQFUHDVHG LQWHUHVW DFURV\
SDUWQHUV OHDGLQJ WKH FKDUJH LQFOXGH WKH %XUHDX RI &KLOGUHQ
&DUH 8WDK 3DUHQW &HQWHU DQG WKH 8QLYHRERBWUWRRQSWEHEK ZR WXL WL
I[URP WKH QDWLRQDO *RW 7UDQVLWLRQ RUJDQL]DWLRQ WR SURYLGH F
PHGLFDO WUDQVLWLRQ V\VWHP

$IJHQF\ &DSDFLW\ &ROODERUDWLRQ 5HSRUW

&ROODERUDWLYH SDUWQHUV QRW OLPLWHG WR WKH (PSOR\PHQW 3DU"
&RRUGLQDWLQJ &RXQFLO IRU 3HUVRQV ZLWK 'LVDELOLWLHVY SURYLGF
DQG IDPLOLHY DQG VXSSRUWHG WUDQVLWLRQ VHUYLFHV VXFK DV VXS¢
3SDUHQW &HQWHU 8WDK )DPLO\ 9RLFHV OHGLFDLG 6RFLDO 6HFXULW\
3HUVRQV ZLWK 'LVDELOLWLHY 'LYLVLRQ RI 6HUYLFHV IRU 3HRSOH ZL
O9RFDWLRQDO 5HKDELOLWDWLRQ :RUN $ELOLW\ 8WDK DQG WKH 8WDK
&DUH &RRUGLQDWLRQ 1HWZRUN DQG OHGLFDO +RPH 3RUWDO SURYLGF
SDUWQHUV IURP D YDULHW\ RI SULYDWH SURYLGHU RIILFHY DQG KHDO'
SURYLGHG VHYHUDO ZRUNVKRSV IRU SDUHQWY DQG \RXWK LQ WUDQVL
HPSOR\PHQW DQG HGXFDWLRQ DQG HVWDEOLVKHG WKH 7UDQVLWLRQ
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D WUDQVLWLRQ WR DGEDWRBRBGEXUWKFXBXRUDO RI WKH ORFDO VFKRF
IDPLOLHV LQ WUDQVLWLRQ DW WUDQVLWLRQ DQG DJHQF\ IDLUV VSRQ"
JURXS JDWKHULQJ UHVWULFWLRQV

6XPPDU\ 3URJUHVY 5HSRUW Rl (60V UHODWHG WR 130

(60 "ULWWHQ WUDQVLWLRQ SODQ 3HUFHQW RI &6+&1 DW OHDVV
SURPRWH WUDQVLWLRQ WR DGXOWKRRG

*RDO 2EMHFWLYH
,QFUHDVH SHUFHQW RI &6+&1 DW OHDVW \HDUV ROG ZLWK D ZULWW
6LIJQLILFDQFH RI (60

$ ZULWWHQ WUDQVLWLRQ SODQ PD\ KHOS IDPLOLHV RI FKLOGUHQ ZLWt
QHHGY DQG GHWHUPLQH DFWLRQV WR KHOS WKH \RXWK WUDQVLWLRQ
8(6& )DPLO\ 6XUYH\ DWWHPSWV WR GHWHUPLQH LI IDPLOLHY KDYH DF
FRPSRQHQWYV RI WKH 6L[ &RUH (OHPHQWYV RI +HDOWK &DUH 7UDQVLWLF

(60 SURJUHVY 5HSRUW

7KH GDWD UHSRUWHG RQ SUHYLRXV \HDUV IRU WKLV (60 ZDV GH U LY\
(QKDQFHG 6\VWHP IR8(&&6+&HQ WKH JUP@ I XD\ H G RXU FRQWUDFW
FRQWULEXWLQJ SDUBMWXYXNKD2MRIR@FRHEIHU KDG DFFHVV WR WKH VXUY
SDUWQHUV 7KH GDWD IRU WKLV UHSRUWLQJ \HDU ZDV FDOFXODWHG E!
PHGLFDO UHFRUG WR DVFHUWDLQ ZKHWKHU D WUDQVLWLRQ SOD/EHE DV
DQWLFLSDWHG SHUIRUPDQFH REMHFWLYH RI ZDV H[FHHGHG DV R
GRFXPHQWHG LQ WKH (05

(60 ILQNDJH WR FRPPXQLW\ UHVRXUFHV 3HUFHQW RI IDPLOLHV
UHVRXUFH

*RDO 2EMHFWLYH
 QFUHDVH WKH SHUFHQWDJH RI IDPLOLHY FRQQHFWHG WR FRPPXQLW\
6LJQLILFDQFH RI (60

7KH JRDO LV WKDW &6+&1 UHFHLYH FRRUGLQDWHG FDUH DQG FDQ HD
DYDLODEOH EXW IDPLOLHV PD\ EH XQDZDUH RI WKH VHUYLFHV RU XQI

(60 3URJUHVYV 5HSRUW

7KH GDWD UHSRUWHG RQ SUHYLRXV \HDUV IRU WKLV (60 ZDV GHULYHG
(QKDQFHG 6\WWHP 1R8(&%6+&HQ WKH JURGWINQWHG RXU FRQWUDFV
FRQWULEXWLQJ SDUBMWYNKD 2MRR@ROIHU KDG DFFHVV WR WKH VXUY
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SDUWQHUV 7KH GDWD IRU WKLV UHSRUWLQJ \HDU ZDV FDOFXODWHG E\
PHGLFDO UHFRUG WR DVFHUWDLQ ZKHWKHU D WUDQVLWLRQ SODI&H DV
DQWLFLSDWHG SHUIRUPDQFH REMHFWLYH RI ZDV H[FHHGHG DV R
GRFXPHQWHG LQ WKH (05
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630 5XUDO &BHOPEHFYW RI FKLOGUHQ ZLWKQWSHGAL D Q MHKIHOWXU BPIOUBIU |
UHFHLYLQJ GLUHFW FOLQLFDO VHUYLFHVY WKURXJK WKH VWDWH &6+&1

630 ZDV GLVFRIQW)IQXHG

2WKHU DFWLYLWLHV: L 8&KHH KKXQ CG-HDHDAQVK &DUH 1HHGV GRPDLQ WKDW
WKH 1DWLRQDO 2XWFRPH OHDVXUHYV

8WDK ZRUNV WR DGKHUH WR WKH WKUHH WLHU IUDPHZRUN RXWOLQHG
DFWLYLWLHV LV WKH (60 :130: 120 IUDPHZRUN DFWLYLWLHY RQ LPSUR
SDUDOOHO 7KH IROORZLQJ SURJUDPPDWLF DFWLYLWLHY DOVR ZRUN \

IDWLRQDO 2XWFRPH OHDVXUHV 120

120 SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGYV
FDUH LQ D ZHOO IXQFWLRQLQJ V\VWHP

7KH PLVVLRQ Rl WKH &KLOG +HDOWK $GYDQFHG 5HFRUGYV ODQDJHPHQW
DQ LOWHJUDWHG VHFXUH HOHFWURQLF VA\VWHP WR KHDOWK FDUH SUI
KHDOWK RXWFRPHV RI WKH FKLOGUKIQ POQRBIUDFFLEHAY QVK@\ VHWDWYGIG LV |
'"HSDUWPHQW ZLGH HIIRUW ZLWKLQ WKH 8WDK '"HSDUWPHQW RI +HDOWK
FKLOGUHQ LQ 8WDK 7KH FKLOG KHDOWK UHFRUG FDQ EH RU+Q@WIEE DQ
SRSXODWLRQV LQIDQWYV FKLOGUHQ WHHQV PRWKHUV IDPLOLHV DQ
DOORZV UHDO WLPH DFFHVV DQG GDWD VKDULQJ DPRQJ DSSWRSYERUWM
FRRUGLQDWLRQ RI VHUYLFHVY WKH FKLOG KDV UHFHLYHG E\ VKDULQJ C
UHVXOWYV LPPXQL]DWLRQV DQG VHUYLFHV UHFHLYHG ZLWK SURJUDP
&6+&1 SRSXODWLRQV VWDWHZLGH DQG LQ WKH UXUDO DUHDV RI WKH V
GHPRQVWUDWHG WKRXJK D VXUYH\ RI FOLQLFV WKDW LW UHGXFHV G
VHUYLFHV DQG IROORZ XS %HFDXVH D FKLOG V KHDOWK LQIRUPDWLR
NQRZV ZKDW WHVWY KDYH RU KDYHQTW EHHQ GRQH DQG VXEVHTXHQW
IDPLOLHV IRU VHUYLFHV WKH\ GRQIW QXUHLG ZB/DHI ¥ QD WH\H B D UWR W \& ¥l
LQFUHDVHG WKH SHUFHQWDJH RI KHDOWKFDUH SURYLGHUV XWLOL]LQ.
FRRUGLQDWLRQ SXUSRVHV E\ ZLWK WKH DGGLWLRQ RI QHZ SHGLDW

$OVR GXULQJ WKH JUDQW \HDU WKH &+4504 BRIV , QOR WRIDWILHRE [V HR
OHGLFDLG IXQGLQJ SURSRVDO \RR ERDH ® 0XGQ PDLBHS)ITR Y\WLRE K H \S WRSR'
DSSURYHG ZKLFK ZLOQ WD YE LWKD GW 0K HRPABI 8 UR YL IBBIOW KW KDW XWLOL
DFFHVV WR QHZERUQ KHDULQJ VFUHHQLQJ KHHO VWLFN DQG FULWLF]|
KLVWRSM.MWDWHG LQ 120 WKH &+$50 3URJUDP DOVR LQWHJUDWHYV Z
,QWHUYHQWLRQ (+', DQG %DE\ :DWFK (DUO\ ,QWHUYHQWLRQ %: (, 3UF
KHDOWK FDUH SURYLGHUV WR HQVXUH WKDW D FKLOG ZLWK VSHFLDO
ZLWK (, DQG WKH FKLOGYV PHGLFDO KRPH &+$50 FRQWLQXHG WR DVVI
FKLOGUHQ SDUHQWM DQGLIWIRQ G&HHE0 SURYLGHYV LPPXQL]IDWLRQ LQ
UHVXOWVY WR WKH %DE\ :DWFK (DUO\ ,QWHUYHQWLRQ %: (, 3URJSLRYI
LQ XUEDQ DQG UXUDO DUHDV RI WKH VWDWH FDQ FOLFN RQ WKH WDE V
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LQ WKHLU %7276 VA\VWHP 7KH %: (, SURJUDP DOVR VKDUHV OLPLWHG ,)
(, DGYLVRU QDPH ZLWK WKH (+', 3URJUDP WKURXJK &+$50 (, BURYLGHL
LOQIRUPDWLRQ ZLWK WKH (+', SURJUDP GXULQJ LQ WDNH 7KH VKDULQJ
SURJUDP IROORZ XS RQ FKLOGUHQ WKH\ KDYH UHIHUUHG WR %: (, WR F
WUHDWPHQW WKDW WKH\ QHHG WR PD[LPL]H WKHLU GHYHORSPHQWDO

&+$507V SULPDU\ SRSXODWLRQ LQ LWV FRUHGGDWBBDVHRFPQM LW MDMRI
DQG DPMRIDWH LOQWR WKH VWDWH &+$50 LV WKHQ DEOH WR PD@®/FW FK|
DQG IDQG WUDFN KHDOWK LQIR&BB WL PQ&QS\REN SDWPR R Q\ S BLOFM \&H
GDWD FRQWDLQV ERWK ELUWK GDWD RI FKLOGUHQ ERUQ LQ 8WDK DQG
GHQRPLQDWRU IRU &+$50fV UHDFK 7KH SHUFHQWDJH RI WKH SRSXOD\
SRSXODWLRQ HVWLPDWHV LV IRU DQG &+$50 FRQWLQXHV V
SURJUDPV DQG FOLQLFV WKDW KDYH DFFHVV WR RU XVH &+$50 WR ILQ
WUHDWPHQW DQG IROORZ XS

120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK GLDJQRVHG ZLWK

7KH &+$50 3URJUDP zZDV DSSURDFKHG E\ WKH +HDOWK 6XEFRPPLWWHH
&RPPLVVLRQ LQ ODUFK WR SUHVHQW DQ RYHUYLHZ RI WKH &+$50 3L
GDWBH +HDOWK 6 XEFRPPLWWHH ZDV LQ VHDUFK RI D VIVWHP WKDW FR
DV WKH $JHV DQG 6WDJHV 6FUHHQLQJ 4XHVWLRQQDL®HNVN KB 4W KIHQEU $16/
ZDV PXFK LQWHUHVW LQ XVLQJ WKH &&GGEGAWLRWYBR IRKWHWKIQIWIZRUW HV
+HDOWK 6 XEFRPPLWWHH ZLWK WKH &+$50 3URJUDP WR H[SORUH XVLQJ
VFUHHQLQJ UHVXOWYV VWDWHZLGH ZLWK HDUO\ FDUH GHYHORSPHQW

6KDULQJ WKH $64 UHVXOWYVY ZLOO KHOS SURYLGHUYV DFFXUDWHO\ LGHQ'
GHWHUPLQH HOWXHHAOCHJHRU HDUO\ LQWH B¥I3SRWIRRIVBB YALFRKHY FRQWL Q X
WR VXSSRUW WKH LQWHJUDWLRQ DQG VKDULQJ RI GHYHORSPHQWDO V
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV $SSOLFDWLRQ <HDU
0&+ %ORFN *UDQW )< $SSOLFDWLRQ )< b5HSRUW

SULRULW\)D®PHG\ DQG 3URYLGHU &RQQHFWHGQHVYVY &DUH &RRUGLQDYV

130 SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FI
KRPH

$QQXDO 30DQ )<

7KH %XUHDX Rl &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &6+&1
H[WHUQDO SDUWQHUV WR LQFUHDVH FDUH FRRUGLQDWLRQ HIIRUWV W]
PHHW ZLWK WKH OHGLFDO +RPH 6WDNHKROGHU :RUNJURXS WR RUJL
PDUNHW WR SURYLGRQ\L PSRUWPQPHHM PHBR B RPGO\ UHVHDUFK E|
WKH SXEOILP KRRUMIH FH RI WKH P HFRIQAVDIOQKRPWMR HYDOXDWH DQG VHOH
FRRUGLQDWLRQ HIIRUWV IRU &6+&1 LQ FRQMXQFWLRQ ZLWK VWDWH DLQ
LQWHUDJHQF\ FRP P XWFLIFQ WIKRQ6WDWH IRU VWDWXV RQ SHGLDWULF PH
RU GHVLUH WR XWLOL]JH WHOHKHDOWK [RQ&VHUBD W HU Bl QH UQ DEDQBARLE MR
RXWUHDFK DQG IROORZ XS WR HQFRXUDJH SURYLGHUV ZKR KDYH EHHQ
FRPSRQHQWYV RI PHGLFFDIDNKRPWR DQG HGXFDWH SHGLDWULF SURYLGH
WR WKHP WKURXJK WKH ,QWHJUDWHG 6HUYLFHV 3URJUDP WR HQKDQFH

BURSRVHG $FWLYLWLHYV

e (GXFDWH SHGLDWULF PHGLFDO DQG VHUYLFHYV SURYLGHUV RQ WK
RI WKH PHGLFDO KRPH

e RUN ZLWK IDPLOLHVY WR XQGHUVWDQG WKH LPSRUWDQFH RI UHFH
FRQQHFW IDPLOLHV ZKR GR QRW KDYH D SULPDU\ FDUH SURYLGHU
SURYLGHUV

e &RQGXFW DQ UGHHQWRUANLR SURY MIBDWH ZKRRYNUWKIFLSDWH LQ DQ
HYDOXDWLRQ VHUYLFHYV

e 3URYLGH LOQWHUQHW DQG FHOOXODU WHFKQRORJ\ WR IDPLOLHV ZL
/ILEUDU\
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SULRULW\7UP®GELWLRQ

130 SHUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDO\)\
VHUYLFHV QHFHVVDU\ WR PDNH WUDQVLWLRQV WR DGXOW KHDOWK FD

$QQXDO 30DQ )<

&6+&1 ZLOO FRQWLQXH WR PHHW ZLWK HVWDEOLVKHG DQG FRQFXUUHC
FRPPLWWHHVY FKDUJHG ZLWK FXUULFXOXP GHYHORSPHQW DQG HYDOXI
LPSURYHPHQW DQG SDWLHQW VDWLVIDFWLRQ DQG UHIHUUDO DQG IRC
FDUH DQG FDUKFIOIDQ@ULGYN LQFOXGH RQJRLQJ UHYLVLRQ DQG UHILQH
EDVHG XSRQ WKH 1DWLRQDO *RW 7UDQVLWLRQ FXUULFXOXP PDUNHWL
IDPLOLHVY DQG \RXWK \RXQJ DGXOWV LQFOXGLQJ EULHI YLGHRV VRFL
FROOHFWLRQ HIIRUWV IRU PHGLFDO WUDQVLWLRQ DPRQJ WKH YDULRX
DJH \RXWK WR DVVHVV SURJUHVV DQG IRU TXDOLW\ LPSURYHPHQW VX
H[SHULHQFH SURYLGLQJ WUDQVLWLRQ SODQQLQJ VHUYLFHV DQG SUR
WR LPSOHPHQW WUDQVLWLRQ VXSSRUW VHUYLFHV &6+&1 ZLOO FRQWL
8WDK &KLOGUHQYTV &DUH &RRUGLQDWLRQ QHWZRUN LQ VXSSRUW RI W
ZLOO FRQWLQXH WR IXQG SDUHQW SDUWQHUV DW 8WDK )DPLO\ 9RLFHV
HGXFDWLRQDO PRGXOHV DW WKH 8WDK 3DUHQW &HQWHU ,63 ZLOO SD!
SODQQLQJ RQ WUDQVLWLRQ IRU SDUHQWY DQG \RXWK ZLWK VSHFLDO
IDLUV ,63 ZLOO FRQWLQXH WR ZRUN ZLWK IDPLOLHV WR HDVH WKH WU
SURPRWH DQG FRRUGLQDWH WUDQVLWLRQ DFWLYLWLHV ZLWK WKH FD

SBURSRVHG $FWLYLWLHYV

e &6+&1 ZLOO FRQWLQXH WR FRQYHQH PRQWKO\ WUDQVLWLRQ WR D¢
PDUNHWLQJ TXDOLW\ LPSURYHPHQW DQG SDWLHQW IDPLO\ H[SHUI
WUDQVLWLRQ SODQQLQJ

e &6+&1 ZLOO ZRUN ZLWK VWDNHKROGHUV WR FRRUGMWXIWIH K DWWQG k
\RXWK DQG IDPLOLHVY ZKR DUH LQ WKH WUDQVLWLRQ WR DGXOW Pl
VXFFHVVIXOO\ WUDQVLWLRQHG WR DGXOW PHGLFLQH

e &6+&1 ZLOO FRQWLQXH WR IXQG SDUWQHU RUJDQL]DWLRQV VXFK L
&HQWHU DQG 8WDK )DPLO\ 9RLFHV WR IXUWKHU WUDQVLWLRQ WR

e 7KH QWHJUDWHG 6HUYLFHY 3URJUDP ZLOO SURPRWH WUDQVLWLR

IRXU ORFDO KHDOWK GHSDUWPHQWY WR ZRUN ZLWK IDPLOLHV \RX
WUDQVLWLRQ WR DGXOW PHGLFLQH
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&URVV &XWWLQJ 6\VWHPV %XLOGLQJ
&URVYV &XWWLQJ 6\VWHPV %XLOLGLQJ $QQXDO 5HSRUW

1R FRQWHQW ZDV HQWHUHG IRU WKH &URVYV &XWWLQJ 6\VWHPV %XLOGLQJ $
VHFWLRQ
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&URVV &XWWLQJ 6\VWHPV %XLOGLQJ $SSOLFDWLRQ <HDU

1R FRQWHQW ZDV HQWHUHG IRU WKH &URVV &XWWLQJ 6\VWHPV %XLOGLQJ $
VHFWLRQ
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,vy ) 3XEOLF ,QSXW

$ 3XEOLF .QSXW 3URFHVYV

3XEOLF LQSXW KDV DOzZD\V EHHQ D YDOXHG SDUW RI WKH DQQXDO 0&+
SHVRXUFHV 3URJUDP '53 ZLWKLQ WKH %XUHDX RI ODWHUQDO DQG &KL
LQSXW IURP ERWK JHQHUDO SXEOLF DQG NH\ VWDNHKROGHUV IRU WKH

(PDLO ,QYLWDWLRQ WR .H\ 6WDNHKROGHUYV

$Q HPDLO LQYLWDWLRQ IURP WKH 0&+ %XUHDX DQG WKH &6+&1 %X
WR DQ HIWHQVLYH OLVW RI VWDNHKROGHUVY DQG LQFOXGHG SDUH:!
DFDGHPLD FRPPXQLW\ EDVHG DGYRFDF\ RUJDQL]DWLRQV FRPPXQ
YDULRXV JRYHUQPHQW DIJHQFWHNP DKE& PRQYW FRWWBLRNE U LQG
UHTXHVWHG RXU SDUWQHU DIJHQFLHV WR IRUZDUG WKH HPDLO ZLV
LOQWHUHVWHG '53 ZRUNHG ZLWK WKH 8'2FL\W | RHHEOEDIFRV | 8 R EIRAMHD K
SURYLGHUV $Q HPDLO zZzDV VHQW WR SURIHVVLRQDOV ZKR DUH Ol
'23/ 7KH OLVW RI SURIHVVLRQDOV LQFOXGHG 3HGLDWULFLDQV

SVA\FKLDWULVWY 3V\FKRORJLVWYV &OLQLFDO 7KHUDSLVWV 3K\VL
OLGZLYHV 'LUHFW (QWU\ OLGZLYHV 6RFLDO :RUNHUV DQG ODUUL

"HEVLWH 3RVWLQJ :HE $SSOLFDWLRQ

$ SXEOLF DQQRXQFHPHQW ZDV SRVWHG RQ 8WDKYfV 0&+ %ORFN *UL
KWWS 777 KHDOWK XWDK JRYQRWM W @F MEBCGR BN EXKISF DERXW WKH
DQQRXQFHPHQW QRWHG WKDW WKH 'LYLVLRQ RI )DPLO\ +HDOWK D
WKH 0&+ %ORFN *UDQW UHFHLYHG E\ WKH 6WDWH RI 8WDK XQGHU '
BHEXULW\ $FW 8QGHU WKLV FDSDFLW\ WKH 'LYLVLRQ LV UHTXLUH
'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV 7KH SXEOLF QRWL
DFWLYLWLHVY UHODWHG WR WKH DQQXDO QDWLRQDO DQG VWDWH ¢

0&+ %ORFN *UDQW $SSOLFDWLRQ DQG 5HSRUW ZHUH DYDLODE(
OLQN GLUHFWHG WKH XVHU WR WKH )< $QQXDO *RDOV 2EMHFWL
DFWLYLWLHV E\ WKH VL[ KHDOWK GRPDLQV WDUJHWLQJ WKH WKUH
LQIDQWV FKLOGUHQ DQG \RXWK DQG FKLOGUHQ DQG \RXWK ZLWK

W ZDV VWDWHG RQ WKH ZHEVLWH WKH 6WDWH VHOHFWHG PHDV
IRFXV RYHU WKH QH[W ILYH \HDUV EDVHG RQ WKH ILQGLQJV RI WKt}
EH FRQVIIGARPISUHKHQVLYH OLVW RI DOO 0&+ %XUHDX DFWLYLWLE
VFUHHQ VKRW RI WKH SXEOLF FRPPHQW VRFLDO PHGLD OLQN
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2Q0LQH FRPPHQWYV ZHUH DFFHSWHG IURP + ‘H UHFHI
HPHUJLQJ LVVXHV DV ZHOO DV UHDIILUPDWLRQ RI WKH LPSRUWDQ
FRPPHQWYV

ORUH WKDQ KDOI Rl WKH UHVSRQVHV UHIHUUHG WR WKH ZRPt
FDUH ZHOO ZRPDQ YLVLWYV DQG SHULQDWDO PRRG DQG DQ[LHW\ GI
RI FRPPHQWYV UHODWHG WR WKH SHULQDWDO DQG LQIDQW KF
SHUFHQW RI FRPPHQWYV ZHUH IRU WKH FKLOGUHQ ZLWK VSHF
WUDQVLWLRQ DQG WKH UHPDLQLQJ ZHUH IRFXVHG RQ FKLOG K
VFUHHQLQJ IDPLO\ FRQQHFWHGQHVV IDPLO\ PHDOV EXOO\LQJ C
OXQFK

7TKHRRJOH $QDGISRIUAW VKRZHG WKHUH ZHUH VHVVLRQV DQG
SXEOLF FRPPHQW ZHEVLWH DW OHDVW RQFH RU PRUH 6HVVLRQV

IHZVOHWWHU

7R LQFUHDVH SXEOLF DZDUHQHVY DERXW 0&+ SURJUDP DFWLYLWL
SURJUDPV WR DGG WKH SXEOLF FRPPHQW DQQRXQFHPHQWY LQ WK

6RFLDO OHGLD

7KH 8'2+ 083 QG &6+BXUNNMRXJIKW SXEOLF IHHGEDFN WKURXJK VRFL
YDFHERFONWKH 0&+ ODWHUQDO DQG ,QTDPMFHERRW D SQGRDOVDWPDDQGP
)DFHERRN DQG ,QVWDJUDP IRU WKH &6+&1 SURVUR ERR\E BMWIFKK G D\
LQSXXMTXHVW 7KH UHTXROWFLRXIKMGEBFN IURP YDULRXV VWDNHKF
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WKH JRDOV DQG REMHFWLYHV RI WKLV \HDUYTV 0&+ %ORFN *UDQW

3,2 ZH FUHDWHG RQH )DFHERRN DG ZKLFK ZDV FLUFXODWHG HJ[V
XVHG WR HOLFLW IHHGEDFN GXULQJ WKH SXEOLF FRPPHQW SHULF
7KH DG UDQ RQ WRBGDPNEERNDPR| 3RZHU BX@®KHLIBWHUQDO @THIBA
ODWHUQDO DQG &KLOG +HDOWK ZHEVLWH XOWLPDWHO\ GLUHFWLC
IXWXUH \HDUV WKH 8WDK 0&+ %XUHDX ZLOO ZRUN WR LGHQWLI\ D¢
VRFLDO PHGLD LQFOXGLQJ )DFHERRN 3LQWHUHVW ,QVWDJUDP [

7KH 8'2+ 3,2 ZDV DOVR FRQWDFWHG WR SXW WKH DQQRXQFHPHQW
LQWUDQHMWMDOEMNMKBYHXNHOO DV WR VHQG D PDVV HPDLO WR DOO 8'2+
S8WDK %LUWK '"HIHFWV 1HWZRUN 6RFLDO OHGLD DFFRXQW DQG UHD

7KH 8WDK %LUWK '"HIHFW 1HWZRUN 7ZLWWHU DFFRXQW JHQHUDWH
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2ZWKHU 2XWUHDFK OHWKRGV

$GGLWLRQDOO\ 8'2+ VWDII DQG RWKHU DJHQF\ SDUWQHUV ZHUH L
DQG SXEOLF FRPPHQW SURFHVV GXULQJ UHJXODU EXUHDX PHHWL(

%ORFN *UDQWZ WDVQUQJV ZHUH RIIHUHG RQ DQ LRBQ L83 XD UVEDIV L2
UHVSRQVLEOH IRU ZRUNLQJ DQG UHSRUWLQJ RQ DFWLYLWLH ¥RIHH
ZULWAHUIM UHPLQGHG DERXW WKH SXEOLF FRPPHQW SURFHVV DQG
VWUXFWXUHG REMHFWLYH VWUDWHJ\ SURSRVHG SURJUDP DFWL
JHQHUDO SXEOLF GXULQJ WKH SXEOLF FRPPHQW SHULRG

% &KDQJHV LQ $QOXDO 30DQ EDVHG RQ 3XEOLF )HHGEDFN

$ 3XEOLF &RPPHQW 6XPPDU\ 5HSRUW ZDV SUHSDUHG LQ -XQH EDVH
ZDV VKDUHG ZLWK WKH OHDG FRUH SURJUDP VWDII UHVSRQVLEOH IRU
OHDVXUHV DQG UHTXHVWHG WKDW WKH\ FRQVLGHU WKLV IHHGEDFN IR
EH VXEPLWWHG$®WREDE®BH FKDQJHV ZHUH PDGH E\ WKH FRUH ZULWHU
DSSOLFDWLRQ

& 0&+ %WXUHDX %ORFEFN *UDQW ,QIRUPDWLRQ &RPSLODWLRQ 3URFHVYV

‘HE $SSOLFDWLRQ :(677

,QIRUPDWLRQ UHODWHG WR DOO SHUIRUPDQFH PHDVXUHV 130V 630V (
WKH :HE (QDEOHG 6\VWHPDWLF 7UDFNLQJ 7RRO :(677 7KLV V\VWHP ZI
IHGHUDO 0&+ 7UDQVIRUPDWLRQ DQG WR PDNH WKH FRRUGLQDWLRQ
SXEOLF KHDOWK SURJUDPV PRUH HIILFLHQW 7KH SXEOLF FRPPHQWYV Z
'RPDLQV IRU WKH FRUH ZULWHUV
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.oy ¥ THFKQLFDO $VVLVWDQFH

8WDKYTV 7LWOHRAXWDHOIFO\ KDV QRW LGHQWLILHG DQ\ WHFKQLFO&+DYURY
*UDQW $SSOLFDWLRQ $V ZH LGHQWLI\ DQ\ QHHGY ZH ZLOO VHHN 7%
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,9 7LWOH 9 OHGLFDLG ,$% 028
7KH 7LWOH 9 OHGLFDLG ,$$ 028 LV XSORDGHGLDNO B 8B0H®IH WLRG B, B 02K B W LR/
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=Title%20V_Medicaid_IAA_MOA_FINAL.pdf&AppFormUniqueId=8f9f99b5-ab14-441e-8c5a-1caf61f65b4a

9 6XSSRUWLQJ 'RFXPHQWYV

7KH IROORZLQJ VXSSRUWLQJ GRFXPHQWY KDYH EHHQ SURYLGHG WR VXSSOH
6XSSRUWLQJ 'RFXBBAWGL[BS SGI
6XSSRUWLQJ 'RFXBBOWGL[B% SGI

6XSSRUWLQJ 'RFXBHBOWGL[B& SGI
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=Appendix_A_88495627-ebb1-4b22-bfba-f3c2d2b63a8d.pdf&AppFormUniqueId=8f9f99b5-ab14-441e-8c5a-1caf61f65b4a
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=Appendix_B_26b4bfcc-288a-47c9-9d79-8ed57167f31f.pdf&AppFormUniqueId=8f9f99b5-ab14-441e-8c5a-1caf61f65b4a
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=Appendix_C_c4feea0a-9708-4a99-9bae-d6f737fbd93b.pdf&AppFormUniqueId=8f9f99b5-ab14-441e-8c5a-1caf61f65b4a

9, 2UJDQL]DWLRQDO &KDUW
7KH 2UJDQL]DWLRQDO &KDUW LV XSORDG&REP B VQDH G'B 21U OIHQ WD WY IKR. @ DVCHERWK IDRJQ
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=Combined_Organizational_Charts.pdf&AppFormUniqueId=8f9f99b5-ab14-441e-8c5a-1caf61f65b4a

9,, $SSHQGL]

7KLV SDJH LV LQWHQWLRQDOO\ OHIW EODQN
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YRUP
0&+ %XGJHW ([SHQGLWXUH 'HWDLOV

6WDWH 8WDK

Y('(5%/ $//12&%7,21

5HIHUHQFHG LWHPV RQ WRKH#B/® C6F D W@RDSIFHHRQO\ WR WKH
$SSOLFDWLRQ <HDU

$ B3UHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ
% &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
& 7LWOH 9 $GPLQLVWUDWLYH &RVWV

6XEWRWDO RI /LQHV $ &
7KLV VXEWRWDO GRHV QRW LQFOXGH 3UHJQDQW :RPHQ DQG $00 2WKHUYV

67%$7( 0&+ )81'6
,WHP F RI 6)

/2&$/ 0&+ )81'6
,WHP G RI 6)

27+(5 )81'6
,WHP H RI 6)

352*5%0 ,1&20(
,WHP | RI 6)

727%/ 67$7( 0$7&+
JLQHV WKURXJK

$ <RXU 6WDWH V )< ODLQWHQDQFH RI (IIRUW $PRXQW

Y('(5%/ 6787( 7,7/(9 %/2&. *5$17 3$571(56+,3 68%727%/
7TRWDO OLQHV DQG

27+(5 )('(5%/ )81'6
30HDVH UHIHU WR WKH QH[W SDJH WR YLHZ WKH OLVW RI 2WKHU )HG!

27+(5 )('(5%/ )81'66XEWRWDO RI DOO IXQGV XQGHU LWHP

67$7( 0&+ %8'*(7 (;3(1',785( *5$1' 727$/
3DUWQHUVKLS 6XEWRWDO 2WKHU )HGHUDO 0&+ )XQGV 6XEWRWDO
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'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHF
35%06

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! BUHYHQWLQJ ODWHUQDO '"HDWKV 6XSSRUWLQJ 0DV
ORUWDOLW)\ 5HYLHZ &RPPLWWHHV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! $GPLQLVWUDWLRQ IRl
)DPLOLHV $&) ! 6H[XDO 5LVN $YRLGDQFH (GXFDWLRQ 65$%(

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! $GPLQLVWUDWLRQ IRl
J)DPLOLHV $&) ! 6WDWH 3HUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP

86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ 6HUYLFHV ! «
6XSSOHPHQWDO )RRG 3URJUDP &6)3

86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ 6HUYLFHV !
,QIDQWYV DQG &KLOGUHQ :,&

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHYVY $GPLQLVWUDWLRQ +56% ! 6WDWH 6\VWHPVY "HYHORSPHQW ,QLWLDY\

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\V
(&&6 % XLOGLQJ +HDOWK 7KURXJK ,QWHJUDWLRQ

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! ODWHUQDO ,QIDQW DQG (DUO\ &KLOGK
9LVLWLQJ 3URJUDP 0,(&+9 )RUPXOD *UDQWV

'HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV '++6 | +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! 8QLYHUVDO 1HZERUQ +HDULQJ 6FUHHQL
,QWHUYHQWLRQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG BUHYHQWLRQ &'& ! LUWK "HIHFWV DQG '"HYHORSPHQWDO 'LVDELOLWL

86 '"HSDUWPHQW RI (GXFDWLRQ ! 2IILFH Rl 6SHFLDO (GXFDWLRQ 3URJUDPV ! |
,GHQWLILFDWLRQ DQG ,QWHUYHQWLRQ IRU ,QIDQWYV DQG 7TRGGOHUV ZLWK 'L
(8

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56$% ! (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHU
6WDWH 3URJUDPYV
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) < $QQXDO 5HISRYUW $QQXDO 5H

%XGJIJHWHG ([SHQGHG

Y('(5%/ $//2&%7,21

5HIHUHQFHG LWHPV RQ WEBKH#B® GI6FDWB®RQ )DFH
DSSO\ RQO\ WR WKH $SSOLFDWLRQ <HDU

$ 3UHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ

% &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

& 7LWOH 9 $GPLQLVWUDWLYH &RVWYV

6 XEWRWDO RI /LQHV $ &

7KLV VXEWRWDO GRHV QRW LQFOXGH 3UHJQDQW :RPHQ DQG $00
2WKHUV

67$7( 0&+ )81'6
,WHP F RI 6)

/2&$/ 0&+ )81'6
,WHP G RI 6)

27+(5 )81'6
JWHP H RI 6)

352*58%0 ,1&20(
,WHP I Rl 6)

727%/ 67$7( 0$7&+
/ILQHV WKURXJK

$ <RXU 6WDWH V )< ODLQWHQDQFH RI (IIRUW $PRXQW

YO (5$/ 67$7( 7,7/( 9 %/2&. *5$17
3$571(56+,3 68%727$/

7TRWDO OLQHYV DQG

27+(5 )('(5%/ )81'6
30HDVH UHIHU WR WKH QH[W SDJH WR YLHZ WKH OLVW RI 2WKHU )HG}

27+(5 )('(5%$/ )81'6 6XEWRWDO RI DOO IXQGV XQGHU
LWHP

67$7( 0&+ %8'*(7 (;3(1',785( *5$1' 727$/
3DUWQHUVKLS 6XEWRWDO 2WKHU )HGHUDO 0&+ )XQGV 6XEWRWDO
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)< $QQXDO 5H[SRY® $QQXDO 5H

27+(5 )('(5%/ )81'6 %XGJHWHG (ISHQGHG

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
$GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHV $&) ! 6H[XDO 5LVN
$YRLGDQFH (GXFDWLRQ 65%(

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
$GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHV $&) ! 6WDWH
BHUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP 35(3

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &4RQWURO DQG 3UHYHQWLRQ &'& ! %LUWK
'"HIHFWV DQG '"HYHORSPHQWDO 'LVDELOLWLHYV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &4RQWURO DQG 3UHYHQWLRQ &'& !
B3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! (DUO\
&KLOGKRRG &RPSUHKHQVLYHX\O GIHPN + KHDEOOW K

7TKURXJK ,QWHJUDWLRQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! (DUO\
+HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 6WDWH 3URJUDPV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56$ ! ODWHUQDO
,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 3URJUDP 0,(&+9
JRUPXOD *UDQWYV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! 6WDWH
6\VWHPV '"HYHORSPHQW ,QLWLDWLYH 66",

86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ
6HUYLFHV ! :RPHQ ,QIDQWYV DQG &KLOGUHQ :,&

86 '"HSDUWPHQW RI (GXFDWLRQ ! 2IILFH Rl 6SHFLDO (GXFDWLRQ
3URJUDPV ! (DUO\ ,GHQWLILFDWLRQ DQG ,QWHUYHQWLRQ IRU ,QIDQWYV
DQG 7TRGGOHUV ZLWK 'LVDELOLWLHV 3DUW & RI ,'($

86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ
6HUYLFHV ! &RPPRGLW\ 6XSSOHPHQWDO )RRG 3URJUDP &6)3

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHY DQG 6HUYLFHYVY $GPLQLVWUDWLRQ +56% ! 1HZERUQ
6FUHHQLQJ 6WDWH (YDOXDWLRQ 3URJUDP
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JRUP 1RWHV IRU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP

J)LHOG 1DPH )('(5%/ $//2&$7,21
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH

JQFOXGHV DZDUG IRU ZLWK DQ DQWLFLSDWHG H[SHQGL'
DPRXQW UHPDLQLQJ LQ EXGJHW SHULRG WR EH VSHQW
JLHOG 1DPH 67$7( 0&+ )81'6

JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ % XGJHWHG

JLHOG 1RWH

$PRXQW LQFOXGHV DOO RU SRUWLRQV RI WKH IROORZLQJ VWDWH JHQ
"LUHFWRU V 2IILFH DQG )LQDQFLDO $GPLQLVWUDWLYH 6HUYLFHV 1HZI
$VVHVVPHQW ORQLWRULQJ 3UHJQDQF\ 5LVNOLQH ODWHUQDO OHQWDO
$GPLQLVWUDWLRQ &KLOGUHQ V +HDULQJ $LG 3URJUDP %DE\ :DWFK (I
,QFUHDVH LQ EXGJHWHG DPRXQW IRU )< FRPSDUHG WR )< LV G
DGGLWLRQDO DSSURSULDWLRQV WR WKH %DE\ :DWFK (DUO\ ,QWHUYH¢

JLHOG 1DPH /2&%/ 0&+ )81'6
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
/IRFDO 0&+ IXQGVY UHSRUWHG DQQXDOO\ E\ /RFDO +HDOWK '"HSDUWPHQ'

J)LHOG 1DPH 27+(5 )81'6
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
2WKHU )XQGV LQFOXGH UHYHQXH DJUHHPHQWY IURP SULYDWH QRQ S
IXQGLQJ KDG EHHQ UHSRUWHG DV SURJUDP LQFRPH

JLHOG 1DPH 352*5%$0 ,1&20(
JLVFDO <HDU

&ROXPQ 1DPH $SSOLFDWLRQ % XGJHWHG
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JLHOG 1RWH
BURJUDP LQFRPH LQFOXGHYVY UHYHQXH UHFHLYHG IURP %DE\ :DWFK (DL
ELOOLQJ NLW IHH UHYHQXH DQG 3UHJQDQF\ 5LVN /LQH FROOHFWLRQ"'

)LHOG 1DPH Y((58/ $//28&$7,21
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
%XGJHWHG DPRXQW LQFOXGHG HVWLPDWHG XQH[SHQGHG IXQGV IURP
LQFOXGHV DPRXQW H[SHQGHG IURP ))< JUDQW DZDUG

JLHOG 1DPH JHGHUDO $O0O @RRIHWHRQWLYH DQG 3ULPDU\ &DUH |
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
%XGIJHWHG DPRXQW LQFOXGHG HVWLPDWHG XQH[SHQGHG IXQGV IURP
LQFOXGHY DPRXQW H[SHQGHG IURP ))< JUDQW DZDUG

J)LHOG 1DPH JHGHUDO $0 QREADLVDIGRIHQ ZLWK 6SHFLDO +HDOWK
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
%XGIJHWHG DPRXQW LQFOXGHG HVWLPDWHG XQH[SHQGHG IXQGV IURP
LQFOXGHY DPRXQW H[SHQGHG IURP ))< JUDQW DZDUG

JLHOG 1DPH JHGHUDO $O@RFDWORQ $GPLQLVWUDWLYH &RVW)\
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
%XGJHWHG DPRXQW LQFOXGHG HVWLPDWHG XQH[SHQGHG IXQGV IURP
LQFOXGHV DPRXQW H[SHQGHG IURP ))< JUDQW DZDUG

J)LHOG 1DPH 67$7( 0&+ )81'6
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

,QFUHDVHV WR VWDWH IXQGLQJ VLQFH ))< EXGIJHW LQFOXGH LQFU
DSSURSULDWLRQV 1HZERUQ 6DIH +DYHQ DQG ,QIRUPHG &RQVHQW 1H
ODWHUQDO OHQWDO +HDOWK DQG 2IILFH Rl +RPH 9LVLWLQJ

Created on 8/27/2021 at 3:24 PM



JLHOG 1DPH /28&$/ 0&+ )81'6
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

'"HSDUWPHQW Rl +HDOWK ILQDQFLDO VWDIlI DQG 7LWOH 9 GLUHFWRU K
FODULI\ ILQDQFLDO UHSRUWLQJ UHTXLUHPHQWY RQ 0&+ IXQGV )LVFD
LQ DOLJQPHQW ZLWK 0&+ UHSRUWLQJ UHTXLUHPHQWYV

JLHOG 1DPH 27+(5 )81'6
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
,QFUHDVH LQ ))< EXGIJHW YV DFWXDOV LV D UHVXOW RI XSGDWLQ
ZLWK RXWVLGH DJHQFLHYVY ZHUH SUHYLRXVO\ UHSRUWHG DV 3URJUDP

J)LHOG 1DPH 352*5%$0 ,1&20(
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
'"HFUHDVH LQ ))< EXGIJHW YV DFWXDOV LV D UHVXOW RI XSGDWLQ
ZLWK RXWVLGH DJHQFLHVY ZHUH SUHYLRXVO\ UHSRUWHG DV 3URJUDP

'DWD $OHUWV 1RQH
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YRUP D
%XGJHW DQG ([SHQGLWXUH 'HWDLOV E\ 7\SHV Rl ,QGLY

6WDWH 8WDK

, 7<3(6 2) ,1',9,'8%/6 6(59("

) < $SSOLFDW|LR Q< $QQXDO 5H

,$ )HGHUDO 0&+ %ORFN *UDQW %XGJIJHWHG ([SHQGHG

3UHJQDQW :RPHQ

,QIDQWV \HDU

&KLOGUHQ WKURXJK <HDUV
&6+&1

$00 2WKHUV

JHGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

$SSOLFDW|LRQ< $QQXDO 5H

,% 1RQ )HGHUDO 0&+ %ORFN *UDQW % XGIJHWHG ([SHQGHG

B3UHJQDQW :RPHQ

,QIDQWYV \HDU

&KLOGUHQ WKURXJK <HDUV
&6+&1

$00 2WKHUV

1RQ )HGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

JHGHUDO 6WDWH 0&+ %ORFN *UDQW 3DUWQHUVKLS 7RWDO
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JRUP 1RWHV IRU )RUP D

1RQH

JLHOG /HYHO 1RWHV IRU )RUP D

J)LHOG 1DPH ,$ )JHGHUDO 0&+ %ORFN *UDQW ,QIDQW <HD
J)LVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
,QIDQWYV LQFOXGHG LQ )RUP XQGHU 3UHYHQWDWLYH DQG 3ULPDU\
S8WDK FRQWLQXHVY WR PDNH EXGJHW UHGXFWLRQV DQG PRGLILFDWL
FXUUHQWO\ LQ H[FHVV RI WKH DQQXDO DZDUG 7R GDWH UHGX
DQG )DPLO\ DQG <RXWK 2XWUHDFK SURJUDP VWDII EHLQJ UHDVVLJQH
8WDK :RPHQ 1HZERUQ 4XDOLW\ &ROODERUDWLYH DFWLYLWLHV ,Q ))<
BURJUDP EXGJHW ZDV UHGXFHG E\ LQ FRQWUDFWXDO FRVWYV ZL

JLHOG 1DPH ,$ )HGHUDO 0&+ %YORFN *UDQW &KLOGUHQ W
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ % XGJHWHG

JLHOG 1RWH
,QFOXGHG LQ JRUP XQGHU 3UHYHQWDWLYH DQG 3ULPDU\ &DUH

JLHOG 1DPH ,$ JHGHUDO 0&+ %ORFN *UDQW $00 2WKHUYV
JLVEDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH

8WDK FRQWLQXHVY WR PDNH EXGJHW UHGXFWLRQV DQG PRGLILFDWLRC
FXUUHQWO\ LQ H[FHVV RI WKH DQQXDO DZDUG 7R GDWH UHGX
DQG )DPLO\ DQG <RXWK 2XWUHDFK SURJUDP VWDII EHLQJ UHDVVLJQH
8WDK :RPHQ 1HZERUQ 4XDOLW\ &ROODERUDWLYH DFWLYLWLHV ,Q ))<
BURJUDP EXGJHW ZDV UHGXFHG E\ LQ FRQWUDFWXDO FRVWV ZL

JLHOG 1DPH ,% 1RQ )HGHUDO 0&+ %ORFN *UDQW &KLOGUH
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ % XGJHWHG

JLHOG 1RWH

7KLUG SDUW\ UHYHQXH DJUHHPHQWY UHFHLYHG IRU (DUO\ &KLOGKRR
UHIHUUDO DQG 8WDK (&,'6 SUHYLRXVO\ UHSRUWHG XQGHU $00 2WKHL
EXGIJHW DQG DFWXDOV XQGHU &KLOGUHQ

)LHOG 1DPH ,$ JHGHUDO 0&+ %ORFN *UDQW ,QIDQW <HD

Created on 8/27/2021 at 3:24 PM



JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
,QFOXGHG LQ )RUP XQGHU 3UHYHQWDWLYH DQG 3ULPDU\ &DUH

J)LHOG 1DPH ,$ )HGHUDO 0&+ %ORFN *UDQW &KLOGUHQ W

J)LVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
,QFOXGHG LQ )RUP XQGHU 3UHYHQWDWLYH DQG 3ULPDU\ &DUH

JLHOG 1DPH ,$ )HGHUDO 0&+ %ORFN *UDQW $00 2WKHUV

JLVFDO <HDU

&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

8WDK FRQWLQXHVY WR PDNH EXGJHW UHGXFWLRQV DQG PRGLILFDWLRC
FXUUHQWO\ LQ H[FHVV RI WKH DQQXDO DZDUG 7R GDWH UHGX
DQG )DPLO\ DQG <RXWK 2XWUHDFK SURJUDP VWDII EHLQJ UHDVVLJQH
8WDK :RPHQ 1HZERUQ 4XDOLW\ &ROODERUDWLYH DFWLYLWLHV ,Q ))<
B3URJUDP EXGJHW ZDV UHGXFHG E\ LQ FROWUDFWXDO FRVWYV ZL

JLHOG 1DPH ,% 1RQ )HGHUDO 0&+ %ORFN *UDQW &KLOGUH
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

7KLUG SDUW\ UHYHQXH DJUHHPHQWY UHFHLYHG IRU (DUO\ &KLOGKRR
UHIHUUDO DQG 8WDK (&,'6 '"HYHORSPHQW SUHYLRXVO\ UHSRUWHG XQ¢
EHLQJ UHSRUWHG LQ &KLOGUHOQ

'DWD $OHUWYV

e &KLOGUHQ WKURXJK <HDUV $SSOLFDWLRQ %XGJHWHG GRHV QRW F
3ULPDU\ &DUH IRU &KLOGUHQ $SSOLFDWLRQ %XGJHWHG $ ILHOG OHYH
GLVFUHSDQF\ ZDV SURYLGHG

e &KLOGUHQ WKURXJK <HDUV $QQXDO 5HSRUW ([SHQGHG GRHV QRW
3ULPDU\ &DUH IRU &KLOGUHQ $QQXDO 5HSRUW ([SHQGHG $ ILHOG Ol
GLVFUHSDQF\ ZDV SURYLGHG
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JRUP E
%XGJHW DQG ([SHQGLWXUH '"HWDLOV E\ 7\SHV Rl 6H

6WDWH 8WDK

., 7<3(6 2) 6(59,&(6

)< $SSOLFDW|LRQ< $QQXDO 5H

,,$ JHGHUDO 0&+ %ORFN *UDQW %XGJIJHWHG ([SHQGHG

'LUHFW 6HUYLFHYV

$ 3UHYHQWLYH DQG 3ULPDU\ &DUH 6HUYLFHV IRU DOO
3UHJQDQW :RPHQ ORWKHUV DQG ,QIDQWV XS WR $JH 2QH

% 3UHYHQWLYH DQG 3ULPPW\&&KDOB BHQYLFHYV
& 6HUYLFHV IRU &6+&1

(QDEOLQJ 6HUYLFHV

3XEOLF +HDOWK 6HUYLFHV DQG 6\VWHPV

6HOHFW WKH WA\SHV RI )HGHUDOO\ VXSSRUWHG 3 WRNLFGAH 6K IWFRIW D CD ¥ FURH
%ORFN *UDQW IXQGV H[SHQGHG IRU HDFK W\SH RI UHSRUWHG VHUYLFH

3KDUPDF\
SBK\VLFLDQ 2IILFH 6HUYLFHYV
+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG 2XWSDWLHQW 6HUYLF!
'HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF 6HUYLFHV
'XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHYV
'LUHFW 6HUYLFHV /LQH ([SHQGHG 7RWDO

JHGHUDO 7RWDO
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) < $SSOLFDW|LR Q< $QQXDO 5H

,,%  1RQ )HGHUDO 0&+ %ORFN *UDQ %XGJIJHWHG ([SHQGHG

'LUHFW 6HUYLFHV

$ 3UHYHQWLYH DQG 3ULARBU\K®DWH 6HUYLFHV
3UHJQDQW :RPHQ ORWEBEWY XQ®R $JH 2QH

% 3UHYHQWLYH DQG 3ULPRPW\&&KDOB BHQYLFHYV
& B6HUYLFHV IRU &6+&1

(QDEOLQJ 6HUYLFHV

3XEOLF +HDOWK 6HUYLFHV DQG 6\VWHPV

6HOHFW WKH W\SHV Rl 1RQ )HGHUDOO\ VXSSRUWHGU RMLEHVWKH) WIRFMD O D
JHGHUDO 0&+ %ORFN *UDQW IXQGYV H[SHQGHG IRU HDFK W\SH RI UHSRUWHG

3KDUPDF\
BK\WLFLDQ 2IILFH 6HUYLFHYV
+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG 2XWSDWLHQW 6HUYLF!
'"HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF 6HUYLFHV
'"XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHYV
'"LUHFW 6HUYLFHV /LQH ([SHQGHG 7RWDO

1RQ )HGHUDO 7RWDO
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JRUP 1RWHV IRU )RUP E

(QDEOLQJ 6HUYLFHV (QDEOLQJ VHUYLFHV DUH QRQ FOLQLFDO VHUYLFHV L
LQGLYLGXDOV WR DFFHVV KHDOWK FDUH DQG LPSURYH KHDOWK RXWFRPHV Z
VHUYLFHV (QDEOLQJ VHUYLFHV IRU 8WDK LQFOXGH EXW DUH QRW OLPLWHG
3URPRWLRQ 3K\VLFDO $FWLYLW\ 9LROHQFH DQG ,QMXU\ 3UHYHQWLRQ &RPPX
5HVRXUFH )DPLO\ DQG <RXWK 2XWUHDFK LQFOXGLQJ 3UHJQDQF\ 5LVN /LQH
&6+&1 FDUH FRRUGLQDWLRQ DQG FDVH PDQDJHPHQW DFWLYLWLHV

3XEOLF +HDOWK 6HUYLFHVY DQG 6\VWHPV 3XEOLF +HDOWK 6HUYLFHV DQG 6\’
SXEOLF KHDOWK IXQFWLRQV RI DVVHVVPHQW DVVXUDQFH DQG SROLF\ GHYH
3XEOLF +HDOWK 6HUYLFHVY DQG 6\VWHPV IRU 8WDK LQFOXGH (DUO\ &KLOGKRF
'LVSDULWLHYVY /RFDO +HDOWK 'HSDUWPHQW FRRUGLQDWLRQ 8WDK :RPHQ V 4

JLHOG /HYHO 1RWHV IRU )RUP E
1RQH
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YRUP
1XPEHU DQG 3HUFHQWDJH RI 1HZERUQV DQG 2WKHUV 6FUHHQH

6WDWH 8WDK

7RWDO %LUWKV E\ 2FFXUUHQMHVD 6RXUFH <HDU
&RUH 5863 &RQGLWLRQV

$ $JIJUHIOWH
7RWDO 1XPERWJIIJUHIOWRK $JJUHJOWH $JJUHJD
SHFHLYLQJ7BWDO 1XPEHWRWDO 1XPEHRWDO 1X]|

/HDVW 2QH|9RRWGRI| 5D[QJERQILUPHGS5HIHUUHG
SURJUDP 1DPH

&RUH 5863 &RQGLWLRQV

URJUDP 1DPH V

+\GURI\ OHWK\OFURWRIQLQLQRVXFFLBLRWLQLGDVHADUQLWLQH 8SWDN
OHWK\JOXWD&RIEF &DUER[\OPRLHG XULD '"HILFLHQF\ '"HIHFW &DUQLWLQH
$FLGXULD 'HILFLHQF\ "HIHFW

&LWUXOOLQHRRIDVVLF &ODVVLF &RQJHQLWDO &BUWDRMDIO &RQJIHQI
7\SH , *DODFWRVHPLDKHQ\ONHWRQXWLPHUSODVLD 'LVHDVH

&\VWLF )LEUR/XWDULF $FL*®OHPRDHQ 6WRUBHBDULQJ /RVV+RORFDUER[\ODVH |
7\SH , 'LVHDVH 7\SH ,, '"HILFLHQF\
3RPSH

+RPRF\VWLQXWRYPDOHULF $MGHRKDLQ / ODSOH 6\UXS 80H®@IKP &KDLQ $F\O
+\GUR[\DF\O &RDLVHDVH '"HK\GURJHQDVH "HI
'"HK\GURJHQDVH
'"HILFLHQF\

OHWK\OPDORGHWK\OPDORQAL¥FRSRO\VDFFKBULBRW\L¥RQJBQRWIIRQLF $FLGHP
$FLGHPLD $FLGHPLD 7\SH +\SRWK\URLGLVP

&REDODPLQ OHWK\OPDORQ\O

'LVRUGHUV &RD OXWDVH

6 % HWD 6 & 'LVHDVH 6 6 'LVHDVH 6LFMOKMUH &RPELGHGDO 0XVFXODU
7KDODVVHPLD &HOO $QHPLD ,PPXQRGHILFLHXQF AR +RPRJ\VIJRXV
'"HOHWLRQ 21 ([RQ

% .HWRWKLRQDRVQFWLRQDWRVLQHPLD 7\&HU) /RQJ &KDLALQNHG

'"HILFLHQF\ 3URWHLQ '"HILFLHQF\ $F\O &RD $GUHQROHXNRG\VW
'"HK\GURJHQDVH
'"HILFLHQF\
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2WKHU 1HZERUQ 6FUHHQLQJ 7HVWYV

$ 7TRWDO % 7RWDO
1XPEHU 1XPEHU :
SHFHLYLQJ BMWHVXPSWLYHXPEHU 1XPEHU

/IHDVW 2QH 3RVLWLYH &RQILUPHGS5HIHUUHG
URJUDP 1DPH 6FUHHQ &DVHYV

1HZERUQ +HDULQJ 6FUHHQLQJ 7THVWYV

6FUHHQLQJ 3URJUDPV IRU 20GHU &KLOGUHQ RPHQ

$ TRWDO % 7RWDO
I1XPEHU 1XPEHU :

SHFHLYLQJ BWHVXPSWLYHXPEHU 1XPEHU
/IHDVW 2QH 3RVLWLYH &RQILUPHGS5HIHUUHG
URJUDP 1DPH 6FUHHQ &DVHYV

'LHW ORQLWRULQJ

'LHW ORQLWRULQJ 3UHJQDQW :RPHQ

/IRQJ 7THUP )ROORZ 8S

/IRQJ WHUP IROORZ XS LV QRW SDUW RI WKH 8WDK 1HZERUQ 6FUHHQLQJ 3L
LQIDQW LV UHIHUUHG WR WKH DSSURSULDWH VSHFLDOLVW IRU ORQJ WHU
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JRUP 1RWHV IRU )RUP
1RQH

JLHOG /HYHO 1RWHV IRU )RUP
1RQH

'DWD $OHUWV 1RQH
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YRUP
&RXQW RI ,QGLYLGXDOV 6HUYHG E\ 7LWOH 9 7RWDO 3HUFHQWI

6WDWH 8WDK
$QQXDO 5HSRUW <HDU

JRUP D + &RXQW RI ,QGLYLGXDOV 6HUYHG E\ 7LW(
'LUHFW (QDEOLQJ 6HUYLFHV 2QO0O\

3ULYPWH
$ 7LWOH 97WWWmH7UNlH2W'HURQ 8QNQR
7\SHV 21 ,QGLYLGXDOV 6HUY&HGBU Y HG| ;

3UHJQDQW :RPHQ
,QIDQWYV <HDU RI $JH
&KLOGUHQ WKURXJK <HDUV RI $JH

D &KLOGUHQ ZLWK 6SHFLDO +HDOWK
&DUH 1HHGV WKURXJK
\HDUV RI DJHA

2WKHUV

7TRWDO

JRUP E + 7TRWDO 3HUFHQWDJH RI 3BRSXODWLRQV 6HUY
'LUHFW (QDEOLQJ DQG 3XEOLF +HDOWK 6HUYLFHV C

5HIHUHQHHHUHQFH 7RWDOQ YRUP
3RSXODWLRQV 6HUYHG EDWDWOHDWD"| '"HQRPLQDVWRIW Y HG&DOFXODVERGQ

3UHJQDQW :RPHQ <HV
,QIDQWYV <HDU RI $JH <HV

&KLOGUHQ WKURXJK <HDUV RKkKHV
$JIH

D &KLOGUHQ ZLWK 6SHFLDO +HD®@MNK
&DUH 1HHGV WKURXJK
\HDUV RI DJHA

2WKHUV <HV
AS5HSUHVHQWYVY D VXEVHW RI DOO LQIDQWY DQG FKLOGUHQ
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JRUP 1RWHV IRU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP D

J)LHOG 1DPH 3UHJQDQW :RPHQ 7RWDO 6HUYHG
JLVFDO <HDU

JLHOG 1RWH

3UHIJIQDQW ZRPHQ QXPEHU GHULYHG IURP WKH IROORZLQJ VRXUFHYV
BUHJQDQF\ 5LVN /LQH +HDOWK HGXFDWLRQ 3UHJQDQW :RPHQ WKUR

OHVV WKDQ DUH QRW FRXQWHG QRW GXSOLFDWHG VLQFH WKH KHEL

WKH LQIDQW 3KRQH HPDLO LQ SHUVRQ HWF LQGLYLGXDO FRQWDF'

&DOO 1RQ (OLJLELOLW\ &DOOV 3UHJQDQW :RPHQ 2WKHUV )<

ODWHUQDO DQG &KLOG +HDOWK 6HUYLFH 5HSRUW Q

6RXUFH RI FRYHUDJH FDPH IURP )$' DQG WKH ODWHUQDO DQG &KLOG -

JLHOG 1DPH ,QIDQWYV /HVV 7KDQ 2QH <HDU7RWDO 6HUYHG
JLVFDO <HDU

JLHOG 1RWH
,QIDQWYTV QXPEHU GHULYHG IURP WKH IROORZLQJ VRXUFHYV
+HDULQJ 6FUHHQLQJ E\ WKH 8WDK (DUO\ +HDULQJ '"HWHFWLRQ DQG ,!
BUHJQDQF\ 5LVN /LQH FDOOV UHJDUGLQJ EUHDVWIHHGLQJ LQIDQWYV
$JHV DQG 6WDJHV 6FUHHQLQJV Q
ODWHUQDO DQG &KLOG +HDOWK 6HUYLFH 5HSRUW 6HUYLFH 5HSRUW
&29,'
6RXUFH RI FRYHUDJH FDPH IURP )$' DQG WKH ODWHUQDO DQG &KLOG -

J)LHOG 1DPH &KLOGUHQ WKURXJK <HDUV RI $JH
JLVFDO <HDU

JLHOG 1RWH
&KLOGUHQ WKURXJK \HDUV QXPEHUV GHULYHG IURP WKH IROORZL
&DOO 1RQ (OLJLELOLW\ &DOOV &+,3 ,PPXQL]DWLRQV Q

+HDOWK HGXFDWLRQ &KLOGUHQ Q
ODWHUQDO DQG &KLOG +HDOWK 6HUYLFH 5HSRUW Q
$JHV DQG 6WDJHV 4XHVWLRQQDLUH 6FUHHQLQJV Q
2UDO +HDOWK 3URJUDP 'LUHFW RUDO KHDOWK VFUHHQLQJV Q 6 X
1XPEHUV IURP D Q

6RXUFH RI FRYHUDJH FDPH IURP )$' DQG WKH ODWHUQDO DQG &KLOG -

J)LHOG 1DPH &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

JLVFDO <HDU

Created on 8/27/2021 at 3:24 PM



JLHOG 1RWH
&6+&1 &DVH ODQDJHPHQW 8WDK )DPLO\ 9RLFHV 8Q GXSOLFDWHG FR
&6+&1 7TUDQVODWLRQ )ROORZ XS QRWHV &\WRPHJDORYLUXV UHFRU
&6+&1 $XWLVP 5HIHUUDO 6FKHGXOLQJ PRQLWRULQJ UHIHUUDO FR
&6+&1 $XWLVP ([SODQDWLRQ RI EHQHILWY UHIHUUDO DQG DVVLVWD(
2UDO +HDOWK 3URJUDP &6+&1 GLUHFW RUDO KHDOWK VFUHHQLQJV
&6+&1 TUDQVLWLRQ SODQQLQJ Q
5XUDO 3HGLDWULF 2UWKRSHGLFV 8 RI 8 3&0& Q
&DVH 0DQDJHPHQW FDUH FRRUGLQDWLRQ ,63 Q
6RXUFH Rl FRYHUDJH FDPH IURP )$' WKH ODWHUQDO DQG &KLOG +HDC
DQG &DVH ODQDJHPHQW &DUH &RRUGLQDWLRQ ,QWHJUDWHG 6HUYLFH

JLHOG 1DPH 2WKHUV
JLVFDO <HDU

JLHOG 1RWH
2WKHUV QXPEHU GHULYHG IURP WKH IROORZLQJ VRXUFHYV
3UHJQDQF\ 5LVN /LQH +HDOWK HGXFDWLRQ PHQ SDUWQHUV UHODWI
GD\V SRVWSDUWXP SURIHVVLRQDOV SKRQH HPDLO LQ SHUVRQ HW
3UHJQDQF\ 5LVN /LQH 6DIH KDYHQ FDOOV Q
0&+ BHUYLFH 5HSRUW Q
2UDO +HDOWK 3URJUDP IOXRULGH YDUQLVK DSSOLFDWLRQV Q
BHUYLFHV ZHUH LPSDFWHG VLJQLILFDQWO\ E\ &29,"
6RXUFH Rl FRYHUDJH FDPH IURP )$' DQG WKH ODWHUQDO DQG &KLOG -

J)LHOG 1DPH 7TRWDOB7RWDOG6HUYHG
JLVFDO <HDU

JLHOG 1RWH
3ULPDU\ 6RXUFH Rl &RYHUDJH GHWHUPLQHG E\ /RFDO +HDOWK 'HSDUW
'DWD DQG WKH ,QWHJUDWHG 6HUYLFHV 3URJUDP

JLHOG /HYHO 1RWHV IRU )RUP E

J)LHOG 1DPH 3UHJQDQW :RPHQ
J)LVFDO <HDU

JLHOG 1RWH
,Q DGGLWLRQ WR QXPEHUV VHUYHG IURP IRUP D
ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 6DIHW\ EXQGOH KRVSLWD!
VHUYHG

LV WKH DFWXDO FDOFXODWHG SHUFHQWDJH 79,6 ZRXOG QRW
WKH 79,6 FDOFXODWHG QXPEHU EDVHG RQ URXQGHG SHUFHQWDJH

JLHOG 1DPH ,QIDQWV/HVY 7KDQ 2QH <HDU

JLVFDO <HDU
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JLHOG 1RWH

,Q DGGLWLRQ WR QXPEHUV VHUYHG IURP IRUP D
&ULWLFDO &RQJHQLWDO +HDUW 'LVHDVH VFUHHQLQJ &KLOGUHQ VF
ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP %LUWKV LQ SDUWLFLSDWL
+HDULQJ VFUHHQLQJ QXPEHU RI LQIDQWY VFUHHQHG Q

VHUYHG
JLHOG 1DPH &KLOGUHQ 7TKURXJK <HDUV RI $JH
JLVFDO <HDU

JLHOG 1RWH

,Q DGGLWLRQ WR QXPEHUV VHUYHG IURP IRUP D
3K\WLFDO $FWLYLW\ 3HUFHQW RI DGROHVFHQWY ZKR ZHUH SK\VLFDC
2UDO +HDOWK 3URJUDP *URXS (GXFDWLRQ $GROHVFHQWV Q
35(3 $SEVWLQHQFH (GXFDWLRQ 1XPEHU RI FKLOGUHQ HQUROOHG LQ
1XPEHUV IURP &6+&1 Q

VHUYHG

LV WKH DFWXDO FDOFXODWHG SHUFHQWDJH 79,6 ZRXOG QR
LQ WKH 79,6 FDOFXODWHG QXPEHU EDVHG RQ URXQGHG SHUFHQWDJH

JLHOG 1DPH &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
J)LVFDO <HDU

JLHOG 1RWH
,Q DGGLWLRQ WR QXPEHUV VHUYHG IURP IRUP D
OHGLFDO +RPH 3RUWDO XVHUV Q 1HZ DQG UHYLVHG WUDFNLC
LQFUHDVH LQ WUDIILF FRXQWLQJ
&6+&1 8WDK (DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ &RPPLV
&6+&1 +HDULQJ 6SHHFK 7UDLQLQJ &RRUGLQDWHG WUDLQLQJ IRU VF
&6+&1 $XWLVP 'RZQORDGV $%$ UHVRXUFH DQG (YDOXDWLRQ 3URYLG
8WDK %LUWK 'HIHFWV 1HWZRUN 6XUYHLOODQFH FDVHV Q
2UDO +HDOWK 3URJUDP (GXFDWLRQ Q
VHUYHG

LV WKH DFWXDO FDOFXODWHG SHUFHQWDJH 79,6 ZRXOG QRW
WKH 79,6 FDOFXODWHG QXPEHU EDVHG RQ URXQGHG SHUFHQWDJH

J)LHOG 1DPH 2WKHUV

JLVFDO <HDU
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JLHOG 1RWH
,Q DGGLWLRQ WR QXPEHUV VHUYHG IURP IRUP D
8WDK %LUWK 'HIHFWV 1HWZRUN &RPPXQLW\ (GXFDWLRQ (YHQWYV U
2UDO +HDOWK 3URJUDP 2XWUHDFK (GXFDWLRQ Q
+RPH YLVLWLQJ FOLHQWY UHFHLYLQJ SUHFRQFHSWLRQ KHDOWK LQII
ORVW RI RXU RXWUHDFK KDV EHHQ VLIJQLILFDQWO\ LPSDFWHG E\ &29,'

VHUYHG

LV WKH DFWXDO FDOFXODWHG SHUFHQWDJH 79,6 ZRXOG QRW
WKH 79,6 FDOFXODWHG QXPEHU EDVHG RQ URXQGHG SHUFHQWDJH
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