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L, QWURGXFWLRQ RI WKH OLVVLVVLSSL 7LWOH 9 3URJUDP

$V WKH OHDGLQJ SXEOLF KHDOWK DJHQF\ LQ WKH VWDWH WKH OLV\
FRUH SXEOLF KHDOWK IXQFWLRQV DQG HVVHQWLDO VHUYLFHV IRU P
DQG DGYDQFH WKH KHDOWK ZHOO EHLQJ DQG VDIHW\ RI HYHU\RQF
0&+ %ORFN *UDQW DOLJQV ZLWK WKH 06'+ PLVVLRQ WR SURYLGH VF
KHDOWK DQG ZHOO EHLARPRIQO LVMDWOWNS SDEROHVFHQWY FKLOGUHC
KHDOWK FDUH QHHGV &<6+&1 DQG WKHLU IDPLOLHV

06'+7V SXEOLF KHDOWK V\VWHP LQFOXGHV SROLF\ JXLGDQFH IURP WK
SURJUDPPDWLF DGPLQLVWUDWLYH SHUVRQQHO GLVWULEXWHG DFURYV
+HDOWK DQG &OLQLFDO 6HUYLFHV LQFOXGLQJ +HDOWK 6HUYLFHV (!
3KDUPDF\ 3XEOLF +HDOWK /DERUDWRU\ DQG (06 DQG $FXWH &DL
VHUYLFHV VXFK DV FRPPXQLFDEOH GLVHDVH VXUYHLOODQFH FRPSUF
SURWHFWLRQ LPPXQL]JDWLRQV YLWDO UHFRUGVY HQYLURQPHQWDC
KHDOWK FRPPXQLFDWLRQV KHDOWK SROLF\ DQG SODQQLQJ SXEOLF
DQG VRFLDO VHUYLFHV

+HDOWK 6HUYLFHV 'LYLVLRQ LV UHVSRQVLEOH IRU WKH DGPLQLVWUD
IRFXV RQ LPSURYLQJ WKH KHDOWK DQG ZHOO EHLQJ Rl ZRPHQ LQIDQV
WKH VWDWH RI OLVVLVVLSSL +HDOWK 6HUYLFHV RYHUVHHV WKH SUF
WKURXJK YDULRXV RIILFHV DQG SURJUDPV D :RPHQYV +HDOWK LQF
ORPV +HDOWK\ %DELHV +HDOWK\ 6WDUW %UHDVW DQG &HUYLFDO &l
3URJUDP DQG )DPLO\ 30DQQLQJ &RPSUHKHQVLYH 5HSURGXFWLYH

*HQHWLFV 1HZERUQ 6FUHHQLQJ (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QV
7UHDWPHQW /HDG 3RLVRQLQJ 3UHYHQWLRQ DQG +HDOWK\ +RPHV 0
$GROHVFHQW +HDOWK DQG &KLOGUHQ DQG <RXWK ZLWK 6SHFLD
,QWHUYHQWLRQ 3URJUDP G 0&+ (QJDJHPHQW DQG &RRUGLQDWLRQ T

+HDOWK 6HUYLFHV 'LYLVLRQ SDUWQHUV ZLWK WKH 2IILFH RI +HDOWK
GDWD PDQDJHPHQW VXUYHLOODQFH GDWD DQDO\WVLV UHSRUWLQJ I
6HUYLFHYV 'LYLVLRQ DOVR SDUWQHUV ZLWK RWKHU 2IILFHV WKURXJ
FKLOGUHQ DQG \RXWK ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH
+HDOWK WKH 3XEOLF +HDOWK 3KDUPDF\ 2UDO +HDOWK WKH 6SHFLDO
&KLOGUHQYV DQG WKH 2IILFH RI 9LWDO 5HFRUGY DQG 3XEOLF +HDOW

1HHGV $VVHVVPHQW 3URJUDP 30DQQLQJ DQG 3HUIRUPDQFH 5HSRU!'
7KH 0&+ %ORFN JUDQW VXSSRUWV KHDOWK ZLWKLQ D OLIH FRX!
‘RPHQ ODWHUQDO +HDOWK 3HULQDWDO ,QIDQW +HDOWK &KLOG +HDO
1HHGV &6+&1 DQG &URVV FXWWLQJ 6\VWHPV %XLOGLQJ ,QIRUPD
DVVHVVPHQW SURFHVV ZDV XVHG E\ WKH 0&+ SURJUDPV DQG VWL
SRSXODWLRQV DQG WKRVH DFURVV DOO 0&+ SRSXODWLRQV 0&+ SURJI
VWDNHKROGHUV DGYLVRUV DQG RWKHU SDUWQHUV LGHQWLILHG H
WR LPSURYH RXWFRPHV IRU WKH LGHQWLILHG SULRULWLHV IRU 0¢
LGHQWLI\ NH\ SHUIRUPDQFH DQG RXWFRPH PHDVXUHV DQG WUDFN LPS

1HHGWYVHVVPHQWLYH <HBH GV $VVHVVPHQW
Q 06'+ FRQGXFWHG D FRPSUHKHQVLYHMKHHGYV DRAFBWVPH@W DRU
FRQWUDFWRU DQGH\(PRABRQOQWWDRI WKH QHHGV DVVHVVRBQWNRBRIEXNG
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GDWRO O HFQMA@QRIMORY WX UMRPKW RX SV OLVWHQL QW RAHY \KIDROQDV PEAWLQJ'
DQG SURYLGHUWVWUXFSWRAHEBK R R VEQUR EDVIRGVRP S LOPMBD GGD® VVH V\
Rl FXUDGSRW H S WR.DOD PP KD FR WD AKG H Q VBUILRIWGL W\ 7R HQVXUH EURDG
06'+ FROODERWDIMHEEWHUQDO DQG H VM KEHDHDGSDAHNV YR BNO W ¥/&K'd YRV N H ¢
LQWHUQDO VWDNHKROGHUV WR EULQJ WRJHWKHU 06'+ VWDII DQG
OLVWHQLQJ VHVVLRQV DQG WRZQ KDOO PHHWLQJV

$ | WHRJO O H.RMMQLR O P D W W HBPRIGIGH) B H@®GW K '+ VWD | 1SDQUVQHU RUJDQL]D
HDFK 0&+ GRPDLQ WR DVVLVW ZLWK VHOHFWLQJ SRWR QW RD&HSELRIUVL WI
FDSDFEMARPPHQGDWLRQVWRROWPQEH DPSURYBIS WL R ULDMWMHR@WVKSIUR JUR
SHUIRUPDHIPHX UHV P D GMKEXIR GMUQ RRVW XSSRUW WKH VHOHFWLRQ RI !
ZLWK WKH 06'+ OLVVLRQ DQG 9LVLRQ +HDOWK 6HUYLFH SURJUDPV I
8QLYHUVLW\ RI 1IRUWK &DUROLQD 0&+ :RUNIRUFH 'HYHORSPHQW &HQ\
WKH 130V 120V DQG (60 IRU WKH 6WDWH $FWLRQ 30DQ

,GHQWRULLHRG DWISHW IRUPDABMXUHV

$VDUHVXROMKHYH <HBU GV VH VYV BHIEW WK + 3UR JU DWW DN H K R Q 66 XFRRPIX
RUJDQL]DSUIRRQE KSSR UW H D F L OUGEEBY Q W UILLWGIGALORAY R WD FRAW KNHH D & + SR S X O DI
ZH@®O/ D G G LEAURRVYDRX W W L QEXE\VRIHRBAK HVH SUQRMWE®WWH O EVW\U R DAL RV
DVVRFLDWH®G @® WWRQBOSHUIRUPDQFH PHDVXUHV 130 630

'RPDLQRPHQ ODWHUQDO +HDOWK
BULRUPWURYH ODWHUQDO +HDOWK 2XWFRPHV
e 130 RI' ZRPHQ XVLQJ D PRVW RU PRGHUDWHO\ HITHFWLYH FRQW
e 130 RI' ZRPHQ ZKR KDYH D SRVWSDUWXP YLVLW ZLWKLQ ZHHNYV
SRVWSDUWXP FKHFNXS DQG UHFHLYHG UHFRPPHQGHG FDUH FRP
e 130 RI' ZRPHQ VFUHHQHG IRU GHSUHVVLRQ RU DQ[LHW\ IROORZI
e 130 RI ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO YLVLW GXULQJ

'RPDLBHULQDWDO . QIDQW KHDOWK
SULRWBHMXFH ,QIDQW ORUWDOLW\
e 130 RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWY ERUQ LQ D KRV!
8QLW 1,&8
e 130 RILQIDQWV ZKR DUH HYHU EUHDVWIHG Rl FKLOGUHQ DJH
EUHDVWIHG H[FOXVLYHO\ IRU PRQWKYV
e 130 RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV  RI LQID
VXUIDFH RI LQIDQWV SODFHG WR VOHHS ZLWKRXW VRIW REMHF
DQ DGXOW

'RPDLAQKLOG +HDOWK
SULRUQWUHDVH DFFHVV WR WLPHO\ KHDOWK GHYHORSPHQWDO EHKD
e 130 RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH

e 130 RI FKLOGUHQ DJHV ZKR KDG D SUHYHQWLYH GHQWDO Y
e 630 RI EDELHV ZKR PHHW UHFRPPHQGDWLRQV IRU VFUHHQ'
PRQWKYV RI DJH Rl EDELHV ZKR PHHW UHFRPPHQGDWLRQV I
EHIRUH PRQWKWREDBHHYVY ZKR PHHW UHFRPPHQGDWLRQV ETL

PRQWKYV RI DJH
e 630 RI' )LUVW 6WHS (DUO\ ,QWHUYHQWLRQ 3URJUDP UHIHUUDO\
e 630 BHUFHQWDJH RI LQGLYLGXDOV ZKR KDYH EHHQ LGHQWLILHG
*HQHWLF SURJUDP ZKR ZHUH UHIHUUHG WR WKH /HDG SRLVRQLQJ
e 630 RI OLVVLVVLSSL QHZERUQV VFUHHQHG RI OLVVLVVLSSL Q
GXULQJ KRXUV DIWHU ELUWK RI OLVVLVVLSSL QHZERUQV ZKF
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KRXUV DIWHU ELUWK ZLWK DQ DEQRUPDO UHVXOW 1HZERUQ 6FU

'RPDLOGROHVFHQW +HDOWK

SULRUPWURYH $GROHVFHQW +HDOWK
e 130 RI DGROHVFHQWY DJHYV ZLWK SUHYHQWLYH PHGLFDO "
e 130 RI DGROHVFHQWY DJHV ZKR UHFHLYHG QHHGHG PHQW

'RPDLAQKLOGUHQ DQG <RXWK ZILWK 6SHFLDO +HDOWK &DUH 1HHGYV
SULRUQWXUH PHGLDO KRPHV IRU &<6+&1
e 130 RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDL
FDUH FRRUGLQDWLRQ
e 130 RI DGROHVFHQWYV ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FI
SUHSDUH IRU WKH WUDQVLWLRQ WR DGXOW KHDOWK FDUH
e 130 RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH
KRPH

'RPDLQURVYV &XWWLQJ
3ULRUPWURYH $FFHVV WR DQG 8WLOL]DWLRQ RI 0&+ VHUYLQJ SURJUDF
e 630 RI VRFLDO PHGLD PHVVDJHV IRFXVHG RQ 0&+ VHUYLQJ SUI
e 630 RIFRPPXQLW\ EDVHG DFWLYLWLHY DWWHQGHG ZKHUH 06"+
DQG FRPPXQLW\ PHPEHUV DERXW WKH 06'+ 0&+ SURJUDP HOHFW
e 630 RIUHIHUUDOV E\ 06'+ 0&+ VHUYLQJ SURJUDPV WKDW DUH |
3ULRWDNLQWDLQ DQG H[SDQG VWDWH 0&+ GDWD FDSDFLW\ WR LQFOXG
DVVHVVPHQW DFWLYLWLHVY DQG SURJUDP HYDOXDWLRQYV
e 630 RI06'+ 0&+ VHUYLQJ SURJUDPV WKDW KDYH DGPLQLVWHUF
WR HQJDJH FRPPXQLW\ LQ SURJUDP LPSURYHPHQW
3ULRURQWUHDVH DFFHVV WR WLPHO\ KHDOWK GHYHORSPHQWDO EHKD
e 630 7RWDO QXPEHU RI UHIHUUDOV IRU VRFLDO FRQGLWLRQV DII
FRXQW\ KHDOWK GHSDUWPHQW FOLQLFV

$VVXULQJ &RPSUHKHQVLYH &RRUGLQDWHG )DPLO\ &HQWHUHG 6HUY
7KH 0&+ 3URJUDP DVVXUHVY FRPSUHKHQVLYH DQG FRRUGLQDWHG VH!
FRRUGLQDWLRQ FRPPXQLW\ RXWUHDFK IDPLO\ SODQQLQJ DQG K
GHSDUWPHQWYVY 7LWOH 9 IXQGHG 0&+ VWDII ZRUN DW PXOWLSOH

$WWDFKPHQW 5HJLRQDO &RXQW\ DQG 3URJUDP O0DSV WR HQVXUH\
FRPSUHKHQVLYHO\ DGPLQLVWHUHG WR FRXQWLHY DFURVV WK
PDQDJHPHQW RU FRQWUDFW 7R HQVXUH PXOWL GLUHFWLRQDO VKDU
PHHWLQJV RFFXU 6LPLODUO\ WR HQVXUH FRPSUHKHQVLYH FRRU(
DGROHVFHQWYVY DQG &<6+&1 DQG WKHLU IDPLOLHV DV WKH\ VHHN L
SURYLGLQJ HGXFDWLRQ DURXQG WKH LPSRUWDQFH RI UHFHLYLQJ \
SDUWQHU ZLWK SURYLGHUV LQ WKR HUMLKNHEQ@PDNURY FRBEBHKMQVLY!
LWV QHWZRUN RI VXSSRUW VHUYLFHV WR DVVLVWDQFH ZLWK DSSOL
OHGLFDLG :DLYHU RIIHULQJ UHGXFHG UDWH VHUYLFHV WUDQVSRUWD

ILYHG ([SHULHQFHV RI ,QGLYLGXDOV &RPPXQLWLHV )DPLOLHV DQG
$ VWUHQIJWK RI WKH OLVVLVVLSSLfV 0&+ 7LWOH 9 3URJUDP OLHV LQ
DQG FDUHJLYHUV 7KH 06 0&+ 7LWOH 9 3URJUDP KDV SXUVXHG SD
HQJDIJHPHQW RI IDPLOLHYVY DQG FXVWRPHUV WR HPSOR\ D FROOH
IRXQGDWLRQ IRU LPSOHPHQWLQJ DSSURDFKHV WR DGYDQFH MXVW
0&+ SDUWQHUYV DQG SDUWQHULQJ SUDFWLFHYVY DUH GHVFULEHG EHORZ

&RPPXQLW\ 3IDUWQHUV
OLVVLVVISSSTYWIOBRJIURKBWKIISD OIGEY UWOQ HUKKBRIEIEKOW IDGBWHELWLHYV DC(
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WKDOIZIQVKY DWH S VX RIS WR HIMGY.SSIR QW U D U@ LIRIL@K D G H LAU B RBXIQEID Q F H
IRGHOL YWHHQJI WHIDAFH V
(QWLWLHV LQFOXGH EXW DUH QRW OLPLWHG WR
)H G H UD>CD00 L4 H B G\ I WIHQUBR P P X QR @BF K RRHD G\WMIK W H U V
e 3DUHMGWRFRAQWMHURLOIVET O LBRLORLFIWB&RD O L VU RQ WL WD E L G\L
'($3DUHQWLQL QIR UP B\NDR\H U
e &RPPXQRWIDQL]DOWVRIPRQU6L[LPHQV LREBK E G HMD Q@ANKW LW M @HID @WKV L V
,QVWLWXWH IRU WKH $GYDQFHPHQW RI OLQRULW\ +HDOWK
e OLVVLVYHSISXWOLROODERUDWLYH
e 3URIHVVDR¥ROL DOSLRXEOHHD CBW K R F L DOVGLERKD SVRHUK$SPHU L BEQ G H F
3HGLDWBGEEMHFKHDUSQVURFLD®W ERVSLWDO $\DQREF6 DAVWLIB® SWWRFLD W
e 3URIHVVLRQDO 26D QXOWIRKMHDUFK +RVSLWDO DQG 5HYYLW\ 2F

6WDWH $JHQFLHYV DQG 3XEOLF ,QVWLWXWLRQV

7KH OLVVLVVLSSL 0&+ 7LWOH 9 SURJUDP FROODERUDWHY ZLWK VWDW
LOQFOXGLQJ WKH OLVVLVVLSSL '"HSDUWPHQW RI +XPDQ 6HUYLFHV O
OLVVLVVLSSL 'LYLVLRQ RI OHGLFDLG DQG OLVVLVVLSSL '"HSDUWPHQV
KLIJIKHU HGXFDWLRQ DQG WKH VWDWH 8QLYHUVLW\ OHGLFDO &HQWHU F

BURJUDP (YDOXDWLRQ $FFRPSOLVKPHQWY DQG 2QJRLQJ &KDOOHQJ
TRIHWKHU HSLGHPLRORJLVWY DQG SURJUDP VWDII HIDPLQH GDWD
6WDWH 6\VWHPVY '"'HYHORSPHQW ,QLWLDWLYH HSLGHPLRORJLVWYV IDFL(
WKH 0&+ SURJUDPV WR HQDEOH 0&+ SHUVRQQHO DQG VWDNHKROGH
%ORFN *UDQW /HDGHUVKLS WHDP DVVLVWV ZLWK WKH SODQQLQJ GH
DGGUHVVLQJ LQWHIJUDWHG REMHFWLYHYV VWUDWHJLHY DQG DFWLY
EURDG REMHFWLYHV VWUDWHJLHYVY DQG DFWLYLWLHVY DFURVV PXO
RXWFRPHV IRU 0&+ SRSXODWLRQV %RWK DUH RUJDQL]HG DFFRUGLQJ
0&+ SURJUDP SHUVRQQHO DQG HSLGHPLRORJLVWYVY IURP WKH 2IILFH RI

'"HVSLWH SURJUHVV RQ FULWLFDO KHDOWK SHUIRUPDQFH PHDVXUH

FRQWLQXHV WR DGGUHVV WKH RQJRLQJ FKDOOHQJHY DVVRFLDWHG ZL
DIJLQJ LQIUDVWUXFWXUH DQG IUHTXHQW QDWXUDO GLVDVWHUV
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I11X XiX ,}JA & € 0 d]80 s &HV * }Uu%O0 U V3 "& & r"U%%}ES D, ((JESs
+RZ )HGHUDO 7LWOH 9 )XQGV &RPSOHPHQW 6WDWH 6XSSRUWHG 0&+

7LWOH 9 DQG VWDWH IXQGLQJ SURYLGH FULWLFDO UHVRXUFHV WR
KHDOWK DQG ZHOO EHLQJ Rl WKH 0&+ SRSXODWLRQ $V SHU IHGHU
VXSSRUWY VHUYLFHV IRU FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOW
VXSSRUWYV SUHYHQWLYH DQG SULPDU\ FDUH VHUYLFHV IRU FKLOGU
QHHGY DVVHVVPHQW SURIHVVLRQDO GHYHORSPHQW VNLOOV WUDLI
IXQGV )RXU SXEOLF KHDOWK 3+ UHJLRQV DUH DSSURSULDWHG 0&+
DQG KHDOWK LPSURYHPHQW SODQV DQG LQFUHDVH FRQVLVWHQF\ RI
VXSSRUWLQJ FDUH FRRUGLQDWLRQ DQG PHGLFDO KRPH DSSURDFKHV
0&+ SULRULWLHV VXFK DV LQIDQW SHULQDWDO DQG PDWHUQDO KHDC

$OLIQLQJI 7LWOH 9 IXQGV ZLWKLQ WKH 'LYLVLRQV RI +HDOWK 6HU"’
SURJUDPY DQG GLYLVLRQV WR DGGUHVV SRSXODWLRQ KHDOWK SU
SULRULW\ DUHDV 7LWOH 9 VWDWH DQG IHGHUDO IXQGV KDYH E!
ZRUNIRUFH WUDLQLQJ DQG IDFLOLWDWLRQ RI PXOWLSOH SDU\
LQIUDVWUXFWXUH IRU IDPLOLHV LV HVVHQWLDO LQ SUHYHQWLQJ C
YLROHQFH DQG GHFUHDVLQJ WREDFFR XVH 7KH +HDOWK 6HUYLFH 'L’
IXQGYVY DQG OHGLFDLG UHLPEXUVHPHQW DQG LQYHVWPHQW LQ WKH
RWKHU LQIUDVWUXFWXUH VXSSRUW

7LWOH 9 IXQGV VXSSRUW VWDWH DQG ORFDO IXQGV GHGLFDWHG WR
SXEOLF +HDOWK VHUYLFHY DUH GHOLYHU\ WKURXJK D QHWZ
FOHULFDO DGPLQLVWUDWLYH VRFLDO ZRUNHUV QXUVHV QXWULWLF
VHUYLFHV WR SDWLHQWY DFFHVVLQJ SURJUDPV VXSSRUWHG RU L
PDQDJHPHQW (36'7 FKLOGKRRG LPPXQL]DWEKRQ3U RIU® PIVPD O H SIDD\QRD |
IXQGV IRU JDS ILOOLQJ VHUYLFHYV

,Q WKH RQJRLQJ HIIRUW WR LPSURYH DFFHVV WR FDUH 06'+ LV DFWLY
&+'V 7KLV WUDQVIRUPDWLRQ LQYROYHV LPSOHPHQWLQJ D VWDW
GHVLIQHG WR SURYLGH HIIHFWLYH DQG HIILFLHQW FDUH EDVHG RQ
SDWLHQW YROXPH
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I11X XiX D , Ap s "§}EC

0D MRQY HVWP®@& QRP R WIH@DMWBIO® O W K

7K UR X J MROHW SURJUBPUME+SURJUD@MDBWMK Y LFBR'Y LIBRIEHR R U G L QDMWI
FRRUG L (CDQMGLARMVHD Q D J H PIHRQWY | D QWAR\G G D €& @K HIR B L OIL® MO X&KLLQDI AOUGHBR X WKL
6SHFLDO +HDOWK &DUH 1HHGV *HQ HWMFH & b QMFLHRVE B5BIMRFDAH M D &\ K \
DQGHDGRLVRGUAY H @OQERIQ OWKR H\FRQWLEXH @/ L F WD W DRIV DRQIDRMD VKBIO
F U H G HIGSDLLDDQ H UWMSES O L DRWAEHG Y D Q F HR M)QMQ WBIO OW NVEIQ G V L VYV BB E L
| R\ | DN W B O CBMK W L FZISTBQR Y L GIRRE U KRV LRR Q¥ L Q IR WPHIEL Q QGIW Z R Q (
KDO| KRV LRIQMIOHFWS M H Y LYIPR@WR X8 B FKR Q VIDKE U R M DI VWV KIHR P S O HRAIW|
WUDLQXPRH\SOX®/ LFLSD QWKWH HDUWQRB@DIPQLOSHFLDOLVW FREXGEREGE/MDIEIRAWE -
VWPHPEHUQFOX@®UDHOWHUYEBWYRBHRUGLQRDRKBIYG H[SHUDB @ WHI® 6 R K
'RUNHBRPSOHWHDLQ WKH WUWR@VYXOSUHREHEGD EOMS URYLGH RQJR DX
U H 10 HFX\SLH Y ROIHB@ + S H UV RDKFFLE B X EVH T XRIQEWRD U G H G

*UDQW (QKDQFHG &XUUHQW 3UHQDWDO 9LWDPLQ 3URJUDP
3UHQDWDO YLWDPLQV DUH HVVHQWLDO LQ VXSSRUWLQJ KHDOWK\ SU
DQG WKH ZHOO EHLQJ Rl WKH PRWKHU :RPHQ ZKR ZDQW WR EHFRP
ZLWKLQ FRXQW\ KHDOWK GHSDUWPHQWY DUH SURYLGHG FRXQVHOL
LPSRUWDQFH Rl SUHQDWDO YLWDPLQV :RPHQ DUH RIIHUHG SUHQD'
WHVWLQJ DW WKH &+' DQG DSSRLQWPHQW ZLWK PHGLFDO SURYLGH
HQJDJH ZLWK KHDOWKFDUH VHUYLFHV HDUO\ LQ WKHLU UHSURGXF
SODQQLQJ 7KLV SURDFWLYH DSSURDFK VXSSRUWV KHDOWKLHU SUH
PRUWDOLW\ UDWHYV

,Q -XQH WKH 21ILFH Rl :RPHQYV +HDOWK ZDV KRQRUHG WR UH
QRQSURILW WR GLVWULEXWH SUHQDWDO YLWDPLQV WR GLVDGYDQW
VXSSRUW RI 9LWDPLQ $QJHOV ZH KDYH EHHQ DEOH WR VWUHQJWKHQ
LQIDQW KHDOWK ZLWKLQ RXU FRRPX® LMW HHYERWNNVOWRIBDBYHQDWDO Y
ILQDQFLDO DQG RU DFFHVV LVVXHV UHODWHG WR REWDRIEH @0 ¥ ®uwWIrru
VKDUHG VKH FRXOG QRW DIIRUG WKH RYHU WKH FRXQWHU SUHQDWI
PRQWK VXSSO\ IUHH DQG FRXQVHOHG RQ WKH LPSRUWDQFH RI GDLO
SHULRG D WRWDO RI RUGHUV IRU SUHQDWDO YLWDPLQV ZHUH ZU
SUHJQDQF\ WHVW
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I11X XiX "§ & o E]%38]}v

2YHUYLHZ RI WKH 6WDWH
'"HPRJUDSKLFV *HRJUDSK\ (FRQRP\ DQG SB8UEDQL]DWLRQ

OLVVLVVLSSL HQFRPSDVVHY QHDUO\ VTXDUH PLOHV PDNLQJ LW
QDWLRQ 7KH VWDWH LV JHRJUDSKLFDOO\ ORFDWHG LQ WKH VRXWKHD
WKDW IORZV DORQJ LWV ZHVWHUQ ERUGHU OLVVLVVLSSL LV ERL
IRXLVLDQD DQG D QDUURZ FRDVW RQ WKH *XOIl RI $PHULFD WR WKH
DQG $UNDQVDYV WR WKH ZHVW OLVVLVVLSSL V SK\VLFDO IHDWXUHV DL
VHFWLRQ RI WKH VWDWH ZKHUH WKH IRRWKLOOV RI WKH $SSDODFKLD
+RZHYHU WKH PHDQ HOHYDWLRQ IRU WKH HQWLUH VWDWH LV RQO\

ODQG FRQWDLQVY ODUJH FRQFHQWUDWLRQV RI SLQH\ ZRRGV ZKLFK JL)Y

6RXWKZHVW OLVVLVVLSSL WHQGV WR EH TXLWH UXUDO ZLWK VLJQL
VHFWLRQ RI WKH VWDWH LV WHFKQLFDOO\ DQ DOOXYLDO SODLQ FUE}
DUHD GXULQJ UHSHDWHG IORRGLQJ RI WKH OLVVLVVLSSL 5LYHU 7KH '
ULFKHVW VRLO OLVVLVVLSSL OHDGV WKH QDWLRQ LQ FDWILVK SU
%OXHV ZKLFK SUHFHGHG WKH ELUWK RI -D]] WKH RQO\ RWKHU RULJLQ

7KH UHVLGHQWYV RI OLVVLVVLSSL DUH GLVSHUVHG WKURXJKRXW
WKKERKUWKY RI WKH VWDWHV FLWL]HQV UHVLGH LQ RQH RI WKHVH
VPDOO $V RI -XO\ -DFNVRQ WKH VWDWHfV FDSLWRO DQG ODUJHYV
FLW\ LV *XOISRUW ZLWK D SRSXODWLRQ HVWLPDWH RI 7KH VW
FRXQWLHYVY DUH FRQVLGHUHG UXUDO DUHDV OLVVLVVLSSL KDV W
-DFNVRQ OHWURSROLWDQ $UHD +LQGV ODGLVRQ DQG 5DQNLQ &
&RXQWLHV DQG WKH *XOI &RDVW 5HJLRQ +DQFRFN +DUULVRQ DQG
OLVVLVVLSSL LV LQFOXGHG LQ WKH OHPSKLY 7HQQHVVHH 06% $0O0
SDUW DV LQDGHTXDWHO\ VHUYHG PHGLFDO DUHDV DFFRUGLQJ \
+56%

OLVVLVVLSSLYV SRSXODWLRQ LV HVYWLPDWHG WR EH &RPS
WKH OLVVLVVLSSL SRSXODWLRQ LV %ODEN YV QDWLRQDOO
SRSXODWLRQ DUH /DWLQ] YV QDWLRQDOO\ DQG WKH ZK

OLVVLVVLSSL KDV KLJKHU UDWHV RI SRYHUW\ IRU DOO DJHV FKLOG
\HDUV RI DJH $GGLWLRQDOO\ OLVVLVVLSSL KDV D ORZHU SHUFHC
KLIKHU EXW LW DOVR KDV D ORZHU HPSOR\PHQW UDWH DQG D KL
FRPSDULVRQ UDWHYV EHWZHHQ OLVVLVVLSSL DQG WKH 8QLWHG 6WDWF
HVWLPDWHY IRU GHPRJUDSKLFV DV ZHOO DV VRPH VRFLRHFRQRPLF I

06 86

KLWH

%ODFEN

/7ZR RU PRUH UDFHV

$VLDQ

$PHULFDOQ ,OGLDO DQG $ODVND LIDWLYH

I1DWLYH +DZDLLDQ DQG 2WKHU 3DFLILH ,VODQPGHU
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6RFLRHFRQRPLF )DFWRUYV 06 86

+LJK VFKRRO JUDGXDWH RU KLJKHU

B8QHPSOR\PHOW UDWH ODUFK

+RPHRZQHUVKLS UDWH

&KLOGUHQ LO SRYHUW\ \UV

SHUVRQV LQ SRYHUW\ DOO DJHV

SHUVRQV ZLWKRXW KHDOWK LOQVKUDQFH \pVv

+HDOWK 6WDWXV RI OLVVLVVLSSLYV 0&+ 3RSXODWLRQ

$FFRUGLQJ WR $PHULFDJV +HDOWK 5DQNLQJV OLVVLVVLSSL UDC
OLVVLVVLSSL KDV FRQVLVWHQWO\ UDQNHG DW WKH ERWWRP IRU R)
LQGLFDWRUV WKDW FRQWLQXH WR KDYH VHYHUH FKDOOHQJHV LQ
+RZHYHU OLVVLVVLSSL VKRZV VWUHQJWK RQ D IHZ 0&+ LQGLFDWRUV
HGXFDWLRQ DQG D ORZ SHUFHQWDJH Rl KRXVLQJ ZLWK OHDG ULVN ¢
UHSRUW RI $PHULFDYV +HDOWK 5DQNLQJV OLVVLVVLSSL UDQNH(
&KLOGUHQYIV +HDOWK

6WDWHTV 6WUHQJIJWKY DQG &KDOOHQJHYV

$FFHVV WR FRPSUHKHQVLYH TXDOLW\ KHDOWK FDUH VHUYLFHV LV LPS
FDUH DFFHVV LPSDFWV RYHUDOO SK\WLFDO VRFLDO DQG HPR
GHYHORSPHQWDO GHOD\V LPSDLUPHQWY GHWHFWLRQ DQG WUHDWEF
DQG OLIH H[SHFWDQF\

OLVVLVVLSSLDQV UHFHLYH KHDOWK FDUH IURP D YDULHW\ RI VRXL
GHOLYHU\ VIVWHP LQ OLVVLVVLSSL LQFOXGHV VHUYLFHV IRU ORQJ
GHYHORSPHQWDO GHO PWQWPS KHIPAWQKW FDUH LQFOXGLQJ SV\FKLDWU
UHVLGHQWLDO WUHDWPHQW IDFLOLWLHY SHULQDWDO FDUH DFXV
VHUYLFHY DPEXODWRU\ FDUH LQFOXGLQJ RXWSDWLHQW VHL
FRPSUHKHQVLYH PHGLFDO UHKDELOLWDWLRQ KRPH KHDOWK VHUYLF

FULWLFDO DFFHVV KRVSLWDOV UXUDO KRVSLWDOV ZLWK E
&HQWHU FOLQLFV DQG 5XUDO +HDOWK &OLQLFV

(ITRUWV DUH EHLQJ PDGH WR VXSSRUW DQG H[SDQG OLVVLVVLSSLT\
6WUHQJIJWKYVY LQFOXGH VWURQJ SDUWQHUVKLSY DQG FROODERUI
GHSDUWPHQWY LQFUHDVLQJ DFFHVV WR TXDOLW\ KHDOWK FDUH
LQFRPHVY DQG RU OLPLWHG DYDLODELOLW\ RI FDUH KHDOWK SURI
PRUELGLW\ LQIDQW PRUWDOLW\ DQG WHHQ SUHJQDQF\ DQG IDPLO\
IRU FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGYV

'"HVSLWH WKH KHDOWK EHQHILWY WR LQIDQWY DQG PRWKHUV OLVV]
&HQWHU IRU 'LVHDVH &RQWURO DQG B3UHYHQWLRQTV %UHDVWIHHG
OLVVLVVLSSL VWDUWHG RXW UHFHLYLQJ VRPH EUHDVW F
EUHDVWIHHGLQJ DW PRQWKY FRPSDUHG WR QDWLRQDOO\

QDWLRQDOO\ ZHUH H[FOXVLYHO\ EUHDVWIHHGLQJ WKURXJK
ZHUH H[FOXVLYHO\ EUHDVWIHHGLQJ WKURXJK PRQWKVY FRPSDUHG
UHFHLYHG IRUPXOD EHIRUH GD\V RI DJH RARRSHD UHCH WRJ HD V @ DAVH. R
WUDGLWLRQDOO\ EHHQ UH@HM®D VHGC H QRW B/XROMNMIKUD % UHDV W | HHKGIL C
XSGDWH ZLOO EH LQ

(YHQ VR OLVVLVVLSSL KDV KDG VXFFHVV LQ WKLV DUHD (YHU\ WZR !
VXUYH\ RQ WKHLU KRVSLWDO PDWHUQLW\ FDUH SUDFWLFHV WKDW !
SUDFWLFHV LQ ,QIDQW 1XWULWLRQ DQG &DUH P3,1& VFRUH UDQJ
PDWHUQLW\ FDUH SUDFWLFHY DQG SROLFLHV OLVVLVVLSSLYV P3,18
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$FFRUGLQJ WR $PHULFDYV +HDOWK 5DQNLQJV WREDFFR XVH GXU

EHWZHHQ DQG RI OLYH ELUWKY WHHQ ELUWKYV LQFUHDVHG
DQG PHQLQJRFRFFDO LPPXQL]DWLRQ DPRQJ FKLOGUHQ DJH
EHWZHHQ DQG 7GDS LPPXQL]DWLRQ DPRQJ FKLOGUHQ DJH
EHWZHHQ DQG DQG SK\VLFDO LQDFWLYLW\ DPRQJ ZRPHC

EHWZHHQ 7KHVH LPSURYHPHQWY VKRZ WKH SURJUHYV

LPSURYH LWV KHDOWK UDQNLQJV

OLVVLVVLSSL KDV DOVR VKRZQ VWHDG\ LPSURYHPHQW LQ HGXFDWLRQ
WK LQ DFFRUGLQJ WR WKH .LG V7 ER XQWD WHWALRIQIVOD & FHREU MWW V
UHDGLQJ DQG PDWKHPDWLFV RQ WKH 1IDWLRQDO $VVHVVPHQW RI (
IURP WKH OLVVLVVLSSL 'HSDUWPHQW RI (GXFDWLRQ O0'( VWDWH
$VVHVVPHQW 3URJUDP 0$$3 VKRZ VWXGHQW DFKLHYHPHQW H[FHHGL
(/$ DQG VFLHQFH DQG QHDUO\ W\LQJ LQ PDWKHPDWLFV 2YHUDC
DGYDQFHG UHDFKHG DQ DOO WLPH KLJK RI LQ (/$ LQ VFLH
VOLJKW GHFUHDVH LQ 8 6 +LVWRU\ IURP LQ WR LQ

$V VXFK OLVVLVVLSSL LV D OHDGHU DPRQJ WKH IHZ VWDWHYV WK
DVVHVVPHQWY RYHU WKH SDVOW G\HRADVA K SESHFK LIHFYTHECOL WY KLJIJKHV
SURILFLHQW RU DGYDQFHG LQ DOO IRXU 1%$(3 WHVWHG JUDGHV DQC
SURILFLHQW RU DGYDQFHG LQ UHDGLQJ H[FHHGY WKH QDWLRQDO DYH
SURILFLHQW RU DGYDQFHG LV VWDWLVWLFDOO\ WLHG WR WKH Q
LPSURYHG 1$(3 VFRUHV VLQFH ,Q PRVW VWDWHYV 1$(3 VFRUHV KD"

:KLOH OLVVLVVLSSL KDV PRUH LPSURYHPHQWY WR PDNH VXEVWDQWL
DFKLHYHPHQW LQ HGXFIOWMHRYKHVH VWUHQJIJWKY DQG HIIRUWYV VLJQ
VWLOO UDQNHG ODVW DPRQJ DOO VWDWHYV IRU RYHUDOO KHDOWK V\'

WK IRU DFFHVV DQG DIIRUGDELOLW\ WK IRU SUHYHQWLRQ DQG w¥
IRU XQHTXDO LQFRPH GLVWULEXWLRQ DQG WK IRU KHDOWK\ OLYHV
UDQNHG DV WKH IDWWHVW LQ WKH FRXQWU\ DQG ZH OHDG WKH QDWLI
'"HOWD UHJLRQ ZKLFK LV ZHOO NQRZQ IRU LWV SRYHUW\ DQG UXUDO
EHFDXVH RI ODFN RI DFFHVVLELOLW\ DQG DYDLODELOLW\ RI PHGLFDC
SRYHUW\ QHYHO DV SDUW RI WKH %HKDYLRUDO 5LVN )DFWRU 6
OLVVLVVLSSVRBQYH\HG VDLG WKH\ ZHUH XQDEOH WR VHH D GRFWRU DW
RlI FRVW

7KH VWDWHYV FKDOOHQJHY SDUWLFXODUO\ LPSDFW WKH VWDWHTV
IDPLOLHYVY OHGLFDLG UHFLSLHQWY WKH ZRUNLQJ SRRU DQG UXUDO |
&<6+&1 OLYLQJ LQ SRYHUW\ DQG PRUH VHYHUH KHDOWK FDUH SURY
FKDOOHQJHYVY DUH OHGLFDLG FKDQJHV WR 0&2V FORVXUH RI WKH 7LW
GHFLVLRQ QRW WR H[SDQG OHGLFDLG ZLWKLQ WKH VWDWH RI OLVVL
KHDOWK FDUH UHIRUP ZLWK WKH ULVLQJ FRVW RI KHDOWK FDUH ,Q WK
FRVWY ZLOO ZRUVHQ DV KHDOWK FDUH VSHQGLQJ SHU FDSLWD LQ OL"

$NLQ WR FKDOOHQJHV IRU &<6+&1 DQG RWKHU SRSXODWLRQV SURJL
GXH WR LODGHTXDWH DFFHVV WR REVWHWULF DQG SRVW SDUWXP FD
LQ PRUH WKDQ KDOI RI OLVVLVVLSSL FRXQWLHYV RI FRXQWI
PDWHUQLW\ FDUH GHVHUW LV RQH LQ ZKLFK WKHUH DUH QR KRVSLWI
QXUVH PLGZLYHV W LV LPSRUWDQW WR QRWH WKDW VLQFH WKH U
REVWHWULF FDUH KDYH FORVHG IXUWKHU ZLGHQLQJ WKH JDS EH'
DFFHVV LW

6WDWH 7LWOH 9 3URJUDP
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7KH PLVVLRQ RI 06'+ LV WR 3 SURWHFW DQG DGYDQFH WKH KHDOWK 7
9 0&+ DOLJQV ZLWK WKH 06'+ PLVVLRQ E\ IRFXVLQJ LWV SULPDU\ PL'
KHDOWK DQG ZHOO EHLQJ RI OLVVLVVLSSLTV PRWKHUV LQIDQWYV D
QHHGVY DQG WKHLU IDPLOLHYVY 7KH LGHQWLILHG 0&+ SURJUDP SULR!
EHLQJ FRPPLWWHG WR LPSURYLQJ WKH KHDOWK DQG ZHOO EHLQJ RI W

6WDWH 6WDWXWHY DQG 2WKHU 5HIXODWLRQV ,PSDFWLQJ 7LWOH 9 0¢

7TKHROORQHQILVOAPWDRWK@ILVVLVVLEOB&+3URIJUDPVSDVVEBULYKPIRYVWHF
OHJLVODWLYH VHVVLRQV SHUWDLQLQJ WR ZRPHQ LQIDQWY DGROHVF

+% $Q DFW WR FUHDWH WKH GLJQLW\ DQG VDIHW\ IRU LQFDUFHUD\
6 % 7R DOORZ IXQGV FROOHFWHG IRU FHUWLILHG FRSLHV RI ELU
KHDOWK SURJUDPV VXFK DV WKRVH SHUWDLQLQJ WR PDWHUQDO LQIDC
+% 7R HVYWDEOLVK WKH RIIHQVH RI JURRPLQJ RI D FKLOG

+% 7R LQFUHDVH WKH GHSRVLWYV SDLG LQWR WKH YLFWLPV RI K
IXQG

+ % 7R FODULI\ WKH VFKRRO HQUROOPHQW FKRLFHV RI FKLOGUH(
IRUFHV

+% 7R UHYLVH WKH FULWHULD IRU SUHVXPSWLYH HOLJLELOLW\ IR
DQG UHJXODWLRQV

+% 7R UHYLVH ZKLFK UHODWLYHV PD\ UHFHLYH UHLPEXUVHPHQW IF
+ % $Q DFW WR HVWDEOLVK WKH GLYLVLRQ RI DXWLVP VHUYLFH
GLVDELOLWLHV RI WKH VWDWH GHSDUWPHQW RI PHQWDO KHDOWK WR
6 % 7R UHYLVH WKH WLPHOLQH IRU SHUPDQHQF\ KHDULQJV LQ \I

DEXVHG RU QHJOHFWHG

SBRVWSDUWXP OHGLFDLG ([WHQVLRQ OLVVLVVLSSL 6HQDWH %LOO
HIWHQGLQJ OHGLFDLG FRYHUDJH IURP GD\V WR PRQWKYVY 7KL\
ZRPHQ DJHV WR ZKR DUH HOLJLEOH IRU OHGLFDLG PDWHUQLW\
SRVWSDUWXP SHULRG

OHGLFDLG B3UHVXPSWLYH (OLJLELOLW\ IRU 3UHJQDQW :RPHQ 'XULC(
HOLJLELOLW\" ODZ ZzDV SDVVHG DQG ZDV WR WDNH HIIHFW -XO\

OLVVLVVLSSL OHGLFDLG FRYHUDJH GXULQJ SUHJQDQF\ E\ RIITHULQJ S
SURYLGH FRYHUDJH IRU DPEXODWRU\ SUHQDWDO FDUH IRU XS WR G
VKRZ SURRI RI LQFRPH XSRQ DSSOLFDWLRQ DQG PRQWKO\ WKHUHDIWH
WR FRQIOLFW ZLWK IHGHUDO ODZ DbQG WKHUHIRUH GLG QRW JR LQWR |

7KH UHYLVHG ODZ +% SDVVHG LQ WKH OHJLVODWLYH VHVVLRC
IRU SUHJQDQW ZRPHQ WR KRZHYHU ORQJ LW WDNHV IRU KHU OHGLFDI
PXVW EH PDGH E\ WKH HQG RI WKH VHFRQG PRQWK RI SUHVXPSWLYH }
DWWHVW WR WKHLU LQFRPH EHFDXVH OHGLFDLG ZLOO EH WKH DJHQF\

3XUVXDQW WR WKH OHJLVODWLRQ WKH 06'+ FRXQW\ KHDOWK GHS
SURYLGHUYVY DQG DUH DSSURYHG DQG GHVLIJQDWHG E\ WKH 'LYL
GHWHUPLQDWLRQV IRU SUHJQDQW ZRPHQ 2WKHU SURYLGHUV FDQ I
+HDOWK 7UDQVIRUPDWLRQ &3+7 ZLWKLQ 06'+ ZDV WDVNHG ZLWK
VWDWHZLGH QHWZRUN RI FRXQW\ KHDOWK GHSDUWPHQW
IRXQGDWLRQ LQIUDVWUXFWXUH VXEPLWWHG LQLWLDO TXDOLI\LQJ

028 ZLWK '20 GXULQJ WKH UHSRUWLQJ SHULRG 7KH &HQWHU DOVR (
FOHUNVY DW HDFK FOLQLF DQG LOQWHJUDWLQJ SUHVXPSWLYH HOLJLE
SDWLHQW FOLQLFDO ZRUNBHRWHIREHYNYBWSHUDWLRQDOL]LQJ D SOD
WKH FDSDFLW\ IRU WKH FOHULFDO ZRUNIRUFH WR HQJDJH LQ S/
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RSHUDWLRQDOL]DWLRQ LV VWLOO LQ SURJUHVV

1HZERUQ 6FUHHQLQJ 3DQHO

,Q ODUFK WKH OLVVLVVLSSL /HILVODWXUH XQDQLPRXVO\ SDV\
QHZERUQ VFUHHQLQJ SURJUDP WR DOLJQ ZLWK WKH 5HFRPPHQGHG 8Q
ODZ WKH 06'+ LV UHTXLUHG WR XSGDWH WKH QHZERUQ VFUHHQLQJ SD
RQ WKH 5863 DQG DGRSW DQ\ UXOHVY DQG UHJXODWLRQV QHHGHG
OHJLVODWXUH RQ WKH VWDWXV DQG UHDVRQV IRU WKH GHOD\ $V Wt
5863 WKLV ODZ ZLOO PDLQO\ HQVXUH WKH SDQHO UHPDLQV FXUUHQW
WUHDWPHQWY IRU FRQGLWLRQV DUH GHYHORSHG OLVVLVVLSSL L'
OHJLVODWLRQ

ODWHUQDO ORUWDOLW)\ 5HYLHZ &RPPLWWHH

7KH OLVVLVVLSSL /HJLVODWXUH SDVVHG +RXVH %LOO LQ ODUFK
ORUWDOLW)\ 5HYLHZ &RPPLWWHH WR UHYLHZ PDWHUQDO GHDWKYV D¢
OLVVLVVLSSL ODWHUQDO ORUWDOLW\ 5HYLHZ 3DQHO LV D PXOWI
PHPEHUV UHSUHVHQW YDULRXV VSHFLDOWLHYV IDFLOLWLHV DQG V'
SDQHO FRQVLVWYV RI DSSUR[LPDWHO\ PHPEHUV ZKR FRPPLW WR VH
3DQHO ZLOO UHYLHZ DQG PDNH GHFLVLRQV DERXW HDFK FDVH EDV
SXUSRVH RI WKH UHYLHZ LV WR GHWHUPLQH WKH FDXVHV RI PDWHUC
FOLQLFDO LQWHUYHQWLRQV WR LPSURYH KHDOWK V\VWHPV RI F
SUHJQDQF\ DQG XS WR RQH \HDU DIWHU SUHJQDQF\ ,QIRUPDWLRQ
PHGLFDO UHFRUGV DXWRSV\ UHSRUWVY DQG RWKHU SHUWLQHQW U
DQG GH LGHQWLILHG FDVH QDUUDWLYHV DUH UHYLHZHG E\ WKH ODWH!

&KLOG '"HDWK 5HYLHZ

7KH OLVVLVVLSSL &KLOG '"HDWK 5HYLHZ 3DQHO &'53 ZDV HVWDEO
OHJLVODWLRQ LV LQWHQGHG WR IRVWHU WKH UHGXFWLRQ RI LQIDQW
WKH KHDOWK VWDWXV RI LQIDQWY DQG FKLOGUHQ 7KH UHYLHZ RI WKF
WUHQGV RI EHKDYLRU SDWWHUQV LQFUHDVHV RU GHFUHDVHV LQ V
SROLFLHV WKDW KLQGHU WKH VDIHW\ DQG ZHOOEHLQJ RI OLVVLV'
GHYHORSV UHFRPPHQGDWLRQV RQ KRZ WR PRVW HIIHFWLYHO\ GLUHF
OLVVLVVLSSL 7KH &'53 UHYLHZVY DOO FKLOG GHDWKYV IURP ELUWK WR >

8 6 &HQVXV %XUHDX 4XLFN)DFWV OLVVLVVLSSL 8QLWHG 6WDWHYV
8 6 &HQVXYV %XUHDX 4XLFN)DFWV 8QLWHG 6WDWHYV
8 6 &HQVXV %XUHDX 4XLFN)DFWV OLVVLVVLSSL 8QLWHG 6WDWHYV
%/6 'DWD 9LHZHU
&LYLOLDQ XQHPSOR\PHQW UDWH
$QQOXDO 5HSRUW $QQXDO 5HSRUW
+HDOWK RI :RPHQ $QG &KLOGUHQ 5HSRUW +HDOWK 21 :RPHQ $QG &KLOGUHC(
5XUDO KHDOWK IRU OLVVLVVLSSL 2YHUYLHZ 5XUDO +HDOWK ,QIRUPDWLRQ +XE
'DWD RQ 5XUDO +RVSLWDOV + 6DYLQJ 5XUDO +RVSLWDOV
%UHDVWIHHGLQJ 5HSRUW &DUG %UHDVWIHHGLQJ 'DWD _ &'&
P3.1&E 5HIJLRQDO S5HSRUW %UHDVWIHHGLQJ 'DWD _ &'&
([SORUH 6PRNLQJ 'XULQJ 3UHJQDQF\ LQ WKH 8QLWHG 6WDWHV _ $+5
([SORUH 7HHQ %LUWKYVY LQ OLVVLVVLSSL _ $+5
$ 8VHU V *X1LGH IRU WKH 38)
1.6 7HHQ $ 8VHU V *XLGH IRU WKH 38)
([SORUH 3K\VLFDO . QDFWLYLW\ | Q WKH 8QLWHG 6WDWHYV _ $+5
PDDSB BUHVXOWVBH[HFXWLYHBVXPPDU\BILQDOB SGI
OLVVLVVLSSL V 1$(3 5HVXOWYV
8 6 +tHDOWKFDUH 5DQNLQJV E\ 6WDWH _ &RPPRQZHDOWK )XQG
8SGDWHG %5)66 GDWD
:KHUH \RX OLYH PDWWHUY ODWHUQLW\ FDUH DFFHVV LQ OLVVLVVLSSL _ 3HUL6WDW\

[11X XiX ~& & d]éo s WEIPE u
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I1IX XTX X WHE%}s v  +]Pv

3XUSRVH DQG '"HVLJQ

7KH 06'+ 7LWOH 9 0&+ 3URJUDP LV UHVSRQVLEOH IRU OHDGLQJ DQG VX
WKH VWDWH WR LPSURYH WKH KHDOWK DQG ZHOOEHLQJ RI ZRPHQ LQII
FDUH QHHGVY DQG RWKHUV LQ WKH VWDWH 7KH 06'+ 7LWOH 9 0&+ 3UR\
VHUYLFHV WKURXJK D FRPELQDWLRQ RI GLUHFW VHUYLFHV HQDEOLQJ
SXEOLF KHDOWK VHUYLFHVY DQG V\VWHPYV

3XEOLF +HDOWK 6HUYLFHV IRU 0&+ 3RSXODWLRQ
7KH 7LWOH 9 0&+ 6HUYLFHV %ORFN *UDQW

0&+ (VVHQWLDO 6HUYLFHV

3URYLGH $FFHVV WR &DUH
,OQYHVWLJDWH +HDOWK 3UREOHPYV
,QIRUP DQG (GXFDWH WKH 3XEOLF
(QJDJH &RPPXQLW\ 3DUWQHUYV
3URPRWH ,PSOHPHQW (YLGHQFH %DVHG
3UDFWLFHV

$VVHVV DQG ORQLWRU 0&+ +HDOWK
6WDW XV
ODLQWDLQ 3XEOLF +HDOWK :RUN )RUFH
'HYHORS 3XEOLF 3ROLFLHV DQG 30DQV
(QIRUFH 3XEOLF +HDOWK /DZV

(QVXUH 4XDOLW\ ,PSURYHPHQW

7TKURXJK FRRUGLQDWHG HIIRUWY WKH 06'+ 7LWOH 9 0&+ 3URJUDP VWU

e $VVXUH DFFHVV WR TXDOLW\ KHDOWK FDUH IRU PRWKHUV DQG FKL
OLPLWHG DYDLODELOLW\ RI FDUH

e $VVXUH DFFHVV WR FRPSUHKHQVLYH SUHQDWDO GHOLYHU\ DQG ¢
DUH ORZ LQFRPH DQG RU LQ GDQJHU RI SRRU KHDOWK RXWFRPHYV

e 3URPRWH KHDOWK WR UHGXFH LQIDQW PRUWDOLW\ DQG WKH LQFL
QXPEHU RI FKLOGUHQ DSSURSULDWHO\ LPPXQL]HG DJDLQVW GLVH

e $VVXUH DFFHVV WR SUHYHQWLYH DQG FKLOGFDUH VHUYLFHV DV Z
VSHFLDOL]HG PHGLFDO FDUH DQG WUHDWPHQW

e 3URPRWH IDPLO\ FHQWHUHG FRPPXQLW\ EDVHG V\VWHPV RI FRRU!
KHDOWKFDUH QHHGV

e $VVXUH DFFHVV WR SUHYHQWLYH DQG FKLOGFDUH VHUYLFHV DV Z
VSHFLDOL]HG PHGLFDO FDUH DQG WUHDWPHQW

e 3URPRWH KHDOWK\ EHKDYLRUV LQ DGROHVFHQWY DQG VXFFHVVIX!
URPRWH SRVLWLYH PHQWDO KHDOWK DQG DFFHVV WR PHQWDO KI
ZHOOEHLQJ DFURVYV 0&+ SRSXODWLRQV

&RQFHSWXDO )UDPHZRUNYV

7KH OLVVLVVLSSL 7LWOH 9 0&+ SURJUDP LV LQIRUPHG E\ WKH OLIH
GHYHORSPHQW %RWK RI WKHVH FRQFHSWV LQIRUP WKH VHOHFWLR
0&+ SRSXODWLRQV

/ILIH &RXUVH )UDPHZRUN

3XEOLF +HDOWK XVHV WKH OLIH FRXUVH IUDPHZRUN WR FRQFHSWXDOL
OLIHVSDQ DQG WKH XQGHUO\LQJ VRFLDO HFRQRPLF DQG HQYLURQPH
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IUDPHZRUN VHH ILIJXUH EHORZ LOOXVWUDWHV WKH LPSDFW RI YDULR
RI D FKLOG UHSUHVHQWHG E\ D JURZWK FXUYH DFURVV WKH ILUVW IL’
3LQ GDQJHU” FDQ EH GHSUHVVHG LQWR D 3 GHOD\HG GLVRUGHUHG" WU
DV SRYHUW\ ODFN RI KHDOWK VHUYLFHV DQG WR[LF VWUHVV RU
LPSDFWV RI UHVLOLHQF\ IDFWRUYV VXFK DV SDUHQW HGXFDWLR
GLVFLSOLQH KHDOWK VHUYLFHV DQG SUHVFKRRO

8VLQJ OLIH FRXUVH IUDPHZRUN 0&+ SURJUDPV FDQ GHWHUPLQH V\
LQFUHDVH UHVLOLHQF\ IDFWRUV HVSHFLDOO\ DV DOO ULVN IDFV
VHOHFWLQJ LOWHUYHQWLRQV WR RFFXU DV HDUO\ DV SRVVLEOH LQ V
WR OLIH FRXUVH FKDQJH 7KH ORQJHU WKH H[SRVXUH WR ULVN IDFWR
WKH JUHDWHU WKH JDS DQG WKH PRUH LQWHQVLYH WKH HIIRUW ZLOO

6RFLRHFRORJLFDO ORGHO

7R PD[LPL]H WKH HIIRUWY DQG LPSDFW RI RXU 0&+ SURJUDPV
HQFRXWDKIH VIVWHPY FKDQJH DSSURDFK WR DGGUHVV WKH URRW FD
VHH ILJXUH EHORZ FRQFHSWXDOL]HV HDFK LQGLYLGXDO DV EHLQJ
LQQHUPRVW FLUFOH UHSUHVHQWLQJ WKH LQGLYLGXDO LQFOXGLQJ
ODUJHU ULQJVY UHSUHVHQWLQJ LQWHUSHUVRQDO UHODWLRQVKLSE
RUJDQL]DWLRQDO UHODWLRQVKLSY VXFK DV VWDWH ORFDO
VIVWHPV DFDGHPLF PHGLFDO LQVWLWXWLRQV SXEOLF DQG SULY
SURIHVVLRQDO RUJDQL]DWLRQV DQG FRPPXQLW\ EDVHG RUJDQL]L
FRPPXQLW\ VWDWH UHJLRQDO RUJDQL]DWLRQV UHVHDUFK LQVWLW X
OHJLVODWXUHV IHGHUDO JRYHUQPHQW DJHQFLHV DQG QDWLRQDO Q
LQWHUSOD\ EHWZHHQ WKH LQGLYLGXDO DQG WKH LQWHUSHU
SROLFLHV SROLF\PDNLQJ ERGLHV WKDW LQIOXHQFH WKHP 7KH PRGF
IDFWRUV DW DQRWKHU OHYHO DQG LQGLFDWHV LQWHUYHQWLRQ DSSU|
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8VLQJ DSSURDFKHV LQIRUPHG E\ WKH VRFLRHFRORJLFDO PRGHO 0&+
DV SDUWQHUV WR DGGUHVVY WKH QHHGY DQG FRQFHUQV RI 0&+ SRSX(
WKH VRFLRHFRORJLFDO IUDPHZRUN IXUWKHU DVVHVVHVY WKH REVWD
LQGLYLGXDO PRWKHU DQG KHU IDPLO\ WR KHU ZRUNSODFH RU VFKR
RYHUDOO KHDOWK WKH PRWKHU DQG KHU IDPLO\ $IWHU XWLOL]JLQ
LQIRUPDWLRQ WR DOLJQ WKHLU VWUDWHJILHV

6WDWH +HDOWK ,PSURYHPHQW 30DQ 6+,3

%HJIJLQQLQJ LQ WKH 06'+ XQGHUWRRN D 6WDWH +HDOWK $VVHVVP
LQ WKH VWDWH 2YHU UHVLGHQWY FRPPXQLW\ SDUWQHUV D
OLVVLVVLSSL 6WDWH +HDOWK $VVHVVPHQW DQG ,PSURYHPHQW &RPPI
6WDWH +HDOWK ,PSURYHPHQW 30DQ 6+,3 $IWHU WHQ \HDUV RI |
RULJLQDO IRXU SULRULWLHV D VHFRQG URXQG RI DVVHVVPHQW ZDV F

'LWK DQDO\VLV FRPSOHWH WKH 6+$,& FRQVLGHUHG WKH IROORZLQJ S
&URVV &XWWLQJ LVVXHV HPHUJLQJ IURP PXOWLSOH DVVHVVPHQW
'LIIHUHQFHV UHODWHG WR LVVXH GLVSURSRUWLRQDWHO\ DIIHFW
&RVW DQG RU UHWXUQ RQ LQYHVWPHQW

$YDLODELOLW\ Rl VROXWLRQV EHVW SUDFWLFHYV
$YDLODELOLW\ RI UHVRXUFHV VWDII WLPH PRQH\ HTXLSPHQW S
BUJHQF\ RI DGGUHVVLQJ LVVXHV

6L]JH RI LVVXHV H J RI LQGLYLGXDOV DIIHFWHG

JHDVLELOLW\ OLNHOLKRRG RI EHLQJ DEOH WR PDNH DQ LPSDFW :

$IWHU UHYLHZLQJ WKHVH NH\ ILQGLQJV IURP WKH SULRULWL]DWLRQ F
%DWWOH ZHLIJKW UHODWHG LVVXHV WR SUHYHQW DQG PDQDJH FKURC
KHDOWKLY QHZ SURFHVV LGHQWLILHG FURVV FXWWLQJ LVVXHV WK
OLVVLVVLSSLDQV OLYLQJ KHDOWKLHU ORQJHU OLYHV GXH WR
FRPPLWWHG FLWL]HQV D®G RUJDQL]DWLRQV

JRU PRUH LQIRUPDWLRQ DERXW WKH 6+,3 OLQNKWRVSBAKH BSURRWPOIL RV

SDUWQHUVKLS /HDGHUVKLS LQ $FFRPSOLVKLQJ WKH 0&+%*fV *RDOV |

7R DGGUHVVY QDWLRQDO DQG VWDWH SHUIRUPDQFH PHDVXUHV WKH 0¢€
DFWLYLWLHYV DQG HIIRUWY ZLWK SDUWQHUV DQG VWDNHKROGHUV WR
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7TKH6'+ PDLQWDLQV D ZLGH UDQJH RI SDUWQHUVKLSV ZLWK KHDOWK Sl
SDUWQHUV ZKR KHOS RYHUVHH DQG LPSOHPHQW VWUDWHIJLHV WR DG(
FRXUVH 7KHVH JURXSV WDNH OHDGHUVKLS LQ WKH DJHQF\YfVY 6WDWH -
6+%$,& WKH 0&+ /HDGHUVKLS 7HDP DQG ZLWK RWKHU DGYLVRU\ FDSDI

ODWHUQDO DQG &KLOG +HDOWK /HDGHUVKLS 7HDP

7KH 0&+ /HDGHUVKLS 7HDP FRQVLVWYV RI WKH FRUH 7LWOH 9 OHDG'
JXLGLQJ DQG GHFLVLRQ PDNLQJ ERG\ WR DVVLVW ZLWK WKH GH)
VWUDWHILHY DQG DFWLYLWLHY WR DFFRPSOLVK WKH PLVVLRQ DQG Y
DOVR DLGV LQ WKH LGHQWLILFDWLRQ RI DGGLWLRQDO SDUWQHUVKLS"

.H\ 3BHUVRQQHO

1HZ NH\ SHUVRQQHO KDYH DVVXPHG 06'+ 0&+ OHDGHUVKLS GXH W®R FH®F
WKH OLVW RI FXUUHQW 06'+ 0&+ OHDGHUVKLS WKRVH ZKR KDYH OHIW \

'DQLHO (GQH\ 0' )$&3 )$6$0 LV WKH 6WDWH +HDOWK 2IILFHU IRU WKH
21ILFHU DQG &KLHI OHGLFDO 2IILFHU LQ 'U (GQH\ ZDV LQ SULYDW!
IRUPHUO\ VHUYHG DV SUHVLGHQW RI WKH OLVVLVVLSSL 6WDWH
OLVVLVVLSSL 6WDWH %RDUG RI OHGLFDO /LFHQVXUH +H UHFHLYHG
OHGLFLQH ZLWK UHVLGHQF\ LQ WKH 8QLYHUVLW\ Rl 9LUJLQLD V LQV
,QWHUQDO OHGLFLQH DQG $GGLFWLRQ OHGLFLQH DQG LV D JHOORZ RI

6KHOLD $QWKRQ\ (G ' VHUYHV DV WKH 'LUHFWRU IRU WKH 21IL
*HQHWLFV 1HZERUQ 6FUHHQLQJ %LUWK 'HIHFWV 5HJLVWU\ (DUO\ +HD!
+HDOWK\ +RPHV /33++ ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG -
&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWKFDUH 1HHGV &<6+&1 3U

.ULVWD *X\QHV 06: /&6: VHUYHV DV WKH 'LUHFWRU RI WKH 2IILFH RI
&HUYLFDO &DQFHU 3URJUDP %&&3 +HDOWK\ ORPV +HDOWK\ %DELHYV
30DQQLQJ &RPSUHKHQVLYH 5HSURGXFWLYH +HDOWK )3 &5+ 3URJUD
DQG 7LPH ORP 70 6KH SUHYLRXVO\ OHG WKH %&&3 DQG 3HULQDWDO

9DOHFLD 'DYLV 06 VHUYHV DV WKH &<6+&1 'LUHFWRU 6KH SUHYLRXVC
2SHUDWLRQV DQG LQWHULP $GROHVFHQW +HDOWK 'LUHFWRU

oOv 'DQLHOOH 6HDOH 06: /&6: VHUYHV DV WKH 0&+ (QJDJHPHQW D¢
0&+ %ORFN *UDQW 7LWOH 9 'LUHFWRU EULQJLQJ PRUH WKDQ D (
DVVLIQHG D FDGUH RI 3XEOLF +HDOWK 6RFLDO :RUNHUV WR SUR
SURJUDPYV

-RKQQ\ 6LQJOHWRQ VHUYHV DV WKH 2IILFH Rl )LQDQFLDO ODQDJHPH
21ILFH VXSSRUWV 0&+ SURJUDPV LQ EXGJHWLQJ DQG WUDFNLQJ H[SHQ

OHOLVVD &R[ VHUYHV DV WKH LQWHULP 3DUW & &RRUGLQDWRU IRU
GLUHFWO\ XQGHU +HDOWK 6HUYLFHV

(OOHQ $JKR 'U3+ 03+ &+3 VHUYHV DV WKH 'LUHFWRU RI WKH 2IILFH R

6WDIl ZKR KDYH OHIW WKH DJHQF\ VLQFH WKH ODVW UHSRUWLQJ S|
UHWLUHG DIWHU \HDUV RI VHUYLFH 'U $QQD/\Q :KLWW 3UDLVH 7DQJ

&XUUHQWO\ VHYHUDO NH\ 0&+ OHDGHUVKLS SRVLWLRQV UHPDLQ YDF
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WKH +HDOWK 6HUYLFH %XUHDX 'LUHFWRU DQG WKH 0&+ %ORFN *UDQV
UHFUXLW TXDOLILHG SHUVRQQHO 0&+ SURJUDPV ZRUN FORVHO\
'"HYHORSPHQW 3URDFWLYH VWUDWHILHY DUH XVHG WR UHFUXLW D
WKURXJK WDUJHWHG VRFLDO PHGLD DQG ZRUNLQJ ZLWK FROOHDJXHV
'LWK WKH VXSSRUW RI WKH OLVVLVVLSSL 6WDWH 3HUVRQQHO %RD!
VDODULHY SURYLGLQJ D OLYDEOH ZDJH

7KH OLVVLVVLSSL 6WDWH '"HSDUWPHQW RI +HDOWK 06'+ GHOLYHUV FI
QHWZRUN RI FRXQW\ KHDOWK GHSDUWPHQWY 7KHVH VHUYLFHV DUH
SURJUDPPDWLF FDVH PDQDJHPHQW DQG KRPH DKQHV ARWPHPXRLRHVED WY H (
FDSDFLW\ DW HYHU\ FRXQW\ KHDOWK GHSDUWPHQW $PRQJ WKH
6HUYLFHYV ZKLFK DUH LQWHJUDWHG LQWR WKH EURDGHU FRQWLQXX
SK\VLFLDQV QXUVH SUDFWLWLRQHUV UHJLVWHUHG QXUVHV FDVH PD

,QO WKH RQJRLQJ HIIRUW WR LPSURYH DFFHVV WR FDUH 06'+ LV DFWLY
OLVVLVVLSSLYV FRXQW\ KHDOWK GHSDUWPHQWY 7KLV WUDQVIRUPDWI
6HUYLFH '"HOLYHU\ 6\WWHP GHVLJQHG WR SURYLGH HIIHFWLYH DQ(
IXQGLQJ VWDIILQJ OHYHOV DQG SDWLHQW YROXPH

8QGHU WKLV PRGHO FRXQW\ KHDOWK GHSDUWPHQWY DUH FODVVLILHG

e /HYHO , &OUPLERFDWHG SULPDULO\ LQ VPDOOHU UXUDO FRXQWL
WKH\ VHUYH DV YLWDO DFFHVV SRLQWY E\ RITHULQJ :,& QXW
UHTXHVMAWHO , FOLQLFY DOVR VHUYH DV HVVHQWLDO DFFH\
DSSRLQWPHQWY DQG DUUDQJLQJ WUDQVSRUWDWLRQ WR KLJKHU (

e /HYHO ,, &RQUAUFWKH IXOO UDQJH RI SXEOLF KHDOWK VHUYLFHV L
EDVLV GHSHQGLQJ RQ ORFDO QHHGV

e [/HYHO ,, ,,, &OHQLEBUW WLPH FOLQLFLDQ FRYHUDJH WDLORUHG W

e /HYHO ,,, &¢®@IQUBWH DV IXOO VHUYLFH FHQWHUV W\SLFDOO\ OF
KXEV IRU FRPSUHKHQVLYH SXEOLF KHDOWK VHUYLFHV

7R IXUWKHU H[SDQG DFFHVV WR FDUH 06'+ KDV H[SDQGHG LWV Q
FKDOOHQJHV WR REWIOHQH QR WRXEHUBVVLVWDQFH ZLWK DSSOLFDW
)DPLO\ 30DQQLQJ OHGLFDLG :DLYHU RIIHULQJ UHGXFHG UDWH VHUY
06'+ LV DOVR VHHNLQJ RSSRUWXQLWLHYVY WR FROODERUDWH ZLWK F
+HDOWK &OLQLFV WR H[SDQG DQG FUHDWH D ODUJHU DQG PRUH FRPSL

5HFRJQL]JLQJ WKH XQLTXH KHDOWK GLVSDULWLHV LQ WKH OLVVLVV
+HDOWK 5HJLRQ FRPSULVLQJ WKH FRUH 'HOWD FRXQWLHV 7KLV UH
KHDOWK RXWFRPHV 7KH 'HOWD 5HJLRQ LQLWLDWLYH DLPV WR DGGUH
&KURQLF 'LVHDVH SUHYHQWLRQ DQG PDQDJHPHQW DQG +HDOWK /LWH

06'+ UHPDLQV GHGLFDWHG WR XQGHUVWDQGLQJ DQG DGGUHVVLQJ WK
OLVVLVVLSSL 7KURXJK FRQWLQXHG LQQRYDWLRQ DQG WUDQVIRUPDWI
WKDW DOO OLVVLVVLSSLDQV KDYH DFFHVV WR WKH TXDOLW\ FDUH WKF
2WKHU $GYLVRU\ %RDUGYV

)DPLOLHV DQG FRQVXPHUV DOVR VHUYH LQ OHDGHUVKLS UROHV WR HI
SURYLGHG DUH IDPLO\ FHQWHUHG )RU H[DPSOH IDPLOLHV VHUYH LQ
(DUO\ ,QWHUYHQWLRQYV 6WDWH ,QWHUDJHQF\ &RRUGLQDWLQJ &RXQFL
*HQHWLFV $GYLVRU\ &RPPLWWHH

e 7KH &<6+&1 &DUH )AHRN FRQVLVWYV RI FDYUBLPRRUGDQBWRGYVS
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DQG &<6+&1 FDUHJLYHUV SDUHQWY 7KH UROH RI WKLV WHDP LV W
PHGLFDO GHQWDO KRPHV IRU &<6+&1 ORUH VSHFLILFDOO\ WKF
WHDP EDVHG FDUH SRSXODWLRQ EDVHG VHUYLFHV WUDQV
HQJDJHPHQW

e 7KH (DUO\ ,QWHUYHQWLRQ 6WDWH ,QWHUDJHQF\ &RRUGLQDWLQJ &
RI HDUO\ LQWHUYHQWLRQ VHUYLFHVY UHSUHVHQWDWLYHV RI YD
SDUHQWV RI FKLOGUHQ ZLWK GHYHORSPHQWDO GHOD\V RI WKH
SURJUDP RQ DGGUHVVLQJ WKH QHHGV RI FKLOGUHQ ZLWK GHYHOR

e 7KH (+', 3URJUDP KDV DQ $GYLVRU\ &RPPLWWHH RI YDULR.
SURIHVVLRQDOV DV ZHOO DV DGXOWV ZKR DUH 'HDI +DUG Rl +HDU
'++ )DPLO\ PHPEHUV DQG DGXOWV ZKR DUH '++ PDNH XS RI V!
7KLV $GYLVRU\ &RPPLWWHH KDV WKUHH ZRUNJURXSV HDFK ZLWt
EXLOGLQJ E SURIHVVLRQDO GHYHORSPHQW DQG TXDOLW\ LP
HQJDJHPHQW ZRUNJURXS SURYLGHV GLUHFWLRQ DQG IHHGEDFN |
HVWDEOLVK WKH IDPLO\ VXSSRUW SURJUDP 7KH (+', $GYLVRU\ &F
0&+ SURJUDPV RQ LWV IDPLO\ HQJDJHPHQW ERDUG WR H[SD
HQJDJHPHQW WKURXJKRXW RXU V\VWHP

e 7KH *HQHWLFV $GYLVRU\ &RPPLWWHH *$& SURYLGHV UHFRPP
UHJDUGLQJ UXOHV UHJXODWLRQV DQG SURFHGXUHV JRYHUQLQJ
LQFOXGLQJ DGRSWLRQ RI FRQGLWLRQV WR WKH 06 1HZERUQ 6F
DQQXDOO\ DQG LV FRPSULVHG RI YROXQWHHU PHPEHUV LQ
SDUHQWY VXSSRUWHUV DQG SDUWQHU DIJHQF\ UHSUHVHQWDWLY
3DQHO WR LQFOXGH DOO 5HFRPPHQGHG 8QLIRUP 6FUHHQLQJ
DGRSWLRQ PDNLQJ D VLJQLILFDQW FKDQJH WR WKH UROH RI WKH
RI LWV WLPH IRFXVLQJ RQ ZKLFK FRQGLWLRQV WR DGRSW DQG QF
WR WKH 1%6 3URJUDP LQ WKH GHYHORSPHQW DQG LPSOHPHQ
SURYLGHUV DQG IDPLOLHV RQ WKH FXUUHQW DQG QHZO\ DGGH
VKDULQJ WHVWLQJ DQG WUHDWPHQW RSWLRQV SURYLGLQJ JXL:
UHFRPPHQGDWLRQV RQ 1%6 IHHV

11X XTX X KEP v]i §]}v o "$§Eu SpE
2UJDQL]DWLRQDO 6WUXFWXUH

'LYLGHG LOQWR GLYLVLRQV DQG SURJUDPV 06'+ SURYLGHY OHDGHUVK
VHUYLE&V 7LWOH 9 IDOOV ZLWKLQ &RPPXQLW\ +HDOWK DQG &OLQLFDO
WKH IROORZLQJ SURJUDPV ZKLFK ZRUN WRIJHWKHU WR SHUIRUP WKH GI

+HDOWK 6HUYLFHV

JLUVW 6WHSV (DUO\ ,QWHUYHQWICRY BEGRODOVPZLWK 'LVDELOLWVYHMSBE
IRU FRRUGLQDWLQJ D VWDWHZLGH FRPSUHKHQVLYH LQWHUDJHQF\
GHYHORSPHQWDO GHOD\ FRQGLWLRQ OLNHO\ WR OHDG WR D GHOD\ I
FDUH HGXFDWLRQ SURYLGHUV DQG IDPLOLHV WR HQVXUH LQIDQW\
GHOD\V DUH LGHQWLILHG HYDOXDWHG DQG UHFHLYH WLPHO\ FRPE
SURYLGHY WUDLQLQJ JXLGDQFH DQG RYHUVLJKW WR ORFDO HDUO
DZDUHQHVY FDPSDLIJQV DQG RXWUHDFK SURPRWLRQ RI GHYHORSPF
HGXFDWLRQ SURYLGHUV )6(,3 SURYLGHYV VHUYLFH FRRUGLQDWLRC
VHUYLFHY DQG UHIHUV WR SDBWLFILESDW LRBFX6 BWRRQGBUYSHHF
QXUVHYV VSHFLDO LQVWUXFWRRWHGOGREGDWHCGDRGRIXYSRUW IDPLOLE
VSHFLDO QHHGYVY DQG VXSSRUW WKHLU FKLOGYV JURZ GHYHORS DQG C

0&+ (QJDJHPHQW DQG &RRUGAXBBWURY 2HDPWMK 6HUYLFH 0&+ SURJL
DQG FDSDFLW\ EXLOGLQJ 7KH 2IILFH SURYLGHV SURIHVVLRQDO G
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SDUWQHUV RQ WRSLFV RI SXEOLF KHDOWK 7LWOH 9 0&+ DQG OHD
GHYHORSPHQW RSSRUWXQLWLHY DUH FUHDWHG WR PHHW WKH XQLTXF
YLUWXDO RIITHULQJV ZLWK FRQWLQXLQJ HGXFDWLRQ &( FUHGLW U
LQWHUQDO DQG HI[WHUQDO VRFLDO ZRUNHUV ZLWK IUHH &( KRXUV 0D
SURYLGHV VKRUW WHUP IROORZ XS DQG VRFLDO VHUYLFH VXSSRU
DSSURDFK LVQRRVWVRGIT®RABRVRSK\ DQG HQDEOHYVY UHIHUUDOV W
VLWXDWLRQV DQG QHHGV DFURVYV 0&+ SURJUDPV

21ILFH RlI )LQDQFLDO ODQDJHPHR®PDQ GV2SHW\D B DREQVYXSSRUWYV 0
H[SHQGLWXUHV 7KH RIILFH SURYLGHY FRPSXWHU JHQHUDWH
VSHQGLQJ UHFHLSW SODQV LQ HOHFWURQLF IRUPDW IRU 0&+ SURJUDF

2I'LFH Rl :RPHQYV +HDOWK

ODWHUQDO DQG ,QIDQW +HD WK JQXUHIRIUDPY WR UHGXFH PDWHUQ
XQGHUVWDQGLQJ WKH FDXVHV RI GHDWKVY WKURXJK VXUYHLOODQFH
ZRPHQ SUHJQDQF\ UHODWHG 0,+% XWLOL]JHV LQIRUPDWLRQ DQG U}t
RUJDQL]DWLRQV DQG FRPPXQLWLHY WR LPSOHPHQW TXDOLW\ LP
FRRUGLQDWH DGPLQLVWUDWLYH DFWLYLWLHV IRU WKH ODWHUQDO OR
JHWDO DQG ,QIDQW ORUWDOLW)\ 5HYLHZ SURJUDP PDLQWDLQ WKH $00
VDIHW\ EXQGOHV DUH LPSOHPHQWHG LQ ELUWKLQJ KRVSLWDOV WKUF
IRU .LGV< SURJUDPYV

‘LWKLQ 0,+% DRIHMKKIIDVW OLVVLVVLSSL +H DMWE KO DHBMHDULQD OQ-+ MO @WK YBHF
7KH +HDOWK\ 6WDUW ,QLWLDWLYH DLPV WR LPSURYH KHDOWK RX
GLIIHUHQFHV LQ UDWHV RI LQIDQW GHDWK DQG DGYHUVH SHULQDW
VHUYLFHYHHQLQJ UHIHUUDOV FDVH PDQDJHPHQW FDUH FRRUGLQD
FOLQLFDIRWFZBPHQ PHQ RI FKLOGEHDULQJ DJHV H[SHFWDQW ZRPHQ C
PRQWKYV LQ FRXQWLHV 7KH SURJUDP FRQYHQHG D ODWHUQDO +H|
ZRUNJURXSV GHYHORSHG DQG LPSOHPHQWHG DFWLRQ SODQV WR DGG
7JULPHVWHU 3RVW 3DUWXP &DUH ODWHUQDO 3DWLHQW B6DIHW\ ,39
&RQGLWLRQV ,PSDFWLQJ +HDOWK

+HDOWK\ ORPV +HDOW&\+%D EIVHY PDWHUQDO DQG LQIDQW KHDOWt
SRVWSDUWXP ZRPHQ LQIDQWYV XS WR PROQWKY DQG WKHLU IDPLOL
VDIH ELUWKLQJ H[SHULHQFHY DQG KHDOWK\ LQIDQW GHYHORSPHQW
DSSURDFKHV WR FDVH PDQDJHPHQW DQG FDUH FRRUGLQDWLRQ VHU
LQIDQW PRUWDOLW\ LPSURYH PDWHUQDO KHDOWK DQG VXSSRUW LQ
06 'LYLVLRQ RI OHGLFDLG PHGLFDO KRPHV DQG FRPPXQLWLHV W
MXGIJPHQWDO DQG VHUYLFHV LQFOXGLQJ DVVHVVPHQW HGXFDWLRQ \

%UHDVW DQG &HUYLFDO &IER@EBHS BRMRRWHEHF HDUO\ GHWHFWLRQ RI EUF
ZRPHQ PRUH OLNHO\ WR KDYH DGYDQFHG GLVHDVH ZKHQ V\PSWRPV D¢
XQGHUVHUYHG PLQRULW\ DQG DJH ROGHU %&&3 SURYLGHV H
FHUYLFDO FDQFHU VFUHHQLQJY LQ SDUWQHUVKLS ZLWK VFUHHC
FROQOWUDFWHG SURYLGHUV DW RYHU VLWHYV VWDWHZLGH )4+&V KH
SULPDU\ FDUH SURYLGHUV KRVSLWDOV DPEXODWRU\ VXUJHU\ Ft
ODERUDWRULHYV 8VLQJ D IHH IRU VHUYLFH UHLPEXUVHPHQW PRGI
VFUHHQLQJ LV DYDLODEOH WKURXJK FRQWUDFWHG SURYLGHUV WR XQ

\HDUV ROG DQG \RXQJHU ZLWK SRVLWLYH EUHDVW V\PSWRPV DI
ZRPHQ \HDUV ROG PD\ UHFHLYH VFUHHQLQJ XVLQJ VSHFLDO IXQG
DOO ZRPHQ ZLWK FOLQLFDO ILQGLQJV WKURXJK WKHLU HQUROOLQ
FOLQLFDO VWDII H[SHGLWH FRYHUDJH IRU WUHDWPHQW WKURXJK D U}k

Created on 7/31/2025 at 9:31 AM



%&&3 DQG 2IILFH RI 3UHYHQWLYH +HDOWK DQG +HDUW 'LVHDE
:,6(:20$1 SURJUDP WR H[WHQG DGGLWLRQDO SUHYHQWLYH KHDOWK
VFUHHQLQJV IRU FDUGLRYDVFXODU GLVHDVH VWURNH ULVN DQG (
:,6(:20%$1 BURJUDP IRFXVHVY RQ JHRJUDSKLF DUHDV RI WKH VWDWH
GLVHDVH DQG VWURNH UHODWHG PRUWDOLW\ LQ SDUWQHUVKLS ZLWK

,Q SDUWQHUVKLS ZLWK -DFNVRQ 6WDWH 8QLYHUVLW\ IXQGHG E\ WK
ODWHUQDO +HDOWK SURJUDP 06"'¥ KPHV OIRFBSURHIRJHDEPWHG WIREKQWLHV
PDWHUQDO PRUELGLW\ DQG PRUWDOLW\ LQ WKH 06 '"HOWD UHJLRQ
SRVWSDUWXP KRPH YLVLWY SURYLGHG E\ QXUVHVY DQG FRPPXQL
UHVRXUFHV UHIHUUDOV IRU PHQWDO KHDOWK DQG ODFWDWLRQ VXSSF

)DPLO\ 30DQQLQJ &RPSUHKHQVLYH 5B SU5RG SEW LY B P+ HDGPWLRLVWHU
FOLQLFV XQGHU WKH GLUHFWLRQ RI )LHOG 6HUYLFHYV DQG DGPLQLVW!
UHGXFH XQLQWHQGHG SUHJQDQFLHY DQG LPSURYH SUHJQDQF\ RXWF|
DUH DYDLODEOH WR DVVLVW ZRPHQ PHQ DQG FRXSOHV LQ GHWHUPI
SURYLGHVY YROXQWDU\ BURUGDBEGHWHVUWILEHYV FRXQVHOLQJ SUHFR(
DQG SUHYMQWRRKQK WKH OHGLFDLG )DPLO\ 30DQQLQJ :DLYHU IRU WKF

Rl WKH J)HGHUDO 3RYHUW\ /HYHO ZKR DUH QRW FXUUHQWO\ HJ
OLJDWLRQ RU K\WWHUHFWRP\ 8QGHU WKH )3: WKH )3 &5+ SURYLGH\
ELUWK FRQWURO PHWKRGY FRQWUDFHSWLYH VXSSOLHV WHVWLQJ
FRXQVHOLQJ &OLHQWV ZKR UHTXLUH VHUYLFHV QRW SURYLGHG DW :
GHVLUH FRQILGHQWLDO VHUYLFHY WKDW GR QRW UHTXLUH SDUHQMW
Y4+&V DQG 7LWOH ; FOLQLFV DQG DVVLVWHG ZLWK PDNLQJ DSSRLQW}

2IILFH Rl &KLOG DQG $GROHVFHQW +HDOWK

*HQHWLF BHUYLFKRX%KYHDKH 06 1HZERUQ 6FUHHQLQJ 1%6 &KURC
+HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', SURJUDPV DQG WKF
6HUYLFH SURJUDPV DLP WR UHGXFH LQIDQW PRUWDOLW\ PRUELGLW\
DQG WUHDWPHQW IROORZ XS VFUHHQLQJ UHIHUUDOV DQG HGXFDW
DSSURDFK 6WDWH ODZ UHTXLUHV QHZERUQV WR EH VFUHHQHG SHU
LQFOXGLQJ FRUH DQG VHFRQGDU\ FRQGLWLRQV 1%6 SURJUDPV SDL
UHVXOWV 1%6 SURJUDPV SURYLGH VKRUW WHUP IROORZ XS IRU LGHC
DV QHHGHG )DPLOLHV DUH UHIHUUHG WR VSHFLDOLVWV IRU F
FRRUGLQDWLRQ DQG HDUO\ LQWHUYHQWLRQ 7KHVH SURJUDPV SDL
IDFLOLWLHY VWDWHZLGH DQG 0&+ VHUYLQJ SURJUDPSU(+#DPSURDUB
LOWHUYHQWLRQ SURYLGHUV ELUWKLQJ KRVSLWDOV PLGZLYHV DXGI
UHFHLYH D KHDULQJ VFUHHQLQJ E\ PRQWK RI DJH LQIDQWYV DUH UH
VFUHHQLQJ LQGLFDWHV LQIDQWYV ZLWK FRQILUPHG KHDULQJ ORVV U
LQIDQWY ZKR DUH VXVFHSWLEOH IRU ODWH RQVHW RU SURJUHVVL
KHDULQJ ORVV WKDW PD\ GHYHORS 7KH (+', SURJUDP SURYLGHV SHH!
+HDULQJ UROH PRGHOV IRU IDPLOLHV RI FKLOGUHQ ZLWK FRQILUPHG

8VLQJ WKH ZHOO FKLOG VFUHHQLQJYVY SHU WKH %ULJKW )XWQUHOA 3BHHL
6FUHHQLQJ 'LDJQRVLV D@6G'7UWDWRHEOW DV D JDS ILOOLQJ VHUYLFH
SURYLGHUYVY G6FUHHQLQJY LQGLFDWLQJ QHHGYVY DUH UHIHUU
GLDJQRVLVY WUHDWPHQW DQG WR D ORFDO SULPDU\ FDUH SURYLGHU F
VLFN FDUH LQ D PHGLFDO KRPH DQG ORQJ WHUP IROORZ XS DV DSSL1
DUH UHIHUUHG WR LQWHUQDO 0&+ VHUYLQJ SURJUDPV

/HDG 3RLVRQLQJ 3UHYHQWLRQ DQG +HBDWE\ HRFPXVHMWRHGDPDLG H
VFUHHQHG IRU HOHYDWHG EORRG OHDG OHYHOV WKURXJK (36'7 {
UHTXLUHG WR UHSRUW DOO EORRG OHDG OHYHOV %// WR 06'+ 'DWD
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DQG KHDOWK\ KRPHV LVVXHV DQG WR LGHQWLI\ KLJK ULVN DUHDV \
/33++3 LGHQWLILHY OHDG DQG RWKHU HQYLURQPHQWDO KRPH KHDOW
IDPLOLHV RI FKLOGUHQ XS WR PROWKY RIIDIJHPZEWKRJID FRQ ISP HEGH K
FRRUGLQDWLRY  WBHSKRHW FRXQVHOLQJ KRPH YLVLWYV HQYLUF
SRLVRQLQJ KHDOWK\ KRPHV DQG VDIH VOHHS UHFRPPHQGDWLRQV
UHIHUUDOV IRU VXSIRHWRDINVOIWRYLAEBBWF+3 LV WR UHGXFH WKH QXPE!
HQYLURQPHQWDO KD]DUGV WKURXJK SXEOLF DZDUHQHVY DQG LPSOHP|
ULVN UHGXFWLRQ DFWLYLWLHV IRU FKLOGUHQ WKHLU IDPLOLHV LQ S

ODWHUQDO ,QIDQW DQG (DUO\ &KLOO@KRRSURIRID P IZRIUWMVQWR LPSUR"
RXWFRPHV E\ SURYLGLQJ HYLGHQFH EDVHG KRPH YLVLWLQJ ZLWK IDPI
FRXQWLHV 0,(&+9 XVHV WKH 3DUHQWYV $V 7THDFKHUV PRGHO ZKLFK LC
HGXFDWLRQDO QHWZRUNLQJ PHHWLQJVY KHDOWK DQG GHYHORSPHC
UHVRXUFHV DV QHHGHG 7KH JRDO RI 0,(&+9 LV WR HQVXUH FKLOGUHC
SDUHQW NQRZOHGJH RI HDUO\ FKLOGKRRG GHYHORSPHQW SRVLWL)
GHYHORSPHQWDO LVVXHV DQG FRQQHFWLRQ WR VHUYLFHV LPSURY
VWUHQJWKHQLQJ FRPPXQLW\ FDSDFLW\ DQG FRQQHFWHGQHVV

$GROHVFHQW URDWIWPKVHHNY WR LPSURYH FRQQHFWLRQ DQG SURPI
DGROHVFHQWY DQG WKHLU KHDOWKFDUH SURYLGHUV DQG HQVXUH W
DQG XQGHUVWDQGLQJ 7KH SURJUDP IRFXVHV RQ WKH HOLPLQDWL
DGYDQFHVY OHDGHUVKLS SUDFWLFHV IRU 0&+ DW WKH QDWLRQDO VWD

&KLOGUHQ DQG <RXWK ZLWK 6SHF&DPOFr&HDOURKEDBHS URMGGHYV
FRRUGLQDWLRQ VHUYLFHV IRU FKLOGUHQ DQG \RXWK ZLWK VSHFLDO
KDYH RU DUH DW LQFUHDVHG ULVN IRU D FKURQLF SK\WVLFDO GHYHO
KHDOWK DQG UHODWHG VHUYLFHV RI D W\SH RU DPRXQW EH\RQG WK
LOQMXU\ &DUH &RRUGLQDWLRQ LV SURYLGHG WKURXJK D VWDWHZL
KHDOWK GHSDUWPHQW V\VWHP DQG SULPDU\ FDUH SUDFWLFHV LQFO
IRUD PHGLFDO KRPH DQG VXSSRUWLQJ WKH GHYHORSPHQW DQG LPSC

7KH +HDOWK 6HUYLFHV 'LYLVLRQ SDUWQHUV ZLWK WKH IROORZLQJ RIII
2IILFH Rl 2UDO +HDOWK 6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ 3URJU
7TUDQVIRUPDWLRQ DQG 2IILFH RI 9LW2D A B RR UHE\D O B/+K 6 I/\V I/ IDVQNGL B YA
B3URJUDPV LQ GDWD PDQDJHPHQW VXUYHLOODQFH GDWD DQDO\VLV U

[11X XiX , 08Z @& o0o]A EC ~C+$ u
[11X XiX X ~"Ce§ u}( & (}E D}§Z E+U Z]o & vU v & ujo] «
+HDOWK &DUH '"HOLYHU\ 6\VWHP

OLVVLVVLSSL KDV ZRUNHG KDUG WR EXLOG D V\VWHP RI FDUH WKDW
LPSURYHG DOLJQPHQW RI SROLFLHVY SUDFWLFHV JRDOV ILQDQFLQJ
DQG VXSSRUW QHHGHG WR PHHW WKH QHHGV RI 0&+ SRSXODWLRQV L
LQYROYHVY FROODERUDWLRQ DFURVY DJHQFLHV FRPPXQLW\ EDVHG
DSSURDFK SURYLGHV D IXQFWLRQDO IUDPHZRUN IRU PDNLQJ XVH RI I
DQG HYDOXDWLRQ DUH GHOLEHUDWHO\ GHVLIQHG WR LQFOXGH UHODV

7KH VAVWHPV RI FDUH LQ OLVVLVVLSSL LQFOXGH EXW DUH QRW OLPLW
e OHQWDO +HDOWK 6\VWHP

e $OFRKRO 'UXJ 7TUHDWPHQW 6\VWHP

e (GXFDWLRQ 6\WWHP

e &KLOG BURWHFWLRQ 6\VWHP
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¢ -XYHQLOH -XVWLFH 6\VWHP
e ORFDWLRQDO 5HKDELOLWDWLRQ 6\VWHPYV

+HDOWK 6\VWHP OLVVLVVLSSL KDV &ULWLFDO $FFHVV +RVSLWDO
HPHUJHQF\ KHDOWK VHUYLFHY 7KHVH KRVSLWDOV DUH LQ UXUD
GHPRQVWUDWH KLJKHU UDWHV RI REHVLW\ GLDEHWHY SUHYHQWI
GHDWKY DV FRPSDUHG WR VWDWH DQG QDWLRQDO EHQFKPDUNV $GGl1
D KLJKHU SURSRUWLRQ RI SDWLHQWY ZKR OLYH LQ SRYHUW\ DQG DUH

OLVVLVVLSSL DOVR KDV KRVSLWDOV RI ZKLFK WKHUH DUH QLQHW\ '
DQG VHYHQ ORQJ WHUP DFXWH FDUH IDFLOLWLHYVY 6HYHQ FRXQWLHV 1
+XPSKUH\V ,VVDTXHQD ,WDZDPED DQG 7XQLFD $ VKRUWDJH RI HPH
DQG HTXLSPHQW LV UHVXOWLQJ LQ LQFUHDVHG ZDLW WLPHV IRU UHV¢

,QFUHDVHG KHDOWK SURPRWLRQ DQG SUHYHQWLRQ HIIRUWY ZRUNIRL
EULGJHV WR OLQN (06 DQG WUDXPD FDUH DQG UHIRUP WR KHDOWKFD
WR EXLOG D KHDOWKLHU OLVVLVVLSSL

6\VWHPV RI &DUH IRU ORWKHUV &KLOGUHQ DQG )DPLOLHV

7KHUH DUH D FRPELQDWLRQ RI VIVWHPV ZKLFK FRPH WRJHWKHU WR P
FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO PKHK\LHF D/QVOWHHG/VL @RAEX &/
+HDOWK VI\WVWHP &KLOG 3URWHFWLRQ 6HUYLFHVY (GXFDWLRQDC
$OFRKRO 'UXJ TUHDWPHQW 6\VWHP 9RFDWLRQDO 5HKDELOLWDWLRQ
+HDOWK 6\VAMHPFVHDOWK &DUH "HOLYHU\ 6\VWHP WXKPWHRQ IRUOR
VSHDUKHDGLQJ WKH HIIRUW WR FUHDWH D6QH E LREEXIKNWW RB ¥ VB KHAUH\PV
QXUVHV HPHUJHQF\ PHGLFLQH HPHUJHQF\ PDQDJHPHQW V\VWHPV 'L"
DQG RWKHUV WR GLVFXVV WKH SURSRVHG 2% 6\VWHP RI &DUH \
UHIJLRQDOL]DWLRQ PDWHUQDO DQG QHRQDWDO OHYHOV RI FDUH Gt
OHYHOV RI FDUH DQG WKH RSSRUWXQLWLHV WR LOQFRUSRUDWH 06"+
LQLWLDWLYH ZRUN

7KHUH DUH JDSV LQ WKH V\VWHPV VXFK DV WKH GLVWDQFH VRPH UL
KHDOWK FDUH VKRUWDJHY DQG ILQDQFLDO VWUDLQV FORVLQJ KR
H[SHFWLQJ ZRPHQ WR UHFHLYH VHUYLFHYV

7KHUH DUH PDQ\ JDSV LQ WKH V\WVWHP RI FDUH IRU FKLOGUHQ DQG
LQWHUQDO VWDNHKROGHUYV DQG H[WHUQDO DJHQFLHV WR VXSSRU'
KDYLQJ OLPLWHG DFFHVV WR UHVRXUFHVY WKDW DUH QHHGHG WR DF
WHFKQRORJ\ RU LQWHUSUHWHUV IRU QRQ (QJOLVK VSHDNHUV DQG W
LGHQWLILFDWLRQ DUH DOVR FKDOOHQJHV WR WKH V\VWHPV RI FC
SURYLGHG :KLOH FROODERUDWLYH HIIRUWY KDYH EHHQ OLPLWHG
LQFUHDVLQJ FRPPXQLW\ LQYROYHPHQW IDPLO\ FHQWHUHG DQG GDWI
FRRUGLQDWHG FDUH HIIRUWYV VWDWH ZLGH

11X XiX X ~"C+8 u }( ~ EA] « (JE ~, E
6\VWHP RI 6HUYLFHV WKDW 6XSSRUW &6+&1

7KH VA VWHP Rl VHUYLFHVY WKDW VXSSRUW &6+&1 LQ 06 YDULHG DV
UHODWHYVY WR DFFHVVY DQG DYDLODELOLW\ RI VXSSRUWV EXW PXFK V
SDUWQHUVKLSY WKDW KDYH IXHQHGQ U KDWHEHEHQ&#R FULWLFDO WEF
IDPLOLHYVY KDYH DFFHVV WR FDUH 7KH &6+&1 SURJUDP LV FRPSULVH
bDw WKH VWDWH RIILFH OHYHO WR DLG IDPLOLHV LQ QDYLJDWLQJ\
QHHGV 7KH &6+&1 RIILFH DOVR SDUWQHUVY LQWHUQDOO\ ZLWK WKH +
&DUH &RRUGLODWLRQ DV VWDIILOJ KDV EHHO VWDOOHG ([WHUQDO S|
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WKH VWDWH LQ ZKLFK &6+&1 VXSSRUWY IXQGLQJ IRU &DUH &RRU
&RRUGLQDWLRQ VXSSRUW DW VL[ WHUWLDU\ FOLQLFV DW WKH OHYHO
WKRVH ZLWK VSHFLDO KHDOWK FDUH QHHGV ([DPSOHV RI VXSSRUWYV .
WKH 'LYLVLRQ RI OHGLFDLG DQG WBQ@DIHG/ & DAL KUIRRSWL QJ DFFHVV WI
'"HSDUWPHQW RI 5HKDELOLWDWLYH 6HUYLFHV WR DV V({ VN VAL MKV 6 6, ( $L
WR VXSSRUW QBDUM WLRIPRW % ,)63 ,(3 DQG +HDOWK BQGW@HRKIWV
ORFDO KHDOWK GHSDUWPHQWY ORFDO $$3 DQG +HDG 6WDUWYV IRU (
LGHQWLILFDWLRQ RI KHDOWK FRQFHUQV DQG ZHOO DV D FRPSUHKHQVI
D FKLOG ZLWK VSHFLDO KHDOWK FDUH QHHGV WR PDNH D UHIHUUD(
DVVLVW ZLWK QDYLJDWLQJ WKH VI\VWHPV RI VXSSRUW WKH\ ZRUN ZLV
RI FDUH LGHQWLI\LQJ DOO FULWLFDO SDUWQHUV DQG EHJLQ WUDQVLW

ZKLFK QRW RQO\ DGGUHVVHV PHGLFDO WUDQVLWLRQ IURP SHGLDW!I
WR DGGUHVVHV FRPPXQLW\ HGXFDWLRQDO YRFDWLRQ QHHGYV DQG ILQI
JLYHULWOH 9 DOVR VXSSREBWSDIHVGHWHQSDAIMW K D ERQGHG SURMWMOQGEM
WKDW WKH\ DOVR FDQ UHPDLQ KHDOWK\ LQ WKH FDUH WKDW WKH\ S
PRQWKO\ IDPLO\ FDUH JLYHU YLUWXDO PHHWLQJV WR GLVFXVV WRSLFV

[11X XiX X Z o §]}veZ]% A]§Z D ] ]

5HODWLRQVKLS :LWK OHGLFDLG

7KH 06'+ 7LWOH 9 SURJUDP KDV D ORQJVWDQGLQJ FROODERUDWLY
HQVXUH DOO 0&+ SRSXODWLRQV KDYH DFFHVV WR WKH UHVRXU
OLVVLVVLSSLYY OHGLFDLG SURJUDP LV RQH RI WKH ODUJHVW
OLVVLVVLSSLDQV WKURXJK UHJXODU OHGLFDLG WKH &KLOGUH:
FRRUGLQDWHG FDUH SURJUDP OLVVLVVLSSL&$1 2YHU R1 OLV)
IHGHUDO SRYHUW\ OHYHO DUH HQUROOHG LQ OHGLFDLG 21 WKF
FROQOWUDFWHG WKURXJK PDQDJHG FDUH RUJDQL]DWLRQV 0&2 DQG
UHPDLQLQJ RI HQUROOHHYV UHFHLYLQJ VHUYLFHV WKURXJK WKH W

'KLOH WKH SHUFHQWDJH RI OLVVLVVLSSL DGXOWV ZKR UHSRUW EH
JUHDWHVW FKDOOHQJH WR REWDLQLQJ KHDOWK LQVXUDQFH FRYF
UHDVRQDEOH FRVW VKDULQJ IDU H[FHHGV WKH DPRXQW SHRSOH DUt
OLVVLVVLSSLDQV ZLWK ORZ LQFRPHV XQDIIRUGDEOH SULYDWH FRYF
WKURXJK DQ HPSOR\HU WKH ODUNHWSODFH OHGLFDLG RU RWKHU VRX
XQLQVXUHG

‘:LWKLQ OLVVLVVLSSL WKH 7LWOH 9 SURJUDP ZRUNV ZLWK WKH 06 'LY
RI WKH 0&+ SRSXODWLRQ LRFRXGRPOV WKW IDVVLVW FOLHQWYV WR DF
YDPLO\ 30DQQLQJ &RPSUHKHQVLYH 5HSURGXFWLYH +HDOWK 3UR.
OHGLFDLG )DPLO\ 30DQQLQJ :DLYHU DQG WKH +0 +% 3URJUDP ZKLFK
WR GD\V SRVWSDUWXP DQG LQIDQWYV XS WR \HDU ROG WR DVVX
UHQHZDO UHTXLKH PH&RBV3URJUDP DVVLVWY FOLHQWYVY E\ SURYLGLQ
FDQFHU VFUHHQLQJ DQG GLDJQRVWLF VHUYLFHVY DQG SURYLGHV D G
ZKHQ D %&&3 SDUWLFLSDQW LV GLDJQRVHG ZLWK EUHDVW RU FHUYLF

4XDUWHUO\ PHHWLQJVY DUH KHOG EHWZHHQ +HDOWK 6HUYLFH 0&+ S
JDSW6LQFH OHGLFDLG IXQGYV DUH XVHG IRU UHLPEXUVHPHQW RI VHUY
UHFRPPHQGDWLRQV IRU WKH IROORZLQJ SURJUDPV +0 +6HH6D0VBWD®
,QWHUDJHQF\ $JUHHPHQWYV

TLWOMR ++7LW,QHOHGLFDQWHU $J$HIQUHHP H QW

7KH6'+ DQ®0 KDYHQW HIQHGRVHUD$BQFAHP HGWIR WKHUR Y LRIQRQ VR Q 8 R F IZIR(
JHH )RU 6HUQMABHJADNAG QD JHPH QM+ QXUVRHM[SHFWIRYWSDUWXP ZRFPB QWL
IRE R W D ®RWW F RPHYWHIGUR X JK +3+5% ,667KH06'+ DQ®0 DOWKRYBIQ$SWRBUR"
WDUJHWWRBD QDIJHPHQWHUYLFH FRRIRAQDQYRR G GOMMSDLUPHQWYV G|
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GHOD\V [FEGORALUWER P S GHH[D O W FIBI@HR) U RD@HKSG 06)6 (7,I8H VAHK L O ®WIBIQ BRI R Y
DFFHWRHGLBPRGHYHORSFHQWDREHIRKMHUQD O \B KIS b DHWHMANN LSFUR H V V ZR
KD YHHQ URDB H & Y LLGIM KAV B\Y AW H U WH QW HR Q : RIPHHRHE.Y HD'Q\B H U Y E B Q GMWH D
VHUY DRAHMDIP LSO D Q Y HQY XOMHWG LFDL G

QDFROODERUDMHH@®' + LALDBRVVLEOH UHLP\ERH\DHOFX@WBMWH B WKIH G L F
UDWHVXQ®QOVIW L PIDQFRIGRD V HP L O GSLHRIQ\ B IED G G L WALRRYINR RHV DAMKH20 KDWY O
RITHUR® (PHUJIBEB\LFDOQVSRURMBWLIRQY VH)IBYLHELFDHQH I L FWERUHFHLY
WUDQVSRURMBWE RQIRMX WR®VLVVLSSLDQV

QW KUWHH F HEBW KHLVO@H G; 0 H G L FIDULRGJ UFDRPO O D E W BB SWHGDHN R D UD Q & V D 4K L ALKV
FULWLFDO FRPSRQHQW RI WKH SD\PHQW DQG GHOLYHU\ VI\VWHP UHIRU
UHVSRQVIFEERWIMLHWQG0 LQHVWDE O VXISISRUNLGDFRXUDFRO O D E R RN
FRRUGPQD/\NB QD@ IYQWB G REGWID QD O\WRY| RHIPR VAR G G UW K. JKD W H DQBOL
PRUWDQBWWUELGRWKLVVLVVLRFDXIGAKIWDQBOUIDFEROXODMIVRIQG LV SUR
KLIJKWHIMNHIULFDQ $PHULFDQGORMNIIMIKEY WRDUDRQEVDIDHUHHPEHRWK SBI
VKDDEXBVBSSUR SWHOMWED@ARP S URNKBHH O LR KD 6 VB/HH U Y DRHBH D OWK RXWFR
DQG &<6+&1 SRSXODWLRQV

2WKAHIUOOH. + 3URJUBPVEHYHORSSHRBR O O D E RUBP\S UFRSYPHV RD UDQ& VD JHKH H L
3RLVRGUBYHQEHDOWRKRPHYURJIJUDP3++3KDDQHVWDE MRY KZH@NKKG6 'LYLVE
0OH G L FDRIGD UXD U VEHDUARGIV KX PERBK L O OUME D QHD R\WD JBAKROUMHHGLFDLG BIQE
W K RK/RIZ D QU H F H DE O GRISIVG YKML\Q | R U P D &/Q WERSAU R J WDEPHD E OWHRD W ARKKG YW D T
W KBHO RRIED G YGHDON RIDWH S R WM KIAU R J UDRE D E R U DINGRSUWLIRHNL\G RGWWQMKRY H F RK
P LV VBVBHR/®K R D GW HW DD RWH S R WA IKSEU R J UTKRA/R O O D E R O DW/EKRIQS U RURI D |
R X W U WERFKBHU HRON KHN ZWWMKOH HD\WWHMBKH 33 ++3SURY LXGHS\D WRVOH GUADD GG H
VFUHHRQQ 8 DO O RZXX & H ®MOHDIOO H DE FDDI@ U P VWK BRHW K S U RWKLLERKUEKNS LU
FRPPXQ L FIEKDIQRM QU H G L FoBX GQRHIDYWRIU H D N H D\

[1IX XX D, u P v C Wo vv]vP v WE % E Vv e
0&+ (PHUJHQF\ 30DQQLQJ DQG 3UHSDUHGQHVYV

'LVDVWHUV LPSDFW DOO OLVVLVVLSSLDQV DQG DUH SDUWLFXODUO\ GI
ZKR DUH FKDOOHQJHG ZKHWKHU SK\VLFDOO\ RU PHQWDOO\ YLVLRQ |
QRQ (QJOLVK VSHDNLQJ JHRJUDSKLFDOO\ RU FXOWXUDOO\ LVRODW
UHFHQW \HDUV OLVVLVVLSSL KDV EHHQ VHYHUHO\ LPSDFWHG E\ W
WRZQV DQG FRPPXQLWLHY OLVVLVVLSSLYV SXEOLF KHDOWK SUHSDU
FRRSHUDWLRQ

'XULQJ ODUFK OLVVLVVLSSL ZDV VWRNHWQR\UVHW H F WNWRHIP MV V X
IRU DOO FRXQWLHY LPSDFWHG 8VLQJ PRELOH XQLWV 06'+ SURY
YDFFLQDWLRQV DQG ELUWK FHUWLILFDWHY WR UHVLGHQWY LPSDFWHC(

,Q OLVVLVVLSSL 06'+ LV WKH FRRUGLQDWLQJ DJHQF\ IRU (6) 3XE(
ZLWK WKH 8QLYHUVLW\ RI OLVVLVVLSSL OHGLFDO &HQWHU 800&
ZULWWHQ &RPSUHKHQVLYH (PHUJHQF\ ODQDJHPHQW 30DQ &(03 Z
'LYLVLRQ RI 6WUDWHJILF 30DQQLQJ DQG 5HVSRQVH 635 LQ FRRUGLQ
0(+& ZRUNV ZLWK RUJDQL]DWLRQV DQG DJHQFLHVY WKDW UHSUHVH!
UHFHLYH LQIRUPDWLRQ QHFHVVDU\ WR SUHSDUH IRU WKHLU XQLTX
OLVVLVVLSSL 7KH 06'+ 3XEOLF +HDOWK 6HQLRU $GYLVRU\ &RPPLWW
WR HQVXUH WKDW WKH QHHGV RI PHGLFDOO\ VXVFHSWLEOH JURXSV D

7KH 06'+ 'LYLVLRQ RI 6WUDWHJILF 30DQQLQJ DQG 5HVSRQVH 635
VKHOWHUV IRU WKH PHGLFDOO\ IUDJLOH 06'+ KDV WU DFIRQHGNWHERBYV HX
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'RUNHUV SDLG IURP 7ULWDEH & RXDHWSRQG LQ DQ\ HYHQW $ 6WDWH OHC
Rl ODVW UHVRUW GXULQJ HPHUJHQF\ FRQGLWLRQV IRU SHUVRQV UHTX
DFFRPPRGDWHG LQ D JHQHUDO SRSXODWLRQ VKHOWHU $ 6016 |
LQFOXGLQJ SHRSOH ZLWK PLQRU KHDOWK RU PHGLFDO FRQGLWLRC(
PDLQWHQDQFH ZKR FDQQRW EH VHUYHG E\ WKH FRQJUHJDWH VKHOW
VKHOWHU SHRSOH ZLWK FKURQLF FRQGLWLRQV ZKR UHTXLUH DVVL)
FDUH EXW GR QRW UHTXLUH KRVSLWDOL]DWLRQ SHRSOH ZKR QHt
UHFHLYH VXFK VHUYLFHV ZLWKRXW SURIHVVLRQDO DVVLVWDQFH SHR
WKDW UHTXLUH WKH DVVLVWDQFH RI VHUYLFH DQLPDOV DQG SHRE
JHQHUDO SRSXODWLRQ VKHOWHU :KLOH QRW VSHFLILFDOO\ OLVW
6016 VLWHYV FDQ DQG GR DFFRPPRGDWH PHGLFDOO\ VXVFHSWLEOH ZR}

(I[IDPSOH RI KRZ WKH SURJUDPVY DGGUHVY HPHUJHQF\ SUHSDUHGQHVYV
LOWR WKH FDUH SODQV WKURXJK D %LUWK 3KHSBWHDERQIHW D IV¥@QV® %1
FRPSOHWHG E\ QXUVHV ZLWK HDFK FOLHQW WR HQVXUH PRWKHUV D
FDVH RI DQ HPHUJHQF\ RU XQ,N SHfVOKG IG\HOXYEDQFH RQ WUDQVSH
HPHUJHQF\ FRQWDFWY DZDUHQHVV RI QHDUE\ GHOLYHU\ KRV S&M\
FRPSOHWLQJ WKH %LUWK 3UHSDUHGQHVY DQG 5HDGLQHVY 30DQ WK
UHIHUHQFH DQG XVH LQ HPHUJHQF\ VLWXDWLRQV

$Q XSGDWH RQ WKH -DFNVROBUBDWHEHY RWFIKOYIH IURP D 3 PRWLRQ WR

3URWHFWLRQ $JHQF\TV FDVH DJD)RW W KK H. B YW\ \RLRPRB ANV BB FDGH V
VLWWLQJ DW WKH WDEOH DQG KDYLQJ D YRLFH LQ WKH LPSURYHPHQW"
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[1/X X E e oo oo VS

[11X XiX &]A rz E E o ee¢ ooy v3 "puu EC v vVVH O h% 3§ e
II1X XiX X WE} +o o E]%3]}v

,QWURGXFWLRQ

7KH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ %ORFN *UDQW SUR
RI VXSSRUW IRU DGYDQFLQJ DQG LPSURYLQJ WKH KHDOWK DQG ZHO(
FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH QHHGV $XWKHF
7LWOH 9 ZDV FRQYHUWHG WR D %ORFN *UDQW 3URJUDP LQ 6WDW
WDNHV LOQWR FRQVLGHUDWLRQ WKH SURSRUWLRQ RI WKH QXPEHU RI (
Rl ORZ LQFRPH FKLOGUHQ LQ WKH 8QLWHG 6WDWHYV

7KH 7LWOH 9 0&+ %ORFN *UDQW 3URJUDP UHTXLUHV WKDW HYHU\ R
E\ DW OHDVW RI VWDWH DQG RU ORFDO PRQH\ 7KH SURJUDP DOVR |
%ORFN *UDQW IXQGV EH XVHG WR VXSSRUW VHUYLFHV IRU &KLOGUH!(
DQG RI' lHGHUDO IXQGV EH XVHG WR SURYLGH SUHYHQWLYH DQG Sl
SHUIRUPDQFH UHSRUWLQJ VWDWHV PXVW FRQGXFW D FRPSUHKHQVL"
LVVXHV RI WKH 0&+ SRSXODWLRQ

(YHU\N ILYH \HDUV WKH 7LWOH 9 SURJUDPV DUH UHTXLUHG WR FRQGXF'
KHDOWK VWDQGLQJ RI ZRPHQ DGROHVFHQWYV LQIDQWY DQG FKLOGI
WKH SULRULW\ KHDOWK QHHGV WKDW JXLGH WKH SXEOLF KKHGWW®
%ORFN *UDQW <HDU 1HHGV $VVHVVPHQW LV D VIVWHPDWLF SURFHV\
VI\VWHP DQG VHUYLFH SURYLVLRQ WR ZRPHQ DGROHVFHQWYV LQID
QHHGYV 7KH LQIRUPDWLRQ FROOHFWHG WKURXJK WKH QHHGYV DVVHV'
SULRULWLHV GULYH VWUDWHJILF SODQQLQJ DQG DOORFDWH IXQGV Z
ILYH \HDUV 7KH JRDO RI WKH VWDWHZLGH QHHGYV DVVHVVPHQW LV V
VWUDWHILHYV ZLWK WKH LGHQWLILHG QHHGV RI WKH 0&+ SRSXODWLRQ

1HHGV $VVHVVPHQW 3URFHVYV

7KH OLVVLVVLSSL 6WDWH 'HSDUWPHQW RI +HDOWK 06'+ DGPLQ
RYHUVHHV SURJUDPV IRU DOO ILYH 0&+ SRSXODWLRQ GRPDLQV 7KF
$GROHVFHQW DQG &<6+&1 'RPDLQV

7KH 0&+ 1HHGYV $VVHVVPHQW LQYROYHG D PXOWL VWHS SURFHVYV
QDWLRQDO VWDWH DQG ORFDO UHSRUWY DQG SODQV VXUURXQG
LOWHUQDO SDUWQHUVKLSY DQG DFWLYLWLHY ZKHUH GDWD ZDV FR
SULRULWLHY 7KH 1HHGV $VVHVVPHQW FROOHFWHG DQG DQDO\JHG T’
NH\ LQGLFDWRUYV RI SRSXODWLRQ KHDOWK IRFXV JURXSV7KHLYVW
$VVHVVPHQW DOVR DVVHVVHG WKH 0&+ VHUYLQJ SXEOLF KHDOWK LQ
WKH 7LWOH 9 SURJUDPTV FDSDFLW\ WR DGGUHVY LGHQWLILHG QHHGYV

7KH 7LWOH 9 0&+ 1HHGV $VVHVVPHQW LQFOXGHG VWUDWHJILHV WR
VWDNHKROGHU YRLFHV FRXOG EH KHDUG 7KHVH LQFOXGHG
e ORELOH RQOLQH VXUYH\V IRU UHVLGHQWY DQG VWDNHKROGHUYV
e 3DSHU VXUYH\V IRU UHVLGHQWYV
e 8VLQJ WUDQVODWLRQ DQG LQWHUSUHWHU VHUYLFHV VXUYH\V DQ
e &ROODERUDWLQJ ZLWK SDUWQHU 06'+ SURJUDPV DQG H[WHUQDO
HITRUWV
e )DFLOLWDWLQJ OLVWHQLQJ VHVVLRQV WRZQ KDOO PHHWLQJV DQ
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7KH QHHGY DVVHVVPHQW GDWD FROOHFWLRQ DQG SULRULWL]DMKH R(
VWHS SURFHVV LV RXWOLQHG EHORZ
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BURFHVYV

$V SDUW RI WKH 7LWOH 9 0&+ &RPSUHKHQVLYH 1HHGV $VVHV)\
ZLWK DQ LQGLYLGXDO FRQWUDFWRU WR GHYHORS DQDO\H L
SUDFWLWLRQHUV DQG RWKHU VWDNHKROGHUV 7KH PHWKRGV XVt
FROOHFWLRQ LQVWUXPHQWY ZHUH GHVLIQHG WKURXJK D MRLQW H
06'+ ZzZDV UHVSRQVLEOH IRU HITRUWY UHODWHG WR PDUNHWLQJ WKH
LGHQWLILFDWLRQ RI NH\ LQIRUPDQWY DQG SRSXODWLRQV IRU IRFX"'
SURYLGHG ILQDO DSSUR¥IOHD &'y DQGC DEWHIHWGHWYW FRQWUDFWRU ID
VHVVLRQV DQG WRZGKBHDO®'+PMKIWULRPEGVWKH VXUYHKH LOW K SHIUDWW QHUGH U\
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ZLWK 2IILFH RI 3UHYHQWLYH +HDOWK IRU RS KRKBWX6Q+ W RO WRWGL
SHUIRUPHG DOO DQDO\WHY DQG GHYHORSHG ILQDO UHSRUWYV

1HHGV $VVHVVPHQW 'DWD 6RXUFHVY DQG OHWKRGV RI &ROOHFWLRQ
2YHUYLHZ

7KH LQWHQW Rl WKH GDWD FROOHFWLRQ IRU WKLV UHSRUW ZDV WR |
DV KHDOWK FDUH FRQVXPHUV IDPLOLHV DQG SURYLGHUV DFURVV Wk
LGHQWLI\LQJ 0&+ VWUHGHERY WD G @HHQAMRUPDWLRQ IURP QDWLRQDO
GDWD YLWDO VWDWLVWLEV OLVVLVVLSSL ,QIDQW ORUWDOLW\ UHSRU'
ZHUH FRQVLGHUHG E\ 06'+

JHGHUDOO\ $YDLODEOH 'DWD

7KH 06'+ 2I1ILFH RI +HDOWK 'DWD 5HVHDUFK XVHG WKH )HGHUDOC
5HVRXUFHYVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ODWHUQDO D(
,QIRUPDWLRQ 6\VWHP ,W FDWDORJXHVY WKH 1DWLRQDO 3HUIRUPDQF
120V IRU HDFK 7LWOH 9 VWDWH DQG MXULVGLFWLRQ )$' DUH GH
FRPSDULVRQV EHWZHHQ QDWAHMK) DOVINVQGW. S BWRALGOOMDY 0&+ 1HZ 1DW
WKH HQG RI WKLV GRFXPHQW

6XUYH\V

6WDWHZLGH 5HVLEGARKM 66X WYHRQGXFWHG D 6WDWHZLGH 5HVLGHQW 6X

LQIRUPDWLRQ UHJDUGLQJ OLVVLVVLSSLYV FDSDFLW\ DQG WKH VWUH:(
VIVWHP 7KH VXUYH\ ZDV GHVLJQHG E\ WKH LQGHSHQGHQW FRQWUL
WKURXJK 5('&DS 3XEOLF DFFHVV WR WKH VXUYH\ ZDV KRXVHGS REQ WKL
Rl 45 &RGH EURXJKW WKH UHVSRQGHQWY WR WKH 06'+ 0&+ %ORFEN *I
ZHESDJH WR ILQG WKH H®HPYWWRGILZBXUXHMVHPLQDWHG RQOLQH LQ EF
45 FRGH ZDV PDUNHWHG E\ 06'+ VWDIl WR OLVVLVVLSSL UHVLGHC
SDUWQHUVKLSYV ZLWK RWKHU DJHQ F LOH6V+D\QWDK H B O RVIKRFDHUGH \§ Kl R YASG & |
3XEOLF +HDOWK $VVRFLBWLW® R QLHMUIDILCFIHFORVLQJ GDWH RI WKH
UHVSRQGHQWV

$ VHFRQG SXVK Rl WKH 6WDWHZLGH 5HVLGHQW 6XUYH\ RFFXUUHG ZLW
VXUYH\ 45 FRGH EURXJKW WKH SDUWLFLSDQW GLUHFWO\ WR WKH HO
06'+ 0&+ %ORFN *UDQW ZHESDJH 7KH VXUYH\ ZDV GLVVHPLQDWHG RQC
06'+ VWDIl WR OLVVLVVLSSL UHVLGHQWY WKURXJK IO\HUV VRFLD
DJHQFLHV DQG KHDOWKQFDGB LSVWIRRQ GHWSHU VXUYH\V ZHUH GLVWULEX
6RFLDO :RUNHUV WR FRPPXQLW\ DQG FKXUFK JURXSV B% QKD ® HD/MDDN
"HOOQHVV TKIRXJK WKLV HIITRUW WKHUH ZHUH BWDWHZLGH 5HVLC
6WDWHZLGH 5HVLGHQW 6XUYH\V FROOHFWHG

SBURYLGHU 66 XHHA6'+ DOVR FRQGXFWHG D VXUYH\ RI SULPDU\ KHDO
FKLOGEHDULQJ DJH FKLOGUHQ DQG \RXWK UHJDUGLQJ OLVVLVVLS
LQGHSHQGHQW FRQWUDFWRU DQG OLPLWHG 0&+ VWDII DQG GLVVHPLQ
06'+ VWDII WR OLVVLVVLSSL SURYLGHUV WKURXJK IO\HUV VRFLDO P
KHDOWK FDUH SURYLGHUYV

$ VHFRQG SXVK RI WKH 3URYLGHU 6XUYH\ RFFXAKH 6578 RVKHFEKD RX HR/
GLUHFWO\ WR WKH HOHFWURQLF VXUYH\ ZLWKRXW KDYLQJ WR QDYLJ
VXUYH\ ZDV GLVVHPLQDWHG RQOLQH LQ (QJOLVK 6XUYH\V ZHUH PDUN
VRFLDO PHGLD SRVWLQJV HPDLO DQG SDUWQHUVKLSV ZLWK RWKHU I

Created on 7/31/2025 at 9:31 AM



,Q DOO WKHUH ZHUH D WRWDO RI SURYLGHU VXUYH\V FRPSOHW}
VXUYH\ EXW GLG QRW FRPSOHWH LW

YRFXV *URXSV 7RZQ +DOO OHHWLQJV DQG /LVWHQLQJ 6HVVLRQV

4AXDOLWDWLYH GDWD FROOHFWLRQ LQFOXGHG VHPL VWUXFWXUHG 1R
VHVVLRQV LQFOXGHG ORFDO UHVLGHQWY LQGLYLGXDOV LGHQWLILH
0&+ SRSXODWLRQV RU WKRVH ZLWK KRWHM ZHWHKLQ DO'GLI&SXDOV UHS
DQG SURIHVVLRQDO PHPEHUV ZKR FRQVHQWHG WR SDUWLFLSDW
PHHWLQKMUH ZHUH VL[WHHQ OLVWHQLQJ VHVVLRQV ZLWK DW OHDVW
'LVWULFWV ILYH WRZQ KDOO PHHWLQJYV DQG VHYHQ IRFXV JURXSV
+HDULQJ SRSXODWLRQ DQG RQH LQ 6SDQLVK )REXV JURXSV OLVWHC
LQ SHUVRQ DQG E\ |RRP

7KH LQGHSHQGHQW FRQWUDFWRU DQG OLPLWHG 0&+ VWDII IDFLO
PHHWLQKM\ GHVLJQHG D WHPSODWH IRU D FRQVLVWHQW QRWHWDNLQ.
DQG WRZQ KDOO PHHWLQJV

° JREFXV JURXS SDUWLFLSDQWY ZHUH FRPSULVHG RI JHQHUDC
SURIHVVLRQDOV

° 7TRZQ KDOO PHHWLQJ SDUWLFLSDQWY FRPSULVHG RI JHQHUDO S

° /ILVWHQLQJ VHVVLRQ SDUWLFLSDQWY FRPSULVHG RI D PLJ

0,(&+9 )LUVW 6WHSV (DUO\ ,QWHUYHQWLRQ 6HUYLFHVY +HDOWK
)DPLO\ &RQVXOWDQW DQG &RPPXQLW\ +HDOWK :RUNHUV

2WKHU $FWLYLWLHV

,Q WKH VXPPHU RI WKH 0&+ (QJDJHPHQW DQG &RRUGLQDWLRQ 2
GHWHUPLQH WKH SURIHVVLRQDO QHHGY DQG ZLVKHV RI WKH 06'+ +HI
7KH VXUYH\ UHFHLYHG UHVSRQVHV BVLQUWDKHUHPSR@VHHUORAD W L
LW DSSHDUV WKDW LQIRUPDWLRQ PD\ EH JHQHUDOL]HG IRU WKH Z|
FRXQWLHV ,GHQWLI\LQJ WKH FXUUHQW DQG IXWXUH WUDQVLWLRQV
FXUUHQW HPSOR\HHV KDYH ILYH RU OHVV WKDQ \HDUVY{ H[SHULHQFH D
WKH QH[W IRXU \HDUYV RI WKH 0&+ +HDOWK 6HUYLFH ZRUNIRUFH DI

06'+ HQJDJHG ZLWK WKH 1DWLRQDO 0&+ :RUNIRUFH 'HYHOR SPKIH) WU&IRC
ZDV WR VXSSRUW 0&+ SURJUDPV LQ LPSURYLQJ WKH FXUUHQW UHIH
FRQFHSW *QR ZURQIQ@RWHKH /HDUQLQJ -RXUQH\TV 2Q 6LWH &RQVXO'
SDUWLFLSDWHG LQ IXMWXZHR \8 BN MWYHIPNOHDUQHG DERXW PXOWLSOH WR
RI WKH 0&+ %ORFN *UDQW 1HHGV $VVHVVPHQW 7KH ILUVW ZDV WKH
DVVLVWHG WKH WHDP LQ FRQQHFWLQJ LQGLYLGXDO UROHV UHVSRC
VWUXFWXUHG SURFHVV WKH WHDP ZDV DEOH WR LGHQWLI\ WKH VWU
VHFRQG SURGXFW IRFXVHG RQ LGHQWLI\LQJ KRZ WKH 0&+ VHUYLQJ S
SRSXODWLRQ %HFDXVH PDQ\ RI WKH 0&+ VHUYLQJ SURJUDPV KDYH "
KHDOWK WKLV 2Q 6LWH &RQVXOWDWLRQ VXSSRUWHG WKHP LQ LGF
LQWHUVHFWLRQ RI 0&+ VHUYLQJ SURJUDPV $W WKH HQG RI WKLV SU
DQ HOHFWURQLF XQLYHUVDO UHIHUUDO V\VWHP WR PHHW WKH QHHGV
LQWR SXEOLF KHPBWHKVKHUNLFWMRULDO Rl WKH 6\WWHP 6XSSRUW 0D ¢
SURJUDPV

BLFWRULDO RI WKH 6\VWHP 6XSSRUW 0DS DQG WKH YLVXDOL]DWLRQ
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+RZ WKH 0&+ VHUYLQJ SURJUDPVY LQWHUFRQQHFW WR PHHW WKH QHI
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06'+ &KLOG DQG $GROHVFHQW +HDOWK 3URJUDP SDUWQHUHG ZLWK
ZLWK ZRPHQ DJHV UHFHQWO\ SUHJQDQW EHWZHHQ DQG
FDUH VHWWLQJ EHIRUH GXULQ@Z2HX)GI DRFNY SURXQD @PRURVYV WKH VW
WRWDO RI S BDW WHIRF BEEWWY ZHUH UHFUXLWHG E\ ZRUG RI PRXWK
.H\' DQG HPHUJLQJ WRSLFV LQFOXGHG
e ([SHULHQFHV RI QRW UHFHLYLQJ WM W R H HUWKHUV \H$ & HF FWL M &
([SHULHQFH RI KHDOWKFDUH SURYLGHUV WDONLQJ 3DW"~ WKHP LQV
JRU \RXWK WKH\ VKDUHG H[SHULHQFHVY RI KHDOWKFDUH SURYLGH
YLVLWYV
e )RU\RXWK IHHOLQJ DV LI WKH\ ZHUH OHIW RXW Rl WKH GHFLVLRQ(
WR WKHLU SDUHQWYV LQVWHDG RI WKHP

7KH 1IRUWKHDVW OLVVLVVLSSL 1( 06 +HDOWK\ 6WDUW &RQVRUWLXP
WKH WDUJHWHG FRPPXQLWLHV &OD\ &KLFNDVDZ /RZQGHWRXIK OWKEU
QHHGYVY DVVHVVPHQW LW ZDV GHWHUPLQHG WKDW PDWHUQDO DQG LQI

%DVHG RQ GDWD IURP WKH 1( 06 +HDOWK\ 6WDUW QHHGY DVVHVVPHC
EH PHGLFDO FDUH GHQWDO FDUH RU VSHFLDOW\ FDDBVIRVWD UL
VKRUWDJHV FRQWULEXWH WR WKH GLIILFXOWLHVIRDQKSBRSOGLMQI
XUEDQ WUDQVLW V\VWHP WKXV UHVLGHQWY ZKR QHHG WUDQVSRUWD'
RFRPPXQLIHQF QDG GLWXBORWW HREDWHDQDBQI XG\W2WBHQ LGHQWLILHG |

$VVHWV ZHUH LGHQWLILHG E\ SDUWLFLSDQWY FRPSOHWLQK®NRH
FRPPXQLW\ ZDV 0L\B @YW EMFAIGWKHHDUSURP LGHQWW L W KBRIANRZ EUE G WHQHD
LQ VHUYHFHYYHU HYHQ LQ DUHDV ZKHUH WKH PHGLFDO FRPPXQLW
SHGLDWULF DQG REVWHWULF SURYLGHUV ZKR FDUH IRUWKQBH GH €
FRQWLQXLQJ WR ULVH LW LV QRW SODXVLEOH WR DVVXPH WKDW D IHZ

.H\V ILQGLQJV RI WKH 1( 06 +HDOWK\ 6WDUW QHHGY DVVHVVPHQW LQFO:

e 6HYHUDO SURPLQHQW WKHPHY ZHUH FRQFOXGHG IURP WKH RY|
LPSDFWLQJ KHDOWK VXFK DV SRYHUW\ KHDOWKFDUH DFFHVVL
KLIKHVW UDQNHG FRQFHUQV
(GXFDWLRQ UDQNHG WKH KLIJKHVW DV KDYLQJ WKH ELJJHVW LPSDF

7KH PDMRULW\ RI SDUWLFLSDQWYV DIILUPHG WKDW FRPPXQLW\
7KH PDMRULW\ RI SDUWLFLSDQWYV DOVR VXJIJHVWHG WKDW W/
PRWKHUYV

e 7KH SURJUDPV WKDW UHVSRQGHQWYVY EHOLHYHG WR EH PRVW
PRWKHUV IDWKHU ZHUH :,& DQG FKLOGFDUH DVVLVWDQFH SURJU

e O0DQ\ SDUHQWY DQG FDUHWDNHUV LQ WKH FRPPXQLW\ EHOLHYH W
IDFWRUV DIIHFWLQJ PDWHUQDO DQG LQIDQW KHDOWK

e 3DUHQWYVY DQG FDUHWDNHUYV H[SUHVVHG D QHHG IRU PRUH H(
SURJUDPV WR LPSURYH RXWFRPHYV

[11X XiX X &]v JvPe
[11X XiX X]X D, W}%po &]}v , 08Z v t oo ]vP
0&+ 3RSXODWLRQ +HDOWK DQG :HOOEHLQJ
'DWD $QDO\VLV
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7KH OLVVLVVLSSL 6WDWH '"HSDUWPHQW RI +HDOWK 06'+ ODXQFKHG L
9 ODWHUQDO DQG &KLOG +HDOWK 0&+ 3URJUDP 7KLV DVVHVVPHQW
RSSRUWXQLWLHV WR LPSURYH WKH KHDOWK DQG ZHOO EHLQJ RI (
FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGV &<6+&1 |
VXUYH\V IRFXV JURXSVY OLVWHQLQJ VHVVLRQV DQG WRZQ KDOO PH
VXPPDULHV ZHUH GHWHUPLQHG EDVHG RQ GDWD LQFOXGHG LQ WKH HI

JLQGLQJV

,QIRUPDWLRQ EHORZ LQFRUSRUDWHY ERWK TXDQWLWDWLYH DQG TXD!
LQIRUPDWLRQ IURP WKH WRZQ KDOO PHHWLQJY OLVWHQLQJ VHVVLR
+56%$ 0&+% 7LWOH 9 ,QIRUPDWLRQ 6\VWHP 'DWD SUHVHQWHG LQFOXGH

JRFEXV JURXS OLVWHQLQJ VHVVLRQV DQG WRZQ KDOO PHHWIBGIWSRIQL
VSHFLILF TXHVWLRQV IURP WKH IRFXV JURXSVY OLVWHQLQJ VHVVLRQV

4XHVWLRP®VW LPSRUWDQW 5(6285&(6 WKDW VXSSRUW WKH KHD
DGROHVFHQWYV LQFOXGLQJ WKRVH ZLWK VSHFLDO KHDOWK FDUH QHH

5HVRXUFHV 3UHVHQW

&RPPXQLWLHYV VXSSRUWLQJ WKH KHDOWK RI ZRPHQ LQIDQWV FK
KHDOWK FDUH QHHGYVY EHQHILW IURP D UDQJH RI DYDLODEOH
YDOXDEOH UHVRXUFHV
e +RVSLWDOV
,QIDQW FDUH SURJUDPV
&KXUFKHV QRQSURILW FHQWHUV
SHFUHDWLRQDO DFWLYLWLHYV
+HDOWKFDUH VHUYLFHV
6WDWH SURJUDPV SURYLGH HVVHQWLDO VXSSRUW

SHVRXUFHV 1((' ('

.H\ DUHDV IRU LPSURYHPHQW LQFOXGH
$FFHVV WR LQWHUSUHWHUYV

L QFUHDVHG IXQGLQJ

+RXVLQJ DVVLVWDQFH

,PSURYHG QHLJKERUKRRG VSDFHV OLNH SDUNV

([SDQG KHDOWK HGXFDWLRQ DQG IRVWHU PRUH FRPPXQLW\ JU
7UDQVSRUWDWLRQ LVVXHV SHUVLVW

/IDFN RI DZDUHQHVV DERXW H[LVWLQJ UHVRXUFHV
BWUHQJWKHQLQJ FROODERUDWLRQ ZLWK JRYHUQPHQW DJH!
DUH DOVR NH\ SULRULWLHV WR EHWWHU PHHW WKH YDULRXV

AXHVWLRQHDWHVW 5(6285&(6 WR DVVLVW VXFFHVV DV DQ 0&+ QXUVH
SHVRXUFHV SUHVHQW

6XFEHVV DV D 0&+ QXUVH SURIHVVLRQDO LQ WKH ILHOG RI 0&+
DOUHDG\ LQ SODFH LQFOXGLQJ

e 7UDLQLQJ RQ GHYLFH XVH

e 7HDP DQG SHUVRQQHO VXSSRUW

e $FFHVV WR FRPSXWHUV DQG WKH LQWHUQHW
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3URIHVVLRQDO GHYHORSPHQW WKURXJK ZRUNVKRSV DQG FRX
7KHUH ZDV DOVR DQ HPSKDVLV RQ SURYLGLQJ UHVRXUFHV VX
DQG ZHOOQHVYV

SHVRXUFHV 1((' ('

06"+

'LVWULFW /HYHO

06'+ GLVWULFW OHYHO SURIHVVLRQDOV VWDWHG WKHUH LV D QH

*UHDWHU DFFHVV WR SURYLGHUV

ORUH VWDIILQJ

%HWWHU SD\

JLQDQFLDO VXSSRUW

,PSURYHG FRPPXQLFDWLRQ

7UDQVSRUWDWLRQ VROXWLRQV IRU UXUDO DUHDYV
VHUYLFH DYDLODELOLW\

/RZHU FDVHORDGYV

6WDWH /HYHO

06'+ VWDWH OHYHO SURIHVVLRQDOV VWDWHG WKHUH LV D QHHG |

6XSSRUW IURP OHDGHUVKLS

ORUH YLVLWV WR ILHOGV

ORUH IXQGLQJ

YOH[LELOLW\

BRIWZDUH WUDLQLQJ
,QFHQWLYHV IRU SDWLHQWYV
&RQVLVWHQW VXSSOLHV DUH HVVHQWLDO

$GGLWLRQDO SULRULWLHY LQFOXGHG UHVLOLHQFH WUDLQLQJ R
RQJRLQJ VWDII HGXFDWLRQ DQG VWURQJHU FRPPXQLW\ LQYROYH
DQG UHFRJQLWLRQ RI VWDII HIIRUWY UHPDLQHG NH\ WR PDLQWDL!

4XHVWLBRPPDU\ RI ORFDWLRQV RU VRXUFHV ZKHUH LQGLYLGXDOV DF

+HDOWKFDUH LV DFFHVVHG WKURXJK YDULRXV VRXUFHV UHI
SHVSRQGHQWY LQGLFDWHG WKH IROORZLQJ

3ULYDWH FOLQLFV OHGLFDLG OHGLFDUH ZDLYHUV HWF
3XEOLF KHDOWK VHUYLFHV 06'+ IRU SUHQDWDO FDUH IDPLO\
OHGLFDO FHQWHUV ODJQROLD ZRPHQTV FHQWHU /H %RQKHXL
(DUO\ LQOWHUYHQWLRQ .QLW WRJHWKHU KRPH KHDOWKFDUH
,QVXUDQFH EDVHG SURYLGHUYV

4XHVWLRBRXPPDU\ RI 06'+ VHUYLFH XWLOL]DWLRQ DQG UHDVRQV
KRXVHKROGV

8VHG 6HUYLFHV

+RXVHKROG PHPEHUYVY ZKR DFFHVVHG 06'+ VHUYLFHV UHSRI
,PPXQL]DWLRQV :,& )LUVW 6WHSV (DUO\ ,QWHUYHQWLRQ 6HL
SHGLDWULF DQG FKLOG KHDOWK VHUYLFHV

'LG QRW XVH 6HUYLFHV
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&RPPRQ UHDVRQV IRU WKRVH ZKR GLG QRW XVH 06'+ VHUYLFHV LQ
e +DYLQJ DFFHVV WR DIIRUGDEOH RU IUHH FDUH HOVHZKHUH
e /DFN RI bZDUHQHVY DERXW DYDLODEOH VHUYLFHV
e %HLQJ UHIHUUHG GLUHFWO\ WR VSHFLDOLVWYV
e &RQFHUQV DERXW SULYDF\ ZKHQ VHHNLQJ FDUH

AXHVWLRMQHGEDFN RQ H[SHULHQFHV ZLWK 06'+ VHUYLFHVY DPRQJ FXUU

JHHGEDFN RQ 06'+ VHUYLFHY UHYHDOHG D UDQJH RI H[SHULHQFHYV
e $ SRVLWLYH VHUYLFH H[SHULHQFH
e +LJKOLJKWLQJ VDWLVIDFWLRQ ZLWK FDUH

+RZHYHU VRPH QRWHG PL[HG TXDOLW\ RI FDUH LQGLFDWLQJ LQFI
FRQVWUDLQWY WKDW OLPLWHG DFFHVV ZKLOH D IHZ VKDUHG QHJ

4XHVWLRQ $GGLWLRQDO FRPPHQWY RU WKRXJKWY DERXW 0&+ RU \

SBDUWLFLSDQWY HPSKDVL]HG WKH QHHG IRU EHWWHU SURPRYV
UHVRXUFHV FOHDUHU FRPPXQLFDWLRQ WR WKH SXEOLF DURXQC
*DSV LQ KHDOWK HGXFDWLRQ DQG OLWHUDF\ ZHUH QRWHG DORQ
DQG OLQJIJXLVWLF DFFHVVLELOLW\ 6XJIJHVWLRQV LQFOXGHG HIIHF

5HVSRQVR¥ XVHGKRGHUVWDQGLQJ 0&+ KLIJKOLJKWHG NH\ D
FRPSUHKHQVLYH FDUH IRU PRWKHUV SUHJQDQW ZRPHQ LQIDQ
SRVWQDWDO KHDOWKFDUH VHUYLFHVY 0DQ\ QRWHG WKH YDOXH RI
SRLQWLQJ RXW WKH QHHG IRU VWURQJHU IDPLO\ DQG FRPPXQL
LVVXHV LQGLFDWLQJ WKH QHHG IRU EURDGHU LPSURYHPHQWYV LQ

6 XPPDU\ RI )RFXV *URXSV /LVWHQLQJ 6HVVLRQV DQG 7RZQ +DOO OHI

%YHORZ DUH WKH UHVXOWY IURP WKH GLVFXVVLRQV ZLWK SD
VWUHQJIJWKYV UHVRXUFHV,W/QIGY @HWGCRP OHILFFILWKH PRVW VLIJQLILFDQW K

"RPDQ ODWHUQDO +HDOWK
6WUHQJIJWKYVY 5HVRXUFHYV

5HVSRQVHV KLIJKOLJKW NH\ VWUHQJWKV ZLWKLQ SWKHWHERPDIQV DQ & HIBYE

e 06'+ SURJUDPV OLNH 0,(&+9 :,& +0 +% )6(,3 67' +,9 DQG %&
VXSSRUW

e RPHQ EHQHILW IURP DFFHVV WR UHJXODU VFUHHQLQJV PREI
LQIRUPDWLRQ DQG DVVLVWDQFH
&RPPXQLW\ RXWUHDFK KHDOWK HYHQWYV DQG VRFLDO JURXSV SU|
BWURQJ VXSSRUW V\VWHPV IURP IDPLOLHV FKXUFKHV DQG WKH
EHLQJ

6 XPPDU\ RI WKH ORVW 6LJQLILFDQW +HDOWK 5HODWHG 1HHGYV

‘RPHQ LQ 06 FRPPXQLWLHV IDFH VLJQLILFDQW KHDOWK FKDOOHQJH
VXSSRUW VHUYLFHV .H\ QHHGV LQFOXGHG
e $FFHVV WR FDUH * /LPLWHG DYDLODELOLW\ RI 2% *<1 PDWHUQDO
e (GXFDWLRQ DQG DZDUHQHVV + $ ODFN RI LQIRUPDWLRQ DERXW DY
e %HKDYLRUDO +HDOWK * ,QFUHDVLQJ FRQF HWQEV VDXUER/X\DR P H PW B O VE
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e : KLOH DFFHVV WR ZHOOQHVYVY VFUHHQLQJY DQG FRQVLVWHQW SU|

SRVWQDWDO VXSSRUW DQG EUHDVWIHHGLQJ DVVLVWDQFH DUH R
e )J)LQDQFLDO FRQVWUDLQWY KLJK FKLOGFDUH FRVWVY DQG ORZ DZI
e 8QVDIH OLYLQJ FRQGLWLRQV DQG ODFN RI VXSSRUW VHUYLFHV DC

IHHGV

7KH GLVFXVVLRQV UHYHDOHG VL[ NH\ QHHGV DIIHFWLQJ KHDOWKFDUH
e .QRZOHGJH JDSV DURXQG DYDLODEOH VHUYLFHV DQG KHDOWK HG!.
e 6HUYLFH DFFHVV LVVXHV VXFK DV OLPLWHG WUVBA8VSROWDRMMLRY
WR UHFHLYH WLPHO\ VXSSRUW
)LQDQFLDO FKDOOHQJHV LQFOXGLQJ XQDIIRUGDEOH LQVXUDQFH I
3RRU LPSOHPHQWDWLRQ RI SURJUDPYV OLNH OHGLFDLG DQG ODFN
&XOWXUDO DQG VRFLDO GHILFLW LQFOXGLQJ ODQJXDJH GLIIHUHC
/IDFN RI VXSSRUWLYH LQIUDVWUXFWXUH VXFK DV FKLOGFDUH D
WU\LQJ WR PDQDJH WKHLU KHDOWK QHHGYV

SHULQDWDO ,QIDQWV +HDOWK
6WUHQJIJWKYV 5HVRXUFHV

SHVSRQVHV KLIJKOLJKW WKH IROORZLQJ VWUHQJWKYV IRU LQIDQWYV

e 6XSSRUW IURP 06'+ SURJUDPYVY OLNH FDU VHDW GLVWULEXWLRQ +!
&RPPXQLW\ EDE\ VKRZHUY DQG ODFWDWLRQ HGXFDWLRQ SURPRWH
OHGLFDLG &+,3 HQVXUH KHDOWKFDUH FRYHUDJH
%DE\ IULHQGO\ KRVSLWDOV DQG QHZERUQ VFUHHQLQJV LPSURYH
,QFUHDVHG DYDLODELOLW\ RI SULPDU\ FDUH SURYLGHUV VXSSRUV

6 XPPDU\ RI WKH ORVW 6LJQLILFDQW +HDOWK 5HODWHG 1HHGV

,QIDQWV LQ 06 FRPPXQLWLHY KDYH VLJQLILFDQW KHDOWK UHODWHG Q
3UHYHQWLYH FDUH

,PPXQL]DWLRQV

OHGLFDWLRQYV

%DE\ HTXLSPHQW

6FUHHQLQJV OLNH (36'7 DQG JHQHWLF WHVWLQJ

0DQ\ SDUHQWY ODFN NQRZOHGJH DERXW LQIDQW FDUH IHHGLQ.
FRPSOLFDWLRQV DQG OLPLWHG SRVWQDWDO HGXFDWLRQ DIIHFW L
KHDOWKFDUH SURYLGHUV DGGHG WR WKHVH FRQFHUQV 6XSSRUW
YLVLWLQJ SURJUDPV KDYH OLPLWHG UHDFK WKURXJKRXW WKH VWDWF
UHPDLQ DV PDMRU SUREOHPV ([SDQGLQJ KHDOWKFDUH VHUYLFHV D
LQIDQW GHYHORSPHQW DQG ZHOO EHLQJ

IHHGV

7KH GLVEXVVLRQV UHYHDOHG QHHGV DIIHFWLQJ WKH SHULQDWDO LQIL
e $FFHVV WR FDUH LV OLPLWHG E\ D ODFN RI SURYLGHUV LQFOX

SURJUDPV OLNH :,& DQG 6DIH 60HHS LQLWLDWLYHYV

JLOQODQFLDO FRQVWUDLQWY LQFOXGH ODFN RI LQVXUDQFH KLJK FF

.QRZOHGJH JDSV DURXQG FKLOGFDUH DQG DYDLODEOH VHUYLFHYV

7LPH DQG WUDQVSRUWDWLRQ LVVXHV GXH WR ZRUN VFKRRO RU

/IDQJXDJH DQG FXOWXUDO LVVXHV VXFK DV FLWL]JHQVKLS DQG OLP
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&KLOG +HDOWK

6WUHQJIJWKY 5HVRXUFHYV

5HVSRQVHV KLJKOLJKW NH\ VWUHQJW KeMWALMIKIWVOKE K L OI6VRXDGWK GCRPDI

&KLOGUHQ UHFHLYH YLWDO VXSSRUW WKURXJK 06'+ SURJUDF
YDFFLOQDWLRQ LQLWLDWLYHYVY SURYLGH HVVHQWLDO SUHYHQWLYH
$FFHVV WR VFKRRO EDVHG VHUYLFHY LQFOXGLQJ QXUVHV GHQ\
SURJUDPV HQKDQFHV ERWK KHDOWK DQG OHDUQLQJ

5HFUHDWLRQ VSRUWYV FKXUFKHV DQG FLYLF RUJDQL]DWLRQV IX
FKLOGUHQ

6 XPPDU\ RI WKH ORVW 6LJQLILFDQW +HDOWK 5HODWHG 1HHGV

SHVSRQGHQWY LQGLFDWHG WKDW FKLOGUHQ LQ 06 FRPPXQLWLHYV QHH

$FFHVV WR URXWLQH H[DPV YDFFLQDWLRQV GHQWDO DQG °
GHYHORSPHQWDO HYDOXDWLRQV

+HDOWK HGXFDWLRQ RQ QXWULWLRQ K\JLHQH H[HUFLVH VH[ HGX
JURSHU QXWULWLRQ RSSRUWXQLWLHY IRU UHFUHDWLRQ VRFLI
3DUHQW HGXFDWLRQ SURJUDPVY DUH LPSRUWDQW WR SURPRWH KH
$GGUHVVLQJ DGYHUVH FKLOGKRRG H[SHULHQFHV LV HVVHQWLDO

$FFHVV WR DIWHU VFKRRO FDUH VXSSRUW IRU KHDOWK\ JURZWK

1IHHGV

&KLOGUHQ IDFH VHYHUDO NH\ GHILFLWYV DIIHFWLQJ WKHLU KHDOWK
LPSDFWLQJ &KLOG +HDOWK

$FFHVV WR FDUH LV OLPLWHG E\ SURYLGHU VKRUWDJHYVY OD
VHUYLFHYV

7TUDQVSRUWDWLRQ GLIILFXOWLHY UHDFKLQJ FOLQLFV GXH WR MF
.QRZOHGJH JDSV DQG ODQJXDJH GHILFLWYV UHGXFH HIIHFWLYH FR
6RFLRHFRQRPLF IDFWRUV VXFK DV SRYHUW\ KRXVLQJ LQVWDELOL
WKHLU ZHOO EHLQJ

3RRU VFKRRO TXDOLW\ OLPLWHG DIWHU VFKRRO VXSHUYLVLRQ Ol

$GROHVFHQW +HDOWK

6WUHQJIJWKYVY 5HVRXUFHYV

5HVSRQVHYV KLIJKOLJKW WKH IROORZLQJ NH\ VWUHQJIJWKYV ZLWKLQ $GRO

$GROHVFHQWY DUH VXSSRUWHG WKURXJK VFKRROV VFKRRO QXU\
DQG SHUVRQDO QHHGV

&LYLF RUJDQL]DWLRQV VXPPHU SURJUDPV VSHFLDO FOXEV
RSSRUWXQLWLHYV

67' +39 PHQWDO KHDOWK VFUHHQLQJV HQVXUH HVVHQWLDO KHD
$FFHVV WR FDUHHU WUDLQLQJ DQG HGXFDWLRQ IRU WHHQ SDUHQ
2XWUHDFK PHQWRULQJ IUDWHUQLWLHY VRURULWLHV SURYLGH

6XPPDU\ RI WKH ORVW 6LJQLILFDQW +HDOWK 5HODWHG 1HHGYV

$GROHVFHQWY LQ 06 FRPPXQLWLHY KDYH NH\ KHDOWK UHODWHG QH
HGXFDWLRQ &ULWLFDO WRSLFV HVVHQWLDO IRU WKHLU SK\VLFDO DQ
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6H[XDO KHDOWK

3UHJQDQF\ SUHYHQWLRQ

67' DZDUHQHVYV

6XEVWDQFH XVH DQG YDSLQJ

6XLFLGH SUHYHQWLRQ

$FFHVV WR ZHOOQHVV FKHFNV VXFK DV H\H GHQWDO FDUH LPPX
3URSHU QXWULWLRQ

$GROHVFHQWY EHQHILW IURP RSSRUWXQLWLHV IRU UHFUHDWLRQ FF
VNLOOV 6XSSRUWLQJ HPRWLRQDO VWDELOLW\ OHDGHUVKLS GHYHO
KHDOWK\ IXWXUH

IHHGV

$GROHVFHQWY IDFH PXOWLSOH QHHGY WKDW LPSDFW WKHLU K
UHVSRQGHQWY LQFOXGHG

/[LPLWHG DFFHVV WR FDUH EHFDXVH RI WUDQVSRUWDWLRQ L
SURYLGHUYV

e (GXFDWLRQDO JDSV VXFK DV ODFN RI VH[ HGXFDWLRQ DQG UHVR)
e G6RFLDO DQG HPRWLRQDO FKDOOHQJHV LQFOXGLQJ EXOO\LQJ VWI
e )J)LQDQFLDO FRQVWUDLQWY OLPLWDWLRQV
e 5HGXFHG SK\VLFDO DFWLYLW\

&<6+&1

6WUHQJIJWKY 5HVRXUFHYV

5HVSRQVHV KLIKOLJKW WKH IROORZLQJ NH\ VWUHQJIJWKY ZLWKLQ WKH ¢

&<6+&1 UHFHLYH VSHFLDOL]J]HG VXSSRUW WKURXJK FKLOG GHYHC
33(&6 6SHFLDO 20\PSLFV SURYLGLQJ RSSRUWXQLWLHV IRU HGXHF
6RFLDO HYHQWY SDUHQW HGXFDWRUV FRPPXQLW\ RUJDQL]DWLF
06'+ SURJUDPV VXFK DV 0,(&+9 +HDOWK\ 6WDUW JLUVW 6WHSV (I
SURPRWH JURZWK DQG GHYHORSPHQW IRU &<6+&1

6 XPPDU\ RI WKH ORVW 6LJQLILFDQW +HDOWK 5HODWHG 1HHGV

&<6+&1 IDFHV VLIJQLILFDQW FKDOOHQJHYVY LQ DFFHVVLQJ VSHFLDOL]
DQDO\VLY DV ZHOO DV KRPH KHDOWKFDUH DQG GXUDEOH PHGLFDO HT

$GGLWLRQDO FRPPHQWY PDGH E\ WKH UHVSRQGHQWYV LQFOXGHG

ODQ\ IDPLOLHV VWUXJJOH GXH WR D VKRUWDJH RI TXDOLILHG
FDUHJLYLQJ

7TKHUH LV D VWURQJ QHHG IRU EHWWHU LQIRUPDWLRQ UHVRXUF
DVVLVW WKHVH IDPLOLHV

,PSURYHG FRRUGLQDWLRQ RI HDUO\ LOWHUYHQWLRQ VHUYLFHV L\
$FFHVV WR VSHFLDO HGXFDWLRQ SURJUDPYV SHUVRQDOL]}F
DVVHVVPHQWY DUH FULWLFDO WR SURYLGLQJ HIITHFWLYH VXSSRU'

IHHGV

&RPSOH[LW\ RI &<6+&1 FDUH UHTXLUHYVY FRRUGLQDWHG HGXFDWLRQ
PXOWLSOH FKDOOHQJHV LPSDFWLQJ WKLV FDUH 7KH LGHQWLILHG QH|

$FFHVV WR VHUYLFHV LV KLQGHUHG E\ D ODFN RI VSHFLDOL]!
Created on 7/31/2025 at 9:31 AM



QHXURSV\FKRORJLFDO HYDOXDWLRQV DQG ORQJ ZDLWLQJ WLPHV
7UDQVSRUWDWLRQ GLIILFXOWLHV

J)LQDQFLDO QHHGY ODFN RI LQVXUDQFH FRYHUDJH

6LIJQLILFDQW JDS LQ NQRZOHGJH DPRQJ ERWK SDUHQWYVY SURYLC
/IDQJXDJH LVVXHV DQG ORZ OLWHUDF\ OHYHOV PDNH FRPPXQLFDW

JLIXUH&ERUH +HDOWK 5HODWHG 1HHGV $PRQJ $00 3RSXODWLRQ *URXS"
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JLIXUHH\ VWUHQJWKYV LQ WKH SRSXODWLRQV VHUYHG
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JLIXUHH\ QHHGY GHILFLWYVY OLPLWLQJ DFFHVV WR QHFHVVDU\ KHDOW k

6XPPDU\ RI WKH 6WDWHZLGH 5HVLGHQW 6XUYH\

,Q WKH :LQWHU RI DQG 6SULQJ RI WKH 06'+ 7TLWOH 9 0&+ %
FRQGXFWHG WR LGHQWLI\ LQIRUPDWLRQ UHJDUGLQJ 06V FDSDFLW\
FDUH GHOLYHU\ VIVWHP 5HVXOWVY ZHUH REWDLQHG IURP RI WKH 0
UHVLGHQW VXUYH\ GLG JHQHUDWH HQRXJK VXUYHAKHURI ZHKW RE@E\
VXUYH\V FROIOHEMW @G HGHG WR EH FRPSOHWHG VXUYH\V IRU D P

IRU D PDUJLQ RI HUURU Q
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5HVSRQVHV WR WKH IROORZLQJ TXHVWLRQV LQFOXGHG

@]

GLVHDVH HSLOHSV\

RU GRHVY DQ\RQH LQ \RXU KRXVHKROG KDYH VSHFLD
SPHQWDO RU PHQWDO KHDOWK FRQGLWLRQV VXFK DV L
DQ[LHW\ RU GHSUHVVLRQ

:KLFK DUHD V RI KHDOWK ZRXOG \RX OLNH WR LPSURYH RU PDLQ\

LPSRUWDQW IRU \RX

RI UHVSRQGHQ
VHOHFWHG LWHH

WV ZKR

$OFRKRO GUXJ RU QLFRWLQH WREDH

tFR GHSHQGHQFH}

.l

%HKDYLRUDO OHQWDO KHDOWK

UHDVWIHHGLQJ

'HQWDO 2UDO KHDOWK

9LVLRQ (\H KHDOWK

+HDULQJ (DU KHDOWK

IXWULWLRQ +HDOWK\ HDWLQJ

3K\WLFDO DFWLYLW\

B3K\WLFDO OHGLFDO FRQGLWLR
FHOO GLVHDVH FDQFHU KLJK E

J DVWKPD G|
SUHVVXUH

DEHWHYV VLEN

QV H
ORRG
SK\WWVLFDO LQMXU\ H J FDU DFFL
DFFLGHQW

GHQW VFKRRO

RU ZRUNSOD

3UHJQDQF\ DQG RU SRVWSDUWXP FDU

H

SUHYHQWLYH FDUH HJ ZHOO YLVLW

/ DQQXDO FKHFI

N XSV

6H[XDO KHDOWK HJ IHUWLOLW\ VH[XKDOO\ WUDQVPLWWHG LQIHFWLR
60HHS

7UDXPD 9LROHQFH H J GRPHVWLF YLROHQFH EXOO\LQ.
F\EHUEXOO\LQJ

iD\C\i/I;\_"OQIRW KDYH DQ\ DUHDV RI KHDOWK , ZRXOG OLNH WR IRFXV RQ |
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KLFK KHDOWKFDUH RU KHDOWK LQVXUDQFH UHVRXUFHV\BR"\BR®
VHOHFW XS WR WKDW DUH PRVW LPSRUWDQW

RI UHVSRQGHQWYV ZKR
VHOHFWHG LWHH

%UHDVWIHHGLQJ UHVRXUFHYVY DQG VXBSRUWYV

'HQWDO VHUYLFHYV

+HDOWKFDUH SURYLGHUV ZKR OLVWHQ WR P\ QHHGY DQG SURYL

UHIHUUDOV ZKHQ , OHHG WKHP

*RRG FRRUGLQDWLRQ DPRQJ P\ KHDOWKFDUH SURYLGHUYV

6LPSOH KHDOWKFDUH SURFHVV| H J VLPSOH SDSHUZRUN

KHDOWKFDUH VA\VWHP WKDW LV HDV\ WR XOQOGHUVWDQG

7THOHKHDOWK

BURYLGHU 6%WOHRZ DUH WKH WRS WKHPHVY VWDWHG DFURVYVY WKH UH
JUHDWHVW KHDOWK UHODWHG QHHG IRDUNMBAVERS XBODPWZIHRIY \& WR X L\GHHWG

ODWHUQDO 6HUYLFHYV

ODWHUQLW\

3UHQDWDO SRVW SDUWXP FDUH

6\SKLOLV LQ SUHJQDQF\

ODWHUQDO DQG LQIDQW PRUWDOLW\ UDWH

ODWHUQDO PRUELGLW\ DQG PRUWDOLW\ K\SHUWHQVLRQ LQ SUHJQ
3UHQDWDO FDUH

*HWWLQJ WR QHHGHG DSSRLQWPHQWYV IRU PDWHUQDO DQG LQIDQ\
YROORZ XS PDWHUQDO FDUH DIWHU KRVSLWDO GLVFKDUJH
$FFHVV WR XUJHQW J\QHFRORJLFDO FDUH

OHQWDO +HDOWK 6HUYLFHYV

3ULPDU\ SUHYHQWLRQ KHDOWK

OHQWDO KHDOWK FRQGLWLRQV FDUH

OHQWDO +HDOWK SK\VLFDO KHDOWK

OHQWDO KHDOWK VHUYLFHV LQFOXGLQJ WKHUDS\ SV\FKLDWULF F
(DV\ DFFHVV WR UHVRXUFHV IRU SUHJQDQF\ DQG SRVWSDUWXP IRL

IXWULWLRQ 6HUYLFHYV

3RRU QXWULWLRQ

YJRRG DQG QXWULWLRQ HGXFDWLRQ

%UHDVWIHHGLQJ HGXFDWLRQ DVVLVWDQFH

/IDFWDWLRQ VXSSRUW IRU OHGLFDLG PRPV

(GXFDWLRQ DERXW GLVHDVH SURFHVV GLHW UHODWHG WR WKR'
(GXFDWLRQ DERXW QXWULWLRQ KHDOWK\ HDWLQJ DQG KHDOW
SDWLHQW

KRS IRU QXWULWLRXV IRRGV PHDO SUHS LV DQ LPSRUWDQW VNL

6RFLDO 6HUYLFHYV

$VVLVWDQFH ZLWK KHDOWK UHODWHG VRFLDO QHHGV HVSHFLDOC
$ZDUHQHVV RI UHVRXUFHV DYDLODEOH

(GXFDWLRQ DQG ILQDQFLDO DVVLVWDQFH

7UDQVSRUWDWLRQ WR DQG IURP DSSRLQWPHQWYV

J)LQDQFLDO VWDELOLW\ WUDQVSRUWDWLRQ DIIRUGDEOH KRXVL(
WR FRYHU QHHGHG VHUYLFHV
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2WKHU

e $FFHVV WR UHVRXUFHV FDUH SURYLGHUV WR TXDOLW\ KHDOWK
VDIH DIIRUGDEOH KRXVLQJ

,QVXUDQFH QHHGV I1XQGLQJ IRU PHGLFDWLRQ OHGLFDLG IRU GHQ
$FFHVV HGXFDWLRQ WR SULPDU\ RU SUHYHQWLYH KHDOWK FDUH
&DUH WKURXJK VXEVWDQFH XVH FDUH IRU GUXJVY DOFRKRO DQG
6H[XDO KHDOWK HGXFDWLRQ SUHYHQWLRQ RI SUHJQDQF\ 127
SUHYHQWLRQ KHDOWK\ UHODWLRQVKLSVY FRQWUDFHSWLYH DFFH)

'"HVFULSWLRQ RI BULRULWL]DWLRQ 3URFHVV

JLOVABOHRWVIORGULRUHLMWEWU GRPDERQGCGXEMMEKUHH SKIRFHW D \D S U L RRIW
06'+ WR LQFOXGH EURDG VWDNHKROGHU LQSXW SULRU WR PDNLQJ DC
VWDNHKROGHU PHHWLQJ ZKHUH GDWD ZDV SUHVHQWHG SULRU WR !
0&+ SRSXODWLRQ 7KH JURXS UHYLHZHG GDWD IURP QDWLRQDO VWI
YLUWXDO WRZQ KDOOV KHOG GXULQJ )DOO "RUNLQJ LQ VPDOO JU
QHHGV IRU 0&+ SRSXODWLRQV 7KLV OLVW ZDV FRPSULVHG RI KHDOWK
IURP WKH QDWLRQDO DYHUDJH RU ZKHUH WUHQGY LQGLFDWHG ZRUVI
WKH VWDNHKROGHUV WKHQ LGHQWLILHG WKH FXUUHQW WRS WHQ QHH

JROORYMWPDINHKRGBEY 0&+ /HDGH KWIOIGS YLUWXDO LQWH U QDWW [PNHHHKAREIN®
ZKLOH LQFRUSRUDWLQJ WKHLU NQRZOHGJH RI DJHQF\ FDSDF LGAHWI
SRWHQWLDO O& + G U)HREULXDLUH\ WKH 06'+ 0&+ OHDGHUVKLS WHD
FRQVROLGDWLQJ VRPH RYHUODSSLQJ SULRULWLHV WR JHQHUDWH D

$IWHU WKH GHYHORSPHQW RI WKH SRWHQWLDO 0&+ SULRULWIZTHKW WHMH
0&+ /HDGHUVKLS ZHUH UHODWLYHO\ QHZ W &6 W KRIXTNWHDH K HGE: W R Gk
&DUROLQD ODWHUQDO &KLOG +HDOWK :RUNIRUFH '"HYHORSPHQW &HC
*UDQW DQG VXSSRUW LQ ILQDOL]LQJ WKH LGHQWLILFDWLRQ RI WKH
IRU WKH 6WDWH $FWLRQ 30DQ 'XULQJ WKLV UHWUHDW GLVF:
I[IURP WKH VWDNHKROGHU PHHWLQJ )$ DQG VWDWH GDWD DJHQF\
(GXFDWLRQ ZDV SURYLGHG WR WKH JURXS UHJDUGLQJ KRZ WKH
SHUIRUPDQFH OHDVXUHYV 130V DUH SURYLGHG VWUDWHJILHV IRU V
6WUDWHJILHWKWRXYXIJK WKHVH GLVFXVVLRQV WKH FXUUHQW 0&+ /HDGF
DORQJ ZLWK WKH 130V 120V DQG (60 IRU WKH 6WDWH $FWLRQ !

)LQDO 3ULRULWLHV E\ '"RPDLQ
$VDUHV XXM YH <HPIWH GW VH YV V BBHUQRW HW#. + 3SURJU DRW WDNHKR QG & KRR RRIX !

RUJDQL]DWLRQVXSSRYMGHEHU\L OLGINVQ WUILWGFDO SULRULWLHV IRRSHDBK
ZHOODDBGLWLRQDO &URVV FXWWLQJ 6\VWHPR WLXW\OGH. B G \Q BRGIN Q I YA

DV VR F LIDWHRQEBWQSWH | R U PIDHIRHX WY 630

:RPHQ ODWHUQDO +HDOWK

BULRUPWURYH ODWHUQDO +HDOWK 2XWFRPHV
e 130 RI' ZRPHQ XVLQJ D PRVW RU PRGHUDWHO\ HIIHFWLYH FRQW
e 130 RI ZRPHQ ZKR KDYH D SRVWSDUWXP YLVLW ZLWKLQ ZHHNYV
SRVWSDUWXP FKHFNXS DQG UHFHLYHG UHFRPPHQGHG FDUH FRP
e 130 RI' ZRPHQ VFUHHQHG IRU GHSUHVVLRQ RU DQ[LHW\ IROORZI
e 130 Rl ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO YLVLW GXULQJ

SHULQDWDO . QIDQW KHDOWK

SULRWHMGXFH ,QIDQW ORUWDOLW\
e 130 RI' YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWYV ERUQ LQ D KRV!
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8QLW 1,&8

e 130 RILQIDQWV ZKR DUH HYHU EUHDVWIHG RI FKLOGUHQ DJH
EUHDVWIHG H[FOXVLYHO\ IRU PRQWKV

e 130 RI LQIDQWYV SODFHG WR VOHHS RQ WKHLU EDFNV  RI LQID
VXUIDFH RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW REMHF
DQ DGXOW

&KLOG +HDOWK

SULRUQWUHDVH DFFHVV WR WLPHO\ KHDOWK GHYHORSPHQWDO EHKD
e 130 RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH
e 130 RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQWLYH

e 630 Rl EDELHV ZKR PHHW UHFRPPHQGDWLRQV IRU VFUHHQ'
PRQWKYV RI DJH RI EDELHV ZKR PHHW UHFRPPHQGDWLRQV |
EHIRUH PROQWKWREDHEHHYVY ZKR PHHW UHFRPPHQGDWLRQV ETL

PRQWKV RI DJH
e 630 RI)LUVW BWHS (DUO\ ,QWHUYHQWLRQ 3URJUDP UHIHUUDO)
e 630 3HUFHQWDJH RI LQGLYLGXDOV ZKR KDYH EHHQ LGHQWLILHG
*HQHWLF SURJUDP ZKR ZHUH UHIHUUHG WR WKH /HDG SRLVRQLQJ
e 630 RIOLVVLVVLSSL QHZERUQV VFUHHQHG 1HZERUQ 6FUHHQLC
e 630 RIOLVVLVVLSSL QHZERUQV ZKR UHFHLYHG D QHZERUQ VFU|
1HZERUQ 6FUHHQLQJ SURJUDP
e 630 RIOLVVLVVLSSL QHZERUQV ZKR UHFHLYHG D QHZERUQ VFU}
DEQRUPDO UHVXOW 1HZERUQ 6FUHHQLQJ SURJUDP

$GROHVFHQW +HDOWK

SBULRUPWURYH $GROHVFHQW +HDOWK
e 130 RI DGROHVFHQWY DJHV ZLWK SUHYHQWLYH PHGLFDO *
e 130 RI DGROHVFHQWY DJHV ZKR UHFHLYHG QHHGHG PHQW

&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

SBULRUQWXUH D PHGLDO KRPHV IRU &<6+&1
e 130 RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDL
FDUH FRRUGLQDWLRQ
e 130 RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FI
SUHSDUH IRU WKH WUDQVLWLRQ WR DGXOW KHDOWK FDUH
e 130 RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH
KRPH

&URVYV &XWWLQJ
SULRUPWURYH $FFHVV WR DQG 8WLOL]DWLRQ RI 0&+ VHUYLQJ SURJUDF
e 630 Rl VRFLDO PHGLD PHVVDJHV IRFXVHG RQ 0&+ VHUYLQJ SUI
e 630 RI FRPPXQLW\ EDVHG DFWLYLWLHY DWWHQGHG ZKHUH 06"+
DQG FRPPXQLW\ PHPEHUYVY DERXW WKH 06'+ 0&+ SURJUDP HOHFW
° 630 RI UHIHUUDOV E\ 06'+ 0&+ VHUYLQJ SURJUDPVY WKDW DUH [
SULRWDVLQWDLQ DQG H[SDQG VWDWH 0&+ GDWD FDSDFLW\ WR LQFOXG
DVVHVVPHQW DFWLYLWLHV DQG SURJUDP HYDOXDWLRQV
e 630 RI 06'+ 0&+ VHUYLQJ SURJUDPV WKDW KDYH DGPLQLVWHUEF
\HDU WR HQJDJH WKH FRPPXQLW\ LQ SURJUDP LPSURYHPHQW
BULRUQWUHDVH DFFHVV WR WLPHO\ KHDOWK GHYHORSPHQWDO EHKD
° 630 7RWDO QXPEHU RI UHIHUUDOV IRU VRFLDO FRQGLWLRQV DII
FRXQW\ KHDOWK GHSDUWPHQW FOLQLFV
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ILPLWDWLRQV WR 0&+ <HDU 1HHGV $VVHVVPHQW

'XH WR WXUQRYHU ZLWKLQ 06'+ WKH RULJLQDO VWDII ZKR LQLWLDWH:
FRPSOHWLRQ RI WKH 0&+ 1HHGV $VVHVVPHQW 7KH GHWHUPLQD
GHYHORSPHQW DQG RU WKH UHFUXLWPHQW GHFLVLRQV RQ KRZ WR
PHHWLQJV DQG IRFXV JURMXY LL\Q KOUNDRZIORQ ZDV QRW ZULWWHQ GRZQ F

7KH FUHDWLRQ RI WKH VXUYH\ ZDV GRQH ZLWK OTZRHWH® DWW RE WK
GHWHUUHQW IRU PDQ\ WR IXOO\ FRPSOHWH $IWHU FOLFNLQJ RQ WK
*UDQW :HESDJH WR ILQG D OLQN WR DFFHVV WKRAKHXSNSNZ DK DYE M K
3HRSOH ZHUH DEOH WR VNLS TXHVWLRQV ZLWKRXW D UHVSRQVH DQV
FRPSXWHU YHUVLRQ XQOHVV WKH UHVSRQVH PHW WKH QHHG IRU H[S
RQH UHVSRQVH ZDNLVOMHRZ MR DGGLWLRQDO LQIRUPDWLRQ ZKLFK FRQ

5HYLHZ RI WKH GDWDEDVH IRU WKH VWDWHZLGH VXUYH\ LQ 6% BRDLXY
GLVWULEXWLRQ RI WKH 45 &RGH IRU WKH SURYLGHU VXUYH\ ZzDV [
LQGLFDWLQJ WKH DWWHPSWHG RXWUHDFK DQG RU XVH RI WKLV VXUYH

'LWKLQ WKH GDWDEDVH IRU WKH SURYLGHU VXUYH\ UHVXOWYV WKHL
JHQHUDOL]DWLRWWDFAJHR V&RWRHQWY IURP SURYLGHUV ZHUH DGGHG WR
WKH 45 &RGH IRU WKH SURYLGHU VXUYH\ ZDV DGGUHVVHG E\ WKH VWI
RXWUHDFK DQG RU GLVWULEXWLRQ SURFHVV IROORZ XS IRU WKLV VX
WKH VHFRQG ZDYH UHYLHZ RI WKH GDWDEDVH LQGLFDWHY RQO\ VXL

/IHVVRQ OHDUQHG LV WKDW WKH GHFLVLRQV PDGH WRZDUG IXWXUFE
/IHDGHUVKLS DQG UHFRUGY NHSW LQ PHHWLQJ PLQXWHY 7KH VX
RUJDQL]J]HG SULRU WR LQLWLDWLRQ RI WKH VXUYH\

11X XiX X]]1X d]So s WE}IPE u % ][5C
11X XiX X]]X X /u%e & }( KEP v]l 8]}v o "§EN SUE
,PSDFW RI 2UJDQL]DWLRQDO 6WUXFWXUH

ORVW RI WKH 0&+ 3URJUDPV DUH KRXVHG XQGHU WKH 'LYLVLRQ RI +
&OLQLFDO 6HUYLFHV :LWKLQ +HDOWK 6HUYLFHV WKHUH DUH VHYHU
+HDOWK ZKLFK LQFOXGHV WKH ODWHUQDO DQG ,QIDQW +HDOWK %XUHI
WKH &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<
DQG &RRUGEQBWWRRQDO +HDOWK 6HUYLFH SHUVRQQHO SURYLGH JXL
ZKR SURYLGH GLUHFW VHUYLFHV VXFK DV (DUO\ 3HULRGLF 6FUHHQLQ
RSHUDWLRQV ILQDQFHV D QLY BUDWKH GHDWHD REPPHQ W KH RUJDQL]DWLR
KDV EHHQ LPSDFWHG E\ H[SDQVLRQ RI SURJUDPV DQG LQWHUQDO FR
VWDIILQJ FKDQJHV

7KH 0&+ 3URJUDPV KDYH FRQWLQXHG WR H[SDQG WKHLU DELOLW\ WR '
QHZ JUDQW IXQGHG SURJUDPV LQFOXGLQJ WKH ODWHUQDO ,QIDQW [
21ILFH Rl &KLOG $GROHVFHQW +HDOWK DQG WKH :LVHZRPDQ 7LPH 0
RI :RPHQYV +HDOWKQJ 0&+ SURJUDPV PDLQO\ RIIHU XQLYHUVDO KHDC
DGGUHVV DOO RU PRVW FKLOGUHQ LQ WKH VWDWH RU LQWHQVL
DGROHVFHQWY ZLWK VLJQLILFDQW QHHGYV VXFK DV )LUVW
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LPSDLUPHQWY GHYHORSPHQWDO GHOD\V RU &<6+&1 VHUYLFHAHKHI ROB' W
OLVVLVVLSSL LQ JHQHUDO KDYH IHZHU VHFRQGDU\ SUHYHQWLRQ SUF
WR SUHYHQW UDWKHU WKDQ WUH®WG SRRWKKHBONYKHDQYE M G 8 BB MIKI 3\1
SURJUDPV SURYLGH 7LHU ,, 6HFRQGDU\ 3BUHYHQWLRQ VHUYLFHV |
HI[LVWLQJ 7LHU 3ULPDU\ 8QLYHUVDO 3UHYHQWLRQ DQG 7LHU ,,, 7HUW

5HFRJQL]LQJ WKH SRZHU RI SUHYHQWLRQ LQ LPSURYLQJ WKH KHDOW
DQG WKH 0&+ SURJUDPV KDYH H[SDQGHG LWV FROODERUDWLRQ ZLW
+HDOWK 7UDQVIRUPDWLRWR DGBUOE \6WHUWKHMNRFLDO FRQGLWLRQV LPS
DQG DOO OLVVLVVLSSLDQV 3URJUDPV LQ WKH 2IILFH RI S3UHYHQWLYH -
6HUYLFHYVY DVVLVW 0&+ UHODWHG VWUDWHILHY DURXQG LVVXHV
VFUHHQLQJY ZHOO YLVLWYVY DPRQJ LQIDQWYV FKLOGUHQ DQG DGRO
OLVVLVVLSSLYYV 7LWOH 9 0&+ 3URJUDP DOVR FRQWLQXHV WR SDUWQ'
OHYHO WR H[SDQG LWV FDSDFLW\ DQG UHDFK IRU DOO LWV 0&+ SRSXO

2YHU WKH SDVW ILYH \HDUV 06'+ KDV XQGHUJRQH UHRUJDQL]DYV
SHUVRGOROJIJDQL]DWLRQ LQFOXGHYV

e 3XEOLF +HDOWK 3KDUPDF\ DQG WKH 6SHFLDO 6XSSOHPHQWDO 1X
:,& ZHUH PRYHG RXW RI +HDOWK 6HUYLFHV LQWR WKHLU RZQ 'LYL

e 7REDFFR 3URJUDP DQG 2IILFH Rl 2UDO +HDOWK ZHUH PRYHG XQGH!

e 7KH (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ 3URJUDP ZDV

e 7KH )LUVW 6WHSV (DUO\ ,QWHUYHQWLRQ 3URJUDP ZDV PRYHG RXW
LWV RZQ %XUHDX

e +HDOWK 6HUYLFHVY HVWDEOLVKHG WKH 2IILFH RI J)LQDQFLDC
VXSSRUWLQJ SURJUDPV IRU EXGJHWLQJ DQG H[SHQGLQJ 0&+ IXQG"

e 7KH 0&+ (QJDJHPHQW DQG &RRUGLQDWLRQ 2IILFH ZDV FUHDWH
QHHGV RI WKH 0&+ VHUYLQJ SURJUDPV ,W H[SDQGHG WKH EUHDG\
+HDOWK 6RFLDO :RUNHU WHDP VSUHDG DFURVV 0&+ VHUYLQJ SUR

7KHUH ZDV D VWDWHZLGH WUDQV IR UWDRMLIRWHIG WHKIHR WILLHULH B WBLXRE
6\WWHP GHVLJQHG WR SURYLGH HIIHFWLYH DQG HIILFLHQW FDUH EDV}
DQG SDWLHQW YROXPH

8QGHU WKLV PRGHO FRXQW\ KHDOWK GHSDUWPHQWY DUH FODVVLILHG
e /HYHO , & DUGLORFDWHG SULPDULO\ LQ VPDOOHU UXUDO FRXQWL
WKH\ VHUYH DV YLWDO DFFHVV SRLQWV E\ RITHULQJ :,& QXW
UHTXHVMAWHO , FOLQLFV DOVR VHUYH DV HVVHQWLDO DFFH\
DSSRLQWPHQWY DQG DUUDQJLQJ WUDQVSRUWDWLRQ WR KLJKHU ¢

e /HYHO ,, & RLUGUFWKH IXO0 UDQJH RI SXEOLF KHDOWK VHUYLFHV L
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EDVLVY GHSHQGLQJ RQ ORFDO QHHGYV

e /HYHO ,, ,,, ROHYLEBUW WLPH FOLQLFLDQ FRYHUDJH WDLORUHG W
/IHYHO ,,, &®IQUBWH DV IXOO VHUYLFH FHQWHUV W\SLFDOO\ OF
KXEV IRU FRPSUHKHQVLYH SXEOLF KHDOWK VHUYLFHV

7R IXUWKHU H[SDQG DFFHVV WR FDUH 06'+ KDV H[SDQGHG LWV Q
FKDOOHQJHVI MRVHDILH-OXGH DVVLVWDQFH ZLWK DSSOLFDWLRQV IRU
OHGLFDLG :DLYHU RIIHULQJ UHGXFHG UDWH VHUYLFHV WUIDBQY 3R/U
VHHNLQJ RSSRUWXQLWLHY WR FROODERUDWH ZLWK FRPPXQLW\ EDVI
H[SDQG DQG FUHDWH D ODUJHU DQG PRUH FRPSUHKHQVLYH QHWZRUN

5HFRJQL]JLQJ WKH XQLTXH KHDOWK GLVSDULWLHYVY LQ WKH OLMOMWD/ I
+HDOWK 5HRPBQLVLQJ WKH FRUH '"HOWD FRXQWLHV 7KLV UHJLRQ ID
KHDOWK RXWFRPHYV 7KH '"HOWD 5HJLRQ LQLWLDWLYH DLPV WR DGGUH
&KURQLF 'LVHDVH SUHYHQWLRQ DQG PDQDJHPHQW DQG +HDOWK /LWH

2YHU WKH SDVW WKUHH \HDUV 06'+ KDV H[SHULHQFHG FKDOOHQJH
SURIHVVLIFRHEXQWOWGLQJ DQG ILOOLQJ YDFDQFLHV &V D BEHHNX WY HWKH/ B R
%ORFN *UDQW OHDGHUVKLS WHDP LV PRVWO\ FRPSULVHG RI SHUVRQQ!

I11X XiX X]1X X /u% §}( PV C % ]&C
,PSDFW RI $JHQF\ &DSDFLW\

'XULQJ WKH SDVW ILYH \HDUV 06'+ KDV H[SHULHQFHG QXPHURXV HYH
VHUYLFKHMVH LQFOXGH VWDIILQJ VKRUWDJHY VWDWHZLGH UHDVVHYV
VDODULHYVY WKDQ WKH SULYDWH VHFWRU DQG D OLPLWHG VNLOOHG ¢
DQG PDLQWDLQLQJ VNLOOHG SXEOLF KHDOWK SURIHVVLRQDOV

KLOH 06'+ KDV PDGH VRPH SURJUHVYV ZLWK UHFUXLWPHQW WKH (
ZRUNIRUFH VXUYH\V IRXQG WKDW 06'+ ZDV YLHZHG DV ODFNLQJ LQQRY

7R UHWDLQ D TXDOLILHG DQG FRPSHWHQW SXEOLF KHDOWK ZRUNIR
SXEOLF KHDOWK LVVXHV WKH 06'+ DQG +HDOWK 6HUYLFHV 'LYLVL
FDSDFLW\ DQG FRPPLWPHQW 7R EXLOG 0&+ OHDGHUVKLS FDSDFLW\ V
SDUWLFLSDWH LQ FRDFKLQJ DQG OHDGHUVKLS WUDLQLQJ SURJUD
WKURXJK WKH OLVVLVVLSSL 3BHUVRQQHO %RDUG 7R VXSSRUW WKH V
SDUWQHUV IUHH VRFLDO ZRUN FRQWLQXLQJ HGXFDWLRQ KRXUV DU
OLFHQVH ZLWK OLPLWHG ILQDQFLDO REVWDFOHYV

‘LWKLQ WKH SDVW WZR \HDUV 06'+ LQVWLWXWHG D PRQWKO\ 3*UDQG
RI 06'+ VWDIl 7KURXJK WKLV FROODERUDWLYH HIIRUW E\ GLIIHUHQW ¢
DUH XVHG DV D WHDFKLQJ PHWKRGRORJ\ WR "BX\LED G Q\G A DH/[H VSNLHQ/JIH X
FDVHG SURYLGLQJ HGXFDWLRQDO OHDUQLQJ RSSRUWXQLWLHV IR
SUDFWLFH LQQRYDWLRQV

,Q 06'+ UHFHLYHG D &'& 6WUHQJIJWKHQLQJ 8 6 3XEOLF +HDOWK ,QIlU
7KLV IXQGLQJ VXSSRUWHG WKH HVWDEOLVKPHQW RI WKH 06'+ :RUNIR
LOQFOXGLQJ UHFUXLWLQJ RQERDUGLQJ DQG SURIHVVLRQDO GHYHORS

7KH 0&+ (QJDJHPHQW DQG &RRUGLQDWLRQ 2IILFH SDUWLFLSDWHG
/HDUQLQJ -RXUQH\ I[IURP WKH 81& 1DWLRQDO 0&+ ::KRUONH RNUKFHH OHHDHI@QR §
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IRFXVHG RQ GHYHORSPHQW RI WKH +HDOWK 6HUYLFH 8QLYHUVDO 5HIF
WHDP SURYLGHG WKH 06'+ +HDOWK 6HUYLFHV SURJUDP VWDII D WZR (
IRU %HWWHU 2XWFRPHV" WR EXLOG SURJUDP VWDII FDSDFLW\ 7KH RX
(FRVA\VWHP 0DSSLQJ :KROH 6\VWHP 0ODSSLQJ OXWXDO /HDUQLQJ 7HDPYV

3HU WKH IROORZ XS VXUYH\ WKH PDNH XS RI WKH JURXS LQFOXGHC
SDUWLFLSDQWYV FRXQW\ KHDOWK GHSDUWPHQW SDUWLFLSDQWY DQ

6XUYH\ UHVXOWYV LQGLFDWHG VWDII UHSRUWHG

e 37KH RQ VLWH FRQVXOWDWLRQ ZDV D JRRG XVH RI P\ WLPH" VW
e 37KH RQ VLWH FRQVXOWDWLRQ ZLOO KHOS PH HQJDJH PHDQLQ.
VWDWHG VWURQJO\ DJUHH RU DJUHH

%HFDXVH RI WKH SRVLWLYH UHVSRQVH UHJDUGLQJ WKH RQ VLWH FRQ
81& IDWLRQDO 0&+ :RUNIRUFH 'HYHORSPHQW WHDP IRU IXUW KGHHF R/DCE
WKH FKDOOHQJH RI D UDWKHU QHZ 0&+ 7LWOH 9 VWDII WHFKQLFDO
QHHGHG

[11X XiX X]]1X X d]§o s t}EI(}E % ]5C v t}EIE A 0}%u V8
7LWOH 9 :RUNIRUFH &DSDFLW\ DQG :RUNIRUFH '"HYHORSPHQW

'"HYHORBNQRZOH G DHQIBROH. Y DXEEEHD @WK N | RAURFHHU R RP P X Q LLWA\HWH QWRL D @ S
06 KHDOWEBHOO EIHYRBRHW LU HRHEHRYJIDQLYWKMELREDXQGHUJRQH VLJIQLI
FKDQJHV UHTXLULQJ WUDQ VIREFPQKD R B[DOELWY U [SABARIGHSHUIRUP HI
0&+ SURJUDP?XOMWRPBWKREY ZRUNIRYHGR SIKHROXSHBARDFKIYQUWXDO S
GHYHORSPHQW DQG FUHGHQWLDO SURJUDPYV

"XULQJ LQ WKH RQJRLQJ HITRUW WR LPSURYH DFFHVV WR FDI
GHOLYHUHG WKURXJKRXW FRXQW\ KHDOWK GHSDUWPHQWV WR P}
WUDQVIRUPDWLRQ LQYROYHG LPSOHPHQWLQJ D VWDWHZLGH WLHUHG
HITHFWLYH DQG HIILFLHQW FDUH EDVHG RQ HDFK FOLQLFYV VL]H DYDL

8QGHU WKLV PRGHO FRXQW\ KHDOWK GHSDUWPHQWY DUH FODVVLILHG

e /HYHO , & DUGLORFDWHG SULPDULO\ LQ VPDOOHU UXUDO FRXQWL
WKH\ VHUYH DV YLWDO DFFHVV SRLQWV E\ RIITHULQJ :,& QXW
UHTXHVMAWHO , FOLQLFV DOVR VHUYH DV HVVHQWLDO DFFH\
DSSRLQWPHQWY DQG DUUDQJLQJ WUDQVSRUWDWLRQ WR KLJKHU ¢

e /HYHO ,, &RLUBUFWKH IXO0O UDQJH RI SXEOLF KHDOWK VHUYLFHV L
EDVLV GHSHQGLQJ RQ ORFDO QHHGV
/JHYHO ,, ,,, ROHOULEBUW WLPH FOLQLFLDQ FRYHUDJH WDLORUHG W

e /HYHO ,,, &®OIWUBWH DV IXOO VHUYLFH FHQWHUV W\SLFDOO\ OF
KXEV IRU FRPSUHKHQVLYH SXEOLF KHDOWK VHUYLFHV

'XULQJ WKI&+ (QJDIJHPBQWRRUGLQDIWER Q@ V WHKFXH GH&QW 7L W\OWDA | W
GHWHUWKBHU GHPRIQOBRIHWLRQDO ®H ¥HEXRSAHRIG UH V S RUDARIHW
UHVSRQGHQWMUWHULFDQ $PHULFDQ ZHUH ZKLWH $FFRUGLQJ WR W

RU OHVV \HDUV HPSOR\PHQW DW 06'+ DQG KDYH \HDUV\WUDRMR
FRXOG FXUUHQWO\ UHWLUH LQ \HDUV RU OHVV 7KH LPSOLHG FRQFHI
UHVSRQGHG KDYH WKH SRWHQWLDO RI UHWLULQJ IURP 06'+ LQ ILY}t
XQGHU \HDUVY H[SHULHQFH DW 06'+

$GGLWLRQDO GHPRJUDSKLFV ZHUH DV IROORZV
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(PSOR\P QM W X V *HQGHU

)XOO WLPH YHPDOH
HPSOR\HHV

)XOO WLPH ODOH
FROWUDFWRUV

3DUW WLPH 3UHIHQBWEBQVZHU
FROQWUDFWRUV

$IHV (GXFDWHR&EO

+LIKFKRRGORPD A(°

$VVRFLDWHJIUHH

\HDRR O GGHIHJHH

ODVWBHIVHH

SK'RULIKHU

3UHIHQBWEBQVZHU

'"HVLUHG WUDLQLQJ WRSLFV ZHUH &RQIOLFW 5HVROXWLRQ &ULWLFL
%XLOGEQWLYLWLHY ZLWKLQ P\ '"HSDUWPHQW 7LPH ODQDJHPHQW 3UR
RI UHVSRQGHQWYV VWDWHG WKH\ ZRXOG OLNH D TXDUWHUO\ QHZVOHW
SXEOLF KHDOWK DQG 0&+ WRSLFV

7KH &+ (&2 SURY DGHWD UQHZND ABGNVAHG & R GOMMWIERGNRN WIR) K CFIB VSO H P
WUHQGW G HWRKSDE VY3 UR JUDFR W QDMKMRQEWDWMR X SKEWLF PHHWLQJ GDW
DQG RWKHU SURIHVVLRQDO GHYHORSPHQW RS SIRUA®XGHW 6 HVV ¥ P FX}
DQB[WHSQDW QHUV

"RUNIRUFH '"HYHORSPHQW

7KH &+ (&2 SUR'Y DGIHD UQHHZNGD ADG\GHLG 2 & R GOHRMNIARTNRN KR K OFIBVSIQER H P
WUHQGW G HWRKDE V3 UR JUDFR W QDMKMRQEWDW MR X SKEWLF PHHWLQJ GDW!
DQG RWKHU SURIHVVLRQDO GHYHORSPHQW RS SRUADXGHW 6 HVV ¥ B FKX}
DQB[WHSQD@W QHUYV

$IJHQF\ 6 XSIFRRBWWRIHVVLRQDO '"HYHORSPHQW

7KHO6'+ SURY HPBSOR\EHWK SUR | FOHWIHORS®SDRW W X ELX DIEHRD F Q 8V \+
'RUNIRUFH SURJUDP SURYLGHV D QHZ HPSOR\HH RULHQWDWLRQ D¢
<HDUIB'+ PDQGDMWIDLQDQ®' '+ HP S O R\EHKLAIQ F O 0RQWDIB$3ULYBRO ZE\D L QDG
7 6HFXULW\VBRDULGFWQIHPEHDVHQFRXUDDMGXS SR WRHGWE QG KRWHV B @D W |
FRQIHUHQFHYV &L QK ODSRRIDIROQ |HUKBQE&EH3 (+', $QQXHROQ I H U @K H 'L YIRWD B
&KLOGKRREHRQIHUHDFGGLWIWABMHPEHSDUWLEESDRUHBREEY &L W\/H BG&H
/HD G H UNDKELBQ G D W LIRRDWEVHKVR UN IRDGEHD GHUWKH®RSPHQW &RPPLWWH
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3URIHVVLRQDO '"HYHORSPHQW 2SSRUWXQLWLHYVY WKURXJK 3DUWQHUYV

7KH 06'+ SDUWQHUV ZLWK WKH 06 %RDUG RI ([DPLQHUV IRU 6RFLDO :R
D 6RFLDO :RUN &RQWLQXLQJ (GXFDWLRQ 6: &( 'HVLIJQDWHG 3URYLGH
"RUNHUV VHUYH DV DQ ,QWHUQDO 5HYLHZ &RPPLWWHH IRU FRQWLQ>
VXSSRUW OLFHQVXUH UHQHZDO 'XULQJ WKH SURMHFW SHULRG 06"
KRXUV DW QR FRVW WR WKH VRFLDO ZRUNHUV 7R IXUWKHU LQFUEF
ZRUNHUV SUHSDULQJ IRU WKH OLFHQVXUH H[DP 7ZHOYH ODVWHU /H
ERRNV VDPSOH WHVW TXHVWLRQV IODVK FDUGY DQG VXPPDU\ PDWH!

OLVVLVVLSSLYV +HDOWK 3URIHVVLRQDO 6KRUWDJH $UHDV

OLVVLVVLSSL KDV ZRUNHG KDUG WR EXLOG D V\VWHP RI FDUH WKDW
LPSURYHG DOLJQPHQW RI SROLFLHYVY SUDFWLFHV JRDOV ILQDQFLQJ
DQG VXSSRUW QHHGHG WR PHHW WKH QHHGV RI XQGHUVHUYHG DQG X(

OLVVLVVLSSLfV VIVWHP RI FDUH PRGHO LQYROYHV FROODERUDW
)4+&V DQG YDULRXV RWKHU HQWLWLHV 7KLV DSSURDFK SURYLGHYV
RSWLPL]JH FDUH 30DQQLQJ LPSOHPHQWDWLRQ DQG HYDOXDWLRQ DU
VAVWHPV

7KH VA\VWHPV RI FDUH LQFOXGHV EXW DUH QRW OLPLWHG WR
e OHQWDO +HDOWK 6\VWHP

$OFRKRO 'UXJ TUHDWPHQW 6\VWHP

(GXFDWLRQ 6\WVWHP

&KLOG BURWHFWLRQ 6\VWHP

-XYHQLOH -XVWLFH 6\VWHP

9RFDWLRQDO 5HKDELOLWDWLRQ 6\VWHPYV

+HDOWK 6\VWHP

OLVVLVVLSSL KDV &ULWLFDO $FFHVV +RVSLWDOV GHVLJQDWHG WR
VHUYLFHV 7KHVH KRVSLWDOV DUH LQ UXUDO FRXQWLHYV ZLWK D KLJK
REHVLW\ GLDEHWHVY SUHYHQWDEOH KRVSLWDOL]DWLRQV FDUGLRYD
QDWLRQDO EHQFKPDUNV $GGLWLRQDOO\ WKH\ DUH VWDIIHG ZLWK |
ZKR OLYH LQ SRYHUW\ DQG DUH HQUROOHG LQ OHGLFDLG

OLVVLVVLSSL DOVR KDV KRVSLWDOV RI ZKLFK WKHUH DUH QLQHW\
2%*<1 DQG WHQ ORQJ WHUP DFXWH FDUH IDFLOLWLHYVY G6HYHQ FRXQYV
&DUUROO +XPSKUH\V ,VVDTXHQD ,WDZDPED DQG 7XQLFD $ VKRI
WHFKQLFLDQV DQG HTXLSPHQW LV UHVXOWLQJ LQ LQFUHDVHG ZDLW VW

&RPSDUHG WR ZH KDYH IRXU FRPSUHKHQVLYH EHKDYLRUDO KHD
GLVDELOLW\ UHJLRQDO SURJUDPV VSHFLDOL]HG SURJUDPV IRU DGF
DXWKRULWLHYV

,QFUHDVHG KHDOWK SURPRWLRQ DQG SUHYHQWLRQ HIIRUWYV ZRUNIRL
EULGJHV WR OLQN (06 DQG WUDXPD FDUH DQG UHIRUP WR KHDOWKFD
WR EXLOG D KHDOWKLHU 06

%HVLGHYVY SRYHUW\ OLVVLVVLSSLYV LQDGHTXDWH DQG XQHYHQ GLVWI

RI LWV UHVLGHQWYV +LJK TXDOLW\ KHDOWK FDUH VHUYLFHVY GHSHQG C(
SURIHVVLRQDOV EXW DOVR DQ DSSURSULDWH GLVWULEXWLRQ RI WKt
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(LIKW\ FRXQWLHY DUH IHGHUDOO\ GHVLJQDWHG DV HLWKHU ZKRO
+36%V IRU SULPDU\ FDUH EDVHG RQ HLWKHU WKH ORZ LQFRPH SR
GHVLIQDWHG DV GHQWDO +36%V DQG DOO EXW IRXU FRXQWLHY DUH
GHVLIQDWHG DV HLWKHU ZKROH RU SDUWLDO FRXQW\ OHGLFDOO\ 8QG

,Q WKH VWDWH WKHUH DUH D WRWDO KRVSLWDOV ZLWK GHVL!.
ELUWKLQJ KRVSLWDOV 7KH WRWDO QXPEHU RI EHGY DYDLODEOH LQ O

,Q 06 KDG D WRWDO RI OHGLFDLG HQUROOHHYVY SURYLGLQJ
VWDWHIYVY DYHUDJH OHQJWK RI KRVSLWDO VWD\ LV RQ SDU ZLWK WKH
FKLOGUHQYY VSHFLDOW\ KRVSLWDO LQ WKH VWDWH ORFDWHG RQ WKtF

TVWULEXWLRQ RI 3ULPDU\ &DUH 3K\WLFLDQV 'HQWLVWY DOG 3V\FK
THDOWK 3UJRI R
e DWW TR sHYYY $Rs%upo 6HUYLQJ S8UEDQ 06$V
SK\WLFLDQV VHUYHSK\VKXRIDDAQV VHUYH
3ULPDU\ &DUH 3KPRXEQW QNV FRXQWLHV
UXUDO FRXQW\ KDYH DEROSNUEDQ\ FRXGWLHW KD
SK\WLELDOQV SK\WLFLDOV
"HQWLVWYV GHQWLVWYV VHUYH |UXGHQWRXQWMMYH XUEL
UXUDO FRXQWLHV KD|V ®REDHQRRXYOWLHY KDYH O
OHQWDO +HDOWH SVI\FKLDWULVWY VHBSYNEFKLDXWULY WM VH
3V\FKLDWULF 2gqGRXQWLHYV FRXQWLHV
UXUDO FRXOQWIXHBDOKARX®WICHR KD|YH C
SV\FKLDWULEF PHOWDO RHOQW® KHROMEHBVRY|LGH

"KLOH WKH SHUFHQWDJH Rl 06 DGXOWYV ZKR UHSRUW EHLQJ XQLQV X
LPSHGLPHQW WR REWDLQLQJ KHDOWK LQVXUDQFH FRYHUDJH 7KH SL
FRVW VKDULQJ IDU H[FHHGVY WKH DPRXQW SHRSOH DUH ZLOO
OLVVLVVLSSLDQV ZLWK ORZ LQFRPHV XQDIIRUGDEOH SULYDWH FRYF
WKURXJK DQ HPSOR\HU WKH ODUNHWSODFH OHGLFDLG RU RWKHU VR>
XQLQVXUHG

7R LQFUHDVH DFFHVV WR FDUH &<6+&1 PRQLWRUV DQG ZRUNV FOF
KHDOWK FRYHUDJH 7KH SURJUDP PDLQWDLQV D SDUWQHUVKLS Z
HISHFWHG WR NHHS WKHLU DSSRLOQWPHQWY DQG WR VXEPLW WKHLU
DSSOLFDWLRQ IRU VHUYLFHY DV YHULILFDWLRQ RI HITRUWV WR RE
BURJUDP DVVLVWYVY SDWLHQWY E\ SURYLGLQJ GLUHFW SD\PHQWYV IF
VHUYLFHY DQG SURYLGHVY D GLUHFW OLQN IRU H[SHGLWHG HOLJLE!
GLDJQRVHG ZLWK EUHDVW RU FHUYLFDO FDQFHU 2WKHU SURJUDPV W
30DQQRLQJ &RPSUHKHQVLYH 5HSURGXFWLYH +HDOWK 3URJUDP ZKL
)DPLO\ 30DQQLQJ :DLYHU DQG WKH +0 +% 3URJUDP ZKLFK IROORZV ZR
SRVWSDUWXP DQG LQIDQWYV XS WR \HDU ROG WR DVVXUH WKH\
UHTXLUHPHQWYV

11X XiX X]IX X A8 & ACe3 ue A 0}%u v3 /v]8] 8]A ~~n [

3 H UUARDQ F HDU DYH
2YHUDOO $FFRPSOLVKPHQWY DQG &KDOOHQJIHV

7KLV OLVVLVVLSSL 6WDWH 6\VWHPV "HYHORSPHQW ,QLWLDWLYH 06 66
OLVVLVVLSSL 6WDWH '"HSDUWPHQW RI +HDOWK 06'+ GXULQJ WKH

WR VXSSRUW WKH ZRUN RI WKH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOW
BUHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06 ,Q OLVVLV
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SURJUDPV LQFOXGLQJ &KLOG DQG $GROHVFHQW +HDOWK &KLOGUHQ L
(DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 1HZERUQ 6FUHH
+HDOWK DQG :RPHQYV +HDOWK DQG DOLJQV ZLWK WKH ZRUN RI WKH +
WKH 3HULQDWDO +LJK 5LVN ODQDJHPHQW ,QIDQW 6HUYLFHV 6\WWHP ¢
%&&3 :,& SURJUDP ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH
3UHYHQWLRQ DQG +HDOWK\ +RPHV SURJUDP 7KLV UHSRUW ZDV FROOD
21ILFH Rl +HDOWK 'DWD DQG 5HVHDUFK 2+'5 WKH 2IILFH Rl :RPHQYV +
$GROHVFHQW +HDOWK 2&$+ WKH 2IILFHV Rl +HDOWK 'DWD 2SHUDWLF
'DWD *RYHUQDQFH 2'* DQG WKH 2IILFH Rl 9LWDO 5HFRUGV DQG 3XEO

06'+ KDV PDLQWDLQHG D FROODERUDWLYH DSSURDFK EHWZHHQ WKH 2-
0&+ SURJUDP VWDII &RXQW\ +HDOWK 'HSDUWPHQW FOLQLFDO SHUVRQ(
PDLQWDLQHG D SURGXFWLYH SDUWQHUVKLS IRFXVHG RQ VXSSRUWLQJ
RQOLQH VLWH WR IDFLOLWDWH GDWD H[FKDQJH DQG UHTXHVWV $Q R(
H[FKDQJH RI FULWLFDO GDWD IRU QXPHURXV 0&+ SURJUDPV 95+6 VWL
GDWD OLQNDJHV EHWZHHQ ELUWK DQG 1%6 7KH HOHFWURQLF KHDOW ¥
VI\VWHPV DQG WKLV WUDQVLWLRQ KDV DOORZHG 06'+ WR KDYH D XQLIL
WKH DJHQF\ 7KH DGGLWLRQ RI D &0LQLFDO ,QIRUPDWLFVY WHDP RI HS
DELOLW\ WR HIWUDFW GDWD IRU VXUYHLOODQFH DQG SURJUDP UHSRU"
VWUHQJIJWKHQ WKH UHODWLRQVKLS ZLWK WKH 06 'LYLVLRQ RI OHGLFDL
UHFRUGV WKURXJK (3,& 7KH FOLQLFDO LQIRUPDWLFLVWY DOVR SURY
DGYLVRU\ JURXS UHSRUWYV IRU PDQ\ RI WKH 0&+ SURJUDPV 7KH (SLF 2
SDWLHQW VHO|l UHJLVWUDWLRQ HOHFWURQLF SDWLHQW TXHVWLRQQD
SURJUDPV WR HQKDQFH DFFHVV WR SXEOLF KHDOWK VHUYLFHV DQG F

2+'5 XWLOL]JHV 66', IXQGLQJ WR SURYLGH VRIWZDUH KDUGZDUH DQG S
VWDII WR DGYDQFH GDWD FDSDFLW\ 06'+ UHPDLQV FRPPLWWHG WR PF
HYLGHQFH EDVHG DSSURDFKHV WR VWUHQJIJWKHQ WKH DELOLW\ WR DF

*RDOV DQW®&WHINWL

*RDO 6WUHQJIJWKHQ FDSDFLW\ WR FROOHFW DQDO\]H DQG XVH UH(
HQVXUH GDWD GULYHQ SURJUDPPLQJ
7KH 2+'5 VWDII DFFHVVHY FROOHFWV DQDO\]HV DQG XVHV UHOLDEOH
HIWHUQDO VWDWH DJHQFLHV VXFK DV '20 WKH 8QLYHUVLW\ RI 06 OHG
'"HSDUWPHQW RI +XPDQ 6HUYLFHV WR GHYHORS LQGLFDWRUV QRW GLU
VXSSRUWYV LPSURYLQJ H[LVWLQJ VA\VWHPV LQVWHDG RI FUHDWLQJ QHZ
GDWD V\VWHPV $OVR 66', VXSSRUWV WKH JURZWK RI 06 0&+ GDWD FD
FOLQLFDO DQG SXEOLF KHDOWK SURJUDPV PDNH GDWD GULYHQ GHFLV
7LWOH 9 0&+%* GDWD LGHQWLI\LQJ VWUXFWXUDO DQG SURFHVV PHDYV
SURJUDPV WR GHYHORS 6WDWH DQG 1DWLRQDO 3HUIRUPDQFH OHDVXU
PHHW WKLV JRDO WKH DJHQF\ IRFXVHG RQ WKH IROORZLQJ DFWLYLWL
e 3URYLGH WHFKQRORJ\ PRGHUQL]DWLRQ DQG GDWD VXSSRUW WR 0
e 3URYLGH GDWD VXSSRUW IRU WKH 7LWOH 9 0&+%* DSSOLFDWLRQ |
VWUXFWXUDO SURFHVV PHDVXUHYV
e $VVLVW ZLWK VWDWHZLGH 1HHGV $VVHVVPHQW IRU WKH 7LWOH 9
PHDVXUHYV
e 3URYLGH FRRUGLQDWHG GDWD DQG WHFKQLFDO VXSSRUW IRU WLI

7KH REMHFWLYHVY DQG DFWLYLWLHV IRU WKLV ILYH \HDU JRDO LQFOXG
ZLGH SDUWLFXODUO\ WKH 7LWOH 9 0&+%* DSSOLFDWLRQ UHSRUWLQJ
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TKURXJKRXW WKH WHUP 66', VWDII KDYH FRQVLVWHQWO\ RITHUHG GDW
VXEPLVVLRQV RI 7LWOH 9 0&+%* DQG QHHGV DVVHVVPHQW 7KH VXSSR

2+'5 V 0&+ GDWD FDSDFLW\

7KH DELOLW\ WR SXUFKDVH VRIWZDUH OLF

VWDWLVWLFLDQV LQ 0&+ GDWD DQDO\VLYV LV FULWLFDO WR DFKLHYH V¥
HPSKDVLV RQ 0&+ GDWD 2+'5 RIIHUV GDWD DQDO\VLY DQG UHSRUWLQ.
WKH 2:+ 2&%+ DQG 2UDO +HDOWK 7KH HSLGHPLRORJ\ DQG UHVHDUEFK
UHTXHVWYV I[URP RWKHU VWDWH DJHQFLHVY WKH 06 /HILVODWXUH DQG

2EMHFWLYH %\ FRQGXFW DQ 0&+ 7LWOH 9 %ORFN *UDQWRDWIXHHE

\HDUV
$FWLYLWLHV "HWDLOV
,GHQWLI\ 0&+ 7LWOH 9 0&} %K HDO&B W H UVKLS DQG
1HHGV $VVHVVPHQW DFW|LK$MWEHRLRO ORSHG D SODQ Wi
DVVHVV GD G FUHDWH D
$GPLQLVWUDWLRQ RI 5HG VMWV R QIO DDO\WVLV SODQ WKI
VXUYH\V WR 06'+ DQG FRPPXZHMKNGHV TXD H DQDO\VHV DQG
VWDNHKROGHUV WR SHUIRRRPPBOLNQ WR QD WDWH DQG QDWLR!
DQDO\VHYV GDWD 7KH SO YROYHV GHYHORS
TXHVWLRQV IR W\ VWUXFWXUHG
$SSOLFDWLRQ RI TXDOLWDWWH P HMZWR GWR PHHWLQJV DQG |
FRPPXQLW\ VWUXFWXUHG |LJOMWHEYLMR FREROFW WD IRU TXDOLWDMW
KDOO PHHWLQJV DQG IRRXORPORXEYV WR
FROOHFW GDWD IRU TXDOLWDWLYH DQDO\VHV
7UDQVODWH GDWD DQG SU®S/tdHR © KDQ LQGHSHQGH(
VXSSRUW WR WKH 0&+ 7LWORQWNBF , XW WKH 1HHG\
7HDP WKURXJK WKH GDWD §RWkhHERHIW, FWLRQ WRROV Z|
GDWD QHHGYV DVVHVVPHQWM RIFEQW QY @&h ¥ KH FROQWUDFWRU
WKH 06'+ 7LWO P DQG VXUYH\
6XPPDUL]JH GDWD ILQGLQJV XV ,PE k% ||5_>V<VV\VHG YLD 5('&D
IRUPDW IRU SUHVHQWDW
9 0&+%* 'DWD 1HHGYV $VVH% éogqué G W\ LQWHUYLHZV
6WDNHKROGHU *URXS 00 G IREXV JURXS
PHHWLQJV Z HG 7KH 66",
LRORJLVW DQDO\
$O00 DFWLYLWLHV DERYH %@HW&%FW WK TXDQWLWDWL
6WDIl UHFHLYH WUDLQLQJ UPFEWRY WR s P ROWIH SOHWHG WKH UHS
Op* '
9 0&+% DWD 1HHGV SVVHYMPHAWY,y v SUHVHOWHG WR
7LWOH 9 0&+% HGV DVVHVVPHQW
VWDNHKROGH XWLOL]LQJ ERWK
OLWDWLYH GDWD
QG
ILHG SULRULW\ QF
5 SUHYHQWDEOH
RXWFRPHV 7KH\
HG PHDVXUHV WR
ODWLRQ DQG UHVI
2EMHFWLYH 5HYLHZ WKH 6WDWH 0&+ %ORFN *UDQW $FWLRQ 30DQ

'"HYHORSPHQW RI FRUUHVSRQGLQJ 630 PHDVXUHYV
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BURYLGH DQG XSGDWH GDWD WR 0&+ %ORFN *UDQW {

130V 630V 120V 620V DQG (60V FRQWLQXHG UHYLVHG RU UHWLUHG |

2EMHFWLYH




$FWLYLWLHV 'HWDLOV

SHTXHVW XSGDWHG GDWD +RU6BLWESH @HPLRORJLVW UHTXHVWHG
LQGLFDWRUYV DQG FRPSLOHG GDWD RQ|DVVLJQHG 7LWOH
0&+ LQGLFDWRUYV
&RPSLOH GDWD RQ DVVLJQHG LQGLFDWRUYV

+'5 66', OHDGHUVKLS DQG
6XSSRUW RWKHU 0&+ RU 06SLGWPURO®ILVW DQDO\]JHG DOO WKH 7LWO
JDWKHULQJ DQDO\]LQJ GDW&+RYU ®RWDL LMEOH WYHYLHZHG ILQGLQJIV ZLWt
0&+%* WKH 7LWOH 9 'LUHFWRU
5HYLHZ GDWD ZLWK 6WDWHM@H9 66 L UMRIFRWHYLHZHG 06 130V

630V DQG (60V VHOHFWHG QHZ RQHV

OLJQPHQW ZLWK SURJUDP

VWDII DQG PDQDJHPHQW UR

3UHSDUH DQG SUHVHQW N[PQE@&H%\UW@@FD
OHFWHG 7LWOH 9 LQGLFDWRUV

FWLYLWLHY DERYH| FRPSOHWHG

*RDO 6WUHQJWKHQ DFFHVV WR DQG OLQNDJH RI NH\ 0&+ GDWDVHW
DQG SROLF\ GHYHORSPHQW DQG DVVXUH DQG VWUHQJWKHQ LQIRUP
OLVVLVVLSSL V DQDO\WLF FDSDFLW\ LPSURYHG WKURXJK 66", IXQGLQJ
VWDWH OHYHO DQDO\VHV WR VXSSRUW GDWD GULYHQ GHFLVLRQ PDNL
VWDNHKROGHUV WR FROODERUDWH DQG DFFHVV GDWD PRUH HIILFLHQ
D GDWD FDWDORJ DQG XSGDWHG UHTXHVW V\VWHP ZKLFK LV DFFHVVL
VWDWH DJHQFLHVY VWDNHKROGHUV DQG SROLF\PDNHUV WR GHVLJQ S
RXWFRPHV /LQNHG GDWD V\VWHPV HQDEOH HDUO\ LGHQWLILFDWLRQ F
GHWHFW PDQLIHVWDWLRQV RI DGYHUVH HIIHFWV RYHU WLPH DFURVV |
GHILQHG E\ JHRJUDSK\ HWKQLFLW\ RU RWKHU FKDUDFWHULVWLFV ,Q
FRUH GDWD VHWV WR EXLOG D UREXVW GDWD VWUXFWXUH VXSSRUWLC
UHQHZHG H[LVWLQJ PHPRUDQGD RI XQGHUVWDQGLQJ ZLWK WKH '20 H]
UHFRUGV DQG SURJUDP GDWD VXFK DV OHDG SRLVRQLQJ SUHYHQWLRC
HVVHQWLDO GDWD DERXW ZRPHQ EHIRUH GXULQJ DQG MXVW DIWHU SLU
FROODERUDWLRQ ZLWK LQWHUQDO DQG H[WHUQDO SDUWQHUV 7KH JR
'DWDVHWV 0 &6 HVWDEOLVK QHFHVVDU\ 028V WR FORVH WKH JDSV |
KRVSLWDO GLVFKDUJH DQG OHGLFDLG HOLJLELOLW\ GDWD DQG LPSUF
UHSRUWLQJ 7UDGLWLRQDOO\ 66', HSLGHPLRORJLVWY VHFXUHG DFFH)
LQGLFDWRUV IRU 7LWOH 9 1HHGV $VVHVVPHQW DQG UHSRUWLQJ $Q D
,QGLFDWRUV ZDV FRQGXFWHG OXFK Rl WKH GDWD FDPH IURP 95+6 DQG
UHTXLUHG WR H[SDQG 66', SDUWQHUVKLSV ZLWK 95+6

JRU WKH FRPLQJ \HDU 66', HSLGHPLRORJLVWY FRQWLQXH WR DQDO\]H
SURJUDPV 06'+ ZLOO PDLQWDLQ GDWD VKDULQJ DJUHHPHQWYV ZLWK W
DVVHVV GDWD JDSV 0&+ DQG 66', HSLGHPLRORJLVWY ZRUNHG ZLWK 9
ELUWK FHUWLILFDWHY DQG '20 EHQHILFLDU\ GDWD 06'+ 66', 3URJUDP
'20 DQG VWUHQJWKHQHG SDUWQHUVKLS WR DVVHVV GDWD JDSV 7KH C
ZLWK 95+6 DQG 35$06 06'+ 0&+ WHDP DQG 66', HSLGHPLRORJLVWV FRC
FUHDWHG D VWDWHZLGH 0&+ GDWD DQDO\VLYV SODQ HPSKDVL]LQJ NH\
GDWD 7KLV SODQ LQWHJUDWHYV H[LVWLQJ DJHQFLHV DQG SURJUDP VW
KHDOWK DJHQGD DOLJQHG ZLWK VWDWH KHDOWK LPSURYHPHQW JRDO\
LPSURYH WKH GDWD FROOHFWLRQ VWRUDJH DQG GLVVHPLQDWLRQ IR

66', HSLGHPLRORJLVWYV LQ +'5 DUH FROODERUDWLQJ ZLWK WKH 2IILFH
VKRUWDJH DUHDV XVLQJ *,6 GDWD YLVXDOL]DWLRQ 7KH\ DUH GHYHOR
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VXUYHLOODQFH 7KH 7LWOH 9 66', WHDP FUHDWHG D SODQ IRU DGGLWI
$GYDQFH WKH H[LVWLQJ 0&+ GDWD OLQNDJHV

HSLGHPLRORJ\ VWDII LQ 2+'5 DQG DFURVYV 0&+ SURJUDPYV

2EMHFWLYH
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$FWLYLWLHV 'HWDLOV

'"HYHORS D IUDPHZRUN IRU+WXH TRADHDOWMAR@WHJUDWHG GDWD V\VWHPV

DQG UHSRUWLQJ Rl GDWD HQKPEBOMW GHBLWIKRIQ PDNLQJ IRU VWDWHYV

0 &'6 FRPPXQLWLHV DQG SROLF\PDNHUV
LPSDFWLQJ PDWHUQDO DQG FKLOG KHDOWK

'LVVHPLQDWH OLQNHG GDW® ,UMISRB VW YWKDRSKGHD | GDWD GDVKERDUC

0 &6 ZLWK LQWHUQDO D Q|&Z H\WKHAEDIOQGLFDWRUV IURP PXOWLSOH

VWDNHKROGHUV VRXUFHV ZKLFK KDV EHHQ VKDUHG ZLWK 7L\
9 SURJUDP DQG VWDNHKROGHUV

BURYLGH WHFKQLFDO DVVLVWDQFH WR L%WHUQDO

DQG H[WHUQDO VWDNHKR®GHUVLWR HDF D& tt WBN,HOWRGHUVKLS ZLOO

LOQOWHUSUHWDWLRQ DQG XVPBRQWBMHSRWMKY GDWD VKDULQJ DJUHHPHQW
'20 DQG LQFUHDVH FROODERUDWLRQ ZLWK

$00 $FWLYLWLHV DERYH |[FRPEWAOMHGWR DVVHVV GDWD JDSV ,W KDV
H[SDQGHG LQWHUQDO SDUWQHUVKLSV ZLWK
IURP (3,& 95+6 DQG 35%06

*RDO(QKDQFH WKH GHYHORSPHQW LQWHJUDWLRQ DQG WUDFNLQJ R
GLIJQLW\ DQG ZHOO EHLQJ DQG FRQGLWLRQV DQG SROLFLHV DIIHFW

06'+ 66', SURJUDP UHFRJQL]HVY WKH QHHG WR LQWHJUDWH DQG WUDEFEN
EHLQJ DQG WKH FRQGLWLRQV DQG SROLFLHV DIIHFWLQJ KHDOWK DLF
Rl 0&+ SURJUDPV WR LQIRUP 7LWOH 9 HIIRUWYVY 7KURXJK WKHVH SHUIRI
HSLGHPLRORJLVWY FDQ FROOHFW YDOXDEOH FRQWH[WXDO GDWD WR F
66', WHDP ZLOO WUDFN PRQLWRU DQG HYDOXDWH SURJUDP DFWLYLW
HQJDJLQJ ZLWK WKH 06'+ PXOWL RIILFH LQLWLDWLYH WR GHYHORS IDL
GDWD SURMHFW ZLOO JXLGH WKH XVH RI VPDOO QXPEHUV DQG EHVW ¢
HWKQLFLW\ 7R SURWHFW SULYDF\ DOO UHSRUWYV DUH UHYLHZHG E\ 2'*
UHLGHQWLILFDWLRQ SROLFLHYV

2EMHFWLYH %XLOG FDSDFLW\ IRU LQWHJUDWLQJ DQG WUDFNLQJ |
RQ FRQGLWLRQV DQG SROLFLHV DIIHFWLQJ KHDOWK WR LQIRUP 6WD
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FROGLWLRQV DQG SROLFLHV

'HWDLOV
HHW TXDUWHUDHDMGRHUMKLBZDWKHHSLGHPLRORJLVWYV

WLQJIKFHHYWKE @R FBIOMW HRBOOHFWLRQ RQ WKH K

R O O|HFMWLLRHZ R R RARGL®IDMLHR® VKLIJK TXDOLW\

DOLW\ FAHRRW GXQDWHG ODb@GWK WKH 0&+ WHDP WR

F
F

ODLQWDLQ FDSDFLW\ IRU LQWHJUDWLQJ DQG WUDFNL
X
D
H

GDWD RQ FRQGLWLRQV DQG SROLFLHV DIIHFWLQJ KHDOWK WR LQIRU
,PSURYH FDSDFLW\ IRU LQWHJUDWLQJ DQG WUDFNLQ.

RQ FRQGLWLRQV DQG SROLFLHV DIIHFWLQJ KHDOWK WR LQIRUP 6WD

$SFWLYLWLHV

2EMHFWLYH
2EMHFWLYH




$FWLYLWLHV "HWDLOV
S5HYLHZ WKH UHVXOWV RI|WKH S&RIBBDPOHDGHUVKLS DQG
HYDOXDWLRQ DQG DGMXV W SDOMP ISRERRHOMUVHGEHYHORSHG D VIVWHPI
IRU LPSURYHPHQWYV &RPSDSISWHR®FK WR FROOHFW KLJK TXDOLW\
FRRUGLQDWHG DQG DFFHVVLEOH GDWD RC
'HYHORS IDFWVKHHWYV DQG RGIGRWWRQWR QG SROLFLHV DIIHFWLQJ KH
GHPRQVWUDWH WKH XVH RTKILVKRRWH[WXDO GDWD [KDV LPSURYHG 7L\
FRRUGLQDWHG DQG DFFHW&+%OBURIWDPRY VHUYLFH GHOLYHU\ DQG
FRQGLWLRQV DQG SROLFLHMMWIOMAWY 16U KHIYOMQG IRFXV JURXS
WR LQIRUP GHFLVLRQ PDNTRHVMWURPGDRYHNG ZHUH GHYHORSHG DQG
0&+ 7LWOH 9 0&+%* RXWFRRWNWG LQ WKH 6WDWH 7LWOH 9 0&+%* QHHG\
&RPSOHWHG DVVHVVPHQW 5HJXODU PHHWLQJV ZHUH
KHOG WR UHYLHZ SURJUHVV RQ FROOHFWLC(
KLJK TXDOLW\ FRRUGLQDWHG 7LWOH 9 0&+
GDWD 7KH 06'+ 66', WHDP DOVR ZRUNHG
WR LPSURYH FDSDFLW\ IRU LQWHJUDWLQJ [
WUDFNLQJ WKLV GDWD WR LQIRUP 6WDWH
SURJUDPPLQJ

*RDO '"HYHORS DQG HQKDQFH FDSDFLW\ IRU WLPHO\ 0&+ GDWD FRO
YLVXDOL]|DWLRQ WR LQIRUP UDSLG VWDWH SURJUDP DQG SROLF\ DFV
LVVXHVY WKUHDWYV

7KH 5HRUJDQL]DWLRQ DQG WUDQVIRUPDWLRQ RI +'25 DQG DORQJ ZLWK
DQG SURFHVVHV VLJQLILFDQWO\ HQKDQFHG WKH RIILFHYfVY UROH LQ WK
+'5 SOD\HG D NH\ UROH LQ OHDGLQJ WKH FROOHFWLRQ DQDO\VLV UH¢
ZHEVLWH EHFRPLQJ WKH SRLQW RI UHIHUHQFH IRU DFFHVV IRU FRPPX
WKLV QHZ 66', IXQGLQJ 66', DQG 0&+ HSLGHPLRORJLVWY ZLOO FRQWL(
DVVHVVPHQW DQDO\]H OLQNHG GDWD VHWY DQG VXSSRUW GDWD YLVX
PDLQWDLQ GDWD VKDULQJ DJUHHPHQWY DQG LQFUHDVH FROODERUDW

2EMHFWLYH 'HYHORS &DSDFLW\ WR ,QIRUP 5DSLG 6WDWH 3URJUD
DQG (PHUJLQJ ,VVXHV 7TKUHDWYV

$FWLYLWLHV 'HWDLOV

'"HYHORS D VIVWHPDWLF PHWKRG WR LQIRUP

UbSLG VWDWH SURJUDP DQG SROLF\ DFWLRQ

,GHQWLI\ NH\ LQGLFDWRUV IRU D 5DSLG 6WDWH

BURJUDP DQG SROLF\ DFWLRQ

&RRUGLQDWH SURWRFROV IRU XUJHQW

QRWLILFDWLRQ WR OHDGHUVKLS DERXW WKH 5DSLG

6WDWH 3URJUDP DQG SROLF\ DFWLRQ

6LIQLILFDQW &KDQJHYV

'XUJD 6XVPLWKD 9DGGL %'6 03+ W WROH RQRQEKEH \PRZKBHDIGM FRPSO}
HSLGHPLRORJLF DFWLYLWLHY UHODWHG WR UHVHDUFK VXUYHLOODQF
0&+ SURJUDPV $V SDUW RI FOLQLFDO LQIRUPDWLFV 0V 9DGGL ZLOO
HQDEOLQJ GLUHFW DFFHVV WR 0&+ ORQJLWXGLQDO GDWD DQG WR SU

30DQV IRU WKH 8SFRPLQJ %XGJHW <HDU

06'+ 66', ZLOO FRQWLQXH WR SURYLGH GDWD DQG WHFKQLFDO VXSSRU
SURSRVDOV IRU WHFKQLFDO DVVLVWDQFH DQG VWDII GHYHORSPHQW I
EXGIJHW SHULRG LQFOXGH

*RDO 6WUHQJIJWKHQ FDSDFLW\ WR FROOHFW DQDO\]H DQG XVH UHC(
HQVXUH GDWD GULYHQ SURJUDPPLQJ

0&+ 66', OHDGHUVKLS DQG HIDFLOLWDWH WUDFNLQJ DQG YLVXLEC KHI®DSN
0&+ SHUVRQQHO DQG VWDNHKROGHUV PRQLWRE' ,SORDGHWW IOIES) BXDG H
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ZLOO GHYHORS D PHDVXUHPHQW SODQ WR PRQLWRU SURJUHVV 7KH\ Z
JRDOV IRU DOO 0&+%* LQGLFDWRUV E\ RIITHULQJ HSLGHPLRORJLF DQG
XVHG WR JXLGH IXWXUH SURJUDP DFWLYLWLHVY GRFXPHQWYV IDFWVKH

2QJRLQJ 1HHGV $VVHVVPHQW DFWLYLWLHYV ZLOO FRQWLQXH DFURVV 0
0&+%* 1HHGV $VVHVVPHQW 7KLY HQDEOHYV RQJRLQJ PRQLWRULQJ RI W
DELOLW\ WR DGGUHVV WKRVH QHHGV (YHU\ ILYH \HDUV DW WKH VWDU
$VVHVVPHQW DQG RIIHUV DQ RQJRLQJ 1HHGV $VVHVVPHQW XSGDWH D'
DUH DVVLVWLQJ 0&+ SURJUDPV ZLWK WHFKQLFDO PDWWHUYVY DQG ZRUN
0&+ 66', OHDGHUVKLS DQG HSLGHPLRORJLVWY DUH RITHULQJ WHFKQLF
WKHLU SURJUDP DFWLYLWLHV

*RDO 6WUHQJIJWKHQ DFFHVV WR DQG OLQNDJH RI NH\ 0&+ GDWDVHW
DQG SROLF\ GHYHORSPHQW DQG DVVXUH DQG VWUHQJIJWKHQ LQIRUPEL
+LJK TXDOLW\ LQWHJUDWHG GDWD V\VWHPVY HQKDQFH NQRZOHGJH IRU
SROLFLHVY DQG IXQG PDWHUQDO DQG FKLOG KHDOWK LQWHUYHQWLRQV
HSLGHPLRORJLVWY ZLOO FRQWLQXH DQDO\]LQJ OLQNHG GDWD WR VXS
HIWHUQDO SDUWQHUYV WR LGHQWLI\ DQG FORVH WKH H[LVWLQJ GDWD .

06'+ 0&+ 66', SURJALDO PDLQWDLQ WKH GDWD VKDULQJ DJUHHPHQW ZL"
LOWHUQDO DQG HIWHUQDO SDUWQHUV WR DVVHVV GDWD JDSV 06 66",
35%$06 0&+ 66', HSLGHPLRORJLVWY KDYH HQVXUHG WLPHO\ FRPSOHWLF
DQG DQDO\VHVY WKDW VXSSRUW GDWD GULYHQ GHFLVLRQ PDNLQJ

*RDO (QKDQFH WKH GHYHORSPHQW LQWHJUDWLRQ DQG WUDFNLQ
KHDOWK GLJQLW\ DQG ZHOO EHLQJ DQG &RQGLWLRQV DQG SROLFLH'
%XLOGLQJ FDSDFLW\ WR LQWHJUDWH DQG WUDFN KLJK TXDOLW\ FRRL
SROLFLHV DIIHFWLQJ KHDOWK LV D SULRULW\ IRU WKH 0&+ 66', OHDGH
SURJUDPFK®JO06'+ 66', 3URJUDP ZLOO FRQWLQXH WR GHYHORS D V\VWH
FRRUGLQDWHG DQG DFFHVVLEOH GDWD RQ KHDOWK FRQGLWLRQV DQC
0&+ 7LWOH 9 0&+%* SURJUDPYV VHUYLFH GHOLYHU\ DQG UHVXOWYV $GC
LOQVWUXPHQWY ZLOO EH LGHQWLILHG DORQJ ZLWK D SODQ WR LQFRUSES
KLIJK TXDOLW\ FRRUGLQDWHG DQG DFFHVVLEOH FDUH G DD RQD&IRH
ZLOO EH KHOG WR UHYLHZ SURJUHVV RI DFWLYLWLHYV SHUWDLQLQJ WR
FRRUGLQDWHG DQG DFFHVVLEOH FDUH RQ &RQGLWLRQV DQG SROLFL
LPSURYH FDSDFLW\ IRU LQWHJUDWLQJ DQG WUDFNLQJ GDWD WR LQIRL

*RDO '"HYHORS DQG HQKDQFH FDSDFLW\ IRU WLPHO\ 0&+ GDWD FRO
YLVXDOL]|DWLRQ WR LQIRUP UDSLG VWDWH SURJUDP DQG SROLF\ DFV
LVVXHY WKUHDWYV

06'+ 66', 3BURJUDP ZLOO FRQWLQXH WR GHYHORS WKH FDSDFLW\ WR LQ
WR HPHUJHQFLHVY DQG HPHUJLQJ LVVXHV WKUHDWY E\ GHYHORSLQJ V\
5DSLG 6WDWH 3URJUDP DQG SROLF\ DFWLRQ (IIRUWV ZLOO IRFXV RQ |
OHDGHUVKLS5DESREW WBWH QGRIROPF\ DFWLRQ

I11X XiX X]]X X K&Z & & % ]&C
2WKHU 'DWD &DSDFLW\

,QFUHDVLQJ 'DWD &DSDFLW\ (IIRUWYV

7KH 21ILFHV RI +HDOWK 'DWD 2SHUDWLRQV DQG 5HVHDUFK FRQGXF\
0&+ GDWD FDSDFLW\ HQKDQFHPHQW DFWLYLWLHV 7KH 2IILFH RI 'DWI
DQG XVH RI 06'+ GDWD ZLWKLQ DQG RXWVLGH WKH DJHQF\ ,Q WKH
LOQWHUQDO DQG HIWHUQDO UHTXHVWHUVY WR HDVLO\ VXEPLW GDWD
IXQFWLRQV PRYHG WR WKH RIILFH WR EHWWHU FRRUGLQDWH WKH UH
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WKH XWLOL]DWLRQ RI GDWD DQG LPSURYHG GDWD FDSDFLW\ UHODWH!

7KH 2IILFH Rl +tHDOWK 'DWD DQG 5HVHDUFK SURYLGHYV QRQ FRPPX
LQFOXGLQJ VXUYHLOODQFH GDWD DQDO\WLVY UHSRUWLQJ DQG S
LPSURYH GDWD FDSDFLW\ DUH LPSOHPHQWHG LQ WKH IROORZLQ:
1HZERUQ 6FUHHQLQJ &KLOGKRRG /HDG :,& +HDOWK\ ORPV +HDOWK\ ¢
1HHGV 2UDO +HDOWK DQG %UHDVW DQG &HUYLFDO &DQFHU 3URJU
HIWHUQDO DQG LQWHUQDO V\VWHPV ZLWK WKH DJHQF\ V HOHFWURQLF
FUHDWLRQ RI ORJLF PRGHOV WR HYDOXDWLRQ DFWLYLWLHYV

7KH 21ILFH RI ,QIRUPDWLRQ 7THFKQRORJ\ 6HFXULW\ SURYLGHYV JRYHUQEL
)(53% +,7(&+ FRPSOLDQFH DQG VHFXULW\ UHVSRQVH VXSSRUW IRU V
WKH H[SDQVLRQ DQG PRGHUQL]DWLRQ RI 0&+ GDWD FDSDFLW\ HIIRUWYV
(SLF SURYLGHY HOHFWURQLF KHDOWK UHFRUG (SLF WUDLQLQJ DQC
UHSRUWLQJ &XUUHQW 0&+ GDWD FDSDFLW\ DFWLYLWLHYV LQFOXGH &t
WR WKH SODWIRUP (DUO\ +HDULQJ HWHFWLRQ DQG ,QWHUYHQWLRQ
"RUNHUV ,QLWLDWLYHV XVHU UROH DQG FDUH FRRUGLQDWLRQ DFF
*HQHWLFV S5HYYLW\ LOWHUIDFH DQG &ULWLFDO &RQJHQLWDO +HDUW
UHFRUG IRU DOO EDELHVY ERUQ DW D GHOLYHULQJ KRVSLWDO LQ OL\
FRPSOHWLRQ UHIHUUDO EXLOG IRU WKH DJHQF\ WKDW ZLOO DOORZ L
DOO VHUYLFHV D SDWLHQW PD\ QHHG DQG WR FDSWXUH UHIHUUDO DQ!

7KH 21ILFH RI +tHDOWK ,QIRUPDWLRQ 7HFKQRORJ\ 3URJUDPV SURYLGHV
SXUFKDVLQJ VXSSRUW DQG VHUYLFHV &XUUHQW 0&+ GDWD FDS
LPSOHPHQWDWLRQ VWDWH ZLGH %UHDVW DQG &HUYLFDO &DQFHU 31
ZLWK WKH &DWDO\VW V\VWHP DQG SDWLHQW VHOI FKHFN LQ FOLQLF 1>
7KH HSLGHPLRORJLVWY LQ WKH RIILFH DUH VXSSRUWLQJ 0&+ HIIF
UHIHUUDOV DQG D VWDWHZLGH FKLOG DQG PRWKHU UHVRXUFH GDW
, QWHUYHQWLRQ SURJUDP V WKLUG SDUW\ SD\PHQW FDSDFLW\ WKUR?
XVH RI DQ HOHFWURQLF FOHDULQJKRXVH

7KH 2IIlLFH Rl 9LWDO 5HFRUGY DQG 3XEOLF +HDOWK 6WDWLVWL
PDLQWHQDQFH RI FHUWLILFDWHYVY RI ELUWK GHDWK IHWDO GHDW
UHVSRQVLEOH IRU %5)66 35%$06 DQG VWDWLVWLFV RI YLWDO HYHC
LQFOXGH 7LWOH 9 &<6+&1 ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLW\
ORPV +HDOWK\ %DELHV YLWDO UHFRUGY DQG VXUYHLOODQFH

7KH 06'+ IRUPDOO\ LQLWLDWHG D 'DWD ORGHUQL]DWLRQ ,QLWLDWLY
DQG ZRUNIRUFH FDSDFLWLHYVY 7KH FKDUWHU HVWDEOLVKHG D 3URMH
ERG\ UHVSRQVLEOH IRU JXLGLQJ DQG RYHUVHHLQJ WKH VWUDWHJI
&RPPLWWHH 0%$& RSHUDWLQJ XQGHU LWV SXUYLHZ 7KH 36& DQG O
HITRUWY DFURVYV 06'+

.H\ &KDOOHQJHV LQ 7KH 8VH RI 0&+ 'DWD

7TKHUH LV D ODFN RI FRPSOHWH GDWD IURP VRPH RI WKH FXUUHQW GEC
ZLWK WKH SURJUDPVY WR XSGDWH WKH GDWD PDQDJHPHQW SODQV WR

0&+ (SLGHPLRORJ\ :RUNIRUFH

7KH 2IILFH Rl +HDOWK 'DWD DQG 5HVHDUFK 2+'5 FXUUHQWO\ KDV
5HVHDUFK 'DWD $QDO\WW DQG RQH SDUW WLPH 5HVHDUFK 'DWD $QI
HSLGHPLRORJ\ DQG GDWD LQIUDVWUXFWXUH KW WKIHFORSSRRUCEFK
SURJUDPV WKURXJK GLUHAKMW 2UDB PR OCOPEIRPYIDWHY ZLWK WKH 2IILFH
5HVHDUFK 2+'25 FRPSULVLQJ VHYHQ RIILFHY DQG DSSURJ[LPD
LOIRUPDWLROQ PDODJHPHQOW HSLGHPLRORJ\ DQG GDWD LOIUDVWUX
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21ILFHV Rl 'DWD *RDMDQDREHUQL]DWLRQV (SLF DQG &OLQLFDO ,QIRU
&\FOH DQG 9LWDO 5HFRUGY DQG 3XEOLF +HDOWK 6WDWLVWLFV SLU
UHYHQXH IXQGLQJ

7KH 2I1ILFH Rl +HDOWK 'DWD DQG 5HVHDUFK SURYLGHV QRQ FRPPXQ
LQFOXGLQJ VXUYHLOODQFH GDWD DQDO\VLV UHSRUWLQJ DQG SURJL
VXSHUYLVHV WKH HSLGHPLRORJLFDO DQG ELRVWDWLVWLFDO VWDII
(SLGHPLRORJ\ DQG KDV ZRUNHG LQ WKH DUHDV RI 0&+ IRU DERXW \
ZRUNIRUFH LV FRPSRVHG RI IRXU IXO0O WLPH 0&+ HSLGHPLRORJLVWYV

UHVHDUFK GDWD DQDO\WVW ,Q DGGLWLRQ WR WKHVH VWDWH VWDII :
7KH 06'+ HSLGHPLRORJLFDO ZRUNIRUFH LQ WKH 21ILFH RI +HDOWK '
211LFH LQ -DFNVRQ 06 7KH 06'+ (SLGHPLRORJLVW WHDP LV FRPSI
GHJUHHV 03+ 06 'U3+ 3K' LQ SXEOLF KHDOWK HSLGHPLRORJ\ DQCGC
GHJUHHV LQ PHGLFDO DOOLHG KHDOWK RU WHFKQLFDO GLVFLS
GHJUHHV ZRUN UHODWHG H[SHULHQFH DQG FRPSOHWH DW D PL«
UHVHDUFK (3,& IRU WKRVH XVLQJ WKH (3,& KHDOWK HOHFWURQLF UF
DQG KXPDQ VXEMHFWYV WUDLQLQJ 06'+ DOVR VXSSRUWV DQG F
RSSRUWXQLWLHYV IRU DQDO\WLF VNLOOV 7KH 0&+ HSLGHPLRORJLV
+56% 0&+% &LW\ODWFK FRQIHUHQFH 1DWLRQDO /HDG DQG +HDOWK\ +F
5HVHDUFK %LRVWDWLVWLFV 'D\ SHHU OHDUQLQJ RSSRUWXQLWLHYV
5RXQGV DQG SUHVHQWHG VHYHUDO SURMHFWY DQG DQDO\VHV GXULQJ
LQ WKH 2I1ILFH Rl 3UHYHQWLYH +HDOWK WR DOLJQ JRDOV VKDUH

RXWFRPHV IRU WKH PDWHUQDO DQG FKLOG KHDOWK SRSXODWLRQ

7TKH 2I1ILFH RI 9LWDO 5HFRUGY DQG 3XEOLF +HDOWK 6WDWLVWLFV HQ
SURYLGLQJ GLUHFW HSLGHPLRORJLFDO VXSSRUW RXWVLGH RI L\
LVVXDQFH DQG PDLQWHQDQFH RI FHUWLILFDWHY RI ELUWK GHD
GLYRUFHV 7KH 9LWDO 5HFRUGY DQG 3XEOLF +HDOWK 6WDWLVWLEFYV
35%$06 1,+ &($/ DQG VWDWLVWLFV RI YLWDO HYHQWYV LQ WKH VWDWH F
0&+ DFWLYLWLHYV 7LWOH 9 PHDVXUH GDWD DQDO\VLV &<6+&1 GDWD
DQDO\WLVY DQG UHSRUWLQJ )HWDO ,QIDQW ORUWDOLW\ 5HYLHZ &RPPL
5HYLHZ GDWD DQDO\VLY DQG UHSRUWLQJ DQG PXOWLSOH SURJUD
VXSSRUW 7KH\ DOVR SURYLGH WKH 06 %5)66 DQG 35%$06 HVWLPDWHYV |
SDVW \HDU WKH %5)66 DQG 35%06 WHDP RYHUVDZ WKH SURGXFWI
35406 UHSRUWV DOO UHODWHG WR 0&+ DQG XVHIXO WR 0&+ SURJUDPYV

7KH 2IILFH RI 'DWD *RYHUQDQFH WKURXJK WKH ,QIRUPDWLRQ 6HFXL
GHYHORSPHQW RI GDWD PDQDJHPHQW SROLFLHVY DQG SURFHGXUHV IR
ORUWDOLW\ 5HYLHZ &RPPLWWHH DQG &KLOG 'HDWK 5HYLHZ 3DQHO

VXEPLWWHG IRU GDWD RU SXEOLF UHFRUGV IURP DQ\ 06'¥KSURA
LQIRUPDWLFLVW WHDP SURYLGHG DOO WKH UDZ GDWD IURP WKH (3
2+'25 ZRUNHG ZLWK WKH 0&+ SURJUDP PRQWKO\ DQG TXDUWHUO\ UHE
WKH WUDLQLQJ RI QHZ (SLGHPLRORJLVWY DQG LQ FUHDWLQJ WKH 0&+

I11X XiX X]]]X d]§0 s WEIPE u W E&v E+Z]%+U }oo }E §]}vU v 1}}E Jv §]}v
7LWOH 9 3URJUDP 3DUWQHUVKLSY &ROODERUDWLRQV DQG &RRUGLQDWLR
7KHG6'+ 7LVOOHE+3 U R JUDPU W QIHWHIG H IV MDINHG R A-DIDNV MWRXHBS RBNAW D WIS B FAL R HWY
QHHBMW K+ SRS X0 BWURD HIRFKRS \E X L D\GW Q R E®HD & WKW WR U RK S @& W U HDIRI

LPSURYQ\N\WWEBHUHRB WHH U Y LOFGHGW U HQ J W R HFERHR® G L Q I DRDQ | U D V WEIXX FOBXI@BY R K W
DQBLWWIKBIHQBERPALVIDMKE+3 UR JUSPUW Q HUWEBH\SFMULEHG EHORZ
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$OOLDRBHKOQRYDRM®PW HUGDOW,R&DSDFEXIDUG56$

7KH,+%SDUWDHMKKH $,0 +563 WR VXSSRUW HIIRUWY DFWLYLWLHV WR LGHQWLI\
PDWHUQDO KHDOWKFDUH TXDOLW\ DQG PDWHUQDO D Q&UHY HDIRDVE BB Q V& DR
PRUELGLW\

&+$036RURPVSQLYHURLBWOHGLRIM®MWHU 800&
+0 +%DQBQLYHUVLW\ RI OLVVLVVLSS IDQHGR BEDONVOGMRON BB NMHUBRBA Y MLV L R
&+$036IROURPV PHHEWDOWRIHVVZRROCGUMRWKISHY | CIVERUW @B\Y G O GWKOOHQJI

&KLOBXVHIHYHQ WA RIGWIEKLAGRWHBWUYHFHV
+0 +%DQG6 '"HSDUWPHQW RI &KLOG 3KIRAMIEZIB VW ERH] PERHVVUKBLE@ BIYI D @WROV+%Z K KD YW H \
SRVLWRWHEVWBRQBNULQJ SUHIJQDQF\ RU DW GHOLYHU\

(OLP L QUDWH DR DQLWLWEH DO &'&

7KH,+%S D UWDIHWHKE & WRRQY HQWHORD®/BBYWERP P LWW0HE FRP S ULRMMIGG LBR O XE
KHDOWSUHVHQWRB WISEIN QD QF\ D VI/HRFWEMRIFGE & XUR@LWRHDRI SUHJQD@FRDU'
ZLWKE G LWRLIRIDI. | DY KRIQDWRAS OHPOEEWHFRPPHQGDWLRQV

)DPLODMNDOLDWLORLFHYV )$$
7TKH+', SDUWRIHSBEY WRURYWED \VQRQJ)DPLOGYLVREW\BW D FWREHRY LEGH WX S S RBRW
SDUHRIMKML. O GUWBHFQBBGYV

+HDOWKUWKGB&RX @WHLF NV«
7KH,+%S D UW QAWWHIKED O WK UW KGBVRP S O H PMKEWR X QWKHL FNARDP SDLOQHYLGHQFH EDV
SUHYHGWRRQD® 0LV VLVV¥ROID E QU DK LROWHDLMPIGRQ FOSQRNLEG BHFWDQW ST
WKLUG WULPHVWHU DUH HGXFDWHG RQ SD\LQJ DWW H QDAIBRQ RRIRYWM R HEQWWENDRE WIB
EDED QW KHP S R U WRISQRP DROALE\U R Y LIGHKIBMH WBIEWFKDQJH V

,QVW LR F@¥DQFLQIRULHMDOWK ,$0+
7KH, & 6 W DIWHH D V W | HRIKGU G U DD WHRRJE HRUN KO+ & R D O L WWR®D+ DQ & H U YOHVB V X E MAHIFW
H[SHIRBU H D VW | HRILOA QDG ¥ H \GLLWEID UHOW 4B Q@ ($0+ F R O O D FRRB R VX QROYW U HRDEFKCH J ¢
ZRP HIQ D P L O40HAZA. DS D B 0+ & RD O IL\W E R® P HEQ $OH G

OLVVLVVGLSSDVWIRREIOQWLRQ 0%&

7KI86 :,& 3URJUDIPUW @H WHHG% EWEH Y HD BB D V W I HMLG. (OWBMGE. @ H 8 VN H U H Q F H VDIQIB R A
WEUHDVWIVMHGYQB86 0,/& /HDJIXISURYSGHQDWORVANVFKDUJH EUHD\ES RARMWED Q
H[SHFWRQW RKN, & 3URJUDFR Y IFGRHDW KMBHYGU\WRBQ SHPWRQ/ LTKH, & 3UR J UDPO Y
FR O O D ELRW KIMDRIX D & % U H D V W I&RIGIHQIE REFK S URY LG HEINHWG D LIQERIQ W L 8 B IX® I
RSSRUWWRHW OMEE R Y HEGHWNFWBSWRIRIYVLRQDOV

OLVVLV\BXEIHHDQYKWLWXWH 06+,
7KH63+, SDUWQHWMIEH& SURJUWDBURY VGBS RRIWY W H U Q DA/RIDRIED & HADW MD W& R ¥ X (
,%&/&FWHQWR DQREX R O DDMAKLL\SWRIDE B H HR X Q V HOAFAUHV L V VB H WEW RIVOWD B.O& H U W
7RGDWH:, & SHHWR X Q V HD@RIUNI L V VB H H WED YBOWW D A@EH &Y, & D O ¥R O O D E RIVDKE M\ QV K
5($&+3 U R MW RIXG S RRRMAW V F K [E U HHD VW W K G REEBIR FOD/@/HD J X B G R RED QMB G G UIHRV
LQVHFXQWER D VO FR PP X Q LWKIHVEHJ RJUBRB UH F K LRYGHKR RIGDIMWR Y D O X\DKMA S DIFG
HITHF WL RMZEBVRJIUDP

ORW K HOLYOMND QRIOLVVLVVLSSL

:,& FROOD E RINVBKOHRWV K 19 UGAD GNO L V V L VEHSAR X U PRW A R Q CEVHH PV KR X S S RUK®
VDY L\HU YIIFFBUHPDW X UH IQHRIQEWDLUFE E L H\& SHHWR X QV HKORBIV V L WWHH.GHD GRN06 Z L
ILQGR QG SARF D VI L RERGARP P X Q MWKIDHWHR UBIF F H V VI R BKIRAKHZ R X @G WHR R Q DMKR L |
:,& DOBHRY ISWHR\P R DIQR)XQS S R MM GHAD MR XZH EVDWBWR P P X GHWH\@\Q & H D OMLIKJ V

5LVLQJ 7RIJEBHBDVKREVWULQJ
7K18,+%S D UW @ZH.UZ-RGH U D WK R IV WWBLG)G UIHR/SH G L PHRISVMIWLFPIVWH .6 D BW W F RIRKAU D G L
GLVDGYDQWDJHGLORENO®PLIGR RN R U J H WRLBW RAGE & LW)GL UGH®G L\PHR QK ERUKR
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SURNRFXWREQ VX WKGR PP X Q IUMEHXGHT XOMD-O YR R G U HOHDW\RKGE F H V

7KH$5(3URMHFW

7KH+', SDUWDRIHWRKKES5(3URMEGRQ S RRILIQ L |6ME RFKDAR K SS R U VR IQARIFIK/L O G UMKEI D (
OR\&$5(WHDFEWRIHVVDREWX\G B BRMAMH SR UWDIQPHO\ FHEBMIGGHPRWKBORB®
&$5(3URMHIFWKR S S R D AMLMVLKHWRMKIBUH S H U L HOGRHMV ZRUNLQ J

. HOORRXQGDWLSFO®RVLRQ6 348 QK 05LQLVVLVVLSSL
7KH,+%SDUW QHWWKEH. .HOORBRXQGDWRR SO H FDHQWL YOLWPIHERE H F U H DAVDL\@ Bl IDQIE® |
PRUWDQGQRUHPDYMWHDQBR LAHD O EHR VIV L V WIKSSREKX KO GAKEHD S D FOLAWBX D CRUIMMAKW D W
) HW,QODERV W BBY WHY705 DQGLV VL V¥H S 5O DORQ O D E RIBB WA W U RXDHED L FIRQ OD E
FRQYHQRQSXEDOEZPUHQHVYV

11X XiX X]JAX & u]l]oC Vv  }Juupv]3C W ESV E*Z]%
)DPLO\ DQG &RPPXQLW\ 3SIDUWQHUVKLSV

7KH6'+ XQGHUVWPFQ OV FRGWQXFHU FLHARR LSH L Q RIVS KIHB W H IDQ@EB® L OHED BW R J L
7RHQV 0B+ SURJUDBIMPLO\ FHQWKBR® LEFQBSSURD AKEHB/+ GHYHORSBGR S
DODWHUQDO DQG &KLOG +HDOWHKLIQDDIHR A QIAWDOXO®R OIDEHNP H ZRQ G|
JXLGHORWKNQJIDJHFRHIQWL OLHMWENG& + SURJUDRMN X L G DRFW H Y H O RIRHDGZILQMK
DIJHQFREVVERRUR \DIQBVE Y D QFKKH D QW 0 O EDHLEDI HRAHY HU\RQ HV V L V VIKSIER.D O/
HQVXUHHF\VZHOKW LQWHJUDWHG IDPS D U VRIXFLSVEKRIH R KFBEO H P H QIMDGV HR Q O
0&+ SURJUDPV

7KH XL G DIIAHQ IR UPWE Y HRRG®HRI B P LKOQ J D JH PHRVO X GLQJ
e $VVRFLEBDLRQDQEBE L-OHD GWR JUDPN&+3/HYHRM PLEQJIDJIHPHRQ W
e -R\FEISVWHLQTV ) RBRRASRIENQYROYHPHQW
e /XFLBDMHNDVYDIPHZRREVVHVYDRPUMJIDJIHPH@W W HPRD QIR

/HY HROMQJDJIJHPHQW

7KHW6'+ 7LWOH BO0RIUDP D @/KSWRODHRZHOQY FOIJHPHQW

e ,QIRUFURYLNBRE®HP QYK UP VW KRR HEXDO QR D U J B RV$HCO DMILERVY MY B

PLVVERRQCHHQFEQIRUP DWW VRMBERQ F U HKBID DWW HLQDE\Q J X L \DVE ISFIRB@AL D WRUP

WD UDKG LHQERIPXQLFPWREQBOW Y DXV HERQVLVRHNYW JLHIL G HQ@FRIL

SUDFWRGEYVRPROWENWERHVRXOEBHEURJIJURPBY DU LRHIWI H VR X QF 8 XA

OL P LW GLRMG LGL J LRWHEEQADX E O L F DSHHRWD Y R @ MWHIHHIADG/ ¥ H G L\DR F LADHIG

FXUULFXPWHE YLEERXQFHBHRWVDWOBHELQBHUNIQL IS B RO RE WILQRWY H 7D M k

SR S X O DR\FLIEREDW KQ M ZHKQ FRAKLIVOKSR W H (RWHRQE U PWDQL ISR VLWLYH S
LPSDFW

e &RQVX@QWDJIJHP BD@QMKOW YIHDY RCGBYHRAIJUNMPIHUN PRUWS HF IDIV ¥ L V WILHIPH) @l
DFFHSWEFBDDOMM@WAS SURSULBWHRHBMD F WLFBHD/W H UOLSDHBW R J U RB YWD U\
OHYRBXWUBDDFRACUYEBRY LEXBR/BEO YBISURFHRVREWD UG HGE D ERWWIHX D GRUIW
SURJWDFRHUY RAHWUWGERWDWLVIDEKUWLHB® UHQW HU YRFZWR XSYH WH
SURJUPPWHURDRRPP XQLRUAXPOV& + 3URJUDP ZRUABROMW. HV \RXWKWR QY
IHHGENVKXKRRWKBIYDLO REVIOU WAFOIY RURH YV VD FRXUWHV\ KHOSIXOQHVR
SHUVR@/QREORIPHVYLFHYHRB®ORJIJUDP VERRIZIQMPEKY HYDWLVIDFWLR

e QYROYHRKIQMYHOQJIDJIHPHOWP SO EAPKOWLWOBD WHWMRBED 0&+ SURJU
SURJUZRYFKURYKEBPHNLVLWDOWERRU G L YHW Y TBHWIEOWH QW YV 2 D\RKOR H
RSWLPDO HQYLURQPHQWYV IRU JURZWK FRJQLWLYH DQG VRFLR H
E\ LPSURDOLUHRQWLQJ OLIHVW\OH DQG VHOI PDQDJHPHQW VNLOOV

FDSDFLW\ IR UURMMWIDHDLQUKH/Q ODBGFL Q Y R Q MHNPHOWY PBIQG P SOHPR
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KHDOWK LOWHUYHQWLRQV

e &ROODERUDWLR Q 73Q.OMMHOQ Y B LIS PAHQWWR KBIU D F WRLIFFRPP X QHL.@/J D J H FIHg
FRDOLWLRQ EXLOGLQJ LQFOXGLQJ FROODERUDWLRDQ
IDPLOLHV \RXWK FR REX@PHUERXIQUEER DD GG RUWHQ J D JIHW H D PMSKJ R J
SHUVRYAHAL@PS OLFLIWATR ® BV WRGIEYG L VS HROR/@W 0 HEORSWRRNMLGHIR YD L
H[SH UL HOEHVHD S BXMWBHSHU R G X RUBIURGE YORYED DTRW XSSREWODERUDWLF
0&+3URJUBPRYDEHHW® U D LVORD@LRHPEHUV FRQVX¥BHUY RPQ% R D UERQV
WKKDYWKHKSSRRIBIMLQJ HTXDO SDUWQHUV DQG FRQWULEXWRUYV

e 6KDUHG /HDG B\WWKOVSRIEB QJDJIJHPMIWN HK PQUGEEUHD G H $RR/ILS\VD.RE KT
GHFLVLRQ PBYSRQVLEKDUWEBGH W VHY.ISGH@W + 3URJUDXRKRDUBIXLGH
IDPLO\ FRQUKPGHRIW[DPSO&+3URJUBIPSORPLOAPEHUV \RXWK FREN BYK
IDPLO\ \IR@WXI HPHH QRAD\Y @ HR[1S O LB HW)XOW KRHK DR W K IBIGUY L \FRX\Q FOLADE/R D W&
FKDLEH®PLOLHYV \RXW K TRRQASSFAKINUE BD G H IDKLBU R JUDSRM Y DER H W
OHDGHWVRLRPILRHPEHUV FRQWRO MUK D YWKNHQ RZ O HOWLHD QB8R Q I L GW
VHULY®O HD G HEVER SL W\

$V SDUW RI )< DQG VXEVHTXHQW VWDWH DFWLRQ SODQ VWUDWHJ
SUHVHQFH WR SURYLGH RXWUHDFK WR SHRSOH ZLWK OLYHG HI[S
WKURXJKRXW WKHLU ZRUN 3URJUDPV VXFK DV *HQHWLFVY +HDOW
'"HWHFWLRQ DQG QWHUYHQWLRQ DQG %UHDVW DQG &HUYLFDO &DC
HVSHFLDOO\ GXULQJ KHDOWK REVHUYDQFHYVY 7KLV HQJDJHPHQW LQY
SHRSOH \RX VHUYH DQG HGXFDWLQJ WKHP DERXW LQQRYDWLYH HII
WKURXJK VREL@®O PHGLD

YHWZHHQ 2FWREHU WR 6HSWHPEHU 06'+ 2IILFH RI &RPPXQLFI
D YDULHW\ RI 0&+ VRFLDO PHGLD DQQRXQFHPHQWY 7KH IRFX\XKUWURX DK
PHGLD PHQWDO KHDOWK FRQFHUQV DQG VXSSRUWAKRRYIIAFPHRI B.RE |
WUDFNHG PHDVXUHYV UHJDUGLQJ HDFK SRVWLQJ

J)DFHERRN PHVVDJHV ZLWK UHDFKHYV
,QVWDJUPHVVDJIHV ZLWK UHDFKHV

([DP S ORIWKSR VWL QB QEKBSRRI. P WRH G
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5HGHVLJQHG 3HHU 6XSSRUW 7UDLQLQJ IRU 3DUHQW /HDGHUV
7KH (+', SURJUDP UHYDPSHG LWV )DPLO\ 6XSSRUW 3URJUDP ZKLEK
VXSSRUWV WR SDUHQWYV RI LQIDQWY DQG WRGGOHUV ZKR DUH GLD.
PRQWKVY RI DJH 7KH SURJUDP HPSOR\V SDUHQWV RI FKLOGUHQ ZKR
$GYLVRUV DQG DGXOWV ZKR DUH '++ WR VHUYH DV '++ 5ROH ORGHOV
ZLWK WKH &$5( 3URMHFW WUDLQLQJ ZDV SURYLGHG RQ *&KDQJLQJ '
SURIHVVLRQDOV ZKR DUH VHUYLQJ '++ IDPLOLHV DQG FKLOGUHQ RI K
ZLWK &$5( 3URMHFWSDUHQW OHOG'HUFR QW ISQ RHHNAELR@DAV  +
WKH 6WDWH 6FKRRQQRIDUWWBHWYKLS ZLWK )DPLOLHV DV $OOLHV RIIHI
WUDLQLQJV IRU SDUHQW OHDGHUV DQG SDUHQWYV RI FKLOGUHQ ZKF
YDULRXV VHWWLQJV

$GYLVRU\ &RPPLWWHHYV

6RPH 0&+ SURJUDPYV KDYH D SURJUDP VSHFLILF DGYLVRU\ ERELC
UHTXLUHPHQWYV

6WDWH ,QWHUDJHQF\ &RRUGLQDWLQJ &RXQFLO 6,&&

7KH (DUO\  QWHUYHQWLRQ 3URJUDP KDV DQ DGYLVRU\ JURXS WKH 6W
, QWHUYHQWLRQ (, WKDW SURYLGHV JXLGDQFH RQ DOO SURJUDPPDW
PLQLPXP RI IDPLO\ PHPEHUV LQFOXGLQJ SDUHQWYV RI FKLOGUHQ >
SDUWLFLSDWH LQ LQWHQVLYH WHFKQLFDO DVVLVWDQFH IURP WKH QD
WKH SUHSDUDWLRQ SHUVRQQHO ZKR ZRUN ZLWK \RXQJ FKLOGUHQ Z
SDUWQHUV 7KH (, 3URJUDP DVVHPEOHG D FURVV VWDWH OHDGHUVKI
WR SDUWLFLSDWH LQ JXLGLQJ WKH VWDWH HIIRUW 7KH (, 3URJUDP KI
SDUHQW OHDGHUVKLS LQLWLDWLYHY DW WKH VWDWH DQG QDWLRQDO

(+', $GYLVRU\ &RPPLWWHH

7KH (+', 3URJUDP KDV DQ $GYLVRU\ &RPPLWWHH RI YDULRXV VFUHHQ
ZHOO DV DGXOWV ZKR DUH 'HDI +DUG RI +HDULQJ '++ DQG IDPLO\ PHI
DQG DGXOWV ZKR DUH '++ PDNH XS RI WKH $GYLVRU\ &RPPLWWHH P
ZRUNJURXSV HDFK ZLWK IDPLO\ UHSUHVHQWDWLYHV ZKR ZRUN RQ I
TXDOLW\ LPSURYHPHQW DQG F IDPLO\ HQJDJHPHQW 7KH IDPL(
IHHGEDFN RQ WKH SURJUDPTV FRPPXQLFDWLRQ DQG SODQV DQG KH(
$GYLVRU\ &RPPLWWHH DOVR KDV PHPEHUV ZKR ZRUN ZLWK RWKHU
H[SDQG HIIRUWYV WR SURPRWH KLJKHU OHYHOV RI IDPLO\ HQJDJHPHQW

*HQHWLFV $GYLVRU\ &RPPLWWHH

7KH *HQHWLFV $GYLVRU\ & RPPLWWHH *$& SURYLGHV UHFRPPHQGDW
UXOHV UHJXODWLRQV DQG SURFHGXUHV JRYHUQLQJ WKH RSHUDWLR
DGRSWLRQ RI FRQGLWLRQV WR WKH 06 1%6 3DQHO 7KH FRPPLWWHH |
PHPEHUV LQFOXGLQJ QDWLRQDO H[SHUWV FOLQLFLDQV FR
UHSUHVHQWDWLYHV ,Q +% ZDV SDVVHG UHTXLULQJ WKH 0L\
8QLIRUP 6FUHHQLQJ 3DQHO 5863 FRQGLWLRQV ZLWKLQ WKUHH \HDU
RI WKH *$& 7KLV FKDQJH IUHHG WKH *$& IURP VSHQGLQJ PRVW RI L\
QRZ DOORZV WKHP WR SURYLGH PRUH JXLGDQFH DQG VXSSRUW WR WK
RI JXLGDQFH DQG HGXFDWLRQ IRU KHDOWKFDUH SURYLGHUV DQG ID|
06 1%6 3DQHO LGHQWLI\LQJ DQG VKDULQJ WHVWLQJ DQG WUHDWPHQ
SUHYHQWLRQ HIIRUWV DQG UHFRPPHQGDWLRQV RQ 1%6 IHHV

/33++3 $GYLVRU\ %RDUG
7KH /HDG 3RLVRQLQJ 3UHYHQWLRQ DQG +HDOWK\ +RPHV SURJUDP /=2
DGYLVH WKH /33++3 RQ WKH SODQQLQJ DQG LPSOHPHQWDWL
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UHFRPPHQGDWLRQY DQG HGXFDWLRQ RXWUHDFK 7KH ERDUG KDV
/33++3 RQ OHJLVODWLYH LVVXHV SHUWDLQLQJ WR OHDG DQG RWKHU
PRQLWRULQJ WKH SURJUHVV RI WKH /33++3 LQ WKH LPSOHPHQWDWLRC(
/33++3 RXWUHDFK HIIRUWY WR HGXFDWH WKH SXEOLF DERXW WKH
UHTXLUHPHQWY IRU VFUHHQLQJ WHVWLQJ IROORZ XS DQG UHSRUWL(

'XULQJ WKH )< SURJUDP \HDU WKH /HDG $GYLVRU\ %RDUG PHW WK
OHDG SRLVRQLQJ 'XULQJ WKHVH PHHWLQJV WKH 5LVN $VVHVVPHQ
DGGLWLRQDO TXHVWLRQV UHJDUGLQJ OHDG ULVN IDFWRUV LQ KR
SRLVRQLQJ

>XKWWS PVGKZHE LQIRFHQWUH PDQXDOV P SGI

>KWWSV DPFKS RUJ ZS FROWHOW XSORDGV ) D PQIDJHPHIW FBHEQW /HYHOV RI )DPLO\

>XWWSV XV FRUZLQ FRP ERRNV VFKRRO 1D PIQEBWIWMBY FRAZIZXRUWY @ J RYH R AWK FIDARXRHOWY W

>KWWSV  OSIFK RUJ UHVRXUFH D IUDPHZRUN IRU DVAKDOAIHQJ IDPLO\ HQJDJHPHQW LQ V\VWHPYV

> RXUKWWSY PFKZGF XQF HGX ZS FRQWHQW XSORDGYV 6XFFHVVIXO (QJD2HWRBDMUZGEWK 3F

[1TX XiX X [ vs8](C]J]vP WE]}E]SC E «« v >]vI]JvP 8} W E(}Eu Vv D eupC&E -
,GHQWLI\LQJ 3ULRULW\ 1HHGY DQG /LQNLQJ WR 3HUIRUPDQFH OHDVX

OLVVLVVLSSL EHJDQ WKLV ILYH \HDU F\FOH E\ FRQGXFWLKQLIN D ¥RF
UHYLHZHG WKH 0&+ SRSXODWLRQ QHHGY WKH SURJUDP FDSDFLW\ L
%DVHG RQ WKH ILQGLQJV RI WKH )LYH <HDU 0&+ 7LWOH 9 &RPSUHK
SULRULWLHYVY ZKHUH LGHQWLILHG

7KH GDWD REWDLQHG IURP WKH WRZQ KDOO PHHWLQJV OLVWHQLQJ V
SURJUDPPDWLF FRPPXQLW\ DVVHVVPHQWY FDSWXUHG WKH SHUFF
&<6+&1 DGXOWV SDUWQHUV DQG S RROORAHII MFKUR ¥R O\CKHHF WV IR @/ IR |
PHHWLQJ ZDV KHOG WR UHYLHZ ZLWK VWDWHZLGH VWDNHKROGHUV W
WKH OLVVLVVLSSL ,QIDQW ORUWDOLW\ 5HSRUW $QQXDO 5HSRUW 5H
"RUNIRUFH 6XUYH\ DQG VXPPDULHV E\ GRPDLQ RI WKH VWUHQJWKYV D
OLVWHQLQJ VHVVLRQV IRFXMRIWRRORIVLROACP UROYHIRXSYV WR GLVFXVV
ZKDW WKH\ WKRXJKW ZRXOG EH EHQHILFLDO SULRULWIEIKWVYRUSWWIH Q¥
ZHUH JURXSHG DQG WKHPHG WRJHWKHU IRU D OLVW RI SRWHQWLDO 0

6KRUWO\ DIWHU WKH VWDNHKROGHU LQSXW 06'+ 0&+ /HDGHUVKLS
RSLQLRQV ZKLOH LQFRUSRUDWLQJ WKHLU NQRZOHGJH RI DJHQF\ F
GHWHUPLQH SRWHQWL®»O LOEH QU WVRKILWLRBYRUPDWLRQ WRIJHWKHU Z
DOORZHG 06'+ WR FRQVLGHU WKH LVVXHVY LGHQWLILHG WKH SUHY
EURDG VSHFWUXP ,Q JHEUXDU\ WKH 06'+ 0&+ OHDGHUVKLS WHEL
VRPH RYHUODSSLQJ SULRULWLHV WR JHQHUDWH D SRWHQWLDO OLVW

JROORZLQJ WKH GHYHORSPHQW RI WKH SRWHQWLDO 0&+ SULMRUL WH P!
0&+ 7LWOH 9 /HDGHUVKLS ZHUH UHODWLYHO\ @HZ+ VWK WK HDFLKIHGHWS
1RUWK &DUROLQD ODWHUQDO &KLOG +HDOWK :RUNIRUFH '"HYHORSPH
%ORFN *UDQW DQG VXSSRUW LQ ILQDOL]LQJ WKH LGHQWLILFDWLR(
DQG (60 IRU WKH 6WDWH $FWLRQ 30DQ 'XULQJ WKLV UHWUHTE
LQSXW IURP WKH VWDNHKROGHU PHHWLQJ )$ DQG VWDWH GDWD DJH
DQG LPSDFW RQ DJHQF\ DQG SURJUDP FDSDFLW\ (GXFDWLRQ ZDV
2XWFRPH OHDVXUHV 120V DQG 1DWLRQDO 3HUIRUPDQFH OHDVXUHV 1
VXSSRUW LQ LGHOQWLI\NLQJ (YLGHQFHE WL WVH EZ BWK DWKHJIQ &V 7 (BOQOH 9 C
OHDG FDSDFLW\ GLVFXVVLRQV SHU GRPDLQ DGGUHVVLQJ WKH SUH"®
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0&+ 7LWOH 9 JUDQW UHTXLUHPHQWY UHYLHZ RI WKH FXUUHQW ZRUNI
UHVWUXFWXUH RI VRPH SURJUDPYV DQG RIILFHVY DJHQF\ ZLGH 7KUR
RXWOLQHG WRS SULRULWLHV WR GHWHUPLQH WKH SULRULW/I

6WDWH $FWBRWQHIOW®RLY PHHWLQJ WKH WHDP ZRUNHG WRJHWKI
*UDQW UHYLHZLQJ LQIRUPDWLRQ IURP 79,6 DQG 0&+ 1DYLJDWRU WR L

&KDQJHV LQ WKH OLVVLVVLSSL 3ULRULW\ /LVW

7KH WKUHH VHWV RI GLVFXVVLRQV DERXW WKH OLVVLVVLSSL
EHORZ

'XULQJ WKH VWDNHKROGHU PHHWLQJ GLVFXVVLRQV VXUURXQGH(
SURJUHVVHG ZKHUH WKH VWDWH KDV UHJUHVVHG DQG ZKDW ZRXO GK
JURXS GLVFXVVHG WKH FKDQJHV ZKLFK KDYH RFFXUUHG VLQF
VWDNHKROGHUV WKH\ ZRXOG OLNH WR VHH WKH 0&+ 7LWOH 9 SURJUI

8SRQ UHWXUQ WR WKH RIILFH LQGLYLGXDO JURXSV ZHUH FUHDWF
3URJUDP DUHDV WR GLVFXVV LQIRUPDWLRQ REWDLQHG IURP WKH 6WD
RI WKH vwDIl DQG WKH GLUHFWLRQ WKH +HDOWK 6HUYLFH 'LUHFWRU .

JROORZLQJ WKHVH GLVFXVVLRQV WKHUH ZDV D:IFWR QVUKHLQX®ER UWL R/IC
&DUROLQD ODWHUQDO &KLOG +HDOWK :RUNIRUFH '"HYHORSPHQW &H(
SBULRULW\ OLVW

&KDQJIJHV ZHUH PDGH WR LPSURYH WKH ODQJXDJH IURP D GHILFLW
LPSURYH WR FODULI\ PHDQLQJ RI ODQJXDJH DVVXUH WR HQV
DSSURSULDWH LQWHUSUHWHG WKH YLHZ RI WKH SULRULW\ WR HC
UHGXFH PDWHUQDO PRUELGLW\ DQG PRUWDOLW\ DQG LPSURYH RUDC
DQG EURDGHQHG WKH YLHZ WR LPSURYH FDUH ,PSURYH $FFHVV WR
,QFUHDVH $GROHVFHQW +HDOWK

7KH &URVYVY &XWWLQJ 6\VWHPV %XLOGLQJ SULRULWLHYV D
SURFHVVHVY |PSURYH $FFHVV WR DQG 8WLOL]DWLRQ RI 0&+ VHUYLQJ
ODLQWDLQ DQG H[SDQG VWDWH 0&+ GDWD FDSDFLW\ WR LQFOXGH LQF
DFWLYLWLHY DQG SURJUDP HYDOXDWLRQV
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%XGIJHWHG ([SHQGHG %XGJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ
BWDWH )XQGV
IRFDO )XQGYV
2WKHU )XQGV
3URJUDP )XQGV
6XE7RWDO
2WKHU )HGHUDO )XQGYV

7TRWDO

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

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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I11X XX FE% v |$pE -
([SHQGLWXUHYV

7KH 'LYLVLRQ Rl )LQDQFH DQG $FFRXQWLQJ ZLWKLQ WKH OLVVLVVL
ILVFDO PDQDJHPHQW DW WKH DJHQF\ LQFOXGLQJ WKH ODWHUQDO DQG
PDQDJHPHQW V\WWHP FDOOHG 0$*,& 0$*,& LV OLVVLVVLSSL 6WDW
(53 VROXWLRQ ,W LV WKH VWDWHZLGH DFFRXQWLQJ DQG SUF
DFFRXQWLQJ EXGJHWLQJ JUDQWY PDQDJHPHQW DQG /RJLV
PDQDJHPHQW

7KH 7LWOH 9 IHGHUDO IXQGLQJ LQ FRQMXQFWLRQ ZLWK QRQ IHGHUL
H[SHQGHG WR VXSSRUW OLVVLVVLSSLYV SULRULW\ QHHGV DQG 7LW
&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<6+&1
RI GHSDUWPHQWY DFURVV WKH VWDWH IRFXVHG RQ FKLOGUHQ 7KH U}t
0&+ SULRULWLHV VXFK DV UHJLRQDO SHULQDWDO FDUH V\VWHPV OHL
EUHDVWIHHGLQJ LQLWLDWLYHVY UHSURGXFWLYH KHDOWK LQIDQYV
LQLWLDWLYHV DQG 35%$06

7KH ODWHUQDO DQG &KLOG +HDOWK )LQDQFH 'LUHFWRU RYHUVHH'
FXPXODWLYH H[SHQGLWXUHV WUDQVDFWLRQ OLVWLQJV DQG VSHQ
0&+ SURJUDPV 7KLV LQIRUPDWLRQ FDQ EH DFFHVVHG E\ ERWK FHQW
DOVR DXGLWHG IUHTXHQWO\ 0&+ SURJUDP VWDIlI SURYLGH VLWH YLVL
FRPSOLDQFH ZLWK WKH FRQWUDFW V VFRSH RI VHUYLFHV 7KH 0l
SROLFLHV DQG SURFHGXUHVY GHYHORSHG E\ WKH '"HSDUWPHQW RI )LC
RQ WKH 'HSDUWPHQW RI )LQDQFH DQG $GPLQLVWUDWLRQ ZHEVLWH DQ

7KH EXGJHW IRU OLVVLVVLSSL V 7LWOH 9 0&+ %ORFN *UDQW DSSO
FRRSHUDWLRQ ZLWK WKH 2IILFH RI +HDOWK $GPLQLVWUDWLRQ )L
IROORZ IRU )< ZDV R1I ZKLFK LV 7LWOH 9 DQG

LQ NLQG E\ WKH DSSOLFDQW 6RXUFHV RI PDWFK IXQGVY DUH VWDWH
DQG RWKHU 7KLUG 3DUW\ HDUQLQJV DV DOORZHG E\ WKH 0&+ %XUHDX

3UHJQDQW :RPHQ DQG ,QIDQWYV
BHUYLFHV IRU SUHJQDQW ZRPHQ WRWDO SURJUDP H[SHQGHG ZHUH
Rl WKH WRWDO IHGHUDO DZDUG IRU QRQ IHGHUDO IXQGYV

&KLOG DQG $GROHVFHQW +HDOWK

7KH JRDO RI WKH &KLOG +HDOWK 3URJUDP LV WR LQWHJUDWH VHUYL
LPSURYH DYDLODELOLW\ DQG DFFHVVLELOLW\ RI VHUYLFHYV DQG \
$GROHVFHQW +HDOWK 6HUYLFHYV 3URJUDP SURYLGHV WHFKQL
RSSRUWXQLWLHYV IRU KHDOWKFDUH SURYLGHUYV DQG FRPPXQLW\ SDUW
HYDOXDWH KHDOWK SURJUDPV VHUYLQJ DGROHVFHQWY LQ WKHLU FRP

6HUYLFHV IRU WKH &KLOG DQG $GROHVFHQW +HDOWK WRWDO SURJUD
IHGHUDO IXQGYV RI WKH WRWDO IHGHUDO DZDUG IRU QRQ IH(

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

7KH PLVVLRQ Rl WKH &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &
RI FDUH IRU FKLOGUHQ DQG \RXWK ZLMNWKGVWS KALDO XAHDOOW K FXOULHQ @ HUF
6WDWH '"HSDUWPHQW RI +HDOWK 8QLYHUVLW\ OHGLFDO &HQWHU FRF
RWKHU DYDLODEOH UHVRXUFHV &<6+&1 VWULYHV WR LGHQWLI\ LP
&<6+&1 DQG DVVLVWYV ZRWKOBHVROGWHW@PLOQH DV &KLOGUHQfV OHGLF
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,Q SDVW \HDUV WKH SURJUDP KDV SURYLGHG GLUHFW FDUH VHUYLFt
\HDbU WKH SURJUDP H[SHULHQFHG D UHGXFWLRQ LQ SURJUDP HDU
IDPLOLHV KDYLQJ JUHDWHU DFFHVV WR VSHFLDOW\ FDUH VHUYLF
VHUYLFHY DW %ODNH &OLQLF (IIHFWLYH IDOO WKH SURJUDP QRZ
FDUH VHUYLFHV WKURXJK LQFUHDVHG SDUHQWDO LQYROYHPHQW SUR

6HUYLFHV IRU FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH WRWDO SUR/

IHGHUDO I1XQGV RI WKH WRWDO IHGHUDO DZDUG IRU WRWDO
$GPLQLVWUDWLYH &RVWYV

$GPLQLVWUDWLYH FRVWYV H[SHQGHG WKXV IDU DUH ZKLFK LV
QRW H[FHHG WKH DOORZDEOH RI WKH WRWDO 7LWOH 9 0&+ %ORFN "~

ODLQWHQDQFH RI (IIRUW
7KH OHYHO RI VWDWH IXQGV SURYLGHG IRU PDWFK IRU )< LV JUHDW
WRWDO DPRXQW RI 6WDWH IXQGV H[SHQGHG IRU PDWHUQDO DQG FKLO(

ODWFKLQJ IXQGV IRU WKH 7LWOH 9 0&+ %YORFN *UDQW DUH LGHQWLI
SDLG IURP QRQ IHGHUDO VRXUFHV 7KHVH H[SHQVHV LQFOXGH WUDYH!
)XQGV XVHG WR PDWFK OHGLFDLG RU RWKHU JUDQWY DUH GHGXFWHG

$00 VDODU\ DQG QRQ VDODU\ FKDUJHV IRU WKH &<6+&1 SURJUDP DUH
D UHSRUW RI WKH YDOXH RI VWDII WLPH SDLG IURP VWDWH RU FRX(
ODWHUQLW\ +HDOWK\ ORPV +HDOWK\ %DELHY DQG RWKHU ODWHUQDO
ZRPHQ PRWKHUV DQG LQIDQWVY FDWHJRU\ 7LPH FRGHG WR &KLOG +H
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¢ IDWLRQDO %UHDVW DQG &HUYLFDO &DQFHY LOHUBD\ £ HAMKHHFW L R(@ GV RL
DFFHVV VFUHHQLQJV IRU EUHDVW DQG FHUYLFDO FDQFHU 7KH SURJL
H[SDQG DFFHVV WR FDUH

e 3UHYHQWLQJ ODWHUQDO O-DDMWHKWQ B® SECRRIWWDLQUW\ 5HYLKHA SORBPPLW
UHFRPPHQGDWLRQV IURP GDWD UHSRUWYV IURP WKLV FRPPLWWHH WR
RI GHDWKV DPRQJ ZRPHQ LQ WKH VWDWH GXH WR FRPSOLFDWLRQV EHI

e /HDG 3RLVRQLQJ 3UHYHQWLRQ BQX I+WHDOWKNQHIRPHYSRUWY VXUYHLOO
PRQWKYV RI DJH IRU HOHYDWHG EORRG OHDG OHYHOV 7KH SURJUDP P
SURJUDPV SURYLGHV IDPLO\ HGXFDWLRQ RQ SUHYHQWLRQ DQG FR
RWKHU SODFH PRVW [UHTXHQWO\ HJ FKLOGFDUH SOD\JURXQG JUD(

e )JLUVW 6WHSV (DUO\ ,QWHWDHQW& RR) FURILUDRLYV IXQGLQJ VXSSRUWYV
LQIDQWY DQG WRGGOHUYV ZLWK GHYHORSPHQWDO GHOD\V IURP EL
FRRUGLQDWHY ZLWK RWKHU VWDWH DIJHQFLHV WR SURYLGH GHYHO!
FRPPXQLW\ EDVHG IDPLO\ FHQWHUHG HDUO\ LQWHUYHQWLRQ VHUYL
QHHGHG WR LPSURYH GHYHORSPHQWDO RXWFRPHV ,Q DGGLWLRQ Wk
WKHLU FKLOGYV GLVDELOLW\ DQG KRZ WR KHOS WKHP JURZ DQG OHDU

e (DUO\ +HDULQJ 'HWHFWLRQ DQG ,f WHILWY HQQELRG YXBSRRVY VXUYHLC
PRQWKV RI DJH IRU KHDULQJ ORVV 7KH SURJUDP ZRUNV WR HQV
LQWHUYHQWLRQ

e ODWHUQDO ,QIDQW DQG (DUO\ &KEOD®RWRIURBBEPI LY (&4 I+ 7KHVH'
GHOLYHU\ RI HYLGHQFH EDVH KRPH YLVLWLQJ WR SUHJQDQW ZRPHQ
PDWHUQDO DQG FKLOG RXWFRPHYV

° OLVVLVV,I6$20%$1 3URJUDP ([WHQGV WKH VHUYLFHV RITBUWGLXY Y GHIIL
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&HUYLFDO &DQFHU 3URJUDP WR RIIHU SUHYHQWLYH KHDOWK VHUYLF
KHDOWK\ EHKDYLRU VXSSRUW LQWHUYHQWLRQV
(OLJLEOH SDUWLFLSDQWY ZLOO EH WKRVH DOUHDG\ HQUROOHG
FRXQWLHY WDUJHWHG IRU LOQLWLDO LPSOHPHQWDWLRQ
$00 FRXQWLHVY KDYH D FDUGLRYDVFXODU GLVHDVH GHDWK UD
VWDWHYVY DYHUDJH DOO SULRULW\ FRXQWLHYV KDYH KLJK
DYHUDJH RI
7KH SURMHFW ZLOO HQJDJH WKH VXSSRUW RI KHDOWK V\VWHPV D
DQG RWKHU DUHDV RI WKH VWDWH

I1RUWKHDVW OLVVLVVLSSL +HDOWK\ 6WDUW ,QLWLDWLYH 7KLV IXQC
SUHJQDQF\ DQG UHGXFH WKH GLIITHUHQFHYV LQ UDWHV RI LQIDQW GHDW

$OOLDQFH IRU ,QQRYDWLRQ RQ ODWHUQDO +HDOMHK 6OWIXW B \& D% DAFFR !
SUDFWLFHV WKDW PDNH ELUWK VDIHU LPSURYH WKH TXDOLW\ RI PDV
VDIHW\ EXQGOHY DGGUHVV WRSLFV FRPPRQO\ DVVRFLDWHG ZLWK KHL
GHOLYHU\ DQG SRVWSDUWXP FDUH 7KH $,0 &DSDFLW\ SURJUDP LV D I
LPSOHPHQW $,0 DQG H[SDQG WKH UHDFK GHSWK DQG TXDOLW\ RI $,0 W
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I11X XX ~§ 8 $]})v Wo v E EE 3]A KA EA] A ~K%38]}v o°
6WDWH $FWLRQ 30DQ 1DUUDWLYH 2YHUYLHZ

7LWOH 9 0&+ *RDOV DQG OLVVLRQ

7KH 06'+ 7LWOH 9 0&+ 3URJUDP VXSSRUWYV 0LV VLYWW H/SSH W KHOH & Ken
SRSXODWLRQV LQFOXGLQJ ZRPHQ LQIDQWV FKLOGUHQ DGROH\
QHH®®+ VHUYLFHV DUH GHOLYHUHG ZLWKLQ D SXEOLF KHDOWK V\VW
SROLF\ GHY HSIRS BHGIW®PWD GULYHQ DQG DFFRXQWDEDG®LHRW DBHU RSP
SDUWQHUV DFURVYV DOO OHYHOV Rl SURJUDP GHYHORSPHAWSRPWQ
LQFOXGH SDWLHQWYV RU FOLHQWY IDPLOLHY UHSUHVHQWDWLYHV DQ

6WDWH $FWLHRYHBORBE® HQW

7KLBWDWH $FWIIRQ GHOYDHD RS H G E D WHKGH LUGHWXICDAD\O R RYQYKHH < HBIB GBW/ V H V V
SURFHVV LERORBCQUADQL]DWLRQV XSS R YMGENRL OLGNQ WUILWGFDO SULR
WKH NH\DRSXODWZRQ®@OBBLWLRQDO &URVV FXWWLQJ$EDUWWERANG XL R GI
DUH OLVWBGREH ZRIWK/ RAKIEDMHIRQEWDSW b R U PDHIDAHX WY 630

'RPDLQRPHQ ODWHUQDO +HDOWK

SULRUPWURYH ODWHUQDO +HDOWK 2XWFRPHV

e 130 Rl ZRPHQ XVLQJ D PRVW RU PRGHUDWHO\ HITHFWLYH FRQW
e 130 RI' ZRPHQ ZKR KDYH D SRVWSDUWXP YLVLW ZLWKLQ ZHHN"
e 130 RI' ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFNXS DQG |
e 130 RI ZRPHQ VFUHHQHG IRU GHSUHVVLRQ RU DQ[LHW\ IROOR
e 130 Rl ZRPHQ ZKR KDG D SUHYHQWLYH GHQWDO YLVLW GXULQ

'RPDLOHULQDWDO . QIDQW KHDOWK

SBULRWHMGXFH ,QIDQW ORUWDOLW\

e 130 RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWYV ERUQ LQ D KRV
&DUH 8QLW 1,&8

e 130 RI LQIDQWY ZKR DUH HYHU EUHDVWIHG

e 130 RI FKLOGUHQ DJHV PRQWKVY WKURXJK \HDUV ZKR ZHUF
e 130 RILQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNYV

e 130 RI'LQIDQWY SODFHG WR VOHHS RQ VHSDUDWH DSSURYH(
e 130 RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW REMHFWYV
e 130 RI LQIDQWYV URRP VKDULQJ ZLWK DQ DGXOW

'RPDLAQKLOG +HDOWK
BULRURWUHDVH DFFHVV WR WLPHO\ KHDOWK GHYHORSPHQWDO EHKD

e 130 RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH
e 130 RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQWLYH

e 630 RI EDELHV ZKR PHHW UHFRPPHQGDWLRQV IRU VFUHHQ'
PRQWKY RI DJH Rl EDELHV ZKR PHHW UHFRPPHQGDWLRQV |
EHIRUH PROQWKWREDBHHYVY ZKR PHHW UHFRPPHQGDWLRQV ETL
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PRQWKYVY RI DJH
e 630 RI' )LUVW 6WHS (DUO\ ,QWHUYHQWLRQ 3URJUDP UHIHUUDO\
e 630 BHUFHQWDJH RI LQGLYLGXDOV ZKR KDYH EHHQ LGHQWLILHG
*HQHWLF SURJUDP ZKR ZHUH UHIHUUHG WR WKH /HDG SRLVRQLQJ
e 630 RIOLVVLVVLSSL QHZERUQV VFUHHQHG 1HZERUQ 6FUHHQLC
e 630 RI OLVVLVVLSSL QHZERUQV ZKR UHFHLYHG D QHZERUQ VFUI
1HZERUQ 6FUHHQLQJ SURJUDP
e 630 RI OLVVLVVLSSL QHZERUQV ZKR UHFHLYHG D QHZERUQ VFUl
DEQRUPDO UHVXOW 1HZERUQ 6FUHHQLQJ SURJUDP

'RPDLOGROHVFHQW +HDOWK

SBULRUPWURYH $GROHVFHQW +HDOWK

e 130 RI DGROHVFHQWY DJHV  WKURXJK ZLWK D SUHYHQWL
e 130 RI DGROHVFHQWY DJHV  WKURXJK ZKR UHFHLYHG QF
FRXQVHOLQJ

'RPDLAQKLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

SULRUQWXUH D PHGLDO KRPHV IRU &<6+&1

e 130 RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDU
FDUH FRRUGLQDWLRQ

e 130 RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOWK
VHUYLFHV WR SUHSDUH IRU WKH WUDQVLWLRQ WR DGXOW KHDOV

e 130 Rl FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDU
KRPH

'RPDLQURVY &XWWLQJ

SULRUPWURYH $FFHVV WR DQG 8WLOL]DWLRQ RI 0&+ VHUYLQJ SURJUDF

e 630 RI VRFLDO PHGLD PHVVDJHV IRFXVHG RQ 0&+ VHUYLQJ SI
e 630 RI FRPPXQLW\ EDVHG DFWLYLWLHY DWWHQGHG ZKHUH 06

SDUWQHUV DQG FRPPXQLW\ PHPEHUV DERXW WKH 06'+ 0&+ SURJ
e 630 Rl UHIHUUDOV E\ 06'+ 0&+ VHUYLQJ SURJUDPV WKDW DUH

BULRWDLQWDLQ DQG H[SDQG VWDWH 0&+ GDWD FDSDFLW\ WR LQFOXG
DVVHVVPHQW DFWLYLWLHVY DQG SURJUDP HYDOXDWLRQV

e 630 RI 06'+ 0&+ VHUYLQJ SURJUDPV WKDW KDYH DGPLQLVWH
SDVW \HDU WR HQJDJH WKH FRPPXQLW\ LQ SURJUDP LPSURYHPH
SULRUQWUHDVH DFFHVV WR WLPHO\ KHDOWK GHYHORSPHQWDO EHKD

e 630 7TRWDO QXPEHU RI UHIHUUDOV IRU VRFLDO FRQGLWLRQV D
06'+ FRXQW\ KHDOWK GHSDUWPHQW FOLQLFYV

$GGUHVVLQJ WKH 0&+ B3ULRULWLHYV

7R DGGUHVSW/RHVYMW LHV7 WKMHHOS '8&+ ZRRINHDW K S D U WRHQW LWVARN H\ R
SHUIRUPDQFH PRGBVWBHWHOH DA @ VDI W HIDRMNWYWD JH SURJUDPFRR F B SWIKHWJ
WKH SHUIRUPDQFH P HD V XRHKNWDSNEHR@HANORDWHPG\KRIDIOGV K RXWFRPHV IR
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DGROHVFHQWY FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO PHGLEDNKR
\HDUV WKURXJK LPBOWKHQWDBWRYH $FWLRIZRBGBDRJIWMHEIGHUVHREZEGWKF
IDPLOLHVY DQG FRQVXRHWHUHL ULRSXUW RIRPFR XD GOWXE3Q B UMR DWRER/ FRP P X
XSGDWHGHDIO@HG WKHVH VWUDWHJIJLHY DQG DFWLYLWLHV

2YHU WKH FRXUVH RI WKH 0&+ %ORFN *UDQW 1HHGV $VVHVVPH!
GHYHORSHG 7KH DSSOLFDWLRQ ZLOO FRQWLQXH WKH LPSOHPEH
DFURVYV PXOWLSOH 0&+ SURJUDPV ZLWK D XQLILHG DSSURDEFK !
DGROHVFHQWY FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO PHGLFDO (
SULRULWLHY DQG KDYH EHHQ FROOHFWLYHO\ GHYHORSHG E\ 0&+ SUI
+HDOWK 'DWD DQG 5SHVHDUFK
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— 1IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35!
IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WWHP 35
=~ OLVVLVVLSSL 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
= OLVVLVVLSSL 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
= OLVVLVVLSSL 2EMHFWLYHV 339 $
= OLVVLVVLSSL 2EMHFWLYHV 339 %
EWD rWe @& v3 }( Aluv Az} 3% v %o}e3% ESHU Z lu% AJSZWWE A e (8 E P]A]

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35$06 35%06

'DWD 6RXUFH <HDU
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$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35$06 35$06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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== IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
OLVVLVVLSSL 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VW
== OLVVLVVLSSL 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35%$06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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3HUF

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

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35$06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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== IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
OLVVLVVLSSL 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VW
== OLVVLVVLSSL 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35506 35$06 35%$06 35306 35$06

'DWD 6RXUFH <HDU
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6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

3URYLVLRQDO RU)LQDO )LQDO )LQDO

)LQDO "

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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$QQXDO 2EMHFWLYH
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Created on 7/31/2025 at 9:31 AM



n"g § S]}v Wo v d o

S]}v Wovd o ~DJee]ee]% %] r t}u viD § Ev o, 0S8Z

WE]}E]SC E
/u% E}A D § Ev o, 03Z Kus }u
EWD

EWD r W}e3% ESpu s]e]S§

&]A rz & K i 8]A -

i 8]JAW C ~ %3 u & iiU Tiii
A

K . 1TU 019 }( %}*S% ESpU U}SZ Ee % ES] ]% S]vP
E ] %o}teS8% ESpuU Ale]lS A]S o }(

Z Z 03Z & %E}A] & Alsz]v 68 C

[a—

ANEE & P] o

ANSE § PCW ,}u AJe]8]vPl ¢ u Vv P uvs %E}PE ue Aloo A 0}% Vv Ju% E}A
% ESvVv E* S} ]JvE « E (EE o v vVvE}oou vSe §} §Z % E}PE uX

ADe NS Spue

AD WWsXirWE vs }(u}s$zZ E« vE}oo v Z}u AJ-]3]vP % E}IPE LR AZ} E
Al§Z Z 03Z & % E}A] &+ A]8Z]v 68 Ce }( o]A ECX

EKD-e

DS &v o D}ES 0]8¢C

E }vso <S]vv ~Cv E}u
t}u v—+ , 0SZ ~§ Spu-
W}eS% ESUU % E ]}V
W}eS% ESpu VvAE] SC

Created on 7/31/2025 at 9:31 AM



S]}v Wo vd o ~DJee]**]% %]s r t}u viID S Ev o, 0SZ

WE]}E]SC E

/u% E}YA D $§ Ev o, 08Z Kus }u

EWD

EWD r WE A v3]A v 0 s]*]8 r WE Pv v C
&lA rz €& K i 8]A

Ki 8]AW C " %3% u & iU Tii1iU Jv E ¢ 3Z vpu E }( % E Pv vE8 VvV %o}*3%
% o}

Ju%e}ES I(}E& o z sz & HE]VP % E Pv v C VvV %}*S5% ESpU % E]} C
AEE § P]
"SE $§ PCW WEYA] }E o0 Z 03Z pH 8]}v v ]*83E] us vE o 8}}ol]s. 8} A}L

ADe NS Spue

AD W sTWE Pv v CXir Epu & }( % E Pv v8 Vv %}*8% ESpuu Alu W2} & ]
u 8]}v 8ZE}uPZ 3Z }oo }E §]A Al3Z t/

EKD-e

t}u v—+ , 0SZ ~§ Spu-
Z]lo & v—+ , 0SZ ™S Sp-

Created on 7/31/2025 at 9:31 AM



S]}v Wo vd o ~DJee]**]% %]* r t}u viID S Ev o, 0SZ

WE]}E]SC E

/u% EYA D § Ev o, 08Z Kus }u o

EWD

EWD r W}eS% ESpu }VSE %S]}v he

&)]A rz & K i S§]A .

C N %S u & iU TiTivu Jv E « §Z vpu E }( (uo (ulJoC %0 vVv]vP pe E-U [
fTUonod S8} ioUIT6X

C " %8 u €&IiiU TiTiU Jv & « 8Z vpu E }( (uo & ulJoC Wo vv]vP t 1A E
e« EA] « A]S8Z]v DA, o]Jv] e C A9 ~(E}u TUBO6A §} TUOBOX

NSE § P] .

"SE 8§ PCW /v E - ee &} ep o] ]I }E o0}Ar }e8 }VSE %S]}v u 8Z} o &} v«
§Z % & }v %S]}v v JvsS & }v %S]}v % E]} X

ADe. nE Epe

AD hXirW @ v3}((uoee v]vsZ DN, }uv3C Z 03Z % ESE]WSe (}E (
Az} & « E v (}E& v %S §Z & uloC Wo vv]vP t JA EX

EKD-

~NAE DS EvoD}IE]]SC
DS E&v o D}ES o0]SC

>}A JESZ t |PZS§

WE § Eu |ESZ

/Iv( vs D}ES 0]8C
E }vs§o <S]vv ~Cv E}u

Created on 7/31/2025 at 9:31 AM



S]}v Wo vd o ~DJee]**]% %]s r t}u viID S Ev o, 0SZ

WE]}E]SC E

/u% E}YA D $§ Ev o, 08Z Kus }u

EWD

EWD r W}e§% ESpu D v§ o, 08Z ~ E V]vP

&lA rz & K i §]A .

>

C %3 u E TTU T171U 019 }( % E PV V3 V % }*3% ESuu Alu v % ES] 1% S]vP
E E(EE (}E& » EA] =+ (}o0}AJVP % }*]S]A <« & V]VP (}E % & °]}vX
C N %S u & TiU TiTiU 619 }( % E Pv v8 VvV %}*5% ESpu Alu v % ES] 1% S]vP
E E(EE (}E « €®A] * (}oo}A]JvVP % }*]S]A <« E V]VP (}&E *p *S v e
NSE § P] -

"SE § PCW t}EI A]3Z Jvd Evo v /AS EV 0 % ESvVv E+ ~]v op JVP }vepu E-
% E}A] JvP ¢« EA] P E& S}A & Ju%E&}A]JvP u § Ev o u}E&s o]s¢ =+« }v DL

ADe. nE Epe

AD D,AXir W E V3 }( %E Pv v V %}e3% ESpu Aluv « E v %3ItAS]IA (}E
E(EE (JE %% E}%E] & (Joo}Arp% E Vv *u%o % }ESX

AD D,AXTr W E v3 }( %E Pvvs Vv %}e8% ESpu Aluv e« E v (}&HAP 35V
E 1A %0 %o (E } %o E | S (}oo}Ar %o E \ 'u%o%o}GE§X

EKD-e

DS &v o D}ES 0]8¢C

/Iv( vs§ D}YES o]sC

“h/ D}ES o]5C

E }v S o eS]vv ~Cv E}u
Zlo IVIHEC ,}*%]8 o]l §]}v
t}u v—+ , 0SZ ~§ Spu-

W}leS% ESHU % E ]}V
W}eS% ESpu VvA] SC

TITirTiTAW E 8]}v o W E(JEU V D *uE

Created on 7/31/2025 at 9:31 AM



AAAAAAAA

PiTirfiTAW EWD r W E v }( AluvU P « i6 SZE}IuPZ 88U Al3Z % E A v3]A |
S1E-

/v ]

3HUF

== 1DWLRQDO %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP

== OLVVLVVLSSL %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VW
== OLVVLVVLSSL 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

Created on 7/31/2025 at 9:31 AM



TifirtitAw Al v r ¢ }E t/IV(}EU "*SE § PC D uE -

TiTirTiTAW 2D ttsXi r WE}IU}S S§Z pe }( SZ DJlee]**]% %] YUlSolv v C v D d}
eu}tl]vP pE]VP % E Pv v C

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 06 4XLWOLQH SOURVAXGMOLQH SOURMVIXEMWLQH SORVAXGMDLQH
DQG %DE\ DQG DH)G %DE\ DQG DM)G %DE\ DQG OMG %DE\ DQ
7REDFFR J)UHH 7REDFFR )UHH 7REDFFR )UHH 7REDFFR )U

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQRQDO )LQDO YLQDO )LQDO

Created on 7/31/2025 at 9:31 AM



NTirfitAwW "8 8 W E(JEUvVv D <uE -
TiTirfitAW WD iirWE& v8}(+*AE us EvoulE]]S5C Avse E 08 38} ZC% ES

,QDFWIL&RPPSOHWHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
"HQRPLQDWRU

'DWD 6RXUFH OLVVLVVLSSL +RMSAWVLDYLSSL +RMSAWVLDULSSL +RMSIMIDOLSSL
'LVFKDUJH 'DWDLVFKDUJH 'DWDLVFKDUJH 'DWDLVFKDUJH "I

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQRQDO BURYLVLRQDO J)LQDO J)LQDO

TTirfIiTAW "WD i0 r Eoo]% E}ueU 8 Eu *]JvPo §}vU A ES £ ~Ed”*se +« E v E §

,QDFWIL&RPSOHWHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
"HQRPLQDWRU

'DWD 6RXUFH OLVVLVVLSSL +RVISI6WDORP 9LWDQ@769 IURP 9LWDQ@769 IURP 9L
'LVFKDUJH 'DWD 5HFRUGYV 5HFRUGYV 5HFRUGYV

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQRQDO )LQDO )LQDO )LQDO

Created on 7/31/2025 at 9:31 AM



t}u viD § EGv o, 08SZr VvVH O Z %}ES

‘RPHQ ODWHUQDO +HDOWK

$QQXDO 5HSRUW <HDU )<
7KH IROORZLQJ VHFWLRQ RXWOLQHV VWUDWHJILHY DQG DFWLYLWLHYV
WKH REMHFWLYHV DQG VKRZ LPSURYHPHQWY RQ WKH PHDVXUHV UHOD\

35,25,7< $FFHVV WR &DUH :RPHQ &KLOGUHQ $GROHVFHQWYVY DQG )DP

2EMHFWA\Y6EHSWHPEHU LQFUHDVH WKH QXPEHU RI IDPLO\ SODQQ
WR

2EMHFWA\Y&HHSWHPEHU LQFUHDVH WKH QXPEHU RI )DPLO\ 30DQC

SODQQLQJ VHUYLFHV ZLWKLQ 06'+ FOLQLFV E\ IURP WR

6WUDWEROODERUDWH ZLWK LQWHUQDO DQG H[WHUQDO SDUWQHU"
SODQQLQJ XVHUV

$SFWLYLWDLQ DOO 06'+ FOHULFDO DQG FOLQLFDO VWDII ZKR VXSSRUW
SURMHFW WR LQFUHDVH WKH QXPEHU RI )DPLO\ 30DQQLQJ :DLYHU )3:

'XH WR WKH XQZLQGLQJ RI OHGLFDLG FRYHUDJH GXULQJ PDQ\
SUHYLRXVO\ ZRXOG EH ORVLQJ WKHLU FRYHUDJH ,Q -XQH WKH 0
URXQG GLVHQUROOPHQWYV %\ )HEUXDU\ RYHU SHRSOH KDG t

7KH 0&+ SURJUDPV SDUWQHUHG ZLWK WKH '20 WR DVVLVW ZLWK WKF
EHQHILWY &DUH &RRUGLQDWRUV 6HUYLFH &RRUGLQDWRUV &DVH C
DQG DVVLVWHG IDPLOLHV ZLWK FRPSOHWLQJ SDSHUZRUN LQYROYHG
FRPPXQLW\ FRQQHFWLRQV WR HQVXUH FRQVLVWHQW PHVVDJHV ZHUH
KRZ WR DFFHVV VHUYLFHVY WR PLWLJDWH DQ\ FKDOOHQJHVY DQG SU
32SHUDWLRQ *RLQJ *ROG”

32SHUDWLRQ *RLQJ *ROG" LQFOXGHG HQUROOPHQW RI FOLHQWYV RQ )3
DW HDFK YLVLW HGXFDWHG FOLHQWYV RQ )3: EHQHILWYV JDYH D EURF
DQG ID[HG PDLOHG FRPSOHWHG DSSOLFDWLRQ WR WKH ORFDO OHGL
*RLQJ *ROG"~ SURMHFW FRQWLQXHG WR QRWLI\ EHQHILFLDULHV ZKF
VIVWHP LQ SODFH $ QRWLILFDWLRQ OHWWHU ZDV PDLOHG DORQJ
PRQWKV EHIRUH WKHLU HOLJLELOLW\ H[SLUHG DV D UHPLQGHU WR FR

SURJUDP "'XULQJ &< D WRWDO QXPEHU RI )3: DSSOLFDWLRQ
OHGLFDLG XQGHU WKH 32SHUDWLRQ *RLQJ *ROG™ SURMHFW

'XULQJ &< D WRWDO RI )3: DSSOLFDWLRQV VWDWHZLGH ZHUH
DQ LQFUHDVH DQG RI WKH VXEPLWWHG DSSOLFDWLRQ\

'"HSDUWPHQW &+' 'LVWULFW ORQWKO\ 3URJUHVYVY 5HSRUWYV
$FWLY2ASWLPLIH WHOHKHDOWK YLVLWYV WR SURYLGH IDPLO\ SODQQLQJ

7KH FOLQLF EDVHG )3 WHOHKHDOWK VHUYLFHYVY SURJUHVVHG DF!
FROODERUDWH ZLWK 800& WR LQFUHDVH VHUYLFHYV YLD WHOHKHDC
,QIRUPDWLFV WR LPSURYH WHOHKHDOWK LQIUDVWUXFWXUH DQG EURI
VHUYLFHV LQ WKH KHDOWK GHSDUWPHQW FOLQLFV 7KH ILUVW IDPL
VFKHGXOHG DQG FRPSOHWHG LQ -XQH 7TKLUW\ FOLQLFV ZHUH S(

06'+ KDG HTXLSSHG DQG HPSRZHUHG DOO FRXQW\ ORFDWLRQV .
WKURXJK FOLQLF BRQVHOLHEKAM\ZLWK D SD\ VRXUFH TXDOLILHV LQFOXG
OHGLFDLG )DPLO\ 30DQQLQJ :DLYHU RU VHOI SD\
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7KH )3 WHOHKHDOWK SURFHVV IROORZV &OLHQW DUULYHV LQ SHUVI
SURYLGHU LQ D UHPRWH ORFDWLRQ $ &+' QXUVH HYDOXDWHY DQG F
DQ L3IDG DQRG 7KH UHPRWH SURYLGHU XVHV ([WHQGHG &DUH VRIWZ
UHFRUG (SLF WROFRX@GH¥FRXUFH IRU FRQQHFWLRQV LQFOXGH =RRP DQ

)DPLO\ SODQQLQJ VHUYLFHY DYDLODEOH WKURXJK WKLV WHOHKHDOW
DGPLQLVWUDWLRQ 67' WHVWLQJ DQG WUHDWPHQW ELUWK FRQW
SUHJQDQF\ WBQWDQJZHOO ZRPDQ H[DPV PD\ EH SURYLGHG YLD WHOH}
IDFWRUV LQ DFFRUGDQFH ZLWK $&2* JXLGHOLQHY DQG XQGHU WKH D
SHOYLF DQG EUHDVW DVVHVVPHQW VFUHHQLQJ WRRO PXVW EH FRPS
UHTXLULQJ DQ LPPHGLDWH KDQGV RQ H[DP IRU WKRVH LQ WKH
DSSRLQWPHQW LV VFKHGXOHG ,W LV DOVR UHTXLUHG WKDW VDLG V
UHYLHZ RI WKH TXHVWLRQV XSRQ HYHU\ YLVLW XQGHUVWDQGLQ.
J\QHFRORJLFDO SUREOHP QHHGLQJ DWWHQWLRQ E\ D FOLQLFLDQ ZLW

$FWLY&ROODERUDWH ZLWK RWKHU KHDOWK V\VWHPV RQ UHIHUUDOV IR

06'+ ZRUNHG WR LPSURYH WKH RYHUDOO PDQDJHPHQW DQG DGPL
FRPPXQLW\ HQJDJHPHQW DQG H[SDQGLQJ WKH UHDFK RI )3 VHUYLFI
VHUYLFHVY RXWUHDFK DQG HGXFDWLRQDO SURPRWLRQV DQG W
FROODERUDWLRQ ZLWK LQWHUQDO DQG H[WHUQDO SDUWQHUV GHVL.
IRU FOLHQWVY HDV\ DFFHVV WR )3 VHUYLFHV ZKHQ VHUYLFHV DUH QR
ZLWK DOO RUGHULQJ ILQDOL]JHG LQ PLG $XJIJXVW YRU WKH UHS
6HUYLFHV 7RGD\ IO\HUV DQG SRVWHUV ZHUH SURGXFHG DQG GLV!'
FOLHQWYV LQ DFFHVVLQJ WKHVH IDPLO\ SODQQLQJ VHUYLFHYV

7KH 5HJLRQDO 0&+ 1XUVHV VXSSRUW WKH QHHGVKRI\ \ZRHNDPKB\/&A
DUUDQJLQJ DSSRLQWPHQWY PHHWLQJ WKH FKIH QAF X H B ® G H RACKOHR ZR.(
OHWWHUV ZRUN WR RXWUHDFK DOO PLVVHG DSSRLQWPHQWY DQG H¢
IRU WKRVH ZLWK DEQRUPDO SDS UHVXOWV

1XUVHV DQG FOLQLFLDQV ZKR SURYLGH VHUYLFH\2QWR .8\ RO IHNANRDEW
OLNH WR EHFRPH SUHJQDQW LQ WKH QH[W \HDU"" WR XQGHUVWDC
FDWHJRUL]HG DV IROORZV , GR QRW ZDQW WR EHFRPH SUHJQDQW , ZI
XQVXUH 1XUVHV DQG FOLQLFLDQV FRXQVHOHG DQG HGXFDWHG FOLHC
EHFRPH SUHJQDQW UHFHLYHG FRXQVHOOLQJ DQG HGXFDWLRQ RQ ELU
YDULRXV FRQWUDFHSWLYH RSWLRQV DQG VDIH VH[XDO SUDFWLFHYV
LQIHFWLRXV 67,V +,9 DQG PDLQWDLQ VH[XDO KHDOWK

+HDOWK\ 6WDUW ZRUNV WR LQFUHDVH WKH QXPEHU RI IDPLO\ SOD!
HQKDQFHG UHIHUUDO SURFHVVHYV 7KH SURJUDP FRQQHFWYV SEC
LOGLYLGXDOL]HG FRQVXOWDWLRQV DQG JXLGDQFH RQ ELUWK FRQWUR
+HDOWK\ 6WDUW SURJUDP VWDIlI ZRUN FORVHO\ ZLWK SDUWLFLSDQ
RSWLRQV DQG IDFLOLWDWH DSSRLQWPHQWYV ZLWK WKH 1XUVH 3UDFW

2I'LFH RI :RPHQTV +HDOWK 2:+ FRQWLQXHG DFWLYH RXWUHDFK DQG
IURP RWKHU +HDOWK 6HUYLFHV SURJUDPV ZKR RUJDQL]J]HG RXWUHDF
LQFUHDVH DZDUHQHVY DQG LPSURYH DFFHVV WR )3 VHUYLFHV ,C

EURFKXUHYV )3: DQG RWKHU EURFKXUHYV (QJOLVK 6SD(
EURFKXUHV WR )4+&V DQG )3: )DFW 6KHHWYV (QJMWHK RSB WEHVEKS'D QGF
ZHE VLWH ,Q &< WRWDO RI EURFKXUHYV ZHUH GLVWULEXWHG

HGXFDWLRQDO WRSLFVY 6RXUFH 06'+ &+' 'LVWULFW ORQWKO\ 3URJUH

OXOWLSOH RXWUHDFK DQG SURPRWLRQDO DFWLYLWLHYV ZHUH FRPSC
OHYHOV 7KHVH DFWLYLWLHV WRRN SODFH DW VHYHUDO FRPPXQ
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PHHWLQJY KHDOWK IDLUV KRVWHG E\ VFKRROV IDLWK FRPPXQLWLHYV
ZLWKLQ FRPPXQLWLHYVY ORFDO PHGLFDO FOLQLFV FRPPXQLW\ EDE\ VI
FRPSOH[ DQG PXOWL IDPLO\ XQLWYV +HDG 6WDUW &HQWHUV KLJI

&< DQ HVYWLPDWHG LQGLYLGXDOV ZHUH UHDFKHG 6RXUFH 06"
0&+ VHUYLQJ SURJUDPYVY SDUWQHUHG ZLWK WKH 2IILFH RI &RPPXQ
XSGDWHV 'XULQJ &< D WRWDO RI YLHZV ZHUH LGHQWLILHG
&< WKH PDLQ )DPLO\ 30DQQLQJ ZHESDJH JDUQHUHG YLHZV Z

06'+ 2IILFH Rl &RPPXQLFDWLRQV 7KHUH ZDV RQH )DFHERRN JSRMWLHQU
XWLOL]JLQJ WKH DJHQF\YfV VRFLDO PHGLD SUHVHQFH WR SURPRWH
UHSRUWLQJ SHULRG

2WKHU SURJUDP LPSURYHPHQW DFWLYLWLHY DFFRPSOLVKHG LQ WK
PDQXDOV DQG IRUPV DVVRFLDWHG ZLWK IDPLO\ SODQQLQJ VHUYLFH\
UHPRYH DQ\ ODQJXDJH FRQVLVWHQW ZLWK WKH 7LWOH ; VHUYLFHV W
WKH 6SHFLDO 5DWH 3URJUDP ZDV DGGHG WR WKH PDQXDO LQ ODUFK

6SHFLDO 5DWH 3URJUDP 6WDUWLQJ LQ HDUO\ WKH 2:+ 'LUHFWRU
RI WKH )3 7UDQVLWLRQ :RUNJURXS 7KLV :RUNJURXS ZDV FRPSULVHG
WKH DJHQF\ LQFOXGLQJ WKH )3 &5+ 3URJUDP )LHOG B6HUYLFHV &O
5HYHQXH &\FOH )LQDQFH DQG $FFRXQWLQJ +HDOWK 'DWD DQG !
,QWHJUDWLRQ 0&+ %ORFN *UDQW /HDGHUVKLS DQG 6HQLRU /HDGHU
WKH WUDQVLWLRQ RI )3 &5+ I[URP EHLQJ IXOO\ VXSSRUWHG DQG IXQG
UHO\LQJ RQ )DPLO\ 30DQQLQJ :DLYHU HDUQLQJV DQG RWKHU JUDQW IX
DFWLYLW\ ZDV WKH SODQQLQJ IRU D 6SHFLDO 5DWH 3URJUDP ZKLFK ZI
WR XVH WKHLU LQVXUDQFH WR SD\ D GHHSO\ UHGXFHG UTKWH6 BRAF )

SURJUDP ODXQFKHG LQ -XQH JRU WKH UHSRUWLQJ SHULRG 2FV
FOLHQWYVY IRU D WRWDO RI YLVLWY UHFHLYHG VHUYLFHV XQGHU WKI
2EMHFWAYHWHSWHPEHU RI HQUROOHG ZRPHQ DFWLYHC

PDQDJHPHQW SURJUDP ZLOO EH VFUHHQHG IRU SUHJQDQF\ LOWHQW
VXSSRUW WR DFFHVV VHUYLFHYVY DV QHHGHG

6WUDWRIN ZLWK LQWHUQDO DQG HIWHUQDO SDUWQHUV WR LGHQW!|
JHDUHG WRZDUG LPSURYLQJ ZRPHQYY PDWHUQDO KHDOWK

$SFWLYI[WHQG H[LVWLQJ RU VHOHFW E\ FRPSHWLWLYH 5)3 VXEJUDQWH
SDUWQHUV WR H[HFXWH VSHFLILF DFWLYLWLHV IRU UHFUXLWPHQW L
WR DGGUHVYVY VRFLDO FRQGLWLRQV DQG SROLFLHV DIIHFWLQJ
ZRPHQYY PDWHUQDO KHDOWK

$FWLYLQVDJH ZLWK RWKHU 0&+ VHUYLQJ SURJUDPV WR VKDUH OHYV
$FWLYLWLHY PD\ LQFOXGH KRVWLQJ RU SDUWLFLSDWLQJ LQ ORFDC
SUHVHQWDWLRQV GHOLYHUHG E\ ZHELQDU PHQWRULQJ RWKHU SURJU

ODWHUQDO DQG ,QIDQW +HDOWK %XUHDX 0,+% SDUWQHUHG ZLW
OHGLFLQH SURMHFW WR LPSURYH DFFHVV WR KHDOWK\ IRRGV IRU H[¢
SURGXFH SUHVFULSWLRQ )RRG5[ IRU H[SHFWLQJ PRWKHUV ZLWK
HQKDQFH IRRG VHFXULW\ ERRVW IUXLW YHJHWDEOH LQWDNH DQC
8QLYHUVLW\ RI OLVVLVVLSSL VWDIlI ZHUH DEOH WR LGHQWLI\ D ORF
SURJUDP VHUYHG SDUWLFLSDQWY LQ WKH WRZQ RI ODUNV 06

VXSSOLHG WR H[SHFWLQJ ZRPHQ D Q GOWWKWIL\WV IS0 S B W WELH.Y HE \ZILWAKR
FRPPXQLW\ EDE\ VKRZHU WR EHJLQ UHFUXLWPHQW IRU D IREXV JURX
SDUWLFLSDWLRQ $VVHVVLQJ VXFFHVVIXO RXWFRPHV IRU WKLV SURJLU
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0,+% SDUWQHUHG ZLWK 2SHUDWLRQ 6KRHVWULQJ 26 WR OHDG 5LVL
6XSSRUWLYH 6HUYLFHVY D SURMHFW DLPHG DW LPSURYLQJ PDWHUQ
OLGWRZQ OLG &LW\ DQG 9LUGHQ $GGLWLRQ 7KH SURMHFW LQLWLD)
DV SRYHUW\ DQG IRRG LQVHFXULW\ 26 DQG LWV RZQ SDUWQHUV ZRUN
DFWLYLWLHYV DQG UHGXFH REVWDFOHV WR PDWHUQDO FDUH 7KURXJ
KHDOWKLHU OLIHVW\OHV LQFUHDVHG KHDOWK OLWHUDF\ DQG EHWYV
SDUWLFLSDQWYVY IRU WKLV SURJUDP 'XULQJ WKLV UHSRUWLQJ SHULR!
6L[ VHVVLRQV ZHUH FRQGXFWHG E\ D FHUWLILHG GLHWLFLDQ DQG L

LGHQWLI\LQJ VLPSOH YV FRPSOH[ FDUERK\GUDWHY FRRNLQJ ZLWHK
DQG KDQGV RQ FRRNLQJ H[SHULHQFHV XVLQJ WKH NQRZOHGJH REWI
SK\WLRORJLVW SDUWLFLSDQWY HQJDJHG LQ H[HUFLVH HGXFDWLRQ
KHDOWK DQG GHPRQVWUDWLRQV XWLOLJLQJ YDULRXV H[HUFLVH HTXL
E\ D OLFHQVHG SURIHVVLRQDO FRXQVHORU WR LQFOXGH EHKDYLRULEL
DQG JHQHUDO PHQWDO KHDOWK WRSLFV 6XFFHVV IRU WKHVH VHVVLR
HDFK SDUWLFLSDQW

+HDOWK\ 6WDUW 3URJUDP KRVWHG DQ LQDXJXUDO %DE\ 6KRZHU IR
&RQIHUHQFH &HQWHU LQ 7XSHOR 06 SDUWLFLSDQWY UHFHLYHG
ZLSHVY VOHHSHUV DQG JLIW FDUGYVY 6HVVLRQ WRSLFV LQFOXGHG
'DGV 1XWULWLRQ 7KHKHBUBNDV PUKBIQGY RQ FDU VHDW VDIHW\ GHP
SDUWLFLSDQWY UHFHLYLQJ DGGLWLRQDO JLIW JLYHDZD\V 3DFEN 1!
ZHUH RQVLWH WR VKDUH LQIRUPDWLRQ DERXW PHQWDO KHDOWK
&KLOGFDUH 7REDFFR FHVVDWLRQ +HDOWK\ 1XWRLWLRH | HRGEDWXLI
YDOXH RI WKH HYHQW LQFOXGLQJ WKH LPSRUWDQFH RI IDWKHUV LQ
RXWFRPHY $WWHQGHBVYQMED YHL WKRUPDWLRQ WKDW ZDV KHOSIXC
ZRXOG DWWHQG DQRWKHU HHZQW K& NH WHSIRAKMIWW QW KHZAMR XYW XE F
Y 3G9:) 7Z61.,

-DQXDU\ WR 6HSWHPEHU 30DQ $ +HDOWK KRVWHG EDE\
&35 FODVVHV RIIHUHG %DE\ FODVVHV ODXQFKHG WKH SURYLYV
FOLQLFV GLVWULEXWHG IUHH EDE\ LWHPV WR WKRVH HQJDJHG LQ V
+HDOWK HQJDJHG DSSUR]J LQGLYLGXDOV LQFOXGLQJ H[SHFW
UHSURGXFWLYH DJH 6L[W\ ILYH PRWKHU EDE\ G\DGV ZHUH VHHQ R(
%HILQQLQJ 06'+ 2IILFH RI 3KDUPDF\ SLORWHG 06 2SLRLG DQG

3URJUDP LQ /DXGHUGDOH $GDPV $OFRUQ 3HDUO 5LYHU 3DQROD

ZDV VWDWHZLGH 6RPH SDWLHQWYVY UHFHLYHG FDVH DW WKH &+' ZKL
RXWSDWLHQW WUHDWPHQW TRKWIH RRUILRILWGD R VAHR G DWRERGBDW LQJ ZL W
&RRUGLQDWLRQ 2IILFH IRU 3+6: VXSSRUW DQG UHIHUUDOV IRU VRFLD
DWWHQGHG UHJXODU PHHWLQJYV ZLWK WKH 068" SURJUDP VWDII WU
%ULHI QWHUYHQWLRQ DQG 5SHIHUUDO WR 7UHDWPHQW DQG DVVLVW
KRXVLQJ FORWKLQJ DQG UHIHUUDOV IRU FDVH PDQDJHFKQW SRYRL
WUDQVLWLRQHG WR D IXOO WLPH VRFLDO ZRUNHU KLUHG GLUHFWO\ L'

+0 +% SURYLGHG VHUYLFHV WR PRWKHUV DQG $PRRQD @W W KHUW
HQUROOHG RXW RI UHSRUWHG WKDW WKH\ KDYH D ELUV
SDUWLFLSDQWY UHSRUWHG WR DQ +0 +% 1XUVH WKDW WKH\ ZHUH RQ
1HRQDWDO $VVHVVPHQW 3RVWSDUWXP +RPH 9LVLW +0 +% SURJUDP Q
+RPH 9LVLW WR DVVHVV WKH ZRPDQfV YLWDO VLJQV ZHLJKW EORR
SURYLGH QXWULWLRQDO JXLGDQFH KHDOWK HGXFDWLRQ DERXW S}
HYHQW IXUWKHU PHGLFDO SV\FKRVRFLDO QXWULWLRQDO RU RWK|
DFWLRQ RQ UHIHUUDO RU IROORZ XS ,I SRVWSDUWXP PRWKHU RU WK
ULVN VFUHHQLQJ 2WKHU LQWHUYHQWLRQV LQFOXGH LQIDQW VDIH VO
3DUWQHUV IRU D +HDOWK\ %DE\ FXUULFXOXP IURP +0 +% DQG |
GHSUHVVLRQ SRVWSDUWXP GHSUHVVLRQ VFUHHQLQJV GLVFXVV
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https://www.youtube.com/watch?v=PdVXF2wSNKI

UHSURGXFWLYH OLIH SODQQLQJ RSWLRQV 67, 6DIHU VH[ HGXFDW
ODFWDWLRQ VSHFLDOLVW

+0 +% EHIJDQ DQ LQLWLDWLYH WR IRFXV RQ SRWVWKDASKKIAR G R DWLI
PDQDJHPHQW VWDII UHFHLYHG WUDLQLQJ RQ WKH HIITHFWLYH XVH RI
KDYH EHHQ RUGHUHG 7KLV SURMHFW ZLOO FRQWLQXH LQ WKH QH[W U

+0 +% ZRUNHG LQWHUQDOO\ ZLWK WKH 2IILFH Rl &RPPXQLFDWLRQV WR
WKH UHSRUWLQJ SHULRG RQ WKH 06'+ ZHEVLWH DQG VRFLDO PHGLD
DQG LQIDQW KHDOWK WRSLFV LQFOXGLQJ JHVWDWLRQDO GLDEHWHYV
FDUGLRYDVFXODU KHDOWK QXWULWLRQ DQG SUHQDWDO FDUH DQG H

(IDPSOHV RI WKH )DFHERRN SRVWLQJV LQFOXGH

e <RXU EORRG VXJDU FDQ ULVH WR KLIKHU WKDQ QRUPDO OHYHOV
\RX GHOLYHU DQG SXW \RX DQG \RXU %$%< VXVFHSWLEOH
JHVWDWLRQDOGLDEHWHY E\ KDYLQJ \RXU EORRG VXJDU FKHF
SODQQLQJ RQ D KHDOWK\ ZHLJKW EHIRUH \RX EHFRPH 35(*1%$17
ZKDW \RX FIOWQWSR ZZZ FGF JRY 35(*1%$1&< GLDEHWMVRIHVWBWRR(
PD\ TXDOLI\ IRU FDUH PDQDJHPHQW IURP 06'+ IRU D KHDO
KHDOWK\020VKHDOWK\%$%,(6 SURJUDP KHDOWK\PV FRP KPKE

e &DWV DUHQ W DOZD\V D 020 WR EH V EHVW IULHQG FDW GURSSL:
WKDW FDQ FDXVH KHDOWK SUREOHPV LQ \RXU %$%< DIWHU LW V E
RU KDQGOH VRLO RXWGRRUV ZKHUH FDWV OLYH ZLWKRXW ZDVK|
WKHQ SDVV LQIHFWLRQ WR WKHLU GHYHORSLQJ %$%< SRVVLEO
VDIH LVQ W KDUG \RX FDQ NHHS \RXU FDW EXW LI \RX UH 35(*1$
\RXU KDQGV LPPHGLDWHO\ DIWHU ZRUNLQJ DURXQG GLUW
UHFRPPHQGHG IRU DOO 35(*1$17 :20(1 WR UHGXFH WKH ULVN RI D
FDULQJ IRU \RXU IHOLQH IULHQG D5QG1$V1IE D \ F® E
KWWSV ZZZ FGF JRY SDUDVLWHV WR[RSODVPRVLYHIHQBL\QIR 35(*1

2EMHFWAYBHSWHPEHU LQFUHDVH WKH QXPEHU RI SUHJQDQW
PDQDJHPHQW KRPH YLVLWLQJ SURJUDP E\ IURP WR
2EMHFW®%YXH6 HSWHPEHU LQFUHDVH WKH QXPEHU RI
PDQDJHPHQW KRPH YLVLWLQJ SURJUDP E\ IURP WR

6WUDWHRFPH YLVLWLQJ FDVH PDQDJHPHQW SURJUDPV ZLOO GHYHO
HIWHUQDO SDUWQHUV WR LQFUHDVH UHIHUUDOV WR WKH SURJUDP

SFWLYL®B/MQWLI\ SRWHQWLDO KHDOWKFDUH VHWWLQJV FRPPX(
RUJDQL]DWLRQV KRPHOHVV GRPHVWLF YLROHQFH VKHOWHUV UHVLG
HWF WR RXWUHDFK SHU TXDUWHU 5HTXHVW RSSRUWXQLWLHV WR VKI
ZRUNHUV SDWLHQW QDYLJDWRUV FDUH FRRUGLQDWRUV FDVH PD
KHOSHUV HWF RU WR WKH WDUJHW SRSXODWLRQ

06'+ ZDV DZDUGHG D \HDU JUDQW IURP +56%$ WR GHYHORS DQ (QKDQI
06 7KLV SURJUDP DLPV WR LPSURYH KHDOWK RXWFRPHYV EHIRUH GX
UDWHV RI LQIDQW GHDWK DQG DGYHUVH SHULQDWDO RXWFRPHV LC
DUHDYV SURYLGLQJ GLUHFW DQG HQDEOLQJ VHUYLFHV VFUHHQL(
KHDOWK DQG SDUHQWLQJ HGXFDWLRQ DQG OLQNDJH WR FOLQLFDO FC
FKLOGEHDULQJ DJH H[SHFWLQJ PRWKHUV QHZ IDWKHUV IDWKH
GHYHORSLQJ FRQYHQLQJ &RPPXQLW\ &RQVRUWLD WR DGYLVH DQG L
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LPSOHPHQW DFWLRQ SODQV WR LPSURYH SHULQDWDO RXWFRPHV Z1
6WDUW 3URJUDP DUH /HH 3UHQWLVYV &KLFNDVDZ ORQURH &OD'
6HSWHPEHU *+ 6HSWHPEHU 7KLV SURJUDP LV SRVLWLRQHG XQC

7KH +HDOWK\ 6WDUW 3URJUDP H[SHULHQFHG UHPDUNDEOH JURZW
SURJUDP H[SDQGHG GUDPDWLFDOO\ WR VHUYH PRUH WKDQ SDUWL
FDVH PDQDJHPHQW FDUH FRRUGLQDWLRQ IDPLOLHVY DUH SURYLGHC
&RXQW WKH .LENV EUHDVWIHHGLQJ VXSSRUW DQG PHQWDO KHDOWt
VXSSRUW UHIHUUDO WR :,& FKLOG GHYHORSPHQW HGXFDWLRQ XVI
HGXFDWLRQ LOQWHUFRQFHSWLRQ FDUH DQG PHQWDO KHDOWK VXSSRU)

8QGHU 2:+ 06'+ ZDV DZDUGHG D VXEJUDQW IURP -DFNVRQ 6WDWH 8¢
+HDOWK V &HQWHUV RI ([FHOOHQFH LQ ODWHUQDO +HDOWK SURJU
GHHPHG D FOLQLFDO WULDO 7KH LQLWLDWLYH WDUJHWY UHGXFLQJ
SURJUDP NQRZQ DV 7LPH ORP 7 O UHFHLYHG D FRPPLWPHQW IRU
FRQWLQJIJHQW XSRQ IXQGLQJ IURP 1,+ 7 0 IRFXVHV RQ LPSURYLQJ PD
KRPH YLVLWV SURYLGHG E\ QXUVHVY DQG FRPPXQLW\ KHDOWK ZRUNHL
IRU PHQWDO KHDOWK DQG ODFWDWLRQ VXSSRUW DQG SURYLGLQJ

FROODERUDWLRQ ZLWK -6: WKH 8QLYHUVLW\ RI OLVVLVVLSSL OHGLFD
RI WKH UHSRUWLQJ SHULRG RI WR ZDV GHGLFDWHG
H[SORULQJ DQG H[DPLQLQJ RWKHU 06'+ SURJUDPV RIIHULQJ VLPL!
DSSURYDO WKURXJK -68 H[HFXWLQJ VXEDZDUG DJUHHPHQWYV ZLWK SD
HOHFWURQLF KHDOWK UHFRUG ILQDOL]LQJ FRPPRQ DQG SURMHFW V.
OHDGV DQG DQ DQQXDO VLWH YLVLW ZLWK 1,+ DQG RWKHU OHDGYV

SURJUDP GLUHFWO\ IURP 800& ZKR ZLOO LGHQWLI\ HOLJLEOH ZRP
06'+ ZLOO FROODERUDWH ZLWK ORP OH WR SURYLGH PHQWDO KHD(
SURJUDP LV DLPLQJ WR EHJLQ HQUROOLQJ SDWLHQWY VWDUWLQJ -XQ

7KH 06'+ :,& SURJUDP SURYLGHV UHIHUUDOV WR LOQWHUQDO SURJUDP

7KH WRWDO QXPEHU RI UHIHUUDOV IURP :,& ZDV LQFOXGLQJ WR

%DELHV WR /HDG DQG +HDOWK\ +RPHYV WR 06 2SLRLG DQG 6XEV)
WR 2UDO +HDOWK DQG WR WKH 6DIH 60HHS 3URJUDP

0,+% +0 +% 7 0 06 %&&3 DQG RWKHU 2:+ VWDIl VXSSRUWHG WKH
ODWHUQDO +HDOWK &RQIHUHQFH KHOG RQ 6HSWHPEHU LQ !
DWWUDFWHG VWDNHKROGHUV IURP PXOWLSOH FRPPXQLWLHYV DQG DU
DOO FRQFHUQHG ZLWK PDWHUQDO KHDOWK )UHH &RQWLQXLQJ (GXF
VRFLDO ZRUNHUV 6HVVLRQ WRSLFV LQFOXGHG 3DUDGLJP 6KLIWV
ODWHUQDO 5HODWHG 'UXJ $EXVH OLVXVH 6HYHUH ODWHUQDO OF
ODWHUQDO :DUQLQJ 6LJQV DQG 'DGV DV 'RXODV 7KHUH ZHUH RYHU

ZHUH UHTXHVWHG DQG WKH IROORZLQJ &(8 FHUWLILFDWHV ZHU
&HUWLILFDWHYV

$SSUR[LPDWHO\ RI WKH HYDOXDWLRQV ZHUH SRVLWLYH KRZHYHU
DQG DFRXVWLFYV DQG VRPH ZHUH QRW 1HO N DPVHHGGL L
KWWSYV 7277 PLVVLVVLSSLIUHHSUHVY RUJ PLVVILVVLSSL KHDOWK OHDC(

0&+ VHUYLQJ SURJUDPV VXSSRUWHG WKH IROORZLQJ RXWUHDFK
SDUWQHUVKLSY DQG KHOSHG FRQQHFW LQGLYLGXDOV WR UHVRXUFHYV

OROLQD &RPPXQLW\ %DE\ 6KRZHU -DFNVRQ OHGLFDO 0DOO
ODJQROLD &HQWHQH %DE\ 6KRZHU -DFNVRQ OHGLFDO 0DOO

0206 7RXU %DE\ 6KRZHU RQ VSRQVRUHG E\ WKH 8 6 'HSDUWP
%DE\ 6KRZHU IRU 'DGV &DGHQFH %DQN $UHQD 7XSHOR 06
8QLYHUVLW\
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+HDOWK )DLUV
e %ODFN )DPLO\ ([SR +HDOWK )DLU VSRQVRUHG E\ -DFENVRQ -
e OXVLF IRU +HDUW DQG 6RXO (YHQW -DFNVRQ &RQYHQWLRQ &HQWH
e 2DN *URYH 0 % &KXUFK &RPPXQLW\ +HDOWK )DLU &ROXPEXV 06
L]

7TRWDO +HDOWK 6DWXUGD\ &RPPXQLW\ +HDOWK )DLU VSRQV
%DSWLVW &KXUFK
e *ULOOLQJ ZLWK 'DGV 3RS XS 9LOODJH HYHQW VSRQVRUHG E

'"HSDUWPHQW
e 100& :RPHQYV +RVSLWDO %UHDVWIHHGLQJ 7XSHOR 06
&RQIHUHQFHV
e $&(6 6\PSRVLXP B6WUHQJWKHQLQJ 5SHSURGXFWLYH +HDOWK LQ ¢
*OHQQ )RXQGDWLRQ

e 06'+ *HQHWLFV 1HZERUQ 6FUHHQLQJ 5HJLRQDO (GXFDWLRQ DQG 6|

e 06'+ ODWHUQDO +HDOWK &RQIHUHQFH 9LFNVEXUJ 06

e 0634& &RQIHUHQFH J)ORZRRG 06

e &+: $VVRFLDWLRQ 6XPPLW %LOR[L 06 06 *XOl &RDVW &F

e ODWHUQDO +HDOWK ,QQRYDWLRQ 7DVNIRUFH OHHWLQJ +RV\

e /D /HFKH /HDJXH Rl 6WDUNYLOOH DQG &ROXPEXV

e 2PHJD 3VL 3KL ODWHUQDO +HDOWK &RQIHUHQFH &DGHQ
+6( DQG 2PHJD 3VL 3KL JUDWHUQLW\ ,QF 2PHJD 0X 0X &KDSWHU

& (YHQWYV

& %YUHDVWIHHGLQJ $00 $ERXW /RYH
e :KDW 812 DERXW %UHDVWIHHGLQJ :HVW 3RLQW 06

$SFWLYR®/WLPL]H 06'+ HOHFWURQLF KHDOWK UHFRUG (SLF DQG R
SURFHVVHY DQG WHPSODWHYV IRU XVH E\ HHIWHUQDO DQG LQWHUQ
SURJUDPV

7 0LV FRQVWUXFWLQJ D GLUHFW UHIHUUDO SDWKZD\ IURP 800& /D
UHIHUUDO IRUP FRQVLVWYV RI WKUHH TXHVWLRQV $FWXDO 'DWH RI "HC(
UHVHDUFK QXUVH RU UHVHDUFK FRRUGLQDWRU ZLOO UHYLHZ / ' FDVH
GHOLYHU\ FDVHV IRU HOLJLELOLW\ WR WKH SURJUDP &RPSOHWHG U
EDVNHW PHVVDJH LQ (3,& 7R EH FRQVLGHUHG IRU UHIHUUDO WR 7
FXUUHQW UHVLGH LQ %ROLYDU &DUUROO +XPSKUH\V 6FRWW RU :DVI
KRVSLWDO IRU IHZHU WKDQ GD\V DQG KDYH D ULVN IRU PRUWDOLW\

JRU IXUWKHU LQIRUPDWLRQ VHH 3ULRULW\ $FFHVV WR &DUH LQ WKH ¢

2EMHFWIO\GHSWHPEHU LQFURMNMIKGMPERURPHIQQURIOWHKIE® % UHDQWHUYLFDC
BURJUDP E\ I[URP WR

2EMHFWABHSWHPEHU SURPRWRHP RUKHD QRWEK HU 'Y DIFW VYR W G XXV D WFLDRPCBI(
UHODWRRBHXHDODYWBHG MR FPBEG IDBWIKKSHKKEOLF SIDAMDIRUPV

6 WU D WHRID O D BRR}HD/BGMY R P R BVA\R QYKIHDIGHEK H U Y IDAFRIWKRKW UHD FK H QV WV IUHPW
LQFUHDDXVHWHRREZRPHQTV PIOKWIBDQWKRH V

2:+1v DQG 06 %&&3 'LUHFWRU SDUWLFLSDWHG LQ +XPDQ 5LIJKWV :DWF
DVVLVW LQ WKH TXDOLWDWLYH UHVHDUFK IRU D UHSRUW WLWOHG 30F
&DUH IRU %ODFN :RPHQ LQ WKH 06 '"HOWD +XPDQ 5LJKWV :DWFK ZDV
'"HOWD ZRPHQ IDFH LQ DFFHVVLQJ WKH LQIRUPDWLRQ DQG VHUYLFH
ILOQGLQJV RI WKH UHSRUW DUH LQVWUXFWLYH IRU 06 %&&3 DQG LQFUH
SULRULWL]HG LQ WKH 06 "HOWD FRXQWLHYV PRYLQJ IRUZTI
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KWWSV 7277 KUZ RUJ VLWHYV GHIDXOW ILOHVY PHGLDB ZUGBPLVVL
06 %&&3 DQG LWV QHWZRUN RI SURYLGHUV VHUYHG XQGXSOl
HQUROOPHQW EUHDVW DQG FHUYLFDO FDQFHU VFUHHQLQJVY GLDJQR)

SFWLYBLXEWPLW ZRUN UHTXHVWY WR WKH 2IILFH Rl &RPPXQLFDWLRQV W
UHODWHG WR ZRPHQYYVY KHDOWK LVVXHVY HWF 3UHSDUH VRFLDO
PRQWKY GD\V

06 %&&3 SDUWQHUHG ZLWK WKH 2IILFH Rl &RPPXQLFDWLRQV IRU PXO
SRVWHUV IRU DQ 2ZFWREHU VFUHHQLQJ HYHQW DQG FRRUGLQDWL(
ELOOERDUGYV LQ FRXQWLHYV IURP 0D\ '"HFHPEHU IRFXVLQJ RQ
2FWREHU '"HFHPEHU WKH ELOOERDUGY IRFXVHG RQ 3:KHQ
VHFXUHG D GLJLWDO PHGLD DG FDPSDLJQ WR UXQ RQ ,QVWDJUDP
WDUJHWLQJ WKH VDPH FRXQWLHV 7KHVH ORFDWLRQV ZHUH FKF
HQUROOPHQW UDWHV LQ WKH VWDWH WKDW DOVR KDG ELOOERDUG
DFWLYLW\

$FWLYLOWLPL]H DYDLODEOH IXQGLQJ DQG LQ NLQG VXSSRUW WR GHYH
IRU FRQVXPHUV RI 0&+ VHUYLQJ SURJUDPV IRFXVHG RQ LPSURYLQJ
FDQFHU VFUHHQLQJ ZHOO ZRPDQ SUHYHQWLYH KHDOWK YLVLWV >:,6(::

06'+ 2:+ ZDV DZDUGHG IXQGLQJ IRU WKH 06 :,6(:20$1 3URJUDP LQ
XQGHU WKH &'& RSHUDWHV IURP WKURXJK 7KH :,6
KHDOWK VHUYLFHV WR ZRPHQ DOUHDG\ HQUROOHG LQ WKH 06 %&&
EHKDYLRU VXSSRUW VHUYLFHV IRU FDUGLRYDVFEXODU GLVHDVH VWl
WR RQO\ VSHFLILF JHRJUDSKLF DUHDV RI WKH VWDWH KDYLQJ WKI
UHODWHG PRUWDOLW\ DQG VWDWLRQHG LQ 06 %&&3 FRQWUDFWHG KHI
VLWHV LV FRQWLQJHQW XSRQ IXQGLQJ SURYLGHU FDSDFLW\ DQG GD\
ZDV DFFRPSOLVKHG
e $ 3URJUDP ODQDJHU ZDV KLUHG LQ $SULO DQG LPPHGLDWHO\
)4+&V DV LPSOHPHQWDWLRQ VLWHV <HDU SULRULW\ ORFDWIL
*UHQDGD FRXQWLHV 6LWHV UHFHLYHG RQERDUGLQJ DQG WUDLQL
e $ SURJUDP PDQXDO GDWD FROOHFWLRQ IRUPV DQG RXWU|
SDUWLFLSDWLQJ VLWHV
7KH 06 %&&3 GDWD V\VWHP ZDV XSGDWHG WR LQFOXGH SDW LH®'
FRQFOXGHG ZLWK WKH ILUVW SDUWLFLSDQW EHLQJ HQUROOHG RQ
SDUWLFLSDQWYV

06 %&&3 SDUWQHUHG ZLWK HOHYHQ KHDOWK V\VWHPV DQG WZR
SODQ DFWLYLWLHYV 7KHVH VXEJUDQWHHY LQFOXGHG 'HOWD +HDOWI
*$ &DUPLFKDHO )DPLO\ +HDOWK &HQWHU *UHHQZRRG /HIORUH +RVSl
ODU\ %LUG &DQFHU &HQWHU OHPRULDO +RVSLWDO DW *XOISRUW

6\WWHP &DQFHU &HQWHU DQG 6RXWKHDVW 06 5XUDO +HDOWK ,QL"
6XEJUDQWHHYV ZHUH VHOHFWHG IURP D FRPSHWLWLYH 5)3 SURFHVYV
HQUROOPHQW LQFUHDVLQJ VFUHHQLQJ DQG SURYLGLQJ SDWLHQW
KHDOWK RI SDUWLFLSDQWY WKDW UHGXFH FKDOOHQJHV WR VFUHHQLQ

06 %&&3 IRFXVHG LWV HITRUWYV RQ HGXFDWLRQ DQG RXWUHDFK DWW
LQFOXGHYV FRPPXQLW\ KHDOWK IDLUV FRQIHUHQFHY DFWLYLWLHV \
6RPH NH\ UHODWLRQVKLSY EXLOW LQFOXGHG WKRVH ZLWK WKH 06"+
WKDW VSHFLDOL]JHV LQ SURYLGLQJ VXSSRUW WR 6SDQLVK VSHDNLQJ 1

06 %Y&&3 OHYHUDJHG QRQ IHGHUDO IXQGLQJ WR SURFXUH RXWUHD
wWubDLQLQJV 7KH PHVVDIJLQJ DQG GHVLJQ DUH FRKHVLYH IRFXVL
GHWHFWLRQ ,WHPV LQFOXGH D WKRXJKWIXOO\ GHVLJQHG IDEULF EDF
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FDQYDV WRWH EDJV ZLWK GRXEOH ULEERQV KDQG IDQV LQ WKH VKL
PLQL QDLO ILOHV ULEERQ VKDSHG MDU JULS RSHQHUV LQ ERWK S
SODVWLF FDUU\ EDJV DQG SLQN DQG WHDO PDJQHW FKLS FOLSV

,Q $XIXVW 06 %&&3 OHYHUDJHG QRQ IHGHUDO IXQGLQJ WR SXU
QDPH DQG SKRQH QXPEHU RQ RQH VLGH DQG *'RHV VRPHRQH \RX C
KDQGOH ,Q 06 GXULQJ IRRWEDOO VHDVRQ KLJK VFKRRO FRPPXQL
8QLYHUVLWLHY SDUWLFLSDWH LQ 33LQN 2XW *DPHV’~ WR UHFRJQL]
DQ\WKLQJ IURP SLQN XQLIRUPV FOHDWYV JORYHV WR KHOPHWV
VRPHRQH WR EUHDVW FDQFHU )RXU KLJK VFKRROV LQ &HQWUDO (
&ROOHJH DQG 8QLYHUVLW\ ZHUH LQYLWHG DQG VHOHFWHG IRU WKH|
SDVV RXW WKH SLQN SRPSRPV DW WKH JDPHV $00 SRPSRPV
VHDVRQ OHPEHUV Rl WKH FRPPXQLW\ VKDUHG WKHLU VWRULHV RI I
UHFRJQL]LQJ EUHDVW FDQFHU 6WRULHV RI 3JRLQJ WR SDVV WKLYV
PXOWLSOH WLPHV

35,25, 79DWHUQDO ORUELGLW\ DQG ORUWDOLW\

2EMHFWA\YGHHSWHPEHU SURGXFH WKH DQQXDO ODWHUQDO ORUYV
GHDWKY WR LQFOXGH UHFRPPHQGDWLRQV IRU SUHYHQWLQJ PDWHUQD

2EMHFWAYHWHSWHPEHU W K LQFUHDVH WKH QXPEHU RI ELU
LPSOHPHQWLQJ RQH RU PRUH $,06 6DIHW\ %XQGOHV E\ IURP WR

6WUDWHURYLGH DGPLQLVWUDWLYH VXSSRUW DQG FRRUGLQDWLEF
DIJHQFLHV HW DO IRU WKH PDWHUQDO PRUWDOLW\ UHYLHZ FDVH D
PDWHUQDO GHDWKYVY WKURXJK WKH ODWHUQDO ORUWDOLW\ 5HYLHZ &RP

0,+% FROQWLQXHG WR SURYLGH WKH DGPLQLVWUDWLYH VXSSRUW D¢
VWDWH DJHQFLHV IRU WKH PDWHUQDO PRUWDOLW\ UHYLHZ FDVH D
PDWHUQDO GHDWKV WKURXJK WKH 005& 7KLV ZRUN LV SULPDULO\ VX
DQG 6XUYHLOODQFH WR (OLPLQDWH ODWHUQDO ORUWDOLW\ (5%$6( 00

005& DFWLYLWLHYVY LQFOXGHG
e )JURP * WKH 005& FRQYHQHG WLPHV WR GLVFXV\
DYHUDJLQJ FDVHV SHU PHHWLQJ
e $ VWDWH OHYHO UHSRUW ZDV SUHSDUHG DQG VXEPLWWHG WR Wk
UHYLVHG L Q $ SULO 7 K H U H
KWWSV PVGK PV JRY SDJH UHVRXUFHYV SGI
e 6SHQW WLPH UHVHDUFKLQJ RWKHU VWDWHfV SROLFLHV DQG SU
),05vV 2YHU WKH FRXUVH RI D QHDU PRQWK SHULRG 0,+% GHY}
RSHUDWLQJ SURFHGXUHV IRU 0,+% VWDII DQG FRPPLWWBSSPH
IRUPV %\ /DZV GDWD GLFWLRQDULHV FRQILGHQWLDOLW\ VWE}
GRFXPHQWY DUH LQ RIILFLDO DJHQF\ SROLF\ 7KLV ZDV D FULW
XQGHU IXWXUH 0,+% OHDGHUVKLS +HUHWRIRUH WKHUH ZHUH
RSHUDWLRQV
e 7KH 0,+% LV FXUUHQWO\ GHYHORSLQJ DQ XSGDWHG 005,%$ 'DWD 4X
DQG HIILFLHQF\ RI PDWHUQDO PRUWDOLW\ GDWD PDQDJHPHQ
2SHUDWLQJ B3URFHGXUHV 623 JXLGH ZDV GHYHORSHG DQG D¢
FROOHFWLRQ DQG UHSRUWLQJ W HVWDEOLVKHY FOHDU H[SHFWI
SURYLGH WKH 005& ZLWK SUHFLVH DQG UHOLDEOH GDWD ,W PDQ
GD\V RI UHYLHZ HQVXULQJ WLPHO\ DQG RUJDQL]J]HG UHFRUG NHHS
6WUDWRUWN ZLWK LOQWHUQDO DQG H[WHUQDO SDUWQHUV LQFOXGLQJ |
SURYLGLQJ VHUYLFHY JHDUHG WRZDUG LPSURYLQJ PDWHUQDO PRUWD

Created on 7/31/2025 at 9:31 AM


https://msdh.ms.gov/page/resources/20860.pdf

$FWLYQWDJH ZLWK RWKHU ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWW
NQRZOHGJH $FWLYLWLHY PD\ LQFOXGH KRVWLQJ RU SDUWLFLS
SUHVHQWDWLRQV GHOLYHUHG E\ ZHELQDU PHQWRULQJ RWKHU SURJU

2:+ DQG 0,+% 'LUHFWRUV SDUWLFLSDWHG LQ WKH PRQWKO\ YLUWXL
+HDOWK 2IILFH RI SHJLRQDO +HDOWK 2SHUDWLRQV IRU 5HJLR(
$GPLQLVWUDWRU 7KHVH FDOOV DOORZHG LQWHUIDFLQJ ZLWK 2:+
DURXQG D YDULHW\ RI RQJRLQJ LQLWLDWLYHV SURMHFWYV SUF
GLVFXVVLRQV UHODWHG WR FRQJHQLWDO V\SKLOLVY 7DONLQJ 3RVW.
UHJLRQDOL]DWLRQ 1HZERUQ 6XSSO\ .LW SURMHFW 02 06 WRXU D¢
+DYLQJ FRXQWHUSDUWY LQ RWKHU VWDWHY ZKR KDG VXFFHVVIXOO
VWDUWLQJ KHOSIXO DV OHVVRQV OHDUQHG DQG WHFKQLFDO NQRZ
YLUWXDO PHHWLQJV 'U *UHHQH DOVR EURDGFDVW D PRQWKO\ QHZVO
DZDUHQHVY GD\V ZHHNV PRQWKY IRUWKFRPLQJ OLQNV WR DZDUHQ'!
ZHELQDUV DQG YLUWXDO HYHQWYV UHVRXUFHV DQG IXQGLQJ RSSRUW?>

2:+ bQG WKH 0,+% 'LUHFWRUYV SDUWLFLSDWHG LQ FROODERUDWLRQ
&ROODERUDWLYH 7KH FKLHI DLP RI WKHVH PHHWLQJYVY ZDV WR LGH
LPSDFW ZKLOH DYRLGLQJ GXSOLFDWLRQ RI HITRUW 6SHFLILF SOI
ODXQFK RI WKH 3BRVWSDUWXP 'LVFKDUJH % XQGOH DFURVYV SDUWLFLSD

$FWLYBDWUWQHU ZLWK RWKHU VWDNHKROGHUV WR SURPRWH H[SDC
$/62 DQG 6WDELOL]LQJ 2% DQG 1HRQDWDO 3DWLHQWY 7UDLQLQJ IRL
5HVRXUFH 6KDULQJ DQG .LQG &DUH IRU 9XOQHUDEOH )DPLOLHV 6725.

'LG QRW DGGUHVV WKLV DFWLYLW\ GXULQJ WKH UHSRUWLQJ SHULRG

$SFWLYIPMBOHPHQW D IRFXV JURXS SURMHFW WR JDWKHU LPSUHVVLR
JLYHQ ELUWK LQ OLVVLVVLSSL WR XQGHUVWDQG GULYHUV RI PD
LPSURYHPHQWYV

0,+% SDUWQHUHG ZLWK 7THHQ +HDOWK OLVVLVVLSSL WR FRQGXFW IRFX
DIJHV \HDUV ROG ZKR GHOLYHUHG DQG RU ZHUH H[SHFWLQJ LQ 0¢
UHVHDUFK RYHUDOO WKHPHV IURP WKH IRFXV JURXSV VXJIHVWHG W|
IDFH JUHDWHU FKDOOHQJHV GXULQJ DQG DIWHU SUHJQDQF\ FRPSDU
IURP SDUWLFLSDQWY KLJKOLJKW WKH XUJHQW QHHG IRU IRXQGDWLI
SURYLGHUV UREXVW FRPPXQLW\ VXSSRUW VA\VWHPYVY DQG D IRFXV RC
ORFDWHG DW WKH IROORKWWSXHERV®K PG GRHBWDIH UHVRXUFHV <

$FWLYIDKQFK PDWHUQDO K\SHUWHQVLRQ DQG JHVWDWLRQDO GLDEH'
PDWHUQDO DQG SRVWSDUWXP ZDUQLQJ VLIQV IRU SDUWLFLSDQWYV RI

$ 3BKDUPDF\ &RQVXOWDQW ZDV SDUWLDOO\ IXQGHG E\ WKH 0&+ %ORFN
RI +0 +% 6KH SURYLGHG PHGLFDWLROQRPRQBGHRG® @W HKEGPHD WL R D
UHFRJQLWLRQ RI ZDUQLQJ VLIJQV DQG VWUDMMMHHUH VAR USDMAIHKDW VR
KHDOWK HGXFDWLRQ WR DQG IRU SDWLHQWYV ZLWK GLDEHWHYV

K\ SHUWHQVLRQ DQG SUHHFODPSVLD 7KHUH ZHUH D WRWDO RI SDW
7TKURXJK D SDUWQHUVKLS ZLWK 0,+% VKH VHQW EORRG SUHVVXL
K\SHUWHQVLRQ LQ SUHJQDQF\ DQG SRVWSDUWXP (DFK SDWLHQW Z
LOWHUSUHWDWLRQ RI UHDGLQJY DQG ZKHQ WR VHHN PHGLFDO DWWH:

7KH SKDUPDFLVW DOVR EHJDQ 33KDUPDF\ &RUQHU" LQ VXPPHU RI
VWDII ITURP +0 +% +HDOWK\ 6WDUW DQG 7 0 6KH DOVR SURYLGHYV GLI
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SUHQDWDO 9LWDPLQ 'LVWULEXWLRQ 3URMHFW

7KH +HDOWK\ 6WDUW SURJUDP DGGUHVVHG K\SHUWHQVLRQ UH
3DUWLFLSDQWY UHFHLYH WDLORUHG LQIRUPDWLRQDO UHVRXUFH
SUHJQDQF\ DQG WKH SRVWSDUWXP SHULRG LQFOXGLQJ FRQGLWLR
SRVWSDUWXP K\BRUWHPKNHRQ XSSRUW SDUWLFLSDQWY +HDOWK\ 6 WDL
QHHG WKHP DOORZLQJ IRU UHJXODU DW KRPH PRQLWRULQJ

SFWLYEXSSRUW WKH XSWDNH PDLQWHQDQFH FRQWLQXHG LPSOHPHQW
K\ SHUWHQVLRQ REVWHWULF KHPRUUKDJH DQG UHGXFWLRQ RI SULPD
VA\VWHPYV

SFWLYEMSSRUW WKH ODXQFK XSWDNH RI QHZ $,06 6DIHW\ %XQGOHV
PHQWDO KHDOWK LQ ELUWKLQJ KRVSLWDOV DQG RWKHU KHDOWK V\VW
$FWLYERVW WKH $QQXDO ODWHUQDO +HDOWK 6\PSRVLXP WR VXSSRUW
DQG PRUWDOLW\ PRUELGLW\ SUHYHQWLRQ DSSURDFKHYV

6LQFH 2FWREHU 06'+ OHDGV WKH LPSOHPHQWDWLRQ DQG RSHUDW
RQ ODWHUQDO +HDOWK $00 SDWLHQW VDIHW\ EXQGOHV LQ SDUWQF
PLVVLRQ RI $,0 LV WR VXSSRUW EHVW SUDFWLFHV WKDW PDNH ELU\
RXWFRPHYVY DQG VDYH OLYHV 2QJRLQJ $,0 DFWLYLWLHV LQ 06 LQF
DVVLVWDQFH WR SURYLGHUV LQ UHODWLRQ WR XUJHQW PDWHUQDO :
SDWLHQW VDIHW\ EXQGOHY 6HYHUH +\SHUWHQVLRQ & 6HFWLRQ 5HGX

06'+ VXSSRUWYV SDUWLFLSDWLQJ $,0 IDFLOLWLHV LQ LQFUHDVLQJ WKF
E\ VXSSRUWLQJ WKH ILGHOLW\ RI EXQGOH GHOLYHU\ SURYLGLQJ WH
DQG UHSRUWLQJ 7KH IROORZLQJ ZDV DFFRPSOLVKHG XQGHU WKH $,0 J
e 0,+% VWDII DIILOLDWHG ZLWK WKH SURMHFW KDG DOO VHSDUDW
ZDV KLUHG WR OHDG WKH DGPLQLVWUDWLYH ZRUN RI WKH SURMH
WKH ELUWKLQJ KRVSLWDOV +LUHG D ODWHUQDO +HDOWK &RQVXC
DGRSWLRQ RI WKH $,0 EXQGOHY DFURVV IDFLOLWLHYVY DV ZHOO D\
o ELUWKLQJ KRVSLWDOV SDUWLFLSDWHG LQ WKH $,0 SURMHFW
7KH OLVVLVVLSSL BHULQDWDO 4XDOLW\ &ROODERUDWLYH 0634&
OHG WKH ZRUN WR DGRSW DQG ODXQFK WKH 3RVWSDUWXP 'LVFKDL
.HVILQGLQJV IURP WKH $,0 GDWD SRUWDO LQFOXGH
e 3DUWLFLSDWLQJ $,0 IDFLOLWLHY RYHUDOO UHFRUGHG DQ LQF
6FKHGXOLQJ ZKLFK DVVHVVHG 3$PRQJ DOO PDWHUQDO GLVFKDL
HQWLUH SRSXODWLRQ WKRVH ZKR KDG D SRVWSDUWXP YLVLW
ELUWK KRVSLWDOL]DWLRQ ~ 7KHUH zZzDV D SHUFHQWDJH LQFUH

e QDGGLWLRQ WKH SHUFHQWDJH SURSRUWLRQ RI SDWLHQWYV ZKR
OHYHO DVVLJQHG DW OHDVW RQFH EHWZHHQ DGPLVVLRQ DQG EL!I
LQ 2ZFWREHU WR LQ 6HSWHPEHU

e 06'+ GHYHORSHG D PRGHO LQ ZKLFK SDUWLFLSDWLQJ $,0 KRV
DVVLVW WKHP ZLWK HQWHULQJ WKHLU GDWD LQWR WKH $,0 GDW
SDWLHQWY UHFHQWO\ GLVFKDUJHG DIWHU JLYLQJ ELUWK 7KLV F
3XEOLF +HDOWK $VVRFLDWLRQ ZKR OHG WKH UHFUXLWPHQW RI
DSSURSULDWH KRVSLWDO SODFHPHQWYV

e 0,+% SDUWQHUHG ZLWK OLVVLVVLSSL 6WDWH 8QLYHUVLW\ 6RFLD
VWDWHZLGH TXDOLWDWLYH DQG TXDQWLWDWLYH HYDOXDWLR¢
PHWKRGRORJLHVY GDWD FROOHFWLRQ LQVWUXPHQWY LQFOXGLC
JURXS JXLGHVY DQG SURFHVVHV 7KH HYDOXDWLRQ ZDV FRPSOHWH

e 0,+% SDUWQHUHG ZLWK D ODWHUQDO )HWDO OHGLFLQH FRQ
ZRUNJURXS 7KLV ZRUNJURXS LV FXUUHQWO\ FRPSULVHG RI UHS
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DUH WDVNHG ZLWK UHYLHZLQJ WKHLU RZQ KRVSLWDOYJV FDVHYV
GLVFXVV DQ\ SRVVLEOH WUHQGY SUHYHQWLRQ RSSRUWXQLWLH)
UHYLHZ

e 0,+% SURYLGHG IUHH 3%DGJH %XGGLHV" WR SDUWLFLSDWLQJ $,0
EXGGLHV ZHUH FUHDWHG WR VXSSRUW KRVSLWDO VWDII LQ SUF
VLIQV $ WRWDO RI EDGJH EXGGLHV ZHUH UHTXHVWHG IRU WK
WR SDUWLFLSDWLQJ $,0 KRVSLWDOV FRXQW\ KHDOWK GHS
RUJDQL]DWLRQV

0,+% OHG HIIRUWYV WR DVVHVV WKH PDWHUQDO KHDOWK ODQGVFDSH
IURP PXOWLSOH FRPPXQLWLHY DQG DUHDV RI SUDFWLFH WKURXJKR>
6\PSRVLXP :RUNJURXSV ZHUH GHYHORSHG LQ IURP WRWDO RI
KHDOWK SULRULWLHY ODWHUQDO 6DIHW\  QWHUSHUVRQDO 9LROHC
(GXFDWLRQ 3RVWSDUWXP )RXUWK 7ULPHVWHU &DUH OHQWDO +HDOWI
+HDOWK &RPSULVHG RI SXEOLF KHDOWK SURIHVVLRQDOV FRPPX
SHULRGLFDOO\ IRU PRQWKV WKH\ GHYHORSHG VWUDWHJLHY DQG Ul
FRPPXQLW\ OHDGHUYV DQG SDWLHQWY IDPLOLI
KWWSV PVGK PV JRY SDJH UHVRXUFHYV SGI

2EMHFW®YHHSWHPEHU SDUWLFLSDWH LQ DW OHDVW FRP
PRUWDOLW\ GLITHUHQFHY DQG SURPRWH ODWHUQDO ORUWDOLW\ 5HYLI

2EMHFW%YXH6HSWHPEHU SUHJQDQW ZRPHQ ZLOO KDYH
PDQDJHPHQW SURJUDP WR VXSSRUW V\SKLOLVY WUHDWPHQW EHIRUH Gl

6WUDWHRUN ZLWK LOQWHUQDO DQG H[WHUQDO SDUWQHUYV LQFOXGLQJ
SURYLGLQJ VHUYLFHY JHDUHG WRZDUG LPSURYLQJ PDWHUQDO PRUWD

$FWLY[(WAHQG H[LVWLQJ RU VHOHFW E\ FRPSHWLWLYH 5)3 VXEJUDQWI
SDUWQHUV WR H[HFXWH VSHFLILF DFWLYLWLHV IRU SURYLGLQJ KHDC
WKDW LPSURYH PDWHUQDO KHDOWK SUHQDWDO SHULQDWDO SRVWSEL

$SULO VISKLOLVY WHVWLQJ GXULQJ SUHJQDQF\ ZzDV PDGH D UHT?>
WULPHVWHU WKLUG WULPHVWHU DQG DW GHOLYHU\ DV D SDUW

SURYLGHUV ZHUH LQIRUPHG WKURXJK D +HDOWK $FWLRQ 1HWZRUN
HITRUWV WR UHGXFH VA\SKLOLV LQ DUHDV ZLWK KLJKHU GLVHDVH EXUG
JRUUHVW FRXQWLHY 6RPH RI WKHVH HITRUWY LQFOXGHG SRLQW RI
&+' FOLQLFV HGXFDWLRQDO FDPSDLJQV IRU SURYLGHUYV DQG WKH SX
DGV DQG DFTXLULQJ D UREXVW VXSSO\ RI PHGLFDWLRQV WR WUHDW
ZLWK KRVSLWDOV LQGLYLGXDO 2% *<1V DQG FRPPXQLW\ SURYLGHUYV
UROO RXW 32& WHVWLQJ DFURVYVY DOO SUHQDWDO FDUH VHWWLQ.
ZRUNIORZV WR HQVXUH UDSLG WHVWLQJ FRXOG EH FRPSOHWHG GXUI
FDVHV RI FRQJHQLWDO V\SKLOLV ZHUH UHSRUWHG FRPSDUHG ZLWK

6RXUFH KWWSV 72727 PHGVFDSH FRP YLHZDUWILFOH FRXOG UDSL
D E U ?
2FWREHU WR $XIXVW +0 +% UHFHLYHG PDWHUQDO UHIHUUDC

7KHVH UHIHUUDOV DUH SULRULWL]HG IRU HQUROOPHQW WR DVVXUH W
6WUDWHIRYLGH DQG RU SDUWQHU ZLWK RWKHU VWDNHKROGHUV WR
WUDLQLQJV WR ELUWKLQJ KRVSLWDOV DQG RWKHU KHDOWK V\VW
PRUELGLW\

6WUDWHDG WKH SURPRWLRQ RI KHDOWK REVHUYDQFHY DQG RWKHU
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DZDUHQHVYV RI PDWHUQDO KHDOWK LVVXHV

SFWLYEXBPLW ZRUN UHTXHVWY WR WKH 2IILFH Rl &RPPXQLFDWLRQV W
UHODWHG WR PDWHUQDO KHDOWK LVVXHV SUHQDWDO SHULQDWDO
SRVW VFKHGXOHV DQG WHPSODWHY IRU REVHUYDQFH PRQWKY GD\V

$FWLYQCMLPL]H DYDLODEOH IXQGLQJ DQG LQ NLQG VXSSRUW WR GHYH
IRU FRQVXPHUV RI 0&+ VHUYLQJ SURJUDPV IRFXVHG RQ LPSURYLQJ PD'

-XQH YDULRXV +HDOWK 6HUYLFHY SURJUDPV SDUWQHUHG ZLW
OHJLVODWLYH PDQGDWH LQ 6% 6* ,W FKDUJHG WKH 06 $*2 WR ZRUI
EDVHG SDUWQHUV WR FUHDWH D RQH VWRS VKRS H UHVRXUFH F
FKDUJHG WKDW WKH OLVVLVVLSSL $FFHVV WR ODWHUQDO $VVL\

DQG WKH 0$0%$ PRELOH DSS E\ 7KLY SDUWQHUVKLS EHWZ}
E\ WKH 2:+ 'LUHFWRU 7R YLHZ WKH 0$0$ ZHEVLWH YLVLW ZZZ DJR VWL

$v D VLVWHU VWDWH DJHQF\ 06'+ ZDV H[SHFWHG WR KHOS SURPRWH C
SXEOLF FRPPXQLFDWLRQ 06'+ EHIJDQ VXSSRUWLQJ 0$0%$ RQ LWV ZHtE
0$0%$ EURFKXUHY ZHUH RUGHUHG DQG GLVWULEXWHG DFURVV DQG
+0 +% 0,+% DQG +HDOWK\ 6WDUW

7KH 5HJLRQ 0&+ 1XUVHV FROODERUDWHG ZLWK WKH YDULRXV SURJUCL
3DUWQHULQJ ZLWK WKH &RPPXQLW\ +HDOWK :RUNHUV WKH\ SURYLGH
DQG DWWHQG EREAHVKREKUAMKRZHU IRFXVHG VROHO\ RQ GDGV
. &RPPXQLW\ +HDOWK )DLU OHQWDO +HDOWK $ZDUF
'LVFXVVHG VHUYLFHV SURYLGHG DW WKH &+' )3: DSSOLFDWLR
YDFFLQHV DQG (36'7 DURXQG DWWHQGHG

. &RPPXQLW\ +HDOWK DW &ROXPEXV +RXVLQJ $XWKRULW\
DURXQG DWWHQGHG

. 9LVLWHG FOLQLFV LQ 2NWLEEHKD &RXQW\ UHYLHZHG
LPPXQL]DWLRQ VFKHGXOH DQG GLVFXVVHG DVVLVWLQJ ZLWK IDPL

. +HDOWK\ +HDUW $PEDVVDGRU 3URJUDP 6HOI ORQLWRU
$EHUGHHQ 06 GLVFXVVHG VHUYLFHV SURYLGHG DW WKH &+' DER

. 1RUWK )RUHVW +RXVLQJ &RPSOH[ ORQURH &RXQW\ 'L\
DSSOLFDWLRQV DQG KDQGRXWV JLYHQ %&&3 EURFKXUH

. &RPPXQLW\ &RXQVHOLQJ <RXWK :LQVWRQ &RXQW\ 'LVF
)DPLO\ SODQQLQJ EURFKXUHV JLYHQ

. 'RUNVKRS DW 3UDLULH 2SSRUWXQLW\ LQ &0OD\ FRXQW\ )I
ZHOO DV )3 ZDLYHU DSSOLFDWLRQV DERXW DWWHQGHG

. +HDOWK )DLU DW &KULVWLDQ +LOO &KXUFK )DPLO\ SOD
EURFKXUHV SURYLGHG DERXW DWWHQGHG

. +HDOWK )DLU DW 6SRUWVSOH[ LQ 6WDUNYLOOH 06 )DP

DWWHQGHG

. +HDOWK )DLU LQ /RZQGHV &RXQW\ )DPLO\ SODQQLQJ LPP;
DERXW DWWHQGHG

. +HDOWK )DLU LQ :LQVWRQ &RXQW\ )DPLO\ SODQQLQJ LPF

DERXW DWWHQGHG

+0 +% GHYHORSHG WKUHH SURMHFWYV
0D\ +0 +% SDUWLFLSDWHG LQ WKH GLVWULEXWLRQ RI SUHJQDQF'
SURJUDP 7KH MRXBQPDQW QWO HREXU QDO |I'R QA DWOMWFHD WRAVGK BEU D 0
RUJDQL]DWLRQ 6L[ 'LPHQVLRQV //& WR KHOS H[SHFWDQW $IU
H[SHULHQFHVY PHGLFDO PLOHVWRQHV DQG DQ\ TXHVWLRQV RU FRQ
SHULRG 7KH SURMHFW ZDV WR EH HYDOXDWHG WR GHWHUPLQH ZK}
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SDUWLFLSDQW HQJDJHPHQW ZLWK +0 +% VWDII DQG ZKHWKHU WKH SU
IRU WKH SDUWLFLSDQWY (OLJLEOH FOLHQWY LQFOXGHG QHZO\ DQG R
RU VHFRQG WULPHVWHU || WKH SDUWLFLSDQW FKRVH WR SDUWLFLSD"
$Q LQLWLDO VXUYH\ ZDV HPDLOHG WR SDUWLFLSDQWYV GD\V DIW
LPSUHVVLRQV $ IROORZ XS VXUYH\ ZDV HPDLOHG ZHHNV SRV
H[SHULHQFH ZLWK WKH MRXUQDO WKURXJKRXW SUHJQDQF\ DQG WR LQI

%LUWK 3UHSDUHGQHVY DQG 5HDGLQHVYV 30DQ D GRFXPHQW WR GLVF)
LV DQ LQWHUDFWLYH WRRO WR GLVFXVV SODQV IRU H[SHFWHG DC
SUHSDUHGQHVV LPPHGLDWH SRVWSDUWXP DQG HPHUJHQF\ GLVDV'
DOORZV WKH SDUWLFLSDQW WR FRPPXQLFDWH WKHLU SUHIHUHQFH
SHUVRQDO LQIRUPDWLRQ WKDW FDQ LQIOXHQFH WKHLU FDUH GXUL
SULQWLQJ FRPSDQ\ IRU SURGXFWLRQ DQG FRSLHVY DQG JXLGHOLQ
LPSOHPHQWHG

+0 +% 3URJUDP FUHDWHG WKH 3UHJQDQF\ *XLGH D FRQYHUVDWLRQ V
WR SUHJQDQF\ ODERU GHOLYHU\ DQG SRVWSDUWXP W LQFOXGHYV

DQG SRVWSDUWXP VLIJQV RI ODERU SDFNLQJ IRU WKH KRVSLWDO

FRPSOHWHG IRU GLVVHPLQDWLRQ

35,25,7<UDO +HDOWK

2EMHFWAYIBHSWHPEHU LQFUHDVH WKH SHUFHQWDJH RI ZR
SUHJQDQF\ E\

6WUDWBURYLGH HGXFDWLRQ WR ZRPHQ RQ WKH VDIHW\ DQG LPSRU\
SRVWSDUWXP

$FWLY|IPMMOHPHQW RUDO KHDOWK SURPRWLRQ DQG PHVVDJLQJ WKURXJ

$FWLYBWRUGLQDWH HIIRUWY ZLWK WKH :,& DQG KRPH YLVLWLQJ FD
XWLOL]DWLRQ RI GHQWDO VHUYLFHV IRU :,& UHFLSLHQWYV ERWK FKLO(

HISHFWDQW PRWKHUV LQ FRXQWLHY UHFHLYHG RUDO KHDOWK
2UDO +tHDOWK 5HJLRQDO 2UDO +HDOWK &RQVXOWDQWV WR SURYLGH
RI WKH QXWULWLRQ HGXFDWLRQ SURFHVV $ WRWDO RI FRQWDFW'
HI[SHFWLQJ PRWKHUV SRVWSDUWXP EUHDVWIHHGLQJ ZRPHQ DQG

&ROODERUDWLQJ ZLWK WKH 2IILFH Rl 2UDO +HDOWK +0 +% WKH FRPS
+LVWRU\" LQFOXGLQJ TXHVWLRQV WR GHWHUPLQH LI RUDO KHDOWK
PDGH+0 +% FRPSOHWHG PDWHUQDO LQIDQW RUDO KHDOWK
PRWKHUV DQG LQIDQWY ZKR KDG D VFKHGXOHG +0 +% YLVLW 21 WKRVI
DQG HGXFDWLRQ EDVHG RQ WKHLU VFUHHQLQJ UHVXOWY DGGUH
DSSURSULDWH IROORZ XS FDUH 2IILFH RI 2UDO +HDOWK GLVWULEXWEF
LQFOXGLQJ EXW QRW OLPLWHG WR WRRWKEUXVKHV WRRWKSDVWH |
SDUWLFLSDQWYV

+HDOWK\ 6WDUW FROODERUDWHY ZLWK WKH 21ILFH RI 2UDO +HDOV
VXSSOLHV LQFOXGLQJ EXW QRW OLPLWHG WR SURR WKE SXOWKHLM L\S R
LQWHJUDWHYV :,& HGXFDWLRQ LQWR LWV RXWUHDFK HIIRUWV KHOS
GXULQJ SUHJQDQF\ DQG HDUO\ FKLOGKRRG GHYHORSPHQW +HDOWIK
FROODERUDWHG ZLWK :,& WR SURYLGH MRLQW ZRUNVKRSV LQIRUPDW
)RU H[DPSOH :,& VWDII LQ /HH &RXQW\ HQJDJHG LQ SURYLGLQJ HGXF
HYHQW DQG WKH :,& VWDIl SDUWLFLSDWHG LQ WKH 6HSWHPEHU *U |
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$FFRUGLQJ WR WKH 1DWLRQDO ,QVWLWXWHV RI +HDOWK 1,+ QHJIOHF
FDXVH SUREOHPV VXFK DV WRRWK GHFD\ DQG WRRWK ORVV EXW PD\LC
ZHLIJKW LQIDQW DQG SUH HFODPSVLD 8QIRUWXQDWHO\ LQ OLVVLVVL:
FRYHUDJH DJH LI HISHFWLQJ VKH FDQ RQO\ UHFHLYH OLPLWHG H[LC
'LWK WKLV SURJUDP ZH DUH LGHQWLI\LQJ PDQ\ ZRPHQ DUH LQ QHHG R
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‘RPHQ ODWHUQDO +HDOWK
$SSOLFDWLRQ <HDU )<

7KHR O O RZH RVRORWOL\WY H 8 WDHRQIRLHW L YW.BR\H- A S O H P HEHWWH. B H Q WRHHM
REMHFDWQBKRZPSURY HRW&W DV XUHU DVMRRBHQ PDWHUQDO KHDOWK

BULRUIPURYH ODWHUQDO +HDOWK 2XWFRPHV

2EMHFWILYGHSWHPEHU LQFUHDVH WKH QXPEHU RI IHPDOH IDPL
06'+ FOLQLFV E\ IURP WR
2EMHFWAYEHSWHPEHU LQFUHDVH WKH QXPEHU RI IHPDOH )DP|

UHFHLYLQJ IDPLO\ SODQQLQJ VHUYLFHV ZLWKLQ 06'+ FOLQLFV E\

6WUDWEHWUDWHJI\ ,QFUHDVH DFFHVV WR VXEVLGL]JHG RU ORZ FRVW FR
DQG XSWDNH GXULQJ WKH SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ

$FWLYLWLHV

0&+ VHUYLQJ VXSSRUWHG SURJUDPV ZLOO ZRUN ZLWK LQWHUQDO
FROODERUDWLRQ LQ SURYLGLQJ VHUYLFHV OHDGLQJ LQLWLDWLY
XSWDNH DQG DVVHVV LPSDFW RQ WKH DYDLODELOLW\ RI VXSSRU
SUHVXPSWLYH HOLJLELOLW\ +HDOWK\ 6WDUW O0,(&+9 +0 +% 7LPH
LOQLWLDWLYHYV VRFLDO FRQGLWLRQV LPSDFWLQJ KHDOWK DQG Qt
OHGLFDLG 3RVWSDUWXP 5LVN $VVHVVPHQW 70%$+ ODWHUQDO +HDC

&ROODERUDWH ZLWK KRPH YLVLWLQJ SURJUDPV WR VXSSRUW PRV
DFFHVV

2EMHFWHYIHBHSWHPEHU RI SRVWSDUWXP PRWKHUV SDUWLFL
YLVLWLQJ SURJUDP UHFHLYHG D SRVWSDUWXP YLVLW ZLWK D KHDOW

6WUDWHRPH YLVLWLQJ FDVH PDQDJHPHQW SURJUDPV ZLOO GHYHORS D
HIWHUQDO SDUWQHUV WR LQFUHDVH UHIHUUDO DQG HQUROOPHQWYV W|

$FWLYLWLHYV

,GHQWLI\ SRWHQWLDO KHDOWKFDUH VHWWLQJV FRPPXQLW\ EDVH
KRPHOHVV GRPHVWLF YLROHQFH VKHOWHUYVY UHVLGHQWLDO SURJ
RXWUHDFK SHU TXDUWHU S5HTXHVW RSSRUWXQLWLHYVY WR VKDUH L
ZRUNHUV SDWLHQW QDYLJDWRUV FDUH FRRUGLQDWRUV FDVH PI
ZRUNHUV KHOSHUV HWF RU WR WKH WDUJHW SRSXODWLRQ

([SORUH SLORW RI D WDUJHWHG KLJK ULVN PDWHUQDO FDVH PDQI

2SWLPL]H 06'+ HOHFWURQLF KHDOWK UHFRUG (SLF DQG RWKHU £
SURFHVVHVY DQG WHPSODWHYV IRU XVH E\ HHIWHUQDO DQG LQWHUQI

SURJUDPYV
2EMHFWAYBHSWHPEHU RI SUHJQDQW DQG SRVWSDUWXP ZRF
KRPH YLVLWLQJ SURJUDPVY DUH UHIHUUHG IRU VHUYLFHV IROORZLQJ
2EMHFWHhYIBHSWHPEHU RI SUHJQDQW DQG SRVWSDUWXP ZRF

KRPH YLVLWLQJ SURJUDPYV DUH UHIHUUHG IRU VHUYLFHV IROORZLQJ

6WUDWRWUWN ZLWK LOQOWHUQDO DQG H[WHUQDO SDUWQHUV LQFOXGLQJ F
SURYLGLQJ VHUYLFHVY JHDUHG WRZDUG LPSURYLQJ PDWHUQDO PRUWD

$FWLYLWLHV

BURYLGH DGPLQLVWUDWLYH VXSSRUW DQG FRRUGLQDWLRQ ZLWK
RSHUDWLRQDOL]H SURFHVVHY DQG DFWLYLWLHV IRU WKH 005&
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3DUWQHU ZLWK LQWHUQDO DQG HIWHUQDO VWDNHKROGHUV WR R
UHFRPPHQGDWLRQVY L H $,0 DFWLYLWLHV 600 UHYLHZV 2% /HYF
2% UHDGLQHVY WUDLQLQJ * $/62 6725. SURYLGHU FRQWLQXLQJ H
0$0% +($5 +(5 06'+ &GRPPXQLFDWLRQV

D ([SORUH SDUWQHUVKLS EHWZHHQ 0&+ VHUYLQJ SURJUDPV DQG 068
DUH SULRULWL]HG IRU LGHQWLILFDWLRQ VFUHHQLQJ DVVHVVPH(

([SDQG DFFHVV WR SHULQDWDO PHQWDO KHDOWK VXSSRUWYV DQG
SHULQDWDO ORVV L H 36, ,QWHUQDWLRQDO WUDLQHG SURYLGHL

2EMHFWLYGHSWHPEHU LQFUHDVH WKH QXPEHU RI SUHJQDQW LC
DERXW LPSRUWDQFH RI RUDO KHDOWK FDUH GXULQJ SUHJQDQF\ DQC

6WUDWHUIRYLGH RUDO KHDOWK HGXFDWLRQ DQG GLVWULEXWH GHQWD(
HYHQWV

$FWLYLW\

F 5HJLRQDO 2UDO +HDOWK &RQVXOWDQWYV ZLOO FROODERUDWH ZLWI
SUHJQDQW DQG SRVWSDUWXP ZRPHQ
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6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &'& :RQGHU
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " SURYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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3HUF

IDWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
1IDWLRQDO 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966 %) ¢
OLVVLVVLSSL IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&
OLVVLVVLSSL 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966 ¢
OLVVLVVLSSL 2EMHFWLYHV %) $

OLVVLVVLSSL 2EMHFWLYHV %) %

EWD rWe@E v3§ }( Jv( v3e AZ} Er B E E -*3(

JHGHUDOO\ $YDLODEOH 'DWD

‘DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1966 1966

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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3HULQDWDO ,QIDQW +HDOWK
$QQXDO 5HSRUW <HDU )<
7KH IROORZLQJ VHFWLRQ RXWOLQHV VWUDWHJILHY DQG DFWLYLWLHYV
WKH REMHFWLYHV DQG VKRZ LPSURYHPHQWY RQ WKH PHDVXUHV UHOD)

35,25, 7$FFHVV WR &DUH :RPHQ &KLOGUHQ $GROHVFHQWYV DQG )DPL

2EMHFWAYHHSWHPEHU LQFUHDVH WKH QXPEHU RI LQIDQWYV
YLVLWLQJ SURJUDP E\ IURP WR

6WUDWHRXINVHUYLQJ VXSSRUWHG SURJUDPV ZLOO ZRUN ZLWK LQWHUQI
FROODERUDWLRQ LQ SURYLGLQJ VHUYLFHVY JHDUHG WRZDUG LPSURYL:!

$FWLYLIWHQG H[LVWLQJ RU VHOHFW E\ FRPSHWLWLYH 5)3 VXEJUDQWH
SDUWQHUV WR H[HFXWH VSHFLILF DFWLYLWLHV IRU UHFUXLWPHQW L
WR DGGUHVYV VRFLDO FRQGLWLRQV LPSDFWLQJ WKH KHDOWK Rl 0&+ Sl

'XULQJ WKH UHSRUWLQJ SHULRG +0 +% SURYLGHG VHUYLFHV WR
,QWHUYHQWLRQ VHUYLFHVY LQFOXGHG LQIDQW VDIH VOHHS HGXFDWLR!
D +HDOWK\ %DE\ FXUULFXOXP IURP +0 +% DQG LWV FROODERUDWRUV
GHSUHVVLRQ VFUHHQLQJV GLVFXVVHG DQG RU UHFHLYHG FRQWU
RSWLRQV 67, VDIHU VH[ HGXFDWLRQ DQG UHIHUUDOV IRU QXWULW

+0 +% QXUVH FDVH PDQDJHUV SURYLGH D SRVWSDUWXP KRPH YLVL!
8VLQJ WKH 3RVWQDWDO $VVHVVPHQW LGHQWLI\ DQ\ DKHAGD/OR RVDRM
IRU DQ\ ULVN DQG QHHG IRU HQUROOPHQW LQWR +0 +%

+0 +% KDV PDGH VHYHUDO SDUWQHUVKLSV ZLWK LQWHUQDO DQG H[WF
WKH SURJUDP DQG LQFUHDVH DFFHVV WR VRFLDO DQG KHDOWK VH
SDUWQHUHG ZLWK :,& 2IILFH RI 7TREDFFR &RQWURO %DE\ DQG OH 7
0,+% 2I1ILFH RI 67" +,9 3UHYHQWLRQ OLVVLVVLSSL 6,'6 $OOLDQFH .
.LFNV OLVVLVVLSSL 'HSDUWPHQW RI &KLOG 3URWHFWLYH 6HUYLFHV
3RLVRQLQJ 3UHYHQWLRQ

+0 +% SDUWQHUHG ZLWK D &H UKIHI LOHHSG 1KUWGVZH IH- G RQIGID\Y D Q HG X
PDWHUQDO DQG LQIDQW KHDOWK HGXFDWLRQ DQG SURYLGH FOLQLFDO
QXWULWLRQLVWY DQG VRFLDO ZRUNHUV 6KH ZDV WKH OLDLVRQ EHW

+0 +% TV &OLQLFDO DQG 3URJUDP 'LUHFWRUV KRVWHG D PRQWKO\ FO|
VRFLDO ZRQNBI WRWDWLQJ VFKHGXOH WKH 1XUVH 7HDP /HDG RU 1XU’
GLVWULFW SUHVHQWHG RQH FDVH PDWHUQDO RU LQIDQW LQ ZKLF
QHHGV RU LQ ZKLFK WKHUH ZHUH VWLOO TXHVWLRQV DERXW KRZ EHV
VWDIIHG IRU D WHDP DSSURDFK RQ DGGLWLRQDO UHVRXUFHV DQG V.
RXWOLQLQJ UHVRXUFHV DQG VXSSRUWV SURYLGHG IRU WKH IDPLO\

'XULQJ WKH UHSRUWLQJ SHULRG +HDOWK\ 6WDUW SURYLGHG VHUYLF
DQG LQIDQWYV PRQWKY HQUROOHG LQ WKH SURJUDP 'XULQJ I
HGXFDWLRQ RQ SUHJQDQF\ DQG SRVWSDUWXP FDUH &RXQW WKH .LF
3DUHQWVY UHFHLYHG EUHDVWIHHGLQJ HGXFDWLRQ DQG VXSSRUW

OLOHVWRQH ORPHQWVY ERRNOHWYV $%& RI VDIH VOHHS HGXFDWLRQ LQ

7KH 06'+ :,& BURJUDP SURYLGHV UHIHUUDOV WR LQWHUQDO SURJUDP
7KH WRWDO QXPEHU RI UHIHUUDOV IURP :,& ZDV LQFOXGLQJ WR
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%DELHV WR /HDG DQG +HDOWK\ +RPHYV WR 2SLRLG 3URJUDP
3URJUDP

%HFDXVH WKH FRXQW\ OHYHO QXUVHV VHUYH D YLWDO UROH LQ LGHQ
LQ RQH Rl WKH +HDOWK 6HUYLFH FDVH PDQDJHPHQW SURJUDPV WKH
QXUVHV DQG RQJRLQJ VXSSRUW IRU FXUUHQW FRXQW\ OHYHO QXUVH
IROORZLQJ UHJDUGLQJ +0 +% 0,(&+9 DQG +HDOWK\ 6WDUW ZLWKL
ORFDWLRQ RI SURJUDPV EHQHILWV RI WKH SURJUDP ZKDW DUH WKH
FRRUGLQDWLRQ SURJUDPV D Q GY%KIFED XWRH FRQURIOHOL D SEBYRBGJH LQID
UHIHUUHG IRU RWKHU 06'+ VHUYLFHYV

,Q JHEUXDU\ WKH 06'+ *HQHWLFV %XUHDX ZDV LQYLWHG WR F
KRVSLWDO ELUWKLQJ IDFLOLWLHVY WHUWLDU\ FOLQLFDO GDWD WR L
+56$ &R 3URSHO &ROODERUDWLYH 7KH +56% &R 3URSHO &RRS
3URJUDP &ROODERUDWLYH DVVLVWV LQ VWUHQJWKHQLQJ VWDWH DC
ILQDQFLDO DQG WHFKQLFDO VXSSRUW 7KH JRDO LV WR LQFUHDVH DI
LGHQWLI\ FRQGLWLRQV IRU HDUO\ GLDJQRVLY DQG WUHDWPHQW )LQ
FRPPXQLWLHV DQG YDULRXV RUJDQL]DWLRQV WR LQFUHDVH SDWLHQ
*HRUJLD )ORULGD /RXLVLDQD DQG OLVVLVVLSSL *HQHWLFV U]
UHSRUWLQJ DSSURYHG QHZERUQ VFUHHQLQJ GDWD LQ -XO\

$FWLYLQWDJH ZLWK RWKHU 0&+ VHUYLQJ SURJUDPV WR VKDUH OHYV
$FWLYLWLHY PD\ LQFOXGH KRVWLQJ RU SDUWLFLSDWLQJ LQ ORFDC
SUHVHQWDWLRQV GHOLYHUHG E\ ZHELQDU PHQWRULQJ RWKHU SURJU

$V SDUW RI WKH 8QLYHUVLW\ RI 1IRUWK &DUROLQD 81&HDR®ULOQWLRQW
IURP 81& FDPH WR 06 IRU D WZR GD\ RQVLWH SURJUDP 7KH WKHPH ZD’
7KH SXUSRVH ZDV WR
e 5HFRQQHFW ZLWK RXU FROOHFWLYH ZK\ UHGLVFRYHU WKH VKDUH
SURJUDP FRQWULEXWHYV WR RXU YLVLRQ
e ,OOXPLQDWH HDFK +HDOWK 6HUYLFH SURJUDPYTV PLVVLRQ WR HQV.
&UHDWH FROODERUDWLYH VI\QHUJ\ HI[SORUH QHZ ZD\V WR FROO
HITRUWY WR VXSSRUW RXU FOLHQWYV
e 6WUHQJIJWK RXU UHODWLRQVKLSYVY E\ EXLOGLQJ PHDQLQJIXO FR(
SURJUDPV QXUWXULQJ D QR ZURQJ GRRU™ HQYLURQPHQW IRU FKL

$FWLYLWLHYVY LQFOXGHG OHDUQLQJ DERXW WKH FROOHFWLYH 3ZK\" FR
FUHDWLQJ DQ HFRV\VWHP PDS DORQJ ZIKWKRXKRRHP N\RWW R H B 8 80\
KRZ HDFK +HDOWK 6HUYLFH 3URJUDP LQWHUFRQQHFWY ZLWK RWKHU !
IRU VHUYLFHYV

7KH &<6+&1 'LUHFWRU LV WKH 06'+ WHDP PHPEHU IRU '"HYHORSPHQW
(YHU\RQH '8/&( D SHGLDWULF SULPDU\ FDUH LQWHUYHQWLRQ GHVLJ
IRU IDPLOLHV ZLWK LQIDQWYV ELUWK WR VL[ PRQGLKD RISDRH L BAKV |
VSHFLDOLVWY HDUO\ FKLOGKRRG V\VWHP UHSUHVHQWDWLYHYVY OHJD
DQG SUREOHP VROYLQJ $V WKH DFWLQJ UHSUHVHQWDWLYH WKH &<6-
06'+ 0&+ VHUYLQJ SURJUDPV IRU UHIHUUDOV

7KH 0&+ (QJDJHPHQW DQG &RRUGLQDWLRQ 2IILFH 'LUHFWRU LV WKH
KRVWHG E\ 0'&36 7KH &KLOGUHQYV 7UXVW )XQG IRFXVHV RQ VHHNLQJ
RFFX$®Y WKH DFWLQJ UHSUHVHQWDWLYH WKH 0&+ (QJDIJHPHQW DQC
ZLWK WKH WHDP UHJDUGLQJ 06'+ 0&+ VHUYLQJ SURJUDPV IRU UHIHUUL

2EMHFW®%YMH6 HSWHPEHU LQFUHDVH WKH QXPEHU RI
PDODJHPHQW KRPH YLVLWLQJ SURJUDP E\ IURP WR
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6WUDWHRPH YLVLWLQJ FDVH PDQDJHPHQW SURJUDPYV ZLOO GHYHO
HIWHUQDO SDUWQHUV WR LQFUHDVH UHIHUUDOV WR WKH SURJUDP

SFWLYLGHQWLI\ SRWHQWLDO KHDOWKFDUH VHWWLQJV FRPPX
RUJDQL]DWLRQV KRPHOHVV GRPHVWLF YLROHQFH VKHOWHUV UHVLG
HWF WR RXWUHDFK SHU TXDUWHU 5HTXHVW RSSRUWXQLWLHV WR VKI
ZRUNHUV SDWLHQW QDYLJDWRUV FDUH FRRUGLQDWRUV FDVH PD
KHOSHUV HWF RU WR WKH WDUJHW SRSXODWLRQ

7KURXJK WKH 8QLYHUVLW\ RI 1IRUWK &DUROLQD 0/&HD UDW QR Q BVBKIHB L
6HUYLFH WHDP ZRUNHG RQ GHYHORSLQJ D QR ZURQJ GRRU " UHIHI
FKLOGUHQ DQG FKLOGUHQ ZLWK MSHNWFPR® HGI WKW KFRDUH QW HG YD O W
SDSHU WR DQ RQOLQH SRUQHRU SRWERW® G (LDWKLY RQOLQH SRUWD
UHYLHZ GHWHUPLQDWLRQ RI ZKDW LV DSSURSULDWH IRU WKH SHUVRC
0,(&+9 :,& (+', 1HZERUQ 6FUHHQLQXLM/BARUWDOWKY EHHQ DGGHC
ZHEVLWH IRU HDV\ DFFHVV E\ SURY L G HUKH DEHEV LIUAMLEO RXW FR® HU i VH U
8QLYHUVDO 5HIHUUDO )RUP WR LQFUHDVH WKH QXPEHU RI UHIHUUDOV

JURP 2FWREHU WR 6HSWHPEHU +0 +% XWLOL]JHG PXOWLSOH
UHIHUUDOV PDWHUQLW\ LQIDQW 7KLV UHSUHVHQWHG D
UHSRUWLQJ SHULRG GXH WR DQ XSGDWHG UHIHUUDO SURFHVV L
HIWHUQDO DQG LQWHUQDO PDWHUQDO KHDOWK SURJUDPV DQG R
VXUURXQGLQJ FRPPXQLWLHY 8VLQJ PXOWLSOH PHWKRGV HPDLO

KHDOWK GHSDUWPHQWV WKUHH &RRUGLQDWHG &DUH 2UJDQL]DWL
REVWHWULF DQG SHGLDWULF SUDFWLFHV JHQHWLFV 67' +,9 DQG &Kl

$FWLYR®S/WLPL]H 06'+ HOHFWURQLF KHDOWK UHFRUG (3,& DQG RV
SURFHVVHY DQG WHPSODWHYV IRU XVH E\ HHIWHUQDO DQG LQWHUQ
SURJUDPV

+HDOWK\ 6WDUW VWUHQJWKHQHG LWV UHIHUUDO SDWKZD\V E\ RSWL
UHIHUUDO PDQDJHPHQW SURFHVVHV EHWZHHQ GLIIHUHQW 06'+ SUR
HITLFLHQF\ IRU LQWHUQDO UHIHUUDO VRXUFHV 7KHUH ZHUH WRWDC
SURJUDP LH +0 +% DQG :,&

2EMHFWIL\GHISWHPEHU SURPRWHPRUKHD ®EKHUY DIFMVYRWGNHFDWLR QD (
UHODWHG WR SHULQDWDO LQIDQW KHDOWK YLD PHGLD VRFLDO PHGLI

6WUDWGI&Y SURJUXRFR O O D ERQONMDSVKR P R WDLFRADL Y KW D BRVEKV H U Y D Q BIgR'W
RXWUHDFK H QU UHDPMHRIAHMDZ WK H RIBWW L Q D W IOKDD IDGANRYQHAY

$FWLYSLAVEWPZRWUUNH T X HWR\KH | L R R P P X Q L F DVBIULRRPVR YWH+56 $ R VIDKSHBW RFYHH\GV D
UHODMBHULQDW KB B DIAWKGRAY 8 U H S DVURHF LPOHGG ISIR VW K H G )D@MHAVH P S O DRRHEW H U
PRQWKY GD\V

2IILFH Rl &RPPXQLFDWLRQV SRVWHG )DFHERRN PHVVDJHV WR LQFUH
H[DPSOH LQFOXGHV
e <RXU EORRG VXJDU FDQ ULVH WR KLJKHU WKDQ QRUPDO OHYHOV
\RX GHOLYHU DQG SXW \RX DQG \RXU %$%< VXVFHSWLEOH
JHVWDWLRQDOGLDEHWHY E\ KDYLQJ \RXU EORRG VXJDU FKHF
SODQQLQJ RQ D KHDOWK\ ZHLJKW EHIRUH \RX EHFRPH 35(*1%$17
ZKDW \RX FIDWQWESR/ Z2ZZ FGE JRY 35(*1$1&< GLDEHWRY RHWNRPWM R}
PD\ TXDOLI\ IRU FDUH PDQDJHPHQW IURP 06'+ IRU D KHDO
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KHDOWK\020VKHDOWK\%$%,(6 SURJUDP KHDOWK\PV FRP +0+%

e \RXU GLDEHWHY FDQ PDNH \RXU %$%< JURZ ODUJHU WKDQ QRUP
PHDQ D JUHDWHU FKDQFH WKDW \RXU &+,/' ZLOO GHYHORS GLEL
DFWLYH DQG VBREWRUWBRMYHIXODUO\ FDQ NHHS \RXU 35(*1%$1&< L
%$%<Ll \RX KDYH GLDEHWHV \RX PD\ TXDOLI\ IRU IUHH SHUVRQD(
OHDUQ PRUH DW KHDOWKMHDWORMXROROV% KHDOWK\%$%,(6 KHDGWHKW V

° 6HSWHPEHU LV ,1)$17 PRUWDOLW\A@OZAD URDQNQYRPRQOWBY RQH RI
PRUWDOLW\ UDWHV LQ WKH QDWLRQ" DW WKH 06'+ ZH DUH FRPPI
WKH QXPEHU RI ,1)$17V ZKR GLH SHU %,57+V LQ 06 KDG D(C
LPSURYHPHQW WR LQ ZKLOH SURJUHVV LV EHLQJ PDGH ZH
WR KHOS FRPPXQLW\ %$%< VKRZHUV SURYLGLQJ HVVHQWI
020V KHDOWK\ %$%,(6 SURJUDP ZLWK KRPH YLVLWY DQG FDUH:
VWLOO%,57+ SUHYHQWLRQ PDWHUQDO ,1)$17 DQG HDUO\ &+
PDWHUQDO FHQWHU RI HIFHOOHQFH LQ SDUWQHUVKLS ZLWK -68
(36'7 VFUHHQLQJV KRZ \RX FDQ KHOS ORZHU ,05 ULVNV SuUD
SUHQDWDO FDUH DYRLG DOFRKRO DQG WREDFFR GXULQJ 35(*1%$18
DQG EHWZHHQ SUHIJQDQFLHYVY WDNH VWHSV WR ORZHU SUH WHUP
KHDOWK DQG HQFRXUDJLQJ VDIH SUDFWLFHY ZH FDQ FUHDWH D
ZHEVLWH IRU PRUH LQIRUPDWLRQ OLQN LQ ELR KHDOWK\PV }
UHDFKHV

$FWLYQBMLPL]H DYDLODEOH IXQGLQJ DQG LQ NLQG VXSSRUW WR GHYH
IRU FRQVXPHUV RI 0&+ VHUYLQJ SURJUDPV IRFXVHG RQ LPSURYLQJ SH!

1R DFWLYLWLHY ZHUH GRQH RQ WKLV GXULQJ WKH UHSRUWLQJ SHULR
35,25, 7<,QFUHDVH %UHDVWIHHGLQJ +HDOWK\ 1XWULWLRQ DQG +HDOW

2EMHFWIYHGHSWHPEHU W K LQFUHDVH HQUROOPHQW DQG ¢
SDUWQHUVKLSY DQG HYLGHQFH EDVHG LQLWLDWLYHV

6WUDWBDIUWWQHU ZLWK RWKHU 0&+ VHUYLQJ SURJUDPV RQ WKH &RPPXQL
$SFWLYOCDMAQWDLQ DQG FUHDWH DGGLWLRQDO FRPPXQLW\ SDUWQHUVKL

$FWLYLGWFDWH FRPPXQLW\ SDUWQHUV RQ DSSURDFKHV WR UHFUXL!
XSWDNH RI :,& VHUYLFHVY DPRQJ HQUROOHG SRSXODWLRQ

7KH 06'+ :,& 3URJUDPV &,$2 &RPPXQLW\  QQRYDWLRQ DQG 2XWUHDFEk
DQG SDUWLFLSDWLRQ IRU WDUJHW SRSXODWLRQV DQQXDOO\ WKUF
DGGUHVVLQJ ODQJXDJH FXOWXUDO DQG HQYLURQPHQWDO FKDOO'
LOWHUQDO HQWLWLHY WR HQKDQFH WKH UHIHUUDO SURFHVV DQG Il
2UDO +HDOWK 2IILFH RI /HDG DQG +HDOWK\ +RPHVY +HDOWK\ ORPV +H
ORQWKO\ PHHWLQJV ZHUH FRQGXFWHG WR GLVFXVV FROODERUDWLRQ
PDWHULDOV DQG SODQ IXWXUH DFWLYLWLHY 7KH SDUWQHULQJ SU
GLVWULEXWHG RYHU & FHOWHUHG HGXFDWLRQ LWHPV DQG PD¢
VKDUHYV

H[SHFWDQW PRWKHUV LQ FRXQWLHY UHFHLYHG RUDO KH
SDUWLFLSDWHG LQ WKH :,& &,$2 JUDQW DFWLYLWLHV ZKHUH WKH\ Gl
SURJUDP )URP -XQH WR 2FWREHU IO\HUV KDQGRXWV DQ
DQG FRPPXQLWVEMBRYWWRQH KXQGUHG SHRSOH UHFHLYHG RU
QXWULWLRQLVWY GXULQJ DSSRLQWPHQWY DQG UHHQUROOPHQW VHVYV
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2EMHFWEMNHO/HSWHPEHU W K LQFUHDVH EUHDVWIHHGLQJ LQL
EUHDVWIHHGLQJ HGXFDWLRQ DQG SRVW GLVFKDUJH VXSSRUW

6WUDWKRUHDVH EUHDVWIHHGLQJ LQLWLDWLRQ DQG GXUDWLRQ UL
GHOLYHU\ DGPLVVLRQ DQG SRVW GLVFKDUJH VXSSRUW

$FWLYRMWRYLGH EUHDVWIHHGLQJ HGXFDWLRQ DQG VXSSRUW WR SUHQL

7KH 06'+ :,& B3URJUDP RSHUDWHYV WKH :,& %YUHDVWIHHGLQJ 3URPRW|
FRXQVHORUV SURYLGH EDVLF EUHDVWIHHGLQJ HGXFDWLRQ DVVLVW
EUHDVWIHHGLQJ GHYLFHV WR :,& SDUWLFLSDQWYVY WURXEOHVKRRW I
SURPRWH EUHDVWIHHGLQJ DZDUHQHVYV LQ WKH FRPPXQLW\ DQC
EUHDVWIHHGLQJ RXWFRPHYVY 7KLV LQFOXGHV SURYLGLQJ SHHU I
SDUWLFLSDQWYV :,& S3HHU &RXQVHORUYV SURYLGH SUHQDWDO HGXF
UHFHLYH SHHU VXSSRUW DFFHVV WR DQ ,%&/& WR DGGUHVV |
EUHDVWIHHGLQJ GHYLFHY DQG VXSSOLHV $ WRWDO RI FRQWDF
YLVLWYV RIITLFH YLVLWV DQG SKRQH FDOOV 7KH 06"+ :,«
,%&/&V IRU EUHDVWIHHGLQJ VXSSRUW YLD WKH 3DFLI\ WHOH ODFWDW

& EUHDVWIHHGLQJ VWDII UHFHLYH UHIHUUDOV IURP LQWHUDJ&QH
ERXQVHORRIWLGH HGXFDWLRQ DERXW WKH EHQHILWY RI EUHDVWIHHGI
SURYLGLQJ VXSSRUW DQG UHDVVXUDQFH IRU ZRPHQ DQG IDPLOLHYV
QHHGV RI WKH FOLQLF 6RPH WRSLFV LQFOXGH EDVLF HYLGHQFH E
EUHDVWIHHGLQJ LQFOXGLQJ PLON SURGXFWLRQ VNLQ WR VNLQ FDU
%UHDVWIHHGLQJ HGXFDWLRQ IROORZV WKH 5HDG\ 6HW %DE\ FXUULF
EUHDVWIHHGLQJ EHQHILWY DQG PDQDJHPHQW LQFOXGLQJ HGXFDWLRC

)DPLOLHY VHUYHG E\ +0 +% DQG +HDOWK\ 6WDUW DUH SRWHQWLDO
HGXFDWLRQ DQG LWHPV VXFK DV EUHDVWIHHGLQJ NLWV WR VXSSRUW
NLWV LQFOXGHG D VLOLFRQH KDQGKHOG EUHDVW SXPS ZLWK VWUDS |
DQG FUDFNLQJ KRW DQG FROG SDFENV QXUVLQJ SDGV DQG PLON VWR
,& &,$2 JUDQW WR SXUFKDVH D (\GXFO®W VK@B O \PRIWNHW.WOV XVHG LQ
3DUWQHUV IRU $ +HDOWK\ %DE\ +RPH 9LVLWLQJ & XHDODMXQA XRVN D)
FRPSUHKHQVLYH EUHDVWIHHGLQJ VXSSRUW DQG HGXFDWLRQ VHUYLFI
6WDUW VWDII D GXDOO\ WUDLQHG &+: DQG ,%&/& SURYLGHG LQGLYL
DVVLVWHG IDPLOLHV ZLWK HVVHQWLDO LQIDQW VXSSOLHV L H GLD!:
$SSUR] SUHJQDQW SRVWSDUWXPKIRKXER ZBIVH FBIQNHEGPHQW VHUY
PRWKHUV ZLWK FHUWLILHG ODFWDWLRQ VSHFLDOLVWYV ZLWKLQ 06'+ F

SFWLYLDYW\SRUW KRVSLWDOV LQ DFKLHYLQJ %DE\ )ULHQGO\ GHVLJQDWL
7KH 06'+ :,& 3URJUDP HVWDEOLVKHG PHPRUDQGXPV RI XQGHUYV
OLVVLVVLSSL WR VXSSRUW 6WHSYV SUHQDWDO EUHDVWIHHGLQJ H
JULHQGO\ ,QLWLDWLYH 7KLUW\ RlI WKH GHOLYHULQJ KRVSLWD!
7KH 06'+ :,& 3URJUDP FRQWLQXHV WR VXSSRUW GHOLYHULQJ KRVSLW
SURYLGLQJ SUHQDWDO EUHDVWIHHGLQJ HGXFDWLRQ DW ORFDO K
JRUPDO 028V IRU D SHULRG RI £ \HDUV KDYH EHHQ VLIJQHG E\ RI W|
6WDWHJ\ $VVLVW LQ WKH FUHDWLRQ DQG PDLQWHQDQFH RI OLVVLVVI
$SFWLYOCDM\AQWDLQ DQG FUHDWH DGGLWLRQDO FRPPXQLW\ SDUWQHUVKL
$FWLYBWRYLGH :,& SDUWLFLSDQWY DFFHVV WR FHUWLILHG ODFWDWLR

7KH :,& 3URJUDP SDUWQHUYV ZLWK WKH OLVVLVVLSSL %YUHDVWIHLE
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/IHDJXHV 7KH OLVVLVVLSSL 0,/& /HDJXH VWDQGV IRU ODNLQJKOH)SRBSE
WKH 0,/& /HDJXH LV WR LPSURYH EUHDVWIHHGLQJ UDWHYV LQ OLVVLV\
0,/& /HDJXHV RIIHU IUHH SHHU VXSSRUW JURXSV IRU QHZ DQG H[SHF'
WKURXJKRXW OLVVLVVLSSL 6XSSRUW JURXSV DUH IDFLOLWDWHG E\ F
ZHHNO\ 7KHUH LV D WRWDO RI 0,/& /IHDJXHV DFURVV WKH VWDWH

', & SDUWLFLSDQWY DUH UHIHUUHG IURP SHHU FRXQVHORUV WR ,%&/
DFFHVV ,%&/&V YLD WKH :,& FOLQLF ZKHUH DSSOLFDEOH DQG WKH
,%&/&V IUHH RI FKDUJH IRU,%& /SNUSNIRFLIS®GKWXSSRUW IRU FRPSOH] E
WKH VFRSH RI EUHDVWIHHGLQJ SHHU FRXQVHORUV 7KH\ FRQGXFW )
LQFOXGLQJ IHHGLQJ KLVWRU\ IHHGLQJ DVVHVVPHQW EUKHD V& BVIWIDW
SURJUDP SURYLGHYVY D YDULHW\ RI GHYLFHV WR PHHW WKH VSHFLILF
LVVXHG WR :,& SDUWLFLSDQWY E\ WKH :,& GHVLIQDWHG EUHD\
EUHDVWIHHGLQJ FRRUGLQDWRU $YDLODEOH GHYLFHV LQFOXGH PD¢
HOHFWULF SXPSV ZLWK NLWV 6XSSOHPHQWDO 1XUVLQJ 6\VWHPV FDU

35,25,7<QIDQW ORUWDOLW\ DQG DVVRFLDWHG SUHWHUP ORZ ELUWK Z

2EMHFWA\YYGHHSWHPEHU SURGXFH WKH DQQXDO &KLOG 'HDWK 5HY
SUHYHQWLQJ LQIDQW GHDWKV

2EMHFWALYGHSWHPEHU SDUWLFLSDWH LQ DW OHDVW FRPPXQL
DQG SURPRWH &KLOG 'HDWK 5HYLHZ DQG ),05 &RPPLWWHH UHFRPPHQC

2EMHFWL\YAHSWHPEHU H[SDQG WKH ),05 SURJUDP WR DOO SXE

7KH JHWDO DQG ,QIDQW ORUWDOLW\ 5HYLHZ ),05 LV D FRPPXQLW\ E
GHDWKV WR LPSURYH PDWHUQDO DQG LQIDQW KHDOWK RXWFRPHV W
WKHVH GHDWKY WKURXJK FRPSUHKHQVLYH FDVH UHYLHZV DQG F
LPSURYLQJ VIVWHPV Rl FDUH DQG LQIRUPLQB'® KMDIBORIXEORB HK RS €
SURJUDP GXULQJ WKH UHSRUWLQJ SHULRG ORFDWHG LQURRHVKRIZ&EDV
7HDP PHHWLQJV UHFRPPHQGDWLRQV FHQWHUHG RQ WKH UHJXODWLRC
QXWULWLRQ VXSSOHPHQWYV WREDFFR DQG PDULMXDQD SUHYHQWLR
UHIHUUDOV WR FDVH PDQDJHPHQW IRU KLJK ULVN QHRQDWHYV DQC
SDUHQWLQJ ZRPHQ ZLWK RSLRLG DQG RWKHU GUXJ DGGLFWLRQ EL
WUHDWPHQW GXULQJ SUHJQDQF\

0,+% EHJDQ WKH LQLWLDO LQIUDVWUXFWXUH ZRUN WR H[SDQG ),05 WI
LQFOXGHG HQJDJLQJ RWKHU RUJDQL]DWLRQV FKDUJHG ZLWK ),05 IRU
SROLF\ IRUPV GDWD FROOHFWLRQ GRFXPHQWVY DQG VWDQGDUG R!
)DWDOLW\ 5HYLHZ DQG 3UHYHQWLRQYV JXLGHOLQHV VHEXULQJ 0&-
H[WHUQDO RUJDQL]DWLRQV GHYHORSLQJ D UHTXHVW IRU SURSRVDOV
DUHDV %)\ 0D\ IRXU RUJDQL]DWLRQV KDG EHHQ LGHQWLILHG WR
7KH H[LVWLQJ 7RXJDORR +HDOWK\ 6WDUW SURJUDP ZLOO OHDG ),05
(QKDQFHG SURJUDP ZLOO OHDG ),05 LQ 'LVWULFWVY DQG 7R VXSSRU
RULHQWDWLRQ WUDLQLQJ DQG RQJRLQJ WHFKQLFDO DVVLVWDQFH
6HSWHPEHU

7KH 0,+% zZzDbV DOVR DZDUGHG D FRPSHWLWLYHO\ IXQGHG FDSDFLW\
5HYLHZ DQG 3UHYHQWLRQ LQ WKH UHSRUWLQJ SHULRG 7KLV JUDC
PHGLFDO H[DPLQHUV VWDWHZLGH LQ FRPSOHWLQJ 68,', IRUPV HQ
HTXLSSLQJ FRURQHUV DQG PHGLFDO H[DPLQHUV ZLWK DQDWRPLFDOO"
FDWFK XS GDWD HQWU\ DQG LPSURYH GDWD TXDOLW\ LQ WKH IDWDOI
&RPPXQLW\ $FWLRQ 7HDP UHFRPPHQGDWLRQV
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2EMHFWAYBHSWHPEHU DGG LQIRUPDQW LQWHUYLHZLQJ RI ID
5HYLHZ DQG ),05 FDVH H[SORUDWLRQ SURFHVVHV

6WUDWHIMN% ZLOO SURYLGH WKH DGPLQLVWUDWLYH VXSSRUW
GHWHUPLQDWLRQ SURFHVV WR ILGHOLW\ IRU DOO PDWHUQDO GHDWKYV

6WUDWIHH VHUYLQJ VXSSRUWHG SURJUDPV ZLOO ZRUN ZLWK LQWHUQ
FROODERUDWLRQ LQ SURYLGLQJ VHUYLFHY JHDUHG WRZDUG
UHFRPPHQGDWLRQV

$SFWLYIIWHQG H[LVWLQJ RU VHOHFW E\ FRPSHWLWLYH 5)3 VXEJUDQWH
SDUWQHUV WR H[HFXWH VSHFLILF DFWLYLWLHV IRU SURYLGLQJ KH
LPSURYH LQIDQW KHDOWK

$SFWLYLQWDJH ZLWK RWKHU &KLOG '"HDWK 5HYLHZ 3DQHO ),05V ZR
OHDUQHG WR DGYDQFH SURJUDP NQRZOHGJH $FWLYLWLHV PD\ LQF
FDOOV SDUWLFLSDWLQJ LQ SHHU WR SHHU FDOOV SUHVHQWDWLRC
DVVLVWDQFH HWEF

7KH OLVVLVVLSSL 68," 3UHYHQWLRQ 7DVN )RUFH D VXEVHW RI LQGL"
3DQHO DQG RUJDQL]JHG LQ UHTXHVWHG KHOS IURP 0,+% WR EHWW
DPRQJ ELUWKLQJ IDFLOLWLHYVY 7KH 0,+% OHG ZRUN WR RUJDQL]H D V>
LQIRUPDWLRQ DQG UHVRXUFHV SURYLGHG WR SDUHQWY DQG FDUHJL
VOHHS 68," SUHYHQWLRQ SULRU WR GLVFKDUJH PDWHULDOV SURYL:
VDIH VOHHS HGXFDWLRQ 5HVSRQVHV IURP IDFLOLWLHY LQFOX
FRQFOXVLRQ LQ -XQH DQG LQIRUPHG DGGLWLRQDO VWUDWHJILH
VKRZHG WKDW QHDUO\ DOO ELUWKLQJ KRVSLWDOV RIITHUHG VRPH W
GHGLFDWHG VWDII IRU WKRVH DFWLYLWLHY DQG SDUWQHUHG Z1
PHVVDJLQJ DQG DFWLYLWLHV

$GGLWLRQDOO\ DW WKH UHTXHVW RI WKH 68," 3UHYHQWLRQ 7DVN )RUF
LQ $SULO YJREXV JURXSV LQYLWHG IDPLOLHV DQG FDUHJLYHUV R
RQ LQIDQW VDIH VOHHS SUDFWLFHV NQRZQ JLYHQ LQIRUPDWLRQ UHJI
LQIDQW VDIH VOHHS 9LUWXDO VHVVLRQV ZHUH KHOG RYHU WKUHH
TXHVWLRQV DSSURYHG E\ WKH 7DVN )RUFH 3DUWLFLSDQWY ZHUH RI
LQGLYLGXDOV SDUWLFLSDWHG 5HVXOWYV RI WKH IRFXV JURXSV VKF
LQIRUPDWLRQ RU LQVWUXFWLRQ RQ VDIH VOHHS SULRU WR KRVSLWEL
RQ WKH EDFN DQG FR VOHHSLQJ ZDV FRPPRQ GXH WR FRQYHQLHQ
ZDQWLQJ WR KDYH WKH LQIDQW FORVH RXW RI FDUH DQG ZRUU\ 7KH
FRQFOXGLQJ WKHP WR EH LQIRUPDWLRQDO EXW QRW QHZ LQIRL
VWDNHKROGHUV ZHUH WR GR D %DFN WR 60HHS RU ,QIDQW 6DIH 6¢
PDLORXW ZRXOG DOO EH HIIHFWLYH PHWKRGV Rl JHWWLQJ WKLV LQI
WUDLQLQJ ELUWKLQJ FODVVHV DW WKH ORFDO KHDOWK GHSDUWPHC
VDIH VOHHS SUDFWLFHV VZDGGOLQJ DQG KDYLQJ WKHVH WUDLQLQJV
,QIRUPHG SDUWO\ E\ WKH ZRUN RI WKH ),05 WKH VWDWH OHYHO &KLC
VXUYH\V DQG IRFXV JURXSV D VWDWH OHYHO LQIDQW PRUWDOLW
/HILVODWXUH DQG PDGH SXEOLF IDFLQJ LQ 'HEHPEHU KRZHYI
IRUPDWWLQJ DQG DGGLWLRQDO FRQW H Q VK WA SIVU HES\RGIKV PIW JIRFYE SID YH B
6WDIlI RI WKH 0,+% WKH 21ILFH Rl +HDOWK 'DWD DQG 5HVHDUF
SUHSDUDWLRQ RI WKH UHYLVHG UHSRUW

6RPH NH\ ILQGLQJV LQFOXGHG
e 7KH WRS WKUHH FDXVHV RI LQIDQW GHDWKYV LQ ZHUH FRQJF
ELUWK GHIHFWY PDOIRUPDWLRQV DFFLGHQWY ZKLFK L
8QH[SHFWHG ,QIDQW 'HDWK DQG GHDWKY UHODWHG WR VKRUW
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e 7KH UDWH RI 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," GHFUHDVH
%XW WKLV 68," UDWH LV RYHU WZLFH WKH 8QLWHG 6WDWH\
VWUDQJXODWLRQ LQ EHG ZDV XS IURP WR LQ DFFRXQWLQJ
. EDELHV ERUQ OHVV DW WKDQ ZHHNV DFFRXQWHG IRU RI
GLHG LQ WKH KRVSLWDO RU DW KRPH ZLWKLQ WKH ILUVW \HDU
e 21 WKH 68, FDVHV UHYLHZHG IURP ZHUH IRXQG WR K
$PRQJ VOHHS UHODWHG IDFWRUYV ZHUH QRW VOHHSLQJ LQ C
ZHUH QRW VOHHSLQJ RQ WKHLU EDFN KDG XQVDIH EHGGLQJ RU
ZLWK RWKHU SHRSOH LQFOXGLQJ DGXOW FDUHJLYHUV RU VLEOI
KDG WKH FDUHJLYHU VXSHUYLVRU WR IDOO DVOHHS GXH WR W
IHHGLQJ ZKLOH FR VOHHSLQJ 8QVDIH VOHHS SUDFWLFHV LQI
EDVVLQHW RU SDFN QY SOD\ FRQWLQXH WR EH D FRQWULEXWLQJ

.H\ UHFRPPHQGDWLRQV LQFOXGHG
(DUO\ DQG &RPSUHKHQVLYH 3UHQDWDO &DUH
D S3URPRWH SUHFRQFHSWLRQ KHDOWK DQG HQVXUH HDUO\ F
OHGLFDLG HOLJLELOLW\ ZKLFK FDQ SURYLGH FDUH XS WR Z
E S3URYLGH VFUHHQLQJ DQG WUHDWPHQW IRU V\SKLOLV DQC
SUHJQDQFLHV IRU DGGLWLRQDO VXSSRUW H J PHQWDC
QXWULWLRQ
6DIH 6OHHS (GXFDWLRQ
D (GXFDWH FDUHJLYHUV DERXW WKH ULVNV RI FR VOHHSLQJ
PHGLD FDPSDLJQV SUHQDWDO FDUH DQG KRVSLWDO GLVFKD
(QKDQFHG 3HULQDWDO 6\WWHPV
D ,QFHQWLYL]H REVWHWULFLDQV WR WUDQVIHU KLJK ULVN PRWE
E 6WUHQJWKHQ HGXFDWLRQ DQG WUDLQLQJ LQ DOO GHOL
GHOLYHULHV
F '"HYHORS D UHIHUUDO V\VWHP IRU PRWKHUV DQG EDELHV
LQYROYLQJ RXW RI VWDWH SDUWQHUYV
G 3ULRULWL]H PDWHUQDO RYHU QHRQDWDO WUDQVSRUWYV WR Ul
%HWWHU 'DWD DQG 2YHUVLJIKW
D 5HTXLUH FRURQHUV WR FRPSOHWH GHDWK VFHQH LQYHVWLJD
E 7UDFN PDWHUQDO DQG QHRQDWDO WUDQVSRUWYV DQG 1,&8 RX\
F 6WUHQJWKHQ FROODERUDWLRQ EHWZHHQ WKH 06 3HULQDWD
JHWDO ,QIDQW ORUWDOLW\ 5HYLHZ ),05 SURJUDPV DQG WKH 0
G 5HTXLUH IXOO LQIRUPDWLRQ VKDULQJ IURP DOO DJHQFLHV LQ
H ([SDQG DQG RSHUDWLRQDOL]H ),05 SURJUDPV HVSHFLDOO\ LC
| (VWDEOLVK DQ H[SHUW SK\VLFLDQ FRPPLWWHH WR UHYLHZ DQ
0DQ\ RI WKHVH UHFRPPHQGDWLRQV DUH DOUHDG\ EHLQJ PDWHULDC
*UDQW UHSRUWYV

7KH &KLOG 'HDWK 5HYLHZ 3DQHO &'53 UHPDLQHG DFWLYH KROGLQ
WKURXJKRXW WKH \HDU ,QIRUPHG SDUWO\ E\ WKH ZRUN RI WKH H[LVWL
ZDV SUHSDUHG DQG VXEPLWWHG WR WKH OLVVLVVLSSL /HIJILVODWX
ZDV ODWHU UHYLVHG LQ )HEUXDU\ IRU LPSURYHG IRUPDWWLQJ DQ(
KWWSV PVGK PV JRY SDJH UHVRXUFHYV SGI

6wbDIl RI WKH 0,+% WKH 2IILFH RI +HDOWK 'DWD DQG 5HVHDUFF¥
SUHSDUDWLRQ RI WKH UHYLVHG UHSRUW

2QH NH\ ILQGLQJ LQFOXGHG
e 7KH OHDGLQJ FDXVHV RI H{IWHUQDO GHDWK DPRQJ DOO FDVHV UHY
'"HDWK ILUHDUP UHODWHG GHDWKYV KRPLFLGHV DQG PRW

.H\ UHFRPPHQGDWLRQV LQFOXGHG
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e &KDOOHQJHV WR 5HYLHZLQJ &KLOG 'HDWKV 0DQ\ FKLOG GHDW
UHFRUGY HYHQ WKRXJK WKH &KLOG 'HDWK 5HYLHZ &'S KDV OHJD
LIQRUH UHTXHVWY DQG WKHUH LV QR ZD\ WR HQIRUFH FRPSOI
REWDLQ UHFRUGYV

e 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," 68, LV WKH OHDGLQJ H
QHHG IRU EHWWHU HGXFDWLRQ RQ VDIH VOHHS SUDFWLFHV2V
KRVSLWDOV GRFWRUV DQG D VWDWHZLGH FRDOLWLRQ OHG F
HITRUW

e 'LVWUDFWHG 'ULYLQJ DQG &KLOG 'HDWKV )LUVW UHVSRQGHUV L
OLQNHG WR SKRQH XVH 6WURQJHU ODZV HGXFDWLRQDO WUDII
bsSv bUH UHFRPPHQGHG WR UHGXFH GLVWUDFWHG GULYLQJ
HQFRXUDJHG

e *XQ 5HODWHG &KLOG '"HDWKV 7KHVH QRZ H[FHHG PRWRU YHKLF
KRPHY $OWKRXJK JXQ VDIHW\ GLVFXVVLRQV DUH JRYHUQPHQW
DFFRXQWDELOLW\ ODZV DQG SXEOLF HGXFDWLRQ SRVVLEO\ WK
KLIKOLIJKW WKH SUHYHQWDEOH QDWXUH RI WKHVH WUDJHGLHV

obE\ RI WKHVH UHFRPPHQGDWLRQVY DUH DOUHDG\ EHLQJ PDWHULDC
*UDQW UHSRUWYV

7KH 0,+% VWDII DOVR GHGLFDWHG HIIRUW WR GHYHORSLQJ SROLF\ IF
SURFHGXUHYVY EDVHG RIlI RI WKH 1DWLRQDO &HQWHU IRU )D\
RSHUDWLRQDO DGPLQLVWUDWLYH ZRUN UHODWHG WR WKH &KLOG 'HD'

$FWLYRBWUWQHU ZLWK RWKHU VWDNHKROGHUV WR SURPRWH H[SDQG
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LQGLYLGXDOV IDPLOLHV

'XULQJ WKH UHSRUWLQJ SHULRG +HDOWK 6HUYLFH 3URJUDPV DFWLYF
VDIH VOHHS DQG WR HGXFDWH WKH SXEOLF DERXW WKH GDQJHU
SDWLHQWYV SURYLGHG DFFHVV WR FULEV SDFN Q SOD\V DQG GHPI
2|1 IlLFH WHDP KDV SDUWLFLSDWHG LQ RYHU PXOWLSOH FRPPXQLW\ R>
RWKHU VHFWLRQV RI WKLV UHSRUW $ WRWDO RI VDIH VOHHS H
ELUWKLQJ KRVSLWDOV VWDWHZLGH IRU GLVWULEXWLRQ WR QHZ SDUH

SFWLYIQVWLDWH DQG ODXQFK D VWDWHZLGH VWLOOELUWK DZDUHQHW\

0,+% SDUWQHUHG ZLWK +HDOWK\ %LUWKGD\ ,QF WR ODXQFK SXEOLF
SURJUDPPLQJ WKURXJKRXW WKH VWDWH WKURXJK LWV &RXQW WKI
SDUHQWYV RQ KRZ WR WUDFN WKHLU EDE\YV PRYHPHQWY DQG LGHQW
DYDLODEOH LQ PRUH WKDQ ODQJXDJHV LQ WKH *RRJOH 30D\ DQG L
XVHUV LQ DOO 8 6 VWDWHV DQG PRUH WKDQ RWKHU FRXQW
ZHEVLWH E\ WKRVH LQ OLVVLVVLSSL IURP -XO\ WR -XQH
ZHUH KHOG ZLWK KHDOWKFDUH SURYLGHUY DQG FRPPXQLW\ EDVHG
PDWHULDOV ZKLFK ZHUH FR EUDQGHG ZLWK 06'+V ORJR DQG <
WRRONLWY ZHUH VKLSSHG WR OLVVLVVLSSL SURYLGHUV 7KLV SLC
+0 +% DQG +HDOWK\ 6WDUW ZHUH DFWLYH SDUWQHUV IRU GLVWULEX'
GHOLJKWHG WR UHFHLYH ZRUG RI D 3% DE\ 6DYH" LQ ODUFK $ QHZ
PRWKHU DOHUWHG KHU GRFWRUWU DERXW UHG
KWWSV MDFNVRQDGYRFDWHRQOLQH FRP PLVVLVVLSSL PRP XVHV FRX

$SFWLYBMMUWQHU ZLWK 1DWLRQDO 6,'6 $OOLDQFH DQG &ULEV IRU .LGV
IDPLOLHVY LQ QHHG RI FULEV VDIH VOHHS HQYLURQPHQWYV
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'HDWK 5HYLHZ DQG ),05V DFURVV WKH VWDWH GLUHFWHG WRZDUGV U

BWUDWRUWN ZLWK LQWHUQDO DQG H[WHUQDO SDUWQHUV LQFOXGLQJ F
SURYLGLQJ VHUYLFHV JHDUHG WRZDUG LPSURYLQJ LQIDQW
UHFRPPHQGDWLRQV

$FWLYLWLHV

,QFUHDVH FDSDFLW\ Rl H[LVWLQJ ),05 SURJUDP DQG H[SDQG ),05 V
DVVXUH FRPSUHKHQVLYH UHYLHZV Rl IHWDO DQG LQIDQW GHDWKYV
RI ORFDO UHJLRQDO LQWHUYHQWLRQV

(VWDEOLVK D VWDWH OHYHO ,QIDQW ORUWDOLW\ 5HYLHZ &RPPLWMW
PRUWDOLW\ VWDWLVWLFV IRU WKH SXUSRVH RI PDNLQJ WDUJHWH!
LQ LQIDQW KHDOWK RXWFRPHV

SDUWQHU ZLWK LQWHUQDO DQG HIWHUQDO VWDNHKROGHUV WR R¢
&KLOG '"HDWK 5HYLHZ UHFRPPHQGDWLRQV L H 06'+ &RPPXQLFDW
WKH .LFNV 2% /HYHOV RI &DUH 6\VWHP 0634& SUHQDWDO PDWHU
VRFLDO FRQGLWLRQV LPSDFWLQJ QHHGV RI SURJUDP SDUWLFLSD

2EMHFWLYEHSWHPEHU GLVWULEXWH FULEV WR LQIDQWYV LQ
VHUYLQJ SURJUDPYV

6WUDWHUIRYLGH VDIH VOHHS HGXFDWLRQ DQG GLVWULEXWH FULEV W
DQG FRPPXQLW\ HYHQWYV

$SFWLYLWLHYV

%XLOG LQIUDVWUXFWXUH IRU D VLQJOH VRXUFH FULE GLVWULEXW
HI[SHFWDWLRQV VWDQGDUG RSHUDWLQJ SURFHGXUHV DQG HGXFI
XVH (VWDEOLVK GDWD WUDFNLQJ DQG HQG XVHU DVVHVVPHQW W

3DUWQHU ZLWK LQWHUQDO DQG HIWHUQDO VWDNHKROGHUV WR Sl
QHHG RI DQG UHIHU IRU FULE GLVWULEXWLRQ L H +HDOWK\ 6WDL
(+', /33++3 KRVSLWDO GLVFKDUJH SHUVRQQHO (36'7 SURYLGHUV
FRPSOH[HV FRPPXQLW\ EDE\ VKRZHUV FULE FOLQLFV HWF
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