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, % )DFH 6KHHW

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

, & $VVXUDQFHY 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 W RHWOE ®@HOR WH&HRQ\I B QDM\G SELKR-YOLGS H
7R 6WDWHV 3URJUDP *XLGDOQFH2DQG )RUPMSLUHYV -DQXDU\

,, IRJLF ORGHO

30HDVH UHIHU WR ILJXUH LQ WKH *7LWOH 9 ODWHUQDO DQG &KLOG +HDOWE
YRUPV "~ 20% 1R (ISLUHV -DQXDU\
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,,, &RPSRQHQWYV RI WKH $SSOLFDWLRQ $QQXDO 5HSRUW
.., $ (JHFXWLYH 6XPPDU\

. % BURJUDP 2YHUYLHZ

7KH $ODEDPD 'HSDUWPHQV$'3+ LV WKH SULPDU\ VWDWH KHDOWK DJHQ
RSHUDWLQJ ZLWR WKHRPRWMLBQRWHFW DQG LPSURYH $ODEDPDYV KHD
VWDWH DQG ORFDO RIILFHV XVLQJ D WKUHH SURQJHG V\VWHP 6WDWH
WKH HLIJKW SXEOLF KHDOWK GLVWULFWY KDYH WKH UHVSRQVLELOLW\
WKH QHHGV Rl WKHLU GHVLJQDWHG DUHDV DQG RQ WKH ORFDO OHYHO
SURWHFW DQG HQKDQFH WKH JHQHUDO KHDOWK DQG HQYLURQPHQW R

$'3+7V %XUHDX RI )DPLO\ +HDOWK 6HUYLFHV )+6 ORFDWHG LQ WKH F
+HDOWK 6HUYLFHV 7LWOH 9 %ORFN *UDQW 3URJUDP $'3+ FRQWUDFWYV
GLYLVLRQ RI WKH $ODEDPD 'HSDUWPHQW RI 5HKDELOLWDWLRQ 6HUYLI
ZLWK VSHFLDO KHDOWK FDUH QHHGV &<6+&1 2WKHU GLYLVLRQV DQGC

e 7LWOH ; )DPLO\ 30DQQLQJ *UDQW

e B6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRU :RPHQ ,QIDQW

e 6WDWH 3HULQDWDO 3URJUDP 633

e +HDOWK\ &KLOGFDUH $ODEDPD 3URJUDP

e &DQFHU 3UHYHQWLRQ DQG &RQWURO 'LYLVLRQ

e 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35$06 3URJU

e 6WDWH 'HQWDO 3URJUDP

e $ODEDPD &KLOGKRRG /HDG 3RLVRQLQJ 3UHYHQWLRQ 3URJUDP

e $GROHVFHQW 3UHJQDQF\ 3UHYHQWLRQ %UDQFK

e $ODEDPDYV (DUO\ ,QWHUYHQWLRQ 6\WWHP

e 9RFDWLRQDO 5HKDELOLWDWLRQ 6HUYLFH

e 6WF RI $SODEDPD ,QGHSHQGHQW /LYLQJ 6HUYLFH

)+6 LV DOVR KRPH WR WKH 0&+ (SLGHPLRORJ\ %UDQFK ZKLFK SDUALVVBE(
EXUHDX WR SURYLGH GDWD WUDFNLQJ DQG UHBSBUWMDLIQ WRXGSRIRU W LM
PRQLWRULQJ DQG HYDOXDWLKQVRK HUBRFOB-OP DW/UDWDHIA W RJIJUDP VWD
$'3+ DQG $'56 VWDII DQG ZLWK D YDULHWYV RIDORKRQ GAMBPHUH WIR QO MHG/
RI IDFWRUV LPSDFWLQJ WKH VWDWH RI KHDOWK RI $ODEDPDYV 0&+ SR:
SULRWBIRBKXIGIDWLR® KKEY WK FUHDWH PHWKRGVY RI DGGUHVVLQJ FXUUH

&RURQDYLUXV 'LVEDY,H

7KH RSHUDWLRQV DQG VHUYLFHV Rl $'3FR®WE QHEE G UWOHNL.O\ IPSWRWH @
WKURXJKRXKMLOH PDQ\ SXEOLF DQG SULYDW MW BDIQVHWSIRRIEXN RO H V VP
YLUWXDO DSW®HFBRNRFBGW L FQFBIG V K RD @QRBHHW INQD L QIO SURDQFMH O OD
FORVXUH RI KHDOW KFOWW SFROQLHGE PH LG O PHQWDO EHK®OYDERDPD 7RQ
FRQWY@WRHVHHN JXLGDQFH IURP RXU IXQGEHY B\GWS B URMHILAH\VGLIS @ M
+56$ JUDQWHHV DQG LPSOHPHQW QHZ BRDDQEHRL® QX I$ ZRW R BR GIF ROy

&29,' SUHVHQWHG XQDQWLFLSDWHG FKDOOHQJHV IRU &56 ,Q UHVSR
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PRVW RI WKH VHFRQG TXDUWHU RI )< ZLWK D K\EULG RI RQ VLW H5\6t
SULRULW\ ZzDV HQVXULQJ WKDW IDPLOLHV ZLWK &<6+&2@QD\ VWDII 2BE
'LVWULFW 2IILFH DQG 6WDWH 2IILFH VWDII UHWXUQHG WR RQ VLWH ZR
JXLGDQFH SURYLGHG WKURXJK WKH &56 5H 2SHQ 7DVN J)RUFH DQG &'&

&56 VWDIl PHPEHUV FRQWLQXH WR HQVXUH &<6+&1 DQG WKHLU IDPLOL
FRPPXQLWLHV ZKLOH LGHQWLI\LQJ UHVRXUFHV IRU IDPLOLHV WR IX®G!
PLVVLRQ KDV DOZD\V EHHQ WR SURYL&#6F& IDALG WKGI L Q LIFPQ &/IHHNY DR}HC
FRQWLQXH PHHWLQJ WKHLU QHHGV HYHQ GXULQJ D WLPH RI H[WUHPH

0&+ 1HHGYV

IHHGV $VVHYVMPHRYWDEDPDTV 7LWORRD GSDRRUDWLYHO\ FRQGXFWHG E\ {
)+6 DQG &56 UHVSHFWLYHO\ )+671 WDVNV SHUWDLQHG WR DVVHVVLQJ
FKLOGEHDULQJ DJH DQG WKHLU IDPLOLHV &5691 DFWLYLWLHV IRFXVH
JRDOV RI WKH DVVHVVPHQW DQG UHODWHG NH\ W D/NWNZA®RHES/NYIHWVH/E MK
DQDO\WVLV RI TXDQWLWDWLYH DQG TX5D&WWDAHEGH DO/MOHEDY XW K HVU H B RX K
LQIRUPDQW LQWHUYLHZV DQG IURP VHOHFW GDWDEDVHY DQG QDWLRC
KHDOWK GRPDLQV $IWHU FRQYHQLQJ DGYLVRU\ FRPPLWWHH PHHWLQJ
LGHQWLILHG

$'3+ +LIKOLJKWYV

7KH IROORZLQJ LQIRUPDWLRQ LV SUVRREDY VBB CAIE HDWFRP S O 6 M KPWHHN
.., ( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ 'RPDLQ IRU DGGLWLRQDO
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$FFRPSOLVKPHQWYV

7TKHHOO :RPDQ 3URIURDPOHG SDUWLFLSDQWY LQ WKH SURJUDP DQG
FOLQLF GHVSLWH GHOD\V DQG FRPSOLFDWLRQV GXH WR &29,'

7KWDWH 'HQWDY<SURJUDPXRULGDWLRQ DZDUGV ZHQW WR  ZHOOV DQG ¢
JXLGHOLQHV2D LQFUHDVH RYHU WKH SUHYLRXV \HDU 7KH )< )< IOXRUL
&'& VWDQGDURY@HIE QHV?2D LQFUHDKH RYRIWDP SDUWQHUHG ZLWK WKH
WKH $ODEDPD 'HSDUWPHQW RI (PHUJHQF\ $'(0 0DQDJHPHQW WR KRVW LWV
JOXRULGDWLRQ &RQIHUHQFH 7K RPRQIRIEMOQFH XWVW EHD&LUWXDO SODWIRL
KRXUV WR  ZDWHU SODQW RSHUDWRUV 6WDWH GHQWDO GLUHFWRUV DQ
DWWHQGHHY 5HSUHVHQWDWLYHV IURP &'& WKH 1DWLRQDO )OXRULGDWLR
DW WKH FRQIHUHQFH

63:FRQWLQXHG WR SURYLGH FULEV 633 VWDII DQG IH' DQG LQIDQWWR
FDVHV DQG LPSOHPHQW SODQV RI DFWLRQZDV D PHPEHU RI WKH FRG
RQ WKH 3URMHFW +DUQHVVLQJ 2SSRUWXQLW\ IRU 3RVL3URN+23( ZKLE
SURY DAMGWR FKLOGUHQ DQG IDPLOLHV LQ ORQWJRPHU\ DQG ODFRQ FR
ERWWOHV Rl KDQG VDQLWL]HU &KURPHERRNV $PD]JRQ )LUH WDEOHWYV

&RXQW\ +HDOWK '"HSDUWPHQWYV

,Q 1RYHPEHU RI $ODEDPD 7LWOH 9 OHDGHUVKLS ZRUNHG ZLWK WK}
VL[ GLVWULFW 0&+ FRRUGLQDWRUV ZKRVH UROHV ZRXOG EH WR PDQEL
SURJUDPV LQ WKHLU ($'3+ DOVR ZRUNHG ZLWK SURJUDHIFHRIRWRIL @ B WR
'"HSDUWPHQW RI +HDOWK -&'+ DQG ORELOH &RXQW\ +HDOWK 'HSDUWPF
EDVHG SUR.LVWWRMHBWY ZHUH GHVLJQHG WR IRF KHDOWK RXWFRPHAM
UHGXFH WKH KHCLQ RXU VWDWH $'3+ 0&+' DQG FRRUGLQDWRUV GH\
WKIRFX\R(DFFHVV WR RUDO KHDOWK FDUH H[SDQVLRQ RI WKH :HOO :RF
HGXFDWLRQ LQIDQW LQMXU\ SUHYHQWLRQ LQFUHBYZREQJ (FOXWHLW LQXWP
GLVUXSWLRQV DQG GHOD\V GXULQJ )<

&56

&567 PLVVLRQ HPERGLHV WKH SULQFLSOHV RI FRPSUHKHQVLYH FRPP>
RI &56 LV WR HQDEOH FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK F
PD[LPXP SRWHQWLDO ZLWKLQ D FRPPXQLW\ EDVHG FXOWXUDOO\ FRPS
VA\VWHP RI VHUYLFHV

&56 FRQWLQXHV WR RSHUDWH VHYHQ VHUYLFH SURJUDPV WR VHUYH &
RI WKHVH SURIX\QIGVGOXEO RU LQ SDUW E\ 7LWOH 9 IXQGNQ L7KBOVHYGIICF E
(YDOXDWLRQ +HP RKRIGELN) GV URE/DERIQH U U D O & RIUGHHIW LERYVEER@® H F VDLERL(
HQJDJHPHQW LV VXSSRUWHG LQ SDUWQHUVKLS ZLWK )DPLO\ 9RLFHV R
JQIRUPDWLRQ &HQW& &RPYGLQDWHG KHDOWK VHUYLFHV DUH GHOLYHL
DFURVYV HLJKW VHUYLFH GLVWULFWYV

&6+&11HHGYV
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7KH VWDWH SULRULW\ QHHGY VHOHFWHENIRURU L QD GHIKDW HROXXGBRV
DVSHFWV Rl DGXOWKRRG ODFN RI RU LQDGHTXDWH DFFHVV WR KHDOV
VHUYLFHV LGHQWLILHG DV GLIILMF K@ WRL®RDRENV\RIXQ KD QEY RQF WP BIQKV D (
JURXSV SURJUDP GHYHORSPHQW SROLF\ PDNLQJ DQG V\VWHP EXLOG
DJUHHPHQWYV ZLWK WKH VWDWH V WZR WHUWLDU\ OHYHO SHGLDWULF
FDUH WKHUHE\ LQFUHDVLQJ WKH VWDWH V FDSDFLW\ WR DGGUHVV Wk
6SHFLDO +HDOWK &DUH 1HHGV &6+&1

&56 +LIJKOLJIJKWYV

7KH IROORZLQJ LQIRUPDWLRQ LV D VXPPDU\ RI SULRULV8HE HVHF
.., ( F BWDWH $FWLRQ 30DQ 1DUUDWLYH E\ 'RPDLQ &6+&1 $QQXDO 5H

$FFRPSOLVKPHQWYV

7KH &56 6WDWH &DUH &RRUGLQDWLRQ 3URJUDP 6SHFLDOLVW FRQYHQ!
&RRUGLQDWRUV 6RFLDO :RUN 6SHFLDOLVWYV 3K\VLFDDQBN\DIDIS 12V M
LQFOXGLQJ WKH 6WDWHNVRDIRFXW BRQUPSURY Q@I WKH &RP &8 R EHQWIRMH
FKDQJHV WKDW UHVXOWHG IURP WKH ZRUNJURXS LQFOXGH DOSFRZHQE |
DXWRPDWLFDOO\ VHQG WKH SODQ RI FDUH WR WKH FKLOGYTV PHGLFDO

&56 KDG<6+&1 SDUWLFLSDWH LQ 7HH Q&7 QWA ERDR/QDESHDAHFQW LQFUHELC

7KH LQFUHDVH LV DWWULEXWHG WR PRUH &56 FOLHQWY DQG WKH|
WUDQVLWLRQ UHDGL GHWHOR S PN @ RHRIMWU D Q \DLO\E. G FSHO/IVQW RR D BISW M/ L
UHVRXUF&W D VSHFLDOL]HG FOLQLF WKDW KHOSV <6+&1 PDNH WKI®RA
WKURXJKRXW WKH VWDWH

&56 FROODERUDWIH® BRWKHV RI $0D ¥ SML W0 VIKERUDWLYH ,PSURYHPI
1HWZRUN WR $GYDQFH &DUH IRU &KL O GUOR®RZ |1\ K OMIGEWDWRE 8B R ® HELH/
SDUWLFLSDWLQ@RL® WISH&OIH 1RWHERRN 5HFRJQL]LQJ WKH LPSRUWD
FRPPXQLFDWH ZLWK KHDOWKFDUH SURYLGHUVY DQG KHDOWK UHODWHLEC
GHVLJQHG WR KHOS SDUHQWV FDUHJLYHUV PDLQWDLQ DQ RQJRLQJ UF

%HWZHHQ DQG $'3+ DQG $'56 RQFH DJDLQ FROODERUDWHG RQ ¢
DVVHVVPHQW 6HH VHFWLRQ ,,, & IRU D GHWDLOHG RYHUYLHZ RI WKH
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e 3 +RZ )HGHUDO 7LWOH 9 )XQGV &RPSOHPHQW 6WDWH 6XSSRUWHG 0&+

7LWOH IMWQBW M XISSRWOM SHUVRQQHO DQG WKH LPSOHPHQWDWLRQ PR
DFWLYGDER®OHFQERRJUDP HYB@ODWIRRQGH ORFDO VWDWH DQG IHGHL
LGHQWLI\ DQG UHFRRPG GG XSUDBEMBWLYH HGXFDWLRQDO DQG HDUO\
LOOQHV\G LL\DWDXQPM GHDWK DQG WR HOLPLQDWH GLVSDULWLHV 7LWOH
FRPPXQLW\ ZDWHU IOXRULGDWLRQ GH Y HIGIR\EPO QD DIDQWF PIRMIE BQ WM WAQL
FRPPLWWRIBYYRFWDR\LQFHRADMM\ DQGDIFFSHWRXE @®PHELFDO DQG GHQWDO
ZRUN WR HQ¥XE® LW KIMDDE YW ¥OHWW DQG UHIXODWLRQV DUH IROORZHG
$ODEDPLDQV WKURXJK HDUO\ LGHQWLILFDWLRQ HDUO\ GLDJQRVLV D¢

7LWOH 9 VWDIlI FRQYHQHHMD QYN FROPPEVIRBIMVURXSY WKDW FROODERUD'
SRSXODWLRQ KDV DFFHVV WR FDUH DQG UHVRXURKHYY? M{®G\K BONGH KD O k
$ODEDPD 7LWOH 9 LV DEOH WR OHYHUDJH IXQGLQJ DQG SDUWQHUVKLS
XQLIRUP DQG VDIH VWDQGDUGV RI VHUYLFH DQG FDUH 7LWOH 9 DQG R
VWDIILQJ UHODWHG WR FDQFHW S UHYBUHDMN RARHHRUSIEMIKHD OW K\ FK
OHDG H[SRVXUH QHZERUQ \FDVH PDQDJHPHQW DQG FDUH FRRUGLQDW
ZRPHQ |¥ FKLOGUHQ DQG DGROHVFHQWYV LQFOXGLQJ &<6+&1

7LWOH 9 I XQ\GVGDWR ILOO JVEHVUYEBRYLERWIRWKHUZLVH VXSSRUWHG WK
SDUWLFXODUO\ LQ FRXQW\OKDHDPWK7 GWOBIUWPRIQMW WR UHVSRQG WR HF
IDPLOLHYVY DQG DGDSWLQJ SURJUDPPLQJ DV QHHGHG )+6 DGPLQLVWUD
UHYLHZ RI ILQDQFHYV DQG SURJUDPPLQJ LV LQ SIXDEH VRSSRDW \X W\W@KY
DOLJQPHOMGHILWIO JXLGHOLQHYV
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http://www.alabamapublichealth.gov/oralhealth/contest.html
http://www.alabamapublichealth.gov/newbornscreening/laws.html

e $ 0&+ 6XFFHVV 6WRU\

7KH :LQVWRQ IDPLO\ RI )ORUHQFH XQGHUVWDQGY WKH LPSRUWDQFH RI
WLPH WR UDLVHH DZHOHAH GAHKWNRWH GDXIJKWHU $YD ZDV ERUQ DW ZHHNV I
NQRZV ILUVW KDQG KRZ LPSRUWDQW LW LV IRU IDPLOLHV RI GD¥VBHOH\Y
$YD UHPDLQHG LQ WKH KRVSLWDO IRU VL[ PRQWKYV LQ %LUPLQJKDP DI\
ZDV FRQQHFWHG WR (DUO\ ,QWHUYHQWLRQ DQG 8QLWHG &HUHEUDO 3D
DGGLWLRQDO $'56 VHUYLFHV

3:KHQ $YD FDPH DORQJ , UHDOL]HG WKDW WKHUH ZDV VR PXFK WKDW ,
RXW WKDW WKHUH ZHUH SURJUDPV DQG VHUYLFHV WR KHOS P\ IDPLO\
WR WKH UHVRXUFHYVY VKH QHHGVY WR UHDFK KHU SRWHQWLDO °

$YD EHIJDQ PDNLQJ LPPHGLDWH SURJUHVV 5DFKHO VIGD @CGNAKRIGHED
5HKDELOLW DWLYRY 6 FXYIUAHQW &56 6RFLDO :RUNHU 9LFWRULD :HDWKHL
JRHV EH\RQG WKH ZDOOV RI &56 %, UHDOO\ JRW WR NQRZ WKHP ZHOO z
7LPH 1" 9LFWRULD VDG SRWWIBURPENALDO QHHGY FKLOGUHQ ZKHUH Z
QLJKW D PRQWK ~

$YD QRZ DWWHQGYV &56 VHDWLQJ DQG IHHGLQJ FOLQLFV DORQJ ZLWK F
JUHDW VSRNLOWWHU VHH KHU ZLWKRXW D VPLOH RQ KHU |IDF5DF BHONRD
HYHQ ELJJHU SODWIRUP WR DGYRFDWH IRU FKLOGUHQ DQG DGXOWV ZlI
1RUWK $ODEDPD DQG UHFHQWO\ HOHFWHG PHPEHU Rl WKH J)ORUHQFH .
$'56 SURJUDPV ZKHQ VKH KDV D FKDQFH WR GLVFXVV VHUYLFHV ZLWK F
SURYLGH D ZHDOWK RI VHUYLFHV UHVRXUFHV DQG DFFHVV WKDW \RX
3$'56 LV DOVR IXO0O RI NQRZOHGJHDEOH DQG FRPSDVVLRQDWH SURYLG]|
SURFHVV RI FDULQJ IRU D FKLOG ZLWK VSHFLDO QHHGYV ’
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vy % 2YHUYLHZ RI WKH 6WDWH

%DFNJURXQG

$ODEDPD WY WEEHMK W VWDWH DQG LV<HOORZK 6WDWH | VW D V\KWAYZHILLY/C
ERUGHUMREHWRMWKH*@RUW® WK H HDOWMWWRSSKH ZHVW DQG *MIRWRIGD
OH[LAR WKH VREWXRPMUNKH VWDWH FDSLWDO DQG WKH ORFDWLRQ RI \
DUHDV LQ $ODEDPD DALHW MLQH KD LHREROH ORQWJRPHU\ DQG +XQWVY|
WKH VWDWH DQG WKH ORFDWLR QDRI %LKH BQ LK Bl P RZGW WK KD EXWPIGYV OH
KRVSLWRBLOH LV WKH VWDWHYTV SRUW FLW\ DQG WKH WKLUG ODUJHVW
WKH *XOl &FWKH ELUWKSODFH Rl $PHULFBXWWVYILO@MO WRHGRXUWK OD
H[SRQWUDRZWK LQ WKID ODEWFDXVH Rl LWV QDWLRQDO GHIHQVH LQVW
+XQWVYLOOH FRQVLGHUV LWVHOI WKH VWDU RI $ODEDPD $V VXFK LW
WKURXJK WKH FUHDWLRQ RI +HDOWK\ +XQWVYLOOH 7KLV HIIRUW IRFXV
HQFRXUDJH RXU UHVLGHQWY WR HPEUDFH KHDOWK\ OLIHVW\OHYV

7KH VWDWH RI $ODEDIHL. 3XEOLF +HDOWK 'L'3XEOLF +HDOWK 'LVWULF
E\ D 'LVWULFW +HDOWK 2IILFHU RU 'LVWULFW IRXQW\ KHDOWK GHS VW
$ODEDPDYV RARX@MIHKWHDOWK GHSDUWPHQWY ZRUN WR SUHVHUYH St
HQYLURQPHQW RI WKH FRPPXQLW\ E\

e 3URYLGLQJ KHDOWK DVVHVVPHQW LQIRUPDWLRQ WR WKH FRPP>

e 3URYLGLQJ OHDGHUVKLS LQ SXEOLF KHDOWK SROLF\

¢ $VVXULQJ DFFHVV WR TXDOLW\ KHDOWK VHUYLFHY DQG LQIRUP
UHJXODWLRQV

$'3+ RSHUDWHVY RQ SURPRWH SURWHFW DQG LPSURYH $ODEDPDYV KH
KHDOWK\ FRPPXQIl $'3+ OHDGHUVKLS \HDU VWUDWHJILF SODQ 7KH SOD
DUHDV DQG JRDOV ZKLFK DUH RXWOLQHG EHORZ

+HDOWK 2XWFRPH ,PSURYHPHQW
*RD ,PSURYH VSHFLILF KHDOWK RXWFRPHV RU KHDOWK GLVSDULWLHYV

JLOQDQFLDO 6XVWDLQDELOLW\
*RD ,QFUHDVH DYDLODEOH IXQGV LQ F SUR DQG LPSURYH WKH KL DR

"RUNIRUFH '"HYHORSPHQW
*RC 6WUHQIJWKHQ WKH SHUIRUPDQFH DQG FDSDFLW\ RI WKH $'3+ ZRUN
LQFUHDVHYV

2UJDQL]DWLRQDO $GDSWDELOLW\
*RC $GDSW WR FKDQJHV LQ WKH KHDOWK FDUH HQYLURQPHQW VR WKD
DQG HIILFLHQW

'DWD 'ULYHQ 'HFLVLRQ ODNLQJ
*RC %YHFRPH GDWD GULYHQ LQ DQDO\WLY DQG GHFLVLRQ PDNLQJ VR W

$Q DGGLWLRQD®OPMUXDVVHPEOH WHDPV WR FRQFHQWUDWH RQ ILYH V
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https://www.britannica.com/place/Georgia-state
https://www.britannica.com/place/Mississippi-state

SURMHFWY ZHUH DV IROORZV
,PSURYH 3UHJQDQF\ 2XWFRPHYV
,QFUHDVH 3DUWLFLSDWLRQ 5DWHV LQ 2EHVLW\ DQG &KURQLF 'LVHD
,QFUHDVH 5HLPEXUVHPHQW IRU 6HUYLFHYV 3URYLGHG LQ DQG
(VWDEOLVK D ORUH 8QLILHG :RUNIRUFH
,QFUHDVH WKH 1XPEHU RI ,QLWLDWLYHV 5HSRUWLQJ LQ ,QVLIJKWILV

7TKBWWDWH RI $ODEDPD &6+&1 3URJUDP LV DGPLQLVWHUHG E\ &56 D Gl
SULQFLSOHV RI FRPSUHKHQVLYH FRPPXQLW\ EDVHG DQG IDPLO\ FHQ\
DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGVY DQG DGXOWV ZLWK Kt
FRPPXQLW\ EDVHG FXOWXUDOO\ FRPSHWHQW IDPLO\ FHQWHUHG FRP:
&RRUGLQDWHG KHDOWK VHUYLFHY DUH GHOLYHUHG YLD FRPPXQLW\

6(/(&7( &+$1*(6 ,1 $/$%$0$ 6 3238/$7,21 (&2120,& (19,5210(17 $1' 329
/(9(/6 75(1'6 ,1 180%(56 2) $/$%$0$ 7,7/( 9 6(59(' 3(56216

7TRWDO 3RSXODWLRQ

%DVHG XSRQ WKH $QQXDO (VWLPDWHV RI WKH 5HVLGHQW 3RSXODWLRC(
SRSXODWLRQ IRU WKH VWDWH DV RI -XO\ ZDV DFFRUGLQ.
ILJXUH H[FHHGV WKH HVWLPDWH RI E\ SHUVRQV

<HDU 20G 5HVLGHQWYV

2] WKH PRVW FXUUHQW GDWD DYDLODEOH DQG UHWULHYHG RQ ODUFK
SHUFHQW RI WKH $ODEDPD SRSXODWLRQ IURP WKH DJH RIKH DDHAFRIR
EUHDNGRZQ IRU WKLV FDOFXQIBMIURQ\EDYWMYDR ®SGSBY\R[LPDWHO\ SHI
ZDV DSSUR[LPDWHO\ SHUFHQW \HDUV ZDV DSSUR[LPDWH
DSSUR[LPDWHO\ SHUBRGQW \HDUV ZDV DSSUR[LPDWHO\ SHUFHQ
SRSXODWLRQ DSSUR[LPDWHO\ SHUFHQW RI $ODEDPDYfV SRSXODWLI
SHUFHQW ZDV 1RW RI +LVSDQLF 2ULJLQ

ILYH %LUWKYV
$FFRUGLQJ WR QXPEHUV UHWULHYHG ODUFK IURP WKH 1DWLRQ
WKHUH ZHUH D WRWDO RI OLYH ELUWKYVY WR $ODEDPD UHVLGHQWYV
OLYH ELUWKYV LQ IRU WKH 6WDWH 7KHUH ZHUH DSSURJ[LPI
+LVSDQLF RULJLQ LQ WKH VDPH \HDU 21 WKH PRWKHUV ZKR ZHUH QRQ
SHUFHQW ZHUH EODEFN SHUFHQW ZHUH $VLDQ DSSUR[LPDWHO\
DQG SHUFHQW ZHUH 1DWLYH +DZDLLDQ RU 2WKHU 3DFLILF ,VODQGF

(&2120,& (19,5210(17 $1' 329(57< /(9(/6
3HU WKH 8 6 &HQVXV %XUHDX $PHULFDQ &RPOXRKHVEDFMU Y HO\RTRWKNL
WKHUH ZHUH DQ HVWIWPDWREODEDPLDQV EHORZ WKH SRYHUW\ OHY

75(1'6 ,1 180%(56 2) $/$%$0$ 7,7/( 9 6(59(' 3(56216
3HU JXLGDQFH RQ WKH FRPSOHWLRQ RI )RUPV D DQG E WKH PHWKRG
WKXV GDWD UHSRUWHG LQ WKLV DSSOLFDWLRQ DQQXDO UHSRUW ZLO

JRU RXU DQQXDO UHSRUW \HDU WKHUH ZHUH SUHJOQODQW ZRPHQ
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VHUYHG 7KHUH ZHUH &6+&1 DQG 32WKHUV™ VHUYHG XQGHU 71

&56 FRQWLQXDOO\ SDUWLFLSDWHYV LQ FRPPXQLW\ DZDUHQHVV DQG RX
&56 VHUYLEHMVROORZLQJ ILJXUHV UHSUHVHQW &<6+&1 DQG IDPLOLHV Z

6SHFLILFDOO\ LQ )< &56 VHUYHG &<6+&1 DQ LQFUHDYH RI &5
VHUYHG &<6+&1 DQ LQFUHDVH Rl  ,QHUFHQW R MHUY¥HG &<6
LQFUHDVH RI SHUFHQW RYHU )< 7KH LQFUHDVH LV DWWULE}

&RPPXQLFDWLRQ &OLQLFV WR VHUYH FKLOGUHQ ZLWK VHYHUH H[SUHV
2UWKRGRQWLD &0OLQLF WR DOO SD\RU VRXUFHVY DQG DGGLWLRQDO KF

,Q )< &56 VHUYHG &<6+&1 D VOLIJKW LQFUHDVH RIQXPEADYFW®&!
ORZHVW LQFUHDVH RYHU WKH SDVW VHYHUDO \HDUV DQG LV DWWULEX
SURYLGHG LQIRUPDWLRQ DQG UHIHUUDOV WR LQGLYLGXDOV )RU
&<6+&1 DQG WKHLU IDPLOLHV YLD LQFRPLQJ WROO IUHH FDOOV LQIRUI
J)DFHERRN SDJHV $'56 &56 ZHEVLWH RXWUHDFK DFWLYLWLHYVY KHDOW
VFUHHQLQJYV DQG )DPLO\ 9RLFHV RI $ODEDPD )9% DFWLYLWLHYV

,VVXHV LPSRUWDQW WR XQGHUVWDQGLQJ WKH KHDOWK QHHGV RI WKH
VHOHFWHG FKDQJHV LQ WKH VWDWHIV SRSXODWLRQ WKH QXPEHU RI\
LVVXHV DQG VSHFLDO FKDOOHQJHV LQ GHOLYHU\ RI VHUYLFHV WR &<¢€
VWDWH V 7LWOH 9 SRSXODWLRQV DUH VDOLHQW ILQGLQJV IURPSWKRUWH
0&+QHHEDVRQVKHVYIR G ZKILVEKUGIL V F X VX/UHEKN K&+ UHSRUW DSSOLFDWLRC

7KH +HDOWK &DUH (QYLURQPHQW

&KDQJHV WKDW KDYH RFFXUUHG LQ $ODEDPD V KHDOWK FDUH HQYLUR(
PHGLFDO VHUYLFHV IURP &+'V WR SULYDWH SURYLGHUV 7KLV VKLIW K
RI VHUYLFHV WR SUHJQDQW ZRPHQ FKLOGUHQ DQG \RXWK %HFDXVH '
VHUYLFHV VDOLHQW KLVWRU\ FRQFHUQLQJ WKHKKIWPIOWK FDUH HQYLUF

OHGLFDLG ODQDJHG &DUH 3URJUDPV

$ GLVFXVVLRQ RI SUHYLRXV DQG FXUUHQW OHGLFDLG PDQDJHG FDUH
FRRUGLQDWLRQ VHUYLFHV SURYLGRGOREMRXJK WKHVH SURJUDPYV

OHGLFDLG ODWHUQLW\ &DUH 3URJUDP

8QGHU OHGLFDLG V ODWHUQLW)\ :DLYHU 3URJUDP WKDW ZDV HIIHFWLYH
SULPDU\ SURYLGHU RI SUHQDWDO FDUH IRU RI WKH VWDWH V  FRXC
7KH GHSDUWPHQW V UROH LQ GLUHFWO\ SURYLGLQJ SUHQDWDO FDUH
&DUH ZKLFK GLYLGHG WKH VWDWH LQWR OHGLFDLG PDWHUQLW\ GL\
SURYLGHG PDWHUQLW\ VHUYLFHV YLD D GLUHFW FRQWUDFW ZLWK OHC
SUHQDWDO FDUH DQG E\ SURYLGHG PDWHUQLW\ FDUH FRRUGLQDW
IHGHUDO PDWFKLQJ IXQGV DQG DQ LQF UKHDYGH ILYOHW KH) PXIREWHGRG HPD @
*HQHUDO )XQG

/HILVODWLRQ SDVWEIRUQVNKH FIMDAVH WR EH GLYLGHG LQWR UHJLRQV
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FRRUGLQDWH WKH KHDOWK FDUH RI OHGLFDLG SDWLHQWYV LQ HDFK UH
FRQWUDFWLQJ ZLWK WKH VWDWH Rl $ODEDPD WR SURYLGH WKDW FDU|
PLOHVWRQH RI HVYWDEOLVKLGHOHRQB O L&D G HVYSE DM MLERHQU QHWZRU
5&2 SODQ ZDV XQVXFFHVVIXO DQG GLVFXVVLRQV EHJDQ WR UIOSIDFRQ
WR XQGHUJR UHGHVLJQ DV OHGLFDLG SXUVXHG EHWWHU ZD\V WR WUD(
OHGLFDLG $'3+ FRQWLQXHG WR SURYLGH PDWHUQLW\ BEBHQER RREXLQ
IRU RQO\ DERXW KDOI Rl WKH VHUYLFHV SURYLGHG

,Q )< $'3+ FRQWLQXHG WR SURYLGH PDWHUQLW\ FDUH FRRUGLQDW
UHLPEXUVHG E\,WHZDL\F BH®VHUPLQHGWHKOM QUKK UHPDLQLQJ KDOI RI WK
FRYHUHG E\ 0&%'8B%¥@A\G QEWYLGH PDWHUQLW\ FDUH FRRUGLQDWLRQ V}

3DWLHQW VW DQG &DVH ODQDJHPHQW &DUH &RRUGLQDWLRQ

7KH 3IDWLHQW VW 3URJUDP D SULPDU\ FDUH FDVH PDQDJHPHQW SURJ
I1RYHPEHU 7KH 3SDWLHQW VW PRGHO DVVLJQHG DOO OHGLFDLG UH
KHDOWK FDUH QHHGYV LQFOXGLQJ UHIHUUDOV IRU VSHFLDOW\ FDUH D
3SDWLHQW VW WKH QXPEHU RI FKLOGUHQ VHHQ LQ $'3+ FOLQLFV GHFC
ZLOOLQJQHVG RRBIVENBMHGLFDLG FHQUR EGRDEBK R XWIRW D MIPDWF WIRW KEM F O L
7KH 3IDWLHQW VW 3URJUDP RULJLQDOO\ DIIHFWHG WKH SURYLVLRQ RI

$V WKH SURYLVLRQ RI GLUHFW KHDOWK FDUH VHUYLFHV WR FKLOGUHC
IURP GLUHFW VHUYLFHY SURYLVLRQ WR FRPPXQLW\ EDVHG VHUYLFHYV
Rl FDUH FRRUGLQDWLRQ $'3+ SURYLGHG FDVH PDQDJHPHQW WKURXJK
B3URJUDP ZLWK PRVW 0$5 UHIHUUDOV EHLQJ IRU LPPXQL]DWLRQV GHQ
6FUHHQLQJ 'LDJQRVLVY DQG 7UHDWPHQW (36'7 VRFLDO VA\VWHPV LV
ZLWK D PHGLFDO UHJLPHQ ,Q HDUO\ )< SDWLHQW VW ZDV GLVFRQ\
FRQVWUDLQWY DQG ZDLYHU H[SLUDWLRQ :KHQ 3DWLHQW VW HQGHG
DQ\ SK\WLFLDQ ZKR SURYLGHG VHUYLFHV XQGHU WKH OHGLFDLG 3URJL
Rl FDUH FRRUGLQDWLRQ IRU DGXOWV 3ULPDU\ PHGLFDO SURYLGHUV
FDUH SURJUDP $ WDVN IRUFH ZKLFK LQFOXGHG SHUVRQV IURP &56 D¢
IRUD UHYLVHG PDQDJHG FDUH SURJUDP IRU OHGLFDLG HQUROOHHV 1
DQG DOO FRXQWLHYV ZHUH D SDUW RI 3IDWLHQW VW E\ )HEUXDU\

2QH FKDQJH ZDV WKDW OHGLFDLG QR ORQJHU UHTXLUHG D UHIHUUDO
FRRUGLQDWLRQ 7KH UHPRYDO RI WKLV EDUULHU DOORZHG $'3+ FDUH
VRXUFHV DQG UHIHU FKLOGUHQ ZLWK VHOHFW FRQGLWLRQV IRU FDUH
FRRUGLQDWRUV FRXOG SURYLGH LQIRUPDWLRQ DQG FRXQVHOLQJ RQ [
67'V LQFOXGLQJ +,9 LQIHFWLRQ WR OHGLFDLG HQUROOHG WHHQV Zk
LPSOHPHQWHG DQ HOHFWURQLF &DUH &RRUGLQDWLRQ 5HIHUUDO 6\VW
&KLOGUHQ V +HDOWK 'LYLVLRQ IRU FKKHDGAWNHHP ZLVWEKOWHRO X\FR\G FIRQ GLLQOW T
OHGLFDLG IRU FDUH FRRUGLQDWLRQ ,Q )< $'3+ EHJDQ SURYLGLQJ
DQG GLDEHWHYV SDWLHQWY XQGHU OHGLFDLG V 7RJHWKHU IRU 4XDOLW
3URJUDP FRQWLQXHG WR JURZ KRZHYHU JURZWK LQ WKH SURJUDP KL
WKH OHGLFDLG PDWFK

,Q 6HSWHPEHU OHGLFDLG DJUHHG WR SD\ KDOI RI WKH IHGHUDO PI
)< DIWHU $'3+ SDLG D PLOOLRQ PDWFK LOQO D OHGLFDLG UHODW'
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VKDULQJ DQG FRVW FRQWDLQPHQW LQ )< $'3+ GHWHUPLQHG WKDW
DQG EHJDQ QHJRWLDWLQJ ZLWK OHGLFDLG IRU IXUWKHU KHOS ZLWK W
FDUH FRRUGLQDWLRQ XQGHU OHGLFDLG V 3DWLHQW VW 3URJUDP GHF
WKH *RYHUQRU UHTXLUHG WKDW $'3+ WXUQ RYHU DQ\ VDYLQJV IRU GL\
H[SHFWHG WR EH GHVLJQDWHG E\ WKH &HQWHUV IRU OHGLFDUH DQG |
OHGLFDLG V +HDOWK +RPH RSWLRQ XQGHU WKH $IIRUGDEOH &DUH $F
GHVLJQDWLRQ DQG LV UHFHLYLQJ WKH HQKDQFHG PDWFK UDWH 7KH Q
FRRUGLQDWLRQ LQ WKH 3DWLHQW VW SURJU D RVIGBINT X DWW HI® W HBJBCSFDWX
UHOHDVHG WR WUDQVLWLRQ OHGLFDLG V 3DWLHQW VW SURJUDP WR '
QHZ OHGLFDLG SUBDODPFPRWHPDQDJHPHQW PDWHUQLW\ 30DQ )LUVW

UHJLRQV WK URXVBMRMWRXNWKHOQHIRWLDWLRQV ZLWK GHVERQSILLRGY LG 3+ FIRGHA
PDQDJHPHQW VHUYLFHV WR WKRVH LQIDQWY WKDW GLG QRW SDVV WK
ZLWK DQ HOHYDWEBQ<OHDG'@HBHW®YLGHG FDVH PDQDJHPHQW VHUYLFHV
SDVV WKH 1HZERUQ 6FUHHQLQJ RU 1HZERUQ +HDULQJ 6FUHHQLQJ DW E
)< HQGHG ZLWK )7(V SURYLGLQJ VHUYLFHV WR WKH LGHQWLILHG L

&ROODERUDWLRQ EHWZHHQ &56 DQG OHGLFDLG

7KH OHGLFDLG &RPPLVVLRQHU KDV HPSKDVL]HG FKLOGUHQ V LVVXHYV
PHPEHUV DUH DVVLIJQHG WR ZRUN ZLWK &56 OHHWLQJVY EHWZHHQ OHG
LVVXHV RU FRQFHUQV UHJDUGLQJ SURYLGLQJ VHUYLFHV WR 0HGQGLNVMXIH
DULVH RXWVLGH WKH TXDUWHUO\ PHHWLQJV WKH &56 OHGQFDG&GLWLRI
VWDII LQFOXGLQJ WKH 6WDWH 3DUHQW &RQVXOWDQW 63& SDUWLFLS
ZLWK YDULRXV OHGLFDLG LQLWLDWLYHYV

,Q RUGHU WR HQVXUH FRQVLVWHQW TXDOLW\ VWDWHZLGH VWDQGDUG
OHGLFDLG DQG &56 KDYH QHIJRWLDWHG D OLVW &3516 DRESHURD''M B VP W B WV B
OHGLFDLGYV &KLOGUHQ V 6SHFLDOW\ &0OLQLF 6HUYLFHVY SURJUDP UHT
FUHGHQWLDOHG LQ DFFRUGDQFH ZLWK&B6 GIORMULE \$ GIIPISQIRX VB DWLIEY B C
ZRUNHUV SK\VLFDO WKHUDSLVWYV DXGLRORJLVWYV QXWULWLRQLVWYV
&56 ZRUNV ZLWK OHGLFDLG WR DGG QHZ VSHFLDOW\ FOLQLFV RU PRGI

TKURXJKRXW WKH &29," SDQGHPLF &56 ZRUNHG FORVHO\ ZLWK $ODEDI
DQG OHGLFDLG UHFLSLHQWY ERWK LQ DQG RXW RI $'56 WR PDLQWDLC
VWD LFDLG FRPPXQLFDWHG ZLWK &56 SURJUDP VSHFLDOLVWY UHJLC
RSWLRQV WR HQVXUH DOO OHGLFDLG UHFLSLHQWY FRXOG EH VHUYHG
6SHHFKHUDBKFFXSDWLRQDO 7KHUDS\ DQG 3K\VLFDO 7KHUDS\ YLD WHOF
FROQWLQXH SURYLGLQJ VHUYLFHYVY GXULQJ WKH SDQGHPLF WR IDPLOLH)\
QHHGHG VHUYLFHV 8SRQ QRWLILFDWLRQ RI FRYHUDJH &56 EHJDQ UH\
LOQYROYHG WHVWLQJ YDULRXVY PHWKRGYV DQG GLVFXVVLQJ REW DRGV VAt
SURYLVLRQ HTXLYDOHQWYV

$ODEDPD OHGLFDLG FRPPXQLFDWMNVLRKD&QIHY YRBBSOMYUMMVHG ZLWK V
$OHUWV WR PDQ\ SDUWQHUV 'XUDEOH OHGLFDO (TXLSPHQW '0( FRPS
WHPSRUDU\ FKDQJHV WR OHGLFDLG SROLF\ LQ UHVSRQVH WR WKH SDC
FOLHQWY ZLWK WUDLQLQJ SURYLGHG YLD WHOH PHDQV ZKHQ QHHGHG
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&56 LV D GLUHFW SURYLGHU ZLWK OHGLFDLG IRU DXGLRORJLFDO VHU"
SURYLGLQJ EHWWHU FRRUGLQDWLRQ RI WKHVH VHUYLFHV IRU OHGLFL
UHTXHVWYV WR OHGLFDLG IRU DXJPHQWDWLYH FRPPXQLFDWLRQ GHYLF
UHTXHVWYV IRKW BQRIVWKH &29,' VKXWGRZQ 3ULRU $XWKRUL]JDWLRQ UH
VXEPLWWHG DQG UHYLHZHG WR SUHYHQW GHOD\ LQ UHFHLSW RI HTXL!

&56 LV WKH RQO\ SURYLGHU RI PHGLFDOO\ QHFHVVDU\ RUWKRGRQWLD
OHGLFDLGYVY 'HQWDO 'LUHFWRU UHJDUGLQJ FRYHUDJH IRU PHGLFDOO\
&56 ZRUNHRZWWRGRQWLVWY DW 8%% 6FKRRO RI '"HQWLVWU\ WR DSSUR
RUWKRGRQWLD ZHUH VWLOO IROORZHG E\ WKHLU RUWKRGRQWLVW IRU

&56 KDV DQ RQJRLQJ FROODERUDWLRQ ZLWK OHGLFDLG WR PHHW +HDC
+,3$$ VWDQGDUGV IRU S&5& VMY DIQ & ELID OEGHVY WR OHGLFDLG HOLJL
DV RXWOLQHG LQ WKH 3URYLGHU $JUHHPHQW EHWZHHQ OHGLFDLG DQ

OHGLFDLG )DPLO\ 30DQQLQJ :DLYHU DQG 5HODWHG ,VVXHV

7KH D )DPLO\ 30DQQLQJ :DLYHU 3URSRVDO VXEPLWWHG E\ $'3+ DC
$GPLQLVWUDWLRQ +&)$ LQ )< ZDV LPSOHPHQWHG LQ 2FWREHU
30DQ )LUVW H[SDQGHG OHGLFDLG HOLJLELOLW)\ IRU IDPLO\ SODQQL(
IRU ZRPHQ DJHG \HDUV RI DJH )DPLO\ SODQQLQJ VHUYLFHV IRU D¢
FRYHUHG E\ $ODEDPD V 6WDWH &KLOGUHQ V +HDOWK ,QVXUDQFH 3URJ
FRPSRQHQWYV RI WKH )DPLO\ 30DQQLQJ :DLYHU 3URSRVDO

(ITHFWLYH -DQXDU\ ZRPHQ VHHLQJ SULYDWH 30DQ )LUVW 3URYL(
SUHVFULSWLRQV WR WKH SKDUPDF\ :RPHQ UHFHLYLQJ VHUYLEHV WKU
VLWH DW WKH WLPH RI WKHLU YLVLW RIWHQ UHFHLYLQJ D PRQWK VX
30DQ )LUVW QR ORQJHU KDG WR SURYLGH D ELUWK FHUWLILFDWH IRU
3URJUDP 5HDXWKRUL]JDWLRQ $FW &+,35$% RI VWDWHV FRXOG QRZ >
$GPLQLVWUDWLRQ 66% WR YHULI\ FLWL]JHQVKLS ,Q )< &06 DSSUR
7KLV LQLWLDWLYH DOORZV ZDLYHU UHFLSLHQWY WR UHFHLYH VPRNLQ
WKURXJK WKH $ODEDPD 7REDFFR 4XLW /LQH 7KH 30DQ )LUVW )DPLO\ 3
WR XS WR SHUFHQW RI )3/ DQG FRYHUDJH IRU PHQ DJH DQG R
YDVHFWRPLHV RQO\ $ VWDQGDUG LQFRPH GLVUHJDUG RI SHUFHQW F
FRYHUDJH GXH WR H[FHVV LQFRPH ,Q 1RYHPEHU OHGLFDLRDVKEPL
FRRU G L QRIB/® IORHI) U RIO®MIBQ UWBH F HLYWHFWRO BBV HFW R P\ \WWHHIOYDLWF H @

8%% HYDOXDWHV WKH LPSOHPHQWDWLRQ RI 30DQ )LUVW 7KH HYDOXD)
SHUFHQW RI HOLJLEOH ZRPHQ XQGHU DJH PDLQWDLQLQJ D KLJK OH"
HQUROOHHV LQFUHDVLQJ XWLOL]DWLRQ RI 30DQ )LUVW VHUYLFHV E\
HQUROOHHV ZKR UHFHLYH VPRNLQJ FHVVDWLRQ VHUYLFHV WR SHUF
SDUWLFLSDQWY DQG PDNLQJ VWHULOL]DWLRQ VHUYLFHVY DYDLODEOH
J)LUVW ODUNHW $QDO\WLYVY UHSRUW WKH $ODEDPD )DPLO\ 30DQQLQJ 3L
Rl DOO 30DQ )LUVW HQUROOHHY VWDWHZLGH 7KH HYDOXDWLRQ GHWF
DVVRFLDWHG ZLWK ELUWKY DQG QRWHG SDUWLFLSDQWYV ZLWK WKH OF
FDUH FRRUGLQDWLRQ DQG WKRVH ZKR XVH 7LWOH ; )DPLO\ 30DQQLQJ"
6HSWHPEHU OHGLFDLG KDV FRQVLVWHQWO\ H[SDQGHG VHUYLFHYV .
FRRUGLQDWLRQ VHUYLFHV IRU PDOHVY VHHNLQJ VWHULOL]IDWLRQ VHU’
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7TKH 6WDWH &KLOGUHQ V +HDOWK ,QVXUDQFH 3URJUDP

&+,3 ZDV DGGHG WR 66%$ E\ WKH %DODQFHG %XGJHW $FW RI $ODED
IHGHUDOO\ DSSUR'$ODEDPD V &+,3 SURJUDP LV WKH UHVXOW OHGL ML
DQG WKH IRUPHU $ODEDPD &KL¥OODEDBDQV RRXDGDWIGPQQLVWHUHG WK
&KLOGUHQ V +HDOWK ,QVXUDQFH &+,3 SURYLGHV FRPSUHKHQVLYH KHI
SURJUDP NQRZQ DV $// .LGV $V D UHVXOW Rl SURYLVLRQV LQ WKH $II
SURJUDP &+,3 DOVR IXQGV WZR JURXSV Rl OHGLFDLG HOLJLEOH FKLOC

7KI$1IRUGDEOH RDUHP®ARWQWDLQV WKH &+,3 HOLJLELOLW\ VWDQGDUGV L
7KUHH PDMRU DFWLYLWLHV FRQFHUQLQJ &+F B®/4 LHPS\DKHLPSH ' MADLWIL RIDWMLGR
SD\PHQWV IRU IHGHUDOO\ TXDOLILHG KHDOWK FHQWHUV )4+&V DQG U:
9HULILFDWLRQ RI FLWL]HQVKLS UHOLHV KHDYLO\ RQ FRRUGLQDWLRQ Z
WUDENLQJ $// .LGV EHFDPH WKH VROH FRPSRQHQW RI $ODEDPD V &+,
QRW HOLJLEOGBWRGLF/DLG DQG $// .LGV FRQWLQXH FROODERUDWLQJ R

7KH EXUHDX FRQWLQXHV WR ZRUN FROODERUDWLYHO\ ZLWK OHGLFDLG
VI\VWHP 7KLV FROODERUDWLRQ ZLOO HQVXUH D VWUHDPOLQHG DSSOL
6HSWHPEHU WKHUH ZHUH FKLOGUHQ HQUROOHG LQ &+,3 ZLW
HQUROOHG LQ 0&+,3 &+,3 DOVR GHYHORSHG WKH $// %DELHV SURJUDP
FRXQWLHV $// %DELHV SURYLGHV FRP S WGHKH/HV P D B IXHITPOMD KV PRYUHYULIFH
SUHJQDQW ZRPHQ ZKR DUH XQLQVXUHG DQG GR QRW TXDOLI\ IRU OHGL
WR SRVLWLYHO\ LPSDFW SUHJQDQF\ RXWFRPHV DQG UHGXFH LQIDQW P

7KH $ODEDPD 'HSDUWPHQW RI (DUO\ &KLOGKRRG (GXFDWLRQ

'"(&( ZDV FUHDWHG LQ WR H[SDQG XSRQ WKH GXWLHV RI WKH IRUPH
WKH GHYHORSPHQW RI D FRKHVLYH DQG FRPSUHKHQVLYH VI\VWHP RI Kl
$ODEDPD V FKLOGUHQ IURP ELUWK WR HLJKW \HDUV RI DJH '(&( V PLV
SURPRWHV DQG FRRUGLQDWHYV VHUYLFHV IRU FKLOGUHQ WKHLU IDPL

"(&( LV WKH VWDWH GHVLJQHH IRU WKH IHGHUDOO\ PDQGDWHG (DUO\ ¢
$ODEDPD &KLOGUHQ V 3ROLF\ &RXQFLO LQ KRPH RI WKH $ODEDPC
$ODEDPD V VWDWH DQG ORFDO &KLOGUHQ V 3ROLF\ &RXQFLOV DGPLQ
HDUO\ OHDUQLQJ DQG KRPH YLVLWLQJ SURJUDPV DQG GHYHORSHU DC
. 3URJUDP '(&( KDV DOVR GHVLJQHG DQG FRRUGLQDWHG WKH VWDWH
VHUYLFHV IRU FKLOGUHQ IURP SUHQDWDO WR DJH ILYH LQFOXGLQJ D¢

'(&( UHFHLYHV DQG GLVSHUVHV DQ\ IXQGY DSSURSULDWHG E\ VWDWH
DQG DGPLQLVWUDWLRQ RI LWV SURJUDPV '"(&( LV UHVSRQVLEOH IRU F
3UHVFKRRO '"HYHORSPHQW *UDQW DQG VHUYHV DV LWV ILVFDO DJHQW
\HDIRIR XH DUV GHYWDHVFERRBORSBHIQW WR[SDQ@GFHWRXDQLW&WD3IWH ,Q
WKH $ODEDPD /HIJLVODWXUH DSSURYHG DQ 3BHOOLRAUHBBRYLF

SURJUDP EXGJHW WR PLOOLRQ )RU WKH VEFKRRO \HDU |
DOO FRXQWLH\SHUHFBRMWKH VWDW KNHD B RIQJE ESREXODWLRQ 6LQFH
3UH . KDV JURZQ IURP WR P L OSCH.URFQY GPVIRUWHH KADR/D )HS-HQ PHQRW H D V H
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DGGLWLRQDO FODVVURRPY DQG WKH QXPEHU RI VWXGHQWY VHUYHG G

$ODEDPD LV QDWLRQDOO\ UHFRJQL]HG DV D OHDGHU LQ TXDOLW\ HDU
VWDII DUH UHJXODUO\ FDOOHG XSRQ WR SURYLGHWKHIRGHU WIRL $ ODE® P
QDWLRQDO OHDGHU LQ TXDOLW\ HDUO\ OHDUQLQJ DQG FDUH UHJXODU
&ODVV 3UH . SURJUDP PDLQWDLQV WKH SURJUDP V QDWLRQDOO\ UHFR.
(GXFDWLRQ 5HVHDUFK 1,((5 UHFRJQL]JHVY $ODEDPD DV RQH RI RQO\ WK
NLQGHUJDUWHQ SURJUDP WKDW PHHWY DOO RI WKH TXDOLW\ VWDQGD

"(&( LV IUHTXHQWO\ LQYLWHG WR SUHVHQW RQ WKH QDWLRQDO OHYHO
PDLQWDLQLQJ KAHKHO®SRMQAWDOO\ DSSURSULDWH SURJUDPPLQJ

&56 6HUYLFHV WR &HUWDLQ OHGLFDUH (QUROOHHYV

,Q )< &56 VHUYHG FOLHQWYV ZLWK OHGLFDUH EHQHILWY $0O0O FOL
DVVLVWHG FOLHQWYV ZLWK OHGLFDUH FRYHUDJH WR VHOHFW WKH KHD
WKHP ORFDWH OHGLFDUH SKDUPDFLHV IRU IDFWRU WUHDWPHQW RI EQO
SUHPLXPV IRU FOLHQWY ZLWK EOHHGLQJ GLVRUGHUYV

(PHUJHQF\ B3BUHSDUHGQHVV $'3+ DQG &56

$'3+ DQG &56 FRQWLQXH WR EH LQYROYHG UMYV ERBWBHHIQFY DUMSDURCHD
UHVSRQGLQJ WR SRWHQWLDO PDQ PDGH GLVDVWHUV DQG SRWHQWLDC
UROHHARRWEBLQDWH WKH KHDOWK DQG PHGLFDO UHVSRQVH GXULQJ DQ\

6SHFLDO &KDOOHQJHYV LQ '"HOLYHU\ RI 6HUYLFHV WR &<6+&1

$GGUHVVLQJ WKH VHUYLFH GHOLYHU\ QHHGV RI $ODEDPD V &<6+&1 SU
QHHGLQJ VHUYLFHV IURPG6RX® WA GHDO\ EHHWRYWKHU FRPSRXQGHG E\ EI
VXFK DV D IDPLO\TV ILQDQFLDO FLUFXPVWDQFHYVY JHRJUDSKLF ORFDWL
PRUH DSSDUHQW GXULQJ WKH SDQGHPLF

,Q UHVSRQVH WR WKH *RYHUQRUYV PDQGDWHYV &56 RSHUDWHG PRVW F
VLWH VHUYLFH GHOLYHU\ WHOHZRUNLQJ DQG WHOHPHGLFLQH (YHQ C
DFWLYLWLHV WR VXSSRUW WKH QHHGV RI FKLOGUHQ \RXWK DQG IDPL
QHHGHG VHUYLFHV DQG HTXLSPHQW &56 VWDII ZRUNHG GLOLJHQWO\
WKDW &56 ZDV FRQWLQXLQJ WR VHUYH WKHP WKURXJK LQQRYDWLYH ZLC
LQWHULP VHYHUDO WHOHPHGLFLQH FOLQLFV ZHUH SURYLGHG LQFOXC
DQG /LPE '"HILFLHQF\

2Q 0D\ &56 'LVWULFW 21ILFH DQG 6WDWH 21ILFH VWDIl UHWXUQH(
UHVXPHG RSHUDWLRQV SHU JXLGDQFH SURYLGHG WKURXJK WKH &56 5
LQFOXGHG ZHDULQJ 3HUVRQDO 3URWHFWLYH (TXLSPHQW 33( XWLOL]
PDQDJLQJ ZDLWLQJ DUHDV UHGXFLQJ FOLQLF QXPEHUV DQG KROGLQ.
VWDII PDLQWDLQHG UHFRPPHQGHG VRFLDO GLVWDQFLQJ ZHDULQJ IDF

&56 KDV XWLOL]HG &06 OHGLFDLG V OHVVHQHG UHVWULFWLRQV RQ Wt
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(YDOXDWLRQ FOLQLFV EHJDQ WR PHHW DV WHOHPHGLFLQH FOLQLFV R
WR VWDII &OLHQWV ZHUH SURYLGHG WKH PXOWLGLVFLSOLQDU\ WHDP
WKH YLVLW RFFXUUHG YLD WHOHPHGLFLQ H QG IDFGW/L WH R QIDQH (Y RQX DM
ZHUH GHYHORSHG WR GHOLYHU PXOWLGLVFLSOLQDU\ F®G®OMD OHPHRISK
$XJPHQWDWLYH &RPPXQLFDWLRQ 7HFKQRORJ\ &\VWLF )LEURVLV )HH
DQG 6HDWLQJ 3RVLWLRQOXQUQRWK®GLAAILOLEUEVLY &56 DXGLRORJLVW
SURYLGLQJ FXUEVLGH DVVLVWDQFH ZKHQ SRVVLEOH IRU KHDBURY D&KL
DXGLRORJLFDO FRXQVHOLQJ DQG HGXFDWLRQ

&56 VWDIl PHPEHUV FRQWLQXH WR HQVXUH &<6+&1 DQG WKHLU IDPLOL
FRPPXQLWLHV ZKLOH LGHQWLI\LQJ UHVRXUFHV IRU IDPLOLHV WR IX®G!
PLVVLRQ KDV DOZD\V EHHQ WR SURYLGH TXDOLW\ FOLQLFDO VHUYLFH'
FRQWLQXH PHHWLQJ WKHLU QHHGYV HYHQ GXULQJ D WLPH RI H[WUHPH

,Q DGGLWLRQ WR WKH &29,' FULVLV &56 IDFHG FRQWLQXHG FKDOOH(
JUHDWHU SRSXODWLRQ FROQFHQWUDWLRQV VXUURXQGLQJ WKUHH ODUJ
DUHDV PRUH ULVN IDFWRUV H[LVW WKDW FRXOG SRWHQWLDOO\ LQFUF
SRSXODWLRQ VXFK DV KLJKHU SRYHUW\ OHYHOV DQG ORZHU HGXFDWL
6HUYLFH WKH SRYHUW\ UDWH LQ UXUDO $ODEDPD LV SHUFHQW FRP

SHUFHQW RI WKH UXUDO SRSXODWLRQ KDV QRW FRPSOHWHG KLJK \

&RPSUHKHQVLYHO\ PHHWLQJ WKH QHHGV RI &<6+&1 LQ UXUDO DUHDV L
DQG OLPLWHG DFFHVV WR SURYLGHUV ZLWK VSHFLDOL]JHG H[SHULHQF
DOOLHG KHDOWK SURIHVVLRQDOV ZLWK SHGLDWULF H[SHULHQFH DUH
WR DFFHVV WKHP ,Q JHQHUDO WKH VWDWH KDV SRRU SXEOLF WUDQV!
DUHDV DQG UHLPEXUVHPHQW IRU WUDQVSRUWDWLRQ LV SURYLGHG Wt
VWDWH ODFNV WKH LQIUDVWUXFWXUH WR PHHW WUDQVSRUWDWLRQ QF
GLUHFW VHUYLFH UROH LQ WKH VWDWH V VA\VWHP RI FDUH IRU &<6+&1
SURYLVLRQ RI PXOWLGLVFLSOLQDU\ PHGLFDO VSHFLDOW\ DQG HYDOXI
WKURXJKRXW WKH VWDWH PRUH &<6+&1 KDYH DFFHVV WR FDUH LQ WK
LQFOXGLQJ DIJUHHPHQWYV ZLWK WKH VWDWH V WZR WHUWLDU\ OHYHO !
RI FDUH WKHUHE\ LQFUHDVLQJ WKH VWDWH V FDSDFLW\ WR DGGUHVYV
&<6+&1

7KH 6 WDWHYV )LVFDO 6LWXDWLRQ

7KH &29,' SDQGHPLF VWDOOHG WKH HFRQRP\ SXWWLQJ PRUH WKDQ
PDVVLYH HFRQRPLF VKXWGRZQ WKDW FULSSOHG WKH VWDWH HFRQRP\
QHHG WR SURUDWH HLWKHU WKH JHQHUDO IXQG R U7 KK HHHGHUFEDON)DRIG W
IXQGLQJ IRU PRVW QRQ HGXFDWLRQ SURJUDPV LQ WKH VWDWH 7KH
LQFUHDVH VSHQGLQJ RYHU WKH FXUUHQW \HDU E\ PLOOLRQ

7KH *HQHUDO )XQG JRW D EUHDN WKLV \HDU DV IHGHUDO PDWFKLQJ Gt}
&KLOGUHQYV +HDOWK ,QVXUDQFH &+7RDXHPHDIQMKHD FAWKID@ AXKXRBOQJ Z}I
VWDWH ZLOO VSHQG PLOOLRQ OHVV RQ OHGLFDLG DQG PLOOLRQ
PLOOLRQ WR PLOOLRQ KRZHYHU FDUU\RYHU IXQGYVY FRPELQHG :
GLIITHUHQFH ORVW DJHQFLHV ZRXOG UHFHLYH DERXW WKH VDPH DPRXC
UHFHLYH EXGJHW LQFUHDVHV $ODEDPD 3DUGRQV DQG 3DUROHV $0OD
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'"HSDUWPHQW RI OHQWDO +HDOWK 3XEOLF +HDOWK ZRXOG UHFHLYH GF
LQFUHDVH RYHU )<

Q)< $ODEDPDYV 7LWOH 9 0&+ 3URJUDP UHFHLYHG DQG ZLO«
DSSOLFDWLRQ
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vy, & 1HHGV $VVHVVPHQW
)< $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH

B3OHDVH VHH WKH 0&+ 7LWOH 9 % O R F$iS'SUIDLE\N WILR SRBXDHV 5)HSRUW R U
UHJDUGLQJ WKH SURFHVY JRDOV IUDPHZRUN PHWKRGRORJ\ OHYHO L
TXDOLWDWLYH PHWKRGV GDWD VRXUFHV XVHG GDWD FROOHFWILKHY DI
DFWLRQ SODMHCRUDVKHVVPHQW RI QHHGVY DV RULJLQDOO\ VXEPLWWHC

2QJRLQJ 1HHGYV $VVHVVPHQW $FWLYLWLHYV

,Q DQ HIITRUW WR DGGUHVV WKH RQJRLQJ QHHGV RI WKH VWDWH V PDW
SURJUDP VWDII PHPEHUV FRQWLQXH WR HQ JIDHHH VWD NI\HKRKRDGHIN DBYYES |
ZH FRQWLQXH WRLBSUHORQWQ@G&0V DR QIOXLWK WKH DFWLYLWLHV RXV
SOMBXULQJI WKH)x UHSRUWLQ@EKHUHOKIDYH EHHQ D IHZ HPHUJLQJ LVVX
DUHDV +56% KDV DVNHG VWDWHV WR IRFXV RQ DV QHZ VWUDWHJILHV D

&56 HQJDJHV LQ RQJRLQJ QHHGY DVVHVVPHQW DFWLYLWLHV WR DVVH
VI\VWHP FDSDFLW\ $V SDUW RI WKH JLYH <HDU 6 WDWH $FWLRQ
UHJDUGLQJ RXU 7UDQVLWLRQ DQG &D 8% &ERIRRA BW3RREBOV IH UNHIFGIW K 7
$VVHVVPHQW &ROGBERINMNMHWHWKH VXUYH\V DQG&B® DXM\PEK\H W K M BOKLLFY t
LQGLYLGXDOV ZLWKVOIQYGHGHHH[SWH ULOHAMHIURP IDPLOLHY DQG \RXWK RQ
SDUHQW $GYLVRU\ &RPPLWWHH /RFDO 3DUHQW $GYLVRU\ &RPPLWWHH
DQQXDO +HPRSKLOLD $GYLVRU\ &RPPLW\WHRJIJRIDHFWDQ/IL W R QG ISR Q@ QR\XLY
$ODEDPD +HPRSKLOLD 3URJUDP DGPLQLVWHUHG E\ &56 ,QIRUPDWLRQ
DOORZV &56 OHDGHUVKLS WR FRQWLQXDOO\ bDVVHVVY KHDOWK QHHGYV F
QHHGV $Q DGGLWLRQDO HIIRUW WR VROLFLW RQJRLQJ IHHGEDFN LV [
DFFHVV WR VHUYLFHV 7KHVH VXUYH\V DUH DOVR EHLQJ DGPLQLVWHUI

+HDOWK 6WDWXV DQG 1HHGV RI WKH 0&+ 3RSXODWLRQ

*HQHUDO 2YHUYLHZ RI +HDOWK 6WDWXV

%DVHG RQ &HQVXV SRSXODWLRQ HVWLPDWHV WKH SRSXODWLRQ LQ $
IRU +HDOWK 6WDWLVWLFV IRU $ODEDPD UHULBH EGEWVWIKQV W KGHIHWVK
GHDWKYVY DQG IHWDO GHDWKYV

7TKHRIOORZLQJ LV DQ XSGDWH RI WKH RYHUYLHZ RI WKH KHDOWK VWDW X

RPHQ ODWHUQDO +HDOWK

,Q WKHUH ZHUH UHVLGHQWLDO OLYH ELUWKYV LQ $ODEDPD ZLV
KLIKHU WKDQ ZKWWHW @GUWK®HU SREXNCEHPWMRR)P GRPSDULQJ $ODEDF
OLYH ELUWKYV IURP WR WKRVH IURP WKHUH ZzDV D GHFUHDVH RI

3HULQDWDO ,QIDQW +HDOWK

,Q LQIDQWV H[SLUHG EHIRUH WKH ILQ IDQWWP R UBMDIOE I \I B W 8G D VD
OLYH ELUWKV 7KH LQIDQW PRUWDOLW\ UDWH LQ $ODEDPD VWLOO FRQ
FRQWLQXHG ZLWK D ODUJHU QXPEHU RI EODFN LQIDQWYV G\LQJ WKDQ W
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&KLOG +HDOWK

,Q FKLOGUHBDRNDIMQG FKLOGUHMDRNDIMHSLUHG ZLWK DFFLGHQ
FDXVH RI GHDWK LQ ERWK DJH JURXSWHPRIU R3 HFHIG HRRAQJ ID®IVW DIDK PO |
DQG DEQRUPDOLWLHV ZDV WKH OHDGLQJ FDXVH RI GHDWK

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

3HU 1DWLRQDO 6XUYH\ Rl &KLOGUHQ IHMHVGSH RI6D@ 1B B IVOWHO R B D
WUHQGLQJ VOLJKWO\ EHWWHU LQ 7UDQVLWLRQ DQG WUHQGLQJ VOLJK)
16&+ &6+&GDWD LQGLFDWH SHUFHQW RI <6+&1 UHFHLYH WKH VHUY
WUDQVLWLRQV WR DGXOW KHDOWK FDUH ARRSRHGGBDRVD LSBUFBHQW (
$ODEDPD &6+&1 KDYH D PHGLFDO KRPH FRPSDUHG WRSH U BSHIQ\F HRJ V¢ @
&6+&1 UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ VI\VWHP FRPSDUHG WR
KDV GHFOLQHG VOLJKWO\ IURP WKHEDWD ZKI6RK &BGREDWH G SHUFF
KDG D PHGLFDO KRPH FRPSDUHG WR 'HVSIHWUHFHOW QQRWREMHULGHVHOHF
)LYH <HDU 6WDWH $FWLRQ 30DQ &56 UHFRJQL]HV WKH QHHG WR FRQWI
EHQHILWV RI D PHGLFDO KRPH DQG ZLOO GR WKLV WK U R DIXRDREED RRF)
(QIJDIJHPHQW

$GROHVFHQW +HDOWK
,Q DGROHVFHQWY DJHG \HDUV H[SLUHG ZLWK DFFLGHQWYV DV
KRPLFLGHWW®WHH®KWHDUV RI DJH FRQWLQXHG WR GHFOLQH WR DQ DC

7LWOH 9 3URJUDP &DSDFLW\ 2UJDQL]DWLRQDO 6WUXFWXUH

3OHDVH VOH&H WKWOH 9 %ORFN *UDQW WRSOWPIWANRIE PQXDO 5HRIRPRW
GHWDLOV UHJDUGLQJ $'3+ V 2UJDQL]DWLRQDO 6WUXFWXUH DHIU $'56
DVVHVVPHQW RI QHHGV DV RKHRIQRQRDIIVXER VSEB®HY UHIOHFWLQJ F
WKH RULJLQDO VXEPLVVLRQ

&XUUHQW RUJDQL]DWLRQDO FKDUWV IRU $'3+ )+6 $'56 DQG &56 DUH |
WKLV GRFXPHQW

$IJHQF\ &DSDFLW\

S3OHDVH VH&HWKWOH 9 %ORFN *UDQW WRSOWBIWHIVRYE RQ XD O 5HRIRRRW +
GHWDLOV UHJDUGLQJ $'3+ V 3URJUDP &DSDFLW\ DQBDEIBVYHBRYPBIR)\
DV RULJLQDOO\ VXEPLWWHG )ROORZLQJ DUH XSGDWHV UHIOHFWLQJ F

$'3+ 3URJUDP &DSDFLW\

$V SDUW RI 0&+ 7LWOH 9 WLKDPRH WR D PRUH FROODERUDWLYH PRGH!
VHUYLFHV 7IKD' GHYIHIVWUXFWXUHY DQG SURFHVVHV WR IDFLOLYFRX®
RINLFHV 7KHVH SURFHVYVHW QW BHQEWD WAHRW K DMRYHWKHU WR GHVLJQ
LPSURYH FRPPXQLW\ KHDOWK 5HVRXUFHV KR¥HVGE 3D\WWEHHQNV D QZXRIRH
VHUYLFHV ZHUH GHOLYHUHG WR WKRVH LQ JUH DV§ SUHRSD AW @ HQUAVZ 0HJ
ZH DVVHVV WKH ARPPCYLWQREVGHYHORS SURJUDPV WR LPSURYH WKH KI
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&56 3URJUDP &DSDFLW\

7KH 7LWOH 9 &6+&1 3URJUDP DGPLQLVWUDWHG E\ &56 HQVXUHV WKH F
&6+&1 LQ RXU VWDWH &56YV PLVVLRQ HPERGLHV WKH SULQFLSOHV RI
FHQWHUHG FDUH 7KH PLVVLRQ RI &56 LV WR HQDEOH FKLOGUHQ DQG \
KHPRSKLOLD WR DFKLHYH WKHLU PD[LPXP SRWHQWLDO ZLWKLQ D FRPP
FRPSUHKHQVLYH FRRUGLQDW&ERR VG/VOHDRVRIGVKHIDFA WHKVVHUYLFHY DUH (
EDVHG FOLQLFV DFURVYV H&3SBEWWBIUWYHREBUVWWIHWRW UHVWULFWHG
GHOLYHU\ RI VHUYLFHYVY DQG IDPLOLHYV DUH VLPLODUO\ XQUHYV ®QALVFWDBI
UHVLGHQW IURP ELUWK WR \HDUV RI DJH ZKR KDV D VSHFLD&5KHIO OV
DUH FR ORFDWHG ZLWK (, DQG 956 LQ PRVW ORFDWLRQV ZKLFK IDFLO
&<6+&1

&56 FRQWLQXHV WR RSHUDWH VHYHQ VHUYLFH SURJUDPV WR VHUYH &
Rl WKHVH SURJUDPV DUH IXQGHG LQ IXO0 RU LQ SD U V& @EL QILFMDIDHO0H GLEC
(YDOXDWLRQ +HP RKRIUEID) G URDQERIOH UUD O & RIUQHHT WY LERYVEBRQ® H FW L R (

0&+ :RUNIRUFH &DSDFLW\

SOHDVH VHH WKH 0&+ 7LWOH 9 % O R F$iS'SDL.G\V WLR HAYDXDHV 5)HSRUW R U
UHJDUGLQJ 3$'3+MV 0&+ :RUNIRUFH '"HYHORSPHQW DQG &DSDFLW\" DQC
IRU WKHDU DVVHVVPHQW RI QHHGV DIXHRWOWIOR RID@IOD Wb EFSLGADWWHHE UHI O+
RFFXUUHG VLQFH WKH RULJLQDO VXEPLVVLRQ

$'3+

7KHUH KDYPDEMRKND QJH V6B URJUDP FDSDFLVERYLWEKRMWY BIKE O IBDEDQ AL W
YLWDO HSLGHPLRORJ\ P«BE B HH HQDMEIDG WWRDFIUHDWH D QMK H. G BYQ\HZL B R
LQLWDRWDWH UQDO WRWNYOYW\ZLWK W K HVIKRS @ W B MWDRW LFRGERSQRQU D |
H[SDQGHXBPQIE DWH ),05 DE VRXRD FPWRIUM. YD GLVWULFWYV 7KH UHVSRQVL

D E VW QDIFWWLLGIIS UR EQVIVQ G S WLK)WHIGWG D W D FROODERUDWLQJ ZLWK ¢
VWDII DQG IDP LD QHGMADMHRIQJ DQG HQKDQFLQJ FROODERUDWLRQV ZlI
SHULQDWDO QHHGY DQG WR LQFUHDVH WKH SHULQDWDO KHDOWK NQR
RXWUHDFK LQ RUGHU WR LPSURYH RXWFRPHV IRU EDELHV WKURXJKRX!
&RRUGLQDWRU ZDV KLUHG LQ $XJXVW ZLWK WKH PDLQ UHVSR®WDIQE
DEVWUDFWLQJ PDWHUQDO PRUWDOLQ\1RYWHE HRURF R P P $ /D\E-DHP D H'Y. MHZ
ZLWK WKH $'3+ GLVWULFW DGPLQLVWUDWRUV WR LGHAXMUN DQIS IFRXWDIL
VRFLDO ZRUNHUV LQ WKH UROH RKI& IFRRUIGA\Y DWR FRR UG VGBMRRLE L QD
GLVWULFW 0&+ DFWLYLW I$H3/+ 5Q FERIIDWX B BVVEDEBQY ZLAVK LPSOHPHQW LQQR
VW UDW H DIEH O L & IDWVRLEDKFABAY L VIRRWP\P L WWBWBBRVWHULQJ FROODERUDWLRQV .
LGHQWLI\ WKH OR PG5 0B ¥ HIHHGMNG LPSQBPRPMXQLFDWLRQ DQ8 VRRVBURI
KHDOWK HTXLW\ DQG WKH HOLPLQDWLRQ RI GLVSDULWLHV

$'3+ FRVW FHQWHU GDWD SURYLGHG E\ $'3+ V %XUHDX RI )LQDQFLDO ¢
$'3+ )7(V GHYRWHG WR VHUYLQJ 7LWOH 9 SRSXODWLRQV )7(V UHSRUW
EHFDXVH IXQGV IURP RWKHU VRXUFHV DOVR DVVLVW LQFPDXGQD IR UEVH
FHQWHUYV )7(V VHUYHG 7LWOH 9 SRSXODWLRQV LQ )< GRZQKI
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SRVLWLRQV DFFRXQWLQJ IRU SHUFHQW RU PRUH RI WKH WRWDO QRQ

SHUFHQW VRFLDO ZRUNHUV SHUFHQW QXUVHYV SHUFHQW  $
SHUFHQW 1XUVH 3UDFWLWLRQ MG FRBIZAHHHP S GRWHHWQW BHUFHQW
ZHUH GHYRWHG WR :,& GHFUHDVLQJ E\ SHUFHQW RU Y7(V VLQ

GHYRWHG WR 66°,
&56

7KHUH KDYH EHHQ QR FKDQJHV LQ &56TV RUJDQDMWI SRR C GHNGU KF W Kb
DQG +XPDQ 5HVRXUFHV 'LYLVLRQ ZDV XVHG WR SURYLGH WKH QXPEHW
UHSRUWHG KHUH DUH QRW OLPLWHG WR WKRVH SDLG IRU E\ 7LWOH 9
VHUYLFHV WR &<6+&1

$V RI ODUFK )7(V DUH LQ WKH ILHOG HLJKW 'LVWULFW 6XSHU)
$VVLVWDQWYV $6$V 6RFLDO :RUNHUV 1XUVHV 5SHKDELOLWDWL
$XGLRORJLVWYV HLJKW 3K\VLEDO 7KHUDSLVWYV 37 HLJKW 6SHHFK /DC
7KHUDSLVWVWZR BDMIDELOLWDWLRQ &RXQVHORUV 7KHUH DUH DOVR V
ILHOG XQGHU WKH (DVWHU 6HDOV RBL IS\HHHQUDXOGS 6 VEHIEP B DFFROQVEU B 7 VD U
6RFLDO :RUNHUV RQH 27 RQH 37 RQH 6/3 WZR VWDII IKUHWUHHV D WH RR5HU
/3& SRVLWLRQV

$V RI ODUFK )7(V DUH DW WKH 6WDWH 2I1ILFH DGPLQLVWUDWL)
LQFOXGH RQH $VVLVWDQW &RPPLVVLRQHU RQH $VVLVWDQW 'LUHFWRL
$XGLRORJLVW RQH 1XUVH RQH 27 RQH 6WDWH 3DUHQW &RQVXOWDQW
0DQDJHUV 7KHUH DUH DOVR WZR SDUW WLPH <RXWK &RQVXOWDQWYV <
$ODEDPD FRQWUDFW 2QH RI WKH SDUW WLPH <& SRVLWLRQV LV FXUUF

7TKURXJK D FRQWUDFW ZLWK (DVWHU 6HDOV RI &8HQWUDO $ODEDPD &5
RQH 63& (DVWHU 6HDOV HPSOR\V WKHVH LQGLYLGXDOV DQG SURYLG'!
DQG DGYLVHV LQ FROODERUDWLYH LQWHUDJHQF\ HITRUWYV UHFUXLWYV
$GYLVRU\ &RPPLWWHH FRRUGLQDWHV WKH SDUHQW WR SDUHQW QHW?Z
&56 VXSSRUWYV 6WDWH DQG /RFDO 3DUHQWQ$0 &GV RUR &R MKIHAUW HHU B BA
WKH (DVWHU 6HO&RM EQQMWWLFW OV HPSOR\HG WKURXJK WKH (DVWHU 6t}
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J)LYH <HDU 1HHGV $VVHVVPHQW PPD
DV VXEPLWWHG ZLWK WKH ) $SSOL F LRQ )<

e & D 3URFHVV '"HVFULSWLRQ

352&(66

(YHU\ \HDUO&+7LW %ORFN *UDQW WR LV UHTXLUHG WR FRQGXFW DQG VXEI
WKHLU 6WDWH' Kl)< 0&+ 1HHGV $VVHVVPHQW IRU $ODEDPDYTV 7LWOH 9 !
FRQGXF\$'3+ WKU)+6 DQG $'56 W&5( )+6fV WDVNV SHUWDLQHG WR DVVHVV]I
DQG \RXWK ZRPHQ RI FKLOGEHDULQJ DJH DQG WKHLU IDPLOLHV &56fV DFW
IDPLOLHV

*2$/6 )5$0(:25. $1' 0(7+2'2/2*<
*RD 7k SIPINJRIFIFEVIVZ G 1FHGV\H\PH(V  PSIFMF0&+ RYFPH [CCFVIFQWK W' Ot RFD
[CCFFPPX VST (HNVES RIGIH\VQJ QG FI W0&+ SRSI' R 7KH JRDWKH )< 0&+ 1HHGV

$VVHVV ZHUF C(QJDJH VWDNHKROGHUV WR DVVXUH FROOJDERUDWLRQ DPRQ.
E$SVVHVV QHHGY DQG LGHQWLI\ GHVLUHG RXWFRPHV DQG PDQGDWHV E\ =R

F$QDO\]JH SHUWLQHQW H[LVWI (([DPLQH VWUHQJWK I6HOHFW 0&+ SU DIQi
I'HYHORS D 6WDWH $FWLRQ 30DQ
JUDPHZ 7KH JRDOV RI 0&+ 1HHGV $VVHVVPHQW DQG UHODWHG NH\ WDV}

BWDWHZLGH 1HHGV $VVHVVPHQW

OHWKRG $'3+ 7KH PDLQ FRPSRQH SURFHVV ZHUH tQWUDQFH LQWR D FRQW
ZL'8$% 6FKRRO RI 3>] $SSOLHG (YDOXDWLRQ DQG $VVHVVPHQW &HQWHUTV 'H
DQG 3 WR DGPLKU ZHE EDVXUY VXUYH\ RI DODYDLODEOH LQ 6SDQLVXUYHG E
KHDOWKFDUH SURYLGHUV VHUYLQJ ZRPHQ RI FKLOGEH D(VXUY DGR OHVEH
EHWZHHQ DJHV WR FRVHYHC )RFXV *URXS WKU SDUWQHUVKLS ZLWK WKH ¢
)DPLO\ 5HVRXUFH &H( DQG WR FWZHQV .H\ ,QIRUPDQW ,QWHUYLHZV WR IDFL(
TXDOLWDW >WLOL]DWLRQ RI )+67V 0&+ ( 0&+ (! WPDNH SUHVHQWDWLRQV FRP:
JHGHUDOO\ $YDLODEOH 'DWD )¢ PDGH DYDLODEOH E\ WKH ODWHUQDO D ; &
DVVHPEODJILGHQWLILFDWLRQ IURP WKH 0&+ 1HHGV $VVHVVPHC DVVHPEOD JH
VHOHFWLRQ Rl WKO0&+QHHGV IU)+6 %XUHDX 0DQ7HD DQG GHYHORSPHQW R
30DQ WKDW ZLOCY 7LWOH 9 3URJUDP HIIRl \HDU JUD W KNFQH[W
OHWKRGROR 7KH PDLQ FRPSRQHQWYV RI &569V S HQWHU LQWR DQ DJS$MWHP
6FKRRO RI 3XE] $SSOLHG (YDOXDWLRQ DQG $VVHVVPHQW &HQWHUYV 'HSDUW
WR GHYHORS DQDO\]H DQG UHSRUW RQ GDWD FROOHFWHG IURP $ODEDPD
DJUHHPHQW ZLWK )DPLO\ 9RLFHV Rl $ODEDPD )9$ WR DVVLVW LQ JHQHUDWI
VXUYH\V IDPLOLHV DQG \RXWK FRQYHQH ILYH IRFXV JURXSV DQG VHYHQV
1HHGV $VVHVVPHQW $GYLVRU\ &RPPLWWHH WR DVVLVW ZLWK WKH SURFHVV
1HHGV $VVHVVPHQW /HDGHUVKLS 7HDP WR VHOWIGHYHORSPHQW RI D 6WDWH
JXLGH $ODEDPDYTV &6+&1 7LWOH 9 3URJ \HDU JUDQWGRKED®I WKH QH[W

1(9(/ $1' (;7(17 2) 67%.(+2/'(5 ,192/9(0(17

(QJDJLQJ NH\ VWDNHKROGHUV IURP WKH LQLWLDO RQVHW RI WKH 1HHGV $V
WKH HQWLUH SURFHVV LV D FUXFLDO SDVHVV WKH QHLO&+ SRSXAGDWWKRQ FF
$'3+ 7KH SULPDU\ ZD\V LQ ZKLFK )+6 LQYROYH FIRQYHQLQJ WKH 1HHGAL\$WWIE
JHDGHUVKLS 7HDP WFPHW )\ DQG JRDOV RI 1HHGV $VVt DGYHUWLVLQJ Y
UHOF}R HQFRXUDJH $ODEDPD IDPLOLHV WR SDU' VHHNLQJ DVVL\+ W \MR/UWI
HQFRXUDJH FOLHQWY DW WKH ORFDO KHDOWK GHSDL LQFOXGLQJ SUBWILGL
ORFDWLRQV ZLWK WKH SULQWHG 6SDQLVK YHUVLR LGHQWLI\LQJ_-@RQEPHKC
RUJDQL]DWLRQV WR SDUWLFLSDW FRQYHQLQJ WKH 0&+ 1HHGV $VVHVVPHQV
WKDW D YDULHW\ RI 0&+ VWDNHKFUDQ RI WKH VWDWHYTV SU FRQYHQLQJHMK
%XUHDX ODQDJHPHQW 7HDP ZKLFK FRQVLVWV RI )+6 'LYLVLRQ 'LU LRWRUV W
FRQVLGHUDWLRQ RI 0&+ 3URJUDIFRPSOHWH WKH 6WDWH $¥R/LRQ 30DQ 7DEOI
&5¢ 7KH SULPDU\ ZD\V LQ ZKLFK &56 LQYROYF FRQYHQLQJ WKH &56 1HHGBNG
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$GYLVRU\ &RPPLWWHH XWLOL]LQJ &56 VWDII DW WKH ORFDO OHYHO WR H
VXU' LGHQWLI\LQJ NH\ LQIRUPDQWYV DQG FRQYHQLQJ WKH &56 1HHGV $W\
&RPPLWWHH WR HQVXUH WKDW D YDULHW\ RI 0&+ VWDNHKROGHUV ZHUH LQF
1HHGV $VVHVVPHQW /HDGHUVKLS 7HDP WR VHOHFW WKH SULRULW\ QHHGV L
FRPSOHWH WKH 6WDWH $FWLRQ 30DQ 7DEOH

'XH WR WKH &29," FULVLV DQG TXDUDQWLQH WKH VFKHGXOHG LQ SHUVRQ
FDQFHOHG &56 ZRUNHG ZLWK 8$% WR GHYHORS DQ RQOLQH IRUPDW IRU SU!
UHFRUGHG <RX7XEH YLGHR SUHVHQWDWLRQV HPEHGGHG ZLWKLQ D 4XDOWU|
DYDLODEOH DQ DV\QFKURQRXY RQOLQH SRUWDO IRU DGYLVRU\ FRPPLWWHH
DVVLVW ZLWK WKH SULRULWL]DWLRQ RI LGHQWLILHG PDWHUQDO DQG FKLOG

48%$17,7$7,9( $1' 48%$/,7,7$7,9( 0(786("

$'3+ Q RUGHU WI TXDQWLWDWLY WR DVVHVV WKH VWUHQJWKY DQG QHHGYV
GRPD )$' IURP 0&+% Z| 7TKURXJIQWUDFWXDO DJUHHPH ZHE EDVHG VXWKHWHZ}
DGPLQL IRFXV JURXSV ZH DC .H\ ,QIRUPDQW ,QWHUYLHZV ZHUH FRPSOH"
FROOHFWLRWLYH ‘&D®DWD

&5¢ 4XDQWLWDWLYH GDWEC IUFWKH 0 8$% FROOHFWHG TXDOLWDWLYH GDWD |
DC NH\ LQIFLQWHUYL DGPLQLVWHULQJ WZR VXUYH\V LQ ERDPLOLF\RXWEQ C

'$7% 6285&(6 86("
'DWD VRWKDW ZHUH XVHG WR LQIRUP WKH ZHUH FRPSIWKRVH XVHG WR FRPES
ZHE EDVHG VXUYH\V NH\ LQIRUPDQW _QWHUYLHZV DQG IRFXV JURXSV

17(5)$&( % (7:((1 '$7$ &2//(&7,21 ),1$/,=$7,21 2) 35,25,7< 1(('6 $1' '(9(/230(17 2) 67
$&7,21 3/$1

$'3+ )+69 0&+ (SL VWDII DUH D FRPPRQ HOHPHQW LQ DOO DV  7ZR 0&+ (SU IV
PHPEHUV DUH D SDUW Rl WKH 1HHGV $ 0&+ (SVWPDGH SUHVHQWDWLRQV FF
)$' 5HVRXUFH 'FDC SUHVHQWHG WKHLU ILQGLQJYV DW WKH 1HHG\GXULQJ ZKG
VWDWHYV 0&+ SULRULW\ DQG U $V SDUW RI WKH %XUHDX ODQDJHP ZHWH7H
DIJDLQYROYHG LQ WKH VHOHFWLRQ RI WKH VWDWHYfV 0&+ SULRULW\ QHHGV I
9HFDXVH 0&+ (SL VWDII SUHSDUH WK\ UH\\ DQG DUH UHVSRQVLEOH IRU PRQL
DVVHVVPHQW LQWHJUWKH V'DOO SKDVHV RI WKH 1HHGV L HQVXWPH®QW SURF!
&5( 8%$% XVHG WKH GDWD FROOHFWHG WR FDSWXUH WKH SHUFHSWLRQV RI IC
VWDNHKROGHUV DFURVV WKH VWDWH WR LQFUHDVH WKH NQRZOHGJH EDVH
VSHFLILF WR %ULQJLQJ WKLV LQIRUPDWLRQ WRJHWKHU ZLWK WKH )$' DOORZ
DQG JHQHUDO ILQGLQJV DFURVV EURDG FXOWXUDO DQG VRFLRHFRQRPL JL
QHHG VWDWHPHQWYV IRU &6+&1 &56 XVHG D WZR SKDVHG SURFHVV WR SULR
$SULO RQOLQH DV\QFKURQRXV VHVVLRQV ZKHQ WKH &56 1HHGV $VVHVVI
ILQDO UDQNLQJV 7KH VHFRQG SKDVH RFFXUUHG ZKHQ WKH &56 1HHGV $VVH
ILQDO SULRULW\ QHHGV &56 OHDGHUVKLS XWLOL]HG NQRZOHGJH RI DJHQF\
REWDLQHG IURP VWDNHKROGHUV LQ RUGHU WR UHDFK D FRQVHQVXV RQ W

,,, & E )JLQGLQJV

,,, & EL 0&+ 3RSXODWLRQ +HDOWK 6WDWXYV

08&+3238/$7,2 +($/7+ 67$786

%DVHG RQ WKH TXDQWLWDWLYH DQG TXDOLWDWLYH DQDO\VHV FRQGXFWHG
$ODEDPDYV 7LWOH 9 3URJUDP WKH KHDOWK VWDWXV Rl $SODEDPDYJV 0&+ SR
GRPL7KH ILQGLQJV IURP WKLY VWDWHZLGH DVVHVVPHQW RI QHHGV VHUYH \
UHVRXUFH DOORFDWLRQ HIIRUWY DQG SURYLGH D IUDPHZRUN \H UHSRAKY
SHULRG
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RPHQ ODWHUQI 2YHUYLHZ RI +HDOWK 6WDWXYV

,Q FRQVLGHUDWLRQ RI WKH QDWLRQDO SULRULW\ DUHDV UHODWHG WR WKF
:RPHQ ODWHUQDO 3RSXOD\ DV GHSLFWHKGRIPDERQW D

IURP WKH )$' UHVRX $ODE VSHUIRLHLWHKHU

DERXW WKH VD WKDQ WKEXW KDV EHHQ WUHQGLQJ

EHWWHU IRU PRVW

0&+ 6WUHQJIJWKYV 1HHGV

$Q DVVHVVPHQW RI WKH QHHGV WKURXJK Z DQNH\ LQIRUPDQ\\LHOGHG D RXs<
LVVXHV IRU WKH :RPHQ ODWHUQDO %DVHG RQ VWDNHKROGHU SHUFHSWLRQ
IROORZLQJ DUHDV KHDOWK DQG ZHOOQHVV PHQWDO KHDOWK UHSURGXFW
DFFHVV FRVW DQG LQVXUDQFH RUDO KHDOWK FDUH DFFHVV FRVW DQG L

6XFFHV &KDOOHQJHV DQG *DSV 5HODWHG WR ODMRU ORUELGLW\
ORUWDOLW\ +HDOWK 5LVNV RU :HOOQHVV

1HHG VWD IRU WKH :RPHQ ODWHUQDO 3RS XODWLRQ +HDOWK 'RPDLQ
EDVHG XSRQ )$' DQG VW GHYHORSHGL®REIXXWVH LQ

FKRRVLOAWDWHIV SULRULW\ QHHGV IRU WKH FRPLQJ \HDU F\FOH DUH
DV IRC ORZV

6HOHFWHG 6WDWH 1HHGY DQG ,GHQWLILHG 1DWLRQDO 0&+ 3ULRULW\
$UHDV

Q FRQVLGHUDWLRQ RI WKH QDWLRQDO SULRULW\ DUHDV WKH LVVXHV LGHC
DQG D UHDVRQDEOH RSSRUWXQLW\ IRU D IRFXVHG SURJY IRU WKH :RPHQ@ WD\
BRSXODWLRQ +F +LJK OHYHOV RI PDW'  DQ/DFN RI SUHYHQWLYH GHQWDO
9 SRSXODWLRQV HVSHFLDOO:!ZH! VHOHFWHG DV W QHYWSDWH SULRULW\

3HULQDWDO ,¢ 2YHUYLHZ RI +HDOWK 6WDWXYV
,Q FRQVLGHUDWLRQ RI WKH QDWLRQDO SULRULW
BRSXODWLRQ +HDOWK 'RPDLQ DV GHSLFWHG E\ G
GRFXPHQW $(SHUIRLHLWKHU DERXW WKH VDPH R
QDWLRQ IRU PRVW

0&+ BWUHQJWKYV 1HHGV

$Q DVVHVVPHQW RI WKH QHHGY WKURXJK ZHE EL

NH\ LQIRUPDQW LQWHUYLHZV \LHOGHG D YDULHW
3RSXODWLRQ +HDOWK 'RPDLQ %DVHG RQ VWDNHKROGHU SHUFHS SUHJQDDW
SDUHQWLQJ WHHQV DQG \RXQJ IDPLOLHV QHZ SDUHQWV VDIH VOHHS HGXFL
UHSURGXFWLYH KHDOWK VPRNLQJ VXEVWDQFH DQG DOFRKRO XVH DQG K

6XFFHVVHY &KDOOHQJHV DQG *DSV 5HODWHG WR ODMRU ORUELGLW\
ORUWDOLW\ +HDOWK 5LVNV RU :HOOQHVV

1HHG VWDWHPHQWYV IRU WKH BHULQDWDO ,QIDQW 3RSXODWLRQ +HDOWK 'RPI
EDVHG XSRQ )$' DQG VWDNHKROGHU LQSXW GHYHORSHG IRU XVH LQ FKRRV
WHWWDWHYV SULRULW\ QHHGV IRU WKH FRPLQJ \HDU F\FOH DUH DV IROORZ"

6HOHFWHG 6WDWH 1HHGY DQG ,GHQWLILHG 1IDWLRQDO 0&+ 3ULRULW\ $UF
,Q FRQVLGHUDWLRQ RI WKH QDWLRQDO SULRULW\ DUHDV WKH LVVXHV LGH!
GHVLUHG RXWFRPHV UHTXLUHG PDQGDWHV H[LVWLQJ FDSDFLW\ DQG D UH
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OHDG WR DQ LPSURYHG RXWFRPH IRU WKH 3HULC+LJK OHYHOV RI LQIDQWLRR
DVVRFLDWHG IDFWRUV RI SUHWHUP " DQ+LJK OHYHOV DQG ZRUVHQLQJ W
UHODWHG 68 zZH! VHOHFWHG DV WKH WDWH SULRULW\ QHHG

&KLOG + 2YHUYLHZ RI +HDOWK 6WDWXV

,Q FRQVLGHUDWLRQ RI WKH QDWLRQDO SULRULW\ DUHDVY UHODWHG WR WKF
&KLOG 3RSXODWLRQ +HDOWK 'RPDLQ DV GHSLFWHG E\ GDWD IURP

WKH )$' UHVRXUFH GRFXPHQW HLWRRD LV SHUIRUPLQJ

DERXW WKH VDPH RU ZRUVH WKDQ WKH QDWLRQ IRU PRVW EXW EHWWHU

RQ RQH

0&+ 6WUHQJIJWKYV 1HHGV

$Q DVVHVVPHQW RI WKH QHHGYV WKURXJK ZHE EDVHG VXUYH\V IRFXV JURXS
LVVXHV IRU WKH &KLOG 3RSXODWLRQ +HDOWK 'RPDLQ %DVHG RQ VWDNHKR
DUH KHDOWK DQG ZHOOQHVV SUHJQDQW DQG SDUHQWLQJ WHHQV DQG \RXC
RUDO KHDOWK FDUH DFFHVV FRVW DQG LQVXUDQFH DQG KHDOWK DQG GH

6XFFHVVHVY &KDOOHQJHVY DQG *DSV 5HODWHG WR ODMRU ORUELGLW\
ORUWDOLW\ +HDOWK 5LVNV RU :HOOQHVV

1HHG VWDWHPI&KI 3BRSXODWLRQ +HDOWK 'RPDLQ EDVHG

XSRQ )$' DQG VWDNHKROGHU LQSXW GHYHORSHG IRU XVH LQ FKRRVLQJ WK
\WDWHfV SULRULW\ QHHGV IRU WKH FRPLQJ \HDU F\FOH DUH DV IROORZV

6HOHFWHG 6WDWH 1HHGY DQG ,GHQWLILHG 1DWLRQDO 0&+ 3ULRULW\
$UHDV

,Q FRQVLGHUDWLRQ RI WKH QDWLRQDO SULRULW\ DUHDV WKH LVVXHV LGH(
DQG D UHDVRQDEOH RSSRUWXQLW\ IRU D IRFXVHG SURJUDPPD&KI 3RS XOWW
+HDOWK 'F/DFN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW ' DQ/DFNIIRQ
SUHYHQWLYH GHQWDO YLVLWYVY DFURVY DOO 7LWOH 9 S® ZH VHOHFWHG DW
SULRULW\ QHHG

$GROHVFHQ 2YHUYLHZ RI +HDOWK 6WDWXV

,Q FRQVLGHUDWLRQ RI WKH QDWLR($GROHWRHWQ@W\ DUHDVY UHODWHG WR WKF
B3RSXODWLRQ +HDOWK 'RPDLQ DV GHSLFWHG E\ GDWD IURP WKH )$" UHVRXUF
GRFXP $ODEDPD LV SHUIRUPLQJ HLWKHU DERXW WKH VDPH RU ZRUVH WKDQ
QDWLRQ IRU PRVW EXW EHWWHU RQ WZR

0&+ BWUHQJWKYV 1HHGV

$Q DVVHVVPHQW RI WKH QHHGV WKURXJK ZHE EDVHG VXUYH\V IRFXV JURXS
LVVXHV $GROH'3RSXODWLRQ +HDOWK 'RPDLQ %DVHG RQ VWDNHKROGHU SH
IROORZLQ SUHJQDQW DQG SDUHQWLQJ WHHQV UHSURGXFWLYH DQG VH[XDO
DGROHVFHQW VPRNLQJ VXEVWDQFH DQG IW QHIRWUXVWHG DGXOW UROHLE
ZKLVRPH DGROHVFHG WKH\ GLG.QRW KDYH
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6XFFHVVHYVY &KDOOHQJHV DQG *DSV 5 HODWHG WR ODMRU ORUELGLW\ ORL
+HDOWK 5LVNV RU :HOOQHVV

1HHG VWDWHPI$SGROH 3RSXODWLRQ +HDOWK 'RPDLQ EDVHG XSRQ

)$' DQG VWDNHKROGHU LQSXW GHYHO\WDWHYTVYUSXVYRUIQVEFKRRVLQJ WKH
QHHGV IRU WKH FRPLQJ \HDU F\FOH DUH DV IROORZV

6HOHFWHG 6WDWH 1HHGY DQG ,GHQWLILHG 1IDWLRQDO 0&+ 3ULRULW\ $UF
,Q FRQVLGHUDWLRQ RI WKH QDWLRQDO SULRULW\ DUHDV WKH LVVXHV LGH(
DQG D UHDVRQDEOH RSSRUWXQLW\ IRU D IRFXVHG SURJUDPPD$GROHWRHW®YW \
B3RSXODWLRQ +HI/DFN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW ["HDC
‘/DFN RI SUHYHQWLYH GHQWDO YLVLWY DFURVV DOO 7LWOH * DC/DFNDRML
VXSSRUWV IRU SUHJQDQW [‘{ZHl VHOHFWHG DV WKH YWDWH SULRULW\ QHH

&URVV &XWWLQJ 6\VWHPV %XLOGLQJ

,Q UHJDUGYVY WR KHDOWK HTXLW\ DQG GLVSDULWLHY VHYHUL LQGLFDWRU RN
GLITHUHQFHY LQ RXWFRPHVY EDVHG RQ UDFH HWKQLFLW\ DQG VRFLRHFRQR
DFFHVV WR VHUYLFHVY WUHDWPHQW H[SHULHQFHY DQG SHUFHSWLRQ RI TX
PDULWDO VWDWXV LQVXUDQFH VWDWXV DQG W\SH VH[XDO RULHQWDWLRQ

6HOHFWHG 6WDWH 1HHGV

,Q FRQVLGHUDWLRQ RI WKH LVVXHV LGHQWLILHG GHVLUHG RXWFRPHV HI[L)
SURJUDPPDWLF HIIRUW WR OHDG WR DQ LPSURYHG RXWFRPH IRFXVHG RQ KI
'RPDL/DFN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQL
D ORQJ KHDOWK\ OLIH ZKHUH WKH\ 38 ZDV VHOHFWHG DV WKHG/VWOWWH SULF

&6+& 2YHUYLHZ RI +HDOWK 6WDWXV

3HU 16&+ &6+¢ GDWD $ODEDPD LV WUHQGLQJ VOLJKWO\ ZRUVH LQ 7UD
WUHQGLQJ VOLIJKWO\ EHW16&+ &6+&é GDWD LQGLFDWHYV SHUFHQW RI $ODEDF
D PHGLFDO KRPH FRPSDUHG WR SHUFHQW QDWLRQZLGH DQG SHUFHQW
DSSURSULDWH WUDQVLWLRQV WR DGXOW KHDOWKFDUH ZRUN D16&+ &6+&8SF
GDWD LQGLFDWHV SHUFHQW RI $SODEDPD &6+&1 UHFHLYH FDUH LQ D ZHO
QDWLR ,Q )< &56 KDG DQ HQUROOPHQW RI &<6+&1 SURYLGHG F
UHTXHVWYV IRU LQIRUPDWLRQ DQG UHIHUUDO DQG KDG FOLHQW HQFR
0&+ 6WUHQJIWKYV 1HHGYV

$Q DVVHVVPHQW Rl WKH QHHGV WKURXJK ZHE EDVHG VXUYH\V IRFXV JURXS
LVVXHV IRU WKH &6+&1 'RPDLQ %DVHG RQ VWDNHKROGHU SHUFHSVDFFHV\W\
KHDOWK DQG KHDOWK UHODWHG FDUH ODFN RI WUDQVSRUWDWLRQ ZRUNII
LOQVXUDQFH FRYHUDJH DQG FRVW VWULFW SURJUDP TXDOLILFDWLRQV DFFI
DFFRPPRGDWLRQV VDIH DIIRUGDEOH DQG LQFOXVLYH FKLOG FDUH DQG Sl
KHDOWK FDUH IDPLO\ VXSSRUWY DQG UHVSLWH FDUH VSHFLDO HGXFDWLR!
PHGLFDO UHFRUGY DQG ODFN RI GDWD DQG KHDOWK\ EHKDYLRUYV
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6XFFHVVHVY &KDOOHQJHV DQG *DSV 5HOD
ORUWDOLW\ +HDOWK 5LVNV RU :HOOQHVV
IHHGV VWDWHPHQWY IRU WKH &6+&1 GRPDL
VWDNHKROGHU LQSXW GHYHOR\YWDWH VXY
QHHGV IRU WKH FRPLQJ \HDU F\FOH DUH D

BHOHFWHG 6WDWH 1HHGY DQG ,GHQWLILH

$UHDV

,Q FRQVLGHUDWLRQ RI WKH QDWLRQDO SUL

GHVLUHG RXWFRPHV UHTXLUHG PDQGDWHYV
UHDVRQDEOH RSSRUWXQLW)\ IRU D IRFXVHG SURJUDPPDWLF HIIRUW WR OHD
RU LOQDGHTXDWH VXSSRUWV IRU WUDQ ~ *ODFN RI RU LQDGHTXDWH DFENOW
VHUYLFHV HVSHFLDOO\ LQ UXUDO DUHDV DQG IRU VHUYLFHY LGHQWLILHG I
LQYROYHPHQW DQG SDUWLFLSDWLRQ LQ DGYLVRU\ JURXSV SURJUDP GHYHC
VHCHG DV WKH VWDWH SULRULW\ QHHGYV

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

25*$1,=$7,21%/ 6758&785(

$'3+ 25*$1,=9$7,21%/ 6758&785(

7TKHODEDPD 'HSDUWPHQW I[§' 2+ [(C$SODEDPD '"HSDUWPHQW RI 5HK$'56 [IF Q FLECHWH!
FME DIHFLY $NWHITINS FLEEFLICY DSFL WEFEDYE WANFECES TPH O WENFIMEH[S ILFFFCPFE FYWE 'V ICG
FR'L>\ C HD UKL HILELILDPFIFFRNYW SIRILP CIFFWC 4FZEE FEPS IFC FLIJHELY KIN CI D
FFPPLNLRILSSFQ'CEN WEH*RNICFI §' 24+ DC$'5 €FINHIFEDYEN CVWIF RN FVWE*FY ICFI /LMD F FU
FFPPX(FDVCICCFICDLD FCL FR SEIDLCH[ VY FCWL FYIN FI§" 5€DCS" S+ 7HE 6V E+H F21FH D C KH

$' 5€EQFFPVLRIZFIWFRKIFCPDVINF PXW FRFEFFIC [NCFVE&K ('H 5HD (DFCBIUFIE 856 [(G
9>IFL> F )LP \ 4FLCE 6IUFFY )+6 FI %IHL " [FEWIN 6V PEPE IV IFP &5 D C)4€ PH WK PHNI\HI R
CVO>WSIRIIPPFDEDCDPLYIDYE VORNIHJIICLS O&84 VEIYEEN §" S+ FS ILFN X CHIWECIFE FCF WEEWB W
ORICF +H FICCNQ X CHI WHCIFE IXKFIIVE WE*RYICFI $'3+9V )+6 ORFDWHG LQ WKH FHQ\
WKH ODWHUQDO DQG &KLOG +HDOWK 6HUYLFHV 7LW WR DGPLQLVWHU VHUY+
\RXWK ZLWK VSHFLDO KHDOWI}$'3+ LV UHVSRQVLEOH IRU WKH DGPLQLVWUDW
DOORWPHQWYV $'3+ IXQGYV DUH IXUWKHU GLYLGHG EHWZHHQ WKH 3HULQDWD!
RPHQYV DQG &KLOGUHQYYV +HDOWK 'LYLVLRQ &RQVXOWDQWY 3HGLDWULF 'L
GLVV 2WKHU SURJUDPV DGPLQLVWHUHG E\ )+6 LQFOXGH WKH 7LWOH ; )DPLO\
3URJUDP IRU :RPHQ ,QIDQWV DQG &KLOGUHQ :,& WKH 6WDWH 3HULQDWDC
3URJUDP $'3+ V &DQFHU B3UHYHQWLRQ DQG &RQWURO 3URJUDP WKH 3UHJQD
URJUDP DQG WKH 6WDWH 'HQWDO 3URJUDP

$'56 25*$1,=$7,21%$/ 6758&785(

7KH $ODEDPD %RDUG RI 5GHKDELOLWDWLRQ 6HUYLFHV ZKRVH PHPEHUV DUH
FRQVLVWY RI IRXU PDMRU SURJUDPVY $ODEDPD V (DUO\  QWHUYHQWLRQ 6\VV
DQG WKH 6WDWH RI $ODEDPD ,QGHSHQGHQW /LYLQJ +RPHERXQG 6HUYLFH 6
RYHUVHH DQG GLUHFW WKH GHSDUWPHQW &56 D GLYLVLRQ RI $'56 KDV DG
B3URJUDP DQG WKH $ODEDPD +HPRSKLOLD 3URJUDP 7KH 7LWOH 9 &6+&1 "LUHI
DQG WKH 'LUHFWRU RI &56 7KLV SRVLWLRQ UHSR JWV GLUHFWO\ WR WKH $'¢

&)UH FICIC]OLCL FK INIFI " &+ )4€ $' 5€ [CC&85€ [IFLWEKFC F FNVEEVEQ)
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,,, & ELLE $JHQF\ &DSDFLW\
$*(1&< &$3$&,7<

$'2+$JHQ &DSDFLW\

7FE7LEC SIRIIP KVNYX YW L EDSF\F SIFNCEVEIYERN B SIFPRED CSIRVE FF K ICFF2 D PRWU L DOVW
FKLIFCLCCVEX) DCSIFIQC ZFPH 7KURXJK WKH RUJDQL]DWLRQDO VWUXFWXUH RI )+
)+6 WKH 7LWOH 9 3URJUDP KDV WKH FDSDFLRXU RI V SRSXODWLRQ KHDO&56
SURYLGLQJ VHUYWK SRSXODWLRQ KHDO 3URJUDPYV DQG IWI2IILFI:RPHQYV +HD
%UDQI)+6T:RPHQfV +HDOWK 'LYLVLRQ GLUHFWO\SRSXODWLRQ K 6XEVHTXH QW
SURJUDPV DQG DFWL DQG $GROHVF'LYLVLRQ GLUHF $GROHVFI&KLOG SRSXO
KHDOWK )\ 7KH 3HULQDWDO ,QIDQW SRSXODWLRQ KHDOWK GRPDLQ LV LPSDF
+HDCLYLVLRQ

7FPDLCCEDSE\N §' &+ (F)CCI)+€ FINSITFCIHL NG SVWC FEXCIH NWFRNICLY PSYFCEN [EWINERVFCG
WHCHSIIPPHC 'FRIFIEXFE [EMWU [NZE [NVECGSIIPHC DG DFCFINXCCEX(IH'WERNIIL N FINFEH @
FLEL FPDLQWEFHF 0&+FLS F\NDC CVIL'F KETEV FCERF VEG6VE 7LECEIFIIP WKURXJK GLIILF)
7KH $ODEDPD /HIJLVODWXL*HQH)XQG EXGJHW RI ELOOLRQ ZKLFK LQFUHL
\HDU E\ F7KH &29,' SDQGHPLF KDV VWDOOHG WKH HFRQRP\LDQV RXW H
'"HVSLWH WKH PDVVLYH HFRQRPLF VKXWGRZQ WKDW KDV FULSSOHG WKH VW|
DQ\ QHHG WR SUR *HQH)XQG R (GXFD 7UXx XQG EXGJHW 7KH $ODEDPD 6HQDW
DSSURYHG D ELOOLRQ *HQHUDO )XQG EXGJHW ZKLFK LV VPDOOHU WKDQ
FRURQDYLUXVY SDQGHPLF EXGJ7KH *HQHUDO )XQG LV VWLOO KHDOWK\ D
VORZGRZQ FDXVHG E\ WKH SDQGHPLF ZLOO UHGXFH JURZWK LQ WD[ UHYHQX
UHFHLY W WKH VDPH DPRXC7KUHH DJHQFLHVY ZRXOG UHFHLYH LQFUHDVHV U
7KH ODUJHVW LQFUHDVH IURP WKH *HQHUDO )XQG ZRXOG JR WR OHGLFDLG
$ODEDPLDQV OHGLFDLG ZRXOG UHFHLYH PLOOLRQ PRUH WKDQ WKLV \HDL
PLOOLRQ LQFUHDVH WR PLOOLRQ $ SRUWLRQ RI WKLY PRQH\ ZLOO F
+HDOWK ,QVXUDQFH 3URJUDP $// .LGV OHQWDO +HDOWK ZRXOC 7KH EXGJBW

WKH ILVFDO \HDU ‘VMDuwV 2FWREHU

TE7LEC GIRIIP [NZE [NFKISIFSIDIV DGPLQLVWH \HYNXC F WEGV FE>DCEV )+6 3URJUI
PDQDJHUV PRQLWRU DOO DVSHFWV RI SURJUDP DGPLQLVWUDWLIWIUHIOHGY!
FRPSRCRI FRPSUHKHQVLYH FRPPXQLW\ EDVHG FRRUGLQDWHG DQG IDPLO\
VRXUFHV KHOS WR SD\ IRU VHUYLFHV WR 7LWOH 9 SRSXODWLRQVDQG FRQ®
WR FROODERUDWH ZLWK RWKHU VWDWH DJHQFLHY KHDOWK VHUYLFHV HQV
GHOLYHU\ DW WKH FRPPXQLW\ OHYH/Ct ()< FIFIIPSC kFE6V'F+FC K 21 FFIDIMG
)+6 FlIH CEEl) < SIFFEVCHSECL IFNF O&+ 61UYFN % I *ID ! X QN 08+ 7LFCIXC\N FC)+€ SIRIIPYLQ
RUCF (FHY 0&+ 7LFES\XS I F &+'Y WH [FFCCDFT L FCIL\X SFPDCGEHYCLY CECVE \WB W
JCCN 60FKDONFFE 0&+ 7LFS CRINANXSIFCCFEL CID'DEWIE N\F'K T &+'V IR CFR L>XFNFINCS FFEYWI (FZ
(FFPHPD'Y'Q D CFk CSFEXCEC )< )+€ ZIVLIFIPECW YW CF DINSTEYESNVINDITE R FN>S SITWVWHK
€S LCCKF EWEH" FCL SIFSILP ZR.CCF CCJ TEF INCICEE $FFIG O\ )+€ " HX\V'" [FEFID C" YVEC" THEWIR
VIXCIFCSIFFEVWCEH[SH CL TFY FINIY QY §RVET HiY )4€ZDV DE IH(EE XCV FIVOIFERW)D FFF WHK
€S LCC K" FCL SIRILP
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EXUUHQW FROODERUDWLRQVY KHDOWK VHUYDQG SULYDWH RUJDQL]JDWLRQV
VWUHQIJWKHQHG DQG QHZ F LQ RUVXSSRUW KHDOWK VHUYLFHV GHC(C )+6HU\ D
FRQWLQXHV WR DLP WR SDLWIYODEL+RVSI§VVRFL DW HYHU\ DYDLODEOH RSSF
DWWHQGY PHHWLQJV ZLWK ERWK DJHQFLHV VLWV RQ FRPPLWWHHYV ZLWK FR
0&+ SURJUDPV )+6 KDV VHYHUDO SURJUDPV WKDW7K 7LWOH ; B3URJUDP ZRONV\
0&+ WR HQVXUH WKDW FRQWUDFHSWLRQ DQG 7KH JURZWK RI $'3+YV W H O}XH«H
DQSDUWQHUVKLSY FRQWLGGLWLRQDO 0&+ WHO 7KH VWDWH 0&+ 7LWOH 9 3UR
WXV W7 FE€OQUW'X SFIW &+'V ZKLFK KHOSVY WR VXSSRUW WKH ORFDO FRF )+6QLW
PXVW ORRN IRU RSSRUWXQLWLHY WR XVH 7LWOH 9 IXQGV WR FR DQG ZLWHK
FRPSRQHQWYVY RI FRPPXQL LQ RUGHU WR HQVXUH FRQWLQXLW\ RI FDUH IRU I
&6+&1

&56 $JHQF\ &DSDFLW\

7KH 7LWOH 9 &6+&1 3URJUDF&56HQVXUHY WKH FDSDFLW\ WR SURPRWH DQG S
VW &561V PLVVLRQ HPERGLHV WKH SULQFLSOHYV RI FRPSUHKHQVLYH FRPPX!
Rl &56 LV WR HQDEOH FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH C
SRWHQWLDO ZLWKLQ D FRPPXQLW\ EDVHG FXOWXUDOO\ FRPSHWHQW IDPLCQC
&RRUGLQDWHG KHDOWK VHUYLFHVY DUH GHOLYHUHG YLD FRPI&56 VWDII PH
DUH QRW UHVWULFWHG E\ GLVWULFW ERXQGDULHYVY LQ WKH GHOLYHU\ RI VH
VHUYLFHV LQ DQ$Q\ VWDWH UHVLGHQW IURP ELUWK WR \HDUV RI DJH ZKR
&56 VHUY&56 RIILFHVY DUH FR ORFDWHG ZLWK (, bDQG 956 LQ PRVW ORFDWLRQ
VPRRWKHU WUDQVLWLRQV IRU &<6+&1

&56 LV RUIJDQL]HG LQ WKUHH OHYHOV +\WDWH OHYHO DGPLQLVWUDWLYHS$W
WKURXJK SROLF\ DQG VWDII GHYHORSPHQW SURJUDP SODQQLQJ DQG HYDO
DVVLVWDQFH DQG ILVFDO PDQDJHPHQYWDWH DFRPPLWWHHY 3DUHQW <RXh
&ROODERUDWLYH SODQQLQJ WKURXJK SDUWQHUVKLSV \WDWH OHYHO WRGGH
HQKDQFH V\VWHPV RI VHUYLFHV IRU &KHVH HQKDQFHG DFKLHYHG YLD LQWH
DIJUHHPHQWY GDWD VKDULQJ FRRUGLQDWHG WUDLQLQJ HYHQWYV WDVN IR

&56 FRQWLQXHV LWV LQWHUDJHQF\ DJUHHPHQW ZLWK OHGLFDLG WR SURYLG
SODQQLQJ YLD LWV DGYLVRU\ UROH UHJDUGLQJ WKH XQLTXH QHHGV R\WD W+
WZR WHUWLDU\ OHYHO SHGLDWULF KRVSLWDOV WR SURYLGH FRPPXQLW\ ED
DVVLVWDQFH WR &56 HOLJLEOH FKLOGUHQ UHFRRUGLHQVXUHV WKDW FKLO/
DQG UHFHLYH DSSURSULDWH VHUYLFHV IURP DOO SURYLGHUV &56 PDLQWDI
DVVXUH WKDW QHHGY DUH LGHQWLILHG DQG 7KH HLJKW VHUYLFH GLVWWUDRE
VXSHUYLVRU UHVSRQVLEOH IRU SHUVRQQHO VHUYLFH LPSOHPHQWDWLRQ
SRZHUIXO UHVRXUFH QHWZRU 7KIRXUWHHQ ORFDO RIILFHV DURXQG WKH VW
VHUYLFHV WR &6+&1 DQG WKHLU IDPLOLHVY WKURXJK RXWSDWLHQW VSHFLDO
DQG FRPPXQLW\ YLVLWV DQG DJHQF\ FRQVXOWDWLRQV 6SHFLDOL]JHG PHGL
VHUYH &<6+&1 OHGLFDO VWDII PD\ SURYLGH VHUYLFHV LQ WKHLU KRPH FRPI
VSHFLDOW\ VHUYLFHY DUH QRW RWKHUZLVH DYDLODEOH /RFDO &56 VWDII S
UHSUHVHQW &<6&+1 DQG WKHLU IDPLOLHV &3&V DGGUHVV FRRUGLQDWLRQ |
DC SULPDU\ VSHFLDOW\ KRPH KHDOWK DQG PHQWDC7KH JRDO Rl WKHVH SE
SURYLGH D FRPPXQLW\ EDVHG FRPSUHKHQV)LQDQFLDO DVVLVWDQFH DQG@GII
GHWHUPLQHG E\ WKH SURJUDP V VOLGLQJ IHH VFDC SHU RI )3/ DQG FKLOGRI
LQVXUHG WKURXJK OHGLFDLG RU $// .LGV DUH &56 DOVR SDUWQHUV_QRQFLS
HQKDQFHG EHQHILWY SDFNDJH IRU &<6+&1 WKURXJK $// .LGV 30XV SURYLGF
HYDOXDWHG IRU 66, DUH UHFHLYHG LQ WKH 6WDWH 2IILFH IURP WKH 6 WDWH
ORELOH DQG DUH GLUHFWHG WR WKH DSSURSULDWH ORFDO RIILFH )DPLOL}F
LQFOXGLQJ FDUH FRRUGLQDWLRQ )O\HUV ZLWK WKH VWDWH WROO IUHH QX
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66 ORFDO RIILFHV

&56 RSHUDWHY VHYHQ VHUYLFH SURJUDPV WR VHUYH &<6+&1 DQG WKHLU ID
DUH SDLG IRU LQ IXOO RU LQ SDUW E\ 7LWOH 9 IXQGV 7KH VHYHQ SURJUDP

&OLQLFDO OHGLFDO DQG UHKDELOLWDWLYH VHUYLFHYVY SURYLGHG WKURXJK ¢
GHOLYHUHG E\ zD\ RI D PXOWLGLVFLSOLQDU\ WHDP

&OLQLFDO (‘6SHFLDOL]J]HG FOLQLFDO HYDOXDWLRQ VHUYLFHV LQFOXGLQJ IR
WHDPV

&D &RRUGL($VVLVW FOLHQWY DQG IDPLOLHV LQ LGHQWLI\LQJ DFFHVVLQJ D
WKHLU &DUH FRRUGLQDWLRQ LV WKH SURFHVV WKDW OLQNV &6+&1 DQG WK
HIITRIPD[LPL]H WKHLU SRWHQWLDO DQG SURYLGH WKHP ZLWK RSWLPDO KHDC

&DUH FRRL W\SLFDOO\ QXUVHV RU VRFLDO ZRUNHUV WUDYHO ZLWKLQ WKH|I
VHUYLFHY DQG PDLQWDLQ UHODWLRQVKLSYV ZLWK SURYLGHUY DQG FRPPXQI
FDUH E\ LGHQWLI\LQJ ORFDO SURYLGHUV ZLWK H[SHUWLVH UHODWHG WR &<t
FRQFHUQLQJ &<6+&1 7KH DJHQF\ SURYLGHV VSHFLDOL]J]HG WUDLQLQJ WR VH
VSHFLDOLVWY LQ DOO HLJKW GLVWULFWYV 7KHVH VSHFLDOLVWY SURYLGH W
\RX VK

,QIRUP DC5HIHU BURYLGH DSSURSULDWH HGXFDWLRQDO PDWHULDOV DQG RU
VWDWH DQG FRPPXQLW\ OHYHO

SDWLHQ\(GXFDWLRYLGH LQIRUPDWLRQ WR FOLHQWY DQG WKHLU IDPLOLHV C
ZHOO DV WR HQDEOH FOLHQWY IDPLOLHV WR I\ WKDW EHVW PHHW WKHLYERK
HGXFDWLRQ LV SURYLGHG LQ D FXOWXUDOO\ FRPSHWHQW IRUP UHVSHFWL!
SDWLHQW IDPLO\

3DU &RQQHI )DPLO\ WR IDPLO\ VXSSRUW DQG IDPLO\ LQYROYHPHQW ZLWK SR
OHY /RFDO 3DUHQW $GYLVRU\ &RPPLWWHHYV PHHW LQ HYHU\ GLVWULFW RIIL
SURJUDP

<RX &RQQHFWLRQ <IFRQQHFWLIVXSS\RXLQYRO'LSRCGHYHORDQGHFLVLRQ PD!
SURPRWH WUDQVLWLRQ VHUYLFHV IRU <6+&1 LQ DOO DVSHFWV RI DGXOW OL

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

0&+ :RUNIRUFH &DSDFLW\

W LV WKURXJK DQ DGHTXDWHO\ VL]IHG DQG VNLOOHG ZRUNIRUFH WKDW WKF
SXEOLF KHDOWK IXQFWLFLQFUHDVHG DFFRXQWDELOLW\ WKURXJK RQJRLQJ
PRQLW WR HQVXUH WKDW SP+ $ODEDIOH3URJUDPFRQW WR VHHN JXLGDQFH D
IUFWI1IDWLRQDO 0&+ :RUNIRUFH 'HYHOF\ IRU WUDLQLQJ RSSRUWXQLWLHV SU
$0&+3 DQG -WR HCL ZRUNIRUFH KDV WKH WRROV QHFHVVDU\ IRU HIITHFW ,WHL
WKU ILOOLQJ SRVLWLRQV LQ D WLPHO\ PDQQHU DQG RIIHULQJ W W K DM HWVK/
$ODEDPD 0&+ 7LWOH 9 3URJUDP VHHNV WR PDLSURMHFWHG VKLIWV LQ V BRC
\HDU UHSRU\WLQJ SHULRG

$'3+ 0&+ :RUNIRUFH &DSDFLW\
&N HQ (D' SIFMC(H EVE' 3+ %IED R)LC(CIL 611YFH ZzD >\H WHW\PD'W QPFEI R $'3+ )7(\ (l’RW
WANFU O 7LYE S SCLEY )7(NIHSURCKEIFDIFECE PLWW FFENFSIL REVILY9 EFD\F XQ 'RP RWKHLU
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\RUH CVFFEC SVIRVYHIYFEH W7 C € SFEXC F(\'

([FOXGLQJ :,& FRVW FHQWHUYV )7(V VHUYHG 7LWO SHUF RU )7(V  VIQ

Q)< WKH WRWDO QRQ :,& )7(V VHUYLQJ 7LWOH 9 SR{SHUIDWW
FRXQW\ O SHUFDW WKH 3XEOLF +HDOWK SHUFDW WKH VWDWH OHYH XQWLRQ
SHUFRU PRUH RI WKH WRWDO QRQ :,& )7(V VHUYLQJ SHUI VRFLDO ZRUWINRK
SHUI QXUVH SHUF $GPLQLVWUDWLYH 6XSSRUWSHUF 1XUVH 3UDFWLWLRQ
SHUI DQG PRELOH HP:SHUF ,Q )< )7(V ZHUH GHYRWHG WR SHUBH
RU )7( VLQFH )< ,Q )< )7( ZHUH GHYRWHG WR 66",

9IL ERILS H R\H FFCM\7LEFSSUFQF ()+6 RFz
*ILFF+ $7K PI\ 0' )$82* R(HC)4€ COL\ [NOFCFD ' IFFEl Fl: FPH +HD %HJLQQLQJ LQ
SUHVHQW VKH VOHGL 2IILFHU IRU )+6 ZKHUH VKH DVVLVWV ZLWK DJHQF\ ZLGF
PDQDJHPHQW RI SROLFLHV SU% FIt FCCI)+€ ' | 7K PINZEITFCIND SUY IHSITENFQ I IFIFY U
\FLIV $FDCPFFHCOINLFX FIC)(GIJIIGDHCHIFF (%LR DCLPFGL GHIFVSHFLI LCEVWHW
DQ*\QHFRORJ\
$PIQCOLI' QO€ES+ 7LWOH 9 VDHCZ F§' 24 ( IN[4H 'F(GF R ( VK FC(FC)4€E\:RPHQ
,QIDQW&KLOGUH "LYR DQZI\ODISSCFCELF:, & LUFI CBISFPEF 0OV ODUWLQ QRZ
WKH '"HSXW\ 'LUH OV ODISUHYLRXVO\ VHUYHG DV WKH VWDWH +F&RRUGLQDW)
D KHDOWK HGXFDWRU $IDCPFFHCOINLFX FICY(GIIIIGDFCHIH ( (QYLURQPHQW D ( B
JD)DFGFI ( SXEOLF KHDOWK
OFIFC'K$CIPV/&E: 3, FCHCS$ 24 CEFSFPEF [NDEFFLD : FIT&RV'IC €K F(HC)+6 C [\ KH
"IHRR7UCQ RFVFPICIJFPFC FIIFFRICCI R DC(ZINISSCFCEFFI : FIT' IH R ($1L €K QRZ
VHUYHV DV WKH 'LUHFWRU RI WKH &KLOCSIDCPFFHCOIVLFX FICY(GIJIIGDE(H IHH/ L
( +XPL'HYHORSPHQW DQG D (L[.IDYCFGHIF ¢ 6RFLDO :RUN
%HWK )13 & 061 & MRLQHG )+6 LQ DQG QFRPHQYV +HDOWK ‘LY DCLXUVE
3UDFWLWLR 3ULRU WR MRLQLQJ )+6 VKH VHUYHG LQ YDULRX\0V $O06HWELH
EDFNJURXQG LQFOXGHYV H[SHULHQFFINLSLY FSILFVFQ! $IDCPFFHCOIVLFX RG
>(GIJIIGDFC(HIFFY (ELRORJ\ DQ DC(JIDYCHFGHFN ( QXUVLQJ DQG QXUVLQJ SUDFWLF
-HVVLFD 03+ '13 $351 $&1( [SREHUW :RRG -RKQVRQ JRXQGDWLRQ 3XEOLF +
WKH $7HOHKHDOWK &RQ" LUHFWRU RI WKH 2IILFH Rl :RPHQ V +HDOWK DQG V
':RPHQ V +HDOW 'U +DUG\ $'3+RYHU \HDUV DJR DQG MRLQHG $IDIPF WKH )I
FHCOIVLFEXFYCGIJILGDFCHIFFY (QXU'DCJIDYCFGHE ( QXUVLQJ DQG QXUVLQJ SUD
$0OOLVRQ - %6 0 KDV EHH $'3+ \HI 6K WUDQVIHUUHG IURP WKH 2IILFH RI +
WKH %XUHDX RI )DPLO\ +HDODQQRVHU D WI:,& 'LYL 'LUHF$IDCPFFHCOIVLFEX H
[C3CGUIGDH(HIHH (%LROR. 3K\VLFDO D C(L.IDYCFGHIF ((SLGHPLRORJ\
6DPLOOH -DFNV EHJDQ KHU FDUHHU ZLWK $'3+ LQ )+6 LQ 6HSWHF V WKB WR
ODWHUQDO DQG &KLOG +HD 6KH KDV SULRU H[SHULHQFH LQ KHDOWK SURPR
LQMXU\ SUSIDCPFFHCOIVLFX FICY(GIJIIGCH(HIFF (CHQYLURQPHQ'DCLJIDYCFGFIFH
(SXEOLF KHDOWK

7RPP\ -RKQ 0' MRLQHG )+6 LQ 1R DV \$'3+ 6WDWH 'HQW % FIt FCCI)+€ '| -RKQV

ZEMFCINVESUY THSILEVEQ I IFEY | \FIIVSIDCPFFHCOIVLEX FLFFGL GFHIEF VSHFL LQ 'HQ NLV)

"ICOINV'HC 9€ 09§ FCHCE G+ C-[Q)N [\' IFEVWIE WE: &' LVEC ) (DFL OLCDJPH 9Dk Q
0/ O VWILC ILCNFUFC F'REOYIFIDF ) CDFL 61IYFEN DWE' [FFWIF 7KICEIIN &FCGHFW N EXW UHW X

)+6 1>\ §<l KINWDPECCIHFVMUF S F )+6T$CPLVIDY ' YN\LC $IDCPFFHCOLVLFX FLQ

(G IJIIGDF(HIFF (DFFRX(D (L JIDYDFGEHE (EXVLQHVV DGFLQLVWUDWLRQ

-D(FF 0 EPIF) 0€1 51 KVEHCZ k$' S4\LFt DQG MRLQHG ) (0OI\ VKZDISS(IG D’

WH LURR'K SHUCL'L 4FC'F" L VR OV €EPIFY E FIJIR XC CFO X\ \HINF F[SILCFF CPD'IQ Fk G
OULI D CZFINIFZFEO V $IDCPEFFHCOLIVLEX FICXCGICILGDE (HIFE CQUC DCLIIDIBE GLHEFE Q
QXUVLCQU I DPL\NIDFC(L

IDF\: ILJ 03+ KINEFCZ K §" Z+\LFF O : ILJ EFIRXCLEXC) VHIVE F[S THEFZLRNV
SIRIIP PDQLCPH ' CWHEFIC KFFLIF FC  F ZKLELIFZ kK $" 3+ ()< VKZINISFL FCF KES N LCF
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"TREWEE CKEOQIH N [CC&EFINEL 8D FHIY YNVFC ZKEE N CFZ VE&ED FHEEIFY (N\FCICCER(IF " YV FC $FIDCPF
FHG [NLEDCHEICOCCHIIIDODE CHIFE CFFPPX(ED FCON [CCLDOIDCXTHCESIFE COEFKIOWK

i[PP F5 <HCH 9€ 03+ RLCY$' S+ C2FR}! [N[CELVLFCZ b K &HCH R4H'KEL VLI O\ <HC(HD
FCEC)+€ C' HEPEE! DOQLQRIC(S €X LY FIZKINHUYHV " FFRR'K 084 (SGHPLR 9UCFkK
$IDCREFFHG [NLEXCHIGCICCHIIID)DEFCHIUIE C$SSOLHG OD\LCCLIILCXIF CFSIFFE CPDWHUQDO
FKLKLOWK

&56 0&+ :RUNIRUFH &DSDFLW\

$V RI 0D\ )7(V DUHHL. GLVWULFW VXSHUYLVRUYV FXVWRGLDO ZRL
QXUVHV UHKDELOLWDWLRQ HL. DXGLROHL. ORFDO SDUHQW FRQVXOWDQW
IL 27V DQG UHKDELOLV7ZHQW' EXGJHWHG YDFDQFLIWK $6$'‘RC DXGLR(ILYI
VRFLDO ZRC 27W. 37\RC 6/3R(C 5HKDE &RXW. VWDII CW: 56HKDE $VVLVV\WK SDUBH
FRQVXOWDQWYV

$V RI 0D\ )7(V DUH DW WKH 6WDWH 2IIR FOHULFDO VWDII $GPLQRQ®U
$VVLVWDCLVVLFIRC $VVLVWDQVRC KHDOWK VHUYLFHW. QXU'RC 6/3RC DXGLROR/
RC VWDWH SDUHQW F W. \RXWK FRQRC VRFLDO ZRW. SDWLHQW DFFRXQW PDC

7TKURXJK D FRQWUDFW ZLWK (DVWHU 6HDOV RHL. SDUHQWYV RI &<6+&1 DWD3&
63& (DVWHU 6HDOV HPSOR\V WKHVH LQGLYLGXDOV DQG SURYLGHYV EHQHILW
FROODERUDWLYH LQWHUDJHQF\ HITRUWYV UHFUXLWY DGGLWLRQDO SDUHQW
FRRUGLQDWHV WKH SDUHQW WR SDUHQW QHWZRUN DQG SXEOLVKHV WKH 3L
3DUHQW $GYLVRU\ &RPPLWWHH DFWLYLWLHYV

%ULHI ELRJUDSKLHV RI NH\ 7LWOH 9 &56 SHUVRQQHO IROORZ

-DQH (OL]%XUGH LV WKH $'56 &RPPLVVLRQHU 6KH EHJDQ KHU FDUHHU ZLW
FRXQVHORU IRU 6%,/ DQG WKHQ IRU 9RFDWLRQDO 5HKDE 6HUYLFH 6KH VHU
WUDLQLQJ DQG GHYHORSPHQW 6KH ZDV SURPRWHG LQ WR VHUYH DV WK
DSSRLQWPHQ FRPPLVVLRQHU LQ LQ +HU DFDGHPLF FUHGHQWLDOV LQFO
DQG D JUDGXDWH GHJUHH LQ FRXQVHOLQJ DQG KXPDQ GHYHORSPHQW
&DWK\ &DOGZHO 'LUHFWRU RI &56 DQG WKH $VVLVW 6KH KDV \HDUM BUHY
H[SHULHQFH ZLWK $'3+ VHUYLQJ DV WKH 'LUHFWRU RI $ODEDPDYV &KLOGUHC
FUHGHQWLDOV LQFOXGH DQ XQGHUJUDGXDWH GHJUHH LQ SV\FKRORJ\ DQG
.LP OF/DXJKOLQ ¢ VHUYHV DV WKH $VVLVWDQW 'LUHFWRU RI &56 DQG WKH -
OF/DXJKOLQ KDV RYHU \HID &56 6 WDWH 2IILFH VWDII PHPEHU +HU DFDGHP
XQGHUJUDGXDWH GHJUHH LQ YRFDWLRQDO HYDOXDWLRQ DQG JUDGXDWH G
6WDFH\ 1IHXPDQ MRLQHG &56 LQ 2FWREHU DQG VHUYHV DV WKH ODWHUQ
SUHYLRXVO\ WKH 'LUHFWRU RI WKH 9HQGRU ODQDJHPHQW %UDQFK IRU :,& D
DFDGHPLF FUHGHQWLDOV LQFOXGH DQ XQGHUJUDGXDWH GHJUHH LQ KXPDQ
VRFLDO ZRUN

6XVDQ &ROE VHUYHV DV WKH 6WDWH 3DUHQW &RQVXOWDQW 6KH KDV RYHU
6KH VHUYHVY RQ D YDULHW\ RI VWDWHZLGH ERDUGV FRXQFLOV DQG FRPPLW
ODWHUQDO DQG &KLOG +HDOWK 3URJUDPV LQFOXGLQJ FXUUHQWO\ VHUYLQJ
DFDGHPLF FUHGHQWLDOV LQFOXGH D % 6 GHJUHH IURP $XEXUQ 8QLYHUVLW
.LPEHUO\ /HZLV 06: / VHUYHV DV WKH &56 &DUH &RRUGLQDWLRQ 3URJUDP
6WDWH 2IILFH LQ 6KH KDV RYHU \HDUV RI VRFLDO ZRUN H[SHULHQFH
DQG JUDGXDWH GHJUHH LQ VRFLDO ZRUN

e & E LLL 7LWOH 9 3URJUDP 3DUWQHUVKLSY &ROODERUDWLRQ DQG &R
3$571(56+,36 &2//$%25%$7,21 $1' &225',1%$7,21
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7TK7 FECSFIPIRVWHUY UHODWLRQVKLSY ZLWK SURJUDPV EZKLFK DUH QRW IWR
VWDWH 7LWOH ZKLFK VHUYH WKH OHJLVODWLYHWKH KHL(WR FRQWULEXWHRWY
WIVWDWH 7LWOIFDSDFLW\ CLQ PHHWLQJ WKH QHHGV F 7K 7 F¢ SFIIPV IJFQVLR
FPP PEOALQ FIF'V WIIG\XV CLCCHSIQ SL[IW IV SVFZFIN (DEII'YF\DCWR IC(IWZWVWFKLIO0&+
VINQ FILD I'RQFF2IN C FFIRQ[ F )+6LCC&5€ VFHILS FIFFPS YK KITIFNS F\NF PLYLEND C (H  \
SLFINO0&+ (FHY ITK 'K CXQ NDSLNE) IISCC'FFRICQ'FZ kK FFIWC SIRILPV VRPH RI ZKLFK DUH
E\ )+ )ROORZLQJ DUH IHWCFFCEFIC R\ ( ZKFk)+€FI 85€ H.DJH

€(/(87(' 82//$925$7216 1€2/91* 9274)+6$1' &56

$'2482//$92597216 ,17(51$/ $1' :, 7+ 27+(5 $'3+ (17,7,(6
F [E L FO\NFFYI ZLF()4€ [CCIPRC)+6\W D CREFI§' 24 \W D

$' 2482//$925$7216 (;7(51$/ (17,7,(6
)+66V FROOD ZL PIONL FZL(LCCFFPPXO\VJIRX [Q JFY (PHQ [Q SUIWFIJ (JLLR FDCIHV
MIIEX VXY WEFD ZLWK
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&56 &2//$%25%$7,216 ,17(51%/ $1' :,7+ 27+(5 $'56 (17,7,(6
&ROODERUDWLRQV RFFXU ZLWKLQ &56 DQG DPRQJ &56 DQG RWKHU $'56 SUR.

&56 &2//$%25%$7,216 (;7(51$/ (17,7,(6

&56 VWDII FROODERUDWH ZLWK PDQ\ VWDWHZLGH DQG FRPPXQLW\ JURXSV D
YDULRXV LVVXHV VXFK DV ZLWK

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

$IWHU D WKRURXJK H[DPLQDWLRQ RI WKH ILQGLQJV IURP KLJK SULRULW\ QH
DGGUHVV WKH ILYH 0&+ 3RSXODWLRQ +HDOWK 'RPDLQV VHOHFWHG E\ WKH "
F\FOH DUH GHW7KH QXPEHUV DUH XVHG IRUGR QRW UDQN WKH SULRULWLH\

$'3+ 6WDWH 6HOHFWHG 3ULRULWLHYV
7K $'3+ BULRULW\ 1H)<V + UHSRU\DI DV IR D®IRZV
+LJK OHYHOV RI PD +LJK OHYHOV RI LQIDQW PRUWDOLW\ DQG DVVRFLDW
ZHLC +LJK OHYHOV DQG ZRUVHQLQJ WUHQG /IDFN RI WLPHO\ DSSURSULMDMW
KHDOWK DQG GHYHORE /IDEN RI VXSSRUWYV IRU SUHJQDQW DQG SDUHQWLQ
/IDFN RI SUHYHQWLYH GHQWDO YLVLWVY DFURVY DOO 7L' DQC/DFN ROMRWLRC(
LOQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHY WR PDNH FKRI
OLYH OHDUQ ZRUN DQG SOD\
$'3+ +RZ 3ULRULW\ 1HHGV :HUH "HWHUPLQHG
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A4XDOLWDWLYH GDWD FROOHFWHG WKURXJK ZHE EDVHG VXUYH\V IRFXV JUR
TXDQWLWDWLWKH )$' 5HVRXUFF ZHUH ]HG DQG WKH ILQGL( W 0&+ 1HHQWHG
$VVHVVPHQW $GYLVRU\ *URXS OHHWLQJ $W WKLV PHHWLQJ VXJJHVWHG SUI
JURXSV UHSUHVHQWLQJ HDFK Rl WKH IRXU 0&+ 3RSXODWLRQ +HDOWK 'RPDL(
DFFRUGLQJ WR D ,PSRUWDQFH E $OLJQPHQW DQG F (IIHFWLYH ,QWHUYF
GRPDLQV ZDV UDQNHG E\ JURXS PHPD,PSRUWDQFH IRU FRPPXQLW\ SRSXOD\
H[WHQW RU VFRSH EDVHG RQ DOO GDWD KRZ LPSRUWDQW LV WKLV LVVXH F
SUHVHC L H ,PSRUV$SOLJQV ZLWK RWKHU SULI WKH 7KH H[WHQW WR ZKLFK
DOLJQV ZLWK RWKHU SUL WKH L H $OLJQPH (IIHFWLYH LQWHUYHQWLRQV R
7KH HIWHQW WR ZKLFK HYLGHQFH EDVHG RU HYLGHQFH LQIRUPHG VROXWLR
LH (IIHFWLYH , $Q DVVHVVPHQW Rl WKH QHHGYV IURP WKH GDWD DQDO\VH\
VSHFLILF WR HDFK Rl WKH GRPDLQV :KHQ UHYLHZLQJ WKH LVVXHV VSHFLILI
VWUHQJWKY QHHGYV WKDW FURVVHG DOO WKUHH OHJLVODWLYHO\ GHILQHG
DQG GLVSDULWLHV $ FRPSOHWH OLVWLQJ Rl DOO WKH GRPDLQ VSHFLILF VW
'RPDLQ LV GHVFULEHG LQ JUHDWHU GHWDLO LQ WKH 0&+ 3RSXODWLRQ +HDO
$VVHVVPHQW 6XPPDU\ RI WKLV DS SOLFDWLRQ DQQXDO UHSRUW

$'3+ 3URFHVV IRU 6HOHFWLQJ 6WDWH 3ULRULW)\ 1HHGYV

YROORZLQJ WKH UDWLQJ DQG ILQDO UDQNLQJV WKD 0&+ 1HHGV $VVHVVPHDNM
*URXS OH )+61 %XUHDX ODQDJHPHQW 7HDP %07 FRQYHQHG YLD ZHELQDU D¢
RQJRLQJ &29," SDQGHPLF WR UHDFK FRQVHQVXV RQ WKH ILQDO SULRULW
BURFHVV 7KH %07 UDWHG DOO SULRULW)\ (IL FUL'ZKLOH FRQFXUUHQWO\ IR
SURJUDP DIFROODERUDWLRQV SDUWQHUVKLSVY DQG WKH 7KH %07 VHYDEWI
VWUHQJWKY QHHGV IRU ZKLFK WKH\ IHOW $'3+ ZDV EHWWHU DEOH WR DGGU
$'3+ 6WDWH 6HOHFWHG 3ULRULWLHYVY &RPSDUHG WR 3UHYLRXV )LYH <HDL
$Q DVVHVVPHQW RI WKH QHHGV IURP WKH GDWD DQDO\VHV \LHOGHG D YDUL
3RSXODWLRQ +HDOWK 'RPDLQV LQ DGGLWLRQ WR RQHV WKDW FURVVHG DOC
WKDW UHODWHG WR KHDOWK HTXLW\ DQG GLVSDULWLHVY ,QFOXGHG LQ WKH
YHUVLRQ RI WKHVH QHHGV IURP WKH SUHYLRXV \HDU F\FOH ,Q FRQVLGH!
120V WKDW ZRXOG EH LPSDFWHG E\ WKH VHOHFWLRQ RI D SDUWLFXODU 130
$'3+7V SULRULWLHV IURP WKH SUHYLRXV \HDU UHSRUWLQJ F\FOH ZHUH FRC
QHHGY VHOHFWHG IRU HDFK GRPDLQ UHODWHG WR WKH SUHYLRXV SULRULW
:RPHQ ODWHUQDO GRPDLQ 3*+LJK OHYHOV Rl PDWHUQDO PRUWDOLW\" UHSOL
UHSURGXFWLYH DQG ZHOO ZRPDQ KHDOWK FDUH DQG LV OLQNHG WR 130
OHYHOV RI LQIDQW PRUWDOLW\ DQG DVVRFLDWHG IDFWRUV RI SUHWHUP EL
VWUHQJWKHQ UHJLRQDOL]HG SHULQDWDO FDUH” DQG LV OLQNHG WR 130
ZRUVHQLQJ WUHQGVY Rl VOHHS UHODWHG 68,"' GHDWKV" UHSODFHG 3/DFN RI
DQG LV OLQNHG WR 130 6DIH 60HHS )RU WKH &KLOG +HDOWK GRPDLQ 3/I
GHYHORSPHQWDO VFUHHQLQJV  UHSODFHG 3/RZ UDWHV Rl SUHYHQWLYH KH
OLQNHG WR 130 'HYHORSPHQWDO VFUHHQLQJ )RU WKH $GROHVFHQW +HD
KHDOWK DQG GHYHORSPHQWDO VFUHHQLQJV  UHSODFHG 3/RZ UDWHV RI SUI
DGROHVFHQWY DQG LV OLQNHG WR 130 $GROHVFHQW ZHOO YLVLW )RU
GHILQHG JURXSV 3/DFN Rl SUHYHQWLYH GHQWDO YLVLWYV DFURVV DOO 7LW
* QDGHTXDWH DQG LQVXIILFLHQW KHDOWK HGXFDWLRQ DQG RXWUHDFK SHL
LQVXUDQFH IRU DOO 7LWOH 9 SRSXODWLRQV  DQG LV OLQNHG WR 130 3U
DQRWKHU SULRULW\ QHHG 3/DFN Rl VXSSRUW IRU SUHJQDQW DQG SDUHQW!
%XLOGLQJ /DFN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWX
ORQJ KHDOWK\ OLIH ZKHUH WKH" ZDV VHOHFWHG&RUN DQG SOD\

&5¢ 6WDWH 6HOHFWHG 3ULRULWLHV
7KH &6+&1 3ULRULW\ 1HHGV IRU WKH + DV IR /IDFEN RI RU LQDGHDXK
IRU WUDQVLWLRQ WR D¢ /IDFN RI RU LQDGHTXDWH DFFHVV WR KHDOWK DQ!
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DUHDV DQG IRU VHUYLFHV LGH(C DQG ,QFUHDVH IDPLO\ DQG \RXWK LQYROYH
DGYLVRU\ JURXSVY SURJUDP GHYHORSPHQW SROLF Y)QG VA\VWHP E
&5¢ +RZ 3ULRULW\ 1HHGV :HUH "HWHUPLQHG
4XDOLWDWLYH GDWD FROOHFWHG WKURXJK ZHE EDVHG VXUYH\V IRFXV JUR
TXDQWLWDWLYH GDWD IURP H[LVWLQJ GDWDEDVHY DQG QDWLRQDO VXUYH\\
1HHGV $VVHVVPHQW $GYLVRU\ &RPPLWWHH 'XH WR WKH &29,"' FULVLV DQC
FRPPLWWHH PHHWLQJ ZDV FDQFHOHG $V SUHYLRXVO\ PHQ)\ LGHQWLILHG O
IRU &<6+&1 $GYLVRU\ FRPPLWWHH PHPEHUV FRXOG ZRUN DW WKHLU RZQ SD
DQG DVVLIJQ DQ LQGLYLGXDO UDWLQJ IRU HDFK QHHG ,QGLYLGXDO JLWKBH
VHSDUDWH FULWHULD ,PSRUWDQFH ED" $OLIQV ZLWK RWKHU SULRIX QD
$ODEDPD DQG (ITHFWLYH LOWHUYH,QGLYLGXDO UDWLQJV IRU FULWHULDN \
WRWDO VFRUH IRU HDFK QHHG WR DVVLJQ UDQN RUGHU IRU QHHGYV
&5¢ 3URFHVY IRU 6HOHFWLQJ 6WDWH 3ULRULW\ 1HHGV
JROORZLQJ WKH UDWLQJ DQG ILQDO UDQNLQJV WKDW WKH EURDGHU VWDNH
VHVVIWI&56 1IHHGV $VVHVVPHQW / PHW YLUWXDOO\ WR UHDFK FRQVHQVXV R
OHDGHUVKLS XWLOL]JHG NQRZOHGJH RI $JHQF\ FDSDFLW\ DQG IHDVLELOLW\
LQ RUGHU WR UHDFK D FRQVHQVXV RQ WKH ILQDO SULRULW\ QHHGV IL¥HOI
FULWHULD WR UHDFK DJUHHPHQW RQ D UDWLQJ DFFRUGLQJ WR WKH VFDOH
QHHG ZDV UDWIWK RQ WKH FRPPXQLW\ VWDNHKROGHU UDQNLQJV 7KH JURN
DOVR FRQVLGHUHG FXUUHQW SURJUDP DFWLYLWLHYVY FROODERUDWLRQV SI
7KH \WK SULRULW\ QHHGV IRU &<6+&1 ZHUH ILQDOL]J]HG EDVHG RQ LQWHUQD:"
&5¢ 6WDWH 6HOHFWHG 3ULRULWLHY &RPSDUHG WR 3UHYLRXV )LYH <HDU
7KH QHHGYVY DVVHVVPHQW SURFHVV \LHOGHG D YDULHW\ RI LVVXHV WKDW ZH
LGHQWLILHG QHHGY DUH QRW L&56 1HHGV $VVHVVPHQW /HDGHUVKLS 7HDP
WIW. QHZO\ GHYHORSHG 630V PDQ\ RI WKH RWKHU SULRULW\ QH/DFENFRIXOG |
LODGHTXDWH VXSSRUWV IRU WUDQVLWLRQ WR DOO DVSHFWV RI DGXOWKRR(
QHHGY DVVHVVPHQW F\FOH 7KURXJK DCUHYLVHG REMHFWLY &56 G (
FROQWLQXH V WUDQVLWLRQ VHUYLFHV IRU <6+&1
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,, ' J)LQDQFLDO 1DUUDWLYH

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

7TRWDO

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

7TRWDO

%XGIJHWHG ([SHQGHG

%XGIJHWHG ([SHQGH!
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%XGJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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vy ([SHQGLWXUHV
$'3+

$V SHWOWRFEN *UDQW UH T XIGUHHRM QRALV H iVIKKH UIEH S R U W LD UHMPILLRIZW X H/ ID\E S\ 2
)< EXGWHZDV VHY% LQ WEBEXDO 5HHKRHUAWHYHO IXQGLQJ PHWKRGRORJ\ |
LQ WKH DS SDYHWD WEREX DO H[SHXBEHDXUU WRP RIMHHDMMAXUHIOHFWLRQ RI IX
LOQOVWHDG.RQEWPWNPIRWHYXWXUH EXGIJHW HQYLURQPHQW WZR \HDUV RXW

(ITHFWLYH DV UHSRUWHG LQ WKH SSU3HYQRXWEYS\SDQWDWOQRFPUH |
UHYHQXH ZLWK WKH FRPLQYOPEDH®L EBREPL QB H G & HD G WKJ UHD\W ¥ RDUJ NF
ZHUMDPLO\ 30DQQLQJ &DUH &RRUGLQDWLRQ (36'7 ¥RDHHRR B G GKODW
RI UHYHQXH KDV EHHQ UHIO HRMGHG/ LRQDIO Q DUKID W2Y¥H SDQGHPLF KI
GHOLYHU\ PRGHOV DFURVV WKH FRXQWU\ ,Q $ODEDPD &29," KDV FD’
UHDVVLJQPHQWYV ZKLFK ZLOO FHUWDLQO\ DIIHFW )DPLO\ 30DQQLQJ QX

7KH VWDWH VKRXOG GRFXPHQW DQG H[SODLQ KRZ WKH UHSRUWHG
UHTXLUHPHQWY DV VSHFLILHG LQ 6HFWLRQ G DQG BHFWLRQ D
$ODEDPD ODWHUQDO DQG &KLOG +HDOWK 6HUYLFHV 7LWOH 9 %ORFN *1
VSHFLILHG LQ 6HFWLRQ G D®G HGEMFDRMHG Y )RUP  DOO 0&+ FRYV
3UHYHQWLYH DQG 3ULPDU\ &DUH IRW BAYHAUWR ZEYOGUHQYTV 5HKDELC
IHGHUDOO\ UHTXLUHG PLQLPXP RIDQ GRIVEPKH) EAORREABMY IDIS &/H G D W

,Q DGGLWLRQ VWDWHV VKRXOG UHIOHFW RQ WKH QXPEHU SHUFHQW
DV UHSRUWHG RQ )RUP DQG SURYLGH D GHVFULSWLRQ RI WKH VWD
IDFHG E\ WKH VWDWH VKRXOG EH QRWHG DQG DGGUHVVHG
7KSODEDPD 'HSDUWPHQW RI 3XEOLF +HDOWK $'3+ LV FXUUHQWO\ DW"
SHUVRQV VHUYHG E\WEW®M 9 HBODEWX BN WKH IX0O0 3UHD/FRQRH WK S COR: -
KDV VRXJKW WR LQFOXGH HVWLPDWHYV ZKLFK QRZ LQFOXGH FRQVLGHU
7REHWWHU OLQN WKH SURYLVLRQ RI VHUYLFHV ZLWK WKH IXQGLQJ $'3
ZLOO DOORZ IRU WKH WUDFNLQJ RI IXQGV E\ ERWK SRSXODWG&RB FRPD
DGGLWLRQDO GHWDLOV RQ KRZ WKH $ODEDPD 7LWOH 9 SURJUDP KDV '
LQGLYLGXDOV VHUYHG

7KH VWDWH VKRXOG GHVFULEH KRZ VHUYLFH VXSSRUWHG E\ WKH 0&-
FRYHUHG RU UHLPEXUVHG WKURXJK WKH OHGLFDLG SURJUDP RU DQR
$'3+ KDV RQO\ RQH SURJUDP WKDW LV MRLQWO\ IXQGHG E\ 0&+ DQG OH:
028 OHGLFDLG DJUHHV WR UHLPEXUVH $'3+ IRU WKHLU SURSRUWLRQD
3URJUDP VHUWGEFNLG LVDEXOOWG R®D EDVLV IRU ),05 VHUYLFHV EDVHC
FDSLWDWHG UDWH

JRU D GHVFULSWLRQ RI WKH ),05 SURMHFW UHIHU WR WKH 3HULQDWDO

JRUP 0&+ %XGJHW ([SHQGLWXUHV 'HWDLOV

/LQH JHGHUDO $0ORFHWLRIV 5HSRUWI([SHQGHBDYV PRUH WKDQ WKH
DSSOLFDWLRQYV EXGJHWHG *UDQVEI$SIZBUBQ¥FIH RKH 0&+ JUDQW LV DYD
\HDUV DQG VRPH VSHQGLQJ FDQ RYHUODS ILVFDO \HDUYV

/LQH $ 3UHYHQWLYH DQG 3ULPDU\ &DSPIQPRIIOELIKH DREUMA B [ SF)@ G FA G HOI V |
WKH )< $SSOLFDWLRQ %XGJHW DPRXIQKWU R Q FPHRRII ,Q ZKHQ WKH E
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ZDV GHYHORSH® KRUFKLOGUHQ VHUY HRSl RIKGH/RWFRR' W FRPSDUHG WR
H[SHQGHG LQ RI 7KH KLJKHU SHUFHMDYHY WKH FRVW LQ SURJUDP

/LQH BORBYWKIDGY )< $QQXDO 5HSRUWHPHDYGEGWR IURP WKH )$SSOLF
%XGJHWHG DPRX®WDRGLIIHUHQPHRRI 'KHQ WKH )<EXGJHWHG DPRXQ
GHYHORSHG LQVRMKWSSRQWRPH ZDV FRPBDUHG WRDWWMRIO P DGHUHLC
RI P 'XULQJ WKLV SHWFWSEWDDIV DGMERMHADRIG WKH ORVV RI FDUH FRF
5HYHQXH IURP ORVW VHUYLFHV ZDV7SHRAMVRPEWBOWILRE@HRI UHBXFHG LQ
QHHG IRU PRUH 6 WBWHIVXBSRUM Rl WKLV LQFUHDVH ZDVJDPL®\ BQG @M
SURJUDRRZG WIRISDFORRW UHVKHQXHPDLQLQL@WPWHD W GN RV UHODWH
DQGVY D YDULDRBHVKH SURBIUDRVV RI FDUH FRRUGLQDWLRQ DQG WKH ¢
GRZQZMMWGIQG LQ UHYHQXH

/LQH 2WKHU )XQGV +$8FBX)X0 5HSRUWDYSH@PGHA ZK LV D GHFUHDVH |
$SSOLFDWLRQ % XMWHW UBKBRWHWERNG] NRU 6HH &56 H[SODQDWLRQ

/LQH 3URJUDP ,QFRPH $Q@XDO 5HSRUW ([SHQ@IHGIRYHG IURP WE&SIS)ELF
%XGIJHWHG DPRXRQWD RILIIHUHQ FPHRRI 'KHQ WKH )<EXGJHW ZDV GHYH(

WKH $V8RWDO SURJUDP LQFRPH ZM FRPHBHRIHE VERDWIKFHW)XDO LQFRPI

P D QWMUHDVH RI2YHUDMKH QHW GHFUHDYI$'3«QFRPHWHHQDRBLO\ 30
UHODWHG SURIUPMIZEOORWKHU $'3+ HDUQHG LQFRPH SURJUDPV KD&' ¥F
GHOLYHU\ RUWHWRWHQW RSHKDYEHHRQVDWEBWBGFDLGTV $&+1 QHWZRU
VHUYLFHV DQG WKH SKDVLQJ RXWQRIAK B+ DN FIW RKRYIMA EEWEY RI WKH &:
SDQGHPLF RQ SURYLGL®5 6 SGIUHRIWDPHUYERRM GHFUHDVHG IURP D EXG
DFWXDO LQFRPM RIGHFUHDVM ZXILFK LVWDULDRBHNVKH SURJUDP

/LQH 2WKHU )HGHOBDRIXMRBW ZLWK VLIQLILFDQW GROODU GLIITHUHQF
YHUVXV )< DFWXDO H[SHQGHG

(DUO\ +HDG 6WDUW<3UR$QOQRDO 5HSRUWRI([SNRGHEH DV HGEK HURP

DSSOLFDWLRQYV EXRGJHMW BDGGR PIRXNGIW RR R | &KDQJHV ZHUH PDGH WF

GHVLJQHG WR LQFUHDVH WKH VHUYLFHV SUWRK MEHG DGR MKLER B Q O RVOHOH

WKHUH ZDV DQ LQFUHDVH LQ WKH DPRXQW REIDW V Pl idL QEMHDIBDVZH S K QHBLA
WR

$EVWLQHQFH (GXFDW+RQ 3UBWRINXDO 5HSRUWI([SHEBHGBGHDVHG IURP WK
DSSOLFDWLRQYV ERGIHWHIG GPIRXKQMOQNHR R | 7TKUHH IDFWRUV FRQWUI
GHFUHDVH LQ H[SHQGLWXUHYV GHFUHDVHYVY LQ VWDIILQJ VHYHUL
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S5HTXHVW IRU 3URSRVDO 5)3 ZDV UHOHDVHG LQ )< WR DOORZ IRU FR
VHUYLFHV KRZHYHU DQ DZDUG ZDV QRW PDGH

3HUVRQDO 5HVSRQVLELOLW)\ (GXFRW¢RQ$IURILMD BHSBWBRI([SNGBRAGH I
IURP WKH )< DSSOLFDWLRQYV ERGJHNWBGSDRRXBYNRRI 7KH VDPH
IDFWRUV WKDW DI HFR\H\GU $ EXWHGHWRH35(31V GHFUHDVH LQ H[SHQGLW
VHYHUDO VXE JUDQWHHV VWRSSHG SURYLGLQJ VHUYLFHV DQG D 5]
DOORZ IRU FRXQW\ KHDOWK GHSDUWPHQWYVY WR DSSO\ WR SURYLGH VHI

"HOO :RPHQ 3URJYDP $QQXDO 5HSRUW ([SHQGHWRDVHG IURP $\SSHD L€ D'
%XGJHWHG DPRXQW RBLIIHUHQPHRRI ‘HOO :RPDQ SURJUDP ZDV LPSO
LQ WKUHH BoRX\QOMLLH VD O O D VIKBERGRLWIFRIUMDEKHQ H DAV GE GR PLDQ
FXUUHQWO\ RITHUHG LQ VL[ FRXQWLHV LQ $ODEDPD %XWQBBR[DZOWX ¢
LPSOHPHQWDWLRQ SHQGLQJ LQ WKUHH DGGLWLRQDO FRXQWLHV O0DUF

SURJUDP VXSSRUW DQG VWDIILQJ LQFUHDVHG ZLWK WKH PRVW UH
VWDWH RIILFH DQG SURJUDP VXSSRUW LQ WKH WKUHH QHZ FRXQWLHYV
FRXQWLHV *UHHQH +DOH DQG 3HUU\ EHJLQQLQJ ILVFDO \HDU

JRUP D %XGJHW DQG ([SHQGLWXUH "HWDLOV E\,$)86\H BRD QRIER BL FXET
0&+ %ORFN *UDQW

/LQH3UHJQDQW :RPHQ $QQXDO 5HSRUWI([SNGBHDVHG IURP WESSQLFI
YXGIHDWRXQW RR D GLIIHUHQFM RU 'XULQJ ORELD®G &XOOPDQ &RX(
ODWHUQLW\VER R.DUILR J P DQGIUWRIUDWKMBVRWBY UHSRUWHG LQ WKH
DSSOLFOHMGLEQLGTV QHZ $ODEDPD &RRUG L QD V¥ H@OHHPLEDEHFDHIWM ZIRRIRU (
LQFOXGLQJ PDWHUBYMQXHUYLFHV

/LQH ,QIDQWYV \HDYQ@XRO 5HSRUW ([SHQGHEURDVHG IURP WKH )<
%XGJHWHG DPRXQW RI RP DPGRUIHUHQBRP WR WKH DFMHFQMQHG
IRU LQIDGHWFWHPIVH  $V H[SHPWHH/H VHUYLFHV KDYH EHHQ DIIHFWHG
&RRUGLQDWHG +HDOWK 1HWZRUN $&+1

/LQH &KLOGUHQ <HDUV = )< $QQXDOPS5EHERUWDNV HIBQIGIRE RIKH )
$SSOLFDWLRQ %XGJHW DPRXQW RI P RUD GLIURPHQFHAVRI WKH DFV
IRU FKI®BGUHQD GHFUHDVH BRIV H[SHFWHG WKHVH VHUYLFHV KDYH EH
$ODEDPD &RRUGLQDWHG +HDOWK 1HWZRUN $&+1

JRUP BEAXGJHW DQG ([SHQGLWXUH 'HWDLOY, E\HOBH U R DEREQ Y)HGH/U D C
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%ORFN *UDQW

/ILQH'LUHEMWUYLFHKYV $QQXDO 5HSRUWR([SHRGRGHDVHG IVWRP WHKSBOLFD
WS IHWIHPRXQW RIP D GLITHRIHQMRFHRU % FRPSDUHGHJIB®HQGHG DPRXC
RWKBIV RSSRWMRHEKH ERGPHEWHGURPLY PROQWLIKQN WA DG RIDXSN H®/J VWMR KD

QXPEHUV LQWGHFHDWHIOQG IRU 'LUHFW 6HUYLFHV KD¥HRREHGL QRAHG G RIQ
IRU DW P P GHFOLQH

/LQH (QDEOLQJ 6HUYBPMKXDO) SHSRUW ([SHQEHFURDVHG IURP WKSHO)L<F
%XGJHWHG DPRXRQWD RSILIIHUH Q FPHRRI $V UHSRUWHG HDUOLHU $'3+ O
FRRUGLQDWLRQ VHUYLFHV ZLWK WKH FRPLQJ RI OHGLFDLG YV 33CRUEDF
LPSDFWHG ZHUH )DPLO\ 30DQQLQJ &DUH &RRUGLQDWLRY(BEH &RR I
&56)< HQDEOLQJ VHUYLRHV HFSBOIEHBDRRGKH )< %XGJHWHG DPR
D GLIIHUHQRHRRI YDULDQFH IRU WKH SURJUDP

&56

$VSHWO REMQWT XL UHWKRX\G/ R KD AKH S R W MRUQIH WH D S\ LLRWKIHS SO L F D WKL R (

E X G JADAW HV@V K& $QQXTHB R &W6E D V WYX G R[S HQ G LIRWESHYH F H)R L G
DQW K&H 60 HJ LV E R B/ X Bl WWYWHH LRV'H WK R G B @ RQRMO ORBR G L | L FODIWABRWDH C
X SRWK SDEWWL P E X U WHP HIRERER P S D UWWREF WXDHU D V@ DR®W KR WKH JHQF\ V
2SHUD V8 DRIQI/X IDOWHQIXQ G DY Bl OWH W. BP R UDHF F X UDHV® HR W KIRIG! Q FE XG JWHLVQ F
L WKH WE B G JHWS S R WHBE X G JHWT X A K WU H WR K S H Q G LSVUXHM-HIQWY KIRSU AWAR U H
D F F X UDRDIGHHYV W L PUDFASHU\H V EN@VWEHKGES J HIAPHRGX Q W V

JRUP 0&+%XGJHW ([SHQEUWDXOMYV

/LQH 2WKKXQ G¥& 5 6)< $QQXIHB RPSHQGMIG P GHFUHDVHG IURP WKH )<
$SSOLFBDWGROVHG RI DPRXQW RI P D GLIBHUHFGROMYRIF U HIDRUHH VX I B/6
H[SHQ GLIMWRW KHH PR S KEWD W H $ OORFBWQ RQH WMEHX PERK H P R S KOO IHIQ W K
LQVXUBR¥HUDJH

JRUP 9DULDQFH
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o, %BXGJIHW
$'3+

7TKH &29,' SDQGHPLF KDV VWDOOHG WKH HFRQRP\ EROYW RQW PRIUZ
'"HVSLWH WKH PDVVUKXWEGHEQRWKBPY FULSSOHG WKH VWDWH HFRQRP\ D
ZLOO QRW EH DQ\ QHHG WR SURUDWH HLWKHU WKH JHQHUDO IXQG RU \

7KH *HQHUDO )XQG SURYLGHV IXQGLQJ IRU PRVW QRH) HEXGDWR® @ HQHR
EXGJHWFK ZDV DSSURYHG ZLOO LQFUHDVH VSHQGLQJ PROOHOUKRUQK H QRHK
)XQG JRW D EUHDN WKLV \HDU DV IHGHUDO PDWFKLQJ GROODUV IRU W
,QVXUDQFH &+,3 ZHUH KL7ZKDHW RHIBMOM OFOV XDO IXQGLQJ ZRQIW LQFU|
PLOOLRQ OHVV RQ OHGLFDLG DQG PLOOLRQ OHVV RQ &+,3 OHGLFDL
PLOOLRQ KRZHYHU FDUU\RYHU IXQGV FRPELQHG ZLWK DQG LQFUHDVH

ORVW DIJHQFLHV ZRXOG UHFHLYH DWIR MW XNSHUIDHUE MNPHHIE A RDAGMY BLVHY ZR X C
EXGJHQFUHDWHDNEDPD 3DUGRQVY DQG 3DUROHYV $ODEDPD 'HSDUWPHQW
RI OHQWDO3SXHEDOWKHDOWK ZARXSDA WIRHQWDEBO IXQGLOQJ RIPLOPLRO LRE L

,Q )< $ODEDPDYV 7LWOH 9 0&+ B3URJUDPDUHFHALYBPBEH EXGIHWHGQG<DW
DSSOLFKXWLRODMHLO\ 30DQQLQJ SURJUDRRAKZDYV DZWRBMIM® RI ZKLFK
LQFOXGHG D VXSSOHPHIQAMMODGIRRQWDWLRQ RI D QHZ FRPPXQLW\ RXWU

7KISODEDRDGLFDLG KIMWQEPSOHPAHHBALHABLIE GH O LXKIWAKYSW\R MEPGE M [ LEW H
FRMWMLFLHQW HIIRVVRIZKERRBXYGFXUUHQW FDVH PDQDJHRHRAY SURJYULR
NQRZQ DV *3LYRWV(Q@ LWIQHR¥ DWLYH SODQ WR WUDQVIRUP KHDOWK FD
7KH SURJUDP LV GHVLJQHG WR FUHDWH D VLQJOH FDUH FRRUGLQDWLF
SURYL®®GBVFRPPXQLW\ UHVRXUF H)HEZQ \ HDHIKHBH SMBMIY®I U\ Rl1 PHGLVDBW
RI WKLV S$RIINDEHUH LPSOHPHQWHG RQ 2FWREHU EXW GLG QRW

7KH 3DWLHQW VW DQG 30DQ )LUVW FDVH PDQDJHPHQW $33+R FBDQMAL ® Xt
SURYLGH FDUH FRRUGLQDWLRQ VHUYLFHVY WR FKLOGUHQ LGHQWLILHG
6FUHHQLQJ DQG DQ HOGBNDMPIH UHDE WMWY HG | U R P UMHK/XEDED G IRU RI E PN W
PLOOLRQ IRU WKHK B $&B U WRIB®W KDV D GHFUHDVHG HPSKDVLV RQ IDPL
GRHV QRW VXSSRUW DGKHUHQFH WR VHOHFWHG ELUWK FRQWURO PKIW
GHFUHDVHG VXSSRUW IRU ELUWK FRQW URBXPHWKRE N QDVL® 6 DV WDF/HQD
XQLQWHQGHG SUHJQDQF\ UDWH LQFOXGLQJ WKH WHHQDJH SUHJQDQF\

$V D VDIHW\ QHW SURYLGHU IRU WKH FLWL]HQV RI $SODEDPD $'3+ IDFL
SURYLGHUV LQFOXGLQJ &KLOGUKE TWORIFS$ARELLFDUHRN SUWO Y \VWHP VL
LGHQWLI\LQJ FKLOG FR@ KDV WHUMWRRSQUJHVFULEHG WUHDWPHQW SOD:!
GLVFRQWLQXHG ZLWK WKH $&+1 LPSOHPHQWDWLRQ

7KH 7LWOH ; )DPLO\ 30DQQLQJ 3URJUDP SURYLGHYVY DFFHVV WR TXDOLW
SULRULW\ WR $ODEDPDYfV ORZ LQFRPH SRSXODWLRQ 8QGHQLDEO\ RQ
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DQG VHULRXV WKUHDW WR UHVRXUFHV DQG FDSDFLW\ RI $ODEDPDYV K
URXWLQH LQ SHUVRQ IDPLO\ BROXIDEMYLMWSOHUNRABW Y @ MUKH XQDYDLODE
KRZHYHU VRPH H[FHSWLRQV ZHUH PDGH IRU DFXWH RU WLPH VHQVLW|
IRU ZRPHQ ZLWK KLJK ULVN DEQRUPDO SDS VPHDUV 7KH SDQGHPLF U
UHDVVLJQPHQWYV RI IDPLO\ SODQQLQJ FOLQLF DQG DGPLQLVWUDWLYH
LPSOHPHQWDWLRQ Rl UHVSRQVH SODQV WR VWDII &29," SKRQH OLQ|
PDQDJHPHQW )XUWKHU &29," IXQGLQJ VXSSRUWHG LPSOHPHQWDWLI
WHDPV LQ HDFK GLVWULFW RIIHULQJ QHZ RSSRUWXQLWLHV IRU H[LVW
WKH WLPLQJ DQG \FBRKEMI\DWWERURKPHQWY FRXOG UHVXPH URXWLQH IDF

$OWKRXJK WKH &29," SDQGHPLF GUDVWLFDOO\ DOWHUHG IDPLO\ SOD
SDQGHPLF DOVR SUHVHQWHG $'3+ DQ RSSRUWXQLW\ WKDW QRW RQO\ |
HVVHQWLDO IDPLO\ SODQQLQJ VHUYLFHV EXW DOVR GHPRQVWUDWHG
GHOLYHU\ PRGHO $ODEDPD OHGLFDLGYV DSSURYDO RI WHOHKHDOWK

WR PRQWK EDVLV VLQFH ODUFK IDFLOLWDWHG $'3+fV LPSOHPHQWI
WHOHSKRQH YLVLWV DQG VXEVHTXHQW FXUEVLGH SLFN XS RI FRQWUEL
FRQWLQXLW\ Rl FDUH DQG PHW HVVHQWLDO IDPLO\ SODQQLQJ QHHGV F
SODQQLQJ SDWLHQWYV XWLOL]JHG WKLV QHZ YHVALMHBRGH BD O \Q R PEHNIX/O
SURYLGHU YLVLWV %HFDXVH UHPRWH YLVLW PRGHOV UHPRYH PDQ\ E
$ODEDPD OHGLFDLG UHJDUGLQJ FRQWLQXDWLRQ RI WHOHSKRQH IDPLO
H[SLUDWLRQ Rl WKH SXEOLF KHDOWK HPHUJHQF\ ([LVWLQJ $'3+ WHFKQ
GHSDUWPHQWY{V HOHFWURQLF KHDOWK UHFRUG

)LQDOO\ WKH )DPLO\ 30DQQLQJ 3W R#YD P TRRIDODERRBDWHKE QVWKH &DQF
&RPPXQLW\ +HDOWK $GYLVRU &+$ LQLWLDWLYH ZKLFK LQFOXGHG WD
FDQFHU VFUHHQLQJ DQG SUHYHQWLRQ DQG SURYLGHG FDVH PDQDJHP

FDXVHG E\ &29,' WKH 8$% FRPPXQLW\ ZRUNHUV UHSRUWHG PDQ\ VXF
GLVWULEXWLRQ RI $'3+ )DPLO\ 30DQQLQJ HGXFDWLRQDO UHVRXUFHV
PDQDJHPHQW IRU DOPRVW $'3+ SDWLHQWYV LQ VHSDUDWH HQFR?>

3URJUDP EHJDQ KLULQJ $'3+ 3XEOLF +HDOWK (GXFDWRUV DQG DGGLWI
VHYHQ DGGLWLRQDO FRXQWLHYV

$ VWDWH VKRXOG SUHVHQW D SODQ WKDW GHVFULEHV KRZ IHGHUDO
DGGUHVV WKH VWDWHIV SULRULW\ QHHG P WIHG WRY W ISHH WRU PIDWHE O
H[SDQG LWV VA\VWHPV RI FDUH IRU ERWK WKH 0&+ DQG &6+&1 SRSXOI

YRU PRUH LQIRUPDWLRQ RQ WKH GRPDLQV UHIHU WR 6HFWLRQ ,,, ZKH
'RPDLQ

7TKH EXGJHW QDUUDWLYH VKRXOG KLIJKOLJKW WKH 6WDWHYV 0&+ &6+
0&+ &6+&1 SULRULWLHV 7KLV GLVFXVVLRQ VKRXOG FOHDUO\ DUWLF:
*UDQW IXQGV ZLOO VXSSRUW WKH DFWLYLWLHV WKDW DUH GHVFULEF
SHULRG

YRU PRUH LQIRUPDWLRQ RQ WKH GRPDLQV UHIHU WR 6HFWLRQ ,,, ZKH
'RPDLQ
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7KLY GLVFXVVLRQ VKRXOG LQFOXGH KRZ 0&+ %ORFN *UDQW IXQGV V
7LWOH 9 0&+ 6HUYLFHV %ORFN *UDQW 3\UDPLG )LJXUH IRU WKH W
QDUUDWLYH GLVFXVVLRQ VKRXOG SURYLGH DQ H[SODQDWLRQ RI KR:
HVYWLPDWHYV IRU LQGLYLGXDOV VHUYHG DQG W\SHV RI VHUYLFHV SUF

7KH 0&+ %ORFN *UDQW LV D FULW L F DI0O R@D RIFW B (R & KHRFAUIIRFE\M MB®E W
$'3+ S3URJUDPV WKDW DSSHDU LQ WKH WKUHH GHILQHG SRSXODWLRQV
'LWKRXW WKHVH IXQGLQJ VRXUFHV VHUYLFHV ZRXOG EH VHYHUHO\ OL
SURYLGHG LQ )RUP D@SOGDR®QUPQEVRXUFHV RI IXQGLQJ DUH DGMXVWH
WKH KHDOWKFDUH HQYLURQPHQW L H OHGLFDLG FKDQJH WR $&+1 SUI

7KH FRVW DFFRXQWLQJ VI\VWHP RI WKH $'3W LV B/ KH $WUREFHW VFD\QZ RISHL
PRQH\ VSHQW IRU WKH VHUYLFHV)ZRPSWKDME HQVRUWRMW SKEOUHSRUWYV
DYDLODEOH WR RXU IXQGLQJ VRXUFHV VKHKH VHSKRKU WG HIQDW XIRQY H Dt
IXQGLQJ WR SURYLGH VHUYLFHV WR WKH SXEOLF DQG WR KHOS XV RE!
7KH 0&+ FRVW FHQWHUV DUH SDUW RI WKLV VA\VWHP ZKLFK FDSWXUHYV
%ORFN *UDQW7KHREBXYDPHQW FRVW V\VWHP ZDV GHVLIJQHG WR RDSWXRJF
SHUVRQV VHUYHG E\ 7LWOH 9

$'3+ LV FXUUHQWO\ DWWHPSWLQJ WR SURYLGH D PRUH FRP S OWEMHV WHHI
FDSWXUH WKH IXO0 3UHDFK RV DV HH D8PS BRHS XSODMWHRY VRXIJKW WR LQFC
LQFOXGH FRQVLGHUDWLRQ RI HGXFDWLRQDM® 5BHW®WHP O IDING WKIHD § Q RG
WKH IXQGLQJ $'3+ LV ZRUNLQJ WR LQVWLWXWH D FRVW DFFRXQWLQJ V
SRSXODWLRQ GRPDLQ DQG OHYHO RHWHKR WR+ MNHIU P GREH \8 LRIOLEG G HW D
7LWOH 9 SURJUDP KDV VRXJKW WR SURYLGH D PRUH FRPSOHWH UHSRL

SHIHU WR 6HFWLRQ ,,, IRU PRUH LQIRUPDWLRQ RQ WK H SWOUSFRAHND Q\8 D3
HITRUWYV

7TKH VWDWH VKRXOG GHVFULEH KRZ WKH LW SODQV WR PHHW DQG PR
LQFOXGHV D PDWFK LQ QRQ IHGHUDO IXQGV IRU HYHU\ RI' THGHUI
>6HFWLRQ D@ DQG WKH PDLQWHQDQFH RI HITRUW IURP >6HFWI

7KH EXGJHW SHULRG IRU 0&+ IXQGLQJ LV WZR \HDUV 7KH PDWFK LV FD
EXGJHW SKMHQRMEKH ILQDO 6HSWHPEHU ILVFDO \HDU FRVW UHSRUW LV I
YDULRXV FRVW FHQWHUY DVVRFLDWHG ZLWK WKH 0&+ WZR \HDU JUDQ!
JLQDQFH E\ WKH $'3+ 0&+ SURJWSB OIGFDLEXQAN WBVWRURU W KHR YWDBDQ M IH
IRU WKH 0&+ JUDQW IXQGYVY DUH FDOFXODWHG IRU WKH WLPH IUDPHRWD(
HISHQGLWXUHYVY DUH VXEWUDFWHG IURP WKH WRWDO DSSOLFDWBK FRYV
UHTXLUHPHQW LV RI WKH W RMKB® DX +UHHG PQOVLAKXILMH ¥ RPSDUHG WR V
FRVWY DYDLODEOH IRU PDWFK WR GHWHUPLQH LI WKHUH DUH H[FHWVV |
WKHUH DUH H[FHVV FRVWV LW LV GHWHUPLQHG WKDW ZH KDY H OPHWF KV
XVXDOO\ PHW LOQWWKFHIQG V@I \RD W K$H & K LINWRWLFDOO\ KDV H[FHVV PDV
FDOFXODWLRQ RI PDWFK IRU WKH VHFRQG \HDU XQQHFHVVDU\

& 56
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7KH 6WDWH RI $ODEDPD &6+&1 3URJUDP LV DGPLQLVINIHRE &\Z0 W 50V
SURYVIGUY LREIS/H+ & D QDO O R FDWENR O QVIRU ¥/IFBW KHLM R&'\+ D O O R MOKMHHTGX L U H G
SHUFBG®UR[LP D WHOQ\GWRKES + & B U R J UIR Q)< &56UHFH DYMGEDWO R F
Rl PLOODVRQDWSO RARW KROD E DHHP RS KIWR DRI P P LO MICREY R J WD RIFIRW K |
SDUVWHLPEXUVRPHQWM CBLFEUHF HIDYSS® R[LPDW H QU RP& + 9D W XE JUDWR/HH
+HPRSKRIOHLPU WBU R YAFRSRS U H K HRDWAFRH UV RQMKIPRSKE®AUUHFHLYHG IURP
% RVWEARYHUYEDWDV XE DZDLRWHEKLO GUWRGLEROSOHROE &ROODERUDWL
,PSURYHPBAQ@QRY DLW WZRRS Y D @IHI&ER ,, 1$ O/OK HX B ®WXW L OLRH G& 46 + & 1

"X UL &56H[SHQGHG RMWKH PLO®MRIDADHO RARW KFOD E DHHIP R S K3OR DU |
7KHG L 11 H UHW REHK G J HYWHHUGH(8 H Q B R B X QWX WRK D Q 1HR\H D O W& R DWRIDDWUHH V X D@\
DQAQFUHMMEHXPERKHPR S KOO WR VX UPRFHUDKHE29,' S D Q G HPROFOIEYDQ
L P S DLRONVW X1 Bl DWW WW D V@H®R Q RPAW WRQWKDQ  $ODEDPRERIARU&56H[SHQGI
IRU WKH.RO,&URMHFW H[FHHGHG WKH DOORFDWHG GXH WR UHFH
VSHQG FDUU\RYHU IXQGV

JRPRUM)IRUPR®RRBG HVQP@RQ |HGHWDEQGYE KV HERG G USIVIVRUHMB YEXS S|
DFW L YR&WBLHEMG H V F ULLQY K3V CHF W BRQ RW KHS FRP E® G JHMWU URIGHBH F W, RQ F
Z K H URDZ L 0.QWEEIV CHW W BR QL@ U U DBV RWPHD L Q

7KH VWDWH VKRXOG GHVFULEH KRZ LW SODQV WR PHHW DQG PRQLWI
LQFOXGHV D PDWFK LQ QRQ IHGHUDO IXQGV IRU HYHU\ RI' THGHUI
>6HFWLRQ D@ DQG WKH PDLQWHQDQFH RI HITRUW IURP >6HFWI

&56RYHUPDWWHISHEROWKURXIVNY DWBO RFQWLRQDQE &56UHFHIOHI®QG |

| U RW KBHW D(WW)HD Q €H Q H JXOME X G J HVB 6D Q W L F USHTFW EOXHL \DKQG LIQRWW K\HW DRV

ZKLFHQV XBHRAD ©R Q W WERKHWKEHD W FH< L® G G LW\R RiQV D\DI© R VDRYQBHU Y LR Y

& <6+ & IW K&b 6E X G JIHY¥ O YOF HS D WDWIEMD I R A BW KFOD E DHHIP R SKAWRIDUDP DSSL
PLOOLRQ
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,,, ( )LYH <HDU 6WDWH $FWLRQ 30DQ

e ( JLYH <HDU 6WDWH $FWLRQ 30DQ 7DEOH
6WDWH $ODEDPD

30HDVH FOLFN WKH OLQNY EHORZ WR GRZQORDG D 3') RI 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 $ODEDPD 7LWOH 9 0&+ %ORFN *UDQW SURJUDP LV DGPLQLVWHUHG
9 %ORFN *UDQW DOORZ $ODEDPD WKH RSSRUWXQLW\ WR DVVXUH FRQW
SUHJQDQW ZRPHQ LQIDQWY FKLOGUHQ DGROHVFHQWY DQG WKHLRIYL
D VXEJUDQW WR $'56 WR GLUHFW SURJUDPV VHUYLFHV DQG DFWLYLW
VXSSRUW VWDII UHVRXUFHV DQG SURJUDPPLQJ DFURVV WKH 3HULQDW
‘RPHQYTV DQG &KLOGUHQYIV +HDOWK 'LYLVLRQ &RQVXOWDQWYV 3HERDN
KHDOWK GHSDUWPHQWYVY LQ HLJKW SXEOLF KHDOWK GLVWULFWV DQG |

/LNH PDQ\ 7LWOH 9 IXQGHGBGXBBRWWYV VBB EDLPH FRXUVH DSSURDFK WR F
RSHUDWHYVY E\ SURYLGLQJ WKH HVVHQWLDO VHUYLFHV XQGHU WKH W

)+6 PDLQWDLQV SDUWQHUVKLSYV ZLWK ORFDO DQG VWDWH DJHQFLHV L
+XPDQ 5HVRXUFHV 'HSDUWPHQW RI OHQWDO +HDOWK DQG ORFDO DJH
SDUWLFLSDWH RQ DQG OHDG VWDWH FRPPLWWHHY DQG LQLWLDWLYH\
$EVWLQHQFH 6\QGURPH 20: 16W DTN SHRIURDWDO $GYLVRU\ &RXQFLOV
$ODEDPD 2D&¥G SWKBIWSOREDPD ,QIDQW ORU\WODQ\R \ HeGNGXKUFAV Z RV R Q\DLBE
ZLWK VWDNHKROGHUV WKDW FDQ KHOS VWUDWHJLFDOO\ DOLJQ RXU JF
SURMHFWY WR HQDFW SXEOLF KHDOWK SROLFLHV SODQV ODZV DQG

HITRUWY DUH H[HPSOLILHG WK UR XJX D/JCH /MW PEQWV OXHGW. @Y ROY HP H (
3HULQDWDO 4XDOLW)\ &R O DERUDMRLY M R$BREDQQUWHODWLRQVKLSV $'3
DJHQFLHV DQG UHFHLYHV WHFKQLRA® QVNRUWBRRERE QG LMK HS$V VR F L DW
ODWHUQDO &KLOG +H&®@WYIDWLRQDO 0&+ :RUNIRUFH 'HYHOR (X Q IQFM &
.HQQHG\ 6 IDWLRQDO ,QVWLWXWH Rl &KLOG +HDOWK DQG +XPDQ 'HYHO
SURYLGH $'3+ ZLWK HYLGHQFHG EDVHG UHVRXUFH'DQG FRQVWUXFWLY!\
DV WUDLQLQJ) VWDII LQ ZRUN WR LPSURYH WKH KHDO )6 ZWD® KR QW M
LGHQWLI\LQJ QHZ VWDNHKRO ¥IFB?D ®HRNZ K HNLRBED W\R DKW VXSSRUW W

6BWDIXSSRUWHG E\ WK HQHOWIEH 9SXEMQW KHDOWK SURIHVVLRQDOV GDWI
PHGLFDO DQG GHQWDO SURIHVVLRQDOV DQG ILQD QFXG DX G LOUGHLVOR
VXSSRUWLQJ SURJUDP GLUHFWRUYV F R Q WSLRSXOOBIA@MIRQY MADWV X g ® © 8 QKU
RI HYLGHQFH EDVHG VWUDWHJILHYDW B ¢ QGXT X CPWEH VIWAN KIROQW R\HH G V 6
HQFRXUDJHG WR SXUVXH ZRUNIRUFH GHYHORSPHQW RSSRUWXQLWLHV
'LYLVMRQ$ODEDPD 3UHJQDQF\ 3UHYHQWLRQ %UDQFK DQG WKH 1HZERL
VDPH EXUHDX DV 7LWOH 9 0&+ )XUWKHUPRUH 7LWOH 9 VWDII FROODE}
WIKHXUHDX RI &OLQLFI2IILFH RI +,9 3UHY&DUH %XUHDX Rl &KLOGUHQTYV
W %XUHDX RI 3UHYHQWLRQ 3L &HQWHU IRU +HDOWK 6WDWLVWLFV DQ

)+6 FROODERWDKWWHWWDNHKROGHUYVY WR OHYHUDJH SURJUDP FDSDFLW\ W
IDPLOLHY DFURVV WKH VWDWH DQG WR GHYHORS VWUDWHJLHVY WR PH
LPSOHPHQW DFWLYLWLHY DQG LQLWLDWLYHV WK DV \DAGDERRAS R&HFFR
GHYHORSPHQW 3URJUDP VWUDWHJIJLHY DUH GHVLIJQHG WR LQFUBQ®H
SURPRWH EHKDYLRU FKDQJH WR LPSURYH KHDOWK RXWFRPHYV DPRQJ \
GHYHORSHG IRU SURYLGHUV ZRUNLQJ ZLWK ZRPHQ FKLOGUHQ LQFOX
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$'3+ HQVXUHV ORFDO DFFHVV WR FDUH DQG LQYHVWLGQW 8 VUHFW YRR
WKH &+'V 7KH VL[ SXEOLF KHDOWK GLVWULFWV XQGHU WKH XPEUHOOTL
LQIUDVWUXFWXUH ZKLFK DOORZV WKHP WR VHUYH WKH LPPHGH D WeH Q'
DQ@&*+ DUH LQGHSHQGHQW KRZHYHU ERWK GHSDUWPHQWY UHFHLYH '

7KURXN K&+ 7UDQVIRUPDWLRQ DQG WKH HPSKDVLV RQ ZRHUNRQ\MRQF B HZC
SURFHGXUHV ZLWKLQ GLVWULFWVY WKDW ZLOO DGWKHWNWHQRBEDD K@ DWX
WKHVH 0&+ VHUYLFHV DQG SURJUDPV ZLOO EH FRRUGLQDWHG WKURXJ
IDFLOLWDWLQJ SDUWQHUVKLSY EHWZHHQ WKRVH OHDGHUV SROLF\ PC

&56

7KH 6WDWH RI $ODEDPD &6+&1 3URJUDP LV DGPLQLVWHUHG E\ &56 D
PHGLFDO VHUYLFHV FOLQLFDO HYDOXDWLRQ VHUY LFW\5 DRJBHEINGHRIRR) @k
\RXWK FROWWRWIHRLYH &6+&1 DQG WKHLU IDPLOLHV 7KH PLVVLRQ RI &5
VSHFLDO KHDOWK FDUH QHHGY DQG DGXOWYV ZLWK KHPRSKLOLD WR DF
FXOWXUDOO\ FRPSHWHQW IDPLO\ FHQWHUHG FRPSUHKHQVLYH DQG F
VHUYLFHY DUH GHOLYHUHG YLD FRPPXQLW\ EDVHOG FICO\QH B YDDHB R QY
VXSSRUWHG LQ SDUWQHUVKLS ZLWK )9%$ DQG WKH )DPLOHA, &R )DPLO\ +H

&56 PDLQWDLQV SHIUWRFDOVRDEVVW DR DBRRFEHEWPHONG FRPPXAOW\
FRRUGLEDWHGRU &6RP&HL NH\ SDUWQHUUKGIVFPHEOMEFKRRO RI 3XEOLF
'"(&( &KLOGUHQYV +RVSLWDOLRIGO®OBBEBPDR2KDUO\ , QW B UD/GI@REABERREDA L
OHDG QN LFLSDWH RQ VWDWH FRPPLWWHHYV DQG LQLWLDWLYHV VXF
$&+,$$ODEDPD 3URMHFW /$81&+ <RXQJ &KLOG :HOOQHVV &RXQFLO $0
,QWHUDJHQF\ 7UDQVIDWLRQDTHWR &RDOLWLRQ RI $ODEDPD $ODEDPD ,Q\
DQ®FDO &KLOGUHQTV IRKGIVH BRRBIEWOANH H\S D R B RIRGELO\CLDRNBLBBAR Q
VWDNHKRAGHIMEOHS O REHPOHD QG WK HL W HFRALYHHVXDOLW\ FDUH

&56 PDLQWDLQV D QDWLR $0&+3 DRXU 63& FXUUH RQ WKH $/HJLVODWL"
+HDOWKFDU &RPPLV7KH $'56 $VVLVWDQW &RPPLVVLRQHU LV D PHPEHU
&RPPLW&56 DOVR UHFHLYHV WHFKCWI0&+ (YLGHQFH &HQ3 1DWLRQDO )
9RLFHVWIIDWLRQDO 0&+ :RUNIRUFH '"H7KHVH QDWLRQDO SDUWQHUVKL
HYLG EDVHG UH D(WHFKQLFDO RSSRLLHVVWUHQIJWKHQ WKH DGPLQLV\
$FWLRQ 30DQ IRU WKH &6+&1 GRPDLQ 7WUDIRSSRUWW HQVXUH VWDII 1
WR SURYLGH TXD(&<6+& DQG WKHL &S5 EQLNMNYO\ ZEBHQAWIWRQHZ VWDNH
SDUWQHUWRKDSWWKHU LPSURYH VHUYLFHV IRU &<6+&1 DQG WKHLU IDPLC

&56 KDV LQFRUSRUDWHG WKHRBWBIBWRQ&DUIEVRU &KLOGUHQ DQG <R
1HHGV LQ GHYHORSPHQW RI WKH DFWLYLWLHY LQ WKH 6W DWHKHN L QST
DUH EHLQJ XVHG WR MW WH QJWSCHIH V&IRHR Bl G D@QIBWILRQ@UHIVR/I WIKPMH W LBBBIQ VW
DERYH PHOQWILRQB8&36GIW ZRUNLQJ WR HQVXUH WKH SODQ RI FDUH LV M
LPSOHPHQWHG DPRQJ &<6+&1 DQG WKHLU IDPLO\ SULPDU\ FDUH SURY
FRRUGLQDWLQJ SK\VLFLDQ DQG PHPEHY D FRHRWIGH GHHD @ W KF /KH WW D B
LPSOHPHQWLQJ D VI\VWHP WRWHLOLGE V. WWITHRES B DKEIRVHREEQY. OVWU D Q VL W LR Q* B\
7TUDQVLWLRQYV 6L[ &RUH (OHPHQWVIRDPHEZBWNK &DUH 7UDQVLWLRQ&E
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5HFRJQL]LQJ WKH LPSRUWDQFH RI GHOLY HVR ©6+EX\V R HVS\W K H D W & V¥ BR
PDGH WKH GHFLVLRQI1W R DRGSO IR+ WKBNIRUFH '"HYHOR S P 1.6 BV Z80HQ DVFHR
DQG EHJDQ ZRUNKB BAQMHU LQ )BEQRBUNKDW WLPH D WHDP RI &56 K/DM
EHHQ DQDO\FXQU WRW R E L YPHRBHQGHDRESRUWXQLWLHY WR LPSURYE DF
LPSURYH WKH TXDOLW\ R,W HV Y. PFSHH@EAIRNGHEWMB D OWK HTXLW\ DQGDUW
OFRUSRUDRDWO RI EXLOGLQJ DQ LQWHUQDO FDSDFLW\ WR VDKK KRHD @M K
$ODEDPDfV &$6R&EXV RQ HTXLW\ DQG VRBIADX GHW HEALG@ERAKD DQG W
IDPLODHY WKDW LPSDFW WKHLU DEQE B I QURLQH FEELNUHR M B & P PKIQY. W\ W
E\F X OMHLR J U\D $IKQ D YFMLDWX\G H G X ADWWRQNO

&56 FRPSOMKHHGRKRWWSXIXVWQG DSSOLHG IRU DQG ZDV DFFHSWHG L

SURMHFW ZLWK WKRIOSHDERH D WLKRLY KD W B O\KRZ 8 B QWHWR RROQRWKLLYD X iH DZRN
7UDQVIRUPDWEZRQY BURMHRWDO 0&+ :RUNIRUF HH[SHUMRS P B GR\B & FIDEWM X <
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A ¢ E 6WDWH 0&+ &DSDFLW\ WR $GYDQFH (IIHFWLYH 3XEOLF +HDOWK 6\V
A ( EL 0&+ :RUNIRUFH '"HYHORSPHQW

$'3+

$'3+ ZRUNIRUFH GHYHORSPHQW LV SL%XUHDX RI 3URIHVVLRQDO DVELE
EXUHDX KRXVHV WKH :RUNIRUFH '"HYHORSPHQW 3URJUDP :'3 DQG 3HU|
,PSURYHPHQW 304, 'HSDUWPHQW :'3 RIIHUV WUDLQLQJ SURJUDPV DQ
HPSOR\HHV GHYHORS SHUVRQDOO\ DQG SURIHVVLRQDOO\ 7KHVH RSSR
GHOLYHULQJ KLJK TXDOLW\ SXEOLF KHDOWK VHUYLFHV :'3YV JRDO LV
KHDOWK ZRUNIRUFH DQG WR DQWLFLSDWH DQG SUHSDUH WKH ZRUNIRL
GHYHORSPHQW RI DSSURSULDWH WUDLQLQJ SURJUDPV DQG RSSRUWX(
WRJHWKHU WR\GBYHEONRSDWHJILF 30DQ DQG D $QQXDO 30DQ 4, WUD
GHSDUWPHQWDO VWDII XWLOL]LQJ QHZ WUDLQLQJ304, '"HSDUWPHQW W/
$'3+ EXUHDXV DQG GLVWULFWV WR FRPSOHWH DW OHDVW RQH 4, SURM
SURFHVVHV SURJUDPV RU LQWHUYHQWLRQV TR H & R DEBEHE HO DM HVE RWR
FXOWXUDOO\ FRPSHWHQW VHUYLFHV WKH 2IILFH Rl OLQRULW\ +HDOWK
KHDOWK GLVSDULWLHV LQ $ODEDPD *UDQW IXQGV WKURXJK WKH )HGH
HIIRUWY WR LPSURYH WKH KHDOWK RI UDFLDO DQG HWKQLF PLQRULWL

2XWVLGH Rl VWDWH VSRQVRUHG GHYHORSPHQW HPSOR\HHV VHHN RS
VXFK DV $0&+3V 0&+ (SL 3HHU WR 3HHU &RKRUW DQG WKH &RXQFLO F
OHQWRUVKLS SHRDUBPQJ UHFUXLWPHQW DQG UHWHQWLRQ $'3+ SDUW:(
ZLWKLQ WKH VWDWH WR DOORZ IRU LQWHUQV ZKR DUH FXUUHQWO\ VW)
GLVFLSOLQHV 7KHVH LQWHUQV DUH HQFRXUDJHG W RJIDB.S/N MAURV\R KWK\
KLUHG SHUPDQHQWO\ XSRQ JUDGXDWLRQ

$ODEDPD 7LOH 9 OHDGHUVKLS FRQWLQXH WR WKHMW IR QEODQFE&H DRGNDR '
'"HYHORSPHQW &HQWHU DQG DSSO\ IRU WUDLQLQJ RSSRUW X QIQVGLRW KSHU
DQG IHGHUDONVRDHOWXHIWBHVR XU ZRUNIRUFH KDV WKH NQRZOHGJH DQG WF
DQG LPSOHPHQWDWLRQ $GGUHVVLQUHHTXGWY ZQN WKH QW LIHHG \D ¥ VIV H
ODUFK )+6 7LWOH 9 VWDII SDUWLFLSDWHG LQ WKH 1DWLRQDO 0&+ :
BWUHQJIWKHQLQJ 6NLOONM XR W \+HRFOMKEI® IRV QUWUIRU DOO VWDII VXS
7LWOH 9 %ORFN *UDQW LV DFFHVVHG DV QHHGHG

&56

&56 LV FRPPLWWHG WR HQVXULQJ D KLIJKO\LTIXDQISEHG BLWHKUNKHZROQR
SURYLGH TXDOLW\ VHUYLFHV WR & §HELU PRQG\ W K H&L35 IBHRLDQ F\D UWLFL ¢
0&+ :RUNIRUFH '"HYHORSPHQW &HQWHU FRKRUW $V D UHVXOW RI ZI
'"HYHORSPHQW DV D NH\ DUHD RI IRFXV $ :RUNIRUFH '"HYHORSPHQW 6X|
LGHQWILWHBPE IRU LPSUR YDIPHRWIXEHGHURIHVVLRQDO 'HYHORSPHQW 4
(QJDJHPHQW :H DUH RQIWIQXMKHWERI VW ZDDQWRBVREEGH W KW AL W K
UHVRXUFHV QHHGHG WR VXNF$ HRUNQRW K H L' H YSROWRSPHROW VWDII VXUYH)

WR DVVHVV WU DIGH@WV LOQHAHIBY W R UPB QRADHVWIOED S WRFHINQIJWKHQ R
GDWD FROOHFWHG IURP WKH VXUYH\ ZLOO DOORZ &56 OHDGHUVKLS WF
VXSSRUWHG 0&+ ZRUNIRUFH
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&56FROODERUDMMKHV$ZAOWEWDII '"HYHORSPHQW DQG 7UDLQLQJ 'LYLVLRQ :
DQG SURIHVVLRQDO GHYHORSPHQW DFWLYLWLHV IRU DOO $'56 SURJUI
WUDLQLQJ QHHGY GHYHORS WUDLQLQJ UHVRXUFHV DQG SURYLGH WU
&56 XWLOL]JHV WKH H[SHUWLVH DYDLODEOH WKURXJK WKH 6WDII '"HYHO
HTXLSSHG ZLWK WKH UHVRXUFHY DQG NQRZOHGIWBEMHSWWR LLRPG G B PIC

&56 PDQDJHPHQW HQFRXUDJHV VWDII SDUWLFLSDWLRQ LQ OHDUQLQJ
8$% 2% DQG RWKHU SDUWQHUV DOORZV IRU WKH LGHQWLILFDWLRQ RI
WKDW HQVXUH KLJKO\ VNLOOHG DQG TXDOLILHG VWDII &56 6WDWH 211
LQ LGHQWLI\LQJ UHOHYDQW OHDUQLQJ RSSRUWXQLWLHV WR VSHFLILF
RSSRUWKQEWXEBM WKH IROORZLQJ DQQXDO HYHQWV 6SHHFK DQG +HDL
$ODEDPD &RQIHUHQFH Rl 6RFLDO :RUN $ODEDPD 7UDQVLWLRQ &RQIHL
&RQIHUHQFH $ODEDPD 7UDXPDWLPF $OWEDP DQIMXWULA R QRQUHQABFH $VV
,QGXVWU\ $VVRFLDWDRG &RQIHDHQFHWHUYHQWLRQ 3UHVFKRRO &RQIF
WUDLQLQJ RSSRUWXQLWVW BID&SE LEW SDMH2 LIQ FRISSRUW X Q L W L HM SWKFEX L
$0&+3 WK+ )HGHUDO 6WDWH 7L\DQE BWAEONQBYWLIVEXWHV RITHUHG E\
'"HYHORSPHQW &HQWHU

&56 LV FRPPLWWHG WR UHFUXLWLQJ TXDOLILHG VWDIl WR HQVXUH ZH
IDPLOLHV &56 KDV GHYHORSHG VWURQJ SDUWQHUVKLSV ZLWK FROOH.
HPSOR\HHV &XUUHQW &56 VWDIl WIRWKKN HR® ORZ\WDRUNIEN SRAAIDRGE L QJ T
8QLYHUVLW\ Rl $ODEDPD +HDOWK 6FLHQFHV -RE )DLU 8QLYHUVLW\ RI
)DLU $XEXUQ $FGLROWRIWYRFWR UDWRE WEGHOQUN. W\ 5SHKDELOLWDWLRQ &
6RXWK $ODEDPD 27 VWXGHQWYVY 6DPIRUG 6SHHFK /DQJXDJH 3DWKRORJ
'D\ &56 6/3V SUHVHQW WR XQLYHUVLW\ VSHHFK SURJUDPV VWDWHZLGH

7R IXUWKHU HQVXUH &56 KDV D ZRUNIRUFH WKDW LV DGHTXDWH &b & L]
VWDWH OHDGHUVKLS DQG GLVWULFW VXSHUYLVRUV JDWKHU DSSURI[LP
ZKHUH WKH\ GLVFXVV LVNYMVFHHOHODYYHW WRWDIILQJ FRQFHUQV DQG L
GLVFXVVHG 7KLV IRUXP LV DOVR XVHG WR GLVFXVV ZD\V WR DGGUHV\
FRPPXQLWLHY 7KHVH VDPH VWDII DOVR SDUWLFLSDWH LQ WKH TXDUW
&RPPLVVLRQHU DQG 3URJUDP 'LUHFWRUV SURYLGH XSGDWHV ZKLFK LI
DV D ZKRIOHH $'56 &RPPLVVLRQHU LV FRPPLWWHG WRDRGVVHHWY BXIHKDADH
$VVLVWDQW $'56 &RPPLVVLRQHU DQG 6WDWH 2IILFH 3URJUDP 6SHFLD
VXUURXQGLQJ VHUQFEOXGH@LYRUNIRUFH GHYHORSPHQW
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.., (  ELL )DPLO\ 3DUWQHUVKLS
$'3+

$'3+ FRQWLQXHV H[SORULQJ RSSRUWXQLWLHY WR LQYROYH IDPLOLHYV
QHHGV DVVHVVPHQW ZH GHYHORSHG DQ DGROHVFHQW VXUYH\ DQG FR
\RXQJ DGXOWV WR HQVXUH ZH KHDUG WKHLU YRLFHV RQ ZKDW WKH\ VL
FRQGXFWHG D IRFXV JURXS H[FOXVLYH WR IDWKHUV )XUWKHUPRUH G:
GXULQJ WKH QHHGYV DVVHVVPHQW WKDW DVVLVWHG XV ZLWK KRVWLQJ
623+ IRU SODQV WR FRQWLQXH RXU SDUWQHUVKLS ZLWK $ODEDPD 1HW
FHQWHUV WR FRQQHFW XV GLUHFWO\ ZLWK SDWLHQWY DQG IDPLOLHV
XQGHUVHUYHG DV ZHOO DV WKHLU UHSUHVHQWDWRIYEF GHRVWKD W QGK
LPSURYH KHDOWK DQG KHDIVOWRXFRWHIX$'GDPQFH IURP VWDWH DQG QDWL
FROODERUDWH ZLWK FRPPXQLW\ OHDGHUV DQG JURXSV DV ZHOO DV ID
LPSOHPHQWDWLRQ LQFOXGLQJ QHHGV DQG DVVHWYV DVVHVVPHQWYV S
DQG TXDOLW\ LPSWRYH RH QW

&56

$'56 DQG &56 KDYH D GHHS DQG ORQJ VWDQGLQJ FRPPLWPHQW WR IDP
FHQWHUHG FDUH )RU QHDUO\ WKUHH GHFDGHV WKLV FRPPLWPHQW KD
GLUHFW VHUYLBW\ZISQGNLNGWEHVWUXFWXUH EXLOGLQJ DQG SRSXO D&BLER
PONHVDV LJ QL ILG D WA BB RMED U W Q HEJM R 5 9R VW QRALNOK. YH{S H U L 1.6 BVWW DOQIF O X(
IX®Q BHE& QED WW PH& L DQRRXR I 1 L FAHVH \GHR V L WLLRHDOBM IS B U HZKWOWIN @@ P H
FDUHJLREBKBW & 1& 56D OVR S O R\WERD WWREVWKDW IDFLOLWDWH \RXWK LQYR
GHYHORSPHQW DQG GHFLVLRQ PDNLQJ

Q< &56 ZDV DZDUGHG D JUDWR KSRP HO3N FRQNZOMDQMG WR ZRUNL
VWDWHXRGKDYH FKLOGUHQ ZKR DUH 'HDI +DUG RB&NPRY.QG LXMW RRW ROV
WUDQVIHUUHG IURP $'3+ RQ EDELHV ZKR GR QRWLRDN Y GVW K HL 13 & EFRRUIQN-
IDPLOLHV DV ZHOO DV RWKHUV WR RIIHU VXSSRUW DQG LQIRUPDWLR

&29," JUHDWO\ LPSDFWHG RRQ\ZRWNHWR \HR ' DIHH WIRP W& HHN I IRUW WR C
FRQWDFWYV ZKHQ IDPLOLHV YLVLWHG WKH ORF DXL W K LIPHQ OAZKAY ZDHWH. ¢
URRMYV WKH\ KDG D O7Z4D \@DGRIQRI LWV DIDFMRLWQYXH IRU WKH FOLQLFV &5
ORFDWIKRQ6/3& DQG /3&V FUHDWHG/ MR RRQWHFW ¥ IRQK! IDBLWHR/I 2&RQ
6WDUWBW\GHYHWRFDANH WKH PRVW RI EULHI LLGBMIQQEA®Y RDIHDIQ 6 L\WWR H
EHHQ H[SHUEHOBKXK@H Rl &Z%H *&RQYHUVDWLRQKMDIIDUWHI VVZ/3&V PDG}
EHIRUH DQG DIWHU FOLQLFV LQ SODFH RI IDFH WR IDFH FRQ\@BEWR OB
PHHWLQJV ZKLFK ADFOFWHMGRKVR U\3SRFPLRVPWMHHW W XDO 3$& PHHWLQJ
DQG EHHQ VXFFHVVIXO EXW PRVW IDPLOLHV SDUWLFLSDWLQJ KDYH H|
SHUVRQ DQG LQWHUDFWLQJ ZLWK HDFK RWKHU DV ZHOO DV &56 /HDGH

2QH QHZ LQLWLDWLYH KDV EHHQ WKH LPSOHPHQWDWLRQ RI PRQWKO\ .
IDPLO3&W ZHUBHMWGRQ KRZ WR KRYWDDRGIRRPDQG XWLOL]H WKH $'5B HRIRJDE
FDO®BBLO\ &RQQHFWADR'GVFRYHUHG D ZLGH UDQJH RI WRSLFV LQFOXGI
OHGLFDLG :DLYHUV OBI@GVBIOEOH RQ@WKKKHYUVW IHZ ZHHNV Rl WKH SDQGC
ZHUH IDFLQJ VLJQLILFDQW FKDOOHQJHV :RUNLQJ ZLWK WKH )DPLO\ 5F
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)DFHERRN JURXS zDV FUHDWHG HQWLWOHG 3%/ 6SH¥F LIP® HEG HEBW HID\UM R
JURZLOR GWWHUH DUH PHPEHUV RI WKH JURXS DQG LW KDV EHFRPF
TXHVWLRQV DQG VKDUH LQIRUPDWLRQ IUHHO\ ZLWK HDFK RWKHU 7KHL
VXSSOLHV RU HTXLSPHQW ZLWK HDFK RWKHU DOO IDFLOLWDWHG E\ WI

$GYLVERRRPLWWHHYV

7KH 3 & RR U G L\G AW &Z K L FEKU L QUR/J H WK SIWH V H Q WRDRMIRFHDD 3DUHQW $GYL
&RPPLWWHH VWKW V&K 6V W RWHVFW DIZ HOW HD G HUMNSLES DQRIIHDRSSRUV
IRUQIR U PWRBA® IENBOWWHQGHHV

7KH3 & \HDFKR R U G DOROAVBIO U HGW L VERRR P L WAB $181 7 K H \OW R XFSIVHDIP L QLB SR U W
WERUR YLGIRR ODB\SUR J FB P Q 1H3/5 6D Q &IRQ W HZUL BTHR\WIWOB H P E H LB\$ & \D U H

RS SR UW KRERR PN 8N WYRKNVUGH R U P D ERRQP L GRH X W XX SRIRIPR P LY R JH
ZLVRKVKE BL QKB UBER P W R SLE6 3 U HVQ3BEP HH W ILQPO $OMG UQDWLYHV WR
7KH (QDEOH 6DYBSHFE®ORD WLRD ,(3 GHYHORSPHQW 66, &RPPXQLW\ 5H)\
PHQWDO KHDOWK UHODWHG WRSLFV LQFOXGLQIDWKH LPSRUWDQFH RI

7KH&W R Q W WWEXHD R XWFR X WIQ IR X QDG X D MNWS H RUHDDOB WY KDHH H B @IGSD YIBJ U R Z IQHIWV Z R
D F U RAWKHV INY R DQW Ki$ & <RXWE& Y L VERRIR P L W MQH)H <$& PHHWZRUWY KHOG- PRK
VSHFLILFDOBOGDKHE URASMFWYV RI1 &29,' DQG VWUDWHJLHARSWIRYV DLE&FDN B
FRSH GXULQJ &29," 7KH <&V HQ WX YIWHG WE&HRIEGE LWLPH RXWRE R/PWOW RQ
ZLWK ITUVH@QFEY WKHY FRXOG QRW VSRYWEMULPRRP¥HRFRMBEHRQ DFFHVVL
DQG <6+&LVFXVVHG DFFHVVLELOLW\ LVVXHVY SHUWDLQLQUJKHR CBSNERY. EC
LQIRUPDWLRQ DQGWHKH RRXNWHKVERIODHFWLRE JDBREBRAN IYEUWXDO HG]
UHVRXVUSEHNLILFBORIDORWKH\ DGDSWHG WR YLUWXDO HGXFDWLRQ SOD!

6WUDWHJILF DQG 3URJUDP 30DQQLQJ

7KH6 38D QE&&DUIHQ YROB® QR RGH Y HO RO L Y/LIRWE GCHR'H P E HRIW KI-D Q D J H PHHD\W
7KH 3 & \D UHQ F O X @HGIVFHW L Y. QYREHR FRD . F H V

4XDOPWURYHPHQW ‘RYNIRRSFBMEBUDLQLQJ

&5 6L Q F O XIEMLVQ IQHWAU D LI @ WY IVRRW U H Q WWSHOW Q B H WZIHBIR)L MIQGBW R IHV VDR QE
UHLQIWKFRQF HWPLO\ &H QWD BHIZY WDQ R RI5GR | | L MW QUG P@ U L H Q WIDMHKR ¢
W @& H PLRUBE RWWH RUDHQW K3HU L Q FR BIDFHRH QW ADH B

7KH5 3 8D Q (B & \K D Y$U R Y WGEUHIRVQRURIXLSYF O X8G4 W X G B KB K RRRIDX E G HD O6\2I3 +
WK3$ %8 H G L DBW O P R @QWHID L HHY WKH OHGLFDLG $&+1 VWDIIfV LQWUR
WUDLQRGGLWISRQKDYH EHHQ LRMICHVEIRFIAWE F H E RIRMNEU R D G F D \SW YA \DHJBR
8QLYHRBDWE DPDXGPARMWR UGBS H F (®XF D WWARKO ® D U LIRW ¥FHRWP P X GRWI\D Q L ] DT
63 &D QW K IRWHK/IB & WHUR@VKH VW DAMHIZHRERHDR L WRAIHER P P X QR 1B/ D F WREE SR U
)D P L ORIMAG L Y LIGLDVIBEOWH O O IQRRMWXHDMR S P'H @ WD IDO7TIKMALERE KDV KDG PXOWLSO]
SUHVHQW GXULQJ ZHELQDUV VSRQVRGRGIE\ $0&+3 DQG WKH &0&

7KH 38D Q&56$VV LVWDRPA V V IDRIBHH B E HRIN K. + , 3/ W H HRUR. R L W2\ HAHW KHA D W
LPSUR Y HPIHOMRQ 1S U RK LEBRRJ N Z QWWKSHD D E DPKOD SRWKBHPHULFDQ $FDGHP\ R$ 8BIC
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DQSHGLB3WD E ALFRHRWAVHN DAKH 3 & VHU YR@QIRHR QWL AXRXOPWURYHRBRQ RLW W
ZKLAKFKDU ZHWK Y LHERYQ Y MEROSHRAX'W XOUHD URR. Q @ D E RAIRDRNILGYLHEMD 8\VHH &

TKH 38 QGRPH & \D UMH P E HRIW KWH B UW L FL@/BAABEQDWLRQ DR UNIR'BFFHHOR S
&HQ\EHB DIPBWMH P E HRIW K#D D E RPORX&R, WHDMKH 63& ZDV WKH FR&RHDG IRL
VSRQVRUHG DIILQLW\ JURX® IREGGLUWLERHK 9 &8 DKEOH/UM ®P\RWEY W R PSSUR-AMAHHF®@V D/
QDWLRQDO )DPLO\ 9RLFHV WKH &ROODERUDWLYH $FWILKRHQ &AH DIPV VR WL
&RPPLVVLRQHU DQG WKH 63& FR OHDG WKLV)WHDWDRDGH XS RI &56 VW

% OREDOW HORSBETHN LHZ

7KH3&/3&VDQG&VZHUHRQYROPHEYH <HEH GV VHVV BHEW Q¥ O XGLOM D J
PHPEHRWKEE61HHGYVHVVPHR®HUAHOIPSKH 6382QG D /38 DUW RI WKH %OR
$FWLRQ 30DQ WRPMIIRRQSWA\GLVFXVV SURJUHVV RQ %ORFN *UDQW 6V

ODWHUHDPBOURSPHQW2XWRIUHIIFBZ DUHQHVV

7KH63&/3&VDQ&&\VD U YRQ@HGHYHOR SRS WD \WDQB UL QMBI E EDFEWHUL
SHUW DARIL& J

/3&WHUR@DQVW D\WB R FIR® P L WWREHDARNU FHYF O X0GL®LIF DHEG 1&RQV X BBY L VR
JURXBU®KND U LHQW H F IVQ B H U Y HDWIGRERIP X Q WP P X QR BW D F WREKHS S R U\ PQ (
6 W DAMBIFS O D E D8FRX QREQKY HOR S PH YW B DOSLAN'L HIVIHV SBIQ S LMAMZ RDMOQWHU Y+
'LVWE&RRWGL@BWQRKRQOGBRQERXQFLO®NE DO BWLRUXWBQ® O I$3GGE L VVRRD U G
ORELOQGLYDE¥DPLOXSSREBWQ FWRMR FR® H U QRRPIFL WRGPS\O R\P BOWHR W V
7HDFKBG VL \WRRID D QW KHR BD® Q QU R XKW D U LIRKWQWWW J B WHPGE @ KRAD Y&K 6 + & 1
7KHD O VR S U H&/3-5Q WD QF R P P X CGH.Y\H @W U RAWKHN DWX A\ H D OMLRIYB [ S RWOW KR X JK
DFWLYLWLHV KDYH EHHQ FXUWDLOHG GK YW@ B W W QEIDLGROMY HAE O7EN WEBIES %
3HGLDBWORRGMHOWHWD L QRBWDW FRIQGHUHGRNAVRRUG LWRAXEBLVRIQRELQH |
| URIRD AR | LIFRAY KeH H URRW KOHR Q VBZ'D USSU HV HR\WK B GV VKHW ZR U N

7KH 38 YPHPERWHY HUWDW H R PG H WIMQHBHDARN FLHQF O XBKEHQ3J+ 1HZERGFRUHH QL
$G YL V&R P L WMWKBH3 3 & G Y L VERRUA P L WWMBHHR M H F W <R HI® O Q&IR/X/Q B QB
3URM B RQNRV H HUR R L WWKKKH) F W LDRGEFG H VWH G\QL V D VIDNAR U FMQ BQH W U R @ 1
'LVDELBD®MUSKDS LAKHRQDOVR D PHPEHU RI WKH $0&+3 /HIJLVODWZ:XEF
WHKE-B & DD S SR L Y WHHGY ¥D3 X E @ HP GBW B F W LSV ILLFOZ WS 96 23+ DQG WKLV
DSSRLQWPHQW ZDV UHQHZWKHED® SSRLYWKIR XWK&RFP X QLOW L VVRRD BB U N
ZLWKGVRQS K@VW RWH\R M H F KIQQRIOGRG U H ¥ B LY'RK D Q H ZR/U H Q HWYHLAYW X Q WIRP L O
RANRXQIKLOGG@BQEDMRXLVLDQBLYVLVVLSSL

J)DPLORLFHD/UWQHUVKLS

&56KDRFDLQW DV@HWERUWQHUWKE BRPRISODEDP D& 7TKH56/3&\DO¥ROODE
ZLWE$WRR O GIDRWDRWWHH H 8 S U H \EY HG® L @ (PHAVHY DWW B E RWWIH\ S RY QIR U P I WL E
ZLWWK HR $ X V HD/G D WRO O HRWWRI@/ KH) +,&S UR MK ERKN U H Q MMKEE Q NRE U FSQWR J U
&56L 8D UWQAHWIIGWRD L QWD EE Q QB D LAUH M)W K3HD W\DY W HPI R U P MWQIDR/Y L VW
ZHUSUR Y L@HGU HRW KHF R IR W F RPIHWWKKHL J K BXRE R U H T X HARW VIQW/ KIHU HRD
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&RPP X Q&KUY LIFRDO FEXHIBU W QEIVAKR I HVV DR@EGEGVFDO $RPHQLIERDQWERD D
EHHQXSSRWWAD UW Q@ DB P P DB U R NRHFAQH) +,& & 56 TWX S SRIVMH O SVHKER Q | H UW
JURZQBO O RRPG W L\RHDIDNHBRIH VRI@MR SU A @ DWRH G L K R PEW U D Q WMRELXFROWKR®
IDPLO\ SURISDVWROMIRLRRIN H U KIEHHIW W HE) COHG. 08546 W OU RP F U RWKVHW CD/

RW KRB P X QB.0W W QBIRW W X QKW H @M QG 3DUWQHUVEX® RION® R H D Q F H@)XOWRK
&29," FULVLV
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v ( E LLL 0&+ 'DWD &DSDFLW\
A ¢ E LLL D 0&+ (SLGHPLRORJ\ :RUNIRUFH

0&+(SLGHPLRRRINIRUFH

7KHUH KDYH EHHQ PDMRU FKDQJHV LQ WKH HSLGHPLRORJ\ SURJUDP FLC
YDFDQFLHV QHHGLQJ WR EH ILOOHG ,Q DQ HIIRUW WR FRQWLQXH WR [
KDV LQLWLDWHG D SDUWQHUVKLS ZLWK 8$% WR VXSSRYWDED® M S L &/HF
VWBRQWMIXNHHN JXLGDQFH DQG DVVLVWDQFH IURP WKH 1DWLRQDO D
WUDLQLQJ RSSRUWXQLWLHYV SUHVHQWHG E\ W KHSIQEHHPURIORIR UB B &K
WRROV QHFHVVDU\ IRUPROQHLFMRIMQ S DRIBJBFDOXDWLRQ &XUUHQWRPA H
DJHQFLHV ZLWK D KLJKHU OHYHO RI DQDO\WLFDO H[SHUWLVH DQG HJ[S
DUHDV RI VWD W L VWHEERDIDS HHQPOMMBO 0 + (SS RGP Q  IRGZ

7DPPH5 <HGHOY@ 03+ RMLQH G+ IQ2PAREU  DVD6\DWAN F QMKW H8 HQMUR W H G \DAYAL F V
0V <HGHORIGHG) +6 IQ HFPEHU  DQBGWQRDQ( S BXSHY IREZKRHUYHV D \WHARKER M H &+
(SEHPLROGRFK 6KH VXSSRUWYV GIORLROR HSRQ G GIDOXDWERRGLQJ VHUYL
FRRUGLQDWRU IRU YWDRENDWOYHDRORY¥H \HDU 1HHGV $VVHVVPHQW DQG \
0&+ SURJUDP PDQDJHUV [3¥DQ@RHAFRH/G BN VEECGH DQXQGHJIWD GDMGH IHHIQ$ SSOLH G
0D W K H P D@&DRADCK DHVEHIBHIQP DWHU QDO PHIEBNVRKL O G

-XOLH 1LIKWERDHIDWOB 5SHYVHDUFK $QDO\WW DQG KDV ZRUNHG ZLWK SXEOQ
0&+ (SLGHPLRIOWK\LQ DMIKWHQJIJDOHW KRSEBHYWSYWOHEDPD 1HZERUQ 6
(+', 3URJVYDBKH DOVR SDUWLFLSDWHYV LQ WKH 6WDWH 3HULQDWDO $G°
IXQGHG 'R\ $FDGHPLF FUHGHQWLIBAW $ QFIOXIRD R J\

'LOOLDP 9 'X®BOIXY \HDUV RI H[SHULHQFH ZLW B $EDL F+ HHIRIUMK THA B
WK+ (SLGHP L RIOIMXSSRUWLQJ WKH )DPLO\ 30DQQLQJ :HOO :RPDQ D
3UHYHQWLRQ SRUIRGHPPW FUHGHQWLDOV LQFOXGH HRPRE G AN PG YW H
$GPLQLVWUDWLRQ

$OLFH ,UE\ O3MRO®HEEQ DQG VHUY HoWIDWW KeRVWHPY "HYHORSPHQW ,Q
&RRUGLGPM/RW®E (SLGHPLRORJLVW DQG FXUUHQWO\ KHU PDMRU ZRU
UHODWKEG IWWRXHYVY 6XEMHFWV RI KHU ZRUN DW $'3+ KDYH LQFOXGHG 9L
PRVW UHFHQWO\ &29," S B RPGEHEE H GQMIRIU ROGE JWD GOMGC HBHVY.Q ELRORJ\ DQ
KHDOWK
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A E LLLE 6WDWH 6\VWHPV "HYHORSPHQW ,QLWLDWLYH 66",

7KH SXUSRV6&I6RFWKHW 3URJUDP LV WR GHYHORW MHQK ODQWH B Q& +H CID/QR
(YLGHQFH EDVHG VWUDWHJ\ PHDVXUHY ZHUH VHOHFWHG E\ 3URJUDP V
DSSOLFPWORRHQWDWLRQ SOD @V BRIUH B R &/MUXID \DJ HLWKHU LPSOHPH:(
(60V SHU GRPOJWUHQWO\ 66', SURMHFW VWDII VXEPLWY WKH 0&+ %ORFN
GHDGOLQH

$'3+V EURDG FDSDFLW\ WR SURYLGH GDWD EDVHG LRQFRUBRDWLR @ DL
SURJUDP UHOHY D QYW H & RROUPDBNRUIRODVLYH UHODWLRQVKLSV WKDW 66", 31
VWUHQJIJWKHQ WKH GDWD FDSDFLW\ RI )+6 LQ JHQHUOD G DQMELRD W& RM b6l
VRXUMHH VWDWHYV 0&+ GDWD V\VWHPV FDQ EH XWLOL]JHG WR UHDGLC
WUDFN DQG IROORZ 0&+ SRSXODWLRQ@KLYFDRY N CXEW QS\O Bl CBAURRZNU BVK\WH
EH XVHG WR DGGUHVV LPSRUWDQW TXHVWLRQV LQ D FRPSUHKHQVLYH

)+6 SDUWQHUV ZLWK PDQ\ DQG YDULHG RUJDQL]DWLRQV VXFK DV $0D
'LPHV WR DVVXUH DFKLHYHPHQW RI WKH RYHUD O Q+%XWW\SBRMEEE R VWBHI |
FROODERUDWH WR FRRUGLQDWH W K H$DIJ X DEH Q&M HYG O R FIN +HIDWMWK USHABTE
WR WKH 6WDWH{V YLWDO®HDWEG LI VAW DRV GIIDMIK EZIKLWK LV XWLOL]HG E\
0&+ %ORFN *UDQW WKURXJK6%W VWIDVWRBBXRQBIOQVLIM) FROODERUDWLI
WR LGHQWLI\ EDUULHUV WR WLPH O\LDVKQKDPK DORFH %\ RFRN O UQ QMY D SHW
WKHUH DUH ODJV ZLWK GDWD UHSRUWLQJ RQ VSHFLILF SHUIRUPDQFH
UHOLHGS$®SR@XJK ZH UHFRJQL]H WKLV EDUULHU WR UHSRUWLQJ WKHLU
VFRSH ZKHUH DVVLVWDQFH ZLWK )RDW.D\UWBQ BM LEJIDIEWD BB HFGHGBHQW O
GLVFKDUJH GODWXRXVK WKH 0&+ (SLGHPLRORJ\ %UDQFK 'LUHFWRU KDV
+RVSLWDO $VVRFALDRWL R RXBEK WK SSRUW RI D KRVSLWDO GLVFKDUJH C

%\ SHUIRUPLQJ SURJUDP HYDOXDWLRQ DFWLYLWLHV DURXQG WKH 130\
DUH DFKLHYLQJ WKH JRDOV DQG REMHFWLYHV WKDWLYHUMRZOHGWH. ID €
0&+ SURJUDPDNWR GMXVIAP QBIWEHG WR HQVXUH WKDW WKH\ DUH PDNL
DFKLHYLQJ WKHLU &RQWHIG\HIB SREWRHRO® B\6', SWREHFRH PKEDYH OLPLWHI
HYDOXDWLRQ NQRZOHGJH DQG H[SHULHQFH QHFHVVDU\ WR ®GEWWURQYBI(
DQG 0&+ (SLGHPLRORJ\ VWDIlI KDYH DOVR H[$ W XENRHE FE K DXROHINQBIEG\
SXUSRYHVHRKDOOHQJHV FRPSRXE®'G G U &/BHKQNRHED\. QUM KIE WDVN R EZDW
&29," SDQGHHILRUWY OLPLWHG WKH RPEXHQGHRIL AMLWH GV WRWMVEDLQLQS
66', SURMHFW 6WDIlI VXSSRUW 0&+ SURJUDPV WKHUH LV JURZLQJ QHHC
66', SURMHFW VWDII ZLOO KRSHIXOO\ REWDLQ WKH NQRZOHGJH INQGOC
VWDWMXEERD® HIITRUWWYHBWHUWRKKZEHLQB[WOORZ |R UGHP/SHORYSPG S WRD Q BE
WKH LQSWHRMRFW VWDIlI ZLOO ZRUN ZLWK *HRUJHWRZQ 8QLYHUVLW\ VW
WR VXSSRUWLQJ SURJUDP HYDDXDMWR@E YOHFORS LEZHBV DUHRXOWG G WRHS
WKH XVH Rl GDWDLRKR POQNLP) GMHRFBNVYLQDWDO +HDOWK 'LYLVLRQ GLU
UHTXH VWP SHMNIOQXD WIRIQI RMU DIO® 0&+ (SL %UDQFK PHPEHUV ZKLFK LQF
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sy ( E LLLF 2WKHU 0&+ 'DWD &DSDFLW\ (IIRUWYV

)+6 0&+ (SLGHPRARUDERDII VXSSRUW VHYHUDO SURJUDPV |XQG8BOMEIE W
3RLVLQJ 3UHYHQWLRQ :HO®WRRIFQYHDWG 6833WD UHSRUWYV FRPSOHWH
LQGLYLGXDOV ZLWKEO DQG KXWWLBHSDWH LQ)HE DA XHB WE R PL & O RNFHHW
GDWIRP VRXUFHV VXFK DV WKH (OHFWURQLF +HDOWK 5HFRUG V\VWHP

6XUYHLOODQRHOB\\DIMPWKH &HQWHU IRU +HDOWK 6&BRMLR/GRDPY FR KWK S E
SURJUDP PDQDJHUV DV WKH\ GHYHORS ORFDO VWDWH DQG IHGHUDO

UHFRPPHQGDWLRQV IRU FRPPXQ LW HLQGV X DRUHNVSUR DEGEHRMNWVD WP 5 O HDR,
HYLGHQFHPBIWHUE® DO D Q GVAKW DWW HKH.BIOW.EU B @ HHJ VR BW WHRG X F H5 G\ D HDQA
PRUWB®/IDV\ DOVR VXSSRUWHG DFWLYLWLHV RI WKH 7LWOH 9 1HHG)
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.., ( ELY 0&+ (PHUJHQF\ 30DQQLQJ DQG 3UHSDUHGQHVV

7KHUH LV D 6WDWH RI $ODEDPD (PHUJHQF\ 2SHUDWLRQV 30DQ (23 DC(
UHYLHZHG HYHU\ WZR \HDUV RU DV QHHGHG E\ WKH &HQWHU IRU (PHL
2IILFHU DQG DOO $'3+ EXUHDXV VWDII ZLWK HPHUJHQF\ DVVLIJQPHQWYV
LQFOXGH ODQJXDJH WR DGGUHVV WKH QHHGV RI WKH 0&+ SRSXODWLR(
DVVLVWDQFH UHTXHVWYV IURP WKH &(3 6RFLDO :RUN &RRUGLQDWRU W
YXOQHUDEOH XQGHUVHUYHG GLVDEOHG RU KDYLQJ VSHFLDO QHHGYV
ILWWLQJ LOQWR RQH RI WKH DERYH JURXSYV

7ZKHSWDWH RI $ODEDRPBDWWH QD QG \PDIQH SMD®EDPD (PHUJHQF\ 0DQDJHPH(
SXEOLFO\ DYDLODEOH GRFXPHQW LQFOXGHV D OHWWHU RI DJUHHPHQ\
SODQ WKDW HVWDEOLVKHV D VLQJOH FRPSUHKHQVLYH |DDNRZIRW KDI\R U
$ODEDPD (23 SURYLGHV WKH VWUXFWXUH DQG PHFKDQLVPV IRU WKH F
LQFLGHQW PDQDJHUV DQG IRU H[HUFLVLQJ GLUHFW VWDWH DXWKRUL\
UHGXFLQJ WKH YXOQHUDELOLW\ WR DOO QDWXUDO DQG PDQ PDGH KD]I
GLVDVWHU DQG DVVLVWLQJ LQ WKH UHVSRQVH WR DQG UHFRYHU\ IUR
DQG FKDQJHV PXVW EH VXEPLWWHG LQ ZULWLQJ XVLQJ DQ RIILFLDO (;

7KH VWDWHYV (23 GRHW QROX & SHFD QLIPCDOG\ WKID @ HHEGW R V WHKWH  0+8RiZ B RE
LQ WKH SDVW ZKHQ DQ HPHUJHQF\ RFFXUUHG WKDW LPSDFWHG ZRBHQ
FRQVXOWHG ZLWK 7LWOH 9 0&+ VWDII WR FUHDWH DQ DSSURSULDWH U
=,.$ OHDGLQJ DFWLYLWLHY SDUWLFLSDWLQJ LQ FDOOV ZLWK &'& DQ
SUHJQDQW ZRPHQ DQG LQIDQWV LQFOXGLQJ WKH GHYHORSPHQW RI Wk

6WDWH DJHQFLHVY GHYHORS VXSSRUWLQJ (23V LQ WKHLU (PHUJHQF\ 6.
E\ $(0$ DV SURYLGLQJ WKH VWUXFWXUH IRU FRRUGLQDWLQJ VWDWH IH
FDWDVWURSKLF HYHQWY GLVDVWHUV RU HPHUJHQFLHV 7KH (6) VWUX
VXSSRUW WR &RXQWLHY DQG &RXQW\ WR &RXQW\ VXSSRUW ERWK IRU
$FW DQG IRU QRQ6WDIIRUG $FW LQFLGHQWY $Q RXWOLQH RI WKH VWI
DV IROORZV

e (6) 7UDQVSRUWDWLRQ $(0$

e (6) &RPPXQLFDWLRQV $(0$

e (6) 3XEOLF :RUNV DQG (QJLQHHULQJ $ODEDPD 'HSDUWPHQW RI
e (6) JLUH )LJKWLQJ )RUHVWU\ &RPPLVVLRQ

e (6) (PHUJHQF\ ODQDJHPHQW $(0$

e (6) ODVV &DUH (PHUJHQF\ $VVLVWDQFH +RXVLQJ DQG +XPDQ 6
e (6) /JRILVWLFV ODQDJHPHQW DQG 5HVRXUFH 6XSSRUW $ODEDPI
e (6) 3XEOLF +HDOWK DQG OHGLFDO 6HUYLFHV $'3+

e (6) BHDUFK DQG 5HVFXH $(0$

e (6) 2LO DQG +D]DUGRXV ODWHULDOV 5HVSRQVH $ODEDPD 'HSD
e (6) $JULFXOWXUH DQG 1I$ODE '"HSDUWPHQW RI $JULEFXOWXUH D
$ODE '"HSDUWPHQW RI &RQVHUYDWLRQ DQG 1DWXUDO 5HVRXUFHV
e (6) (QHL$ODEDPD 'HSDUWPHQW RI (FRQRPLF DQG &RPPXQLW\ $
e (6) 3XEOLF 6DIHW\ ISODEDPD 'HSDWBWEB QR 6l HW\
e (6) /RQJ 7THUP &RPPXQLW2RISHFHR RHWKH *RYHUQRU

e (6) ([ WHUQDOZ2$ILBHUR/I WKH *RYHUQRU
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1R 7LWOH 9 SURJUDP VWDII ZHUH LQYROYHG RU FRQVXOWHG LQ WIKWMCs
OHDGHUVKLS LV QRW LQFOXGHG LQ WKH VWDWHYV HPHUXRZFY SUH 3DW
DUH FRQVXOWHG LQ WKH UHVSRQVH ZKHQ SUHJQDOQWOZR® 0@ D®REX KR
SDUW RI WKH ,QFLGHQW 0D Q D JKRHOWABMUEHE WKW R (0E@DV LQFOXGHG L(

7KHUH ZHUH QR JDSV LQ HPHUJHQF\ SUHSDUHGQHVV DQG RU7VYWOMHH R
QHHGV DVVHMYPHRMWRUDWLRQ RI WKRVH QHHGV LV D FRQVLG H UD\RIOROR
WKH ODVW DVZWHXWPHQWPHGLDWHO\ WKURZQ LQWR GLVDVWHU UHVSRQ
IRUPDVMWHVVPHQW RI JDSV LQ HPHUJHQF\ SUHSDUHGQHVV DQG RU VXU"
DGHTXDWHO\ DVVHVV DQG UHVSRQG WR 0&+ E§R®X\W RM ORIY \DRIIBY SIHDIWC

UHVSRQVHV KDYH FKDQJHG FHUWD DQI $W R WH FER.O D \L\G HA KRIUHY XEON. R K

)+6 GLYLVLRQ GLUHFWRUV VXEPLW &RQWLOQRDWWRORSE RD W HR Y I F3HO/D\

SURYLGHG LQ WKH HYHQW RI HPHUJHQFLHY DQG GLVDVWHUV LQ DFFRL

SHUVRQDO FRQWDFW LQIRUPDWLRQ DQG WHFKQRORJ\ QHHGV IRU VWDI
e GHQWLI\ FRUH IXQFWLRQV RI HDFK GLYLVLRQ LQFOXGLQJ SRSXC
e .HHS OLQHV RI FRPPXQLFDWLRQ RSHQ ZLWK %)+6 'LUHFWRU DQG |
e 3URYLGH RSHUDWLRQDO JXLGDQFH DQG VXSHUYLVLRQ WR )+6 GLI
e )XOILOO ,QFLGHQW &RPPDQG 6\WWHP SRVLWLRQ IXQFWLRQV DQG [
e &RRUGLQDWH FRPPXQLFDWLRQV ZLWK )+6 GLUHFWRUV DQG PDQD.
e ,GHQWLI\ HPHUJHQF\ SUHSDUHGQHVV WHDP DVVLJQPHQWYV
e (VWDEOLVK SURWRFROV IRU WKH SURFHVVLQJ Rl FULWLFDO SURF

RUGHUYV
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A ¢ EY +HDOWK &DUH "HOLYHU\ 6\VWHP
A E YD 3XEOLF DQG 3ULYDWH 3DUWQHUVKLSYV

7KHLE SRIUP IRVWHUYV UHODWLRQVKLSV ZLWK SURIUDRVYE R K FLKQ BWHHU ¢
E\ WKH VWDWH 7L®OW ZKUFRIVBBYH WKH OHJLVODWLYHO\ GHILQHG 0&+
WR DQG H[SDQG WKH VWDWH 7LWOH 9 SURJUDPYV FDSDFLW\ D Q G lURH.IA
W KTH®O SIRIUP SDUWZLMUKY SXEOLF DQG SULY D WHVRIVQHE QR D W V. R QAKHHOE\D BVHL
IHGHUDO DQG VWDWH SURJUDP UHVRXUFHV WR LPSURYH DQG H[BOREGS
SRIUPTV BRI GRPLIWHQDQGIRW WR BXNVOVEEGE DQ GD UW QSNURZR UN F R DAPIDE @@ |
FR R WD@/EQVWRIHO& + VL Q JJR QDR Q WK/ IQWH FR Q W) + 6 DQG&5 6 VHHNL QW BF IRP S KK H |
UAVS WP LV R @) [BH @A SURIMWO &+ GHH & DX HWID & Q G BISDWFXD SO DADRR REQ TN Z W RHW D L «
SRIPV VRPH RI ZKLFK DUH DGPL®IOWRHUE G EV H +6LFNKHEROIRW B RO2AKEO H
)+6 R&56 HQD JH

$'3+

&XUUHQW FROODERUDWSREYLELKHD BW KHRQMWWRFHB® WHDYAOWHK \DHQUGY L F
SUDFWLWIIRQYBDWH RUJDQG]|BRAFRMWRSDMWEHIM QWDLQHG DQG WA H
RSSRUWXQLWLHY H[SORUBHBRSIX®D RWGE K@ DRIBWVKGEHS BRWIWIFKIH/ SSHEOLLYFHDQ G S L
SDUWQHLDYBREVIWEHYHUEBGHUDO DQG VWDWH SWIRH B B BWVIBMNRRRVINAHY V H L
GHOLYHU\ FIWVSOHF BO@DRNPOH 9 SURIVEPSDUWQHUVKEBVIBELPSOHDWLRQ
VWUD\DLPH(LPSUF W RXWFRPHV RI WKH 0 SDUWLFXODUO\ VWUDWHJLH\
LOQHTXLWVXSSRUWLQJ IDPLOLHY DQG FRPPXQLWLHYV

)+6 FRQWLQXHV WR DLP WR S B Y&V YAWD WHNKGOHRGLDAD LB 1D @FLCH\O [CEQDGH R
RS SR UMHUGHEWW DRXWLQHO\ DWW HQ® \P I$IDW WIUH/UXL IVE'E L WW DRI KR © B HW W
FRPPRQ JRDOV DQG LQYLWHV WKHP WR SDUWLF L SPMDHE D R DD®HD 93 W R W
KDV LPSOHPHQWHG D SODQ WR H[WHQG LWV SDUWQHUVKLSV LQWHRVWIKF
&RRUGLQDWRUV 7KHVH FRRUGLQDWRUV DUH WDVNHG ZLWK GHYHOR
LQHTX)WAEMWVR FRQWLRRMVRWRRSSRUWXQLWLHY WR XVH 7LWOH 9 IXQG
VHUYLFH SURYLGHUV DQG ZLWK KHDOWK FRPSRQHQWV RI FRPPXQLW\ E
DOO PRWKHUV DQG FK&B*@UHQ LQFOXGLQJ &

$// “DELHVY D FROODERUDWLYH HIIRUW EHWZHHQ &+,3 DQG )+6 SURYLC
HOLJLEOH IRU LQVXUDQFH DQG WKHUHIRUH XQDEOH WR DFFHVV SUHQ
VHUYLFHV WR WKH ZRPHRD R WKHDRU WR MHIWXUH D PHGLFDO KRPH DC

7KH 6WDWH 'HQWIDW WQRIWMDPLWK ORFDO JRYHUQPHQWYV $'(0 AR® BXmEWRFIL
IOXRULGDWLRQ UHJXODWAIRTFEQG MIKBIDSWRIXPXKIBV D Z DDV FOXH3 SO ¥
IOXRULGDWLRQ JUDQW\D @/®LSWIRRXDY HOXHRA BEDWXILR. Q HREXQSRIHGW R1 WKR X
KDYH DFFHVV WR IOXRULGDWHG ZDWHU

633 $+$H+3'$*2/ WLUPLQJIKDP +HDOWIQG WK WUESKRWNWERRHEWMRP S O H DD\
FRRUGLQDWHGHNWWEBWRO UHIJLEQDBDLDADE ARDWNY VWHS LV DVVHVVLQJ WK
RITHUHG E\ $ODEDPDfV GHOLYHU VODKRVALGHDPR/P S®QOREHEZ EWK WKH $0I
*XLGHOLQHV

7LWOH 9 VWDII OHDG WKH 6WDWH RI $ODEDPD ,QIDQW 0R UWHDOIHMBXE B IG
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"(&( '+5 $'0+ $'3+ OHGLADQEDS$ 7KHVH SDUWGHVYMKDYBIBS OH P HOPMH ®IQEL
GDWD VX\SEBREWB UHVV H[SDQGLQJ FX WDHDWH BBWWHHER R] KBDEWRHHS K
DQG EUHDVWIHHGLQJ

7LWOH 9 OHDGHUVKLS DQG VWDII KDYH EHHQ DFWLYH SDUWQ H% VUMK $
&HUWLILFDWH $FF¥B3FSURMWERMWIYH ZLWK WKH SXUSRVH RI LPSURY
FROOHFWHG LQ WKH VWDWH IRU VXUYHLOODQFH DQG IXWXUH TXDOLW\
L QW U R G XFDMBHW REEBHU W H @ V1L RQL W L 'WSEYUHS RY W R BIR V B YAWV®DVWOND EQS V R W BFE
SURFHVVI6H DHEGRISXFDWLRQ WR HQVXUH SUHJQDQW DQG SRVWSDUWXI
DUH TXLFNO\ LGHQWLILHG DQG PDQDJHG

)+6 SDUW QH&DEKNFKXFDWLRQDO LQWXLWLRQV DQG WKH 1DWLRQDO 0D\
&HQWHU WR UHFUXLW DQG KRVW LQWHUQM SWKRIY OB IYGIU VIR RI WXQGL
VHUYLFHV IRU WKH EHQHILW Rl WKH 0&+ SRSXODWLRQ /HDUQLQJ WKH)\
SUHDMAYD IRU IXWXUH 0&+ SURIHVVLRQDOV

&56

&56 LV LQYROYHG LQ VHYHUDO FROODERUDWLYH HIIRUWYV ZLWK RWKHU
DFFHVV WR TXDOLW\ KHDOWK FDUH DQG QHHGH® YHEYXPHV |IRU&BK H R
SDUWLFLSDWLQJ LQ WKH 1DWLRQDO 0&+ :RUNIRUFH "HXBDVURPHD W R B
FXUUHQW VHUYRARGHOHO®RYHENQWLI\ RSSRUWXQLWLHY WR LPSURYH DFF
LPSURYH WKH TXDOLW\ RSWHULLRIVCGOWDYD@RBPOG\WLFYV ZH FDQ GHWHUF
ZKDW RWKHU VHUYLFH PRGHOV ZRXOG ORRN OLNH LQ RXU DJHQF\ &56
ZDV DFFHSWHG LQ D 6LQJOH 6WDWH ,QV8B QWLYH SSIM IMHIKIDQZ D\ O\REKRE &
FROQWLQXH ZRUNLQJ ZLWK WKH 1DWLRQDO 0&+ :RUNIRUFH '"'HYHORSPHQ

&56 LV SDUWLFLSDWLQJ LQ WKH 1DWLRQDO &DUH &RRUGLQDWLRQ $FD
'"HSDUWPHQWYVY RI $FFRXQWDEOH &DDE® W& H: CHSILF\W P H QW HRI USDRADLVRIQQ
&KLOGUHQTW VRSP WRD®@56 VWDII DQG RXWVLGH SDUWQHUV LQFOXGLQ
SDUWLFLSDWLQJ LQ WKLV XQ$V >XSH OW DRIQLVOV RBISR ZWWERLWKH $FDGHP\
RQ H[SORULQJ WKH EHQHILWV RI D WLHUHG V\VWWR BN EQU ALMRRKR W& HQJ
OHDUQLQJ KRZ EHVW WR LPSOHPHQW DQG HYDOXDWH D WLHUHG \D@®&
HITHFWLYHQHVYV DQG LGHQWLI\ DQ\ QHHGHG FKDQJHV IRU VHUYLFH GH(

&56 LV WKH OHDG DJHQF\ IRU WKH $ODEDPD &KLOGUHQ ZLWK OHGLFDO
,QQRYDWLRQ 1HWZRUN &R,,1 WR WHVW DQG VSUHDG SURPLVLQJ FDU}
OHGLFDLG 8QLYHUVLW\ RI 6RXWK $ODEDPD 3HGLDWULF &RPSOH[ &DUI
FUHDWH D VHUYLFH GHOLYHU\ PRGHO WKDW SURYLGHV FRPSUHKHQVL
TKLISSURYLVEBRQHRIRW R EHLQJ DFFRPSOLVKHG WKURXJK WKH LPSOHPHQ)
FRRUGLQDWLRQ SURJUDP WR LPSURYH RXWFRPHV IRU &0& 7KH IRFXV
KRPH PRGHO DQG WKH XVH RI 6KDUHG 30DQV RI &DUH WR LPSURYH FR

$W WKH 6WDWH OHYHO &56 LV DQ DFWLYH PHPEHU RI $&+,%$ ZKLFK LV W
ZLWK WKH $ODEDPD &KDSWHU RI WKH $$3 DQG SHGLDWULF SUDFWLFH
DQG 63& DUH PHPEHUV Rl WKH $&+,$ VWHHULQJ FRPPLWWHH 7KH 63& V
&RPPLWWHH ZKLFK LV FKDUJHG ZLWK UHYLHZLQJ SRVVLEOH WRSLFV I
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2WKHU PHPEHUV Rl $&+,$ LQFOXGH OHGLFDLG &+,3 7LWOH 9 DQG &2%

,Q )< WKH &56 6RFLDO :RUN 7UDQVLWLRQ 6SHFLDOLVW LQ %LUPLQJ
FOLQLF 6WHHULQJ FRPPLWWHH WR DVVLVW ZLWK WKH GHYHORSPHQW
TXDUWHUO\ DQG PRYHG WR D =RRP IRUPDW DW WKH VWDUW RI WKH SD
WUDQVLWLRQ SROLF\ DQG EXLOG UHODWLRQVKLSY EHWZHHQ KRVSLWL
67(3 SURJUDP 7KH 67(3 SURJUDP DW 8%% VWDUWHG LQ 6HSWHPEHUW
WKH ILUVW IRUPDO SURJUDP RI LWV NLQG LQ $ODEDPD DQG WKH VXUU
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vy ( EYE 7LWOH 9 0&+ *+ 7LWOH ;,; OHGLFDLG ,QWHU $JHQF\ $JUHHPHQW
)+6

'LWKLQ WKH VWDWH RI $ODEDPD WKH 7LWOH 9 SURJUDP DQG 7LWOH ;,
LPSURYH WKH RYHUDOO KHDOW K H D WKHHH®P&HQ BREXODMW)HBR KDV LQ SODF
DJUHHPHQW EHWZHHQ WKH WZR DJHQFLHVY WKDW DOORZV )+6 WR SUR®
UHLPEXUVHPHQW IURP OHGLFDLG IRU OHDGL KB & U HD@QGEH UMRKCHIBDRYR Q
DJUHHPHQW EHWZHHQ )+6 DQG OHGLFDLG WKDW GHILQHVY FRRUGLQDWI
FDUH ILQDQFLQJ ZDLYHUV RU WR GLFWDWH SROLF\ OHYHO GHFLVLRC
FRYHUDJH

&56

&56 SDUWQHUV ZLWK OHGLFDLG LQ YDULRXV ZD\V $OWKRXJK (36'7 VHL
SURYLGHU IRU DOO FKLOGUHQ XQGHU OHGLFDLG PDQDJHG FDUH DUUD
KRPH WR HQVXUH DFFHVV WR VSHFLDOW\ FDUH DQG UHODWHG VHUYLF
WKH SURJUDP &56 FRQWLQXHV LWV LQWHU DJHQF\ DJUHHPHQW ZLWK
6HUYLFHV WKURXJKRXW WKH 6WDWH ZKLFK HQKDQFHV DFFHVV WR VH!
FRQVLVWHQW TXDOLW\ VWDWHZLGH VWDQGDUGV RI FDUH DQG DFFH\
&56 KDYH QHJRWLDWHG D OLVW RI DSSURYHG PXOWLGLVFLSOLQDU\ F¢
HQFRXQWHU UDWH WKDW OHGLFDLG SD\V SHU VSHFLDOW\ PHGLFDO FC
FRYHULQJ WKH FRVW RI WKH FOLQLF YLVLW LW KHOSV IXQG ZUDS DUR>

OHGLFDLG LPSOHPHQWHG D FRQVROLGDWHG &DUH &RRUGLQDWLRQ V\'
2FWREHU FRODMR/OLGDWMHL/ XOWHHF LQ WKH IRUPDWLRQ RI $&+1 &56
GHYHORSHG D FORVH SDUWQHUVKLS DQG FROODERUDWLRQ ZLWK WKH

OHGLFDLG KDV D ZLGH YDULHW\ RI +RPH DQG &RPPXQLW\ %DVHG :DLYF
&56 FDUH FRRUGLQO®»WRXV¥F DWIE IDPLOLHVY DERXW WKH YDULRXV ZDLYHI
UHIHUUDO DQG DSSOLFDWLRQ SURFHVVHV

&56 VHUYHVY DV WKH UHYLHZHU RI DOO UHTXHVWYV IRU OHGLFDLG IXQGI
KRXVHVY DOO OHGLFDLG 3% UHTXHVWV IRU $&'V &56 LV WKH RQO\ SURY
OHGLFDLG UHFLSLHQWY &56 ZRUNV FORVHO\ ZLW kK OHGUIERDH B § W KHRGW
VHUYLFHYV

&56 VHUYHV LQ DQ DGYLVRU\ UROH WR OHGLFDLG IRU SURJUDP DQG St
JURXS &0& DQG VHUYHV DV D YRLFH IRU WKLV SRSXODWLRQ OHGLFD
OHHWLQJV EHWZHHQ OHGLFDLG DQG &56 DUH KHOG TXDUWHUO\ WR GL'
VHUYLFHV WR OHGLFDLG UHHALUSIOVHHWVDDILWHK BEWAMLGH WKH TXDUWHUC
OLDLVRQ ZLOO FRQWDFW OHGLFDLGWDRQE DWEEB\E S QUNAGIL\S DG RG6D (
FRPPLWWHHV DQG ZRUN JURXSV DVVRFLDWHG ZLWK YDULRXV OHGLFD

&56 VWDII DUH WUDLQHG RQ OHGLFDLG DQG &+,3 SURJUDP HOLJLELOLYV
RSWLRQV KDYH EHHQ H[SORUHG IRU DQ\ XQLQVXUHG FKLOG ,I D FOLHC
DVVLVW WKH SDUHQW JXDUGLDQ LQ VXEPLWW L @IQEB MKIH W ®ISSDOPD W
ODUNHWSODFH 7KH MR LGMWWHWLRILREAKS R \WBAMRVWBVK H FKLOG WR M@ EBILE
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FRYHUBIODEDPD KDWQPLGRIDFH RIPKQOGWHIHZ K LIFIR EXVCGRE@ MARXFDWLRQ
UHIJDUGLQJ LQVXUDQFH FR&%ADOW RRAREBNMOLGIVMHIQ SULYDWH LQVXUHUYV
&<6+&1
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v ( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ '"RPDLQ

‘RPHQ ODWHUQDO +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV
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I1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXUFRHQGLFDWRU /ILQNHG 130

5DWH RI VHYHUH PDWHUQ®O PRUELGLWDVBBIURW $YDLODEQ@BIORU 1RW

GHOLYHU\ KRVSLWDOL]DWLRQV 5HSRUWDEOH
120 ODWHUQDO PRUWDOLW\ UDNH SHB OLYH 130
ELUWKYV
120 SHUFHQW RI ORZ ELUWK ZH36&KW GHOLYHULHV 130
JUDPV
120 SHUFHQW RI SUHWHUP EL W%V ZHHNV 130
120 BHUFHQW RI HDUO\ WHUP 1BI6BW KV 130
ZHHNV
120 BHULQDWDO PRUWDOLW\ UB&6H SHU OLYH 130

ELUWKY SOXV IHWDO GHDWKYV

120 ,QIDQW PRUWDOLW\ UD WI 66H U OLYH 130
ELUWKYV
120 IHRQDWDO PRUWDOLW\ U®D6BH SHU OLYH 130
ELUWKYV
120 3RVW QHRQDWDO PRUWDOG&/\ UDWH SHU 130

OLYH ELUWKYV

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

120 BHUFHQW RI ZRPHQ ZKR BBBQN DOFRKRO LQ 130
WKH ODVW PRQWKV RI SUHJQDQF\

120 5DWH RI QHRQDWDO DEVW,LQHQFH V\Q®WDPHRW $YDLODEQ@BORU 1RW
SHU ELUWK KRVSLWDOL]DWLRQV 5 HSRUWDEOH

120 SHUFHQW RI FKLOGUHQ D@&«V WKURXJIK 130

ZKR KDYH GHFD\HG WHHWK RU FDYLWLHV LQ WKH SDVW

\HDU

120 SHUFHQW RI FKLOGUHQ Z68#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

120 7THHQ ELUWK UDWH DJHVI968VKURXJK 130
SHU IHPDOHYV
120 BHUFHQW RI ZRPHQ ZKR HIS$OBLHQFH 130

SRVWSDUWXP GHSUHVVLYH VI\PSWRPV IROORZLQJ D
UHFHQW OLYH ELUWK
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW Rl ZRPHQ DJHV  WKURXJK ZLWK D SUHYHQWLY
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

3HUF

== 1DWLRQDO %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHI
$ODEDPD %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP
== $ODEDPD 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU

b 3UHYLRXV 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 BURSRUWLRQ RI ZRPHQ DJH ZKR UHSRUW UHFHLYLQJ D SUHYF
LQFUHDVLQJ WRWDO HQUROOPHQW SHUFHQWDJH LQ WKH :HOO :RPDQ 3UR.

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH %5)66 DQG 8 65)66 DQG 8 6 %5)66 DQG %5)66 DQG %5)66 DQC
&EHQVXV % XUKBBRVXV %XUHBX &HQVXV 8 6 &HQVXV 8 6 &HQVX
BRSXODWLRQ3RSXODWLRQ
'LYLVLRQ 'LYLVLRQ

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO )LQDO )LQDO
)LQDO "

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 3HUFHQW RI ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

3HUF

'ﬂ--u--u--un-nn-u-nn-un

== IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
$ODEDPD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
== $ODEDPD 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%06

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH  35%06 35$06 35%$06 35$06 35$06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

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

(60 SHUFHQWDJH RI GHQWDO SURYLGHUV UHFHLYLQJ LQIRUPDWLR((
GHQWDO YLVLWV IRU H[SHFWDQW PRWKHUYV

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 2UDO +HDOWK 3URJUDP
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 SHUFHQWDJH RI GHQWDO SURYLGHUV WKDW UHFHLYHG LQIRUPI
SDWLHQWY DERXW WKH )'$ DSSURYHG +39 YDFFLQH LQ RUGHU WR UHGXFF
+39 UHODWHG FDQFHUYV

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 2UDO +HDOWK 3URJUDP
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHV
630 3HUFHQW Rl ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HOQRPLQDWRU

'DWD 6RXUFH $'3+ &HQWHU IRU +HDOWK $®DWHQWHRVIRU +HDO

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

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

6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD :RPHQ ODWHUQDO

SULRULW\ 1HHG

/IDFEN RI SUHYHQWLYH GHQWDO YLVLWYV DFURVY DOO 7LWOH 9 SRSXODWLRQ"

130

130 SHUFHQW RI ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO YLVLW GXUL(

2EMHFWLYHV

%\ LOQFUHDVH WKH SHUFHQWDJH RI GHQWDO SURYLGHUV ZKR UHFHLYH
IRU HI[SHFWDQW PRWKHUV E\

%\ LQFUHDVH WKH SHUFHQWDJH RI GHQWDO SURYLGHUV ZKR DUH SUR\)
IRU +39 YDFFLQH E\ FUHDWH D SURYLGHU 6HUYLFHV VXUYH\ DQG JDWKI

6WUDWHJILHYV

(GXFDWH DQG UHDFK RXW WR RUDO KHDOWK SURYLGHUV WR LPSURYH XQGI
WKURXJK DGV XWLOL]JLQJ WHOHYLVLRQ VWUHDPLQJ DQG VRFLDO PHGLD SC

B3URPRWH +39 HGXFDWLRQ DQG +39 YDFFLQH HGXFDWLRQ SURPRWLRQ DQG
GHYHORSHG WKURXJK D SDUWQHUVKLS ZLWK OLWFKHOO &DQFHU ,QVWLWXW

(60V 6WDWXV

(60 3HUFHQWDJH Rl GHQWDO SURYLGHUV UHFHLYLQJ LQIREWDWLRQ F
SUHYHQWLYH GHQWDO YLVLWV IRU H[SHFWDQW PRWKHUYV

(60 SBHUFHQWDJH RI GHQWDO SURYLGHUV WKDW UHFHLY H&FWQ YRIU P D W
SHULQDWDO SDWLHQWY DERXW WKH )'$ DSSURYHG +39 YDFFLQH LQ RUGHU
FHUYLFDO DQG RWKHU +39 UHODWHG FDQFHUYV

120V

120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDYH GHFD\HG WHF
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\
120 SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&

IXQFWLRQLQJ VI\VWHP
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD :RPHQ ODWHUQDO

BULRULW\ 1HHG

+LJK OHYHOV RI PDWHUQDO PRUWDOLW\

130

130 SHUFHQW RI ZRPHQ DJHYV WKURXJK ZLWK D SUHYHQWLYH PHGLF

2EMHFWLYHV

BURYLGH URXWLQH FODVVHV WR ZRPHQ SDUWLFLSDQWY WKDW SURPRWH I
RWKHU SURKDWPM SDFW PDWHUQDO PRUWDOLW\

6WUDWHJLHYV

2ITHULQJ PRUH FODVVHV IRU ZRPHQ SDUWLFLSDQWYV LQ :,& LQ FRXQWLHYV ZI
RU LQ DW OHDVW FRXQWLHYV

(60V BWDW XV

(60 BURSRUWLRQ RI ZRPHQ DJH ZKR UHSRUW UHFHLYLQ$FWBYHYHQ"'
PRQWKYV E\ LQFUHDVLQJ WRWDO HQUROOPHQW SHUFHQWDJH LQ WKH :HOC
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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 RI SUHWHUP ELUWKYV ZHHNV

SHUFHQW RI HDUO\ WHUP ELUWKYV ZHHNYV

SHULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKY SOXV IHWDO G
,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV
1IHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
3UHWHUP 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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‘RPHQ ODWHUQDO +HDOWK $QQXDO 5HSRUW
:HOO :RPDQ 3URJUDP

130 3HUFHQW RI ZRPHQ DJHV WKURXJK ZLWK D SUHYHQWLYH Pt

(60 ,QFUHDVH WKH SURSRUWLRQ RI ZRPHQ DSIWH Y H QAKIRY H HFSHRGIW )i
PRQWKYV

7KH$'3+ :HOO :RPDQ SURJUDP FUHDWHY WKH RSSRUWXQLW\ IRU ZRPHQ

VFUHHQLQJV DQG PDQDJHPHQW RI FKURQLF GLVHDVHV 7KH SURJUDP I
/HDLQWH U YA-RDBMIRQ. EK UBIHYHORSHG DW WKH 8QLYHUVLW\ Rl 1IRUWK &DL
SURJUDP LV WR SURYLGH SUHFRQFHSWLRQ DQG EQGWHUGRQBHSWLRQR
ZHOOQHVV LGHQWLILFDWLRQ RI FKURQLF GLVHDVHYKMHQSURODRP VQWDV
DV D SLORW SURJUDP LQ :LOFR[ %nKWMOWXF BH\G/ HDORIDW KHR SQWLBINP LQ
WR DQ H[SD®YER@EHU $'3+ UHFHLYHG | X QGUWP LMRPWMAKH WRRY BHORBRHD
'LWK WKH IXQGLQJ Rl WKH JRYHUQRUYV LQLWLDWLYH DQG 0&+ IXQGV \
ORQWJRPHU\ DQG 5XVVHOO 7KH SURJUDP LV FXUUHQWO\ LQ FRXQWLH
'LOFR[ )RU ILVFDO \HDU ZH ZHUH IRUWXQDWH WR H[SDQG WR 0DUI
SURJUDP KDVQIW VWDUWHG LQ ODUHQJR FRXQW\ \HW ,Q ILVFDO \HDU

DQG %D UE R X UDPREX G WMAHRM YILRQZWRZDR SOHPHQW D WUDYHOLQJ :HOO :R
GLVWRYFWLQJ *UHHQH +DOH DGI® GHBRBDBRXIOQWH\HDUH LOOXVW EBWRDBG

2XU PLVVLRQ LV WR SURYLGH D KHDOWK\ OLYLQJ SURYWHIOGLR@® LBBUE
TXDOLW\ RI OLIH IRU ZRPHQ DJHWHOI! U HHHWIQIRRMUDIHURP FRPPXQLW\ S
SK\VLFLDQV DQG RWKHU SURJUDPV ZL3XEIOQ F$ @ B B D PDP ESDHOMDRHEQ \Y JRD
FOLQ2RY LGHDO SDUWLFLSDQW LV WKH XQLQVXUHG DQG RU XQGHULQV
SDUWLFLSDQW 7KH SURJUDP HQKDQFHV DFFHVV WR SUHYHQWDWLYH "
DQG YLVLRQ DQG RUDO VFUHHWRQD G GMMRMW LD VMK RIEFHH W\ K\SHUWH
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GLDEHWHV $OVR ZH IRFXV RQ FRXQVHOLQJ EHIRUH DQG DIWHU SUHJC
$ODEDPD

3URJUDP VWDII FRQVLVWY RI D YDULHW\ Rl SURIHVVLRQHRVROOIVPWRE
E\HQWQWKH FRQVHQW IRUE\LNQW.B/MMIBIIBIQGDOLY RRWFHHG $ FOLQLF DLG
ELRPHWULF WHVWLQJ ZKLFK ZRQEOW GPH\D ¥ KW ERWMAQMBHLHEBWLQJV DQG ODE
SDQHO DQG JOX$ RN LOMYHILDWG QXUVH LQLWLDWHY WKH LQLWLDO YLVL
DVVHVVPHQW DQG LQLWLDO FRXQVHOLQJ WRHGLXBXM\38DFAWEWH RQHYJ
UHGXFWLRQ FRXQVHOLQJ ZKLFK FR QW.OMNYGRH GXNDWZ QQ WKH. WQ DIOQAL
KHDOWKLHU OLIHVW\OH 7KH VRFLDO ZRUNHU LV WKH GULYHU RI WKH ¢
SDUWLFLSDQWYV FRRUGLQDW L QZLWHDSMMKNVE R DS B Q QN VHH WK IRDYB FH W R
VSHDUKHPREQWH O\ VXSSRUW JURXS PHHWLQJV RQ D YDULHW\ RI WRSLF
UHJLVWHUHG QXWULWLRQLVW DQG 1XUVH 3UDFWLWLRQHU $0OVR WKH
D UHJLVWHUHG QXWULWLRQLVW

&OLQLF YLVLWV ZHUH SRVWSRQHG LQ WKH VHFRQG TXDUWHU RI ILVFD!
7KH SURJUDP HQUROOHG SDUWLFLSDQWYV LQ ILVEDO \HDU
H[LVWLQJ FOLHQWY FRQWLQXHG WR UH FHLMNVV HUG FHW W XD GV PIOBIG YA C
ZDV LQFRUSRUDWHG LQWR SURWRFROV ZKLFK DOORZHG FRQWLQXDWL
VHVVLRQV ULVN DVVHVVPHQW DQG FRXQVHOLQJ DV ZHOO DV RWKHU
PHDVXUHV ZHUH SYMR H@QWRUSDWRMH ZHOO EHLQJ DQG SURWHFWLRQ RI V
PHDVXUHV LQFOXGHG SUBYRWHHRRVRY BHUMARGPEQW WR ERWK VWDII DQ
VFUHHQLQJV IRU &29,' UHODWHG V\PSWRPV 1XUVH SUDFWLWLRQHUV F
SDUWLFLSDQWYV KLVWRU\ DQG SK\VLFDO DQG ODE UHVXOWYV 7UHDWP
FRXQVHOHG RQ DQ\ LGHQWLILHG FRQGLWLRQV VXFK DV K\SHUWHQVLF
WKH QXWULWLRQLVW WR KRVW DQG SDUWLFLSDWH LQ YLUWXDO RSSR
QXWULWLRQDO FODVVHV KHOG WZLFH ZHHNO\ ZLWK D UHJLVWHUHG QX
HQVXULQJ KHDOWK SDUWQHUVKLSV ZLWK ORFDO FRPPXQLWLHV DOOR
)DFHERRNG RWKHU YLUWXBIOSS@DWORWPRNWHG D YLUWXDO WKUHH GD\
IRU VRFLDO ZRUNHUV 7KH WUDLQLQJ IRFXVHG RQ PRWLYDWLRQDO LQ)

1HDU MLRBO TXDUWHU RI WKH ILVFBORHDDP WKW VHOG FRPLBOQWR KRVW W
VXPPHU WKURXJK WKH 1DWLRQDO ODWHUQDO &KLOG +HDOWK :RUNI
-XQH WKURXJK -XO\ 7KH LQWHUQV ZRUNHG ZLWK WKH SURJUDP YLU
DZDUHQHVYV XQGHUVWDQGLQJ DERXW WKH SURJUDP DQG WR LGHQWLI\
SURJUDP SDUWLFLSDQWYVY LQFOXGLQJ EORRG SUHVVXUH UHDGLQJV ZlI
PHGLFDO KLVWRU\ 7KH LQWHUQV DOVR KHOSHG WR GHYHORS DQ HOHF
SURJUDP XSGDWHV ZKLFK DOORZHG IRU HDV\ GLVVHPLQDWLRQ 7KURX
SURJUDP VWDII ZRUN FORVHO\ ZLWK WKH HSLGHPLRORVD @Rl YG&LNWRQDNI
WKH $'3+ HOHFWURQLF KHDOWK UHFRUG V\VWHP ,Q VXEVHTXHQW \HDU
KDYH D ORQJ WHUP SRVLWLYH HIIHFW IRU TXDOLW\ LPSURYHPHQW RI V

B3URJUDP 6XFFHVV 6WRU\

2QH BWLFLSDQW IURP 5XVVHOO FRXQW\ MRLQHG WKH :HOO :RPDQ SUI
DQG EHFRPH KHDOWKLHU 6KH ZDV GHWHUPLQHG WR UHDFK KHU JRDOV
WKH SDQGHPLF E\ SDUWLFLSDWLQJ LQ GDLO\ YLUWXDO H[HUFLVH FOD"
JRDOYV
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2UDO +HDOWK 2IILFH
130 SHUFHQW RI ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO YLVLW

(60 OQFUMDPSAHRSREIWWRQLVN FRARHMFRQWSRUW UDSRUHHWYHQWOWDO YLVLW
SUHIJQEQFLORWLQJ WKBURIVWPE6WHSYV

7KH 2UDO +HDAQWX RRQPH.QXHV WR SDUWQHU ZLWK $'3+ Q& WHWIQITDON DR
‘RPHQ V +HDOWK DQG H[WHUQDO SURJUDPV VXFK DV OYRW RD UIG HWX2D W
FRQQHFW ZLWK SUHJQDQW ZRPHQ WR LQFUHDVH RUDO KHDOWK DZDUH
SUHJQDMXMHVH SDUWQHUV UHFHLYH RUDO KHDOWK NLWV FRQWDLQLQJ S
vVDQLWIBWLS EDOP 63) UDWHG WR SUHYHQW RUDO FDQFHUV 3DUWQH
WKURXJKRXW WKH \HDU

3URPRWIBREYHQWLYH GRHJ WHRONDIQMN IPWVE K H HM B 6 V IDIEE U H D RIORWGR )R @O
6 WD QQEMWKXQGRBMA HVH GIZVBRBWWD DQB GV W UWRXWH@DFKWKH VL[ SXEQLN Wit
8$%62' $'3+ IDPLO\ SODQMQ® V FPHEOL FV

$ VHFRQG 6SFPEO NPV HDMALY HRBGE 9 B U W LEHIPDHQWK R BIHBIVHP EHDQG WDKQR)
WKHRQWRFWREBW L RQDODO +\JLHHKEAEBRC RWHG S GHDMDOR WESH RIWBR QMW B Q @
FKLOBGUHY LQ DGGLWIQRZIY$RDERHRDPHBSSURSUIDWDHFURH[SHF WRQMWB QG

FKLO®BUH® \HDUAKH IROORZLQJ VXPPDUL]JHV WKH SXEOLF UHDFK Rl WKH 6SH

/HOHYLVLRQ 2YHUYLHZ

$LULQJV
1HWZRUNV
=RQHV

6WUHDPLQJ 79 2YHUYLHZ

,PSUHVVLRQV
&RPSOHWLRQV
&RPSOHWLRQ 5DWH
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2QJRLQJ DFWLYLWLHYVY LQ $ODEDPD WR LPSURYH RUDO KHDOWK

7KHRQ®'3 + RS H U IBMB®/ D @ KIDMAD E@\R F D W H GV RAXW K DQ &RUDN\

7KHXVFDORRVD &RXQW\ +HD@WK HERYMFHOWUHYHQWLYH DQG UHVWRUD'
DQG SUHJQDQW ZRPHQ XQGHU WKH DJH Rl $ZKR ®RW BRODHEDHE B QG |
6KLHD@ XWLOL]HGXQWARXL STWKADORRYVD &RXQW\ +HDOWK 'HSDUW BHQWAD
UDGLRJUDSK\ HUKHSRWDBYKSSOLHV HGXF D VWLEREWDCHBOLW MAELJFUHR Y VGRS G '
DWHTXHVMHG WKHUH ZHUH D SURMBQWIYLVLWYV WR 7&+' GHQWDAHBELQL
SUHYHQWLYH GHQWDO YLVLWVY DQG ZHUH SUHJQDQW ZRPHQ

$'3+ MRUWKNEQLF +HDO\BR G W L@KHEWQWE 24 KU R YK HEDHORNDKE LI VWRK LO G QH Q
LPPXQL]DWL P B O DGLFIVUR SUHIDAWK 1D 24 2 SIQR MIVGKHHHG G ZV WKL FW D G ®RIUD DRK
NLWERGGLWERBRY LIBLRB W KEFRRYKKB QBWE WD OQ@RW EDJ  F RN QWAL QW DDY/
RSSRUWMIRVREW UHDFK  HR SI-EMHDLOQERHMD VARRE W KHHID G WS D U WRHIQWKIFB\ D P L C
SODQ@IEYE L W.PR® Q O] DENLHRIDP BH U Y E B Q BHUR J DR UWBKEQLF +HD WWRKFEMH RO\
VWD UBO BR V L VVRIXQVU BISAKR Y VEHL) DVYGQ | R U P DRRRHAK H WHK HDULHB P LION P E HWIK/T
PD\DO QR HABK HWHHU Y L F H V

6D U UH@QWIKQFXD QDJHG VHYHUDO GHQWDO FPR QHEKRALNWRIFOBHFY QKDY EXLC
QRORQJHU FROYKHF WHGROL GROWWEBRIHRYLGH GHQ\WRDOLKRPHNKBERWO H G L FIEKL® (
DQWKHLU IDPLOLHV )D P RGH+HD/ONWKFRORIERZ KIFKURYGEBWD O W HERPFRML W\
FHQWHU P BORQBARYI UZRVAK F O XHQMMDOY LREYLQVRMQEGBHULQVXUHG DGXOWV

&RPPXQDWWHU )OXRULGDWLRQ

2+2 DZDUGV )OXRULGDWLRQ *UDQWY WRWDOLQJ PD[LPXP N
UHSODFLQJ RU XSGDWLQJ IOXRULGDWLRQ HTXLSPHQW WR RIITHU XQLQ\
RI OXRUREDBURYLGHG JUDQWYV WRWDOLQJ WR ZDWHU SODQWYV IRU ¢
HTXLSPHQW 7KHVH SXEOLF ZzDWHU V\VWHPVY VHUYH D WRWDO SRSXODWLRC(

$QQXDO &'& J)OXRULGDWLRQ 4XDOLW\ $ZDUGV DUH SUHVHQWHG RQH \F
PDLQWDLQ WKH RSWLPDO SSP I0OXROKB H<O H Y+ 00 RRUD GTRMDLR KD ZOMI\EL
DQG SODQWYV SHU &'& VWDQGDUGYV DQG JXLGHOLQHV2D LQFUHDVH RYHU
DZDUGEHLSUHVWBWHGZHOOV DQG SODQWYV SHIXEGEHOWQREIDUGVLREGHDVH

7KH 2+POXRULGDWLRQ WRRONLW SDPSKOHW ZDV XSYEIVY R IVER P BXCQEW W:D \
JOXRULGDWLRQKHNYRRICHNEVE DQG SDP SKONNLEOREWHOXKURRIK WRB BV MWKH
SDPSKOHWW UWERSEHEG L F Z\YWHBYCQFOXGHG LQ WKH 2+2 RIJIBVH K H/DIONKHVGRIR/]
SDPSKOHW ZDV DOVR GLVWULEXWHG DW KHDOWK IDLUV

2+2 KRVWHG LWV ILUVW HYHU 2UDO +HDOWK DQG &RPPXQLW\ :DWHU )O
2+2 VLQFH 8VLQJ D YLUWXDO SODWIRUP 2+2 SDUWQHUHG ZLWK WK
'"HSDUWPHQW RI (PHUJHQF\ $'(0 ODQDJHPHQW WR KRVW WKH FRQIHUH
SODQW RSKQUDGRUWLRQ WR WKH RSHUDWRUV VWDWH GHQWDO GLUHFV
JURXS RI DWS/SHQ@PGHMHY IRU WKH FRQIHUHQFH ZHUH IURP WKH &'& 1DWI
JOXRULGDWLRQ 6RFLHW\ 3UHVLGHQW DXQ&D\QRE FTRD IWRCOLRWW\AH VVEAH
7KH 2UDO +HDOWK 2I1ILFH SDUW®GSHUHMGCGRRQBR\ORDLDQZLYIKHUVRQ FRQIHL
FROIHUHOFH SURYLGHG VHYHO IUHH $'(0 DSSURYHG &( KRXUV WR ZD
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$SSUR[LPDWHO\ UHVLGHQWYV ZLOO EH SRVLWLYHO\ LPSDFWHG IU
FRQIHUHQFH

&RPPXQLW\ DQG 6WDWH 3DUWQHUVKLSYV

2+2 QLW LUIPRBGDERUNWRRIBHHCDQRQ GHQRP LIPRLWIKR RO G L IWLURAPSUHIQDQ

WHYWEBOW UDVRXIGHEYEHILRQ®LUPLQDKBIPY 7KWKXIKS DU W QRIBNVEWE VHIBXE D W

PDW H DIERKWR BD O W K IXBIVHU S U BDLUBDQ FIVER0E. HQW W IKBUQBBL]DWLRQA Y LQFF
IUHSUHJQDVMHDWE XOWUD\KPY@IBMQ SURYLGHG

7KH 3DMRUZDSWRJIJUDP DGPEQHDQEGNEEHU 5HIRRW@DU®BHG  JUDQW IURRQ2+
WRR QW LEZHUR JUD P/ DRSR/KMW O RIDFRR UG L DI/ RRIJ WIYPCDOXH EDVHG SURJU
XQLQVXUHEHU LQVXUHG FOLHQWYV BB WKHHIWH DEHEQ MIEME RANLINH@BINPR-GVG WWEIRIR
PRUWKDQ YROX QN MEHM WL Y HU 5HIKIBQ R J UARMR U G LIQIDAMARIR QRUEGH XLWLQJ QF
GHQWRVWHQ W RWER @ LHKFMYURDPIMOMR UZDUG VFKHGXOLQJ DSSRISOIWRNQW W
IXQGY[SORQH@RGHRW UDQVSRRBOWERGE HQWLI\LQJ DG G Il R REHYOHRWRI® Q |
RUJDQL]BOWURQWD QEVEQYHU 5WIRRHUROO FOLHQWYV
e *LIW RER *LIW RI /LIH VHUYHV H[SHFWDQW DQG SDUHQWLQJ PRPV D
ULVN IRU LQIDQW PRUWDOLW)\ E\ UHGXFLQJ EDUULHUV WR VXFFHV
WLPSURYHG ELUWK RXWFRPHV
e +RSBQVSQLURIG/ WARSFQV SQLUMLE/WULHYV VHUYHV ORZ VNLEBXHWE QERRO(
XQHPSORWE DORP HEAS UH S DWK ABREWDQ8DLQWDLQ HPSOR\PHQW
e 1HKHPLDK &HEWHUVVRRGKHPLDK &H/QMIRDS BQDEVKAKLO BQBG X WWNH UY
Z L VO V WN QO@IE GUKPUPRE X Q G VQW WD L Q W KSHKRWIHFDBIM LW XD OO\ DQG HPR
e &RPPXQLRH/QVIRUPTWRIRYQ RR® PP X Q LRVAUD/Q VIR UPWD WHERRE IDPLOLHYV
VXUYLWREU IEXGAIYHORSLQJ SHUVRQDLO BXDQEUY K DSHMIOMOLVRIGRY K L SV
e 7UDQVIRUPDWLRQ R QYRR RRRNUIRQSURILW RWXDGHBWURQ \OR
RQBEHUVRQHPLROAHLJIKERDKMRAEGWH URXJIK GRIGILNOOM- WUDLQLQJ UHOD
UHQHDD®IIRUGDEOH KRXVLQJ
e $LERQPDWWKHYNVEAQPMARWKEURY VGIRW MAROW ED R Q AD U F Z B P ML & K
HPSKDRQWKDQFLQJ SHUVRQEWUHREIMKHDE BB HHQ L QP DN E EPRILKIHR
e )JULHQGVKLS HRFRQR®UDWBFWARDH )ULHQGURES FOYDGMHROK FHQWHU
UHIXIRU WIKFHU 5HIJLRQ WRBRROHNKDW H[HPSOLILHV FRPSDVVLRQ S
RITHWWHR RBF K L MWKV JRD O
e +2/$ + +LVSDQLF 2XWUHDFK /HDGHUVKLS DQG $FWLRQ +2/$ LV D C
FRPPXQLW\ LQ WKH ULYHU UHJLRQ

7KH &29," SDQGHPLF KDG JUHDW LPSDFW RQ WKH 3D\ LW )RUZDUG SUR.
KHVLWDQF\ RI LWV FOLHQWYV WR FRPSOHWH FRPPXQLW\ VHUYLFWHLEQW® L
QHZ FOLHQWYV ZDV DIIHFWHG DV ZHOO DOWKRXJK LQ SHUVRQ DQG =22

(YHQ ZLWK WKH QXPHURXV REVWDFOHV RI &29," 3D\ LW )RUZDUG PDQD
e I1XPEHRU RULHQWDWLRQV VFKHGXOHG
e $SSUR[LPDWH QXPEHU RI SHRSOH RULHQWHG
e 1XPEHU RI DSSRLQWPHQWYV PDGH
e 1XPEHU RI VXFFHVVIXO DSSRLQWPHQWYV
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$SSUR[LPDWH QXPEHU RI YROXQWHHU KRXUV E\ SDUWLFLSDQWYV
IXPEHU RI SDUWLFLSDWLQJ GHQWLVWYV
1XPEHU RI YLVLWY FDOOV PDGH WR SRWHQWLDO GHQWLVWY WR U

,Q VSLWH RI bOO WKH REVWDFOHV RI WKH ODVW VHYHUDO PRQWKY WK
PLIKW QHYHU KDYH WKH RSSRUWXQLW\ WR UHFHLYH GHQWDO FDUH

&RXQW\ +HDOWK '"HSDUWPHQW 0&+ 3URMHFWYV

$'3+

-&'+ DQG 0&+' FRRUGLQDWRUV VXEPLWWHG 0&+ SURSRVDOV LQ

‘RPHQ ODWHUQDO +HDOSURMHFWYV IRFXVHG RQ DFFHVV WR RUDO KHDO
VHUYLFHV DQG VXLFLGRBUHYHPWVRG QKPBMRXY GLVUXSWLRQV DQG
FRRUGLQDWRUV KDG EHIJXQ LPSOHPHQWLQJ VRPH SURMHFWY DQG ZH!
DQG WDNH RWKHU VWHSVY WKDW ZRXOG SURSHO RWKHU DFWLYLWLHV 1

+LIKOLIJKWYV

"HVW &HQXNEWDLOE SBHNYOWIKRW 35 VXLFLGH FXUULFXOXP WUDLQLQJV Z
SUHYHQWLRQ UHVRXUFHY DQG SURPRWLRQDO LWHPV ZHUH SURYL
FRXQWLHYV

-&'+ &RRUGLQDWRU IDFLOLWDWHG WKH )URP 'D\ 2QH 3URJUDP D |
D PLVVLRQ WR LPSURYH SUHJQDQF\ DQG ELUWK RXWFRPHV )URP
+HDOWK :RUNHUV &+:V DQG RWKHU FRPPXQLW\ DIHQFLHV KRVWH!
DQG VDIHW\ HGXFDWLRQ DQG UHVRXUFHV WR PDWHUQLW\ FOLHC

0&+'" SURYLGHG UHIHUUDO VHUYLFHV DQG OLQNDJHV WR SUHYHQ\
SDUWLFLSDQWY LQ WKH )DPLO\ 6XSSRUW +RPH 9LVLWDWLRQ SURJ
&RXQW\ DV ZHOO DV SDUWLFLSDQWY LQ WKH )DWKHUKRRG ,QLWLD

1IRUWKHUQ "HYM@REMG SDUWQHUVKLSY ZLWK ORFDO DJHQFLHV LC
&RXQFLO &36& &RXQW)\ ,QWHUDJHQF\ &RXQFLOV &DULQJ &RQQHTF
&DUH 6RFLDO :RUNHUV &KLOGUHQYV 3ROLF\ &RXQFLOV KRVWHG
GLVWULFW FRXQWLHV SURYLGLQJ HGXFDWLRQ DQG LQFHQWLYHV
SUHVHQWHG 435 WUDLQLQJ WR LQGLYLGXDONVRXE FHM WIRG FHFEP ¥
VXFK DV PHDOV RQ ZKHHOV 1RUWK &HQWUDO $ODEDPD 5HJLRQDO
‘HVW $ODEDPD &RXQFLO RI /RFDO *RYHUQPHQWYV 1$&2/*

%DUULHUV

‘HVW &HQXEODDRO 8HIVOMEBRBW FDXVHG QXPHURXV GLVUXSWLRQV DC
WKHUHIRUH WKH FRRUGLQDWRU ZDV QRW DERIHA®R DXQWE@O5 HPSROIP I
SODQQHG

-&'+ 'XH WR &29,' UHVWULFWLRQV DQG JXLGHOLQHV WKH %DE\ ¢
DQG FKDQJHG WR YLUWXDO SUHVHQWDWLR®¥NZR WH] PHW RHK B K 8 HA\LY
SODWIRUPV IRU SURJUDP PDQDJHUV DJHQF\ YROXQWHHUV DQG S
GHOD\V LQ KRVWLQJ WKH %DE\ 6DIHW\ 6KRZHUV ZKLFK ZHUH SUHY|
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FOLHQWYV

e 0&+' 7KH &RYLG SDQGHPLF FDXVHG VLIJQLILFDQW FKDQJHV LQ W
0&+ VHUYLFHYV )DPLO\ 6 XSSRUW +RPH 9LVLWDWLRQ DQG )DWKHUK
&RYLGSDQGHPLF 6RPH SDUWLFLSDQWY ZHUH RXW RI ZRUN DQG W
VFKRROV ,Q SHUVRQ HGXFDWLRQ FODVVHV ZHUH UHSODFHG ZLWK
QHZ EDUULHUV IRU SDUWLFLSDQWY VXFK DV D ODFN RI DGHTXDWH
WHFKQRORJ\ 7KH QXPEHU RI SDUWLFLSDQWY IRU YLUWXDO DFWLY
PHHWLQJV

2WKHU $'3+ :RPHQ ODWHUQDO +HDOWK 3URJUDPV
)DPLO\ 30DQQLQJ

7KH $3'+ )DPLO\ 30DQQLQJ 3URJUDP SURYLGHV FRQILGHQWLDO IDPLO\
VHUYLFHV WKURXJKRXW WKH VWDWH WR ZRPHQ PHQ DQG DGROHVFHQ
$'3+ )DPLO\ 30DQQLQJ 3URJUDP DQG LWV VXE UHFLSLHQWYVY -HIIHUVRQ
+HDOWK 'HSDUWPHQW VHUYHG FOLHQWYV LQ YLVLWV 2YHU
OHVV RI )HGHUDO 3RYHUW\ /HYHO DQG PRUH WKDQ KDOI RI WKH FOLHQ
$'3+ DOVR SURYLGHV IDPLO\ SODQQLQJ VHUYLFHV WR SDWLHQWYV LQV>
OHGLFDLG RU %OXH &URVV %OXH 6KLHOG RI $ODEDPD

$'3+ )DPLO\ 30DQQLQJ VHUYLFHV LQFOXGH UHSURGXFWLYH OLIH SODQ
FDQFHU VFUHHQLQJV DQG IROORZ XS VFUHHQLQJ DQG WUHDWPHQW IR
UHIHUUDOV IRU KHDOWK FDUH VHUYLFHV RXWVLGH WKH VFRSH RI IDPL
SURJUDPV VXFK DV WKH $ODEDPD %UHDVW DQG &HUYLFDO (DUO\ '"HWF
$ODEDPD 'HSDUWPHQW RI +XPDQ 5HVRXUFHV FRQWUDFWHG SURIHVVL
+HDOWKFDUH &OLHQWYVY KDYH DFFHVV WR D EURDG UDQJH Rl FRQWUDI
FRQWUDFHSWLYHV /$5& 'XULQJ &< MXVW RYHU SHUFHQW RI FO
MXVW RYHU SHUFHQW GXULQJ )<

'XULQJ &< )DPLO\ 30DQQLQJ 3URJUDP FOLHQWY DQG VHUYLFH SUR
WKH &29,' SDQGHPLF :LWK $ODEDPD OHGLFDLGTVY DSSURYDO $'3+ LI
DOORZHG FRQWLQXHG SURYLVLRQ RI HVVHQWLDO IDPLO\ SODQQLQJ V
HIWHQGHG DSSURYDO IRU WHOHKHDOWK IDPLO\ SODQQLQJ YLVLWV RQ
EHQHILFLDO WR $'3+ FOLHQWYV ZKRVH DFFHVV WR VHUYLFHV PD\ EH OL
LOQDELOLW\ WR ILW LQ SHUVRQ YLVLWV LQWR KRXUO\ ZRUN VFKHGXOH\

,Q )DPLO\ 30DQQLQJ SK\VLFLDQV EHJDQ SURYLGLQJ FRO SRUF BSUR
VFKHGXOH LQ RUGHU WR IDFLOLWDWH HDVLHU DFFHVV IRU SDWLHQW\
DGGLWLRQ DQG H[SDQVLRQ RI WKLV FULWLFDO SURFHGXUH JUHDWO\ |
RI DEQRUPDO FHUYLFDO FDQFHU VFUHHQLQJ UHVXOWV $V ZLWK RWKF
GXULQJ

+RZHYHU D FRQWLQXDWLRQ SODQ LQFOXGLQJ XVH RI SHUVRQDO SUR!
LPSOHPHQWHG WR HQVXUH WLPHO\ DFFHVV WR WKLV FULWLFDO GLDJC(
FRXOG QRW EH VDIHO\ SRVWSRQHG 30DQV DUH LQ GHYHORSPHQW IRL
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WUDLQLQJ EHJLQQLQJ LQ WKH QH[W ILVFDO \HDU 8SRQ FRPSOHWLRQ
HTXLSPHQW DQG H[LVWLQJ WHOHKHDOWK FDSDFLW\ WR WUDQVPLW OL
UHFRPPHQG WUHDWPHQW RSWLRQV UHPRWHO\

6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRU :RPHQ ,QIDQWYV

$ODEDPDYV :,& 3URJUD PHL RSQOWPW Q MHG GHKHL YU D QWL W IDROP RV IDPLC
SXUFKDVH WKHLU IRRG EHQHILWY XVLQJ DHH&QABWGE RQL & GIHRIHH RIS
WKH IOH[LHL@QUWLWNMDRNVN IDPLOLHV PD\ SXUFKDVH IRRGV DW WKIH\ SQUHRHG'
IDPLO\ VKRSSLQJ H[SHULHQFH DQG UHGXFHV WKH VWL JKM MVVIRGY DWW
DOVR HQDEOHG $ODEDPDYV :,& S3URJUDP WR TXLFNO\ UHVSRQG WR WK
HPHUJH®WYHUDO :,& ZDLYHUV ZHUH LPSOHPHQWHG GXULQJ WR SUF
& SDUWLFLSBRWVFDIFSUHVHQFH DQG UHPRWH EHQHILWY LVVXDQFH
UHPRWHO\ ZLWKRXW UHTXLULQJ IXUDLEH WRIIDFH DRE\BW LQWEBQWLFLSDC
DXWRPDWLFDOO\ WKURXJK DXWR LVVXDQFH FHUWDLQ SDUWLFLSDQW .
EHQHILWYV

7R DVVLVW ZLWK FRPPXQLFDWLRQ GXULQJ &29,' WH[W PHVVDJLQJ ZI
DXWR LVVXDQFH £XFRWKHRD RQRRIVQJI RXWUHDFK DFWLYLW\ WKDW KDV K
DSSKH IUHH $ODEDPD :,& DSS LV DYDLODEOH IRU SDUWLFLSD QKH :Y&RIL
IHDWXUHV D FOLQLF ORFDWRU DSSRLQWPHQW DQG EHQHILW H[SLUDW
LQIRUPDWLRQ D VHDUFKDEOH :,& DSSURYHG IRRG OLVW D EDU FRGH
DSSURYHG QXWULWLRXV UHFLSHVY HGXFDWLRQ IRFXVH& BRQUYWK\VWFUSEW(
HQFRXUDJHG WR GRZQORDG WKH DSS DQG H[SORUH ZKDW LW RIIHUV

7KH :,& SURJUDP FRQWLQXHV WR RIITHU HOHFWURQZEFGXW O ML R QIHEDQ
DOORZV ORZ ULVN SDUWLFLSDQWY WR FRPSOHWH K W XWWW LRQ RHEG HBIX
GLUHFWO\ LQWHUIDFH ZLWK $ODEDPDYV :,& &URVVURDGYV ODQDJHPHQW
FRPSOHWLRQ RI WKH8HROHGHRIYVDOVR FRQGXFW QXWULWLRQ HGXFDW
QXPEHU RI YLVLWYV WKDW WKH IDPLO\ PXVW PDNH WR WKH FOLQLF

"XULQJ $ODEDPDYV :,& SURJUDP IRFXVHG QXWULWLRQ HGXFDWLRQ
SDUWLFLSDQWY DV SDUW RI WKH )< 7 KH X V& UIDWLIRIQN ((GOQF DGWKLFRDQV B 8
HITRUWYV ZLWK QXWULWLRXV UHFLSHVY LQFRUSRUDWLQJ :,& DSSURYHG
FDOFLXP DQG KLJK SKRVSKRUXV IRRGV DOQGL&HEAW DA K\3URQHGH®P ILQE
RI D FOHDU JLSSHU SRXFK FRQWDLQLQJ D WRRWKSDVWH VTXHH]HU DQ(
& SDUWLFLSDQWY DERXW WKH RUDGS®EEDMWKIEHEBHSURYUWRD P, ZLIR® GR
EHQHILW UHGHPSWLRQ GDWD WR GHWHUPLQH LI WKH HGXFDWLRQ SUF
ULFK :,& DSSURYHG IRRGYV

& FRQWLQXHV WR LQFUHDVH SXEOLF DZDUHQHVWY RI WWHH P SR IWRDIQHK
'DOODV DQG :DONHU FRXQWLHYRZHOQH &XFEB UMQMWD RERRKH[HPSOBQF & L
SURPRWLRQ DQG VX3BKRU W BFRMAIDMWHRGLQJ &RRUGLQDWRU SURYLGH
$'3+ WMODEDPD V QHDOOWMWMWWHUHDVWIHHGLQJ &RRUGLQDWREOME® ROV K t
%UHDVWIHHGLQJ$&EP PEDWUNMHHLSDWHG LQ &'& V 6WDWH %UHDVW IAKHG|

%YUHDVWIHHGLQJ &RRUGLQDWRU FRQWLQXHG WUDLQLQJ :,& VWDII DQC
KRVSLBWKOHOVHUYHG RQ WKH ERDUG RI WKH $ODEDPD /DFWDWLRQ &RQV>
YLUWXDOO\ GXUBQYR2WKH FRRUGLQDWRU VHUYHG RQ WKH ERDUG/RY

Created on 10/22/2021 at 4:55 PM


https://www.wichealth.org/
https://www.fns.usda.gov/wic/loving-support-award-excellence-program
https://www.alabamapublichealth.gov/publications/assets/ah0120.pdf
http://alabamabreastfeeding.org/

GRFWRUV ODFWDWLRQ FRQVXOWDQWY DQG YDULRXV RWKHU KHDOWK
HQFRXUDJLQJ VXSSRUWLQJ DQG SURWHFRH Q& BWLDNWVAV SAHUHHGD \QW | IHQ & |
SDUWLFLSDWHG DV D PHPEHU RI WKH &HQWUDO $ODEDPD %UHDVWIHH

TKEBODEDPD %UHDVWIHHGL Q2D5VHXB&DMWH GXLRAH $'6B WHIUHBWOIWAHUH GL\
KHDOWK GHSDUWPHQWY WR SURPRWH %UHDVWVHRIGAKIVWGEIPEHHQHYVYV OR
WRWDO RI EUHDVWIHHGLQ B3CGWHB X¥XRXQYHOLIDVLWIRZHG VRPH DFW
$ODEDPDYV :,& %UHDVWIHHGLQJ 3HHU &RXQVEADLQJ SURWXDP MRLDVQQ
%UHDVWIHHGLQJ 3HHU &RMRQPFRQLWRBURMBEPHFWLYHQHVY D :,& $ODt
SHSRUW LV DYDLODEOH IRU SXEOLF KHARK WK SRUW & URY LGKMM EWHR § W
GXUDWLRQ UDWHV IRU HDFK FOLQLF DQG GLVWULFW

BUHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP

7KH 35%$06 3BURMHFW EHIJDQ FROOHFWLQJ GDWD LQ DQG ZDV GHVLJ(
PDLQWDLQ D VXUYHLOODQFH V\VWHP RI VHOHFWHG PDWHUQDO EHKDY
&'& FROODERUDWHG ZLWK $ODEDPD RWKHU VWDWHV DQG WKH 'LVW
35$06 BURMHFW ZDV WUDQVIHUUHG WR WKH )+6 IURP WKH &HQWHU IRU
FRQWLQXHV WR SURYLGH WKH UHTXLUHG GDWD WR WKH %)+6 WR FDUL

7TKURXJK WKH UHORFDWLRQ RI WKH 35806 BURMHFW WR WKH %)+6 VWL
$ODEDPD 35%$06 LV SRVLWLRQHG WR FROODERUDWH ZLWK RWKHU SDUV
LQ WKH VWDWH $ODEDPD 35%$06 ZRUNV ZLWK WKH $ODEDPD 0&+ 7LWOF
SURJUDPV ERWK LQWHUQDO DQG H[WHUQDO WR WKH %)+6 DQG ZLWK PL
DQG SULYDWH RUJDQL]DWLRQV WR DGGUHVYVY YDULRXV LVVXHV $V VXF
OHGLFDLG ODWHUQLW\ &DUH 3URYLGHUV ELUWKLQJ IDFLOLWLHYVY KHD
SHGLDWULFLDQV QXUVHV HWF +HDOWK\ &KLOG &DUH VWDII WKH $(
DQG $'3+ SURJUDP VWDII DQG RWKHU NH\ VWDNHKROGHUV DV GHHPH
RSSRUWXQLWLHVY WR SURPRWH WKH DZDUHQHVYV RI DQG EHQHILWYV RI .

7KH $ODEDPD 35%06 SBURMHFW VHHNV WR KHOS LPSURYH WKH KHDOWK
WDVNV WKH 35%$06 TXHVWLRQQDLUH DVNV PRWKHUV TXHVWLRQV DERX
WKHLU SUHJQDQF\ WR GHWHUPLQH ZK\ VRPH EDELHY DUH ERUQ KHDOW
$ODEDPD PRWKHUVY DUH UDQGRPO\ VHOHFWHG IURP WKH VWDWH ELUW
RU SKRQH IRU FRPSOHWICREDBRD PRWKHUV SDUWLFLSDWHG LQ 35%06

,Q WKH IXWXUH WKHUH ZLOO EH DQ RSWLRQ WR DQVZHU WKH 35%$06 VX
BURMHFW ZLOO VHHN WR LPSOHPHQW RQFH DYDLODEOH :LWK LPSURY
35$06 LPSURYHG UHFHQW UHVSRQVH UDWHYV ZKLFK KDYH H[FHHGHG W
EHKDYLRU DQG SUHJQDQF\ RXWFRPHV KDYH EHHQ VWURQJO\ DVVRFLD\
XQGHUVWDQG FRQWULEXWLQJ IDFWRUV WR LQIDQW PRUWDOLW\ DQG O
QRW OLPLWHG WR WKH IROORZLQJ EUHDVWIHHGLQJ FRQWUDFHSWLR!
PHQWDO KHDOWK

6LQFH +HDOWK\ 3HRSOH JRDOV DQG REMHFWLYHYVY LQFOXGH QXPHU
35$06 GDWD ZLOO EH XVHG WR PHDVXUH WKH VWDWXYV RI WKH PDWHUC
$ODEDPD 35%$06 GDWD ZLOO DOVR EH XVHG E\ $ODEDPDYfV 7LWOH 9 0&+
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I1DWLRQDO 3HUIRUPDQFH OHDVXUHY VHOHFWHG IRU SURJUDPPDWLF IR

7KH $ODEDPD 35%$06 BURMHFW LV FXUUHQWO\ SDUWLFLSDWLQJ LQ WKH
DQG ZLOO FRQWLQXH XQWLO IXUWKHU QRWLFH 7KH PDLQ JRDO RI WKF
35%$06 PHWKRGRORJ\ WR DVVHVV PDWHUQDO EHKDYLRUV DQG H[SHULH
GXULQJ DQG DIWHU SUHJQDQF\ LQ WKH 8QLWHG 6WDWHV

2IILFH RI :RPHQTV +HDOWK

7KRIILRHRPHQ+AHDOWK ZDWUHDEMHIED EDRDLVOBMNMUH WRIW@GYRARWHRPH
KHDOWKXTKES X US RWWHEH [ LBMs H V F UL@ KD J LV Q DWR B QR ZV
e RHGXFOWBHXEDQEH ® G Y RARIRPHXNDBWR W D E ®LS/KULRI R UBRMRG X F DK I
SXEOHB D ULRRHQND QWAEBKH P S K DRGWY H Y H MO O'BIRH D ONKHVW\O HV
e 7RDVVINMWDWH KHDIOMGHRWILAHQJ FREEBGWOQEWLQK L QRESRL R VEWILYH 7
DQGHVRXWRHNDWH VKR X®BRPHIXHB 8 VWXHYERQFHUQV
e 7RVHUYW POHDULQDRBXWRXEBBEIRUPDWLRQ UHJDUGLQJ ZRPHQ V KHDO
SURJUDPV WKDW DGGUHVV ZRPHQ V KHDOWK LVVXHV
e 7RSUR YL G QXIS ROWMHNV DRERP H X MD OWE F W L R IWKRIH MR KR Y HUQ QWK H
JHILVODWXUH

7KIDDEURY LREHD G Y L VRE\P L WRW/IKRI | L FKHS W H HOR PB L VW R B MRWIMROORZLQJ
e 7KUIBK\VLFDBGRLEDWHKIGI GLEDORFLBWKRNIRBODEDPD
e 7KUHH QXUVHVHYBRADIMIFD 6WDWH 1XUVHV $VVRFLDWLRQ
e 7KUISKDUPDFLVWVEWSER LSDIE@RIP 3FWVRFLDWLRQ
e 7KUMIPSOR\HUV DBSRHID % NRIRMQRLSODEDPD
e 2QHFRQVXPBSRLEWHKRYHURQBIS SR LBH\W KIEH X W HR DIQWDRIBQHES SR LEDWHK
6 S H D NRHAUKHR X V H
¢ 7KUHH PHPEHUV DSSRLQWHG E\ WKH $ODEDPD +RVSLWDO $VVRFLI
e 7KUHH UHJLVWHUHG GLHWLWLDQV DSSRLQWHG E\ WKH $ODEDPD

'RPHQ RKQOOQHVV

7KHRPH@®QHOOQHVV :2: 6SHDNHEDW®WXHERIHG 2:+ 6 WHH UL Q JVESRFPR RWMH-
KHDABWRPHQ WKURXKIKRXWMDWH ED QBRIRUGN.DWMNQRJ HYLGHQFBIQED WS G RERR®
ZRPHXNDOWHK2: 6SHDNWXWVHDX |HDMBWEOLF FR P P X BFOM RKW\E R PLHIKND O
DQRFXRQYSHFLILF LVVXHV DIIHFWLQJ 2RRH.QHW:XBIQ\OSMHO NHIBRWIBFLDQV Q!
GLHWLWLDQV SKDUPDFLVWV VRFLDO ZRUN HRW KHHIDORWEE B HEHRHRIOTHD D G M
H[SHUS\HDNHUV DRDQIDXYEHIAMH UHYMDHUBR QB DEBXWIRPHQ V KIADOWK

‘RPHQ V +HDOWK 8SGDWH
7KH 2:47ZHO$WR XDO :RPHQ V +HZOWHO @FGI/OH G L Q GXH WR &29, DQG V
YLUWXDOO\ LQ )<

2SLRLG OLVXVH LQ :RPHQ DQG 1HRQDWDO $EVWLQHQFH 6\QGURPH

7K O0: 1$6 7DVNIRRFFMWEYRHHVXDUWBDOFKOWHSW HP EHH FBREHKH R IRWKH
WD VN | RIFMAGURXQIK3 + 21 ILFRHRPHQAHD WK W Q EUMK®ES3 $0 D EQRDS W MW D WK
PLVXRRSLRLGV L QDIRRIERFHRQ B G G UW MMU HRQ® | DERUWDGE G L MVBWE IV 1$6 1E)
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LQWURGXFLQJ 8WHNHDPEWUIRIVLQJ VWDQGD UG L]H GVRBUGHHHYEIH SRR VR
ZRPHRQGEDE IH{KLELMBQIWGHOLYHU\ WKH WK UWMHEFRE R MWD AMH JDIOR W R B0

HG X FDVZHRIB{S D Q G\HER F OXIMU HDWPHQW UHWRXHBM¥RPEHMDWIHH SRSXODWE
EHLUOV ZRPHQ LQFOXCGIRPHMFEAEFHU B \WE D QW V

&RPPLWWHH PHPEH U VQIDUMWLCF IGI MR EINR@®XWLYH 'LUHFWRU RI WKH $0OI
3URVHFXWLRQ 6HUYLFHV $ODEDPD 'LV UL DWY $M/3SR DG EERRZDISWVHREF LPDE MILE
W KO D E DFRQLIDGG D Q JH OPH QRQE P L Q D R IFRWKRIQR' XNEOHJIDO VXE V8D B FOIDJEW K
FRQWWERXHK D U ZH®K H P LFQGD Q J H R RH@KN. Q8 F X V VD RREYJ R LR K&H Y H O R RIISEW L
VWDWHWPHIDWERRKOGGH GHFULRERPHQPOUMIDROP HQW S WWRD VD IRRISHMEH Y HW RIS

EDVIRDFRP P X Q L F®MHIREY KW CRBIO D E DAPKOD WV VLY KRRRWHKH UNIHYDWY P H S WHG @D Q
VKH DREEFKDUJHGERFXPHQW ZRX O GRFDEHY WRRHBHAUDIGS 3 SODEDPD &K D SMAHU

'"UDIOWD QIXIRIHWRWLWLRQ VOXEWW X B BMN\®H G KRR [ENZW D B %

7KHVD VN IRUEBINWRE GUHVV XQL Y HRUD@EWWK HY WEHRWYGH O LY H DQGHGWHHI LDWLR
WUHDWRSQWLG H[SRWEYHHGRERPSDURRRKY FRPEWUDQVODW L FEQ WERRR EHIY
R MW K UH B WRIG D WIIRPX QW V'Y L O O K FODSLLEMIGRK DB WK HUSRS % D Q & BOF HGDWERIK L KR
QRW DMK HUE/H L B[S ORBKBOOHQJHW KB FWWX\® KD WNSHHRY U EEANRHDU RI SUF
LI WKH EDE\ WHVWV SRVLWLYH IRU RSLRLGV

ODWHUQDO ORUWDOLW\ 5HYLHZ 3URJUDP

$'3+ HVWDE Q/IKMKGH3GE QD UFK 7KSEXUSRWIA53 LV YW HUWRDIEG GIHU UV RFL |
HFRQRPLF KHDOWK HGXFDVDICREDDBWM QY VX R Q@ RHHD/DOGT KR JFRINDN B QRO GBH
ORRN LQWR WKH RHDFXP MINREWHIVQ D O X@HEHW MREAEE) H Y W& WIRQD G G LW L RIQ\D ¢
SURPRWH FKDQJH DPRQJ LQGLYLGXDOV FRPPKXK@UGMEN S D R/EEK DO RFD-
RFKLOGEHDULQJ DQHD RIQQIMIWDWHUQDO PRUWDOLW\ UHYWHEISUQRRHVHY DE
JDWKHULQJ LQIR DPDWIHRE®E DEBERHK\Y W K H WHHDR UP DQARMWVKPPDUKHEH LGHQ'
FDVH VXPPBUHVHOWHKB ODWHUQDO ORUWDOLW\ 5HYLH Z L&RAPPQ W MWGLH/ FO.0EG
ZKLFK UHYLHZW FWMHQ IRY KRB YK GXULQJ BUEHYRR®F\RSBW HJQ DQMBD N H V

UHFRPPHQGDKIWVROMARPRUH HIIDRBLNFLHQW VWDWHZLGH PDWHUQDO FDL

7KISODEDPD 005& FRERVHRK®WRYHPHPEHU IRWRFN FDVH UHY LDHZGWDSEBP
IURP &'& SURY LG H GRIQQ VRRISRWWRBRERFHG X PBMGIUQDO GHDWRULHQWHEEG PHPE
WKH UROH WK RQMWHFRP BODWHH 7KH FRGY XIDWBR ODER UDNHGLYRWRS UR G X
+HDOWK 1DW L RRSBKOJRQW HL H D V HDIUBHDHQAWKL ROR P R W RRIY KBQM BBQ & UR
3UHYHQWLRREOH P H QIS HRQ WINRSDDEDPD 0@83ULGD\ )HEUXDUNKHODEDPI
005& FRQGXEWM®W FDVH UHYLHZ PHHW LSQURZH WKL RRWDID VWKERYPLIFW WD G [
'XUL@XKH \HDU WKH DRBP& \WHWO\YDEEHC RI AMKXMHUQDO GH DMRKW VIREAMWFRIH G
PDWHUQDO GHDW KVQW K BW SFSRRRXWWOER: ZD\B UR Y IEG MVEPHULFDQ &RRXE MIHHW |
DQBQHFRORJILVWYV

&EXUUHOWID\WVO0SSVDWEVWUDFWRQWHUQD O/ KH DYARWP HHWLQJ TXWBUHY MUK\ FD\
VXPPDULHVY DQG PDNH UHFRPPHQGDWLRQV $Q DEEUHYLDWHG UHBRUV
VFKHGXWOHEXEOLEKMWEH HQG RHH 0053 ZzZDV SURYLGHG VWDWH IXQGYV WKU|
DGGLWLRQDO VWDII DQG SURYLGH IXQGLQJ WRRSBIGGRWR RQ WA QDY HSBE
DGPLQLVWUDWLYH VXSSRUW DVVLVWDQW ZH&RIQMGIDHFGY W R DAYKIHEVAW Q1 V H¢
SHUIRUP WKH DXWRSVLHV DQG WKH 6WHHOH &LW\ ORUWXDU\ 7UD® V BXIEGk
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LOWHUQ LV ZRUNLQJ ZLWK WKH 0053 WR UHVHDUFK DQG GHYHORS D SKR
LOQWHUYLHZV ZLOO DVVLVW WKH 0053 LQ JDLQLQJ D EHWWHU XQGHUVWD!

6WDWH RI $ODEDPD ,QIDQW ORUWDOLW\ 5HGXFWLRQ 30DQ

,QHFHPEHU *RYB\U,@ FRQYHOWKEKLOGUHQ WRDBBIUMHANW VRHEQIDQW PRUWD
$ODEDPWDXEFRP P ZWNWHHDWEIHEY HD®E WS A K LWX EFR P P 2\ WRIPIS U [RUVGHHD @THLG
VWDII IURP '(&( '+5 '0+ $'3+ DOBISFOL®OMGHG SURJUDPDPIQDISIMWDII
GHYHORGBBSOHPHQW HGD\QGDIWDH XS RIRW HLUIQ R RWQRALQJ LV DQ RYHU
LQLWLDWLYHYV PDWHUQDO KHDOWK VWUDWHJILHV

+RPH 9LVLWLQJ
7KH $ODEDPD 'HSDUWPHQW RI (DUO\ &KLOGKRRG (GXFDWLRQ '(&( FRC
YLVLWLQJ VHUY L FRAVL I\pQWRH WEILAHREDY ORQWJRPHU\ D QG Y%XIVYH &/ KR 3OV
7HDFKHUV 3$7 DQG 1XUVH )DPLO\ 3DUWQHUVKLS 1)3 PRGHOV RI VHUY
VWDIIHG DQG WUDLQHG +RZHYHU WKURXJKRXW WKH \HDU VWDIl WXUQ
EHFRPLQJ ERWK PRGHO DQG '(&( WUDLQHG ZKLFK XVXDOO\ WDNHV DW
SHULRG VWDII PHPEHUV FRQWLQXHG WR ZRUN WR JDLQ SXEOLF DZDUI
SDUWLFLSDWH 'HVSLWH WKH FKDOOHQJH RI VWDIl WXUQRYHU WKH JF
DFKLHYHG ZLWK DFWLYH IDPLOLHV LQ )<

6WDWH IXQGLQJ ZzDV EOHQGHG ZLWK IHGHUDO +HDOWK 5HVRXUFHV 6
&KLOGKRRG +RPH 9LVLWLQJ IXQGLQJ ZKLFK DOORZHG PRUH IDPLOLHV
$ODEDPD OHGLFDLG $JHQF\ IXQGV IURP WKH '"HSDUWPHQW RI +XPDQ 5I
DOORZHG '"(&( WR H[SDQG KRPH YLVLWLQJ WR DOO FRXQWLHV LQ WKH '
SODQV WR IDPLOLHV ZKR ZHUH ZLWKRXW WKHVH PHDQV 7KHVH SURYL)
FRQWDFW ZLWK IDPLOLHVY DQG UHIHU WKHP WR UHVRXUFHV IRU QHFHYV
DQG DVVHVVPHQWY ZHUH FRPSOHWHG YLUWXDOO\ DQG DOORZHG WKH
VFUHHQLQJV ZHUH SURYLGHG ZKLFK DVVHVVHG FKLOG GHYHORSPHQW
YLROHQFH $GGLWLRQDOO\ ILYH ZRPHQ ZHUH UHIHUUHG IRU WREDFFR

7TKHUH ZHUH PDQ\ FKDOOHQJHV WR RYHUFRPH GXULQJ WKLV \HDU 7KH
PRWKHUV SULRU WR ZHHNV JHVWDWLRQ PDGH LW GLIILFXOW WR ILC
FKDOOHQJLQJ WR JHW WKHP WR UHVFKHGXOH DIWHU WKH LQLWLDO YL
OLPLWHG DZDUHQHVV DERXW D QHZ SURJUDP ,W LV KRSHG WKDW ZLW|
WKH SURJUDP WKURXJK ZRUG RI PRXWK ZKLFK LV RIWHQ WKH EHVW IR
XVXDO VRXUFHV GHFUHDVHG ZLWK EXVLQHVV FORVXUHY DQG VWDII WL
FROQWLQXHG WR UHDFK RXW WR HVWDEOLVK QHZ UHIHUUDO VRXUFHV

5SHOLDEOH UHIHUUDO VRXUFHV IRU WKH SURJUDP ZHUH PRUH GLIILFXO
DQG WKH LPSDFW RI WKH &29," SDQGHPLF 7KH SURJUDP XVLQJ 3$7 R(
XUEDQ DQG UXUDO DQG ZLWK D WUDQVLHQW PLOLWDU\ FRPPXQLW\ W
UHFHLYH PHGLFDO DQG RWKHU VHUYLFHV 0DQ\ IDPLOLHV FKRRVH SK\
DFFHSW $ODEDPD LQVXUDQFHV DQG WKH SURJUDPV KDYH WR UHO\ RC
&29," SDQGHPLF LW ZDV GLIILFXOW WR LGHQWLI\ QHZ UHIHUUDO VR)
RIILFHV DQG PHHW ZLWK VWDIlI LQ SHUVRQ O0DQ\ DJHQFLHV DQG SURJL
PDNLQJ UHIHUUDOV DQ DIWHUWKRXJKW LQ GHDOLQJ ZLWK WKH GHPDQ
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VHUYLQJ 5XVVHOO &RXQW\ UHSRUWHG SURJUHVV QHZ SDUWQHUVKLSV

7KH QRYHO FRURQDYLUXV &29,' SDQGHPLF SUHVHQWHG WKH PRVW \
PRGHOV RI KRPH YLVLWLQJ ZHUH TXLFN WR SURYLGH JXLGDQFH RQ KR.
ZDV DOPRVW VHDPOHVY DQG WKH SURJUDPV ZHUH DEOH WR UHWDLQ |
PRYHPHQW RQ WHDP JRDOV )LJXUHV D * F GHSLFW VHOHFW SHUIRUF
WDUJHWV ZKHUH DSSOLFDEOH IRU WKH VHFRQG \HDU $W OHDVW SH
FRXQWLHY UHSRUWHG VDIH VOHHS SUDFWLFHV ORUH WKDQ KDOI RI W
EUHDVWIHHGLQJ LQ DOO WKUHH FRXQWLHYVY 7KH SHUFHQWDJH RI LQIDC

6FUHHQLQJ %ULHI ,QWHUYHQWLRQ 5HIHUUDO WR 7UHDWPHQW 6%,5
7KH%,5WRR CEADRY HIXO LQV\VREXRHQW\LQJIDQEGHFHQW L QJ XAKHER\W B QWHR B HIX,
GHSUHVVLRQ KHMEHIHDQ FIR P RAENWHG SUDSWRFHELQJ VHUY L FHUH DPRQR\ SSA
DQSRVW SDUWXP ZRPHQ $GGLWLRROBOW UMDE KEFDRIBIHSDUD\SW GLLHAG URK B
RSWIZADWRIIHFWLYHO\ SURY LG\ MF BBNOLQLYJ S UWRISIRREMRY LBHAUYFUHL
WKHXPERMFUHH QUIQUWNH SODFH

7R LQFUHDVH WKH QXPEHU RI SURYLGHUV ZKR XVH 6%,57 WKH WHDP ZR
$ODEDPD VSHFLILF RQOLQH WUDLQLQJ PRGXOH $IWHU H[WAHDQYVER & GMX
WKH FRQWHQW RI WKH WUDLQLQJ ZDV GUDIWHG 7KH SURFHVV WRZDUC
ZLWK D VRIWZDUH GHYHORSPHQW FRPSDQ\ WR VROLGLI\ SODQV WR EUI
GLITHUHQW RSSRUWXQLWLHYVY WR LQYROYH RWKHU SDUWQHUV ZKRVH F!
UHVXOWHG LQ GLVFXVVLRQVY DQG LPSOHPHQWDWLRQ RI YLUWXDO 6%,5
)DPLO\ 30DQQLQJ SURJUDPVY ORUHRYHU FRRUGLQDWLRQ ZDV LQLWLD'
ZKLFK $ODEDPD &RRUGLQDWHG +HDOWK 1HWZRUN $&+1 FDVH PDQDJH
ZRPHQ ,Q WKLV zD\ PRUH DW ULVN ZRPHQ PD\ EH LGHQWLILHG DQG Ut
XVHG WR KHOS RIIVHW FRVWYV IRU $&+1V RQ LQFRUSRUDWLQJ WKH VFU
7R IXUWKHU LQFUHDVH DZDUHQHVYV RI WKH PRGHO DQG LWV UHOHYDQF
ILVFDO \HDU IRU KHDOWKFDUH SURIHVVLRQDOV LQWURGXFLQJ WKHP \

3UHFRQFHSWLRQ DQG ,QWHU &RQFHSWLRQ &DUH
7KH: SURJUDP SURYLGHV BQBEFW & BHROMVEERRPRIQIFOLOHG EHDULQJ DJHD
DIRXQGOWHRQOQHVYV L GRFVIR QE B VGIINBEDWER S W L RBD O W K L H LQ OM KHINAWRIH
W KLHQ L W LCIAM LI BiU D OZSWRHFHI/O'R O BG L W ILRH/QHIE& O O PWEBA) R QWIRH SURMHFW \}
RIl VWURQJ IRU WKH :HOO :RPDQ WHDP ZLWK D WRWDO RI SDUWLFL:
TXDUWHU +RZHYHU WKH RQVHW RI WKH &29," SDQGHPLF LQ WKH VHF
‘HOO :RPDQ WHDP ZKLFK VHUYHV FOLHQWV ZKR DUH DW LQFUHDVHG U
ZLWK XQGHUO\LQJ KHDOWK FRQGLWLRQV VXFK DV REHVLW\ K\SHUWHC
JRDO WR HQUROO ZRPHQ DFURVV DOO VL[ FRXQWLHV GXULQJ )<
FRXQW\ ZDV QRW PHW DV D UHVXOW RI WKH SDQGHPLF +RZHYHU ¢
Rl ZKLFK ZHUH LQ WKH SLORW FRXQWLHV $PRQJ WKRVH HQUROOHG
XQGHUVFRUHG WKH QHHG IRU FKURQLF FRQGLWLRQ PDQDJHPHQW DQG

&OLQLF YLVLWV ZHUH SRVWSRQHG LQ WKH VHFRQG TXDUWHU DQG UHV.
FOLHQWY FRXOG QRW EH HQUROOHG H[LVWLQJ FOLHQWY FRQWLQXHG
PHDQV 7HOHKHDOWK WHOHPHGLFLQH ZDV LQFRUSRUDWHG LQWR SURV
KHDOWK DQG QXWULWLRQ FRDFKLQJ VHVVLRQV ULVN DVVHVVPHQW DC(
1HZ SURWRFROV IRU VDIHW\ PHDVXUHV ZHUH SXW LQWR SODFH WR HQ
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7KHVH QHZ VDIHW\ PHDVXUHV LQFOXGHG SURYLVLRQ RI SHUVRQDO SUI
GLVWDQFLQJ DQG VFUHHQLQJV IRU &29,' UHODWHG V\PSWRPV 1XUVH
WKH SDUWLFLSDQWfV KLVWRU\ DQG SK\VLFDO DQG ODE UHVXOWV 7UF
FRXQVHOHG RQ DQ\ LGHQWLILHG FRQGLWLRQV VXFK DV K\SHUWHQVLF
WKH QXWULWLRQLVW WR KRVW DQG SDUWLFLSDWH LQ YLUWXDO RSSR!
YLUWXDO QXWULWLRQDO FODVVHV KHOG WZLFH ZHHNO\ ZLWK D UHJLV
FRPSRQHQW RI HQVXULQJ KHDOWK SDUWQHUVKLSV ZLWK ORFDO FRPP
RIIHUHG YLD )DFHERRN 7KH WHDP KRVWHG D YLUWXDO GD\ FRXUVH
WUDLQLQJ IRFXVHG RQ PRWLYDWLRQDO LQWHUYLHZLQJ

1HDU WKH ILQDO TXDUWHU RI WKH ILVFDO \HDU WKH :HOO :RPDQ SURJ
VXPPHU WKURXJK WKH 1DWLRQDO ODWHUQDO &KLOG +HDOWK :RUNI
-XQH WKURXJK -XO\ 7KH LQWHUQV ZRUNHG ZLWK WKH SURJUDP YLU
DZDUHQHVYV XQGHUVWDQGLQJ DERXW WKH SURJUDP DQG WR LGHQWLI\
SURJUDP SDUWLFLSDQWYVY LQFOXGLQJ EORRG SUHVVXUH UHDGLQJV ZlI
PHGLFDO KLVWRU\ 7KH LQWHUQVY DOVR KHOSHG WR GHYHORS DQ HOHF
SURJUDP XSGDWHV ZKLFK DOORZHG IRU HDV\ GLVVHPLQDWLRQ 7KRXJ
SURJUDP VWDII ZRUN FORVHO\ ZLWK WKH HSLGHPLRORJ\ GLYLVLRQ IR/
WKH $'3+ HOHFWURQLF KHDOWK UHFRUG V\VWHP ,Q VXEVHTXHQW \HDU
KDYH D ORQJ WHUP SRVLWLYH HIIHFW IRU TXDOLW\ LPSURYHPHQW RI V

3HULQDWDO 5HJLRQDOL]DWLRQ

(QKDQFLQJ SHULQDW D85 U N HIRGERQWHDWDRRQDEDPD ,QIDQW 0R U\WOD@RM\ \BH
\HDUNKH WHDP KZRW EBEBR QW LQERIWMRP S O HHXMO\ FRR U G L Q D SHHGL Q\VWBI ©
UHJLRQDO L@ G DFEEDIAMMR X Q G DWUR@ ¥ W WEIPE 85 H S H Q & SIRKA O H'Y D @AW DO/D RWBN-
EHJDQ FRQ@HBWDQIW KH WPHRBH N JURKS O O D E B UN WAGRRE DHRD/ SLWD O $\DVRF )
6WDWH +HD O VDK GOMHDRSPHQW $JH Q K\D BR B'HMBG H QMK RHDHRQDWRO FDU
GHOLYHULQJ KRVSLWDOV VRK WRRIE KOV MO IHH FARMHIDN CRIDEOMNUIH G R AR FBW
UHFHLYHWKB¥R P DQSHUW L Q HZ@W I8 DXWDY/ W H GEIGRRMIKBIO WK 6 WID WU ¥ W L BV
FRQIHUARGBFRIW HDHEK: LD GD %DUILHO® QEHDYL$GPLUD O \ERWKF&' &V
UHFRPPHQGRWQRRILQJ SURYIDBHUW :KLW +DHROQ D W ROGARKEHOM W H RBIUAXND Q V D \
W U D YW RGIBE [DRPG PHW \EDWRUR Y LBWKMK (GHDLYHULQL @RY BIW BV F XV V
RSSRUWXQLWLHV RSHQBOQWU EKDORRHELRNZH P H Q &/D ROMNESS RIRP &'& B (83
ZLDQWKHU DMGHORBWYV X \WGEHYZHDRSULQDWDO UHJLR QROWMMHIMMRQ V\VWHP

'XULQJ WKLV ILVFDO \HDU HSLGHPLRORJLVWY DQG UHVHDUFK DQDO\V
XSRQ ZKLFK WR DFW 7KHVH DQDO\WVHV LQFOXGHG LQIRUPDWLRQ RQ EL
8QIRUWXQDWHO\ ORVV RI VWDII GXULQJ WKH ILVFDO \HDU FRXSOHG ZI
UHVSRQVH HIIRUWY KLQGHUHG WKH DOQWLFLSDWHG SURJUHVVLRQ RI !
WR HIITHFWLYHO\ FRPPXQLFDWH WKH ILQGLQJV RI WKH DQDO\VHV VXFK
PRGHO 2QFH WKH 35 PRGHO LV DGRSWHG WUDLQLQJV ZLOO EH SURYI
(PHUJHQF\ OHGLFDO 6HUYLFHVY ZRUNHUV ,Q WKLV ZD\ WKRVH LQYROYF
KDYH DOO WKH UHVRXUFHVY QHHGHG WR HQVXUH WUDQVSRUW WR WKH
LPSURYH PDWHUQDO DQG FKLOG KHDOWK
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:RPHQ ODWHUQDO +HDOWK $SSOLFDWLRQ <HDU

'XUL@YXKH 7LVOAHHGVYVHVVPHODEDMHOHEBH ®QG30 DVYWVUHRMFEXRU
ZRPHQ PDWHDQHE60 VXSSRDWIWMQYRMDAIE0ZLE® LPSOHMH\RWWEB UEHGIRZ

HOO :RPDQ 3URJUDP

(60 3URSRWWRRARJH ZKRJHSRHHWH LDSIUHIY H® WG Y B DWORWSD VWP R Q VEK V
LQFUHDVLQJ WRWDO H@®RDG@B R QWD PYRWEWY DQQXDOO\

YRU :: SODQV WR H[SDQG DQG LPSOHPHQW WKH SURJUDP LQ +HQU\ |
XQGHUZD\ WR LPSOHPHQW D WUDYHOLQJ :HOO :RPDQ WHDP L+® QEKQ}IG: 13}
FRXQWLHV

$W WKLVIWMAPHH 9 IXQGV GR RRWSRXFRBYUWSURMWHFW VR LW KDV EHHQ UH
FROQWLQXH WR UHSRUW SURJUHVV RQ WKH SURMHFW DV SDUW RI WKH

2UDO +HDOWK 2IILFH

(60 3HUFHQWDJH RI GHQWDO SURYLGHUV UHFHLYLQJ LQIRUPDW
GHQWDO YLVLWYV IRU H[SHFWDQW PRWKHUYV

(60 SHUFHQWDJH RI GHQWDO SURYLGHUV WKDW UHFHLYHG LQIR
DERXW WKH )'$ DSSURYH® RIGHUDFWRQBHGXFH WKH ULVN RI RURSKDU
UHODWHG FDQFHUYV

2+2 SODQV WR HGXFDWH GHQWDO SURYLGHUV E\ GHOLY HU ISPU BAQH\DHYE
PHHWLQJV

7KH 2+2 ZLOO GLVWULEXWH HGXFDWLRQDO UHYVRXIIEG @WK & F-SUM P  VBIUARY I
FDPSDLJQV UHODWHG WR RUDO K\JLHQH RUDO FDQFHU DQG +39

2+2 DQG 2&+$ ZLOO GHYHORS DQG SURPRWH HGXFDWLRQDO RSSRU®BHKQA
YLVLWYV GXULQWKWRNIDOREV XWLOL]LQJ WHOHYLVLRQ VWUHDPLQJ DQ

2+2 DQWLF MSBIMHVQ HUWR DS VRIQY BHILRQ VXSS RIDAOM U Z\DAHR J WDRR QW L Q X H
$GGLWLRQDO RUJD QMW R WEHEQ WRRIQOWILERBWNGMAZDUG 3URJUDP DG
SURYLGBREHL QJ VRXTKOO

,Q DGGLWLRQ WR WKH QHZ UBXGULRKID\DI® LZA W K YR BAMEDVEOH WR REWD
FKDLUV DQG GHOLYHU\ VIVWHPV WBHDIXR S QWZ RVRISAAU B WRHJ IBHRWK Q W\ +H
EHJLQ RSHUDWLRQHMH<QHZ RISHUDWRQLHVFDQW LQ WKDW *UHHQH &RX(
7KH LQWHQW LV WR LQLWLDOO\ SURYLGH SUHYHQWLYH GHRVBDEGHDISS\E L
GHQW D @/ R[SHFVRERGMWBIDY H VR DANH) FUHONE GFIDQGILEL OKW\FIDIHQLF ZLOGWEH \
7&+' GHQWDO WHDP DV ZHOO DV DOORZ 8$%$%62' VWXGHQWYVY WKH RSSRU
H[SDQG WR UHVWRUDWLYH SURFHGXUHV DV ZHOO 3DWLHQWY QHHGLQ
QHDUE\ IDFLOLWLHYV
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ODWHUQDO ORUWDOLW\ 5HYLHZ 3URJUDP

,Q )< WKH 005 &F RIQOOMBRKHIVX D UWMBHNLHZ FDVHV  6W D WHMKHE Q & KKIPERLGRIXIK Z
FRQWLQXH IRU WKH 0053+ IRHHKH HGQ BGAWUHR R BRWNVOHD U FRCLPHD QG WIKGILFD O
$VVRFLDWLRQ Rl WKH 6WBWRIJBDBZDEDAMFRUSRUDWH QH[W RI NLQQ®)\
LGHQWLW\ D SURFHVV IRU LQFOXGLQJ D FR P FODOWHAQUDHDS G H DEAZD\W DAKUDNE
ZLOO EH UBENVMAHERGUIEY H YW FIESGHE. VRVKOUWHYHQWLRQ G IERIV W P L\Y RMMWLG] [
W K H&WHHD W K V
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SHULQDWDO ,QIDQW +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV

I1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU /ILQNHG 130

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

120 ,QIDQW PRUWDOLW\ UDWI 66H U OLYH 130
ELUWKYV 130
120 IHRQDWDO PRUWDOLW\ U®D6BH SHU OLYH 130
ELUWKYV

120 3RVW QHRQDWDO PRUWDOG&/\ UDWH SHU 130

OLYH ELUWKYV

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

120 6XGGHQ 8QH[SHFWHG ,QIID@W& 'HDWK 130
68, UDWH SHU OLYH ELUWKYV
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IDWLRQDO 3B3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWY ERUQ LQ D K¥
8QLW 1,&8
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

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

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH $ODEDPD &H@®WBHEDPD &HGWBEDPD &HGWBBEBDPD &HGWBHEHDPD &
IRU +HDOWK IRU +HDOWK IRU +HDOWK IRU +HDOWK IRU +HDO
6WDWLVWLFV6EWDWLVWLFV6WDWLVWLFV6WDWLVWLFVE6WDWLVW

'DWD 6RXUFH <HDU

BURYLVLRQDO RU)LQDO 3URYLVLRQDGBURYLVLRQDGBURYLVLRQDGBURYLVLR
)LQDO "

$QQXDO 2EMHFWLYHYV

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

(60 3HUFHQW RI GHOLYHULQJ KRVSLWDOV FRQYHQHG DW D PHHWLQJ "
5HILRQDOL]DWLRQ 6\VWHP *XLGHOLQHV

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH $ODEDPD 6WDWH 3HULQDWDO 3URJUDP 'DWD
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 1XPEHU RI VWHSV Rl WKH &'& V /HYHO Rl &DUH $VVHVVPHQW 7RRO
GHVLJQ DQG DOLJQ WKH $ODEDPD 3HULQDWDO 5HJLRQDOL]DWLRQ 6\VWHP
ODWHUQDO /HYHOV RI &DUH

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH $ODEDPD 6WDWH 3HULQDWDO 3URJUDP 'DWD
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130

3HUF

$ 3HUFHQW RI
DSSURYHG VOHHS VXUIDFH &

LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNYV

%

SHUFHQW RI LQIDQWYVY SODFHG WR VOH

,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

0-.g.--0---0--0--0---0--0

| k’4*~ﬂk—4—'A—_k_dk—g::g::§;1§:iE:3--D--DH-D-HD-d}-ﬂ--D

IDWLRQDO
1IDWLRQDO
1IDWLRQDO

B3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
B3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
B3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP

== $ODEDPD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35
== $ODEDPD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3E
== $ODEDPD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3t
== $ODEDPD 2EMHFWLYHV $
== $ODEDPD 2EMHFWLYHV %

$ODEDPD 2EMHFWLYHV &

130 $ 3SBHUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNYV

JHGHUDOO\ $YDLODEOH 'DWD
‘'DWD 6RXUFH

3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WWHP 35%$06

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU
'DWD 6RXUFH  35%06 35$06 35$06

35%06 35%06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 %3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ D VHSDUDWH DSSURY

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%06

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35%$06 35%$06

'DWD 6RXUFH <HDU

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35%06 35%$06
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )BQR®WLVLRQDO 3URYLVLRQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 & 3HUFHQW RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW REMHFWYV

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%06

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35%$06 35%$06

'DWD 6RXUFH <HDU

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35%06 35%$06
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )BQR®WLVLRQDO 3URYLVLRQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 1XPEHU RI VOHHS UHODWHG LQIDQW GHDWKYV

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH $'3+ &HQWHU IRU +HDOWK 6WDWLVWLFV
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(60 1XPEHU RI WUDLQLQJV IDFLOLWDWHG WR DVVLVW KHDOWKFDUH S!
H[SHFWLQJ DQG QHZ PRWKHUV ZLWK EHLQJ WUDLQHG RQ VDIH VOHHS UH

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH $ODEDPD 6WDWH 3HULQDWDO 3URJUDP
'REXPHQWDWLRQ

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

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

6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD 3HULQDWDO ,QID(

BULRULW\ 1HHG

+LJK OHYHOV RI LQIDQW PRUWDOLW\ DQG DVVRFLDWHG IDFWRUV RI SUHWH

130

130 BHUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWY ERUQ LQ D KRVE
1,&8

2EMHFWLYHV

,QFUHDVH WKH SHUFHQW RI GHOLYHULQJ KRVSLWDOV FRQYHQHG DW D PHH
5HJLRQDOL]DWLRQ 6\WWHP *XLGHOLQHYV

6WUDWHJILHYV

&RQYHQH WKH GHOLYHULQJ KRVSLWDOV WR VKDUH GDWD DQG GLVFXVV WKI

(60V 6WDW XV

(60 BHUFHQW RI GHOLYHULQJ KRVSLWDOV FRQYHQHG DW D fFHMHWIHQJ W |
$ODEDPD 3HULQDWDO 5HIJLRQDOL]DWLRQ 6\VWHP *XLGHOLQHV

(60 1XPEHU RI VWHSV Rl WKH &'& V /HYHO RI &DUH $VVHVVPIBEWLFRRO /.
FRPSOHWHG LQ RUGHU WR GHVLJQ DQG DOLJQ WKH $ODEDPD 3HULQDWDO 5|
WKH QDWLRQDO FULWHULD IRU WKH ODWHUQDO /HYHOV RI &DUH

120V

120 SHULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKY SOXV IHWDO G
120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 1IHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 UHWHUP UHODWHG PRUWDOLW\ UDWH SHU OLYH ELUWKYV
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD 3HULQDWDO ,QID(

BULRULW\ 1HHG
+LJK OHYHOV RI LQIDQW PRUWDOLW\ DQG DVVRFLDWHG IDFWRUV RI SUHWH
130

130 BHUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWY ERUQ LQ D KRVE
1,&8

2EMHFWLYHV

&RPSOHWH WKH VWHSV RI WKH &'& V /HYHO Rl &DUH $VVHVVPHQW 7RRO /2&
$ODEDPD 3HULQDWDO 5HIJLRQDOL]DWLRQ 6\VWHP *XLGHOLQHV ZLWK WKH QL

6WUDWHJILHYV

,PSOHPHQW WKH &'& V /JHYHO RI &DUH $VVHVVPHQW 7RRO /2&$7H 3URFHVV
FULWHULD IRU WKH ODWHUQDO /HYHOV RI &DUH

(60V 6WDW XV

(60 BHUFHQW RI GHOLYHULQJ KRVSLWDOV FRQYHQHG DW D $fFHMHWIHQJ W |
$ODEDPD 3HULQDWDO 5HIJLRQDOL]DWLRQ 6\VWHP *XLGHOLQHV

(60 1XPEHU Rl VWHSV Rl WKH &'& V /HYHO RI &DUH $VVHVVPIEWLFRRO /.
FRPSOHWHG LQ RUGHU WR GHVLJQ DQG DOLJQ WKH $ODEDPD 3HULQDWDO 5|
WKH QDWLRQDO FULWHULD IRU WKH ODWHUQDO /HYHOV RI &DUH

120V

120 SHULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKY SOXV IHWDO G
120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 1IHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 UHWHUP UHODWHG PRUWDOLW\ UDWH SHU OLYH ELUWKYV
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD SHULQDWDO ,QID(

SBULRULW\ 1HHG
+LJK OHYHOV DQG ZRUVHQLQJ WUHQGY RI VOHHS UHODWHG 68," GHDWKYV
130

130 $ 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV % 3HL
VOHHS VXUIDFH & 3HUFHQW RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW

2EMHFWLYHV

,QFUHDVH E\ DQQXDOO\ WKH SHUFHQWDJH RI :,& SUHQDWDO SDUWLFLSD
SURYLGLQJ VDIH LQIDQW VOHHS HGXFDWLRQ

6WUDWHJILHYV

B3URYLGH VDIH VOHHS HGXFDWLRQ WR :,& SUHQDWDO SDUWLFLSDQWYV LQ R
WKHLU EDFNV

(60V BWDW XV
(60 1XPEHU Rl VOHHS UHODWHG LQIDQW GHDWKYV $FWLYH
(60 1XPEHU RI WUDLQLQJV IDFLOLWDWHG WR DVVLVW KHDO$FRWFIDYUH SUF

LQWHUDFW ZLWK H[SHFWLQJ DQG QHZ PRWKHUV ZLWK EHLQJ WUDLQHG RQ

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
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD SHULQDWDO ,QID(

SBULRULW\ 1HHG
+LJK OHYHOV DQG ZRUVHQLQJ WUHQGY RI VOHHS UHODWHG 68," GHDWKYV
130

130 $ 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV % 3HL
VOHHS VXUIDFH & 3HUFHQW RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW

2EMHFWLYHV

'"HFUHDVH E\ DQQXDOO\ WKH QXPEHU RI VOHHS UHODWHG LQIDQW GHDW €
HGXFDWLRQ WR FDUHJLYHUV FKLOG KHDOWK SURYLGHUV KHDOWK FDUH S

6WUDWHJILHYV

,PSOHPHQW WDUJHWHG FRQVLVWHQW VDIH VOHHS HGXFDWLRQ WR FDUHJLY
KRVSLWDO VA\VWHPYV

(60V BWDW XV
(60 1XPEHU Rl VOHHS UHODWHG LQIDQW GHDWKYV $FWLYH
(60 1XPEHU RI WUDLQLQJV IDFLOLWDWHG WR DVVLVW KHDO$FRW¥FIDYUH SUF

LQWHUDFW ZLWK H[SHFWLQJ DQG QHZ PRWKHUV ZLWK EHLQJ WUDLQHG RQ

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
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD SHULQDWDO ,QID(

SBULRULW\ 1HHG
+LJK OHYHOV DQG ZRUVHQLQJ WUHQGY RI VOHHS UHODWHG 68," GHDWKYV
130

130 $ 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV % 3HL
VOHHS VXUIDFH & 3HUFHQW RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW

2EMHFWLYHV

,QFUHDVH E\ DQQXDOO\ WKH QXPEHU RI WUDLQLQJYV IDFLOLWDWHG WR L
LQWHUDFW ZLWK H[SHFWLQJ DQG QHZ PRWKHUV ZLWK EHLQJ WUDLQHG RQ

6WUDWHJILHYV

J)DFLOLWDWH WUDLQLQJVY WR DVVLVW KHDOWKFDUH SURIHVVLRQDOV DQG IL
ZLWK EHLQJ WUDLQHG RQ VDIH VOHHS UHFRPPHQGDWLRQV

(60V BWDW XV
(60 1XPEHU Rl VOHHS UHODWHG LQIDQW GHDWKYV $FWLYH
(60 1XPEHU RI WUDLQLQJV IDFLOLWDWHG WR DVVLVW KHDO$FRW¥FIDYUH SUF

LQWHUDFW ZLWK H[SHFWLQJ DQG QHZ PRWKHUV ZLWK EHLQJ WUDLQHG RQ

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
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3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW
6WDWH 3HULQDWDO 3URJUDP

130 3HUFRIRMOREL ZWIKIKW% : L Q | DEIRNAMK R V SZIWDRIDY H.OL H R Q D @/\U B Q\DILBHE L
1,&8

(60 TRLPSURNMVWRBH UL QDWDRQ D ® M DW HBQGHRD F U MMXWKPERYHWDRZ
ELUWK Z8#198 K&H O L YHIIV@HE\S U R SOHRMDHUBIF L O LW\

$0ODE DFIRMW LWRRFORQ S UHW H ZPWEH\W KWR G G UIHRASWU R WIKBLW WR BHU L Q DW DIIQ GH
WUDQRKHUKL PRWKBQEQID@WSVWD I ZRWRNHGWIKER PBK HK HQVWRIR HILRQDOL]
SHULQDWH® BEDPIDQG' 3+ FRQWLYRHIBW BEWDKMBOWK 30QRCGQHYHORSPHQW $
6+3'$ WIRQVXNMKHKHVWLRQWBHODMMEDBD ZH UH F OGL@WKIHD Q XTFOV S W MLYEBK H
TXHVWLRQV FRPUMKSREEHEDPD 3HULQDWDO 5HJLR Q D DHIVXWYARDGS 6\R YWAERCE
GHOLYHULQWRR DS IGMFORIHRIQ DWIRED D/ BDVHOLQH D VXMV P H QMG L FK D UD(
8QLYHRWIMID QVDV 1HR QQBERIDVRUIR Y DBOSHSHYGBW DO UHJILRQD OL]SWR RIS HRE
RY HUWRIHAKMH SV WBRNSMHPHQW SHULQDWIZY N B QMDWDINPDMMKER S R U W DI
GHSWHKWMUXH SR F WKHRIE OXWMAL O LSDAR ERIY V HS/R @ (QEEH i X WBHSY HD@®IY LGHB BN H G
V\VWRP HJLR QB DUHMRR/ID S H R DOVHW H@ IGHHE V LR QDG O X G B G WS B B Y HIEHG K R V
ZRPHQ VHUYLFKNWWBIQ G H H V BKNKDXO/OMHEI HVD ERBVWIDEO HV DV VR FXDWHIC
UHJLRQDOAWREG H U L GDWHXBX JJH V \RIKRGVIRP S U RWKH VW H P

,Q WR LQIRUP WKH SHULQDWDO UHJLRQDOL]DWLRQ 35 VWUDWHJ\
SHUWLQHQW GDWD WR FUHDWH DQ HYLGHQFH EDVH XSRQ ZKLFK WR DF
FKDUDFWHULVWLFY DQG RXWFRPHV LQ WKH VWDWH 8QIRUWXQDWHO\
UHDVVLIJQPHQW RI WHDP PHPEHUV WR &29," UHVSRQVH HIIRUWYV KLQG

7KH SHUFHQW RI 9/%: LQIDQWY GHOLYHUHG DW WKH DSSURSULDWH IDF
RXWFRPHV VWUDRMNWKB\SOBOQGHOLYHU\ GDWD IRU ODFRQ ORQ@WURIPIFNUY
DW WKH PRQWKO\ VWUDWH B HQFGIDEDF HISWLWQPUDWHILHY WR LQFUHDVH '
FRXQWHHWMHYLHZHG ZLWK WKH JRDO WR LGHQWLI\ DQG VHOHRW¥KH D
LPSOHPHQWHG LQ WKH SLORW FRXQWLHV

130 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV

(60 7TRRQGWRWU HFWFHQBXFDWRBQ 7UDLQ WKH 7U D MR UWW/BY B ROBEHIGM!
UHG XKD EDKDRJIK RDXNWQN DABHHS UGIODWERIE D QW YV GRHMA DVIRKCDIGH

Q WKHWUHG68,' GHDW®® D EDAKDQXPEHBAD\DG H F U HRD VYO HHHSO W B BAUKR/P
$'3+FROQWLWQRHRYLGH SDFNQE@LBIGIBMWNR.WOW LOLHYV ZRQR$DUIPHDHRIDYV DIH VOHHS
HQYLUR ORI RMQ LD QW

,Q WKH LQIDQW PRUWDOLW\ GDWD ZDV UHOHDVHG ,Q $ O RBEDPRWDE
68,'6 $'3+ SURYLGHG SDFN Q SOD\V DQG VDIHW\ NLWV WR IDPLOLHV LQ $0OI
2XWUHDFK DQG WUDLQLQJ UHODWHG WR '26( UHPDLQHG VWDJQDQW LQ SDUV
$ODEDPD 6DIH 60HHS 2XWUHDFK 3URMHFW
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$'3+ FRQWL@RRIGOD ZRWBIMIQLFH .HQQHG\ 6K U LYWW REXNERE) BEDENP Q 'HYHOF
1,&+" BXIXVW WKH&+' H[WHQ®KE $O DD PlD6 OXKME) HDARMHAEH UL QDWDO 5HJI
&RRUGLQDWR WRERQMEH X KD U W MLURR VISE RIPBIGH B QLHUNBIQ D JHU84' KDBUR Y L
6DIWROHEBP S D PDQVH U EX@WR KHW DWRW LIOR Y$U R P R R/ R (HO HAKI. FK 2MBHB UR Y VE
DEAXQW\ KCHIBDW K P K W H Z HLEBR X VH@ KH 3 + ZDUHKRXYBR KEGREWDEQHGHFW!
UHTXHWYRRW H TKBEIMH 6 OTHIBS 7DV NFRAMGWRH HVX D U VDIQGDI\R Y RSP X ROV U H D
7KMVDVN IRDE W LELEGIBDMOWK IDLUV IDLWK E DV HIE BWHKGIW \MWB-RIIVID H B GRHVKH
LPSRUWRIQMHH VEE8MISUR GRIQDAIBXIXVW WKH&+' 3DOODGLDQQ@O'BWBRROUDE
WRRRUGDSBR\WR VHKIRRYWULQJ $0 DB REBBHPRID J HQKHLU V DHI® WIOHRQSGDHDQ\N

LQ | IPRW W B O EXEND Q D O \WHEEH W H U B FQRHE B MMKKL JKD VRIBS,' 7KH.QIRUPD)
ZDV W W L QUGG H DRI D U J HQM BADWHHGX F DWAR RIX E O QB H D O WEB R ¥ HGHHD YH @
FRQW L& HGW WO W BB BQ6Q XE R RERWRQ JO D\JIG 6S DWRNKHW KGMO ZY. MKW D'
7KHERREMUSUR Y VBRIKGH O L Y H U L Q WRRE/ IS\ W DWWERMBAHGH Q WV E H | R UTK 18 VERRFRK BN
VKLS KRGS XD UVEDWBIRKH GHOLY H U L2XQHHRNDSI MG VH R RUQ VP LK O &/ MAEQ H
KRV SLW D OVEERIFOW Q FHIGS D W\W KIDER R N VD@L @VEU LHQE DG H @ HE B YRWQHE L F WORIKH
ERRMRDQ QI ZQWHS D F LU BHRRXWKH R R N@/ KARX@WQREH L QIVW UWRXRMKKBH G L F L
0DW H E@IUBA R Y L WRLWH Q W V

. Q WKH DIJHQF\ FRQWLQXHG WR SURYLGH WKH 60HHS(@IDLV KD ECDE
ZRPHQ WKDW GHOLYH UK. WRR § VWAEBMORWVERWHK LS SHG TXDUWHUO\ WR WKH GHO
WKH GHOLYHULQJ KRVSLWDOV

$ODEDPD %DE\ %R[ ,QLWLDWLYH

7KW WDWHDLGHE D WDXGRIQDE FK '+5 L WKMHDGH QRSO DE DS B +KDF¥RO O D ERINDH
SURMBRFEQLWLDWLRQ E\ LGH QW LDQ&UHVEHORDIA ESOF DAR 5 R D\DIOYR BHRRXQ G H U
FRPPLWWRHG IUHH ERRMODEDPD SDUMNKRIBDDWDO FRQYHUVDWKRQMREKRY H'
FRPPLW\WNGQEREER[HY\QHHGHIEG HI LWGRWBIOD PD S D USWL RIRYMHO WU W KbD BYR [ F
ZHUGI® R QDN D L O REUGIRERD U H DRAB.D U HQWWIDY\WSRD WIRH F HA KR P Q B UGRWW T X MR B K H

H G X F D WILFRSNWRE WDEIERE R['+5 KDSXUF K DADES R [ WYARD NW K HOPY D L O RIEUGIED U H Q WXL Bl
W KHG X F D WILRSQIRGH6 D B% RO L D HPES Q R FHRIQ W LMOKBIR Y\LIBIMO HHHG X F DWRERQN HW U L FV
J\QHFR @RI FGINVO L YHRN.RLIMDERO O D E R U B @ EAHIUR X WKERMWD W H

,Q '+5 FROQWLQXH WR SURYLGH IUHH %DE\ %R[HV LQ DOO RI WKH FRX(

2QJRLQJ DFWLYLWLHYV LQ $ODEDPD WR LPSURYH ELUWK RXWFRPHV L

(DUCQHFWLYH 'HDQIRLHGKY DW L RO EBH RAPMNPERQYRQ PHGLFD O ON DGR HFW N
GHOLYHULHV FRQWLQXHG VWDWHZLGH

),05 ,Q 6WDWH 3HULQDWDO 3URIUEHY \ MISIEDE M \F D DVFNDID Q @ QEHD W K V

(QBHSWHPEH$'3+ UHSHDQBGE SO MWHWDO [BQVDW H U Q DE ¥ R H@MDLA IWABXUIZHAL
ZD\DSSURY MGG DARIP P LWRBKEOLF +@D O WKKEW DM LQDWD (ZBWRSDRBHG WR
QXUNEVW U DAEAYOR U H\DHE VW U B RYW WK FRVD E VW U D R\ LIEFVD WKBRF X UWWIK L U
UHJLRQV ),05FDWH Y MAE D R%7 FR QW L\GRRHIENWDP L Q L PRRD U WHBHIO \LI)Z DEHD \U QG
PDNWBIHFRP P HQ GDER ISRI@W HXG\Y O QY& H G X.FoH IPRW W D O L W\
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Q ),05 DFWLYLWLHV FRQWLQXHG HYHQ GX{UH @WIVWH &P L QBPRGC BRRI
DQG UHYLHZHG IHWDO DQG LQIDQW GHDWKV 1XUVH DEVWUDFWRUV FR!
FDVH DEVWWKBFWHRRUGY ZHUH UHFHLY PG LOSR VIRDIEG HAW URELF. W\ WR UHI
UHFRUGV YHUVXV LQ SHUVRQ UHFRUG DEVWUDFWLRQ ZKLFK ZDV LPSRVVL
FRQWLQXH FDVH DEVWUDFWLRQ XQLQWHUUXSWHG DQG FRQWLQXH WKH ),0
WR PHHW Y RQUWYDMEORI LQ SHUVRQ PHHWLQJV DW D PLQLPXP TXDUWHUO\
UHFRPPHQ®DR/PRWLIDWH LQIDQW GHDWK

&ROODERUDWLQJ 3DUWQHUY DQG ,QLWLDWLYHV IRU WKH 0&+ 3RSXO

$ % & '3+ FRQWWERRHD® D EIRMKOHYHR Q. Q L W VDRVUIRYPHRNY IBQ F U HEVAHD V W AW O WQHIZ L
6HYH®'B® VWDH U DHER DRIKEP E HRIQV Kb &

%DE\SDORAP\SDORRII D QW R /GHXHIHMH & X PIVIENQ IRQAR WH[SHFWLQJ SDUF
FRPPXQLW\ UHVREKEEI®/ KH OLYHJH V WQRLDE DKM Y H QW HMR KSHX E O QIER F X VRHY
PDWHUQLW\ RZHIGIDEHBNG D LN D U QKEVIV SWHL QDWD O FRR UG DERRDREDFRMHKEHEH!
DQSURYLGHG H GOLRMIMEOQRIXDEDS H U L QDRVEMEIMWWIRP S U EY FRXKKV FRP HV  ARLUEL
DQBRUW DQIEAX\'S S RIWIVORRA VL QIDQWD PLOLHV

,Q %DE\SDORRHRQWY ZHUH QRW &90'G GRIY ®HRPWKH

([KLELYQQXDESB V WIUDNRRQIHUHQFHV VXPPL\WQBRHEHKALE LWLQV R S/SAEWWDKE |
$ODEDPD &KDSWHU $PHRBAGQHWDGFHWP\$ODEDP R [& R B $MUHLD DOMDRK &R Q|
$ODEDPD 6HFWLRQ $PH RIRENQ B RQIEHBRRORILVWY 0HG L F D OR $\D\DREFELTRW
$VVRFLBWARHD V +HDOQEY W HDWQGHR Q DI DO &RQ I HUMMEIRYLGH RXW U H DRIG H (

FROODE REHWILR® W MK R WBHHHNMERWIWD VEHILIGHB/G UHVVHG LQ $ODEDPD

,Q WKH 633 VWDII GLG QRW DWWHQG DQQXDO VXPPLWV KHDOW&2 BD'LL
SDQGHPLF

$0D E BRI L (IXWORRO O D ERQDWL$'B+ VWDII FRQWLQXHG VBR3ZRYW HFLLED)N H RO F
PHHWWYQUWXDOO\ 7KH VWDII SDUWLFLSDWHG LQ WKH SODQQLQJ RI DQG SUHVH(
6WDII DOVR SDUWLFLSDWHG LQ WKH ODXQFKLQJ Rl WKH QHRQDWDO RSLF

7KH :HOOQHVV ZRDPRWARWLRQ SURYLGHV KHDOWK FDUH DFFHVV VHUY
HOGHUO\ DGXOWYV ZKR KDYH FKURQLF GLVHDVHV GLDEHW BQGKMD K WDG
LQVXUDRAHSURYLGH FRPPXQLW\ KHDOWK DQG ZHOOQHVV LQWHUYHQWL
FRPPXQLW\ DJBQFLHWKH 633 SDUWLFLSDWHG DV D PHPEHU RI WKH :HO
$SSURDFKHV WR &RPPXQLW\ +HDOWK 5($&+ DGYLVRU\ FRPPLWWHH D¢
DZDUHQHVV FDPSDLJQ WDUJHWHG IRU ZRPHQ Rl FRORU ZLWKLQ WKH U

$ODEDPD 3DUWQHUVKLS IRU &KLOGUHQ 633 SDUWLFLSDWHG LQ VHYH
SDUWQHUXKILEGABHQ ZKLFK LV D QRQ SURILW RUJDQ IQG LPSOHPHQMWHD
DSSURDFK IRU LPSURYLQJ RXWFRPHV RI FKLOG 633 ZzDV D PHPEHU RDJ
OHDGHUVKLS WHDP RQ WKH 3URMHFW +23( VSRQVRUHG E\ WKH 5REHU’
%8,/" ,QLV VLQFH 3URMHFWWRBSNLIJQHG WR JHQHUDWH UHDO SURJUHWV'
\RXQJ FKLOGUHQ SUHQDWDO WR ILYH DQG WKHLU IDPLOLHV E\ EXLOG
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VHFWRU VWDWH WHDPV DQG ORFDO FRDOLWLRQV WR SUHYHQW VRFLI
%HWZHHQ 1RYHPEHU DQG $SULO SURFHVVHY DQG SODQV ZHUH
LPSURYLQJ DFFHVV DQG TXDOLW\ RI VHUYLFHV WR FKLOGUHQ DQG IDP
FKDOOHQJHV IDFHG E\ EHQHILFLDULHY DQG LGHQWLI\LQJ DQG VHOHFW
XSRQ PRGLILFDWLRQ PD\ OHDG WR DQWLFLSDWHG FKDQJHV 7KURXJKR
IHHGEDFN FRPPXQLFDWLRQ DQG HYDOXDWLRQ KDV IDFLOLWDWHG SU
JLS FRGHV EDVHG RQ GLVSDULWLHY LQ GDWD DURXQG LQIDQW PRUWD
ORQWJRPHU\ &RXQW\ 7HQ HPHUJLQJ HTXLW\ FKDOOHQJHV ZHUH LGHQW
FKDOOHQJHV ZHUH WKH IRFXV RI SKDVH WKUHH RI IRXU RI WKH SURMHF

Q LQ OLJKW RI WKH &29," SDQGHPLF XS WR LQ GLUHFW DLG
ORQWJRPHU\ DQG ODFRQ FRXQWLHV ,Q ODFRQ &RXQW\ WKH IROORZLQJ
VLJHG ERWWOHV RI KDQG VDQLWL]HU $PD]JRQ )LUH WDEOHWV DQG

"HVW &KURPHERRNV ZHUH GHOLYHUHG WR FKLOGUHQ HQWHULQJ N
GLVWULFW HTXLSSHG VFKRRO EXVHV ZLWK :L )L WR VHUYH DV KRW VS
LQWHUQHW DFFHVV 3URYLVLRQ RI WKHVH LWHPV LQ ERWK FRXQWLHYV
GLVDGYDQWDJHG VWXGHQWY WR KDYH HTXLWDEOH DFFHVV WR WHFKQ
UHYLVH LW¥3SOMD@VFRQWLQXH WR FROODERUDWH XQWLO WKH SURMHF

6WDWH RI $ODEDPD ,QIDQW ORUWDOLW\ 5HGXFWLRQ 30DQ

JQHFHPEHU *RYB\U,@ FRQYHOWKEKLOGUHQ WRDBEILUWANW VRHEQIDQW PRUWD
$ODEDPWDXEFRP P ZWWHHDWRIEY HD®S WEB K LIWXEFRP P Z\W WRIRS U RWOHD @HLG
VWDII IURP '(&( '+5 '0+ $'3+ DOmISFOL&OHGHG SURJUDPDRIQDISMWDII

GHYHORSBBSOHPHQW HGD\QGDIWDH XBWRERW HU QRUWMLDWLYH )ROORZLQJ |
LQLWLDWLY HYPS DWW DQUHS HH V QIONDIDAVR QG LQIDQW

+RPH 9LVLWLQJ

"(&( FRQWUDFWHG ZLWK WZR SURJUDPV WR SURY LB LK RG@BIQ/H. W LOSREKRIDV
ORQWJIJRPHU\ DQG 5XVWMWHQ FREDWQKYV1L)3 PRGHOV RYTKWHUR DPHWERA © HYRN U\
DFURVV WKH WDUJHW FRXQWLHYV ZDV DFKLHYHG ZLWK DFWLYH IDPI

6WDWH IXQGLQJ ZzDV EOHQGHG ZLWK IHGHUDO +HDOWK 5HVRXUFHV 6
&KLOGKRRG +RPH 9LVLWLQJ IXQGLQJ ZKLFK DOORZHG PRUH IDPLOLHV
$ODEDPD OHGLFDLG $JHQF\ IXQGV IURP WKH '"HSDUWPHQW RI +XPDQ 51
DOORZHG '"(&( WR H[SDQG KRPH YLVLWLQJ WR DOO FRXQWLHV LQ WKH "'
SODQV WR IDPLOLHV ZKR ZHUH ZLWKRXW WKHVH PHDQV 7KHVH SURYL)
FRQWDFW ZLWK IDPLOLHVY DQG UHIHU WKHP WR UHVRXUFHV IRU QHFHYV
DQG DVVHVVPHQWY ZHUH FRPSOHWHG YLUWXDOO\ bQG DOORZHG WKH
VFUHHQLQJY ZHUH SURYLGHG ZKLFK DVVHVVHG FKLOG GHYHORSPHQW
YLROHQFH

7KHUH ZHUH PDQ\ FKDOOHQJHVY WR RYHUFRPH GXULQJ WKLV \HRU | 7KWV
PRWKHUV SULRU WR ZHHNV JHVWDWLRQ PDGH LW GLIILFXOW WR ILC
FKDOOHQJLQJ WR JHW WKHP WR UHVFKHGXOH DIWHU WKH LQLWLDO YL
OLPLWHG DZDUHQHVV DERXW D QHZISWR LWQOFRJ HBW HG KRS HD O/KBD@W PR
WKH SURJUDP WKURXJK ZRUG RI PRXWK ZKLFK LV RIWHQ WKH EHVW IR
XVXDO VRXUFHY GHFUHDVHG ZLWK EXVLQHVYVY FORVXUHV DQG VWDII WI
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FRQWLQXHG WR UHDFK RXW WR HVWDEOLVK QHZ UHIHUUDO VRXUFHYV

5HOLDEOH UHIHUUDO VRXUFHV IRU WKH SURJUDP ZHUH PRUH GLIILFXO
DQG WKH LPSDFW RI WKH &29," SDQGHPLF 7KH SURJUDP XVLQJ 3$7 R(
XUEDQ DQG UXUDO DQG ZLWK D WUDQVLHQW PLOLWDU\ FRPPXQLW\ ,\W
UHFHLYH PHGLFDO DQG RWKHU VHUYLFHV 0DQ\ IDPLOLHV FKRRVH SK\
DFFHSW $ODEDPD LQVXUDQFHV DQG WKH SURJUDPV KDYH WR UHO\ RC
&29," SDQGHPLF LW ZDV GLIILEXOW WR LGHQWLI\ QHZ UHIHUUDO VR)
RIILFHVY DQG PHHW ZLWK VWDIlI LQ SHUVRQ O0DQ\ DJHQFLHV DQG SURJL
PDNLQJ UHIHUUDOV DQ DIWHUWKRXJKW LQ GHDOLQJ ZLWK WKH GHPDQC
VHUYLQJ 5XVVHOO &RXQW\ UHSRUWHG SURJUHVV QHZ SDUWQHUVKLSYV

7TKH &29,' SDQGHPLF SUHVHQWHG WKH PRVW VLIQLILFDQW FKDOOHQ.
ZHUH TXLFN WR SURYLGH JXLGDQFH RQ KRZ WR FRQWLQXH YLVLWLQJ I
WKH SURJUDPV ZHUH DEOH WR UHWDLQ PRVW RI WKH IDPLOLHV 7KLV
OHDVW SHUFHQW RI SULPDU\ FDUHJLYHUV LQ ORQWJRPHU\ DQG 5XVV
KDOlI RI WKH PRWKHUV ZKR GHOLYHUHG GXULQJ WKH WLPH SHULRG LQ
RI LQIDQWY ERUQ SUHWHUP YDULHG E\ FRXQW\

6FUHHQLQJ %ULHI ,QWHUYHQWLRQ S5HIHUUDO WR 7UHDWPHQW 6%,5
7KH%,5WRRCEADRY HIXO LQV\VRGHHOW\ L QJID QEGHFHQW L QJ XAXHERW B QYWHR P HII,
GHSUHVVLRQ KDHEHIHDQ FR P RAENWHG SUDSWRFHELQJ VHUY L FHUH DPRQR\ SSU
DQSRVW SDUWXP ZRPHQ $GGLWLRROBOW UMDE KEDRIBIHSDUD\SW RLLHAEG URK B
RSWIZADWRIIHFWLYHO\ SURY LG\ MF BBNOLQLYJ S UWRISIRREMRY LBHAUYFUH L
WKHMXPERNMFUHHQUIQWNH SODFH

7R LQFUHDVH WKH QXPEHU RI SURYLGHUV ZKR XVH 6%,57 WKH WHDP ZR
$ODEDPD VSHFLILF RQOLQH WUDLQLQJ PRGXOH $IWHU FRQGXFWLQJ t
FRQWHQW RI WKH WUDLQLQJ ZDV GUDIWHG 7KH SURFHVV WRZDUGV SU
D VRIWZDUH GHYHORSPHQW FRPSDQ\ WR VROLGLI\ SODQV WR EULQJ W
RSSRUWXQLWLHY WR LQYROYH RWKHU SDUWQHUV ZKRVH FOLHQWYV PD\
GLVEXVVLRQV DQG LPSOHPHQWDWLRQ RI YLUWXDO 6%,57 WUDLQLQJ Zl1
30DQQLQJ SURJUDPV ORUHRYHU FRRUGLQDWLRQ ZDV LQLWLDWHG ZL
PD\ XVH WKH 6%,57 PRGHO ZLWK SUHJQDQW ZRPHQ ,Q WKLV ZD\ PRUH
DSSURSULDWH IROORZ XS FDUH *UDQW IXQGV ZLOO EH XVHG WR KHOS
WRRO LQWR WKHLU HOHFWURQLF KHDOWK UHFRUGV V\VWHP 7R IXUWK
WHDP SODQV WR SUHVHQW DW D FRQIHUHQFH LQ WKH QH[W ILVFDO \HLC
PRGHO DQG SURFHVV LQ 2% *<1 SUDFWLFHV

3UHFRQFHSWLRQ DQG ,QWHU &RQFHSWLRQ &DUH

7KH: SURJUDP SURYLGHV BQBEFWR & BHROVERRPRIQIFOLOHG EHDULQJ DJHD
DIRXQGOWHERQOQHVYV L GRIFMWVIR QE B VGLINBEDWER S W L RBD O W K L H LQ OM KHIXAWRDH
W KLHQ L W IDDAWM LI BiU D OZDWRHFHVOR S BG L WILRHQH & O O PWESAJ RQWIRH SURMHFW \+
RIl VWURQJ IRU WKH :HOO :RPDQ WHDP ZLWK D WRWDO RI SDUWLFL:
TXDUWHU +RZHYHU WKH RQVHW RI WKH &29," SDQGHPLF LQ WKH VHF
'HOO :RPDQ WHDP ZKLFK VHUYHV FOLHQWV ZKR DUH DW LQFUHDVHG U
ZLWK XQGHUO\LQJ KHDOWK FRQGLWLRQV VXFK DV REHVLW\ K\SHUWHC

Created on 10/22/2021 at 4:55 PM



JRDO WR HQUROO ZRPHQ DFURVV DOO VL[ FRXQWLHV GXULQJ )<

FRXQW\ ZDV QRW PHW DV D UHVXOW RI WKH SDQGHPLF +RZHYHU ¢
Rl ZKLFK ZHUH LQ WKH SLORW FRXQWLHV $PRQJ WKRVH HQUROOHG

XQGHUVFRUHG WKH QHHG IRU FKURQLF FRQGLWLRQ PDQDJHPHQW DQG

&OLQLF YLVLWV ZHUH SRVWSRQHG LQ WKH VHFRQG TXDUWHU DQG UHV.
FOLHQWV FRXOG QRW EH HQUROOHG H[LVWLQJ FOLHQWY FRQWLQXHG
PHDQV 7HOHKHDOWK WHOHPHGLFLQH ZDV LQFRUSRUDWHG LQWR SURYV
KHDOWK DQG QXWULWLRQ FRDFKLQJ VHVVLRQV ULVN DVVHVVPHQW DC
1HZ SURWRFROV IRU VDIHW\ PHDVXUHV ZHUH SXW LQWR SODFH WR HQ
7KHVH QHZ VDIHW\ PHDVXUHV LQFOXGHG SURYLVLRQ RI SHUVRQDO SUI
GLVWDQFLQJ DQG VFUHHQLQJV IRU &29,"' UHODWHG V\PSWRPV 1XUVH
UHYLHZLQJ WKH SDUWLFLSDQWYTV KLVWRU\ DQG SK\VLFDO DQG ODE UH
ZDV FRXQVHOHG RQ DQ\ LGHQWLILHG FRQGLWLRQV VXFK DV K\SHUWH:
ZRUNHUV DQG WKH QXWULWLRQLVW WR KRVW DQG SDUWLFLSDWH LQ Y
FDPHUDV DOVR ZLWK YLUWXDO QXWULWLRQDO FODVVHV KHOG WZLFH
LPSRUWDQW FRPSRQHQW RI HQVXULQJ KHDOWK SDUWQHUVKLSV ZLWK
WR EH RIIHUHG YLD )DFHERRN 7KH WHDP KRVWHG D YLUWXDO GD\ F
7KLV WUDLQLQJ IRFXVHG RQ PRWLYDWLRQDO LQWHUYLHZLQJ

1HDU WKH ILQDO TXDUWHU RI WKH ILVFDO \HDU WKH :HOO :RPDQ SURJ
VXPPHU WKURXJK WKH 1DWLRQDO ODWHUQDO &KLOG +HDOWK :RUNI
-XQH WKURXJK -XO\ 7KH LQWHUQV ZRUNHG ZLWK WKH SURJUDP YLU
DZDUHQHVYV XQGHUVWDQGLQJ DERXW WKH SURJUDP DQG WR LGHQWLI\
SURJUDP SDUWLFLSDQWYV LQFOXGLQJ EORRG SUHVVXUH UHDGLQJV ZlI
PHGLFDO KLVWRU\ 7KH LQWHUQVY DOVR KHOSHG WR GHYHORS DQ HOHF
SURJUDP XSGDWHV ZKLFK DOORZHG IRU HDV\ GLVVHPLQDWLRQ 7KRXJ
SURJUDP VWDII ZRUN FORVHO\ ZLWK WKH HSLGHPLRORJ\ GLYLVLRQ IR/
WKH $'3+ HOHFWURQLF KHDOWK UHFRUG V\VWHP ,Q VXEVHTXHQW \HDU
KDYH D ORQJ WHUP SRVLWLYH HIIHFW IRU TXDOLW\ LPSURYHPHQW RI V

3HULQDWDO 5HJLRQDOL]DWLRQ

(QKDQFLQJ SHULQDW DL §H I RRIQWEHIRW IRED PD ,QIDQW 0R U\¥O DYRW\ \BH G
\HDUNKH WHDP KZRW EBEBR QW LQERIWMRP S O HDHXMO\ FRRU G L Q D SHHGL Q\VWBI ©
UHJLRQD O L@ G DFEEDIAMMR X Q G DWUR@FW WEIPE 85 H S H Q & SIRKA O H'Y D @AW DO/D RWBN-
EHJDQ FRQA@HBWDQIWKH WPHRBHNJURKSOODERUWW I6RE' B YR U NWBRG H QVKDH YV
QHRQDWRBGWOUHHULQJ KRVSLWDOV VRK WRDI K OO HVH RARMHIDN. (GRH) EODVLLH
OHWRFD U WHFHLYHGKE#RB S DQSHUWLQH@W 6 DX W H GEIN@RRBIKBIO WK 6D
ODUFK DFRQIHUARGBFRIMW HRIHEK: DD GD %DUILHO® QB BDY1$GPLUD O \EBWKF
UHFRPPHQGRWQRRQILQJ SURYIDEHUW :KLW +DHROQ D W FOORRKEOL W H BBLUAND Q V D \
W U D YW RGIBE [ORPG PHW \WDWRKUR Y LBWKMK (GHDLYHULQ L @RY HIW BV F XV V

RSSRUWXQLWLHV RSHQBRQWU EKDORRHELRNZH P H Q &/D RQNESS RIRP &'& Bl (83
ZLDQWKHU DGHORBWYV X \WGEHYHDRSULQDWDO UHJLR QROWMMHMM/RQ V\VWHP

'XULQJ WKLV ILVFDO \HDU HSLGHPLRORJLVWY DQG UHVHDUFK DQDO\V
XSRQ ZKLFK WR DFW 7KHVH DQDO\WHV LQFOXGHG LQIRUPDWLRQ RQ EL
8QIRUWXQDWHO\ ORVV RI VWDII GXULQJ WKH ILVFDO \HDU FRXSOHG ZI
UHVSRQVH HIIRUWY KLQGHUHG WKH DQWLFLSDWHG SURJUHVVLRQ RI ¢
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WR HIITHFWLYHO\ FRPPXQLFDWH WKH ILQGLQJV RI WKH DQDO\VHV VXFK
PRGHO 2QFH WKH 35 PRGHO LV DGRSWHG WUDLQLQJV ZLOO EH SURYI
(PHUJHQF\ OHGLFDO 6HUYLFHV ZRUNHUV ,Q WKLV ZD\ WKRVH LQYROYF
KDYH DOO WKH UHVRXUFHVY QHHGHG WR HQVXUH WUDQVSRUW WR WKH
LPSURYH PDWHUQDO DQG FKLOG KHDOWK

6DIH 6OHHS

'+5 OHG WWDKH VOHHS HGXFDWLRQ HIIRUWV :LWK V @HKHHSIMIRUEE! BIVFHRE \WRDHLEEQE
LQIDQW PIRYGMDEDWERH QHKBLIRAWHQH G IHGKIEF®RKQA QBIGIHEBP SDLJQF DB DWRI
SURYLGH VDIH VO BMSWRMHRRKQWWRGBEYHQWY KHDOWKFDUH SURXYQG HNBRGIHH
SXEGIZR UNJUWRNBU H DDWHED BWWLKH. W IMRY LRYWHP VD IH V OHHD/ HFIRPSW BYD W @/ IO
DFDGHPLD VWDW H QYD OQREFOIMEW K LV L QW WHHDIRRL R 8 RW RIBYBIW H D VR\H P E H
LQVKARUNJURWSV XU SDVV HIGITWBURPIRDRIH SHUFHQW )X WDXUXO GIHIRAZBOF OLXW
ZRUNJURXS UHSUHR P QMID®REWEWL HO GVBRFGHI ULFDQ $V \RRFHW WULHR® 3 BT & QV
WKHRUNJWKRDEIURYLGHG TXD U\ MK &ISIGDGWHWQ V 3RO L A\ QR RAKIDIF LIOWAHHIH WR X

$FWLYLWLHV FRQWLQXHG WKURXJKRXW WKH \HDU WR LQFUHDVH VDIH \
WHDP WRRN D GLIIHUHQW DSSURDFK WR HGXFDWLRQDO RXWUHDFK 6l
LQLWLDWHG 7KH WHDP ZRUNHG WR SODFH GLJLWDO PHGLD DGV DQG [
IRXUWK TXDUWHU QHDUO\ GHVWLQDWLRQ 85/ OLQNV ZHUH GLVSO
)DFHERRN DQG ,QVWDJUDP FRUUHVSRQGLQJ WR D WRWDO RI YLHZ
,Q ORQWJRPHU\ &RXQW\ DQ DGGLWLRQDO LQGRRU GLJLWDO VFUHHQ
VXFFHVV Rl XVLQJ PL[HG PHGLD WR UHDFK D EURDGHU DXGLHQFH IRU
XWLOL]JH VRFLDO PHGLD SODWIRUPV IRU GLILWDO SODFHPHQW RI HGX
VOHHS SUDFWLFHV ,Q DGGLWLRQ'WR FRIQMWHGXH B WLR @ B CD RO WHUDFEKK \/
$'3+FRQWLQXHV WR EH WKH SURYLGHU IRU WKH &ULEV IRU .LGV SURJL
DQG SURPRWH VDIH VOHHS XVLQJ HIIHFWLYH HGXFDWLRQDO VWUDWH.

%UHDVWIHHGLQJ
7KHKDOORD WEKUWHH D VW I HH G L QD HHH@WEY W NMHBIMNRDIQIEE] HZO L WEHUHDVH D
DGYDQFH EUHDVWIHHGPEOWEZBUWBLIOL QD U\ E U HDDAMN MHDELIRIQRAENKIGHRX
IURP GLIITHUHQW DJHQFLHV 7KLV LQWHUDJHQF\ DSB &R DFRRKDRMS DBINGL ZK !
VW U H QWKARION | RAFFBIFNOH LVVXHV WKDW L QK L7KKINYHBWPHBPR/OWBER UQ W H B R
(IWHQVLRDRIELBEBEDPD 3D UMEYKUYGIERSQOHMIUMDVWIHHGLQJ JULHQGO'
&HUWLILFDWLRQ 3URWBDFRIRLFK PKPYGRZBEHIBURHGHRPLQJ HQYLURQP!H
IDFLORBUHDVWIHHGL QY FRVSKHHPEHU ILYH FKLOGFDUH FHQWHUV ZH UBIQF
/JHHFRXQWLHVZBIQE FHYWDM HBXGD \R ISRIEO J TOIBR VW S PRWXRMNLGRPPXQLF
W KEHH Q HRUBAAH DV W | 8 MVGXRRY D U LIRIMMG X FDW LR QDO R X VZ b WIBFEKOMPW Q RIGI\G WHSHLR
FRXQWLHV LQFOXGLQJ IOLBQWG UBFLDD PHHGEERRVWWG E”RKNVIR 5MF W D
PRWKHUV

7TKURXJKRXW WKH VHFRQG \HDU WKH EUHDVWIHHGLQJ WHDP ZRUNHG V
EUHDVWIHHGLQJ SULPDULO\ WKURXJK HGXFDWLRQ DQG SDUWQHUVKLS'
FDPSDLJQ ZDV ODXQFKHG VWDWHZLGH ZLWK ERWK RQOLQH DQG SULQ
FDUHJLYHUV DQG FRPPXQLWLHV 7KH IUDPHZRUN IRU OHXHE\%DEN )IDY
HVWDEOLVKHG 7KH SURJUDP ZLOO SURYLGH REVWHWULFLDQV SHGLD
XQGHUJR WUDLQLQJV WR VXSSRUW RSWLPDO EUHDVWIHHGLQJ SUDFWI
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SDUWLFLSDQWY ZLOO REWDLQ FHUWLILFDWLRQ DQG UHFHLYH PDWHUL
DOVR EH GLVWULEXWHG WKURXJK WKH SURJUDP DQG ZLOO LQFOXGH P
UHFHLYH LQIRUPDWLRQ WR VXSSRUW KHDOWK\ LQIDQW QXWULWLRQ WEk

$ VDWHOOLWH ZHEFDVW FRQIHUHQFH ZDV EURDLWBYMWIHGIRQ QNEIWH WP E
SK\VLFLDQG RIWMHHVUFLEBRQWWIHQFH WRSLFV LQFOXGHG WKH IROORZLQJ
VRFLDO EDUULHUV WR VXFFHVVIXO EUHDVWIHHGLQJ ULVNV SRVHG E\
VXSSRUWLYH VWUDWHILHY LQ GLITHUHQW FOLQLFDO VHWWLQJV DQG
&RQIHUHQFH IDFXOW\ LQFOXGHG VWDII RI WKH 6LPRQ :LOOLDPVRQ &OL
7TKHUH ZHUH SDUWLFLSDQWY LQ DWWHQGDQFH 7KLV VHVVLRQ DOOF
PDWHUQDO FOLHQWYV WR JDWKHU LQIRUPDWLRQ IRU XVH LQ SUDFWLF!

%\ MRLQLQJ IRUFHV ZLWK WKH :HOOQHVYV &RDOLWLRQ RXWUHDFK ZDV
Rl WKLV LPSHUDWLYH WRSLF $GGLWLRQDOO\ FRQWLQXHG FROODERU
LPSURYHG XQGHUVWDQGLQJ RI WKH ZRUN RI HDFK SDUWLFLSDWLQJ RL
DERXW WKH ZD\V LQ ZKLFK UHVRXUFHYVY FRXOG EH PRELOL]JHG IRU WKL\

$V ZLWK RWKHU VWUDWHJI\ WHDPV D NH\ FKDOOHQJH GXULQJ WKLV VHF
ZDV EURXJKW RQ ODWHU LQ WKH \HDU D FRQVLGHUDEOH DPRXQW RI W
DGGLWLRQDO WHDP PHPEHUV DUH KLUHG LW LV KRSHG WKDW VWDII S
EUHDVWIHHG ZQUXZR URJUIRRBQ W IWRUIR YE GHHINHV S H FWRLYMKGNID QFWHDP V
REM H FWRVHHE U H D V W \BZHDOA BH G X.IOHIPQRW E LEEQ BRU W D@ KWD URRIXQ WY QW D W H Z

,QFUHDVH 8WLOL]DWLRQ RI 3

7KH XRH3 LERPHRDLVBKHYLRXV VSRQWDQHRXV VLKQD®URNVMBISEMAM-LR. GHQW
VXEVHTSHEWEHWRIKY W U D WRMKHY S U R J IDDUMIRG H QWKED V H G MR IO LR D W LRUR Y L C
HGXFDWRRWK SURQSDHWM QWY LG K@WFEH\VED D Q GHRWV DS MHHEHLGBPMW LRQ D
DQM@FLOLMAMWRE 'DWMR O O HFIWZ RQD IDRMG H V H RIEW KMAD DV$1S/U R DWRBI W [SD Q
UHPDLQ XQGHUZD\ 7DURSNHE ULOQWAHWWDMZAKROGHUY H J REVWHWULF S
FRP SO MVRHRED SSWKFHVVHYV WK D®SHWRYHGMUWEYUGINEUREH DFTXLUH DQG [
RXWOLRHEWQWLILHG SUREOHP DDOIIBNGBKREK D PEQRERGEKD QJ$HW DHVXOW
DFWLY LW LHWAMKHURXLI® RGAW DLURF MBGHL. WLDWLYH ZLOO DOLJQ Z MWK HRRGOHPF

6WUDWHJ\ PHPEHUV ZRUNHG WKURXJKRXW WKH \HDU WR GHYHORS DQC
TXDUWHU WKH VXUYH\ ZDV VHQW WR REVWHWULFLDQV DQG DVVHVVHC
VXUYH\ FDSWXUHG SHUWLQHQW IDFWRUV WKDW ERWK DLG DQG KLQGH
UHVSRQVH UDWH SHUFHQW LQKLELWHG WKH WHDP IURP GUDZLQJ P
RQH SURYLGHU LQGLFDWHG D QHHG IRU DVVLVWDQFH WR LQFUHDVH X
DV SURYHQ DQG HIIHFWLYH zZzD\V WR UHGXFH SUHWHUP ELUWKYVY LQFOX!
RWKHU PHGLFDWLRQV

$ODEDPD 1HZERUQ 6FUHHQLQJ 3URJUDP

7KH $ODEDPD 1HZERUQ 6FUHHQLQJ 3URJUDP $163 LV D SDUW RI WKH
)DPLO\ +HDOWK 6HUYLFHVY DQG LV D FRRUGLQDWHG V\VWHP HQFRPSDV
FRRUGLQDWLRQ HYDOXDWLRQ GLDJQRVLV LQWHUYHQWLRQ DQG PDC
EORRGVSRW VFUHHQ QHZERUQ KHDULQJ VFUHHQ DQG SXOVH R[LPHWI
JRDO RI WKH $163 LV WR LGHQWLI\ FHUWDLQ JHQHWLF DQG FRQJHQLW
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LOQOWHOOHFWXDO GLVDELOLW\ DQG RWKHU GHYHORSPHQWDO GLVDELCGC
1HZERUQ VFUHHQLQJ LV PDQGDWHG E\ SXEOLF KHDOWK ODZ DQG LV D
/IDERUDWRULHYV ZKLFK SHUIRUPVY EORRG DQDO\VLYV RI DSSUR[LPDWHO\
)DPLO\ +HDOWK 6HUYLFHV ZKLFK SHUIRUPV IROORZ XS DQG HGXFDWLF
QDWLRQDOO\ UHFRPPHQ&SMHGBWFRQE KW LFHFRPPHQGHG 8QLIRUP 6FUHHQL
DGG IRXU DGGLWLRQDO BRESBWVYRDVHWRXARRSRCBMDFFKDULGRVLY W\S
$GUHQROHXNRG\BWURB® \0 OWKX O DKIH$ BMWARIBKDP ZRUNV LQ SDUWQHUVKL!
WKURXJKRXW WKH VWDWH WR HQVXUH DOO EDELHV LGHQWLILHG ZLWK
7KH SURJUDPTV VXEVSHFLDOLVWY SDUWLFLSDWH LQ SURYLGHU HGXFI
$GYLVRU\ &RPPLWWHH $GGLWLRQDOO\ VL[ FRPPXQLW\ EDVHG VLFNO}
IROORZ XS IRU FKLOGUHQ LGHQWLILHG ZLWK VLFNOH FHOO GLVHDVH F

7KH $ODEDPD (DUO\ +HDULQJ 'HWHFWLRQ D Q$30 DOEADHPUDY W QA\MYGIPKQ Y IVB K
LQIDQWYV UHFHLYH D KHDULQJ VFUHHQLQJ SULRU WR KRVSLWDO GLVFK
LQWHUYHQWLRQ LI WKH\ GR QRW SDVV WKH VFUHHQLQJ 7KH $ODEDPD!
SURJUDP LV WR IROORZ WKH -RLQW &RPPLWWHH RQ ,QIDQW +HDULQJ J
GLDJQRVWLF KHDULQJ HYDOXDWLRQ E\ WKUHH PRQWKYV RI DJH DQG UH
RSWLPDO ODQJXDJH DFTXLVLWLRQ DFDGHPLF DFKLHYHPHQW DQG VR

7KH $ODEDPD (+', 3VRIXNPPRUWHG E\ WKH &HQWHUV IRU 'LVHDVH &RQW
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% 8QLYHUVDO 1HZEI
&'& KHDULQJ JUDQW SURMHFW LV WR VXSSRUW VWDWHY WKDW KDYH U
DQG ZRUN WR SURYLGH DQG GRFXPHQW UHFRPPHQGHG IROORZ XS WH\
+HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', SURMHFW IRFXVHV RQ
VWDQGDUGL]HG FROOHFWLRQ UHSRUWLQJ DQG DQDO\VLV Rl KHDULQJ
LOQWHUYHQWLRQ VHUYLFHV 7KH SXUSRVH RI WKH +56$% KHDULQJ JUDQV
VWDNHKROGHUV H[SDQG KHDULQJ VFUHHQLQJ LQ FKLOGUHQ XS WR \
KHDOWK SURIHVVLRQDOV DQG LPSURYH FDUH FRRUGLQDWLRQ VHUYLF

,Q WKH $163 KDG D VO®DWDUHRHUUDOV LQLWLDO IDLOHG KHDULQJ Ut
UHSRUWHG WR WKH |REGRZLESABRMRBUPIRG WKH G LIDQ DRXYWK I SULPDU\
VFUHHQLQJ FRQGLWQLIRQW DEYHY ZHUH VDYHG DQG LPSURYHG WKURXJF
7DEOH

1%6 6FUHHQLQJ 1XPEHU R 1XPEHU R| 1XPEHU 5HIHUUHG IRU
'LVRUGHUYV /DE 5HIHUWIROMLUPHIGQWHUYHQWLR|Q 6SHFLDOW
%D VHG 'FAQVHWRUWK IRWLWLDO JDLDHGRVHV&DUH
&D O H QGIDW +HDULQJ
5HVXOWV| DQG
)DLOHG 3XOVH
2[ BHVXOWV
SHSRUWHG WR
WKH )ROORZ XS
3URJUDP

+\GUR[\ PHWK\JOXWDULF

DFLGXULD

0&&
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$UIJLQLQRYV XOFFFLL@X B

LD

% HWHDWRWKLEBDVVH

HQF\

LRWLQGEDMH HQF

&DUQLWLQH XSWDN
&8’

H GHIHFW

&LWUXOOLQHPLD W

SH

&ODVVLF *DODFWRVHPLD

&ODVVLFDO 3KHQ\OINHWR QXU L

3.8

&RQJHQLWDO $GUH
+\SHUSODVLD

QDO

&RQIJHQLWDO +\SRWK\URLGLV

&ULWLFDO &RQJHQLWDO +HDU

'LVHDVH

&\VWLF )LEURVLYV

*OXWDULF DFLGHPL

D W\SH

+HDULQJ /RVV

+RORFDUERB\@QIMWKD
'"HILFLHQF\

VH

+RPRF\WWLQXULD

,VRYDOHULF DFLGH

PLD

/&+$' /RQJ FKDLQ

ODSOH 6\UXS 8ULQH 'LVHDVH

0&%'" OHGLXP FKDL

R

OHWK\OPDORQLF D
&E® %
OHWK\OPDORQLF D
PXWDVH

SBURSLRQLF DFLGHPLD

FLGHPLD

FLGHPLD

OXOWLSOH &DUER]J\
"HILFLHQF\

ODVH

6HYHUH &RPELQHG
,PPXQRGHILFLHQF\

6 %HWD WKDODVVH

PLD

6& GLVHDVH

66 'LVHDVH

TULIXQFWLRQDO SU
GHILFLHQF\

RWHLQ

7\URVLQHPLD 7\SH ,

9/&$' YHU\ ORQJ FKDLQ

727%$/6

7TKHUH ZHUH VLJQLILFDQW FKDOOHQJHV LQ

IRU WKH $163 ,Q 6HSWEFH

ORQWJRPHU\ WR WKH QHZ VWDWH KHDOWK ODERUDWRU\ LQ 3UDWWYLO
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ODERUDWRU\ VWDII ZDV UHFRPPHQ G H G EWRKH H YWHSRQOHOWRH Y P 1S I FEYDHD B (
FRPPXQLFDWLRQ XQGHUVWDQGLQJ RI LVVXHV DIIHFWLQJ HDF¥GRWWHR
WKH HPHUJHQF\ UMKBRQYH WRBDQGHPLF UHGLUHFWHG SMRW U BBYRKMDVI
FRQWDFWDRQGDFUBSIDULQJ VSHFLPHDKNLADWQ GRHP VR IDBPHRQ WIIHFWHG WLF
UHFHLYHG E\ IDPLOLHV VXFK DV RXWSDWLHGQW)GR B MSDWWALIHQKMHD X G QR (
ZHUH FORVHG GXULQJ WKH SDQGHPLF DQG ZHUH GHOD\HG LQ UH RSHC
LOQWHUYHQWLRQ VHUYLFHYV

,QIDQW ORUWDOLW\ $ZDUHQHVV $FWLYLWLHV

$'3+ KHOGVKIWQ® QW ORUWDOLW)\ $ZDUHRKNINOYXRBEWSWHPEHU 7KH VXPP
ZDV VSRQVRUHG E\ $'3+ %LUPLQJKDP +HDWK\ 6WDUW 30XV %+63 DQC
WKH VXPPLW [DPL QUKH WKHKEHRRWNFW Rl ODWHUQDO ORUWDRHWRDQGD QX
REMHFRILWKW VXPPLW ZHUH DV IROORZV

*RDO 7R UDLVH DZDUHQH VIVORS P QWHU/) PRQMERHE/EMRWY \IDPLOLHV L A RRP
WKH VWDWH

2EMHFWLYH 7R GLVFX\D\Q GQR D QW LRRDLOV P R-LSACIFOWON$ MIDED WK H L
2EMHFWLYH * 7R LGHQWLI\ | DFRURVUIVOWWDW LPSDFW LQIDQW
2EMHFWLYNFXVYIDQW DQG PDW PDGYRE PRUWDDHYLGHQFH EDVHG SURJ
2EMHFWLYH 3URYLGH FREXW D WEDSRLRIGNVEMINVED O KHDOWK  F R RLRHI W\
GLVSDULWLHV WR SUHJQDQF\ RXWFRPHYV

2EMHFWLEBUHYV NQRZOWRIHWRIS ZD\V LQ ZKLFK FRPPXQLWLHV DJHQI
FROODERUDWLYHO\ WR LPSURYH SUHJQDQF\ DQG ELUWK RXWFRPHV

&RQJUHVVZRPDQ 7HUUL $ 6HZHOO RI $ODEDPDYV WK &RQJUHVVLRQD!
QDWLRIQR@YRVDGGUHVYV PDWHUQDO DQG LQ%ODFN ODWHIORPQL $FW DQC
OHJLV ZR Rl WKH 86 FRQJBHSAYHBKWUU\ RIDWKIRQDO %LUWK (TXLW\ &ROC
SDQHO RI KHPORWK GBEEQH CLIQADX G H G DGQA R DB KOOIV MVAR 2% *<1V (
VHUYLFHV RKDWUHEQWV ADYB\GE WKHLU LGHDV IRU SD U, YW @HEUGVK ISRITMERF
VHVVLRVQKHUH ZHUH WKUHH DGGLWLRQDO SUHVHQWDWLRQ RQ WKH IRO
ORQLFD 5 OF/HPRUH RI WKH 8QLYHUVLW\ RI &DOLIRUQLD 6DQ JUDQFLV
$FW GHOLYHUHG $E ®XOKAGWKS (TXDO (PSOR\PHQW 2SSRUWEKIEL WD RRQP
RYHUYLHZ RI DQ REVWHW UL E P S/OHH® HE}EH.E DGR B0 RIVGWNS-OR Y HUV LW\ R
7KH VXPPLW HQD®EBOZ GWKFXODWRQQO® )HWDO 7KEED IHD QWWRV\PRWKH !
VKDUHG WKH GHWDLOV Rl WKHLU ORVVHY DQG WKHQ ZHQW RQ WR GLV
FRQWLQXH WR FRSH ZKLOH KHOSLQJ RWKHUV EHIRUH GXULQJ DQG DI
DQG IRXQGDWLRQV
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SHULQDWDO ,QIDQW +HDOWK $SSOLFDWLRQ <HDU

"XULQKH 7LVQMHGVVHVVPH-ODVEDADOHESNH ® QG30 DV \BWHBNRFXRU
SHUL QD WRDICWHPEON X S S R D\W WQ YR MLOLFKY0 Z LB LP SO HPHGWME UE HEGIRZ

6WDWH 3HULQDWDO 3URJUDP

130 3HUFRIQMOREL ZWIKIKOW% : L Q | DERNMDK R V SZIWIRIDY H,0L H R Q D @D 19 GADLUSH |
1,&8

(60 7RLPSURNMHYWRBHULQ@BWIDRQ D ® W D W HBQGHHRD F U MIWKP ERYHDRZ
ELUWKZ811% K@H O L YDIV@HS\E U R SOH RDHUDIF L O L W\

&EXUUHQWO\ WKH SHUFHQW RI 9/%: LQIDQWY GHOLYHUHG DW WKH DSSI
RXWFRPHY VWUDWHJILF SODQ (YLGHQFH EDVHG VWUDWHJLHV WR LQF!l
EHLQJ UHYLHZHG ZLWK WKH JRDO WR LGHQWLI\ DQG VHOHFW WKH DSS
SLORW FRXQWLHV

,Q ZLWK SHUWLQHQW VWDII SRVLWLRQV ILOOHG HGXFDWLRQ RI Wt
7TKURXJK WKH VKDULQJ RI WKH ILQGLQJ DQG WKH GHSLFWLRQ RI EHWW
LPSOHPHQWDWLRQ RI WKH 35 PRGHO ZLOO EHJLQ LQ WKH GHOLYHU\ KR
VWDWHZLGH DGRSWLRQ ZLOO RFFXU $ UHYLHZ RI UHJLRQDO UHIHUUDC
LQFRUSRUDWHG LW WKHOBB®HG WR GHWHUPLQH LI UHYLVLRQV DUH QF
RFFXUUHG ZLWKLQ WKH GHOLYHULQJ KRVSLWDOV ZLWKLQ WKH ODVW (

130 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV

(60 7RRQGWRWU HFE@FHQBXFDWRRQ 7UDLQ WKH 7 U D VORI UVBRY S RUDEHILOAM|
UHGXRDED KRN RXQNDIBHHS UGIODWEG DQW YV RO DRK DY H

2WKHU 3HULQDWDO ,QIDQW +HDOWK $FWLYLWLHYV

'H ZLOO FRQWLQXH6WHR 58 RYDEBHEW KHERQG G BRRNV LQ ERWK (QJOLVK DQG 6S
KRVSLWDOV TXDUWHUO\ LQ

,Q '+5 SODQV WR FRQWLQXH WR SURYLGH IUHH %DE\ %R[HV LQ DOO RI\

,Q LI WKH DQQX% D BAWDARZIBWY DUH KHOG 633 VWDII ZLOO SDUWL
SHULQDWDO WRSLFV DQG LQIRUP SUHJQDQW DQG QHZ SDUHQWV

,Q WKH VWDIlI ZLOO FRQWLQXH WR DWWHQG WKH TXDUWHUO\ VWHH
$/34&
,Q FROODERUDWLRQ ZLWK WKH :HOOQHVYV &RDOLWLRQ ZLOO FRQWI

$00 DFWLYLWLHV RI WKH 6WDWH RI $ODEDPD ,QIDQW ORUWDOLW\ 5HGX
H[SDQVLRQ RI ZRUN JURXS DFWLYLWLHV
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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(/230(17$/

120 3HUFHQW RI FKLOGUHQ D&&% WKURXJIK 130

ZKR KDYH GHFD\HG WHHWK RU FDYLWLHV LQ WKH SDVW

\HD U

120 3HUFHQW RI FKLOGUHQ ZA&V¥K VBHFLDO KHDOWK 130

FDUH QHHGV &6+&1 DIJHV WKURXJIK ZKR
UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ VA\VWHP

120 SHUFHQW RI FKLOGUHQ D@&V WKURXJIK 130
LQ HIFHOOHQW RU YHU\ JRRG KHDOWK 130
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I1DWLRQDO 3B3HUIRUPDQFH OHDVXUHYV

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

3HUF

== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&
$ODEDPD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== $ODEDPD 2EMHFWLYHYV

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 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHFHLYHG D Z

OHDVXUH 6WDWXVY $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(60 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHFHLYHG D C
ZHOO FKLOG DSSRLQWPHQW LQ WKH SDVW \HDU

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH $3& DQG 8 6 &HQVXV %XUHDX
3RSXODWLRQ (VWLPDWHYV

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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BURSRUWLRQ RI FKLOGUHQ DJHG PRQWKY WKDW KDYH D UH¢

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH $ODEDPD OHGLFDLG $ODEDPD OHGLFDL
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHV

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

= R == R L R 0------ Q- O-----e =

L

)

T

(90}
== 1DWLRQDO 1IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&

$ODEDPD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

== $ODEDPD 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

Created on 10/22/2021 at 4:55 PM



(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 SHUFHQWDJH RI SURYLGHUYV UHFHLYLQJ LQIRUPDWLRQ HGXFDW
YLVLWV IRU FKLOGUHQ DJHV \HDUV RI DJH

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 2UDO +HDOWK 3URJUDP
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 SHUFHQWDJH RI GHQWDO SURYLGHUVY WKDW UHFHLYHG LQIRUPI
IDPLOLHVY RI SDWLHQWYV DW \HDUV RI DJH DERXW WKH )'$ DSSURYHG +39
RURSKDU\QJHDO FHUYLFDO DQG RWKHU +39 UHODWHG FDQFHU

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 2UDO +HDOWK 3URJUDP
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 HUFHQW RI FKLOGUHQ ZKR UHFHLYH D EORRG OHDG VFUHHQLQJ V

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH$ODEDPD OHGIGFDEBPD OHGLFDEDBPD OHGLFDEDBPD OHGLFDEBPD OH
$IJHQF\ (36'7 $JHQF\ (36'7 $IJHQF\ (36'7 $JHQF\ (36"

GDWD GDWD GDWD GDWD

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO )LQDO )LQDO

)LQDO "

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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3HUFHQW Rl ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH $'3+ &HQWHU IRU +HDOWK $®-DWHQWHREVIRU +HDO
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO YLQDO

$QQXDO 2EMHFWLYHYV

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

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

SULRULW\ 1HHG

/IDFEN RI SUHYHQWLYH GHQWDO YLVLWYV DFURVY DOO 7LWOH 9 SRSXODWLRQ"
130

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQWL"

2EMHFWLYHV

%\ LOQFUHDVH WKH QXPEHU RI GHQWDO SURYLGHUV ZKR UHFHLYH HGXFCLC
FKLOGUHQ DJHV \HDUV E\

%\ LQFUHDVH WKH SHUFHQWDJH RI GHQWDO SURYLGHUV ZKR DUH SUR\)
IRU +39 YDFFLQH E\ FUHDWH D SURYLGHU 6HUYLFHV VXUYH\ DQG JDWKI

6WUDWHJILHYV

BURYLGH HGXFDWLRQDO SUHYHQWLYH GHQWDO PDWHULDOV DQG RUDO KHELC
LPSRUWDQFH RI SUHYHQWLYH GHQWDO YLVLWV YLD WKH DQQXDO 36KDUH <F

BURPRWH +39 HGXFDWLRQ DQG +39 YDFFLQH HGXFDWLRQ SURPRWLRQ DQG
GHYHORSHG WKURXJK D SDUWQHUVKLS ZLWK OLWFKHOO &DQFHU ,QVWLWXW

(60V 6WDWXV

(60 SHUFHQWDJH RI SURYLGHUYV UHFHLYLQJ LQIRUPDWLR®FMWEXHDWLF
SUHYHQWLYH GHQWDO YLVLWYV IRU FKLOGUHQ DJHV \HDUV RI DJH

(60 SHUFHQWDJH RI GHQWDO SURYLGHUV WKDW UHFHLYH&SWQYRHUPDW

WKHLU IDPLOLHV RI SDWLHQWY DW \HDUV RI DJH DERXW WKH )'$ DSSURYH
IXWXUH RURSKDU\QJHDO FHUYLFDO DQG RWKHU +39 UHODWHG FDQFHU

120V

120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDYH GHFD\HG WHF
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\
120 SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&

IXQFWLRQLQJ VI\VWHP
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &KLOG +HDOWK

SBULRULW\ 1HHG
/IDFN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
130

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY ZKR UHFHLYHG
FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU

2EMHFWLYHV

,QFUHDVH E\ WKH WRWDO QXPEHU RI (36'7 VFUHHQLQJV SHUIRUPHG LQ FF

6WUDWHJLHYV

,QFUHDVH (36'7 VUHHQLQJYV LQ WKH FRXQW\ KHDOWK GHSDUWPHQWV

(60V 6WDW XV
(60 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHF$REWHGHD ZH!
(60 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHF$AWHGHD GH

FROQMXQFWLRQ ZLWK D ZHOO FKLOG DSSRLQWPHQW LQ WKH SDVW \HDU

(60 BURSRUWLRQ RI FKLOGUHQ DJHG PRQWKY WKDW KIFYWH DHUHSR
WKH SDVW \HDU

120V
120 SHUFHQW 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 $ODEDPD &KLOG +HDOWK

SULRULW\ 1HHG
/IDEN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
130

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY ZKR UHFHLYHG
FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU

2EMHFWLYHV

,QFUHDVH E\ WKH WRWDO QXPEHU RI FKLOGUHQ ELUWK WR DJH WKDW U

6WUDWHJILHYV

3DUWQHU ZLWK $ODEDPD 3DUWQHUVKLS IRU &KLOGUHQ $3& DQG +HOS OH ’
VFUHHQLQJV

(60V BWDW XV
(60 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHF$RWHGHD ZH!
(60 3URSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHF$AWHGHD GH

FROQMXQFWLRQ ZLWK D ZHOO FKLOG DSSRLQWPHQW LQ WKH SDVW \HDU

(60 BURSRUWLRQ RI FKLOGUHQ DJHG PRQWKY WKDW KIFYWH. DPHUHSR
WKH SDVW \HDU

120V
120 SHUFHQW 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 $ODEDPD &KLOG +HDOWK

SULRULW\ 1HHG

/IDFN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
630

630 SHUFHQW RI FKLOGUHQ ZKR UHFHLYH D EORRG OHDG VFUHHQLQJ WH
2EMHFWLYHV

,QFUHDVH E\ WKH QXPEHU RI FKLOGUHQ DJHG PRQWKYV WKDW KDYH

6WUDWHJLHYV

,QFUHDVH WKH QXPEHU RI FKLOGUHQ DJHG PRQWKYVY WKDW KDYH D UH
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &KLOG +HDOWK

BULRULW\ 1HHG
/IDFN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
2EMHFWLYHV

(QVXUH WKDW DOO :,& SDUWLFLSDQWY EHQHILW IURP (36'7

6WUDWHJILHV

&RQVLVWHQWO\ UHIHUULQJ FKLOGUHQ LQ KHDOWK GHSDUWPHQWYV ZKHUH (
WKDW GR QRW RIIHU (36'7
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &KLOG +HDOWK

BULRULW\ 1HHG
/IDFN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
2EMHFWLYHV

,QWHUYHQH UHIHU SDWLHQWYV LGHQWLILHG DV KDYLQJ PHQWDO KHDOWK FF
SURIHVVLRQDOV

6WUDWHJILHV

'XH WR WKH LQFUHDVLQJ QXPEHUV RI VXLFLGH LQ FKLOGUHQ DGROHVFHQW
DQG DGROHVFHQWY SURDFWLYHO\ SDUWQHU ZLWK 6XLFLGH 3UHYHQWLRQ \
XSGDWHG PHGLFDO KLVWRU\ TXHVWLRQQDLUHYV LQ DQ HIIRUW WR LGHQWLI
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&KLOG +HDOWK $QQXDO 5HSRUW
&KLOGUHQ V +HDOWK %UDQFK

130 3HUFRBWLOGUHQ WKHRXPRQWKY UBBHIYH@MRSPHQWDO VIFSIHHHILW
FRPSOHWHG VFUHHQLQJ WRRO

(60 (VWDED@YHKHHRZHWKGHD D E BPD W Q HRAKKILS G UHMIMIRZ +0* 3 U R J WD
XW LW KRRWS DHHVE W D HHK\H VW L R Q7K UBBHW BR4Q DV V H V VR RGRE KD HFEDAV
FRPSOGHWHI OR S P H Q WSDUQVRREK UL KDHED & UKD WR/X QAM'D G WED UW P H QW V

$FFRUGLQ&KLOG DQG $GROHVFHQW +HDOWK OHDV®UHPHQW SO HIDW/L
Rl $ODEDPDYV FKLOGUHQ DJH PRQWKYV UHFHKW.IG D 6B HQRMRREGQ W
Rl WKH GHYHORSPHQWDO VFUHHQLQJV ZHUH QRW FRPSOHWHG E'

$JDLQ DFFRUGLQJ WR &$+0, $ODEDPD IDUHG EHWWHU WKDQ WKH QDWLI
GLG QRW FRPSOHWH WKH GHYHORSPHQWDO VFUHHQLQJ

$FFR U GMQEO D E DBRID WSD UWRK@XFDWIL/RY LQ $ODEIKDIE SXEWERRRQ
W R R/ID OO R RF& RRDW HAK\$ O D E DR ®D UWRBB®WE D QWR O O D E RIMBMKSH @' DQGRF
HGXFDWLRQ WREQXUH\FRQBGROMVFHQWYV MRYBKDFFHIOMV\ PHQWDO KHDO'
LQWH U YCHIIBALLHRIW P @ WEHVHHQ PHQWDO KHDOWK FHQWHUV ZLOO UHFHLY
6FKRRO %DVHG OHQWDO +HDOWKQYHUYLEMNYIZHQYWO\ VFKRRO V\VWHPV
PHQWDO KHDOWK FHQWHUV SDUWLFLSDWLQJ LQ WKH 6FKRRO %DVHG 0

2UDO +HDOWK 2IILFH

130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQ
(60 OQFUMMDSAHRSRRIQIRRBKLO®UHEY \HDWKRJHSBEHRHLDAHY H GWQ VWHDIRN
SDVWRQWKSLORWHRBE\2QBURJUDP

1IDWLROQD@DO +\JLHQH ORQWK
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$ VHFRQG 6SHBPWO MNPV HIDQEN YV HRBG © 8l U W LEHIPDHQWK R BIHBIV HP EHDQ G WDKQUR)
WKHRQWRFWREBWLRQDODO +\JLHQHKBEREBRC RWHG S GHQNM@D/OL ¥HYH AW B @A B Q &
FKLOBUHY LQ DGGLWLRQ)WRDWEHRYMASSURSUIDVDHRFUQRH[SHF\WWRQABQE

FKLO®UH® \HDUAKH IROORZLQJ VXPPDUL]JHV WKH SXEOLF UHDFK Rl WKH 6SH

/HOHYLVLROQ 2YHUYLHZ

$LULQJV
1HWZRUNV
=RQHV

6WUHDPLQJ 79 2YHUYLHZ

,PSUHVVLRQV
&RPSOHWLRQV
&RPSOHWLRQ 5DWH

2QJRLQJ DFWLYLWLHV LQ $ODEDPD WR LPSURYH RUDO KHDOWK

2+2 KRVWHG LWV ILUVW HYHU 2UDO +HDOWK DQG &R FRXQLIDO:OWIHRY BRI
&( KRXUV WR ZDWHU SODQW RSHUDWRUV 2+2 SDUWQHUHG RQFH DJDLQ 2z
$ODEDPD 7KLV FRQIHUHQFH SURYLGHG VHYHQ IUHH $'(0 DSSURYHG &( KRX
HQYLURQPHQWDOLVWY $SSUR[LPDWHO\ UHVLGHQWY ZLOO EH SRVLW
E\ WKH FRQIHUHQFH

2+2 SURYLGHG JUDQWV WRWDOLQJ . WR ZDWHU SODQWV IRU SXD®©KGDaHaH
IOXRULGDWLRQ WRRONLW SDPSKOHW ZDV XSEHDUY R VR P RXGQ EWW:HD R BYH O
8 6 7TKWWRRONLW DQG SDP SKDNWLOPEWHOXKURRIK WRE BV MHEVE DS K VERE
SXEOLF \Z\YWHPBYV DIWHU WKH UHGHVLJQ

,QDFFRUGDIQWHEWDWH 2UDO +RDOWK 8RQGXPMDWHZLGH %DVLF 6RueHHQRQD 6X
JUDGH FKLOGUHQ 2+2 LQLWLD)WMFWKRU\SEIRVE\WI$SVVRFLDWLRQ RI 6WDW
'"HQWDO 'L $67'" WR/KIVWYHXGHQWYV VFUHHQHG GXULQJ WKHD GG LW VRGHRIRR DX
DQG ZHLJKW ZLOO EH FROOHFWH® WIR K RIECDIRIFRUDD HW & & ROHIDXQBRINQ V
UHFHLYH 2+2 EXENSGDBNVR X U F H W JAYIXEALXMPERR@ LWV \ IDXAR HUGDREIRFF R F HYQ
PRUH

7&+' SURYLGHV SUHYHQWLYH DQG UHVWRUDWLYH FDUH IRU FKLOGUHQ
ZKR DUH FRYHUHG €N OHBREDEGDEDPD % OXH & URA2 X WALGDX HH 6 KAQLBNERE XA S
7&+'1V GHQWDO FOGQLPAD®V K IGLR JU PSHN HRUDGRKYSWOLHV  H G X F D VDIGRRYDKH
DVVLVVZEQHUIRY VEREG' DWHTXHVMWHG WKHUH ZHUH D SURWBQWIYLVLWYV WR
FOLQLF 21 WKDBMHWRVBDBYHQWLYH GHQWDO YLVLWV

7&+' LV FXUUHQWO\ LQ WKH IRXUWK \HDU RI WKH D +56$ JUDQW ZLWK 8%
LQFUHDVLQJ WKH GHQWDO VWXGHQWTV FOLQLFDO H[SHULHQFH ZLWK F
VWXGHQWY URWDWH WKURXJK WKH FOLQLF WKUHH GD\V SHU ZHHN GXL
DQG UHVWRUDWLYH FDUH DQG SDUWLFLSDWH LQ VFUHHQLQJV HGXFD)
WZR GD\V SHU PRQWK XQGHU WKH VXSHUYLVLRQ RI D SHGLDWULF GHQ
URWDWLRQV HQGHG LQ ODUFK 7KH VWXGHQWY UHVXPHG WKHLU URWD
WKH SDQGHPLF WKH UHVLGHQWYV 8%$% IDFXOW\ ZHUH XQDEOH WR UHVX
GHQWDO VWXGHQWY URWDWH RQH GD\ SHU ZHHN WKURXJK WKIHF K & EGL
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HVWDEOLVKLQJ D GHQWDO KRPH E\ DJH RQH DQG WKH LPSRUWDQFH RI
GHQWDO HGXFDWLRQDO PDWHULDOV DQG VXSSOLHV ,I| WKH :,& SDWLH
UHIHUUDO ODQ\ SDWLHQWY HOHFW WR VFKHGXOH DQ DSSRLQWPHQW L

$'3+ MRUWKNEQLF +HDO\FR G W LYKHEWZQWE 24 RU R YKHEDHORNDE LI VWNRK LO G QH Q
LPPXQL]DWLPQ B O D@IFIVUR KHIDWWWK | D 23 2Y SIOR MIWMEHHE G ZV WKL FW D G ®RILW DRK
NLWEPGGLWERBRY LIBLRB W KBERRYKKB QBWEWDOQ @RW EDJ  FRDX QWAL QW DDY/
RSSRUWMSUIRYR EWUHDFK HR SIHMHDLOQERHN VARREW K HU KB HIS O WW/MHHQWKHFB\ D P L C
SODQ @LGEGE L WIPRG Q O] DEAULHRIDYBH U Y E B Q €3-UR J UDPF

6D U UH@QWIKQFXD QDJHG VHYHUDO GHQWDO FPR QHEKRALWRIFOBHFY QKDY EXLC
QRORQJHU FROYKHF WHGROL GROWWERIHRYLGH GHQ\WRDOLKRPHNKBERO H G L FIEKL® (
DQWKHLU IDRUGNKHWPRUH QHZDSILMQMMDVOVDRIH LGHQWLILHG WKURXJK VFUHH(
6DUUYBODO\ +H D O WS HOMDIOV (FROE I Z KIGIFURYGEB WD O WHERPLFQL W\ FHHD\U M
PDQDJEB QBRI U ZRVAKQ F O XAHQOMDOY LRKYL QVRUHE HU L QV X UHGRDGXDMR/S H KID W
GHQW D @ RDMBD E@WR FD W H @& WK DQ & RV D

(DFK \HD2 SXUF K MD\QHBY H DMGHFDW LR QD @ QEIVR KR AH/RINO Z L VWHR 5D\ EEEXEQID (
KHDOWK PREWKTXRNVBD UWQHUSURYLGHGUDKEBD NMKY DQG HGXFDWLRQDO |
6WDUW DQG (DUQR+2SDRYAWHONWKRROV DQG PXOW LRUOMD DOWY FRLOIE® HGXI
PDWHULDOV GXULQJ &KLOGUHQYTV 'HQWDO +HDOWK ORQWK

7KHR 11 LFRIQ G X RWRBD OWK V FIRHHDQIORAM D G VWKW (D ) IEWRIES® D Q OVIER RANKDIY
EH XVHGUDLQ@BQIFIKRPHY BAGGVWDDWQLQJ FHQWHUV

2+2 FRQWLQXHG WR SDUWQHU ZLWK +&&% WR SURYLGH IUHH RUDO K\JL
RUDO KHDOWK NLWYV DQ GIGXWD WEORWIBDG W BWHREISDLOD

2+2 FRQW L (POLQ\GRY H VKV WHREX F DMV WO WIHIDGTRKW KH& +'VDQG RWKHUV E\ UHT
2+2 FRQWLIQUSBE W Q HUWMKE S UR Y LRAJRE@D QW KWRK L O G UH QLIOKIRIRO HAXM GLVWULLI
QRZ PRUH ZLGRNISUHMZEURUDO KHDOWK NLWV DQG HGXFDWLRQDO PDWHULI
FOLQLFV LQ

242 FRQWLQXHV WHRSURRRWBSURJUDP WDRKLOWHB@MRDUV FRHULEDIGH P
3HGLD®SWRIFMP SURY L GHWSDWHWENBRY K YWHVE N WEBRR S U RIFRARVE HR D @WK R X J K
UHSHDWRBOBWHSHWLWLYH QLJKWWLPH URXWLQH

6 F K R DQBW KW Z\W UME/QMRX E FOPVD W HIH DXUNMYRH 2 Z H E S D242 Z L DRQ WIMRIHDOMVE

GLVW WM KRWXHDWHYGHHZEURFKRQIBVIOLHUV | HOWRFAR KU KED@MISDEBURJIJUD |
ZHUH GHY RQRB®GRIEQ@N LV

2UDO &DQFHU $TFOQMAKQHV V

0OQ $SULQVKH 2+2 UHTXHVWHGORVHIQ PUS.DRFODPDW LR @HPODD QB HA
$ZDUHQHVV ORQWK LQ $ODEDPD

Created on 10/22/2021 at 4:55 PM



0OQ )HEUXDU\ QGDWRKDO 6KDUH <RXU 6PLOH ZLWK $ODEDPD FDPSDLJC
LQ SXEOLF SULYDWH DQG KRPH VFKRROV VWDWHZLGH WR EULQJ7DRVW
FKLOGUHQ RQH JLUO DQG RQH ER\ ZHUH VHOHFWHG IURP SKRWR VXEF
ZLWK $ODEDPD FDPSDLJQ 3UL]JHV RI RUDO KHDOWK SURGXFWV DQG D
DFFRODGHV IURP FKLOGUHQ V IDPLOIZKWY ZV@HOD/ DS BHDHUS$I'G +DVWWVD 10 L
ORQWJRPHU\ DQG ZHUH IHDWXUHG LQ 2+2 PDUNHWLQJ FDPSDLJQV WR ¢
WKURXJKRXW WKH \HDU 7KH FDPSDLJQ LV GHVLJQHG WR LQFUHDVH Dz
WKH YDOXH RI D JUHDW VPLOH 2+2 DGYHUWLVHPHQWY KDYH EHHQ SXE
ORQWJRPHU\ 3DUHQWYV 5LYHU 5HJLRQ V -RXUQH\ 5LYHU 5HJLRQ V %RF
(DVWHUQ 6KRUH 3DUHQWV $QQLVWRQ 6WDU DQG /DJQLDSSH ORELOH
WKH FKLOGUHQ IHDWXUHG (60 ZDV DOVR KLJKOLJKWHG

0Q )< WKH 2+2 'LUHFWRU FRRUGLQDWHG D SDUWQHU V K{RP BLKMKS PRV
FRQWLQXHG LQ )<V XA ZBYWHUO\ RIRISEIBIONV D @BLY L GRAGMBF L @KW SDUW
FRQWLQXHV WR JURZ DQG EH DSSUHFLDWHG E\ )DWKHU 3XUFHOOYV 2+2 LG
WRRWKEUXVKH&20XULRD QGHP LF

&RXQW\ +HDOWK '"HSDUWPHQWYV

'LVWULFW 0&+ &RRUGLQDWRUV VXEPLWWHG SODQV LQ WR DGGUHV
SURMHFWY IRFXVHG RQ DFFHVV WR RUDO KHDOWK FDUH LQFUHDVLQJ
KLCG&R 9, FDXVHG QXPHURXV GLVUXSWLRQV DQG GHOD\V GXULQJ )<

SDUWQHUVKLSY SXUFKDVH HTXLSPHQW DQG WDNH RWKHU VWHSV WKD
FOLQLFV UHRSHQHG

+LIJKOLIJKWYV
e HVW &HQWUDO 3XEOLMY¥YHORSWG' DVGHQWWO UHIHUUD OFVW\WRQHPG
FKLOGUHQ UHIHUUHG DQG  ZH WK HBRRRQGHI BWR G HDYWLVWH G
GHQWDO VFUHHQLQJV IRU 3UH . FKLOGUHQ DW D ORFDO HOHPHQW
VXFK DV SDPBRRWW\E WKRRKWYX SDVWH DQG W VKLUWYV ZHUH GLVWUI
DERXW DZDUHQHVV RI SUHYHQWLYH GHQWDO FDUH LQ 243F 4XHVWI
3HUVXDGH DQG 5HIHU *DWF6XLF 3UHYHBNQB®RFXRXP WUDLQLQJV
VXLFLGH SUHYHQWLRQ UHVRXUFHV DQG SURPRWLR QDXL EWHENG ZH

Created on 10/22/2021 at 4:55 PM



7TXVFDORRVD FRXQWLHV

e 1RUWKHDVWHUQ 3XEOLWHYHORCWE& DLGWQWHW UH IH& BRDOGYMWE Z H L
IRU RUDO KHDOWK QHHGV FKLOGUHQ ZHUH UHIHUUHG WR ORF
ILVFDO \HDU

e ORELOH &RXQW\ +HDOMMR YHEBIGWRHBWIDO VHUYLFHV OLQNDJHV
LPPXQL]DWLRQ VHUYLFHV DQG HGXFDWLRQ RQ FDU VHDW VDIHW\
9LVLWDWLRQ SURJUDP IRU SUHJQDQW DQG SDUHQWLQJ WHHQV LQ
)DWKHUKRRG ,QLWLDWLYH

e 1RUWKHUQ "HVW@RSWG SDUWQHUVKLSV ZLWK OR RRE@NH @FHWD 1t
&RXQFLOV &DULQJ &RQQHFWLRQ RI WKH 6KRDOV $ODEDPD 6RFLF
3ROLF\ &RXQFLOV KRVWHG GHQWDO KHDOWK DZDUHQHVV GD\V LQ
DQG LQFHQWLYHV IRU SUHJQDQW ZRPHQ DQG FKLOGUHQ 7KH 0&+
LQGLYLGXDOV DQG SURY LGHEY R X UFHVHWIRU AR PRXOUR\Q SDUWQHUYV
1$5&2* DQG 1$&2/*

%DUULHUV

e HVW &HQXEORO SHINOMERBW FDXVHG QXPHURXV GLVUXSWLRQV DC
WKHUHVRBHFRRUG LQRW PE TP WR IX0O0\ LPSO RRIBG VD QUK 5V \GHROWWIHD\
SODQQHG

e 0&+' 7KH &RYLG SDQGHPLF FDXVHG VLIJQLILFDQW FKDQJHV LQ W
RI 0&+ VHUYLFHV )DPLO\ 6XSSRUW +RPH 9LVLWDWLRQ DQG )DWKH
&RYLGSDQGHPLF 6RPH SDUWLFLSDQWY ZHUH RXW RI ZRUN DQG W
VFKRRQVSHUVRQ HGXFDWLRQ FODVVHVY ZHUH UHSODFHG ZLWK YLU!
QHZ EDUULHUV IRU SDUWLFLSDQWY VXFK DV D ODFN RI DGHTXDWH
WHFKQRORJ\ 7KH QXPEHU RI SDUWLFLSDQWYV IRU YLUWXDO DFWLY
PHHWLQJV

2WK$'3+ &KLOG +HDOWK 3URJUDPYV
<RXWK 6XLFLGH 3UHYHQWLRQ

6XLFLGH LV WKH HOHYHQWK OHDGLQJ FDXVH RI GHDWK LQ WKH VWDWI
$ODEDPD <RXWK 6XLFLGH 3UHYHQWLRQ 3URJUDP EHJDQ LWV IRXUWK \I
DWWHPSWYV IRU \RXWK DJHV  WR 7KH SURJUDP SURYLGHV JUDQWYV
FRDOLWLRQ DQG FROOHJHV DQG XQLYHUVLWLHVY WR SURYLGH HGXFD
SUHYHQWLRQ DZDUHQHVV DQG VHUYLFHV LQ FRPPXQLWLHV WKURXJK
EDVHG FXUULFXBHPAS RQ V HR JMQ B(R VXLFLGH SUHYHQWLRQ SURJUDF
WUDLQLQJV UHVXOWLQJ LQ LQGLYLGXDOV WUDLQHG DV JDWHNHH

&KLOG 3DVVHQJHU 6DIHW\

$'3+ KDV ORQJ EHHQ D OHDGHU DQG SDUWQHU LQ LQMXU\ SUHYHQWLRC
KDV DOORZHG IRU WKH H[SDQVLRQ Rd38¥ KSRYH HHRHIMWHG ® JUDVKM IURP
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'HSDUWPHQW RI (FRQRPLF DQG &RPPXQLW\ $IIDLUV ZKLFK DOORZHG W
3DVVHQJHU 6DIHW\ 3URJUDP 7KH JRDOV Rl WKH $ODEDPD &KLOG 3DV\
RQ WKH VDIH XVH Rl FKLOG SDVVHQJHU UHVWUDLQWY SURYLGH WUDL
6DIHW\ WHFKQLFLDQV DQG HVWDEOLVXHOMR ERY,'VH D\YGLWKH Q/H P HDW
SURJUDP VWDII DV D UHVXOW WKLV SURJUDP ZDV RQ KLDWXV IRU WKH
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&KLOG +HDOWK $SSOLFDWLRQ <HDU

'"XUL@YXKH 7LVOAHHGYVHVVPHODEDMHDOHEBRH®QG30 DVYWVYHRMFEXRU F
KHDOWHK60WXSSRODWWQYRMODFKEO0ZLEW LPSOHPHGW M6 UEHEGIRZ

2UDO +HDOWK 2IILFH

(60 JHUFHQWDJH RI SURYLGHUYV UHFHLYLQJ LQIRUPDWLRQ HGXF
YLVLWV IRU FKLOGUHQ DJHV \HDUV RI DJH
(60 SHUFHQWDJH RI GHQWDO SURYLGHUV WKDW UHFHLYHG LQIR

IDPLOLHV RI SDWLHQWY DW \HDUV RI DJH DERXW WKH )'$ DSSURYHC
RURSKDU\QJHDO FHUYLFDO DQG RWKHU +39 UHODWHG FDQFHUV

2+2 SODQV WR HGXFDWH GHQWDO SURYLGHUV E\ GHOLYHULQJ SUHVHQWDW
PHHWLQJV

7KH 2+2 ZLOO GLVWULEXWH HGXFDWLRQDO UHVRXUFHV WR GHQWDO SURYL
FDPSDLJQV UBOBDWHBNVRH GRQWDB® YLVLWV

2+2 DQG 2&+$%$ ZLOO GHYHORS DQG SURPRWH HGXFDWLRQDO RSSRUWXC(
SUHYHGWOWDO YLVLWYV WKURXJK DGV XWLOL]JLQJ WHOHYLVLRQ VWUH

7KH 2+8HJLVWHQW®ILH@LPRMQWEQRN H U VOAWKRQNVQ D/ W MPEHN Q \ @/OR\UH. G H
YDUQLVK SURMKEFMDE 6BADRI D P

2+2 ZLOO FRQWLQXH WR SDUWQHU ZLWK +&&% WR SURYLGH IUHH RUDO
2+2 ZLBRQWLPHIWQHAUWKLOE R Y LRAUKED QWWRKLO GUHQLHDKIRAROU B P

2+2 ZLPRQWW@BHY H SRSMWEKLS RUDBRHWY FROR U L QIF BASTNWM\VD\Y B $©XOEDLAD
VFKRRGROHTXBPVEUXDU\ 2+2 SO DRIRR Q WIMBKKIL O G UHWWBIO QWG VDK W L WKW A
EHH® SOH P H@WSHBGVRARI D UHO D E DAL V F X ZRLYR[SD @G D E D BODWRXEP L @ R Q WMK
RWKHU RERIPNDIYEK L O GKHIWWRE\G H Q AMDI@GHK U ISQH J Q ID@ASK L O GK@RBWH Y HQW L R
30D RVXQGHUER]S D Q/&H L PRIQ WHRIWKHR X S V

2+2 ZLPRQWWIKSORUH SROAVLZOWH RYDPLO\ 9ORWRAFOXGH &GHERPRWLQJ (¢
$ODEDPOIEHJID@KIBOO RI )LIWFKRROV ZH U IE\Y B D'HRVIFGHH QMLIYG HUDRGW |
WKUIUBBWXGHQWYV 2+2 KDV UHTXHVWHG DGGLWLRQDO VFKRROV EH DGGH
UHSUHVHQWDWLYH VDPSOH RISRMRWIKHBROWK N XG B BMRDK D ¥i8 6E BIHTO VR

)<

2+2 SODRRRQWLIHJWQHUVKLS3XIUFK PBDEKBPIMKUVERPHSURY LRBURO KHDOWIQV.

&KLOGUHQ V +HDOWK %UDQFK
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(60 URSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHFHLYHG

(60 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHFHLYHG I
FKLOG DSSRLQWPHQW LQ WKH SDVW \HDU

(60 SURSRUWLRQ RI FKLOGUHQ DJHG PROQWKY WKDW KDYH D |
7KH &KLOGUHQ V +HDOWK %UDQFK QUREREMQW DOKXIHFK ROFERIH-QV R UUMWVKHW
FKLOG DSSRIO@®WFPFKDOWGGUHQ ELUWK WR DJH WKDW UWHF$R/8B3GAHYHID RB

ZRUN ZLWK ORFDO SURYLGHUV WKH (QYLURQPHQWDO /HDG &HUWLILFI
EORRG OHDG WHVWLQJ DQG UHGXFH OHDG H[SRVXUH DPRQJ FKLOGUH(
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$GROHVFHQW +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV

IDWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU ILQNHG 130

120 SHUFHQW RI FKLOGUHQ D@&V WBKURXJIK

ZKR KDYH GHFD\HG WHHWK RU FDYLWLHV LQ WKH SDVW

\HDU

120 $GROHVFHQW PRUWDOLWG6BDWH DJHV 130
WKURXJIK SHU

120 $GROHVFHQW PRWRU YHKIBEOH BRUWDOLW)\ 130
UDWH DJHV WKURXJK 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 130

UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ VA\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 WBKURXJIK 130
LQ HIFHOOHQW RU YHU\ JRRG KHDOWK 130
120 SHUFHQW RI FKLOGUHQ D@&+ 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 WKURXJK 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

120 3HUFHQW RI FKLOGUHQ1®BIJHVB PRQWKYV 130
WKURXJK \HDUV ZKR DUH YDFFLQDWHG DQQXDOO\
DJDLQVW VHDVRQDO LQIOXHQ]D

120 SHUFHQW RI DGROHVFHDQWYV DJHV 130
WKURXJK ZKR KDYH UHFHLYHG DW OHDVW RQH GRVH
Rl WKH +39 YDFFLQH

120 SHUFHQW RI DGROHVFHDQWY DJHYV 130
WKURXJK ZKR KDYH UHFHLYHG DW OHDVW RQH GRVH
Rl WKH 7GDS YDFFLQH

Created on 10/22/2021 at 4:55 PM



IDWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU /ILQNHG 130

120 SHUFHQW RI DGROHVFHDWYVY DJHV
WKURXJK ZKR KDYH UHFHLYHG DW OHDVW RQH GRVH
RI WKH PHQLQJRFRFFDO FRQMXJDWH YDFFLQH

120 7THHQ ELUWK UDWH DJHVI968VKURXJIK 130
SHU IHPDOHYV
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I1DWLRQDO 3B3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI DGROHVFHQWYV DJHV WKURXJK ZLWK D SUHY
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

LR = W T T T T T wJ

I =

3HUF

== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&
$ODEDPD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== $ODEDPD 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 +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\ OHDVXUHV
(60 BURSRUWLRQ RI DGROHVFHQWY DJHG W R WKDW UHFHLYHG D

OHDVXUH 6WDWXVY $FWLYH
6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

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

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

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

0-----. PP = PPN - fR gO------ u}
7 0o— r Ay =3 =% D D D D-

w .

-

I

™
== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&

$ODEDPD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

== $ODEDPD 2EMHFWLYHV $'2/(6&(17

130 $GROHVFHQW +HDOWK

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 =«
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6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

3URYLVLRQDO RU )LQDO

)LQDO *

$QQXDO 2EMHFWLYHYV

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

(60 SHUFHQWDJH RI SURYLGHUYV UHFHLYLQJ LQIRUPDWLRQ HGXFDW
YLVLWV IRU FKLOGUHQ DJHV \HDUV RI DJH

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 2UDO +HDOWK 3URJUDP
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(60 SHUFHQWDJH RI GHQWDO SURYLGHUV WKDW UHFHLYHG LQIRUPI
IDPLOLHVY RI SDWLHQWYV DW \HDUV RI DJH DERXW WKH )'$ DSSURYHG +39
RURSKDU\QJHDO FHUYLFDO DQG RWKHU +39 UHODWHG FDQFHU

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 2UDO +HDOWK 3URJUDP
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SHUFHQW RI ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

OHDVXUH 6WDWXVY $SFWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH $'3+ &HQWHU IRU +HDOWK $3DWHQWHRVIRU +HDO

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHV

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

6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD $GROHVFHQW +H

BULRULW\ 1HHG

/IDFN RI SUHYHQWLYH GHQWDO YLVLWV DFURVVY DOO 7LWOH 9 SRSXODWLRQ"
130

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQWL"

2EMHFWLYHV

%\ LQFUHDVH WKH QXPEHU RI GHQWDO SURYLGHUV ZKR UHFHLYH HGXFCLC
FKLOGUHQ DJHV \HDUV E\

%\ LOQFUHDVH WKH SHUFHQWDJH RI GHQWDO SURYLGHUV ZKR DUH SUR)
IRU +39 YDFFLQH E\ FUHDWH D SURYLGHU 6HUYLFHV VXUYH\ DQG JDWKI

6WUDWHJILHYV

3URPRWH +39 HGXFDWLRQ DQG +39 YDFFLQH HGXFDWLRQ SURPRWLRQ DQG
GHYHORSHG WKURXJK D SDUWQHUVKLS ZLWK OLWFKHOO &DQFHU ,QVWLWXW

(60V BWDW XV

(60 3HUFHQWDJH Rl SURYLGHUV UHFHLYLQJ LQIRUPDWLR®FMG&XFHDWLF
SUHYHQWLYH GHQWDO YLVLWV IRU FKLOGUHQ DJHV \HDUV RI DJH

(60 3HUFHQWDJH Rl GHQWDO SURYLGHUV WKDW UHFHLYHEFWQMUPDW

WKHLU IDPLOLHV RI SDWLHQWY DW \HDUV RI DJH DERXW WKH )'$ DSSURYH
IXWXUH RURSKDU\QJHDO FHUYLFDO DQG RWKHU +39 UHODWHG FDQFHU

120V

120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDYH GHFD\HG WHF
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\
120 SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&

IXQFWLRQLQJ VI\VWHP

Created on 10/22/2021 at 4:55 PM



6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD $GROHVFHQW +H

SULRULW\ 1HHG

/IDFEN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
130

130 SHUFHQW RI DGROHVFHQWYV DJHV WKURXJK ZLWK D SUHYHQWL"
2EMHFWLYHV

,QFUHDVH E\ WKH WRWDO QXPEHU RI (36'7 VFUHHQLQJYVY SHUIRUPHG LQ FF

6WUDWHJILHYV

,QFUHDVH (36'7 VUHHQLQJV LQ WKH FRXQW\ KHDOWK GHSDUWPHQWYV

(60V 6WDWXV
(60 SURSRUWLRQ RI DGROHVFHQWY DJHG WR WKDW UHFRMLYHKE DQ
\HDU
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120V

120 $GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJK SHU

120 $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHV WKURXJ
120 $GROHVFHQW VXLFLGH UDWH DJHV WKURXJK SHU

120 SBHUFHQW RI FKLOGUHQZLDMK YD PWRWRXAAJIKEHKDYLRUDO FRQGLWLRQ ZK
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\
120 SBHUFHQW RI FKLOGUHQ DJHV WKURXJK DQG DGROHVFHQWY DJF
WKH WK SHUFHQWLOH

120 SHUFHQW RI FKLOGUHQ DJHV PRQWKY WKURXJK \HDUV ZKR DU
120 SHUFHQW RI DGROHVFHQWY DJHYV WKURXJIK ZKR KDYH UHFHLY
120 SHUFHQW RI DGROHVFHQWY DJHV WKURXJK ZKR KDYH UHFHL"
120 SHUFHQW RI DGROHVFHQWYV DJHV WKURXJIK ZKR KDYH UHFHL®
FROQMXJDWH YDFFLQH

120 7THHQ ELUWK UDWH DJHV WKURXJIK SHU IHPDOHYV

120 SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&

IXQFWLRQLQJ VI\VWHP
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD $GROHVFHQW +H

3ULRULW\ 1HHG

IDFN Rl VXSSRUW IRU SUHJQDQW DQG SDUHQWLQJ WHHQV
630

630 3HUFHQW RI ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\
2EMHFWLYHYV

BURYLGH URXWLQH :,& FODVVHV WR ZRPHQ SDUWLFLSDQWY WKDW SURPRYV
RWKHU SURJUDPV WKDW LPSDFW PDWHUQDO PRUWDOLW\

6WUDWHJILHYV

2IlTHU PRUH SUHQDWDO FODVVHV LQ :,& LQ FRXQWLHV ZLWK KLJKHU UDWHYV
FRXQWLHYV
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$GROHVFHQW +HDOWK $QQXDO 5HSRUW
&KLOGUHQ V +HDOWK %UDQFK

130 SHUFHQW RI DGROHVFHQWY DJHV WKURXJIK ZLWK D SUHYF

(60 3D U W Q HUKEQR WKH BB IOMD\E [DWPL UP L QWIBDRYLGH WQBQRQRBDO SUDF\
LPSURYHPHQW RQ \RXWK FHQWHURWG HW BB LR FQWQLFXVQYIDWKH %U

'DWD FRPERQHG I[URP WKH 'DWD 5HVR$4YEH RHHD/ONU IRSHUFHQW
DGROHVFHQWYVY DJHV WKURXJK KDG D SUHYHUQWLYBWIHBQEO Y HYDW
DQG WKH UDQJH DFURYNUFWRWEBEMURIRQW UDWH IRU $SODEDPDYV DGROHVFI
UDQNHG ORWHKHHGWW D&XxwW QR IYWLYMWICAD PROIQW WKH ODWHVW \HDU IRU ZI
DYDLODEOH DSSURJ[LPDWHIBIO ®\WY G RO@WUH HOLJLEOH IRU ({
VFUHHQLQJV 7KH WRWDGE IRIORNMBUJREOH ZDV $FFRUGLQJ WR WK}

\H DRJIO ®\Q G \ROEW UH VF UHMIQH/GGIRNDY L VRIOHEIW D G RRITH
EFOHVV OMWRHHN ZHOO YLVLWYV

iKH %UDQFK 'LUHFWRU FRQWLQXHG 7KH /($+ 'LUHFWRU DVVLVWHG ZLV
$VVHVVPHQW E\ SDUWLFLSDWLQJ LQ WKH VWDNHKROGHU LQWHUYLHZYV
FKLOG DQG DGROHVFHQW KHDOWK 3URGXFWV UHODWHG WR WKH $GR(
GHYHORSHG DV SDUW RI WKH 7LWOH 9 $&+,% DQG 8%% /($+ SDUWQHUYV
$$3 4XDOLW\ ,PSURYHPHQW ,QLWLDWLYH GHVLJQHG WR VWUHQJIJWKHQ
HGXFDWLRQDO IRFXV Rl WKH $/ $$3 SHGLDWULFLDQ VFKRRO QXUVH LQ
UHVRXUFHV WR EH XVHG DV D SDUW RI WKLV LQLWLDWLYH

JRU SURIHVNGRQW QR UWKLES% /($$ MIMEILAD SWHEB DGGROHVAD@W LVLW /H
&ROODERDVWRYRHBEHRE&+,$ GHYHORSHG WUD L Q ZOURHRFERAEGRVGER I F'K V W
/JHDUQLQJ 9LGHR &RPP X Q WRGXFRQVHYSIRPERR O BVFHQW KRABKD WE XLO/MNX HW |
DYD L ODEDGIL D WD QEL MDPKOAL FLRQ\EUHBQWPHRIW TXDOLW\ DVVXUDQFH SH!
7KH $GROHVFHQW DQG &KLOG +HDOWK EUDQFK ZLOO FRQWLQXH WR SDUV

630 I1XPEHU RI VFKRRO GLVWULFWY DVVHVVHG UHJDUGLQJ FXUUHC

$FFRUGLQJ RMRHALEKLOBGUHQ EPNWQWDO EHRDBWUYRORSPHQWDO GKNBOW
LV V XRH WHR) R FEXWE E VWD BXWH. R O HD@F HHOM\S U H \D\LBKQ\DXA. F B B RIXW I KW HF® L O G
DJHG \HDUV ZLWK GHSUHVVLRQ DG\ KIDRW H QRIBIY \WRKHBIGUHQ DJHG
EHKDDISRIREOHPV PRUEGKWKB@LHW\SHUFHQWERQ®DOVR KDYH GHSUHVVL
SHUFHQW *RYHUQRUY.D\ DXWKRUL]JHG D FRXQFLO WR UHFRPPHQG VWUD\
UHVXOW WKH FRXQFLO UHWR® P Ui i EBWREFDOWAPS W Bl \J ISHNY L\FIDROX WLKNAH D W

DVVHYVV DB Y WBDDWYER R U G LW D IVHYE S0 DI@EQY DWHQ F L H V

$FFRUGLQJ WR WKH &BWD SHVRXUSHUFHQW RI $ODEDPDYV FKLOGUHQ
ZLWK D PHQWDO EHKDYLRUDO FRQGLWLRQ UH FI$SHWHG QWU H 0 WRSHNE R B
FKLOGUHQ DJHV WKURXJK IDUHG VOLJKWO\ EHWWHU WKDQ WKH QD
QRW

$FFR U GMQEO D E DBRID WSD UWRK@XFDWIL/RY LQ $ODEIKAOS SXEWERRRQA
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W RR/ID OO R RMF& RR'OW HAK\W$ O DEDRSD UWREB@WEHO QWIR O O D E RIMMK®SH @' DQGRF
HGXFDWLRQWREQXUH\FRQBGROMHVFHQWYV MRYBKDPFHIOMV\ PHQWDO KHDO'
LQW H U YCHIBMLHRIDW P @ WEHVHHQ PHQWDO KHDOWK FHQWHUV ZLOO UHFHLY
6FKRRO %DVHG OHQWDO +HDOWHK @H¥&XAHMBDWA VFKRRO V\VWHPV D
PHQWDO KHDOWK FHQWHUV SDUWLFLSDWLQJ LQ WKH 6FKRRO %DVHG 0

2UDO +HDOWK 2IILFH
130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYF

(60 OQFUMDSHIR SRRMWJIRQARKLO ®UHEY \HDUKRUHSBHRAH LD UHY H G WQ WHDIKIOV
WKFD VW R Q VEKS/L O RWKHRBEH\2QRBURJUDP

2UDO &DQFHU $ZDUHQHVYV ORQWK

,Q 2+2DJDUG TXHWWREHUTROYML IS URFODPDWLRES GHF ONVULDIO &DQFHU ¢
LQODEDAUDLVH DZDUHQHVYV DERXW RUDO DQG RURSKDU\QJHDO FDQFHL
GHWHFWHG HDUO\

1HZEURFKPQBYLHUV KLIKIOH JKRH®@P SR BWRREHRUDO K\JLHQH ZRiQ IBR® BIR HE.
EDVLV

JRU WKH PRQWK RI $SULO 2+2 SDUWQHUHG ZLWK OLWFKHOO &DQFHU ,QVWL
ORQWK6SHFWUXP DG IHDWXULQJ WKH :$7&+<2850287+ FDPSDLJQ PDWHULDO
VWDWH RQ FORVHG FLUFXLW WHOHYLVLRQV DW WKH 8%%62' LQ FRPPRQ Dl
)DFHERRN SDJH $'3+ )DFHERRN DQG 7ZLWWHU DFFRXQWFKHD®2 &DRHFERR, I \?
SDJH 7HOHYLVLRQ DQG VWUHDPLQJ UHDFK DUH DV IROORZV
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/HOHYLVLRQ 2YHUYLHZ

$LULQJIV
1HWZRUNV

6WUHDPLQJ 79 2YHUYLHZ

,PSUHVVLRQV
&RPSOHWLRQV
SHUF&RMSOHWLRQ 5DWH

7KH FDPSDLJQ ZDV KDPSHUHG E\ WKH &29," SDQGHPLF ZKHUHDV LW RFFXUI
FORVHG RU RSHUDWLQJ DW JUBRPMORGWKIHQHVRH®/ ¥ SHWH. WXFFHVVIXOO\ F

e /LJKW XS $ODEDPD 5HG YDULRXV EXLOGLQJV WKURXJKRXW WKH V!
e 'HQWDO VWXGHQWYV GHQWDO IDFXOW\ DQG $'3+ VWDII ZHDULQJ :$

ORQWK WHH VKLUWV IRU SKRWRV FRUUHVSRQGLQJ ZLWK /LJKW 8S
e 'LVWULEXWLRQ RI XSGDWHG SDPSKOHWYV DQG EURFKXUHYV HDF
e 3URFODPDWLRQ VLJQHG E\ *RY ,YH\ QR VLJQLQJ FHUHPRQ\ GXH WF
e 3UHVHQWDWLRQ RI WKH %RD U &RXEJ(HRXD U H [BE@BXBBWLRQ DQG SUF

2QJRLQJ DFWLYLWLHV LQ $ODEDPD WR LPSURYH RUDO KHDOWK

OHUFN GLVFRYHUHG WKH :$7&+<2850287+ FDPSDLJQ VKRUWO\ DIWHUSWRH Q'
OHUFN UHSUHVHQWDWLYHV UHFHLYHG D SUHVHQWDWLRQ RI WKH FIHUSETN JIC
KDV VKDUHG QXPHURXY VOLGH SUHVHQWDWLRQV ZLWK XV DQG JUDQWHG S
EURNHUHG QXPHURXVY SUHVHQWDWLRQV EHWZHHQ WKH 2+2 DQG RWKHMLHRE
FRQWLQXHV WR HQWKXVLDVWLFDOO\ VXSSRUW WKH HIIRUWY ZH KDYH SXW |

6RPH RUJDQL]DWLRGW WRDZKQFKDY EHHQ SUHVHQWHG
e $ODEDPD &KDSWHU $PHULFDQ $FDGHP\ Rl 3HGLDWULFV
e $ODEDPD &RPSUHKHQVLYH &DQFHU &RDOLWLRQ
e $ODEDPD &DQFHU /HDGHUVKLS
e )JORULGD &KDSWHU $PHULFDQ $FDGHP\ RI 3HGLDWULFV
e $VVRFLDWLRQ RI 6WDWH DQG 7HUULWRULDO '"HQWDO 'LUHFWRUYV
e 6FKRRO %DVHG +HDOWK $OOLDQFH
e 1HZ <RUN &LW\ 'HSDUWPHQW RI +HDOWK
e *HRUJHWRZQ 8QLYHUVLW\ ODWHUQDO DQG &KLOG +HDOWK 'LYLVLR
e $PHULFDQ 'HQWDO $VVRFLDWLRQ
e 9%; 6723&%$1&(5

7KHFDPSDLJQ FRQVLVWHRURQBHFIVWUQEXWLQJ RUDO KHDOWK UHVRXUF

SRVWHUV EDRRBKRZHY FDUGV IHDWXULQJ P3BV UBID\F FIHYIDW GR @ IVQ RHUAG |

RURSKDU\QJHBO/RPE@PHWUY Rl ZKDW ZDV FUHDWHG DQG GLVWULEXWHG LV
. [ SRVWHUV

o ODPLQDWHG RUDO FDQFHU VHOI H[DP FDUGY ZDWHUSURRI
° +39LQIRFDUGYV

° RUDO FDQFHU EURFKXUHV

o RUDO FDQFHU IOLHUYV
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2+2 FUHDW HBX D O CIHABURIDGO VBDREBRWAIYDFFLQHV 7KH VWDQGV ZHUH §'OD
OLWFKHOO &DQFHU ,QVWLWXWH $'3+ )BRRP®XDQ QY OH QW I OWHHI\D CD/IG &/RH
SURJUDP DEHBI$SOQQQEHSWHPEHU

$ VHFRQG 6SHBDWO MNPV HIDQEN YV HRBG © 8l U W LEHIPDHQWK R BIHBIV HP EHDQ G WDKQUR)
WKHRQWRFWREBWLRQDODO +\JLHQHKEREBRC RWHG S GHQNM@D/OL ¥HYH AW B @A Q &
FKLOBUHY LQ DGGLWLRQ)WRDWEHRYMASSURSUIDWDAFUQH[SHF\WWRQABQE

FKLO®BUH® \HDUAKH IROORZLQJ VXPPDUL]JHV WKH SXEOLF UHDFK Rl WKH 6SH

/HOHYLVLROQ 2YHUYLHZ

$LULQJV
1HWZRUNV
=RQHV

6WUHDPLQJ 79 2YHUYLHZ

,PSUHVVLRQV
&RPSOHWLRQYV
SHUFERMSESOHWLRQ 5DWH

2QJRLQJ DFWLYLWLHV LQ $ODEDPD WR LPSURYH RUDO KHDOWK

7KHRQ®'3 + RSH UBMBA®/ D & ROMPDEPRFDWHG ZLWKLERXQWBBOBRWRY LGHY SUHY
UHVWRUDWLYH FDUH IRU FKLOGUHQ \RXQJ DGXOWV DQG SUHJQDQW Z
$//.LG\RU $ODEDPD %OXH & UR2\XWlLOX HH 6 KQIWBHXL STWKFDORRVD &RXQW\
'"HSDUWPHQWTV GHYNQBZEWDQLEDGLRJUPSKHN HRULERKYSWOLHV HG X F D VDIGRR
RW KOHWV LV VE B QFRUR Y WVEREG' DWHTXHVMHG WKHUH ZHUH D SURWEBQWIYLVLWYV
FOLQLF 21 WKDRIHWRVBDBYHQWLYH GHQWDO YLVLWV

$'3+ MRUWKNKEQLF +HDO\BR G W LPKHGWQWE 24 KU R YK HEDHORNDKE LI VWRK LO G QH Q
LPPXQL]DWL P B O D@LFIVUR SUHIDAWWK |D 124 2 SIQR MIVGKHHG G ZV WKL FW D G KRN DRK
NLWERGGLWEBRY LIBLRB W KERRYKKB QBWEWDOQ@RW EDJ  F RN QWAL QW DDY/
RSSRUWMIRVREW UHDFK  HR SI-EMHDLOQERHMD VARRE W KHHID G WED U WRHIQWKIFB D P L C
SO D Q @IEYE L W.PRQ Q O] DENLHRIDY BH U Y E B Q BHUR J UD/PF

6D U UH@QWIKQFKDQDJHG VHYHUDO GHQWDO FPR QWEBKRAWRIFYEEFYQKDRYJI EXLC
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QRORQJHU FROYKHF WHGROL GROWWERIHRYLGH GHQ\RDOLKRPHNKBERWO H G L FIEKL® (
DQWKHLU IDPLOLHV )DP RGHLHDOMWKFRRIEIZ KLIFIURYGEB WD O W HERPLPRHY. W\
FHQWHU P BOIRQBAIRY U ZRVEKQ F OXIEGWHDOY LRMYLQVRUHGEGHULQVXUHG DGXOWV

&RPPXQLW\ :DWHU )OXRULGDWLRQ

7KH 2+POXRULGDWLRQ WRRONLW SDPSKOHW ZDV XSKEHDI/Y R IVER R BXCQED WD
JOXRULGDWLRQKIWYRRCNBVE DQG SDPSKHONMD/LEOPEW HAXKIURRIK WRB E'BY WMWHEH
SDPSK@HW UWBRSGHGOLF \yWHEBY DIWHU WKH UHGHVLJQ

242 KRVWHG LWV ILUVW HYHU 2UDO +HDOWK DQG &R P® XSTLWWVZIDWIKA KUK YR W
$ODEDPD DQG $'(0 0D OMXARRHBMWHQFH IRXU IUHH &( KRXUV WR  ZDWHU SC
21ILFH SDUWQHUHG DJDLQ ZLWK &LW\ RI 7UR\ IRU DQ LQ SHUVRQ FRQIHUHQF
$'(0 DSSURYHG &( KRXUV WR ZDWHU SODQW RSHUDWRUV DQG HQYLURQP|
SRVLWLYHO\ LPSDFWHG IURP WKH HGXFDWLRQDO LQIRUPDWLRQ SURYLGHGC

2+2 SURYLGHG JUDQWY WRWDOLQJ WR ILYH ZDWHU SODQWYV IRU SXUF
SDQWY DQG SXEOLF ZzDWHU V\VWHPVY VHUYH D WRWDO SRSXODWLRQ RI

2WK$H'B+ $GROHVFHQ3IW RBDDMAK
$GROHVFHQW 3UHJQDQF\ BUHYHQWLRQ %UDQFK

7K1 G R O H \BRHHQ @ CBQUMH Y H QAVIDRYFX3 9%Z R U MNBH G XWFHHQ F L GRIRESOD S QH GQ D Q B
VH[XDOO\ WUDQVPLWWHG LQIHFWLRQNVJIHV,V £FROY KFOEDRY \RXBK SRVV
IHGHUDO JUDQWYV DZDUGHG WR $'3+ IURP WKH '"HSDUWPHQW RI +HDOWI
<RXVDQIDPLOLKN $3ZRUBDW WRAPXQLWWEHRNOGH RS SIRUGHVROVMFHBIR P RWK |
RYHUDO ® RBPO®W KRHARXWK ZKLFK LQFOXGHV DEVWLQHQFH HGXFDW IRIBYS+
SRVLWKVBH YHORSPHQW

7KH $ODEDPD 6H[XDO 5LVN $YRLGDQFH (GXFDWLRLE BIQRHD BEP Wi GESH F B
WRLGGOH DQG KLJK VFKRRO DJHG \RXWK LQ VFKRRO DQG FRPPXQLW\ V
GHFLVLREVWDIRE® GLOD\ VH[XDPREEWRPXWLW\ EDVHG RAMKD QLIBIBR B QOWIG $6
IXQBHOLYHU HYLGHQFH EDVHG HGXFDWLRQ BWRKHJBPPGE O MHRERXMK A
ODNLQJ D 'LIDHUEBHOPHVK6 BEVWVYQHQFH 3XEHUW\ BHEBWRIQDE PHHICHT KLY
W KMR RGIH GMEEH V\LIV[WD DE NK D Y D R GYRD NKiH D OWWHQ D W IFRK@®V K HY

7KH $ODEDPD 3HUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP $35(.
HGXFDWRIRIX ULVNGRPWXQLW\ VHVWWIRIS®S5RELY WHRGXFH SUBIETQF\LQF®XG
DPRQJ WEMX@VQJ HITHFWLYH HYLGHQFH7ERPRFP $Q RWY FFTPLIQG \RIX JDEMKHDRX|
$35(3FRQW L QIXGIHGQWESD UWQWR PP XQLW\ RUJIVEURMWIKRXMH SHUVRQDO UHV
SURJUDPPRYBIE GHOLYHUHG 7KH \RYRBRNAWH U HFDEKIH V (GRIXEH QERERYY AK RB/Q
FRPPXQLW\ RUJD®ODRDLRRBU R MMAVINA#MYLGHQFH EDVHGDARX RUWRHOG RKRLF
$GDSWDWLRQ IRU <RXWK LQ V2K WXRD 6HRPH QIDHHHHOEK OWKRRG SUHSD!
WDNHRPRY HRWBIQGRQH\ +DELWXGHYV IR U $5/X GUSHRBER XINRLIRID PIPE B Y L J
WR SURPRWH WXPRHMRMNIPE X OWKRRG

7TKH &29,' SDQGHPLF KDG DQ DGYHUVH HIIHFW RQ SURJUDPPLQJ WKL
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IDFH LQWHUDFWLRQV ZLWK WKH WDUJHW SRSXODWLRQ
5DSH 3UHYHQWLRQ

7KH 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 3URJUDP D &'& IXQGHG SURJI
SHUSHWUDWLRQ DQG YLFWLPL]DWLRQ E\ GHFUHDVLQJ 69 ULVN IDFWRI
SRSXODWLRQ LQ $ODEDPD FRXQWLHV WKURXJK JUDQWV WR WKH $0I
FULVLV FHQWHUV )XQGHG FHQWHUV IRFXVHG HIIRUWY RQ DFWLYLWLH
HQYLURQPHQWY DQG HPSRZHULQJ \RXQJ JLUOV DQG ZRPHQ 7KH 3XEO|
SURYLGHY SUHYHQWLRQ HGXFDWLRQ DQG DZDUHQHVV WR WKH SXEOLF
DQG JHQHUDO DVVLVWDQFH WR YLFWLPV RI VH[ RIITHQVHV ZLWKLQ WKH
UDSH FULVLV FHQWHUYV

<RXWK 6XLFLGH 3UHYHQWLRQ

6XLFLGH LV WKH HOHYHQWK OHDGLQJ FDXVH RI GHDWK LQ WKH VWDWI
$ODEDPD <RXWK 6XLFLGH SUHYHQWLRQ 3URJUDP EHJDQ LWV IRXUWK \I
DWWHPSWV IRU \RXWK DJHV WR 7KH SURJUDP SURYLGHY JUDQWYV
FRDOLWLRQ DQG FROOHJHV DQG XQLYHUVLWLHY WR SURYLGH HGXFD"
SUHYHQWLRQ DZDUHQHVV DQG VHUYLFHV LQ FRPPXQLWLHYV WKURXJK
EDVHG FXUUAFX BXHPASR QV HR JIMQ BR VXLFLGH SUHYHQWLRQ SURJUD}
WUDLQLQJV UHVXOWLQJ LQ LQGLYLGXDOV WUDLQHG DV JDWHNHH
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$GROHVFHQW +HDOWK $SSOLFDWLRQ <HDU

'"XULQYKH 7LVOQHHGVVHVVPHIDEDMIOHENHGDQG30 DV VDW HPNRFXRU
DGROHYVFH QW HGBHOD/X\S & R DW IVQ IR MDFKY0 Z L BRQ W DQGHHV F UE I 6 RBZ

&KLOGUHQ V +HDOWK %UDQFK
(60 URSRUWLRQ RI DGROHVFHQWY DJHG WR WKDW UHFHLYF

$'3+ 8$%($+ WKHHO D E XAKID SRBIEB DQG& +, ¥ L DRQ WIMRB W VWQSTUE W KW D\ : IH Q OW L
7KI$GROHVABQW HWU Q&R0 O D E R UPRQ W IR P RARKHH D O W K FD U W 1S D FRRLERO H

2UDO +HDOWK 2IILFH

(60 JHUFHQWDJH RI SURYLGHUV UHFHLYLQJ LQIRUPDWLRQ HGXF
YLVLWV IRU FKLOGUHQ DJHV \HDUV RI DJH
(60 HUFHQWDJH RI GHQWDO SURYLGHUV WKDW UHFHLYHG LQIR

IDPLOLHVY RDSDWRHQWY DJH DERXW WKH )'$ DSSURYHG +39 YDFFLQH
RURSKDU\RHUDDFROORWKHU +39 UHODWHG FDQFHUYV

2+2 SODQV WR HGXFDWH GHQWDO SURYLGHUV E\ GHOLY HU IS BAQHNDHYE
PHHWLQJV

7KH 2+2 ZLOO GLVWULEXWH HGXFDWLRQDO UHVRXUFHV WR GHQWDO S|
DZDUHQHVV FDPSDLJQVY UHODWHG WR SUHYHQWLYH GHQWDO YLVLWYV L

2+2ZLO0 FRQWLQXH SURPRWLQJ RUDO FDQFHU DZDUHQHVV DQG +39 YI
7KHUH ZLOO ERUDOHYOOFKEU D Z®WUFHDIPS\DL PR Q Q
2+2 SODQV WRHIIOWRERY H U @R LYHV L IS U R F O D BHW ORE E Q4 D MK L O G BHQWBD @R K

DQG $SULO DV 2UDO &D Q F HIUSSTIEDRERM VRRTR\QEDK WEVQRKHR © R U WRIRQUFKHDD O Q&
RYHWBOBWRRR WHKHN DRRMWKOQHEREREDWLRQV
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV

IDWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU /ILQNHG 130

120 SHUFHQW RI FKLOGUHQ Z6 88K VBHFLDO KHDOWK 130
FDUH QHHGV &6+&l1 DIJHV WKURXJK ZKR 130
UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ V\VWHP

120 3HUFHQW Rl FKLOGUHQ D&&V WBKURXJK 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 RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOV
VHUYLFHVY WR SUHSDUH IRU WKH WUDQVLWLRQ WR DGX
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

------ ]
] T AP o
-'---D--
-‘-'D--
--'-D--
(I iy ..o
D o-°-
I
™
i A__ﬁ-/—ﬁ/m
== 1DWLRQDO 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
$ODEDPD 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ ¢
== $ODEDPD 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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6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 3URJUDE®+&1 3URJUDSB+&1 3URJUDEB+&1 3URJUDEG+&1 3URJL
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO )LQDO )LQDO

)LQDO "

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(60 SHUFHQW Rl <6+&1 HQUROOHG LQ 6WDWH &6+&1 SURJUDP ZKR UHE
H[SHULHQFH WR DGXOWKRRG

OHDVXUH 6WDWXVY $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

(YLGHQFH %DVHG RU +#, QIRUPHG 6WUDWHJ\ OHDVXUHYV

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV

630 BWUHQJIJWKHQ DQG HQKDQFH IDPLO\ \RXWK SDUWQHUVKLSVY LQYRO
SURJUDP GHYHORSPHQW SROLF\PDNLQJ DQG V\WWHP EXLOGLQJ DFWLYLV
IDPLOLHY DQG KHDOWK UHODWHG SURIHVVLRQDOV

OHDVXUH 6WDWXVY $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

630 ,QFUHDVH WKH FDSDFLW\ RI IDPLOLHVY WR FRQQHFW &<6+&1 WR WK
RSWLPDO EHKDYLRUDO GHYHORSPHQWDO KHDOWK DQG ZHOOQHVV RXWEI

OHDVXUH 6WDWXVY $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

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

6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &KLOGUHQ ZLWK 6SHFL

BULRULW\ 1HHG
IDFN RI RU LQDGHTXDWH DFFHVV WR VHUYLFHV QHFHVVDU\ IRU &6+&1 WR W
130

130 SHUFHQW RI DGROHVFHQWYV ZLWK DQG ZLWKRXW VSHFLDO KHDOWK ¥
WR SUHSDUH IRU WKH WUDQVLWLRQ WR DGXOW KHDOWK FDUH

2EMHFWLYHV

%\ LQFUHDVH WKH WRWDO VFRUH RQ WKH 6L[ &RUH (OHPHQWYV RI +HDO\
&DUH 7UDQVLWLRQ $FWLYLWLHV IRU 7UDQVLWLRQLQJ <RXWK WR DQ $GXOW

WRWDO VFRUH%RI LQFUHDVH WKH QXPEHU RI DWWHQGHHY DW &56 7H
)< WRWDO DWWHQGHHV RI

6WUDWHJILHYV

7KH VWDWH &6+&1 SURJUDP VWDII LQFOXGLQJ WKH 3DUHQW &RQVXOWDQW
XVLQJ D VWDQGDUGL]HG WRRO DGPLQLVWHUHG SHULRGLFDOO\ DQG GLVF’
FDUKH VWDWH &6+&1 SURJUDP VWDII LQFOXGLQJ WKH 3DUHQW &RQVXOWD
H[LVWLQJ SODQ RI FDUH VWDUWLQJ DW DJH SDUWQHULQJ ZLWK \RXWK D
XSGDWLQJ D PHGLFDO VXPPDU\ D @B® RVPIHAWH HHGPAFBPDAWULIR QO IDPLOLHV DERX!
EHQHILWY RI DWWHQGLQJ 3URYLGH HGXFDWLRQ WR VWDIFRKRVIWDEH EB$&]
SURJUDP VWDII ZLOO LGHQWLI\ DGXOW SURYLGHUV WR DFFHSW SURJUDP F(
SURJUDP DQG IROORZ XS ZLWK WKH SURYLGHU UHEWD GQ Q 8 MGHED £ 6+ B QT W WU
RI'\RXQJ DGXOWYV

(60V 6 WDWXV

(60 SBHUFHQW RI <6+&1 HQUROOHG LQ 6WDWH &6+&1 SURJUDPFIWR HJHSRI
WUDQVLWLRQ H[SHULHQFH WR DGXOWKRRG

120V

120 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&
IXQFWLRQLQJ VI\VWHP
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &KLOGUHQ ZLWK 6SHFL

SULRULW\ 1HHG

/IDFEN RI RU LQDGHTXDWH DFFHVV WR KHDOWK DQG UHODWHG VHUYLFHV HYV
WR REWDLQ

630

630 ,QFUHDVH WKH FDSDFLW\ RI IDPLOLHV WR FRQQHFW &<6+&1 WR WKH
EHKDYLRUDO GHYHORSPHQWDO KHDOWK DQG ZHOOQHVV RXWFRPHV WKUF

2EMHFWLYHV

%\ LQFUHDVH E\ WKH QXPEHU RI IDPLOLHV Rl &<6+&1 LQ WKH SURJUD
FRRUGLQDWLRQ

6WUDWHJILHYV

'"HYHORS DQG LPSOHPHQW D VXUYH\ IRU IDPLOLHVY WR DVVHVV WKH FRPSUH
&RRUGLQDWLRQ VHUYLFHY DQG FRQQHFWLRQ WR FRPPXQLW\ UHVRXUFHV 8
RI FDUH FRRUGLOQDWIRXFIRWH «BP&EOLHY RQ WKH LPSRUWDQFH RI FDUH FRR
KHDOWK FDUH RXWFRPHV IRU &<6+&1 WKURXJK GHYHORSLQUDL&D&FH FMORIKHG
FRRUGLQDWRUV WR XVH D IDPLO\ DQG SHUVRQ FHQWHUHG DSSURDFK WR FI
KDYH DFFHVV WR DQG DUH HGXFDWHG DERXW WKH LPSRUWDQFH RI FRQQHF
SURPRWH SXEOLF DZDUHQHVYV RI &56 &DUH &RRUGLQDWLRQ 6HUYLFHV ZLWK
&<6+&1 'HYHORS DQ LQWHUQDO WUDFNLQJ PHFKDQLVP IRU UHIHUUDOV WR F
&56
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &KLOGUHQ ZLWK 6SHFL

SULRULW\ 1HHG

,QFUHDVH IDPLO\ DQG \RXWK LQYROYHPHQW DQG SDUWLFLSDWLRQ LQ DGYL
VIVWHP EXLOGLQJ DFWLYLWLHV

630

630 6WUHQIJWKHQ DQG HQKDQFH IDPLO\ \RXWK SDUWQHUVKLSY LQYROY}
GHYHORSPHQW SROLF\PDNLQJ DQG VI\VWHP EXLOGLQJ DFWLYLWLHV WR VX
UHODWHG SURIHVVLRQDOV

2EMHFWLYHV

%\ LQFUHDVH WKH (QJDJHPHQW 6FRUH RQ WKH )DPLO\ (QJDJHPHQW LQ €
WKH EDVHOLQH EDVHOLQH WR EW\HVWWEBUVKM® FRRRUW RI SDUWLFLSDQ)
)DPLO\ /HDGHUVKLS 7UDLQLQJ ,QVWLWXWH

6WUDWHJLHYV

$GPLQLVWHU WKH )(6$7 WR DVVHVV SURJUHVV RQ VWUHQJIJWKHQLQJ IDPLO\
GRPDLQV RI )DPLO\ (QJDJHPHQW LQWR VWDII GHYHORSPHQW DFWLYLWLHV V
,PSURYHPHQW ,QLWLDWLYH DFWLRQ SODQ ZLWKLQ HDFK &56 'LVWULFW &RC(
LQFRUSRUDWLRQ RI WKH IRXU GRPDLQV RI )DPLO\ (QJDJHPHQW 8WLOL]H D¢
LQYROYHPHQW LQ DGYLVRU\ JURXSY DQG SURJUDP GHYHORSPHQW L H =RR
FDOOV 'HYHORS DQG FRQGXFW D )DPLO\ /HDGHUVKLS 7UDLQLQJ ,QVWLWXW
FDPSDLJQ DLPHG DW KHDOWKFDUH SURYLGHUY DQG UHODWHG SURIHVVLRQ
IDPLOLHV \RXWK LQ WKH GHFLVLRQ PDNLQJ SURFHVV 8WLOL]H WKH )DPLO\
SURIHVVLRQDO FRQIHUHQFHY DQG RWKHU FRPPXQLW\ HYHQWYV

IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHD
D PHGLFDO KRPH
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

3HUF
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== 1DWLRQDO 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
-~ $ODEDPD 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ ¢
== $ODEDPD 2EMHFWLYHV &6+&1

130 &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 3URJUDSP6+&1 3URJUDSG+&1 3URJUDEG+&1 3URJUDEB+&1 3URJL
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO )LQDO )LQDO
)LQDO "
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHV
(60 SHUFHQW RI HQUROOHHY LQ WKH 6WDWH &6+&1 SURJUDP

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 3URJUDE®+&1 3URJUDSB+&1 3URJUDEB+&1 3URJUDEB+&1 3URJL
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO YLQDO YLQDO )LQDO
YLQDO "

HUFHQW RI SURYLGHUY UHFHLYLQJ HGXFDWLRQ WUDLQL

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 3URJUDP &6+&1 3URJUDP &6+&1 3URJUDP &6+&1 3URJUI
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQRQDO )LQDO )LQDO )LQDO
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6WDWH B3HUIRUPDQFH OHDVXUHYV

630 SHUFHQW Rl &<6+&1 DQG WKHLU IDPLOLHV ZKR UHSRUW WKL
SDUWQHUVKLSY ZLWK WKHLU KHDOWK FDUH SURYLGHUYV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 3URJUDE®+&1 3URJUDSB+&1 3URJUDEB+&1 3URJUDEG+&1 3URJL
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO YLQDO
YLQDO "
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