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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 6WDWHYV 3URJUDP *XLGDOQFH2DQG )RUPNMSLUHV -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
.., $ (IHFXWLYH 6XPPDU\

. 3 BURJUDP 2YHUYLHZ

7KH $ODEDPD 'HSDUWPHQV$'3+ LV WKH SULPDU\ VWDWH KHDOWK DJHQ
RSHUDWLQJ ZLWR WKRPRWMLBQRWHFW 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 RI WKHLU GB8GLRQDVWHGORFPODVOHYHO WKH FRXQW\ KHDC
SUHVHUYH SURWHFW DQG HQKDQFH WKH JHQHUDO KHDOWK DQG HQYL

$'3+7V %XUHDX RI )DPLO\ +HDOWK 6HUYLFHV )+6 ORFDWHG DQWHUQP
&KLOG +HDOWHKCSRFN EBBQW 3URJUDP $'3+ FRQWUDFWV ZLWK &KLOGU}
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 2UDO +HDOW2IILFH

e $ODEDPD &KLOGKRRG /HDG 3RLVRQLIRIBYHYHQWLRQ 3URJUDP

e $GROHVFHQW 3UHJQDQF\ 3UHYHQWLRQ %UDQFK

e $ODEDPDYV (DUO\ ,QWHUYHQWLRQ 6\WWHP

e 9RFDWLRQDO 5HKDE 956 DWLRQ 6HUYLFH

e 6WDWH RI $ODEDPD ,QGHSHQGHQW /LYLQJ 6HUYLFH

)+6 LV DOVR KRPH WR WKH 0&+ (SLGHPLRORJ\ %UDQFK ZKLFK SDULZLWE(
EXUHDX WR SURYLGH GDWD WUDFNLQJ DQG UHBRUWLIQ WRX'SSKRIRU W LW
PRQLWRULQJ DQG HYDOXDW ) RQWK HABRRLEDP Y WUWWH JA ISWRJIJUDP VWD
$'3+ DQG $'56 VWDII DQG ZLWK D YDULHWV RIDO R KRQ GHAMBHH WERQIEV MHH/
RI IDFWRUV LPSDFWLQJ WKH VWDWH RI KHDOWK RI $ODEDPDfV 0&+ SR!
SULR SRBX]®DWLR® HKEGYD WK FUHDWH PHWKRGVY RI DGGUHVVLQJ FXUUH

0&+ 1HHGYV

1HHGV $VVHYMIPHRYAWDEDPDTV 7LWORRO GDRRUDWLYHO\ FRQGXFWHG E\ §
)+6 DQG &56 UHVSHFWLYHO\ 7KH JRDOV RI WKH DVVHVVPHQW DQG UH
VYW HZ@GHIDVVHVVPHQW $Q DQDO\WLVY RI TXDQWLWDWLYH DQG TXDOLW
EDVHG VXUYH\V IRFXV JURXSV NH\ LQIRUPDQW LQWHUYLHZV DQG IUR
YDULHW\ Rl LVVXHV IRU WKH SRSXG6RYYRQ LKQH DIDGYK. \GARRUWP\DERQF/P ISWWMHH F
DUHDVY DQG VWDWH QHH&KWH RBHUDHBHRYVIDRAG VHUYLFHV RI $'3+ $'56
WR EH LPSDEFRVUHRQ BEYLUXV 'LVHDVH WKUR2XUKRXW
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$'3+ +LIJKOLJKWYV

7KH IROORZLQJ LQIRUPDWLRQ LV UYRRRWU\QRHH GIVQ & W B B RVAHSIIQ &M K PHHQF
2 ( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ 'RPDLQ IRU DGGLWLRQDO

7KHHOO :RPDQ 3URURDM G B D UW L\ IS IDRMH H Q HSHIRFGI@MG ZLWK D %0, !
HQUROOHG ZLWK D %0,! REHVH DQG VKRZHG D GHFUHDVH LQ
DSSRLQWPHQW

$'3+712UDO +HDOWK &RRUGLQDWRU DFTXLUHG KHU FHUWLILFDW&R® DV
EHFRPLQJ RDHQRWIKH VW DMK V SWBHIDNWEI OH Q L V& D8Q\GKH LV SRLVHG WR KR
SRVLWLRQ ZKHUH VKH ZLOO EH DVHORIZGHSWREVSEX URWP DFFFRWBLQ J WR ¢
FXUUHQWO\ EHLQJ GHYHORSHG E\ WKH %RDUG Rl '"HQWDO ([DPLQHUV
2+2 FRQGXFWHG VFUHHQLQJV BRIW . +HEGCNIBEWLIDQUGWWERLUG JUDGH

63EFRQWLQXHG WR SURYLGH FULEV 633 VWDII DQG SD DQG LQIDQWWHF
FDVHV

Created on 8/15/2022 at 2:57 PM



7KH QXPEHU RI FKLOGUHQ OHVV WKDQ \HDUV RI DJH UHFHLYLQJ DW (
1Q BUHOLPLQDU\ GDWD IURP WKH \HDU VKRZV DQ XSZDUQXWEHQE

$'3+ VWDII SDUWLFLSDWH5HPRWH $UHD 0H GA300M ® WHDQ W LIFQ $ STKHD 580
HYHQW ZDV RULJLQDOO\ FXMBIG XWORHEHRIRVWSRQHG £ WHRWRO&RS," XQL~
ZHUH VHUYHG ZLWK PDQ\ RI WKRVH UHFHLYLQJ WZR VHUYLFHV GXULQ.
DV PHGLFDOD YG\VAHR@WDO VHUYLFHYV

3XEOLF +HDOWK 'LVWULFW ,QLWLDWLYH

,Q IRYHPEHU BDDEDPD 7LWOH [QOWDBWHBKRSSODQ WR W U D QN I RRUMNRWKQ
VWRRUNHG ZLWK WKH $'3+ GLVWULFW D G P GQUW WIUFBRNRREFAN. QERWIRGH/Q B K F
EH WR PDQDJH WKH UHSOLFDWLRQ RI HYLGHQFH&EDW B @& AQW B B P PKIQL
$'3+ DOVR ZRUNHG ZLWK SU LQ WRHHRRIRGL @ RWEWYV' HSDUWPHQW RI +H|
&RXQW\ +HDOWK 'HSDUWPHQW 0&+' WR H[SDQG WKHLU7RRBRXIGIEWAVHX
GHVLJQHG WR IRFXV RQ FFKHDOWK RXWFRPHV LQ DQ HIIRUW WLQ RXU.F
JRU) W $'3+ 0&+' DQG FRRUGLQDWRUV GIWKIRFX\R(DFFHVV WR RUD(
SUHFRQFHSLQWHUFR FD VDIH VOHHS RXWUHDFK DQG HGXFDWLRQ LQI
(36'7 YLVLWV DQG VXL ,Q VSBUHPRHORXIVRALVUXSWLRQWK PR G GIHD®D WL G
GLIILFXWWHHWRRUGLQDWRUV IRXQG VXFFHVV

$ WRWDO RI \RXWK DQG D\GHNFWE HS B UMY B RDGFING L Q

$ WRWDO RI& SDUWLFLSDQWY ZHUH VFUHHQHEKIRWHRWDUHKRAHGM K

UHIHUUHG IRU GHQWDO VH UNKIE®IE UHDG UH MHLEG BHQWD O

e %HWZHHQ 2FWREHU DQG 6HSWHPEHQUROOMGP 'QHZGH HIRR QW
IRXU EDE\ VDIHWURYRZTHRDWW HU Q L\ L ERMXQWSWUHYHQWLRQ HGXFDWL
DQG VDIHW\ LWHPV

e 8QGHU WKH JXL@DIQFH RI WHHWIRUPDQFH ODQDJHPHQW ZLWKLQ $'3+

3URPRWLRQ DQ®% 3H3ESLSRMBHFRRUGLQDW RMD EHID PSUKRYWRBQQLQJ

LQLWLDWHG 4, SURMHFWY WR LPSURYH WKH LPSOHPHQWDWLRQ R/

&56

&5671 PLVVLRQ HPERGLHV WKH SULQFLSOHV RI FRPSUHKHQVLYH FRPP>
Rl &56 LV WR HQDEOH &<6+&1 DQG DGXOWV ZLWK KHPRSKLOLD WR DFKI
EDVHG FXOWXUDOO\ FRPSHWHQW IDPLO\ FHQWHUHG FRPSUHKHQVLY

&56 FRQWLQXHV WR RSHUDWH VHYHQ SURJUDPV WR VHUYH &<6+&1 DQ:
SURJUDPYV DUH IXQGHG LQ IXOO RU LQ SDUW E\ 7LWOH 9 IXQGV 7KH VH
+HPRSKLOLD &DUH &RRUGLQDWLRQ ,QIRUPDWLRQ DQG 5HIHUUDO 3DU
HQJDJHPHQW LV VXSSRUWHG LQ SDUWQHUVKLS ZLWK DPPQOD WRRLEBIDIR
,QIRUPDWLRQ &HQWRBUG) ®WHG KHDOWK VHUYLFHY DUH GHOLYHUHG
HLIKW VHUYLFH GLVWULFWV 7KURXJK VWDWHZLGH SDUWQHUVKLSV ZL
WHUWLDU\ OHYHO SHGLDWULF KRVSLWDOV &56 FRQWLQXHV WR EULG:
7KHVH SDUWQHUVKLSY LQFUHDVH WKH VWDWH V FDSDFLW\ WR DGGUH"

&56 +LIJKOLJIJKWYV
7KH IROORZLQJ LQIRUPDWLRQ LV D VXPPDU\ RI SULRULW\ QHHG
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,,,( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\7RFADSHUIRU FIBEAHVE R DR DX
&6+&1 SULRULW\ QHHGV DUH RXWOLQHG EHORZ

&56 LV FRPPLWWHG WR FUHDWLQJ D FXOWXUH RI FRQWLQXRXYV TXDOLW
DQG WKHLU IDPLOLHY DQG KDV LQFRUSRUDWHG TXDOLW\ LPSURY KRR H®QX
ZLVGBRHFHBEDRWKHHHG&6+&16WDWH $FWLRQ 30DQ

&56 LQ FROODERUDWLRQ ZLWK WKH 8QLYHUVLW\ RI $ODEDPD @@W+%LUP
'HSDUWPHQW Rl +HDOWK &DUH 2UJDQL]DWLRQ DQG 3ROLF\ $SSOLHG (
GHVLJQHG D 7TUDQVLWLRQ 6XUYH\ DQG D &DUH &RRUGLQDWLRQ )DPLO\
IURP WKH VXUYH\ GDWD DQG &56 ZLOO XWLOL]H WKH GDWD WR LGHQW!L

&56 FRQWLQXHG WR VWUHQJWKHQ LWV SDUWQHUVKLS ZLWK WKH 8$% ¢
&OLQLF 67(DFOQQWBPWHY WUDQVLWLRQ RI FDUH IRU SDWLHQWV ZLWK
SUHSDULQJ WR H[LW WKH &KLOGUHQYV RI $ODEDPD V\VWHP IRU WKH D
67(3 FOLQLF SURYLGLQJ D OLQN EHWZHHQ 8%$% SK\VLFLDQV DQG $'56 ¢
FRQWLQXDWLRQ RI FDUH IRU WUDQVLWLRQLQJ \RXQJ DGXOWV ZLWK FR
SRSXODWLRQ

S8WLOL]LQJ WKH 1DWLRQDO )DPLO\ 9RLFHV )DPLO\ (QJDJHP HDIDW BB\EN VA
RIILFHV LPSOHPHQWHG D )DPLO\ (QJDJHPHQW 4XDOLW\ ,PSURYHPHQW |,
DGGLWLRQ WKH &56 6WDWH 3DUHQW &RQVXOWDQW 63& DQG ORFDO !
$ODEDPD )9$ YDPRONMEIRQQHFWLRQV ZHELQDUV GHVLJQHG IRU IDPLOL
&<6+&1

&RURQDYLUXV 'LVHDVH

'XH W&R9,' PDQ\ SXEOLF DQG SULYDWH RIILFHVY DQG EXVLQHVVHV WUL
DSSOLFDWLRQV WKH VWDWH H[SHULHQFHG VWDII VKRUWDJHV VWHHWL
KHDOWKFDUH FOLQLFV DQG SRVWSRQHG PHGLFDO PHQWDO EHKDYLR
VHHN JXLGDQFH IURP RXU IXQGHUV DQG SDUWQHUV GLVFRYHU QHZ EF
JUDQWHHY DQG LPSOHPHQW QHZ SROLFLHVY DQG SURWRFROV DV WKH

&56 VWDII PHPEHUV FRQWLQXHG WR HQVXUH &<6+&1 DQG WKHLU IDPL(
FRPPXQLWLHYVY ZKLOH LGHQWLI\LQJ UHVRXUFHV IRU IDPLOLHV WR DGG
LQFOXGHG FRPSURPLVHG OHDUQLQJ DV D UHVXOW RI YLUWXDO VFKRR(
GLVUXSWLRQ WR KHDOWK FDUH GXH WR KHVLWDQF\ WR VHHN LQ SHUYV
FRRUGLQDWRUYV FRQWLQXH WR OLQN &<6+&1 DQG WKHLU IDPLOLHV WR
HITHFWV Rl WKERSOQWBPILFRQWLQXH VDIHW\ SUDFWLFHV LQFOXGLQJ ZI
33( XWLOL]JLQJ VFUHHQLQJ SURFHGXUHYV PDQDJLQJ ZDLWLQJ DUHDV
DFFRPSDQ\ WKH FRKIDWUEH @WWRVFDQGLFDUHIJLYHUVY SURYLGHG IHHGED® NUMHK
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WKHLU FRQILGHQFH LQ EULQJLQJ WKHLU &<6+&1 WR &56 RIILFHV
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e 8 +RZ )HGHUDO 7LWOH 9 )XQGV &RPSOHPHQW 6WDWH 6XSSRUWHG 0&+

7K ODED7TRV OB 49 3 UR J WOPOAMV UD W M XISSSIRWAM SHUVRQQHO DQG WKH LPRG
HYDOXDWLRQ RI 0&+ |R BXWHEE D ABQMSERYIUDP HY BOODMWERRQGH ORFDO VW
SDUWQHUVKLSY WR GHYHORS LGHQWGI\HDQSWBEBRMR GG HGOORILW/LR Q[
VWUDWHJILHV WR SUHYHQWDL.@®® GHDW K. QB UNRGHOHPVGDWH GLVSDULW
EUHDVW I HOGODQWRARKXQ LW\ ZDW HUGIHKHRUR &PRMQ\R Q OV V B QNH W D@DIWNG
PDWHBQD®W D O LW\RPHY MHEMBEON R FW R\ L Q FHADMM\ D Q GDIFFFSHWR/XW 8PLHG\L F D C
GHQWDO FDUH VHUYLFHV 6V8B3HQLRUKHIDBD\EW¥®WW \WRBWIHJIXODWLRQV
RSWLPDO KHDOWK RI $ODEDPLDQV WKURXJK HDUO\ LGHQWLILFDWLRQ

$ODED/RVOH 9 VWDII FRQYWQHHVUDQN FRIPPEVIRBIMVIURXSY WKDW FROOL
SRSXODWLRQ KDV DFFHVV WR FDUH DQG UHVRXURHYY GVREG\K BINSL BKBDO 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 UH 6 QRUGRBRVR B R B UMM DS HRI QD Q F\
KHDOWK\ FKLIOBGFBLSHRYXUH QHZERUQ \FDVH PDQDJHPHQW DQG FDUH |
IRU SUHJQDQW 2\ FKLOGUHQ DQG DGROHVFHQWYV LQFOXGLQJ &<6+&1

$ODEDIRWWOH 9 IXQGNGDUR ILOO JVSWYSBRY LERWRWKHUZLVH VXSSRUWF
GROODUV SDUWLFXODUO\ LQ FREQWE BPD COWK GBS DEREPNM\QWR UHVSRQ
0&+ QHHGY VXSSRUWLQJ IDPLOLHV DQG DGDSWLQJ SURJUDPPLQJ DV (
DQG FRPSUHKHQVLYH UHYLHZ RI ILQDQFHV DQG SURJUDPRXQGXO/OL ¥ )SS
VWDWH SULRQL VO L.QQPIGHG\M ZDWKXLGHOLQHYV
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http://www.alabamapublichealth.gov/oralhealth/contest.html
http://www.alabamapublichealth.gov/newbornscreening/laws.html

e $ 0&+ 6XFFHVV 6WRU\

'KH@®'56 VWDIl PHPEHUV FRPH LQWR WKH OLYHV RI FRQVXPHUV WKH\ R
7KLV KDV EHHQ V&kis 6HDY/IHRIRBK\VLFDO 73HUDSR® WKH/ WRJIDQ IDPLO\ R
ULVMULVW PHW WKH +DJDQV WKURXJK WKH (DUO\ ,QWHUYHQWLRQRSURH
%LUPLQJREZPQLWHGDSEAIDL WM XDUWKHEKHPD WKHLU GDXJKWHU /REEL@ UL

/ILEEMXVWDLQHEBHNVUHUDX\HDGXULIR] ELUWK DQG ZDV LQWXEDWHG EHGVLG
DQG GXULQJ WKDW WLPH UHFHLYHG D PDVVLYH RYHUGRVH RI LQVXOLC
PHDQW WKDW /LEE\ ZRXOG QHYHU ZRONUMXOB WKR B I6UKERGR HADHEREEBRIRDM
.DWKWNRG WR WDNH R @R D RDJUHHDMXWIEHBRH UDMIOEE\TV IDWKMXS SRQM HG WKI
WULHG WK HKHWK FRVWY RI FRSD\V *DSV LQ FRYHUDJH OHIW WKH IDPL
KDYHRVW RXW RI SIRCABIKKWQGUHG\W RURBREUODBENY DQG EDWK HTXLSPHQ'

$VSDUMQ@W D FKLOG ZLWK VLJQLIDBBUKR X8 SMRBARXOV QHRPGIVR I WKH PRVW ¢
WKH\ K\DMED QT XHVWWRBVKBGSHALWRB\LUVW DRRQWKN VWUDLQ LW SXW
+HEHJDQ SXWWLQJ VRPH RI KLNQGBKERWERW M ROV ITDIRH KHR I Q/ER WHRNBHIF X
WHN FRXOG KHOS RVZKWWH NOFAMOENBIOH.U JRDOV ZHUH WR DVVLVW IDPR@K
WR ILQG DYDLODEOH UHVRXUFHV IRU PHGLFDO HTXLSPHQW DQG VXSSC
JURP WKRVH FRQYHUVDWLRQV /LEE\fV JULHQGV ZDV ERUQ

YHU\ FKLOG KDV GLITHQHHPWLGHBGEG WKH\ ZDQW WR K HZLSVIO BILY DHEW ®Y
WKH VSHFWUXP /LEE\fV )ULHQGV SURYLGHV D ILQDQFLD® DGE/MRWDPOH K
SURYHQ WR EH D YDOXDEOMDIDHZILGHU IRU &56

6RFLDO :RUNHU (PPD +HUHIRUG ZRUNHG ZLWK /DQH UHFHQWO\ WR DM
GLVDELO IMIPH Y DOUMWIRQME K E R X BE 1)W L HO@WBED \D EGHR FRQ Q HEMKW RISPD Q G
UHVRXUPRDVDLG LW ZDV WKH ILUVW WLPH WRDQWDLGY\WEOKHIVHOW PW SY
WHDUV LQ P\ H\HV EHFDXVH , UHPHPEHU WKDW SHUVRQDOO\ , FDQ UHP
DQG ,fP VR WKULOOHG WR EH D SDUW RI WKDW IRU WKH SDUHQWV WKF
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.., % 2YHUYLHZ RI WKH 6 WDWH
%DFNJURXQG

$ODEDPD WX W&HWHMWKW VWDWH DQG LV<HOORZK 6WDWH | VW D WK ¥zZHLL/C
ERUGHUHREHWRHMWKH*@ RUWKBD WKH HDWMWWRSSWKH ZHVW DQG*MIRWUGD
OH[LAMRRVKH VERR@QWIRBMUWKH VWDWH FDSLWD O &HQGAMKEIHORIF H'\®+ RDKRII G
XUEDQ DUHDV LQ $ODED RO DRIHQWKIHP FOWEHOHRIORQWJIRPHU\ DQG +XQV
FLW\ LQ WKH VWDWH &6 VRK/ZAKQRBIO QR ®RIH VWDWHTY OHYHOWQREWO |
WKH VWDWH{V SRUW FLW\ DQG WKH WKLUG ODUJHVW PHWURSROLWDQ
WKH ELUWKSODFH RI $PHULFBXWQWRVYIO@MHO WRHGRXUWWK ODUJHVGWHID/R)
LQ WKH oMW EHFDXVH RI LWV QDWLRQDO GHIHQVH LQVWDOODWLRQV
LWVHOI WKH VWDU RI $ODEDPD $V VXFK LW KDV EHFRPH D VWDU LQ W
RI +HDOWK\ +XQWVYLOOH 7KLV HIIRUW IRFXVHV RQ WKH FRUH FRQFHS'
HPEUDFH KHDOWK\ OLIHVW\OHV

7KH VWDWH RI $ODEDIHL. 3XEOLF +HDOWK 'L'3XEOLF +HDOWK 'LVWULF
E\ D 'LVWULFW +HDOWK 2IILFHU RU 'LVWULFW &+ LQ RI $ODEDPDYVL
&+' VWBRUN WR SUHVHUYH SURWHFW DQG HQKDQFH WKH JHQHUDO KH
e 3URYLGLQJ KHDOWK DVVHVVPHQW LQIRUPDWLRQ WR WKH FRPPXQL
e 3URYLGLQJ OHDGHUVKLS LQ SXEOLF KHDOWK SROLF\
e $VVXULQJ DFFHVV WR TXDOLW\ KHDOWK VHUYLFHV DQG LQIRUPDW
UHJXODWLRQV

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

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

JLQDQFLDO 6XVWDLQDELOLW\
Created on 8/15/2022 at 2:57 PM


https://www.britannica.com/place/Georgia-state
https://www.britannica.com/place/Mississippi-state

*RD ,QFUHDVH DYDLODEOH IXQGV LQ F SUR DQG LPSURYH W$ODE L DER\K

"RUNIRUFH "HYHORSPHQW
*RC 6WUHQJWKHQ 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 %HFRPH GDWD GULYHQ LQ DQDO\VLV DQG GHFLVLRQ PDNLQJ VR W

$Q DGGLWLRQD®OPMUXDVVHPEOH WHDPV WR FRQFHQWUDWH R WKRMH/
SURMHFWY ZHUH DV IROORZV
,PSURYH 3UHJQDQF\ 2XWFRPHV
,QFUHDVH 3DUWLFLSDWLRQ 5DWHV LQ 2EHVLW\ DQG &KURQLF 'LVHD
,QFUHDVH 5HLPEXUVHPHQW IRU 6HUYLFHV 3URYLGHG LQ DQG
(VWDEOLVK D ORUH 8QLILHG :RUNIRUFH
,QFUHDVH WKH 1XPEHU RI ,(,QVLJKV $'3+ V SHUIRUPDQFH PDQDJHPH

,Q WeKBI+ 2IILFH Rl +HDOWK (TXLW\ DQG OLQRULW\ +HDOWK ZDV HVWI
LPDIJLOQDWLRQ WKURXJK D PXOWLVHFWRU IUDPH WR DFKLHYH HTXLW\ L
7KH 21ILFH RI OLQ RDMAG HHDORBSHG D \HDU EOXHSULQW IRU HOHYDWLQ
UHOLDEOH GDWD WR LGHQWLI\ FRPPXQLWLHY DW KLJKHVW ULVN RI KH
SDUWQHUV VHHN WR GHOLYHU LQWHQWLRQDO VWUDWHJILHVY WBRMBWHEE

LQ WKH $'3+ $ Q Q XXDUH 5\S RRIAWO R ZV
e QFUHDVH LPSURYH GDWD FROOHFWLRQ DQG UHSRUWLQJ IRU SRS
&29,'

e %XLOG OHYHUDJH DQG H[SDQG LQIUDVWUXFWXUH VXSSRUW IRU &
KLIKHU ULVN DQG XQGHUVHUYHG

e ORELOL]H SDUWQHUV DQG FROODERUDWRUVY WR DGYDQFH KHDOWK
WKH\ UHODWH WR &29,' KHDOWK GLVSDULWLHY DPRQJ SRSXODW

7KH 6WDWH RI $ODEDPD &6+&1 3URJUDP LV DGPLQLVWHUHG E\ &56 D
SULQFLSOHV RI FRPSUHKHQVLYH FRPPXQLW\ EDVHG DQG IDPLO\ FHQ\
DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGY DQG DGXOWYV ZLWK K}
FRPPXQLW\ EDVHG FXOWXUDOO\ FRPSHWHQW IDPLO\ FHQWHUHG FRP:
&RRUGLQDWHG KHDOWK VHUYLFHY DUH GHOLYHUHG U DL F H RSR R/ XAQULLVFY

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.
ILJIXUH H[FHHGV WKH HVWLPDWH RI E\ SHUVRQV
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<HDU BB LGHQWYV
2] GDWD DYDLODEOH IURP WKH \HDU WKHUH ZHUH RU St
DJH RI DFFRUGLQJ WR WKH BK&H BHDQVNRXXGXBEHIDXNGRZQ IRU WKLV FI
8QGHU \HDUV zZDV DSSUR[LPDWHO\ SHUFHQW \HDUV zZDV
\HDUV ZDV DSSUR[LPDWHO\ SHUFHQW \HDUV ZDV DSSUR]|
\HDUV ZDV DSSUR[LPDWHO\ 2BWKHHWYWRWDO SRSXODWLRQ DSSUR[LPD
SRSXODWLRQ ZDV RI +LVSDQLF 2ULJLQ DQG DSSUR[LPDWHO\ SHUFF

ILYH %LUWKYV
$FFRUGLQJ WR QXPEHUV UHWULHYHG ODUFK IURP WKH 1DWLRQI
WKHUH ZHUH D WRWDO RI OLYH ELUWKY WR $ODEDPD UHVLGHQWYV
OLYH ELUWKYV L@V D WKHRWHWZHU H DSSUR[LPDWHO\ SHUFHQW
+LVSDQLF RULJLQ LQ@ IWKKHVPPWKHDY ZKR ZHUH QRQ +LVSDQLF DSSUR
SHUFHQW ZHUH EODFN SHUFHQW ZHUH $VLDQ SHUFHQW ZHU
DSSUR[LPDWHO\ SHUFHQW ZHUH 1DWLYH +DZDLLDQ RU 2WKHU 3DFL

%HORZFRDARN DGGLWLRQDO YLWDO VWDWLVWLFV GDWD
9LWDO 6WDWLVWLFV

6RXUFH $'3+ $QQXDO 5HSRUW

$ODEDPDYV /HDGLQJ &DXVHV RI '"HDWK
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6RXUFH $'3+ $QQXDO 5HSRUW

(&2120,& (19,5210(17 $1' 329(57< /(9(/6
3HU WKH 8 6 &HQVXV %XUHDX $PHULFDQ &RPOXRHVED &MU Y H\RTRAVKN
DQ HVWLPDWHG SHUFRI®Q@DEDPZH@WHORZ WKH SRYHUW\ OHYHO

75(1'6 ,1 180%(56 2) $/$%$0$ 7,7/( 9 6(59(' 3(56216

3HU JXLGDQFH RQ WKH FRPSOHWLRQ RI JRUPV D DQG E WKH PHWKRG
WKXV GDWD UHSRUWHG LQ WKLV DSSOLFDWLRQ DQQXDO UHSEBW X0
DQQXDO UHSRUW \HDU SWKBQBQ@MUIZRPHQIDQWY OHVV WKDQ RQH \HI
&6+&1DQG I2WKHUV" VHUYHG XQGHU 7LWOH 9

&56 FRQWLQXDOO\ SDUWLFLSDWHYV LQ FRPPXQLW\ DZDUHQHVV DQG RX
VHUYLFHV IRU &<6+&1 D QKK KRHQORDIPQD LHNKUHV UHSUHVHQW &<6+&1 I

VHUYLFHV GLUHFWO\ IURIPQ&%6 6S&BEBIVHLY®G &<6+&1 DQ LQFUHI
)< Q)< &56 VHUYHG &<6+&1 DQ LQFUHDVH RI SHUFHQW
VHUYHG D VOLJKW LQFUHDVH RI SHUFHQW RYHU )< 7KH

$XIPHQWDWLYH &RPPXQLFDWLRQ &OLQLFV WR VHUYH FKLOGUHQ ZLWK
&UDQLRIDFLDO 2UWKRGRQWLD &0LQLF WR DOO SD\RU VRXUFHV DQG I

,Q )< &56 VHUYHG &<6+&1 DQ LQFUHDVH RI SHUFHQW RYHL
DWWULEXWHG WR FOLQLFV UHVXPLQJ RSHUDWLRQV DIWHU WKH EULHI
QRUPDO JURZWK &56 VWDII UHDFKHG DSSUR[LPDWHO\ &<6+&1 DQI

LQIRUPDWLRQ DQG UHIHUUDOV 3DUHQW DQG <RXWK &RQQHFWLRQ )DF
KHDOWK IDLUV WUDQVLWLRQ H[SRVLWLRQV ORFDO KHDULQJ VFUHHQI

,VVXHV LPSRUWDQW WR XQGHUVWDQGLQJ WKH KHDOWK QHHGV Rl WKH
VHOHFWHG FKDQJHV LQ WKH VWDWHfV SRSXODWLRQ WKH QXPEHU RI \
LVVXHV DQG VSHFLDO FKDOOHQJHV LQ GEOONRMHWRRY QGHIY\L\ DD GLR) & W
VWDWH V 7LWOH 9 SRSXODWLRQV DUH VDOLHQW ILQGLQJV IURPSWKR A
0&+QHHEDVRQVKHNVIQ G IZELWKUGIL V F X VX/UMEKM KO.&+ UHSRUW DSSOLFDWLRC
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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 '
VHUYLFHVY VDOLHQW KLVWRU\ FRQFHUQLQJ WKHKKIWBIOWK FDUH HQYLUE

OHGLFDLG ODWHUQLW\ &DUH

7KH )< *HQHUDO )XQG EXGJHW LQFOXG I$ D E DFPLDO O 8 QFG B B GRIFIHEEG W
SRVWSDUWXP FDUH WR DVVLVW LQ UHGXFLQJ PDWHUQDO PRUWDOLW\
SURYLGHV WKHP DFFHVV WR OLIH VDYLQJ KHDOWK FDUH IRU PRQWK\
IURP WKH FXUUHQW FRYHUDJH DFFHVV SHULRG ZKLFK LV RQO\ GD\V
KROGV WKH QZWURQIWDMKLWEDO GHDWK UDWH ZLW®& QHDU@IWHREKAI

3DWLHQW VW DQG &DVH ODQDJHPHQW &DUH &RRUGLQDWLRQ

7KURXJ® DJUHHP HOM LZANIG $'3+ FWQVBIURYH GH FDVH PDQDJHPHQW ZKR
GRQRW SD@HZARWQ HHQLQWRH KRVSLWDO DQG WKRVH FKLOGU®BQ<ZLWK I
SURYLGHG FDVH PDQDJHPHQMW \DEKRRGEIFG D RVMR SDVV WKH 1HZERUQ 6FUH
6FUHHQLQJ DW EEKNMDIGDBAG ZLWK DQ HOH Y DWHHGS BE XX @6 WH.O H) K TXLW D
SURYLGLQJ VHUYLFHV WR WKH LGHQWLILHG LQIDQWY DQG FKLOGUHQ

&ROODERUDWLRQ EHWZHHQ &56 DQG OHGLFDLG

7KH OHGIBRPIP&AVVLRQHU KDV HPSKDVL]HG FKLOGUHQ V LVVXHV DV DQ
PHPEHUY DUH DVVLIJQHG WR ZRUN ZLWK &56 OHHWLQJY EHWZHHQ OHG
LVVXHV RU FRQFHUQV UHIPNMEER O WEIUADIIFHHWHFLSLHQWY ZLW K| \VLYWKIH
DULVH RXWVLGH WKH TXDUWHUO\ PHHWLQJV WKH &56 OHGQFDGGLWLLIRI
VWDRIQFOXGL@D&3LFLSDWH RQ DGYLVRU\ FRPPLWWHHY DQG ZRUN JUF
LQLWLDWLYHV

,Q RUGHU WR HQVXUH FRQVLVWHQW TXDOLW\ VWDWHZLGH VWDQGDUG
OHGLFDLG DQG &56 KDYH QHJRWLDWHG D OLVW &56 DRESHIRDY\M B VP W& W\ B
OHGLFDLGYV &KLOGUHQ V 6SHFLDOW\ &0OLQLF 6HUYLFHV SURJUDP UHT
FUHGHQWLDOHG LQ DFFRUGDQFH ZLWK&B 6l GORLMLE \$ G P ISQIR VE KDWY EY B C
ZRUNHUV SK\VLFDO WKHUDSLVWV DXGLRORJLVWVYV QXWULWLRQLVWYV
&56 ZRUNV ZLWK OHGLFDLG WR DGG QHZ VSHFLDOW\ FOLQLFV RU PRGI

TKURXJKRXW WKH &29,"' SDQGHPLF &56 KDV FRQWLQXHG WR ZRUN FOR
Rl WKHUDSLVWYVY DQG OHGLFDLG UHFLSLHQWY ERWK LQ DQG RXW RI $'!
UHFLSLHQWY DRGAKDMVMGNVBRWAP XQLFDWHG ZLWK &56 SURJUDP VSHFLDOLI
VHUYLFH GHOLYHU\ RSWLRQV WR HQVXUH DOO OHGLFDLG UHFLSLHQW\
UHFRJQL]H WKH QHHSBHIRMBKFRSBDWLERIDUL B WKHUDS\ VHUYLFHV YLD
DOORZV &56 WR FRQWLQXH SURYLGLQJ VHUYLFHV GXULQJ WKH SDQGHI
UHFHLYH QHHGHG VHUYLFHYV

Created on 8/15/2022 at 2:57 PM



&56 LV D GLUHFW SURYLGHU ZLWK OHGLFDLG IRU DXGLRORJLFDO VHU"
SURYLGLQJ EHWWHU FRRUGLQDWLRQ RI WKHVH VHUYLFHV IRU OHGLFL
UHTXHVWY WR OHGLFDLG IRU DXJPHQWDWLYH FRPPXQLFDWLRQ GHYLF
UHTXHVWYV IRU $&'V

&56 LV WKH RQO\ SURYLGHU RI PHGLFDOO\ QHFHVVDU\ RUWKRGRQWLD
OHGLFDLGYVY 'HQWDO 'LUHFWRU UHJDUGLQJ FRYHUDJH IRU PHGLFDOO\
&56 ZRUNH®RZWWRGRQWLVWY DW 8%% 6FKR R/G (RRH GHHERGELNAWUWRWHRO D R BUR
RUWKRGRQWLD ZHUH VWLOO IROORZHG E\ WKHLU RUWKRGRQWLVW IRU

&56 KDV DQ RQJRLQJ FROODERUDWLRQ ZLWK OHGLFDLG WR PHHW +HDC
+,3$$ VWDQGDUGV IRU SULYDF\ DQG ELOOLQJ &56 VWDII KDYH DFFH\
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+ DG
$GPLQLVWUDWLRQ +&)$ LQ )< ZDV LPSOHPHQWHG LQ 2FWREHU
30DQ )LUVW H[SDQGHG OHGLFDLG HOLJLELOLW\ IRU IDPLO\ SODQQLQ.
IRU ZRPHQ DJHHDUV RI DJH 7KH 30DQ )LUVW )DPLO\ 30DQQLQJ 3URJU
WR XS WR SHUFHQW RI )3/ DQ GHF DYHU R O HRIUZBW® LQFRPHV XS W
YDVHFWRPLHV RQO\ $ VWDQGDUG LQFRPH GLVUHJDUG RI SHUFHQW F
FRYHUDJH GXH WR H[FHVV LQFRPH ,Q 1RYHPEHU OHGLFDLRDVKEPL
FRR UG L QRIB/DIORH® U RIO@MIFQ UWBWH F HLYWH FWROEBBVHFWR P\ WD\ H 8

8$% HYDOXDWHV WKH LPSOHPHQWDWLRQ RI 30DQ )LUVW 7KH HYDOXD)\
SHUFHQW RI HOLJLEOH ZRPHQ XQGHU DJH PDLQWDLQLQJ D KLJK OH®
HQUROOHHV LQFUHDVLQJ XWLOL]JDWLRQ RI 30DQ )LUVW VHUYLFHV E\
HQUROOHHV ZKR UHFHLYH VPRNLQJ FHVVDWLRQ VHUYLFHV WR  SHUF
SDUWLFLSDQWY DQG PDNLQJ VWHULOL]DWLRQ VHUYLFHVY DYDLODEOH
J)LUVW ODUNHW $QDO\VLV UHSRUW WKH $ODEDPD )DPLO\ 30DQQLQJ 3L
RI DOO 30DQ )LUVW HQUROOHHV VWDWHZLGH 7KH HYDOXDWLRQ GHWF
DVVRFLDWHG ZLWK ELUWKY DQG QRWHG SDUWLFLSDQWY ZLWK WKH OF
FDUH FRRUGLQDWLRQ DQG WKRVH ZKR XVH 7LWOH ; )DPLO\ 30DQQLQJ "
6HSWHPEHU OHGLFDLG KDV FRQVLVWHQWO\ H[SDQGHG VHUYLFHYV :
FRRUGLQDWLRQ VHUYLFHV IRU PDOHV VHHNLQJ VWHULOL]DWLRQ VHU

7KH 6WDWH &KLOGUHQ V +HDOWK ,QVXUDQFH 3URJUDP

&+,3 ZDV DG @/HER MLEHT X BEWE\ WKH %DODQFHG %XGJHW $FW RI $ODE
QDWLRQ WR KDYH D IHGHI$SODEDPD V &+,3 SURJUDP LV WKH UHVXOW RI
$'3+ OHGLFDLG DQGS$ODEDPD &KLOG &D U LSIDEFRDRDIVVIRY LV DGPLQLYV
$'3+ V %XUHDX RI &KLOGUHQ V +HDOWK ,QVXUDQFH &+,3 SURYLGHV FR
WKURXJK D VHSDUDWH SURJUDP NQRZQ DV $// .LGV $V D UHVXOW RI S
WKH/ .LGYURJUDP &+,3 DOVR IXQGV WZR JURXSV RI OHGLFDLG HOLJLE
OHGLFDLG DUH QRW .HOUWHEIFID LBUDEG $// . VGRR PROQNIRY MM H DSSOLFD'
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7KH EXUHDX FRQWLQXHV WR ZRUN FROODERUDWLYHO\ ZLWK OHGLFDLG
VI\VWHP 7KLV FROODERUDWLRQ ZLOO HQVXUH D VWUHDPOLQHG DSSWL
HQG RI )< WKHUH ZHUHFKLOGUHQ HQUROOHG HDEBRBIH®KQ $// .LEQD(
LQ 0&+,3

&+,3 DOVR GHYHOR $DE 8WIRH UBF %DELHV LV D FROODERUDWLYH HIIRUYV
DQG )+6 ZLWK D IRFXV RQ SUHJQDQW ZRPHQ LQ ORQWJRPHU\ ODFRQ D
FRYHUDJH LV SURYLGHG WR ZRPHQ ZKR DUH QRW HOLJLEOH IRU LQVXI
FDVH PDQDJHPHQW VHUYLFHV WR WKH ZRPHQ DQG WKHLU LQIDQWYV WR
SODQQLQJ PHWKRG LV VHOHFWHG DQG WKH SRVW SDUWXP DSSRLQWP
WRSLFV LQFOXGLQW BNV @RMOEBEMIWHGEHOLYHULHY VDIH VOHHS DQGC
VHUYLFHV DUH DOVR SURYLGHG IRU WKH LQIDQW XQWLO WKH ILUVW EL
PRP DQG HQFRXUDJH DOO ZHOO FKLOG DSSRLQWPHQWY DQG LPPXQL]D
ELUWKGD\ HGXFDWLRQ LV SURYLGHG RQ WKH LPSRUWDQFH RI D GHQW
HQGHG ZLWK WZR )7(V SURYLGLQJ FDVH PDQDJHPHQW VHUYLFHV WR W

&56 6HUYLFHV WR &HUWDLQ OHGLFDUH (QUROOHHYV

,Q )< &56 VHUYHG FOLHQWYV ZLWK OHGLFDUH EHQHILWY $00O FOL
DVVLVWHG FOLHQWYV ZLWK OHGLFDUH FRYHUDJH WR VHOWRWLW K}HH K BHX
WKHP ORFDWH OHGLFDUH SKDUPDFLHV IRU IDFWRU WUHDWPHQW RI EQ
SUHPLXPV IRU FOLHQWY ZLWK EOHHGLQJ GLVRUGHUYV

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

$GGUHVVLQJ WKH VHUYLFH GHOLYHU\ QHHGV RI $ODEDPD V &<6+&1 SU
QHHGLQJ VHUYLFHV IURP PXOWLSOH V\VWHPV 6HUYLFH GHOLYHU\ FDC
VXFK DV D IDPLO\TV ILQDQFLDO FLUFXPVWDQFHYVY JHRJUDSKLF ORFDWL
PRUH DSSDUHQW GXULQJ WKH SDQGHPLF

&56 VWDIlI PHPEHUV FRQ®4EHEHDWIKE M WHIDPLOLHY UHFHLYH KLJK TXI
FRPPXQLWLHV ZKLOH LGHQWLI\LQJ UHVRRQFRNQRUPOPEWVHNI WERID'GG |
LQFOXGH FRPSURPLVHG OHDUQLQJ BXIIOOHWXEW WBRH DWW &DMRVEKRRO
GLVUXSWLRQ WR KHDOWK FDUH GXH WR KHVLWDQF\ WR VHHN LQ SHUYV
FRRUGLQDWRUYV FRQWLQXH WR OLQN &<6+&1 DQG WKHLU IDPLOLHV WR
HITHFWV RI WKH SDQGHPLF

&56VWBOLQWDMIQH®\ SUDBRAQXEBNVQJ ZHDULQJ 33( XWLOL]JLQJ VFUHHQL
DUHDV DQG OLPLWLQJ WKH QXPEHU RI LQGLYLGXD GV WKDMW FIRX® & DU
SURYLGHG IHHGEDFN WKDW WKHVH PHDVXUHY LQFUHDVHG WKHLU FRQ
PLVVLRQ KDV DOZD\V EHHQ WR SURYLGH TXDOLW\ FOLQR®DBOZM HUML. FIR
PHHW WKHLU QHHGYV

&56 KDV FRQWLQXHG XWLOL]LQJ &06 OHGLFDLG V OHVVHQHG UHVWULF
UHFHLYH TXDOLW\ FD UWHLYBIDXDMMWAIORHP PQIGFLQH FOLQLFY GHYHORSHG
GHOLYHU PXOWLGLVFLSOLQDU\ FOLQLFDO VHUYLFHV WG KIDPA G HHP\R S K It
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SHGLDWULF +HPRSKLOLD $XJPHQWDWLYH &RPPXQLFDWLRQ 7HFKQRO
DQG 6HDWLQJ 3RVLWLR @56 JDORHIFOERXIE WINHLFDSDELOLW\ WR SHUIRU|
SURJUDPPLQJ DV QHHGHG

,Q DGGLWLRQ WR WKH RQJRLQJ &29,' FULVLV &56 IDFHG FRQWLQXHG
ZLWK JUHDWHU SRSXODWLRQ FRQFHQWUDWLRQV VXUURXQGLQJ WKUHH
UXUDO DUHDV PRUH ULVN IDFWRUV H[LVW WKDW FRXOG SRWHQWLDOO
SRSXODWLRQ VXFK DV KLIJKHU SRYHUW\ OHYHOV W8 € ' HSDUWRI $JULE
(FRQRPLF 5HVHDUFK 6HUYLFH WKH SRYHUVWHUBRRMNEQ WHKWIO O $SBIBPRL
DUHDV RI WRRGWDWHUFHQW RI WKH UXUDO SRSXODWLRQ KDV QRW FR
$ODEDPDYV FKLOGUHQ DJHV OLYHG LQ SRYHUW\

&RPSUHKHQVLYHO\ PHHWLQJ WKH QHHGV RI &<6+&1 LQ UXUDO DUHDV L
DQG OLPLWHG DFFHVV WR SURYLGHUV ZLWK VSHFLDOL]J]HG 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 DIJUHHPHQWY ZLWK WKH VWDWH V WZR WHUWLDU\ OHYHO !
RI FDUH WKHUHBYKHM VNWHDDNVH QYIFDSDFLW\ WR DGGUHVV WKH KHDOWK
&<6+&1

+HDOWK &DUH &RYHUDJH DQG +HDOWKFDUH 3URYLGHU $FFHVV

2UDO +HDOWK
$ODEDPD LV RQ WKH Y$HWR ¥ EBIHYLER-PQ WO O \ VNG O\ V IHGHUDO
SURY IDPH®QV WR H Q83D 6F WRIRHQRVMWILDG DFFHSW PRUH VWXGHQWYV * DI
\HDUV :KHQ IXQGLQJ VWEGSMEBH ID\Q B | GCTHQIW L VLVQ\MZEHAAH SBMOBXVO W L]H ZC
EDFN WR WKH RURBHID MHIKRVH H[FHVV JURB X\DMHHVY DQG UHBPHRBEKDWHWE
DJH DURXQ@®HDGLQJ WR D GHFUHDVH LQ WKH QXPEHU Rl GHQWLVWV L
WRGD\ $GGL@LREDEDOVHILQ WKH QXPEHU RI RXW RI VWDWH VWXGHQW\
WKH VIKBIREORZLQJ LV D VSHPRUUBISWKFHY RI $ODEDPD GHQWLVWYV

e $ODEDPD KDV WKH ZRUVW GHQWLVW WR SRSXODWLRQ UDWLR LQ W

e *UHHQH DQBR&QMALHV KDYH QR GHQWLVW

e &RRWVRXQW\ KDV RQH GHQWLVW ZKRRQURGDGHSHIHDYMDN VHUYLFH

e /RZQGHRXQW\ )HGHUDOO\ 4XDOLILHEGKHND & DACEFRQEDDUQW DI ITURP C

ORQWJRRRMQW\ FTKHQV. RSB Q\SHUHH N

e 7KHUH DUH SUDFWLFLQJ GHQ\WHWWNQWD §6 DEYDHWD MIHG
$JH DQG QXPEHU RI GHDRUSD/EWWKHDERQWOHEXWLQJ IDFWRUV ZKLFK OF
$ODEDPD SUHVHQW@M HIFRJMW WR LQFUHDVH WKH QXPEHU RI GHQWLVW)
WKH RQO\ GHQWDO VFKRRO LQ WKH VWDWH2LQFUHDVH®RWV WQRROOP
DSSOLFDQWV LQ HQWHUHZ VRK/H DG R KRIMMEEHQMAVWKH ILUVW LQ
DWWHQG FRSHUHFEHWH [URP $O DEHDWPHEIQWH |HP D®HU FEIQWH P L QR UL WS HHWF
ZHUH IURP JD $RGH O
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$'3+ 2IILFAHROHKHDOWK

7HOHKHDOWK LV D VWDWHZLGH SURJUDP ZLWK FRXQW\ KHDOWK GHS
ZLWK KHDOWKFDUH DJHQFLHV $'3+ VWDII IDFLOLWDWH VHUYLFHV VX
KHDOWK DQG +,9 IROORZ XS 7HOHKHDOWK VWDII ZRUN ZLWK VSHFLDO
-DFNVRQYLOOH 6WDWH 8QLYHUVLW\TV 1XUVH 3UDFWLWLRQHU 3URJUD
SDWLHQWYV LQ UXU D ONRRPPKIAW K HVT XIKSPHQW LV DOVR XWLOL]JHG E\ $'
HYHQWV

TKWHOHKHDOWKPDQDJHY VHYHUDO JUDQWY WKDW SURYLGH IRU WKH G
IXQGLQYHRWWWR RSHUDWH WKH HTXLSPHQW GXULQJ WKH WHOHKHDOWI
LQFUHDVH WKH RKRIFRVKMXWYHOYHKMDOWK FDUWYV E\ H[SDQ G IXBE WIXE IQH @i

,Q UHVSRQVH WR WKH &29," SDQGHPLF 7HOHKHDONGK ISQIRIW DB W MR |
YHQGRU WR HVWDEOLVK WKH DO FROYLFG QBIFB 56 R LIRW PHCEN MFKHBXOLQJ
WOHKHDOWK HTXLSPHQW ZDV XWLOL]JHG IRU VWDII WUDL QL @IQBGQEHBKXI
FRVWV IRU WKH GHSDUWPHQW

3ULPDU\ &DUH DQG 5XUDO +HDOWK

7KH 21ILFH Rl 3ULPDU\ &DUH DQG 5XUDO +HDOWK 23&5+ DGPLQLVWHU
TXDOLW\ LQ UXUDO DQG PHGLFDOGV XQHCSHUGWH $V G F RRFQOQDL.W BHRER U W
$ODEDPDARXQWLHYV KDYH DUHDV GHVLJQDWHG DV EHLQJ PHGLFDOO\ X
KLIXUHYDOHQFH RI KHDOWKFDUH LVVXHV LQFOXGLQJ FKURQLF GLVHD
RWKHU FKDOOHQJHV VXFK DV D KLJK UDWH RI VXEVWDQFH DEXVH 23&¢
SDUWQHUV VXFK DV WKH $ODEDPD 5XUDO +HDOWK $VVRFLDWLRQ $0D
&DUH $VVRFLDWLRQ DQG GHSDUWPHQWDO EXUHDXV WR DGGUHVV WK
23&5+ DUH UHFUXLWPHQW DQG UHWHQWLRQ RI KHDOWKF DX B SRURPHD\OQ
KRVSLWDOV DQG KHDOWK SURYLGHUV LQ WUDQVLWLRQLQJ WR D QHZ Y

23&5+ XWLOL]J]HV D QDWLRQDO ZHE EDVHG UHFUXLWPHQW V\VWHP FDOt
WR UHFUXLW LQWR PHGLFDOO\ XQGHDWISURHIGP DWHHIDX 'XUISQLPDU\N FDL
UHIHUUHG WR UXUDO KRVSLWDOV DQG FOLQLFV LQ $ODEDPD $QRWKH
1+6& ZKLFK KDV ERWK VFKRODUVKLS DQG ORDQ UHSD\PHQW FRPSRQF

1+6& FRYHUV D ZLGH DUUD\ RI KMXBIOISKKVS B RDHWA LERMDEYE WK/D YOLRUMHY K
SURIHVVLRQDOV &XUUHQWO\ WKHUH DUH $ODEDPD SDUWLFLSDQW"
YLVD ZDLYHU SURJUDP ZKLFK HQDEOHV SODFHPHQW RI IRUHLJQ WUDL
PHGLFDOO\ XQGHUYKUYHBMBOUHDBHBOWKFDUH SURYLGHUV GHOLYHULQ
PHGLFDOO\ XQGHUVHUYHG $ODEDPLDQV XQGHU WKH - YLVD ZDLYHU ¢
&HQWHUV IRU OHGLFDUH DQG OHGLFDLG VHUYLFHV FHUWLILHG UXUDO
FOLQLFV ZHUH HVWDEOLVKHG IRU D FXUUHQW WRWDO RI

23&5+ FROODERUDWHYV ZLWK YDULRXVY HQWLWLHV WR DGGUHVV ZRUNIF
UHVLGHQWYV 2QH VXFK LQLWLDWLYH +NRVUKBEEBRBRW RH WHKALS FQW K YWXKCHY
OHGLFDO &DPSXV WR GHYHORS D UDWLRQDO VHUYLFH DUHD SODQ GH)\
DFFXUDWHO\ IRU IHGHUDO GHVLJQDWLRQ 7KHVH DUHDV GHWHUPLQH |
1+6& DQG WKH - YLVD ZDLYHU SWYWRDWIDP UWOIED RBYSLWDOV DUH DOVI
DGPLOQLVWHUHG E\ 2&35+ ZKLFK WDUJHW LPSURYHPHQW RI RSHUDWLRC
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&29," SUHVHQWHG PDQ\ ILQD @BLKOINODE G JRSHWBVSOMEDPDIV UXUDO K
UHGXFWLRQV LQ SDWLHQW DSSRLQWPHQWY DQG HOHFWLYH VXUJHULH
WXUQRYHU 7R EXLOG R@HUIDRUIMY WKDWR+SERYLGH IXQGLQJ WR KRVSLYV
5HOLHI DQG (FRQRPLF 6HFXULW\ $FW +56$% SURYLGHG D VHFRQG ZDYH
7KHVH IXQGV WDUJHW &29," WHVWLQJ DQG PLWLJDWLRQ HIIRUWV 23
+RVSLWDO $VVRFLDWLRQ WR SURYLGH UHOLHI DQG VXSSRUW WR $0DI
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,,, & 1HHGV $VVHVVPHQW
)< $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH

3OHDVH VHH WKH 0&+ 7LWOH 9 % O R F$IS'SUIDLE\N WLR KABXDHV 5)HSRUW [IRU
UHJDUGLQJ WKH SURFHVVY JRDOV IUDPHZRUN PHWKRGRORJ\ OHYHO L
TXDOLWDWLYH PHWKRGYV GDWD VRXUFHV XVHG GDWD FROOHFWILKHY DI
DFWLRQ SODUHDRRPBKHKHQVLYWWHNVNBGHW@EW DV RULIJLQDOO\ VXEPLWWH

2QJRLQJ 1HHGV $VVHVVPHQW $FWLYLWLHV

,Q DQ HIIRUW WR DGGUHVV WKH RQJRLQJ QHHGV Rl WKH VWDWH 0&PDW
3URJUDP VWDII PHPEHUV FRQWLQXH WR HQJQHRHMVDNKNKROGBHY DQG
6WDIl DQG VWBREBWRQXEHUWR GRHYGIIORSQI G60V DIIR @I0OXLWK WKH DFWL
| L'Y\HH DEW DSFEM/ BRO®X UL QJ WKH)X< UHSRUWLQJ F\FOH

$'3+

,Q )< ) #H6QWHUHG LQWR DQ DJUHHPHQW ZLWK WKH 8%$% $($& WR SUF
FDWHJRUUHW¥W 3HUIRUPDQFH $FWLYLWLHY DQG &DSDFLW\ ,QIUDVWUXI

'LUHFW 3HUIRUPDQFH $FWLYLWLHYV

7KH ILUVW DFWLYLWLHV LQFOXGHG FROODERUDWLQJ RQ WKH 0DWH
,QLWLDWLYH 5HSRUW RQ ,QIDQW ORUWDOLW\ $($& VWDII VXSSRUWHG V
WKURXJK WKH ZULWLQJ HGLWLQJ DQG GHVLJQ SKDVHV $($& ZRUNHG
FROODERUDWLQJ ZLWK SURJUDP DQG HSLGHPLRORJ\ VWDIl WR GHVFU
UHSRUW 6XSSRUW IRU WKH 5HSRUW RQ ,QIDQW ORUWDOLW\ LQFOXGHG
FRKHVLYH GRFXPHQW HGLWLQJ DQG GHVVNHPLAQIDWKR@HSRUW IRU SX

&DSDFLW\ ,QIUDVWUXFWXUH %XLOGLQJ $FWLYLWLHV
7KHVH DFWLYLWLHV IRFXVHG RQ VXSSRUWLQJ %) +$ O/DEDVR I'D BV B\RE M-
*UDQWRJUDHPYBEHZ $($& VWDII PHW ZLWK DOO )+6 VWDII ZKR ZRXOG EH €
WR DSSURDFK SUHSDUDWLRQ DQG GHWHUPLQHG DQ HIIHFWLYH VWUDW
SRSXODWLRQ GRPDLQ DQG RU WRSLF DUHD DQG SUBWBBEWIKKEGBEDF N |
"RPHQWVHDOMK LQDWDO + H DOKNIOFE RIOH\RAD QWXL VDR G+2

&56

&56 HQJDJHV LQ RQJRLQJ QHHGY DVVHVVPHQW DFWLYLWLHV WR DVVH
VI\VWHP FDSDFLW\ $V SDUW RI WKH ) 18516 £ N DR ©W B MWL FW HRIG E
LQSXW UHJDUGLQJ RXU 7UDQVLWLRQ DQ G BB $H&DRBRUG L QW WL R QV K H UWX
DQDO\]HVXWKH\ &@BDBVDDOXHYV SXEOLF LQSXW IURP LQGLYLGXDOV ZLWK C
IDPLOLHY DQG \RXWK RQ DQ RQJRLQJ EDVLV WKURXJ 3% E&H RARDDWID BBI(
$GYLVRU\ &RPPIMWHHY <RXWK $GYLVRYS$S&RBBLWONRHKROGY DQ DQQXD
$GYLVRU\ &RPPLWWHH PHHWBQR WD FRBWLRQBR® SRWIRF\ LVVXHV UHOI
3URJUDP DGPLQLVWHUHG E\ &56 ,QIRUPDWLRQ FROOHFWHG GXULQJ W
OHDGHUVKLS WR FRQWLQXDOO\ DVVHVV KHDOWK QHHGV RI &<6+&1 DQ(
DGGLWLRQDO HIIRUW WR VROLFLW RQJRLQJ IHHGEDFN LV D VHULHV R|
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VHUYLFHV 7KHVH VXUYH\V DUH DOVR EHLQJ DGPLQLVWHUHG DQG DQD
+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 UHOL®BHEWYVWIKQV W KGHHUIDHWK
GHDWKV DQG IHWDO GHDWKV

7KHRIOORZLQJ LV DQ XSGDWH RI WKH RYHUYLHZ Rl WKH KHDOWK VWDW X

‘RPHQ ODWHUQDO +HDOWK

,Q WKHUH ZHUH UHVLGHQWLDO OLYH ELUWKY LQ $ODEDPD ZLYV
KLIKHU WKDQ DR WB EEUWKSHU S RBBKK\OIPHFVWRIDAHERPSDULQJ $ODEDF
OLYH ELUWKYV IURP WR WKRVH IURP WKHUH ZDV D GHFUHDVH RI

3HULQDWDO ,QIDQW +HDOWK
,Q LQIDQWY H[SLUHG EHIRUH WKH ILQ IR Q WWP R UBWD IOGE@ND\Q BYEH. D KO
OLYH ELUWKV 7KH LQIDQW PRUWDOLW)\ UDWH LQ $ODEDPD VWLOO FRQ
FRQWLQXHG ZLWK D ODUJHU QXPEHU RI EODFN LQIDQWYV G\LQJ WKDQ W

&KLOG +HDOWK

,Q FKLOGUHRQUYV RIDQIIHFKLOGUHWDUYV RI DJH H[SLUHG ZLWK :DFFL
LOQMXULHV ~ DV WKH OHDGLQJ FDXVH RI GHDWK )RU GHFHGHQWYV OHVV
JHVWDWLRQ DQG ORZ ELUWK ZHLJKW QRW HOVHZKHUH FODVVLILHG  Z

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
3HU WKH IDWLRQDO 6XUYH\ RI &KLOGGBM®MMWDEDPOWK WEE&HQGLQJI EHYV

LQGLFDWRU WKDQ LQ 16ZKEDWD LQGLFDWHG\RXWKHDIFEMIQ W SRHIFLD
QHHGZ®+&1 LQ $ODEDPD UHFHLYH WKH VHUYLFHV QHFHVVDU\ IRU WUDQ
SHUFHQW QDWLRQZLGH 7KH VDPH 683G DMIDWIRQUGIIFAD WHG SHUFHQW

UHFHLYHG WKH VHUYLFHV QHFHVVDU\ IRU WUDQVLWLRQ WR DGXOW KH

3HU 16 & DVWDDEDPD LV WUHQGLQJ EHWWHU LQ WKH OHGLFDO +I

16&+GDWD LQGLFDWHG SHUFHQW RI &6+&1 KDYH D PHGLFDC
QDWLRQZLGH 7KH VDPH LQGLFONODWIIRUQGLFDWHG SHUFHQW RI $¢
PHGLFDO KRPH FRPSDUHG WR 'IBUSIPAMB W3QDWQRQZEBHQJ VHOHFWH (
<HDU 6WDWH $RW&EERGODQXHYV HGXFDWLQJ &<6+&1 DQG WKHLU IDPLOL
WKURXJK DFWLYLWLHVY RXWOLQHG LQ RXU 630V

3HU 16&+ GEDWEDPD LV WUHQGLQJ VOLIJKWO\ EHWWHU WKDQ WKk
FDUH LQ D ZHOO IXQFWLRQLQJ V\VWHP DW SHUFHQW FRPSDUHG WR

$GROHVFHQW +HDOWK

Q DGROHVFHQWYV DJHG \HDUV H[SLUHG ZLWK 3DFFLGHQWV >
GHDWK IRO@MRZBIGOBN SKRPLFLGH ~ D% HWW K\WH DUR WHRI@WLQXHG WR GHFOI
$ODEDPD LQ
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7LWOH 9 3URJUDP &DSDFLW\ 2UJDQL]DWLRQDO 6WUXFWXUH

3OHDVH VH&H+WKWOH 9 %ORFN *UDQW WRSEOWBDIWALVRIE P<QXDO 5HRIRPRW
GHWDLOV UHJDUGLQJ $'3+ V 2UJDQL]DWLRQDO 6WUXFWXUH FRPSU $ K5+
IHHGVWHVVPHQW DV RULJBRQIDOBQWXEPIW@MHBWLRQDO FKDUWV IRU $'
DWWDFKPHQWYV WR7WHRDY BRRIFXPBQW XSGDWHV UHIOHFWLQJ FKDQJHV W
VXEPLVVLRQ

$IJHQF\ &DSDFLW\

3OHDVH VH&HWKWOH 9 %ORFN *UDQW WRSEOWPBIMWHIVRYE QXD O 5HRIRRRW +
GHWDLOV UHJDUGLQJ $'3+ V 3URJUDP &DSDFLW\ DRGHEE BBRVHDYP
DV RULJLQDOOAKHRERREWMHIGDUH XSGDWHYV UHIOHFWLQJ FKDQJHV WKD\
VXEPLVVLRQ

$'3+ 3BURJUDP &DSDFLW\

$V SDI7LW 0&+%ORFN *UDQ WUDQVIRUPD\KDPRH WR D PRUH FROODERU
GHOLYHULQJ 7LWOH 9 VKD GHYIH(IVWUXFWXUHY DQG SURFHVVHV WR ID
VWDWFRX RIILFHV 7KHVH SURFHYVYVHW DQ/MHEDOYAWNDD WAR WK VR YHWKHU V
DQG SODQV WR LPSURYH FRPPXQLW\ KHDOWK 5HV R X&H N ¥ KKDNH VIHQUATL\R
GHOLYHUHG WR WKRVH LQHJWRUDWLYHMED ISTKAARS@BIDHRIIHUY DUH LQYROY
FRPPXQIYHH®Y DQG GHYHORS SURJUDPV WR LPSURYH WKH KHDOWK RI

&56 3URJUDP &DSDFLW\

7KISODED/RWOH 9 &6+&1 3URJUDP HQVXUHV WKH FDSDFLW\ WR SURPRW
VWDWH &56TV PLVVLRQ HPERGLHV WKH SULQFLSOHV RI FRPSUHKHQVL
PLVVLRQ RI &56 LV WR HQDEOH FKLOGUHQ DQG \RXWK ZLWK VSHFLDO k
WKHLU PD[LPXP SRWHQWLDO ZLWKLQ D FRPPXQLW\ EDVHG FXOWXUDOC
FRRUGLQDWHG V\VWHRRBGVEDWHFHKHDOWK VHUYLFHY DUH GHOLYHUH
HLJKW VHUYLRBHG6GLWYNU LIFMWH QRW UHVWULFWHG E\ GLVWULFW ERXQGD
VLPLODUO\ XQUHVWULFWHG DQG PD\ DFEEVVWBWWLBHR/RIEHQ KEFR R
ZKR KDV D VSHFLDO KHDOWKFDUH QHH&56VRHQEBVEDUH FR &F6F D MUNGL 2
ORFDWLRQV ZKLFK IDFLOLWDWHV VHUYLFH FRRUGLQDWLRQ DQG VPRF

&56 FRQWLQXHV WR RSHUDWH VHYHQ SURJUDPV WR VHUYH &<6+&1 DQ
SURJUDPV DUH IXQGHG LQ IXO0 RU LQ SDUW E\ 7&GWGH. PDI &AL LFRDED /(Y
+HPRSKEOLUBRRUG L QQM UR D/OERIOH USDOREWY Q HFMQE8RXWK &RQQHFWLRQ

0&+ :RUNIRUFH &DSDFLW\

S3OHDVH VH&HWKWOH 9 %ORFN *UDQW WRSOWBIMHIVRYE RQXDO 5HSIRBRU t
GHWDLOV UHJDUGLQJ 3$'3+V 0&+ :RUNIRUFH '"HYHORSPHQW DQG &DSCLC
&DSDFLW\") LRHWKHH GV VHVVPBDQWULIJLQD O GKNRAIECPRMVPH D UH XSGDWH
FKDQJHV WKDW KDYH RFFXUUHG VLQFH WKH RULJLQDO VXEPLVVLRQ

$'3+
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7KHER QWG WRHEIMVEBH I L EIPW6Y SURJUDP FDSDFL\V8RYILWKXKHEWY B D DDG\E
UHPDLOMKRMXMDO HSLGHPEZRBBH\KDNBIEHHQ QHZ KLUHV LQ DO BZ M@K
SXEOLF KHDOVFR @GW V@0N RWR ML O ZRUNH U QL@ WWKLIHFE RIZE LRIRW RBRUG L C
UHVSRQVLELOLWIRRWGQEOWERI GLVWULFW 0&+ DF'W+3UWRILHD PL© DVREQBH
DQG LPSOHPHQW LQQRYDW LD R LOSLABADWILEDWABAVLYFRP\P L W\BBERVWHULQJ
FROODERUDWLRQV ZLWK FRPPXQLW)\ DJHQF LB GNVR YLH3OHEBOQIG \L\W 8 @ BBRIK;
FRPPXQLFDWLRQ DQ® \WRVBWHRPRVSIOIDD OWK HTXLW\ DQG WKH HOLPLQI

$'3+ FRVW FHQWHU GDWD SURYLGHG E\ $'3+ V %XUHDX RI )LQDQFLDO ¢
$'3+ )7(V GHYRWHG WR VHUYLQJ 7LWBSRUYRISX OBDWH PQW QRW OLPLWH
EHFDXVH IXQGV IURP RWKHU VRXUFHV DOVR DVVLVW LQFEDXGQD IR UEVH
FHQWHUV )7(V VHUYHG 7LWOH 9 SRSXODWLRQV LQ )< GRZQ)< SHI
7KH SRVLWLRQV DFFRXQWLQJ IRU SHUFHQW RU PRUH RI WKH WRWDO
SHUFHQW VRFLDSHRHW YV Q XINVHMD@EW Q LV WS FIYWLYVWDQWYV $6$V

SHUF HDIDABX Q\SH DF W LWL B QHIBIVS HU F H QW< )7(V ZHUH GHYRWBIG WR
GHFUMEDV SHUFHQW RMV VLQFH )<,Q )< )7( ZHUH GHYRWHG WR
&56

&56 KDG D VWDIILQJ VBMRBILHF D V8 WHKWR WKH UHWLUHPHQW RI WKH &DUEL

-DQXDU\ 7KH &DUH &4RRUGLQDWLRQ 6SHFLDOLVW RYHUVHHV WKH .
,Q WKH LEWHB UWIPWLHY ZHUH UHBWDARVIHEWSE PN B ARW MWMWUWR HQVXUH FRQWL
$SULO WKH SRVLWLRQ KDV EHHQ ILOOHG E\ *LQD +RUQVE\ 06: /,«¢

H[SHULHQFH ZLWK &56 DQG UHFHQWO\ VHUYHG DV D &56 6RFLDO :RUN

'DWD SURYLGHG E\ WKH $'56 3BHUVRQQHO DQG +XPDQ 5HVRXUFHYV 'LYLV
)7(V GHYRWHG WR VHUY(WQUKBSBRYMHG KHUH DUH QRW OLPLWHG WR WKI
I[IURP RWKHU VRXUFHYVY DOVR DVVLVW LQ SD\LQJ IRU VHUYLFHV WR &<6+

$V RI ODUFK )7(V DUH L @EW WX IBFFWOYG VIFFKWVKWVR GLBO$YV VR FLAZRQW N |
XUVHVHKDEL ODYWDRWWR@RWVLWLRRGYWYR IKYWNVOHOUD SLVWVS HBHBKQ JXI
SODWKRORJ3IVVRVFXSDWKERQDOLVWWQ @ THKD E L O ERWIW HR® UV

$V RI ODUFK )7 (V BUDRMWE W KHDGPLQLVWOBWLNBIODQWDII $GPLQL
DV VLV VWRPEWV VLR V W DIG\WWRDOMKY LEFHPL QL VW B/BW BRXG L R O RQLWWHI 7
63& WRFLIRUNHU SOOEFERXRDDDJIHUV

&56 FXUUHQWO\ KDV  EXG JHASHNGRMLER® K HKWW UL W BR Q QYUW HWS LG HPLF
DQGWKDELOVMAFWDRQVW

7KURXJK D FRQWUDFW ZLWK (DVWHU 6HDOV RI &HQWUDO $ODEDPD &5¢
6HDOV HPSOR\V WKHVH LQGLYLGXTK3® QE EDRMGGIHY &EFEJHYMDW H R 1
FROODERUDWLYH LQWHUDJHQF\ HIIRUWV UHFUXLW \6 DEEGERR RGLDED B/
SDUHQW WR SDUHQW QHWZRUN DQG SXEOLVKHV WKH 3D URRD/O SRQE QN
&RQVXOWIEQMQ/WKH ILHOG XQG H UF RVQAWM WD MW HAB &V BOURYLGH VXSSRUW \
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/3$&V DQG SDUWLFLSDWH RQ ORFRBUMQIBUWW B WWH VFRPFPQW WIHHSRVLWL

&56 DOVR HPSOR\V WZR SDUW WLPH <R XW BR&RRH XQ\WE B Q WWK K &NV IV \W UV
WKH <& SRVLWLRQV LV FXUUHQWO\ YDFDQW
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&0OLFN RQ WKH OLQNV EHORZ WR YLHZ WKH SUHYLRXV \HDUV QHHGV DVV

1HHGV $VVHVVPHQW 8SGDWH

+

$SSOLFDWLRQ $QQXDO 5HSRUW #

$QQXDO 5HSRUW + 1HHGV $VVHVVPHQW 6XPPDU\

$SSOLFDWLRQ
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,, " J)LQDQFLDO 1DUUDWLYH

%XGJHWHG ([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 )XQGYV
3URJUDP )XQGV
6XE7RWDO
2WKHU )HGHUDO )XQGV

7TRWDO

%XGIJHWHG ([SHQGHG

%XGIJHWHG ([SHQGH!

Created on 8/15/2022 at 2:57 PM



%XGJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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vy ([SHQGLWXUHV
$'3+

$V SHOWRFEN *UDQW UH T XLGUHHRMH QRALV H VKK UEH S R U W LD LBAUOLER) VD K/ HV Bl $V3 QHY
)< EXGWHZDV VHY& LQ WEEBXDO 5HERUMYHYHO IXQGLQJ PHWKRGRORJ\ Il
LQ WKH DSQOUHEDWMIENRRDO H[S HXEEHDXIUWRP RIWWMHDRAXUHIOHFWLRQ RI 11X
LOVWHDGLRQEWPWNPIRWHXWXUH EXGIJHW HQYLURQPHQW WZR \HDUV RXW

(ITHFV2IEYWREHU DV UHSRUWHG LQ WKH 9§ H“LERRWWE S S\DLF\W VLG @ D
UHYHQXH ZLPVSK MKHHQRY DW GR D LEY Y EDHPD &RRUGLQDW H G $€H0 GW R JILHP?
DIIHFWHGHZPLO) 30DQQLQJ &DUH &RRUGLQDWLRQ (36'7 ¥YRDHHRRBGG
7KH ORVV Rl UHYHQXH KDV EHHQ $I6I®HFMRHID D@ W MK @ Z2YPWLSBQGHP
VHUYLFH GHOLYHU\ PRGHOV DFURVV WKH FRXQWU\ ,Q $ODEDPD &29,"
UHDVVLJQPHQWYVY ZKLFK ZLOO FHUWDLQO\ DIIHFW )DPLO\ 30DQQLQJ QX

7KH VWDWH VKRXOG GRFXPHQW DQG H[SODLQ KRZ WKH UHSRUWHG H
UHTXLUHPHQWY DV VSHFLILHG LQ 6HFWLRQ G DQG 6HFWLRQ D

$ODEDPD ODWHUQDO DQG &KLOG +HDOWK 6HUYLFHV 7LW QH BX%QRFEN QW
VSHFLILHG LQ 6HFWLRQ G BYGLOBEWDRWEG LQ )RUP DOO 0&+ FRV'
3UHYHQWLYH DQG 3ULPDU\ &D UHSIHRWFMQMIGWIHQ IR/ &KLOGUHQV 5HKEL
IHGHUDOO\ UHTXLUHGSHURRIPWRHR% O RFQ G WIRPPWQ L V\WRDW LFYDHS S BB UFW Q"

,Q DGGLWLRQ VWDWHYV 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

$'3+ LV FXUUHQWO\ DWWHPSWLQJ WR SURYLGH D PRUH FRP S OWEMHV WHHI
FDSWXUH WKH IX00 3 SRI®DFEDIRIL B/G HH [BPFSOH $'3+ KDV VRXJKW WR LQFO
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

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 SURSRUWLRQI®
3URJUDP VHUYAIFHDL G LVDEXOOWE R EDVLV IRU ),05 VHUYLFHYV EDVHG
FDSLWDWHG UDWH

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

YRUP 0&+ %XGJHW ([SHQGLWXUHV '"HWDLOV
/LQH JHGHUDO $00ORFPULRIPY FHRRYMHG DRRXQW  ZDV PRUH WKDQ
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$SSOLFINGEIRQVHG *UD QRHEDRDWGIHGHUDO DOORFDWARQ&RI
GDWMNG\ LYW GLITHUHQFH RIRP WKH SUKRW&HDIWD®RH WO & GDWH
-XO0\ ZDV LQFUHDVHG WR G X U LZRWWR K H UEE X 6GH 8§ W HIPHEUHLU

/LQH BB GYV )< $QQXDO 5HSRUWHEYSHDYGIEGWR IURP WKH )$SSOLI
%XGJHWHG DPRX®WDRGLITHUHQPHRRI SHUFHK®W@ WKH )<EXGJHWHG DPF
GHYHORSHG LQVRMKWSSRQWRPH ZDW FRPSDUHG WRDWWMRIO P DGHAUHLC
RI P $FW FIRKW FR Q W LQRHGZ I3XE WHRH ORVV Rl FDUH FRRIWE L QD BHRHD!
IURWKHYRIVW VHUDQRIKNBABMHFWHG WRKHIFRPELQDWLRQ RI UHGXFHG L
QHHG IRUVPBWHSRUSH TV VKDWKHRDEMUHDVH ZDBQG DV H[BWHUWMBRI\HD
SHULRIGH OFDRLRL 30 BQRUQDPRXQWHG WRQHYHQ@XMH HOLP LRJDADILRQFRR L
VHUY DRV WKHF WV &RIOWKHS D Q G HZHUWFH WKH PDMRU IDFWRUV L QP)SB BWK H
JHQHUDWLRQ RFWHFRWWEG WKH QHHG IRU DG G L¥KUR QB PD\L\YDQH L\QFSSH
)XQGV RI N LV UHODWHG V8R RSB BQRAHORU WKH SURJUDP

/LQH 2ZWKHU )XQGV +$&BPBX)XO 5HSRUWDOVSHRGKGFK LV D GHFUHBVH Il
$SSOLFDWLRQ % XmBWHW UBDHESRWHBRVG]T NRU SHUF6IPAV&56 H[SODRD WR R/

/LQH 2WKHU )HGHBDRJI)XIMBN ZLWK VLIQLILFDQW G RO O D U%XG DU RV
DFWXDO H[SHQGHG

(DUO\ +HDG 6WDUW<3URSQORDO 5HSRUWI[SNQGHEH DV FEK HURP

$SSOLFZXVGELIR® DRRXQWD GLITHUHQRIR®RI SHUFREWBQJHY ZHUH PDGH W
GHVLJQHG WR LQFUHDVH WKH VHUYLFHV :SWXY WEHGDW B LMK IR BIRO R/GIQN
WKHUH ZDV DQ LQFUHDVH LQ WKH DPRXQW FEIDW V Pl iaL QEHHDEVZH.\8 K QHDLAK)

$EVWLQHQFH (GXFDW+RQ 3BRINXNDO 5HSRUWI([SNGBHGBGHDVHG IURP WK

$SSOLFPHGIRIQ DRRXQWD GLITHUHQRIR®RI SHUFHKQWHH IDFWRUV FRQWU

GHFUHDVH LQ H[SHIGEL WXBH\VSURJUDR[SBYELNAQUERYLPDWNHO\,Q  WKH!

ZHURXU VXE JUDQWHHV SURYLGLQJ SURDEARPPXEJIDQRQWHHWY ZHUH SD@
&29," SDQGHPLF\OX{P UWBG®HRYLGLQJ VHUYLFHV

3HUVRQDO 5HVSRQVLELOLW)\ (GXFRW4RQ$IURILDBHSBRWBRI([SNGBAGH I
IURP WKH )< $SSOLFDBNMGURIQY DRRXQWD GLIITHUHQRHR®I SHUFHKQMWVDP]
IDFWRUV WKDW DIl HFRAHGU S EXWHGHWRH35(31V GHF UHDYHH W QPH[SH@GU D
H[SHQGLWXUHV DSSURQBD&2E O\ SDNGHPLF OLPLWHGGWXEYLERQWMNHVY

$ODEDPD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQ+WRULGQEXIHBHSBYIWS |
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N GHFUHDVHG IURP WK#5$OLFDRIGLIRMQY DPRXQW RD GLIIHUHQRHRREI
SHUFARNHFUHDVH LFK®XQHHVYRLQ SHUYRQUHEX EHWK L IX WR )4 Q

'RPHQ ,QIDQWV &KLGGWHQ $@QXDO 5HSRUW ([SHQGHG RI P GHF
$SSOLFDPIGLRIQY DPRXQW RI P D GLIIHUHQSHURRIQM GHFWHDVH L
H[SHQGLWXUHV ZDV FDX\BDG/EDRDEHRIRM B )< DYHUDJH RD GHFOWR

7TKIGURS LQ DFWHORREG DNMERWQFH RENDSWHR[SEPMDWRIO® \ P

"HOO :RPHQ 3URXUDP $QQXDO 5HSRUWRRXRMWGHGP LQFUHDVHG IURP WK
$SSOLFDWLRQ %XGJHW DPRXQW RI N D SHUFHBQFERRIQ SNRIWDP Z
LPSOHPHQWHG LQ -D GRXQ\WXNWIHU 'DO O D VKBSUR JIUMPR K BN SEDHHEIQEH O C
'RPDQV FXUUHQWO\ RRXQWGHMLQ $ODEDPD %DUERXU %XWOHU 'DOOI
ODUHQJR ORQWJRPHU\ 3HULDF B%WWI®I® QDORBSSOHPHQWDWLRQ DQG ILVF
DQG VWDIILQJ LQFUHDVHG WR FRYHU VWDIILQJ DW WKH VWDWH RIILFH
GLVFXVVLRQ WR DGG DQ DGGLWLRQDO WKUHH FRXQWLHVL@YWDXJD &

JRUP D %XGJHW DQG ([SHQGLWXUH '"HWDLOV E\,$)8il6\H BD QRIER L FXE
0&+ %ORFN *UDQW

/ILQH3UHJQDQW :RPHQ $QQXDO 5HSRUDRRXRMGHGGRUHDVHG IURP WKH
$SSOLFBVBURWRXQW RR D GLIIHUHQMHREI SHUF$SMQWHSRUWHG LQ WKH
DSSOLNDWGRPDLG TV QHZLPEL FMBWIROUH FRR UIGQRMXNGELRII PDWHOURE WA H |
&R X QR\DW K H U H PO\ H (B0 RWYIDP ) < ZLWK FRVWV WRWDOLQJ N

/LQH $00 2WHKUV $QQXDO 5HSRUWRRXRMGHGP LQFUHDVHG IURP WKH )
$SSOLFDWLRQ %XGJHW DPRXQW RI P D SHUFRKIRYSHRRIUD P VP DRFEF R X (
RI WKH GLIIHWODF FRPH@RIUBWDUWHG LQ )< SUR Y LRROQUWWLHHWY/Y H FSD/Q\G
FRXQWLHV E\ZYWMKSHQGLW X UHYJL QNIUHDYV ODWHUQDO ORUWDOLW\DEHWR.
VWDUWH& LQFUHDVHG! EDMDQFH LV FPRIXSEHEGE ROV R IUO L BBV

URXWQFHW HDVWRFLDWHG ZLWK WKH DGPLQLVWUDWLRQ RI WKH 0&+ SUR

UHWLUHPHQW FRVWYV

JRUP BAXGJIHW DQG ([SHQGLWXUH 'HWDLOYV, E\HGBHU QR DOREQ Y)IHGH/U D C
%ORFN *UDQW

/JLQH'LUHEMUYLFHY $QQXDO 5HSRUWRPHRMEHGP LBUHDVHG IWJRP WKH
$SSOLFBWIRWIHPRXQW RIP D GLIIHRIHQFHRRU SHUFH@WQJ WKLV UHSR
IDFWRUV WKDW DI I(HDVEIDE FRYRIYXODWLRQ %DVHG VHUYLFHV IRU DRI
ODQDJHPID@W (36'7 &DUH &RRUGL@IDPN QBMBREBEVH FRYMGR GLUHFVZKLHFKY
DFFRXQWYV IRU PRI WKRIGLIIMUMHEHFMLF RFFXUULQJ G URHDTXW K H G/ DR
'HSDUWPHQW WR PHHW WKH GHPDQG IR U&S5BFGHDNE WY JVEIUYHFWN \F R U
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&56 H[SODQRWLHRQP E

/LQH (QDEOLQJ 6HUYBPMKDO)SHSRUWRRXRMGHB GHFUHDVHG IURP Wi
$SSOLFDWLRQ %XGJHWP GDDEBRXOWHRFPHRRI  SHUF$WQWHSRUW HE 34

ORVW VXEVWDQWLDO FDUH FRRPSDGIPW QRUDOHER FLOAHOARY IKHW KBW  H C

VHUYLFHV IRU WKH UHSRUWLQJ SHULSRGUEIBEWHDYAG LPS®RWHG ZHUH

&DUH &RRUGLQDWLRQ (36'7 &DUH &RRUBUIY B\RRRGLRQ &BHWQBE WL QJ

DQQYXPRXAVBHQERHEUHDVHGPWRRVKH )< EXGJHWHG DPRXPWDRGLIIHUHQF
PRU SHUF6IIQMV&56 H[SODQDWLRQ IRU )RUP E

/LQH 3XEOLF +HDOWK 6HUYLFHV )< DBERRINO FHSREWHDYHGGHE!
$SSOLFDWLRQ %XGJHWHG DPRXQW RI P R®P D SHU RBBANDFH RX Q
PRVWWRAH FKDQJBLMXFIPV&HFUHDVH 6HH &56 1R [USTROUPD VELR Q

&56

$V SHU %ORFN *UDQW UEN &3 HWH FRHQ WIVF KVKH S RAUARLDYUSS UH RW LL\Q \WIHRAF
L H)< EXGJHW ZDV VHW LQ WKH )< $QQXDO 5HSRUW &56 EDVHYV
SUHFHGLQJ )< DQG WKH &56 OHJLVODWLYH EXGJHW UHTXHVW DW WKD
ODWHU EDVHG XSRQ WKLUG SDUW\ UHLPEXUVHPH@H WMKQBYVRW MRKDR
DIHQFRSHWUDWORQWVLY EXLOW DIWHU ILQDO IXQGLQJ OHYHOV DUH VHW
EXGIJHW VLQFH LW LV WKH DFWXDO EXGJHW DV RSSRVHG WR D EXGJHYV
IRUPY DUH PRUH DFFXUDWH WKDQ WKH HVWLPDWHY UHSUHVHQWHG E\

JRUP  0&+ %XGJHW ([SHQGLWXUHV '"HWDLOV

/LQH 2WKHU )XQGV + &56 )< $QQXDODPRSRMWW (NSERBWIEDVHG IURP \
$SSOLFDWLRQ %XGJHWHG DPRXQW RI P $HGEHBMWWQFHFRIHDVN RV D
H[SHQGLQJ OHVV IURP WKH +HPRSKLOLD 6WDWH $OORFDWLRQ GXH WR
LQVXUDQFH FRYHUDJH

JRUP SHUFHIDRWLDQFH

JRUP BAXGJIJHW DQG ([SHQGLWXUH '"HWDLOV E\ 7\SHV Rl 6HUYLFHV

[
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%ORFN *UDQW

TRHQVXUH DFFXUDWH UHSRUWLQJ RI H[SHQGEMRXNLHNVL &I 6VVYWDDII WHRHWHZX L
ODWHUQDO DQG &KLOG +HDOWK 6HUYLFHV %ORFN *UDQW WR 6WDWHV
6XSSRUWLQJ 'RBRRRHOQWYLHZ DQG GLVFXVVLRQ LW ZDV GHWHUPLQHG W
RXWGDWHG

8VLQJ QHZ PHWKRGRORJ\ DQG D JUHDWHU XQGHUVWDQGLQJ RI \GKH @/H
IXQGV SUHYLRXVO\ UHSRUWHG LQ 3XEOLF +HDOWK 6HUYLFHGL DKW\
&56 DV WKH $ODEDPD &6+RURYUBHIDPOLQLFDO PHGLFDO DQG HYDOXDW
VSHFLDO KHDOWK FDUH QHHGV LQ WKH VWDWH DQG DV VXFK DOORWYV
&56MDUMRRUGLQDWLRQ DFWLYLWL Y DEKBMIGLEKMHERBWHGLWQHY KDG
UHSRUWHG EHWZHHQ 'LUHFW DQG 3XEOLF +HDOWK 6HUYLFHV DQG 6\V)\
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st %XGJIHW
$'3+

$ODEDPD UHPDLQV RQH Rl WKH QDWLRQfV RQO\ VWDWHYV WKDW VF
LQWR WZR VHSD %RWHK BXGIBMYHUDO IXQG EXGJIJHW D@G BAKIGH HI\G XADAVU |
LQYHVWPHQWY WRWDOL@EL O FIRPE LQHBSHQ GAKH) IRUELOOLRQ 6WDWH *t
LV PLOOLRQ PRUH7WHKDQ )ELOOLRQ *HQHUDO )XQG SDLG RIlI DOO IX
7UXVW YXIZFAIJHDVHG IXQGLQJ IRU PHDWMDROFBMMHBWEROHODMWF HRU WZR QHZ
SURYLGHG D FRVW RI OLYLQJ DG M XD/Q\GP M B Q/GIR (B R/QWD VEID FH\P SVRRR WERKIS/ WD
LQFOXGHYV PLOOLRQ GHGLFDWHG WR SRVWSDUWXP FDUHMKMW R [ DAL
OHGLFDLG FRYHUDJH IRU QHZ PRWKHUV SURYLGHV DFFHVV WR OLIH VC
UHSUHVHQWYV D VLJQLILFDQW FKDQJH IURP WKH FXUUHQW FRYHUDBKE
GDWD VKRZV WKDW $ODEDPD RROGW WHBW HUWWNDLAR G fi\D WK IUDGVH ZLWED Q
\HDU DIWHU GHOLYHU\

ORVW DJHQFLHV ZRXOG UHFHLYH DERXW WKH VDPH DPRXQ@MKLER X\DGH F
EXGJHW LQBPUMDWDWHEWDPD 3DUGRQV DQG 3DUROHV $ODED M) CH$0 D BPMI

'"HSDUWPHQW RI 0HX& O DF+HDDYBYKHSBDIMLYHQWDO IXQGLQJ RI PLOC
RYHU )<
&29," SDQGHPLFE Q HIDQXDU\ PLOOLRQ RI )HGHUDO $PHULFDQ 5HVF.

DOORFDWHG LQ D VSHFL 36 RHJMWKGDWLNPVVHIFGURPVHG LQ WKH $53$
EURDGHIFFE YQIUDVWUXFWXUH WKH XQHPSOR\PHQW LQVXUDQFH WUXV
UHLPEXUVHPH®WROXQWHHU ILUH GHSDUWPHQWYV (06

Q)< $ODEDPDYJV 7LWOH 9 0&+ 3URJUDPDUHFHAL®BGH EXGIJHWHG<DW
DSSOLFKWLRGDM O\ 30DQQLQJ 3URJUDPNRIWDDZRIUFHG)< 3UHYLR
IXQGLQXIRU ZDV D UHGXRWLRQ

OHGLFIDASOHPHQ@WEGFDLG GHOLXKIWRAKVSWRMPGEM[LEWH D Q@ IPIRALHH 6 RV
PDQDJHPHQW SURJUTKR$EWLU XFWMHYLHR XVO\ NQRZQ DV Ve DY R QYQRONDILLYHY !
KHDOWK FDUH SURYLGHG WR OHGLFRHGSUR FU S PHIQW®HIMR BMDHE DR F U H
FRRUGLQDWLRQ GHOLYHU\ VIVWHP WHRW. ®QFRRPYRDOQ LO\QUNH/Y KR DWKEH OF
QHZO\ GHUHIHBHDLYHU\ Rl PHGLFR® W FHWDYLWFHRY WKHV$&WRI ZHRIH LPSOH
2FWREHU EXWLG QRW EHJLQ SURYLGLQJ VHUYLFHV XQWLO 1RYHPEHU

7KH 3DWLHQW VW DQG 30DQ )LUVW FDVH PDQDJHPHQW 7SWRIY B RD \M [X(
SURYLGH FDUH FRRUGLQDWLRQ VHRUWKFBIY WERQRKIPO®UHLY E R HQ \§ E LLHHEC
6FUHHQLQJ DQG DQ HOHYDWHG OHDG OHYHO

$V D VDIHW\ QHW SURYLGHU IRU WKH FLWL]HQV RI $ODEDPD $'3+ IDFL
SURYLGHUV LQFOXGLQJ &KLOG THE JWORIF$OIRED AFDUHRN SUWO & \VWHP VL
LGHQWLI\LQJ FKLOGUHQ WKDW ZHUH QRQ FRPSOLDQW ZLWK SUHVFULE
GLVFRQWLQXHG ZLWK WKH $&+1 LPSOHPHQWDWLRQ

7KH 7LWOH ; )DPLO\ 30DQQLQJ 3URJUDP SURYLGHYVY DFFHVV WR TXDOLW
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SULRULW\ WR $ODEDPDfV ORZ LQFRPH SRSXODW LRQUIQ FHL\ IOW H RSQUHR Y
IHPDOHY DQG PDOHV LQ D RRIRBOHYVRIDMHBPORHWSURYLGHG WKURXJK
SK\VLFDO H[DPV LQFOXGLQJ D PHGLFDO KLVWRU\ SDS VPHDU FOLQLFI
FKHFN FRXQVHOLQJ DQG HGXFDWLRQ RQ DOO FRQWUDFHSWLYM\PHWHK R
FRQWURO VXSSOLHV FRXQVHOLQJ RQ SUH FRQFHSWLRQ SODQQLQJ \R
VFUHHQLQJV DQG SURYLGLQJ FDUH FRRMGLQDWIKRQ D Q& DGWH UHIDD U
IDPLO\ SODQQLQJ YLVLWV ZHUH FRPSOHWHG

$OWKRXJK WKH &29," SDQGHP LD 6 USMQLILOGION HUWDW AM KBGIOLYHU\ PRC
SDQGHPLF DOVR SUHVHQWHG $'3+ DQ RSSRUWXQLW\ WKDW QRW RQO\ |
HVVHQWLDO IDPLO\ SODQQLQJ VHUYLFHV EXW DOVR GHPRQVWUDWHG
GHOLYHU\ PRGHO $ODEDPD OHGLFD)LIGAMI®BO QRT D ¥ LRV LW/ Ol IR KIHDHOGA K [
PRQWK WR PRQWK EDVLV VLQFH ODUFK IDFLOLWDWHG $'3+YV LPSO
7KURXJK WHOHSKRQH YLVLWV DQG VXEVHTXHQW FXUEVLGH SLFN XS R
SURYLGHG FRQWLQXLW\ Rl FDUH DQG PHW HVVHQWLDO IDPLO\ SODQQL
WK H JUDQW \HDU D WRWDO RI WHOHKHDOWK YLVLWV ZHUH FRFP

)LQDOO\ WKH $'3+ )DPLO\ 30DQQLQJ 3URJUDP FRQWLQXHG WR FROODE
8$% &RPSUHKHQVLYH &DQFHU &HQWH WP RVRXPOUHH YW B LIQ G JFRBGIXHFW | B L
(GXFDWRUV 3+(V DQG VRFLDO ZRUNHUV 6:V ZRUNLQJ ZLWK WKH &RP
&29,' DQG FRQWUDFW H[HFXWLRQ GHOD\V WKH 8%$% 2711HDO &RPSUHF
WKH ILUVW WZR PR&RPPAXQHOW L YIHGHPHQW ~ DQG *'HYHORSLQJ &RPF
BWUDWHJILHV ~ 7KHVH WUDLQLQJV ZHUH UHFRUGHG DQG ZLOO EH DUFK
&+$ LQLWLDWLYH IRXU $'3+ 3+(V ZHUH KLUHG EULQJLQJ WKH WRWDO W
VWDIlI RQH RI WKH UHJLRQV ZDV ZLWKRXW GHGLFDWHG VWDIISJR YUWHRK
FRYHUDJH DW YDULRXV HYHQWV DV PXFK DV SRVVLEOH 'HVSLWH HYH
PDQ\ VXFFHVVIXO RXWUHDFK HQFRXQWHUV ZKLFK LQRIXNVHGEG LSXEWLE )
30DQQLQJ PHVVDJLQJ LQ WKH FRQWH[W RI WKH &+$ LQLWLDWLYH E\ GI
FROODERUDWLQJ ZLWK FRPPXQLW\ EDVHG RUJDQL]DWLRQV IRU HYHQW
VSHDNHU DQG WDEOLQJ SDUWLFLSDWLRQ DW QXPHURXV FRPPXQLW\ H
DGGLWLRQ RQH 6: ZDV KLUHG EULQGXQL QUKW KNRPYDR 3O QUALUGIH 66 W S (
PDQDJHPHQW IRU DOPRVW $'3+ SDWLHQWV LQ VHSDUDWH HQF

$ VWDWH VKRXOG SUHVHQW D SODQ WKDW GHVFULEHV KRZ IHGHUDO
DGGUHVV WKH VWDWHYTV SULRULW\ QHHGY LPSURYH SHUIRUPDQFH U
H[SDQG LWV V\VWHPV RI FDUH IRU ERWK WKH 0&+ DQG &6+&1 SRSXOI
JRU PRUH LQIRUPDWLRQ RQ WKH GRPDLQV UHIHU WR 6HFWLRQ ,,FDZXH
RQG

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

JRU PRUH LQIRUPDWLRQ RQ WKH GRRBIUMVWHKH I BW DWRH 6FHFPWLLRR@ 3 0D 18
RXQG
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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:
HVYWLPDWHY IRU LQGLYLGXDOV VHUYHG DQG W\SHV RI VHUYLFHV SUF

7TKHLWOR+ %ORFN *UDQW LV D FULWLFDODIQROQ®D EL WG KMHRHL B! BIREK DI
VXSSRUW IRU $'3+ 3URJUDPV WKDW DSSHDU LQ WKH WKDE&B GR SX®DHDGV §
VHUYLEWWRXW WKHVH IXQGLQJ VRXUFHV VHUYLFHV ZRXOG EH VHYHU?}
VHUYLFH SURYLGHG LQ )RUPSODD@ERRUP/ Bl IXQGLQJ DUH DGMXVWHG
FKDQJHV LQ WKH KHDOWK FHDUiIIE HEDMLGWER RIGEW 1 SURYLGHU VHUYLFHV

7KH FRVW DFFRXQWLQJ VA\VWHP RI WKH $'3W LV W/KH BUREHW VFDQZ RISFHL
PRQH\ VSHQW IRU WKH VHUYLFHV)ZRPSWRKDME 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 V\VWHPQZLKV HK YIDFSHWVX S BIR Y\
%ORFN *UDQW/ RHRRUDPHQW FRVW V\VWHP ZDV GHVLJQHG WR RD\SWXJH
SHUVRQV VHUYHG E\ 7LWOH 9

$'3+ LV FXUUHQWO\ DWWHPSWLQJ WR SURYLGH D PRUH FRP S OWHRMNV WHHI
FDSWXUH WKH IX0O0 *UHDFK" SRV BV HH [CRASEMBIS XIODWY. RRIKW WR LQFOXGH
LQFOXGH FRQVLGHUDWLRQ RI HGXFDWLRQDM® 5BHW®WHP O IDING WKIHD § Q RG
WKH IXQEHBH* LV ZRUNLQJ WR LQVWLWXWH D FRVW DFFRXQWLQJ V\VWH
ERWK SRSXODWLRQ GRPDLQ DQG OHY H® IR ) RUKAH 0I&RU VIHAYILWH RSQ D DPG B
$ODEDPD 7LWOH 9 SURJUDP KDV VRXJKW WR SURYLGH D PRUH FRPSOH

5HIHU WR 6HFWLRQ ,,, IRU PRUH LQIRUPDWLRQ RQ WKIG ¥X$SRWVHVDWQED @
HITRUWYV

7KH VWDWH VKRXOG LGHYFQY BMRKIREHW DQG PRQLWRU WKH UHTXLUHC
LQFOXGHV D PDWFK LQ QRQ IHGHUDO IXQGV IRU HYHU\ RI' lTHGHUI
>6HFWLRQ D@ bQG WKH PDLQWHQDQFH RI HITRUW IURP >6HFWI

7KH EXGJHW SHULRG IRU 0&+ IXQGLQJ LV WZR \HDUV 7KH PDWFK LV FD
EXGJHW SKMQRGKH ILQDO 6HSWHPEHU ILVFDO \HDU FRVW UHSRUW LV |
YDULRXV FRVW FHQWHUV DVVRFLDWHG ZLWK WKH 0&+ WZR \HDU JUDQ"
JLOQDQFH E\ WKH $'3+ 0&+ SURJUBS OGFLEQN WBBWRURU W KHR YWDIDQ M SH
IRU WKH 0&+ JUDQW IXQGV DUH FDOFXODWHG IRU WKH WLPH IUDPHRWRD
H[SHQGLWXUHV DUH VXEWUDFWHG IURP WKH WRWDO DSSO LFOHEBW FKR V
UHTXLUHPH®MUERQWKH WRWDO 0 & WHKEBHHTOXG WM IGURYW FK LV FRPSDUHG V
DSSOLFDEOH FRVWV DYDLODEOH IRU PDWFK WR GHWHUPLQH LI WKHUF
DPRXQWKHUH DUH H[FHVV FRVWV LW LV GHWHUPLQHG WKDW ZH KDYH
7KHPWFK LV XVXDOO\ PHW LQ WKH ILUVW \HIBY ¥ LSHRGLLIDIORI\ KON 0 F
PDNLQJ WKH FDOFXODWLRQ RI PDWFK IRU WKH VHFRQG \HDU XQQHFHV\

&56
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7KH 6WDWH Rl $ODEDPD &6+&1 3URJUDP LV DGPLQLVWHUHG E\ &56 D
SURYLGH VHUYLFHV IRU &6+&1 DQG DOORFDWHV/REWGHDD GRPDW H G WH
SHUFHQW DSSUR[LPDWHO\ PLOOLRQ WR WKH &6&86 BURHULDIP G @ )¥\
RI PLOOLRQ D VWDWH DOORFDWLRQ IRU WKH $ODEDPD +HPRSKLO
WKLUG SDUW\ UHLPEXUVHPHQWYV RI PLOOLRQ &56 UHFHLYHG DSSL
+HPRSKLOLD RI *HRUJLD WR SURYLGH FRPSUHKHQVLYH FDUH WR SHU\
%RVWRDYHUVLW\ %8 DV D VXE DZDUGHH IRU WKH &KLOGUHQ ZLWK OH
,PSURYHPHQW DQG ,QQRYDWLRQ 1HWZRUN WR $GYDQFH &DUH &R,,1 $

'XULQJ )< &56 H[SHQGHG RI WKWDWRLLOARBRDWLRQ IRU WKH $0
7KH GLIIHUHQFH LQ WKH EXGJHWHG YHUVXV H[SHQGHG DPRXQW LV GXF
DQ LQFUHDVH LQ WKH QXPEHU RI KHPRSKLOLD FOLHQWYV ZLWK LQVXUD
SURMHFW H[FHHGHG WKH DOORFDWHG GXH WR UHFHLYLQJ DSSU

JRU PRUH LQIRUPDWLRQ RQ KRZ IHGHUDO DQG QRQ IHGHUDO 7LWOH 9
DFWLYLWLHV IRU &6+&1 GHVFULEHG LQ WKH 6WDWH $FWLRQ 30DQ IRU
ZKHUH WKH 6WDWH $FWLRQ 30PMQIBKMGEDWLYH E\ 'RPDLQ

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

&56 RYHUPDWFKHV LWV IHGHUDO GROODUV WKURXJK L\&56VW-DPMH YOHGO ¢
IXQGLQJ IURP WKH 6WDWH (7) DQG *HQHUDO )XQG EXGJHWV &5& \WQWH

ZKLFK HQ¥EEFVQ FRQWLQXH WR PHHW WKH PDWFK ,Q )< LQ DGC
VHUYLFHV IRU &<6+&1 WKH &56 EXGJHW LQFOXGHG D VHSDUDWH VWD
DSSUR[LPDWHO\ PLOOLRQ
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.., ( )LYH <HDU 6WDWH $FWLRQ 30DQ

¢ J)LYH <HDU 6WDWH $FWLRQ 30DQ 7DEOH
6WDWH $ODEDPD

30HDVH FOLFN WKH OLQNV 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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B 6WDWH $FWLRQ 30DQ 1DUUDWLYH 2YHUYLHZ
¢ D 6WDWH 7LWOH 9 B3URJUDP 3XUSRVH DQG '"HVLJQ

7KH $ODEDPD 7LWOH 9 0URBORFE N ¥ UDGRPV\G KMIWHW KGREWJK )+6 )XQGV Sl
7LWOH 9 %ORFN *UDQW DOORZ $ODEDPD WKH RSSRUWXQLW\ WR DVVXUI
EHLQJ Rl SUHJQDQW ZRPHQ LQIDQWV FKLOGUMED FEDXROHNFY QWG &OGBE
SURYLGHV D VXEJUDQW WR $'56 WR GLUHFW SURJUDPV VHUYLFHV DC
IXQGV VXSSRUW VWDIl UHVRXUFHY DQG SURJUDPPL Q42D MERI¥ MERHH Q1
+HDOWRKWBB G $GROHHFOMPM 'LYLVLRQ &RQVXOWDQ@W W B8 GLENE BHHD CLW
"LVWULFWV DQG RWKHU VXE JUDQWHHYV DQG SDUWQHU SURMHFWYV

/ILNH PDQ\ 7LWOH 9 IXQGHGXBSRWWYV WO BDLPH FRXUVH DSSURDFK WR F
RSHUDWHYV E\ SURYLGLQJ WKH HV VW QRUL\D @ 1 VW K M LORHH 3X I QEBAHLUG WRK H6 H L

)+6 PDLQWDLQV SDUWQHUVKLSV 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 DWW NSHRIURDWDO $GYLVRU\ &RXQFLOV
$ODEDPD 2D&8s SBWKBWHO BREDPD ,QIDQW OR U\8O DR \ HGN\GXUFNWIFRR@\CLIYR\RLY
VWDNHKROGHUV WKDW FD QOKH QR D/OWU D Y@ JAFM'GOLNRGMHD HY SDUWQHL
SURMHFWY WR HQDFW SXEOLF KHDOWK SROLFLHV SODQV TXB/ZV HDI®G
H[HPSOLILHG WKURXJK WKH B \D\QGEWKMWKFPRHDML @KIBG5LQYROYHPHQW ZLW
&ROODERUDWLY D GBI RQIWWRDQG ARPEOXQYLWEHMEL FPDLQWDLQV SDUWC
IHGHUDO DJHQFLHY DQG UHFHLYHV W HRKDLAD G LLPDM VR QUFRIP LIDJ W& FiL
$VVRFLDWLRQ RI ODWHUQDO  $0&+3WHEHDIQWK BYRRUDBPVHDVH &R QW WK
WILDWLRQDO 0&+ :RUNIRUFH 'HYHOR(XQLFH .HQQH(1DWLRQDO ,QVWLW
+HDOWK DQG +XPDQ 'HYHORSPHQW 1,&+' 7KHVH QDWLRQDO EDVW®HL
UHVRXUFHV DQ RSSRUWXQLDQG FRQVWUXFWLYH FULWLTXH L[\ VVY] ZRU
WR LPSURYH WKH KHDOWK VW D W56V FRRIQWH MUREHQS\R S X Q B & VRMD N HK\R R T
FROOHFWLYH LPSDFW WKDW VXSSRUW WKH JRDOV RI 7LWOH 9

6BWDIXSSRUWHG E\ WK HQHOWIEH 9SXEMQW KHDOWK SURIHVVLRQDOV GDWI
PHGLFDO DQSIUBMORMHILY ILQDQFLDO DQG DGPLQLYVWEKIM DWHGI HIB\FRVRQUH
SURJUDP GLUHFWRUV FRQWLQ X D OSR SO\OE-WIVRIDO\E DRRQL W R G Wk LP SO
EDVHG VWUDWHJLHV WR HIW YOUH DG 6 TVXTRMHL\Q BWHFOVWROHHGY 6WDII DU
SXUVXH ZRUNIRUFH GHYHORSPHQW RSSRUWXQLWVKRE "IKY OHVRHHV &IXQIGH
'LYLVMRQ$ODEDPD 3UHJQDQF\ 3UHYHQWLRQ %UDQFK DQG WKH 1HZERL
VDPH E X U H\DKKHDSO D7TEDVRCIH 930ER:I U PPUWKH URRADHH 9 VWDII FROODERUDWH
DQG SURJUDPV WKFUHDXW KK OLQLFI2IILRI +,9 3UHYHQWL %XUHDX RI &
+HDOWK ,C %32 &HQWHU IRU +HI DQG RWKWUVWLFV

)+6 FROODERWOKWWHWWDNHKROGHUY WR OHYHUDJH SURJUDP FDSDFLW\ W
IDPLOLHY DFURVV WKH VWDWH DQG WR GHYHORS VWUDWHJLHVY WR PH
LPSOHPHQW DFWLYLWLHY DQG LQLWLDWLYHV WKDW DGGDRGVSWRHFRR
GHYHORSPHQW 3URJUDP VWUDWHJILHY DUH GHVLIQHG 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 XPEUHOOD
LQIUDVWUXFWXUH ZKLFK DOORZV WKHP WR VHUYH WKH LPPHGH D WeH Q'
DQ@®&*+ DUH LQGHSHQGHQW KRZHYHU ERWK GHSDUWPHQWY UHFHLYH

7KURXN K&+ 7UDQVIRUPDWLRQ DQG WKH HPSKDVLV R Q ZRHUNARQ\RMVIQ K LD
SXEOLF RHDWWRE®YVHVYV ORFDO KHDOWK QHWE&WHYHQV(FRIMWH DQE VHUY |
SURJUDBWRRUGLEADGAN@/ULFW 0&+ FRRUGLQDWRUV DQG BRGLOWMERUHG D
FRRUGLRHBWERW W ULFW WRRPIP PRIEWD DJHD G HH 8 CDUMEQ HDUFVY. OILSWD BHW Z HH Q
PDNHUV KHDOWK FDUH SURYLGHUV DQG WKH FRPPXQLW\ PHPEHUV

&56

7KH 6WDWH RI $ODEDPD &6+&1 3URJUDP LV DGPLQLVWHUHG E\ &56 D
&<6+&1 DQG WKHLU IDPLOLHV WKURXJK WKH IR@ORQLED G (RDUEP IR RQ
,QIRUPDWLRQ DQBWHOMUR@IHFWRRWK &RQQHFWLRQ 7KH PLVVLRQ RI
\RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGY DQG DGXOWV ZLWK KHPRS|
FRPPXQLW\ EDVHG FXOWXUDOO\ FRPSHWHQW IDPLO\ FHQWHUHG FRP:
&RRUGLQDWHG KHDOWK VHUYLFHV DUH GHOLYHUHG YLD FRPPXQLW\
HQJDJHPHQW LV VXSSRUWHG LQ SDUWQHUVKLS ZLWK )9% DQG WKH )DPI

$ODEDPD OLNH PDQKEWRRUNZVEMEMOWULF VSHFLDOW\ SURYLGHUV D(
DUHDV 7R DGGUHVV WKLV LVVXH &56 ZRUNV ZLWK PXOWLSOH SDUWQHI
DFFHVV WR TXDOLW\ FDUH ,Q )< WKHUH ZDV DQ XUJHQW QHHG DQG
OHGLFLQH 'L¥RKVIORQ B@TV +RVSLWDOWR HO@IEDNKB X2$ &56 ZDV DEOH '
DJUHHPHQW ZLWK &2%$ SK\VLFLDQV WR ZRUN &56 FOLHQWYV LQWR WKHLI
SRVVLEOH 7KURXJK WKLY G®UWWERHIMK SEK\VLFLDQ KDV EHHQ UHFUXLW!
VIVWHP RI FDUH IRU &<6+&1 DIQHB RDIOHLY WP LEBEHWRYH VI\VWHPV RI FDUF
VSHFLDOW\ SURYLGHUV ZLWK WKH IDPLOLHV ZKR QHHG WKHVH VHUYLF

&56 PDLQWDLQV SDUWQHUVKLSV ZLWK ORFDO DQG VWDWH DJHQFELHV V
FRRUGLQDWHG FDUH IRU &<6+&1 6RPH NH\ SDUWQ 23 K L /DIUQNEROGHIRND \
&KLOGKRREDWIRQ $ODEDPDYV (DUO\ ,QWHUYHQWLRQ 3URJUDP DQG 9
DGGLWLRQ &56 VWDII O HDGWDWEH STRPW L AVBEBMAHDQG LQLWLDWLYHV V
,PSURYHPHQW $OOLDQFH $&+,$ $ODEDPD 3URMHFW /$81&+ <RXQJ &KL
6RFLDO :RUN 6WDWH ,QWHUDJHQF\ 7UDQVLWLRQ 7HDP 2UDO +HDOWK
&RRUGLQDWLQJ &RXQFLO DQG ORFDO &KLOGUHQfV 3ROLF\ &RXQFLOV
FROODERUDWLRQ DPRQJ NH\ VWDNHKROGHUV WR HQVXUH DOO $ODEDF

7R IXUWKHU LPSURYH FDUH IRU PRWKHUV LQIDQWY DQG FKLOGUHQ $!
WKUHH WLPHV D \HDU DQG FRQRIDVRB/ORIEDROYV VHYWBEVWLINHNMGHG SURJ
0&+ UHODWHG SURRIRPPGEL @BE BYUWQHWHHW LERIUZIQUFK LOFOXGHV VEK
VHFXULQJ D VSHDNHU B®G6 VKR \88HBBD @&BWwWwWVY UHSUHVHQW &56 DW DOO S
XSGDWHV RQ VHUYLFHV IRU &<628MKBIQGOW KM WD DNPIKRMHETHUY LQFOXGH $'
3XOPRQDU\ &HQWHU OHGLFDLG *LIW RI /LIH 'HSDUWPHQW RI &KLOGUt
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$V SUHYLRXVO\ PHQWLRQHG D NHK\3SDIODEHRBRLE KRWEEBER UG LQDW [LRC
(DF IO R RBA&L ¥ K D LE\MGAR X Q W XMHIQX OBIBIKD ¥ HP E HIURBG L Y HRUWRIV V VR BWE B G
S UL YIDQ/GH. Y IL@X\DHOUHW MHHGHQ BBR U G LO G QHIP L Q WUV DW H ' FEBRPPLV VL
VHUYDHRP H P E IRW KW DB D Q' 56 VW B HP E HYIVU W L F ORIRHE W DAQU® OF R X Q WIL\A
WKH VWDWH 3DUWLFLSDWLRQVDO WRHVE DS B Q@R IKAFENAS R&ADIGG UD L
DZD UH@HWWAAP S O L F DA REQVHH BDYIIRUH VR XIUBGIR FRO P X QL W\

,Q DGGBYBBREE6 HQWHUHG LQWR DO$Pa 6 RIBHPHISDV WPWRW RI +HDOWK &D
3ROLF\ $($& WR FRQVXOW DQG DVVLVW ZLWK DGPLQLVWHULQJ WKH DF
7KHVH DFWLYLWLHV LQFOXGH VXUYH\ GHVLJQ DGPLQLVWUDWLRQ DQC
PHHWMOR\VZRUN FROODERUDWLYHO\ RQ WKH HYDOXDWLRQ FRPSRQHQW)
PXOWLSOH VWDWH DJHQFLHV ZKLFK DOORZV WKHP WR DVVLVW &56 IUF

&56 PDLQWDLQV D QDWLR $0&+3 DQG 63& FXUUHQWO\ VHUYHV RQ WKH
+HDOWKFDUH )LQDQFH &RPPLWWHH 7KH $'56 $VVLVWDQW &RPPLVVLR(
IRU &KDQJH 6WHHUL&56 DOVR UHFHLYHV WHFKQLFDO DVVLVWDQFH IUF
1DWLRQDO )DPLO\ 9RLFHV DQG WKH 1DWLRQDO 0&+ :RUNIRUFH 'HYHOF
&56 ZLWK HYLGHQFH EDVHG UHVRXUFHV DQG WHFKQLFDO DVVLVWDQF}
6WDWH $FWLRQ 30DQ IRU WKH &6+&1 GRPDLQ 7KH\ DOVR SURYLGH DQ
HTXLSSHG WR SURYLGH TXDOLW\ VHUYLFHV \IRWI6H @1 RGN W KHRL UGl IB)(
DQG SDUWQHUVKLSY WR IXUWKHU LPSURYH VHUYLFHV IRU &<6+&1 DQG

5HFRJQL]LQJ WKH LPSRUWDQFH Rl GHOLYHULQJ TXDOLW\ KHDOWK FDU
PDGH WKH GHFLVLRQ WR DSSO\ IRU WKH 1DWLRQDO 0&+ :RUNIRUFH "H"

FRKRUW DQG DSSOLHG IRU D 6LQJOH 6WDWH , QWHKHM\DLOMMK3 DURDQMA W L
3URMHFW ZLWK 1DWLRQDO 0&+ :RUNIRUFH '"HYHORSPHQW &HQWHU H[St
,QWHQVLYH SURMHFW FRPSOHWHG 6HSWHPEHU DQG VLQFH WKDW V
EHHQ DQDO\FXQUWEW VHUYLFEGHOHORY HEMQWLI\ RSSRUWXQLWLHV WR L
LPSURYH WKH TXDOLW\ R,W HV Y. PSH\W BWRYHGMRE LQFOXGH KHDOWK HTX
LQFRUSRUDWH D JRDO RI EXLOGLQJ DQ LQWHUQDO FDSDFLW\ WR DFW
$ODEDPDYV &7ZB+&¥1LQFOXGHV LGHQWLI\LQJ EDUULHUV &<6+&1 DQG WKI
UHFHLYH VHUYLFHV DQG UHFRJQL]LQJ EDUULHUV YDU\ IURP FRPPXQLW!'
DQG HGXFDWLRSBBOLVWDFRARRLMVWHG WR FRQWLQXLQJ WKHVH HIIRUWV D
3RSXODWLRQ +HDOWK /HDUQLQJ -RXUQH\ RITHUHG WKURXJK WKH &HQW!I

&56 KDV LQFRUSRUDWHG WKH $0&+3 6WDQGDUGV IRU 6\VWHPV RI &DUH
1HHGV LQ GHYHORSPHQW RI WKH DFWLYLWLHV LQ WKH 6WDWH $FWLRC
DUH EHLQJ XVHG WR VWUHQJWKHQ WKH H[LVWLQJ &DUH &RRUGLQDWLI
VWDQGDUGY DUH WKH IRXQGDWLRQ IRU WKH &56 &D UHFAZBHR B G IGQ DMMAR(
SDWLHQW DQG IDPLO\ FHQWH DIYGWH\D\WPHE N PH G VD FBULYIEM)\ GHVLIQHG W
DQG \RXWK ZKLOH HQKDQFLQJ WKH FDUKSIBYIL\) Z RDISDEL OLRVH BV RU H DN
GHYHORSHG VKDUHG DQG LPSOHPHQWHG DPRQJ &<6+&1 DQG WKHLU |
VHUYLQJ DV WKH SULQFLSDODFR®R PEPEEWY R SK\N LKHD@QWK FDUH WHD
SURJUDP DBRXDEDQVLWLRQIV 6L[ &RUH (OHPHQWN RP HERON K & DB AR
VWDQGREEVY LPSOHPHQWLQJ D VIVWHP WR HOLFLW IHHGEDFN RQ WKI

&56 LV DQ DFWLYH SDUWLFLSDQW LQ SROLF\ GHYHORSPHQW UHODWHG
SUHYLRXVO\ GLVFXVVHG ,Q0Q DGGLWLRQ WKH $'56 $VVLVWDQW &RPPLV
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IRU 6WDWH +HDOWK 3ROLF\ 1$6+3 ([HFXWLYH $KN PR BK BRUWPWP MKW HHK L
+HDOWK &RPPLWWHH 7KLV FRPPLWWHHTV IRFXV LV RQ SRVLWLYHO\ LF
6HUYLQJ DV D PHPEHU RI WKH 1$6+3 DOORZV LQSXW LQWR WRSLFV IRU
EHLQJ FRQVLGHUHG LQFOXGH FKLOGUHQYVY PHQWDO KHDOWK SHULQD
FRPSOH[LW\ DQG SUHYHQWLRQ VHUYLFHV LQ FKLOG ZHOIDUH

$00 WKH SUHYLRXVO\ GHVFULEHG SDUWQHUVKLSY DQG HIIRUWYV DVVL

%ORFN *UDQW 6WDWH $FWLRQ 30DQ &RRUGLQDWLRQ FROODERUD
WKHLU IDPLOLHY KDYH DFFHVV WR FDUH WKDW LPSURYHV WKHLU RYHU
FROODERUDWH ZLWK FXUUHQW SDUWQHUYV DQG VHHN WR LGHQWLI\ QH.
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A ¢ E 6WDWH 0&+ &DSDFLW\ WR $GYDQFH (IIHFWLYH 3XEOLF +HDOWK 6\V
vas ( EL 0&+ :RUNIRUFH '"HYHORSPHQW

$'3+

$'3+ ZRUNIRUFH GHYHORSPHQW LV SULPDULO\ FRRUGLQDWHG E\ %336
BURJUDP :'3 DQG BHUIRUPDQFH ODQDJHPHQW DQG 4XDOLW\ ,PSURYHP
SURJUDPV DQG LQLWLDWLYHYVY GHVLIQHG WR KHOS GHSDUWPHQWDO HI
RSSRUWXQLWLHY UHVXOW LQ HPSOR\HHV WKDW DUH FDSDEOH RI GHOI
XVH VWUDWHILF SODQQLQJ WR DVVXUH D FRPSHWHQW SXEOLF KHDOW
FKDQJHV LQ SXEOLF KHDOWK SUDFWLFH WKURXJK GHYHORSPHQW RI D
'"HSDUWPHQW OHDGHUVKLS DQG VWDII ZRUNHG WRIJHWKHU WR GHYHOR
WUDLQLQJ FRQWLQXHVY WR EH SURYLGHG WR GHSDUWPHQWDO VWDII X
7KH 304, '"HSDUWPHQW HQFRXUDJHV $'3+ EXUHDXV DQG GLVWULFWV WR
IRFXVHV RQ DQDO\]LQJ DQG LPSURYLQJ SURFHVVHV SURJUDPV RU LQ
HQKDQFH WKH DELOLW\ WR SURYLGH FXOWXUDOO\ FRPSHWHQW VHUYLI
OHYHO SDUWQHUVKLSY WR DGGUHVV KHDOWK GLVSDULWLHV LQ $ODED
SURYLGH VXSSRUW WR WKH VWDWH HIIRUWYV WR LPSURYH WKH KHDOW

2XWVLGH RI VWDWH VSRQVRUHG GHYHORSPHQW HPSOR\HHV VHHN RS¢
VXFK DV $0&+31V 0&+ (SL 3HHU WR 3HHU &RKRUW DQG WKH &RXQFLO F
OHQWRUVKLS 3URJUDP 5HJDUGLQJ UHFUXLWPHQW DQG UHWHQWLRQ ¢
ZLWKLQ WKH VWDWH WR DOORZ IRU LQWHUQV ZKR DUH FXUUHQWO\ VW)
GLVFLSOLQHYVY 7KHVH LQWHUQV DUH HQFRXUDJHG WR DSSO\ WR WKH V
KLUHG SHUPDQHQWO\ XSRQ JUDGXDWLRQ

$ODEDPD 7LOH 9 OHDGHUVKLS FRQWLQXHVY WR VHHN JXLGDQFH DQG D'
'"HYHORSPHQW &HQWHU DQG DSSO\ IRU WUDLQLQJ RSSRUWX@LOVGL RWEKH
DQG IHGHUDO SDUWQHUV WR HQVXUH RXU ZRUNIRUFH KDV WKH NQRZO
DQG LPSOHPHQWDWLRQ $GGUHVVLQJ HTXLW\ ZDV LGHQWLILHG DV D G
ODUFK )+6 7LWOH 9 VWDIlI SDUWLFLSDWHG LQ WKH 1DWLRQDO 0&+ :RL
6NLOOV IRU +HDOWK (TXLW\ 9LUWXDO 6NLOOV ,QVWLWXWH 7LOH 9 OHI
WUDLQLQJ IRU DOO VWDII VXSSRUWHG E\ WKH 7LWOH 9 0&+ %ORFN *UD

&56

&56 LV FRPPURVWERGXULQJ D KLIKO\ TXDOLILHKGTELSESHYS H ZW K N/KUIFNQWRI
SURYLGH TXDOLW\ VHUYLFHV WR &56FR O ODQBER W BMIHYS BN BINV ‘HYHOR
7UDLQLQJ 'LYLVLRQ ZKLFK FRRUGLQDWHY HGXFDWLRQ WUDLQLQJ DQ
SURJUDIPMLVLRQ VWDII KDYH ZRUNHG ZLWK &56 WR LGHQWLI\ WUDLQLQ
WUDLQLQJ RSSRUWXQLWLHV WKDW VWUHQJWKHQ RXU 0&+ ZRUNIRUFH
'"HYHORSPHQW DQG 7UDLQLQJ 'LYLVLRQ WR HQVXUH WKDW VWDII DUH F
LPSOHPHQW WKH6WDWH $FWLRQ 30DQ

$V D UHVXOW RI ZRUNLQJ ZLWK WKH 1DWLRQDO :RUNIRUFH '"HYHORSPH
D NH\ DUHD RI IRFXV DQG GHYHORSHGVWE FRPYIRMWHHHY KB RIKEEHFRWP L W'
DQDO\]JH FXUUHQW SUDFWLFHY DQG LGHQWLI\ DUHDV IRU LPSURYHPHQ
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6SULQJ VWDII DXYWHMVWEDMUDLQLQJ QHHGY 6XUYH\ GDWD LV DOVR
SURFHVV DQG VWUHQJWKHXHAPWIOR HHWKNH. ORVW EHQHIIDRAG G ZR Y\ GHR'
WKH WRROV DQG UHVRXUFHV QHHGHG WR VXFFHHG LQ WKHLU SRVLWL

&56 PDQDJHPWQMD CHQARNMOBJIHY VWDII B DADWLBWIDBMILRI RGSRUWXQLW
ZLWK $'3+ )9% '+58@BWHUVLW\ R&ZOPEDPDPD 'HSDUWPHQW RIQHQWRA
SDUWQHUV DOORZV IRU WKH LGHQWLILFDWLRQ RI SURIHVVLRQDO GHYlI
DQG TXDOLILHG VWDII &56 6WDWH 2IILFH 3URJUDP 6SHFLDOLVWYV DOV
OHDUQLQJ RSSRUWXQLWLHV WR VSHFLILFDOO\ DGGUHVV WKH QHHGV F
DQQXDO HYHQWYV 6SHHFK DQG +HDULQJ $V V RFOLIDEDLFRIQ &R (36l D EQFD &R
-DFNVRQYLOOH 6WDWH 8QLYHUVLWODERFRD G UR QM LIRGR G LRQFHHWHIQF K& L
$XWLVP ODWWHUV$@REDHFPDHRFBIXPDWLF % U D LRO,DEDXRD & R O IHPH @R/ ILHAN
7HFKQRORJ\ ,QGXVWU\ $VVRBRBWAYRE €ROOHUPM@AHYHQWLRQ 3UHVFKRR(
VSRQVRUHG WUDLQLQJV RSSRUW WGV LETHVENVIDO R S29 RIUFM X QI 6
VXFK DV $0&#8&+ JHGHUDO 6WDWH 7L @NLHD ©\B DQWQIHUX W HY RITHUHG E\
'"HYHORSPHQWWKH WRIWWK $PHULFDQ &\VW L P QLG WR\HL $ FORSIPURIQFXW U
JRRG DQG 1XWULWLRQ &RQIHUHQFH

&56 LV FRPPLWWHG WR UHFUXLWLQJ T CSQIREMRAT X VOL MW R HOALFBIN MR
IDPLOLHV &56 KDV GHYHORSHG VWURQJ SDUWQHUVKLSV ZLWK FROOH.
HPSOR\BWDIl HLWKHU H[KLELW RU SUHVHQW DW WKH IROORZLQJ DQQXI
)DLBQLYHUVLW\ RI $0D E VKV NHDIHHH 8/Q)IDYLHIU V L $0 E&XIIIQHSHQS XBHWRIOR\I \ 'R F
BWXGHTQURY 8QLYHUVLW\ 5HKDELOLW DSWQIR ERX\YV RDRRXIWKR $0DHDPR R LX
6SHHFK /DQJXDJH 3DWKRQ® JD&RK/ARRXY L O OR UMW DRSS GRILBOHVHQW WR
VSHHFK SURJUDPV VWDWH Z LIGH BXGRVEDIRDO GRPHMKH UHDFK IRU SRWF
RSSRUWXQLWLHV WEHVRX&FNXPDBOYHORSPHQW 'LYLVLRQ LPSOHPHQWH(
30DFHPHQW 3URIUTBPYV SURDQIEFHPMFFHVVHG E\ LQGLYLGXDOV VHDUFKL
8QLWHG 6WHWRMLOAE DQ HOHFWURQLF DQG VWUHDP QIQUWHEU B S SHRED E®
&56 7KH ZLGHU UHMPKRIR} WKHQ LQFUHDVHV UHFUXLWPHQW RSSRUWXQL

7R IXUWKHU HQVXUH &56 KDV D ZRUNIRUFH WKDW LV DGHTXDWH &b & L]
VWDWH OHDGHUVKLS DQG GLVWULFW VXSHUYLVRUV JDWKHU DSSURI[LP
ZKHUH WKH\ GLVFXVV LVVXHV UHOHYDQW WR VHUYLFH GHOLYHU\ VWD
XVHG WR GLVFXVV ZzD\V WR DGGUHVV WKH ODFN RI VSHFLDOLVWYVY WKD
DOVR SDUWLFLSDWH LQ WKH TXDUWHUO\ )LHOG /HDGHUVKLS 7HDP PHt
'LUHFWRUV SURYLGH XSGDWHVY ZKLFK LPSDFW WKH LQGLYLGKBG'GEYL'
&RPPLVVLRQHU LV FRPPLWWHG WR HODQ¥&X WHHWY XD MDY N LR/WWAHQ \
&RPPLVVLR GHBVINIDGNVH OHWR KKUKH\DKL S SGDWHYV DQG GLVFXVV LVVXHQRAMX
ZRUNIRUFH GHYHORSPHQW
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.., (  ELL )DPLO\ 3DUWQHUVKLS
$'3+

$'3+ FRQWLQXHV H[SORULQJ RSSRUWXQLWLHYV WR LQYROYH IDPLOLHYV
FRPSUHKHOGNE®WVHVVPHQW DQ DG RDMGHYW FE@GHIRFXYDDWBRES XFWH
H[FOXVLYH WR DGROHVFHQWYV DQG \RXQHIHGKDRIQ/Z\W B W @AHY H/ VK B VUS!
QHHGV LQ WKHLUSFRPRPX QUWXKB \H[FO X VAIY\A RPRS X PRSIV K HUPRUH G XH
RI D NH\ FRQQHFWLRQ HV VB B GIWWKH/G BSEKQWQW KDKMH DVVLVWHG ZLWK KR!
EHJXQ GLVFXVVLRQV ZLWK 8$% 623+ IRU SODQWMFOBEQ WD QAXKVRRUNSR!
SHVRXUFH &FKMHVIHUVY IRU WKH FH@WHUVLWRFRRM\QAHFAMK SDWLHQWYV DQ(
ZKR DUH YXOQHUDEOH DQG PHGLFDOO\ XQGHUVHUYHG DV ZHOO DV WK
SURJUDP GHVLJQ DQG SROLF\ PDNLQJ WR LPSURYH KHDOWK DQG KHDO
QDWLRQDO SDUWQHUV RQ VWUDWHJILHY WR FROODERUDWH ZLWK FRPP
EDFNJURXQG LQ HYHU\ VWHS RI SURJUDP LPSOHPHQWDWLRQ LQFOXGL
VHUYLFH GHOLYHU\ SURJUDP PRQLW RLA\DU YILOW G D 00 KEFK B & W IRLYSOR H.Q
ZLWK 8%$% WR H[SDQG DQQXDO QHHGV D WWRIKDFHQRR B H RWUM/IVX HIBWG D VR
FRQVLVWHIEWBDOQBEEXWLQJ SURJUDPQSO DRSAIPBHQWDWLRQ

&56

$'56 DQG &56 FRQWLQXH WR KDYH D FRPPLWPHQW WR IDPLO\ HQJDJHP}
JRU RYHU \HDUV WKLV FRPPLWPHQW KDV LPSDFWHG HYHU\ SDUW RI
DQG SRSXODWLRQ K DO LZRUNIL @BGWWL DB BDLED UW Q HEY M R B OWR W IQRAMNDK Y
H[SHULKGBEWWDQF OXGHM. BH & QSD UWWPHE L QKH GRR ADFGHKH \GHR V L WDLLRHQOO\H
S D UHZXMUIKOQ FB U H J IREKGV & 1

,Q WKH ILUVW IHZ ZHHNV Rl WKH SDQGHPLF LW ZDV FOHDU WKDW IDPL
)DPLO\ 5HVRXUFH 6SHFLDOLVWYV IURP WKH ) ) +,& D SULYDWH )DFHERI
SDUHQW 6XSSRUKWMH JURKSEHGLDWHO\ WRRN RIlI DR G5 EMWXIHU HURZH RIY HU
LQVKHRXG LW KDV EHFRPH D ZRQGHUIXO FRPPXQLW\ ZKHUH SHRSOH
HDFK RWKHU 7KHUH DUH DOVR RSSRUWXQLWLHYV IRU IDPLOLHV WR VKI
WKH FRQQHFWLRQV LQ WKH JURXS ,Q DGGLWLRQ WKH /3&V KDYH ZRU?
DERXW YDFFLQH DYDLODELOLW\ ERWK WKH UHJXODUO\ VFKHGXOHG Fk
FKLOGUHQ

,Q '"HFHPEHU/3&V EHJDQ FRRUGLQDWLQJ DQG KRVWLQJ PRQWKO\ 3)DPL
IDPLOLHV WR OHDUQ DERXW WRSLFV UHODWHG WR &29," DQG LVVXH)\
ZLWK /3&V URWDWLQJ WKH SODQQLQJ DQG KRVWLQJ GXWLHV 7R GDWH
$/ +HDOWK ,QVXUDQFH 3UHPLXP 3D\PHQW 3URJUDP WKH QHZ OHGLFDLG
'"HSDUWPHQW RI OHQWDO +HDOWK $/1V $%/( 6DYLQJV 30DQ WKH 5%$1 5
&<6+&1 SUHVHQWHG E\ WKH &56U0 8 GL FRO ORZIFWR U

7R HQVXUH WKDW <RXWK ZLWK 6SHFLDO +HDOW K DHPISORIE W ZR +&0O U W
LQGLYLGXDOV LQ WKHVH SRVLWLRQV KDYH OLYHG H[SHULHQFH DQG Fl
ZLWK <6+&1 DFURVV WKH VWDWH <&V XWLOL]JH VRFLDO PHGLD WR LQFI
<RXWK &RQQHFWLRQ )DFHERRN SDJH 7KH <&V DOVR LQWHUDFW DQG V
DGXOW KHDOWKFDUH <&V SUHVHQW DW WKH DQQXDO $ODEDPD *RYHUQ
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LQQRYDWLYH LQWHQVLYH ILYH GD\ FDUHHU OHDGHUVKLS WUDLQLQJ ¢

8QLYHUVLW\ 7KH IRUXP KHOSV VKDSH KLJK VFKRRO VWXGHQWYV ZLWK (

DGYRFDF\ FDUHHU FKRLFH LQGHSHQGHQWK®ILY LQ<J)RSMWLRDY FBQGCHEGH
EXWHVXPHG LQ

$GYLVERRRPLWWHHYV

7KH 3 & RR U G L\@ KBSV K L FEKU L QUR/J H WHKSIWH V H Q WRORB\SLEWW R H HAN V&S 6V W IRW H F
VWDIZHOWHD GHUMSLS6 DQRIIHRR S S R UWRKIQQLNR U P IVE B/AK® UBNBOWWH QG H F
63$& DOORZV $'56 DQG &56 OHDGHUVKLS WR KHDU GLUHFWO\ IURP WKF
DQG WKRVH RI IDPLOLHV ZLWK &<6+&1 VWDWHZLGH

7KH3 & HDFKR R U G DQ B $&H K H\JM R XFSIVHDP L QKRB S R U WWSUIRNVILGIHKMID UG L QJ
SRODPSURJ KD Q DHME RQ W HZW BIFAMND H P E H B\$ & \D URIS SR U W MREIRR P Q L W\
SDUWWRKNU® R U P D QMRRIDP L QR X W XIXSG S RUMR P MQRIJ H MK/RIKY K B B L @ OHK/MH L
DUHERPMWRSDEG UHNAI$EPHHWILQIAO 6 XSSOHPHQWDO 6H BEWIHA\Q,IW RPHV
JXDUGLDQ@KBLEBRFDO UHFUHDWLRQ RSSRUWXQLWLHYV IRU IDPLOLHV

7KH & W H DRXWRG + & 1D Q KD YD U R Z IQMHIV ZIRIIIWRWKVHN VWG R DQ<$& 7KH <&V KROG «
PHHWLQJV WR SURYLGH <6+&1 D SODWIRUP WR LQIRUP &56 DQG LWV S|
GHYHORSLQJ SURJUDPV WR PHHW WKHVH QHHGV 7KH <$& DOVR SURYL!
HDFK RWKHU ,Q )< WKH IUHTXBQWPBIDFEVEHREHBWHQUR &29,' DQG D
<$& PHHWLQJV ZHUH KHOG YLD =RRP DQG DGGUHVVHG WKH LPSDFWV R
DORQH

BWUDWHJILF DQG 3URJUDP 30DQQLQJ

7KH 3 8D Q& DU YROBIW® QR DGHYHO RS L YLIRWEGCHRH P E HRWK&E 60D QD JHP F
7HDFTKH3 & W UHQFOXGHWRJUDP SOQQG@RMBICL FHA/SDUW RI WKH %ORF!I
$FWLRQHIAXQ&56 'LVWULFW GHYHORSHG D )DPLO\ (QJDJHR HEDW HIX RML WK H
UHVXDRWV63& DIRE/ SOD\HG DQ LQWHBHHUDES 3 D/FWUL® J BUKRIFEMY HDORSPHQW F
6HH VHFWLRQ ,,, ( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ 'RPDLQ &6+

4XDOPWURYHPHQW ‘RYNIRRSFBMEDBUDLQLQJ

&5 6L Q F O XMLV PHAAU D LI Q WY IVRW U H Q WWSTHOW Q B H WZIHBIR)L. MIQBW R I HV VDRQE
UHLQ I\ KAR-Q F HEID/RL BH QW HD HIBH 2V W D@ R RBGR | | L MW QUG P& U L H Q WIDMK/ B @
W& H [PLRUME RWWH RUD-QW KSHU L Q FR BIDFHL®PH QW AD U B

7KH5 3 8D QB & \K D Y$U R Y WGUHIRVQRURIXISYF O X8@3 14023 +VWXGHQWYV D @6 GMIKCHNEBIY%
3XOPRG@MHOQWHU W3BRELQ PG LWLRQ /3&V KDYH MRIGHMD EQSREUHDEHHZEHRRNH

EURDGFD\K®VIDAGHYWK® LY HRBIOM\E D/RDX G AQWR UGBS H F (®XCF D WLRID Y

YDULRWWHRE P X QRWI\D QL] TWHRGVQW K UB & W HURGVKH VW DAMHZHRRHDRI L WRWHSG
&RPPXQRBA D F\WREXSE SR U)W PQORIM\G L Y LBLPEONH O O QFMWKHDMR S P'H § VBIOO L W L
63& SUHVHQWHG RQ QDWLRQDO ZHELQDUV VSRQVRUHG E\ $0&+3 DQG W
1HWZRUN WR $GYDQFH &DUH IRU &KLOGUHQRZIIWK OHGLFDO &RPSOHI[LV

7KH 38 Q&56$V VLV RPN V V IDRUGHH B E HRINW K& + , 3/ W H HIUR. DR L WZ\K HFRBW KN D W +
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LPSURY HFHOMQ IS U RK LFERRJ NZ QWWKEHD D E D8FKID SWMWKEHPHULFDQ $FDGHP\ R$ 8BIC
DQSHG L B3WD E PDLFRHRWAMHN DAKH 3 & VHU YR@QIRKHR QWL AXROPWURYHRBRQRLW W
ZKLAKKDUZHWK Y LHZRY ¥ MEROSHRIX'W XOUHD URR. QO D E RAIRCRNJLGYLHEMB &\HH &

TKH 38 QGRPH & \D UMH P E HRIW KWMH B U W L FLG/BHBEQDWLBEDRUNIRWMHFYHOR S
&HQWEHB DIQBWMH P E HRIW K#HO D E XPORR&R, WHDP 7KH 63& ZDV WKH FR &RHOG
VSRQVRUHG DIILQLW\ JURXS IRU 7LWOH 9 IDPLO\ OHDGHUV

%OREDOW HORSPEFTHN LHZ

7KH 3&/3&VDQS&&VZHUHRQ YR QUWKEH YHH DIH H GV V H V V FBSHIRW H Q¥ O X\GHLQM P J
PHPEHRWK&561HHGYVHVVPHR®H UMD 7KH 63& DQG D /3& DUH SDUW R
$FWLRQ 30DQ WHDP WKDW PHHWV PRQWKO\ WR GLVFXVV SURJUHVV RC

ODWHUHPBOURSPHQW2XWRUHIOFBZDUHQHVV

7KH3&/3&VDQ&& WD UHQ YRQ@HGIHYHOR SRS WD \R DQB UL QMG E EDFBE®HUL
SHUWDLRIE) J

/3&WHUR@DQVW DWB R FR® P L WWAHEDAMN\U FHYF O X0GL®LIF DHlEG 1&RQV X BBUY L VR
JURXBU®ND U LHQW H F IVQ B H U Y HDWIGREPIP X Q RW P P X QR BW D F \WRERKHS S R U)W PQ (
6 W DM Bl O D E D&FRIX QFEQIY HOR S PHL YW B DOSLAN'L HIVIHV SBIQ S LW ZRDMOQWHU Y t
'LVWE&RRWGL@BWQRKDOGBRQERXQFLO®NVE DO DWLRUKNWBQ® O I$GE L VVRRD U G
ORELOQGLYDENDPLOXSSREBWQ FWRM FR® H U QRRPIFL WRGPS\O R\P BQWHR W V
7HDFKHGVLWRRID D QW KHR BID® Q QU R XKW D U LIRKWQWDW J B WHPE @ K RAD Y&K 6 + & 1
7KH /3&V DBYBHYFBQWD QF RP P X LYW @W U RWKVHA DAY AB\K H D OMNLID QG [ S RAB & V
FRRUGLWRAX BBL VR RRE@ L QIR D AR | LIFRMY KeH H URRW KOHR Q VBKZ'D USSU HV HE\WK I8 G V
'LVKHWZRUN

7KH 38 YPHPERWHY HUWDW H R PG H WIMQHBHDARN FLHOF O XBKE#Q3)+ 1HZERGFUHH QL
$GYLVERRP LWMWKEHHYBH G L DX 0 P R QSO VSIBLY L VERRIR P L WWKBIHHR M H F W <RX@IKKL O G
H O O Q&R/X/Q B R@U R M Bl XK QKN H HRUR. DR L WD F W IDRQEFG H VAVH G QL V D VIDNIR U F
DQBQHWURGQLFIH/DELBD®M UYKDS LAKHRQDOVR D PHPEHU RI WKH $0&+3 /
JLQDQFH &RPPLVQWHHWKSB & DV S SR L QVWHHEY M3 X E G HBD GW R F W LV ILLROQ EWWKKII
8$%23+ DQG WKLV DSSRLQWPHQW ZDV VKBDBWDISG RIQYWKRIWKERFPXQL
$GYLVIRRD BEER WELWKGVRQS KDVW RWH\R M H F KIDR®WRH Z BLNYRKDQHZRUHQH
W HWRIW ZQWRP L RLRXQRKLOG@BQ ED/MRXLVLDQEBLVVLVVLSSL

J)DPLORLFHD/UWQHUVKLS

&56KDRDLQW DV@HWERUWQHUWKE BRPRISODEDRD W &7KH:.56/3&\DOF¥ROODE
ZLWES$SWRR O G DR RWWHH H B8 IS U H \EXHG L @ (PHHW DY BE RWWW\SRY QIR U P B MWL E
Z L WK H)R $ X V HDG D WO O HAWWRI@ KH) +, &S UR MK ERKN U H Q MWKEE Q MRD U FSQMWR J U
&56L 8D UWQAHWIIGWRD L QWD EE Q QB D LAUH IR K3HD W\IY W HPI R U P MWQIDR/Y L VW
ZHUSUR Y L@GHGHU HRW KHF R IREK W F RPIHWHGHL J K BXWE R U H T X HARW IQW/ KDHU HRD

FRP P X QYA Y L FRIO/O FEXSDE W Q BIVBRR | H V V LIRQBHIBL RORH
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$VLIQLIERDQWE EHDWHIRQ &56 XQ® HIHOKID UW Q@ D B P P LIVS U R N\RHWFRV) +, &
& 56 TWX S SRIVMH O S\HER Q | H UW RFRIZQ GO O RIRPG W L\RRIDIDNMHRIM VRI@MR SU A @ R
PHGLRRPRVUDQWBBXOWEKRE® L O\ SUR ISINYVWRGDEIRRM H UK DE HHIQV W HEAG
IDP L O&FHBY W DURDP F U RAWKHN CD/OHR W KEIRB P X GB.OW W 8B IIRUW X YBWHO\QG  3DUWOQF
&DUGX P PYK\D G BAMRD Q F HOXOMWBKER 9,' FUL\KIRZHYWKH 6XPPLW ZDV KHOG
SHRSOH UHJLVWHUHG |URPVDAH®D @ YDHU VHYDIEDRDRWKHU VWDWHV
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s ( E LLL 0&+ 'DWD &DSDFLW\
vay (0 E LLL D 0&+ (SLGHPLRORJ\ :RUNIRUFH

0&+(SLGHPLRORUNIRUFH

7KH 0&#SLGHPLRORIOFK LV RUIJDQL]DWLRQDOO\ ORFDWHG ZLWK WKH )+
SHUIRUP RQJRLQJ GDWD FROOHFWLRQ DQG DQIXQWQM BRAE W KO RES O'RIZ
$ODEDPD 1HZERUQ(DUO\ +HDULQJ '"HWHFWLRQDPQG\ , ROVHUYIHIIW LIR@O : R
$&/3335%06DQ®IDQWDWEUQDO ORMWWHD ®DWH EHHQ PDMRU FKDQJHV LQ \
FDSDFLW\ ZLWWEZ® WHHNDOOMLQJ LQ VHYHUDO YDFDQFLHV QHHGLQJ WR
DGHTXDWHO\ VHUYH SURJUDPV XQWLO YDFDQFLHV DUH ILOOHG )+6 KL
HSLGHPLRORJ\ DQG G D W0 D BDPDVIMV@®HHHSE B B @ WIMDK W WIDNI JXLGDQFH D
IURP WKH 1DWLRQDO 0&+ :RUNIRUFH "HY HRW]R S\PUHIQL\Y LLOHIQR\S-BIR D WY & (OLIABL]
$0&+3 DQG +56$ WRWBOVEHRLRFORINRUFH KDV WKH WRROV QHFHFNRRUWF
DQG HYDOPSRWMYRROW L @ KBIGIOW UDRO LIUHQFLHYV ZLWK D KLJKHU OHYHO R
H[SHULHQFH GLUHFWO\ UHODWHG WR 0&+ QHHGV VS H BLODRLF&OW K 8 UM!
QLQH )7(V ZRUNLQJI(5Q GHPH. REMINOKSSULOWHUH ZRNWL HAR IS KH \R [7LGAD 0 & +

(SSHRGQQ IREZ

7DPPH5 <HGHOY@ 03+ MRL®G IQ2PREU  DVD6\DWAN F QMKW H8 HQMUR & H WG \DAYAL F V/
0V <HGHORIQHG) +6 IQ' HFPEHU DQBDV ODWHU S8 BRIHIBINRG VEIDV W KHRR & W
0&+ (SLGHPLRIOERK\6KH VXBESRO® 0&GHPIIRORJI\ DQG QGIIDOXDWERRGLQJ V
FRRUGLQDWRU IRU YWDRENDWOYHDRORY¥H \HDU 1HHGV $VVHVVPHQW DQG \
0&+ SURJUDP PDQDJHUR \D$FOIQGRFG M CORIY L B3GHG D QQGHJIWD GDMGH IHHIQ $SSOLF
0D W K H P D@2 DFABGK DVEHIBHIQPDWHU QDO DQEBNRKLOG KH

OV<HOGHIOWLUHG LQ $SUDQLEMDHBDW KLUHG LQ $WRXWMUYH LQ W K HHFADESIL
WHO &+ (SLGHPLBIO®K\6KH VHSDUDWHGL QU RPQXK' B W\

-XOLHJKWHQIB®HV D 5HVHDUFK $QDO\WW DQG KDV ZRUNHG ZLWK SXEO
0&+ (SLGHPLBIOERK\LQ DVIKWH @ XBCHRAWEH5 $SODEDPD 1HZERUQ(6FUHL
3URJWDBKH DOVR STLUWWRHSEMMMVH 3HULQDWDO $G Y LN GRIN KHRUP S ILVR\WUHL
E\&'& $FDGHPLF FUHGH Q\WLI3AW $ QGIOXICREVE LI KW H GHSHUWHG IURP )+6

'LOOLDP 9 'X®BBQV \HDUV RI H[SHULHQFH ZLWE&XEQ+F +HRRWNKV5BV H
WK+ (SLGHPLRIORINXSSRUWLQJ WKH )DPLO\ 30DQQLQJ :HOO :RPDQ D
3UHYHG@EWR RQDEFADGHPLF FUHGHQWLDOV LQFOXGH HRPRE G A JWPE XIXW H
$GPLQLVWUDWLRQ

$OLFH ,UE\ 03MRQ®HEEGQ DQG VHUYHOMWDWWIKNVWHPY '"HYHORSPHQW ,Q
&RRUGLGPMWRW®O (SLGHPLRORJLVW DQG FXUUHQWO\ KHU PDMRU ZRU
UHODWRBG IWRXHV B6XEMHFWV RI KHU ZRUN DW $'3+ KDYH LQFOXGHG 9L
&29," SDQGHPLF $0 LMW D\DHARY HG MW WRIEW H PR D O BSOLLGH P L R §FR BEHFW
FH GQDELBRE JWD GDMG HBH\.Q ELRORJ\ DQG SXEOLF KHDOWK
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A E LLLE 6WDWH 6\VWHPV "HYHORSPHQW ,QLWLDWLYH 66",

7KH SXUSRVH RI WKH 66', *UDQW 3URJU DR GVH\SD@E DRGRSH 9 REBIQUEPW
FDSDRIYWGEHQFH EDVHG VWUDWHJ\ PH D SXRIHAD 2 HAWD VIHIDGIE VB b GER ENDLQY
DSSOLFPWOQRPHQWDWLRQ SOD @SURJIN X®BHUZDN BIQWKHU LPSOHPHQWL
(60V SHU G RXDIUGIYWES\, FRR UG LDDEPR WYV WAOHR BEB QQQ XBHS RSB OLFDW L F
LQIRUPBEWWRE6$GHDGOLQH

$'3+V EURDG FDSDFLW\ WR SURYLGH GDWD EDVHG LfD RAHP\DWWRQSB BI
SURJUDP UHOHY D QW H 6 ROJPDERLRIQN LY H U H SUDRY DRIQWIK L K\D WHK 2 WG R W |
VWUHQJWKHQ WKH GDWD FDSDFLW\ RI B4 &RUIP OHBHW\BHDFBQIENRQ WE B VED'
VRXUPMKH VWDWHYV 0&+ GDWD V\VWHPV FDQ EH XWLOL]JHG WR UHDGLC
WUDFN DQG IROORZ 0&+ SRSXODWLRQ@KLVFDRY D RHHPW QS\O B OSORRZ\N BVAO\H
EH XVHG WR DGGUHVV LPSRUWDQW TXHVWLRQV LQ D FRPSUHKHQVLYH

)+6 SDUWQHUV ZLWK PDQ\ DQG YDULHG RUJDQL]DWLRQV VXFK DV OHG
WR DVVXUH DFKLHYHPHQW RI WKH RYHUDOO §X08 S/RAWDHERT 6\WAKW DI H G-HROA
VXEPALKMH DQQWIDHE +9 % ORFN 5HUDRBE/+ TV &HQWHU IRU +HDOWK 6WDWLVWI
WD VEHJPWK D QYA W B DWW D WHIVABAL KW L.GOD\\WMDG E\ VWDII PHPEHUAM W@ KRR QW
*UDQW WKURXJIK VW BWLWWFD® DY ZEWNNVQI LQ FROODERUDWLRQ ZLWI
EDUULHUV WR WLPHO\ D QIQXIO ¢ TRAGIY/49 MARRED WDDQW DSSOLFDWLRQ U
ODJV ZLWK GDWD UHSRUWLQJ RQ VSHFLILF SHUIRUPDQFH PHDVXUHV C
XSROOWKRKIKHFRIQL]H WKLV ED UNVKHWHWRI H H/SpRUBGVOW EDWHRQWH EH\RC
ZKHUH DVVLVWDQFH ZLWK GDWD UHSRUWLQJ LV QHHGHG

$'3+ KDV WDNHQ VWHSV WR 01WID® BEARPHKIKBRRIKEBAMS R1 ,QIRUPDWLFYV DQ
2,'$ SODQV WR KDYH KRVSLWDO GLVFKDUJH GDWD DYDLODEOH DIWHL

Q WKH DEVHQFH RI D ORQJ WHUP 0&+ (SLGHPLRORJ\ 'LUHFWRU 66", FR
ZLWK D PRUH DFWLYH UROH LQ WKH 0&+ %ORFN *UDQW SURFHVV WR Lt
WKH 66', FRQWKXOWHDOWOHDGHUVKLS LV LQ WKH SURFHVV RI ILOOLQJ VW
UDQFKHQ WKH VWDII VKR UWRDIHW DR AHDQOEHHGGHGLFDWHG WRZDUGV '\
WKH 6BRRUGLQDWRU FRQWLQXHV WR ARROUGL DRWRMHWAR. W R PV$IORH W&+W D \
*UDQMKH 66FRRUGLQDWRU LV DOVR LQYROYHG LQ RQ JRLQJ QHHGV DVV
WK %HYDOXDWLRQ WHDP $ VWUHQJIJWK RI WKH SURJUDP LV WKH JRRG
&RRUGLQDWRU KDV ZLWK WKH 66', 3URMHFW 2IILFHU DQG +56% UHSUH\
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.., ( E LLLF 2WKHU 0&+ 'DWD &DSDFLW\ (IIRUWYV
$'3+

)+6 0&+ (SLGHPLRERJIVWDID VXSSRUW VHYHUDO SURJUDPV IXQGHG E\ 7I
$&/333:HOO :RPDQ D@®GH3IFUHDWH GDWD UHSRUWY FRPSOHWH GDWD
DQG RXW'BEGHQSDUWLFLSDWH LQ HYPOEOWHEBQGHPRRORWENEWIRP VR X
VXFK DV WKH (OHFWURQLF +HDOWK 5HFRUG V\VWHP WKH +HDOWK\ +RX
DQG WKH &HQWHU IRU +HDOWK 6WDWLVWLFV 7KH ZRUN Rl WKH HSLGH
GHYHORS ORFDO VWDWHO PRGL IHIGHRIQ@\® ULESRUL\GD Q B FW-RARP VHRQ SROWWAL E
FRPPXQLW\ DQG VWDWH SURYQBIFW VIIORWNENMSBRUWRSIOHPHQW HIITHFWL
PDWHUQDO DQGVAKUDW HKHBIOWEU B @ HQ VR BW WHRG X F HGG VD IER @@ VPRQUSKID |
DOVR VXSSRUWHG DFWLYLWLHV RI WKH 7LWOH 9 1HHGV $VVHVVPH!

&56

7KH $'56 &RPSXWHU BUUWILEEGD UWQH UV KRB LAAWBQ &5HQ KDVKAHE&56 (05
&+$506 DQG LWV %XVLQHVV ,QIRUPDWLRQ 6\WWHP SODWIRUP WR HQVX
VI\VWHPV GDWD LV FROOHFWHG UHJDUGLQJ FOLQLF YLVLWV FRPPXQL
DQG H[SHQGLWXUHV RQ FOLHQW VHUYLFHV ,QIRUPDWLRQDO UHSRUW\
GHPRJUDSKLF DQG GLDJQRVWLF FULWHULD 7KH V\VWHP DOVR KDV WK
90&+ %ORFN *UDQW GDWD

7KH (05 WDVN IRUFH KROGV UHJXODUO\ VFKHGXOHG PHHWLQJV UHJDUC
&6+&1 SURJUDP OHPEHUV RI WKH WDVN IRUFH LQFOXGH &56 VWDWH R
SURJUDPPHUV 7KH WDVN IRUFH LGHQWLILHY DQG SULRULWL]HV QHHG
DFFXUDWH GDWD FROOHFWLRQ 3ULRULW\ LQ )< ZDV JLYHQ WR WKF
IHZ&URSPSOHPHQWDWLRQ RI DQ HOHFWURQLF JURZWK FKDUW DQG HI!

: RUNLQJ ZLWK WKH 1DWLRQDO 0&+ :RUNESUG H D B WHEHHRE/BIH Q WG& W Q I FINI
PHDVXUHV 7KHVH PHDVXUHV LQFOXGH GDWD HOHPHQWYV IURP &+$506 \
RYHUDOO FOLQLF DWWHQGDQFH FOLQLF DWWHQGDQFH UDWHV DQG F
FRPSLOHG LQ D GDVKERDUG DQG WUHQ®D @PLIHBH P RAXPHHMELRQE 7K BiUL
DOVR XWLOL]JHG LQ GHWHUPLQLQJ VWDIILQJ UDWLRYV
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.., ( E LY 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 $ODEDPBDWWH QD QG \PRIQHD S®EDPD (PHUJHQF\ 0DQDJHPH(
SXEOLFO\ DYDLODEOH GRFXPHQW LQFOXGHV D OHWWHU RI DJUHHPHQV\
SODQ WKDW HVWDEOLVKHV D VLQJOH FRPSUHKHQVLYH |DDWRZERW KD\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 VWDWHTV (23 GRHW QROX & SHFD QLIPCDOE\ WKID @ HHEGW R V WHKH  0+8RiZ B RE
LQ WKH SDVW ZKHQ DQ HPHUJHQF\ RFFXUUHG WKDW HPIS\DIFW WE H RESH Q
FRQVXOWHG ZLWK 7LWOH 9 0&+ VWDII WR FUHDWH DQ DSSURSULDWH U
=,.$ OHDGLQJ DFWLYLWLHV SDUWLFLSDWLQJ LQ FDOOV ZLWK &'& DQ
SUHJQDQW ZRPHQ DQG LQIDQWV LQFOXGLQJ WKH GHYHORSPHQW RI Wk

BWDWH DJHQFLHV GHYHORS VXSSRUWLQJ (23V LQ WKHLU (PHUJHQF\ 6:
E\ $(0$ DV SURYLGLQJ WKH VWUXFWXUH IRU FRRUGLQDWLQJ VWDWH IH
FDWDVWURSIGLF BVRUGNHPHUIJHQFLHYV 7KH (6) VWUXFWXUH LQFOXGHV P
V XSS R BRX QAR L HR XOMERXR W\ VXSSRUW ERWK IRU GHFODUHG GLVDVWHI
$FW DQGRIRGMWDIFRWGQFLGHQWY $Q RXWOLQH RI WKH VWDWH DJHQFLH
DV IROORZV

e (6) 7UDQVSRUWDWLRQ $(0$

e (6) &RPPXQLFDWLRQV $(0%$

e (6) 3XEOLF :RUNV DQG (QJLQHHULQJ $ODEDPD 'HSDUWPHQW RI
e (6) JLUH )LIKWLQJ )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 $JULFXOWXUH D
$ODE 'HSDUWPHQW RI &RQVHUYDWLRQ DQG 1DWXUDO 5HVRXUFHV
e (6) (QHL$ODEDPD '"HSDUWPHQW RI (FRQRPLF DQG &RPPXQLW\ $
e (6) 3XEOLF 6DIHW\ ISODEDPD 'HSD WBWXEB QR 6MII HW\
e (6) /RQJ 7THUP &RPPXQLW2RISHFRRHWKH *RYHUQRU
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e« (6) (IWHUQDO2$ILBEHURI WKH *RYHUQRU

1R 7LWOH 9 SURJUDP VWDII ZHUH LQYROYHG RU FRQVXOWHG LQ WIKWM O
OHDGHUVKLS LV QRW LQFOXGHG LQ WKH VWDWHTV HPHUXRZF\Y 8UH 3DW
DUH FRQVXOWHG LQ WKH UHVSRQVH ZKHQ SUHJQDQWOHR®P DG D& REX /KKK
SDUW RI WKH ,QFLGHQW 0D Q D JKRHOWABLMUEHE WEXFMWR 0@DV LQFOXGHG L(

7KHUH ZHUH QR JDSV LQ HPHUJHQF\ SUHSDUHGQHVV DQG RU7VYWOMH R
QHHGV DVVHMY PHRMWRUDWLRQ RI WKRVH QHHGV LV D FRQVLG H UD\RIOROR
WKH ODVW DWWRDWPPPMGLDWHO\ WKURZQ LQWR GLVDVWHU UHVSRQVH
IRUPDWHVVPHQW RI JDSV LQ HPHUJHQF\ SUHSDUHGQHVV DQG RU VXU"
DGHTXDWHO\ DVVHVV DQG UHVSRQG WR 0&+ §RWX\W R M ORY \DROEBY SOHDIW(

UHVSRQVHV KDYH FKDQJHG FHUWD DQI $W R WH FGR.O' D \L\@ HA KRIUHY XHEON. R K

)+6 GLYLVLRQ GLUHFWRUV VXEPLW &RQWLQRDWIH/RORSERD W HR VF3HO/D\W

SURYLGHG LQ WKH HYHQW RI HPHUJHQFLHV DQG GLVDVWHUV LQ DFFRL

SHUVRQDO FRQWDFW LQIRUPDWLRQ DQG WHFKQRORJ\ QHHGV IRU VWD
e _GHQWLI\ FRUH IXQFWLRQV RI HDFK GLYLVLRQ LQFOXGLQJ SRSXOI
¢ .HHS OLQHV RI FRPPXQLFDWLRQ RSHQ ZLWK %)+6 'LUHFWRU DQG |
e 3URYLGH RSHUDWLRQDO JXLGDQFH DQG VXSHUYLVLRQ WR )+6 GLI
e )XOILOO ,QFLGHQW &RPPDQG 6\WVWHP SRVLWLRQ IXQFWLRQV DQG [
e &RRUGLQDWH FRPPXQLFDWLRQV ZLWK )+6 GLUHFWRUV DQG PDQD.
e _,GHQWLI\ HPHUJHQF\ SUHSDUHGQHVV WHDP DVVLJQPHQWYV
e (VWDEOLVK SURWRFROV IRU WKH SURFHVVLQJ RI JHPHNLIFIG\SI.BA]

RUGHUYV

&56

&56 SOD\V D UROH LQ WKH VWDWHYTV HPHUJHQF\ VWUXFWXUH WKURXJK
$FFHVV 1HHGV LQ 'LVDVWHUV )$1' 7DIWNWRRJ A \ZKRY H PLYY LIRRFHVV Wt
HPHUJHQF\ PDQDJHPHQW 7KURXJIK6WNLYESIHJW R FBUMKLISGH D YRLFH IRU
WKFHHYHORSPHQW RI HPHUJHQF\ SUHSDUHGQB KD PDRLG/ URIY SR'GE HHS X WL
*HQHUDO DQG 'LUHFWRU RI WKH *RYHUQRUYV 2IILFH RQ 'LVDELOLW\ V
WKH OLDLVRQ EHWZHHQ WKH *RYHUQRUYV 0DVV &DUH 7DVN )RUFH 0&7
SODQQLQJ DQG SUHSDUHGQHVV DFWLYLWLHV DQG )$1"

OHPEHUV RI )$1' LQFOXGH DJHQFLHV ZKR VHUYH LQGLYLGXDOV ZLWK 1)
SUHSDUHGQHVV UHVSRQVH DQG UHRKFOWBEOHIKRV R MAREHY GIRGDMMUX H
LQWHUDFW GLUHFWO\ ZLWK SHRSOH ZLWK GLVDELOLWLHY LQFOXGLQJ
FDVHZRUN DQG FRPPXQLFDWLRQV OHPEHUV LQFOXGH WKH $ODEDPD
LQGLYLGXDOV ZLWK GHY HDRSW HRWIHOPG P\EBIENOIDFLEOYWDWH LQFOXVL
UHVSRQVH DQG UHFRYHU\ DFWLYLWLHV UHODWHG WR SURYLGLQJ VHI
$FWLYLWLHV LQFOXGH LGHQWLI\LQJ UHVRXUFHVY DGYRFDWLQJ WR HQ\
EDUULHUV HQVXULQJ SHUVRQV ZLWK IXQFWLRQDO DQG DFFHVVICHVID
DIIHFWHG DUHDV XQGHUVWDQG DSSURSULDWH DFWLRQV WR DFFRPPR
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A ¢ EY +HDOWK &DUH "HOLYHU\ 6\VWHP
A E YD 3XEOLF DQG 3ULYDWH 3DUWQHUVKLSYV

7KISODEDVE®O 0&+ 3RIUP IRVWHUV UHODWLRQVKLSV ZLWK SURG RIERYGE R At
$'3+ DQG $'ZKLFK DUH QRW IXQGHG E\ WKH VWDWH 7LWOH 9 SURJUDP
SRSXODWKR®M SDUKBBSVHKISDQG WKH VWDWH 7LWOH 9 SURJUDPYV FD!
$ODEDPRFVSRSXODWLRQ BLERLSWUB'SDVUKHQHUY ZLWK SXEOLF DQG SULY
DQG DFURVV WKH QDWLRQ OHYHUDJLQJ IHGHUDO DQG VWDWH SURJULD
FDSDFLW\ Rl W50 BERRDBYR FR P LWHIDQ GIRW WR BEWX V@/EBIEH SDQ GBD U W QSNORY
ZRUN FRDMIDPRW R F R BAEE WRIHUE + VUL Q JJR QIW R Q W K&/ IQWH FR Q VR + 6 DAG&56
VHH\L QW BF RP S G\ H LHYS IAWHLP L M. R @\D [BH @ SURIMVO &+ QHH 8 7KHRIOORZLQJ DUH KL.
VHEMHEWOH 9 0&+ FROERDERR V

$'3+

&XUUHQW FROODERUDWLRQV ZLWK VWDWH SXEOLF KHDOWK DQG VRFL
SULYDWH RUJDQL]DWLRQV DQG FRPPXQLW\ SDUWQHUYV PXVW EH PDLQ)
H[SORUHG LQ RUGHU WR VXSSRUW SRSXODWLRQ EDVHG KHDOWK D/HWQR:
$'3+ WR OHYHUDJH IHGHUDO DQG VWDWH SURJUDP LLPSOHPHQWDWLRK
EDVHG VWURMWHKIERQWULEXWH WR WKH VHUYLFH GHOLYHU\ FDSDFLW\ |
SDUWQHUVKLSY LPSDFW WKH PDQQHU LCDGGUHVYV KHDOWK LQHTXLWLI
WIKHE RXWFRPHV RI WKH 0&+ SRSXODWLRQ VXSSRUWLQJ IDPLOLHV DQ

)+6 DLPV WR SDUWQHUXLMMKXP OHER\FHOLWD ® $VVRBMVMIDWDRBYREDEF\ DIHQFI
HYHDYDLODEOH RSSRUWXQLW\ )+6 URXWLQHO\ DWWHQGYV PHHWLQJV Z
ZLWK FRPPRQ JRDOV DQG LQYLWHV WKHP WR SDUWLEBEDDEWHRHIND B O &
SURJUDP FRQWVY R XHEWINROWRSHURWM ZKLFK KHOSW Q&8 VRSBRMMOWR R
FRPPXQLWLHYV )+6 DOVR FRQWLQXHV WR ORRN IRU RSSRUWXQLWLHV W
KHDOWK VHUYLFH SURYLGHUV DQG ZLWK FRPPXQLW\ EDVHG V\VWHPV L
FKLOGUHQ

2+2 SURJUDP SDUWQHUV ZLWK ORFDO JRYHUQPHQWYV $'R®P PXQ& \D'GYREBDB\)I
UHJXODWLRQ DQG LQIUDVWUXFWXUH

633 $+$+3'$ DQG RWKH I FSQW WERRHMWRP S O H PH)QOW\ FRRUGLQD®HGLY\YWHB ©
UHJLRQDO L& GDHEDPAD

7LWOH 9 VWDII OHDG WKH 6WDWH RI $ODEDP F RQI®DER U R WAMBDY LENH R KRR
'+5 '0+ $'3+ OHGLPOBZIBS$ 7KMWRDYBHYHORBBSOHPHQYWBE Q FHVEDMHABHX
GDWD VX\EEERGW UHVYV DOQAXBEKEBDRWQ HUN KMSHELD X @GRV HAW.FH RI WKH
*RYHUQRU

7LWOH 9 OHDGHUVKLS DQG VWDII WKH $/BNHED BH W MWAH LSDAHBQH R L /3 4
&HUWLILFDWH $FFXUDF\ ,QLWLDWLYHW%KE® W SREXEHEMILDD O +\$+HUW H G
,QLWLDWLYH LQ ZLWK WKH SXUSRVH RI KHOSLQJ KRVSLWDOV HVWD
SDWLHQWYV ZLWK K\SHUWHQVLRQ SUHHFODPSVEZEH PRVWIUHFMESW L PR/
WKH FDUH RI LQIDQWYV ZLWK 1HRQDWDO 2SLRLG :LWKGUDZDO 6\QGURP|
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)+6 SDUWQHARODIHWHKY X QL YKH \L DW/LHR\Q DIDQGDW HUQDO &KLOG +HDOWK :
UHFUXLW DQG KRVW LQWHUQV SURYLGLQJ WKHP ZLWKDQGUBGRDEQH W
IXWXUH ZRUN DV 0&+ SURIHVVLRQDOV $FFRUGLQJO\ WKH LQWHUQV Sl

$'3+ OHDIG¥LOLWDWHYV DQG VXSSRVWHWHYDYL REVPIMDMMERQFHY QG ZRU
HGXFDWLRQ RXWUHDG K HVBRUGHYIGXULQJ OQIHADOD WHPRL R M HKHIIW K
H[KLELWLQJ RSSRUWXQLWLHV ,Q DGGLWLRQ WR EHLQJ HGXFDWLRQDO \
SDUWQPDNUWMRRPPHQGRWDREOVWUBRPSILRABOWK S U H YHHQUH GEROUIWB ZR P H
LQIDQWY FKLOGUHQ DQG WKHLU IDPLOLHV

&56

&56 LV LQYROYHG LQ VHYHUDO FROODERUDWLYH HIIRUWYV ZLWK IHGHU/I
WR TXDOLW\ KHDOWK FDUH D QHORUZYDEWH W KIDUWESEEH G SDUWQHUYV WR
ZD\WR HQVXUH D VA\VWHP RI FRPPXQLW\ EDVHG VHUYLFHVY DUH SURYLC

1,&8

&56Q SDUWQHUVKLS ZLWK +XQWVYLOOH +RVSLWDPRODRZFKSH 6L GHB W
RQJRLQJ HYDOXDWLRQ DQG JXLGDQFH UHODWHG WR WKH GHYHEBRIS/PRK
7KH FOLQHFY LG HMAHHG PXOWLGLVFLSOLQDU\ IDPLO\ FHQWWRBHG HOWDLO |
VHUYLFHV IRU FOLHQWYVY ZLWK PXOWLSOH PHGLFDO FRP SO D LTKMVF GLHW
DV D *KXE~ GLUHFWLQJ IDPLOLHVHN/RXRRHFPENBODESQREQLIBWMN HORSP
EHUHIHUMRIGDUO\ ,QWHUEEQWHR®/ DO +HDOWK KRPH YLVLWLQJ SURJUDF
3DUHQWYV DV 7HDFRRMUMHHMR¥UFHY +HOS OH *BRDHQ&VHIWEG FDUHJLYHL
SDUWLFLSDQWY DQG KDYH WKH RRSRUKMXFOMDLW RVEIDR THXH/ WHBQDW U L
UHSRQWORFDO SHGLDWULFLDQ H[SUHVVHG DSSUHWKDW LFDXEG HR UWWHKBIVU
RQ WKH SDUHQWVY FRQFHUQV

67(3

7KH 6WDJLQJ 7UDQVLWLRQ IRU (YHU\ 3DWH AIQW HE7 (B8R 0IDEG L DD & B\Y HQW E
ZLWK FKURQLF FRPSOH|[ GLVHDVH\S RH FEUDGCXK RARG SIRMWE fV RU MO B E DR
DGXOW PRGHO RI,6DKH DWD @3SH.IRLCD O L W\I X PIEWE B/ XS H F L D IQIRRYE ¢
FROQWLQXHG WR SURYLGH. @ RBRIEBO&DR QN IV X § SRWW Q H UV KRS LZRW K HAUK H:
VWDII IDFLOLWDWH SDWLHQW UHIHUUDOV EHW Z HHHY B/ EER® BV RN V8 HV
EDVHG IROORZ XBO&RSRWUBH D OLQN EHWZHHQ 8$% SK\VLFLDQV DQG §
VXSSRUWLQJ D FRQWLQXDWLRQ RI FDUH IRU WUDQVLWLRQLQJ \RXQJ D
IRU WKLV SRSXODWLRQ

$XWLVP 'LDIQRVWLF &OLQLF

&56 LQ SDUWQHUWKIS QMWK UVLWN RI $ODEDPD DQG WKH 8$% &LYLWD
SHGLDWULF (YDOXDWLRQ = $XWLVP 'LDJQRVMBK LSOGEUHE EXQUW K €& & KEIMIAC
ZLOQ EHREELNILWR SDUWLFUMEBRRHOQUROOPHQW LQWR & 5BV BIQHBGEHEIE WHITHK H
GLDIJQRVWLF FOLQLF

6WDII IURP WKH '"HSDUWPHQW RI &RPPXQLFDWLYH 'LVRUGHUV DW WKH
&OLQLF KDYH EHHQ $UWB D WEIUW R H UVKIHDW DOIRW B B DRNQIDRQIILARQ W R U V
FDVH UHYLHZV (, ZDV DE O HI R\R DSUMR &56 H6 13X WIRQUHFHLYH LQWHQVLYH

Created on 8/15/2022 at 2:57 PM



$XWLVP 'LDIQRVWLF 2EVHUYDWLRQ $VVHVVPHQW $'26

$ODERPD3 NQRZQ DV $// .LGV

&56FRQW LWQKXBIGW L BNSPMH GSURYLGHU XWLOL]BQIWRERQHQB®WR SURYLG
DUUDYRUY LRBWKH XQLTXH QHH G5 6 RE\WABRKHHER @JID V Q H HEECHVAMB K/ . L G V
VWRIRLVEXVRJIWDMBROLYV XCH\NMBI\ HEY + & 1

$&+,9

&56 LV DQ DFWLYH PHPEHU RI $&+,$ ZKLFK LV WKH VWDWH LPSURYHPH!
&KDSWHU RI WKH $$3 DQG SHGLDWULF SUDFWLFHV DFURVV WKH VWDV
PHPEHUV RI WKH $&+,$ VWHHULQJ FRPPLWWHH 2WKHU PHPEHUV RI $&+

+XGVRQS KDVW LRMXWRW HFKQROR J\

&56FRQW L@XBIGW QWM GVRQS KDV W LRWKMRI H F KQSRUIDRRYIMHEHHWWHLUFY MARHQW R O O H
&<6+&17KLSD UW Q IS URKIDERH VIXBIEX W W L QP HHEGALFD DRI&I<6 + & D QW K HL DL Q@ [PHHW
E\H[SDQ ®LRFHWEH QR PIHFG L FL Q H

&56 *HQHWLFV &OLQLF 6PLWK )DPLO\ &OLQLF

&56 +XQWVYLOOH SDUWQHUHG ZLWK 7KH 6PLWK )DPLO\ &OLQLF IRU *H(
+XGVRQ $OSKD ,QVWLWXWH IRU %LRWHFK&QRECRIY KHROKLRMW B LMMIHRWQ L EY
SDWLHQWY ZKR KDYH EHHQ XQGLDJQRVHG RU PLVGLDJQRVHG 7KH FOL
ZKROH JHQRPH VHTXHQFLQJ SURYLGHG E\ +XGVRQ $OSKD ZKLFK UHDC(
ILQG JHQHWLF FKDQJHVY WKDW PD\ LQGLFDWH WKH FDXVH RI D SDWLHQC
LQIRUPDWLRQ FULWLFDO WR GLUHFWLQJ WKH HIILFDF\ RI D SDWLHQW
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¢ 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 WKHHHP&HQ BREXO MWK DV LQ SODF
DJUHHPHQW EHWZHHQ WKH WZR DJHQFLHVY WKDW DOORZV )+6 WR SUR®
UHLPEXUVHPHQW IURP OHGLFDLG IRU OHD%L KB & U HD@QGEH UMRKCHIBDRYR Q
DJUHHPHQW EHWZHHQ )+6 DQG OHGLFDLG WKDW GHILQHYVY FRRUGLQDWI
FDUH ILQDQFLQJ ZDLYHUV RU WR GLFWDWH SROLF\ OHYHO GGHQNDRQ
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 WKURXDKMRXW RLKHK HQKDQFHYVY DFFHVV WR VHUYLFHV IRU OHC
FRQVLVWHQW TXDOLW\ VWDWHZLGH VWDQGDUGY RI FDUH DQG DFFH\
&56 KDYH QHIJRWLDWHG 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 F ROAMR/O MG DWHHRGY XOWHB WLRDWKRQ RI $&+1 &56 FDUH FRR
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 IDPLOLHV DERXW WKH YDULRXV ZDLYHI
UHIHUUDO DQG DSSOLFDWLRQ SURFHVVHV

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

&56 VHUYHV LQ DQ DGYLVRU\ UROH WR OHGLFDLG IRU SURJUDP DQG S}
JURXKXLOGUHQ ZLWK PHGDRIBOVAHRPSOHPIMYD YRLFH IRU WKLV SRSXODW
DVVLJQHG WR ZRUN ZLWK &56 OHHWLQJY EHWZHHQ OHGLFDLG DQG &5/
FRQFHUQV UHJDUGLQJ SURYLGLQJ VHUYLFHV W RVOB®IMN B LREX WH/RIGH. MQ
PHHWLQJV WKH &56 OHGLFDLG OLDLVRQ ZLOO FRQWDFW QFGX\EBR& W |
SDUWLFLSDWH RQ DGYLVRU\ FRPPLWWHHY DQG ZRUN JURXSV DVVRFL

&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 IQE MKIH W ®ISSDOPD W
ODUNHWSODFH 7KH MRLGMWHUIPILEH® IAKL FKVRIHWKH SURJUDPV WKH FK
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$ODEDPD KDVQFIORIZQFH RIPKQDGWHIH & K LIFIR EXVGRE M®&XFDW LRQHD QG R
LQVXUDQFH FRYHUD X5 6RUONRLDBWNY ZLWK SULYDWH LQVXUHUV WR HQ
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e ( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ 'RPDLQ

‘RPHQ ODWHUQDO +HDOWK
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI ZRPHQ DJHV WKURXJK ZLWK D SUHYHQWLY
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

3HUF

== IDWLRQDO %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHI
$ODEDPD %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP
== $ODEDPD 2EMHFWLYHYV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU

b BUHYLRXV 130 %5)66 GDWD IRU VXUYH\ \HDUYV DQG WKDW ZDV SUH
5HSRUW <HDUV LV QR ORQJHU GLVSOD\HG VLQFH LW LV QRW FRPSDUDEOH ZL
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$QQXDO 2EMHFWLYHYV

$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 8 825)66 DQG 8 65)66 DQG 8 815)66 DQG 8 85)66 DQG !
&HQVXV %XUHDEHQVXV &HQVXV &HQVXV &HQVXV
3RSXODWLRQ
'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

..g.-0--9--0--0

== 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 2EMHFWLYHYV

$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

BURYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHV

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

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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6WDWH 3HUIRUPDQFH OHDVXUHYV

630 SHUFHQW RI ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

OHDVXUH CRAVAPRYDEY OQODFWILSYHPRYHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'‘DWD 6RXUFH $'3+ &HQWHU IRU +HDDW&KHQWHU IRU +HD®W&HQWHU IRU
6WDWLVWLEFV 6WDWLVWLFV 6WDWLVWLEF'

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO )LQDO
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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 BHUFHQW RI ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO YLVLW GXUL(

2EMHFWLYHV

%\ LOQFUHDVH WKH SHUFHQWDJH RI GHQWDO SURYLGHUV ZKR UHFHLYH
IRU HISHFWDQW PRWKHUV E\ SHUFHQW
%\ LQFUHDVH WKH SHUFHQWDJH RI GHQWDO SURYLGHUV ZKR DUH SUR\)

IRU +39 YDFFLQH E\ SHUFHQW FUHDWH D SURYLGHU 6HUYLFHV VXUYH\ C

6WUDWHJILHV

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

BURPRWH +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 YRU 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 DJHV WKURXJK ZLWK D SUHYHQWLYH PHGLF

2EMHFWLYHV

BURYLGH URXWLQH FODVVHV WR ZRPHQ SDUWLFLSDQWYVY WKDW SURPRWH
RWKHU SWRKDWPMWSDFW PDWHUQDO PRUWDOLW\

6WUDWHJILHYV

21 ITHULQJ PRUH FODVVHV IRU ZRPHQ SDUWLFLSDQWYV LQ :,& LQ FRXQWLHV Z1
RU LQ DW OHDVW FRXQWLHYV

(60V 6WDW XV

(60 BURSRUWLRQ RI ZRPHQ DJH ZKR UHSRUW UHFHLYLQ$FWBYHYHQ"'
PRQWKY 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

SBHUFHQW Rl 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 PH(

(60 3URSRBWRREORJH ZKRJHSHHWH LDSIUHIY H © WG Y A D\DMSHD VWP R Q VEK V
LQFUHDVLQJ WRWDO HORRDQ@PRIUDR E\WISRRLB®® DQQXDOO\

7KH $'3+ :HOO :RPDQ 3URJUDP IRFXVHY W& S RFFHBIMISRNIRE® SURPRWH\
SUHYHQWLRQ DQG HDUO\ GHWHFWLRQ RI GLVHDVH WR DVVLVW LQ LQF

LQ $SODEDPD 7KH SURJUDP EHJDXDV [ZISW&RWQSWRMDOG ®DV EHHQ
WR FRXQWLHV LQ $ODG B PWIETNEBORFND OW IXQGLQJ DQG6IWQ B\ IR R §OMKE
ORUWBBGWKEWLRQKHOOQ :RPOURJUDP HQKDQFHV DFFHVV WR SUHYHQWD\
GLVHDVH ZHOOQHVV FKHENV DQG YLVLRQ DQG RUDO VFUHHQLQJV $¢(
OLNH REHVLW\ K\SHUWHQVLRQ KLJK FKROHVWHURO DQG GLDEHWHYV
EHKDYLRUDO FKDQJH SURJUDPV DGGUHVVLQJ FKURQLF GLVHDVHV IRF
VPRNLQJ FHVVDWLRQ $00 SURJUDP FRPSRQHQWY DUH UHODWHG WR \
K\SHUWHQVLRQ DQG GHOLYHU\ Rl VXSSRUW WR SDUWLFLSDQWV UHFH

YURJX WR WKH)YWDUW ISBHRIJUDP H[SDQGARXIQWPHFNRWRWLHV LQ $ODE
‘HOO :RPDQ VHUYLFHV 7KH LQFUHDVHG QXPEHU RI :HOO :RPDQ FRXQW
SURYLVLRQ RI PRUH LQIRUPDWLRQ IRU WKH FRQWLQXQW HR @ RRFABHISMDE
DV SURPRWLQJ KHDOWK\ OLIHVW\OH EHKDYLRUV WR ZRPHQ LQ WKH SXE
RI WKH SURJUDP WKWRXWKH EHJLQQLQDROXGLQJ FXUUHQW FRXQWLHV
H[SDQVLRQ ZLWKLQ LQWR $XWDXJD &UHQVKDZ &RYLQJWRQ DQG -HIIH
SURYEZBPHQ LOXWEHD OWK GLVWULFWV WKH RSSRUWXQLW\ IRU SUHYHQ
PRGLILFDWLRQV IRU KHDOWK DQG ZHOOQHVYV

&RXQWLHYV &RXQWLHV

7KH :HOO :RPDQ SURJUDP XWLOL]JHV WKH 1HZ /HDI FXUULFXOXEDYHKIGK
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LQWHUYHQWLRQ WRRO WKDW HPSKDVL]HV SUDFWLFDO VWUDWHJILHV I}
$V SK\WLFDO DFWLYLW\ LV DQ LPSRUWDQW FRPSRQHQW RI HQVXULQJ K
SURJUDPVSDOWRELSDQWY WR HQJDJH LQ SK\WLFDO DFWLYLW\ HLWKHU
UHIHUUDOV UHIHUUDOV IURP FRPPXQLW\ SDUWQHUV $ORF R FKK D\WDWLKIE
30DQ BURIJUDPG 67' FOLQLFV IRU HOLJLEOH ZRPHQ

6XVWDLQDELOLW\ DQG JURZWK RI WKH SURJUDP KDYH EHHQ PHW ZLWK
VHUY ZFHHEHQHILFLDO LQ WKH FRQWLQXDWLRQ RI :HOO RPO@HPHBYLFH'
7HOHKHDOWK WHOHPHGLFLQH LV LQFRUSRUDWHG LQWR WKH SURJUDP
IRU VWDIl WR UHDFK SDUWLFLSDQWYV Z\KRR F3-R EQ WF Q K6 BF WIRQEHHON B 6 Y K
DOORZ IRU FRQWLQXDWLRQ RI :HOO :RPDQ VHUYLFHV DQG EURDGHQ W
WKURXJKRXW $ODEDPD ZKLFK JLYHV WKH SOWXSISRROSEK\M Y LRRIQWVK IDIXUH €
ZHOOQHVV JRDOV DQG PDLQWDLQLQJ WKH DFFHVVLEANLWALRM BIRQWU
IDFWRU ZKLFK LPSDFWHG SURJUDP HQUROOPHQW $V WKHMWEHRIUPPUPR
XVH RI YLUWXDO RSSRUWXQLWLHV VXFK DV WHOHKHDOWK YLViIWRJDRB
LPSOHPHQWDWLRQ RI YLUWXDO PHDQV FUHDWHG WKH RSSRUWXQLW\ V
LPSDFW WKHLU OLIHVW\OH DQG EHKDYLRUV UHJDUGLQJ WKH JRDOV PC

$WVKH EHILXQLQJWKH SURJUDP EHJDQ D WULDO FOLQLFDO WHDP DSS
'LVWULFW +DOH *UHHQH DQG 3HUU\ FRXQWLHVY WR EURDGHQ VHUYLF
UHJLRQ RI $ODEDPD NQRZQ DV WKH 3% ODFN %HOW"~ *HQHUDOO\ WKH F
SUDFWLWLRQHU :HOO :RPDQ VRFLDO ZRUNHU UHJLVWHUHG QXUVH F(¢
+RZHYHU WKH SLORW SURJUDP LQ *UHHQH +DPGLRQBDITHWHDPRWY KW H/
WR FRQGXFW :HOO :RPDQ YLVLWV RQ7WHKHIRPESRVESWERQ YH AKX E B LG\
QXUVH SUDFWLWLRQHU VRFLDO ZRUNHU DQG FOLQLF DLGH

$ EHWD WHVW FDPSDLJQ .12: ZDV SLCSEHRHDPQWEH WK ) RDIQTRHD
21ILFH RI :RPHQYTV +HDOWK DQG :HOO :RPDQ SDUWQHUHG ZLWK WKH $C
WR FRPSLOH UHVHDUFKHG QXWULWLR QD OV R QBEMS K MKALG\D\W HJ BAVRRY V. WD JHD
SDUWLFLSDQWY 3DUWLFLSDQWY UHFHLYHG WKHVH HGXFDWLRQDO PH
KDYH DFFHVV WR UHFLSHV SK\VLFDO DFWLYLW\ WLSV DQG RWKHU YD!
VXFFHVV DQG WKH JRDO PRYLQJ IRUZDUG LQWR LV WR FRQWLQXH \
21ILFH Rl :RPHQRRPRDOMXEHWKH $ODEDPD 'HSDUWPHQW RI OHQWDO +H
PHVVDJHV WR UHDFK ZRPHQ WKURXJKRXW WKH VWDWH ,Q -XO\ WK
WDUJHWHG DXGLHQFH RI ZRPHQ DJHG LQ FHUWDLQ JHRJUDSKLFD(
FOLFNV WKURXJK WKH PHVVDJLQJ SURFHVV WR WKH LQIRUPDWLRQ SU
WDUJHWHG ZLWKLQ $ODEDPD ZHUH ORQWJRPHU\ 6HOPD (XIDXOD 3KH(
5RDG 8QLRQ 6SULQJV 'HPRSROLV DQG 6ZHHW :DWHU ,Q $XJXVW
WKH WDUJHWHG DXGLHQFH DQG UHFHLYHG D WRWDO RI FOLFN WK
JHRJUDSKLFDO DUHD

,Q< WKH :HOO :RPDQ SURJUDRIHQYVROWIHKE. SDWRWD QI WKHVHHUBIBDQ
HQUROOHG ZLWK D %0, ! SRYHUQWROIOMG ZLWK D %@QG D RWERNWBHOURHD W
VKRZHG D GHFUHDVH LQ %0, I[URP HQUROOPH&W SWR VWK U WHFFRILGHIVS
VIVWROLF-UHDQIGQD GLDVWROLRQ MKGLQILWLDO :HO®HUIRFRIBY UWIW L S
EORRG SUHVVXUH UHPQ@G WXKH VHFR@EHVYERNDWDUWLFLSDQWY KDG D UHD
ZKLFK VKRZV D VOLJKW CWMHUBDNHDJH RI SDUWLFLSDQWY HQURAOWHG L
SHUFRQWDUWLFLSDQWY HQUROOBBUFRRH@D UWLEGL DVQERMODOHRUROOHG L
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SHUFHGMWQWLI\LQJ DV ZKLWH

3DUWLBXFFAWW 6 WRU

$ \HDU R{P® @BV HIHUWHGRWY R/ JRPHOO :RPIUR JUDIKO\ BAKHLIW R1 /LIH
JRXQGDWRMROLVLWHOUVWHUESRERWEMKHOO :RPIDA@JURFEDVHOLQH VFUHF
ZHUH ZHRUKWRXQGV SUH GLDEHWLF K\SHU\WWQ \7KRIQF (AINGHIARIQIFH BIEE
KHKHD QWKXHYV DIRD OMRWEHFRPH IGHBIOBMKIDFQUDWWHQGLQJ ILWQHVV FODV
SRUWLR@ PG WWWHQGHG PRQWKO\ VXSSRUW JURXS PHHWLQJV WR JDL
KHDOWKLHBKHKRREHWHG KDUG RQ KHU YRIBIOWRP® GZ B HI RGOSRV FHCDR)
WKHOO :RPIURJUDP-DQXDUD QSOPWR UH HQUROGOHQPR ORQJHU SUFXGBUEB
ZHLIJKW LWULJO\FHULGSU B Q'GXELERERIFMDD S /WD WKHWHO O :RPIVRJIUDP KF
PHOHIKRVRKR&KHDOWK\ IRRGV SUHSDUH KHDOW KNERHINPR QB D G\WR & U R
6KH/WDWHNWLQJ: ROMKHRPCHPEHUV LQ WHKIHGEHIRDHEL NBFR) RMKRQSHUVRD R
MRXUQH\

2UDO +HDOWK 2IILFH
130 SHUFHQW RI ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO YLVLW

(60 OQFUMBSAHR SREIWWRQLVN FRABHHROWSRUW UDSUHYWYHQWOYWDO YLVLW
SUHIJQEQFLAORWLQJ WKBURIVVPE6WHSV

3D\ ,W )RUZDUG

,Q 2+2 SURYLGHG LQ JUPMOGVEQBHQIWR RQ WR DVVLVW LQ W
SURJUTKMH SXUSRVHNWRQW OWH WR KHOS ORZ LQFRPH FLWL]JHQV ZKR OD
GHQWDO WUHDWPHQW DQG JLYH EDFN W R DADIGY FRPHX G HWL FOQV SW RN L\NGEH
JRUZDUG WR RUFKHVWUDWH D YDOXH EDVHG SURJUDP DOORZLQJ FOLH
QRQSURILW DJHQFLHV LQ WKH 5LYHU 5HJLRQ KIHQ | KQRA\D Q WHH DRWHGHI@ W @
SXUSRVHV UHFUXLWPHQW RI QHZ GHQWDO SURYLGHWHWRV&2H WX B\G B
SURYLGHUV VWRSEMG\WHRISPMINRFLSDQWY LQ RUGHU WR VHH WKHLU |

7TXVFDORRVD &RXQW\ +HDOWK '"HSDUWPHQW '"HQWDO &OLQLF
7&+' GHQWDO FOLQLF SURYLGYICH(SSHAWDQ WLERPMAKMYW IRU

&DOKRXQ &RPPXQLW\ &ROOHJH DQG :&ROCMFIH 6WDWH &RPPXQLW)\

$ SDUWQHUVKISSIERUWRHMQNEQLF +HDWWIKFW DQG WZR FRPPXQLW\ FROO
LQLWLDWHEDD®RXQ &RPPXQLW\ &ROOHJH DQG :DOODFH 6WDWH &RPPX
K\JLHQH SDWLHQW UHIAKKH FARD OWR A 'B+00 UHFHLYH GHQWDO VXSSOLLI
WUHDWRKHYWUUDQJHPHQW LV VIPELRWLF EHQHILWLQJ SDWLHQWWXFAK \
QHHGSIBWLHQW EDVH IRU WKH KFILWM DRIQDWXIGCHAWRDWLRQ UHJDUGLQJ L
YLVLWV IRU H[SHEWDQW PRW K WEMR RIRDERVA WIKMO.ILE N VIMEDGGEML B Q RAWL B ¥
HYDOXDWHR@WBO HGWODRLRGD QRIGH WKH VWXGHQWY DW &DOKRXQ DU
K\JLHQH FODVV

2QJRLQJ DFWLYLWLHV LQ $ODEDPD WR LPSURYH RUDO KHDOWK

&RPPXQLW\ :DWHU )OXRULGDWLRQ &RQIHUHQFHYV
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2+2 SDUWQHUHGWILOHW\WHW P HQ&L WY RVKHUR\ $ODEDPD WR KRVW WZR FF
ZRUNHHKM ILUVW ZDV D YLUWXDO FRQIHUHQFH ZLWK SUHVHQWDWLRQV
SUHVLGHQW RI WKH $PHULFDTX)OXFRRQIGDWORE ERBLHWUY HJLNRX&D QRN
$ODEDPD ZDWHU SODQW &IRWNHHH THV FHRQMRRWWKH UHJLVWUDQWYV ZHL
RWKHU VWDWHV IOXRULGDWLRQ FRRUGR QDWR INHIX® 6 RRKR® 6 R QHHIUGNQE
DQG OLPLWHG WR DWWHQGHHYV WR DOORR Y R{ KRYSUAR 3 H U B VWD D/RG 1
SODQW HPSOR\HHV DW QR FRVW

JOXRULGDWLRQ *UDQWYV

&RPSHWLWLYH )OXRULGDWLRQ *UDQWY ZHUH DZDUGHKGHWR JUDK &N WHJ
SURYLGH HTXLSPHQW UHSODFHPHQW RU XSJUDGKR VWRXIQLW WH\Q D UGIX\R
IXQGV WR LQLWLDWH IOXRULGDWLRQ LQ V\VWHPV ZKHQHYHU SRVVLEO

JOXRULGDWLRQ $ZDUGV

(DFK \HDU WKH &'& DZDUGV JOXRULGDWLRQ 4XDOLW\ $ZDUGV WR ZDWF}
IOXRULGDWLRQ OHYIROWRIWIR BSPXUDWHO\ REWDLQ @HBRUVDO\G RUWBNM
WKH FROOHFWLRQ RI WKH VSO|QN VD P SDHVUXGCWHBHIRHD GAHEQAYE®Q SHUFH
RYHU WKH SUHNRXF VDLW JLYHQ RQH \HDU LQ DUUHDUYV

3XEOLF +HDOWK 'LVWULFW ,QLWLDWLYH

$'3+GLVWEEtRFRRRUGLQDWRUYV VXEPLWWHRG DSAUBSREPRRDOMHAIYY ZLWKLQ WK
‘RPHQ ODWHUQDO +HODBWKXHRSP DUSURMHFWY IRFXVHG RQ DFFHVV WR RLU
WKH :HOO ¢URJl DQG VXLFLGH SUH&2QW LRRQ WHIQKKBOXGVWRGLVUXSWLRQV
GXULQJ )< WKH FRRUFKR@QWMWREHEHPHQWLQJ VRPH SURMHFWY DQG ZHUH
SXUFKDVH HTRIQSPMWEPWH RWKHU VWHSV WK®WURRKY KB XS\W RS HOQ\HEMWIDYE V
DIJHQFLHVY UHRSHQHG

(DVW &HQWUDO 3XEOLF +HDOWK 'LVWULFW

$ QHZ GLVWULFW 0&+ FRRUGLQDWRU ZDV KL WK V@ GHSUWHMERERU N M
ZRPHQ PDWHUQDO DQG SHULQDW D QZR® HXQQ WD KSHIRIMMI- &/RIFRIXEQVE VY HQ J

SUHFRQFHGWHROR XHDOMIR B\ FRQWLQXLQJ WR LP SIORURHPW '"WKELWE O/
FKDQJHV DQG GHOD\V GXH WR &29," ZRPHQ FRQWLQXHG WR HQUROC

6 R XW K HD3/XEOWLE +HDOWK 'LVWULFW

$FFRUG VSHRERI UW :RRG VRKQVRQ&RXQWD GBWRNLQJV 1DWLRQDO )RQ GALK
6RXWKHD\LWWUBYFW6DURBRXQW\ LSHUFHRWDO WKH UDW HS R U RIEBELMILEMWLN
SHUFHMRZ ELUWK ZHLJKW SHORFDENBL b0 DERIXU UHSRUWY WKH KLIJKHVW
GD\V DWHUFHE®RRXQW\TV 5:- UHVXOWYV IRU SHUFRYGSROMGIG UDWH RI S
DQ REHVLW)\ $BIWFRHRI®LDEHWHVSHDWHQQRNRZ ELUWIKHDRHBI®E D UXUDO U
SHUFH@RWK %DUERXU DQG +H Q US HFRFROQINGHO WHSBRUM X QL QV X U HGU RSN
ZDV GHFLGHRPWERDMVLGLQJ LQ ERWK %DUERXU DQG +HQU\ FRXQWLHYV
'RPD@URJUDP

7KH )< JRDQ'IRDV WR LQFUHDVH DFFHVV WR SUHYHQWDWLYH KHDO\
HQUROOLQJ ZRPHQ LQ ERWK %DUERXU DQG + QR J URKX\Y KH. HI\D G QRN RV
&KDOOHQJHV WR WKH\VWKRMBDFNM RO BPOXKHLM O ZR UNMKHKH ORFMEXRWH CHEREFWN
&RXQWXDFDQF\ LQ WKH FHQWUDO RIILFH :HOO :RPQQ QXUVH RRRWH® P
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GXH WR PRVW VWDII EHLQJ UHDVVLJQHG WK LDIV#/H \KM ZQWK @ B 5 DU I (
SURYLGHU RI &29," YDFFLQHV 'XH WR WKHVH FKDOOHQJHV WKH GLV
KRZHYHQ SUHSDUDWLRQ |RUGW K W QHf RRERBRUDIMEHK DVHG HTXLSPEQ® VX
LQFHQWLYHY DQG SODQQHG VWDIlI WUDLQLQJ IRU WKH :HOO :RPDQ SUF
7KH GLVWULFW ZDV DOVR DEOH WR ILOO WKH QXUVH DQG VRFLDO ZRU!
GLVWULEXWER Q NQWHNWHGQPXFK RI WKH &29," YDFFLQDWLRQ FOLQLF ¢

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

7KH $3'+ )DPLO\ 30DQQLQJ )3 3URJUDP SURYLGHV FRQILGHQWLDO IDP
FDUH VHUYLFHV WKURXJKRXW WKH VWDWH WR ZRPHQ PHQ DQG DGROI
)3DQG LWV VXE {BHF D@MEOWWHUYHG FOLHQWV LQ YLVLWV 2
LQFRPHV RI S H U RHKQW) ®M DA WRUH WKDQ KDOI RI WKH FOLHQWV VH
XQLQVXUHG +RZHYHU $'33 VOVR LFHRYWRHYDWLHQWY LQVXUHG E\ OHG
OHGLFDLG RU %OXH &URVV %OXH 6KLHOG Rl $ODEDPD

$'3+)3 VHUYLFHV LQFOXGH UHSURGXFWLYH OLIH EO-DIMGQIH B RICAVD ODFI
VFUHHQLQJV DQG IROORZ XS VFUHHQLQJ DQG WUHDWPHQW IRU VH[XD
IRU KHDOWK FDUH VHUYLFH\W RXMUIRGH BRHWERBEMKRISY ZLWK RWKHU §
$ODEDPD %UHDVW DQG &HUYLFDO (DUO\ '"HWHFWLRQ +3 RIR@W UD O HG
VHUYLFHV SURWIKGHIBVEIDIHRD WY KDYH DFFHVV WR D EURDG UDQJH RI F
DFWLQJ UHYHUVLEOH FRQWUDFHSWLYHV /$5& 'XULQJ &< MXVW R
DV FRPSDUHG WR MXVW RY&U SHUFHQW GXULQJ

'XULQJ &< )3 FOLHQWY DQG VHUYLFH SURYLVLRQ ZHUH GUDPDWLFDOO"
SDQGHPLF :LWK OHGLFDLGYTV DSSURYDO $'3+ LPSOHPHQWHG D YLUWX
HVVHQWVBOYLFHV %HJLQQLQJ LQ ODUFK OHGLFDLG)BM/NQBYRDS
PRQWK EDVLV 7HOHKHDOWK YLVLWV DUH HVSHFLDOO\ EHQHILFLDO WF
EDUULHUV VXFK DV ODFN Rl WUDQVSRUWDWLRQ LQDELOLW\ WR ILW L
FKLOGFDUH )3 3URJUDP 1XUVH 3UDFWLWLRQHUV 13V FRPSOHWHG RY

,Q )3 SK\VLFLDQV EHJDQ SURYLGLQJ FROSRVFRS\ VHUYLFHV WUDYH
RUGHU WR IDFLOLWDWH HDVLHU DFFHVV IRU SDWLHQWY ZLWKLQ VXUU
H[SDQVLRQ RI WKLV FULWLFDO SURFHGXUH JUHDWO\ IDFLOLWSBNRIVDER
FHUYLFDO FDQFHU VFUHHQLQJ UHVXOWY $V D UHVXOW SUH LQYDV

7KH SODQ IRU $'3+ 13V WR UHFHLYH FRQY9RVFRO QW UDM &DQYH EHBEBDRY H(C
XSRQ FRPSOHWLRQ RI WUDLQLQJ WKH 13V ZLOO XWLOL]JH PRELOH FRO
WUDQVPLW OLYH FROSRVFRS\ LPDJLQJ DOORZLQJ SK\VLFLDQV WR GLEC

6SHFLDO 6 XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRU :RPHQ ,QIDQWYV
7KH 6SHFLDO 6 XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRU :RPHQ ,QIDQW

SUHJQDQW UHFHQWO\ KDG D EDE\ RU DUH EUHDVWIHHGLQJYRLDXDQWV
UHFHLYH :,& EHQHILWY WKH DSSOLFDQW PXVW PHHW LQFRPH JXLGHOL
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%HQHILWY SURYLGHG E\ :,& LQFOXGH TXDOLW\ QXWULWLRQ HGXFDWLR
UHIHUUDOV WR PDWHUQDO DQG FKLOG KHDOWKFDUH VHUYLFHV DQG R
SUHVFULEHG DV D PR QWHK®\SIRHRREH O VOND URIRGY LQFOXGH IUHVK [TUXLWV
SURWHLQ VRXUFH\RRXQEH RUGM@MOO DV RWKHU VSHFLDOL]HG IR UWAXG
WKH VXPPHU RI $ODEDPD :,& ODXQFKHG D WHPSRUDU\ LQFUHDVH R
SDUWLFLSDQWY WR SXUFKDVH DGGLWLRQDO IUHVK |UXLOWD\E DR Y& IHA
HOHFWURQLF IRRG LQVWUXPHQWYV HZ L&D H GFW R DPLOR KDHAH L 8L TR SRRY
WKH VKRSSLQJ H[SHULHQFH DQG SURPRWH VRFLDO GLVWDQFLQJ :,& S
DW FHUWDLQ DXWKRUL]HGUHVGRRYW WR R2H YV $ODEDPD :,& LPSOHPF
DXWKRUL]JHG :,& ZDLYHUV WR HQVXUH SDUWLFLS DQW WHQQRWY PFL® 6 R3L\
LQFOXGH UHPRWH EHQHILWV LVVXDQFH SK\VLFDO SUHVHQFH DQG VH
EH LVVXHG URPRAMHIOMDLQ SDUWLFLSDQW JURXSV EHQHILWV DUH DXW|
WKH SDUWDBEMBIDFRQWD QWY LQ QHHG RI UHJXODU QXWULWLRQDO DVVHV\
WHOHSKRQH DSSRIL®WPHIRGY WR VRFLDO GLVWDQFLQJ ZDLYHUV $ODEI
SDFNDJH VXEVWLWXWLRQ ZDLYHU WR HQVXUH DGHTXDWH VXSSOLHV R
SDUWLFLSDQWYV GXUZRHWHKEDEPBGWMFDEOHG $ODEDPDYV :,& SURJUD
DYHUDJH PRQWKO\ SDUWLFLSDQWYV GXULQJ

3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWVWHP

35$06 ZDV LQLWLDWHG LQ DEQE VUL W WRL YW KWMR&KEH OS VWDWH KHDOWE
DQ HSLGHPLRORJLF VXUYHLOODQFH V\VWHP LQ RUGHU WR UHGXFH LQI
SRSXODWLRQ EDVHG VXUYHLOODQFH V\VWHP GHVLJQHG WR LGHQWLI\
EHKDYLRUV WKDW RFFXU EHIRUH DQG GXULQJ SUHJQDQF\ DQG GXULQJ
ZRPHQ GHOLYHELWNKD OLYH

J)LQGLQJV IURP 35%$06 DUH PHDQW WR EH XVHG WR HQKDQFH XQGHUVWI
ZLWK DGYHUVH SUHJQDQF\ RXWFRPHV 35%$06 GDWD FDQ DOVR EH XVHC
SURJUDPV GHVLJQHG WR LGHQWHIG XRH KD GYWN \BH) I3 UGD QR\GFW R X \QFRE P
HDFK SDUWLFLSDWLQJ VWDWH

,Q $ODEDPD PRWKHUV SDUWKBL$SDVEOWD IBSOWBKH \HDU LV
EHFDXWb5$04\HDU VWDUWYV LQ OD\ DQG HQGV LQ)RSORWIRNNEKRI | BO W/DZ
FROOHFWLRQ WKH EB DQDWMGE GDMNWIEG WKH LQIRUPDWLRQ REWDLQHG C
GHYHORS REGILYDOXDWH SURJUDPV

ODWHUQDO ORUWDOLW\ 5HYLHZ 3URJUDP

$'3+ HVWD E @KWK GQ0D UFK 7KXUSRWA53 LV XERGHU\KRDZE GIHU U R F L
HFRQRPLF KHDOWK HGXFDVDIREDDBWM QY Y X R Q@ RHIDDOGT KR JFRINDN B QRO GBH
ORRN LQWR WKH RHDFXPMINTEWHIVQ D O X@HEHW MREAEE) H Y W& WIRQD G G LW L RIQ\D ¢
SURPRWH FKDQJH DPRQJ LQGLYLGXDOV FRPPX@UGHMEN S D R/EEK @ DONRHA R
RFKLOGEHDULQJ DQHED RIQUIMVDW HUQDO PRUWDOLW\ UH Y WHS SURBHYXU E H
DEVWUDFWRU JDWKHUL QP D\g HOESIINKS ROWIKERKHDI R U P D@MRMWHK PP D UK HG H
LGHQWLILHG FDVSUWXPRMKE 0DWHUQDO ORUWDOLW)\ 5HYLHZ L&QRBPLWWH
PXOWLGLVFLSOLQDU\ WHD P KWK QB KREBMBOXWL R SdHY@ Q@ F\RD U

SUHJQD@®BDNHV UHFRPPHQICIMYBR\GRPRUH HIlBDBLNFELHQW VWDWHZLGH P
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7KISODEDPD 005& FREVHQKBWRAHPHPEHU IRWRFN FDVH UHY LIMZGWD3EBP
IURP &'& SURY LG H GRIQQ WRRIPRWWRBRRRHS X PBMAHUQDO GHDWRULHQWHES PHPE
WKH UROH WK RQWHHRC BSOBWHH 0PB® WOIYYBRO ODERUDWHGLYRERSURGXFW
+HDOWK 1DW L RREICURKQQ W HLY H D V HDIUBHDHOQAWKL ROR PR W RRLY K BQM BBQ® UR
3UHYHQWLEREOHPHQQERSHRQ WIWREDDEDPD 02R3ULGD\ JHEUXDUNKHODEDPI
005& FRQGXEWMYW FDVH UHYLHZ PHHW LSQIRZH WKL RRWDKD WKEGRYPLIFMW WD G |
'XUL@XKH \HDU WKH DRBP& \WHWO\YDEEHG RI AMXMHUQDO GH DMRKW VIREMWFRIH G
PDWHUQDO GHDWKVQW K BW SFSFRRXWWOER ZD\B UR Y IEG MVEPHULFD Q &RRXEV MUIHHW |
DQBQHFRORJILVWYV

&XUUHQWO\ 0053 VWDII LV DEVWUDFAMHQUO05& RDWHR QW OQKHIBWIKR P HH)
PDWHUQDO GHDWKYVY GHVSLWH WKH 095%,'LV SBREHRUFDW OHDVW TXDUV
VXPPDULHV DQG PDNH UHF RRPEQGH®/ URIGRUW RI WKH 005& ILQGLQJV I

LV EHLQJ SUHSDUHG DQG VFKHGXOHG WR EH SXEKCOH VRBEE 22D WEKWHRM
IXQGV WKURXJK WKH JHQHUDO EXGJHW WK XQGHQ@IGW RWIHRQ R 0PVRAVDWIHE
0053 QXUVH PDQDJHU ZDV DG®HGESWRQWKRH VWDII LQ

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

,QHFHPEHU *RYBIW,YRRQYHOKEKLOGUHQ WRBBIUGMHN VREQIDQW PRUWD
$ODEDPWDXEFRP P 2N WHHDWEIHEY HD®E WS A K LWX EFR P P 2\ WRIPIS U [RUVGHHD @THLG
VWDII IURP '(&( '+5 '0+ $'3+ DQBISFOL@OHGHG SURJUDPDPIRD IS MWDII
GHYHORGBBSOHPHQW HGD\Q/GDIWDH XBWRHW FWLHRQ GRIL@J LV DQ RYHUYL
PDWHUQDO KHDQWK<VWUDWHJILHV

+RPH 9LVLWLQJ

'"(& FRQWUDFWV ZLWK WZR FRPPXQLW\ SURJUDPV WR SURYLGH KRPH Y
ORQWJRPHU\ DQG 5XVVHOO FRXQWLHV $OWKRXJK WKH RQJRLQJ SDQG
7HDFKHU +RPH 9LVLWLQJ 3URJUDPV FRQWLQXHG WR VHUYBUBOMWOLBYV
DQGXUVYBPLBDUWQHRRGEH®Y FRQWLQXHG WR SURYLGH UHVRXUFHV IRU
YLD UHPRWH WHFKQRORJ\ 9LVLWV FRQWLQXH WR EH ERWK YLUWXDO C

JURP 2FWREHU WR 6HSWHPEHU WKHUH ZHUH D WRWDO RI IDF
LQ ODFRQ ORQWJRPHU\ D QGG XWHAH WERXANH R KAHAHHHOH |HUUD OV WR
&RXQVHOLQJ UHIHUUDOV WR 3DUHQW &KLOG ,QWHUDFWLRQ 6FUHHQ
UHIHUUDOV WR ,QWLPDWH 3D $WQHLDYMR O HSQ(FUHF EPWHRRSQLPDU\ FDUHJ
5XVVHOO FRXQWLHV UHSRUW-KEW RNMHVUOKIHE SUKMLERWKHUV Z ISR G HF
LQLWEDWBGWIHHGLQJ LQ RQO\VWWRQMH FERKXDEFRMMN G DQ\ SUHWHUP EL

TKR& 29, SDQGHPLF SUHVHQWHG WKH PRVW VLIJQLILFDQW FKDOOHQJ}
ZKLOH WKH VWDWHZLGH PDVN PDQGDWH ZDV LQ HIIHFW DQG YDFFLQD)
LQIRUPDWLRQ WR IDPLOLHYVY WR DOORZ WKHP WR PDNH LQIRUPHG GHFI
9LVLWRUV DQG 3DUHQW (GXFDWRUV FRQQHFWHG IDPLOLHV ZLWK HVVFH

6FUHHQLQJ %ULHI QWHUYHQWLRQ 5HIHUUDO WR 7TUHDWPHQW 6%,5
TKH%,5WRRCEHRDOQYHIXO LQVWRGXRHOW\LQIJDQEGBNHFHQW L QJ XAXHER\W B QyWHR B HIL
GHSUHVVLRQ KMHE/HHHDQ FIR P ROQEHMWNG SUDBWRFHELQJ VHUY L F-UH DPR@R\ S
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DQSRVW SDUWXP ZRPHQ $GGLWLRROBXOW UMDE KEDRIBIHSQUD\SW GLLHAEG URK B
RSWIADWRIIHFWLYHO\ SURY LG\ MF BBNOLQLYDJ S UWRISIRREMRY LBHAUYFUH L
WHKMXPERNMFUHHQUIQIWNH SODFH

7KH 6%,57 VWUDWHJ\ WHDP DW WKH 8QLYHUVLW\ PIL$OHREDW DQEFK®R RWR F
RQ WKH RQOLQH 6%,57 WUDLQLQJ PRGXOH IRU REVWHWULFLDQV DQG J\
UHYLVLRQ WKH WHDP SURYLGHG &KEMBWN IPIDAWA MY JRIFRDG R WRH G

UHVSRQVLEOH IRU HQJLQHHULQJ WKH HOHFWURQLF DQG YLVXDO IRUP|
ZLWK WKH $ODEDPD &RRUGLQDWHG +HDOWK 1HWZRUNV $&+1 FRPSOH
WKUHH WDUJHWHG FRXQWLHV Rl ODFRQ ORQWJRPHU\ DQG 5XVVHOO §
FRYHUDJH ZHUH VFUHHQHG IRU DOFRKRO XVH VXEVWDQFH XVH DQG P
DQG LGHQWLI\LQJ ULVN\ XVH SDWWHUQV DQG RU SRWHQWLDO PHQWDC
EHKDYLRUV EHIRUH WKH\ ZRUVHQ 7KLV ZLOO DOVR LQFUHDVH SRVLWL
$&+1 VWDIl ZHUH SURYLGHG SRENHW FDUGV EURFKXUHV DQG RWKHU

WHDP ZLOO SURYLGH FRQVXOWDWLRQ FRDFKLQJ DQG RWKHU WHFKQLF
WHDP SURYLGHG WRROV WR WKH OHGLFDLG VWDII WKDW ZLOO DVVLVW
7KH 6%,57 VWUDWHJ\ WHDP FRQWLQXHG RQJRLQJ VXSSRUW DQG IROOR
%DELHV :HOO :RPDQ DQG 7LWOH ; VWDII (GXFDWLRQ WR WDUJHWHG
Rl 6%,57 VFUHHQLQJ WKURXJKRXW WKH VWDWH

BUHFRQFHSWLRQ DQG ,QWHU &RQFHSWLRQ &DUH

7KH JRDO RI WKH :HOO :RPDQ SURJUDP LV W RQSWHRLYF S@HFSIEHMELRRRE Yl IS WL
FKLOGEHDULQJ DJHV DV D IRXQGDWLRQ IRU ZHOOQHVV DQG WR |
$ODEDPD :HOO :RPDQ FUHDWHV WKH RSSRUWXQLW\ IRU ZRPHQ WR UH|
VFUHHQLQJV DQG PDQDJHPHQW RI FKURQLF GLVHDVHV VXFK DV HOHYI
VHHNV WR RSWLPL]JH WKH KHDOWK Rl ZRPHQ EHIRUH GXULQJ EHWZHH
WKH WKUHH SLORW FRXQWLHYV D6W DVWKH RIPSOMPHRONV WD Q'Y R RUWHED QY RV
H[SDQVLRQ LQ WR ORQWJRPHU\ ODFRQ DQG 5XVVHOO FRXQWLHV 7
EHWWHU VHUYH WKH ZREHQ RDBQWHBPEU\ERBQWM Q URMFRMHFRKQ®/\ D
5XVVEROQW\ K3& WKH :HOO :RPDQ SURJUDP H[SDQGV LW FRQWLQXHV '
FRQFHSWLRQ FDUH DQG HGXFDWLRQ VSHFLILFDOO\ UHJDUGLQJ KHDOV
SURJUDP VWDIlI ZRUNHG GLOLJHQWO\ WR HQVXUH WKDW ZRPHQ ZHUH D
FKDOOHQJHVY UHODWHG WR WKH RQJRLQJ SDQGHPLF 7KH :HOO :RPDQ
VHYHUH RXWFRPHV *URXSV DW ULVN LQFOXGH WKRVH ZLWK XQGHUO\L
GLDEHWHV KLJK FKROHVWHURO DQG KHDUW GLVHDVH 'XULQJ &29,"
WHOHKHDOWK SKRQH YLVLWV DQG E\ YLUWXDO PHDQV 7HOHKHDOWK V
UHSRUWLQJ SHULRG 3K\VLFDO DFWLYLW\ LV DQ LPSRUWDQW FRPSRQF
SDUWLFLSDQWYV GXULQJ WKH KHLJKW Rl WKH SDQGHPLF DQG FRQWLQX
VXSSRUW JURXS PHHWLQJV DUH RIIHUHG PRQWKO\ LQ $ODEDPDYV (DV\
&RRSHUDWLYH ([WHQVLRQ 6HUYLFHV

3HULQDWDO 5HJLRQDOL]DWLRQ

(QKDQFLQJ SHULQDWDO UHJLRQDOL]DWLRQ 35 LV D SULRULW\ RI)RKH
VHYHUDO \HDUV WKH WHDP KDV EHHQ ZRUNLQJ DQG FRQWLQXHV WR Z
UHJLRQDOL]HG FDUKHWVNGI B3P DEQ FROODERUDWLRQ ZLWK $ODEDPD +RVS
30DQQLQJ DQG 'HYHORSPHQW $JHQF\ 6+3'$ KDV ZRUNHG WR LGHQWL
WKURXJK VHO I B3 MAOD UIFWORQ LHY 7KH SHULQDWDO UHJLRQDOL]DWLRC
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FKDQJHV LQ WKH WKLUG ILVFDO \HDU LQFOXGLQJ ORVV RI NH\ VWDII 6
RQJRLQJ &29," SDQGHPLF KLQGHUHG DGYDQFHPHQW RI WKH WHDP{V
PRQWK RI WKLV TXDUWHU D QHZ VWDII PHPEHU ZDV KLUHG DQG WUDLC
SURJUHVV LQ WKLV VWUDWHJI\ DQG QH[W VWHSV ZHUH H[D®LQH & D6HT
WKH JXLGHOLQHV IURP WKH $PHULFDQ $FDGHP\ Rl 3HGLDWULFV DUF
'HYHORSPHQW $JHQF\ IRU GHOLYHULQJ KRVSLWDOV VHUYLQJ WKH WKU
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:RPHQ ODWHUQDO +HDOWK $SSOLFDWLRQ <HDU

'XULQKH 7LV QM HGVVHVVPH-ODEDADOHENMHB®QG30 D\ VBVWHRNFXRU
ZRPHQ PDWHDQBRMK )< 7KH60 VXSSR DWWQYRMLAEKYOZLDW LPSOHFMQWH:
GHV F UEEGIRZ

HOO :RPDQ 3URJUDP

(60 3URSRWWRRBRJH ZKRJHSBHWHLDSIUHY HO WGE Y A DDIRKSD V WP R Q VEK
LQFUHDVLQJ WRWDO: HQERD GBRIOUAMRRRWEWMY DQQXDOO\

)R < WKH :HOO SRRDUDP KDV SODQV WR SDUWQHU ZLWK WKH 3HULQ
3HULQDWDO &RPPXQLW\ $FWLRQ 7HDPV WR FRQWLQXH WR EHWWHU VH
KDV SURKBQRZLQJ WKH SHUFHQWDJH RI ZRPHQ SODQQLQJ D SUHJQDQF
SK\WLFDO DFWLYLW\ JXLGHOLQHV DQG ZKLFK KHDOWK UHODWHG SUHF
WRPSURYH SUHFRQFHSWLRQ FDUH

2UDO +HDOWK 2IILFH

(60 SHUFHQWDJH RI GHQWDO SURYLGHUV UHFHLYLQJ LQIRUPDW
GHQWDO YLVLWV IRU H[SHFWDQW PRWKHUV

(60 SHUFHQWDJH RI GHQWDO SURYLGHUVY WKDW UHFHLYHG LQIR
DERXW WKH )'$ DSSURYHG +39 YDFFLQH LQ RUGHU WR UHGXFH WKH L
UHODWHG FDQFHUYV

2+2 SODQPROW L GIGK MOIRWVH GHQWDO SURYLGHUV E\ GHOLYHULQJ SUHVHC
SDUWQHDWVICL BMHIMNQISVRYLGHG SDFNHWV RI RUDO K HDXI®DW I& RICBXE D
&RQIHUB@YAMHHQGHHY FRYHULQJ WRSLFV VXFK DV +39 WREDFFR FHVVD\
SURPRWLQJ SUHYHQV2kY H DMIQYWDOIDMENHEBAE/D KRXU VORW DW WKH
&RQIHUHQFH QHRVBURYLGH WKH HGXFDWLRQ LQ SHUVRQ

2+2 ZLOO GLVWULEXWH HGXFDWLRQDO UHVRXPBHD INRAFKHHQSWIRP B WR R QGRIIUI
FDPSDLJQV UHODWHG WR RUDO K\JLHQH RUDO FDQFHU DQG +39

2+2 DQG 2&+%$ ZLOO GHYHORS DQG SURPRWH HGXFDWLRQDO RSSRUWXC
YLVLWY GXULQJ SUHJQDQF\ WKURXJK DGV XWLOL]JLQJ WHOHYLVLRQ V\

2+2 DQWLF MSGIVMHW Q AUWR QS V2RY BHJ L R/ S SR UWIRQ\DMWY K ADIW®R J U DVRR QWL Q X
$GGLWLRQDO RUBDBQWDYXHR@\R EH UHFUXLWOHR WD S0 U VG BLLS\DLRE
EH VRXJKW DV ZHOO

2+2 LV LPSOHPHQW LR BX@WRWKIHOQA ENV3ODQV WR SURPRWH WKH FDPS
DUH RQ JR LD QWMKE W KQ B\

OHVVDJHV UHJDUGLQJ WKH LPSRUWDQFH RI SUHYHQWLYH ICHVQMIDO® W HY
'HOO :RPDQ .12: WH[W PHVVDJKLADPBPRPEDQJY SIUFRUW HKHOSIXO WLSV
UHVRXUFHVWRHHWGESERGWHDOWK
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2+2 SODQV WR KRVW DQRWKHU FRQIHUHQFH IRU ZDWHU SODQW HPSOR

7KH \HDU PDUNHG WKH WKLUG \HDU RI WKH $ O DIPDRYDY BMFD WHHI 2 Q DU
SODQ LQ )<

ODWHUQDO ORUWDOLW\ 5HYLHZ 3URJUDP

Q)< WKH 005& RQWEARX R AXDWWHBHY\LHZ FDVHV 6W D WMKIHKQ G WXDEXURDHNK
FRQWLQXH IRU WKH 00%Z3H NKHRKXU H® BMUER RBWWIOHU R LPHB QG WHGILFD O

$VVRFLDWLRQ RI WKH 6WDWH Rl $ODEDPD 7KH SURJUDP ZLOO LQFRUS
LGHQBURFHVV IRU LQFOXGLQJ D FRPPXQLWDODW S UQDQGHDN K \R K DW
UHODWHG ZLOO EH UHDIQHZ BGHDIEY W H B PR ICBXMH VB REVLRQ HIIRUWYV FD
PLWLJDWGHDWHVRFLDO ZRUNHU ZLOO EH KLUHG IRU WKH 0053 WR FRQC
FDQ JDLQ D EHWWHU XQGHUVWDQGLQJ RI IDFWRUV WKDW FRQWULEXW!
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SHULQDWDO ,QIDQW +HDOWK
I1DWLRQDO B3HUIRUPDQFH 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 B3URYLGHG '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
6WDWLVWLFV6EWDWLVWLFV6WDWLVWLFV6WDWLVWLFV6EWDWLVW

'DWD 6RXUFH <HDU
BURYLVLRQDO RBWRYLVLRQDGURYLVLRQDGURYLVLRQDGAGURYLVLRQDGURYLVLR

)LQDO "

$QQXDO 2EMHFWLYHYV

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

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

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHV

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

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH $ODEDPD 6WDWH 3HULQDWDO $ODEDPD 6WDWH
3URJUDP 'DWD BURJUDP 'DWL

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

Created on 8/15/2022 at 2:57 PM



130 $ 3HUFHQW RI LQIDQWYV SODFHG WR VOHHS RQ WKHLU EDFNV % ¢
DSSURYHG VOHHS VXUIDFH & 3HUFHQW RI LQIDQWYV SODFHG WR VOH
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

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

|y oo B o % . .0-0-0--0-- 0

3HUF

1IDWLRQDO
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 3¢
== $ODEDPD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3t
== $ODEDPD 2EMHFWLYHV §
== $ODEDPD 2EMHFWLYHV %

$ODEDPD 2EMHFWLYHV &

130 $ 3BHUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV
JHGHUDOO\ $YDLODEOH 'DWD

‘'DWD 6RXUFH

BUHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP

$QQXDO 2EMHFWLYH

35%06

$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 35%$06

'DWD 6RXUFH <HDU

$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 35%$06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHYV

$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 $'3+ &HQWHU IRU
6WDWLVWLFV 6WDWLVWLEF'

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )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 $ODEDPD 6WDWH
BURJUDP 'RFXPHQWDWLRQ BURJUDP 'REXPH(

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 '"HFUHDVH QXPEHU RI LQIDQWYV G\LQJ IURP 6XGGHQ ,QIDQW '"HDWK 6

OHDVXUH 6WDWXVY $FWLYH

$QQXDO 2EMHFWLYHV

$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
5HIJLRQDOL]DWLRQ 6\WWHP *XLGHOLQHYV

6WUDWHJILHYV

&RQYHQH WKH GHOLYHULQJ KRVSLWDOV WR VKDUH GDWD DQG GLVFXVV WKI

(60V 6WDW XV

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

(60 1XPEHU RI VWHSV RI WKH &'& V /HYHO RI &DUH $VVHVVPBRWLARIRO /
LQ RUGHU WR GHVLJQ DQG DOLJQ WKH $ODEDPD 3HULQDWDO 5HJLRQDOL]DW
QDWLRQDO FULWHULD IRU WKH PDWHUQDO OHYHOV RI FDUH

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

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

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

2EMHFWLYHV

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

6WUDWHJLHYV

,PSOHPHQW WKH &'& V /HYHO RI &DUH $VVHVVPHQW 7RRO /2&%$7H SURFHVYV
FULWHULD IRU WKH PDWHUQDO OHYHOV RI FDUH

(60V 6WDW XV

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

(60 1XPEHU RI VWHSV RI WKH &'& V /HYHO RI &DUH $VVHVVPBRWLARIRO /
LQ RUGHU WR GHVLJQ DQG DOLJQ WKH $ODEDPD 3HULQDWDO 5HJLRQDOL]DW
QDWLRQDO FULWHULD IRU WKH PDWHUQDO OHYHOV RI FDUH

120V

120 SHULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYVY 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 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\ SHUFHQW DQQXDOO\ WKH SHUFHQWDJH RI :,& SUHQDWDO SC
SURYLGLQJ VDIH LQIDQW VOHHS HGXFDWLRQ

6WUDWHJLHYV

BURYLGH VDIH VOHHS HGXFDWLRQ WR :,& SUHQDWDO SDUWLFLSDQWY LQ R
WKHLU EDFNV

(60V 6WDW 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 3HULQDWDO ,QID(

BULRULW\ 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\ SHUFHQW DQQXDOO\ WKH QXPEHU RI VOHHS UHODWHG LQID(
HGXFDWLRQ WR FDUHJLYHUV FKLOG KHDOWK SURYLGHUVY KHDOWK FDUH S

6WUDWHJLHYV

,PSOHPHQW WDUJHWHG FRQVLVWHQW VDIH VOHHS HGXFDWLRQ WR FDUHJLY
KRVSLWDO V\VWHPV

(60V 6WDW 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 3HULQDWDO ,QID(

BULRULW\ 1HHG
+LJK OHYHOV DQG ZRUVHQLQJ WUHQGV 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\ SHUFHQW DQQXDOO\ WKH QXPEHU RI WUDLQLQJV IDFLOLWD
ZKR LQWHUDFW ZLWK H[SHFWLQJ DQG QHZ PRWKHUV ZLWK EHLQJ WUDLQHG

6WUDWHJLHYV

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

(60V 6WDW 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 3HULQDWDO ,QID(

SBULRULW\ 1HHG
+LJK OHYHOV DQG ZRUVHQLQJ WUHQGV RI VOHHS UHODWHG 68," GHDWKYV
630

630 '"HFUHDVH QXPEHU RI LQIDQWY G\LQJ IURP 6XGGHQ ,QIDQW '"HDWK 6\C

2EMHFWLYHV

,QFUHDVH WKH SHUFHQWDJHV RI PRPV SODFLQJ LQIDQWYV WR VOHHS RQ WK

6WUDWHJLHYV

B3URYLGH VDIH VOHHS HGXFDWLRQ WR SUHQDWDO ZRPHQ
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3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW
6WDWH 3HULQDWDO 3URJUDP

130 3HUFRIOMORELZWIKIKWN% : LQ | DERNMRDK R V SZIWDRIDY H,OL H R Q D @\l B @\DILBHI L
1,&8

(60 SHUFHQW RI GHOLYHULQJ KRVSLWDOV FRQYHQHG DW D PHHWL
5HILRQDOL]DWLRQ 6\VWHP *XLGHOLQHV

(60 IXPEHU RI VWHSV Rl WKH &'& V /HYHO RI &DS8UR WVNVVPHIXIH WR
GHVLJQ DQG DOLJQ WKH $ODEDPD 3HULQDWDO 5HJLRQDOL]DWLR ®DONH\
G YHORDBH

$ODEDPD UHHVWDEOLVKHG LWV IRFXV RQ SUHWHUP ELUWKYV ZLWK WK}
UHIHUUDO D Q GKIWIKD®RMAKHIRWY D QK HADNWHMDP XQGHUZHQW VLJIQLILFD!
ZKLFK LQFOXGHG ORVLQJ WKH OHDG VWDII PHPEHU IRU WKH SHULQ
D QHZ VWDII PHPEHU ZDV KLUHG DQG WUDLQHG 7KH VWDII PHPEHU ZD
QH[W VWHSV ZHUH H[DPLQHG 7KH VWUDWHJ\ WHDP PHW ZLWK D VPDOOC
PHPEHUV IURP GHOLYHULQJ KRVSLWDOV LQ RUGHU WR HQKDQFH DQG |
UHJLRQDOL]DWLRQ SURMHFW 6HOI GHFODUHG QHRQDWDO OHYHOV RI
LPSURYHPHQWYV ZHUH PDGH WR $ODEDPDYV 3HULQDWDO 5HJLRQDOL]D

7KH SHUFHQW RI 9/%: LQIDQWY GHOLYHUHG DW WKH DSSURSULDWH IDI
VWUDWHJILF SODQ ORQWKO\ 9/%: GHOLYHU\ GDWD IRU ODFRQ ORQWJRF
VWUDWHILF SODQ PHHWLQJYV (YLGHQFH EDVHG VWUDWHJLHV WR GHF!I
FRXQWLHYV ZHUH UHYLHZHG ZLWK WKH JRDO WR LGHQWLI\ DQG VHOHFV
LPSOHPHQWHG LQ WKH SLORW FRXQWLHV

130 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNYV

(60 1XPEHU RI WUDLQLQJV IDFLOLWDWHG WR DVVLVW KHDOWKFDUH
HISHFWLQJ DQG QHZ PRWKHUV ZLWK EHLQJ WUDLQHG RQ VDIH VOHHS

7KHUH ZHUH QR WUDAXH QUR Y@ DIILQJ GHILFLHQFLHV BRBH&29)' D FUHW
VXSSRUW WKH 130 FRQWLQXHG

Q WKHUH ZHUH 68, GHDMPWL@QXPEBEDAIV D VOLIJKW LQFUHDVH
$'3+ FRQWAVWQRHSURYLGH SDFN Q SOD\V DQG VDIHW\ ZHWHD VORI HBPR D DHWI
HQYLURQPHQW IRU WKHLU LQIDQW

,Q 633vWDIl EHIJDQ WR EUDLQVWRUP ZD\V WR LQFUHDVH WKH QXPEF
633EHIJDQ SDUWQHULQJ ZLWK RWKHU VWDWH DJHQR®GHXOWR FFDMNQG BD
ZHOO HVWDEOLVKHG FRIUAKRHDY NJBIWYWRERRU GLQDWRUYV EHIJDQ HGXFDW
WKH SDFN Q SOD\ SURJUDP WR LQFUHDVH DZDUHQHVY DQG XWLOL]DWL

,Q WKH DJHQF\ FRQWLQXHG WR SURYLGH WKH 60HHS %DE\ 6DIH DC
ZRPHQ WKDW GHOLYHU ZLWKLQ WKH VWDWH 7KH ERRNV FRQWLQXHG V
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$ODEDPD %DE\ %R[ ,QLWLDWLYH

7KH VWDWHZLGH LQLWLDWLYH ZDA5 QUXWQKKHGI DG 0D H B 3R K 30 FRDRO
ZLWK WKH SURMHFW IURP LQLWLDWLRQ E\ LGHQWLI\LQJ HGXFDWLRQ W
'+5 FRQWLQXHG WR SURYLGH IUHH %DE\ %R[HV 1LKHDOIE\ % RXQMIGH\W ¥ L

IUHH ER[HV IRU $ODEDPD SDUWLFLSDQWWRUM WHKRAHRBWIDGHO KRR
WR DV PDQ\ EDE\ ER[HVQI\H Q QRVOMBE\D PD SDUWLFLSDQWYV

2QJRLQJ DFWLYLWLHYV LQ $ODEDPD WR LPSURYH ELUWK RXWFRPHV L

),05 $FWLYLWLHYV KDYH FRQWLQXHG GHV3KWH MKWHHI2BYWUSP YRHFLFR
HQWLWLHV WR UHTXHVW QHHGHG TKHFRHERUGBV EBDVH DENMLUWMHRONY RD) |
PDLMXH DELOLW\ WR UHFHLYH WKH QHHGHG UHFRUGYV YHUVXV LQ SHUV
SDQGHPLF DOORZHG WKH QXUVH DEVWUDFWRUV WR FRQWLQXH FDVH I
&RQVHTXHQWO\ ),05 &57vV ZHUH DEOH WR PHHW YLUWXDOO\ LQVWHDG
UHYLHZ LQIDQW GHDWKY DQG PDNH UHFRPPHQ@GDWLMIQN GWRD MHVE B D WE
DEVWUDFWHG DQG UHYLHZHG DSSUR[LPDWHO\ IHWDO DQG LQIDQW (

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

$%&$'3+ FRQWLQXHG WR FROODERUDWH ZLWK WKH $%& LQLWLDWLYH\
6HYHUDO $'3+ VWDII VHUYHG DV ERDUG PHPEHUV RQ WKH $%&

$ODEDPD 3HULQDWDO 4XD@LW\ $RCGOCBBRMJIDWRYMWLQXHG WR SDUWLFLES
FRPPLWWHH PHHWLQJV YLUWXDOO\

$ODEDPD 3DUWQHUVK&ES3IBDUKILOLGGWDMWHG LQ VHYHUDO LQLWLDWLYHV
SDUWQHUVKLS IRU &KLOGUHQ ZKLFK LV D QRQ SURILW RUJDQL]DWLRQ
DSSURDFK IRU LPSURYLQJ RXWFRPHV RI FKLOGUHQ |IW6BRB ZWUDWKDWRV HC
7TKUHH YLUWXDO FRQIHUHQFH LQ FRQMXQFWLRQ ZLWK WKH $ODEDPD 3IL

7KH :HOOQHVYV &RDOLWLRQ 633 VWDII ZRUN QS WRRRWLRH :RIOBWQHHDNWE R
VLIH FXW RXWV RI $IULFDQ $PHULFDQ ZRPHQH: BX\D VRXWW EHQYH WKHIOL i
ORFDWLRQV WR SURPRWHHBEDKDOAS IVWOLIQRHPEHUYV H[KLELWHG DW WKt}
SURYLGHG VDIH VOHHS DQG EUHDVWIHHGLQJ HGXFDWLRQ WR FRPPXQ!

6WDWH RI $ODEDPD ,QIDQW ORUWDOLW)\ 5HGXFWLRQ 30DQ
7KHRIOORZLQJ LV DQ RYFWIYR B ZORIMGWARIYHFWLQJ SHULQDWDO DQG LQIDQW

6DIH 60HHS

'+5 OHG WKH VDIH VOHHS :H®XPDOHHRD UHH CRIUMHG GHDWK DPRQJ WKH WR
PRUWDOLW\ LQ $SODEDPD WKH QHHG IRU K{H BPMKQ ADBQHSKEFGMWR\RRI L3H
UHFRPPHQGRHWKDMNVW ZD\ IRU LQIDQWY WR VOHHS LV DORQH LQ WKH
EHG RQ WKHLU EDFNV DQG LQ D FULE RU RWKHU ILUP VXUIDFH WKDW
DQLPDOV
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7KH $ODEDPD &ROODERUDWLYH RQ 6DIH 60HHS KDV SURGXFHG D SRVL
UHFRPPHQGDWLRQV DQG LQIRUPV WKH JXLGHOLQHV UHVRXUFHV DQG
VWDBOBWEDPD '+5 XVHG WKHVH PDWHULDOV WR GHYHORS D PXOWLIDFH'
SUDFWLFHV

Q DFWLYLWLHV DLPHG WR SURYLGH VDIH VOHHS HGXFDWLRQDO PI
FRXQVWDOHNEDPD '+5 EHJDQ WKH \HDU ZLWK D EUDLQVWRUPLQJ VHVVLRC
PDNLQJ WKH GHFLVLRQ WR LQLWLDWH D PHGLD FDPSDLJQ WR IXUWKH
WKH SXEOLF WUD QVSKRRQWDIRPRIQ \VERWEWPSODLIQ PHVVDJH ZDV GLVSOD
WKH RXWVLGH RI7TWHH GHMKUMANWWHPHQW \LHOGHG D@ G ® IMMLPR@MEO\ WK
HGXFDWLRQDO PDWHULDOV ZHUH DFFHVVLEOH WKURXEK WDWILRWWGE G
SURYAIGHLIKW RQ WKH LPSDFW RAKIHZ BUWQ PN \Z HDGM DMZMRIPHIW \ & R X Q W\
YLHZV OBRRQW\ YLHZV DE&RXOMMVHOOYLHZV

%YUHDVWIHHGLQJ

7KH EUHDVWIHHGLQJ VWUDWHJ\ WHDP ORVW NH\ VWDII LQ HREWX G W
VWPRHUKLUHG DQG SURJUHVYV ZDV PDGH RQ HIIRUWY GHYHORSLQOKEB EU
SURJUDP IRFXVHV RQ SURYLGHU HGXFDWLRQ DQG DZD WBH@HNVYEGHRU\R I WM
WRRONLWYV ZKLFK FRQVLVW RI LQIRUPDWLRQ UHJDUG L QUKKHW R R/&N LY
PDWHULDOV VSHFLILFODOBDWHUED®WVHRWWKH WRRONLW ZHUH YHWWH!
UHYLVLRQV ZHHHAH WUVDBH ZDV WUDLQHG DQG RULHQWHG WR SD¥YWRSAVRY
SDUWQHUVKLSY ZHUH UHHVWDEOLVKHG DQG WKH ZRUNJURXS KDV EHH

S8WLOL]DWLRQ RI 3

3LV DKRUPRQH WUHDWPHQW ZKLFK PD\ EH SUHVFULEHG WR ZRPHQ z
SUHWHUP ELUWK DV D PHDQV WR UHGXFH KHU1DMWINRREZ KGM L @K B QR KB}
LQ DFEEYY DQG LQ SURPRWLQBWRBEHXYVH WKH )RRG DQG 'UXJ $GPLQL
UHFRPPHQGDWLRQ WR UHPRYH K I3VI WRRJ BAX H IR IXDVHEAH HQ GLVFRQWLQX
H[SORUHG WR DGGUHRMYNSURRBWXDYW\EHHQ IRUPHG DQG QXPHURXV G
RUGHU WR LQFOXGH LQSXW IURP YDULRXV VWH[NHKRGS K I\ ORUEHWMWUP I
IHDVLELOLW\ RI VWUDWHJILHY DQG WR FRQVXOW ZLWK PRUH VWDNHKR(

$'3+ 3XEOLF +HDOWK 'LVWULFW ,QLWLDWLYH

$'3+ DQ@&'+ FRRUGLQDWRUV VXEPLWWHG 0&+ SURSRVDOV 3HU L Q QM ®/C
+HDOWK 'RPISURMHFWYV IVDIH VOHHS SUHYHQWLRQO9 KL XVHG QXPHL
GLVUXSWLRQV GXWKMIPRRUGLQDWRUV KD CGDEB H¥Q \ BFel MR QW LIDJIG Z +
FKDQJH SURWRFROV DQG PDNH RWKHU SURJUDPPDWLF DGMXVWPHQWYV

(DVW &HINEQODLG +HDWWK W

$ QHZ GLVWULFW 0&+ FRRUGLQDWRU ZDV KLUHG LQ 6'HSWKEEBWUZ R U NKE
ZRPHQ PDWHUQDO DQG SHUZRPMWIMRH. S HUQW KMDOWRIDQW SURFKKHFW IR
FRRUG L@QDWHROR SVYDIH VOHHS HGXFDWLRQ FDPSDLJQ WKDW LQYROYHG |
HGXFDWLRRORJ&HQDWHRHPLQDWHG UHVRXUFH IROGHUV FRQWDLQLQJ LQ
LQIDQW GHYHORSPHQW EUHDVW IHHGLQJ PHQWDO KHDOWK DQG RWKI
UHVRXUFHZIIRWEMHY WR SUHQDWDO FOLHQWD Q@R MM RUBIOM & B*SD R X M
SURJUDRH PHGLD DQG PDUNHWLQJ DVSHFW RI WKH SURMHFW LQDPRGYH
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,QVWDJUDP WR SURPRWH WKH $%&fV RI VDIH VOHHS LQ WKH WKUHH FR
ELOOERDUG DGYHUWLVLQJ EBPIQBQRANGN Y Q RFODQERRYOHG LQ $XIXVW
&RR\FRXQWYVQG LQ 6HSWHPEHU LQKRMKSORFMRRNQWPSUHVVLRQV ZHUH

ZHHNO\ IRU /RZQGHV &RRVD DQG %XOORFN FRXQWLHV UHVSHFW
ODUFK DQG RWKHUBBOLD FDPSDLJQ UHFHLYHG D WRWDO RI 0 LPSUHVVI

7KH GLVWULFW 0&+ FRRUGLQDWRU PDLQWDLQHG SDUWQHUVKLSV DQG
FKLOGUHQYV SROHOSERXQBRPDOLHV ,QLWLDWLYH RI 5XVVHOO &RXQW\ -}
7KH FRRUGLQDWRU DOWKARGNWEDQBEVO® GHDOWK &RPPLWWHH ,Q R\
SDUWQHUVKLSY DQG SURYLGH FRREXQOQWWHRWXS D RY. RQH GWKHSHR K ® WF WK H
6BWLOOELUW E BRFHQ@WLRDWQW DQG FKLOG GHYHORSPHQWDO DQG WHI
VFKRRO LQ 3KHPLEBAMN BRRUGLQDWRU ZDV VFKH G X OkRZ MYRAVY SIHDYN\H QW
FDQFHOHG GXH WRKHRBUGLQDWRU DOVR SURYLGHG FKLOGUHQYTV ERRY
'HOO :RPDQ LQIPUFDWWRKGU UHVRXUFHV WR FRROMNO ¥R FICIORZIRBNHDQ (
$&+1 WR GLVWULEXWH WR FOLHQWY DQG WR WKH SZKHEWRFGHXD Y R I FIREE
DQG 6SDQLVK

“HITHUZRXQQ'WAS D U W P HIQIO RVIK

7KHRRUGLQDWRU IDFLOLW DWHR® JURRHRWV2PH SDWLHQW FHQWHUHG St
SUHJQDQF\ DQG ELUWK RXWFRPHV IRU WKH ZRPHQ DQG LQIDQWYV LQ -H
FDUH DQG FRQQHFWLQJ IDPLOLHV WR EHQHILFLDO FRWRN®IPW DU BSURRX U
FRQVLNMIRISIWMNIQDQW ZRPHQ WKHLU LQIDQ(R'S KIG \P LW HOPFG G IRDNT
LQFRPH XQGHU XQLQVPQKGP XORQMXUBBW HRRV ' BRSEBDNWLROWK &RQQ|
WR SURFEGM\RAFRXGKWD@RKNHUYV &+:V WR DFKLHYH WKH SURJUDP JREC
PRQLWRULQJ RI HDFK SDUWLFLSDQW LQ WKH SURJUDP HGXFDWLQJ DQ
SUHJQDQF\ WKURXJK WKHLU FKLOGYV ILUVW \HDU RI OLIH ,Q SUHYLRX\
&RXQW\ DFFRX QMG RREX UQ LQMXWIERQBLF\FOH LQMSHUFRQBRGVRQLQ
DGPLWWHG WR WKH &KLOGUHQYV +RVSLWDO Rl $ODEDPD IURP -HWHZIDA
GHWHUPLQHG WKDW WKH PDMRULW\ RI J)URP 'D\ 2QH SDUWLFLSDQWYV Ol

3URJUDIPUWLFLSDQ\EEMHAMARZHD LQ WKHLU WKLUG WULPHVWHU RI SUI
6KRZHU LV LQFUHDVLQJ FOLHQW NQRZOHGJH RQ LQIDQW VDIHW\ WKHU
LPSURYLQJ LQID'GW WRUS2DO L WDEWHHWRZHEMUH KHOG YERRFPXRB OR DR
WRSZHVFHRYHUHG GXULQJ WKH VKRZHU VDIH VOHHS EUHDVWIHHGLQJ

VDIHW\ VWUHVU QG 8 X BBUKREODWIXKQ HR XV LDV ISUKYHEP®/ER BSDQLVK V<
GXULQJ WKH EDE\ VDIHW\ VKRZHU IRU WKH OLPLWHG (QJOLAMX SONIR FLU
LQ WKH 6SDQLVK ODQJXDJH |,RUD\G KH WH FS® WRLIFGSIBHWBWRR BAKRIY E G HIEC
SURGXFWV DQGDWHWRMKUFR® Rl WKH EDE\ VDIHW\ VKRZHU 7KH IROORZL!
SDUWLFLSDQWWDMN R HIRPHE \D WMWMWIURRPLQJ NLWV ERRNV GLRSHYN
VWRZHUV VDIHW\ HGXFDWLRQ ZDV SURYLGHG E\ FRPPXQLW\ SDUWQHUYV
WRVKH ORFDO GLDSHU EDQN -&'+ :,& 6RFLDO 6HUYLFHV %LUPLQJKDP
&RQWURO &KLOGUHQYV &DUH 6HDW 3URJUDP ORFDO KRVSLWDOV DQ(
YDEBDIHOKRZHU ZKHQ KHOG RQVLWH 'XH WR &29, WKH FRPPXQLW\ S
HGXFDWLRQ ZLWK GHPRQY¥OMRD WX RQVRYEBIWREFWLRQV DQG JXLGHOLC
NLQG  JLIWV WKDW DUH SURYLGHG IRU WKH SDUWLFLSDQWV FRQWLQX

$W HQUROCWRHQWRP 'DSURQQWDP WKH SDUWLFLSDQWYVY FRPSOHWH D GHP
TXHVWLRQV DERXW FXUUHQW ULVN IDFWRUV L@QWXYXKHHY KRPH URW RKEIDX
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SDUWLFRPBQ@WNVSHUH WHVW WR GHWHUPLQH EDVHOLQH NQRZOHGJH RI L
HQWHULQDENKB IHW\ 6XREPROWK SRVW VKRZHWZDDHAK IS0Q WDVERY DWWV W
NQRZOHGJH DQG UHWHQWLRQ RI VDIHW\ HGXFDWLRQ &U:RKDGHWE FD ARG €
WULPHVWHUVKRRMWMDOYEW LI\ RU KHOS ZLWK LQV WD OO DAMKIHR/Q! RYIL WIKW W D
YLIDFHWLPH DQG 'XR 7KHUH LV DQ RQJRLQJ UHYLHZ RI WKH SUH WHVW
GLVEXVVLRQ Rl WKH UHVXOWV ZLWK WKH FRPPXQLW\ SDUWQHUV WR HC
HDFK SDUWLFLSDQW FDQ XQGHUVWDQG WKXV KHOS WKHP UHWDLQ WK

%HWZHHQ 2FWREHU DQG 6HSWHPEKDNG  QHIRRA QD REFKMHEISDDEH W\
WKRZHUWWRWDO Rl PDWHUQLW\ FOLHQM P LSD UPMIPFELISIDW HR3J D FR@E ZQ)
SDUWLFIZEBQM YDV D GHFUHDSMAVE BQWRBQWNVHQWHULQJ FDUH ODWH

,QIDQW ORUWDOLW\ $ZDUHQHVV $FWLYLWLHV

$'3+ KHOG LWV IRXUWK ,QIDQW ORUWDOLW\ $ZDUHQHVV 6XPPLW YLUW X
E\ $'3+ %LUPLQJKDP +HDWK\ 6WDUW 30XV %+63 DQG 7KH *LIW RI /LIH
BWUHQJIJWKHQLQJ &RPPXQLWLHV 7RROV WR B RIFRIWW ®RHWWHGUFR QUM
DQG WKH SUHVHQWHUV SURY LRMBDYD @ WRERD AVL QOQFORKBWQR@DWLRQDO
GDWIWLOOELUWIRPPXQLW\ EDVHG F ZRUNL LPSt ELUWK R D Q GORMHH/UIG VD
DQG LQIDQW PRUW DIKIHVE QRVEQDBEDHFPDVLRQ RI WKH VXPPLW ZDV IRFXVH
FDUH DQG SURYLGHG DQ HQOLJKWHQLIKG B\ HHI RD J&.RX OBDIW DGV ERGQZ

2WKHU $'3+ 3BHULQDWDO ,QIDQW +HDOWK 3URJUDPV
$ODEDPD 1HZERUQ 6FUHHQLQJ 3URJUDP

7KH $ODEDPD 1HZERUQ 6FUHHQLQJ 3URJUDP LV D FRPSUHKHQVLYH DQ
VFUHHQLQJ IROORZ XS GLDJQRVLV HYDOXDWLRQ DQG PDQDJHPHQW
VFUHHQHG IRU UHFRPPBQIGHIF BRERW EOBRGVSRW VFUHHQLQJ QHZE
SXOVH R[LPHWU\ VFUHHQLQJ WR GHWHFW FULWLFDO FR R OH QL \FADDD MHI
SURYLGHV EORRG DQDO\VLV RI QHZERUQ VFUHHQLQJ VSHFLPHQV DQG
9LHZHU ZKLFK DOORZV PHGLFDO SURYLGHUV WR DFFHVV QHZERUQ VF!

7TKHUH ZHUH VLIJQLILFDQW FKDOOHQJHV LQ IRU WKH SURJUDP 7KH
FROQWLQXHG WR LPSDFW WKH IXQFWLRQ RI WKH SURJUDP 7KH SURJUD|
VWDII IRU VHYHUDO PRQWKY DV ZHOO DV SURYLGLQJ WHVWLQJ IRU WKI
VHUYLFHYVY UHFHLYHG E\ IDPLOLHV VXFK DV RXWSDWLHQW GLDJQRVWLF

IHZER&FKYHHQLQJ DOORZV WUHDWPHQW WR EH LQLWLDWHG ZLWKLQ WK
FRPSOLFDWLRQV DWKALMRU/GHE Z LMWK O\ GLDIJQRVLY PD\ UHGXFH PRUEL
DQG RWKHU GHYHORSPHQWDO GLVDELOLWLHV 7KH SURJUDP ZRUNV L(
VWDWH WR HQVXUH DOO EDELHV LGHQWLILHG ZLWK SUHVXPSWLYH SR
WUHDWPHQW 7KH SURJUDPYV VXEVSHFLDOLVWY SDUWLFLSDWH LQ SU
6FUHHQLQJ $GYLVRU\ &RPPLWWHH $GGLWLRQDOO\ VL[ FRPPXQLW\ ED
VHUYLFHV DQG IROORZ XS IRU FKLOGUHQ LGHQWLILHG ZLWK VLFENOH F

7KH $ODEDPD (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 3U
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UHFHLYH D KHDULQJ VFUHHQLQJ SULRU WR KRVSLWDO GLVFKDUJH DQC
WKH\ GR QRW SDVV WKH LQSDWLHQW QHZERUQ KHDULQJ VFUHHQ 7KH :
JUDQW ZLWK WKH +HDOWK 5HVRXUFH D® G&6RAK LIRD\O $R5 PW & HVSVURIW DR (
&RPPLWWHH RQ ,QIDQW +HDULQJ *XL G HRQUERQW B KRIFBJHY & EDHOIRVW I FE Y
WKUMRQWKY RI DJH DQG UHIHUUD O MPR @ WK\ RIQIMIHUW R GOMRQJ E\RSW L F
DFDGHPLF DFKLHYHPHQW DQG VRFLDO DQG HPRWLRQDO GHYHORSPHCQ
PDQ\ FKDOOHQJHV ZLWK IROORZLQJ WKHVH JXLGRROLWH 9,8 I5Q6GH 0 RN \§
EXVLQHVV KRXUV DQG VFKHGX03 Q®RIDPQYWDQR EFDEQRY ERUQ LQ
GLDJQRVHG IRU KHDULQJ ORVV LQFUHDVLQJ WKH QXPEHU UHSRUWHG
1HZERUQ 6FUHHQLQJ 3URJUDP UHFHLYHG DSSUR[LPDWHO\ ODE UH
VFUHHQLQJ FRQGIDERY

7TDEOH

1%6 6FUHHQLQJ 'LVRUXKPEWU RILXPEHU1XPEHU S5SHIHUUHG IRU
YWODVHG RQ '28DIRHIQGDBUHVXPSWRIYHIDQWWHUYHQWLRQ 6SHFLDOW\
<HDU SRVLWLYHMGHQW L BLHGH

+\GUR[\ PHWK\JOXWDULF
DFLGXULD

0&&

$UJLQLQRVXFFLQLF DFLGXULD

%HWD .HWRWKLRODVH GHILFLHQF\

%LRWLQLGDVH GHILFLHQF\

&DUQLWLQH XSWDNH|GHIHFW &8

&LWUXOOLQHPLD W\SH

&ODVVLF *DODFWRVHPLD

&ODVVLFDO 3KHQ\ONHWRQXULD
3.8

&RQJHQLWDO $GUHQDO
+\SHUSODVLD

&RQIJHQLWDO +\SRWK\URLGLVP

&ULWLFDO &RQJHQLWDO +HDUW
'LVHDVH

&\VWLF )LEURVLYV

*OXWDULF DFLGHPLD|W\SH

+HDULQJ /RVV

+RORFDUER[\ODVH 6\QWKDVH
'"HILFLHQF\

+RPRF\WVWLQXULD

,VRYDOHULF DFLGHPLD

/&+$' /RQJ FKDLQ

ODSOH 6\UXS 8ULQH |LVHDVH

0&%'" OHGLXP FKDLQ

OHWK\OPDORQLF REOGHPLD
$ %
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OHWK\OPDORQLF DFIUGHPLD
PXWDVH

3URSLRQLF DFLGHPLD
OXOWLSOH &DUER[\OPVH
'"HILFLHQF\

6&," WHVWLQJ EHJDQ

6 %HWD WKDODVVHPLD

6& GLVHDVH

66 'LVHDVH

TULIXQFWLRQDO SUR

WHLQ GHILFLHQF\

7\URVLQHPLD 7\SH ,

9/&%$'" YHU\ ORQJ FKD

LQ

727%/6

30DQQHG DFWLYLWLHV IRU

7KH\ DUSL QDO PXVFEFXODU DWURSK\

OXFRSRO\WDFFKDULGR

VLV W\SH ,

LQFOXGH WKH DGGLWLRQ RI IRXU FI

60%

036

; OLQNHG DGUHQROHXNRG\VW
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SHULQDWDO ,QIDQW +HDOWK $SSOLFDWLRQ <HDU

'"XULQYKH 7LV OAHH®GVVHVVPHODWEDAHOHESOH G QG330 DV WV HRNFXRU
SHULQD WD IOWHEOW XSS R DWWQYRMOAYO0 ZLEIK LPSOHPHGWNMG UEHEGIREZ

6WDWH 3HULQDWDO 3URJUDP

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

(60 SHUFHQW RI GHOLYHULQJ KRVSLWDOV FRQYHQHG DW D PHHWL
5HILRQDOL]DWLRQ 6\VWHP *XLGHOLQHV

(60 IXPEHU RI VWHSV RI WKH &'& V /HYHO RI$ ZIBDIWHR BN VW \RRPHSOW W F
GHVLJQ DQG DOLJQ WKH $ODEDPD 3HULQDWDO 5HJLRQDOL]DW LR ®DONH\
G YHORDBH

&XUUHQWO\ WKH SHUFHQW RI 9/%: LQIDQWY GHOLYHUHG DW WKH DSSI
RXWFRPHV VWUDWHJILF SODQ (YLGHQFH EDVHG VWUDWHJLHYV WR LQFI
EHLQJ UHYLHZHG ZLWK WKH JRDO WR LGHQWLI\ DQG VHOHFW WKH DSS
SLORW FRXQWLHV

,Q HGXFDWLRQ RI WKH ILQGLQJV RI WKH DQDO\VHYV ZLOO EH VKDUHG
ILOQGLMAG WKH GHSLFWLRQ RI EHWWHU RXWFRPHV IRU ILRI D @ WK QGHON.I
SHULQDWDO UHIREGQO ZLIDAWERQ@LQ LQ WKH GHOLYHU\ KRVSLWDOV ZLWK
VWDWHZLGH DGRSWLRQ ZLOO RFFXU $ UHYLHZ RI UHJLRQDO UHIHUUDC
LQFRUSRUDWHG LW WXHQOBB®WHG 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 1XPEHU RI VOHHS UHODWHG LQIDQW GHDWKYV

(60 1XPEHU RI WUDLQLQJV IDFLOLWDWHG WR DVVLVW KHDOWKFDU
H[SHFWLQJ DQG QHZ PRWKHUV ZLWK EHLQJ WUDLQHG RQ VDIH VOHHS

2WKHU 3HULQDWDO ,QIDQW +HDOWK $FWLYLWLHYV

633ZLOO FRQWLQXHGDR IS RADLBH6W KHERPE G ERRNV LQ ERWK (QJOLVK DQG 6!
KRVSLWDOV TXDUWHUO\ LQ

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

,Q LI WKH DQQXDODEWSD/ORRYNV YV DE3IB KHOM | ZLOO SDUWLFLSDWH W
SHULQDWDO WRSLFV DQG LQIRUP SUHJQDQW DQG QHZ SDUHQWYV

,Q WKB3VWDIlI ZLOO FRQWLQXH WR DWWHQG WKH TXDUWHUO\ VWHHL
$/34&
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,Q FROODERUDWLRQ ZLWK WKH :HOOQHVYV &RDOLWLRQ ZLOO FRQWL

$00 DFWLYLWLHV RI WKH 6WDWH RI $ODEDPD ,QIDQW ORUWDOLW\ 5HGX
H[SDQVLRQ RI ZRUN JURXS DFWLYLWLHV
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&KLOG +HDOWK
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

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

3HUF

== IDWLRQDO 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

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+ 16&+

'DWD 6RXUFH <HDU

us]
vy)
©
™

$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

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'‘DWD 6RXUFH &KLOG DQG $GROH
'LYLVLRQ

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(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 $3& DQG 8 6 &H(
%XUHDX 3RSXODWLRQ (VWLPDWHYV %XUHDX 3RSXODW

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )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 OHGLFDLG$SODEDPD OHGLF
'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

Created on 8/15/2022 at 2:57 PM



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

________________________________________ (m]
T o— Ay E D._r\e" o o o 0
w i
D
I
™
== 1DWLRQDO IDWLRQDO 6XUYH\ RI & KLOGUHQ V +HDOWK 168&
$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&+ 16&+

'DWD 6RXUFH <HDU B B B B

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

Created on 8/15/2022 at 2:57 PM



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

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

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

I1XPHUDWRU

'"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

BURYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

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

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'HQRPLQDWRU

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

GDWD GDWD GDWD GDWD
'DWD 6RXUFH <HDU
3URYLVLRQDO RU)LQDO )LQDO )LQDO )LQDO )LQDO

)LQDO "

$QQXDO 2EMHFWLYHYV

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

OHDVXUH CAVAPRNDEY  OQODFWISYHPRYHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH $'3+ &HQWHU IRU +HDDW&KHQWHU IRU +HD®W&HQWHU IRU
6WDWLVWLFV 6WDWLVWLFV 6WDWLVWLEF'

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO YLQDO )LQDO
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6WDWH $FWLRQ 30DQ 7DEOH

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

BULRULW\ 1HHG

/IDFN RI SUHYHQWLYH GHQWDO YLVLWYV DFURVY 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 DJHYV \HDUV E\ SHUFHQW
%\ LQFUHDVH WKH SHUFHQWDJH RI GHQWDO SURYLGHUV ZKR DUH SUR\)

IRU +39 YDFFLQH E\ SHUFHQW FUHDWH D SURYLGHU 6HUYLFHV VXUYH\ C

6WUDWHJILHV

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

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

(60V 6WDW XV

(60 B3HUFHQWDJH Rl SURYLGHUV UHFHLYLQJ LQIRUPDWLR®FME&XFHDWLF
SUHYHQWLYH GHQWDO YLVLWV IRU FKLOGUHQ DJHV \HDUV RI DJH

(60 3HUFHQWDJH Rl GHQWDO SURYLGHUV WKDW UHFHLYHEFWQMRUPDW

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

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\ SHUFHQW WKH WRWDO QXPEHU RI (36'7 VFUHHQLQJVY SHUIRU|I

6WUDWHJILHYV

,QFUHDVH (36'7 VUHHQLQJV LQ WKH FRXQW\ KHDOWK GHSDUWPHQWYV

(60V 6WDWXV
(60 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHF$RWHWGHD ZH!
(60 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHF$HAWHGHD GH

FROQMXQFWLRQ ZLWK D ZHOO FKLOG DSSRLQWPHQW LQ WKH SDVW \HDU

(60 BURSRUWLRQ RI FKLOGUHQ DJHG PRQWKY WKDW KIFYWH. DYHUHSR
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 6WDWXV
(60 BURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHF$RWHWGHD ZH!
(60 SURSRUWLRQ RI FKLOGUHQ ELUWK WR DJH WKDW UHF$HAWHGHD 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
630

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

,QFUHDVH E\ SHUFHQW WKH QXPEHU RI FKLOGUHQ DJHG PRQWKYV WK

6WUDWHJILHYV

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

SULRULW\ 1HHG
/IDEN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
2EMHFWLYHV

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

6WUDWHJILHYV

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

SULRULW\ 1HHG
/IDEN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
2EMHFWLYHV

,QWHUYHQH UHIHU SDWLHQWYV LGHQWLILHG DV KDYLQJ PHQWDO KHDOWK FtF
SURIHVVLRQDOV

6WUDWHJILHYV

'XH WR WKH LQFUHDVLQJ QXPEHUV RI VXLFLGH LQ FKLOGUHQ DGROHVFHQW
DQG DGROHVFHQWY SURDFWLYHO\ SDUWQHU ZLWK 6XLFLGH B3UHYHQWLRQ \
XSGDWHG PHGLFDO KLVWRU\ TXHVWLRQQDLUHV LQ DQ HIIRUW WR LGHQWLI
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&KLOG +HDOWK $QQXDO 5HSRUW
&KLOGUHQ V +HDOWK %UDQFK

130 3HUFRBWLOGUHQ WKHRXPRQWKY UBBHINH@MRSPHQWDO VIFSIHHHIIW
FRPSOHWHG VFUHHQLQJ WRRO

(60 SURSRUWLRQ 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 PRQWKY WKDW KDYH D |

$FFRUGLQ &KLOG DQG $GROHVFHQW +HDOWK OHDV®AUHPHQW ,®H WHHOW. '
FKLOGUHQ DJHV PROQWKY UHFHLYHG D GHYHOHRRFPE-OHWHEG WFRRIEG QLK
EHWWHU IURP SHUFHQW RI $ODEDPDfV FKLOGUHQ DJHYV PRQWK"
SDUHFRWSOHWHG WRRO LQ

,Q DGGLWLRQ DFFRUGLQJ WR &$+0, $ODEDPD IDUHG BHWMRHQS\DMKHD@WW KH
D SDUAFRPEOHWHG WRRO IRU GHYHORSPHQWDO VFUHHQLQJ IRU FKLOGUH

7KH &KLOGUHQ V +HDOWK %UDQFK FRQWLQXHV WR SDUWQHU ZLWK +HO
GHYHORSPHQWDO VFURNSHRYQLIVHGRHQG XSORDGHG WR WKHLU (QWHUSU
(36'7 VFUHHQLQJ QXPEHUVY DUH SURYLGHG WKURXJK OHGLFDLG WR PHI
ZHOO YLVLW

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

$&/333 UHFHLYHV IXQGLQJ WKURXJK D PHPRUDQGXP RI DJUHHPHQW ZL
&'& DQG PRUH UHFHW WK 7 UWKO R 0] B& B QM0 RAAH*FRPELQHG JRDO RI WKH\
PDLQWDLQ D FKLOGKRRG OHDG SRLVRQLQJ SUHYHQWLRQ SURJUDP ZKl
EORRG OHDG VXUYHLOODQFH LPSURYHV OLQNDJHV RI OHDG H[SRVHG
WDUJHWHG SRSXODWLRQ EDVHG SROLF\ LQWHUYHQWLRQV ZLWK D IRF.

,Q RUGHU WR DFKLHYH SURJUDP JRDOV HGXFDWLRQ DQG RXV8QHLDFPWM H
RI WKLV LV WKH FRQWUDFW DQG SDUWQHUVKLS ZLWK VXEJUDQWHH 0&
OHDG SRLVRQLQJ SUHYHQWLRQ LQ WKH,@G<JK UI$\ENM3B B HDQ B | (&RE LIDW VW&HR
KRVWHG D WRWDO RI  WUDLQLQJV RU HYHQWYV EQHDBALMWG RO FMOKG B GPL
WKH $IODBDPD &KLOGKRRG /HDG 3RLVRQLQJ 3UHYHQWLRIQHMWAQWR U\ S
LQ DWWHDKABRFRALWWHH ZDV FUHDWHG WR OHYHUDJH H[LVWLQJ SDUW(«
WKH JRDOV RI $&/333 ORYLQJ IRUZDUG $&/33%$& ZLOO EH LQVWUXPHQV
EORRG OHDG WHVWLQJ DQG IROORZ XS $GGLWLRQDOO\ IURP WR
(QYLURQPHQWDO +HDOWK &ROODERUDWLYH ,PSURYHPHQW DQGSQRRYD
DQG DSSO\LQJ FRQFHSENY&DRIB DFWLYLWLHV

,Q WKH QXPEHU RI FKLOGUHQ OHVV WKDQ \HDUV RI DJH LQ $ODEI
VFUHHQLQJ ZDV 2] WKRVH FKLOGUHQ FKLOGUHQ UHFHLYHG SL
UHSRUWHG FRQILUPHG FDVHV ZDV KRZHYHU FKLOGUHQ ZKLFK L
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UHIHUUHG IRU WUHDWPHQW DQG UHFHLYHG FDVH PDQDJHPHQW VHUYL
LQ GXH WR &QQPLWDRZIHRYGHW SUHOLPLQDU\ GDWBKRRWV DMK M SHI
WRZDUG SUH QXPFHUNXBZDUG WRMNMHOQEFRPSOLVKHG GHV $H /G &WKI
UHFDOO ZKLFK WHPSRUDULO\ KDOWHG SRLQW RI FDUH WHVWLQJ DW Pt
FOLQLFVY ZHUH UHIHUUHG WR WKH %XUHDX Rl &OLQLFDO /DERUDWRULI
DQDO\WVLV 7KH %&/ DOVR KDV D SUREHYRYHNRENOH WRQINIRLYQKEUHY D Q (
FRVW WR SHUIRUP FDSLOODU\ EORRG OHDG VFUHHQLQJ LQ FOLQLFV V

%HJLQQLQJ LQ FDOH®W&RBU3IBSDEIORRG OHDG UHIHUHQFH YDOXH %/59 Z
&'& EORRG OHDG UHIHUHQFH YDOXH RIJ ®/LEDWRHG IR/ VB KK FEXHALHDQ W H T
IXWULWLRQ ([DPLQDWLRQ 6XUYH\TV GDWD

2UDO +HDOWK 2IILFH
130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQ

(60 OQFUMBSAYR S RRINQIPROBK L O ®UMY \HDWKRIHS R HWH LDAHY H G WQ VDKV
W KD VWP RQWEK S L O RWKERB HE\2QFBURJUDP

2UDO +HPOKMHKQE QJ

7KR+2 FRPSOHWHG WKH %DVLF %5 6RHH QY DK RRK@W MK UR X J KR XWF KRGOV \WZ|
UDQGRPO\ VHOHFWHG E\ WKH $VVRFLDWLRQ RI 636D W H KHQW DYWIHW. VR S
FRQVLVWHG RI NLQGHUJDUWH (6 D\FONVW R IRKGE JGDBE EKUBGAFRIGIHQHG I
VWDQGDUGL]HG JXLGHOLQHY HVWDEOLVKHG E\ $67'" DQG &'& FROOHF
GHFD\ SUHVBBWHQEH RI VHDODQWYV %8 BWRW® N DIDAR 2ZHLKIKRO \HDUV WR |
VSRUDGLF DQG XQSUHGLFWDEOH YLDIWEZN0' FORDXW B BIBENOIHY XR Q B B HRDA
SURYLGHG WR VFKRRO QXUFWRPPRQZBAGOWIRAFLIGIMVLRQ DQG LPSRUWDQF
IRU FKLOGUHQ \HDUV RI DJH

,Q DGGLWLRQ WR WKH %66 WKH 2UDO +HDOWK 2IILFH FRQG XFR\LKDG BHH

7XVFDORRVD &RXQW\ +HDOWK 'HSDUWPHQW 'HQWDO &OLQLF

$'3+ RQO\ RSHUDWHV RQH GHQWDO FOLQLF DQG WKDW LV WK H DXWFO Q&

7KH &+'' HQWDO FOLQLF IRFXVHV RQ SURYLGLQJ GHQWDO WUHDWPHQW

\HDUV RI DJH DQG H[SHFWDQW PRWKHUV $QWLTXDWHG DQG IDLOLQJ

SUHYHQWHEGOLW\ WR DGHTXDWHO\ GLDJQRVH DQG FUHDW H SURSGIHWI

IXQG@HZ GLJLWDO UDGLRJUDSXUFKDRI-MGPKH & ZDFH@N DO F® L QULKH UH
FKLOG DQG DSRWHNGWOWL VLWV

2QJRLQJ DFWLYLWLHYV LQ $ODEDPD WR LPSURYH RUDO KHDOWK

+39 (GXFDWLRQ DQG 9DFFLQH $ZDUHQHVV 3URPRWLRQ
<HDU PDUNHG WKH WKLUG \HDU RI WKH :$7&+KRHF02B3DIFDP ZIDNVIRUHDYV
FROODERUDWLRQ ZLWK 86%$ OLWFKWHD ® XOQEHDFERWWGWOWESDLIJQ WKDW
)’$ DSSURYHG YDFFLQH IRU +39 UHODWHG RURSKDU\QJHDO7 RN ZIHDID B
FDPSDLJQ RFFXUV LQ $SULO VR DV WR FRLQFLGH KH W R P23JDL.AJ @& DQFHWD
RI OHUFN WKH RQO\ PDQXIDFWX®ERP EREWRBFFABQOHRQYIWDY ZHOO DV WKH !¢
$VVRFLDWLRQ KDV SURPRWHG WKH FDPSDLJQ QDML RGDFDIP\SW RJRWAHHV
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6SHFWUXP DLUHCHLWHESHMIO/LRQ FRPSRQHQW RI WKH FRPPHUFLDO DLU
WKURXJIKRXW7KGIDEWRBDPLQJ YHUVLRQ SURYLGHG F RIPFSSOUHHWVIVR R Q VY
FRPSOHWLRQ WHWHEFRYW WKHEDEENLQJ KHUH

6KDUH <R XUZLABKODHE D P D

<HDU PDUNHG WKH IRXKDVKH @R X U OMEKODH B R Q WRW KIU® GKLOGQHXEOLED
DQKRPMFKRR®D W WRUGEMW W HEFDMVR(R & DOG'HIQ@HHO ORBWERF KL O ROHDUO D ER\R
ZHUWH O H FWRFGS KRR L V \CL\R/GRAY HU D O O RIMVGRIHLOH FRGWHEMD Q HUV U H E HEDYWHNG
RURBDSWR G XRMEVWKH RS SR UMD@X@NZPD BENHROLRS D LWERY R P R WLHD G U HG4{DO WK
VW BARBIR X IWHRHDAML Q Q H U V ZIHFUMRWDHI®\HUV VHQW WR &+'V DQG VFKRROV D\
UHVSHFWLY HXWHF WRRR&20 DPXFK DEEUHYLDWHG DZDUG LFH WHRR®'3 Z R\H QM

$'3+ &DOKRXQ :DOODFH 6WDWH

7KSDUW QM QY WEBWHEHG TYRUWKKEDLF +HHDWWBOWRXQ &RP P X QLIQ G R
6WDWH &RPPXQLANOOSD@WREH GHQW IFK MHGEMBHW LVRRDO LQIRUPDWLR
RI SUHYHQWLYH GHQW D@ &1 YN ¥ FIRYHVKZ DGO HEGWV & U RSM\G HIEQ W V

$'3+ 3XEOLF +HDOWK 'LVWULFW ,QLWLDWLYH

'LVWULFFRRESG L QD\ERUFWRINGHFW SWRSRVD OGGUHVYV QHHGV ZLWKLQ Wt
7KHVH FRXQW\ VSFWDUJDFFHVV WR RUDO KHDOWK FDUH LQFUHD\ DQC
VXLFLGH S/ LQ )QWLRQ

"HVW &HQWUDO 3XEOLF +HDOWK 'LVWULFW

,Q WKH UXUDO :HVW & QWIOHOUH VW WLPWFN RI GHQW D O DUHA B HERY ERX
RXW RI WKUHH RI WKHVH FRXQWLHY KDYH RQO\ RQH GHQWDO SURYLGH
WR FDUH WKDW ZDV LGHQWLILHG LQ WKHVH FRXQWLHVVINREMVWHU Y XVFKLC
SUHJQDQW ZRPHQ WKHLYVRMDAQARUSURMHFW ZDV WR SURYLGH RUDO KHD(

XQGHU WKH DJH RI 7KH &+' :,& VWDII XRA/ARHIGH®ISQVEHI@ W E L HHKQ 0GB
ZKRZHUH LQRIGHH®V DG AMRIWD O RI :,& SDUWLFLSDQWY ZHUH VFUHHQH!
VFUHHQHG ZHUH UHIHUUHG IRU GHQWDO VHUYLFHV BQGSIIUWRWDKG

7&+' '"HQWDO &OLQLF WR SURYLGH GHQWDO VHUYLFHV IRU WKRVH ZKR
DOUHDG\ KDYH D GHQWDO KRPH
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https://www.youtube.com/watch?v=TPjdFZjI7_U

&' EHJDQ SURYLGLQJ GHQWUDHH QH URF® W \DVH DOKMK+"H S QUWOHRQ QG VRF
WKH ILUVW SDWLH&QW\PRBEHQHLDOWRHF ZKHHF RRUCGQBQWRU SDUWLFLSD\
FRPPXQLW\ HYWHHQWHL@®DOH 3HUU\ 3LFNHQV DQG 7RWFO KRV RRXNQ\R {
SURPRWLRQDO LWHPV ZHUH GLVWULEXWHG DW HDFK FRPPXQLW\ HYHQ

,Q DGGLWLRQ WR WKH &+' VHUYLFHVY WKH GLVWULFW 0&+ FRRUGLQDW
VWXGHQWY DW HOHPHQWDU\ VFKRROV LQ WKH 7XVFDQRR%D RE&RK QW\XE&H
VFUHHQHG E\ VBKRIWB.®'VWDII DV SDUN¥6R| QVEE GAWDLWRRQZWEB HVKH VFUHHQ
SDPSKOHWYVY WRRWKEUXVKHVY WRRWKSDVWH G HRWRIPGOIDERUMH/Q DG R/l \b
GHQWDO FDUH

1IRUWKHBXWOUR +HDOWK 'LVWULFW
7RRWK GHFD\ LV NQRZQ DV WKH PRVW FRPPRQ ,W XQHTXDOO\ [LI DQ@BRE
FKLO OLYIORZ+VRFLRHFR( KRXVHKROGV 7LV DVVRFLDWHG :KHDRXWFR
/RVV RI LPSDLUHG GHFUHDVHG Z SRRU VFKRRO SDQG SRRU TXDOLW\ F
WISRRU RX) /FHRPHYW GDWD Rl FKLOGUHQ LQS$UPRQMA MRRDNGKLOGKRF
ULVN IRU FKLOGUHQ RIWHQ LGHERWALHIBTX® Q& &DVOWEHQWORGKHJLHQ!
7KH JRDMKIRRIUWKHBX®WEOUR +HDOWK 'SVRNMBFWR1(PSURYH RUDO KHDWOLW K
PRQWKV WR |IMWYKDW DWW FXUUHQWO\ UHFHLYLQJ :,& WR LQFUHDVH URX
3DUWQHUVKLSYV ZHUH GHYH@RGKW WLWIRYKWHNY WR FRPSOHWH D GHQW
\HDUO\ H[DPBHKED FRPSOHWHG DQG WR VFUHHQ IRU GHQWDO SUREOHPV
SURYLGHUV WR FKRRVH |RXBWKIHIXWH @ WL & & TW K- DFFVBID G L\Y B HFO®IHUL B DE
FRRUGLQDW RGP RRWKOMVSH/RRHE Q V X UBISG FRHMMOH UH VFKHGXOHG OHGLFI
FKHFNHG PRQWKO\ WR GHWHURHBB ENGHRWVLIOGNK DIGDEFKL®D G GLG SRWHK
ZHURDD@VR G HW HUKFHKQEDR/| VHHQ E\ D(BHQWHIOG VFUHHQHG UHFHLYHG
SURPRWH RUDO KHDOWK

7KHUH ZHUH :,& FKLOGUHQ VFUHHQHG F K DCSE B 9 @/ DFSVE/H BRHG |
\HDU 7KHUH ZHUH H[DPV BRPSOHWHG GXULQJ

2WK$'3+ &KLOG +HDOWK 3URJUDPV
+HDOWK\ &KLOG & D3WHR $WIDREDP D

7KH +HDOWK\ &KLOG &DUH $ODEDPD SURJUDP GLVWULEXWHV 10X LQIRL
SUHVFKRRO ,Q DGGLWLRQ ZHOO FKLOG YLVLW LQIRUPDWLRQ LV DOVF
LPPXQL]DWLRQV DQG GHYHOR/SR P KNI MR HHEELQUMLRQDO UHVRXUFHYV
&29," +DQG )RRW ORXWK 'DQDSHNVSLUDWRU\ 6\QF\WLDO 9LUXV DUH O
7HFKQLFDO $VVLVWDQFH LV SURYLGHG WR GD\ FDUBQBPRYVUGBEYV SWURY §
1XUVH &RQVXOWDQWYV VHUYH DV D UHVRXUFH WR DVVXUH D KHDOWK\ H
SURJUDPYV

&KLOG 3DVVHQJHU 6DIHW\

$'3+ KDV ORQJ EHHQ D OHDGHU DQG SDUWQHU LQ LQMXU\ S U H YHZ MXIQRX
KDV DOORZHG IRU WKH H[SDQVLRQ Bd 3% KIRNHH IHY R W \J UDQW IWRP WKH
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(FRQRPLF DQG &RPPXQLW\ $IIDLUV ZKLFK DOORZHG WKDW EXUHDX WR
3URJUDP 7KH JRDOV RI WKH $ODEDPD &KLOG 3DVVHQJHU 6DIHW\ 3URJ
FKLOG SDVVHQJHU UHVWUDLQWY SURYLGH WUDLQLQJ IRU LQGLYLGXLCL
DQG HVWDEOLVK QHZ FDU'XH DWR I&2OWLQD QW DVKIHRYWPSRUDU\ UHDVVL
UHVXOW WKLV SURJUDP ZDV RQ KLDWMVSLRRG WA P\DWRUWWAQRO D VKH O G
SDVVHQJHU VDIHW\ QWVAWHK@QQHGDQWDU VHDWYV
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&KLOG +HDOWK $SSOLFDWLRQ <HDU

'XULYKH 7LVOAHHGYVHVVPHODEDAOHERH ®QG30 DVYWUVUHRMFEXRU F
KHDOWHK60W XSSRODWWQYRMODAKZEO0ZLEW LPSOHPHGWME UEHEMIRZ

&KLOGUHQ V +HDOWK %UDQFK
(60 3URSRUWLRQ RI FKLOGUHQ ELUW K KR ® JHS S RAL R DWR HUQWF HLQY W/E& |

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

(60 SURSRUWLRQ RI FKLOGUHQ DJHG PRQWKY WKDW KDYH D |

7KH &KLOGUHQ V +HDOWK %UDQFK SUBSRRQVMR@M RH FKR ®® Qi Q¥ FEUL WWKK] \!
FKLOG DSSRLQWPHQW DQG RI FKLOGUHQ ELUWK WR DJH WKDW UHFH

7KH$&/333 ZLOO FRQWLQXH WR ZRUN ZLWK ORFDO SURYLGHUV DWXG W®&?
6RFLDO :RUN %UDQFK WR LQFUHDVH EORRG OHDG WHVWLQMWKXQ QHDHG)
DJH,Q 2FWREHU WKH &'& DGRSWHSE @ B&Z3%35DRIJQHG ZLWK WKH (

ZLWK LQWHQWLRQV RI VHUYLQJ HYHQ PRUH FKLOGUHQ JRLQJ IRUZ
PDQDJHPHQW UHIHUUDOV DQG SURPSWHG SURJUDP H[SDQVLRQ $ VHFI
IRU ERWK FORVH PHGLFDO PDQDJHPHQW DQG H@XRAIKWL RIG QITH B XI\R B X\
DQG RXWUHDFK SRWW/&2% ,DQWLFLSDWHV VXUSDVVLQJ DOO SUHYLRXV
JRDO Rl GHFUHDVLQJ WKH RYHUDOO UDWH RI %//¥@W RU DERYH WKH |

7KH +HDOWK\ &KLOG &DUH $ODEDPD SURJUDP LV SUHXMHHIOWM &K G:EYWRVI
DQG :KDW WRNRSSHFWHQWYV Rl FKLOGUHQ DWWHQGLQJ GD\ FDUH EHJLQQL(
HPSKDVL]JHV ZK\ WKH ZHOO FKLOG YLVLW LV VR LPSRUWDQW KRZ WR SU}
SDUHQWYV Rl WHHQDJHUV 7KH VSHFLDO QRWH VWDWHV WKH ZHOO FKLOC
KHDOWK DQG ZHOOQHVV $OVR QRWHG WHHQV QHHG DQ RSSRUWXQLW\ V
$V DGROHVFHQWY SUDFWLFH WKHVH VNLOOV WKH\ OHDUQ KRZ WR SURP

2UDO +HDOWK 2IILFH

(60 3HUFHQWDJH Rl SURYLGHUV UHFHLYLQJ LQIRUPDWLRQ HG)
YLVLWV IRU FKLOGUHQ DJHV \HDUV RI DJH
(60 3HUFHQWDJH RI GHQWDO SURYLGHUV WKBJD UG E@ 1 YLHG RLUP

IDPLOLHV RI SDWLHQWY DW \HDUV RI DJH DERXW WKH )'$ DSSURYHC
RURSKDU\QJHDO QBHRW KHDO+39 UHODWHG FDQFHUV

7TKR+2 SODQYUWMWMRHQW DWXWKBEBRDVW '"HQWDO &RQIHUHUBR S REBHHPRIF Q W RV
EH +39 UHODWHG RURSKDU\QJHDO FDQFHUV DQG +39 YDFFLQHV 7KLV I
IRFXVLQJ RQ +39 HGXFDWLRQ GLURFIWHAGOWRDONRVEBIOSZSURXLQH WG GLW
HGXFDWH GHQWDO SURYLGHUV DW YDULRXV FRQIHUHQFHY DQG PHHWL

TKHo 666G DWD FROOHFWHG KDV EHHQ VXEPLWWHG WR $67'" IRU DQDO\VL
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2UDO +HDO2MKR ZODQ SXEOLVK %66 UHVXOWYV WKURX®36 GDWD VXPPDULH

7KH 2+2L00 EH JUDQWHG E\ WKH &DQFHU 3UHWHIQWS RQSIRYE &R @M
SURYLRB® Y489 YDFFLQDWLRQ DQG +39 UHODWHG RUDO FDQFHU SUHYHQ
YHQXHDQG FRQWLQXLQJ GHQWDO HGXFDWLRQ XQLWV IRU WKH WUDLQLGQ
WKH\ PXVW EH XVHG EHIRUH -XQH
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$GROHVFHQW +HDOWK
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

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

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+ 16&+

'DWD 6RXUFH <HDU

w
vy)
™

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU +#, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 BURSRUWLRQ RI DGROHVFHQWY DJHG W R WKDW UHFHLYHG

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

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

BURYLVLRQDO 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

[ o e ST — SRR . ST B m]
1 = = = Reee o g o = o a

L

D

I

o™
== 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

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+ 16&+

'DWD 6RXUFH <HDU B B B B
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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 SURYLGHUYVY 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

BURYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SBHUFHQW RI ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

OHDVXUH CAVAPRYDEY OQODFWILSYHPRYHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
"HQRPLQDWRU

'DWD 6RXUFH $'3+ &HQWHU IRU +HDDW&KHQWHU IRU +HD®W&HQWHU IRU
6WDWLVWLFV 6WDWLVWLFV 6WDWLVWLEF'

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO YLQDO )LQDO
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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\ SHUFHQW
%\ LQFUHDVH WKH SHUFHQWDJH RI GHQWDO SURYLGHUV ZKR DUH SUR)

IRU +39 YDFFLQH E\ SHUFHQW FUHDWH D SURYLGHU 6HUYLFHV VXUYH\ LC

6WUDWHJILHV

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®FM&XFHDWLF
SUHYHQWLYH GHQWDO YLVLWV IRU FKLOGUHQ DJHV \HDUV RI DJH

(60 3HUFHQWDJH Rl GHQWDO SURYLGHUV WKDW UHFHLYH&EFWQNYRUPDW

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 $GROHVFHQW +H

SULRULW\ 1HHG

/IDEN RI WLPHO\ DSSURSULDWH DQG FRQVLVWHQW KHDOWK DQG GHYHORSH
130

130 SHUFHQW RI DGROHVFHQWYVY DJHV WKURXJK ZLWK D SUHYHQWL"
2EMHFWLYHV

,QFUHDVH E\ SHUFHQW WKH WRWDO QXPEHU RI (36'7 VFUHHQLQJVY SHUIRUI

6WUDWHJILHYV

,QFUHDVH (36'7 VFUHHQLQJV LQ WKH FRXQW\ KHDOWK GHSDUWPHQWYV

(60V BWDW XV
(60 B3URSRUWLRQ RI DGROHVFHQWY DJHG  WR WKDW US$FRMILYHH G D C
\HDU

Created on 8/15/2022 at 2:57 PM



120V

120 $GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJK SHU

120 $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHV WKURXJ
120 $GROHVFHQW VXLFLGH UDWH DJHV WKURXJK SHU

120 SHUFHQW RI FKLOGUHQZILDMK YD PWRWRXAJIKEHKDYLRUDO FRQGLWLRQ ZK
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\
120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK DQG DGROHVFHQWY DJF
W KH 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 DGROHVFHQWYVY DJHV WKURXJK 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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$GROHVFHQW +HDOWK $QQXDO 5HSRUW
&KLOGUHQ V +HDOWK %UDQFK

130 HUFHQW RI DGROHVFHQWY DJHV WKURXJK ZLWK D SUHYF

(60 3D UW Q HUKEQ WKH B BIOMD\E [DFMPL UP L QWISDR YL GH WQBQRQRBDO SUDF\
LPSURYHPHQW RQ \RXWK FHQWH RWE& HW BB L\QR FF 9 WQLF XVQ ¥ JDWKH % U

'‘DWD FRPELQHG IRU IURP WKH 'DWD 5HVRXUFH &HQWHU IRU &$+0,

WKURXJIK KDG D SUHYHQWLYH PHGLFDO YLVLW 7KLV QXPEHU LV GRZQ

DGROHVFHQWY DJHV WKURXJK KDG D SUHYHQWLYH PHGLFDO YLVLW
DQG WKH UDQJH DFURVV VWDWHYV LV SHUFHQW WR SHUFHQW 7KH |
UDQNHG ORZHU WKDQ WKH 8 RUDWH RIKH CGHWHN@QWHDU IRU ZKLFK OHG
DSSUR[LPDWHO\ DGROHVFHQWY DJHV + DQG DGROHVFH
VFUHHQLQJY 7KH WRWDO QXPEHU RI DGROHVFHQWY DJHV WKDW Z
OHGLFDLG GDWD DGROHVFHQWYV DJHV DQG |, IWKLD IGIRYDY LV
ROGHU D G RRH VEBHW VIRHHHOW ZHO O YLVLWV

7KH %UDQFK 'LUHFWRU FRQWLQXHG ZRUWKIQI @XAODWKR@BE /($+ 7TKH /(
'LUHFWRU DVVLVWHG ZLWK WKH 7LWOH 9 1HHGV $VVHVVPHQW E\ SDUW
DVVHVVPHQW SULRULWL]DWLRQ PHHWLQJV IRU ERWK FKLOGD! XVID®BIR C
6WD\:HOO IRU WKHLU TXDOLW\ LPSURYHPHQW VWDWHZLGH FROODERU
DGROHVFHQW ' DFFLQDWLRQV

630 I1XPEHU RI VFKRRO GLVWULFWY DVVHVVHG UHJDUGLQJ FXUUHC

$FFRUGLQJ WR) BK&O ®UHY BPHQWDO EHKBNYRORSPHQWDO GKNBROWWX
RIWFR) R FEXWE EVWDBXWH RO HD@AHHW\ GHBQBKMDRIFLGH $BRKKL O ®UHY
ZLWK GHSUHVVLRQ DOVR KDYH RQHLWWRE KL GG UR B QB H\E H K D KIBRARED H P\
WKDQ QKD YBIQ[LHW\SHUFHQWERQ®DOVR KDYH GHSUHVVLR®  *RRYHHWRHRQW
,YH\ DXWKRUL]HG D FRXQFLO WR UHFRPPHQG VWUDWHJILHV WR LQFUH\AE
LQF U WP X RAOHWP'S K D V IS]K QVL\FHDFX WLRABNDWAH V V PR-HIQAMMB DO\@ BR R U G L\ D IVHIGE.
SODQELQN DWHQFLHV

$FFRUGLQJ WR WKH 'DWD 5HVRXUFH &SHOFHQW RI $ODEDPDfV FKLOGU
WKURXJIK ZLWK D GLDIJQRVHG PHQWDO EHKDYLRUDO KHDOWK FRQGL
LPSURYHPHQW RYHRRQO\ ZKIGUFHQW RVHWKRRMEICOGUHQ DQG DGROHVFH!
$ODEDPDTV FKLOGUHQ DQG DGROHVFHQWY DJHV WKURXJK IDUHG \

2UDO +HDOWK 2IILFH
2QJRLQJ DFWLYLWLHV LQ $ODEDPD WR LPSURYH RUDO KHDOWK

+39 (GXFDWLRQ DQG 9DFFLQH $ZDUHQHVV 3URPRWLRQ

<HDU PDUNHG WKH WKLUG \HDU RI WKH :$7&+7<428 F2B 3D IFDP SDNVIBDUHD\
FROODERUDWLRQ ZLWK 86$ OLWFIKHD ®® ¢OWEHDFRWWGWOWSDLIQ WKDW
)'$ DSSURYHG YDFFLQH IRU +39 UHODWHG RURSKDU\QJH D O7 KWV SA @D D
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FDPSDLJQ RFFXUV LQ $SULO VR DV WR FRLQFLGH KH W R PSUDL.G @ D@FHWD

Rl OHUFN WKH RQO\ PDQXIDFWXUHU RHWRN DADQHQW B Y9WIKH BPGIW L FD

SURPRWHG WKH FDPSDLJQ QDWLR GDOMG \WRPHB\W KHY MWD S H K RDWEH Z LV

$SUTIKOH WHOHYLVLRQ FRPSRQHQW RI WKH FRPPHUFLDO ZDV DLUHG

$ODEDPCH VWUHDPLQJ YHUVLRQ SURYLGHG LPSUHVVLRQV ZLWK
SHUFHQW

$'3+ 3XEOLF +HDOWK 'LVWULFW ,QLWLDWLYH

7KH$'3+ GVWULFRRIBGLQDWRUV VXEPLWWHG SWRNMHFOW B VR SRMIOGON ZILQV
'RPDLQ 7KHVH FRXQW\ \WDUJHWHG DFFHVV WR RUD((DUO\ DQG ‘:BHUILR
6FUHHQLQJ 'LDJQRVW (36'7 YLVDQG VXLFLGH LQ JWLRQ

"HVW &HQWUDO 3XEOLF +HDOWK 'LVWULFW

, Q $'3+ %336BHSRUWHG VXLFLGH ZDV WKH WK OHDGLQJ FDXVH RI G
VXLFLGH LQ (YLGHQFH VEB/ZWG& HV IQIBWVOWDLIGL@GHFDXVH RI GHDWKHR
VXLFUDYW® $ODEDPD ZDV SHU 7K HRSK-ODOWULRQ VL VW IURBRU )< zZD!
WR UHGXFH WKH QXPEHU RI VXLFLGH DWWKPSOWD/QDAIEY WKR AL@HWMH D HVY
DGROHVFHQWY DQG SUHJQDQW ZRPHQ E\ LF4AXHVWLRQ 3HUVXL @8b@HQ
FXUULFXOXP WR KHOS EHWWHU LGHQWLI\ DQG UHIHU WKRVH ZKR ZHUH
WKRVH ZKR DUH RI KLIJK VFRRROHDZIHUMHQG R@WSGHUVRQ WUDLQLQJXLWDKIQ
7XVFDORRVD &RXQW\ 6F RRORQ WBWXDIOPWIIEL QLQJ ZLWK' VIR WIRD/ODDRRIN H U\
DGXOWYV SDUWLFLSDWHG LQ 435 WUDLQLQJV 3DUWLFLSDQWY DUH QR:
KDYH IDJFUBDNYRZOHGIH RI GHSUHVVLRQ DQG VXLFLGH DQG NQRZ ZKH!

:&' DOVR SODQQHG WR LQFUHDVH VXLFLGH DZDUHQHVV LQ DGROHVFF
5(63216( FXUULEFXOXP 7KLV FXUULFXOXFEKRR®EHY LHFKE ORU HPQ ®®RGHW H |
VWXGHQWYTV DZDUHQHVV DERXW ZKDW WKH\ FDQ GR WR SURYLGH VXSS
VXLFLGH 7KLV DZDUHQHVV LV YLWDO WR DQ\ VXLFLGH SUHYHQWLRQ F
SHUVRQYV WKRXJKWV RU LQWHQW WR HQG WKHLU OLIH &29," FRQWL
)< WKHUHIRUH 435 WUDLQLQJV ZHUH QRW FRPSOH®/(60 2 1®S\OHAHQY
QRW LPSOHPHQKURX IMRMEMD XIMFLGH SUHYHQWLRQ LQFHQWLYH LWHPV Z
SDUWLFLSDQWYV RI 435 WUDLQLQJV 7KH FRRUGLQDWRU PDQDJHG D GL
DZDUHQHVV E\ PDNLQJ DYDLODEOH LQIRUPDWLRQDO SDPSKOHWYV UHV
FRRUGLQDWRU DOVR SDUWLFLSDWHG LQ VHYHUDO OLPLWHG FRPPXQL\
FRXQWLHYV DQG SURYLGHG VXLFLGH LQIRUPDWLRQ DQG SURPRWLRQDC

1IRUWKBNEQLF +HDOWK 'LVWULFW

7KH GLVWULFW 0&+VRMRRIHGE QBIWRWLURQVKLSV ZLW K <®RRRMKO6 B U Q FHHAR X
ODGLVRQ &RXQW\ &RPPXQLW\ 6HUYLFH 30DQQLQJ &RXQFLO RI ORUJDQ
/IDZUHQFH &RXQW\ ,QWHUDJHQF\ &RXQFLO DQG UHJLRQDO QXUVLQJ VW
QHZVSDSHU 7KH -RXUQDO 5HFRQG IMULEB WEWRUQEGI ZDV SUHVHQWHG \
DQG VXLFLGH SUHYHQWLRQ UHVRXUFHV ZHUH SURYLGHG WRLWKHD EGRE
1RUWKHUQ 'LVWULFW $GYLVRU\ &RXQFLO KRVWLQJ TXDUWHUO\ PHHWL
IUHTXHQWO\ GLVUXSWHG GXH WR KDYLQJ WR FKDQJH FDQFHO RU UHV

6RXWKZHVWHUQ 3XEOLF +HDOWK 'LVWULFW
7KH (36'7 SURJUDP PDQGDWHG E\ OHGLFDLG LV GHVLIJQHG WR LGHQW
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SUREOHPV DQG WR VFIGIG QVUIDWQRKHM SUREOHPV EHIRUH WKH\ EHFRF
3UHYHQWLRQ FDQ KHOS HQVXUH WKH HDUO\ LGHQWLILFDWLRQ GLDJQ
FRPSOH[ DQG FR'(36'7 YLVLWV HQVXUH WKDW FKLOGUHQ DQG DGROHVF
GHQWDO PHQWDO KHDOWK GHYHORSPHQWDO [ZIV DQ LQFUHDVH LQYW
FRPSOHWHG (36'7 YLVLWV LQ ODUHQJR DQG :LOFR[ FRXQWLHV $'3+ VW
ZLOOLRD WHRWKHLU OHGLFDLG FOLHQWYV ZKR ZHUH EHKLQG RU QHHGHC
SURYLGHG E\ DXUWBQB QGGFOH U EB D O RGN SIIWWLKH © BAYW G X HVBFFF KHG X O HG
WKHVH SDWLHQWYV DW &+'V

2WK$'1B+ $GROHVFHQMW RHDDMAK
$GROHVFHQW 3UHJQDQF\ 3UHYHQWLRQ %UDQFK

7K1 G R O H \BRHHQ O CBQUMH Y H QAUIDRYFX3 9%Z R U MABH G XWFHHQ F L GRIRESOD S QH GQ D Q B
VH[XDOO\ WUDQVPLWWHG LQIHFWLRQVIHV,V $F3RAY SCFOEDRY \RX®/MK SRV V
IHGHUDO JUDQWWKBBBUGRB WIRH '"HSDUWPHQW RI +HDOWK DQG +XPDQ |
&KLOGRHNWMQIDPLOSBY%Z RUBDW WRAPXQLWWEHRNOGH RS SIRUGHVROVWRBMR P |
WKRYHUDO @ @BBO®W KRHRXIWK ZKLFK LQFOXGHV DEVWLQHQFH HGXFDW ICRIG
RYH BRVQWXVBHYHORSPHQW

7KH $ODEDPD 6H[XDO 5LVN $YRLGDQFH (GXFDWLRLE BIQRHD BEP Wi GESE F B
WRLGGOH DQG KLJK VFKRRO DJHG \RXWK LQ VFKRRO DQG FRPPXQLW\ V
GHFLVLREVWDRE GHOD\ VH[XDPREXEWPFXWLW\ EDVHG RWK D QLIIIBHR B QWG $ 6
IXQBWHOLYHU HYLGHQFH EDVHG HGXFDWLRQ BWRKHJBPPGE QMR ERXMK A
ODNLQJ D 'LIDQEHOPMKEPDUWY $EVWLQHQFH 3XEHKBWRJUDPPVYRQ IO Zir
W KR R®I\H GIESH \LIWV[WD DE NK D Y D R GRD NH#IH D QOO D W FRK@®V K HY

7KH $ODEDPD 3HUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP $35(.
HGXFDWRRIX ULVNGRPWXQLW\ VHUMWIRIS®5RELY WHGXFH SUBIEIQF\LQFOXG
DPRQJ WEMX®VYQJ HIIHFWLYH HYLGHQFH7ERRRFG $Q RWY EFTPLIDG \RIX JDCRMKIDRAX |
$35(3FRQW L QIXGHEQMWESD UWQWRPPXQLW\ RUJDGURNIKRKH SHUVRQDO UHV
SURJUDPPRYBDIE GHOLYHUHG 7KH \RYRBRNAWH U FDRKIH V (GRIXEH QERERYY AK RIDQ
FRPPXQLW\ RUJD®ODRRLRRBU R NMAINAMYL GHQFH EDVHEGDRX  BQUWRFHOG BRKRLF
$GDSWDWLRQ IRU <RXWK LQ V2K WXRD 6HRPH QIDHHHOOMEK OWKRRG SUHSD!
WDNHRPRY HRWBIQGRQH\ +DELWXGHV R U $33/X GWSHIRIBE XIIRLIRID PIPG B Y L J
WR SURPRWH WXBRHMRMIE X OWKRR G

7KH &29,' SDQGHPLF KDG DQ DGYHUVH HIIHFW RQ SURJUDPPLQJ WKL
IDFH LQWHUDFWLRQV ZLWK WKH WDUJHW SRSXODWLRQ

5DSH 3UHY HDQQMLRXFDWLRQ 3URJUDP

7KH 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 3URJUDP D &'& IXQGHG SURJ!I
SHUSHWUDWLRQ DQG YLFWLPL]DWLRQ E\ GHFUHDVLQJ 69 ULVN IDFWRI
SRSXODWLR@DE@PD FRXQWLHV WKURXJK JUDQWY WR WKH $ODED®D S&R
FULVLV FHQWHUV )XQGHG FHQWHUV IRFXVHG HIIRUWV RQ DFWLYLWLH
HQYLURQPHQWY DQG HPSRZHULQJ \RXQJ JLUOV DQG ZRPHQ 7KH 3XEO|
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SURYLGHV SUHYHQWLRQ HGXFDWLRQ DQG DZDUHQHVV WR WKH SXEOLF
DQG JHQHUDO DVVLVWDQFH WR YLFWLPV RIFRNRRILHE® WHR/URXY K LIQ DVXKWM
UDSH FULVLVY FHQWHUYV

<RXWK 6XLFLGH 33MHRYHDPWLRQ

,Q K LF LZOMVKMZHOMIKGLQJ FDXVH RI G HIKXWKS £ QVWSOHD & VDNV ER X WK 6 X L
3URJUDP $<63DU IXQGLQJ SHUQRGXHWQGBH®VKH WSHWURDBQ LQGLYL
WUDLQHG LQ JDWHNHHSHU WUDLQLQJV DFURVV WKH VWDWH E\ $<633 \
JULHQG JULHQG 7UDLQLQJV GHFUHDVHG DIWHU ODUFK DV RUJDQL
UHGXFH &29," H[SRVXUHV +RZHYHU SURJUDPV ZHUH DEOH WR UHWXI
VXSSRUWHG LQFUHDVHV LQ 435 WUDLQLQJV LQ <HDU

'XULQJ WKH \HDU JUDQW SHULRG SURJUDP SDUWQHUV SURYLGHG WZ
5HVSRQVH 6XLFLGH B3UHYHQWLRQ 3URJUDP 'LIILFXOW\ VHFXULQJ WUD|
LQ SUHYHQWLRQ HGXFDWRUV DW SDUWQHU FULVLVY FHQWHUV LQ <HDU
SURJUDP 5HVSRQVH 6XLFLGH 3UHYHQWLRQ 3URJUDP ZDV VHOHFWHG LC
ZHUH WUDLQHG LQ +D]JHOGHQTV /LIHOLQHV DQG LQGLYLGXDOV ZH
R LQGLYLGXDOV WUDLQHG
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$GROHVFHQW +HDOWK $SSOLFDWLRQ <HDU

'XULQYKH 7LVOQHHGVVHVVPHIXDEDMIOHENHGDQG30 DV VDW HPNRFXRU
DGROHYVFHQN\KHGHOD/X\S & R IDW M) YR MO FKY0 Z L BRQ W DAGHHY F UE I GIRSZ

&KLOGUHQ V +HDOWK %UDQFK

(60 BURSRUWLRQ RI DGROHVFHQWY DJHG WR  WKDW UHFHLY}F
630 1XPEHU RI VFKRRO GLVWULFWYV DVVHVVHG UHJDUGLQJ FXUUHC
$JDLQ DV LQ *RYHUQRU .D\ ,YH\ KDV)WFRPPLR/WKESRUW LYFKRRO GL'
FRP P XQIFW R BV HB1 Q VHBOM/BY LFHY WR DGGUHVV PHQWDO KHDOWK LQ VFK
WKH FRXQFLO DQG WKH VWDWH OHJLVODWXUH LV WKH ILUVW FULWLFDO
DQG LGHQWLI\ FKLOGUHQ DQG DGROHVFHQW\G Z VW KREHEFUHNYWR Q ODQ R\N'
LVVXHV 7HDFKHUV DFURVV WKH VWDWH UDQN WKLV DV D VLIQLILFDQW ¢

2UDO +HDOWK 2IILFH

(60 SJHUFHQWDJH 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 H U LSpJU SWWHMHYE
PHHWLQJV

2+2 ZLOO GLVWULEXWH HGXFDWLRQDO UHVRXUFHVY WR GHQWDO SURYL
DZDUHQHVV FDPSDLJQVY UHODWHG WR SUHYHQWLYH GHQWDO YLVLWYV L

2+2ZLO0O FRQWLQ XN RDRPHADIUHQHVY DQG +39 YDFFLQHKHRUY ZGRO HEWF
2UDO &DQFHU $ZMRISHQIHQVLQ

2+2 SODQV WRHIOWRERY HU @R LYHV L IS U R F O D BHW ORE® E Q4 D MK L O G BHHOWBD @R R
DQG $SULO DV 2UDO &D Q F HIUSSTIEDRERH VRRTR\QLED W EVQRKHR © R U WRIRQUFKHDD O OV&
RYHWBIOBWRRR WHKHN DRRAMWEKOQHEREREDWLRQV

2+2 VWDII DUH VFKHGXOH G 2WR %PMHHW R2 L&KKR WMKEKH (TXLWDEOH 1HLJKERL
DQG RWKHU $'3+ EXUHDXV WR GLVFXVV SRVVLEOH PHWKRGV RI HQJDJt
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOV
VHUYLFHV WR SUHSDUH IRU WKH WUDQVLWLRQ WR DGX
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

3HUF

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

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

JHGHUDOO\ $YDLODEOH 'DWD

‘'DWD 6RXUFH WLRQDO 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  16&+ &6+&1

'DWD 6RXUFH <HDU B B B B

$QQXDO 2EMHFWLYHV

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

(60 SHUFHQW Rl <6+&1 HQUROOHG LQ 6WDWH &6+&1 SURJUDP ZKR UHE
H[SHULHQFH WR DGXOWKRRG

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 3URJUDP
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " SBURYLVLRQD!

$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

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 3URJUDP
'DWD 6RXUFH <HDU

B3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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630 ,QFUHDVH WKH FDSDFLW\ RI IDPLOLHVY WR FRQQHFW &<6+&1 WR WK
RSWLPDO EHKDYLRUDO GHYHORSPHQWDO KHDOWK DQG ZHOOQHVV RXWI

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &6+&1 3URJUDP
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQD!

$QQXDO 2EMHFWLYHYV

$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 F
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 VWDIFRKRVIWDGEH EB$&]
SURJUDP VWDII ZLOO LGHQWLI\ DGXOW SURYLGHUV WR DFFHSW SURJUDP F(
SURJUDP DQG IROORZ XS ZLWK WKH SURYLGHU UHEWD GQ Q 8 MGHED £6i+ R QT W WU
RI'\RXQJ DGXOWYV

(60V 6 WDWXV

(60 SHUFHQW 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\ SHUFHQW WKH QXPEHU RI IDPLOLHV Rl &<6+&1 LQ WK
FDUH 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 FMORIKG
FRRUGLQDWRUV WR XVH D IDPLO\ DQG SHUVRQ FHQWHUHG DSSURDFK WR FI
KDYH DFFHVV WR DQG DUH HGXFDWHG DERXW WKH LPSRUWDQFH RI FRQQHF
SURPRWH SXEOLF DZDUHQHVV 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 SDUWQHUVKLSYVY 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

6WUDWHJILHYV

$GPLQLVWHU WKH )(6$7 WR DVVHVV SURJUHVVY RQ VWUHQJWKHQLQJ 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\ (QJDIJHPHQW 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 SURFHVYVY 8WLOL]H WKH )DPLO\
SURIHVVLRQDO FRQIHUHQFHY DQG RWKHU FRPPXQLW\ HYHQWYV
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV $QQXDO 5HSRUW

7KH 6WDWH RI $ODEDPD &6+&1 3URJUDP LV DGPLQLV&SHYHG \EY 18FB@ HP
SULQFLSOHV RI FRPSUHKHQVLYH FRPPXQLW\ EDVHG DQG IDPLO\ FHQ\
DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGY DQG DGXOWYV ZLWK K}t
FRPPXQLW\ EDVHG FXOWXUDOO\ FRPSHWHQW IDPLO\ FHQWHUHG FRP:
&RRUGLQDWHG KHDOWK VHUYLFHY DUH GHOLYHUHG YLD FRPRXQLW\
$ODEDPD RI FKLOGUHQ DQG \RXWK DJHYV KDYH D VSHFLDO KHDC
SHUFHQWDJH %DVHG RQ WKHVH HVWLPDWHV FKLOGUHQ D(
QHHBZZ FKLOGKHDOWKGDWD RUJ EURZVH VXUYH\

7R IXOO\ LPSOHPHQW WKH + % O R F&I5 65U DOMD BA\M BWH % 6 WE R @ LB\
WHDP 7KH WHDP LQFOXGH V&E&H HPHIE E WY RV WKHQ W / HDBFHLY B DS MGHD
DQB6RFLDO :RUN 7UDQVLWLRQ BISWFRPOUKD\ GKUURBMRRFWLYLWLHV VX
RXWOLQHG DWG MR HNLWKEHRXOK DQIHV HQFRXQWHUHG ZKLOH DWWHPSW

,Q DGGBYBBREE6 HQWHUHG LQWR DQ BOUNHPNQW\ ZRIWHO WVEKDBIPD DW %LUP
3XEOLF +HDOWK 'HSDUWPHQWQRIBWDRY W @BWBHROLF\ $SSOLHG (YDOXEL
&ROODERUDWL FRIQ$XHW WRG DVVLVW ZLWK DGPLQLVWHULQJ WKH DFW
30DQ 7KHVH DFWLYLWLHV LQFOXGH VXUYH\ GH¥& DUE®EKMOME VW Q VWOR
WKURXJKRXWWMR ZRUN FROODERUDWIRASRQH®DWYDOXDWLRQ

SULRUIHM¥G/DFN RI RU LODGHTXDWH DFFHVV WR VHUYLFHV QHFHVVDU\
OLIH

IDWLRQDO 3HUIRUPDQfHHUKFBQXWRI DGROHVFHQWY ZLWK DQG ZLWKRX
WKURXJK ZKR UHFHLYHG VHUYLFHVY QHFHVVDU\ WR PDNH WUDQVLWL

(60 +3HUFHQW RI <6+&1 HQUROOHG LQ 6WDWH &6+&1 3URJUDP ZKR L
H[SHULHQFH WR DGXOWKRRG

(QVXULQJ <6+&1 DUH HTXLSSHG ZLWK WKH VNLOOV DQG WRROV QHFHV)
D SULRULWSW DX 56 \RXWK DUH WUDQVIHUUHG WR WKHLU GLVWULFW
VSHFLDOLVWY FRQWLQXHG WR SURYLGH WDUJHWHG RRPEBRIGIEH® YR XW
IDPLOLHYVY SODQ IRU DGXOWKRRG 6HUYLFHV LQFOXGH SURYLGLQJ FDU
FRPPXQLW\ UHVRXUFHV DQG WUDQVODWLRQ VHUYLFHV ZI6H Q &RHHG HIH
+HDOWK &DUH 7UDQVLWLRQE 7UDQVLWLRQ 5HDGLQHVYV $VVHVVPHQW Il
3DUHQWYV &DUHJLYHUV WR DVVEYY WAUDIQ DIOVRRDUMODGLQBEWW LQ WUD
VFKRRO GLVWULFWYVY WR DVVLVW LQ WUDQVLWLRQ SODQQLQJ

Q< WKHUH ZHUH &56 WUDQVLWLRQ VRFLDO ZRUNHAWKHVHUNRRLDC
HQVXUH WKDW <6+&1 KDYH D &RPSUHKHQVLYH 30DQ RI &DUH &3R& LQ
HGXFDWLRQDO QHHGY GHYHORSPHQWDO DQG LQGHSHQGHQW OLYLQJ
XSGDWHG DQQXDOO\ ZLWK WKH \RXWK DQG WKHLU IDPLO\

&56 RIIHUV <6+&1 DJHV WR WKH RSSRUWXQLW\ WR SDUWLFLSDWH L
ILYH ORFDWLRQV WKURXJKRXW WKH VWDWH DQG LV D VSHFLDOL]JHG F(
WR DGXOW OLIH <6+&1 DWWHQGLQJ 77& SDUWLFLSDWH LQ D YRFDWLRC(
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DVVLVW LQ LGHQWLI\LQJ DGGLWLRQDO VHUYLFHV VXSSRUWY DQG DFtF
HITRUW WR PD[LPL]H WKH SRWHQWLDO RI HDFK LQGLYLGXDO 'XULQJ F(
WHDP WR H[SORUH RSWLRQV LQ SODQQLQJ IRU WKH IXWXUH 7RSLFV LC
DVVLVWLYH WHFE QRIGERHDWLRQ %DVHG RQ WKH VSHFLILF QHHGV RI WI
FRQVLVW RI WKH IROORZLQJ DGROHVFHQW PHGLFLQH SK\VLFLDQ UHI
WHFKQRORJ\ VSHFLDOLVW YRFDWLRQDO DVVHVVPHQW VSHFLDOLVW

VSHFLB&LVYMWDO WKHUDSLVW QXWULWLRQLVW DXGLRORJLVW 6/3 FD
VFKRRO VWDII DPRQJ RWKHUV $IWHU FRPSOHWLQJ WKH FOLQLF WKH I
YRFDWLRQDO HYDOXDWLRQ DQG D ZULWWHQ VXPPDU\ IURP WKH FOLQL
UHVRXUFHV IRU IXUWKHU SODQQLQJ 9RFDWLRQDO (YDOXDWLRQ UHSRL
DQG UHFRPPHQGDWLRQV IURP WKH UHSRUW DUH DOVR XVHG WR VXSS

Q)< &56 KDG <6+&1 SDUWLFLSDWH LQ 77& ZKLFK LV D SHUFHQ
DWWULEXWHG WR PRUH &56 FOLHQWY DQG WKHLU IDPLOLHV EHLQJ HG
DVVHVVPHQWY GHYHORSPHQW RI WUDQVLWLRQ SODQV RI FDUH DQG I

&56FROODERUDWHG ZLWK $'56 9RFDWLRQDO 5HKDELOLWIDXQF® WK
'HDI +2+ 77& 7KH 'HDI +2+ 77& IROORZV WKH 77& PRGHO EXW LQFOXGH\
SHGLDWULF DQG DGXOW DXGLRORJLVWV VLJQ ODQJXDJH LQWHUSUHW
'HDI +2+ WHFKQRORJ\

2QH PRWKHU GHVFULEHV WKHLU ®565 DX KWSHU KDY FEHBI) D FOLHQW R
QRZ:KHQ KHU WHDP WKHUH WROG PH DERXW WKHLU WHHQ WUDQV,Lwu
KHOS P\ GDXJKWHU OHDUQ VNLOOV OLNH VHOI DGYRFDWLQJ DQG WU
WR KDYH VRPHRQH HOVH RQ KHU WHDP ZLWK DQ RXWVLGH SHUVSHFV
KHOSHG PH IHHO PRUH FRPIRUWDEOH DV D SDUHQW EXW PRUH LPSRI
FRQILGHQFH DQG XQGHUVWDQGLQJ RI KHU RZQ VWUHQJWKY DQG QHH
WUDQVLWLRQV LBEWR W ®RAWKRRIAUV ROG DQG LV XVLQJ VRPH RIRWKKH
WKURXJK WKH FOLQLF LQFOXGLQJ YRFDWLRQ D/ UGN DEX LRUKB U UHD

7KH FFDIRD O SHEIONIRQ6 HUY2FHSURJUDP LV DOVR OR F CHOWROEXX R RINKILIEH $E 516V Z
&56 DQG 9% 68FRADIHGW KURUHJIXODU PHHWLQJV DQG FRQVLVW H Q \WDBRIR O/RAD
ZRNH UDG956 FRQHABY WR HQVXUH DSSURSULDWH DFFRPPRGDWLRQV DUH
VXFFHYA6 DQGEMWDII KDYH FRQWLQXHG WR FROODERUDWH WR DGGUH)
SURFHVV 7KURXJKRXW )< 6 VV&B6l FROWEQXHG WR PHHW YLUWXDOO\ R
SUHFDXWLRQV WR DVVXUH WKDW <6+&1 UHFHLYHG WLPHO\ DQG DSSUR
DQG HPSOR\PHQW UHODWHG FKDOOHQJIHV

&56 7TUDQVLWLRQ 6RFLDO :RUNHUV FRQWLQXHG WR EXLOG D QHWZRUN
VWURQJ QHWZRUN HQVXUHV WKDW &56 FDQ OLQN <6+&1 WR WKH DSSUF
VHUYLBEKNVNOGLQJ WKHVH QHWZRUNV RFFXUV DW WKH @ BH M BHE \DHI
SK\VLFLDQV SURYLGLQJ DGXOW KHDOWKFDUH DQG SDUWLFI&BWLRQ LI
FRQWLQXHG WR KDYH LPSDFWV RQ LQ SHUVRQ SURYLGHU YLVLWYV DQG
SUHVHQWDWLRQV IRU SURYLGHUV YLD =RRP

Q)< RQH Rl WKH &56 7UDQVLWLRQ 6RFLDO :RUN RIS HEH DBOQ. W\ \ YLLT,
8$% &2%$ 7UDQVLWLRQ 6WHHULQJ FRPPLWWHH WR D VALIGHVWZU VKV W\K HRE,
RI WKH FRPPLWWHH ZDV WR GHYHORS D JOREDO WUDQVLWLRQ SROLF\
7KURXJK WKLV WRRWPLW\BHH UDQVLWLRQ IRU (YHU\ 3DWWBQWHE7 (X 6HGS
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DVVLVW ZLWK WUDQVLWLRQ WR DGXOW KHDOWK FDUH W LV WKH ILUV
UHJLB®Q(3 GHVLIQHG WR IDFLOLWDWH WUDQVLWLRQ RI FDUH IRU SDWL
WKH\ DUH SUHSDULQJ WR H[LW WKH &2% VA\VWHP IRU WKH &EGX0OWQONRG BF
TUDXPDWLF %6REQDQREHUNLDIORPWYWRRHZRRG RIILFH FRQWLQXHG WR Sl
LQ WKH 67(3 &0LQLF ,Q SDUWQHNRFKDD ZA&5 N RKLID 8% ZHVFBUWDWH SDW
EHWZHHQ SURJUDPYVY DVVLVW ZLWK DFFHVV WR QHHGHG UHVRXUFHV |
DOVR SURYLGH D OLQN EHWZHHQ 8%% SK\VLFLDQV DQG $'56 SURJUDPYV
IRU WUDQVLWLRQLQJ \RXQJ DGXOWV ZLWK FRPSOH[ PHGLFDO QHHGV S
SDUWLFLSDWHG DV D PHPEHU RI WKH SODQQLQJ FRPPLWWHH IRU D %L
QHHGV RI \RXQJ DGXOWV ZLWK PHGLFDO FRPSOH[LW\ LQ FRQMXQFWLRC

$QRWKHU VWURQJ FROODERUDWLRQ WR HQKDQFH WUDQVLWLRQ VHUYL
VA\VWHPY 5HSUHVHQWDWLYHV IURP &56 ZRUN ZLWK VFKRROV WR SODQ
ORFDO FRPPXQLWLHV 7KHVH HYHQWY SURPRWH DZDUHQHVV WR VWXG
FRPPXQLW\ VWDNHKROGHUYV 6RPH RI WKH WRSLFV PHIGVIFQ W MA DQNQ X
D EHWWHU VHOI DGYRFDWH WUDQVLWLRQ IURP KLJK VFKRRO WR FROC

(QKDQFLQJ WKH NQRZOHGJH DQG VNLOOV RI &56 WUDQVLWLRQ VRFLD(
SURYLGLQJ TXD®NWO @ HEKVIG®RYH 8 RURNAL SQWHRQRQ DQG H[WHUQDO
&56 VWDII LQFOXGLQJ /3&V DQG &56 WUDQVLWLRQ VRFLDO ZRUNHUV |
YDULRXV FRPSR@GHRARURI (WKPAHQWYV RI +HDOWK $&DWHK H PR W MREREW K
WR EPMSDFWHG E\ &29," WUDYHO UHVWULFWLRQV WUDLQLQJ ZDV FRC
DQG 6RFLDO :RUN 6SHFLDOLVWY RU FRQGXFWHG YLUWXDOO\

&56 WUDQVLWLRQ VRFLDO ZRUNHUV DWWHQG WKH DQQXDO $ODEDPD 7
D SDUWQHUVKLS EHWZHHQ $'56 DQG $XEXUQ 8QLYHUVLW\ DQG SURYLG
QDWLRQDO WUDQVLWLRQ SROLFLHV DQG EHVW SUDFWLFHV ZKHQ ZRUN
QHHGV ,Q )< WKH FRQIHUHQFH ZDV KHOG YLUWXDOO\ GXH WR &29,'

,Q RUGHU WR DVVHVV WKH HIIHFWLYHQHVYV DQG LQGLYLGXDO VDWLVIC
$($& WR GHYHORS D WUDQVLWLRQ VXUYH\ DLPHG DW FDSWXULQJ WKH
HQUROOHG LQ &56 VHUYLFHV 7KH RYHUDOO JRDO RI WKH VXUYH\ LV WI
LPSURYH &56 WUDQVLWLRQ VHUYLFHV ,Q DQ HIIRUW WR GHYHORS D Ul
OLWHUDWXUH DQG LGHQWLI\LQJ WUDQVLWLRQ VXUYH\V WR DLG LQ WKt
WZR VXUYH\V ZHUH LGHQWLILHG UHYLHZHG DQG XVHG WR L QVR H&RIMH
(OHPHRMHD GV KV D Q V L WAHHRIEVMDKI W D Q V). MH.B B BRBIYHRYR XWK DQG WKH 6WLC
$UHD ,QWHJUDWHG 7THOHSKRQH 6XUYH\ 6/$,76 6XUYH\ RI $GXOW 7UI

,Q FRQFHUW ZLWK WKH $($& DQG XVLQJ WKH VXUYH\V LGHQWLIWBD® LQ
GHYHORSHG TXHVWLRQV DURXQG HOHPHQWYV RI WUDQVLWLRQ WKDW D
6XEVHTXHQW PHHWLQRR&EHUMDIOH R IR E YSKQUDNW KIRXIHV WD R @QH O G NbXOAK
IORZ RI WKH VXUYH\ 7KLV DSSURDFK ZDV XVHG WR HQVXUH WKH VXUYF
DGHTXDWHO\ PHDVXUHG VHWWRKFH WGCHDA YWHWX LDV DANOLAR Q

,Q DGGLWLRQ WR FROODERUDWLYH PHHWLQJ\3E&DbYDHEH B QGCGMK K HAE R & N W
SHUFHSWLRQV RI WKH VXQYHGIHRPHWKRRARHZZWYK D WRS SULRULW\ &RJ
&560RFEDAWHQW FRQY¥XOWDWQWWDOLGDWLRQ DSSURDFK WR LGHQWLI\ SF
TXHVWLRQV DQG DPELJXLWLHYV RU RWKHU GLIILFXOWLHY WKDW FRXOG
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VHVVLRQV DGPLQLVWHUHG/B& WHKH RSKRRIWKOH®\ WR SURYLGH LQSXW
FRPSUHKHQVLRQ 'XH WR OLPLWDWLRQV ZLWK UHFKDIOMORHQW EXMQ & (B
DEOH WR FRQGXFW WZR LQGLYLGXDO LQWHUYLHZLQJ VHVVLRQV WR RE
\RXWK UHFUXLWPHQW ZHUH GLVDSSRLQ3E\Q D OFRRIZGGF W K& JWHHIVR/ MRR) R |
WKRVH ZKR DUH SDUHQWYV FDUH2XYWH BV VRKHR W RBHEIGANOIRVQWRE B WK R QF
H[SHULHQFH E\WBKHR RISGWSM@RIDHIRWY FDUHJILY HU W R UU R WB® @ E.K-DMDD R L YWHWH
+DYLQJRSKNNVRQ RSHQHG XS WKH VXUYH\ WR JDLQ LQVLJKW IURP <6+&1
VXUYH\ LQGHSHQGHQWO\

7R HQVXUH WKH VXUYH\ ZDV DFFHVVLEOH WR WKRVH DW D YDULHW\ RI
Rl WKH TXHVWLRQV DQG DGMXVWHG WKH #'00QD)XH H WMDFG EW EXPRIRMEEE 5 B U
IRUD ZLGH UDQJH RI UHVSRQGHQWY WR SDUWLFLSD® HQ 7W XU% ORHFNL KL
VXJIJHVWHG OLWHUDF\ FKDQJHV WR HQVXUH WKH\ ZRXOG QRW DOWHU V
FDSWXUH &56 JRDOV DQG VHUYLFHV

)LOQDOO\ UHJDUGLQJ VXUYH\ VDPSOH WKH RULJLQDO ZRRKBGW @D MR
WKH 7UDQVLWLRQ SURFHVV 'XH WR FKDOAKHRDEHW RIRVERWH HWXW WHEKLIYIL!
&56 WKH WHDP GHFLGHG WR VXUYH\ LQGLYLGXDOV FXUUHQWO\ UHFHL
FKDQJHG WR IRFXV RQ LQGLYLGXDOV ZKR ZHUH UHFHLYLQJ RU KDC
PRUH UREXVW LQIRUPDWLRQ RQ FXUUHQW VHUYLFHV SURYLGHG WKUR.

3ULRULH¥M\E ,QFUHDVH IDPLO\ DQG \RXWK LQYROYHPHQW DQG SDUWLFLS
SROLF\ PDNLQJ DQG V\VWHP EXLOGLQJ DFWLYLWLHYV

630 + 6VOUWKHQ DQG HQKDQFH IDPLO\ \RXWK SDUWQHUVKLSY LQYROY}
SURJUDP GHYHORSPHQW SROLF\PDNLQJ DQG VI\VWHP EXLOGLQJ DFWI
IDPLOLHY DQG KHDOWK UHODWHG SURIHVVLRQDOV

$'56 DQG &56 KDYH D GHHS DQG ORQJ VW D @&LA YRKRVEKD 1 MPHH@WY DNGRG | VK
IDPLO\ FHQWHUHG FDUH )RU QHDUO\ WKUHH GHFDGHVRWEBWRRBP B HWF®
VHUYMWBRIQIUDVWUXFWXUH EXLOGLQJ DQ G PIRGHEWIDMILRIGE R DT BREKDEE U N

SDUW Q HEIM R B OWR W QEALNOK. YH S H U L MUEKIHR X &6 §BIOH) HQW & R Q Q H PVDICREQ< BN W/
&RQQHFWLRQ GURYHWBWLEQLIDPLO\ 3DUWQHUVKLS IRU DGGLWLRQDO LQ
IDPLO\ HQJDJHPHQW WKURXJK WKH 3DUHQW DQG <RXWK &RQQHFWLRQ 3

5HFRJQL]ILQJ WKH YDOXH RI WKH 1DWLRQDO )DPLO\ SRYHANVHBRUGS 71Q QI
DVVHVVLQJ KRZ ZHOO DQ RUJDQL]DWLRQ VXSSRUWYV IDP &G 6LHMIDW H FA_HH(
)(6$7 DQG LWV IRXU GRPDLQV RI IDPLO\ HQJDJHPHQW DV SDUW RI WKH

,Q 6SULQJ RI )< &56 EHJDQ WKH SUR B HWSWT IRQ G Q\RK SIRRIADA QV.JRW KDiF
HQJDJHAHMQE56 DF WKURMYKDLQLQJ FR OB ERGIIBOEND P DO WRLWHW FRQW
Rl &29," WKH WUDLQLQJ ZDV KO PGXEABANDIMERHD @G DI 'LVWULFW 368 H
1DWLRQDO )DPLO\ 9RLFHW B MBEHE HDOWRDYWRXYWLE R ARD VPR/HRII | D P L GWKHHQ){ B
DQG UHVRXUFHV D YDRIODE@H DLIHAWHKGW LQ 6\VWRRN WD LZRIRIDINZDN UHF
DYDLODEOH IRU WKRVH XQDEOH WR DWWHQG RU WKRVH WKDW ZDQWHGC

7KH QH[W VWBGSRDYLWWHU WKH )(6$7 WR GHWHUPLQH D EDVHOLQH VFR
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$GPLQLVWHUUASYL QFOXGHG GLVWRRGRQL FUAMEKE B F USKTOWHES7 3XUSRVH D
J QVWUXFWLRQ GRFXPEIQRRWRG EEHLYDEWRENVSDWLQJ LQ W K AKFHR/QGIVHDWLX
LQFOXGHGWBWHFH 6WDII 'LVWULFWRPOSH B UWRUW ARK@BK B VG GWH Y LR X
LQ WS 7WUDLQREK SDUWADRL $ QYW WKFFRUHHGWKRY ) (6 $ 7 VEIORHESHEQHQFH ZL
DQ DJHQ@KHVH VFRUKW@&R )AL MEXVHBKH FRQVHQVXV VFRULQJ SURFHV\

8$% $($& IDFXOW\ DQG VARPRIQ\DHFQ @ X W\BHRRUGLRYIV O L Y BIDVUWVDLER R B QMG W
LQLWHRDUHY IRU HD KK LTKNRRIPRYRO W XEH IDFLOLWDWRU QRWHG WKH YI
HQFRXUDJHG GIRORELEHX VYRAQVUZSINXQ FRBED UW L FIL BIDL@MAWX E P LW W H
UHIOHFWHG KLV RU KHU RSLQLRQ DIWHU KHDULQJ WK W FRINF XRWXHRYFKE
EDVHGNRAED MRUERUWH RI WKHIFRBIRH FRQVHQVXV GLVFXVVLRQ VHUYHG
SDUWLFLSDQWY WR XQGHUVWDQG HDFK RWKHUYV SRLQWV RI YLHZ ,W
NQRZOHGJH Rl SROLFLHV D\Q@® VBXEG LI DB WILLOKKMQHNM]HPWEHW S B H @/ IV
DQG FUPRWADAHQHVYV DERXW WKH QHHG WR VKDUH LQIRUPDWLRQ PRUHI

BWLOL]JLQJ WKH )(6$7 %DVHOLQH 6FRULQJ GRFXPHQW IURP 8%% $($& W
)DFW 6KHHWYV DADB K XINGMULFW Z BV HDMNHIGD Z)IDPKO\ (QJDIHPHQW 4XD(
$FWLRQ 30DQLWRQWERXGHJIRDO V DQG REMNKHEWWHEFMW YRYRBYYV ZHUH €
WK&56 )DPLO\ (QJDJHPHQW 4XDOLW\ ,PSURYHPHQW ,QLW L DMALSYGDYX& G D C
L QVWUXPVRLRQVLVW LQ FU HIDQWWQ D WIKHHW SHODHWR EH LQGLYLGXDOL]HC
A VWDQEWVIRDO VHEREGXM UHQJIWKHQLQJ IDPLO\ HQJD JGH F MWW FSD DWW Bt
IRU DOORZLQJ WKH LQLWLDW L VH\HBWRDEH QI 50 YID® X D D DIBYRQVRIPHE RD\D
FHQWHUHG DSSURDFK

W ZDV LPSRUWDQWNVMBHEWYWMHR SHG E\ D WHDP RI LQGLYLGXDO VAMKDWL
VWSHUYLY¥&RU LQGLYLGXDO ZLWK OLYHG H[SHULHQFH VRFLDO,QRRUNGHE
DVVLVW WHDPV LQ FUHDVHQL KWK R Z i RmUIGIMY B\ RBH G MR @ RGRL /K
IDPLO\ HQJDJHRPHEW OXSB\ELHQW DQG IDPLO\ FH QWHPUIREHR\D UW\ RESWIRY
30DQ 'R BWXG\ $FW ,D6BGEROBRA ZDV HVWDEOLVKGHC BRE3RKA VS V& W
&56 VWDIlI ZLWK HDV\ DFFHVV WR DOO )(6$7 DQG )DPLO\ (QJDJHPHQW 4>

(DFKLVWULFW ,QLWLDWLYH ZDV FD DWHVX® BRI IVH RQGDE V IRHREHDKRBFNBRUD (
WKH 0&+ &RRUGLQDWRU $V WKLV W\SH RI LQLW L BWMWAKISEHMY DV@ I8 X MRG
0&+ &RRUGLQDWRU SURYLGHG WHFKQWHD®ENMBKWLH/OREQRH W R HLVM B K QAL
DVVLVWDQFH LQFOXGHG IXUWKHU H[SRXQGLQJ RQ WKH RYHUDOO JRDO
H[SODLQLQJ WKH 364 U RFKHY/M WKWFW SODQV ZHUH DSSURYHG EKHVRY
ZHUH DSSURYHG ZTWKURINEKH I'XWVYWJI WKEW WXBRWYLVRUV ZHUH SURYI
WR DWWHQG WKH IDWLRQDO )DPLO\ 9RLFHV /HDGHUVKLS &RQIHUHC
NQRZOHGJH RI WKH DPBEGUMWPIPRH RH Q \& COUNCQ HDPH KK RSSRUWXQLW\ DPF
UHLQIRWHAEB\GMWRNULFW OHYHO VWDII WKH BY R OWREBRAN FRALFROL\WSHDHUQWAD MAR

SULRULW®=YVBHBS RI RULQDGHTXDWH DFFHVV WR KHDOWK DQG UHODWH
VHUYLFHV LGHQWLILHG DV GLIILFXOW WR REWDLQ

630 £t QFUHDVH WKH FDSDFLW\ RI IDPLOLHV WR FRQQHFW &<6+&1 WR W
RSWLPDO EHKDYLRUDO GHYHORSPRMXOWAR® HR/HIY K WKX IKQ B XZH & D PH \&\R R L
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7KH &56 &DUH &RRUGLQDWLR QP XORILEOLR BIUSKOML@MHUA DSSURDFK WR FDL
&<6+&1 DQG WKHLU IDPLOLHV FRQQHRKMIRUHAT X & UHJ RRAQ B SWWHIPYOLG- HEVA K [
KHDOWK DQ®RXWOERRHAMHOLYHUV VHUPXFHVLXFLWRELSBOLQDDQWHDRIB S <
FRRUGLQDWRUV DUH DQ HVVHQWLDO WHDP PHPEHFRRRGINQDQW MEFRFHEW R
WKH TXDOLWA<BH &LIBIQB UN KH L&D IDHP KRIRHMGLQDWLRQ LV SURYLGHG E\ O
UHJLVWHUHG QXUVHVY ORFDWHG LQ WKH FRPPXQLW\ EDVHGRRFILIRHN
VSHFLDOLVWWWQDIL\Y MR EGD EXM XU\ 7%, DQG WKHVH VRFLDO ZRUNH
WR WKHLU DVVLIQHG VSHFLDOW\

$00 SMHPUMRRUGLQDWRUYV SURYLGH VXSSRUW WR KHOS IDPLOLHYV QDYLJI
VXSSRUW LQFOXGHYV SURYLGLQJ RSWLRQV DQG RQ JRLQJ QHHG DVVHYV
SURYLKBGERBDWLRQ UHIDUGLQJ WKH KHDOWK FDUH QHHGV SDUWLFLSD'
EDVHG VHUYLFHV H[SORULQJ WUDQVSRUWDWLRQ RSWHRRVUDR®RY¥DRUQ
KHOSLQJ IDPLOLHY SUHSDUH <6+&1 IRU WUDQVLWLRQ WR DGXOWKRRG
VWDWH FDUH FRRUGLQDWRUY DUH DEOH WR HOHFWURQLFDOO\ FRPSO
UHLPEXUVHPHQW IR U RAUW Q \WWEARURWBNEER@ DS SR EDVHRRIQGLWNQ BB RUYV DO\
&<6+&1 DQG WKHLU IDPLOLHV ZLWIRISQ ®DYH VRKW VI\GHHESB IWVWR UH 7KURX
WKH\ GHYHORS D ORQJ WHUP UHODWLRQVKLS ZLWK WKH IDPLOLHV EXL

6XSSRUW DOVR LQFOXGHV HQVXULQJ &<6+&1 B® 6 MQCH MK DIMPDOERRBIGD.
LV FRPPXQLFDWLQJ UHJXODUO\ ZLWK WKH PHGLFDO KRPH $OWKRXJK 1
DFWLRQ SODQ &56 HPEUDFHV WKH SKLORVRSK\ Rl SURYLGLQJ IDPLO\
ZLWKLQ D PHG&VDQJKIR KIROLVWDP IDCB.SURDBK MXSSRUWHG LQ ZRUNLQJ
DQG RWKHU VHUYLFH SURYLGHUV WR EHVW PHHW WKH FOLHQWY{V QHH
DSSRLQWPHQWY IROORZLQJ XS RQ UHFRPPHQGDWLRQV E\ WKH PEG&FI
FDUMRRUGLQDWRUYV D QD P/B&LMMWRISLERPHVE R FD®SU R SARPPWESW\P DU\ F
SK\VLFLDQV 3&3V

$ODEDPD OLNH PDQ\ RWKHU VWDKRMM IKCHY B B RKRLIBD B&BRR IHZ SHGLD
HVSHFLDOO\ LQ&S BRDDER BWEH DR RURQDRRNEGE H QAR IPIR X (BLAB\Y L O OMBFIF H S W
&<6+&DEDWLHRANWYW FDUH FRRUGLQDWRUV ZRUN WR EXLOG UHODWLRQ
HVWDEOLVK UHIHUUDO VHUYLFHVY WKURXJK RXWUHDFK DFWLYLWLHV D¢
DOVRFOXGH VKDULQJ LQIRUPDWLRQ UHJDUGLQJ &56 VHUYLFHYVY DQG W
DQG SKRQH FDOOV % XL OGLORFDDOEQNAHHRED WKKISW POWWKRRUGLQDWRUV
IDFLOLWDWH UHIHUUD 2QVWMKEHW K BE® B RSYURGALOBIMEREG + & 1

([SDQ@RXWUHDFK DFWLYLWDHAY ICHIGWESHR RWUH &R R IBWIRJDWIBRKLQ WK
FRPPXQLW\ DQG DPRQJ IDPILOLBWRIS&SM® RBRIGHV IRU VWDII WR KDYH WK}
RXW WKHVH DFWLYLWLHV WKH %O RN 3DRQQWI RW VW HVRF AAULIRQWEHD D Q& IV b
IDFW VKHHW ,QVKH WHDP LGHQWLILHG EURFKXUHV IURP &RORUDGR 'HS
RI 8SVWDWH 1HZ <RUN 1RUWK &DUROLQD 3XEOLF +HDOWK DQG 1RUWK
WKHVH H[DPSOHV WKH WHDP GUDIWHG YHUELDJH DQG D SURSRVHG OI
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ IRU GHYHORSPHQW

$Q DGGLWLRQDO NH\ FRPSRQHQW RI FRPSUHKHQVLYH FDUH FRRUGLQD
FOUMRRUGLQDWRUY GHYHORS PDLQWDLQ DQG XSGDWH D &RPSUHKHQ\
DVVHVVPHQW FRQGXFWHG ZLWK WKH IDPLO\ WR LGHQWLI\ QHHGYV FRQF
VXPPDU\ RI VHUYLFHV UHFHLYHG 7KH SODQ LV VKDUHG ZLWK IDPLOLH
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&RRUGLQDWLRQ 3URJUDP 6SHFLDOLVW FRQYHQHG D JDRFSRR IG& RERW\R
ZRUVS HFLD GK\WWRDHOUD SLVWYV &R P S >XQUUHUH &H D QLG 1|6 WAD DVIH 12QIR.G ¥ G RYVR WK
RQ LPSURYLQJ WKH &3R& ODMRU FKDQJHV WKDW UHVXOWHG IURP WKH
GRFXPHQW LQ WKH &3R& DQG WKH DELOLW\ WR DXWRPDWLFDOO\ VHQG
DOVR IRRROVMIGYXULQJ WKH &3R& LV MRLQWO\ GHYHORSHG ZLWWKW K GD:
FDUHJLYHU

7KH IROORZLQJ WZR TXRWHV LOOXVWUDWH WKH LPSDFW RI WKH &56 &

2QH PRWKHU GHVFULEHV WKHLU H[SHULHQFH Z&56KKWKHEMHHXD 6/ &PK HD &
IDPLO\ $V ILUVW WLPH SDUHQWY OHDUQLQJ WKDW RXU QHZ SUHFLR
KHDUWEUHDNLQJ 1RW RQO\ ZHUH ZH ZRUULHG DERXW KLV KHDOWK E
HDUO\ RQ LQ RXU PHGLFDO MRXUQH\ , PHW RXU &DUH &RRUGLQDWRI
ZD\V &56 FDQ KHOS XV ZLWK WKH FRVW RHRISHGEDIWMHWDQGE WVIGH BQ W DX
JUDQWY DQG SURJUDPV WRR (YHU\ TXHVWLRQ , KDYH HYHU DVNHG F
PDQQHU DQG PDQ\ RI WKRVH DQVZHUVY KDYH EHHQ UHSHDWHG WLPH
6KH KDV EHHQ LQFUHGLEO\ RUJDQLHRGH®@GHKBN IQUHY HEK I HHW HDQQ R I 1 H |
PHW ZLWK WKH VFKRRO DGPLQLVWUDW L RS &V RDWVQEHRKD® WK N REQ LI W\
IDPLO\ DQG , GRQ W NQRZ KRZ ZH ZRXOG EH VXUYLYLQJ WKLV PHGLFEL

2QH &DUH &RRUGLQDWRU VKDUHG WKH IROORZLQJ H[SHULHQFH WHKDWIL
D FKLOG WKDW UHFHLYHG D '+5 UHIHUUDO EHFDXVH WKH IDPLO\ ZDV
$ODEDPD 7KH IDPLO\ GLG QRW KDYH UHOLDEOH WUDQVSRUWDWLRQ
DUH PXOWLSOH \RXQJ FKLOGUHQ LQ WKH KRPH 2QFH RXU &56 RIILFF
D ODFN RI GHVLUH WR FDUH IRU WKHLU FKLOG EXW D ODFN RI UHVR?>
DQG XWLOL]H FDUH FRRUGLQDWLRQ VHUYLFHV URXWLQHO\ 7KHUH K|
VXUJHU\ DQG KDG WR UHO\ RQ D IDPLO\ PHPEHU WR WUDQVSRUW 7K
IDPLO\ WR ORGJLQJ WKURXJK WKH UHYROYLQJ IXQG DQG DFFHVVLQJ
FORVHG -

,Q RUGHU WR DVVHVV WKH HIIHFWLYHQHVV Rl WKH &56 &DUH &RRUGLQ
UHFHLYLQJ FRPSUHKHQVLYH FDUH FRRUGLQDWLRQ &56 FROODERUDW
FDSWXULQJ WKH SHUFHSWLRQ DQG H[SHULHQFHV Rl WKRVH UHFHLYLQ
VXUYH\ LV WR FROOHFW YLWDO LQIRUPDWLRQ IURP IDPLOLHV WKDW FF
GHYHORS D UREXVW LQVWUXPHQW WKH WHDP EHJDQ UHYLHZLQJ H[LVYV
GHYHORSPHQW RI D SRWHQWLDO IUDPHZRUN 7KURXJK WKDW VHDUFK
LQIRUP TXHVWLRQ GHYHORSPIBAW®LD@® VK UYW H G WHED QICUMDKBKOY H \
([SHULHQFH RI &DUH &RRUGLQD® IWRIQ D& & B XAXWH\H\ GHVLIQ WKH VDP
GHVFULEHG DERYH LQ 130 UHJDUGLQJ WKH 7UDQVLWLRQ VXUYH\ $Q
FRQGXFWH®/DYIMMHSRSXODWLRQ IRU WKH &DUH &RRUGLQDWLRQ 6XUY
WKH ODNWRBDR\HD UV
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV $SSOLFDWLRQ <HDU

,Q WKH XSFRPLQJ U&SRIEMAQFROMVULQXH WRSDGRWIEHWV QUKHHG W K IGHHHRW LWL

BWDWH $FWIRIQVHODWM Rl RU LQDGHTXDWH VXSSRUWYV IRU WUTI
QFUHDVH IDPLO\ DQG \RXWK LQYROYHPHQW DQG SDUWLFLSDWLRQ LQ I
SROLF\ PDINQ@NV\VWHP EXLO ®IQEFNFRAMLRUWOH\GHTXDWH DFFHVV WR KH
HVSHFLDOO\ LQ UXUDO DUHDV DQG IRU VHUH NV AVBHROWL | L(HGLEM Gkl
30DQDBGLWLRRDPDWLRQ

7R IXOO\ LPSOHPHQW WRRFN *UDQW 6W D &35 FFUMIDRMHEOD % ORFN *UDQW
WHDP 7KH WHDW KBQIPEX®NMEE6 1HHGV $VVHVVPHQW /HD GIRDQIGL B BRI
7UDQVLWLRQ 6SHFLDOLVW 7KH WHDP RULJLQDOO\ LQWHQGHG WR PHH\
7KURXJKRXW WKH X SRRP MDIRFND BUD QW 6\M/DRV BLHFONVERQWIIOIXKH PRQWK O\
SURJUHVVDRW LS®OH) |IRU WKH &6+&1 GRPDLQ 'XULQJ WKH PRQWKO\ PHH\
XSGDWHV RQ W KU SOURFINU MRAKWH URRWY WR DGGUHVV WKH LGHQWLILHG P
DFWLYLWLHV VXUURXQGLQJ WKH RXWOLQHG VWUDWHJILHV DFFRPSOL\
HQFRXQWHUHG ZKLOH DWWHPSWLQJ WR FDUU\ RXW WKH DFWLYLWLHV
DOVR FRQWLQXH WR FROODERUDWH ZLWK FXUUHQW SDUWQHUV DQG V
QHHGYV

$($&ZLOO FROMDYXIDW D QG6BVWIKVIVGPLQLVWHULQJ WKH DFWLYLWLHV |
$FWLRQ 30DQ 7KHVH DFWLYLWLHV LQFOXGH VXUYH\ GH¥56RL M3 PRQM
KROG PRQWKO\ PHHWLQJY WR ZRUN FROODERUDWLYHO\ RQ HYDOXDWLF

2XWOLQHG EHORZ DUH WKH DFWLYLWLHY WKH %ORFN *UDQW 6WDWH $

IDWLRQDO 3HUIRUPDQF BHWHOQWXRIHDGROHVFHQWY ZLWK DQG ZLWKRXW
WKURXJIK ZKR UHFHLYHG VHUYLFHV QHFHVVDU\ WR PDNH WUDQVLWL

(60 + SHUAFHQW+&1 HQUROOHG LQ 6WDWH &6+&1 3URJUDP ZKR UHSR
H[SHULHQFH WR DGXOWKRRG

Q)< 83$%$($&DGPLQLWKRUNMNTEVUWURB\ RQ EHKDQIGRFRGEPWHG\VLV R
VXUYH\ UYXOWV &5&L00 UHFHLYH GHWDLOHG UHSRUWV RI WRW ED \BK$
7KH6bORFN *UDQW 6W D W H ZiFOMBLYRIBZEO G IQV WYIMWPYHE WER L G B 6 W GIHGMIIR U
LPSURYHAK@W LVFXVVLRQV ZLOO D OQR LPE@EEMUBMMWLHYQUR PDNH
&56 ZLOO UHDGHFUDIQM/WURBKHQ WKH ILQDO TXDYWHU RYKK %ORFN *UD(
$FWLRQ 30DQ WHDP LGHQWLILHG W K HQFHRHIMBNHR (GIHQ HLONRLSR @ \WUDIDNHHI\J, (i

WKH WHDP ZLOOWRQNMEWFERMIE HF L DDQVRWKHU ®F6 MYSDIHPHQW V!
LQFUHDVH WKH VXUYH\ UHVSRQVH UDWH

7KH %ORFN *UDQW 6WDWH $FWLRQ GO D&RWH 6 HRIDQ@QWAR R & @ H /O BUK KISIBHY
$VVHVVPHQW RI +HDOWK &DUH 7UDQVLWILRQLPIWEIRKIMKL MAR IRQ BROW +
GHWHUPLQH SURJUHVV EHLQJ PDGH LQ WKH IROORZLQJ DUHDV 7UDQVI
3DUHQW &DUHJLYHU )HHGEDFN

,Q )< &56 VWDWH OHDGHUVKLS GHWHU P DQHG RV KWHKERHUHHG (/HRPHIIQYALH R |
TUDQVLWIRRO®E ZLWKLD BHYXOW RIVRRHVLQRROWAVWHQFLHYV RIZHWHDEFL
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LGHQWSIWHGE LQWHUQDO GLVFXVVLRQV D VWDKWHK UlBEHEEBWWADD/Q MRLWWPLHRGE) VER)
GHWHUPLQH WMWQWWKHQ WHRIWXMHD RNWWRRHRWYD $< WKH 7UDQVLWLRQ ZRW
WR DGGUHVV WKH LGHQ WIQ GMGH IQQ WHK® B LRVIEBHIQEFR BV (OHPHQWYV RI +HD(
7UDQVLWRROHE YLFH7EH® IARLUN ZLOO LQFOXGH UHFHLYLRW WHEF@ GINDIR (

7R IXUWKHU HQVXUH D FRQWLQXDWLRQ RI FDUH IRU WUDQV L&BIGROQLATXD K
LWV SDUWQHUVKLS ZLWK WKH 8%% 67(3 OHGLFDO &OLQLF 7KH 67(3 FO
WUDQVLWLRQLQJ WR DGXRM &SsUH WRPGPWVVLRQH WNHE WKWH RI WKH 67 (¢
D VHULHV RI PHHWLQJV WR LGHQWLI\ ZD\V WR IXUWKHU WKH 67(3 FOLQ
SDUWQHUVKLSYV IRU PRUH LQIRUPDWLRQ DERXW WKH 67(3 FOLQLF

L ODGGLVWERQ@LOO FRQWLQXH WR

GHQWLI\ WUDQVLWLRQLQJ \RXWK VWDUWLQJ DW DJH WKURXJK WKH
WUDQVLWLRQ VSHFLDOLVW IRU FRRAKGY QRWQR@HR L\ B R QS/R WDLURXW B R
H[LVWLQJ SODQ RI FDUH SD UBDRLOWHY JLBDLBHY HROXREK OPRBHORVILYL RQ G R4
PHGLFDO VXPPDU\ DQG HPHUJHQF\ FDUH SODQ

(GXFDWH VWDIl LQFOXGLQJ VRFLD®LZRRURNHU O HRRH RRZA/ VRR XM/ HOWMKH&-DHU
7UDQVLWLRQ &OLQLF DQG ZLWK WUDQVLWLRQLQJ <6+&1 DQG WKHLU ID

URYLGH FDUH FRRUGLQDWLRQ DQG LQIRUPDWLRQ DQG UHIHUUDO VHL
&GROODERUDWWWDWKRQ@SWKH UHIHUUDO DQG WUDQVLWLRQ SURFHVV

QFOXBIGH[ &RUH (OHPHQWYV RI +HDOWEWD BB LTQIFPVL WURBKEVVHV VXFK
SODQV DQG 529V

$V SDUW RI WKHQHHGY DVVHVVRB®WHYFORSHG WZREQWEKRB0OK HDFK 6!
RQH VSHFLILF SULRULW\ QHHG WKH REMHFWLYHY DQG VWUD®HQMHVLZE
WKH QHHGYVY DVVHVVPHQW SURFHVYV

630 + BWHQIWKHQ DQG HQKDQFH IDPLO\ \RXWK SDUWQHUVKLSVY LQYRO’
SURJUDP GHYHORSPHQW SROLF\PDNLQJ DQG V\VWHP EXLOGLQJ DFWL
IDPLOLHY DQG KHDOWK UHONMWHGLEQPRIHYXEERRDW NVQ b HRHF & B H&W & KM NJ
&ULWHULD 6FRULQJ 7RRO IRU 630 JLYH <HDU 1HHGV $VVHVVPH

JRU  &56 ZIUWMGPLQLVWHU WKH SUBRBIJUNMRVDRQ MAWUHQJIWKHQLQJ LRI
&56% RPSDULVWRKHRI7 VFRUIHYO EH FRQG X EW HRG3J PRGHWBROHR VW H U F RIDFYRIC
&56 0DQDJHPHQW 7HDP D,@G) WKHMEBEORFN *UDQW 6WDW H LIFRQ\R DI 13I0® @\
PRUH LQ GHSWK UHYLHZV RI WKH )DPLO\ (QJDJH P FRVHAXDQLHVW K5 BR DI
LPSOHPHQWHG DDRW LYMSRHVIHDPWO\ HQIDPIHP MM HLIKW GLVWULFW LQI
DPRQJ WKH WHDEKRIREBIOWKHQ UHYLHZ WIS R X DG MW HWIDG EBISR DWQG W F
WKH WHBRY ZLOO DOVR HQVXUH WHDPV DUMKH ERWSRQDW L@P DQ\CYRRE
(QIJDIJHPHIAW VKBHWWDII GHYHOR IPHWWHD EWS O HRH G PRYHRRVH LQIRUF
WKH )(6$7KWLWISW IDPLO\YRLFHV RUJ IHVDW

'XULQJ )< &56LQ FROODERUDWILBRQIRMWARN)IFRUQLD 3URMHFW /HDGHUVKL
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$GYRFDF\ 7UPIBYIRXIOG OLNH YDRLIFROGBE UNUKDLRQQMHBDMHG RQ WKH ZRUI
SURMHFW /HDIGH GHK/LYHG RXWFRPHHABHDWH D IGHWRLOHG DMMFRWHL R QY FBSM
WDWRVWDE®QBYKBLOHD G H URJKDLIQQW LW XWH

&56 ZLOO FRRUGLQDWH ZLWK WKH $'56 2I1ILFH Rl &RPPXQLFDWURRRGDQRGQ DI
)DPLO\ <RRWW Q HRXW\KULESD Pi$ D DL® HDGVH D O WS B BRYH G HWWODWG G S U W/ WWHIRRXKD
LPSRUWDQFH RDRRODHNQRXWK LQ WKH GHFLVLRQ PDNLQJ SURFHVV

630 * QFUHDVH WKH FDSDFLW\ RI IDPLOLHVY WR FRQQHFW &<6+&1 WR W
RSWLPDO EHKDYLRUDO GHYHORSPRMXOWAR® HR/HI K WKX IKQ B XZH & D PH \&\R R L

Q)< 8$% $($& DGPLQLVWHUHG WKH &DUH &RRUGLQDWLRQ )DPLO\
DQDO\VLV Rl WKH YWXEYH\ BBEY¥ XQWY UHFHLYH GHWDLOHG UHSRUWYV RI V
$($& 7KH %ORFN *UDQW 6WDWH $FWLRQ 30DQ WHDP ZLOO UHYLHZ DQC
IRU LPSURYHPHQW 7KH GLVFXVVLRQV ZLOO DOVRWQFWKGHHVGW Q VPIDI NU
DQG VWUHQJWKHQ WKH H[LVWLQJ &56HZ & @ R ULH M®RVICRY WHRJIJWEFR &DU
6XUYH\ LQ )<

7TKURXJK WKH &56 &D U BRRFRIDPFHODWHRBQVRFLDO ZRUNHUV DQG U HINXWWHY
IDPLOLHV RI &<6+&1 KDYH DFFHVV WR DQG DUH HGRRBOIW R & ICRER YWR IV }eHS €
FDUH FRRUGLQDWRUYV ZLOO KDYH DFFHVV WR *,6 0D SW K\ GRDQW MK D ¢
'RUNIRUFH '"HYHORSPHQW &HQWHU 3RS XODAMER/@ PHIBEYWH ODDQOQRZ 1RXUF
WKURDGKQWQRRER® PHGLFDO KRPHVID® IDOJHDN QHDU WKH

Q< &56 ZL\WDOX PHWEHG H\RDIQH G RR UG L Q D VEIRFRQMBRI[BDUIP RXWUHDF |
DQG SURPRWH SXEOLF DZDUHQHVV RI &56&ZRWKHQEWRH PHEI\WDRF RAPX
IDPLOLHV Rl &<6+&1 7K3HBRAONMHBNDLOWRYLGHUV RIILFHW BDQGHDW DXR
WKH &56 &DUH &RRUGLQDWWR Q' BORBIULDP LPGGRYLQJ KHDOWK FDUH RX\

,Q DGGLWLRQ &56 ZLOO UH O HDIRIEWKKHH WHZHD \VGHYLOQH® FOXGH DQ HI[V
HOHPHQWYV JRD@CWH®MLQJI D IDPLO\ DQG SHUVRQ FHQWHUHG DSSURDI
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&URVV &XWWLQJ 6\VWHPV %XLOGLQJ
6WDWH 3HUIRUPDQFH OHDVXUHYV

630 ,QFUHDVH WKH SURSRUWLRQ RI (DUO\ +HDG 6WDUW (+6 SURJUDPV
SDUWQHUVKLS (+6&&3 JUDQW SURJUDP WKDW PDLQWDLQ SHUFHQW RI

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 3URJUDP 'DWD 3URJUDP 'DWD 3URJUDP 'DWEL
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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3HUFHQW RI VWDII WUDLQHG DW GD\ FDUH SURYLGHU FHQWHUV RQ

OHDVXUH 6WDWXVY $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH +HDOWK\ &KLOGFDUHHPO@MED PEK L O G F D UHHHOMED PEK L O G F L
7UDLQLQJ 'DWD 7UDLQLQJ 'DWD 7UDLQLQJ 'DW

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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630 I1XPEHU RI PRGXOHV RI WKH 8QLYHUVLW\ RI :LVFRQVLQ ODGLVRQ V
7UDLQLQJ ORGXOHVY FRPSOHWHG LQ RUGHU WR DGYDQFH KHDOWK HTXLW\

‘ NS RPAVO QR RGRIAPRISEY  ODFWIQRHPSOHWHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH $ODEDPD 0&+ 7LWOH 9 $ODEDPD 0&+ 7L
BURJUDP 'RFXPHQWDWLRQ BURJUDP 'REXPH(

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " )LQDO )LQDO
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6WDWH $FWLRQ 30DQ 7DEOH

6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVV &XWWLQJ 6\V

BULRULW\ 1HHG

/IDFN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

630

630 ,QFUHDVH WKH SURSRUWLRQ RI (DUO\ +HDG 6WDUW (+6 SURJUDPV S
SDUWQHUVKLS (+6&&3 JUDQW SURJUDP WKDW PDLQWDLQ SHUFHQW RI Wl

2EMHFWLYHV

,QFUHDVH WKH QXPEHU RI HDUO\ KHDG VWDUW SURJUDPV WKDW DFFHSW FEk

6WUDWHJILHYV

,QFUHDVH WKH QXPEHU RI HDUO\ KHDG VWDUW SURJUDPV WKDW DFFHSW FK
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVYV &XWWLQJ 6\V

SULRULW\ 1HHG

/IDEN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

630

630 SHUFHQW RI VWDII WUDLQHG DW GD\ FDUH SURYLGHU FHQWHUV RQ &

2EMHFWLYHV

,QFUHDVH WKH QXPEHU RI VWDII DW HDUO\ FKLOGKRRG SURJUDPV WKDW UL

6WUDWHJILHYV

BURYLGH HGXFDWLRQ RQ KHDOWK DQG VDIHW\ WR HDUO\ FKLOGKRRG SURJ
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVYV &XWWLQJ 6\V

SULRULW\ 1HHG

/IDEN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

2EMHFWLYHV

,QFUHDVH WKH QXPEHU RI :: YLVLWYV SHUIRUPHG DW WKH ORFDO FRXQW\ KH
SURJUDP YLD VRFLDO PHGLD PDUNHWLQJ PDWHULDOV

6WUDWHJILHYV

,QFUHDVH WKH SURSRUWLRQ RI :: SUHYHQWDWLYH YLVLWYVY LQ DOO SURJUD
WKH SXEOLF LQ DOO SURJUDP VSHFLILF FRXQWLHY RI DYDLODEOH :: VHUYL
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVYV &XWWLQJ 6\V

SULRULW\ 1HHG

/IDEN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

2EMHFWLYHV

(DFK FRXQW\ SDUWLFLSDWLQJ LQ :: SURJUDP ZLOO HVWDEOLVK D SDUWLEFX!
KHDOWK GHSDUWPHQWYV :: VWDII ZLOO FRQWLQXH WR DVVLVW LGHQWLILHG
ELUWK RXWFRPHV

6WUDWHJILHYV

SHFUXLW ZRPHQ DJHV WR WKH :: SURJUDP IRU FDUGLRYDVFXODU GLVHI
KHDOWK SODQQLQJ LQWHUFRQFHSWLRQ DQG SUHFRQFHSWLRQ FDUH KHD
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVYV &XWWLQJ 6\V

SULRULW\ 1HHG

/IDEN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

2EMHFWLYHV

B3URJUDP ZLOO FRQWLQXH WR RIITHU PRQWKO\ VXSSRUW JURXS PHHWLQJV FI
UHJLVWHUHG GLHWLWLDQ DQG SK\VLFDO DFWLYLW\ LOQFHQWLYHV VXFK DV
IXWULWLRQ DQG 3K\VLFDO $FWLYLW\ 'LYLVLRQ

6WUDWHJILHYV

SURJUDP ZLOO SURYLGH ULVN UHGXFWLRQ FRXQVHOLQJ WR KHOS FOLHQ'
EHKDYLRUDO FKDQJH DQG RIITHU QXWULWLRQDO FRXQVHOLQJ DQG VXSSRU
EHKDYLRUV
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVYV &XWWLQJ 6\V

SULRULW\ 1HHG

/IDEN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

2EMHFWLYHV

&RQWLQXH WR SDUWQHU ZLWK FRPPXQLW\ SDUWQHUV LQ VHOHFWHG FRXQ\
FRPPXQLW\ SDUWQHUV LQ DOO FRXQWLHYVY SDUWLFLSDWLQJ LQ :: SURJUDP \
SDUWLFLSDQWYV

6WUDWHJILHYV

3URJUDP ZLOO UHFUXLW DOO ZRPHQ DJHG UHVLGLQJ LQ FRXQWLHV SDU
DQG VRFLDO PHGLD
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVYV &XWWLQJ 6\V

SULRULW\ 1HHG

/IDEN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

2EMHFWLYHV

,QFUHDVH FRQYWLQXEXWLRQ RI 6SDQLVK PDUNHWLQJ PDWHULDOV WR UHFU?’

6WUDWHJILHYV

BURJUDP ZLOO FRQWLQXH WR XVH 6SDQLVK VSHDNLQJ PDUNHWLQJ PDWHI
IRU HGXFDWLRQ DQG KHDOWK\ OLIHVW\OH EHKDYLRUV

Created on 8/15/2022 at 2:57 PM



6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVYV &XWWLQJ 6\V

SULRULW\ 1HHG

/IDEN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

2EMHFWLYHV

(QFRXUDJH SURYLGH ZHOOQHVYV YLVLW WR ZRPHQ DJHV ZKR UHSRUW «
UHJDUGOHVY RI LQVXUDQFH VWDWXV

6WUDWHJILHYV

7TDUJHW XQGHULQVXUHG DQG RU XQLQVXUHG ZRPHQ DJHV WR HQUROC
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6WDWH $FWLRQ 30DQ 7DEOH $ODEDPD &URVYV &XWWLQJ 6\V

SULRULW\ 1HHG

/IDEN RI RU LQDGHTXDWH RU LQHTXLWDEOH DFFHVV WR RSSRUWXQLWLHV W
ZKHUH WKH\ OLYH OHDUQ ZRUN DQG SOD\

2EMHFWLYHV

$GYDQFH HIIRUWYV WR DGGUHVYV KHDOWK GLVSDULWLHY LQ WKH VWDWH{V P
'LVFRQVLQ ODGLVRQ V 3RSXODWLRQ +HDOWK ,QLWLDWLYH V +HDOWK (TXLW\

6WUDWHJILHYV

7UDLQ $ODEDPD 0&+ 7LWOH 9 VWDII WR DGYDQFH KHDOWK HTXLW\ LQ WKH $¢(
8QLYHUVLW\ RI :LVFRQVLQ ODGLVRQ V 3RSXODWLRQ +HDOWK ,QLWLDWLYH V
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&URVV &XWWLQJ 6\VWHPV %XLOLGLQJ $QQXDO 5HSRUW

$'3+ DQG &56 UHFRIQHDBWMHSIDW LWLHY DQG LQHTXLWLHY DUH GULYHQ |
GHWHUPLQDQWRRRH XHWOWDMWWKDW EURDG VWDNHKROGHU YR L FHHE XFRXOLG
SRYHUW\ UDFLVP KRRGLRWKBUHMHDOWK UHODWHG LQHTXLIA BQ G & R&
ZRUNHG ZLWK 8%$% $($& WR FUHDWH VWUDWHJILHY WKDW ZRXOG DVVXL
$ODEDPD 7LWOH 9 0&+ %ORFN *UDTQKWW R KHGRX BNV WHKHVWPW@WMPDWLF SURF
DQDO\VLV IRU WKH7LW®BDEDRBGV $VHNHWUMHQBWUHDV RI GLVSDULW\ Zt
GRPDLQV ,Q ODWFKFRQY W@HN H K RVARG KHINVU @MBILRDAMKH GDWD FROOHFW
IROORZHG E\ VUIMWIQRIDQMWKR LGHQW L7IKH G QMG GV QHTXLWDEOH DFFHVV
RQ UDFH HWKQLFLW\ VRFLRHFRQRPLF VWDWXV JHRJUDSKL®WRBRRKENE
GRPDLUQMG VWDWHPHQWY UHODWHG WR P HQ WIXQLHM Y & W KRZPHHOH W D QW
'RPDLQ DQG WKH $GROHVFHQW +H D ORXKIMBPDKID & KN @6 W DRI GR\PHDQ Q|
)+6 VWDNHKROGHU PHHWLQJ $ODEDPD ZHQW LQWR D &29," VKXWGRZ(
SODQQHG VWDNHKR O GHUSRFHHMWHILQ IS (BBBLGH D YLUWXDO RSSRUWXQLW\
WKH GDWD FROOHFWLRQ DQG UDQN WKH QHHGV IRU WKH $ODEDPD &6+

7KH $ODEDPDSURWOIHPIGHFLGHG WKDW HTXLW\ ZRX Q45 B DV LRRRX D QRSUS L
GLUHFWRUV GHYHORSHG DW OHDVW RQH \0® Y0 RMILQRHRBEXV RIQL Q/H W
%UDQFK 'LUHFWRU ZRUNHG WR GHYHORS DQ DIS/SGHE RUUD W H7 X W WDWWH \
UHYLHZLQJ RWKHU VWDWH VWUDWHJILHY DORQJ ZLWK UHVRXUFHV PDG
ZDQWHQWKRIH SURJUDPWEP SEBPMXWM Q $0O0 3ROLFLHVY DSSURDFK WKUI
FRQVLGHUDWLRQ RI KHDOWRKYKQ GHFKRDEQVRD NL@IOH 9 W R DFRHPS\OKLE H
8QLYHUVLW\ RI :LVFRQWERQUDG I&FRONHU IRU 3XEOLF + HIDSBW K7 (GHFDWK

WUDLQLQJ PR WEKMWWH PRGXOHWBYHRWHG EQ LQWURGXFWLRQ WR R
H[SORUH WKH UHODWLRQVKLS EHWZHHQ KHDOWK DQG SRZHU DQG GLV
$ODEDPD KDG DOVR SODQQHG W8 % F6Q BA4L @HRH V2FSBIRILQN  Z L WBEGHHY 19 RS L\DW
WR DGGUHVV QHHGV LGHQWLILHG GXULQJ WKH 1HBGQY $GXHVW RHRLY
DQG VWDIlI UHDVVLIJQPHQWY FDXVHG E\ WKH &29," SDQGHPLF

$IWHU WKH FRPS QB+ RRRBXOGMKH $ODEDPIURIUWERYB@WRDVH WZR VWEL
$ODED/RPPOHD G H UR/HKILIMHR] S O RRLERBU W X WIRIGHRADWH VWDII LQ WKH DUHDV F
VRFLDO GHWHUPLQDQWY RI KHDOWK 7KLV ZRXOG KHOS SURJUDP DQG
WKHT XMWUDWHJLHY WKH\ GHYHORSHG IRQWWK IS4 Q& RY¥Q G K D © DOEF R YL
LOQOWR/HFRRWLRQDO 0&+ :RUNIRUFH "H&NIOORBW HIMW EWRWH U

7KH 9LUWXDO 6NLOOV ,QVWLWXWH 6W UHIMMXE @YU 6 R XQOWDNR Ut +HIUE
‘RPHQ ODWHUQDO 3HULQDWDO ,QIDQW &KLOG $GROHVFHQW DQG &<E€
,QVWIAWNRWEWHDP FRQ VWYK@HISX W\ EXUH DK BHOBHFMRRRUGLQDWRU SHULQI
SHULQDWDO SURVWDRY B LAHFWABSD 3G BUGIFMHRIOR R PDQ SURJUDP HFRIRGIHGR L
GLUHPWWURSL EUD QK IVAKDL Q DAMGHI® UFK DQDO\WW D & Hi 156 HWPH B P K.
WKH DVVLVWDQW FRPPLVVLRQHU &56 0&+4IERRDGIL @BW RY GLHADBUBIOUM)
VXSHUYEZKRMY OODAWLWXWH FRYHUHG D YDULHMQZRIUW R L B WRRSIOHHO S | W
FRYHUHG DUH DV IROORZV

e 7KH *URXQGZDWHU $SSURDFK

e ,QWURGXFWLRQ WR +HDOWK (TXLW\ DQG 5DFLDO -XVWLFH

e 3HHAURJUDRWF XV WKE$D @HOW HRD &GWXLWAXLOR UN

e 3RVLWLRQLQJ (TXLW\ :RUN IRU 6XFFHVV &UDIWLQJ 1DUUDWLYHYV |
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e /LYHGSHULHQFH LQ (TXLW\

$ODEDPD ®AWW®HHUY KLS LV ZRRAURQW I CRISIUBRAWD |1 V NH Q XU R Q WKYW B IW K H

UHVRXUFHNGQORI IFE WL GRHQGW XFFHV VI XOUR JRESGIHFWHYIHYLQJ DQG GHWKB
TLWQZRUNIRRRIHBDDWH SDWKRHRUDWHJI\ WRKEHRBENRYHKHD GWRQWILKLWY HD SV HF
SURJUDP GHYHORSPHQW ZL7Q & OROD R DY HrQ PIOGOIHDSESFHIVRBRFEKURPRWLQJ
WKURXJKRXW DOO SURJUDPV DQG VWUD®H6J (H VWEWRPILMWEHR 1200 F
VWUDWHILHY WR LPSOHPHQW3W HDURX ZBEBR Y FRQWLQXH WR ZRUN ZLWK
0&+ :RUNIRUFH '"HYHORSPHQW &HQWHU WR GHYHORS LPSOHPHQW DQC(
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&URVV &XWWLQJ 6\VWHPV %XLOGLQJ $SSOLFDWLRQ <HDU

$ODEDPD TW®HUYKLS LV ZRERQW Il (KESIVBRAWID ||V NH Q BXVR R WKWDW B W K H

UHVRXUFH\GQR FE @LBGBGQW XFFHV VI XOUR JARESGIF WHY IHYL QJ DQG GHWKB
7LW@R YN IR REHBQW SDWMHRUDW HJI\ WRX UPZRIRY HQ KHG B @K LH TLXQWH DS\ ALt
SURJUDP GHYHORIPHP Y« ZZOQWOH 9 VW DJHQPOGOHDSHVRRFEURPRWLQJ
WKURXJKRXW DOO SURJUDPV DQG VW UD®#6J(THIL V8WE&WRPILMQ\GHR 1200 F
VWUDWHJILHY WR LPSOHPHQM3W IURX RBEBA DY FRQWLQXH WR ZRUN ZLDWKL
0&+ :RUNIRUFH 'HYHOR S®PR @M BHMORBHWLPSOHPHQW DQG HYDOXDWH HT!
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vvy ) 3XEOLF ,QSXW

7KH $ODEDPD&EWOIREN FURDUDP LV DG P LVQKIYIMH WHKE FEXJK )+6 )+6 GRH
DGPLQLVWHU DVSHBW6A EREXWLRRQR\QLBBWAS @ LWKD PDMRU GLYLVLRQ RI
DGPLQLVWHUV VHUYLFHV WR WKLV SRSXODWLRQ

'LVEXVVLRQ RI KRZ )+6 DQG &56 LQYLWH SXEOLF LQSXW IROORZV
$'3+ %XUHDX RI )DPLO\ +HDOWK 6HUYLFHYV

$V SDUW RI WKH ILVFD®@&HDHWGYVHVVPHQW )+6 VRXJKW SXEOLF LQSX
WUHHE EDVHG VXUYH\V VXWXMYR\ FOPLODEMYFMQWIA Rl KHDOWKFDUH
ZRPHQ Rl FKLOGEHDULQJ DJH FKLOGUH QR FRNWIKX SBDNHL W R H P QMU ENQHBE
DGYLVRBWS HWERQY HRWIGE + QHHBVVHVVPHQW

)+6 VHHNQSXW E\ FRQYHQLQJ VHYHUDO VWDWH DGYLVRU\ JURXSV WKD\
E\ SDUWLFXODU KHDOWK LVVXHV 7KHVH JURXSV UHVSHFWLYHO\ DGYL"
DQGPLO\ 30DQQLQJ 7KH 1HZERUQ 6FUHHQLQ@XDBDXVRY E RWKX $ FIUGILQ/
KHPDWRORJLFDO DQG ELRFKHPLFDO GLVRUGHUV DQG RQ VFUHHQLQJ

)+6 DGYLVRU\ JURXSV VHUYH DV FRRQQHRX UFB DHED SR QQBXBHYHORSH
SURJUDPV )RU H[DPSOH WKH 1HZERUQ 6FUHHQLQJ DGYLVRU\ JURXS U
GLVWULEXWLRQ RI PHWDEROLF IRRGV DQG IRUPXOD WR LQIDQWYV DQG
SURWRFRO IRU QHZERUQ VFUHHQLQW ¥ @RRVEKFHRQORIE BWHR @ X DRPHDOLLY K
UHFRPPHQG D WILRRWHPHIDW H G

)XUWKHUIHNHAA ZDWKDW )+6 VHHNV LQSXW RQ 0&+ LVVXHY DUH WKURXJK F
$GYLVERRRPLWWKHHS5HILRQDO 3HURKRRPWDW VWERNELWRKB\ODWHUQDO ORUWDC

7KH $ODEDPD 7LWOH ; )DPLO\ 30DDQYLYRBERWWHHKDKDMNQPHHWY DW OF
&RPPLWWHH PHPEHUV EURDGO\ UHSUHVHQW WKHLU YDULRXV FRPPXQL
IDPLO\ SODQQLQJ VHUYLFH QHHGV LQ WKHLU DUHD $ FRQVXPHU RI WK
FRPPLWWHH LV WR SURYLGH IHHGEDFN UHJDUGLQJ WKH GHYHORSPHOQ\
SURJUDP DV ZHOO DV WR UHYLHZ DQG DSSURYH DQ\ HGXFDWLRQDO RII
FRPPLWWHH HQVXUHV WKDW WKH IDPLO\ SODQQLQJ QHHGV RI WKH YDL
DQG LQIRUPDWLRQDO PDWHULDOV DUH VXLWDEOH IRU WKHWIRBXD® WL I

7KH )+6 &DQFHU 3UHYHQWLRQ DQG &RQWURO 'LYLVLRQ REWDLQV SXEO
&RORUHFWDO &DQFHU 5RXQGWDEOH DQG WKH $ODEDPD &R P&RXQIGINDDE
PHHW DQQRDBGUHWR SROLFLHY DQG LQWHUYHQWLRQV WKDW ZLOO LQF
VFUHHQL@RDDKMVLRQ PHHWVY TXDUWHUO\ WR VKDUH UHVRXUFHV LGHD\
EXUGHQ RI FDQFHU LERPODBDMRI [VKHRDO LV WR LPSOHPHQW WKH JRDO
&DQFHU &RQWURO 30DQ 7KH QHZ \HDU SODQ FROOQOG WHD
DQG WRODLWLRQ LQFOXGH UHSUHVHQWDWLYHV IURP VWDNHKROGHUV 1
VXUYLYRUV XQLYHUVLWLHV KRVSLWDOV FDQFHU FHQWHUV SXEOLF I

& VHUYZHRWPHQ ZKR DUH SUHJQD W BZKIREYVU HFB QWR\DUH EUHDUWEBKHGC B@!
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WKH I \HDBVXDOVBHFHLYHEH@HMWNBSOLFDQW P X VW R HGMIDLOQRRIFHODM
RQABXWULWLRQ UL \NH®RIF XWN BAWRHEGHIR JUDP LQFOXGH TXDOLWQGXW!I
VHUYLFHV EUHDVW I HHBAXEIS RUIRR RYERDENV) DQESE L OD OWK FDUB WRBWKHB|
DVVLVVDDBORDPBXSSOHPIRRBWA VFULEHG DVRRERFOWDRKG$S ODEDPD :,& 3L
LV 1HG HX QGBS KB L VBMMD WHS\D UWPHQW RI $JULFXOW X UH DU DI HHGQHFRDHAA
SRVRBEXEBRP P HQNY Q%MDIDHDN GURFHORQNBE FHREMG HIXDGWR QW L @ SRQ
FRPSOHMVKEQRFHVV

)+6 PDLQWDLQV D 7LWOH BKAL&EK ZWESDUW RI $'3+ V PDLQ ZHEVLWH 2ZzZ

LQIRUPV YLHZHUV DERXW WKH )HGHUDO 6WDWH 7LWOH 9 SDUVO®QH TV WIC
6WDWHZLGH 1HHGW BQVEN DEFEWVHCGH I URP MKH SILWUDQFK ZLOO FRWWI
7LWOH 9 0&+ ZHE VLWH WR OLQN WR WKH ODWHVW 0&+ %ORFN *UDQW ¢
DWWDFKPHQWY $OVR WKH *FRQWDFW XV° SDJH RQ WKLV VLWH SURYL
WR WKH 0&+ 7LWOH 9 SURJD DRHR7IXIHO SKKEERR M QADY) GLUHFWO\ WR RWKHU

LQYLGXDESDIHY RQ WKH $'3+ VLWH DV ZHOO )XHIMKNBRREH V $R3 +V RWILL
DUH RSHQ WR SXEOHGERPBAWY IXO0 DGYDQWDJIH Rl W K HRXY\DOHBIFRK
HDFKHO®PDQRFDWLRQ WR KDBNH UDNW HR $DB H BRI NS DIDHFV. OR SHDWBIQ G S XE
FRPPXQLFDWLRQ GLUHFW O\ HEFGI®/ZBBMPDWK 1$ LW @WHUFWDQG SURJUDP SC

&KLOGUHQYY 5HKDELOLWDWLRQ 6HUYLFH

$V SDUW RI WKH )< + 0&+ QHHGV DVVHVVPHQW &56 VRXJKW SXE
ZHE EDVHG VMIPLHDIWVHY DQG \RXWK ILYH IRFXV JURXSV NH\ LQIRUPD
1HHGV $VVHVVPHQW $GYLVRU\ &RPPLWWHH ,QSXW IURP WKH &56 1HHC
FRQVLVWV RI NH\ SDUWQHUV DQG VWDNHKROGHUV ZDV VRXJESWGXULQ
SULRULWL]DWLRQ SURFHVV 7KH RQ @R PRLSWRFH VP PBHORZ WR $COWLN B U
&56 1HHGV $VVHVVPHQW /HDGHUVKLS 7HDP WRRN LQWR FRQVIKGH &B& L

7LWOH 9 0&+ %ORFN *UDQW &RPSUHKHQVLY H D BHGV BNRFHWWWHPE QUR €
ZHEVLWWWS®N UHKDE DODEDPD JRY QHZV EORJ

&56 YDOXHYV SXEOLF LQSXW IURP LQGLYLGXDOV ZLWK OLYHG H[SHULHQ
RQJRLQJ EDVLOBWHKBREXIVBK G& 7KHVH DGYLVRU\ JURXSY DOORZ VWDNH}
UHJDUGLQJ SROLF\ GHYHORSPHQW DQG SURJUDP DFWLYLWLHV )IPV®
DGYLVRU\ FRPPLWWHHY DQG FKLOGFDUH LV SURYLGHG LQ RUGHU WR
OLQJXLVWLF FRPSHWHQFH DQG FRPSOLDQFH ZLWK WKH $PHULFDQV ZL
/3&V DQG <&V SURYLGH LQSXW LQWR &56 VSHFLDO SURMHFWYVY VXFK DV
'"HYHORSPHQW &HQWHU +HDOWK 7UDQVIRUPDWLRQ 3URM&FW &DUH &R

&56 DOVR KROGY DQ DQQXDO +HPRSKLOLD $GYLVRU\S&RRRIDW WH\W LH-HBIq
LVVXHVY UHODWHG WR WKH $ODEDPD +HPRSKLOLD 3URJUDP DGPLQLVW
ZLWK YDULRXV LQWHUHVWY LQ WKH KHPRSKLOLD FRPPXQLW\ LQFOXGL
RWKWMWWDODWH DJHQFLHV VXFK DV OHGLFDLG DQG ORFDO SURYLGHUV RI \

7KH $'56 2I1ILFH Rl &RPPXQLFDWLRQV ,QIRUPDWLRQ PDLQWDLQV WKH
ZHESDZHAZ UHKDE DODEDPD JRY7TKHBRXURHNVKAUY'56 7TRGD\ IHDWXUH RI1 WI
SXEOLF FRPPHQW WKURXJK 1HZV 5HOHDVHV D OHGLD *DOOHU\ DQG W
SFRQWDFW XV IHDWXUH IRU WKH SXEOLF WR HPDLO FRPPHQWYV GLUHF
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XWLOL]JHV VHYHUDO VRXUFHV RI VRFLDO PHGLD ZKLFK DUH DOZD\V RS
VRFLDO PHGLD WR IRVWHU FRPPXQLFDWLRQ DPRQJ WKH JHQHUDO SXE
WKURXJK WKH 3DUHQW &RQQHFWLRQ DQG <RXWK &RQQHFWLRQ )DFHER
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v,y ¥ THFKQLFDO $VVLVWDQFH
$'3+

,Q )+6 E-DQUHFHIGMUQIUHQWWRBRYLEDO DVVL'IDWLRQDO 0&+ KRUNIRL
'"HYHORSPHQW KH QQWN W ZD$/OW KD RO LLFREDWEH :RUNIRUFH '"HYHORSPH
1RYHPEHU 9LUWXDO 6NLOOV ,QVWLWXWH 7KH 6NLOOV ,QVWLWXWH
7KH $ODEDPD WHD P VFREPNSLMW HEX BHDX GLUHFWRU 0&+ FRRUGLQDWRU
EUDQFK VWDII ZKLFK LQFOXGHG UHVHDUFK DQDO\VWV DQBWRS VGRIPILRO
VWUHQWWKMWBURBRJIJVDIPVDPSOH RI WRSLFV FRYHUHG DUH DV IROORZV

¢ 5HYLVHG (VVHQWLDO 3XEOLF +HDOWK 6HUYLFHV

e 3URFHVV )ORZ 'LDJUDPPLQJ

e 6WD\LQJ BWUDWHJILF DQG 'HFLVLRQ ODNLQJ LQ 7LPHV Rl 8QFHUWD

e 2SHUDWLRQDOL]JLQJ $FWLRQ 30DQV

e 3DUWQHUVKLS

e BWRULHV RI /LYHG ([SHULHQFH
7KH SXUSRVWHERWKHR S S RW WKIKQQ MADRD BBWLRWXSBRUW VWUDWHJILF SOI
DQDO\VLV WKURXJKWKHMLGHYQRVH EQ RHG VWUDWHJILHY DQG VWDWH SHU
SDUWLFLSDWHG LQ WZR JHQHUDO W HFROQL BIR® MY ID\QVEDISIEARLF B\FRNRDF
OHDGHUXERBWWHG WHFKQLFDO DVVLVWDQFH UHTXHVWVY DQG DSSOLFI
FDSDFLW\ WR DGGUHVV KHDOWK HTXLW\ DQG LQ HIIHFWLYHO\ UHSRUW
HQWHUHG LQWR D Q8334 B HPMRXNE SRUM 7LWOH G H&HORBRLIQLQQLWLDWLY
SDUW RI WKH 6 WD WHHSIEWVRQSYRNM FW ZDV WR XVH GDWD FROO
FUHDWH 005 DQG ),05 UHSRUWYV 7K H. QW V¥ WWDHBHI BQ JXQQXDO QHHG
ZRXOGVHVV DFWLYLWLHV LP SQHPGQ WG IBEQMWR IRBG WGHMM QJ WK H G G LMALE
WHFKQLFDO DVVLVWDQFH ZLOO EH UHTXHVWHG DV IXUWKHU QHHGV DU

& 56

&56 LV FXUUHQWO\ UHFHLYLQJ WHFKQLFDO DVVLVWDQFH IURP WKH 1D\
SDUWLFLSDWLRQ LQ WKH %XLOGLQJ &DSDFLW\ WR $GYDQFH 3RSXODW
VWDUWHG LQ -DQXDU\ DQGZROQW K BOWLREHIRUWIFLSDWLRQ LQ WKH S
OHDUQLQJ MRXUQH\ ZLWK WKUHH RWKHU VWDWHY GHYHORS QHZ VNLO
LQGLYLGXDOL]JHG FRDFKLQJ WR GHYHORS D SODQ WR7RB RUWHHU 3\RS X O
7H[DV :HVW 9LUJLQLD DQG ODVVDFKXVHWWYV

&56 LV FXUUHQWO\ SDUWLFLSDWLQJ LQ OHDUQLQJ VHVVLWRWHERYQGHMHR
SHUVSHFWLYHV WRROV DQG VWUDWHILHYV IRU DGGUHWAGQKDIWHTUBYH
XWLOL]HG WHFKQLFDOKEVAHYWBQ PHRIVRIRIHQJIJWKHQ WKH &6+ & 16WHHAIWD(Q
FRQWLQXH WR XWLOL]JH WHFKQLFDO DVVLVWDQFH IURP WKH 0&+ (YLGH

&56 XWLOL]HG WKH WHFKQLFDO H[SHUWLVH RI 1DWLRQDO )DPLO\ 9RLF
ZLWK VWUHQJWKHQLQJ DQG HQKDQFLQJ IDPLO\ \RXWK SDUWQHUVKLSV
SURYLGHG WHFKQLFDO DVVLVWDQFH RQK®BOHDX\RK ®REG W WHI Bl BBW KKHQSE R U
HQJDJHPH®RMLWLRQDO DVVLVWDQFH ZLOO EH UHTXHVWHG DV QHHGHG

&56 ZLOO FRQWLQXH WR DFFHVV UHVRXUFHVY DQG SDUWLFLSDWH LQ W
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$0&+3

&56 ZLOO XWLOL]H WHFKQLFDO DVVLVWDQFH IURP WKH &DWDO\VW &H(
ILQDQFLQJ DQG KHDOWK LQVXUDQFH RSWLRQV DYDLODEOH LQ WKH VW
&<6+&1 WKDW KDYH GLIILFXOW\ LQ REWDLQLQJ FRYHUDJH
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,9 7LWOH 9 OHGLFDLG ,$% 028
7KH 7LWOH 9 OHGLFDLG ,$$ 028 LV XSORDGHG5LBV$SDBB8')HGCOQHADW R WIKILHHY HRW/IVR ¢
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9 6XSSRUWLQJ 'RFXPHQWYV

7KH IROORZLQJ VXSSRUWLQJ GRFXPHQWY KDYH EHHQ SURYLGHG WR VXSSOH
6XSSRUWLQJ 'RFXFEHQW &KHFNOLVW &ULWHULD 6FRULQJ 7RRO IRU 630 )< SC
6XSSRUWLQJ 'RFXPHQQMMRPSUHKHQVLYH &DUH &RRUGLQDWLRQ OHDVXUHB),1$/ ¢

6XSSRUWLQJ 'RFX$PHQW $33/,&%$7,21B)< $118%/ 5(3257B$FURQ\PV SGI
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9, 2UJDQL]IDWLRQDO &KDUW
7KH 2UJDQL]DWLRQDO &KDUW LV XSORDG#HG+D5B 3YJIL@H DWR WKLY ¥KFEWWR C
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9,, $SSHQGL]

7KLV SDJH LV LQWHQWLRQDOO\ OHIW EODQN
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YRUP
0&+ %XGJHW ([SHQGLWXUH 'HWDLOV

6WDWH $ODEDPD

Y('(5%/ $//12&%7,21

5HIHUHQFHG LWHPV RQ WRKH#B/® C6F D W@RDSIFHHRQO\ WR WKH
$SSOLFDWLRQ <HDU

$ B3UHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ
% &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
& 7LWOH 9 $GPLQLVWUDWLYH &RVWV

6XEWRWDO RI /LQHV $ &
7KLV VXEWRWDO GRHVY QRW LQFOXGH 3UHJQDQW :RPHQ DQG $00 2WKHUYV

67%7( 0&+ )81'6
,WHP F RI 6)

/2&$/ 0&+ )81'6
,WHP G RI 6)

27+(5)81'6
,WHP H RI 6)

352*5%$0 ,1&20(
,WHP | RI 6)

727$/ 67$7( 0$7&+
ILQHV  WKURXJK

$ <RXU 6WDWH V )< ODLQWHQDQFH RI (IIRUW $PRXQW

Y('(5%/ 67$7( 7,7/(9 %/2&. *5$17 3$571(56+,3 68%727$/
7TRWDO OLQHV DQG

27+(5 )('(5%/ )81'6
30HDVH UHIHU WR WKH QH[W SDJH WR YLHZ WKH OLVW RI 2WKHU )YHG!

27+(5 )('(5%/ )81'66 XEWRWDO RI DOO IXQGV XQGHU LWHP

67$7( 0&+ %8'*(7 (;3(1',785( *5$1' 727$/
3DUWQHUVKLS 6XEWRWDO 2WKHU )HGHUDO 0&+ )XQGV 6XEWRWDO
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'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! $GPLQLVWUDWLRQ IRl
)DPLOLHV $&) ! (DUO\ +HDG 6WDUW &KLOG &DUH 3DUWQHUVKLSV (+6 && *

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! $GPLQLVWUDWLRQ IRl
)DPLOLHV $&) ! 6H[XDO 5LVN $YRLGDQFH (GXFDWLRQ 65%(

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! $GPLQLVWUDWLRQ IR
J)DPLOLHV $&) ! 6WDWH 3HUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDV
DQG 3UHYHQWLRQ &'& ! 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHE
35%06

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! :,6(:20$1 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHYV $GPLQLVWUDWLRQ +56% ! 6WDWH 6\VWHPV "'HYHORSPHQW ,QLWLDY\

86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ 6HUYLFHV !
,QIDQWV DQG &KLOGUHQ :,&

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56%$ ! 1lDWLRQDO +HPRSKLOLD 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHVY $GPLQLVWUDWLRQ +56% ! :HOO :RPHQ
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) < $QQXDO 5HISRYUW $QQXDO 5H

%XGJIJHWHG ([SHQGHG

Y('(5%/ $//2&%7,21

5HIHUHQFHG LWHPV RQ WEKH#BEB OlFDWERQ )DHRHUDO $ZDUG
DSSO\ RQO\ WR WKH $SSOLFDWLRQ <HDU

$ 3UHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ
% &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
& 7LWOH 9 $GPLQLVWUDWLYH &RVWYV

6 XEWRWDO RI /LQHV $ &

7KLV VXEWRWDO GRHV QRW LQFOXGH 3UHJQDQW :RPHQ DQG $00
2WKHUV

67$7( 0&+ )81'6
,WHP F RI 6)

/2&$/ 0&+ )81'6
,WHP G RI 6)

27+(5 )81'6
,WHP H RI 6)

352*58%0 ,1&20(
,WHP I Rl 6)

727%/ 67$7( 0$7&+
/ILQHV WKURXJK

$ <RXU 6WDWH V )< ODLQWHQDQFH RI (IIRUW $PRXQW

YO (5$/ 67$7( 7,7/( 9 %/2&. *5$17
3$571(56+,3 68%727$/

7TRWDO OLQHYV DQG

27+(5 )('(5%/ )81'6
30HDVH UHIHU WR WKH QH[W SDJH WR YLHZ WKH OLVW RI 2WKHU )HG}

27+(5 )('(5%$/ )81'6 6XEWRWDO RI DOO IXQGV XQGHU
LWHP

67$7( 0&+ %8'*(7 (;3(1',785( *5$1' 727$/
3DUWQHUVKLS 6XEWRWDO 2WKHU )HGHUDO 0&+ )XQGV 6XEWRWDO
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)< $QQXDO 5H[SRY® $QQXDO 5H

27+(5 )('(5%/ )81'6 %XGJHWHG (ISHQGHG

'"HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
$GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHV $&) ! (DUO\ +HDG
BWDUW &KLOG &DUH 3DUWQHUVKLSV (+6 && *UDQW

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
$GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHV $&) ! 6H[XDO 5LVN
$YRLGDQFH (GXFDWLRQ 65%(

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
$GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHV $&) ! 6WDWH
BHUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP 35(3

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &4RQWURO DQG 3UHYHQWLRQ &'& !
B3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
1,6(:20%1 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG B3UHYHQWLRQ &'& ! =LND
6XUYHLOODQFH 6\VWHPV *UDQW 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! 6WDWH
6\VWHPV "HYHORSPHQW ,QLWLDWLYH 66",

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
6XEVWDQFH $EXVH DQG OHQWDO +HDOWK 6HUYLFHYVY $GPLQLVWUDWLRQ
I 3URMHFW /$81&+

86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ
6HUYLFHV ! :RPHQ ,QIDQWYV DQG &KLOGUHQ :,&

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! :HOO
"RPDQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! &0&
&2,,1 %26721 81,9(56,7<

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHYV $GPLQLVWUDWLRQ +56% ! &56
+(023+,//2) *(25*,%
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JRUP 1RWHV IRU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP

J)LHOG 1DPH Y('(5%/ $//2&$7,21
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

/JLQH JHGHUDO $OORFDWLRQ * )< $QQXDO 5HSRUW ([SHQGHG R
$SSOLFDWLRQ %XGJHWHG *UDQW $ZDUG XVHG WKH ILQDO IHGHUDO D
D GLIIHUHQFH7RH 0&+ JUDQW % 0& GDWHG

W R GXULQJ WKH EXGJHW SHULRG
)LHOG 1DPH 67$7( 0&+ )81'6

JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
/LQH BWDWH 0&+ )XQGV )< $QQXDO 5HSRUW ([SHQGHG LQFUHI
$SSOLFDWLRQ %XGJHWHG DPRXQW RI P D GLIIHUHQFH RI PR
DPRXQW ZDV GHYHORSHG LQ )< WKH RWKHU VXSSRUW LQFRPH ZD
P D GHFUHDVH RI P $FWXDO FRVW KDV FRQWLQXHG GRZQZDU
LQ )< 5HYHQXH IURP WKHVH ORVW VHUYLFHV ZDV DQQXDOO\ SURI
LQFRPH DQG FRVW UHIOHFWYV D QHHG IRU PRUH VWDWH VXSSRUW $'3
H[SHFWHG RYHU WKH WZR \HDU SHULRG WKH ORVV RI )DPLO\ 30DQQL(
HOLPLQDWLRQ RI FDUH FRRUGLQDWLRQ VHUYLFHV DQG WKH HIIHFWV
ZKLFK LPSDFWHG WKH JHQHUDWLRQ RI UHYHQXH DFWLYLW\ F
7KH UHPDLQLQJ LQFUHDVH LQ 6WDWH )XQGV RI N LV UHODWHG WR

J)LHOG 1DPH 27+(5 )81'6
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

/LQH 2WKHU )XQGV % &56 )< $QQXDO 5HSRUW ([SHQGHG ZDV
$SSOLFDWLRQ %XGJHW UHSRUWHG DW P D GHFUHDVH RI N RU
H[SHQGLQJ OHVV IURP WKH +HPRSKLOLD 6WDWH $OORFDWLRQ GXH WR
LQVXUDQFH FRYHUDJH

JLHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW¢
$GPLQLVWUDWLRQ IRU &KLOGUHQ J)DPLOLHV $&)
&DUH 3DUWQHUVKLSV (+6 && *UDQW

JLVFDO <HDU

&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG
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JLHOG 1RWH

(DUO\ +HDG 6WDUW 3URJUDP )< $QQXDO 5HSRUW ([SHQGHG RI
$SSOLFDWLRQ %XGJHW DPRXQW RI N D GLIITHUHQFH RI N RU
GHVLIQHG WR LQFUHDVH WKH VHUYLFHV SURYLGHG WR WKH HQUROO
WKHUH ZDV DQ LQFUHDVH LQ WKH DPRXQW RI WLPH VSHQW ZLWK HDFI

JLHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW¢
$GPLQLVWUDWLRQ IRU &KLOGUHQ J)DPLOLHV $&;
(GXFDWLRQ 65%(

JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

$EVWLQHQFH (GXFDWLRQ 3URJUDP % )< $QQXDO 5HSRUW ([SHQGHC
$SSOLFDWLRQ %XGJHW DPRXQW RI N D GLIIHKHBRHIRAWR UV RARQW
GHFUHDVH LQ H[SHQGLWXUHYV 2QH WLPH SURJUDP DGYHUWLVLQJ
ZDV IRXU VXE JUDQWHHY SURYLGLQJ SURJUDPPLQJ DQG LQ )< RQ
DQG &29," SDQGHPLF OLPLWHG VXE JUDQWHHV LQ SURYLGLQJ VH

JLHOG 1DPH 2ZWKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
$GPLQLVWUDWLRQ IRU &KLOGUHQ J)DPLOLHV $&
5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP 35(3

JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

BHUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP 35(3 * )< $QQX
WKH )< $SSOLFDWLRQ %XGJHW DPRXQW RI N D GLIITHUHQFH
IDFWRUV WKDW DIIHFWHG $EVWLQHQFH FRQWULEXWHG WR 35(31V GHI
DGYHUWLVLQJ H[SHQGLWXUHY DSSUR[LPDWHO\ N &29,' SDQGH

JLHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW ¢
&HQWHUV IRU 'LVHDVH &RQWURO DQG B3UHYHQWL
$VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06

JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

$ODEDPD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06 i
N GHFUHDVHG IURP WKH )< $SSOLFDWLRQ %XGJHW DPRXQ'
SHUFHQW 'HFUHDVH LV GXH WR FKDQJHV LQ SHUVRQQHO ZLWK )

JLHOG 1DPH 2WKHU )HGHUDO )XQGV 86 '"HSDUWPHQW RI $JUL
IXWULWLRQ 6HUYLFHV I :RPHQ ,QIDQWYV DQG &K

JLVFDO <HDU
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&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

"RPHQ ,QIDQWV &KLOGUHQ :,& * )< $QQXDO 5HSRUW ([SHQGHG
$SSOLFDWLRQ %XGJHW DPRXQW RI P D GLIITHUHQFH RI P R

H[SHQGLWXUHV ZDV FDXVHG E\ D GHFOLQH LQ FDVHORDG IURP D )<
5HGXFHG DFWLYLW\ DIIHFWV IRRG LVVXDQFH RYHU WKH SHULRG ¢t

)LHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
+HDOWK 5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUD

JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

:HOO :RPHQ 3URJUDP * )< $QQXDO 5HSRUW ([SHQGHG RI P LQF!I
$SSOLFDWLRQ %XGJHW DPRXQW RI N D GLIITHUHQFH RI N RU
LPSOHPHQWHG LQ -DQXDU\ LQ WKUHH FRXQWLHYV %XWOHU 'DOOD’

:HOO :RPDQ LV FXUUHQWO\ RITHUHG LQ WZHOYH FRXQWLHYV LQ $ODEDP
ODFRQ ODUHQJR ORQWJRPHU\ 3HUU\ 5XVVHOO DQG :LOFR[ %HWZH!
SURJUDP VXSSRUW DQG VWDIILQJ LQFUHDVHG WR FRYHU VWDIILQJ D\
FRXQWLHYV 30DQV DUH XQGHU GLVFXVVLRQ WR DGG DQ DGGLWLRQDC

EHJLQQLQJ LQ )<

JLHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
+HDOWK 5HVRXUFHY DQG 6HUYLFHV $GPLQLVWUD
%26721 81,9(56,7<

JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

/ILQH 2WKHU )HGHUDO )XQGV &56 )< $QQXDO 5HSRUW ([SHQGHG
$QQXDO 5HSRUW % XGJHWHG 7TKMHRXQ®WHRIFHQW LQFUHDVH LQ WKH H[SH
+56% DSSURYLQJ WKH XVH RI FDUU\RYHU IXQGV

'DWD $OHUWV 1RQH
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YRUP D
%XGJHW DQG ([SHQGLWXUH 'HWDLOV E\ 7\SHV Rl ,QGLY

6WDWH $ODEDPD

, 7<3(6 2) ,1',9,'8%/6 6(59("

) < $SSOLFDW|LR Q< $QQXDO 5H

,$ )HGHUDO 0&+ %ORFN *UDQW %XGJIJHWHG ([SHQGHG

3UHJQDQW :RPHQ

,QIDQWV \HDU

&KLOGUHQ WKURXJK <HDUV
&6+&1

$00 2WKHUV

JHGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

$SSOLFDW|LRQ< $QQXDO 5H

,% 1RQ )HGHUDO 0&+ %ORFN *UDQW % XGIJHWHG ([SHQGHG

B3UHJQDQW :RPHQ

,QIDQWYV \HDU

&KLOGUHQ WKURXJK <HDUV
&6+&1

$00 2WKHUV

1RQ )HGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

JHGHUDO 6WDWH 0&+ %ORFN *UDQW 3DUWQHUVKLS 7RWDO
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YJRUP 1RWHV IRU )RUP D
1RQH

JLHOG /HYHO 1RWHV IRU )RUP D
JLHOG 1DPH ,$ JHGHUDO 0&+ %ORFN *UDQW B3UHJQDQW :RF
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

/LQH 3UHJQDQW :RPHQ = )< $QQXDO 5HSRUW ([SHQGHG RI N

$SSOLFDWLRQ %XGJHW DPRXQW RI P D GLIIHUHQFH RI N RU

DSSOLFDWLRQV OHGLFDLGYV QHZ $ODEDPD &RRUGLQDWHG +HDOWK 1H

LQFOXGLQJ PDWHUQLW\ VHUYLFHV ORELOH &RXQW\ LV WKH UHPDLQLC
N

)LHOG 1DPH ,% 1RQ )HGHUDO 0&+ %ORFN *UDQW 3UHJQDQ
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
6HH ,$ ([SHQGHG

JLHOG 1DPH ,% 1RQ )HGHUDO 0&+ %ORFN *UDQW $00 2WKFH
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

/ILQH $00 2WKHUV )< $QQXDO 5HSRUW ([SHQGHG RI P LQFUH
%XGIJHW DPRXQW RI P D GLIITHUHQFH RI P RU SHUFHQW 7:
GLIITHUHQFH HOO :RPHQ SURJUDP VWDUWHG LQ )< SURYLGLQJ
FRXQWLHV E\ )< ZLWK H[SHQGLWXUHY LQFUHDVLQJ N DQG 0D
VWDUWHG LQ )< LQFUHDVHG N 7KH EDODQFH LV FRPSULVHG RI
URXWLQH LQFUHDVHY DVVRFLDWHG ZLWK WKH DGPLQLVWUDWLRQ RI'V
UHWLUHPHQW FRVWYV

'DWD $OHUWV 1RQH
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JRUP E
%XGJHW DQG ([SHQGLWXUH '"HWDLOV E\ 7\SHV Rl 6H

6WDWH $ODEDPD

., 7<3(6 2) 6(59,&(6

)< $SSOLFDW|LRQ< $QQXDO 5H

,,$ JHGHUDO 0&+ %ORFN *UDQW %XGJIJHWHG ([SHQGHG

'LUHFW 6HUYLFHYV

$ 3UHYHQWLYH DQG 3ULPDU\ &DUH 6HUYLFHV IRU DOO
3UHJQDQW :RPHQ ORWKHUV DQG ,QIDQWV XS WR $JH 2QH

% 3UHYHQWLYH DQG 3ULPPW\&&KDOB BHQYLFHYV
& 6HUYLFHV IRU &6+&1

(QDEOLQJ 6HUYLFHV

3XEOLF +HDOWK 6HUYLFHYV DQG 6\VWHPV

6HOHFW WKH WA\SHV RI )HGHUDOO\ VXSSRUWHG 3 UWRNLFGAH 6K IWFRIW D CD ¥ FURH
%ORFN *UDQW IXQGV H[SHQGHG IRU HDFK W\SH RI UHSRUWHG VHUYLFH

3KDUPDF\
BK\VLFLDQ 2IILFH 6HUYLFHYV
+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG 2XWSDWLHQW 6HUYLF}
'HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF 6HUYLFHV
'XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHV
2WKHU
$'3+ &+ $VVHVV 3ULPDU\ &DUH 3URJUDP 6XSSRUW
'"LUHFW 6HUYLFHV /LQH ([SHQGHG 7RWDO

JHGHUDO 7RWDO
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) < $SSOLFDW|LR Q< $QQXDO 5H

,,% 1RQ )HGHUDO 0&+ %ORFN *UDQ %XGJIJHWHG ([SHQGHG

'LUHFW 6HUYLFHV

$ 3UHYHQWLYH DQG 3ULARBU\K®DWH 6HUYLFHV
3UHJQDQW :RPHQ ORWEBEWY XQ®R $JH 2QH

% 3UHYHQWLYH DQG 3ULPRPW\&&EKDROK BHQYLFHYV
& B6HUYLFHV IRU &6+&1

(QDEOLQJ 6HUYLFHV

3XEOLF +HDOWK 6HUYLFHV DQG 6\VWHPV

6HOHFW WKH W\SHV RI 1RQ )HGHUDOO\ VXSSRUWHGU RMLKHVWKH) WIRFMD O D
JHGHUDO 0&+ %ORFN *UDQW IXQGY H[SHQGHG IRU HDFK W\SH RI UHSRUWHG

3KDUPDF\
BK\WWLFLDQ 2IILFH 6HUYLFHYV
+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG 2XWSDWLHQW 6HUYLFL!
'HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF 6HUYLFHV
'"XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHYV
2WKHU
$'3+ 1RQ )HG SURJUDP FRVW IRU 0&+ DFWLYLWLHYV
'LUHFW 6HUYLFHV /LQH ([SHQGHG 7RWDO

1RQ )HGHUDO 7RWDO
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JRUP 1RWHV IRU )RUP E

1RQH

JLHOG /HYHO 1RWHV IRU )RUP E

J)LHOG 1DPH ,,$ )JHGHUDO 0&+ %ORFN *UDQW "LUHFW 6HUY
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

/ILQH 'LUHFW 6HUYLFHV )< $QQXDO 5HSRUW ([SHQGHG RI
$SSOLFDWLRQ %XGJHWHG DPRXQW RI P D GLITHUHQFH RI P R
IDFWRUV WKDW DIIHFWHG FRVWYV (QDEOLQJ BRSXODWLRQ %DVHG
ODQDJHPHQW DQG (36'7 &DUH &RRUGLQDWLRQ ZHUH HOLPLQDWHG WK}
DFFRXQWYVY IRU P RI WK&2S,LIITHIH@QEHPLF RFFXUULQJ GXULQJ WKH Vv
GHSDUWPHQW WR PHHW WKH GHPDQG IRWEQ BUKBIVMQ Y HUWUIHHY ERQEY
&56 LQFUHDVH LQ GLUHFW VHUYLFHV LV D UHVXOW RI XWLOL]JLQJ QHZ
VHFWLRQ ,,, ' ([SHQGLWXUHV IRU PRUH LQIRUPDWLRQ

JLHOG 1DPH ,,$ )HGHUDO 0&+ %ORFN *UDQW (QDEOLQJ BHI
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
/LQH (QDEOLQJ 6HUYLFHV )< $QQXDO 5HSRUW ([SHQGHG RI
$SSOLFDWLRQ %XGJHWHG DPRXQW RI P D GLIIHUHQFH RI P RU
VXEVWDQWLDO FDUH FRRUGLQDWLRQ VHUYLFHV ZLWK WKH FRPLQJ RI
UHSRUWLQJ SHULRG GHFUHDVHG P RU SHUFHQW 3URJUDPV LI
&RRUGLQDWLRQ (36'7 &DUH &RRUGLQDWLRQ DQG 3DWLHQW VW &DU
DQQXDO H[SHQGHG LQFUHDVHG WR P IURP WKH )< EXGJHWHG I
SHUFHQW 7KH &56 LQFUHDVH LQ HQDEOLQJ VHUYLFHV LV D UHVX
OHYHO RIBHHUYHFAVLRQ ,,, ' ([SHQGLWXUHV IRU PRUH LQIRUPDWLRQ

J)LHOG 1DPH ,,$ )HGHUDO 0&+ %ORFN *UDQW 3XEOLF +HDO"
J)LVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

/ILQH 3XEOLF +HDOWK 6HUYLFHYV )< $QQXDO 5HSRUW ([SHQGH(
$SSOLFDWLRQ %XGJHWHG DPRXQW RI P D GLITHUHQFH RI |
WKH FKDQJH LQ FRVW DW ZLWK D P GHFUHDVH 7KH &56 GHFUHDVH

RI XWLOL]LQJ QHZ PHWKRGRORJ\ WR GHW HHFEMIR @ KH OHYHMHQG V\HXY
LQIRUPDWLRQ

JLHOG 1DPH ,,% 1RQ )HGHUDO 0&+ %ORFN *UDQW 'LUHFW

JLVFDO <HDU
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&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
6HH ,.$ JHGHUDO 'LUHFW 6HUYLFHV ([SHQGHG 1RWH

J)LHOG 1DPH ,,% 1RQ HGHUDO 0&+ %ORFN *UDQW
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
6HH ,,$ JHGHUDO (QDEOLQJ 6HUYLFHV 1RWH

JLHOG 1DPH ,,% 1RQ )HGHUDO 0&+ %ORFN *UDQW
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

(QDEOLC

3XEOLF

6HH ,,$ JHGHUDO 3XEOLF +HDOWK 6HUYLFHV ([SHQGHG 1RWH
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YRUP
1XPEHU DQG 3HUFHQWDJH RI 1HZERUQV DQG 2WKHUV 6FUHHQH

6WDWH $ODEDPD

7RWDO %LUWKV E\ 2FFXUUHQMHVD 6RXUFH <HDU
&RUH 5863 &RQGLWLRQV

$ $JIJUHIOWH
7TRWDO 1XPERWJIIJUHIOWRK $JJUHJDOWH $JJUHJD

SHFHLYLQJ7BWDO 1XPEHWRWDO 1XPEHRWDO 1X]|

/HDVW 2QH|9R®WGRI| 5DQJERQILUPHG5HIHUUHGQJ
SURJUDP 1DPH

&RUH 5863 &RQGLWLRQV

URJUDP 1DPH V

OHWK\OFURWRQ\$W ZIRPLQRVXFIFRWLOLGDVH &DIULOLMWQRP\H 8 SEDWHXOOLQHPLEL
&DUER[\ODVH 'HILFEH®¥VYLD '"HIHFW &DUQLWLQH

7TUDQVSRUW '"HIHFW

&ODVVLF *DODFWROBDFML. F &RQJIJHQLWDO $&UIHMPIDFKD O & R QEWQMNMFDX EURVL
SKHQ\ONHWR\@GXWISODDVLD +HDUW 'LVHDVH

*OXWDULF $FLGHPHAHDI\ISMI,/ R¥RORFDUER[\ODAMRPRF\VWLQXULWRYDOHULF $FL
6\QWKDVH "HILFLHQF\

/IRQJ &KDLQ / ODSOH 6\UXBHGLXP &KDLQ B8AVOK\OPDORQLFHWK\OPDORQLF
+\GUR[\DF\O &RD 8ULQH 'LVHRERWRHD 'HK\GURJIJH®AHLGHPLD &REPRLEGHRLD
'"HK\GURJHQDVH '"HILFLHQF\ 'LVRUGHUV OHWK\OPDORQ\C
'"HILFLHQF\ OXWDVH

BULPDU\ &RQJHQLIWRGLRQLF 6 %HWD 7KDODBV&HIPLIBDVH 6 6 'LVHDVH 6LF

+\SRWK\URLGLVP $FLGHPLD &HOO $QHPLD

BHYHUH &RPELQH@ .HWRWKLRODXBFWLRQDD\BRRMQHRLD 7A\SH\,/RQJ &KDLC

,PPXQRGHILFLHQFHMYLFLHQF\ 'HILFLHQF\ &RD 'HK\GURJHC
"HILFLHQF\
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2WKHU 1HZERUQ 6FUHHQLQJ 7HVWYV

$ 7TRWDO % 7RWDO
1XPEHU 1XPEHU :

SHFHLYLQJ BMWHVXPSWLYHXPEHU 1XPEHU
/IHDVW 2QH 3RVLWLYH &RQILUPHGS5HIHUUHG
URJUDP 1DPH 6FUHHQ &DVHYV

1HZERUQ +HDULQJ

6FUHHQLQJ 3URJUDPV IRU 20GHU &KLOGUHQ RPHQ

$ 7TRWDO % 7RWDO
1XPEHU 1XPEHU :

SHFHLYLQJ BWHVXPSWLYHXPEHU 1XPEHU
/IHDVW 2QH 3RVLWLYH &RQILUPHGS5HIHUUHG
URJUDP 1DPH 6FUHHQ &DVHYV

$ODEDPD &KLOGKRRG /HDG 3RLVRQLQJ
BUHYHQWLRQ 3URJUDP

$ODEDPD %UHDVW DQG &HUYLFDO &DQFHU
(DUO\ '"HWHFWLRQ 3URJUDP %UHDVW
&DQFHU 6FUHHQLQJ

$ODEDPD %UHDVW DQG &HUYLFDO &DQFHU
(DUO\ '"HWHFWLRQ 3URJUDP &HUYLFDO
&DQFHU 6FUHHQLQJ

/IRQJ 7THUP )ROORZ 8S

7KH $ODEDPD 1HZERUQ 6FUHHQLQJ 3URJUDP LV OLPLWHG LQ WKH ORQJ WF
QHZERUQ VFUHHQLRJIJGUMEBGROORZ XS LV GLUHFWO\ PRQLWRUHG E\ WKH
VSHFLDOW\ FDKH 6SIDWNHWU&OLQLF DW WKH 8QLYHUVLW\ Rl $ODEDPD DW %L
IRRGV IRU LQGLYLGXDOV ZL WKHP$O\DIEEDRPDL FH S DURPGIK)W RI 3XEOLF +HDOWk
FRRUGLQDWLRQ VHUYLFHV LI UHTXHVWHG E\ WKH VSHFLDOW\ FDUH FHQW!
DQG ORQJ WHUP IROORZ XS
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JRUP 1RWHV IRU )RUP

&RUH 5HFRPPHQGHG 8QLIRUP 6FUHHQLQJ 3DQHO 5863 DQG 1HZERUQ +HDUL
6FUHHQ LV EDVHG XSRQ FDOHQGDU \HDU LQIRUPDWLRQ -DQXDU\ "HF
FKLOGKRRG OHDG SRLVRQLQJ &RUH 5863 DQG QHZERUQ KHDULQJ SUHVXP
XSRQ FDOHQGDU \HDU LQIRUPDWLRQ -DQXDKH IROORZEBEHILRIUDPV QDPH
3URJUDPV IRU 20GHU &KLOGUHQ :RPHQ VHFWLRQ DUH EDVHG XSRQ ILVFDC
2FWREHU BHSWHPBBDEDPD %UHDVW DQG &HUYLFDO &DQFHU (DUO\ 'H
6FUHHQLQJ $ODEDPD %LUWK DQG &HUYLFDO &DQFHU (DUO\ '"HWHFWLRQ 3U

J)LHOG /HYHO 1RWHV IRU )RUP
JLHOG 1DPH 7RWDO %LUWKV E\ 2FFXUUHQFH
JLVFDO <HDU
&ROXPQ 1DPH 7RWDO %LUWKYV E\ 2FFXUUHQFH 1RWHYV

JLHOG 1RWH

$FFRUGLQJ WR WKH $ODEDPD 'HSDUWPHQW RI 3XEOLF +HDOWK &HQW
WKDW RFFXUUHG LQ $ODEDPD LQ FDOHQ®MMD \HQ® WK&Y VHFRWDRWRQ PD\
WR SUHYLRXV \HDUV GXH WR &< YDULDQFH

(IMTHEWLYH LQ &< WKH WDEOH SUHYLRXVO\ XWLOL]JHG IRU RXU KR
UHVXOWLQJ LQ WKH XVH RRRV¥RPSBPQWEO HGWWBOIHQ WKLYV VHFEWLRQ
WR SUHYLRXV \HDUV

JLHOG 1DPH &RUH 5863 &RQGLWLRQV 7RWDO 1XPEHU 5HFHL"
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV

JLHOG 1RWH

7KLV VHFWLRQ WUDGLWLRQDOO\ LQFOXGHV WKH QXPEHU RI ILUVW W
WHVWLQJ DW WKH $ODEDPD 'HSDUWPHQW RI 3XEOLF +HDOWK ,®@XUHD
WKHUH ZHUH VDPSOHVARE B WHIH UK W HP\RW WGF XUUHQW O\ DYDLOD
UDQJH FRQILUPHG FDVHV DQG UHIHUUHG IRU W U HDKWRIHQ R/UWD PABIOH
\HDU JDS LQ WKH FRPSDUDELOLW\ Rl WKH QXPEHU RI VDPSOHV FROO
DOHUW WKH WRWDO LQ WKLV FDWHJRU\ ZDV VHOHFWHG WR PDWFK
$ODEDPD 'HSDUWPHQW RI 3XEOLF +HDOWKHH @ RIBIK FRU U-HHOQW @ \K DEQ\DIX
EHFRPHV DYDLODEOH WKLV VHFWLRQ ZLOO EH XSGDWHG

J)LHOG 1DPH &RUH 5863 &RQGLWLRQV 7TRWDO 1XPEHU RI 2XW
JLVEDO <HDU

&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV
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JLHOG 1RWH

1HZERUQ VFUHHQLQJ GLVRUGHU HYDOXDWHG DQG LQFOXGHG LQ WKL
OLVWHG LV WD WRICE®MRZ EQ U E R [\O)RWHWKH FRIOQRZLQJ FRQGLWLRQV

VFUHHQHWK\OPDORQLF DFDGHPLD &EO $ % OHWK\OPDORQLF DERG!
2FWREHU VFUHHQLQJ ZDV LPSOHPHQWHG IRU 6HYHUK L&R FRKXQK
EULQJV WKH WRWDO QXPEHU RI QHZERUQ VFUHHQLQJ FRQGLWLRQV

JLHOG 1DPH &RUH 5863 &RQGLWLRQV 7TRWDO 1XPEHU &RQILL
J)LVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV

JLHOG 1RWH
7KH QXPEHU LQ WKLV VHFWLRQ H[FOXGHV EDELHV ZKR ZHUH ERUQ L!

JLHOG 1DPH &RUH 5863 &RQGLWLRQV 7TRWDO 1XPEHU 5HIHUL
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV

JLHOG 1RWH

7KH QXPEHU LQ WKLV VHFWLRQ H[FOXGHV EDELHV ZKR Z$QWWRE ED® LH
ERUQ LQ $ODEDPD EXW PRYHG RXW RI VWDWR QVHT XHRAMWXEGHGHVROG W\
EHLQJ XQDEOH WR IROORZ XS WR HQVXUH RXW RI VWDWH HDUO\ LQ\

J)LHOG 1DPH 1HZERUQ +HDULQJ 7TRWDO 1XPEHU 5HFHLYLQJ !
JLVFDO <HDU
&ROXPQ 1DPH 2WKHU 1HZERUQ

JLHOG 1RWH

7KLV VHFWLRQ WUDGLWLRQDOO\ LQFOXGHYVY WKH QXPEHU RI ILUVW W
WHVWLQJ DW WKH $ODEDPD '"HSDUWPHQW RI 3XEOLF +HDOWK @XUHD
WKHUH ZHUH VDPSOHV+HREBWHUH WHK W HP\RW WGF XUUHQWO\ DYDLOD
UDQJH FRQILUPHG FDVHVY DQG UHIHUUHG IRU W U HDMWHRIHHQ WUWD RABKOHH
\HDU JDS LQ WKH FRPSDUDELOLW\ RI WKH QXPEHU RI VDPSOHV FROO
DOHUW WKH WRWDO LQ WKLV FDWHJRU\ ZDV VHOHFWHG WR PDWFK
$ODEDPD '"HSDUWPHQW RI 3XEOLF +HDOWKHMH®@ RBK FRU UGHOW @&\K D6Q\DX
EHFRPHY DYDLODEOH WKLV VHFWLRQ ZLOO EH XSGDWHG

JLHOG 1DPH 1HZERUQ +HDULQJ 7TRWDO 1XPEHU 3UHVXPSWL
JLVFDO <HDU
&ROXPQ 1DPH 2WKHU 1HZERUQ

J)LHOG 1RWH
<HDU GDWD LV WKH PRVW FXUUHQWO\ DQDO\]JHG GDWD DYDLODEC

J)LHOG 1DPH 1HZERUQ +HDULQJ 7TRWDO 1XPEHU &RQILUPHG .
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JLVFDO <HDU
&ROXPQ 1DPH 2WKHU 1HZERUQ

J)LHOG 1RWH
'DWD UHVXOWV EDVHG RQ GHMH RI BEDWDKLYHWKEK PRVW FXUUHQWO\

J)LHOG 1DPH 1HZERUQ +HDULQJ 7RWDO 1XPEHU 5HIHUUHG )l
JLVFDO <HDU
&ROXPQ 1DPH 2WKHU 1HZERUQ

JLHOG 1RWH

‘'DWD UHVXOWY EDVHG RQ GDWH RI ELUWK SHU &< <HDU GDWD L"
QXPEHU LQ WKLV VHFWLRQ H[FOXGHV EDELHV ZKR ZHEBH ERBQRHVQERW
$ODEDPD EXW PRYHGKRXYWFRQVWDXWHQWO\ UHVXOWY LQ $ODEDPD QRW
RXW RI VWDWH HDUO\ LQWHUYHQWLRQ

JLHOG 1DPH $ODEDPD &KLOGKRRG /HDG 3RLVRQLQJ 3UHYHQW
5HFHLYLQJ $W /HDVW 2QH 6FUHHQ

JLVFDO <HDU
&ROXPQ 1DPH 20GHU &KLOGUHQ :RPHQ

JLHOG 1RWH

,Q DQ HIIRUW WR UHSRUW PRUH PHDQLQJIXO GDWD WKH OHDG SUR:
$SSOLFDWLRQ )< $ECRINCHT SHOWOW WKH QXPEHUV LQ WKLV VHFW
KLVWRULFDO GDWD 7KH GDWD UHSRUWHG WKLV \HDU LV EDVHG XSF
GDWH LQ ZKLFK VSHFLPH&RDYW BURFWOVHGXPEHUYV UHFHLYHG DQG Ul
$OVR WKLV GDWD LV WKH PRVW FXUUHQWO\ DYDLODEOH

JLHOG 1DPH $ODEDPD &KLOGKRRG /HDG 3RLVRQLQJ 3UHYHQW
BUHVXPSWLYH 3RVLWLYH 6FUHHQV

JLVFDO <HDU
&ROXPQ 1DPH 2WKHU 1HZERUQ

JLHOG 1RWH

7KH QXPEHU RI SUHVXPSWLYH SRVLWLYH FDVHV RU FKLOGUHQ UHFH
$ODEDPD &KLOGKRRG /HDG 3RLVRQLQJ BUHYHQWLRQ 3URJUDP UHSRI
+HDOWK 'LUHFWRU RI &KLOGHKHE IYXPHEOWKDYDQYFOXGH SHUVRQV ZKF
\HDUV 7KLV QXPEHU FRXQW DOVR LQFOXGHYV FKLOGUHQ ZKR ZHUH
YHQRXV UHVXOW 7KHUHIRUH GXSOLFDWHV ZHUH LQFOXGHG LQ WKl

JLHOG 1DPH $ODEDPD &KLOGKRRG /HDG 3RLVRQLQJ 3UHYHQW
&RQILUPHG &DVHYV

JLVFDO <HDU

&ROXPQ 1DPH 2WKHU 1HZERUQ
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JLHOG 1RWH

7KH QXPEHU RI FRQILUPHG FDVHV IRU WKH $ODEDPD &KLOGKRRG /HI
WKH $ODEDPD '"HSDUWPHQW RI 3XEOLF +HDOWK 'l7KH FWRP RH & KLDO A.LQ,
SHUVRQV ZKR KDYH EHHQ MKWMAHNRGH REX\HIOIUADWHY ZHUH LQLFDPRHHE WE
QXPEHU LV JUHDWHU WKDQ WKH QXPEHU ZKR UHFHLYHG DW OHDVW

JLHOG 1DPH $ODEDPD &KLOGKRRG /HDG 3RLVRQLQJ 3UHYHQW
5HIHUUHG )RU 7UHDWPHQW

JLVFDO <HDU
&ROXPQ 1DPH 2WKHU 1HZERUQ

JLHOG 1RWH

7KH QXPEHU UHIHUUHG IRU WUHDWPHQW LV EDVHG XSRQ FDVH PDQI
VSHFLPHQ ZDV &KIFBIGYHQ UHFHLYLQJ FDVH PDQDJHPHQW IRU JUHDW
IRU WUHDWPHEM HDWQWXMOOUH PDGH IRU ERWK SUHVXPSWLYH SRVLW
7KH QXPEHU RI SDWLHQWY UHIHUUHG IRU WUHDWPHQW DQG UHSRUW
ZDV 7KH GDWD LQ WKLV UHSRUW LV GH GXSOLFDWHG VR WKDW HD}
6LQFH WKLV QXPEHU LV JUHDWHU WKDQ WKH QXPEHU ZKR UHFHLYHGC
7KH QXPEHU UHIHUUHG IRU WUHDWPHQW LV JUHDWHU WKDQ WKH QX
EHFDXVH WKHUH PD\ EH DQ RYHUOD\ LQ UHSRUWLQJ &RQVHTXHQWO
IRU WUHDWPHQW WR PDWFK WKH QXPEHU ZKR ZHUH FRQILUPHG FDV}

J)LHOG 1DPH $ODEDPD %UHDVW DQG &HUYLFDO &DQFHU (DUO\
&DQFHU 6FUHHQLQJ 7TRWDO 1XPEHU 5HFHLYLQZ

JLVFDO <HDU
&ROXPQ 1DPH 20GHU &KLOGUHQ :RPHQ

JLHOG 1RWH
7KH QXPEHU RI FDVHV WKDW UHFHLYHG WUHDWPHQW PD\ FKDQJH D\

7KLV SURJUDP QDPH KDV EHHQ OLVWHG LQ SUHYLRXV SXEOLFDWLRQ
'"HWHFWLRQ 3URJUDP ODPPRJUDP 6FUHHQLQJ

J)LHOG 1DPH $ODEDPD %UHDVW DQG &HUYLFDO &DQFHU (DUO\
&HUYLFDO &DQFHU 6FUHHQLQJ 7RWDO 1XPEHU
6FUHHQ

JLVFDO <HDU
&ROXPQ 1DPH 20GHU &KLOGUHQ :RPHQ

J)LHOG 1RWH
7KH QXPEHU RI FDVHV WKDW UHFHLYHG WUHDWPHQW PD\ FKDQJH D\

'DWD $OHUWV 1RQH
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YRUP
&RXQW RI ,QGLYLGXDOV 6HUYHG E\ 7LWOH 9 7RWDO 3HUFHQWI

6WDWH $ODEDPD
$QQXDO 5HSRUW <HDU

JRUP D + &RXQW RI ,QGLYLGXDOV 6HUYHG E\ 7LW(
'LUHFW (QDEOLQJ 6HUYLFHV 2QO0O\

3ULYPWH
$ 7LWOH 9 7WWWH7LWH2WHURQ 8QNQR
7\SHV 21 ,QGLYLGXDOV GHUYHGU YHG ;,;

3UHJQDQW :RPHQ
,QIDQWYV <HDU RI $JH
&KLOGUHQ WKURXJK <HDUV RI $JH

D &KLOGUHQ ZLWK 6SHFLDO +HDOWK
&DUH 1HHGV WKURXJK
\HDUV RI DJHA

2WKHUV

7TRWDO

JRUP E + 7TRWDO 3HUFHQWDJH RI 3BRSXODWLRQV 6HUY
'LUHFW (QDEOLQJ DQG 3XEOLF +HDOWK 6HUYLFHV C

5HIHUHQHHHUHQFH 7RWDOQ YRUP
3RSXODWLRQV 6HUYHG EDWDWOHDIWD"| '"HQRPLQDVWRIW Y HG&DOFXODVERGQ

3UHJQDQW :RPHQ <HV
,QIDQWYV <HDU RI $JH <HV

&KLOGUHQ WKURXJK <HDUV RKkKHV
$JIH

D &KLOGUHQ ZLWK 6SHFLDO +HD®@MNK
&DUH 1HHGV WKURXJK
\HDUV RI DJHA

2WKHUV <HV
AS5SHSUHVHQWY D VXEVHW RI DOO LQIDQWY DQG FKLOGUHQ
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JRUP 1RWHV IRU )RUP

$ODEDPD 'HSDUWPHQW Rl 3XEOLF +HDOWK $'3+ GRHV QRW FXUUHQWO\ KDYF
HVWLPDWH WKH W\SHV RI LQGLYLGXDOV VHUYHG LQ )RUP D L H LQFOXVLR
VHUYBWDIl DFNQRZOHGJH WKLV OLPLWDWLRQ DQG DUH DFWLYHO\ ZRUNLQJ V
HOHFWURQLF KHDOWK HFHFRUH ALMWW H 2 GDWD D FRQGHQVHG YHUVLRQV R
LQ SUHSDUDWLRQ IRU WKH WUDQVLWLRQ WR XWLOL]DWLRQ RI WKH (OHFWUR
VHFWLRQ PD\ QRW EH FRPSDUDEOH WR SUHYLRXV \HDUV

JLHOG /HYHO 1RWHV IRU )RUP D
J)LHOG 1DPH 3UHJQDQW :RPHQ 7RWDO 6HUYHG
J)LVFDO <HDU

JLHOG 1RWH

&XUUHQWO\ WR NQRZOHGJH ORELOH &RXQW\ LV WKH RQO\XHR XMRWW K kK
WKDW D SDWLHQWYfV LQVXUDQFH VWDWXV PD\ FKDQJH WKURXJKRXW
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