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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 QDG SBLKR-YOLGS H
7R 6WDWHV 3URJUDP *XLGDOQFH2DQG )RUPMSLUHYV -DQXDU\

,, IRJLF ORGHO

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

,$ 3URJUDP 2YHUYLHZ
,QWURGXFWLRQ

ORQWDQDYV 7LWOH 9 ODWHUQDO @&4%'G \* HDIBPPW Q LWORFNHEUBQWKH )DPLO\
)&+% LQ WKH (DUO\ &KLOGKRRG DQG )DPLO\ 6XSSRUW 'LYLVLRQ (&)6' DW
6HUYLFHV '3EWKLQ WKH (&)6' VHYHUDO SURJUDPV DQG VHUYLFHV DLPHG
DQG FKLOGUHQ H[WHQG WKH UH D FKSRIRINGHRDV QLHIL WV LFDR\DLOHE/R IDMVBLIRQY [
DUH MR RYMX¥B OBV YV

7KH $SSOLFDWLRQQXTHBRWW KLIJKOLIJKWYV WKH ZRUN W R R © BADRDOH] VR HH KQH
LQIDQWYV DQG FKLOGUWHOF RAEUFRIY B UXHDKHF\FOH 3ULRULWLHY)4RU JHGHUI
ZHUH VHOHFWHG DV WKIBWBHWKOMGRI WKIBU 1HHGV $MVHYVPHRDWLIRQ RQ St
PHDVXUHV LV SQBWHWOQMKHEIROORZLQJ GRPHDQ Q FDWHIURDDHBHULQDWDO ,Q
&KLOGUHQ <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<6+&1 DQG &UF

(YDOXDWERIDWID SDLUHG ZLWK 6WDWH +HDOWK KHEQRHFE MEROMW \CKDHYQ ) )8V, 3
SULRULWLHYV

e $FFHVV WR 3XEOLF +HDOWK B6HUYLFHV
e %XOOBUBNHQWLRQ

« )DPLO\ 6XSSRUW +HDOWK (GXFDWLRQ
e ,QIDQW B6DIH 60OHHS

e OHGLFDO +RPH

e &KLOGRUIRGWHDOWK

e :RPHQYV 3UHYHQWLYH +HDOWKFDUH

%DFNJURXQG LQIRURDMWYL RMKIRO2YHUY L HD B U DK HY 63VINAHK HBR JUD SKAPRJUD S

HFRQRP\ LQFRPH DQG SRYHUW\ H G XFDEVFRHV \K MIROKHRIKGOWE B R PEYG 1$ 8S(
QDUUDWLYHY SWRWIKEGH FKDUDFWHULVWLFV RIKO7 R OSIRRS2A.GN W URDGE K ULROXOSXW W

7KH 1$ 6 XPPDU\ DOWRUN DD @\UDFH SDUWLFXODUIDA BPINUDFVRUYARDQHYLC
GLVSDUIGWGAIHWWLRQDOO\ DFFHVV WR KHDOWKWUBDY HICF &V WD REEBIOP B B B OABLIQOE
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ZHDWRRGLOGIWKHVPDOGLVWULEXWDRQERIUYULRYVGWMRVEURDGEDQG LQWHUQH

$W WKH VWDWH OHYHO D IRFXV RQ PDWHUQDO DQG FKLOG KHDOWK LV SU}
0&+%* IXQGHG VWUDWHJILHV )RU H[DPSOH WKH %HKDYLRUDO +HDOWK 'HY
VXEVWDQFH XVH LQ SDUHQWY DQG DOVR WDUJHWYV HIIRUWV WR DGGUHVV
ORFDO VFKRROV ,QXE®G E VKIHD®D WKR E U G3-B/HAHO@RIOQ WIQIDE O LF +H D ©WBK3 'S DU/
WKH SULPDU\ VRXUFH Rl SXEOLF KHDOWK VHUYLFH DFFHVV WKUR XJK&X}\WVO 7
7KH FRQWUDFWHXE RIBW' T XDUWHUO\ DQG D Q QXD ®DWHLRRLDADV RRIQ 6WIOKMH 1 HEH @
1 630 DFWLYLW\ DQG H YIKMX ROICRZ IS@D PUS VKRZV ))< 1 630V

7KH UHPDLQLQJ 7LW O KL X@EBR/IVESHFREBW RDKHHHG %<6 +&1WH JHWDO ,QIDQW
ODWHUQDO ORUWDOLW)\ 3UHSHRWLERR EFWG VWIOEH FRVWYV V&R +PD QDI R THL t
LPSOHPHQW DQG) &ESROWMSRUHVPHQWLRQ DFWLYLW\

3RSXODWLRQ 'RPDLQV $FWLYLWLHV 5HSRUW

7KH IROORZLQJ VHFWLRQ SURYLGHV D VIQRSVLV UHSRUW RI 0&+%* DFWLYL
DFWLYLWLHY DQG SODQV IRUKHYW DUBDQBRXSHG E\ WKH VWDQGDUG 0&+%* ¢

:RPHQ ODWHUQDORPHIIWIKQQXDO 3UHYHQWLYBO+HDOWKFDUH 9LVLW

7KUHH &3FRRUGLQDWHG WR LPSOIBRH QMF W IKWHL WRICHO/REZQ Q J < FRPPXQLW\ SDI
UHSURGXFWLYH KHDOWK FDUH QHHGY VRFLDO PDUNHWLQJ PHVVDJHV WR !
SUHFRQFHSWLRQ KHDOWK D PHGLD FDPSDLJQ RQ WKH LPSRUWDQFH RI +3¢
HGXFDWVYRQRRWNVRPPE QLW A EWVHOLQH QXPEHU RI IRXU FRPPXQLW\ SDU
WRWDO RI WHQ E\ 6HSWHPEHU

JRU ))< WKHUH DUH IRXU &3+'V ZKR FKRR{WHA W RH FOF XRRREQUIBHUHVHQWDWL |
UHJLRQV DQG SRS$GWWYRWLWVHQYFOXGH FXOWLYDWLQJ ORFDO VWDNHKRC
SURYLGHU DQG FRPPXQLW\ EDVHG HGXFDWLRQ VHVVLRQV DQG ORFDWLRC
UHWXUQ RQ LQYHVWR WFQWLWDDENM. @D PRPHQWXP WR GDWH WKUHH RI WKH
LQ ))<

7KH ORQWDQD 2ZEVWHWULFY DQG ODWHUQDO 6XSBBWYYHD?J 6L VE Y RIAD P H. W WDL
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DQQXDO ZHOO ZRPP YWHWHS DD MEXEOLF HGXFDWLRQ FDPSDLJQ WRRKWFRPR"'
KHOGURYLGHU WUDLQLQJ WR LPSURYH WKH IUHTXHQF\7EQ & DXD® IDVE\PR Q DQYV
/HYHOV RI &DUH $VVHVVPHQW 7RRO /2&%7H DQG WKH UHVXOWY DUH KHOSL
VHUYLFHVY WR LQFUHDVH WKH SHUARH@W Rk ZHO2O & RWDQ! YNVD&/EFUHVVLQJ 1.
SDUWQHUVKLS ZLWK OHGLFDLG WR LQFUHDVH WKH QXPEHU DQG TXDOLW\ R

3HULQDWDO QDM DEMHD OOMKE G

,Q)< WZHOYH &RY'NVRQ LQIDQW VDIH VOHHS HLWKHU IRU 130 RU DV WKHL
WKHBB/ HGXFDWLRQDO RXWUHDFK ZLWK QXPHURRY CEESRIRDFKRIQ ZKWKKRIW,
DIJHQFLHVY L H &KLOG 3URWHFWLYH 6HUYLFHV +RPH 9LVLWLQJ ORFDO Kt
PRWKHUV SUHVHQWDWLRQV WR VWXGHQWYVY IRFXV JURXSV RQ $PHULFDQ ,
DQG EUHDVWIHHGLQJ DVVLVWDQFH D VXSSRUWLYH SUDFWLFH E\ SURYLG
WKURXJK RWKHU PHDQV

'XULQJ ))< HLIKW &3+'V DUH IRFXVLQJ MKKHUUDHFWRUYWW LRIY FROYHU HLIJRWRI
RXWUHDFK DQG IROORZ XS PHGLD FDPSDLJQV SURYLGHU SDUWQHUVKLSYV
SDUWQHUVKLSY +RPH 9LVLWLQJ SDUWQHUVKLSV FOLHQW HGXFDWLRQ7KMHQ
HPSKDVLV RQ SDUWQHUVKLSY DOORZV IRU D PXFK ZL§BEBQ0E HBBR\R QOHGXIRL
DFWLYLWLHY LOQOFOXGH FROODERUDWLRQ ZLWK KRVSLWDOV HGXFDWLRQ VW
FROODERUDWLRQV ZLWK VFKRROV B (H &3k HDKOIMWKH B K R VLR WIRGHRIS/OH P H

))<

&KLOG +HOKOWIC HRIQAMO 3UHYHQWILMBOH@ENDO 9LVLW

0&+%* DQG 2UDO +HDOWK 2FRRGORERDPWWR® ILQ0))<E DFWLYLWLHWBDDH@BWKY RR
ORXWKWKH RUDO KHDOWK OQRWUWH&DBF\VFDIPRSEEDLWER G LQ DUHDV ZLWK OLPLWHG
KLIJIK SHUFHQWDJH RI UHVLGHQWY EHORZ WKH IHGHUDO SRYHUW\LQHFYHOVNKK
3DUWQHUV PHHWLQJV WR GLVFXVV HIIRUWV IRU LQFRUSRUDWLQJ RGDO KF
OHYHUDJLQJ WKHLU SDUWQHUVKLSV ZLWK RWKHU RUJDQL]DWLRQV WRAMKF
&29,' FROQOWLQXHG WR VLIJQLILFDQWO\ LPSDFW WKH DELOLW\ RI DJHQFLHV
VWUDWHILHVY ZKLFK FRXOG EH LPSOHPHQWHG LQ WKH FLUFXPVWDQFHV W
DQG ZLWK SULPDU\ FDUH PHGLFDO SURYLGHUV VXSSRUWLQJ ZRUNIRUFH G
VHWWLQJV DQG WKURXJK WHOHGHQWLVWU\

'XULQJ ))< VL[ &3+'V ZKR FKRVH 130 DUH XVLQJ D ZLGH YDULHW\ RI SD
SUHYHQWLYH GHQW D QDADVGIHLYY AKQPM@UGH) VFKRROV KHDG VWDUWYV GD\FI
YLVLWIDPISOHV RI VWUDWHJILHY LQFOXGH D SDUWQHUVKLS WR EULQJ GHQ\
PRELOH FOLQLF ZRUNLQJ ZLWK KRPHWRZQ GHQWLVWY ZKR DUH YROXQWHF
ZRUNIRUFH GHYHORSPHQW XVLQJ D FHYWLILWKHR)EG KQEL DXOUBR 6 WAQOFEW ZL\
FKRVHQ WR FRQWLQXH WKHLU IRFXV RQ 130

$GROHVFHQWS-SHRIDMWEHQWL QJ SUHYHQWLRQ

$V GHWDLO$H 6 QQKDKHD YHU\ KLJK UDW HD @ G VKH BIKQ LVQALLFG 16 ®IBHHW IRD B K IO G\R D I
\RXWK ZKR UHSRUW EXO®WU ERVEKILRW EQFQIHDE/ HG IRO\GX DRLGBIHWIHHLOPD WIHVAN E H
GHSUHVVLRQ DQ[LHW\ DQG QHJDWLY)RSK)VLF BO IDQHQPSRINWE BKIRH G B VBK H Y
WKHLU LQMXU\ SUHYHQW L RRY HD ES\0L YR MOLGI W FB@ 8 OWZBUAKRH\ SDUWQHUV IRU
DGGUHVV EXOO\LQJ DQG FROODERUDWLYH VWUDWHJILHV LQFOXGHG WUDL(
SURYLGLQJ HGXFDWLRQ DQG PDWHULDOV WR VWXGHQWYV ZLWK OLQNV WR
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IRU VWXGHQWY DQG VWDII

JRU ))< WZR &3+'V KDYH FKRVHQ 130 DQG HLJKW DUH DGGUHVVLQJ VXLF
&29," KDV FDXVHG VRPH FKDOOHQJHV ZLWK &3+'V EHLQJ SK\VLFDOO\ SUH
ZHUH SODQQHG WR DFFRPPRG DQFHOWSRM HIUH FRQW AWWR/QYZ LQQHUV SULQWI
WR UHVRXUFHV VRFLDO PHGLD FDPSDLJQV DQG TXHVWLRQQDLUHV WR KF
&'& EXOO\LQJ SUHYHQWLRQ PDWHULDOV ZHUH XVHG |RKHDBYLGG IS 6 BNFE® MBI
SUHYHGWRBQDPVH\Q&ZY'W DWSSOLHG 6XLFLGH ,QWHUYHQWLRQ 6NLOOV 7UDL
RI 6XLFLGH 626 4XHVWLRQ 3HUVXDGH 5HIHU 435 DQG 7KH 3$: *RRG %HK

&KLOGUHQ <RXWK ZLWK 6SHFLD@<6HROWEBLE&EDOHIBAHGYV

&KLOGUHQYV 6SHFLDO +HDOWK 6HUYLFHV &6+6 DGGUHVVHV 130 E\ RIIHL
VHUYLFHV DQG UHVRXUFH FRRUGLQDWLRQ SURJWDPRUWR DO ODBEE-OER B I
WRIIHU D YDULHW\ RI SRSXODWLRQ KHDOWK DQG GLUHFW VHUYLFH SURJUD
'3++6

e +$%$/, 3URMHFW 07 3DUHQW 8WUWYHM MMEHENUSIPU H QW D Q Gk £E®HEH DIEYFHHY R IV
3DUHQW 3DUWQHU

e &LUFOH RI FJEHNBWUYRXSY DLP WR GSBUMERMOLS/ RERWHP@G QHJOHFW
WKURXJK IUHH PRQWKO\ FDUHJLYHU VXSSRUW JURXSV

e+ OHGLFDO +RPH SRHMWDURBBGONRS VKRS WKDW SURYLGHV GLDJQR\VLQYGLI
VWDWHZLGH VHUYLFHV GLUHFWRU\

e &RQVXPHU $GYLVRDLQRPQONODQG GLVVHPLQDWHYV D KHDOWK FDUH WL
EDVHG LQIRUPHG +&7 WUDLQLQJ DQG UHVRXUFH PDWHULDOV FRQGXF
WUDQVLWLRQ ZHEVLWH DQG SURYLGHV WHFKQLFDO DVVLVWDQFH WR

e ORQWDQD 3HGLDWULF CRGNFMDWRSDVSBRYW FDUH FRRUGLQDWLRQ DQG
FRPSOHDIQ® GHOLYHU\ RI PHGLFDO FDUH LQ XUJHQW DQG HPHUJHQF\ V

e &6+6 )LQDQFLDO $VVLVWEQMPH BORIEERWWK SRFNHW H[SHQVHV IRU PHC
VHUYLFHRFFXSDWLRQDO WDIGHSHEY HWHIPQLCS RIHYW LR EBWHOLILEOH IRU |

'XULQJ ))< &BWRJIDIHG LQ GHYHORSL QLW VOWW BHVRXOBAY 6HUYLFHV §
WHFKQLFDO DWRBULRZVOQRHMHVVLRQDO FDSDFLW\ DQG GHILQH WKH GLUHFWLR
LPSOHPHQWLQJ WKH +56% IUDPHZRUN WR DGYDQFH 130 E\ SULRULWL]LQJ |
FDUH DQG V\VWHPV BULRGLQMLBHRHBYBIQ GEYRLIGIRGO\ FHQWHUHG DSSURDFK
LQFOXVLRQ DQG HYLGHQMHEDWHEKSIUBFWIM RV WKH VWUDWHJILF SHO/MHF D DR
GXULQWN))®QG

&URVYV &XWWLQJ 6\VWHPV %XLOGLQJ

$FFHVV WR &DUH 3XEOLF63BIDOWK 6HUYLFHV

630 DOORZV |0&J+BLIOQ \WWRWBRSXODWRYXFFIXMWIHWLFDO VDIHW\ QHW VH
SULRULWLHV IRU WKHLU PDWHUQDO DQ®R FKIKHG&BH WL EKRWH/ 630Q ))$V DQ LC
SHUFHQWDJH RI WKH WRWDO SRSXO RWMRKH &&HT W WRWLY 6 @ FEE\ Q DPORFD T |
630 IRY< LV DQGRU XSFRPLQIOV)<XKDUDFWHULVWLFV Rl WKHVH &3+'fV LQI
RQH RU OHVV )7( VRPH RSHQ OHVV WKDQ KRXUV D ZHHN VHUYLFHV DX
QR HFRQRP\ Rl VFDOH IRU IL[HG H[SHQVHV

)DPLO\ 6XSSRUW +HD®GBK (GXFDWLRQ
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L0 )< &3+'V IRFXVHG RQ 630 DFWLYLWLHV ZLWK IRXU VXSSRUWLQJ W
VHFXUH ZHE EDVHG SODWIRUP GHVLJQHG WR EH LQFOXVLYH RI DQ\ W\SH F
KRPH FRPPXQLW\ WR DQ\ZKHUH LQ WKH VWDWH ZLWK UHIHUUDOV EDFN WF
2WKHU ))< WRSLF VSHFLILF DUHDV RI DFWLYLW\ LQFOXGHG WREDFFR FHV
LQIDQW VDIH VOHHS RUDO KHDOWK GIRPMNQ L§BW ROHT XHY®V HK MORG BBIGH U H |
&29," HIIRUWV ZKLFK DVVLVWHG LQ DGGUHVVLQJ VRFLDO GHWHUPLQDQW

))< PDUNV WKH VHYHQWK \HDU RI RSH U DM QRG HRIW 50L Y L@ LOHR\WQ WRDQW KLV \F
VSHFLILF UHIHUUDO WRSLF DUHDAXFRUDVX LQMMULPISQ EXNPBEWY SURBBI VH
KDV SURYHQ WR EH D IOH[LEOH SHUIRUPDQFH PHDVXUH KHOSRQVLW R/ RAHKHA
WKH SURFHVV Rl REWDLQLQJ VRFLDO VHUYLFHV DQG WR SURYLGH KHDO
KHDOWK WRSQXKPEHU ZRUNLQRER®)EY0 DQG LYLQH

&ORVLQJ

077V 0&+%* SURJUDP GV (RWRVBD{LPL]H W KWK KHO/GINMHENVQDO DQG FKWOHOS R
VWURQJ SDUNIBROKDLBRUDWLRQV RQJRLQJ TXDOLW\ LPSURYHPHQW HIIRU\
HPSKDVLV RQ WKH SULRULWLHV LGHQWLILHG LQ WKH 1%
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e 3 +RZ )HGHUDO 7LWOH 9 )XQGV &RPSOHPHQW 6WDWH 6XSSRUWHG 0&+

ORQWDQDTV GHWIOMEHIA*RVHUYLFHY WR PHHW WKH QHHGV RI WKH PDWHUQDO
RQ WKH SURJUDPV RIIHUHG E\ )DPLO\ DQG &RPPXQLW\ +HDOWK %XUHDX )&
6SHFLDO +HDOWK &DUH 1HHGV &6+6 DQG ODWHUQDO &KLOW tWDLEC®WRUVRRQ\
WKDW SXEOLF KHDOWK VHUYLFHV LQ ORQWDQD DUH GHFHQWUDOL]JHG ZKHL
GHOHJDWHBVWROQWLELOLW\

7KH %XGJHW DQG ([SHQG LMK BQ@WKR BHIHROUQW LILDEOH 0&+%* UHWXUQ RQ
0&+& DQG &3+' VHRWL AHNPSQM< WIHRFDO PDWFKLQJ IXQGYV H[FHHGHG WKH |
L8 URMHWWBI\E W K H PROQWFIKEXHEFRH HQHG L@KHVH IRUPV KRZHYHU GR QRW F
WKDW WKO&FUWWERJIUDPV KD YHHRQ WKPRMMKIYDO DQG FKLOG SRSXODWLRQ

7KH &6+6 )LQDQFLDO $VVLVWDQFH 3URJUWRKRS &ROXE-SMRIUAD H G XHDIRERBHGOVES L |
(TXLSPBOQRYLGHUWKROGUKHQ U <RXWK ZLWK 6SH FLTKH +HB0MW & GIDQUHSLHRHIED P
WKHLU VSHFZHLUHQMHHBMBELVORLSIS/MAR WKH )$3 IRU DVVLVWDQFH LQ SXUFKWRLIGID .
WKDWGWEHQRW URQLRWNBED L HV

$ IDPLO\ ZLWK D FKLOG ZLWK D UDUH \8KRWUHYNQ X & HG1 B B WX FFRRUGL WILRKR QF
DJ WXAHW VXSSRUWHG EKMVKSB)$SZUFKDVHG WKH FKLOGYTV VSHFLDOL]JHG PHC
D PXVLFDO VKDNH WR\ WKDW QHHGHG UHJXODU UHSODFHPHQW GXH WR WK|
DQG WKURXJK WKLV FRQQHFW LR @ DVRUWM KHUSBERR LORP WARKHDIPREMROW P D&M IQRNBIQ C
WKHQLYHUVLW\ RS XIRIQON Q/IVOLAD X WRIPIRRXUQ L WHIHW S U RRMIEHIG RSSRUWXQLWLHV
WKHLU PHGLFDO MRXUQH\ VWRU\ ZLWK FOLQLFDO DQG VHUYLFH SURYLGHU

7KH &3+'V RIITHU SURJUDPV WK P WHDW W IGH QIHHGNG RV RV R Bl L Q@ WFIRIPG® XWKLHA UHIVI | |
SXEOLF KHDOWK DQIG B® UXBWHREDIO D Q G VAW OIGF KW EQ WR [ L P L ] LERH WHGR.QIC
7KLV LV GRQH\ EQ SQ@HK 1 UVOVRFID@E G H UPQG LAKH 0&+ 6XFFHVV 6WRU\ LV DQR
LOOXVWUDWLQJ KRZ ILYH IDPLOLHV EHQ B KLWDKEES UHRPY B G& SVHK L 1S BRIVEHHI U 7 K
SDUWQHU VKGR P BAERO LW K BINERE® P XQLW\ EDVHG RUQIFONG DQRIVEQ MKIRIRDG
+HDOWK\ ORWKHUV +HIOBAY K X IDE WK D W\ SHIF ULOLFLRHB®YWK DQG VRFLDO7KHU
GRPDLQ VSHEUDWLYHY DOVR SURYLGH LQVLJKW LQWHRUW KFHHYHDY & REIPEMLQPYSH
WR WKHLU UHVLGHQWYV

$W WKH VWDWHWIHMHO | WEEMDOHQGHG Y& VWKITWKRHWKH3HUDO DQG VWDWHRKVR
HQVXUH WWDIMWVWREWY PDWHBREXODMMHRE@VOIEBJH VHUYHGTRY ROKHD PV
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e 3 0&+ 6XFFHVV 6WRU\

&DVFDGH &WXEBWLIWK PRVW SRSXORXV FRXQW\ LQ ORQWDQD LV D UHJLRQEL
+HDOWK 6\WWHP ZKLFK VHUYHV DERXW UHV LBKH WIVVIEQ ®BHY HMMA & RKR
'"HSDUWP&&KQ&B+' LQ WKH FRXQW\ VHIMDENW DFHAD W)W OB@WYH RI SURYLGLQJ PDWI
WKH FRXQW\TV UHVLGHQWY DQG WKRVH WHPSRUD&DUF N®H \&RX Q\WQ\ *DGI\DRV
ODUJHVW SRSXODWLRQV RI $PHULFDQ ,QGLDQV $,V LQ VEE&36WWDHMUY BKR DY
))< &&&3+' KLIJKOLJKWEGREKEFHVVHY PDGH SRVVLE O H LAV GH-OWIKOHLEXIS S F

e $IDPLO) WUDQVLW EHWZHHQ 7KUH H PRUW Y [DIR\G B O WHKEH RRMRAGRH DO L Q W
ODERKH EDERUQ DW ZHHNV VSHQW D FRXSO$WRG P\RRKVID K HLBQMEK@E P10 8280
WU\LQJ WROPQ@HKIBYW G U H VARXFKHIVQBFOOX\G M &FBEKWLU FDU KDV DOVR EURNH!
WUDQVSRUWHDWMLROD QGPD IRXQG WKH KHDOW R @GALSDHIMAHE Q@ YWRLQHRIULPIC
FDUVHDW IRU7TWHKHKEDEBWK GHSDUWPHQW ZDV JUDWLILHG WR EH DEOH W

¢ $ 1DWLYH $PHULFDQ IDPWR\WRM KH DHOWEVEKBRE 8 WRIHIGAYD BRIGO\ 6 H UYLIPVHSR
WKH IDPLO\ EHIDQ WR HVWDEOLVK&R&EUXWWERY W B OAKE GR Q V KELLSVX/L RIKW
FXOWRBDBWH VLIQLILAXEEHYW RPR QIOHWANVR PEHIDWKDULQJ DERXW KHU SDLQI
DQG KRZ LW LPSDFWURFPHH[SDUHVYIOMA IHWRDMMARE & &3+' FRQQHFWHG KHBEKF
ZDWKLUHKEWNHDW )DOOV 3XEDGIFDEF KRBERWURQGC VKDUHE [V KWHW KCRJE®J
$PHULFDQ FXOWXUH ZLWK WKH VWXGHQWV

e $ *UHDW )DOOV KRWHIDPAINK R ZAHUM R @WLFLSDWLQJ VWDEOH KRXVLDIRS L
ZHHNV ERRRRUBDV VFKH EHOQMGEGRMHRKH IDPLO\ OHDUQHG WKDW WKHLU KRXV
WKH\ QHHGHG LQIRQ®3V¥XSSARHVHG ZLWK DUKG FRPPX\QLWRSDW M BHY¥HV
VXSSOWHKWHVH L KBRGOIGH &HQIUMWMK EDVHG FRPPXQLW\ VHEKNRFHHRQUDDGL ]
SHVRXUFH &HIBNHHDOWK\ 0RWKH U V7K H D D KO \YUBDETHANY 9§ SSFODW D E @ KHFEID E
JLUO ZDV ERUQ KHDOWK\ DQG WKH IDPLO\ LV GRLQJ ZHOO

e $PRPZKRWHRDO ZDV WR &HFWPH HG 1XUVLQJ $VNWWW B QEMERIAMR B WM Z DV
H[SHQVLYH IRU KHU WRKGIR&RQ3KH U RZIQDUFKHG RSWLRQV DQG V%M B FXL
+HDOWK 6AWRVHMM P ZKDRKKLUH SHRBHAK D$\VD/ L VDQIBQW. YHSWKHP WKH H[SH!
NQRZOHGJH WR WHVW IRU WKHLU &1$ ORP DSSOLH® WRAKBG$OFRYLWLRQ

e $PRPZKRDV VWUXJJOLQJ ZLWK GHSUHVVLRQ ZD\E®IXKEUE®DREVEKIRX MWEV/OR |
FRXQVIPQBKHNR D GRMARYBRMWVFULEHG DQWLGHSUHVVDQWY 6KH EHJDQ WD
KDUHSRUWXIH DS LIIHUHQFH LQ KHU PHQWDO KHDOWK
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vy % 2YHUYLHZ RI WKH 6WDWH

*HRIJUDSK\ '"HPRJUBRQIRPX ,QFRPH

7KH FRQWH[W IRU GHOLYHU\ RI KHDOWK FDUH VHUYLFHYV LQ ORQWDQD LV Il
VPDOO SRSXODWLRQ 7KHVH IDFWRUV DUH LQYHUVH WR WKH U HKELREXHOWD R
UDFLDO FRPSRVLWLRQ LV DQRWKHIHZ K/NWNIDFMAVHYKDWHF  WLWBKWPHULFDQ ,QC
7KLY RYHUYLHZ VWDUWYV ZLWK EDVLF LQIRUPDWLRQ RQ WKHVH HOHPHQWYV
9 VHUYLFHV

ORQWDQD LV WKH IRXUWK ODUJHVW VWDWN RQ -WXIJH DWORQWDWYDANUIRBKXOH
ZKLFK DYHUDJHVY WR D SRSXODWLRQ GHQVLWVYRUH YHKRIVUH $H S R'ISXODW LA
ZLWK ORQWDQD RXWOLQHG

YLIXUH

7KLUW\ SHKWARIRDQ WD SRBKODWLRQ OLYHV LQ UXUDO RU IURQWLHU DUHDV |
FDUH LQ ORFDO FRRPX{PDVIQHGHU DUH FRQFHQWUDWHG LQ 8RE 0& MV \RI WK
$JULFXOWXUH WRXULVP ORJJLQJ DQG QDWXUDO (BRQRRUF HI bIRE WHFMAVK®!
KLJK WHFK VHFWRU PDQXIDFWXULQJ SXOVH FURSV VXFK DV FKLFNSHDV [
LQGXVWU\ LV ORQWDQDYJV ODUJHVW HFRQRPLF VHFWRU E\ HPSOR\PHQW 7K
GHFDGH DQG LV H[SHFWHG WR H[SHULHQFH UDSLG MRE JURZWK DV ORQWD(
WKH ILUVW WZR TXDKHVHWBWB ZDV GHHPHG WR EH LQ D UHFHVVERDHG KM VE
ODUFK RI WKH XQHPSOR\PHQW UDWH IHOO WR D ORZ RI

ORQWDQDYV UDFLDO PDNH XS LV SUH GRRLDOW HOW £ R DRYHV EMAS R D% B B WLLARID
,QGLDQV PDNH XS WKH ODUJHVW PLQRMHWD EDXMK B SBVURQLFDMWNSDQLF RU /DV
FRPSDUHG WFOWLRQZLGH
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7DEOH $QQXDO (VWLPDWHYV RI 5HVLGHQW 3RSXJDWLRQ E\ 5DFH IRU ORQWDQD

5DFH 3RSXODWLRQ ZRSOQODWLRQY SHUFHQW
KLWH
$PHULFDQ D@QE&LBHBQDVND
1DWLYH
$VLDQ

%ODRN $IULFDQ $PHULFDQ
1DWLYH +DXQGLDMBOHU I LF
,VODQGHU

2WKHU 5DFH
7ZR RU ORUH 5DFHV

$PHULFDQ ,QGLDQ 5HVHUYDWLRQV

ORQWBDYBIYHQ $PHULFDQ ,QGLDQVKHWMUOHD WK IRQW BIKGIBSIHY®\ UHFRJIQL]HA B L
XQLTXWHK@HPRIJUDSKLFV DQIGHFXIOYWXQU HWVHUYDWLRAODBNHHBW IROGRZYODW
6DOLVK 3HQG GJ2UHLOOH DQG .RRWHQDL )RUW %HONQDS *URV 9HQWUH I
1RUWKHUQ &KH\HQQH DQG 5RFN\ %R\JRU KRS H DDRMHEGAMIMIRIGW UL EDOQD WL

6WDWH ODZ UHFRJQL]JHV D XQLTXH JRYHUQPHQW WKRIA BRW H UIRFHHQ\@ PUHHIOD b Q
JRYHUQPHEPMRUGLQJ WR WK&HQVXV HVWLPDWH $PHULFIQ®RQGUIDIDA W BRBX
DSSUR[LPDWHD® QXPEHU RI ZKLFK O L YOI RQP W WL RDORQDFXGOMV X UD OO\ FR
DQG FKLOG VHUYLFHV LV GHWDLOHG LQ WKH 1HHGV $VVHVVPHQW 6XPPDU\

7KH /LWWOH 6KHOO &ZKULB¥H4 YHGEHHGHUDO UHFRJQLWL RQW.IQRMXW HPEBEHVHU"®
'LWK DSSUR[LPDWHO\ PHPEHUV WKHUH DUH SRSXODWLRQ FRQFHQWUD
LQ RWKHU VWDWHYV 0DQ\ FKDQJHV DUH H[SHFWHG GXULQJ WKH QH{W GHFLDv
LQFOXGHY DQ DFFRPPRGDWLRQ IRU WKMAL $3KU RKIMWHOR KR VIVRWUBIWULEDO KH
$SULO ,Q WKH MAWMHJALOO LQFOXGH EXLOGLQJV IRU WULEDO JRYHUQPH!

7TDEOWHWRPSDUHYV VRPH RI WKH 0&+%* GHPRJUDSKLF SURILOH LQIRUPDWLRIQHI
PHGLDQ DJH IRU WHKH ZKR 2BIVWWDW M
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7KH $PHULFDQ &RPPXQLW\ 6XUYH\ $&6 \HDU HVWLPDWHG DYHUDJH PHG
FRPSDUHG WR WKH 8 6 WRWBQ ®HWMHWXH \RDPH VXUYH\ ORQWDQDYV Sti
FRPSDUHG WR WKH 8 6 DYHUDJH RI

$FFRUGLQJ WR WKH 2IILFH RI 3XEOLF ,QVWUXFWLRQ WKH KKRR®RKRROZDWI

FRPSDUHG WRH SUHYLRRQVWDQD TV 21ILFH RI 3X¥HGCRU RYXHWRERS/RXRD UDWH L

VFKRRO \HDU IRU JUDGHV+RZHYBWDWKHIKRRHWKFDQ ,QGLD RSREXWBOMW VR@H \

ZDV 7KH $&6\HDU DYHUDJH IRU DJHV SOXV FRWERMWDRWHORU TV BB\ U
FRPSDUHMKWRIBWH LI

Ne) RI 07V FKLOGUHQ XIQGHH OFINIMHRZ WKH IHGHUD OK$HRYBIRM \HOHY HO R
XQGHU WKH DJH RI ZHUH OLYLQJ EHORZ 3RRIHWKWIEBEHH D GR FHBRX QMY
LQ *ODFLHU WR D ORZ RTKLV LY DOREQLQ GHWDLO RQ WKH IROORZLQJ P

JLIXUH
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+HDOWK 6HUYLFHV ,QIUDVWUXFWXUH

$00 RI ORQWDQDYV FRXQWLHYV DUH GHVLJQDWHG BNFRHGLEDOWDR RQKE-E Q D Hb
$QQXDO 5HSRUW WKH SUHYDOHQFH RI QIRPRIQU \ORR@MCD R B QO VZ DRG] RRBREHRWD U
WKH 8 6 SHUFHQWDBEHWH DUH FXUUHQWO\ QR PHG kREZB Y\HAK RRIOHWU HQIMW & RS
VFKRRO LQ *UHDAKRDAGVE\ WKH 7RXUR &ROOHJHE QB & BW HYOHOU R KINK BARIRERS N
9LVWD 8QLYHUVLW\ &ROOHJH RI 2VW i8R SDWRIQLDF ¥ H G DIEEHNVIHQO GQ PR Q JNG X F L
VSRQVRULQJ WKH IROORZLQJ UHVLGHQF\ SURJUDPV LQ WKH VWDWH

21 ORQWDQDIV KRXQWUHVWWHOYH ZLWK O H\D\Q BEKDQN RIHW K& HRRWQ W L H'

UHVLGHBORXQW\TV SRSX®DWLREOHVIRQ KWHW HHNPOQYKQIURIHVVLRQDO 6KRI
GHVLJQDWLRQ VFRUH IRU DFFHVV WR SULPDU\ FDUH PIHIRQIVD @ B P\D WWHREKC
QXPEHW3RBY IRU WKHVH WKUHH IGREBWAIPDOLQFDVBBIWGWDO +HDOMKHQ@BO +HD(
PHDQV UHVLGHQWYV LQ WRHFNHWHRX QWEHVVKWRHKHDOWKFDUH

+HDOWKFDUH VSHFLDOWLHY PD\ EH LQ PRUH SRSXORXV DUHDV RIDWEKH W\WCL
DSSURSEDD#RDVLGHU D FKLOG OLYLQJ LQ 30HQWHHE B 8 RZDLRRQ WIDW B H WKPBIYWHME
DWWDFN DQG UHTXLUH VSHFLDOL]HG PHGLFDO DWWHQWLRQ WKH\ DUH ‘
SURYLGHUV DQGKID OIRFDWLRQ RI WKH FORN H\OR\OHHWW Q4,0&11&8LQ *OHQGLY'!
DzZzD\ (YHQ LQ PRUH SRSXODWHG VHWWLQJV LW LV QRW JXDUDQWHHG WKH
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SDUWLFXOKXW QXPEHUY UHSUHVHQW FRXQWLHV 2UWRR OHVEY 3WHWOROHXBHVI
/[LEHUW\

)DPLOLHV LQ UXUDO DUHDV KDYH P D@R GOHDIWIKG B W RKWD R B FQRMWHVW PHG
VSHFLDOLVW DQG KHDOWK®BDW LLRBLRIL WX SSSRFHDRHLERIHOY V HAUR' LFRUHXAK EDRIDEO \FFRD
VHFRQGDU\ FRQVLG H DM MR M XFK\ V¥ K R R O E DVHGHOHRIYERAR X Q LW\ D QRGH
VIVWHP Rl FDUH IRU WKHLU &<6+&1 $YDL®DELQGHWY RWVWHBHKHOO V8 K RAHHKEE
ZLOO EXLOW HQYLURQPHQW ZKLFK ORRNV TXLWH GLIITHUHQW LQ UXUDO WF

ORQWDQDQV KDYH VHYHUDO RSWLRQV IRU DFFHVVLQJ DIIRUGDEOH KHDOWK
&HQWHUV DQG WKHLU 6DWHOOLWH &OLQLFV 6HDVRQ D®BWE DDJYUDOWSEO Hi
+RZHYHU WRB MMX$ QHYWRIDJIMKH PDOGLVWULE X WLRED GRD AMKRIIVRISWH IR VYLMAELY
WKH VWDWH

ORQWDQD /DZ GRHV QRW PDQGBWH R¥WRRIOFGRQUW B DQMLGVDKEAKRRO QXUVH V
UDWLR RI QXUVH WRODQ\ @WX'GHDMIWR SWRMLGHHY LQ WKHLUKORKEDSVWIR |
JDSV LQ FDUH HVSHFLDOBRILODSRKP W36 GZHAW K QB WDPGVQXUVHY DOVR SL
DV LPPXQL]DWLRQV DQG IDPLO\ SODQQLQ&RXR WAKHHDOMRP ASDIONNES-HPEBEMH 1
SURYLGLQYWR IVR/BADECOL F H V
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"HWD LRKHD& DFWHULVWLFV Rl ORQWDQDYV PDWHUQDO DQG FKLOIQERERA DN
DQG IDFWRUV LPSDFWLQUAMHMPYLFBHGKIOLYHEWDWHZLGH <HDU 0&+ 1HH G
1HHGV $VVHVVPHG@MYSIRGHWH UZ U HD UG IB@IWWIW HHEG SHRBK ODWLRQ GRPDLQ

e 3HULQDWDQQIDQWQWRUWDOLW\

e &KLOGUH® +HDOWK

e $GROHVBENQW\LQJ

e :RPHQ O0ODWKQQ@XDO 3UHYHQWLYH +HDOWKFDUH 9LVLW

e &KLOGUHQ ZLWK 6SHFLDOOHCILGTWR &BBH 1HHGV

e &URVV &XWWLQJ 6\VHFHFMW % WFOGXBOLF +HDOWK 6HUYLFHV

e &URVV &XWWLQJ 6\VWIRE®\YEXISSRUW 6HUYLFHY DQG +HDOWK (GXFDW

6 W DWW B GAWHKQ F\ 7 LEHHY DALY HU\

ORQWDQDYV 7LWOH 9 SURJUDP LV KRXVHG LQ WKH '"HSDUWPHQW RI 3XEOLF
DJHQF\ LQ ORGWHBQWDHHNY WR SURPRWH DQG SURWHFW WKH KHDOWK ZHGQO
RITHUSQRJUWRVDGGUHVYV ORQWD@REOVIMMHGBYLIRW PHGLFDO SK\VKAD®DBE
'"HWDLOV RQ DOO VHUYLFHV DQG._ISWRSWD PYSKIXY PK IRXKQG DW

ORQWDQD LV FRQVLGHUHG D 3GHFHQWUDOL]HG  V\VWHP ZKHQ LW FRPHV WI|
KWWSV 777 FGF JRY SXEOLFKHDOWKJDWH ZDQ & IPRNW R HHY Q IV 1D U B GHI[RR
WKURXJK WKH &RXQW\ 3XEOLF +HD O 6HSDW WROWWNFWY+2ALWK DOO &3+
IXQGLQJ LV SDVVHG WK URRKERRWXGSSRUSM WEBHBRIUDP SURYLGHY OHDGHU\
VWD@RFDQG QRQ JRYISURBH@REBOSDUWQHUV IRU LVVXHV DPIHWWWUQD ORI & H
SRSXODWWURQ[DPSOH E\ FRQQHFWLQJ VWDWH DQG QDWLRQDO SHUIRUPDQF

,Q DGGLWLRQ WR WKH SULRULW\ PDMWMNHQDO RY & UFKBRGLR H QOTKHFHKDED H Q
GHOLYHU\ WKH DJLQJ SR SXO/S\W LIRYE HAR YV DVER LEHBREW.R +FDDBWH WKH VROH \
FHUWDLQ PDWHUQDO DQG FKLOG KHDOWK FDUH VHUYLFHV VXFRQWDLEBPKXQ
0&+%* IXQGV QWXIBBWUW &3+FRXQWLHV LQDXQSG DUH FULWLFDO WR PHHWLQJ \
PDWHUQDO DQG FKLOG SRSXODWLRQ DFURVV WKH VWDWH

6WDWXWRU\ DXWKRULW\ IRU PDWHUDRXQ 0B Q® KKK GRKHNDIDWDK Q\RHEIHY EE R W D!
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6DIHW\ *HQHUDO SRZHUV DQG GXWLHV Rl WKH VWDWH LQFOXGH DGPLQLVW
GHYHORSPHQW IRU SURJUDPV SURWHFWLQJ WKH KHDOWK RI PRWKHUV DQG
VHUYLFHV LPSURYHG SUHJQDQF\ RXWFRPHV 7LWOH ; DQG 7LWOH 9 DFFH
SXEOLF KHDOWK VHUYLFHV DQG XVH RI ORFDO KHDOWK GHSDUWPHQW SHL
KHDOORKQWDQD V ,QLWLDWLYH IRU WKH $SEDWHPHQW RI ORUWDOLW\DQG, QHMNIY
&KLOG DQG ODWHUQDO ORUWDOLW\ 5HYLHZ ),&005 LV DXWKRUL]JHG LQ 0&$

JLODQFLQJ RI +tHDOWK 6HUYLFHYV

ORQWDQD TV &+WOBMOR F & BALRQVWED V HVBKRIQWRWDO QXPEHUV Rl ZRPHQ RI FKI
\HDUV LQIDQWYV DQG FKLOGUHW KH WK P BHULRIGIKKIRG/BIEY OLYKHX QG \S R VML
DV UHTXLAHFGWERQ WR > 86 & WR @ DQG $50 ,@B)HUQLQJ
ORQWDQD UHFHLYHG D WRWDO RI

+LVWRULFDOOWH IXKM\VH® R RWE&XODKIMWKHUHFHLRHGVKH VWDWHYY WRMWIHOFR X Q
UHFHLYHG LQ 7LWOH 9 0&+%WWRXEURYQLGH VHUYLFHVY WR WKHLU FRXQW\WYX HP
H[SHQGLWXUH FDWHJRU LK &HEHVBI¥F WRA Q RIS HWB®HRG LGLQJ WHKUWDIGRHIQW R F
6SHFLDO +HDOWK &DUH 1HHGVZRY6MEHQW RQ VWDWH OHYBQ® GP L ZIDWMWWVUE
RQ VWDWH OHYHO 0&+ SURJUDPV

'3++6 DGPLQLVWHUV WKH ORQWDQD 0W& URXUEG MR HIDPFO GA3YLVLRQV LQFOX!
DQG &RPPXQLW\ 6HUYLFHV 'LYLVLRQ IRU HOLJLELOLW\ GHWHUPLQDWLRQ -
LQFOXGLQJ &KLOGUHQYV OHQWDO +HDOWK DQG WK IDX¥\E KR BW]HGH X083 OH Q W
&RGH $QQRWDWHG 0&$% DQG $UWLFOH ;,, 6HFWLRCH;0,0BIPRRIS ®RW DIQDKER
ZDLYHU DXWKRULWLHV WKXV PHHWLQJ WKH X QUW K H X 8 /@ W® A DALHY QHIERGEA |
VHUYLFHV '3++6 SDUWQHUV ZLWK YDULRXV SURYLGHUV DQG VWDNHKROGF
OHYHOV

,Q 079V ELHQQLDO OHJLVODWLYH ERG\ SDVVHG 6HQDWH %LOO 6% C
H[SDQGHG OHGLFDLG HIIHFWLYH -DQXDU\ +RXVH %LOO +% WKH OF
/HILVODMRQMILQXHG 6% WKURXJK -XQH + % LQFOXGHG D ZRUN L

FRPPXQLW\ HQJDJHPHQWWHKHDXREZKAHHR VZ DR B ODQQH G -W R XDH H | KAV WD W H
0Q ZDLYHU WR &06 LQ SKLXKW DV GHQLHG LQ

ORQWDQD OHGLFDLG LQFOXGHV WKH IROORZLQJ FRYHUDJH JURXSV WKDW D
LQFOXGLQJ 1HZERUQ &RYHUDJH +HDOWK\ ORQWDQD .LGV 30XV +HDOWK\ 0]
*XDUGLDQVKLS DQG )RVWHU &DUH 3UHJQDQW :RPHQ /RZ ,QFRPH $GXOWYV
6XSSOHPHQWDO 6HFXULW\ ,QFRPH %UHDVW DQG &HUYLFDO &DQFHU 7REDW
,QFRPH ORQWDQDQV ,QFOXGLQJ OHGLFDLG DQG OHGLFDLG ([SDQVLRQ DQG 0

$V BISULO DGXOW ZRPHQ ZHUH HQUROOHG LQ 0RQWD QD ®XGWFDRHBHDS,
LQ DOO RWKHU WUDGLWLBGBOWQRGDPRPG G ZRUHDAQYUROOHG LQ 3UH JAXBIQ\
QXPEHU Rl SUHJQDQW ZRPHQ FRYHUHG E\ RWKHU W\SHV Rl OHGLFDLG FDQQ
RI PRVW RWKHU SUHJQDQFLHV XQWLO UHFHLYLQJ WKH JOREDO SUHJQDQF\

$V RI $SULGWVKHUH ZHUAKLOGUHQ HQUROOHG LQ WKH +HDOWK\ ORQWDQD .LG)
([SDQVLRQ SRSXODWLRQ DQGKLKKBWHI @ HLIH V HQUROOHG LQ DOO RWKHU

,Q DGGLWLRQ WR SXEOLF LQVXUDQFH RSWLRQV SULY DWHKHQMS$U)HEHUDOY
ODUNHWSODFH HQUROOPHQWDEOH RXWOLQHV VRXUFHV RI KHD®WHK SRV W
ORQWDQD +HDOWKFDUH )RXQGDWLRQ
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7DEOH (VWLPDWHV RI 5SHVLGHQW 3RSXODWLRQ E\ ,
,QVXUDQFH &RYHUDJH BBSEHXODWLRQ 3ERRXDWWLRQ

(PSOR\HU %DVHG

'LUHFW 3XUFKDVH
OHGLFDUH
OHGLFDLG

75,&%$5( OLOLWDU\
9% &DUH

7ZR RU ORUH 7\SHV Rl +HDOWK ,QVXUDQFH
1R +tHDOWK ,QVXUDQFH &RYHUDJH

7RWDO

QVXUDQFH &RYHUI
3HUFHQW
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,,, & 1HHGV $VVHVVPHQW
)< $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH

2QJRLQJ $VVHVVPHQW $FWLYLWLHV + 'DWD &ROOHFWLRQ DQG $QDO\VLV

7KH 7LWOH 9 0&+%* LV (RXNHGDL@ DMK &KLOG +HDOWK &RRUGDRQRR/ERRG I & +V
IXQGHG 0DWHUQDO +HDOWK ,QQRYDWLRQ *UDQW NQRZQ DV WKH ORQWDRB
0&+& KM 6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRQ GRPKHL® G, QHDFW
6HUYLFHV &6+6 DUH VHFWLRQV LQ WKH )DPLO\ &RPPXQLW\ +HDOWK %XU
QHHGV DVVHVVPHQW DFWLYLWLHYV GXULQJ WKLY UHSRUWLQJ SHULRG

:,& 1HHGV $VVHVVPHQW +LJKOLJKWV

,QWURGXFWLRQ

& UHOHDVHG WKH UHVXOWY RI WKHLU 1HHGKL BB VHAVR/@ G QR IHG - IEGPD V.
VXPPHU E\ WKH :,& SURJUDP L<DBRKXIDFRQRQ ZEWKG SXEOLF KHDOWK
'DWD IRDVWKYVPHQW ZHUH VRXUFHG IURP ERWK SULPDU\ DQG VHFRQGDU\ |
7KH GLUHFWLRQ DQG VFRSH RI WKH 1HHGV $VVHVVPHQW ZHUH VKDSHG E\
& 3URJUDP 'LUHFWRU 6HFWLRQ 6XSHUYLVRUKHWD Q& NHHGCRQVIVE D V. P&H PWDAI
EHWWHU XQGHUVWDQG WKH QHHGY DQG UHVRXUFHV RI WKH :,& SURJUDP |
&YV FRPSUHKHQVLYH VWDWHZLGHK RSIURIWLRID IKODOYUABRWWODLY DYDLODE
KWWSYVY GSKKV PW JRY DVVHWYV HFIVG :,& :,&1HHGV$VVHVVPHQW SGI

$V RI ORQWDQD KDG ORFDO DJOIRWHEYRIQW KHFRIOMAEALQJ PDS 6DWHC
VWDII ZKR WUDYHO RXW WR D ORFDWLRQ WR SURYLGH VHUYLFHV LQ D VPD
QHHG

1HHGV $VVHVVPHQW )LQGLQJV

JLQGLQJV IURP WKH :,& 1HHGV $VVHVVPHQW 6XUYH\ VXJIJHVW WKDW WK
SHUFHLYHG E\ :,& VWDII DUH WKH WLPH UHTXLUHG RI SDUWLFLSDIQQVRUGR |
DWWHQG DSSRLOMPHSRUWDWLRQ EDUULHUV DQG WKDW :,& SDUWLFLSDQW®
HGXFDWLRQ VHUY$EBYVBIURYDCGHIGQGLQJIV LQFOXGH

URJUDP 3DUWLFLSDWLRQ

:KHQ ORRNLQJ DW SDUWLFLSDWLRQ WUHQGY LQ WKH ORQWDQD :,& SBURJUDP
& SURJUDP GHFUHDVHG E\ 7KH ODUJHVW GURS LQ SDUWLFLSDWLRQ ZC
SRVWSDUWXP ZLWK D GHFUHDVH IURP WR 7TRWDO FKLOGUHOQ S
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GHFUHDVH IURP IMWRUH

3DUWLFLSDQW 'HSUHVVLRQ 6FUHHQLQJ

,Q WKH ORQWDQD :,& 3URJUDP EHJDQ WUDLQLQJ VWDII DQG LPSOHPHQW
DVNV WZR TXHVWLRQV WR VFUHHQ IRU ZKHWKHU D SHUVRQ KDV H[SHULHQ
PD\ ZDUUDQW IXUWKHU DVVHVVPHQW DQG IROORZ XS FDUH %)\ DOO ZR
3+4 TXHVWLRQV DW WKH WLPH RI FHUWLILFDWLRQ LQFOXGLQJ DW PLG F}
SHULRG IURP WR PRUH WKDQ D TXDUWHU RI ZRPHQ VFUHHQHG SRVL

%UHDVWIHHGLQJ 3HHU &RXQVHORU 3URJUDPV

3HHU FRXQVHOLQJ SURJUDPV KDYH IRXQG JUHDW VXFFHVV LRIPD&QSDUWDVWV
KDYH DFFHVV WR %UHDVWIHHGLQJ 3HHU %RX3QVHORUL &DRWNWMPLQ PAJFRBV HV
DPRQJ 07 :,& SDUWLFLSDQWYV $GGLWLRQDOO\ 07 :,& VWDII FOHDUO\ LQGLF
WKDW %UHDVWIHHGLQJ 3HHU &RXQVHOLQJ ZDV DQ DUHD RI :,& SURJUDPPL(

'LWK WKH NQRZQ EHQHILWV RI EUHDVWIHHGLQJ IRU PRWKHU Z0Q/GLEMRWH[B
SULRULWKBIUHD 1$ LGHQWLIL HEL DB EPBIBIEHVRHWG H[SD Q V LG QMR \DEBI® ®EBMH G
1RUWKHDVW ORQWDQD DQG 7ULEDO RU DJHFUHWOAMDVYED GO LIETHD FRIRY X C
1RUWKHDVWHUQ ORQWDQD DQG MXVW WZR 7ULED® & W EUKROFNXWLLHW | KEEDY\M VDV
%3&3 WR PR DH HORFASDEG LWLRQDOO\ KHLJKWHQHG HPSKDVLV ZLOO EH SODFF
DSSURSULDWHO\ WUDLQHG DV FH&M VITKIKR OOREDENKIRZY MR}MQURORWYRQ R
3URJUDPYV %UHDVWIHHGLQJ 3HHU &RXQVHORUVY DQG 6HUYLFH $UHDV
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JRRG 6HFXULW\

8QGHUXWLOL]DWLRQ RI VHUYLFHV OLNH :,& LV D FRQWULEXWLQJ IDFWRU W
ORQWDQD VXFK DV IRRG GHVHUWY LQVXIILFLHQW OLYLQJ ZDJHV DQG KLJFK
SDUWLFLSDQWY VHOI LGHQWLI\ DV 3IRRG LQVHFXUH" RU 3VRPHWLPHV IRRG

& VWDII WKHG86'$TV (FRQRPLF 5SHVHDUFK 6HUYLFHYV (56 LQWHUDFWLYH
ORQWDQD 7KH DUHDVIRODORREH NRREZKSODFHY LQ WKH VWDWH ZKHUH SHRSC
LQFRPH &HQVXV WUDFWV DQG OLYH PRUH WKDQ PLOH IURP D JURFHU\ VW
VWRUH LQ DUHDV FRQVWILG RUMK MW RLIBKWXRQWDQED FRXQWLHV ZLWKRXW 0ORC
SDUWQHUYV OLH LQ DUHDVY WKDW ZHUH GHWHUPLQHG WR EH IRRG GHVHUWYV

5HIHUUDOV

5HIHUUDOV DUH DQ LPSRUWDQW DVSHFW RI :,& S3URJUDP UHFUXLWPHQW D(
VHOGVY UHIHUUDOV IURP DOG WR D YDULHW\ RI RUJDOLIDWLROQV $WR SEDHUOMMWRY
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ZLGHU QHWZRUN RI VRFLDO VHUYLFHVY DYDLODEOH WR UHVLWHQW W D Q0B KR!
ZLWK D YDULHW\ RI RUJDQUDMWWHLRQ DFURVYV WKH

7KH 6 WDWH RI ORQWDQD KDV UHFRJQL]HG WKH LPSRUWDQFH RI LQWHUDJH(
DFURVV WKH 6WDWH 7R WKLV HQG WKH 6WDWH VXSSRUWHG WKH GHYHOR:

ZLWK D VLIQLILFDQW UHIXUELVKPHQW DQG UROO RXW LQ & EHJIDC
LQFUHDVLQJ WKH XWLOL]DWLRQ RI WKH VIVWHP DFURVVY DOO ORFDO DJHQ

:.& BDUWLFLSDQW 6XUYH\

(YHU\ \HDU GXULQJ WKH VXPPHU IURP -XO\ WR 6HSWHPEHU WKH ORQWDQD
SDUWLFLSDQWYV 7KLV LV WR HQVXUH WKDW WKH 6WDWH 2IILFH LV DGHTXD
RU FRQFHUQV 7KH LQIRUPDWLRQ IURP WKH VXUYH\ LV XVHG WR LQIRWP WX
VKDUHG ZLWK RWKHU SURJUDPV LQ WKH )&+% ZKLFK FRXOG EHQHILW IURP '

7KLV VXUYH\ ZDV SURYLGHG WR SDUWLFLSDQWYV LQ YLD WH[W ZLWK D O
DOVR DYDLODEOH WKURXJK D OLQN RQ WKH ORQWDQD :,& 6KRSSHU: 8SBIHGE
7KH IROORZLQJ KISIKRYLUGW X\KHIX® LQVLIKWY LQWR D SRSXODWLRQ ZKLFK L
SURJUDPV DQG XQGHUPLQHV PDQ\ QHIDWLYH VWHUHRW\SHYV

2Q0\ RI SDUWLFLSDQWY GR QRW KDYH DW OHDVW D +LJK 6FKRRO GL
2Q0\ KDYH PRUH WKDQ WZR FKLOGUHQ
2Q0\ DUH \RXQJHU WKDQ
ILQG WKH EUHDVWIHHGLQJ LQIRUPDWLRQ :,& SURYLGHV WR EH VRPI
ILQG OHDUQLQJ DERXW RU FRQQHFWLRQ WR FRPPXQLW\ UHVRXUFH

&KLOGUHQYTY 6SHFLDO +HDOWK 6HUYLFHY 1HZ 8SFRPLQJ 1HHGV $VVHVVP

7KH &KLOGUHQYV 6SHFLDO +HDOWK 6HUYLFHV 6HFWLRQ &6+6 LV SUHSDUL
EHJLQQLQJ LQ -XQH

&OHIW &OLQLF 6SHFLDOW\ &DUH 1HHGV $VVHVVPHQW

7KLY QHHGY DVVHVVPHQW LV GHVLIQHG WR REWDLQ SDUHQW SDWLHQW D
ORQWDIDXG L Q MORWGHHH VMHSDWVVHVVPHQW SKDVH ZLOO OHDG LOQWR WKH GHYI
JRDOWUDWBIQGHNMFWLRQ VWHSV IRU LPSQORBHRWIHDAMHRWWI LGHQWLILHG

7KH ILUVW VWHS ZLOO HQWDLOT®B KRYWRIRF DQ & HFRIRUGRQ RBAR Q7R L V ZH PIC
KLVWRULFDO FRQWH[W DQG EEEMMR)XQIWRPOBHPD\GHRGHU XQGHUVWDQGLC(

7KH VHFRQG VWHS ZLOO EH WR JDWKHU LQIRUPDWLRQ RQ WKH FXUUHQW V
&XUUHQW SURYLGHUV ZLOO EH VXUYH\HG WR GHWHUPLQH FXUUHQW VHL
"HDNQHVVHVY 2SSRUWXQLWLHY DQG 7KUHDWYV 6:27 Rl FOEBEQ& FRRVUGEROL
FDUH IRU SDWLHQWY EHWZHHQ FOLQLFV

$GGLWLRQDO DFWLYLWLHV LQ VWHS LQFOXGH

e $V QHFHVVDU\ EDVHG RQ VXUYH\ FRQGXFW LQWHUYLHZV ZLWK FXUUH
XQGHUVWDQG FXUUHQW VSHFLDOW\ FOLQLF VHUYLFHY DQG RXWUHDFI

e 'HYHORS IRFXV JURXS NH\ LQIRUPDQW TXHVWLRQV IRU FXUUHQW IDPL
GHWHUPLQH H[SHULHQFH DFFHVV DQG FRRUGLQDWLRQ RI FDUF
FRQFHUQV

e &RQGXFW IRFXV JURXSV LQWHUYLHZV ZLWK FXUUHQW IDPLOLHV DQG |
FRRUGLQDWLRQ RI FDUH IRU SDWLHQWV LQ EHWZHHQ FOLQLF YLVLW

e *DWKHU VWDWHZLGH FOLQLF ORFDWLRQV VHUYLFHV RXWUHDFK HIIRL
JDVWURHQWHURORJ\ QHSKURORJ\ QHXURORJ\ QHXURVXUJHU\ RUWKR
XURORJ\ GHYHORSPHQWDO EHKDYLRUDO KHDOWK F\VWLF ILEURVLV K

e *DWKHU FOLQLF GDWD SRLQWYV L H QXPEHU RI DWWHQGHHV GLVFKD
SDWLHQW RXWFRPHYV

e *DS DQDO\VLV EHWZHHQ EHVW SUDFWLFHV DQG FXUUHQW VWDWH RI V

$ WKLUG VWHS LQ WKH DRVXVNPHREQ BH\R FHWWK D UHYLHZ RI WKH ILQDQFL(
FOLQLKMW LQFOXGHV D FRPSDULVRQ WR WZR WR IRXU VLPLODU \$\ BGWWMNR Q
DQDO\VLV ZLOO FRYHU RSWLPDO FOLQLF VWUXFWXUH IRU WKH EHVW DQG
FRRUGLQDWLRQ EHWZHHQ YLVLWVY DQG UHFRPPHQGDWLRQV IRU VXVWDLQ

%HKDYLRUDO +HDOWK $FFHVV /LOH $VVHVVPHQW
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3ULRU WR UHFHLYLQJ WKH ORQWDQD $FFHVV WR 3HGLDWUQLF33VIFWLEWILD L] E
$VVHVVPHG@EERZDVFWHGQ G QR WBMR Y LERIME S SR UMWWLQOERQ VX OWGHM Z ROKY W
DFWXDO XWLOL]DWLRQ GDWD LQGLFDWHYV DQ XQ GIFE XWDEVR DOMHVRQUR L @H H K
LPSURYH %8B6HKDV FRQW U D F/QH & HALW.XV WRKIHORQWDQD 5XUDO ,QVWLWOSWH |
SHVHDUFK 6HUYWRHR YHBUDWHIKDYLRUDO +HDOWK $FFHVV /LQH $VVHVVPHQW

7KH %HKDYLRUDO +HDOWK $FENVRASRVBHGVRIVWRKKHEW NH\ LQIRUPDQW LQWI
ZKR LQGLFDWHG LQ WKH LQLWLDO 8WLOL]DWLRQ 1HFG M \GW BN IR B QN X\VQ IGHHI
QHYHU XWHSBURYLGHUV QRW DPRQJ WKH ZKR KDYH XWLOL]JHG WKH $FFHV
3URJUDP EXW KDY HFFRWVXWOQAL]HG

805,ZLO0O FRQRRPFRU WHOHSKRQH OQWH\QY RBRE RUWKFK KDYH EHHQ LGHQWL
3URJUDP 6SHFLDOLVW DQG &6+6 7LV80 5XUPOEDIMR Q\ K NHKH NHRW QIRUPDQW
&6+6 LQWHQGY WR XVH WKH UHVXOWV WR LGHQWLI\ ERWK WKH UHDVRQV IF
FRXOG EH FRQVLGHUHG WR LQFUHDVH WWHL 0$.3 B WMHRR QB@\GX/OWDIVE LR K H LIS
DQG DFWXDO IRWISIUDRVLRQWR QHPWQ/ WHSV

'LYHUVLW\ (TXLW\ DQG ,QFOXVLRQ (YDOXDWLRQ IRU 0$33 1HW

,Q DVHSDUDWH HYDOXDWLRQ RI WKH 0$33 1HW 3URJUDP &6+6 LV ZRUNLQJ
EHKDYLRUDO KHDOWK QHHGV RI WKUHH JURXSV RI \RXWK LQ ORQWDQD /*%

WLPHOLQH RI -XQH = '"HFHPEHU ZLOO LGHQWLI\ H[LVWLQJ UHVRXUFHV L
VSHFLILF WR WKH WKUHH SRSXODWLRQV
$FWLYLWLHV

5HYLHZ Rl OLWHUDWXUH UHODWHG WR WKH VSHFLILF JURXSV RI L
.H\ LQIRUPDQW LQWHUYLHZV
5HVRXUFH PDSSLQJ

'"HOLYHUDEOHV
1HHGV DVVHVVPHQW VXSSOHPHQWDO UHSRBWREKLY ZLO® EW DBB
3HGLDWULF 3V\FKLDWU\ 1HWZRYMN V&R B QW 2)L@EDRIGHBRW KW RWKH U
QHHGY GDWD JDWKHUHG VLQFH 2FWREHU
/LVW Rl ORQWDQD EDVHG DQG RWKHU UHOHYDQW UHVRXUFHV WR |
JURXSV
&DUH JXLGHV WKDW DGGUHVV LVVXHV VSHFLILF WR HDFK JURXS

0206 3URJUDP 1HHGYV $VVHVVPHQW &RQWULEXWLRQV

7KH 0206 3URJUDP EHJDQ ZRQNYGUYLWKRVIRQWDQD 5XUDO ,QVWLW%WRQ R
PDWHUQDO KHDOWK V\WVWHP QHHGV DVVHVVPHQW LQ ODUFK 7KLV QHHC
PDWHUQDO KHDOWK V\WVWHP DQG VHUYLFHV WR LGHQWLI\ DUHDV RI VWUHC
FDSDFLW\ GHOLYHU\ Rl VHUYLFHV DQG WKH H[SHULHQFHV RI WKH SDWLHC
+HDOWK 2UJDQL]DWLRQ :+2 BWUHQJWKHQLQJ +HDOWK 6\WWHPV WR ,PSUR’
HVVHQWLDO HOHPHQWY DQG DFWLYLWLHV WKDW PDNH XS D VWURQJ KHDO

7R GDWH WKH 80 0206 PDWHUQDO KHDOWK V\VWHP QHHGVY DVVHVVPHQW DF
GHOLYHU\ VIVWHP HPSKDV LYY @¥SBERBYHVWWH FMDKIHUHVXOWY KDYH EHHQ X'
&RRUGLQDWRU DQKH&BH[W SKDVHV RI \QKH ®Y UROBVPHQW WDVNV ZLOO KHOS
1HHGV $VVHVVPHQW DQG VHOHFWLRQ RI SULRULW\ DUHDV DQG QDWLRQDO
GRPDLQV 'LVFXVVLRQV KDYH EH®DQ WQHRISEFUDI VG WIEKE O/LLIW CCHY § FBRJLR 11 B SRV
IRU 7LWQH )X 80 ZLOO EH IRFXVHG R Y KWDY\LF HF EHOH KW UR QSIRIPD U\ FDUH
KHDOWKFDUH ZRUNIRUFH FOLQLFDO DQG QRQ FOLQLFDO VHWWLQJV DQG
SHUIRUPDQFH DQG KHDOWK VWDWXYV

$ FRS\ RI WKH 0206 6HYHUH ODWHUQDO ORUELGLW\ LQ ORQWDQD 5HSRUW UH
KWWSV Z7ZZ PWPRPV RUJ ZS FROWHQW XSORDGV 6HYHUHODWHUQDOOF

7KH 0206 ODWHUQDO +HDOWK LQ ORQWDQD )XOO 5HSRUWWWHOHDYHAG PQY PRP

FROWHQW XSORDGYV 0206BODWHUQDO+HDOWKO7B)LQDO SGI
&RXQW\ 3XEOLF +HDOWK '"HSDUWPHQW{V 3UH &RQWUDFW 6XUYH\ +LJKOLJK\

(DFK -XQH &3+'V FRPSOHWH D 3UH &RQWUDFW 6XUYH\ 3&6 DQG VXEPLW C
UHVSRQVLELOLWLHY DGPLQLVWUDWIOY B D&HWE D WO L QVRIUFDAH R @ DR GHRBFt
RQ )&+% VXSSRUW 7KH VXUYH\ UHVXOWY SURYLGH D SLFW&EDR VSR +'DSMA
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FKRLFH RI SHUIRUPDQFH PHD VDPMEGH URDWD WIKVEFRFROGRBIWWY K3 HYVGHQFH EDVHG |
DFWLYLWLHY DQG HYDOXDWLRQ SODQV

7KH IROORZLQJ JUDSK VKRZV WK HOKRXDQV&BFHWQ BHU ZHIHWH RSHQ OHVV WKD
WZR DUH RSHQ OHVV WKD Q7 KLKRXIHNDSIWUWARHWNH FDSDFLW\ RI IURQWLHU OF

DFFHVV WR SXEOLF KHDOWK VHUYLFHYV

7KLV IROORZLQJ JUDSK VKRZV WKH QXPEHU RI IXOO WLPH HTXLYDOHQW VW
SHUVRQQHO

:KLOH PRWRU YHKLFOH WUDIILF GHDWKYV LQ ORQWDQD KDYH EHHQ WUHQGL(
VLIQLILFDQWO\ KLIJIKHU WKDQ WKH LQ WKH 8 6 RYHUDOO 7KH IROORZLQJ J
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7KH QH[W JUDSK LV IURP WKH 7LW@&HVKRZNRUBWWRROQ &G \2XWHHFRPH OHDVXUH
YHKLFOH PRUWDOLW\ UDWH IRU DJHV + ORGWDQOQDIVUWRWPHQG WRQH LV RQ
WR WKH 8 6 UDWH LQ EOXH

,Q )< &3+'V KbG PRWRU YHKLFOH UHODWHG LQMXU\ SUHYHQWLRQ DF
GULYLQJ DQG VHDWEHOW XVDJH 7KH IROORZLQJ FKDUW VKRZV WKH QXPEL
VWDWH ZKLFK LV DQRWKHD SOFEMADQWR ULRHGUIPWWH®HVSRQGLQJ FRXQWLH
WHFKQLFLDQV DIILOLDWHG ZLWK WKHLU &3+'
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&KDQJHV LQ +HDOWK 6WDWXV DQG 1HHGV 6WDWLVWLF 8SGDWH
3UHJQDQW :RPHQ ORWKHUV DQG ,QIDQWYV

$ VOQDSVKRW RI WKH KHDOWK VWDWXV RI 071V SUHJQDQW ZRPHQ PRWKHU\
KHDOWK LQGLFDWRUYV

7KH KHDOWK VWDWXV GDWD RI SUHJQDQW ZRPHQ PRWKHUV DQG LQIDC

LQGLFDWRU RI KRZ ZHOO SURJUDPV DUH DGG UH V¥ HQWR QNASHF WLl ¥ FHQRIHER ¢

VXSSOLHG WKH |R®ORWKMUGDAM HHV LG H QW IEZKIWFKYV ZHUH WR $PHULFDQ

PRWKHUV ELUWKV ZHUH LQIDQWY ZHLJKLQJ OHVV KL QID QUWIVPOH VYV \

JHVWDWLRQ LQIDQWYV PRWKHUV UHFHLYHG SUHQDWDO FDUH EHRL QQ LY

PRWKWRRNIBEULQJ SUHJQDQF\ DQRE LQIDQWYV ZHUH ERUQ YLD RAH\RD/UHHID®I DV
ZHUH HYHU EUHDVWIHG 35%$06

$V QRWHG DERYH ELUWKV WR $PHULFD QR|@RICDADD DRWK HIUHW IFRIPS WLEHU W K V
IRU WKH IROORZLQJ 0&+ RXWFRPHV
e 7KH QXPEHU RI LQIDQWY ERUQ WR ZRPHQ ZKR UHFHLYHG SUHQD®DO F
DQG :KLWH
e 7KH QXPEHU RI PRAPRMBEZKR®J SUHIJQD@F\ ZDWQG :KLWH
e 7KH LQIDQW PRIRWD QLKW RXDWADV SHU OLYH ELUWKYHRU $, DRIG KL

$ SUHOLPLQDU\ UHYLHZ &5 VEBHOMLQRGLFDWHY WKDW VOHHS UHODWHG FLUFXP
VWURQJO\ FRUUHODWH WR QW KD/QWMKIWKHMS UHODWHG G H DAMK\H RK LY HDUQHA
$PHULFDQ ,QGLDQ RU $®DWID@LEDWWYIYR DAHUHDEXO WIREDEWDRPHQV PDNH X ¢
WRWDO SRSXODWLRQRERWCFROWWEWXWBWHG LQIDQW GHDWKYV

&KLOGUHQ DQG $GROHVFHQWYV

,Q WKHUH ZHUHKLOGUHQ DJHV PHIOU R ILWQKAA WRWDIDUH $£96 07TV FKLO
PRUWDOLW\ UDWH IRDVWIKIIRWD WWHHJ W RBQ W & H BBWeK W B WM FKLOGUHQ FRP
UHVSHFWLYHO\

<RXQJ SHRSOH LQYROYHG LQ IDWDO FUDVKHY FRQWLQXH WR EH D VHULRXV
097 FUXGH PRUWDOLWD UGN H\HDW ¥ KADOG UHHD WHU WKDQ WKH 8 6 UDWH ZL
LQ 07 FRPSDUHG WR GHDWKV SHU 6 RXPEIKIHO G, 6U 59 DXWQIRPYZHGWLRQDO 0
FUXGH UDWHYV 07 YV 86

7KH IDWLRQDO 6XUYH\ RI &KLOGUHQTV +HDOWK 16&+ UHSRUWHG WK
o RI FKLOGUHQ DJHG \HDUV OLYHG LQ KRXVHKROGYV ZKHUH VRPHF
o RI FKLOGUHQ DJHG \HDUV ZLWKRXW VSHFLDO KHDOWK FDUH QH
o RI FKLOGUHQ DJHG \HDUV KDG RQH RU PRUH SUHYHQWLYH PHG
o RI FKLOGUHQ DJHG \HDUV ZHUH DGHTXDWHO\ LQVXUHG
o RI FKLOGUHQ DJHG \HDUV KDG RUDO KHDOWK SUREOHPV LQ WKF
o RI FKLOGUHQ DJHG \HDUV KDG RQH RU PRUH SUHYHQWLYH GHQ\

07fWDWH RI ELUWK VDR HXGG R O HWVHIHOQOWSZHWY LQ DQG TV VXLFLGHHIDW

W H HOIIWH G ZDV 296 7KH VXLFLGH WORPWRYW WKUHH WLPHV WKIHW RI1 v
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WHHQV
&KDQJHV LQ 7LWOH 9 3URJUDP &DSDFLW\ RU 0&+ 6\VWHPV RI &DUH
7LWOH : )DPLO\ 30DQQLQJ *UDQW $ZDUGHH &KDQJH

2Q ODUFK '3++6 ZDV QW WH IL&HBWMKDBMWNOH ; )DPLO\ZBO@RW LDZD B I\GRIE DR
*UDEMJILQQLQJ RQ $SB8+O6 KBEHHQ WKH VROH DZDUGHH IRU WKH SDVW  \HI
WR %ULGIHUF® SHRILW UHSURGXFWLYH DQG VH[XDO IOHRFOWHKED UG %@ LIQRB C

'3++6 UHFBDYEBR FRVW H[RHOQWHE\Q \RIQIDAWLO 6HSWHPBMWG LV ZRUNLQJ FOR"
%ULGJHUFDUH WR WUDQVLWLRQ 7LWOH ; )DPLO\ 30DQQLQJ WALEHEYJIVREU
%ULGJHUFDUH 7KH SKDVHG WUDQVLWLRQ SODQ H@VXRIHAFWREKWB ZLOO BE!
30DQQLQJ &OLQLFV ZLOO EH VXEUHFLSLHQWYV RI %ULGJHUFDUH DQG '3++6

OROWDQD ODWHUQDO ORUWDOLW)\ 5HYLHZ DQG 3UHYHQWLRQ 3URJUDP

ORQWDQD UHFHQWO\ UHFHLYHG D &'& JUDQW DZDUG IRU (QKDQFLQJ 5HYLHZ
(5$6( 00 ZKLFK LV KRXVDMVEHUD WVEBW QG &KLOG +HDOWK &R RIKGIL DDUWWIHR QEBHAFRL
ODQDJHU LV VXSHUYLVHG E\ WKH 7LWOH 9 'LUHFWRU 0&+& 6XSHUYLVRU ZK]|
IRFXVHG RQ PDWHIREDNOD RBDAEWWHWULFY DQG ODWHUQDO 6XSSRUW 0206 )
5HYLHZ 3UHYHQWLRQ ),&005 DQG WKH 7LWOH 9 ODWHUQDO DQG &KLOG +HL

7KLV IXQGLQJ GLUHFWO\ VXSSRUWYVY WKH ZRUN RI WKH ORQWDQD ODWHUQDC
LGHQWLI\ UHYLHZ DQG FKDUDFWHUL]H PDWHUQDO GHDWKVY DQG LGHQWLI
XQGHUVWDQGLQJ RI WKH GULYHUV RI PDWHUQDO PRUWDOLW\ DQG FRPSOL|
GLVSDULWLHYV GHWHUPLQH ZKDW LQWHUYHQWLRQV DW SDWLHQW SURYI
HITHFW DQG LQIRUP WKH LPSOHPHQWDWLRQ RI LQLWLDWLYHV LQ WKH L

7KH 0053 3URJUDPLKUVHGBVWUDFWRU AKRYW GXQDIHULQFOXGH EXW DUH Q
IURP WKH ORFDO ),&005 WHDPV VHUYLQJ WKH ORFDO KHDOWK GHSDUWPH
ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH 005& GDWD HQWU\ LQWR WKH
SURYLGLQJ WHFKQLFDO DVVLVWDQFH DQG UHSRUWV WR WKH VWDWH ),&005
/IHDGHUVKLS &RXQFLO 0+/& DQG ORQWDQD 3HULQDWDO 4XDOLW\ &ROODERL
UHFRPPHQGDXWH. RVMRVD IDPLO\ PRYH WKH 1XUVH $EVWUDFWRU *UDQW 0DQDJ
SRVLWERDQUVDGYHUWLVHG

&KDQJHV LQ 2UJDQL]DWLRQDO 6WUXFWXUH DQG /HDGHUVKLS

ORQWDQDYTV 7LWOH 9 3URJUDP LV KRXVHG ZLWKLQ WKH (DUO\ &KLOGKRRG
3XEOLF +HDOWK +XPDQ 6HDPLHHIDODHM6 KDY EHHQ WKH 'LYLVLRQ $GPLQLV
OV 3DODJL UHVLJQHG HIIHF®WDHZ -KQHVLRQ $GPLQLVWUDWRU 7UDF\ OR\
$XIXVW OV ORVHMIQYV EHHQ WKH )DLWK DQG &RPPXQLW\ %DVHG 6HUYLFF
RIILER WKLV UROH VKH KDV EURXJKW FRPPXQLW\ SDUWQHUV WRIJHWKHU W
ORVHPDQ KROGV D EDFKHORUfYVY GHJUHH LQ 6RFLRORJ\ &ULPLQDO -XVWLFH
SUHYLRXV UROHV RYHU WKH FRXUVH RI \HDUV RI SXEOLF VHUYLFH LQFOX
WKURXJK YDULRXV SRVLWLRQV DW WKH 2IILFH RI 3XEOLF ,QVWUXFWLRQ L
DQG VXSSRUWLQJ SXEOLF VDIHW\ DQG RIITHQGHU VXFFHVV GXULQJ KHU WH(

JROORZLQJ WKH ORVV RI WKMW ZRIWOGIH:; | HBRHIULMDO30RPRQYEQJ SURJUDP VWDII D¢
$GROHVFHQW +HDOWK 6HFWLRQ 6XSHUYLVRU KDYH DHHWZ BHPDLLD BRY 1$\8 RR®
SURJUDP VWDII ZLOO VRMARR WDXULHD XU BEHRIE WKH UHFHQW FKDQJH LQ IXQG
$GROHVFHQW +H DADR/EIK %HFWLRQGHUJR VWUDWHJILF YLVLRQLQJ DQG SODQQI
VWUXFWXUH RI MKKM EHKIL@DHX J X VW

(PHUJLQJ 3XEOLF +HDOWK ,VVXHV

'3++6 DQG WKH ORQWDQD '"HSDUWPHQW RI -XVWLFH LQ FRQMXQFWLRQ ZLWH¥
QXPEHU RRSDMIBBUGRVHY DFURVV WKH VWDWH 6HL]XUHV RI IHQWDQ\O E\ C
ORQWDQD PRUH IHQWDQ\O ZDV VHL]HG LQ WKH ILUVW PRQWKV RI WKD

JXUWKHU WKHUH zZDV D LQFUHDVH LQ IHQWDQ\O UHODWHG FDVHV IURP
GHDWKV DQG LQ WKDW QXPEHU URVH WR 7KH QXPEHU RI RSLRLG RY'!
DSSUR[LPDWHO\ LQ FRPSDUHG WR

,Q WKHUH ZHUH RSLRLG RYHUGRVH UHODWHG UHVSRQVHV E\ JURX
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&OLFN RQ WKH OLQNVY EHORZ WR YLHZ WKH SUHYLRXV \HDUV QHHGV DVV

$SSOLFDWLRQ

$SSOLFDWLRQ

$QQXDO 5HSRUW

$QQXDO 5HSRUW

+

1HHGV $VVHVVPHQW 8SGDWH

1IHHGV $VVHVVPHQW 6XPPDU\
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,, " JLQDQFLDO 1DUUDWLYH

%XGJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO

%XGIJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO

%XGIJHWHG ([SHQGHG

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

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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— ([SHQGLWXUHYV

ORQWDQDYTV 'HSDUWPHQW RI 3XEOLF +HDOWK D ®R&H &R D Q06 HURMGE® X/ VG FHB O |
SXEOLF SULYDWH DQG DV H[SODLQHG LQ WKH ))< 7LWOH 9 0&+%* $QQXDC
&3+'V 0DQ\ RI &BkHV HVSHFLDOO\ WKH VPDOOHU SRSXODWHG FRXQWLBDWDQ
YLHZHG E\ WKHLU FRPPXQLW®Q P\WPER Q@ OIRWKHL URU HQDEOLQJ D Q GKS$IXEIDL
DQGQDUUDBURWVGH JUHDWHU GHWDLO DQG SHUVRQDO WHVWLPRQLHV DER)

ORQWDQDYV PHWKRGRORJ\ HQVXUHG WKDW WKH UHTXLUHPHQWYV ZF

&KLOGUHQ &<6+&1 DQG DGPLQLVWUDWQLYH%H [SVHRMW WRKGRT R IK M VHW K9 Ul

DQG FKLOG KHDOWK SRSXODWLRQ DV D IDFWRU IRU GHWHUPLQLQJ VVWDWH

UHSRUWHG RQ )RUPV D DQG E LQ ))< ORQWDQD H[SHQGHG ZK
7KH H[SHQGLWXUHV PHW WKH IHGHUDO UHTXLUHPHQWYV

¢ 3UHYHQWLYH 3ULPDU\ &DUH IRU &KLOGUHQ
e &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
e $GPLQLVWUDWLYH &RVWYV

JRUP UHSRUKMHIG WEKDMVDWHQDQFH RI (IIRUW DPRXQW RIORQW D @ D \H PAHWEEHRS
PDWFK LQ QRQ IHGHUDO IXQGV IRB\HYHHSRUWLQ ¥ LWOIHF & IXMQGNIOHFWHG L

o I[URP WKRB+'V WKDW UHFHLYHG 7LWOH 9 0&+%* IXQGLQJ WR DGG
SBHUIRUPDQFH OHDVXUH 1 630 7KH &3+'V DUH FRQWUDFWXDOO\ UHTXL
VRXUFH

o IURP VWDWH JHQHUDO IXQGV IRFXVHG RQ WKH PDWHUQDO DQG

o SURJUDP LQFRPH UHSRUWHG E\ :,& &<6+&1 DQG )DPLO\ 30DQQL

$V LOOXVWUD®E @ ESPRE HGWKNH ) RUPI3URIUDPYV LQ WKH )DPLO\ DQG &RPPXCQG
EHQHILWHG IURP VWDWH IXQGV ZKLFK DUH WDHG&HVRHY WILMOADLW HY HQUW K H b
H[SHQGHG RQ VWDWH VWDII RU FRQWUDFWHG VHUYLFH DQG IHGHUDO IXQG

)&+% 6HFWLRQ 6WDWH )XQGQWGHUDO )XQGVRWDO
&6+6
0&+&
)DPLO\ 30DQQLQJ 7LWOH ;
L&

07 +HDOWK\ )DPLOLHV +RPH 9LVLWLQJ

(SLGHPLRORJ\

$GROHVFHOW +HDOWK

7TRWDO

$V UHSRUWHG RQ )RUP D &<6+&1 EHQHILWHG IURP WKH )) < 7LWOF

1HHGV $VVHVVPHQW UHFRPPHQGDWLRQ WRLFRQWUOQXBEDREW K Y QW IDHY
&6+6 PDLQWDLQHG WKHVH FRQWUDFWXDO SDUWQHUVKLSV ZLWK WKH +$/,
8QLYHUVLW\ Rl ORQWDQDYV 5XUDO ,QVWLWXWH IRU ,QFOXVLYH &RPPXQLWLI
DQG WRHYHUVLW\ Rl 8WDK OHGLFDO +RPH 3RUWDO

&6+6 VWDII PRQLWRUHG WKHVH FRQWUDFWY PRQWKO\ RU TXDUWHUO\ WR H
FROQWUDFW GHOLYHUDSBSGHWWMMHDUHDRXRUYR. SORGLGHG WHFKQLFDO DVVLVWDQF
SURYLGHUV DQG VRFLDG ¥MHULLEQIDDHPQBILHY ZHUH DVVLVWHG ZLWK RXW F
VSHFLDO KHDOWK FDUH QHHGV E\ WKH )LQIXQEUIDBO$VMLFWDRQNVHFRX®IBIJDBS:

E\ FRPSOHWLQJ WKH UHTXLUHG DSSOLFDWLRQ DQG SURYLGLQJ WKH Ql
XQDOORZDEOH E\ OHGLFDLG &+,3 DQG RU SULYDWH LQVXUDQFH DQG LW V.

7KH &3+ WHKDW FKRVH WR UHFHLYH MQGHLLAD Y¢H G DVKHRBEMQES URYLGHG GH'
DFWLYLWLHYV DQG HYDOXDWLRQV WR EKHMK VZ K HUUWAWOMAGH G 639 WRBIQU )) <
$V QHHGHGH 70WOR*IDQG JHWDO ,QIDQW &KLOG ODWHUQ@®RIRDW B S HAARE
WHFKQVAVOLY WDKK LQFOXGHG FRQQHFWLQJ WR WKMR) &8% V X R @ 8 RWVPBHIW
VHOHFWHLYRHZFOUN H GVRRHUIRUPDQFHVOHDV X UH
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e 130

e 130
e« 130
e« 130
e 630
e 630

7KH 7LWOH%F DQG ),&BABRJUDP 6SHEIRMWK. VWY WKH ODWHUQDO DQG &KLOG +HD
FRPSOHWHG GDWDVRAHDAK\ &B#YTHIZUH G AXDIRUINDQXDO &RPSOLDQFMQESPWD
JLQDQFLUDWIKHLU DSSURYDOSUM RBI FHR/ WIKIH UHOHDVH R SADK PHEBW W IAKRVHLD '
GHOLYHUKEHWHV&3+'V UHSRUWV LQIRUPHG WKH 130 630 QDUUDWLYHV VX®®L
SURYLGHG WKH GDWD WR FRPSOHWH )RUPV D E DQG D E

7KH &3+'V))< $QQXDO )LQDQFLDNSRQ®VIWQBI5FDWHG

7RWDO XQGXSOLPDRMWBOPDEBUWQFOXGHG
e 3UHJQDRRHEO

,QIDQWV

&KLOGUHQ WKURXJK

&<6+&1

2WKHUV 0&+

&OLHQWYV VHOI LGHQWLILHG UDFLDO GHPRJUDSKLFV
e :KLWH

$PHULFDQ ,QGLDQ

ORUH 7KDQ 2QH 5DFH

2WKHU 8QNQRZQ

JRU ))< WKH &3+'V UHSRUWHG JURXS HQFRXQWHUYV GXSOLFDWHG Q:

,Q )< VBH'WVLWOH 9 OBREZWUH H[SHQGHG RQ WKH 3\UDPLG RI 6HUYLFHV L
IROORZV

3\UDPLG RI 6HUYLFHV
e (QDEOLQJ 6HUYLFHV
o 3XEOLF +HDOWK 6HUYLFHV 6\VWHPV
e 'LUHEDWH 6HUY IBBHY
e $GPLQLVWUDWLYH &RVWV

3RSXODWLRQ 'RPDLQV
e 3UHJQDQW :RPHQ

,QIDQWYV

&KLOGUHQ WKURXJK

&<6+&1

'RPHQ DJHV  WR

*URXS (QFRXQWHUYV

7KH &3+'V UHSRUWHG VSHQGLQ D&HATIIRQ PHREHQD R IRRKGWY ODWFK )XQGV

3\UDPLG Rl 6HUYLFHV
e (QDEOLQJ 6HUYLFHV
e 3XEOLF +HDOWK 6HUYLFHV 6\VWHPV
e 'LUHFW &DUH 6HUYLFHV
e $GPLQLVWUDWH &RVW

3RSXODWLRQ 'RPDLQV
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3UHJQDQW :RPHQ
,QIDQWYV

&KLOGUHQ WKURXJK
&<6+&1

'RPHQ DJHV  WR
*URXS (QFRXQWHUYV

7KH ))< $QQXDO 5HSRUW 'RPDLQ 1DUUDWLYHV RIIHNFMRYHUGHEAH GWEKWGH
WKH IROORZLQJ 3HUIRUPDQFH OHDVXUHYV

:RPHQ ODWHUQDO +HDOWK 130 ‘HOO :RPHQ 9LVLW

3HULQDWDO ,QIDQW +HDOWK 130 6DIH 60HHS

&KLOG +HBOWK 2UDO +HDOWK IRU &KLOGUHQ

$GROHVFHQW +HDOWK 130 %XOO0\LQJ

&<6+&1 130 OHGLFDO +RPH

&URVV &XWWLQJ 6\VWHPV %XLOGLQJ

e 630 $FFHVV WR &DUH DQG 3XEOLF +HDOWK 6HUYLFHV

e 630 )DPLO\ 6 XSSRUW DQG +HDOWK (GXFDWLRQ
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%XGIHW

ORQWDQDIW&+WSBHRIUD®+%* KRXVHG LQ WKH )DPLO\ DQG &RPPXQLW\ +HDO'
IHGH WG VMRWHG SURIMUDAVWLPDWH®PHQ LQIDQWV FKLOGUHQ DGROHYV
6SHFLDO +HDOWK &DUH 1HHGV &<6+&1 OLYLQJ LQ OR@GWMDQD ZHDOHENHE LR
0&+%* EXGIJHW

7K XSHUYLVRUODVRHWIOO DQG &KLOG +HDOW B @R RKE SKEHFDRQ GOHLBYRLVIRKS\S
6HFWLRQV ZLOO SURYLGH DGPLQLVW UDVEIEAVRY PIWKRGR BR D7 HQOZYHY Wi
UHTXLUHPHIUMYHRWLYH DQG 3ULPDU\ &D U HD IRG RAKRIOFEWIQU DAX SR QL § R O VEHH

WKH ))8&+%*DOORFDWLRQ LV HYWLPDWHG WR EH DQG LV DQWLFLS

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

7KH ODLQWHQDQFH RI (IIRUW DPRXQW ®VRR QW DRIDODL BROMERMEH & K H

QHHGHG WR PHIDW MKKHQ QRQ IHGHUDO L@ @& V%R UX NBHHQ S DUW L F& BB QYW BXE (
+HDOWK 'HSDUWPHQWY RIBDOORFDWHG 7RHEDYR@GHYHDPREMGGHRDRHVEDVH:
LQIRUPAWLYLWLHY DQG HYDOXDWLRQ PHWULFV IRU WKHLU VHOHF\DBG WD\
,QIDQW &KLOG ODWHUQP®OOR U\ MEUWWY 56 WILIRZVDKBAL XILW W R U L F D O G\HE & 344
DUH DQWLFLSDWHG WR H[FHHG WKH UHRXIPUHGH S RWRV V BD W F IR [DIPRREIQYDEHIE]
DWWULEXWDEOH WR WEKHLDADOIG H 6XW & KGH HHRAWB®/ FK LV HW R [EWDRCHVV

o UHTXLIWHR® WKRB+ DFWXDO PDWFK DPRXQW SURYLGHG E\ &3+'V K
UHTXLUHG DPRXQW

o VWDWH PDWHUQDO DQG FKLOG KHDOWK 0&+ IRFXVHG IXQGV DI

o LQ SURJUDP LQFRPH DV UHSRIQWH®XR EP XN\VKXHYV\H+HDPOAWK % XUHDX

DQG &<6+&1

&HUWDLQ VWDWH IXQGV DUH WLHG WR OHJHGLAD WK M HUUK [SHIND GRLQUX DWW L XHF K
VXSSRUW VWDWH VWDII RU EH H[SHQGH)X RQ FRQWUDWWWE VCHUG/LFHV I
VXSSRUW )&+% SURJURBY6KIRX4&H GHDIRDN DRPLOLHY +0) Z®&GFKEIMOHSSRUW
WKH (SIR®HRR\ 6HFWHRE+ SRSHOBWILROLW\ KHDOWK QHHGV DUH EHLQJ DGGU|
SDUWQHUXKERWQ ))< ZLOO LQFOXGH

&<6+&1,Q DGGLWLRQ WR WKH 0&+%* DOORFDWLRQ DOO FKLOGUHQ ZLWK
VWDWHG |HGIKWQIH@W SURJUDPY WRWDOLQJ VWDYKH HEHEHFWLRQ G
WKHLU FRQWUDFWXDO RYHUVLJKW DQ &&$5 IKUDW g HOURFFKIVSW W\RR CH R N & U HD\W KKCRAP
SURJUHVV WRZDUGY DGYDQFLQJ WKH 1DWLRQDO 6WDRQGDV@ED IIRZL O\ WR QW
SDUWQHUVKLSY DQG SURJUDPV ZKLFK ZLOO VXSSRUW

e &OHIW &UDQLRIDFLDO &OLQLFV $Q LQWHUGLVFLSOLQDU\ FDUH WHDP
$ QHHGV DVVHVVPHQW LV EHLQJ FRQGXFWHG WR LQIRUP KRZ VHUYLFH
e 07 BWDWHZLGH *HQHWLFV 3URJUDP *HQHWLF WHVWLQJ DQGDRRXBE XL
JHQHWLF FRQGLWLRQV WKURXJK D FRQWUDFW ZLWK 6KRGDLU &KLOGU
e OHWDEROLF 6HUYLFHV 6KRGDLU &KLOGUHQYV +RVSLWDO LV FRQWUDF
VHUYLFHV IRU IDPLOLHV LGHQWLILHG E\ WKH 1HZERUQ %ORRGVSRW 6F
e &6+ DQG WKH '3++6 3XEOLF +HDOWK /DERUDWRU\ FROODERUDWH RQ HC
DGGLWLRQDO VHUYLFHV EDVHG RQ WKHLU 1%6 WHVW UHVXOWV
e 5HVRXUFH QDYLJDWKRR BVMBIFWRXUFH WRRO IRU IDPLOLHV ZKR DUH
e 0$33 1HW 3ULPDU\ FDUH SURYLGHUV DQG EHKDYLRUDO KHDOWK VSHFL
VHUYLFHV WR PHHW WKH PHQWDO KHDOWK QHHGV RI WKH FKLOGUHQ [
e 1%+6, $00 LQIDQWYV DUH SURYLGHG ZLWK QHZERUQ KHDULQJ VFUHHQL
+HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ JXLGHOLQHV HVWDEOLVKHG
e 7KH 1HZERUQ 6FUHHOQLQ@XBRPRIVWIMIEHZLWK UHYLHZLQJ WKH SDQHO RI
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UHFRPPHDX®\ DGGLWLRQV RU UHPRYDOV

7KH 7L\W8Q6H&1I'LUHF®RB XSHUYLVRU LV FRPSOHWLQJ B)SHWRINVS DR G DURS R
VHUYLFHV IRU IDPLOLHYV I®IP& 08 &FHOMWKRMIB SHHU VXSSRUW VHUYLFHV WKD'
DQG VXSSRUW &<6+&1 IDPLOLHV LQ QDVY/IKIIDW)BQOWRED YRZWRE RSEDURDQW\
Rl SHHU VXSSRUW WR LQFOXGH SRSXODWLR G GRIRMXISR @MABOL QW KW LE) R XAVE® |
DSSURDFK WR SHHU VXSSRUW DQG PD\ LGHQWLI\ QHZ SDUWQHUYV DQG FROC

7KH &6+6 7LWOH 9 IXQGLQJ ZLOO FRQWLQXH WR VXSSRUW

e 7KH 7UDQVLWLRQV 3URMHFW RI WKH 88DE)Y HUR/LERURIV0Z LSKKJ DEDP LGV \M MW 3
DJHQFLHV WRHSMRPWGIRQ WUDLQLQJ DQG WRROV DERXW WUDQVLWLRQ

e 7KH &6+6 )LQDQFLDO $VVLVWDQFH 3URJUDPRISX<BE@&Y RXDEAVWHW FDP
ZLWK DVVLVWDQFH WRZDUGV VHUYLFHV RXWVLGH WKH VFRSH RI OHGL

e $ FRQWUDFW ZLWK WKH )DPLO\ WR )DP LQ\@05D RAJKW, RHRWV\WW D WILGD Rl HDHA
IDPLO\ GHOHJDWH SRVLWLRQ

)XQGLZADO¥RQWLQXH WR VXS6RUM WHK B\HE BEWPHQW VWDII

1XUVH &RQVXOWDQW

3URJUDP $VVLVWDQW

&6+6 7LWOH 9 3URJUDP 6SHFLDOLVW

7ZR 3URJUDP 6SHFLDOLWKH OVXSSRUMVLWR 3HGLDWULF 3V\FKDRW UHZER
+HDULQJ 6FUHHQLQJ DQG ,QWHU YHQUWIHRIDUSE R UWDHPG WAHBR X JK WKHLU U
IXQGV QRW 7LWOH 9 IXQGV DQG

e 7LWOK69&& 'LUHFWRU &6+6 6XSHUYLVRU

7TKH&+& 6HFWIR@ER VXSSRUWHG ZLW KW DIVQG LQHGHUOWG L7H 7LWOH 9 'l
0&+& 6HFWLRQ 6XSHUYLVRU ZLOO RYHURH H QO 8 U R JAJDPVKSHFD Q O LAVDQRN
EH UHVSRQVLEOH IRU WKHVH SURJUDPV LQ ))<

e 7KHO&+%86VHUYHV DV WKH SURBVXWS BR WWERBBW 7LV LQFOUGH\GLQJI W
DVVLVWDQFH DQG UHVRXUFHV RQWWIXM\R SHERVE EQ/'@ & VI DABYFHUP XK ®D\G L R
FRQFHUQV UHODWHG W RF R/G W IUDFIMM HALGD $EHISFOUOWSE/R P SO L D Q FAHH S 1R WL
$QQXRQDQFLDO ) 'DWMDSRUMM DQQXD Q MIHMRRWVE/3+'VY] SWRIMHFELHYLQJ
ORFDO SRBEBOLFDWHG QXPEHUV RIDQSH HG HQGW W X/BHHW H G

7KH 0&+%* 36 LV WKH VXEMHFW P DBWHHWD H[BHUWDRG 63®YHUDJIKGIV
DQGIIWWKH &3+'V WR )&+ WM&+ ZKR DUH SRVLWLRQHG W RUB GIBULENMI VS|
DQG 7KH 0&+%* 36 ZLOO UHPDLQ DV WR{ HVKUHR IMIIGFHW DO QR IBY $QQXDO
WRURYLGH H[SHUW RYWXYVHJIWWHDW GP H,Q)) ER P SOV Q&% * 36 SODQV WR
VLWHL VAKX LFK ZHUH.QDPVBKE WR WKH &29, DRIQGHWPXFEHG LQ ))<

¢ 7KHHWDO ,QIDQW &KLOG ODWHUQDO ORUWDB®EZIWA G HHYQLVHXARR &I BN
UHTXLUHG &3+'VT \HOLWQMAUYEYEFQWLRQ DFWLYLW\ KDV DQ HYLGHQFH ED)\
4XDUWHUO\ 5HSRUWY DQG $QQXDO &R RB{DBE@WHW KsHF ML Y MWIDIWHH/GS Bl ISTRKLH
),&00536 ZLDOVRUYH DV WKH VXEMHFW PDWWHU H[SHUW WR WKH HLDIQW
FROQWLQXH WR VHUYH D9 mMWVHK\QRDXOU 6 Rl UWVRD OM KA XEUHWH. AR QW R OUNDIPQW *U D+

7KH 0&+%* DQG ),8069ELO0 SURYLGH W KWH UXE R € GUSD BMEDEXD\U W 10 05
7UDLQSGIVLWLRQDOBOR HDIFRXEHW/® HZ &3+ VWRQ WQDRYIQHHGHG EDVLYV

e 2UDO +HDOWK7EMWR)EBUHDP ZDYV UHFHQWO\ DZDUGHG WKH +56% % XU HDXQWHA'
6WDWHVY WR 6XSSRUW WKH 2UDO ZHKDBRKWZXKL R N RRUNFLHQ K HWI R KIVORERERRUIYD
IURP 6HSWHPEHU WR $XKIXVMWQGLQJ VXSSRUWYV WKH 2UDO +HDOW
KHDOWK SDUWQHUVKLSV WKH 8QLYHUVLW\ 6FKRRO RI :DVKLQJWRQ &R
1XUVLQJ 07 2IILFH RI 5XUDO +HDOWK $UHD +HDOW KOG ¥ DMPIARQ Z& ED@WM
FRPSOHWLQJ WKH .LQGHUJDUWHQ DQG +HDG 6WDUW %DVLF 6FUHHQLQ.
SURYLGLQJ WHFKQLFDO DVVLVWDQFH 7$ WR WKH WJIR&3+'V WKDW DL

. 07 2ZEVWHWULF DQG ODWHUQDO 6X®29PRUW HQWH UL R JIILWY IRXUWK \HDL
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VWDWHY{V PDWHUQDO PRUWDOLW)\ DQG VHYHUH PDWHUQDO PRUELGLW\
LQQRYDW2GRBQXLOO FROQRILAXMHXQRBLDOO &3+'V YLD7B LR WKHQWAR &3+'V
130 DQHRFRXUDDVQH UV HAIXAERYS RUW DITBOLIQELWHO QG 02QURDOV

0206 LV IXQGI8Q5 WKH6 ODWHUQDO +HDOWK &DUHZKERK IZH Q BPHYU&RXUL G H

UHJDU &IDQUU DHFBEWVVY DQG FDUH HOSHAULGH®BEWKHU LQIRUPDWLRQ DERXY

SUHQDWDO GHOLYHU\ DQG SRVWSDUWXP FDUH LQ ORQWDQD 7KH VXU

'LYLVLRQ RI OLGZLIHU\ DW WKH 8QLYHUVLW\ RI %ULWLVK &R O XPLEQIR Uk

TXDOLW\ LPSURYHPHQW DEHWYMGWALRW. QRR UR @3 + DF RQ YIBRE H\QFRUSRUD
0&+%*1HHGV $VVHVVPHQW

7KH 0206 36 ZLOO FRQWLQXH ZRUNLQJ ZLWK WKH %LOOLQJV &OLQLF RC
LQFOXGH VFUHHQLQJ IRU SHULQDWDO PRRBQIEQEGXD BILGHWD\L &L VURW G HLLD/
SHULQDWDO DGGLFWLRQ WUHDWPHQW KHDOWK V\VWHP SURYLGLQJ VL
DQG WKH WUDLQ WKH WUDLQHU 6LPXODWLRQ /HDGHUVKLS $FDGHP\ D8J
KRVW VHFRQG DQQXDO WUDLQLQJ FRXUVHV IRU LQGLJHQRXV DQG UHF

3ULPDU\ &DUH 2IILFH 3&2 DQG 6WDWH /RDQ BKIS$ BEHRONVXSERUMNPY B/C
ZKLFBW WKHUB FPREHD OWKFDUH ISWRBER2GIHUHQVXUHYV DFFXUDWH GDWD |
FRXQWHDPVBWRIHVVARRIDEDHD +36$ GHVLIJQDWLRQ 7KH +36$ VFRUH LV
KHDOWKFDUH SURYLGHU LV HOLJLEOH IRU IHGHUDO RU VWDW}H) PR D QLAY
H[SHFWHG WKDW WKH 3&21V SDUWQHUVKLS ZLWK :,0 //& ZLOO H[SDQG
+HDOWK 3URIHVVLRQDO 7DUKHWO & HD VPGSOV RQ PDWHUQDO PRUWDOL
OLNHO\ LQIOXHQFH WKH 0206 DQG 07 ODWHUQDO ORUWDOLW\ 5HYLHZ DC
07 ODWHUQDO ORUWDOLW\ 5HYLHZ ,RQG BT fi\Y K.6\YWRQ VOB 'LVHDVH &F
(QKDQFLQJ 5HYLHZV DQG 6XUYHLOODQFH W3R 60 DP L QDLWH. DWW WU Q 5900
DSSURBHWHU WKH QHFHVVDU\ LQIUDVVBOPOFW U NV KB VL XYWD ERQVKIGE D
0&+& 6HFWLRQ WKH SRVLWLRQ ZDV VWDIIHG IURP PL&XYHBUXDKILY W WP
ODWHUQDO ORUWDOLW)\ 5HYLHZ &RPPLWWHHY LG-DZ & URRHAM \ENDIER! B IGADRUQ +WHHB t
PDWHUQDO GHDVQKNZ VKMIDIH SMKI BERVMRWLRQ LV EHLQJ UHFUXLWHG WKH!
FRPPXQLFDWLRQ ZLWK WKH 005& PHPEHUV DQG WKH &'&

TKEKHDOWK RI WKH PDVERSXRODMWAR® FRLWVOSSRUWHG E\ WKHVH )&+% KRXVHG

)DPLO\ 30DQQLQKH MROHPDWVHG QRQ SURILW %ULGJHUFDUH ZDV DZxU(
7KH )&% XUHDX &KLHI ZLODR®DQ 5®MLI A QVQD QLMW )% UL GUHREDWR UG\
SRVLWLRQV WKUHH )DPLO\ 30DQQLQJ 7LWOH ; VWDII DVVLVWHG ZLWK

7KH 6HFWLRQTV WZR $GROHVFHQW @RBOWR U3 RVUR DWK B S)H.F RAQ) G W\RMADKKH 4
SDUW QHRR/EWEQWHRPPXQLW\ EDVHG RURBORRDDW BR®W 7ULEDO 3XEOLF
DQG FROOKKHMMO EH VXSSRUWHGA GH@HKUD O URGOGNKWOH 9 6H[XDO 5LVN §
(GXFDWLRQ *8BEIMPG 5DSH 3UHYHQWLR QUD QK KHGOGRRNZLLRDEDS SWHW W K U H H
WKDW VHOHFWBG MKH &3¥WIR O HVRFAQWHBMSUWNYHQWLRQ DV WLFLGH SV H

+HDOWK\ 07 )DPLOLHV +0) +ORFNHWOYVEMMgXSSRUW PDWHUQDO LQIDQ\
E\ IXQGLQJ IRXU HYLGHQFH EDVHGKHRPH YLWWDWERJ PRGHODQG IHGHUDC

IXQGLQJ VXSSRUWYV WKH +0) 6 XSHKF VRV WDRIG MMIOULHR Y3H6WV HH
SURJUNMBYHDG DFURVYV RARKQWKHWH KRXVHG L@ KWHAVRIBE BNOHE LKEQIRLAHY E
KRPH YLVLWL@IMHIHQWNVDYV IAKDNVKIHIDWP L O\ 3 DADNIQ&AMWHCLEIP LO\ 6SLUL'

6XSSOHPHQWDO 1XWULWLRQ IRU :RPHQ )D®LIQWYV ZD Q G B RIQONCEWRHHE YW
QXWULWLRQDIR RIG YSEIPNDRRHEDN WIHHGLQJ FRQVXOWDWLRQV DQG IUHVK
ODUNHWAW IHGHUDO IXQGLQJ LV DQG VWDWH IXQGV DUH

BUHJQDQF\ 5LVN $VVHVVPHQW @GRWIYWH 8BWWBP HYHORGF®HQWKHOQ&EH. C

(SLGHPLRORJLVW ZLOO FRQWLQXH DGPL®@IQGNGIA L. QJ WKH BEBQ& ZRUNS
VXSSRUW DOO WKH 0&+ 3URJUDPV
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v, ( )LYH <HDU 6WDWH $FWLRQ 30DQ

.., ( )LYH <HDU 6WDWH $FWLRQ 30DQ 7DEOH
6WDWH ORQWDQD

3OHDVH 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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vy ( 6WDWH $FWLRQ 30DQ 1DUUDWLYH 2YHUYLHZ
A ¢ D 6WDWH 7LWOH 9 B3URJUDP 3XUSRVH DQG '"HVLJQ

7KH '"HSDUWPHQW RI 3XEOLF +HDOWK DQG +XPDQ 6HUYLFHV '3++6 ZRUNV \
e $00 ORQWDQD FKLOGUHQ DUH KHDOWK\ VDIH DQG LQ SHUPDQHQW OR
e $00 ORQWDQDQV KDYH WKH WRROV DQG VXSSRUW WR EH DV VHOI VXII|
e $00 ORQWDQDQV DUH LQMXU\ IUHH KHDOWK\ DQG KDYH DFFHVV WR TX
e $00 ORQWDQDQV FDQ FRQWULEXWH WR WKH DERYH WKURXJK FRPPXQL

ORQWDQDIVIWMOB DO &KLOG +HDOWK %ORFN *UDQW 0&+%* LV LQ WKH )D
WKH (DUO\ & KLOGKRRG DQG )DPLO\ XSSREWAUVKHIGVLRQ (&YBKH (&)6' ZDV IR
WKDW LWV VHYHQ %XUHDXV 21ILFHV ZRXOG VHUYH DV FRQYHQHUV FROODE
DGGUHVV WKHLMOBKLMVOGUHQ \RXWK DQG IDPLOLHVS$IUHH IXPSERHNFK DU WK K
LQSRWF X DWHEBE ULO ORQWHQD O\ &KLOGKRRG $GPYH.NW UQH RK)G F 3G P L Q L FRVQMNHA
WKH PHHWLQJ DQG FROODE RQBMLHGS B HWK WRXWHK \WIOWKI 6 S H F L8 6+ & HD QW K RV
HGXFDWH PHEHWU R Q 00&V¥%* SURJUPIRVH PHPEHUV DRSO WH YW QW RNDRLIRIR KD
D &RXQW\ 3XEOLF +HD@®4 'HSDUWPHQW

7KH &3+' LV D FUXFLDO FRX@WW OWXRGRQHVDQD &RGH $QQRWDWHG 0&$ 7L
6HFWLRQ XEOLF KHDOWR YROWIDFHYURYLGHG YLD D GH FH Q WG M HRBOND\Y
*HQHUDO 3RZHUV EHFOWDRRE BY M[KM SXEOLF KHDOWK GXWLHV HDFK FRXQW\
QHHGV RI DOO FRXQW\ FLWKH{ @3 -DV I DRGLGH SN E O L F ViKRI D OWAGWWHHQW VF EBXD
DQG UHVRXUHHY EDWHG RQ DQ\ QDXPWE B R SKIO PR XRORY HUQP KSR UW DELOLW\
UHWDLQ SWRYKEBUNKH FORVHVW VKRSSLQJ FBQW®ND Il )\0RH FAS@MMD P\ ZK L |
IHGHWIBQGHG

6WDQGDUGV IRU GLVWULEXWLRQ RI 0&+%* IXQGLQJ WR &3+'V DUH FRYHUHG
GLVWULEXWLQJ 0&+ EORFN JUDQW IXQGV WKH GHSDUWPHQW ZLOO JLYH StU
UHVRXUFHV WKH ODUJHVW SURSRUWLRQ RI XQGHUVHUYHG IDPLOLHV DQG
GHWHUPLQH ZKR VKRXOG KDYH SULRULW\ E\ X\ LORQMDIQME M H RWULLY SIKK A DLW
DFFRXQW IRU D VLIJQLILFDQW SHUFHQW IFRQ RIUDY GHW R HW K H & HDMWDLLYHH/O \ V
JHRJUDSKLF DUHD LV D SRIEBBYLGKQDUHQYHFHY WR LWV PDWHUQDO DQG F

$V WKH SULPDU\ SURYLGHU RI 0&+%* VH U ME MWD WK B L&H 'Y HHIEK WYREHE V P
GHYHORBSL® FRQWLQKMZIR & U YV VKR OELQJ 6WDWH 3HUIRUPD,GRIQWHDLV
1HHGV $VVHVVPHQW 1$ DQG FRQWLQXHG LQ WKH 1$ WKHVH D
e 630 $FFHVV WR 3XEOLF +HDOWK 6HUYLFHV DQG
e 630 )DPLO\ 6XSSRUW DQG +HDOWK (GXFDWLRQ

630V DQG FRQWLQXH WR DGGUHVV WKH FKDOOHQJHV ZLWK DFFHVVLQJ K
YDVW JHRJUDSKLF VL]H PDOGLVWULEXWLRQ RI SURKNQEPHUM FDQ G &KGHDIDMKL |
7KH\ DOVR H[HPSOLI\ 0&% 7LWOH VX$8RBOWK) HIBtBAWVBIPHHW WKH SXEOLF Kk
UHVLGHQWYV

,Q DGGLWLRQ WR VHOHMKHQJ 68®R F HDVO\G L Q | R/ i FOHHREQMRKHH \V H 1DWLRQDO
3HUIRUPDQFHWHBY X®HU GRPDLQ 'HOO :RPHQ 9LVLW , Q3 D B YWH @DV HREI HA
+RPH DQB &KLOGUHQYV 2UDO +HDOWK

7KH &<8% 'LUHFIVGEKLOGUHQYTV 6SHFLD O HH/DIGREKE S MADY L PHMDEHHUNR FXVHG R Q
DQG LPSURYLQJ WKHLU SRSXODWLRQ KHDOWK VWUDWHJLHYV WR DGGUHVV \
HITRUZKLFK ZLOO EH HQKDQFHG ZLWK V SBiBHYMFL RL-STKQH € DVORDRVR/A R MEEFFHO G
HQVXULQJ WKDW WKH 130 6WDWH $FWLRQ 30DQ LQFRUSRUDWHYV

e ,QWHQWLRQDO UHODWLRQVKLS EXLOGLQJ DQG FROODERUDWLRQ ZLWK

e %XLOGIBIEBZRUNIRUFH FDSDFLW\ WKURXJK +56$%$ WHFKQLFDO DVVLVWD

e ,PSURYLQJ SURJUDP LQWHJULW\ WKURXJK LQFUHDVHG SHUIRUPDQFH F
VWDQGDUGY DFURVYV DOO SURJUDPV

e /HDGLQJ FROODERUDWLYH RSSRUWWQNAKHRO EHWY HARQF&<BY WKH 1DWLF
$FDGHP\ DQG

e )RFXVLQJ RQ GDWD DQG HTXLW\ &VIBXDQGDRPLRQYV RI &6<+
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7KH.6+6 6HFWIVRSURIUDPV DUH GH\VILO Q@ RG WIRQPHQ HFIKMOGUHQ DQG \RXWK ZLV
$V LOOXVWUDWMHG LHY \RK MY R H (BDRU@WSMW D11 DUH D YDOXDEOH UHVRXUFH IRU
VA\VWHP RI FDUH IRU D FKLOG IDPLO\ LQ QHHG RI D SHGLDWULF VSHFLDOLV

7R HQVXU&KBMEOW QG WKHLU IDPLOLHV KDYH DFF HKGIR6 B FRHLGRLF RY HARFHH V
6WDWH $FWISR@G BEBQLQJI 130 UHTXLUHV SDUWQHUVKLSY ZLWK WKHVH FRI
ORQWDERGDLU &KLO G UBIQYHARALSWRD @ 7 FXWDAD YQ W R\IDQ)ENFRNDK FVWR Y)DPLO'
,QIRUPDWLR @ BWHFOMHRI 3DUHQWY 07 6FKRRO IRU WKH 'HDI %OLQG DQG +

1HZ &3+' SDUWQHSWRVHGEYQFHY DQG IDPLO\ VXSSRDW) BB+ EHHIXHYWLIRY G B
5)3 WR H[SDQG DQG LPSURYH VHU ¥&EHWXRKD PD P L GHMWRIU&EE S HH U7KXYEHR!
SDUWQHUV ZRXQ@&)®'GCSURRIWKEDUWQHUYV ZKLFK ZHUH LGHQWLILHG WKURX
LOOXVWUDWHG EHORZ

+LVWRULFDOO\ DQ®@RDO R&EXBOUV DO O RMIKMHHEI+$V D FRQGLWLRQ RI UHFHLY
WKH &3¥WEPRL@QQXBSE UDWIRID ORUDWKIHR@DO RU 6WDWH 3HUWIGRBOPDQG H5 IRV
LOQMSUMYHQWLRRQVWDEBWIXLWNEWDOVKBIDQW &KLOG  0DW BU R DODERISWIRGL W\

7KHLU 1 630 DQSUHYMXWLRQ DFWLYLWLHY DUH GHWHUPLQHG EDVHG F
E\ WKHLU FRPPXQLW\ KHDOWK DVVHVVPHQWYV

7KH3+'V UHFMWUDH Q IHY1\G REIFHH G L Q IREHPWVE S UDFW L F HOR FWLYH S\RLGIW RBGHE/7R
RSWLPL]JH WKH &3+'V VWDII WLPH PDQ\ Rl ZKRP PDQDJH P XW@KH. 8 @+B0IRIHEDSI
6SHFLDOLN@BNBWH05 &RRUGL GIMWWKH WLRKHLRIWUDLQLQJV GRQIW FRQIO
(&)6' WUDL QIKHMH VWDWH VWDIlI KDYH ZLWQHVVHG DQ LQFUHDRIH KP MIKGIVC
0&+%*DQG ),&005 LQWURGXFWRU\ WUDLQLQJVKRQ Q FRIRIDH/ HU T YORQANREEX WAH/E
WXUQRYHU UDWKN WRSIVFWMKHEFE\& 29, DG H\QIRQY D QG SKXNEGNLRRED B VRK FH

7KH &3+'V{ 1 630 DQSBJHIMIWALRQ DFWLYLWLHVY GHWHUPLQHG E\ WKHLU FRF
PHDVXUDEMEMFWLYLWLHY DQG HYDOXDWLRQ SODQV ZKLFK DUH DSSURY AKHE
VWDII DOVR KROG WKH &3+'V DFFRXQWDEOH IRU PHHWLQJ W KRHIHI&IFR@W V DR
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DQG 4XDUWHU@XBIOSRUWRFSURY RPWE W HQFROMGER T XVHSHFLLRIQRN | RJQ\E KLHG 8B B4
FRQVUBHWPSOHPHEMDW RR® UDOO RXRMPARPH W GBA' WKIXDO 0&RFSOLDQFH
5HSRUW

7KH &3+'V DYDLO WKHPVHOYHV RI WKH ZHDOWK RI LQIRUPDWLRQ DQG &) %M
DQG &KLOG +HDOWK &RRUGL QD %H RWLWRQS & U D IQWCH &6EE OH <6 43.Q GL& H F WR D&+ %
VHFWLRQV KDYH VXEMHFW PDWWHU H[SHUWV WKDW FRYHU DOO WKH 1 630

$GROHVFHQW +HDOWK 130 630V

&<6+&HE 130 DQG 630

(SLGHPLRORJ\2$00 1 630V

),&005 £ 130V 630V

+HDOWK\ 07 )PDRPRB IOHY L\VEQQ J E 630V

ODWHUQDO ORUWDOLW\ 5HYLHZ DQG 3UHYHQWLRQ 3URJUDP 130 630V
ORQWDQD 2ZEVWHWULF ODWHUQDO 6XSSRUW 3URJUDP 130 630V
2UDO +HDOWK 3URJEBRBOV1I30

BULPDU\ &DUKIDIILFH

& IXWULWLRQ $0MH U YOL3PNYV

7KH &3+'V DUH HQFRXUDJHG WR GHYHORS DQG PDLQWDLQ SDUW)&H%hYKWHVI
DFFHVV WR Q2(P6IURMRIUDKPIMDKUH DGGLWLRQD @ K &RBXVABRWRHWRIJUDPYV DQ!
RUJDQLIDDWRNR®VPLVVLRQ LV WR DGGUHVV WKH PDSHHEEDFOOWNGQGG/REKLDG SR®
KHDOWK QHHGV

7KH (&)6' /HDGHUVKLS LV FRPPLWWHG WR VXSSRUWOQIWYKH BSSEHVFD WRLREG
VXSSRUWV WKH (&)6" 9LVLRQ DQG OLVVLRQ

ILVIREKLOGUHQ \RXWK DQG IDPLOLHV DUH KHDOWK\ DQG WKULYLQJ

OLVVLR&®H (DUO\ &KLOGKRRG DQG )DPLO\ 6XSSRUW 'LYLVLRQ SURYLGHV FRI
ZHOO EHLQJ DQG VXSSRUW WKH KHDOWK DQG GHYHORSPHQW RI FKLOGUHQ
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A ¢ E 6WDWH 0&+ &DSDFLW\ WR $GYDQFH (I IHFWLYH 3XEOLF +HDOWK 6\V
B ¢ EL 0&+ :RUNIRUFH '"HYHORSPHQW

,Q -DQXDUWKH 'HSDUWPHQW RI 3XEOLF +H D CBWK6DIQ\GWDEDLY I6§HG WLEH V(D UO)\
)DPLO\ 6XSSRUW 'LYLVYKRQ@&)&)6'QFOXSHRIWEPY KRXVHG LQ WKH )DPLO\ DQ
DQGDUO\ &KLOGKRRG 6HUYLFHNWKH &6 YHWRWHRRVD QG (D DQBGRYW 8 UNKHIRWL R Q\
$GPLQLVVBURWRUWKA4+ % (&6% )LVFDO DQG 2SH U D WIURIYW QX IURI® ® Q)R %D U C
8QLW WKH %XVLQHVV 6\VWBPG ARH.UBWXRQUV\8QLW

7KH (&)6' PLVVER@WWHRU FRRUGLQDWH H[LVWLQJ VHUWPPH ) VRUKWAKR)YD G VW Q X
FRQWLQXHV WR++8P@MEY DWLRQ SURJUDPPDWLF QMOHEYXNVWH LGHG W OIHBGHU
DQQRXQFHG WKDW WKH DJHQF\ KDG FRPSOHWHG DQ RYHUDOO RUJDQL]DWL
UHVWUXBWBAKIHQQHZ '3++6 VWUXFWXUH6XS SREWKGHCRBXPMHQW

KWWSV GSKKV PW JRY 1HZV '3++6%$0Q QR X G QB WEKRHQ R O O/R XIEQUXNH Q
FKDQJHV KDYH EHHQ D Qm) R¥IZFGIG DKIGULQHFWRU U H V LLIUOHDMVGLBRED ORI IHHBUH F&V L Y
$XIXVW DQG SURPRWHREEKILHI Rl 6WDII &KDWR WHKH UHUHMWRRU TV SRVLWLR

Q IWMHFRHDU WKH (&)6' H[FHRDVHLOEHHEG R YIHW MQGHWKHQRRVW HITHFWLYH RU.
IRU PRYLQJ IRVUEBBEIGDOO\ UHODWHG WR ILVFDO DQG RSHUDW LRMON VXISBRWY \
'3++6 KDYH VXSSRUW WKURXJK FHQWUDOL]HG KXPDQ UHVRRQBMNEOEKR GJIHRU
7KH (&)6' 'LY IS\VGLRR@ VWDPWRIDODJIL UHVLIQHG KHU $RMHAVILR QL@ QXEGPLQLV
ORVHPDQ LEWHWBYUR RQ $XJXVWKH 7LWOH ; JUDQW DGPLQLVWHUHG E\ '3+
DZDUGHG WR D QRQ SURILW WKURXJK D FRPSHWLWLYH IXQGLQJ SURFHVV

7KH '3++6XPDQ 5HVRXUFHV +5 2IILFH DVVLVWV ZLSKR WHWV BN EWM R HROQAE
WUDLQLQJ IRU DQ @ @G IZWIRIHWR WRHHPS WR\HIHOHQJDIJHPHQW FRP BHYWE R SZ
(&)6' 1HZ (PSOR\HH 0DQXBCOH[SDQGV RQ WKH '36RP H5SWRBDHUMDPYPW GHYHORSHG
RQERDUGLQJ PDWHULDOV WR VXSSRUW QHZ HPSOR\HH WUDLQL @&XWNGS HFAHHN
+HDOWK 6RBY¥EFRAVDO +HDOWK ODWHUQDO 5HYWHZEUD® BCBWH PHIQWHRQ DQG

$QQXDO0O\ DOO HPSOR\HHV DUH UHTXLUHI® RWFR' §RPES ®I\G KHUFK QRORKU MU D |
'LYLVIRRYRSLFV VIKFK+BIDOWK ,QVXUDQFH 3RUWDEL®R$$\ QG HRARX Q\K B EARD
LQWHUDQHWGGLWLRQGBOGE RIVIPRQWKO\ VX SRIFNMVUN® RQOLQH WUDLQLQJV ZL\
'3++6 IRUPDO VIXRIMH\W KDYH LQFOXGHG 3+RZ ODQDJHUV &DQ 8VH WKH (FKIOR
<RX 1HHG WR .QRZ $ERXW WKH +XPDQ 5LJKWYV 9% XUHDX9P Q GO Y B UH PEQBMALR
DUH HQFRXUDJHG WR WDNH WKHVH WUDLQLQJV

7KH 7LWOHY* 6WDWH $FWARS@® BAMRNHUVHHQ EL WHKF/TRMOBDO DQG &KLOG +H
0&+& BHFWLRQ 6XBOG Y&AARW HF&RIDBWSESBPFLDO +HDOWK 6HHFWBREH & 6AKBHREJ
0&+& BHFWLRQ UHPDLQV VWHDG\ ZLW K 6 D\HS SURH UIF @ X WIFRIQSIRIYWAO W D Q W
$GPLQLVWUDWRU ZKR RYHUVHHV WKH 0DWHUQDO ORUWDOLW\ 5HYLHZ DQG ¢

0&+& 36 DUH UHVSRQ®EEON IROIBEAHORQWDQD 2EVWMHMWHILLFINO 6 XS SRWRI U2 ¢
6SHFLDDBOVWHWDO ,QIDQW &KLOG ODWHIRDD® 3B R WD WS HBYD 820D O +HD
3URJUDP 6SHPQBIOH \O&+%* 3URJUDP 6SHFLDOLVW KDV VSHFLILF UHVSRQVLE
&3+' FRQW&RIDVWWW QG SOXVHRBROQVOBLOI3W\ IRU WKH

7KH (&)6' /[HDGHUVKLS 7HDP HOHFWHG WR KDYH WKH $GROHVFHQW +HDOWK
'LUHFWRU DQG VXEVHTXHQWO\ QRZ WR HVEKHB § &FREQ W KAXISEBW MR H IVWDWH DFV
DQBRUNV GLUHFWO\ ZLWK &3+'fV WKDW KIFKN NG Q,&P0WH SUMQ HD@RICRY BIF YW

LWKLQ WKH ODWRWK HP ROMMK ¥ H D G5\8 K RBLUUBMIGO®P053 VWDI I RBIFEHWNG WR SXI
DGYDQFHPHKRWEK SRVLWLRQV DUH EHLQJ UHFUXLWHG

7KH &6+6 6HFQRARIQYSHUWRDP H[SHFKDOPIME LQ WKBIQEDWWUEBIRYHU LQ WKH
0$33 1HW 3URJUDP 6SHFLDOLVW GG R LW $9 ¥ k § Y8DLQ3W R BWLF | 61SG1 FALIOKO\L I \8
EHHQ LQ WKHP IRU OHYO QVERQLRIQRQNDIDYH EHHQ VXFFHVVIXOO\ ILOOHG &

FDOHQGDU \HDU KRZHYHU ZHUH XQVXFFHVVIXO L&ODMW®EHRSWR ZL Q SFOLK
JUDGXDWH VFKRRO RSSRUWXQLWLHV &6+6 ZLOO UHDVVHVV LQDWVHWRB O/ WY
GHSDUWPHQW KDV VHHQ D GUDVWLF UHGXFWLRQ LQ WKH DPRXQW RI 9,67$

7KH (&)6' /HDGHUV KHUWBGHDHNDHPG WKH (&)6' :RUNIRUFH '"HYHORSPHQW 3ROLF\ D
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RXWOLQHY H[SHFWDWLRQV IRU DOO WKH (&)6' SRVLWLRQV DQG HQRRXUIA K
EH XSGDWHG WR UHIOHFW WKH QHZ +5 SHUIRUPDQFHKPVQDBH HPHLPVS YHP\H B A
6WDWH RI ORQWIHPB OBYHKBYWH EHIXQ WR GRFXEPVONE WZHD WLPBEOH JRDOV W
JRDOV 7KLV VI\VWHP ZLOO DOORZ WKH 6WDWH WR W U DIFFQIGSH®Q VKU PDMFLHI QI
DJHQF\ REMHFWLYHYV

7KH &6+6 DQG 0&+& VWDIIVY] B REDGHVELRIEMERQWKH QHFHVVDU\ VNLOOV N
H[SHULBERAGH® KRR VLW LR QRQRIHZMHMPSOR\HHVY WR VWDWH JRYHUQPHQW DUI
SHUIRUPDQFH HYDOXDWLRQ ZKIFG\AHF.O XK HVH BYHEID BGIHD O4LW W D E\Q RIERHHE R F
ZLWKLQ WKH VL[ PRQWK SURIED WY RQRMMERRPRGQH \ZDWKPWREHUSMUIRQRD
UHYLDIQEKM HIOHFWLYH VXSH UM RISB® P\M K Q/LLVQPUAK\S MR L GHIQRDIDO GHY HORBSF
KDYH RDGYRWIKHAB@$/(17 JRDOV ZKLFK DUH UHYLHZHRB Q@ DWIKK BAKWM HU 0\XSBIULY

,Q 6HSWHPEH3*+6 HPSOR\BHYWH T XLUHOVXBRIWERQEQ H{IWHUQDO FRQWUDFW
FRQGXFW DQ DQDO\WLV RI WKH ULVN EHQHILWY RI UHPRWH ZRUN DFURVV W
PHHWLQJY DQG RQOLQH VXUYH\TV ZLOO EH XVHG WR LEMNRXWXPIQH U H\HIXXW \
WHOHZRUN DUH QRW DFFHSWHG XQWLO WKH UMAMCHEZR RN WK B &/XWR AN GAEKYH:
'"HSDUWPHQW RI $GPLQLVWUDWLRQ KDV SXW SROLFLHV LQWR SODFH

6WDIl DUH HQFRXUDJHG WR DYDLO WKHPVHOYHV RI WUDLQLQJ IURP WKH 6\
'"HSDUWPHQW R| $GPKBLBVAVBEDWURQVUDLQLQJ RQ WRSLFV VXFK DV ([FHO IR
RUJDQL]LQJ ZULWLQJ FOBQE®Q\UHYS FQ QW IWRHEHZRUN ODBWKBYV\RSSRUWXQ
SDUWLFLSDWLQJ LQ 3XEOLF +HDOWK DQG 6DIHW\ 'LYLVLRQ WUDLQLQJ RSDR
5HVRXUFHV 6HUYLFHYV +56$ DRBHQWHVUNRIRU 'LVHRDY HRR® WDRWLFLSDMQ®J
EXUHDX VSHFLILF WU D IR®H) DW WHE & BIBEEWHFKR-OROHFLDOL]HG *, § &)BS PLOQID J |
SDUWLFLSDWHG LQ &ROODERUDWLYH 6DIHW\ 6FLHQFH WUDLQLQJ WRJHWKH

(&)6' VWDHIUFHXHURGVGKHLU LPPHGLDWH DQG HP DG QD Wb EBRIQOHM@MNHG V/HD |
ZHUH HVWDEIOHX®FIG /HKDYW IHDWXUHG XSGDWHV IURP WKHVH (&)6' VWDQ
,QFOX\OL®R® (PSOR\HH (QJ[E)IBPNRBEMMHFG S URID\W W HU KDPYHUMON R EHH IBIDMD
DVEXGJAWHDWRLEGHGHEWDIWEGHG VHAXFIKPRBAKLOGUHQIV 7UXVW )XQG VG UR
DOVR SURJUDP VSHFLILF SUHVHQWDWLRQV

7KH &6+6 VW DDIORERYHNV L FL®/D\D HBILIEWWHG WKURXJK D SDUWQH UV KLSHZIL\WEEY BMY
(TXLW\ DQG , @RGEX WIXRQI HW 0 DEDG HW HRDEOOW DI KDYH DSSOLHG WR EH+RDUW
1HZ 'LUHFWRU DQG HPHUJLQJ SURIHVVLRQDO OHDGHUW(KSURFH@W RIHYS KB
WHFKQLFDO DVVLVWDQ&H6WIHFEDLFGW R IK&BUH $00 &6+6 VWDIlI ZLOO SDUW
VSHFLILF HOHPHQWY ZLWKLQ WKH VWDQGDUGV RI FDUH IRU DGGLWLRQDO
DQG SUDFWLFH DURXQG KHMMKMKEBOE WBBPDWOSHDGIMWV\ WR  PLQXWHV DW H
UHDGLQJV RELXSDOMMKITKL\WQWRSLFV

7KH 7LV0O@HYO*'D Q&6 &1 'LUHFWRYH H[SDQGHG WKHLU ZRUNLQJ UHODWLRQVKLS
SBURJUECBHFLD ORQWW O\ PHHWLQJVY LQFOXGH WRSLFV WXRKRBV VWBDIOPERURQY
ILQDQFLDO EXGJHW GLVFXVVLRQV DQG EOREN JWIDN)\RBOEHG E WD W HRULR O R JLG
7LWOH %%0&SSOLFDWHRRD®G ZRUNLQJ ZLWK ORFDO BX\ETEoKHDE&GASKL HLQMA WL
KRVWMHEXLOGLQJ PHHWLQJ ZLWK DFWLYLWLHMRKRWRB JRBEB® RO & X&LOHE LW
SURJUDP FROODERUDWLRQ

(&)6' VWDUIHQYROYHG LQ SODQQI*QH D HMIK 3QRADY *UHDW )DIPL) AKL\F & R QI
KHOG LQ $XJXXW FRQIHUHQMHARPYHWR SURJUDPV SURYLQGHRYY D® G GIDE\G
FKLOGKRR® PDWHUQDO FKLOG DQG DGROHVRAHRUNEMEQ DK D &ERDANMYLF WQ
GHYHORSPHQW RSSRUWXQLW\3BH PWBWHQDQ @ IORFEG WWOB E\ (&6 +SURDU
DQEHDOWKDPOLHV
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A ( E LL )DPLO\ 3DUWQHUVKLS

7KH )DPLO\ &RPPXQLW\ +HDOWK %XUHDXfV )&+%TV &KLOGUHQTV 6SHFLD!
&KLOG +HDOWK 6HPWIHRQUIOBRBULO\ UHVSRQVLEOH IRU HQVXULQJ WKDW 7LW(
IDPLOLHVY DQG BRRRVAPEHQ® FRQVXPHU IHHGEDFN DQG LQYROYHPHQW DUH )\
DW PHHWLQJV :KHQ IHDVLEOH WKHLU LQSXW LV LQFOXGHG LQ WKH 6WDWt

)DPLO\ DQG FRQVXPHU LQVLJKWYV DUH DOVR UHFHPDMG UQRRD FERIEN BIDIVDIGR Q
FRQWUDFWYV ZLWK IDPLO\ OHG RUJDQL]DWLRQV WR SURYLGH VHUYLFHV DQ

&6+6 V YLVLRQ LV WR LQFUHDVH IDPLO\ DQG \RXWK YRLFH LQ SURJUDP GHI
IDPLO\ YRLFH LQ SURZKDLFROLYY BEHQ LPSOHPHQWHG LQ ))< 7TKHVH VWUDW

e ,PSCPHQWDWQRPRRIDDGXP Rl 8QGOHBVWBWBEHAD &6+6 DQG WKH )DPLO\ W
,QIRUPDWLRQ &HQWHU ) )+,&

e ,PSOHPHQWDWLRQ RI D FRQWUDFW ZLWK ) )+,& IRU WKH $0&+3 )DPLO\ 'l
SRVLWLRQ ZLOO EH HPEHGGHG ZLWKLQ WKH ) )+,& 7ZR VXEVWDQWLYH
FRPSHQVDWLRQ IRU WKH )DPLO\ '"HOHJDWH SRVLWLRQ DQG D FOHDU V|

e :RUNLQJ RQ VSHFLDO SURGHEWYX ) Q+F& WRDEBYDWER WKH YRLFH RI IDF
7ZR H[DPSOHV WKDW EBIDIQFRRPEXGHGA QRORGH LRXQG IDPL D\ $BQROU
IRU KRZ WR SXW W RURD\EH LD P LIDQSDRHIOQ ] WMRHIRXUFH JXLGH

([DPSOHV RI SDUHQW HQJDJHl Rif @&V SUFRIRND\P R K@ J

e )DPLO\ DQG FRQVXPHU LQSXW ZHUH UHFHLYHG IURP WKH 8QLYHUVDO 1
&RRUGL@XRRIBUNLQJ ZLWK WZR IDPLO\ EDVHG RUJDQL]DWLRQV WKH 0
DQG 07 +DQGV DQG 9RLFHV + 9 7KH\ DUH FRQWUDFWHG WR LQFUHDV}
ZLWK 'HDI +DUG RI +HDULQJ ' ++ FKLOGUHQ

e 7KH 06'% FRQWUDFW UHTXLUHV WKHP WR RIIHU D '"HDI OHQWRU 3U|
WUDLQHG WKURXJK WKH 6., +, ,QVWLWXWH DW 8WDK 6WDWH 8QLYH
YLD =RRP 7KURXJKRXW WKH SDQGHPLF VHUYLFHV ZHUH VXFFHVYV
RITHUHG RQOLQH $6/ VLIJQ FODVVHV

e 'XH WR WKH &29," SMOE®WRIFDFWLYLWLHY ZHUH VXVSHQGHG E\ W
YLUWXDO SDUHQW DGYRFDF\ WUDLQLQJ zZDV KHOG LQ )HEUXDU\ &
DQG WKH QH[W IHGHUR G ROWIDOXHHDWBH ZRUN RI HQJDJLQJ ZLWK 'H
VXFK DV RXWUHDFK HYHQWVY VXSSRUW JURXSV SOD\JURXQG GD'
J\PQDVWLF GD\V

¢ 7KH 81+6, &4RRUGLQDWRU DOVR OHDGV WKH PHPEHU 81+6, /HDUQ
SDUHQWY D ' ++ DGXOW DXGLRORJLVWV (DUO\ ,QWHUYHQWLRQL\
FRQVXOWDQW DQG KRVSLRHD& VRBXWKE ROQVGHMHORSLQJ IDPLO\ |
HGXFDWLRQ PDWHULDOV DQG LGHRWVIWR J RARBEDAYHA ERV QV R HLHG
3URJUDP VWDII SURYLGH RXWUHDFK WR YDULRXY OHYHOV DFURV)
7UDLQLQJ RSSRUWXQLWLHY DUH SURYLGHG WR SURJUDP VWDJML[ID
PHPEHUV RI WKH /& DWWHQGHG WKH QDWLRQDO (+', FRQIHUHQFH

e Q)< D *RYHUQRU DSSRLQWHG 1HZERU® BFDWHGLRJOHRRNOBWHRQ L
VHVVDR@XSSRUWHG E\ D SDUWQHUVKLS EHW ZHH ® D8l 616\ DICYX SRR BN WO
1HZERUQ 6FUHHQLQJ 1%6 3URJUDP ZLOO EHJLQY KRQXHDL QHROHEZ BIK
UHTXLUHG VFUHHQLQJV DQG UHFRPPHQG DQ\ DGGLWLRQV RU UHPRYD(
RU WZR IDPLO\ PHPEHUV RI LQGLYLGXDOV DIIHFWHG E\ FRQGLWLRQV
&RPPLWWHH DOVR LQFOXGHV WKH GLUHFWRU RI WKH )DPLO\ WR )DPLO

DQG LV VFKHGXOHG WR QH[W PHHW RQ $XJXVW 7KH IRFXV RI
PHPEHUV DQG GHFLGH RQ E\ ODZV VFUHHQLQJ FULWHULD DQG QRPLQ
DGYHUWLVHG RQ WKH '3++6 FDOHQGDU

¢ 3DUHQW 3D QECLYLGXDO GLUHFW YKH YRDPHOSHHHGS#BRJBDRMHFEW LV |
07 3S3DUHQW 3DUWQHU 3URJUDP 0333 LQ FRPPXQLWLHVY DFURVV ORQWL
&<6+&1 ZRUN LQ FOLQLFV WR VXSSRUW DQG SURYLGH UHIHUUDOV WR
FRPPXQLW\ UHVRXUFHYV
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,Q )< IDPLOLHYVY DFURVYV 07 UHFHLYHG 0333 VHUYLFHV LQ WRWL
DQG UHVSHFWLYH HQFRXQWHUVY KDYH GHFUHDVHG LQ ))< GXH WR &2
GHOLYHU WKH VHUYLFHV 7KH FRQWUDFW ZDV UH RUJDQL]JHG IRU ))<

SHHU VHUYLFHV ZLWK WKH JRDO RI LQFUHDVLQJ VHUYLFHVY DFURVV W
&

LUFOH RI BDUNRWS SHHU&GS URDIHDRY BWDDHDWLRQDO PRGHO RI SHHU J
SDUHQWY DQG RWKHUWGHROOMDLYHUVVWURQJ HPSKDVLVY RQ 3DUHQW /HD
D YDULHW\ RI XUEDQ DQG UXUDO FRXQWLHVY DFURVV WKH VWDWH DQG

$5HTXHVW IRU B)IBRSRY DMPLO\ SHHU VHUYLFHV ZLOO EH UHOHDVHG LQ
RIITHURUV WR SURYLGH LQGLYLGXDO JURXS RU VWDWH ZLGH UHVRXUF
RUJDQL]DWLRQV ZLOO EH SULRULWL]HG LQ WKH SURFHVV 7KH JRDO R
LQ WKH VWDWH RI ORQWDQD

7KH &6+6 6WDNHKROGHUVY *URXS LQFOXGHV HLJKW IDPLO\ PHPEHUV D
'"HFHPEHU DQG ZDV FRQGXFW HBHHWMDXIDVORKHGKI® H)EH L OO RFFXU LG
&6+6 LV VROLFLWRQJIWKH CEHDHIFMNLQJ DIJHQKRP PQGWREUPOWDUWQHUV OLN
,QIRUPDWLRQ &KPMWHWHDRSDUHQW GHOHJDWH

&6+6 FRQWUDFWYV WR IXQG ZRUN ZLWK WKH 8QLYHUVLW\ RI ORQWDQDT"
ZKLAK D NH\ VRXUFH RI IDPLO\ DQG VWDNHKROGHU LQSXW 7KH 805, O
JURXS RI FRQVXPHUV DQG IDPLO\ PHPEHUV LQ WUDQVLWLRQ DK}G &l
ZRUNV ZLWK &6+6 VWDII WR UHYLVH WKH +HDOWKEPDR G L3 WWLIR Q\D I
DQG SURYLGH HGXFDWLRQDO LQIRUPDWLRQ DW YHQXHV VXFK DV FRQI
SWWHQGHHTV IHHGEDFN LM QWBUHDWH® K QEFR6TXDO WA PEGRYIHP NQ®
WRSLFV

JRU V&KHG6 )LOQDQFLDO $VVLVIWVEPRFPILMMRIKIDZPDV IRUPKHEQEONEHYV &6+6 V
SDUHQW OHDGHUV WZR VWDII IURP )DPLO\ WR )DPLO\ ,QIRUWBWILHRYQ &Z
DSSOLFDWLRQV WR WKH SURJUDP 7KLV FRPPLWWHH PHHWYV RQ D UHJ
DSSOLFDDMIRGWWHUPLQH KRZ IXQGLQJ VKRXOG EH DOORFDWHG WR DS

7KH DERYH FRPPLWWHH LV DOVR FXUUHQWO\ ZRUNLQJ RQ D SURMHFW
ZKR DUH PRYLQJ WR ORQWDQD 7KH SURMHFW ZLOO UHVXOW LQ DQ HO
&<6+&1 IDPILCHGIREG D\R 0R QG QEXW U K@WB\D FHQWUDOL]HG UHOLDEOH UH®
VHUYLFHV UHVRXUFHV DQG FKDOOHQJHV ZLOO PHHW WKHP XSRQ HQWF
WDUJHWHG HOHFWURQLF UK ROOHAWILRRIQWK IWVHBRKGFH ZLOO EH JURXS
KHDOWK VHUYLFHV DQG HGXFDWLRQ VHUYLFHV 7KH LQIRUPDWLRQ LQ
VXUYH\V DQG VWDNHKROGHU PHHWLQJV 7KH ZRDQGZBVHRQFIDNG HERLI]
FOLQLFLDQV WKURXJK D ZHELQDU KRVWHG E\ WKH )DPLO\ WR )DPLO\ +}

,Q 6BHSWHPEHU WKH 7LWs08K S HUYH MR B W D&+UH DSSRLQWHG WR VHU"
07 &RXQFLO RQ 'HYHORSPHQWDO 'LVDELOLWLMR VHUHY ALDAD B @ HIPHHEUN\R
7KH PHPEHUV DUH SULPDULO\ SHRSOH ZLWK GHYHORSPHQWDO GLVDE
DJHQFLHV VWDWH OHJLVODWRUV DQG JURXSV WK DMWH RBXQRRL @ KD
DW ZKLFK WLPH WKH PHPEHUV DUH DSSULVHG RI DQG RIIHUHG WKH RS¢
5HSRUW DQG $SSOLFDWLRQ

&OLHQW DQG FRQVXPHU VDWLVIDFWLRQ VXU YH\W HDUWQD PR BESOFMHGBICRE 8 KDL
SURJUDRM UHVXOWYV DUH LQFOXGHG IRU SURJUDPP&RU GHFWVHIFQPORAW Q F

/RFDO &RXQW\ +HDOWK 3XEOLF 'HSDUWPHQWYV &3+' DFFHSWLQJ 7LWO
WR KHOS ZLWK WKHLU SURJUDP SDIQ®IQMIODRUG M DWW AWSLHRIQHRE B3P QUFHU |
VXPPDU\ LV D UHTXLUHG DQQXDO GHOLYHUDEOH

7KURXJK ))KH M/WOH : )DPLO\ DQG 5HSURG XFW L YGIWOHLQQ E Q I BLUFRIQ SR
IHHGEDFN IURP FOLHQWY SDUWLFLSDQWYV

:,& FRQGXFWV DQ DQQXDO FOLHQW SDUWLFLSDQW VXUYH\

&6+6 LV SODQQLQJ WR LPSOHPHQW D FOLHQW SDUWLFLSDQW VXUYH\ I
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s ( E LLL 0&+ 'DWD &DSDFLW\
vay (0 E LLLD 0&+ (SLGHPLRORJ\ :RUNIRUFH

'LWKLQ WKH (DUO\ &KLOGKRRG DQG )DPLO\ 6XSSRUW 'LYLVLRQ (&)6' WKHL
0&+( SRVLWLRQV DQG RQH 'DWD 6XSSRUW 6SHFLDOLVW 7KUHH RI WKHVH
E\

BHQLRU 0&+ (SLGHPLRORJLVW 6XSHUYLVRU 'U OLULDP 1DLPDQ 6HVVLR
3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35$06 &RRUGLQD'
ODWHUQDO (SLGHPLRORJLVW 9DFDQW

(DUO\ &KLOGKRRG (SLGHPLRORJLVW 9DFDQW

&KLOGUHQ <RXWK ZLWK 6SHFLDO +HDOWKFDUH 1HHGV &<6+&1 (SLGHI
'DWD 6XSSRUW 6SHFLDOLVW ODUHQ :HEHU

'U 1DLPDQ 6HVVLRQV KDV D 3K'DQG 06 LQ 6RFLRORJ\ ZLWK DQ HPSKDVLYV
LOQHTXLWLHVY DQG RYHU \HDUV RI H[SHULHQFH ZRUNLQJ LQ WKH ILHOG RI
WKH SRVLWLRQ ZDV FUHDWHG LQ $V WKH 6HQLRU 0&+( 6 XSHUYLVRU KH

e 35$06 3ULQFLSDO ,QYHVWLJDWRU DQG *UDQW 'LUHFWRU

e BWDWH 6\WWHPV '"HYHORSPHQW ,QLWLDWLYH 66', *UDQW 'LUHFWF

e BXSHUYLVLRQ RI WKH 0&+ (SLGHPLRORJ\ 6HFWLRQ

e &RYHUDJH IRU 0&+( YDFDQFLHV

e (&)6' SURMHFWV DV DVVLJQHG
OU +RSNLQV MRLQHG WKH 0&+( 6HFWLRQ LQ $SULO EULQJLQJ SUHYLRX\
LQFOXGH SURMHFWV SHUWDLQLQJ WR WKH &<6+&1 SRSXODWLRQ )RU H[DPS
DQDO\VLV RI QHZERUQV ORVW WR QBQBRL @ WFRUHIHEWIQUH RQORIVXY RI FKLC
FUDQLRIDFLDO DQRPDOLHV

7KH 35%06 'DWD 6XSSRUW 6SHFLDOLVW ODUHQ :HEHU ZDV KLUHG LQ 1RYHP
PDLO RSHUDWLRQV PDQDJLQJ SURMHFW LQYHQWRU\ GDWD HQWU\ DQG SK

ORQWDQD KDV H[SHULHQFHG IOXFWXDWLRQV LQ 0&+( FDSDFLW\ VLQFH LWV

ZKHQ WKEHOHBID OVBRIIHWAY LVHR@WDEOLVKHG VWDWH OHDGV IRU LWV WKUHF
FRPPXQLFDEOH GLVHDVH FKURQLF GLVHDVH DQG PDWHUQDO DQG FKLOG ¢
35%06 ODWHUQDO ,QIDQW DQG (DUO\ &KLO@KBRRG&G6DQ0Q®RMH WY WHQBUDOLYV
DQ HSLGHPLRORJLVW IRU DOO QRQ 0,(&+9 0&+ SURJUDPV

,Q WKH 0&+( 6HFWLRQ ZDV HVWDEOLVKHG DQG 0&+( FDSDFLW\ JUHZ IUF
WKUHH QHZ SRVLWLRQV D 6HQLRU 0&+( 6XSHUYLVRU L H WKH VWDWH OHI
RUDO KHDOWK QXWULW L R SH SIHPHL R IZARDRIY BWY H F WM R K SSIRIDWH G Q GL Y H VISR
SURJUDPV 7KH 0&+( JHQHUDOLVW ZDV UHVWUXFWXUHG WR EH D VXEMHFW
+HDOWK &DUH 1HHGV &<6+&1 DQG JHWDO ,QIDQW &KLOG DQG ODWHUQDO
PDLQWDLQHG WKLV FDSDFLW\ XQWLO '3++6 XQGHUZHQW D UHVWUXFWXULQ.
UHSXUSRVHBSWEHPRAORJLVW UROHV $GROHVFHQW +HDOWK :,& 2UDO +HDC
ZDV FUHDWHG LQ WR VXSSRUW WKH (5$6( JUDQW DZDUGHG WR ORQWDQ
FDQGLGDWHV IRU WKLV SRVLWLRQ

ORQWDQD LV FXUUHQWO\ VWUXJJOLQJ WR UHFUXLW DQG UHWDLQ WUDLQHG
EH ILOOHG DQG GXULQJ WKLV UHFUXLWPHQW SURFHVV DQRWKHU WZR 0&+(
7KH LQFUHDVLQJ QDWLRQZLGH GHPDQG IRU HSLGHPLRORJLVWY FRXSOHG Z
LQFUHDVHYV LQ ORQWDQD KDYH PDGH UHFUXLWPHQW IRU 0&+(V FKDOOHQJLC
RXW RI VWDWH JUDGXDWH SURJUDPVY DQG WKURXJK 0&+( OLVWVHUYV DQG t

+RZHYHU GHVSLWH WKHVH HIIRUWY ORQWDQD KDV KDG YHU\ IHZ DSSOLFDC
SRVLWLRQVY L H D PDVWHUTY GHJUHH DQG D PLQLPXP RI WKUHH \HDUV UF
UHTXLUHPHQW WKDW VWDII ZRUN LQ RIILFH ZKLOH PDQ\ RWKHU HPSOR\HU'
FRQWLQXHG UHGXFWLRQ LQ WKH 0&+( ZRUNIRUFH DQG '3++6 0&+( FDSDFLW\
SDUWQHUV WR RYHUVHH JUDQW UHTXLUHG DFWLYLWLHV SUHYLRXVO\ RYHU
QHHGYVY DVVHVVPHQWY DQG HYDOXDWLRQV
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A E LLLE 6WDWH 6\VWHPV "HYHORSPHQW ,QLWLDWLYH 66",

ORQWDQD LV D 6WDWH 6\VWHPV '"HYHORSPHQW ,QLW IODW/IHYH D6G ', &KLDEGW+ HE
0&+( 6XSHUYLVRU VHUYHV DV WKH 66", *UW &M/W COHDHHFAMURID D Q & K IXGG RHW U W
0&+%* WKURXJK UHFRUG OLQNDJHV IRU XVH LQ 0&+%* UHSRUWLQJ DV ZHOC

ORQWDQD LV FXUUHQWO\ XVLQJ 66", IXQGYVY LQ SDUW WR VXSSRUW LWV PDW
GLUHFWO\ IXQGLQJ WKH 35%$06 (SLGHPLRORJLVW DQG E\ DGGLQJ 0&+%* UHT)>
SDLG YLD LQGLUHFW H[SMIQr&H %D WK VRESR SWRIUDP FRQVXOWDWLRQ GDWLEL
DQG DQQXDO UHSRUWLQJ VXSSRUW L H QDUUDWLYH YKRWRRQV RQ ® &H M
66', ZRUNSODQ DUH LQFOXGHG EHORZ GHWDLOLQJ DFWLYLWLHYVY VXSSRUWL

*RDO %XLOG DQG H[SDQG VWDWH 0&+ GRE#ES BRSDBPW AMR WIXBISRUWQG FRQ\
GHFLVLRQ PDNLQJ LQ 0&+ SURJUDPV LQFOXGLQJ DVVHVVPHQW SODQQLQJ

2EMHFWLYH &RRUGLQDWH WKH GHYHORSPHQW DQG LPSOHPHQWDWL

ORQWDQD FRPSOHWHG WKH 0&+%* 1HHG $VVHVVPHQW GXULC(
IXQGHG QHHGV DVVHVVPHQW DFWLYLWLHV LQFOXGH WKH LPSOHPI
PHDVXUH DFFHVV WR FDUH D Q G ISXE RIQFN KIHPIOMRQ V K O WIDRHIPQ ®\Q
&KLOGKRRG )DPLO\ 6X®BUW MW DRYHVVPHQW DFWLYLWLHV L
QHHGV DVVHVVPHQW DFWLYLWLHYV

2EMHFWLYH BURYLGH WHFKQLFDO DVVLVWDQFH DQG FRQVXOWDWLR
LPSOHPHQWDWLRQ HYDOXDWLRQ RQ PDWHUQDO DQG FKLOG KHDOWK !

7KH 6HQLRU 0&+( IUHTXHQWO\ SURYLGHVY FRQVXOWDWLRQ WR (&)6
7KLV LQFOXGHV FRQVXOWDWLRQ IRU RQJRLQJ 0&+%* QHHGV DVVH
DQG DVVHVV&KILODERHQTY 6SHFLDO&6H® ¥ BHKFEBOYW\FHOLQLFV

2EMHFWLYH '"HYHORS WHFKQLFDO DVVLVWDQFH PDWHULDOV IRU ORF
WRSLFV LGHQWLILHG LQ WKH 6WDWH +HDOWK ,PSURYHPHQW 30DQ

7KH 6HQLRU 0&+( KDV GHYHORSHG D OLVW RI SRWHQWLDO GDVKEF
D 0&+%* GDWD GDVKERDUG

2EMHFWLYH &RQGXFW GDWD DQDO\VHV IRU WKH 0&+%* DSSOLFDWLR
7KH 6HQLRU 0&+( SURYLGHYVY GDWD DQDO\VHV IRU WKH 0&+%* $S
2EMHFWLYH BURYLGH HSLGHPLRORJLFDO VXSSRUW WR WKH &KLOGU

7KH 6HQLRU 0&+( SURYLGHVY FRQVXOWDWLRQ IRU WKH FOHIW FUD
RI QHZ GDWD VA\VWHPV WR VXSSRUW &<6+&1 GDWD FROOHFWLRQ D

2EMHFWLYH (QKDQFH TXDOLW\ DVVXUDQFH DFWLYLWLHVY HQDEOLQJ
FROQFHUQLQJ TXDOLW\ LPSURYHPHQW HIIRUWYV

1R DFWLYLWLHV ZHUH FRPSOHWHG IRU WKLV REMHFWLYH GXULQJ
*RDO $GYDQFH WKH GHYHORSPHQW DQG XWLOL]DWLRQ RI OLQNHG LQIRUPD!

2EMHFWLYH &ROODERUDWH ZLWK VWDWH SDUWQHUV WR RYHUFRPH
'DWDVHW

,Q 0D\ WKH 6HQLRU 0&+( SUHVHQWHG DQ RYHUYLHZ RI FXUUHQ
(&)6' DGPLQLVWUDWRU 7KLV SUHVHQWDWLRQ LQFOXGHG D SURSR
IRU GDWD LQWHJUDWLRQ ZKLOH LPSURYLQJ GDWD LQWHJUDWLRQ °
SUHVHQWDWLRQ IROORZLQJ D WXUQRYHU LQ (&)6' DGPLQLVWUDW!

2EMHFWLYH &RRUGLQDMSDIMWPKH S URIQINEAMUF +HDOVBK +6+ZPPOVERQ"
DUUDQJH GDWD VKDULQJ DJUHHPHQWYV IDFLOLWDWLQJ WKH OLQNDJH |
VRXUFHV ZLWK WKH 0&+ 'DWDVHW

'LWKLQ WKH (&)6' D GDWD VKDULQJ DJUHHPHQW WHPSODVDAD @W |
$JUHHPHOMWVDUH QRZ LQ SODFH IRU PDQ\ Rl WKH 66', PLQLPXP FR
DOLJQ ZLWK SRQRALOMWIMRQ Rl 6WDWH 7 HUSB7WR IXLQ®H-EHDEBWE ROIL
OLQNDJH FRPPXQLW\ RI OHDUQLQO LSINRIMH F3E $ T WARK OLHIGFHIPBRENG D L
VFUHHOD@HUQDO ,QIDQW DQG (DUO\ OKEOT KKRG GRIRE JOLGESWEQD !
&6+6 DQ&KLOG 3URWHFWLYHGEHNULY WRIGHYHORS D P RUKH FRPISQ H KF
6SHFLDO +HDOWK&&DB Y&l VIKWGWLOODQFH V\VWHP
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2EMHFWLYH J)DFLOLWDWH WKH GDWD JRYHUQDQFH DQG GDWD XVH S
WKH 0&+ GDWDVHW

‘LWKLQ WKH (&)6' WKH %XVLQHVV 6\WWHPV DQG 2SHUDWLRQV VH
FRQVLVWHOQF\

*RDO 6 XSSRUW SURJUDP HYDOXDW IR DMLY L3MIUH R LLADRIEPCOW R WX BRIQW U L E

WKH HYLGHQFH &N IRU WKH

2EMHFWLYH '"HYHORS DQG DSSO\ HYDOXDWLRQ SODQV IRU SURJUDP\
SHUIRUPDQFH PHDVXUHYV

ORQWDQD LV FXUUHQWO\ LPSOHPHQWLQJ DQ HYDOXDWLRQ RI WKH
FXUULFXOD ZKLFK LV EHLBDSIH SOH PHQWIHRQ B B (BKKFDANIQRQLQ PLGGC
DFURVV WKH ¥8%DRWWDJXKBWLRQ 30DQ ZDV GHYHORSHG LQ SDUWQH
&KDQ 6FKRRO RI 3XEOLF +HDOWK DV SDUW RI WKH 0&+ (YDOXD!
VA\VWHPV ZHUH GHYHORSHG SULRU WR SURJUDP LPSOHPHQWDWLR

2EMHFWLYH '"HYHORS DQG DSSO\ HYDOXDWLRQ SODQV IRU SWRWHD P\
SHUIRUPDRBWMXUG30V

7KH 6HQLRU 0&+( DQG 0&+%* SURJUDP VWDII KDYH KDG PXOWLSOH
REMHFWLYH PHDVXUHV RI 630 DQG 630 ZKLFK ZRXOG IDFLOLWDW
UHODWHG WR 630V 7KH 0&+( LV FXUUHQWO\ GUDIWLQJ WKHVH PHL
0&+%* 'DWD 'DVKERDUG

2EMHFWLYH 3URYLGH WHFKQLFDO DVVLVWDQFH RQ SURJUDP HYDOX
SDUWQHUV

1R DFWLYLWLHV ZHUH FRPSOHWHG IRU WKLY REMHFWLYH GXULQJ
2EMHFEWLYH BURGXFH UHSRUWY RQ SURJUDP HYDOXDWLRQ ILQGLQJ\
1R DFWLYLWLHYVY ZHUH FRPSOHWHG IRU WKLY REMHFWLYH GXULQJ

2EMHFWLYH ,PSURYH WKH IXQFWLRQDOLW\ RI ORQWDQD V ,QGLFDWF
KHDOWK GDWD UHVRXUFH

ORQWDQD KDV UHSODFHG ,%,6 ZLWK DQRWKHU TXHU\LQJ VA\VWHP 7
7DEOHDX EDVHG 35%$06 ,QGLFDWRHY HOKERDUDG @XCG* 'DVKERDUG
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E LLLF 2WKHU 0&+ 'DWD &DSDFLW\ (IIRUWYV

,Q DGGLWLRQ WR WKH HSLGHPLRORJ\ VXSSRUW GHMVRULEB® D ¢ DVITH BWH WL
PDQDJHG WKURXJK WKH (DUO\ &KLOGKRRG DQG )DPLO\ 6XSSRUW 'LYLVLRQ
6HFWLRQ

7KH %62 WHDP LV OHG E\ &K UL 0DO\DIQMUX RF I$ ZIKE® &ERLUBO-RHD HY JRMWOHDGHUV
JDLQHG LQ WKH PLOLWD UYHYH®BUYYMSHUYHAYRW VY Q WK$HHW HF® QIR QR JI Q L\
SUDFWDRMVLY FXUUHQWO\ HQUROOHG LQ D ODVWHUY R G WXVEG BV V $SHPU QLY
%62 WHDP PHPEHUV DUHDV RI IRFXV LQFOXGHG

%ODLU +HQGULFNV :,& 0 63,5,7 6\WVWHP /HDG

1DWKDQ 6HQQ &RPSXWHU 6XSSRUW 6SHFLDOLVW IRU :,& 0 63,5,7 6\VW|
DQG RWKHU 'LYLVLRQ SURJUDPV DV QHHGHG

/DQQ\ :LBHKALWGUHQ DQG <RXWK ZLWK 6SHFLDO +BDOW&K\&D §E PILHHGW (&G
+L7UDFN GDWD V\WVWHP DQG WKH &KLOG +HDOWK 5HIHUUDO ,QIRUPDWL
7RP :ROO7 ODWHUQDO DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ O07PHFKY
OHORG\ 20VRQ &KLOG &DUH 8QGHU WKH %LJ 6N\ &&8%6 'DWD 6WHZDU

7KH %6RDQDJHV DQG RIITHUV WHPRYW RE K SSRDWY WG BRLUO R WDOVOKRUP |
VI\VWHPRH VIVWHPV VSHFLILF WR WKH )DPLO\ &R PPXIQ DW\ | RIDIDRRE K % X U H D

,& 0 63,5,7 6\VWHP
7LWOH ; )DPLO\ 30D Q¥XAHUDWDEDVH

127( $V RI $SULO 07 ZDV QRW DZDUGHG 7LWOH ; IXQGV '3++6
PDLQWDLQLQJ WKH 7LWOH ; GDWDEDVH GXULQJ WKH WUDQVLWLRQ
WUDQVLWLRQ LQ WKH )DOO RI WKH 6WDWH GDWD ZLOO EH DUF

ODWHUQID@DUOKLOGKRR&LVLWLQJ OF@WB PDQDJHPHQWOGBWEKY\VWHP
&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<6+&1 &t
+L7UDFN V\VWHP IRU KHDULQJ DVVHVV@HRDERDQ & PDHIDFIH@H QRO ORB
$GROHVFHQW +HDOWKYTV SULPDU\ GDWD PDQDJHPHQW V\VWHP 5('&DS
FROOHFWLRQ WRRO DGPLQLVWHUHG E\ WKH 8QLYHUVLW\ RI :DVKLQJWF
7KHBHWDO ,QIDQW &KLOG DQG 0DWHUQBO HRWOWDIORQ/\3BRYUDP Y,8BRE G
LQIDQW DQG FKLOG PRUWDOLW)\ UHYLHZV LQWR WKH 1DWLRQDO &HQW
&'5 6\WWHP

%62 VWDII DUH FXUUHQWO\ RYHUVHHLQJ VHYHUDO HQKDQFHPHQWKHMHMLD'
HQKDQFHPHQWY QRW IXQGHG E\ WKH 6WDWH 6\WVWHPV '"HYHORSPHQW ,QLW

6SHFLDO 6XSSOHPHOWDO 1XWULWLRQ 3URJUD:R&RU :RPHQ ,QIDQWV DQG &

7KH,& 0 63,5, ¥\VWKBY EHHQ LQ LWV FXUUHQW IRUP RI RSHUDWLRQ VLQ
FRQVRUWLXVW EHLQJ HQKDQFHG LQWR D ZHE EDVHG V\VWHP FDOOHG 6
TXDOLW\ GDWD WR ORFDO VW& RWHBGHD MHG W B DWKSID U W,@ HRIOL QAFQYWD Q'
07 LW ZLOO EH EHWD WHVWHG E\ D VHOHFW QXPEHU 7UDLQT QMWD D
VWDOKH FXUUHQW DQWLFLSDRB3G5 &/D:WIBE\O RYHUENOHD V H

7KH FXUUHQW (%7 FRQWUDFW HQGV LQ %HFDXVH WKH SURMHFW W
HQFRPSDVVLQJ :,& 61$3 DQG 7$1) WKH +XPDQ DQG &RPPXQLW\ 6HUYL!
%62 6WDII DQG :,& 6WDII VHUYLQJ DV SDUWQHUV 5HTXLUHPHQWYV KDYF
BHUYLFHV 'LYLVLRQ 3URMHFW ,QWDNH SURFHVV LQ SUHSDUDWLRQ IRL

7LWQOBPLO\ 30DQQLQJ

$V RI $SULO 07 '3++6 LV QR ORQJHU WKH UHFLSLHQW RI 7LWOH ; |
HIWHQVLRQ WR IDFLOLWDWH WKH VPRRWK WUDQVLWLRQ RI WKH SURJL
ZLWKLQ WKH 6WDWH 'XULQJ WKLV WLPH '3++6 DQG WKH (&)6' DUH ZRU
GDWD IURP WKH 6WDWH VHUYHUV E\ SURYLGLQJ KLVWRULFDO UHSRUW

8SRQ FRQFOXVLRQ RI WKH QR FRVW H[WHQVLRQ LQ 6HSWHPEHU RI
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RXW RI SURGXFWLRQ DQG DUFKLYHG

JHWDO .QIDQW &KLOG DQG 0DWHUQDO ORUWDOLW\ 5HYLHZ ),&005

079V ),&005 SURHQWPMMUHG LQWR D 'DWD 8VH $JUHHPHQW '8% ZLWK WKH
SBUHYHQWLRQ LQ 6HSWHPEHU IRU WKH SXUSRVHV RI DOORZLQJ ORF
&KLOG 'HDWK 5HYLHZ X&00G\VWBPY FROQOWLQXH WR HQWHU WKH GDWD |
UHYLHZV LQWR &'5 9HUVLRQ

"RUN KDV EHJXQ ZLWK WKH 07 2IILFH Rl 9LWDO 5HFRUGV 295 WKH 0&+
WKH 7LWOH 9 0&+%* 'LUHFWRU WR SURFHHG ZLWK D EXWLORINVY SW RFR ¥
E\ VWDQGDUGL]LQJ NH\ GDWD ILHOGYV DQG NHHS GHDWK FHKUIWH I GEND-
LQFOXGH

6WDWH ,'

&KLOGYV )LUVW 1DPH
&KLOGYV /DVW 1DPH
&KLOGYV 'DWH RI "HDWK
&KLOGTV $JH

&KLOGTV $JH &DWHJRU\

$IWHU FRQYHUVDWLRQV ZLWKLQ 295 DQG '3++6 THFKQRORJ\ 6HUYLFHYV
EHHQ SURYLGHG WR (&)6' VWDII WR LGHQWLI\ WKH UHTXLUHG WDEOHV
EHVW SUDFWLFHV 2QFH VSHFLILF WDEOHY DUH LGHQWLILHG 76'fV 9L
VWDII ZLWK UHDG RQO\ DFFHVV WR WKH LGHQWLILHG WDEOHV VR (&)6'
WKH ILHOGY QHHGHG WR XSORDG LQWR WKH &'5 6\VWHP DQG WKH 1DW
$QWLFLSDWHG FRPSOHWLRQ GDWH RI WKLV SURMHFW OLHV ZLWKLQ &D

+HDOWK\WDPLOLHY +0) +RPH 9LVLWLQJ 3URJUDP

+0) LV IHGHUDOO\ IXQGHGVEK @ (LLWHG VXSSRUW IURP VWDWH JHQHUDO
ORQWDQD ,QLWLDWLYH IRU WKH $EDW FEQ 83D R HQRWWID\D Z WD EIQH,IOM D QX
3DUWQHUVKLSYV 1)3 )DPLO\ 6SLULW DQG 6DIH&DUH $XJPHQWHG DUH
LPSOHPHQWHG ZLWKLQ DJHQFLHV WULEDO DJHQHLEYPHBKY FIRXDQ®
$GPLQLVWUDWRU FUHDWHG D +0) $GPLQLVWUDWLYH 'DWDEDVH ZKLFK |
PRGHOV 7KH GDWD FDQ EH HQWHUHG E\ SURJUDP VWDII WKURXJK IRU
DSSOLFDWLRQ

7KH $GPLQ GDWDEDVH LV XVHG E\ SURJUDP VWDII WR WUDFN DOO DGP
DJHQFLHV LQFOXGLQJ EXGJHWYV H[SHQVHV FRQWUDFWV DQG SHUVI
EHHQ XSGDWHG WKURXJK $SULO 8QWLO VWDIlI DUH DEOH WR FRQIL!
ODQDJHU FRQGXFWY EXON XSORDGV PRQWKO\ $QWLFLSOWHGZ WEBW H /G

,Q 2FWREHW0)ZLOO XW@HHRUPV XVHG E\ VLWHV WR HQV XU HVWH D\Y QXK
+56$0,(&+93HUIRUP BIFRIUWT X L UH B:M Q WHAKMOQ, (& +9 'DWDEDVH $GPLQLVM3
+56$GDWHKURDKRRQWKO\ H[SRUW RI WH[W ILOHV IURP 1)3 +D VIO B MDD
JUHDWO\ LPSURYH WKH HIILFLHQF\ Rl FRP SOHW HQWW K HVIX® Q6% B & H-B 6D |

DQG PRQWK 1)3 XSGDWH IRUPV 7KRVH IRUPV ZLOO FROOHF
FKLOGUHQ ZLWKLQ WKH SURJUDP 7KH 6\WWHP 0DQDJHU LV ZDLWLQJ IR
ZKLMKKH ODWHVW XSGDWH IRUPV ZLOO EHFRPH DYDLODEOH WR 1)3 +RHI
ZLOO RFFXU IRU &<

7KH +56%$ UHSRUW LV RQ DQ DQQXDO EDVLVY DQG UHTXLUHG WR PDLQWD
SURMHFW ZDV D PDMRU XQGHUWDNLQJ UHTXLULQJ PDQ\ VSUHDGVKHH\
KDOI D 64/ 6HUYHU 5HSRUW 6HUYLFHV 6656 UHSRUW KDV EHHQ LQ GF
VHFWLRQ RI WKH +56%$ UHSRUW 5HSRUWYV FDQ EH UXQ IURP ZLWKLQ 07
FRPSOHWHG E\ PLG VXPPHU DQG UHDG\ IRU WKH +56%$ UHSRUW

,Q DGGLWLRQ WR UHSRUWLQJ DJJUHJDWLRQV HDFK GDWDVHW ZLWKLQ
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+56%$ UHSRUW (DFK GDWDVHW KDV ERWK GULOO GRZQ GULOO XS FDSD
YLVLWRU 7KLV UHSRUW HQDEOHV WKH XVHU WR HDVLO))RULQ® KH YRU®@J
Rl WKH +56$%$ UHSRUW 5 FRGH KDV EHHQ GHYHORSHG WR LQVWDQWO\ D
RI WKH KRPH YLVLOD®GCLUWPRQLHV6656 UHSRUW ZDV UHFHQWO\ FRPSOH
JRUP GDWD 7KLV UHSRUW FDQ EH UXQ E\ ERWK SURJUDP VWDII DV Z|
GDWD UHSRUW LV TXLWH ZLGH LW LV GHVLIJIQHG HQDEOH WKH XVHU W
GDWD LQGLFDWRU ILHOG

7KH 0,(&+9 YHQGRU FRQWUDFW ZLWK 6XQTXHVW WHUPLQDWHV RQ -DQX
0,(&+9 DQG LWV FRQWLQXHG XVH EHLQJ IRXQGDWLRQDO WR WKH +HDO
DSSURYHG WKURXJK WKH 6WDWHYTV 6RIWZDUH ([HPSWLRQ SURJUDP DO
6XQTXHVW IRU FRQWLQXHG RSHUDWLRQV :RUN KDV EHJXQ RQ WKH QH
FRQWUDFW DQG DFFRPSDQ\LQJ GRFXPHQWDWLRQ ZLOO EH VXEPLWWH
SURFHVVLQJ

&KLOGVYHWQHFLDO +HDOWK 6HUYLFHV &6+6

7KH FXUUHQW &KLOG +HDOWK 5HIHUUDO ,QIRUPDWLRQ 6\VWHR6&3-G B WHRD Y
ZRUNLQJ WR DGGUHVV WKH SDWK IRUZDUG ,Q 6SULQJ '3++67TV QHZ &KL
BURMHFW ,QWDNH SURFHVV %62 DQG &6+6 ZLOO IROORZ WKDW SURFHVV L
HQJDJH LQ D RQH \HDU H[LJHQF\ UHQHZDO ZLWK WKH FXUUHQW YHQGRU WF

%HFDXVH RI IUHTXHQW FROODERUDWLRQ EHWZHHQ WKH WZR SURJUDP
'LYLVLRQ 3+6' /DERUDWRU\ WR LGHQWLI\ /DE VIVWHP UHTXLUHPHQWYV
UHSODFH WKH &+5,6 VIVWHP

7KH &+5,6 VIVWHP LV ODUJHO\ LQ ODLQWHQDQFH DQG 2SHUDWLRQV O :
EHLQJ GRQH LA&)BRUNLQJ WR L DXOHPHDMLENWDRQ L QW RKW KIX & $ R \EH6 LW
DQ HDVLHU XVHU H[SHULHQFH ZKH® QRUBYQ G H Q Q\RX VW H\\WVABBBDUG \
&6+6 LV H[SORULQJ WKH RSWLRQ RI FRQVROLGDWLQJ VIVWHPV DQG KD
1HZERUQ 6FUHHQLQJV

$OVR ZLWKLQ WKH (DUO\ &KLOGKRRG 6HUYLFHV %XUHDX (&6% LQ WKH (&

&KLOG DQG $GXOW &DUH )RRGXXWRHE QWO &HRYBIQHG WR PDQDJH WKH I

DSSURW\IVAV B &)3 LV H[SORULQJ D FURVV DJHQF\ DJUHHPHQW ZLWK WK
WKH &$&)3 PRGXOH LQ 23,V H[LVWLQJ V\VWHP DOLJQLQJ WR WKH 6WEL
FROODERUDWLRQ 7KH UHTXHVW IRU FROODERUDWLRQ ZLWK 23, KDV E
DQG LV QRZ FLUFXODWLQJ ZLWKLQ '3++6 76' IRU DSSURYDOV WR PRYH

&KLOG &DUH 8QGHU 7KH %& & 8PM6 L& BRKEH SULPDU\ GDWD V\VWHP XVHG

OLFHQVLQJ IDPLO\ HOLJLELOLW\ IRU FKLOGFDUH DVVLVWDQFH WKURX
DQG FRQWUDFWY IRU SURIHVVLRQDO VHUYLFHY DQG VWDII VXSSRUW

&&8%6 LV XQGHUJRLQJ D ODUJH VFDOH PRGHUQL]DWLRQ HIIRUW ZKLF
HOQKDQFHPHQWY GHVLIQHG WR VWUHDPOLQH EXVLQHVV SURFHVVHV
ORQWDQDQV E\ UHSODFLQJ OHJDF\ SURFHVVHV DQG LQIUDVWUXFWXUH

OHG&RPSDWGB&RPSDVV LV D FDUH PDQDJHPHQW V\VWHP F X WKHDRUWO & X €

,(QWHUYHQWLRQ IRU &KLOGUHQ ZLWK '"HYHORSPHQWDO 'LVDELOLWLHYV .
ZLWKOWKHYHORSPHQWDO 'LVDELOLWLHW73BRRUDPP TRU BROWRPOMLQJ DI
+HDOWKFDUH 03%$7+ OHGLFDLG PR HBQVPWMARIWIHIRDMEEGW URJUDP GDV
FRRUGLQDWLRQ IRU LQGLYLGXDO PHPEHUV LQWR RQH SODFH

OHG&RPSDVV DLPV WR VWUHDPOLQH DQG HQKDQFH 3DUW &YV VHUYLFI
ZKLOH FRQVROLGDWLQJ SURJUDP SURFHVVHV DQG SD\PHQW VHUYQFH'
OHGLFDLG GDMWMBEPNPEHU H[SHULHQFH ZLOO EH HQKDQFHG E\ SURYLGL
WKHLU LQIRUPDWLRQ DQG FDUH FRRUGLQDWLRQ LQ RQH&XODFIQ W KRR
RQ FUHDWLQJ DQG YDOLGDWLQJ EXVLQHVV UHSRUWV WKURXJK WKH 0OF
GHSOR\PHQW RI WKHVH UHSRUWYV ZLOO RFFXU LQ $XJXVW

2WKHU GDWD FDSDFELW\ HIIRUWY LQFOXGH
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'DWD *RYHUQDQFH 7KH %62 6XSHUYLVRU KDV EHHQ LGHQWLILHG)BQWE
WKDW HIIRUW WKH %62 6XSKSLYGENRUR ORRYIWZEMEI6 WRIHNDRAHDQIGLS DUF
RI FUHDWLQJ D 'DWD *RYHUQDQFH SROLF\ DQG SURFHGXUH GRFXPHQW
GRFXPHQW ZLOO LQFOXGH GDWD VKDULQJ SROLFLHV GDWD UHOHDVH
(&)6' $QWLFLSDWHG GUDIWLQJ DQG LPS@KMPHQWDWLRQ GDWH LV WKH

$JHQF\ HQKDQFHPHQWY '3++6 KDV VHYHUDO HQKDQFHPHQWYV LQ SURF

GDWD
6QRZIODNH &XUUHQWO\ WKH 6WIKW RWD QLY B LR ®DNB FLHD GD'
PDUNHWSODFH IRU HDVLHU GDWD VKDULQJ DQG FROODERUDWLRQ
EDVLF DQDQ@VEE®LWDWHY HDVLHU WUDQVIHU FRQQHFWLRQ DQC
ZLWKLQ DQ DJHQF\ 7KH '3++6 (QWHUSULVH 'DWD :DUHKRXVH ZKLF
GDWD LV LQ WKH SURFHVV RI PLJUDWLQJ WR 6QRZIODNH LQIUDVYV
FDVHV WR XQGHUVWDQG KRZ WKH DJHQF\ ZLOO EH LPSOHPHQWLQ

e (QWHUSULVH VROXWLRQ FRQVROLGDWLRQ 'BR +5JVJIDHEK\YR VRUD \& i
'LYLVLRERQVROLGDWLQJ HQWHUSULVH DSSOLFDW LR @Y \SLIRROAL
FRQVROLGDWLRQ DQG FUHDWLRQ RI D URXWLQHO\ XSGDWHG VHUY
VRIWZDUH ZLOO DOORZ IRU HDVLHU FROODERUDWLRQ RI WHFKQRC
QHZ WHFKQRORJLHV LQWR (&)6' VIVWHPV
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.., ( ELY 0&+ (PHUJHQF\ 30DQQLQJ DQG 3UHSDUHGQHVYV

7KH '"HSDUWPHQW RI 3XEOLF +HDOWK +XPDQ 6HUYLFHV '3++6 KDV DQ (PF
DQG PDLQWDLQHG E\ WKH '3++6 3XEOLF +HDOWK (PHUJHQF\ BUHSDUHGQHV\
ZLWK D PDMRU XSGDWH HYHU\ WZR WR WKUHH \HDUV RU XSRQ WKH DSSRLC(C
IXOO\ XSGDWHG LQ $V UHTXLUHG E\ IHGHUDO IXQGLQJ JXLGHOLQHV IRU
DUH FRQVLGHUHG LQ WKH SODQ LQFOXGLQJ DW ULVN DQG PHGLFDOO\ YXO

$QQ %XVV 7LWOH 9 'LUHFWRU DQG ODWHUQDO &KLOG +HDOWK 6HFWLRQ 6.
6XSSRUW )XQFWLRQ 3XEOLF +HDOWK DQG OHGLFDO 6HUYLFHVY FRPPLWW!I
(YHU\ "LYLVLRQ ZLWKLQ '3++6 KDV VHW UHVSRQVLELOLWLHV IRU KRZ WR UH
SDUWLFLSDWH LQ WKH VWDWH{V HPHUJHQF\ SUHSDUHGQHVV SODQQLQJ Ut
WKURXJK WKH DSSURSULDWH ZRUNJURXS DQG SURYLGHYVY GLUHFW LQSXW Il

'3++6 SURJUDPV FRQWULEXWH WR WKHLBIZSHIHDXLR @ VVIRDYV &2RQ WD Q XUHAT
2UGHU 7KH IROORZLQJ LV DQ H[FHUSW IURP WKH 07 '3++6 PDQXDO &RQWLC

3'3+4+6 PDLQWDLQV FRQWLQXLW\ SODQV WR HQVXUH WKH IXQFWLRQ RI
(VVHQWLDO )XQFWLRQV XQGHU DOO FRQGLWLRQV ,Q DQ HYHQW WKDW
&RQWLQXLW\ Rl 2SHUDWLRQV 30DQ &223 JXLGHV UHFRYHU\ SULRULW!|
'"HSDUWPHQW RI $GPLQLVWUDWLRQ PDQDJHV WKH 6WDWH *RYHUQPHQW

7KH '3++6 ,QFLGHQW ODQDJHPHQW 6WUXFWXUH ,06 GRHV QRW GLUHFWO\ L
WHDP LV VXSSRUWHG ZLWKLQ 3XEOLF +HDOWK 6DIHW\ 'LYLVLRQ 3+6' DQ!
DV QHHGHG ZKHQ UHVSRQGLQJ WR DQ HPHUJHQF\ EDVHG RQ WKH SRSXODW
3+(3 DQG ,& WHDPV FRPSOHWH DQ $IWHU $FWLRQ 5HSRUW $$5 RI WKH LQFI
SODQV IRU IXWXUH UHVSRQVH

ODFNHQ]LH 3HWHUVHQ &<6+&1 'LUHFWRU DQG &KLOGUHQYV 6SHFLDO +HDO
OLDLVRQ WR WKH 3+6' &RPPXQLFDWLRQV :RUNJURXS ZKLFK LQFOXGHV FUL
FRPPXQLFDWLRQV ZLWKLQ '3++6 DQG VWDWHZLGH

&RXQW\ 3XEOLF +HDOWK "HSDUWPHQWYVY &3+'V SDUWLFLSDWLQJ LQ WKH 7L

WKHLU 0&+%* IXQGLQJ WR &29," UHVSRQVHKRYH)ZKLFK BQG VR FRQWLQXH
DFWLYLWLHYV DQG SURYLGHG GDWD RQ QXPEHUV VHUYHG
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A ¢ EY +HDOWK &DUH "HOLYHU\ 6\VWHP
A EY D 3XEOLF DQG 3ULYDWH 3DUWQHUVKLSYV

ORQWDQDYV 7LWOH 9 3URJUDP LV LQ WKH ODWHUQDO &KLOIGYHODW WHK )ORPR DG
&RPPXQLW\ +HDOWK %XUHDX O\&& Rl O GRR\RGI)DPLO\ (@&XY8 S RUW RXMKVERBOLF L[
SDUWQHUVKLSY DQG FROODERUDWLRQV ZLWK )&+% DQG (&)6' SURJUDPV D(
FROQWULEXWLRQV WKH 7LWOH 9 SURJUDP IRFXVHV RQ LPSURYLQJ KHDOWK

ODWHUQDO &KLOG +HDOWK &RRUGLQDWLRQ 6HFWLRQ

7KH 7LWOH 9 'LUHFWRU DOVR WKH 0&+& 6XSHUYLVRU RYHUVHHV SURJUDPV
DQG ODWHUQDO ORUWDOLWRGMNLMZ 2EXNOBWULFV D QG205 WHKMDPEL 63X SSRIULW
6XUYHLOODQFH WR (OLPLQDWH 0D WHHWICFIDAJ 0 RDW B (2L WA\F BFHEBAA0D/QIGH 0& +& 6|
ODWHUQDO ORUWDOLW\ 5HYLHB533H YKHOMIL 8 QRIWDPM BHO\ RQ NH\ SDUWQHU
KRVSLWDO DQG KHDOWK FDUH V\VWHPV FBHMVLEXQ @DWWR®G ) RKQWDWDRMH RO T
07 5XUDO ,QVWLWXWH 07 6WDWH 8QLY & UVKMW\0RRWOMKIH RILPOUMLEDIUH $VVR

7KR2+3URJUBPRYLGHYV VXSSRUW WR WKH &3+'V LPSQOHBHGW KQIFIBIOY L VD\FGHW
WKEKLOGUHQ TR PBID® WK S R UWDIRE WKH REI\D RPOWE $SSOLFDWLRE&URK D)XV F
))< DFWLYLW\ LQ@RH FIWDRMEHIXEV6BRNH PRGHO ZKHUHE\ D ODUJHU SRS)
WKH VPDOOHU VL]H 6SRNH FRXQWLXEOIL R BDQ YCHDHD &/HKUMFOH WY\ MLV VSHFLIL
OLPLWHG WR %OXH &URVV %OXH 6KLHGRBXQRQ\XB QO WHQGHSED § W\PRIFLD \0IHREQ
SURJUDPG ORQWDQD 'HQWDO +\JLHQLVW $VVRFLDWLRQ

7KH,&0053URJUDPVXUHYVY WKDW WKH &3+'V] ORFDO ),&005 WHDPV FRP SJRQ}YG
GHDWK UHKILHENWXYVY RQ GHWHUPLQLQJ7/KWMVWSEHYHMA QWMIERKOWWDUH XVHG IRU S
HYDOXDWLQJ WKHLU FRXQW\ LYGMX&R FSWGE LY @I W/ REXDP® B QW X PMMKBULIHYFRIT WKH W
ILQGLQUYRU WR LWV VXEPLVVLRQ WR WKH 1DWLRQDO &KLOG '"HDWK 5HYLHZ
&3+'VY] 0&+%* FRQWUDFWYV

7KHW206 SURJWDRPYV WR GHOLYHU WUDLQLQJ UHVRXUFHV DQG VXSSRUW WR
REVWHWULFDO J\QHFRORJLFDO SHULQDWDO PHQWRB &HIDBOWIKODQGIVXEWN
FRQQHFWY UXUDO SURYLGHUV WR XUEDQ EDVHG H[SHUWYV XVLQJ 3URMHFW
(&+2 IDFLOLWDWHY PHQWRULQJ JXLGDQFH IHHGEDFN DQG HGXFDWLRQ DF

7KH 0206 8QLYRIURQWDQD 5XUDO ,QVWLWXWH |RQ5, QFIDXW QHIW &RIPP XY LIRENV |
HYDOXDWLQJ DQG RIIHULQL QFFRPYH QBIHARE RAFAM®/UHFHLYLQJ DQ DQQXD!
805, FRRUGLQWRWIH®G 0206 QHHGV DIVMHKWVORH®®?2 DQG &K fGHIFQD O 6HHIDYOLWK Q
DVVHVW RIQRH WKW SHG ISUIRUPDP PDRORBRAUNR DGGUHVYV ZKEMY\HYMQWHY
HQJDJHPHQW LQ WKH DQQXDO ZHOO ZRPDQ YLVLW

ORQWD@XQFK WG WHKHIDO ORUWDOLW\ 5HYLHZ 3UHYHWW LRQGW RU RO RD KBFLIB&
5HYLHZV DQG 6XUYHLOODQFH WR (Q5$6(QUDWHIDIWH Y QXOQ@GLRU WD QJIHEW OV H/
&RQVXOWDQW ZNKH\WRMWDBQQJDWHUQDER B R U WG BHYWHE LGHQWLI\ UH)
FKDUDFWHUL]JH PDWHUQDO GHDWKV DQG7KGHHIRWE ID GG H Y&DD B KRG R ISRIJWR
WKH 0053 XUVH &RQVXBVWWIREROZVWKQJ 00KBSRHP EKUVLQJ SULQFLSOHYV

7KB&2ZRUNV WR LPSURYH WKH KHDOWK VWDWXV RI XQGHUVHUYHG DQG YX
WKH 07 3ULPDU\ &DUH $VVRFLDWLRQ DQG 07 2IILFH Rl 5XUDO +HDOWK $UH
HPSKDVLYV RQ LPSURYLQJ DFFHVV WR FDUH LQ 07TV +H D O YWkH 338R21 HD\GVALLRQQ IV«
UHSD\PHQW SURJUDPV WKH - 3K\\SKRVDBLBDIQAD | BRI B DEKQBRIFERDGHVUWLH VR X
VXSSRUW WR PHGLFDO IDFLOLWLHV VHHNLQJ KHOS ZLWK UHFUXLWLQJ IRU

7KHLWOH 9 $FRJUDP XVHV HYLGHQFH EDVHG DSSURDFKHV WR LPSOHPHQW

W LV GHVLJQHG W R ON HUHRFK\ORNIWRMY X HQFLQJ IRU SR Y HUHD\OSWH YIH-OXRRIGR QN

KRZ WIRVLVW VH[XDO FRBIRVLRQ Y DRBRIFWR PL\RXPLKHULVN EHKDYLRUV VXF

DQGOOLFLWZEWKRXWHQRUPDOL]LQJ WK @ LWWHPXDD 6B\ B Y RWE R © BGIS E R WDIOHHL
%X0O\LQJ 3UHYHQWLRQ 6WDWH $FWLRQ 30DQ

J)DPLO\ &RPPXQLW\ +HDOWR )% XIMHDW @HL/KLS BURJUDPYV
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&ULWLFDO WR 7LWOH 9 VHUYLFHV DUH WKHVH )&+%fV VHFWLRQV &KLOGUH
J)DPLOLHV +RPH 9LVLWLQJ +0) 6XSSOHPHQWDO 1XWULWLRQ IRU :RPHQ ,Ql

7TKH6+66XSHUYLVRU RYHUVHHYV WKH 0&+%* VSHFLILF ZRUN IRFXVHG RQ 130
VXSSRUWHG E\ WKHVH RWKHU &6+6 SURJUDPV 6FHUHHORRG SNOKH VO 7& DERH. VY
BV\FKLDWU\ THKWRRUK SDUWQHUVKLSY DQG FROODERUDWLRQV HVWDEOLVKI
KHDOWK FDUH VHUYLFHV VXFK DV UHIHUUDOV IRU DXGLRORJ\ RU PHWDER

+RPH YLVLWLQJ VHUYLFHGO) TRFIRWHEGD ARV RLIKK &3+'V D P RBOXRGV S U R DLWV | CTP
SUHJQDQW ZRPHQ QHZ SDUHQWV RU IDPLOLHV RU FDUHJLYHUV ZLWRRIID
ILVIMWREXVHV RQ LPSURYLQJ PDWHUQDO DQG FKLOG KHDOWK RXWFRPHV V
DQG PDWHUQDO KHDOWK IDPLO\ HFRQRPLF VHOI VXIILFLHQFFKIRO\G WD OM 9
IDPLO\ YLROHQFH 6HYHUDO &36'V, QDN GDVHOSBRHISPUD O + HOOFOWLK LWLHV L
YLVLWLQJ FXUULFXOXP

2.& SURYKKGHIDWWKFDUH NGOG QLW NIWRAFRPH SUHIQDQW ZRPHQ EUHDVWIHHC
WKH DJH RLWK'®D IDPLEHORERPHRI WKH IHGHUD R PWRYMVIMR OHVYHOR SDUWQH
WKDW DUH NH\ WR FKLOGKRR@G&)BQSURPUDPVH®M®W EHK. GROODERUDWH E\ VXS
LPPXQL]DWLRQ VHUYLFHVY DQG UHIHUUDOV WR VRFLDO VHUYLFH SURJUDP)

7LWOH : )DPLO\ 30DQQLQJ *UDQW $ZDUGHH &KDQJH

2Q 0DUFK WKH )&+% ZDV QRWLILHG W KXW U&H®G WR KOG \QAMW ;EHJDQW |
30DQQLQJ SURHUDP QW ZDV LQVWHDG DZDUGHG WR % U 96U H&FDWAD ULHY L%YRDF
UHSURGXFWLYH DQG VH[XDO KHDOW RRB U)K 0 [ZRILUN H B XZLGHG % QLG IHUFDUH
WUDQVLWLRQ IRU 7LWOH ; )DPLO\ 30DQQLQJ &OLQLFV WR FRQWLQXH WR Sl

&RXQW\ 3XEOLF +HDOWK '"HSDUWPHQWYV

$V SHU 6 WBWHOQBZKHDOWK LQ 07 LV GHFHQWUDOL]HG ZLWK PXFK RI WKH Z
KWWSYV 777 FGF JRY SXEOLFKHDOWKJIJDWHZROXDWBYVJRKHU)Q&BD % FHR QOVJHDFA
&3+'V LQWHUHVWHG LQ SDUWLFLSDWLQJ LQ WKH 0&+%* ZKR VXEPLW TXDUW
6WDWH 3HUIRUPDQFH OHDVXUH DFWOQEtWY DQBCHYD OXCHML RRPEQRAG ZLWK '\
IXQGLQJ SOD\V D FULWLFDO UROH LQ WKH &3+'fV FDSDFLW\ IRU SURYLGLQ

8QLYHUVLW\ RI ORQWDQD 5XUDO ,QVWLWXWH IRU ,QFOXVLYH &RPPXQLWLH

805, KDV EHHQ D ORQJ VWDQGLQJ SODRW.GHUHZLVK @QBHEEWRHG WUDQVLWLRQ
IDPLOAOMVZRUNY WR PDLQWDLQ DQG H[SDQG WKH PHPEHU &RQVXPHU $GY
KHDOWK FDUH+WTUIXQGHWIGRHHYHORS HYLGHQFH EDVHG LQIRUPHG +&7 WUDLQI
GLVWDQFH OHDUQLQJ RSSRUWXQLWLHVY PDLQWDLQ D WUDQVLWLRQ ZHEVL"
+&7

(&)6' 3URJUDPV
(&)6' SURJUDPV VXFK DV WKH &KLOG $GXOW &DUH )RRG 3URJUDP &KLOG
/HDUQLQJ )DPLO\ 6XSSRUW DUH VWDXQFK VXSSRUWHUV RI VKDULQJ PDWHI

DQG WUDLQLQJ RSSRUWXQLWLHV ZLWK WKHLU VW DQR® & O REIHWBYMFKFRRORBIVXI
LQIRUPDWLRQ LV VKDUHG ZLWK WKH 7LWOH 9 SDUWQHUYV
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vy (0 EYE 7LWOH 9 0&+ + 7LWOH ;,; OHGLFDLG ,QWHU $JHQF\ $JUHHPHQW

ORQWPYDHGLFDLG SURJUDP LV HPEHGGHG LQ VHYHUDO 'HSDUWPHQW RI 3X
DQG SURJYQAFRQWDQDOWBLFDLG 'LUHFWRU ZDV KLOMGHIG) PDLG 'L UHKFHWRU F
OHGLFDLG 'L¥MBDORVKV5HVRXUFHS 'BHIMIFRQDQG /RQJ 7THUP QBUWKHYQMEZRQ IR
%HKDYLRUDO +HDOWK DQG 'HYHORSPHQWDO 'LVDELOLWLHYV 'LYLVLRQ

7KH OHGLFDLG 'LYLVLRIQ®S$GIP\. QUIANTDWORU 7 K M LILQIENRY \0 & + % *V L IQDWR U\ LV
&KLOGKRRG )DPLO\ 6XSSRUW 'LYLVLRQ (&)®B&+%G BIRQY U\DW UDMWRRWEWK FG H WYKL
6WDWH QDUUDWLYH VSHFLILF HQUROOPHQW GDWD IRU OHGLFDLG OHGLFDI
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Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



Created on 8/16/2022 at 2:17 PM



