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, % )DFH 6KHHW

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

, & $VVXUDQFHY DQG &HUWLILFDWLRQV

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

7KLV UHSRUW IROORZV WKH RXWOLQH RI WKH 7DEOH RI 4RQWHQWY SURYLGH

., 0&+ %ORFN *UDQW :RUNIORZ

30HDVH UHIHU WR ILJXUH LQ WKH 37LWOH 9 ODWHUQDO DQG &KLOG +HDOWE
JRUPV™ 20% 12 (ISLUHV 'HFHPEHU
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,,, &RPSRQHQWV RI WKH $SSOLFDWLRQ $QQXDO 5HSRUW
.., $ ([HFXWLYH 6XPPDU\

v 8 BURJUDP 2YHUYLHZ

7KH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ %ORFN *UDQW LV Wt
SURJUDPPLQJ VHUYLQJ DV WKH FRUH SXEOLF KHDOWK V\VWHP IRU ZRP
FDUH QHHGV &<6+&1 DQG IDPLOLHV ZLWKLQ WKH VWDWH RI /RXLVLDC
/'+ 21ILFH Rl 3XEOLF +HDOWK 23+ %XUHDX RI )DPLO\ +HDOWK %)+

QHHGV RI /RXLVLDQD WR WKH IRUHIURQW RI SXEOLF KHDOWK DFWLRQ
+HDOWK 6HUYLFHV LQFRUSRUDWHY GDWD SROLF\ FOLQLFDO DQG HC
DQG FRPPXQLW\ JRYHUQPHQW DQG DFDGHPLF SDUWQHUVKLSV WR PR(

o) WKH %)+ FRQGXFWHG D VWDWHZLGH 1HHGV $VVHVVPHQW H[DPL
EHWWHU XQGHUVWDQG WKH QHHGYV DQG GHVLUHG KHDOWK RXWERPHYV
1HHGV $VVHVVPHQW LOOXPLQDWHG HPHUJLQJ 3ULRULW\ 1HHGV DQG L
3HUIRUPDQFH OHDVXUHV 130V DQG 6WDWH 3HUIRUPDQFH OHDVXUHV

2QJRLQJ DVVHVVPHQW Rl QHHGV WKURXJK URXWLQH DQDO\WLFV DQG "
QHHGHG WR DGGUHVV WKH SULRULW\ QHHGV ZKLFK DUH GHVFULEHG I

:RPHQ PDWHUQDO KHDOWK

JURP PDWHUQDO PRUWDOLW\ LQ /RXLVLDQD LQFUHDVHG DW D K
VLIQLILFDQW GLVSDULWLHYV E\ UDFH DQG HWKQLFLW\ 7KH PDMRULW\

SUHYHQWDEOH 7R DGGUHVNVNPWHKR BH ERWIWK REXMG RHRHY IRU LQGLYLGK
9 KDV EHHQ VXSSRUWLQJ DGYDQFHG HSLGHPLRORJLFDO VXUYHLOODQI
DQG DGGUHVV WKLV FRPSOH[ LVVXH 'XULQJ WKH F\FOH %)+ DO
/IRXLVLDQD 3HULQDWDO 4XD®4W\&ROVOMWERULDWLYHUWQHUVKLS RI SHUL
PDNHUV JRYHUQPHQWDO HQWLWLHY DQG FRPPXQLW\ PHPEHUV DQG D
DQG WKH XVH RI LPSURYHPHQW VFLHQ FAHK WRX LRRXM YWHKELWWEKWRX W KR R
VWUDWHJY IFNEOHNSF RIOHOKRVSLWDO TXDOLW\N LPSURYHPHQW LQLWLDWLY
LPSOHPHQWDWLRQ RI HYLGHQFH EDVHG SUDFWLFHV WR UHGXFH UDW!
RWKHU GULYHUV RI PDWHUQDO RXWFRPHV 3URJUHVV ZLOO EH PRQLW

3HULQDWDO LQIDQW KHDOWK

$FFRUGLQJ WR WKH /RXLVLDQD &KLOG 'HDWK 5HYLHZ &'5 UHSF
PRUWDOLW\ UDWH LQ WKH FRXQWU\ $ VLJQLILFDQW PDMRULW\ RI LQM>
8QH[SHFWHG ,QIDQW 'HDWKV 68,'"V DQG ZHUH UHODWHG WR WKH VUOH3
FKLOG LQMXU\ DRXA WILIR@MHPABHFEWHG 130 6DIH 60HHS 'XULQJ WKH
SURYLGLQJ OHDGHUVKLS DQG SURJUDPPDWLF VXSSRUW WR WKH VWDV
DOO XQH[SHFWHG LQIDQW DQG FKLOG GHDWKV LQFOXGLQJ 68,'V WR C
WR LPSURYOGHHSIlBUDFWLFHY DURXQG WKH VWDWH 7R SUHYHQW LQIDQ
HYLGHQFH EDVHG WUDLQLQJ RQ VDIH VOHHS EHVW SUDFWLFHV WR SU

,Q UHODWLRQ WR WKIHP SWIRRMH ® L U WHGR/XWRFRPHV IRU E IDQBIKQMXU 8 HHUTVA
DFFHVV WR KLJK TXDOLW\ DQG FRRUGLQDWHG FOLQLFDO DQG VXSSRU!
*LIW DQ HYLGHQFH EDVHG SURJUDP GHVLJQHG WR DVVLVW /RXLVLDQ
DQG KRVSLWDO VXFFHVV E\ LPSURYLQJ WKH TXDOLW\ RI WKHLU PDWHL
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'XULQJ WKH F\FOH 7KH *LIW KDV EHHQ ZRUNLQJ WR LPSOHPHQW
UHGXFH WKH EODFN ZKLWH JDS LQ EUHDVWIHHGLQJ LQLWLDWLRQ WKD
130 %UHDVWIHHGLQJ EXW WKH SULPDU\ JRDO RI WKH UHODWHG VWL
IDFLOLWLHY DQG FRPPXQLWLHYVY DFURVV WKH VWDWH WR DFKLHYH EHYV

&KLOG KHDOWK
$FFRUGLQJ WR WKH 1IDWLRQDO 6XUYH\ RI &KLOGUHQfV +HDOWK
PRQWKY UHFHLYHG D GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHC
&RPSDUHG WR WKH QDWLRQDO DYHUDJHV FKLOGUHQ LQ /RXLVLDQD DI
,'($ 3DUW & 6HUYLFHV RU DFFHVV (DUO\ +HDG 6WDUW S UR B R W KHOQ\U Vi
GHYHORSPHQW DQG IDPLO\ UHVLOLHQFH WKURXJK SROLFLHV DQGLW
ZLOO VXSSRUW HIIRUWV WR EXLOG FDSDFLW\ DQG FRRUGLQDWH DFUR
VWDWHYV (DUO\ DQG 3HULRGLF 6FUHHQLQJ 'LDJQRVWLF DQG 7UHDWF
RI GHYHORSPHQWDO QHHGV /RXLVLDQD 7LWOH 9 KDV EHHQ LPSOHPHQ
VWUDWHJILHV WR LQFUHDVH WKH QXPEHU RI SULPDU\ KHDOWK FDUH D¢
UHFRPPHQGHG GHYHORSPHQWDO VFUHHQLQJ WRROV DQG SUDFWLFHV
'HYHORSPHQWDO 6FUHHQLQJ %)+ ZLOO DOVR SURYLGH IDPLO\ FRDFKL
D VWUDWHJ\ WKDW KDV EHHQ OLQNHG WR LPSURYHPHQWY LQ D YDULH)
SURPRWLQJ KHDOWK\ GHYHORSPHQW DQG SUHYHQWLQJ FKLOG LQMXU\

'KLOH FKLOGKRRG LV D WLPH Rl WUHPHQGRXV GHYHORSPHQW LW FDQ
PRUH WKDQ KDOI RI FKLOGKRRG GHDWKV DJHV LQ /RXLVLDQD Z
FRQVLGHUHG SUHYHQWDEOH ,Q DOLJQFRBYWHZEWKOWKHQWURY XY G OHSH
VDIHW\ IRFXVHG HGXFDWLRQ WR DOO IDPLOLHV SDUWLFLSDWLQJ LQ H
FRQWLQXH WR LQYHVWLJDWH DQG DQDO\]JH WUHQGV LQ FKLOG LQMXU\ |
FRPSUHKHQVLYH LQIDQW DQG FKLOG PRUWDOLW\ FDVH UHYLHZV DQG
SURJUHVV WKURXJK 130 ,QMXU\ +RVSLWDOL]DWLRQV FKLOGUHQ DJI

$GROHVFHQW KHDOWK

/IRXLVLDQD KDV VHHQ D VWHDG\ LQFUHDVH LQ VXLFLGH VHOI KDUP WK
DPRQJ DGROHVFHQWY 6XLFLGH DWWHPSWYV DPRQJ KLJK VFKRRO VWXG
DYHUDJH IRU WKH 86 DQG VHOI KDUP LV WKH VHFRQG OHDGLQJ FDXVH
7KH 1HHGV $VVHVVPHQW GHPRQVWUDWHG D QHHG WR DGGUHVV Wt
H[SHULHQFHV $&(V RI /RXLVLDQDTY DGROHVFHQWYV WKDW FDQ SUHFL
OLQNHG WR YDULRXV IRUPV7RI YGROH¥ ¥ HWIX® G3 UQARBIWR/Y H HDHSSROWRFH Q V
DQBHGXFH FKLOG LOQMXRXLD/VQOQML ROV EHHQ LPSOHPHQWLQJ VWUDWH/
+RVSLWDOL]DWLRQV DGROHMHWEHRQWYLDIHFRQWLQXH WR EXLOG FRPPXC(
DQG UHVLOLHQFH VFLHQFH DFURVV /RXLVLDQD YLD D UREXVW QHWZRI
VXSSRUWLQJ VWDWH DQG ORFDO OHYHO HIIRUWV WR LQWHJUDWH WU
VI\VWHPV LQFOXGLQJ WKURXJK WKH GHYHORSPHQW RI D VWDWH SODQ
DQG UHVSRQG WR WUDXPD DQG WR SURPRWH UHVLOLHQFH ,Q SDUWQH
VXSSRUWHG VHYHUDO FROODERUDWLYH LQLWLDWLYHYV WDUJHWLQJ DC
ULVN DQG SURWHFWLYH IDFWRUV UHODWHG WR LQMXU\ DQG YLROHQFt
FRQWLQXH WR HPSOR\ VWUDWHJLHY WR DGYDQFH WKH TXDOLW\ UHOH
KHDOWK FHQWHUV ZLWK DQ HPSKDVLV RQ EHKDYLRUDO KHDOWK VXSS
ZHOO EHLQJ DQG DFDGHPLF VXFFHVV LQ \RXWK

&KLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGV
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2QH RI WKH PRVW VLJQLILFDQW DUHDV RI WUDQVIRUPDWLRQ ZLWKLQ /
KDV EHHQ ZLWKLQ WKH &<6+&1 GRPDLQ 7KH KLVWRULFDO /RXLVLDQD .
VHUYLFHV EXW WKH 1HHGV $VVHVVPHQW HQFRXUDJHG /RXLVLDQD 7LW
SRSXODWLRQ OHYHO VWUDWHJILHN QWK B H HVDO @ &K< 63HRIR UHWM L ¥¥WH G- DMRH
VI\VWHRH 1DWLRQDO 6WDQGDUGYV IRU 6\VWHPV RI &DUH IRU &KLOGUHQ
KLIKOLJKWYV TXDOLW\ PHGLFDO KRPH DQG FDUH FRRUGLQDWLRQ DV FH
/IRXLVLDQD 7LWOH 9 KDV EHHQ PDLQWDLQLQJ D IRFXV RQ LPSURYLQJ L
PHGLFDO KRPH FDSDFLW\ DURXQG WKH VWDWH 7KURXJK H[SDQGHG Sl
OHG E\ UHJLRQDO QRQ SURILW IDPLO\ GULYHQ UHVRXUFH FHQWHUV D
OHGLFDLG /RXLVLDQD 7LWOH 9 KDV EHHQ GHYHORSLQJ WRROV DQG W
SURYLGHUV ZKR RIIHU FDUH FRRUGLQDWLRQ DQG WR HQVXUH SURYLG
UHVRXUFHV 3URJUHVV ZLOO EH PRQLWRUHG WKURXJK 130 OHGLFDC

&URVY FEXWWLQJ VI\VWHPV EXLOGLQJ

0DQ\ RI WKH LVVXHV DIIHFWLQJ WKH KHDOWK RI ZRPHQ DQG FKLOGUHQ
VXEVWBD¥HH ODFN RI EHKDYLRUDO KHDOWK VXSSRUWV LQFDUFHUDW
RXWFRPHV DUH QRW VSHFLILF WR D SDUWLFXODU DJH JURXS RU SRS
EXLOBWQUDWHILHYV /RXUVRDIQEIHYLMWUANVBFDO FRQWULE X)W+ PY W R HADINXE
VAIVWHP IRU ZRPHQ FKLOGUHQ DQG IDPLOLHVY DQG DQ RUJDQL]DWLRQ
WKH SHRSOH RI /RXLVLDQD

,Q DOLJQPHQW ZLWK WERGGEQORUZRWNIWRGXYRR VI\VWHPLF GULYHUV RI
HTXLWDEOH SROLFLAHMVDGI® JUDPBWIRFKHVLQXH WR DGYDQFH WKH PLVVL
%)+ +($7 WR GHYHORS LPSDFWIXO SDUWQHUVKLSY DQG D FDSDEOH Z|
UDFLVP WKDW OHDG WRLKMHDOWRKL®OY SOVIRWARYN WR HVWDEOLVK RU [
HQVXUH %)+ RSHUDWHYV ZLWK HTXLW\ FRQVLVWHQWO\ ZRUNLQJ WR LQ
DQG LQLWLDWLYHY FDUULHG RXW WKURXJK WKH %XUHDX

,Q UHODWLRQ WR WISH  BWIRUL XL WHKHI® RMROLHY \RXWK DQG FRPPXQLM
9 DVSLUHV WR LQVWLWXWLRQDOL]H IDPLO\ SDUWQHUVKLS DV D IRXQG]
FKDQJH LQLWLDWLYHV %\ VXSSRUWLQJ LPSOHPHQWDWLRQ RI DQ HDUC
7LWOH 9 ZLOO KHOS GHYHORS DQG WHVW DSSURDFKHV WR IDPLO\ SDU'
RWKHU SURJUDPYVY DQG LQLWLDWLYHYV DFURVV %)+ PFG®LWH R QBDDQ WDA
LQLWLDWLYHY DQG DGYLVRU\ ERGLHV XQGHU WKH %XUHDX{TV SXUYLHZ

,Q WKH F\FOH 7LWOH 9 KDV EHHQ H[SDQGLQJ WKH VFRSH RI %)+
SULRULW\HOWGUMRHTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG ,ERREG
WR FRRUGLQDWLQJ DQG DGYDQFLQJ %)+ OHGLFDLG HQJDJHPHQW DURX
KDV EHHQ ZRUNLQJ WR FUHDWH D VWURQJHU LQWHJUDWLRQ EHWZHHQ
SROLF\ DQG UHVHDUFK %)+ ZLOO ZRUN WR FOHDUO\ GHILQH /RXLVLDQI
RYHUDOO KHDOWK FDUH GHOLYHU\ VIVWHP DQG ZLOO FRQWLQXH WR V.
GHYHORSPHQW RI SROLF\ DQG VWUDWHJILHY WR VXSSRUW TXDOLW\ LP¢

%)+ ZLOO DOVR FRQWLQXH WR LPSOHPHQW LPSURYHPHQWQMXWMWMHILE
VWUDWHILHY DUH RXWFRPHV IRFXVHG DQG URRWH 0 OLQ@ QGPHVQHD WILWW K
(VWHQWLDO 3XEOLF +HDOWK 6HUYLFH WR SFRPPXQLFDWH HIITHFWLYHO\
%)+ FRPPXQLFDWLRQV VWUDWHJ\ XVLQJ DQ HYLGHQFH EDVHG DSSURD
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DERXW SULRULW\ KHDOWK RXWFRPHY DQG HVWDEOLVK PHVVDJLQJ FR(

/IRXLVLDQD 7LWOH 9 GHYHORSHG WZR &URVV FXWWLQJ 6\VWHPV %XLO!
PHDVXUH %)+fV SURJUHVV WRZDUGV LQVWLWXWLRQDOL]JLQJ HTXLW\ Z
RUJDQL]DWLRQDO FRPPLWPHQW WR IDPLO\ SDUWQHUVKLS

/IRXLVLDQD 7LWOH 9 ZLOO DFWLYHO\ PRQLWRU WKH KHDOWK DQG ZHOGC
LGHQWLI\ HPHUJLQJ LVVXHVY DQG DGGUHVYV 0&+ QHHGYV LQ WKLV UDSLG
F\FOH 7LWOH 9 ZLOO VXSSRUW WKH 3ULRULW\ 1IHHGV WKURXJK VWUDMW
HITRUWYV DQG HYLGHQFH EDVHG VWUDWHJLHY WR SURPRWH KHDOWK\
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e 3 +RZ )HGHUDO 7LWOH 9 )XQGV &RPSOHPHQW 6WDWH 6XSSRUWHG 0&+

7KH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK %ORBN RYD®KNW | FAGIHWM DD ¢
WKH VWUHQJWKHQLQJ DQG H[SDQVLRQ RI /RXLVLDQDYTV V\VWHPV/ RH FEmDI
JUDQW LV SDUWLFXODUO\ LPSRUWDQW IRU VWUHQJWKHQLQJ WKH VWD
KHDOWKFDUH QHHGV

7LWOH 9 EORFN JUDQW IXQGLQJ HQVXUHV WKDW 0&+ SROLFLHV DQG7 M
9 IXQGERLIOGYV RWPMIBY HVWPHQW LQ WKH 0&+ HSLGHPLRORJ\ ZRUNIRUF
LGHQSWHOLF KHDOW K &H IS8 'S XXAUDMISBRUH XQGHUO\LQJ FDXVHV RI SXEC
H[LVWLQJ GLVSDULWLHV EHWZHHQ /RXLVLDQDYV SRSXODWLRQ JURXSYV
SRSXODWLROQHWW®WH ILQGLQJV UHSRUWYV DQG NH\ SROLF\DXRG PHIRODU
VKRUW PHGLXP DQG ORQJ WHUP HIIHFWV DQG LPSDFWV RI FKDQJHV L
VA\VWHPV Rl FDUH

7LWOH 9 IXQGLQJ DOVR FRQW U L ERXDALW B RQWDKQHG VRNRIDMH VX R KR O WA R «
0&+ ZRUNIRUMPHSGLWLRQ WR SURYLGLQJ GLUHFW ILQDQFLDO FRYHUTLW
9 IXQGHG SURJUDPV VXSSFRW FEL QW ARXER UBD Q LGOI QMH. Y 8 F RQVSLS
TXDOLW\ LPSURYHPHQW ZLWKLQ BQEMWQBYD® YO/ ¥BIEW IFALBDYQWY LQ W
SK\VLFLDQV QXUVHV VRFLDO ZRUNHUV HGXFDWRUV VWDII Rl VWDWF
JRYHUQPHQW RI /RXLVLDQD VWDII RI FRPPXQLW\ EDVHG RUJDQL]DWLR
VWDWHIV DFDGHPLF FRPPXQLW\ IDPLO\ PHPEHUV SROLF\PDNHUV DQC

7LWOXQBLQJ FRPSOLPHQWYV V WOS\SHUFERHNGA B B @M REQVEHDMZH B Q HNHAL H V
FROODERUDWRUV IDPLOLHYURRSORWEHE FRWFRVOLMFURVYV FXWWLQJ J
DQG \RXWK VKRXOG KDYH DFFHVV WR D TXDOLW\ PHGLFDO KRPH ZLWKL
IDFLOLWDWH FRQQHFWLRQV DQG V\QHUJLHV DFURVV VWDWH DJHQFLH
RUJDQL]DWLRQV L H FRPPXQLW\ EDVHG RUJDQL]DWLRQV DFDGHPLW!
IXQGLQJ VXSSRUWV FRQYHQLQJ Rl VWDWH PDQGDWHG %RDUGV &RXQF
FRPPLWWWHWM\ PRPHQWVY 7LWOH 9 IXQGLQJ VXSSRUWYV LPSOHPHQWDW
LGHQSWILIRULW\ QHHGMO® BHIHYHD QG VR DOSURYHFWKR @&+ V\VWHPYV |

/IDVWO\ 7LWOH 9 IXQGLQJ SOD\V D FULWLFDO UROH LQ HQVXULQJ WKDYV
SDUWLFLSDWH PHDQLQJIXOO\ LQ WKH VWDWHYV DVVHVVPHRRD WIL 5 ULHR
VWUDWHILHY PRQLWRULQJ DQG HYDOXDWLRQ RI SURJUDPPDWLF HIILI
OHJLVODWLRQ
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e $ 0&+ 6XFFHVV 6WRU\

JRXLVLDQD UDQNV WK LQ RYHUDOO FKLOG ZHOO EHLQJ LQ WKH 8Q
FDSLWD H[SHULHQFLQJ WZR RU PRUH DG QHWHWSRKQLHGW RREGKH IS BW
IRXLVLBRDHDX RI )DPIODX-OHFKGIMROKH HDOWK /RXWUDR/ERRUGLQDWH @&
VWDWHTV PXOML NYOAWMR QVRH MWD VXPD LQIRUPHG DQG KHDOLQJ FHQW
VI\VWHPV RI FDUH DQG VXSSRUW BROW JFQKH. GVGEUHA/@ DINMIVIR @ B BLIQ IBHRWP W L W F
IDPLO\ DQG FRPPXQLW\ HQJDJHPHQW RYHU SHRSOH DQG RUJDQ@
OHDVW RQH RI WKH WKUHH SK D YER/ORI WHKO-D &/ YMR® R SBEBIQW/HR3 O D Q

7KH :KROH +HDOWK /RXLYDMMID BWDMGE BQO®YHFEHW WD W H BQIE( DO
VIVWHPV FKDQJH HIIRUWV WR DGGUHVVDFKLUD 6 WRRG 3G DUNQ RQ XD3HD/
LQIRUPIG DGYHUVLW\ UMD WHRBPRRGFEFNMBWQGDUGL]DWLRQ R CEUHMHX
LPSOHPHQWDWLRQ DSSURDFK WKDW KDV EX\ LQ IURP \RX\DXVBDQEBIQE P
REMHFOVQ®H\WDVXUDEOH LQGLFDWRUV WR V PSOHPHQRI WKF ZLOO EH
SXEOLF SULYDWH SDUWQHUVKLS EHWZHHQ WKH %XUHDX RI )DPLO
.DWKOHHQ %DELQHDX[ %ODQF $ GHGLFDWHG 6WHHULQJ &RPPLWWHH
+HDOWK /RXLVLDQD &RDOLWLRQ ZLOO SURYLGH JXLGDQFH DQG RYHU
ZKLFK ZLOCRQWLQXHG FRI SDUWQHUV LQFOXGLQJ FRPPXQLW\ PHPE
SURILWV FRPPXQLW\ RUJDQL]DWLRQV DQG \RXKWK DX®G |8 B GH QW DO
30DQ ZLOO LQYHVW LQ WKH IXO0 SRWHQWLDO RI RXU \RXQJ SHRSOH

WR LPSURYH KHDOWK DQG VDIHW\ RXWFRPHV IRU DOO /RXLVLDQDQV
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vy Y 2YHUYLHZ RI WKH 6WDWH
7KH VWDWHIY GHPRJUDSKLFYVY JHRJUDSK\ HFRQRP\ DQG XUEDQL]DWLF

$FFRUGLQJ WR WKH PRVW UHFHQW FHQVXYVY GDWD /RXLVLDQD KDV D S
SRSXODWLRQ LGHQWLI\ DV ZKLWH SHUFHQW LGHQWLI\ DV %ODFN
$VLDQ LGHQWLI\ DV WZR RU PRUH UDFHV DQG LGHQWLI\ DV $Pt
HYHU\ ILYH UHVLGHQWY ZHUH ERUQ LQ VWDWH

&RYHULQJ DQ DUHD RI VTXDUH PLOHV DORQJ WKH *XOI RI OH[LFR

7K WRWDO DUHD RI /RXLVLDQD LQFOXGHV DSSUR[LPDWHW®L QF W \JHXIWH
DQG HFRQRPLF UHJLRQV Rl WKH VWDWH LQFOXGH WKH 1RUWKZHVWHU(
UHJLRQ WKHEDGUBEQLRQ (PRDNHWEAHU OLVVLVVLSSL UHIJLRQ DQG W
UHJLRIFK Rl WKH UHJLRQV KDYH GLVWLQFW KLVWRULHV FXOWXUDO F

,PDJH 2QH )LYH 5HJLRQV RI WKH 6WDWH RI /RXLVLDQD

+LVWRULFDOO\ /RXLVLDQDYV HFRQRP\ KDV EHHQ KHDYLO\ GHSHQGHQV
SULQFLSDO DJULFXOWXUDO SURGXFWV LQFOXGH VHDIRRG FRWWRQ V
DQG ULFH /RXLVLDQDYV RLO DQG JDV LQGXVWULHV FRQVWLWXWH DQF
UHILQHULHV DFFRXQW IRU QHDUO\ RQH VL[WK Rl WKH QDWLRQ V UHILQ
FUXGH RLO SHHUVG®DWKH DEXQGDQFH RI RLO DQG JDV /RXLVLDQD LV KR
IDFLOLWLHV VXSSRUWLQJ SURGXFWLRQ RI SHWUROHXP SURGXFWV DQf
DUH FRQFHQWUDWHG DORQJ WKH OLVVLVVLSSL 5LYHU EHWZHHQ %DWR
/RXLVLDQDYV LQGXVWULDO FRUULGRU

7RXULVP HVSHFLDOO\ WR WKH *UHDWHU 1HZ 2UOHDQV DUHD LV DQRW
Q /RXLVLDQD DWWUDFWHG PRUB Q\GKDQW HB RQDOMLR® B@ PH.VWWR U V
GROORYYVLDQDYTY WRXULVP DQG KRVSLWDOLW\ VHFWRU LV WKH IRXUV

21 IRXLVLDQDTV SDULVKHV FRXQWLHV DUH FRQVLGHUHG UXUDO
%DWRQ 5RXJH /DID\HWWH DQG 6KUHYHSRUW

& KD O OHICPISIDEW WKH KHDOWK (Rl + BRISKMIVDIIR Q

8QGHUO\LQJ FKDOOHQ¥NRWHKRQSHULEXWW.KHAW O\ SRRU KHDOWK RXWFRPH
KLVWRULFDO DQG SUHVHQW GD\ V\VWHPLF UDFLVP SHUVLVWHQW SRY!}
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QXPHUDF\ VNLOOV ODFN RI DFFHVV WR VSHFLDOL]HG KHDOWK VHUYLF
LQFDUFHUDWLRQ UDWH

/RXLVLDQDYV KLVWRU\ Rl FRORQL]DWLRQ VODYHU\ DQG OHJDOL]QV R
/RXLVLDQDYV SRSXODWLRQ RYHU PXOWLSOH FHQWXULHV :KLOH ODZV
LOQHTXLWLHYV FRQWLQXH WR WDNH D VLIQLILFDQW WROO FR® ¥ RPPRX\DQW
XQFRQVFLRXVO\ LQ WKH ZD\V SHRSOH H[SHULHQFH DFFHVV WR LQIRUF
UHVXOWLQJ SHUVLVW FDQ EHFREWOWSLUWHNHGE WQHVLIKW RI WKH FRQGLW
OLYH FRQGLWLRQV ODUJHO\ DIIHEFWHG E\ KLVWRULFDO DQG LQVWLWX
UHVRXUFHV DQG V\WVWHPV RI LQIOXHQFH DQG DXWKRULW\

(FRQRPLF LQVWDELOLW\ SRVHV DQRWKHU PDMRU FKDOOHQJH WR WKH

SRYHUW\ UDWH LQ /RXLVLDQD ZDV LQ WKH VRIFRQICO GILIHK® \L\Y LF

OLYLQJ LQ SRYHUW\ ZKLFK LV WKH WKLUG KLJKHVW LQ WKH QDWLRQ

ORZHVW LQ WKH QDWLRQ :RPHQ DUH PRUH OLNHO\ WR OLYH LQ SRYHU

+LVSDQLF DQG LQGLJHQRXYV KRXVHKROGY DUH PRUH OLNHO
KRXVHKROGV

6HYHUH ZHDWKHU HYHQWYV FUHDWH HFRQRPLF VKRFNV WKDW FRQWULE
6HYHUH ZHDWKHU HYHQWYV LQ WHKWHSIDV VO BRIG DGH LA FOX@®HRUQDGRV D(
+DUYH\ LQ +XUULFDQHV /DXUD 'HOWD DQG =HWD LQ DQG +XUL
SURMHFWHG WR LQFUHDVH LQ ERWK IUHTXHQFQDQG KHWYW B UWR I5X®\ \U F
FRPELQHG ZLWK KLVWRULFDOO\ KLJK WHPSHUDWXUHV FRQWULEXWHG
VDOWZDWHU LQWUXVLRQ LQ@KHR LVQKAHI XML RIQV RL YPIOWDDIWHU LQWR /RXL
WKH OLVVLVVLSSL ULYHU KDV WKH SRWHQWLDO WR WKUHDWHQ DJULF X
JUHDWHU 1HZ 2UOHDQV DUHD

)RU IDPLOLHYV LQFOXGLQJ FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOW
LQFOXGLQJ EDODQFLQJ HPSOR\PHQW DQG LQFR B H JTHQGMWWL R Q LLLWKKI
IDPLOLHV WKDW LQFOXGH &<6+&1 IDFH VLJQLILF DKL\ HR XWK HRV 5 R RQ I6\WW
FRQWULEXWH WR SXOOLQJ IDPLOLHV RI FKLOEGHHEY QG RRXRWYKH DM KWK
SRYHUW\ LQFOXGLQJ ODFN RI VXIILFLHQW QXWULWLRQ LQFUHDVHG H
DFFHVV WR KHDOWK LQIRUPDWLRQ DQG VHUYLFHV FRQWULEXWH WR L
ELGLUHFWLRQDO FDXVDO OLQN D YLFLRXV GRZQZDUG VSLUDO EHWZ}t
SRYHUW\ DQG LQFUHDVHG SUHYDOHQFH RI &<6+&1 LQ WKH VWDWH

:KLOH /RXLVLDQDYV RLO DQG JDV LQGXVWU\ KDV EHHQ D VLJQLILFDQW
SROOXWLRQ FUHDWHG E\ SHWURFKHPLFDO SURGXFWLRQ VLWHV SUHV}
FRPPXQLYWWHWLHY OLYLQJ LQ /RXLVLDQDTV LQGXVWULDO FRUULGRU
EHWZHHQ %DWRQ 5RXJH DQG 1HZ 2UOHDQV DUH DW KLJKHU ULVN RI P
KD]JDUGRXV DLU DQG ZDWHU WR[LFV

$FFRUGLQJ WR WKH 3URJUDP IRU WKH ,QWHUQDWLRQDO $VVHVVPHQW
/IRXLVLDQD KDYH D OLWHUDF\ UDWH EHORZ /HYHO WKH ORZHVW OHYF
/IHYHOYHYHO OLWHUDF\ UDWHV ZHUH ORZHVW LQ WK®& RWW EDHVWR CQ \
ERUGHUV ERWK OLVVLVVLSSL DQG $UNDQVDV RYHU RI WKH SRSXOC
KDG QXPHUDF\ VNLOOV RI /HYHO RU EHORZ
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OHQWDO KHDOWK FDUH DFFHVV UHPDLQV D FKDOOHQJH IRU PDQ\ LQ /R
/IRXLVLDQD UHSRUWHG V\PSWRPV RI DQ[LHW\ RU GHSUHVVLRQ ZHL
JXUWKHUPRUH RI WKH /IRXLVLDQDQV DJH +* ZKR KDYH GHSUHVYV
\HDU$V RI '"HFHPEHIR XLV LO\D OHQWDO +HDOWK &DUH 3URIHVVLRQD(
E\ WKH +56%$TV %XUHDX Rl +HDOWK :RUNIRUFH ORUH WKDQ PLOOLRQ
KHDOWK VHUYLFHV

/IRXLVLDQD KDV RQH RI WKH KLIKHVW LQFDUFHUDWLRQ UDWHYV LQ WKH
SHRSOH SHU DUSULVRQV MDLOV LPPLIJUDWLRQ GHWHQWRRD DI

QDWLRQDMOUON UDWH LV LPSDFWHG E\ VHQWHQFLQJ ODZV IRU QRQ YLR
SULVRQV SULYDWL]DWLRQ RI IDFLOLWLHYVY DQG D ODFN RI LQYHVWPH(

$VVHWY VXSSRUWLQJ LPSURYHPHQW RI WKH KHDOWK RI /RXLVLDQDYV

.H\ VWUHQJWKY DQGC DWR/ NWSFSIRYN.QBEORYHG KHDOWK IRU /RXLVLDQD'
H[SDQVLRQ RI OHGLFDLG D ORQJ VWDQGLQJ FRPPLWPHQW WR FKLOGU
HDUO\ FKLOGKRRG FDUH DQG HGXFDWLRQ SURJUDPYV

+LVWRULFDOO\ /RXLVLDQD KDG RQH RI WKH KLIJKHVW XQLQVXUHG UDW
WR DOO DGXOWV XQGHU RI WKH IHGHUDO SRYHUW\ OLQH )3/ FKLO
EHFDXVH FKLOGUHQ LQ WKDW LQFRPH UDQJH DUH DOUHDG\ HOLJLEOH
SROLF\ /RXLVLDQD H[SHULHQFHG RQH RI WKH ODUJH W W B X AWMIR QK H
OHGLFDLG PRUH WKDQ DGXOW PHQ DQG ZRPHQ KDYH JDLQHG KHI
WKH LQFOXVLRQ Rl WKH H[SDQVLRQ SRSXODWLRQ OHGLFDLG LV QRZ U
SDUWLFLSDQWV DQUWRKHVPBQB OHGLFDLG H[SDQVLRQ KDV KDG D VLJC
HFRQRP\ ZLWKLQ WKH ILUVW \HDU RI OHGLFDLG H[SDQVLRQ PRUH WKI
QHZ VWDWH DQG ORFDO UHYH@EROQRPHE HDHOWHODDWHESHFWHG WR FRQ\
WR VDYH ELOOLRQ E\ GXH WR OHGLFDLG H[SDQVLRQ

$QRWKHU VWUHQJWK LQ /RXLVLDQD LV WKH ORQJ VWDQGLQJ FRPPLWP
/RXLVLDQD KDV DFKLHYHG DQG VXVWDLQHG KLJK UDWHV RI FRYHUDJH
RI XQLQVXUHG FKLOGUHQ GH DQG WKLV GHFUHDVH KDV EHHQ \ XVWDL

/IRXLVLDQD V HDUO\ FDUH DQG HGXFDWLRQ V\VWHP KDV DOVR XQGHUJF
VWDWH V IDPLOLHVY &KLOG FDUH OLFHQVLQJ ZDV XQLILHG ZLWK RWKH
'"HSDUWPHQW RI (GXFDWLRQ LQ LQ RUGHU WR FUHDWH D FRKHVLYH
UHDGLQHVV 7KLV VA\VWHP KDV FRQWLQXHG WR VWDELOL]JH DQG PDWXl
OLPLWHG WKDQ BFGFHRRIGK DWR WKH 6WDWH RI %DELHV <HDUERRN

DYHUDJHV IRU QHDUO\ HYHU\ PHDVXUH DVVRFLDWHG ZLWK SRVLWLYH

2WKHU DVVHWYV LQ WKH VWDWH W RQHD RG HDLLWWK V & URRG VR-R B ER G H. DIVAV L V
RI FRPPXQLW\ JDWKHU L$FF RQGLIGN WRYRVID UFK +RXVHKROG 3XOVH 6
UDWH RI UHJXODU SDUWLFLSDWLRQ LQ UHOLJLRR®¥L VHDQ DFIHV KR PIHQW R'
XQLYHUVLWLHV LQFOXGLQJ VL[ +LVWRULFDOO\ %ODFN &ROOHJHV DQC

SROHV DQG UHVSRQVLELOLWILHY RI WKH YDULRXV RIILFHY ZLWKLQ WKI

7KH /RXLVLDQD '"HSDUWPHQW RI +tHDOWK LQFOXGHV WKH 2IILFH RI WKF
Rl %HKDYLRUDO +HDOWK 2IILFH IRU &LWL]JHQV ZLWK '"HYHORSPHQWDO
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OHGLFDLG 2IILFH RI 3XEOLF +HDOWK 2IILFH Rl :RPHQYV +HDOWK DQG
IDFLOLWLHV /HJDO $XGLW DQG 5HJXODWRU\ &RPSOLDQFH QLQH +XP
/JRXLVLDQD (PHUJHQF\ 5HVSRQVH YIHOWRRRHQ WRG WWBELOLWLHV &RXQF

7KH 2I1ILFH RI WKH 6HFUHWDU\ 26 LV FRPSULVHG RI /'+YV ([HFXWLY
KDQGOH FHQWUDOL]JHG /'+ IXQFWLRQV LQFOXGLQJ LQWHUQDO DQG
UHODWLRQV SROLF\DQG 4, KXPDQ UHVRXUFHV WUDLQLQJ DQG VW
FRPSOLDQFH ILQDQFH DQG EXGJHW
7KH 21ILFH RI $JLQJ DQG $GXOW 6HUYLFHV 2%$%$6 GHYHORSV SURYI
PHDQLQJIXO FKRLFHV IRU SHRSOH LQ QBHIGCORWEBVHDIQ®G @RQK RW H U™
WKURXJK KRPH DQG FRPPXQLW\ EDVHG VHUYLFHV
7KH 2I1ILFH Rl % HKDYLRUDO +HDOWK 2%+ PDQDJHV DQG GHOLYHUV
WKH TXDOLW\ RI OLIH IRU UHVLGHQWY OLYLQJ ZLWK PHQWDO KHDO\
GLVRUGHUV 7KLV SURJUDP RIILFH PRQLWRUYV DQG VHUYHV DV VXEI
6\VWHP RI &DUH SURJUDP DQG WKH OHGLFDLG +HDOWK\ /RXLVLDQD
KHDOWK VHUYLFHV 2%+ DOVR GHOLYHUV GLUHFW FDUH WKURXJK K
FRPPXQLW\ EDVHG WUHDWPHQW SURJUDPV WKURXJK WKH +6'$V 6H
OHGLFDLG HOLJLEOH SRSXODWLRQV
7KH 21ILFH IRU &LWL]JHQV ZLWK '"HYHORSPHQWDO 'LVDELOLWLHV 2&
GHYHORSPHQWDO GLVDELOLWLHY VHUYLFHYVY VA\VWHP RYHUVHHLQJ
VHUYLFHV IRU WKRVH OLYLQJ ZLWK GHYHORSPHQWDO GLVDELOLWL
ZLWK GHYHORSPHQWDO GLVDELOLWLHY DQG WKHLU IDPLOLHV KDY/
UHVSRQVLYH WR ERWK LQGLYLGXDO QHHGY DQG GHVLUHV ,Q DGGI
ZKLFK HPSRZHU SHRSOH OLYLQJ ZLWK GHYHORSPHQWDO GLVDELOL
HFRQRPLF OLIH
OHGLFDLG SURYLGHYVY JRYHUQPHQW VXEVLGL]HG PHGLFDO EHQHILW
$OWKRXIJIK WKH I[HGHUDO JRYHUQPHQW HVWDEOLVKHV WKH JHQHUD
HVWDEOLVKHG E\ HDFK VWDWH ,Q /RXLVLDQD PRUH WKDQ PLOO
OHGLFDLG
7KH 2IILFH RI 3 XEOLF +HDOWK 23+ LV UHVSRQVLEOH IRU SURWHFW
LQGLYLGXDOV DQG FRPPXQLWLHV LQ /RXLVLDQD 23+ DFFRPSOLVKEH
KHDOWK\ OLIHVW\OHY SUHYHQWLQJ GLVHDVH DQG LQMXU\ HQIRUFL
LQIRUPDWLRQ DQG DVVXULQJ SUHYHQWLYH VHUYLFHVY WR XQLQVXLl
DOVR PRQLWRUV WKH IRRG /RXLVLDQDYfV UHVLGHQWY DQG YLVLWR
FRPPXQLFDEOH GLVHDVH HQVXUHV ZH DUH UHDG\ IRU KXUULFDQHYV
DQG GLVVHPLQDWHY SXEOLF KHDOWK GDWD HQVXUHV DFFHVV WR
RXWFRPHYV ZLWK DQ HPSKDVLVY RQ SUHYHQWLYH KHDOWK VHUYLFHV
7KH 2I1ILFH RI :RPHQTY +HDOWK DQG &RPPXQLW\ +HDOWK 2:+&+ ZD"
5HJXODU /HJLVODWLYH 6HVVLRQ DQG VLJQHG E\ *RYHUQRU -RKQ %
DV D FOHDULQJKRXVH FRRUGLQDWLQJ DJHQF\ DQG UHVRXUFH FHQ
VHUYLFHVY SURJUDPV DQG LQLWLDWLYHV WKDW DGGUHVYV ZRPHQT"
KHDOWK QHHGYV WKURXJKRXW D ZRPDQYV OLIH LQFOXGLQJ FKURQLI
DFFHVV WR KHDOWKFDUH IRU ZRPHQ DQG ZRPHQYVY KHDOWK GLVSD
&RPPXQLW\ 3DUWQHUVKLSY DQG +HDOWK (TXLW\ %&3+( ZKLFK LV
DIJHQF\ ZLGH KHDOWK HTXLW\ SOWRNWSWWRS/SRERO W KBIQLG? SVARHRFCHVQ W D\
FRPPXQLW\ HQJDJHPHQW SUDFWLFHVY DQG VWDQGDUGYV DFURVYV /'+
/'+ DOVR RSHUDWHV ILYH KRXU KHDOWKFDUH IDFLOLWLHYVY 7KHVE
+RVSLWDO &HQWUDO /RXLVLDQD 6XSSRUWYV DQG 6HUYLFHV &BHIQQMWHF
6XSSRUWV DQG 6HUYLFHVY &HQWHU DQG WKH 9LOOD )HOLFLDQD OH
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EHKDYLRUDO KHDOWK GHYHORSPHQWDO GLVDELOLW\ DQG ORQJ W

e /HIJDO $XGLW DQG 5HJXODWRU\ &RPSOLDQFH /$5& LQFOXGHV WKFE
3URJUDP ,QWHJULW\ DQG +HDOWK 6WDQGDUGYV VHFWLRQV RI /'+ 7t
'HSDUWPHQW DQG LV UHVSRQVLEOH IRU KDQGOLQJ DOO OHJDO PDW
DGYLFH DURXQG VWDWH DQG IHGHUDO UHJXODWLRQV DSSOLFDEOH
UHVSRQVLEOH IRU FRQGXFWLQJ LQWHUQDO DXGLWV RI YDULRXV 'H
DSSURSULDWH FRQWUROV JHDUHG DW PDLQWDLQLQJ SURJUDPPDW|
DV WKH OLDLVRQ IRU WKH '"HSDUWPHQW ZLWK WKH /HILVODWLYH $>
RI WKH '"HSDUWPHQWY{V SURJUDPV 7KH 3URJUDP ,QWHJULW\ VHFWL
ILVFDO LQWHJULW\ RI WKH '"HSDUWPHQWYV OHGLFDLG SURJUDP DO
SURYLGHG E\ RWKHU GHSDUWPHQWY 3URJUDP ,QWHJULW\ LV UHVS
SURYLGHU DQG RU UHFLSLHQW IUDXG ZDVWH RU DEXVH )LQDOO\
OLFHQVLQJ DQG FHUWLILFDWLRQ RI YDULRXV KHDOWKFDUH IDFLOL
PDLQWDLQLQJ FRPSOLDQFH ZLWK DSSOLFDEOH VWDQGDUGY VWDW
DFFRPSOLVKHG WKURXJK SHULRGLF VXUYH\V DQG LQVSHFWLRQV L
VXEMHFW WR OLFHQVXUH DQG RU FHUWLILFDWLRQ E\ WKH '"HSDUWP

e +XPDQ 6HUYLFHV 'LVWULFWV DQG $XWKRULWLHV +6'$V DOVR NQR
HVWDEOLVKHG E\ /RXLVLDQD VWDWH ODZ WR GLUHFW WKH RSHUDW
VHUYLFHVY UHODWLYH WR PHQWDO KHDOWK LQWHOOHFWXDO GHYH!
DQG DGGLFWLYH GLVRUGHUV +6'$V ZHUH HVWDEOLVKHG E\ /RXLVL
DXWKRUL]JHG LQ

e 7KH /RXLVLDQD (PHUJHQF\ 5HVSRQVH 1HWZRUN /(51 LV UHVSRQVL
VWDWHZLGH V\VWHP Rl FDUH FRRUGLQDWLRQ IRU SDWLHQWYV VXGG
VHQVLWLYH LOOQHVV VXFK DV KHDUW DWWDFN DQG VWURNH ,W L
UHVRXUFH LQ WKH IDFH Rl ODUJH VFDOH HPHUJHQFLHV DQG QDWX!

e 7KH 'HYHORSPHQWDO 'LVDELOLW\ &RXQFLOfV PLVVLRQ LV WR LQFU
LQWHJUDWLRQ DQG LQFOXVLRQ IRU /RXLVLDQDQV ZLWXHHYDVHORSH
DGYRFDF\ FDSDFLW\ EXLOGLQJ DQG V\WWHPV FKDQJH

e 'XULQJ WKH 5HIJXODU 6HVVLRQ RI WKH /RXLVLDQD 6WDWH /HJLV
DQ 2IILFH RQ :RPHQ V +HDOWK DQG &RPPXQLW\ +HDOWK ZLWKLQ WK
LV FKDUJHG ZLWWEGGRBOGGQODWLQJ HIIRUWV ZLWKLQ WKH /RXLVLDC
LPSURYH ZRPHQTV KHDOWK RXWFRPHV WKURXJK SROLF\ HGXFDWLF
VHUYLFHV ~ 7KH ODZ DOVR HVWDEOLVKHV D QHZ $VVLVWDQW 6HFUF
FRQVROLGDWH HIIRUWV RQ ZRPHQ V KHDOWK DQG FRPPXQLW\ KHDO
WKH VHFUHWDU\ RI WKH GHSDUWPHQW ~ $W WKH WLPH RI WKLV VXE
ZLOO EH LPSDFWHG :KLOH LW LV OLNHO\ WKDW ZRPHQ VHUYLQJ 7L
PDQQHU RI DQG H[WHQW WR ZKLFK WKH\ ZLOO EH LV QRW GHILQHG |
WKH QHZ 2IILFH FRPPHQFHV WKH 7LWOH 9 'LUHFWRU ZLOO ZRUN ZL
SURJUDPV DQG VHUYLFHV DUH DGHTXDWHO\ VXSSRUWHG WKURXJKR
VXSSRUWHG DVVHVVPHQW RI ZRPHQYTV KHDOWK DFEWLYLWLHV DFUR

6WUDWHJILEF SODQQLQJ IUDPHZRUNV RI WKH /RXLVLDQD '"HSDUWPHQW R

e 6WDWH +HDOWK $VVHVVPHQW 6WDWHQ+HDQWK2 3P SHIRNHFGH QMFBAC
WKH 3XEOLF +HDOWK $FFUHGLWDWLRQ %RDUG $V SDUW RI 23+7V F
FRQGXFWHG D 6WDWH +HDOWK $VVHVVPHQW 6+$% IURP -XQH DQ

/JRXLVLDQD UHVLGHQWY YLD WZR VHWV RI PHHWLQJV LQ HDFK I
VWDWHZLGH HOHFWURQLF VXUYH\ FRPPXQLW\ OHDGHU LQWHUYLHZ
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UHSRUW RQ WKH ILQGLQJV ZDV SXEOLVKHG E\ 23+ LQ -XO\ 7KH |
LQFOXVLRQ LQ WKH 6WDWH +HDOWK ,PSURYHPHQW 30DQ 6+,3 %HEK
DQG ODWHUQDO &KLOG +HDOWK %)+ KDV EHHQ UHSUHVHQWHG RQ
EHJLQQLQJ Rl WKH 6+$ SURFHVV ,Q DGGLWLRQ WR UHSUHVHQWDW!
SDUWLFLSDWHG LQ WKH LPSOHPHQWDWLRQ Rl WKH DVVHVVPHQW D
+HDOWK :RUNJURXS ZKLFK LV RSHQ WR DOO UHVLGHQWYV RI /RXLVL
RI WKH 6+,3

I'+ %XVLQHV\6BODH WKH 6HFUHWDU\ RI /'+ KDV FKDUJHG 2IILFH
'"HSDUWPHQW WR GHYHORS D FRPSUHKHQVLYH DQQXDO /'+ %XVLQH)
DFFRXQWDELOLW\ DFURVV WKH '"HSDUWPHQW ORVW UHFHQWO\ /RX
GHYHORS QHZ VWUDWHJILHV IRU 6)< UHODWHG WR LPSURYLQJ KF
VWUHQJIWKHQLQJ H[SDQGLQJ DQG GLYHUVLI\LQJ /RXLVLDQDYJV KHEL
SHRSOH OLYLQJ ZLWK 6LFNOH &HOO 'LV HD VBHO LORY L WK WKKRWHH \RX W

7LWOH 9 6WDWH $FWLRQ 30DQ

6WDWH VSHFELILF VWDWXWHY UHOHYDQW WR WKH 0&+ EORFEFN JUDQW D>

RI FDUH

ODWHUQDO DQG &KLOG +HDOWK

/$ &KLOGUHQ&Y &RODMGDWRU\ DQG SHUPLWWHG UHSRUWLQJ

/$ 56 ft (VWDEOLVKHVY WKH /$ '"RXOD 5HIJLVWU\ %RDUG

/$56 t & 56 f ( 56 f* (VWDEOLVKHYVY WKH 2IILFH RI
&RPPXQLW\ +HDOWK

/1$56 ft (VWDEOLVKHY DQ $GROHVFHQW 6FKRRO +HDOWK ,QLW
/$ DQG FUHDWHV WKH $GROHVFHQW 6FKRRO +HDOWK ,QLWLDWLYH &
/$ 56t (VWDEOLVKHV WKH /$ %LUWK "HIHFWV 6XUYHLOODQF
ORQLWRULQJ 1HWZRUN $GYLVRU\ %RDUG

/1$ 56t (VWDEOLVKHV WKH (PHUJHQF\ OHGLFDO 6HUYLFt
/1$ 56 % 5HFRJQL]JHY VKDNHQ EDE\ VIQGURPH DQG VXGGH

SUHYHQWLRQ DV PDMRU SXEOLF KHDOWK SULRULWLHYV 5HTXLUHV /'
DSSURYHG IRU XVH E\ ELUWKLQJ FHQWHUYV $KRAMIRW.DIOW /'B Q\GR CHLRF®IE
DZDUHQHVYVY DFWLYLWLHYV

/I$ 56 ft (QDFWV WKH 3HULQDWDO ORRG DQG $Q[LHW\ 'LV
UHODWHG WR WKH SURYLVLRQ RI PDWHUQDO PHQWDO KHDOWK VHUY
/$ 56 ft 5HODWHY WR HTXLW\ LQ KHDOWK FDUH VHUYLFHV DQC(

FRQVROLGDWLQJ DQG FRRUGLQDWLQJ HIIRUWYVY DFURVV WKH VWDW
WKURXJK SROLF\ HGXFDWLRQ HYLGHQFH EDVHG SUDFWLFHV SURJ

/$ 56 ft (VWDEOLVKHV WKH &RPPLVVLRQ RQ 3HULQDWDO &DUH D
&RPPLVVLRQ
/$ 56 f (VWDEOLVKHYV D &KLOG 'HDWK 5HYLHZ &'5 3DQHO DC

UHSRUWLQJ DQG LQYHVWLIJDWLRQV IRU WKH XQH[SHFWHG GHDWKYV |
VXJIJHVW UHFRPPHQGDWLRQV ZLWKLQ WKH DJHQFLHV SUHVHQWHG F
/$56 f (VWDEOLVKHV WKH /$ '"RPHVWLF $EXVH )DWDOLW\ 5HYI
/$ 56 t (VWDEOLVKHV D SURJUDP WR SURYLGH LQIRUPDWLRQ
IDPLO\ SODQQLQJ LQFOXGLQJ LQIRUPDWLRQ UHJDUGLQJ DEVWLQHC
SURPXOJDWH D OLVW Rl FRQWUDFHSWLYH PHWKRGY DQG GHYLFHV
WKH VHFUHWDU\ EDVHG RQ WKHLU VDIHW\ DQG HIIHFWLYHQHVYV
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/$ 56 t &DOOV IRU HDUO\ KLJK TXDOLW\ FRPSUHKHQVLYH SU}!
3URYLGHV WKDW FHUWDLQ SUHJQDQW ZRPHQ DQG LQIDQWV VKDOO
SHTXLUHV /'+ WR H[SDQG OHGLFDLG HOLJLELOLW\ IRU DOO SUHJQDC
JXLGHOLQHV SXEOLVKHG LQ )HGHUDO 5HJLVWHU E\ 8 6 'HSDUWPHQ'
/$ 56 1 S5HTXLUHV 23+ WR SURYLGH D VSHFLDO SURJUDP RI ¢
KHDOWK HGXFDWLRQ VHUYLFHV IRU DERGROFNGWYVWEDMIBRQFHDR QY
(VWDEOLVKHV WKH /$ 3UHQDWDO &RXQVHOLQJ V\VWHP ZLWKLQ 23+
HGXFDWLRQDO KHDOWK DQG VXSSRUGRYHVVFHQYW BHW DIERBW HD® G \<
SURJUDP 5HTXLUHV WKH PDLQWHQDQFH RI D WROO IUHH QXPEHU DF
DV WR LWV DYDLODELOLW\ WR DGYLVH SUHJQDQW ZRPHQ RQ WKH H
SURJUDP

/$ 5 6 3URYLGHV IRU SURFHGXUHV IRU YLFWLPV RI VH[XDOO
OLFHQVHG KRVSLWDOV DQG KHDOWKFDUH SURYLGHUV WR SURYLGH
DQG IROORZLQJ QHJDWLYH SUHJQDQF\ WHVW WR SURYLGH HPHUJH(
/$ 56 ft (VWDEOLVKHV WKH /$ &RPPLVVLRQ IRU WKH 'HDI
%RDUG WR VXSSRUW WKH ZRUN Rl WKH FRPPLVVLRI@DD®Q G MRS DKOYURF
KHDULQJ FRPPXQLWLHYV DQG WKHLU IDPLOLHV 3HUPLWV UHFHLSW F
7HOHFRPPXQLFDWLRQV IRUSWKH 'HDIQM®GHY D WD[ Rl ILYH FHQWYV ¢
SHU ZLUHOHVV DQG ODQGOLQH SKRQH FROOHFWHG IURP HDFK UH
VSHFLDO IXQG *WKH 7THOHFRPPXQLFDWLRQ IRU WKH 'HDI YXQG~ ZLW

/1$56 ft (VWDEOLVKHVY D FRQWLQXXP RI FDUH SURJUDP IRU
\RXQJ FKLOGUHQ bQG WR FUHDWH D VWDWHZLGH WHOHFDUH VXSSR
$FW R 5HIXODU 6HVVLRQ &UHDWH WKH 2IILFH RI WKH 6XUJHI

&KLOGUHQ DQG <RXWK 6SHFLDO +HDOWKFDUH 1HHGV &<6+&1

/$ 56 f '"HVLIQDWHYV 23+ DV WKH VWDWH DIJHQF\ WR RSHI
6HUYLFHVY WR FRRSHUDWH ZLWK 7LWOH 9 RI WKH 6RFLDO 6HFXULW
WR HIWHQG DQG LPSURYH VHUYLFHV IRU FKLOGUHQ ZLWK VSHFLDO

/$ 56 7 $XWKRUL]JHVY DQG GLUHFWV WKH /$ '"HSDUWPHQW
FDUU\ RXW SURJUDPV GHVLJQHG WR UHGXFH PRUWDOLW\ DQG PRUE
QHUYRXV VA\VWHP GDPDJH LQ FKLOGUHQ ZLWK SKHQELRWL GHILFIHE
JDODFW DQG RWKHU JHQHWLF FRQGLWLRQV

/$ 56 f (VWDEOLVKHYVY D SURJUDP IRU WKH FDUH DQG WUHDW
/1$ 56 f (VWDEOLVKHVY WKH 5DUH 'LVHDVH $GYLVRU\ &RXQFL:
/I$ 56 % (VWDEOLVKHVY WKH /$ 6LFNOH &HOO &RPPLVVLRQ

/$ 56 f S5HTXLUHV /'+ WR HVWDEOLVK DQG PDLQWDLQ
LH WKH G6N\ODU &RRSHU 'DWDEDVH

/I$ 56 % (VWDEOLVKHV WKH 6LFNOH &HOO 3DWLHQW 1DYLJD
WKH W\SHV RI VSHFLDOW\ FDUH WKDW DUH FULWLFDO WR WKH KHDC
/$ 56 ft $XWKRUL]JHY DQG GLUHFWYV /'+ WR HVWDEOLVK
SURJUDP

/$ 56 T (VWDEOLVKHYVY D SURJUDP WR SURYLGH IRU WKH HD

VXVFHSWLEOH WR D KHDULQJ GLVDELOLW\ RI GHDI RU KDUG RI KHD
GHYHORSLQJ SURJUHVVLYH KHDULQJ ORVV HVWDEOLVKHV DQ DGYL
'"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 3URJUDP &UHDWHV DQ DGYL
Rl GHDI RU KDUG Rl KHDULQJ LQIDQWV L H (+', $GYLVRU\ &RXQFLO

Created on 9/17/2024 at 9:36 AM



6WDWH VSHFLILF UHIJIXODWLRQ UHOHYDQW WR WKH 0&+ EOREN JUDQW

V\VWHPV RI FDUH

/$& 7TLWOH 3XEOLF +HDOWK *HQHUDO
&KDSWHU\'

/$& 7LWOH 3XEOLF +HDOWK *HQHUDO
&KDSWHU

/$& 7LWOH 3XEOLF +HDOWK *HQHUDO
1HRQDWDO 6FUHHQLQJ

/$& 7TLWOH 3XEOLF +HDOWK *HQHUDO
/HDG 3RLVRQLQJ 3UHYHQWLRQ 3URJUDP
/$& 7LWOH 3XEOLF +HDOWK *HQHUDO
/$& 7LWOH &KDSWHU
/$& 7LWOH &KDSWHU

%RRN

%RRN

%RRN

%RRN

%RRN

R 3DUW 9 6XESD

R 3DbUW 9 6XESD

RI 3DUW 9 6XESL

R 3DUW 9 6XESED

R 3bUuw , 6XESDI

$XWKRUL]JHV /'+ WR RSHUDWH 5HJ
/'"+ HYWDEOLVKHYV *HQHWLF 'LVHEL

Created on 9/17/2024 at 9:36 AM



,,, & 1HHGV $VVHVVPHQW
)< $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH

BURFHVY 'HVFULSWLRQ IRU 1HHGV $VVHVVPHQW 8SGDWH

7KH RUJDQL]DWLRQDO SLOODUV WKDW JXLGH WKH VWUDWHJLF YLVLRQ
RQJRLQJ QHHGV DVVHVVPHDW @ B\WVRMXWIEEHY DRG HIIRUWYV WR LPSURY
SRSXODWLRQVPDIQ \WVRIQIRLQJ QHHGYV DVVHVVPHQW HIIRUWY QRZ RFFXU
VXUYHLOODQFH LQLWLDWLYHV DQG SURJUDP DFWLYLWLHV OHG E\ WKH
HSLGHPLRORJLVWY FRQWLQXRXVO\ FROOHFW OLQN DQDO\]H DQG LQV
IDPLOLHV 3URJUDPPLQJ ZLWKLQ '$7 LQFOXGHV WKH VXUYH\ EDVHG 3U
DFWLYH VXUYHLOODQFH SURJUDP IRU ELUWK GHIHFWYV SDVVLYH VXUYt
YLROHQFH DQG VXSSRUW IRU VHYHUDO PRUWDOLW\ VXUYHLOODQFH F
%)+ RSHUDWLRQDOL]JHY WKH GDWD ILQGLQJV WKURXJK GDWD DQDO\WL
SXEOLF KHDOWK LVVXHV DQG UHFRPPHQGDWLRQV IRU SURYHQ DQG SU
RI ODWHUQDO DQG &KLOG +HDOWK 0&+ SRSXODWLRQV 'HWDLOHG GH'
WKH 0&+ 'DWD &DSDFLW\ VHFWLRQ DQG WKURXJKRXW WKH 3RSXODWLR

$V SDUW RI WKH %)+ V FRUH VWUDWHJ\ WR DGGUHVV FRPSOH[ FKDOOF

DQG 0&+ GDWD DFFHVV WR FDUU\ RXW VSHFLILF GDWD UHVHDUFK SURN

9 3ULRULW\ 1HHGV 6RPH RI WKH UHVHDUFK TXHVWLRQV LQYHVWLJDW}

¢ ,V WKHUH DQ DVVRFLDWLRQ EHWZHHQ FKLOGUHQ DJHG LQ /RXLV
DQG WKRVH ZKR KDIHOUBRHSKWE DOV DQG VHUYLFHV WR DGGUHVV

« :KDW IDFWRUV FRQWULEXWH WR WKH KLJKHU H[FHVV PRUWDOLW\ D
2UO0HDQV LQ "

« :KDW DUH WKH FLUFXPVWDQFHV DVVRFLDWHG ZLWK VXLFLGHV DPR
VXLFLGHYV DQG VXLFLGH UHODWHG DWWHPSWV XVLQJ ILUHDUPV"

¢ +DV WKHUH EHHQ D UHGXFWLRQ LQ VXLFLGH UDWHV VXLFLGH UHOELC
LPSOHPHQWDWLRQ Rl WKH FRPSUHKHQVLYH VXLFLGH SURJUDP LQ

e +DV VIQGURPLF VXUYHLOODQFH LQFUHDVHG SDUWQHU DZDUHQHVYV

« :KDW DUH WKH FKDUDFWHULVWLFV Rl WKH GRPHVWLF DEXVH IDWD!

,Q DGGLWLRQ WR WKH RQJRLQJ SRSXODWLRQ VXUYHLOODQFH DFWLYL'
RQJRLQJ QHHGYV DVVHVVPHQW DFWLYLWLHY DUH XQGHUZD\

3HGLDWULF 6XEVSHBLPRFMVSURQIGVFDSH $VVHVVPHQW

Q)< %)+ EHJDQ FRQGXFWLQJ D WDUJHWHG UHJLRQ E\ UHJLRQ QH
DFFHVV 7KH ILUVW SDUW RI WKH DVVHVVPHQW IRFXVHG RQ LGHQWLI\L
VKRXOG ORRN OLNH LQ RUGHU WR PHDVXUH KRZ %)+ FOLQLF SUDFWLF
VWDQGDUGV 7KH QH[W SDUW RI WKH DVVHVVPHQW IRFXVHG RQ PHDVX
SRSXODWLRQ V QHHG IRU SHGLDWULF VXE V &H BOMOWX VIHUW IDRHY DT
QHHG 7R FDSWXUH WKH WUXH DFFHVVLELOLW\ RI WKH VXEVSHFLDOW\
)DPLOLHV +HOSLQJ )DPLOLHV RUJDQL]DWLRQV WR JDWKHU GDWD GLUF
)) < %)+ FRPSOHWHG D VHFRQG SKDVH Rl WKH SURYLGHU VXUYH\ WF
WKRVH ORVW WR IROORZ XS 7KH GDWD FROOHFWHG GXULQJ ERWK SKD
FRPSDUHG WKH XQLILHG GDWD ZLWK WKH XWLOL]DWLRQ RI VHUYLFHV
FDOHQGDU \HDUYV DQG $GGLWLRQDOO\ JHRVSDWLDO DQDO\VL\V
FRPSDUH WKH DUHD RI DFFHVV RI HDFK SURYLGHU WR WKH ORFDWLRC
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RI FRUUHVSRQGLQJ VSHFLDOW\ QHHGYV %RWK OHGLFDLG DQG QRQ OH(
DQDO\WVLV WR LGHQWLI\ DUHDV ZLWK JDSV LQ DFFHVV WKDW PD\ EHQH
FRQWULEXWHG WR %)+ OHDGHUVKLSTV XQGHUVWDQGLQJ RI WKH FXUUI
EHQHILW IURP VHUYLFH H[SDQVLRQ )XUWKHU DQDO\VLVY FRXOG KHOS 1
VXVWDLQDELOLW\ RI WKH VHUYLFHVY DQG WKH RYHUDOO HIILFLHQF\ RI

1IDWLRQDORGB&KYBGEUHQ V +HDOWK 2YHUVDPSOH
"XULQJ WKH 1HHGV $VVHVVPHQW %)+ HQFRXQWHUHG FKDOOHQJIHV
SRSXODWLRQ LQGLFDWRUV VXFK DV GHYHORSPHQWDO VFUHHQLQJ DQC
WKH VWDQGDUG FROOHFWLRQ RI /RXLVLDQD V 1IDWLRQDO 6XUYH\ RI &t
GLVSDULWLHV EHWZHHQ VXESRSXODWLRQV L H UDFH UXUDO XUEDQ
VDPSOH VL]H 7R DGGUHVV WKLV LVVXH %)+ KDV LQYHVWHG LQ 7LWOH

VXUYH\HG LQ DIQKE GDWD IURP WKH RYHUVDPSOH ZLOO EH D
XWLOL]JHG WR VXSSRUW LGHQWLILFDWLRQ RI SULRULW\WB GVRIR W WH
RYHUVDPSOH ZLOO EH DYDLODEOH LQ 2FWREHU DQG ZLOO VHW WK

REMHMAY ZLOO EH P HIDQNHMMEP HRUW ZLOO DOORZ XV WR JDWKHU UHOLDH
DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<6+&1 VWDWXV IRU
ZH ZLOO VWUHQJWKHQ /RXLVLDQD V DELOLW\ WR PRQLWRU KHDOWK WKk
SRSXODWLRQV

0&+ SRSXODWLRQ +HDOWK DQG :HOOEHLQJ

/IRXLVLDQDQV FRQVLVWHQWO\ H[SHULHQFHV SRRUHU KHDOWK RXWFRP
$PHULFDYV +HDOWK 5DQNLQJV /IRXLVLDQD UDQNHG WK LQ WKH QI
KHDOWK

ODWHUQDO +HDOWK

7KH VWDWHYTV PDWHUQDO PRUWDOLW)\ UDWH LV DOVR DPRQJ WKH KLJK
ZRPHQ DUH DOPRVW WZLFH DV OLNHO\ WR GLH IURP SUHJQDQF\ DVVR
HYHQ JUHDWHU IRU SUHJQD®RA\ UHQBWGEI\G BHMHVKPYHQW LGHQWLILHG Y
FRQWULEXWRU WR SRRU PDWHUQDO KHDOWK RXWFRPHV LQ /RXLVLDQEL
: KHQ OHQ OXUGF /RXLVLDQDY LQ 8QLWHG 6WDWHV IRU ZRPHQ PXUGHL
UDWH RI SHU IHPDOHV NLOOHG E\ PDOHV LQ + )RU KRPLFLGRHV
WKH YLFWLP WR RIIHQGHU UHODWLRQVKLS FRXOG EH LGHQWLILHG
VRPHRQH WKH\ NQHZ 21 WKH YLEWLPV ZKR NQHZ WKHLU RIITHQGHUV
ZLYHV RU JLUOIULHQ )URP KRPLFLGH ZDV WKH VHFRQG OHDGL
DVVRFLDWHG GHDWKV LQ /RXLVLDQD

$FFRUGLQJ WR ERWK WKH DQG BUHJQDQF\ $VVRFLDWHG ORU
LV D OHDGLQJ FRQWULEXWRU WR S ,Q 6XEVWDQFH 8VH 'LVRUGHUW
DOPRVW KDOI RI PDWHU +LJK UDWHV RI VXEVWDQFH XVH DUH FRUL
KHDOWK LVVXHV $FFRUGLQJ WR WKH BUHJQDQF\ 5LVN $VVHVVPHQ)

LQGLYLGXDOV VXUYH\HG UHSRUWHG H[SHULHQFLQJ GHSUHVVLRQ GXUL
SRVWSDUWXP . (YHQ LI YLROHQFH VXEVWDQFH XVH RU PHQWDO KHDO\
FRQFHSWLRQ WUDXPDWLF H[SHULHQFHYV FDQ VWLOO KDYH QHJDWLYH

,QIDQW +HDOWK

/IRXLVLDQD KDV WKH ILIWK KLIKHVW LC BPODRLE@BUWIROQWWUR®QHLIGH WWKIH

/IRXLVLDQD GLH DW WZLFH W$FFRUGLQJ WR WKH VWDWH &KLOG
Created on 9/17/2024 at 9:36 AM



RI LQIDQW GHDWKY DUH GXH WR FRQGLWLRKR 7KHVH FRQGLWLRQV DI
PDWHUQDO KHDOWK EHIRUH FRQFHSWLRQ ODWHUQDO KHDOWK LV LOV
ERWK RI ZKLFK DUH ULVN IDFWRUV IRU WKH VHFRQG PRVW FRPPRQ FD\
8QH[SHFWHG ,QIDQW 'HDWK 68, 0DQ\ RI WKHVH GHDWKY DUH VOHHS
LQIDQWYV WR D KHLJKWHQHG ULVN RI 68," VRFLDO IDFWRUV PD\ LQIO. |

&KLOG +HDOWK

7KH IDWLRQDO 6XUYH\ RI &KLOGUHQfV +HDOWK 16&+ LQGLFDW
UDWHYVY UHPDLQ VLJQLILFDQWO\ EHORZ WKH Q. %HWZHHQ WKH
PRUWDOLW\ UDWH IRU FKLOGUHQ DJHG ZDV SHU FRPSDUH

GXH WR LQMXU\ DQG DUH ODUJHO\ FRQVLGHUHG SUHYHQWDEOH 7KH P
YHKLFOH FUDVKHVY GURZQLQJ DQG KRPLFLGH 1HDUO\ RQH L. 1RQ IRM
LOQMXULHV FDQ KDYH OLIH ORQJ FRQVHTXHQFSHLWIRQLPDFMKLROEY DQE DQM
KRVSLWDOL]DWLRQV LQ /RXLVLDQD /RXLVLDQDYV $GYHUVH &KLOGKRF
QDWLRQ 1HDUO\ RI /RXLVLDQD FKLOGUHQ DJH KDYH H[SHULHQF
QDWLRQDOO\

$GROHVFHQW +HDOWK
$GYHUVH H[SHULHQFHV LQ FKLOGKRRG FDQ LPSDFW WKH PHQWDO DQG
FRXUVH /RXLHOGDHUWDMH &KLOGKRRER ([ SHWH QFHRQH RI WKH KLIJKHVW LC
/RXLVLDQD FKLOGUHQ DJH KDYH H[SHULHQFHG WZR RU PRNHFE&(N
DQRWKHU FRQFHUQ IRU FKLOGUHQ DQG \RXQJ DGXOWV $FFRUGLQJ WF
ZDV WK HDGLQJ FDXVH Rl GHDWK IRU /RXLVLDQDQV DJHG DQG WK
OXOWUS®N IDFWRUV UHODWHG WR VXLFLGDO WKRXJKWV DQG EHK
UDWHV RI /RXLVLDQD DGROHVFHQWYVY DJH(QY L DR®PHDRVUHD® WMIIHWW R DY
DQG GRPHVWLF YLROHQFH KXUULFDQHV DQG RWKHU QDWXUDO GLVDYV
SDQGHPLF DOO FRQWULEXWH WR WKLV LQFUHDVH LQ PHQWDO KHDO\

&<6+&1 +HDOWK

/IRXLVLDQD KDV RQH RI WKH KLIKHVW SHUFHQWDJHV RI FKLOGUHQ DQG
FRXQWU\ ZLWK RYHU RI FKLOGUHQ DJHV KDYLQJ D VSHFLDO KHD
KHDOWKFDUH GHOLYHU\ PRGHO ZDV VSHFLILFDOO\ GHVLIJQHG WR PHHV
UHFRPPHQGHG VWDQGDUG RI FDUH IRU DOO FKLOGUHQ 6FUHHQLQJ U
FRPSUHKHQVLYH FRRUGLQDWHG FDUH LQ D PHGLFDO KRPH DUH FULW
DQG PD[LPLJH WKHLU LQGHSHQGHQFH RI &<6+&1 LQ /RXLVLDQD GF
RQO\ RI &<6+&1 UHFHLYLQJ RQJRLQJ FRPSUHKHQVLYH FDUH ZLWKI

,Q DGGLWLRQ WR KDYLQJ FRPSOH[ KHDOWKFDUH QHHGV &<6+&1 DUH P
GDWD IURP WKH 1DWLRQDO 6XUYH\ Rl &KLOGUHQYV +HDOWK VKRZV WKI
WKDQ FKLOGUHQ ZLWKRXW VSHFLDO KHDOWKFDUH QHHGV UHSRUW EH
KHDOWKFDUH QHHGV DQG PRUH IUHTXHQWO\ UHSRUW H[SHULHQFLQJ |
QHHGYV

2ZWKHU &URVYV &XWWLQJ +HDOWK &RQFHUQYV

'UXJ DQG RSLRLG DEXVH DUH JURZLQJ DUHDV RI DODUP )URP WR
IURP WR $FFRUGLQJ WR WKH 1DWLRQDO $0OOLDQFH RQ OHQWDO ,00
PHQWDO KHDOWK FRQGLWLRQ DQG DGXOWV)KEYNDUJVHULRXV RHQ

Created on 9/17/2024 at 9:36 AM



/JRXLVLDQD UHSRUWHG V\PSWRPV RI DQ[LHW\ DQG RU GHSUHV\8VRPHGW
KHDOWK LVVXHV ULVH VXEVWDQFH XVH GLVRUGHUV DOVR LQFUHDVH
ZKR GR QRW DEXVHBEXXEV@I®DQVHMQRWKHU FRQFHUQ IRU FKLOGUHQ DQG
WKH QDWLRQDO VXLFLGH UDWHV VOLJKWO\ GHFUHDVHG LQ $FFRU
VXLFLGH Y% MIXGL QJ FDXVH RI GHDWK IRU /RXLVLDOPWKHNMBUH D OQRS
KHDOWK LVVXHV 7KHUH LV D VLIJQLILFDQW RYHUODS LQ WKHVKVPUHEV
WXUQ LPSDFWV LQMXU\ DQG YLROHQFH 7KLV RYHUODS XQGHUVFRUHV
DQG SDUWQHUV IRU DFWLRQ DQG SUHYHQWLRQ
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&OLFN RQ WKH OLQNVY EHORZ WR YLHZ WKH SUHYLRXV \HDUV QHHGV DVYV

$SSOLFDWLRQ $QQXDO 5HSRUW * 1HHGYV $VVHVVPHQW 8SGDWH
$SSOLFDWLRQ $QQXDO 5HSRUW * 1HHGYV $VVHVVPHQW 8SGDWH
$SSOLFDWLRQ $QQXDO 5HSRUW * 1HHGYV $VVHVVPHQW 8SGDWH
$SSOLFDWLRQ $QQXDO 5HSRUW * 1HHGV $VVHVVPHQW 6XPPDU\
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,, " J)LQDQFLDO 1DUUDWLYH

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

7TRWDO

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

7TRWDO

%XGIJHWHG ([SHQGHG

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

BWDWH )XQGV

IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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— ([SHQGLWXUHYV

7KH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK %ORFN *UDQW IHGHUDO \
KHDOWK VHUYLFHV VGG MWQBWHRBVY ZRPHQ FKLOGUHQ DQG \RXWK ZLW
DQG IDPLOLHV ,Q DQ HQYLURQPHQW ZKHUH VWDWH IXQGV DUH ODUJHC
RU RWKHU IXQGLQJ VWUHDPV DUH OLPLWHG WR VSHFLILF DFWLYLWLH\
VA\VWHPV RI FDUH DQG KHDOWK :LWKRXW 7LWOH 9 IXQGLQJ LQ /RXLVLD
ZRUNLQJ WR LPSURYH WKH KHDOWK DQG ZHOO EHLQJ RI DOO ZRPHQ DC
LQYHVWPHQW LV GLUHFWHG WRMMHPEVDWRH/ SXFOERVKBBOW®E RI WKH 0&
LQYHVWPHQWYV FDWHJRUL]HG XQGHU WKLV IRXQGDWLRQDO OHYHO RI W
GRPDLQV )RU H[DPSOH ZKLOH VFUHHQLQJ D Q G6HRAORE DTSN \I DXIRX QY
DQG WLPHO\ IROORZ XS WKLV 7LWOH 9 LQYHVWPHQW UHDFKHYV RI LC

7KH 7LWOH 9 IXQGWRIODDYPBF¥FDMHBUHDY DQG SURJUDPV HDFK UHOD)\
DFWLFMILWMNJIJRULHYV

« ODWHUQDO +HDOWK

e 5HSURGXFWLYH +HDOWK

e &KLOG +HDOWK

e *HQHWLFV

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

e $GROHVFHQW DQG 6FKRRO +HDOWK

e ODWHUQDO ,QIDQW D Q«R PIHUOL \RIRUBGKRR G

-XVW DV VRPH 7LWOH 9 VXSSRUWHG SURJUDPV UHDFK VHYHUDO SRSXC
DFWLYEDWHMNRULHYV LWKLOFMWDLFKWLAWMKBYH UHSRUWLQJ FDWHJRULHV \
VHUYLFH OHYHO RQ WKH 0&+ S\UDPLG

7KH WDEOHV EHORZ LOOXVWUDWH KRZ WKH IHGHUDO DQG VWDWH 0&+

RXWFRPHV ZLWKLQ HDFK SRSXODWLRQ GRPDLQ 'HWDLOHG GHVFULSW
VWUDWHILHY DUH RXWOLQHG LQ WKH UHVSHFWLYH SRSXODWLRQ GRP
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7LWOH 9 ([SHOGLWXUHYV E\ 3BRSXODWLRQ 'RPDLQ

ODWHUQDO :RPHQYV +HDOWK

SBURJUDP
$FWLYLW\ &DWHHBHUDGWDWH ODWHFDO 2WKHU QFRPH
ODWHUQDO +HDOWK
+RPH 9LVLWLQJ

3URJUD|P
$FWLYLW\ &DWHIRWNUDO6WDWH ODWHD|IO 2WKHU QFRPH
5HSURGXFWLYH +tHDOW

7KH WDEOHNVOMBERNMHUDWH KRZ VWDWH DQG IHGHUDO 7LWOH 9 IXQGV FRI
GHVFULEHG LQ WKH ODWHUQDO :RPHQTV +HDOWK GRPDLQ 7KH ODWHU
WKH DPRXQW UHSRUWHG IRU p3UHJQDQW :RPHQY LQ )RUP D DQG WKH
DPRXQW UHSRUWHG IRU p2WKHUVY LQ )RUP D

7LWOH 9 5HDFK + 3UHJQDQW :RPHQ
e 'LUHFW@DEOLQJ 6HUYLFHNIODRRHQ UHDFKHG LQFOXGLQJ
7LWOH ; XQGXSOLFDBRELIWPDIO SWHIYKQF\ WHVW ))<
3UHJQDQWQZRRUYHG WKURXJK 0,(&+9 ))<
e 7RWDO 5HDFK RI DOO ELUWKY LQ WKH VWDWH GXULQJ &<

7LWOH 9 5HDFK + 2WKHU
e 'LUHFWO@OMEOLQJ 6HUYLFDWHY DQG IHPDOHV DJH DQEORGGEU Ul
&DUHJLYHUV LQFOXGHRUWRWE&HUYG ROGHU VHUYHG WKURXJK
ODOHV DQG IHPDOHV DJH DQG ROGHHSVRIGKH @/ IACHURBAN DAK
)) < 7KH 7LWOH 9 FRQWULEXWLRQ WR WKH UHSURGXFWLYH
6WDWH 0&+ WROO IUHH KRWOLQH FDOOV ))<
)DPLOLHV UHFHLYLQJ $6/ LQWHUSUHWDWLRQ ROGHU WKDQ \
)DPLOLHV VHD®QIB® EORLFHV *XLGH %\ <RXU 6LGH 3DUHQW RU (
)) <
3DWLHQWV DQG ROGHU VHUYHG WKURXJK &KLOGUHQYV 6SH
&HOO DQG *HQHWLFV ))<
e 7RWDO 5HDFRV HVWLPDWHG E\ ROWUZQ®KYDEKXDWOW W R LORVBIBL R X ¥
KHDOWK VHUYLFHVDOKURGGK B+@XDOV RYHU VHUYHG DW &KLOGU
VXEVSHFLDOW\ 6LFNCHFORGIOLYN@RWLROG DQG ROGHU VH UMW
0&+ WROO IUHH KRWOLQH FDOOV SDUWLFLSDQWY WUDLQHG LQ $8&
UHFHLYLQJ $6/ LQWHU S U HBZRWIKRED @B PEIDV. H X L\GHHU% \ B R B X FEIGSIIR] |
YLHZV LPSUHVVLRQV DRG HOQNO BHP MR BISD AHEM®I D)< GLYLGHG E'
GHFHQRHO@WXV SMSWMDWLRQ RI SHUVRQV DQG RYHU

3HULQDWDO ,QIDQW +HDOWK
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BURJUDP

$FWLYLW\ &DWHIRHUD6O6WDWH (D WRKD ( 2WKHUW QFRP

-

&KLOG +HDOWK

+RPH 9LVLWLQJ

7KH WDEOH DERYH LOOXVWUDWHY KRZ VWDWH DQG IHGHUDO 7LWOH 9
GHVFULEHG LQ WKH 3HULQDWDO ,QIDQW +HDOWK GRPDLQ 7KH &KLOG -
DPRXQW UHSRUWHG IRU p,QIDQWYV \HDU" LQ )RUP D

7LWOH 9 5HDFK = ,QIDQW
(QDEOLQJ 6HUYLRHDQWY \HDWDEKBEHLQFOXGLQJ
e ,QIDQWYV VHUYHG WKMRXJIK 0,(&+9 )
e ,QIDQWV VHUYHG WKURXJK ('+, ))<
e 7RWDO 5HDFRI LQIDQWY \HDU RI BJK YHIERAUDDWRWHRHQLQJ GXULQJ

&KLOG DQG $GROHVFHQW +HDOWK

BURJUDP

$FWLYLW\ &DWHHBHUDPO®GWDWH ODMFRD 2WKHU QFRP

-

&KLOG +HDOWK

+RPH 9LVLWLQJ

$G R O H \BFFHK@®\W O
+HDOWK

7KH WDEOH DERYH LOOXVWUDWHY KRZ VWDWH DQG IHGHUDO 7LWOH 9
GHVFULEHG LQ WKH &KLOG +HDOWK DQG $GROHVFHQW +HDOWK GRPDL
6FKRRO +HDOWK H[SHQGLWXUHY UHODWH WR WKH DPRXQW UHSRUWHG

7LWOH 9 5HDFK = &KLOGUHQ WKURXJK

(QDEOLQJ 6HUYLFKMIGUQFOXGLQJ &<6+8& 1 USHPKHBWLERRO X G L Q J

e &KLOGUHWO@U ROG VHUYHG WKKRXJK 0,(&+9 )

e &DUHJILYHUV \HDUV ROMUBBG WRKXRIXIK 0,(&+9 )

e &KLOGUHQ VHUYHG DW 6FKRRO %DVHG +HDOWK &HQWHUV 6%

e ODOHV DQG IHPDOHV \HDUV ROG DQG \RXWINY XHDOMXK WRUGE
))<

e &<6+&1 SRSX DFWILRYMEKIBY&1 SRSXODWLRHOBRPDLQ

7RWDO 5HDFKRI FKLOGUHQ/ LRQYR UHDFKHG LQFOXGLQJ
&KLOGUHQ D¥B6® OHGLFDLG HQUROOHG FKLOGUHQ DJHV LG
FROODERUDWLRQ WR VWUHQJWKHQ (36'7 VAIVWHP
&KLOGUHQ BWXGHQWYVY LQ JUDGHV . LQ VFKRROV ZLWK
&KLOGUHQ DJH®O FKLOGUHQ ZLWK DFFHVV WR QR ORZ FI
WKURXJK 3+8V LQ /RXLVLDQD XQLYHUVDO UHDFK

&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<6+&1
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3URJUDP

$SFWLYLW\ &§DWHHREBHUDOGE6WDWH ODWRKDIO 2WKH U QFRPH

&<6+&1

*HQHWLFY

7KH WDEOH DERYH LOOXVWUDWHY KRZ VWDWH DQG IHGHUDO 7LWOH 9
GHVFULEHG LQ WKH &<6+&1 GRPDLQ 7KH &<6+&1 H[SHQGLWXUHV UHOD
D

7LWOH 9 5HDFK + &<6+&1
e 'LUHFW DQG (QDEOLQJ&&EIBEY¥LFAHMFKHG LQFOXGLQJ

e &<6+&1 VHUYHG DWXEBE¥SHFLDOW\ B6LFNOH &HO® FWQIQGH € BWEE

e &<6+&1 VHUYHG DW VLWHV ZLWK 7LWOH 9 VSRQVRUHG FDUH FI

)DPLOLHV Rl &<6+&1 VHWUKIPE WK BRYXRKUFH &HQWHU HQDEOLQ

o &<+&1 VHUYHG WKURXJK (+', ))< HQDEOLQJ RQO\
e 7RWDO 5HDFKRI &<6+&1 UHDFKHG (VWLPDWH LV EDVHG XSRQ WKH |
DW WKH VDPH UDWH DV UHSRUWHG IRU DOO FKLOGUHQ DJH VL

7LWOH 9 ([SHQGLWXUHY IRU +HDOWK (TXLW\ 3URPRWLRQ DQG )DPLO\ 3

/IRXLVLDQD 7LWOH 9 LV FRPPLWWHG WR DGGUHVVLQJ KHDOWK GLVSDU
/IHG E\ WKH %XUHDX{V +HDOWK (TXLW\ &RRUGLQDWRU DQG 7LWOH 9 &R
SDUWQHUVKLS DUH LQWHJUDWHG LQWR WKH ZRUN RI DOO 7LWOH 9 IXC

Q)< /$ TLWOMFLILBYBIOWHG WR LQFUHDVH WKH QXPEHU RI
&HQVXV %XUHDXYV 1DWLRQDO 6XUYH\ RIK&KHSDQHEHY 6B NOWKR QG- FW |
SLFWXUH RI GLVSDULWLHV LQ KHDOWK RXWFRPHV DPRQJ %ODFN ZKLW
LPSOHPHQWDWLRQ RI WKH 7LWOH 9 QHHGV DVVHVVPHQW DQG VXSSRL
GLVSDULWLHYV

6LJOQLILFDOW 9DULDWLRQV

BUHYHQWLYH DQG 3ULPDW[&8EQB URY BHK\ZGEHGD RWHGEG GXH WR 6WDWWM|
VXSSBUHNYHQW ISYHPIMD® |IFKLOGUHQ RRWE&IHYSHEY G LW X UUHNDRMHIID E X G JH
SDUW GXEGWRVW RI PHQWDO KHDOWK FRQVXOWDWLRQ HGXGDWERE SC
DQ@MPLOGWDWH 0&+ )XQGV ZHUH KLJKHU WK DAY EW 8 JIKXW B GQG XHWLLD IS|DW
BUHYHQWLYH DQG 3ULPDU\ &DUH IRU &KL O G UMRYZ BB QY E WEGHWW\E B R5IHIL
+HDOWK OHGLFDLG FROOHFWLRQV ZHUH UHIOHFWHG LQ WKH )< EXGJF
ORZHU UHFRXSPIO®WOR FHV IRU *HQHW LFNVUBIRIG &G GRIRAWLWR YHQGRU L
LQWHJUDWLRQ ZLWK RXU HO3F &URNGHE DHGLKE DIHF ELGOLQJ YHQGRU

/HILVODWLYH 5HTXLUHPHQWYV
3URJUDP 2IILFHV DUH UHVSRQVLEOH IRU REOLJDWLQJ FKDUJHV WR SU
GHVLJQDWHG EORFN JUD QW 7KHKIL (RX KHLDADDK' DFDMLW PWQMNVR] +HDOWK /
JLQDQFH 20) )LVFDO 2IILFH LV UHVSRQVLEOH IRU PRQLWRULQJ WKH
ODWHUQLW\ DQG ,QIDQWYV DJHV DQG &<6+&1 SHUFHQWDJHV E\ UHSR
DQG DSSOLHG DJDLQVW WKH WRWDO FKDUJHV IRU HDFK UHSRUWLQJ F
VSHQGLQJ UHTXLUHPHQW IRU &<6+&1 DQG FKLOGUHQ LWRHRHV KRIUSE
UHSUHVHQ@QIREKLOGUHQ DQG <R XWKHILOWKKE & BEIHD1 HHGR/| WHSU PH\DHREW *
EXGJHW
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7KH /'+ 21ILFH RI 3XEOLF +HDOWK 23+ REWDLQHG VWDWH JHQHUDO X!
OHYHO RI VXFK IXQGV SURYLGHG GXULQJ VWDWH ILVFDO \HDU 7KH

&RPSOLDQFH YHULILFDWLRQ ZDV SHUIRUPHG DQG GRFXPHQWF
ILVFDO \HDU

7KH 20) )LVFDO 2IILFH SHUIRUPHG FRPSOLDQFH YHULILFDWLRQ WKDW
0&+ %ORFN *UDQW IXQGHG SURJUDPV DUH H[SHQGHG RQ WKH DFWLYLW
%ORFN *UDQWYV IXQGV WR ILQDQFH WKH UHVSHFWLYH SURJUDP

$GPLQLVWUDWLYH FRVWY DUH WKH SRUWLRQ RI FRVWY LQFXUUHG E\ V
ODWHUQDO DQG &KLOG +HDOWK 6HUYLFHYVY 3URJUDPV LQ DFFRUGDQFH
$OORFDWLRQ 30DQ 2IILFH RI $VVLVWDQW 6HFUHWDU\ 23+ 3ROLF\ 30
2SHUDWLRQV DQG 6XSSRUW 6HUYLFHV /[/'+ 2IILFH RI WKH 6HFUHWDU\ :
6HUYLFHV +XPDQ 5HVRXUFHV 6HFWLRQ HWF &ROOHFWLYHO\ WKHVE
&RPSOLDQFH YHULILFDWLRQ RI WKH DGPLQLVWUDWLYH UHVWULFWL
2IILFH DW WKH HQG RI WKH VWDWH ILVFDO \HDU TKWH )D< P 7@ HVDWRIRDMDK\HM
HGHUDO VKDUH LRU Rl WKH IHGHUDO IXQGV UHTXHVWHG DQG DUH
UHTXLUHPHQW
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A NWXGIHW

7LWOH 97V IOH[LEOH DQG RXWFRPH IRFXVHG IXQGLQJ DOORZV /RXLVLI
URRWHG LQ WKH 0&+ (VVHQWLDO 6HUYLFHV 9HU\ IHZ Rl WRGD\{V SXEC
VROXWLRQV $V GHVFULEHG WKURXJKRXW WUWKR E XD/I\S O (HDENWREP RE AV R
GHVFULEH KHDOWK DQG ZHOOEHLQJ JXLGH SURYHDQML YBIQIEQIGQ HREKW BB
DUH JURXQGHG LQ EHVW SUDFWLFHV DQG HYLGHQFHSWEALFY DRRBVHHGKE)
LOQLWLWW LLYPHSWRYH DFFHVV WR PHGLFDO EHKDYLRUDO KHDOWK DQG \
KHDOW K DG HOMKEKSRRPPXQLWLHY JRYHUQPHQW DQG DFDGHPLD WR

7LWOH 9 %XGJHW E\ 3BRSXODWLRQ 'RPDLQ

7KH WDEOHVY EHORZ LOOXVWUDWH KRZ WKH IHGHUDO DQG VWDWH 0&+ |
VWDWH DFWLRQ SODQ VWUDWHJILHV GHWWNUUHEBGHWV K QRHIEFRXBNMKE G D
$SSOLFDWLRQHWDRO#BG GHVFULSWLRQV RWKRZYWXQIBDRY REZ)DDB O DEDC
/IRXLVLDQDYTV 7LWOR PHHIWMQRDOV DQG REMHFWLYHY DQG DGGUHVV WK
UHVSHFWLYH SRSXODWLRQ GRPDLQ QDUUDWLYHYV

ODWHUQDO :RPH@WKHHINO WK

7LWOH 9 3URJUDP
$FWLYLW\ &DWHJIRU\ 6WDMH1)DWF&0 2WKHU
HGHUDO ,QFRPH
ODWHUQDO +HDOWK
+RPH 9LVLWLQJ
5HSURGXFWLYH +HDOWK
3HULQDWDO ,QIDQW +HDOWK
3URJUDP
$FWLYLW\ &D W H)JRGH U|DEQV D W H )Dwm&o 2WKHY bl

&KLOG +HDOWK

+RPH 9LVLWLQJ
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&KLOG DQG $GROHVFHQW +HDOWK

sFwLYLW\ &DWHIRHUDO S WPWH REph owknlu 3YRIVEP
0DWFK ,QFRPH

&KLOG +HDOWK

+RPH 9LVLWLQJ

$GRO 6FKRRO +HDOWK

&KLOGUHQ DQG <RXWK ZLWK 6SH&EKB®&HHDOWK &DUH 1HHGV

6WDWH 3URJUD|P
$FWLYLW\ &DWHJRGHUDO IRFDO| 2WKHU
0D W FK ,QFRPH
&<6+&1
*HQHWLFV

7LWOH 9 %XGJHW IRU 3URPRWLRQ RI +HDOWK (TXLW\

/JRXLVLDQD 7LWOH 9 LV FRPPLWWHG WR DGGUHVVLQJ VRFLDO GHWHUP
VHIJPHQWYV RI RXU 0&+, QREXOWPWQRQM) KHDOWK HTXLW\ LV LQWHJUDWH!
SURJUDPV DQG SURMHEWV))RI WKH BXWBBX9 ZLOO FRQWLQXH WR LQYHV
DQG 7LWOH 9 &RRU G)l7Q DWR RH®DQ WHDHP GHGLFDWHG SHUVRQQHO DUH DYD
IDPLO\ SDUWQHUVKLS

Q)< /$ 7LWOH 9 ZLOO DOVR LQYHVW LQ PXOWLSOH QHHGV DVVHVV
FRQWULEXWH WR WKH GHILQLWLRQ RI RXU VWDWH DFWLRQ SOLC
DQDO\VLV RI H[LVWLQJ SXEOLF KHDOWK GDWD WR LGHQWLI\ KHDOWK C
IRFXV RQ UDFLDO DQG UXUDO XUEDQ GLVSDULWLHV )XQGLQJ LV DOVR
SRSXODWLRQ JURXSV WR LQYHVWLJDWH XQGHUO\LQJ IDFWRUV FRQWU

$GGLWLRQDO JHGHUDO 0&+ )XQGLQJ 6RXUFHV

$V PRUH 7LWOH 9 IXQGV DUH XVHG WR VXSSRUW SXEOLF KHDOWK VHUY
RSSRUWXQLWLHVY WR FRPSOHPHQW DQG IXUWKHU WKH VWUDWHJLHV R
IHGHUDO IXQGLQJ VRXUFHV WKDW HQKDQFH WKH VWDWH 7LWOH 9 SUR:
e $PHULFDQ 5HFRYHU\ 30DQV$B W -SHBQWW &IDAU BIHEF FHWD/QW 8 -
DQG *UDQW 8 $ ERWK XQGHWH.R$HUDUFKLQJ JRDO LV WEK
DGROHVFHQWYVY LQ /RXLVLDQD HVSHFLDOO\ WKRVH LQ UXUDO DQG X
FRPSUHKHQVLYH LQWHJUDWHG EHKDYLRUDO KHDOWK VHUYLFHV E\ L
VFUHHQ GLDJQRVH WUHDW DQG UHIHU DV QHHGHG WR PHQWDO KHI

e 6WDWH /RFDO DQG %DNVHBO3IUHRMHMNRWWR $VVHVYV (PHUJLQJ 6XUYH
DQG OHQWDO +HDOWKH SULPDU\ SXUBRVBIMVWEBR SLORW SURMHFWYV L
EXLOGLQJ LQ UHVSRQGLQJ WR SXEOLF KHDOWK LVVXHVY UHODWHG WI|

e /RXLVLDQD 6WDWH %DVHG 3HULQDWDO 4XIDH ISWU SRWVHO RE RKBIWD 3 4
WKH TXDOLW\ RI FDUH IRU PRWKHUV DQG EDELHVY WKURXJK QHWZRUN

e 6XGGHQ 8QH[SHFWHG ,QIDQW '"HDWK &DVH7XKHYLYWDLRIW6E6BRUNV WR LF
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UHODWLQJ WR 68," RFFXUUHQFHYV

'REFXPHQWDWLRQ DQG 8VH RI )ROORZ XS 'LDJQRVWLF DQG ,QWHUYI
(QKDQFHPHQW RI WKH (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHTK
SURJUDP ZRUNV ZLWK VWDWHY DQG WHUULWRULHV WR HQVXUH WKD
PRQWK RI DJH LQIDQWYV ZKR GR QRW SDVV WKH VFUHHQLQJ IRU KHD!
PRQWKV RI DJH DQG LQIDQWV ZLWK D KHDULQJ ORVV UHFHLYH LQWFH

/IRXLVLDQD 7LWOH ; )DPLO\ 30DQQLQJ KUY LFUHRIBDPGBEWD\V D YLWI
DFFHVV WR D ZLGH UDQJH RI IDPLO\ SODQQLQJ DQG SUHYHQWDWLYH

/IRXLVLDQD ODWHUQDO ,QIDQW DQG (DUO\ & KLOGKRRG +RPH 9LVL
7KH 0,(&+9 SURJUDP SURYLGHV KRPH YLVLWLQJ VHUYLFHV WR SURPI
SDUHQWLQJ WHFKQLTXHV WR EHQHILW /RXLVLDQD IDPLOLHYV

/IRXLVLDQD (PHUJHQF\ OHGLFDO 6HUYLFHV IRU & BIQGEG LRXQ \6 MDDNDH (
OHGLFDO 6HUYLFHV IRU &KLOGUHQ 7JWDIHWMAHE ,VVXHM & DQG

+ (06 & TDUJHWHG ,VVXHORWK XQGHU &)'@06& LV DQ LQLWLDWLY
UHGXFH FKLOG DQG \RXWK PRUELGLW\ DQG PRUWIKE LI\R F XD XWKHS 7ED\UD |
JubQw LV WR LPSURYH VA\VWHP UHDGLQHVYV E\ FUHDWLQJ D VWDWH?Z
&RRUGLQDWRUV 3(&&V LQ HPHUJHQF\ PHGLFDO VHUYLFH DJHQFLH"
FROODERUDWLRQ ZLOO SURYLGH UHVRXUFHV VXSSRUW QHWZRUNYV

XOWLPDWHO\ LPSURYH SHGLDWULF HPHUJHQF\ FDUH DFURVYV /RXLVL

(DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\VWH PRFX% & WKLV JUDQW LV
FKLOGKRRG V\VWHPV EXLOGLQJ DQG GHPRQVWUDWH LPSURYHG RXW
ZHOO EHLQJ LQGLFDWRUYV

IDWLRQDO 9LROHQW '"HDWK 5HSRUWLQJIFKLVWHBPQWIILGORZV IRU WK
UHODWHG WR YLROHQW GHDWKYV ZLWK WKH LQWHQW RI DSSO\LQJ WK

IHZERUQ +HDULQJ 6FUHHQLQJ/ KL% 6JUD Q@®DMEBDIRZNFWLRQ LQ RUGHU
VFUHHQLQJ SURJUDP HYDOXDWLRQ DQG WR EXLOG FDSDFLW\ IRU DV
VHUYLFHV IRU QHZERUQVY DQG FKLOGUHQ GLDJQRVHG ZLWK KHULWD

3UHJQDQF\ 5LVN $VVMWRWURLKQVS\VRWHPV 35$067KLV JUDQW DOORZV II
VWDWH VSHFLILF SRSXODWLRQ EDVHG GDWD RQ PDWHUQDO DWWLW
SUHJQDQF\ ZLWK WKH LQWHQW RI DSSO\LQJ WKLV LQIRUPDWLRQ LQ :

5DSH 3UHYPQWLRAFDWLRQ 3URJURRYV JUDQW VXSSRUWV FROODERL
VWDNHKROGHUV LQFOXGLQJ VWDWH VH[XDO YLROHQFH FRDOLWLRQ
RUJDQL]DWLRQV DQG RWKHU VWDWH DJHQF\ 8B [NDQHULM OVRQIFH GH H)

ODWHUQDO "HSUHVVLRMH SXUSRVH RI WKLV SURJUDP LV WR VWUHQJ
E\ HVWDEOLVKLQJ D VWDWH IRFXVHG ODWHUQDO +HDOWK 7DVN )RUF
PRUWDOLW\ DQG VHYHUH PDWHUQDO PRUELGLW\ DQG SURPRWLQJ D
GHOLYHU\
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e 3UHYHQWLQJ ODWHUQDO 'HDWKV B6XSSRUWLQJ 0DWH U Q DX IO\R UVQEEA
VXSSRUWYV WKH FRRUGLQDWLRQ RI ODWHUQDO ORUWDOLW)\ 5HYLHZ &
PDWHUQDO GHDWKV IRU LGHQWLI\LQJ SUHYHQWLRQ RSSRUWXQLWLH

e 6WDWH 6\VWHPV '"HYHORSPHQW ,QLWLDWLYH 786H, SXUWSQRWH3RIRE&'D I
HOQKDQFH DQG H[SDQG /RXLVLDQDYV 7LWOH 9 0&+ GDWD FDSDFLW\ W
DOORFDWLRQ WKDW VXSSRUWYV HIIHFWLYH HIILFLHQW DQG TXDOLW\
LOQFOXGLQJ FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHH
HITHFWLYHQHVY DQG UHDGLQHVV RI 7LWOH 9 VXSSRUWHG SURJUDPV
0&+ SRSXODWLRQ

e $PHULFDQ 5HFRYHU\ 30DQ $FW $53% IRU +RAHSHWIRWMHRI WKH JU
HPHUJHQF\ VXSSOLHV WR IDPLOLHVY WKURXJK WKH SXUFKDVH DQG G
ZLWK WKH UHTXLUHPHQWY IRU XVH RI IXQGV WR SURYLGH HPHUJHQF
YLVLWLQJ WHDPV FRRUGLQDWH ZLWK ORFDO GLDSHU EDQNV WR WKI

e /RXLVLDQD &RPSUHKHQVLYH 6XLFLGH 3UKH IBSQWIRVHFIDNKLY IXQG
LPSOHPHQW DQG HYDOXDWH D FRPSUHKHQVLYH SXEOLF KHDOWK DS
PRUELGLW\ DQG PRUWDOLW\ ZLWK DWWHQWLRQ WR RQH RU PRUH Y:
RI WKH VXLFLGH EXUGHQ L H ODUJH QXPEHUV DQG ZLWK VXLFLGH
YHWHUDQV WULEDO SRSXODWLRQV UXUDO FRPPXQLWLHV /[*%74 KF
FLW\ FRXQW\ WULEH

/HILVODWLYH 5HTXLUHPHQWYV

$FFRXQWDELOLW\ DQG RYHUVLJKW RI IHGHUDO IXQGYVY DQG SURJUDP L(
‘RUN %UHDNGRZQ 6WUXFWXUH (O HPHQAMW *&QDIVWHD RARPRIGIKM QQLYH ILQD
V\VWHP IRU WKH 6WDWH RI /RXLVLDQD DQG VHUYHVY DV WKH DFFRXQWL
21ILFH RI 3XEOLF +HDOWK DV ZHOO DV RWKHU GHSDUWPHQWYV LQ WKH ({
GDWD SURFHDYREGEWRW®RG LQ D ILQDQFLDO GDWDEDVH IURP ZKLFK YDL
WR SURYLGH GHWDLOHG DQG VXPPDU\ LQIRUPDWLRQ 7KHVH FDSDELO
VWDWH ILVFDO \HDU JUDQW ILVFDO \HDU DQG JUDQW LQFHSWLRQ WR

*UDQW H[SHQGLWXUHV DUH LGHQWLILH EUEREGQ ZF 6 VIBHRIOK B HHEOE. A |
HVWDEOLVKHG WR FDSWXUH WKH FRVWYV Rl HOLJLEOH DFWLYLWLHV XC
LGHQWLI\ WKH VRXUFH Rl WKH FKDUJHV 6LPLODUO\ IHGHUDO UHY#BQ X
HOHPHA®HY XVHG WR FDSWXUH WKH JUDQW H[SHQGLWXUHV 7KH UHTX
DFWLYLWLHV 7KH 2IILFH Rl ODQDJHPHQW DQG )LQDQFH 20) )LVFDO 2I
PDWFK DUH H[SHQGHG DQG WKH UHTXLIHGE3 BDW FX@OEPR & Q W ZREHGR BRUNER
UHTXLUHPHQW LQIRUPDW)LR@DIQF LRDE GN\IBEXVREWERUWG PRQWKO\ E\ Wi
7KH SURFHVV RI FRESSLOY RO YHRHHDFK 3URJUDP $FFRXQWDQW H[WUDFW
EDVLV E\ )JHGHUDO $LG QXPEHU XWLOL]JLQJ DG KRF UHSRUWLQJ VRIWZI
(QFXPEUDQFHV DQG &RVW $OORFDWLRQV /RXLVLDQD PDLQWDLQV H[S}
%ORFN *UDQW FRQVLVWHQW ZLWK WKH UHTXLUHPHQWYV LQ 6HFWLRQ
JRXLVLDQD /HILVODWLYH $XGLWRUV //$ 2IILFH FRQGXFWV DQ LQG}

3URJUDP 2IILFHY DUH UHVSRQVLEOH IRUZREL EDWDR G FXQ IV IWHID@AG XS
LQFXUULQJ FRVW LQ GHVLJQDWHG EORFN JUDQW FKLOG KHDOWK DFWI
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WKH HDUPDUNLQJ UHTXLUHPHQW &KLOGUHQ $JHV ODWHUQLW\ DQC
UHSRUWLQJ FDWHJRU\ DUH SURYLGHG E\ WKH 3URJUDP 2IILFH DQG DS
FDWHJRU\ 7KH UHVXOWY DUH FRPSDUHG WR GHWHUPLQH LI WKH \%
PHW 7KH SUHYHQWLYH DQG SULPDU\ FDUH VBQE&L&EKIMIRWHRKDQ G LHRX W
+HDOWK &DUH 1HHGVRJHSKHH YHORWN *UDQW EXGIJHW 7KH GHILQLWLRQ\
WKHVH SURMHFW FRPSRQHQWY FDQ EH IRXQG LQ WKH SURJUDP QDUUD

7KH 6WDWH 23+ LQWHQGV WR SXUVXH DQG H[SHFWV WR REWDLQ VWDW
H[FHHGVY WKH OHYHO RI VXFK IXQGVY SURYLGHG GXULQJ VWDWH ILVFEDC
DQG GRFXPHQWHG E\ WKH )LVFDO 2IILFH DW WKH HQG Rl HDFK VWDWH
ZDV

$GPLQLVWUDWLYH FRVWY DUH WKH SRUWLRQ RI FRVWYV LQFXUUHG E\ V
ODWHUQDO DQG &KLOG +HDOWK 6HUYLFHYV 3URJUDPYV LQ DFFRUGDQFH
$OORFDWLRQ 30DQ 2IILFH RI $VVLVWDQW 6HFUHWDU\ 23+ 3ROLF\ 30
2SHUDWLRQV DQG 6XSSRUW 6HUYLFHV /[/'+ 2IILFH RI WKH 6HFUHWDU\ <
6HUYLFHV +XPDQ 5SHVRXUFHV 6HFWLRQ HWF &ROOHFWLYHO\ WKHVE
&RPSOLDQFH YHULILFDWLRQ RI WKH SHUFHQW DGPLQLVWUDWLYH UF
JLVFDO 2IILFH DW WKH HQG RI WKH IHGHUDO ILVFDORW DUK H7 WHR W 1 @ LEPX

IRU ILVFDO \HRH HVWLPDWHG )HGHUDORAKDUHRIVWKH IHGHUDO
DQG DUH ZLWKLQ WKH DGPLQLVWUDWLYH FRVW OLPLW UHTXLUHPHQW
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,,, ( )LYH <HDU 6WDWH $FWLRQ 30DQ

A ¢ J)LYH <HDU 6WDWH $FWLRQ 30DQ 7DEOH
6WDWH /RXLVLDQD

3OHDVH FOLFN WKH OLQNVY EHORZ WR GRZQORDG D 3') RI WKH (QWU\ 9LHZ RU
6WDWH $FWLRQ 30DQ 7DEOH (QWU\ 9LHZ

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

(YROXRILROWOH 9 BURJUDP LQ /RXLVLDQD

2YHU WKH SDVW VHYHUDO \HDUV /RXLVLDQD 7LWOH 9 KDV H[SHULHQF|
SURJUDPV DQG WHDPV 7KH SXUSRVH DQG GHVLJQ RI WKH /RXLVLDQD
UDSLG HYROXWLRQ

2UJDQLIDWYBRXOEDOXEH DQG $OLIJQPHQW 5HGHVLJIQ
,Q WKH /RXLVLDQD 2IILFH RI 3XEOLF +HDOWK 23+ XQGHUZHQW

VWUXFWXUH RI &HQWHUYVY DQG %XUHDXV +LVWRULFDO SURJUDPV IRFX)
3URJUDPV ZLWK WKH H[FHSWLRQ RI :,& ZHUH FRQVROLGDWHG DGPLQL
%)+ LQ ,Q WKH %)+ XPEUHOOD LQFUHDVHG IXUWKHU ZLWK WK
&KLOGUHQ DOVR IXQGHG WKURXJK WKH +56% 0D® MKGD/AR BDIQGA B.® DO&R PHF
'HDI

%)+ EHIJIDQ D VWUDWHJILF SODQQLQJ SURFHVV LQ WR DGGUHVV WK}
FULWLFDOO\ H[DPLQH KRZ WR EHVW DOLJQ %)+ SURJUDPV DQG LQLWLE
DQG 7LWOH 9 DJHQF\ 7R IDFLOLWDWH WKLV SURFHVV %)+ VRXJKW WH
'HYHORSPHQW &HQWHU %HWZHHQ %)+ UHYLVHG LWV PLVVLRQ
HVWDEOLVKHG JXLGLQJ VWUDWHJILHV RU 3SLOODUV" DQG XSGDWHG L)
VWUDWHJILHYV QRZ JXLGH KRZ %)+ RSHUDWHY DQG VWUXFWXUHV VWDII
e ,GHQWLI\ XQGHUVWDQG DQG UHVSRQG WR FRPSOH[ FKDOOHQJHV D!
e $0LJQ UHVRXUFHV DQG HIIRUWY WR LPSURYH KHDOWK RXWFRPHV L(
e %XLOG FRRUGLQDWHG SDUWQHUVKLSVY WRZDUG DFWLRQ

e 7HVW VFDOH DQG VSUHDG VROXWLRQV IRU LPSDFW

e &RQWULEXWH WR WKH SXEOLF KHDOWK HYLGHQFH EDVH

e JRVWHU D SRVLWLYH FXOWXUH URRWHG LQ WKH %XUHDXYJV YDOXHV

'LWK DOO 7LWOH 9 SURJUDPV XQLWHG ZLWKLQ WKH VDPH DJHQF\ WKH
FRRUGLQDWH VWDWHZLGH HIIRUWY WR LPSOHPHQW E U R +0881+ %GO X HE
&KDQDKG VKKMH +RXVH %OXHSULQW IRU $GGUHVV)LROORKH@DWHY QD
WKH QHZ RUJDQL]DWLRQDO VWUXFWXUH DQG FRPSOHWLRQ RI WKH
LQLWLDWHG LPSOHPHQWDWLRQ RI QHZ 6WDWH $FWLRQ 30DQ 6$3 VW
VWUHQJWKY DQG YRLFHV RI LQGLYLGXDOV IDPLOLHV RUJDQL]DWLRQ\
LPSURYH SRSXODWLRQ KHDOWK DQG DFKLHYH HTXLW\ ~

6WUXFWXUHKRI WKH 6WDWH $FWLRQ 30DQ

7KH 6WDWH $FWLRQ 30DQ LV VWUXFWXUHG DURXQG WZR W\SHYV
6\VWHPV 3UI/RKUHLWYHWRSXODWLRQ 3ULRULWLHY HPHUJHG WKURXJK Wt
VWDNHKROGHU UDQNLQJ SURFHVV DQG WKH IRXU 6\VWHPV 3ULRULWL
LPSDFW KHDOWK RXWFRPHVY DFURVY DOO SRSXODWLRQ A4RPDIWEKH XEE
(VWHQWLDO 3XEOLF +HDOWK 6HUYLFHYVY DQG VRPH EXLOG XSRQ VWUDW
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A ¢ E 6WDWH 0&+ &DSDFLW\ WR $GYDQFH (IIHFWLYH 3XEOLF +HDOWK 6\V
A ( EL 0&+ :RUNIRUFH '"HYHORSPHQW

7KH %XUHDX RI )DPLO\ +HDOWKIfV %)+ JXLGLQJ YLVLRQ LV IRU /RXLVL
UHDFK WKHLU IXOO SRWHQWLDO IURP ELUWK WKURXJK WKH QH[W JHQ
ZKLFK RFFXUUHG LQ WKH SUHYLRXV ILYH \HDU VWUDWHJLF SHULRG %],
KHDOWK VA\VWHP IRU ZRPHQ FKLOGUHQ DQG IDPLOLHV %)+ FULWLFDO
DQG PDQGDWHYV FDQ SRZHUIXOO\ DQG HIIHFWLYHO\ bOLJQ WR FUHDWH
HQVXUH D FDSDEOH DQG UHVLOLHQW RUJDQL]DWLRQ WKDW DOORZV W|

SHEFUXLWPHQW DQG UHWHQWLRQ RI D TXDOLILHG 7LWOH 9 SURJUDP VW

S8WLOL]JLQJ FROQOWUNHWDQHRADOWK GHSDUWPHQWV WKH VWDWH KDV
FLYLO VHUYLFH ZRUNIRUFH /RXLVLDQDYV 7LWOH 9 SURJUDP KDV WXUC
DV WKH /RXLVLDQD 3XEOLF +tHDOWK ,QVWLWXWH DQG VHYHUDO $UHD +
ZRUNIRUFH 2YHU WLPH &LYLO 6HUYLFH UROHYV DUH EHLQJ VKLIWHG W
PDQDJHUV DQG VXSHUYLVRUV DV ZHOO DV WR NH\ DGPLQLVWUDWLYH
IHGHUDO DZDUGV 7KLV VKLIW KDV DOORZHG /RXLVLDQDYV 7LWOH 9 SU
KLULQJ DQG SURPRWLRQ SURFHVVHYVY KDYH EHHQ VLPSOLILHG WR KHO!
EDFNJURXQGV $W WKH VDPH WLPH UHVKDSLQJ VRPH FRUH VWDWH LQ
6HUYLFH IDFLOLWDWHY DOLJQPHQW RI VWUDWHJILHYV DFURVV IXQGLQJ
SXEOLF IXQGV

:KLOH WKH FRQWUDFW DJHQF\ PRGHO KDV DIIRUGHG %)+ IOH[LELOLW\ |
H[SUHVVHG D GHVLUH IRU PRUH FRQVLVWHQF\ DQG SDULW\ EHWZHHQ |
WKH SDVW VHYHUDO \HDUV %)+ KDV ZRUNHG ZLWK WKH FRQWUDFW DJ
LPSURYH FRPPXQLFDWLRQV EHWZHHQ FRQWUDFW DJHQFLHY DQG HPSC
EXVLQHVYV SURFHVVHV $ FXUUHQW IRFXV LV WR VWDQGDUGL]H HPSOR
FLYLO VHUYLFH WR FUHDWH D OHVV YDULDEOH H[SHULHQFH IRU %)+ V

7THOHZRUN RSNNH-ROQQ\ RUIJDQL]DWLRQV DURXQG WKH FRXQWU\ %)+ KDG
UHVSRQVH WR WKH &29,' VWD\ DW KRPH RUGHU LQ ODUFK 3ULRU
IOH[LEOH ZRUNLQJ VFKHGXOHY DQG WHOHZRUN RSWLRQV IRU HOLJLEC
WKH WUDQVLWLRQ 7KH QHZO\ GHYHORSHG DJUHHPHQWY DQG SURFHV'
QHZ WHOHZRUN JXLGHOLQHV SURWRFROV DQG GRFXPHQWYV IRU DOO V

2Q ODUFK *RYHUQRU -RKQ %HO (GZDUGV OLIWHG WKH &29,' SX
SURPSWLQJ /'+ WR RUGHU VWDWH HPSOR\HHV WR UHVXPH ZRUNLQJ LQ
$IWHU RYHU WZR \HDUV RI VXFFHVVIXO WHOHZRUN PDQ\ HPSOR\HHV L
IXOO WLPH RU ZLWK D K\EULG VFKHGXOH ,Q UHV 3IRJFWRH S/RYUDWWHLD HIHE
ORVW %)+ HPSOR\HHVY KDYH RSWHG LQ WR WKH QHZ K\EULG RSWLRQ D!
UHPRWHO\ IXOO WLPH

,QWHUQVKLSV 5% FUNHWMPOOQU/O\ SDUWQHUV ZLWK ORFDO DFDGHPLF LQ\
ZRUNIRUFH DQG LV FRPPLWWHG WR FRQWLQXLQJ DQG HQKDQFLQJ WKL
7XODQH 8QLYHUVLW\ LQFOXGLQJ IRUPDO DJUHHPHQWYV ZLWK WZR 0&+Y
ODWHUQDO DQG &KLOG +HDOWK DQG WKH 0&+ 1XWULWLRQ /HDGHUVKLS
DUH DEOH WR SDUWLFLSDWH LQ DQG SUHVHQW OHDUQLQJ RSSRUWXQL
KDQGV RQ H[SHULHQFH DW %)+ WKURXJK VKDGRZLQJ VSHFLDO SURMH

Created on 9/17/2024 at 9:36 AM



%)+ KDV DOVR VRXJKW WR HVWDEOLVK UHODWLRQVKLSV ZLWK DQG UHI
6HYHUDO RWKHU JUDGXDWH DQG XQGHUJUDGXDWH SXEOLF KHDOWK Sl
LQFOXGLQJ WZR KLVWRULFDOO\ EODFN XQLYHUVLWLHV %)+ KDV VXSSI
'DYLHU 8QLYHUVLW\ DQG VHHNV WR HVWDEOLVK D SDUWQHUVKLS ZLWK
HPSOR\PHQW EXW WKHVH DFDGHPLF UHODWLRQVKLSY DOVR KHOS HO|
WKURXJK WKHLU QHWZRUNV ,Q DGGLWLRQ WR XQLYHUVLW\ SDUWQHUYV
SURJUDPV LQ UHFHQW \HDUV DQG FRQWLQXHV WR KRVW &RXQFLO RI 6
ZHOO DV VWXGHQWYV IURP WKH *UDGXDWH 6WXGHQW (SLGHPLRORJ\ 3U

%)+ LV ZRUNLQJ WR VWDQGDUGL]H WKH LQWHUQVKLS GHYHORSPHQW
LPSURYH WKH RYHUDOO LQWHUQ OHDUQLQJ H[SHULHQFH

"RUNSODFH MVTKWWAKH SDVW VHYHUDO \HDUV WKH %)+ +HDOWK (TXLW\
%)+TV ZRUNSODFH FXOWXUH FDQ PRUH HTXLWDEO\ VXSSRUW WKH GHYI
ZRUNHG ZLWK D ;:DYLHU 8QLYHUVLW\ SXEOLF KHDOWK VWXGHQW LQWH!
UHFUXLWPHQW KLULQJ DQG UHWHQWLRQ RI VWDII DQG LQWHUQV 7KL
ZKDW DQ HTXLWDEOH DQG VXSSRUWLYH ZRUNSODFH FRXOG ORRN OLN
FRQGXFW D GLYHUVLW\ HTXLW\ DQG LQFOXVLRQ DXGLW WR VXSSRUW
RI DQ DQRQ\PRXV VXUYH\ DQG RSWLRQDO IROORZ XS LQWHUYLHZV ZLW
OHDGHUVKLS ZLWK D FRPSUHKHQVLYH VXPPDU\ UHSRUW RI NH\ ILQGLQ
WKHPHV RI /HDGHUVKLS $FFHVV DQG (TXLW\ 3URPRWLRQ DQG 5HWHQ\
&RRUGLQDWRU ZRUNHG ZLWK %)+ OHDGHUVKLS DQG %)+ +($7 WR GHYH
ILQGLQJVY GHYHORS DQ RUJDQL]DWLRQDO (TXLW\ 'LYHUVLW\ DQG ,QF(
DQWL UDFLVP VWDWHPHQW 7KH (', DQG DQWL UDFLVP VWDWHPHQWYV D
OHDGHUVKLS ,Q %)+ OHDGHUVKLS GHFLGHG WR WUDQVLWLRQ IUR
SURMHFW VSHFLILF DQG W L PKHERKOE i RUNBERIRDFK ZKLFK LV EDVHG
LPSURYHPH@®WSUROAK KRSHV WR SUHYHQW VWDJQDWLRQ RI HIIRUWV I
LPSURYHPHQW SURFHVVHV

7UDLQLQJ DQG SURIHVVLRQDO GHYHORSPHQW

2QERDUGLQJ DQG LQMKHUEQRDVWPDL OHRIUWPHQW Rl +HDOWK UHTXLUH
LQFOXGLQJ +,3$$ (WKLFV 'HIHQVLYH 'ULYLQJ DQG RWKHU EDVHOLQH
WKH 21ILFH RI &RPPXQLW\ 3DUWQHUVKLSY DQG +HDOWK (TXLW\ LV EXUL
/JLQIXLVWLF $SSURSULDWH 6HUYLFHV 6WDQGDUGV IRU WKH GHSDUWP
30DQQLQJ DQG 3HUIRUPDQFH LV GHVLJQLQJ DQ RQERDUGLQJ SURFHV\V
HPSOR\HH HQJDJHPHQW

7KH %)+ KDV FRPSOHPHQWHG WKHVH UHTXLUHG RQERDUGLQJ WUDLQL(
7KH %)+ 7LWOH 9 FRRUGLQDWLRQ WHDP KDV GHYHORSHG D FRPSUHKH(
IUDPHZRUN DQG JHQHUDO SULQFLSOHV RKWHRH +7 BROHFY D6 %R B
RUJDQL]JHVY DQ RULHQWDWLRQ VHVVLRQ UHODWHG WR /RXLVLDQDYV S|
DUH RIIHUHG RQ D TXDUWHUO\ EDVLV XVLQJ D ZHE EDVHG SODWIRUP V
VHVVLRQV DUH UHTXLUHG RI QHZ VWDII DQG LQWHUQV DQG DUH RSHQ
XQGHUVWDQGLQJ

+HDOWK HTXLW\ SURIHVVUIRD® D+ GHHNHIOIRSBHYMORSHG D QXPEHU RI O
EHIJLQQLQJ ZLWK D KHDOWK HTXLW\ RULHQWDWLRQ IRU QHZ DQG H[LVW
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HTXLW\ LQFOXGLQJ UDFLVP LPSOLFLW ELDV DQG VRFLDO GHWHUPLQ
SHUVLVWHQW KHDOWK LQHTXLWLHYV +($7 DOVR PDLQWDLQV D KHDOWK
VI\VWHP WKDW LQFOXGHYV YDULRXV HTXLW\ UHODWHG ZHELQDUV DUWL

2YHU WKH SDVW IHZ \HDUV %)+ KDV LQYHVWHG LQ LQWHQVLYH VWDII W
WKH 1DWLRQDO %LUWK (TXLW\ &ROODERUDWLYH %)+ FRQGXFWHG WZR
DQG UDFLDO HTXLW\ LQ ,Q -XO0\ &RQVFLRXV 5RRWV //& EHJIDQ
LQFOXVLRQ DQG DQWL UDFLVP WUDLQLQJ VHULHYV

%)+ LQWHQGYV WR FRQWLQXH RITHULQJ IRUPDO DQG LQIRUPDO OHDUQL!
MXVWLFH DQG SURYLGH VWDII ZLWK DGGLWLRQDO DFWLRQ EDVHG OHI

BURIHVVLRQDO GH)¢HO-RBNVPWHQYW GHYHORS D PRUH VIVWHPDWLF DSSUR
SDUWLFXODU DWWHQWLRQ WR EXLOGLQJ GHYHORSPHQW SODQV EDVH(
E\ WKH 0&+ FRPSHWHQFLHV WKDW DUH PRVW SHUWLQHQW WR WKHLU U
ZRUNLQJ WR FUHDWH D VWDQGDUGL]HG SURFHVV WR IDFLOLWDWH WK
%)+ KDV ORQJ VWDQGLQJ SDUWQHUVKLSV ZLWK VHYHUDO FRPPXQLW\ E
VXSSRUW DQG UHVRXUFHV WRRBSXEMHMAR QV WKKHH YHWROH DQL]DWLRQV KL
VXSSRUWLQJ ORFDO OHYHO SURJUDP DQG WUDLQLQJ DFWLYLWLHV ,Q
SURFHVVHV ZLWK WKHVH SDUWQHU RUJDQL]DWLRQV WR LPSURYH FRR
UHJXODU FRRUGLQDWLRQ PHHWLQJV ZLWK WKH SDUWQHU RUJDQL]DWL
QHHGY UHODWHG WR PHHWLQJ FRQWUDFW GHOLYHUDEOHVY DQG SURJL

L QQRYDWLRQ DQG SDUWQHUVKLS WR HQKDQFH ZRUNIRUFH FDSDFLW\

7KH %)+ KDV EHQHILWWHG IURP QXPHURXV WHFKQLFDO DVVLVWDQFH S
SURJUDRYV %)+ EHIDQ FROODERUDWLQJ ZLWK WKH 0&+ :RUNIRUFH 'k
-RXUQH\ ZKLFK DLPV WR H[SDQG WKH WA\SHV RI OHDUQLQJ H[SHULHQFH"
FRPSHWHQFLHV ZLWKLQ WKH 7KWGOHHD U@t XIRMRKRIUWHAH LV EDVHG RQ WK
LQGLYLGXDO HPSOR\HH RI WKH %XUHDX DUULYHV ZLWK D XQLTXH OLIH
SURIHVVLRQDO FRPR PHOWRQALHRIQL]H WKDW WKHUH DUH PDQ\ GLIIHUHC
ZRUNIRUMHK WKHVH UHFRJQLWLRQV WKH OHDUQLQJ MRXUQH\ DLPV WR
HPSOR\HH VHOI DVVHVVPHQW DQG UHIOHFWLRQ RQ WKHLU RZQ KHDOW
OHDUQLQBMWWHOHVNKH LQLWLDO VHOI DVVHVVPHQW VWDJH WKH MRXUQ
H[SHULHQFHV WR VXSSRUW LQGLYLGXDO HPSOR\HHfV LPSURYHG KHDC
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A ( E LL )DPLO\ 3DUWQHUVKLS

7KH PLVVLRQ RI WKH %XUHDX RI )DPLO\ +HDOWK %)+ LV WR HOHYDWH
RUJDQL]DWLRQV DQG FRPPXQLWLHVY WR FDWDO\]H WUDQVIRUPDWLRQD
7KH %)+ EHOLHYHV WKDW SDUWQHUVKLS ZLWK SHUVRQV ZKR KDYH OLY
WUDQVIRUPDWLRQ RI 0&+ VHUYLFHVY LQ WKH VWDWH DQG VHHNV WR S
ZD\ HI[FKDQJH RI LQIRUPDWLRQ SXUSRVHIXO LQWHUDFWLRQ DQG PHD¢
DQG RU IDPLO\ PHPEHUVY DW HYHU\ OHYHO RI 0&+ VHUYLFHV SODQQLQJ
IDPLO\ SDUWQHUVKLS VWUDWHJ\ LV QRW \HW IRUPDOL]HG FRUH DVSHI

%)+ VHQLRU PDQDJHPHQW ZLOO UHJXODUO\ PRQLWRU LWV DFEWLYLWLH
PROLWRULQJ WRRO

JROORZLQJ WKH 1HHGV $VVHVVPHQW /RXLVLDQD 7LWOH 9 LGHQWL
DW DOO OHYHOV RI VA\VWHPVY FKDQJH DV D SULRULW\ QHHG IRU WKH ))«
VWUHQIWKHQLQJ SDUWQHUVKLSYV ZLWK IDPLOLHV \RXWK DQG FRPPXC
PXOWLSOH SRSXODWLRQ GRPDLQV DV ZHOO DV WKH &URVV &XWWLQJ
SHULRG

7KH &RPPLWPHQW 6FRUH IURP WKH )DPLO\ (QJDJHPHQW LQ 6\VWHPV $V
PHDVXUH SURJUHVV WR DGGUHVV WKLV FURVV FXWWLQJ SULRULW\ QH
SURJUHVV WDUJHWYV IRU WKH UHPDLQGHU RI WKH VWUDWHJILF

%)+ ZLOO tFFHVV WR PDWHUQD W FRWOB XBDIYOWRUHURTXLVLWH IRU PHL
%)+ DFNQRZOHGJHVY WKDW DFFHVV WR LQIRUPDWLRQ DERXW WKH QDWW
PHDQLQJIXO SDUWLFLSDWLRQ RI LQGLYLGXDOV ZLWK OLYHG H[SEOQEHC
LQYHVWY LQ D YDULHW\ RI VWUDWHJILHY DQG PHFKDQLVPV WR PDNH L
VWDWH %)+ VKDUHV LQIRUPDWLRQ ZLWK WKH SXEOLF LQFOXGLQJ LQC
PXOWLSOH SODWIRUPV LQFOXGLQJ WKH 3DUWQHUV IRU )DPLO\ +HDOW
KHOSOLQH WKH )DPLO\ 5HVRXUFH &HQWHU DQG %)+ VRFLDO PHGLD D
WKH SURJUDPV VHUYLFHVY DQG VXSSRUWYV RITHUHG WKURXJK RU VXSSI
SDUHQWLQJ IDPLOLHVY FKLOGUHQ DGROHVFHQWV \RXQJ DGXOWYV DQG
IDFWVKHHWY GDWD GDVKERDUGY GDWD UHTXHVW PHFKPDPUIMPMD @B
DVVLVWDQFH IURP WKH )DPLO\ 5HVRXUFH &HQWHU )5& ZLOO SDUWLFI
OLQNLQJ WKHP ZLWK DSSURSULDWH 0&+ VHUYLFHV YLD UHIHUUDOV Wt
FRPPXQLWLHYV )ROORZ XS FDOOV DUH PDGH WR IDPLOLHV WR HQVXUH
DQG DJHQFLHVY DQG RU SURYLGHUV WKH\ ZHUH UHIHUUHG WR

$W WKH VWDWH OHYHO %)+ ZLOO VXSSRUW DFWLYH SDUWLFLSDWLRQ
%RDUGY &RXQFLOV DQG &RPPLVVLRQV

$ NH\ HOHPHQW RI WKH RYHUDOO IDPLO\ HQJDJHPHQW VWUDWHJI\ LV WI
IDPLO\ PHPEHUV LQ WKH VWDWH PDQGDWHG %RDUGV &RXQFLOV RU &
VXSSRUWHG E\ WKH %XUHDX &XUUHQWO\ DERXW KDOI RI WKH %RDUGYV
%XUHDX LQFOXGH LQGLYLGXDOV ZLWK OLYHG H[SHULHQFH DQG RU IDF
PHPEHUVKLS UHTXLUHPHQWY FDOOLQJ IRU D IDPLO\ UHSUHVHQWDWLY

%)+ VWDII ZRUN FORVHO\ ZLWK ERDUGY FRPPLVVLRQV DQG FRXQFLO\
WKRVH IRU D SHUVRQ ZLWK OLYHG H[SHULHQFH RU D IDPLO\ PHPEHU [
RQERDUGLQJ WR LQFUHDVH WKHLU DFWLYH SDUWLPASDWHRBRVL B ESHEEA
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SHUVRQV ZLWK OLYHG H[SHULHQFH DQG IDPLO\ PHPEHUV WR FRQVLGH
TXDOLILHG DQG HOLJLEOH

,Q DFFRUGDQFH ZLWK WKH VWDWHfV 2SHQ OHHWLQJV /DZ DOO PHHWL
SDUWLFLSDWLRQ 7R SURPRWH SDUWLFLSDWLRQ RI SHUVRQV ZLWK OL
SXEOLF DWWHQGLQJ PHHWLQJV WKH %XUHDX ZLOO SRVW PHHWLQJ DJ
PHHWIS@GIGLWLRQDOO\ VWDII ZLOO HQFRXUDJH WKHVH SXEOLF ERGLHYV
ORFDWLRQV DV ZHOO DV SURYLGH DFFRPPRGDWLRQV DQG DFFHVVLEL
DQG SURPRWH DFWLYH SDUWLFLSDWLRQ RI LQGLYLGXDOV ZLWK OLYH:!

%)+ ZLOO FROQWLQXH WR IDFLOLWDWH &RPPXQLW\ $FWLRQ DQG $GYLVF

WKHLU ORFDO &$HODQBUDNFWILSDWH LQ PHHWLQJV

%)+ RUIJDQL]HV &RPPXQLW\ $FWLRQ DQG $GYLVRU\ 7THDPV WKDW DUH F|
ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJI$FXSHH YALR/MR
Rl GLIIHUHQW FRPPXQLW\ PHPEHUV DQG RUJDQL]DWLRQV ZKR DUH LQW
Rl 0&+ SRSXODWLRQV LQ WKHLU ORFDO FRPPXQLWLHV $W SUHVHQW O
WKDW URXWLQHO\ SDUWLFLSDW H2IQ} FRH HMKLHD BV DRYGU BRV N VURIXWKH &$:
ORFDO KHDOWKFDUH SURYLGHUVY XQGHUVWDQGLQJ Rl WKH QHHDBNK &S
PHPEHUV FROOHFWLYHO\ GHFLGH ZKDW FRPPXQLW\ QHHGV ZLOO EH D
VROXWLRQV DQG ZRUN WRJHWKHU ZLWK RXWVLGH SDUWQHUV WR SXW
([DPSOHV RI &$$7 GHILQHG TXDOLW\ LPSURYHPHQW VWUDWHJILHV LQFO
FDPSDLJQV LQFOXGLQJ WKH GLVVHPLQDWLRQ RI GLIJILWDO UHVRXUFH"
SDVVHQJHU VDIHW\ KXPDQ WUDIILFNLQJ VDIH VOHHS VXLFLGH HGXFCL
VFKRRO VDIHW\ JRQH

.Q FROODERUDWLRQ ZLWK /RXLVLDQDYTYV $0&+3 )DPLO\ '"HOHJDWH %)+ .

FROWULEXWH WR 7LWOH 9 ZRUN

7KH )DPLO\ '"HOHJDWH LV DQ DFWLYH DGYRFDWH IRU IDPLOLHVY DQG VH
VWDWWK KHU OLYHG H[SHULHQFH VKH XQGHUVWDQGV WKH QHHGV RI |
ZD\V WR LPSURYH SURJUDPV DQG SROLFLHV GLUHRVKOLQPS\VAWR B IWKK
'"HOHJDWH %)+ ZLOO GHILQH WKH UROHY DQG UHVSRQVLELOLWLHV RI
QRW OLPLWHG WR SDUWLFLSDWLRQ LQ WKH RULHQWDWLRQ RI 7LWOH
H[LVWLQJ SURJUDPV IRU IDPLOLHV SURYLVLRQ RI WHFKQLFDO DVVLVYV
HQJDIJHPHQW LQLWLDWLYHY SROLFLHV DQG VWUDWHILF SODQQLQJ S
FUHDWH D QHWZRUN RI IDPLOLHY DQG RWKHU FRPPXQLW\ VWDNHKROG

%)+ Z2LOO0 LQWHIUDWH IDPLO\ SDUWQHUVKLS LQ SURJUDP SODQQLQJ P

%)+ SURJUDPY DUH LPSOHPHQWHG LQ SDUWQHUVKLS DQG RU FROODEF
YDU\LQJ VHIPHQWY RI WKH 0&+ SRSXODWLRQ DQG$RI+HQHGDIWWE XNRIUHNI
HOHYDWH WKH VWUHQJWKY DQG YRLFHV RI LQGLYLGXDOV IDPLOLHV
FKDQJH WKH %XUHDX VHHNV WR LQFRUSRUDWH FRPPXQLW\ DQG IDPLC
HYDOXDWLRQ RI SURJUDPY DQG SURMHFWY DFURVV DOO SRSXODWLRQ
RUJDQL]DWLRQV SDUWLFXODUO\ WKRVH ZRUNLQJ FORVHVW WR DQG R
IDPLOLHYVY LV DQ LPSRUWDQW FRPSRQHQW RI WKH %XUHDX{fV DSSILGHI1
DQG RSHUDWLRQDOL]H SDUWQHUVKLS ZLWK IDPLOLHY DQG RWKHU NH\
SUDFWLFH %)+ FRQWLQXHV WR UHVHDUFK HYLGHQFH EDVHG RU HYLG
SDUWQHULQJ | $GGLWLRQDOO\ WKH %XUHDX LV FXUUHQWO\ ZRUNLQJ \
DQG SURFHVVHY DUH XVHG DFURVYVY SURJUDPYVY SURMHFWY WR HQJDJH
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LQSXMVRUH GXULQJ DQG DIWHU LPSOHPHQQIWHELRQ R KG\H H[GO® WML
GHYHORS JXLGDQFH WR VXSSRUW HVWDEOLVKPHQW RI VWDQGDUGV RI
SURJUDP SODQQLQJ PRQLWRULQJ DQG HYDOXDWLRQ
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A ( E LLL 0&+ 'DWD &DSDFLW\
vy ( E LLLD 0&+ (SLGHPLRORJ\ :RUNIRUFH

7TKH)+DWD WR $FWLRQ YWHBDWSREYVLEOH IRYW)MNLOSMOIEHAIRIORILF FIYS IDF
VHFWLRQ RI VL[ WR QLQHG& &L WK BoQR BIHVQALYR S UWRYGE RV REIRUDVINQ G D (
%)+ SURJUDPV DQG VHUYHV DV VXKEH HBWGHPWARARIIE MOMN WVRJIJUDPV DQ
GHYHORS GDWD FROOHFW IGHY DG CDE B WA GRS O O VD R\QHWIRIED Y S WHAMY
GDWD YLVXDOL]DWLRQ WHFKQLTXHV WR SUMHE RO UG XI5 RBRWY DQ LRRXK F
DGYDQFHG DQDO\WLF VNLOOV $GGLWLRQDOO\ WKH\ PDQDJH DQDO\]H

&XUUHRWOSTHBLGHPLRORJ\ VHFWLROQHYWERPOGXDINGHRRU 3K' OHWM G HS
PDQDJLQJ DQG DQDO\]LQJO0RBW B UPRHOLAHFDAHFG! B\F W L Y L VGLCHA/DD\D\E VIR VAW
IRFXRQ HQKDQFHG VXUYHLOODQFH RI VSHFLILF W\SHV Rl GDWD FROOH
VWDQGDUGL]HG SURWRFROV IRU GDWD FROOHFWLRQ DQG D VWURQJ
7KURXJK FRQILGHQWLDOLW\ DQG GDWD VKDULQJ DJUNHEBWWEDVH Y M S
5HFRU®W," (PHUJHQF\ URRP GDWD OHGLFDLG QHZERUQ VFUHHQLQJ
KLJKHVW TXDOLW\ Rl GDWD IRU RXU SURJUDPYV

$OR0 WKHHB)I+GHPLRORJLVWY KDYH H[SHULHQFH LQ VWDWLVWLFDO VRI)
DQG 3\WKRQ IRU GDWD PDQDJHPHQW DGYDQFHG DQDO\WLFV "X OWVRL
XWLOL]JHVY PDSSLQJ DQG GDWD YLVXDOL]DWLRQ VRIWZDUH VXFK DVGHIDUW
FROOHFWLRQ DQDO\VLV DQG LOQWHUSUHWDWLRQ

7KH %)+ HSLGHPLRORJ\ WWKDBI | FRQRYLVMERIYV.RU 0&+ (SLGHPLROWDOLW
(SLGHPLRORJ\ OB DUHIG HP L REDRUDIMINE <6 +&1 (& &6 (SLGHP ORORILYDO [
DQG ORUWDOLW)\ (SLGRAPMXWR JSYEHPIRDRMWBDII KDYH EHHQ VXSSRUW
$GYDQFHG 0&+ (SLGHPLRORJLVW FRQVXOWDQW DV SRVLWLRQV Zb)4KDX
YDFDQFLHVDIRGUWXBQDO HSRYHRIMRRAMIDGWW\ 6 XUYHLOOMQEBM (SLGHP
(SLGHPLRDRUDMXPD DQG 5HVLOLHQFH :KR O HGHLARDR IR PMWRODIQD. DQD 6
'LVHDVH 5HJLVWU\ (SKGBPQRORULWW HSLGHPLRORJLVWY LQFOXGHV V
&'& JUDQWV DQG RWKHU SXEOLF KHDOWK SURJUDPV

%)+LVFRPPLWYMWRPISOHPHQWLQJ HIILFLHQW SUDFWLFHV WR HQVXYH DFFH'
'$7 HSLGHPLRICRYHL W BBW.K) LW LR @D VVRHHWBEHRERRIUDSKLF YDULDEOHV D
7TKHVH VKHHWY FRPSOHWH ZLWK VWDQGDUG FRGHV DQG SURFHGXUHYV
LQGLFDWRUV 7KH XOWLPDWH JRDO LV WR HQKDQFH WKH VWDII V DEL(
H[SHGLWH GDWD YDOLGDWLRQV HQVXULMKHVWHEKRUBKHVW OHYHO RI Ut
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ey ( E LLLE 6WDWH 6\VWHPV "HYHORSPHQW ,QLWLDWLYH 66",

7KH SXUSRVH RI WKH ODWHUQDO DQG &KLOG +HDOWK %XUHDX 0&+% 6
LPSURYH 7LWOH 9 VWDWHVY PDWHUQDO DQG FKLOG KHDOWK 0&+ RXW
DQG HYDOXDWH HTXLWDEOH 7LWOH 9 SURJUDPV DQG SROLFLHV

7KH JRDOV RI WKH 66', SURJUDP DUH WR

6WUHQIJWKHQ FDSDFLW\ WR FROOHFW DQDO\]H DQG XVH UHOLDEC
GULYHQ SURJUDPPLQJ

6WUHQJIJWKHQ DFFHVV WR DQG OLQNDJH RI NH\ 0&+ GDWDVHWYV WR
GHYHORSPHQW DQG DVVXUH DQG VWUHQJIJWKHQ LQIRUPDWLRQ H[FI
(QKDQFH WKH GHYHORSPHQW LQWHJUDWLRQ DQG WUDFNLQJ ®RIRK
PHWULFV WR LQIRUP 7LWOH 9 SURJUDPPLQJ

'"HYHORS DQG HQKDQFH FDSDFLW\ IRU WLPHO\ 0&+ GDWD FROOHFW
UDSLG YWJWEP DQG SROLF\ DFWLRQ UHODWHG WR HPHUJHQFLHV

,Q /IRXLVLDQD 66', LV D SDUW RI WKH %XUHDX RI )DPLO\ +tHDOWKY{V 'DW
ODMGRFK 03+ LV WKH 66', SURJUDP GLUHFWRU DQG VWDUWHG LQ WKI
66', PDQDJHU DQG VKH RYHUVHHV WKH LPSOHPHQWDWLRQ RI WKH 66",
7LWOH 9 IXQGHG HSLGHPLRORJLVWY ZKR FROOHFW DQDO\]H OLQN DC
VI\VWHPV 0&+ WUDXPD UHVLOLHQFH DQG $GYHUVH &KLOGKRRG ([SH!
SURYLGHY DQDO\WLF VXSSRUW WR /RXLVLDQDYfV 3UHJQDQF\ 5LVN $VVI
ROQH RI WKH WKUHH HSLGHPLRORJLVW SRVLWLRQV KDV EHHQ ILOOHG

/IRXLVLDQD RXWOLQHG D ZRUN SODQ DQG REMHFWLYHV WR PHHW WKH
,Q UHIHUHQFH WR *RDO WKH /RXLVLDQD 66', WHDP KDV PDGH VLJQLI
RXWOLQHG LQ WKH ZRUN SODQ 7R LPSURYH GDWD FDSDFLW\ WR VXSSI
2EMHFWLYH D WKH WHDP IRFXVHG RQ HQKDQFLQJ LWV GDWD PDQDJ
LGHQWLI\ GDWD VRXUFHV DQDO\JH YLWDO UHFRUGY GDWD DQG FROO
DQG (QVXULQJ FRQVLVWHQW DQG XS WR GDWH UHSRUWLQJ WKH 66",
PHDVXUHV IRU DOO VWDII PHPEHUV 7KH WHDP HPSOR\HG GDWD PDQDJ
GXSOLFDWLRQ RI HIIRUW VXFK DV ORQGD\ FRP DQG *RRJOH 6KDUHG 'Ul
DOORZ WKH WHDP WR UHYLHZ DQG WUDFN SURJUHVV ,Q DGGLWLRQ Wi
WKH 66', WHDP KDV SURYLGHG YDOXDEOH VXSSRUW IRU QDUUDWLYH X
SODQV LQFOXGLQJ WKH 0&+ (SLGHPLRORJ\ :RUNIRUFH DQG 2WKHU 0&-

7KH 66', WHDP KDV OHG RU FRRUGLQDWHG DQDO\WLF HIIRUWV IRU YDU
DVVHVVPHQW DFWLYLWLHY DQG RSHUD®A'R©D QDJHWLRRO QB HRIEDM AN
WKH '$7 WR DVVHVV 0&+ QHHGYV DQG HPHUJLQJ QHHGV DFURVV WKH ILY
ZRUNV FORVHO\ ZLWK WKH 7LWOH 9 6WUDWHJ\ 0ODQDJHU WR SODQ IRU '
TXDQWLWDWLYH DQG TXDOLWDWLYH GDWD VXSSRUW DQG SOD\LQJ DQ

SHIJDUGLQJ *RDO WKH 66', PDQDJHU KDV FRQVLVWHQWO\ DFFHVVHG |
1HZERUQ 6FUHHQLQJ +RVSLWDO 'LVFKDUJH DQG 35%$06 7KHVH FRUH (
GHYHORSPHQW DQG HQKDQFH LQIRUPDWLRQ H[FKDQJH DQG GDWD LQW
PDQDJHU LQ FROODERUDWLRQ ZLWK WKH '$7 GHYHORSHG GHILQLWLR
FRGLQJ XVHG WR DQDO\]|H WKHVH LQGLFDWRUV LWK WKHVH GHILQLW
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PLQLPXP DQG FRUH GDWDVHW HOHPHQWY XVHG URXWLQHO\ IRU SRSXC
GDWDVHWY DOVR DLGV LQ SURJUDP HYDOXDWLRQ DQG GDWD DQDO\VL'
SRSXODWLRQ 7KURXJK WKH 66', WHDP /RXLVLDQD KDV GHYHORSHG V\
GDWD LQGLFDWRUV IURP 7TKHVH 0&+ GDWD LQGLFDWRU SURILC

,Q %)+ DQG WKH 23+ %XUHDX RI +HDOWK ,QIRUPDWLFVY SDUWQF
7TDEOHDX WR SUHVHQW WKH GDWD PRYLQJ IRUZDUG 7KH GDVKERDUG Z

$GGLWLRQDOO\ %)+ '$7 KDV ZRUNHG WR LQFUHDVH LQIUDVWUXFWXUH
2EMHFWLYH E ©66', SURYLGHG YDOXDEOH GDWD FDSDFLW\ IRU /RXLV/
35%$06 DQG :,& OLQNDJH VLJQLILFDQWO\ LQFUHDVLQJ VXUYH\ UHVSRQ\
WKH VA\VWHP 7KH 66', PDQDJHU DOVR UHVSRQGV WR GDWD UHTXHVWYV
SURMHFW SHULRG WKH 66', WHDP SURYLGHG GDWD WR VXSSRUW +56%
DOVR SURYLGHG GDWD WR WKH .,'6 &2817 'DWD &HQWHU IRU WKH DQQX
XQGHUVWDQG DQG PHHW WKH QHHGV RI FKLOGUHQ LQ RXU FRPPXQLWL
DWWULEXWLRQ PD[LPL]LQJ LWV LPSDFW

/RXLVLDQD KDV XVHG %ORFN *UDQW IXQGY WR HQVXUH WKDW WKHUH L
IURP WKH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ 7KH 16&+
FKLOGUHQ LQFOXGLQJ WKRVH ZLWK VSHFLDO KHDOWKFDUH QHHGV +F
VLIJQLILFDQW WR FRQILGHQWO\ DQDO\]H GLIIHUHQFHV EHWZHHQ YDULR
FRPPXQLWLHV DQG GLIIHUHQW KRXVHKROG LQFRPH FDWHJRULHV 5HF
UDFLDO DQG LQFRPH GLVSDULWLHV LQ DFKLHYLQJ VWDWHZLGH JRDO
IXQGLQJ WR LQFUHDVH WKH QXPEHU RI KRXVHKROGYV VXUYH\HG LQ WKH
ZLOO EH DYDLODEOH IRU DQDO\VLV LQ 2FWREHU )XUWKHUPRUH D¢
ZKLFK ZLOO EH DYDLODEOH LQ 2FWREHU

,Q WKH FRPLQJ \HDUV WKH 66', PDQDJHU ZLOO ZRUN ZLWK %)+V VWDV
PDNH /RXLVLDQD D WUDXPD LQIRUPHG DQG UHVLOLHQFH GULYHQ VWD’
OLQNDJH SURMHFW GHYHORSHG LQ $ODVND LQFRUSRUDWLQJ YDULRX"
GLVFKDUJH GDWD 'HDWK UHFRUGV DQG WKH 9LROHQFH 'HDWK 5HSRU
SRSXODWLRQ EDVHG GDWDVHW WKDW ZLOO JXLGH :+/ LQ DFKLHYLQJ L
PHDVXUHY DQG LOQWHUYHQWLRQV WR FRPEDW FKLOGKRRG DGYHUVLW\

7KH 66', GLUHFWRU KDV DOVR EHHQ ZRUNLQJ ZLWK WKH 2IILFH RI 3XEO
DVSHFWV Rl WKH /RXLVLDQD 'DWD ORGHUQL]DWLRQ JUDQW 7KH SURM|
HQKDQFH GHFLVLRQ PDNLQJ FDSDELOLWLHYV DQG HQDEOH HIILFLHQW
KDV ZRUNHG ZLWK %+, WR GHYHORS D FHQWUDOL]HG RQOLQH GDWD UH
,QGLFDWRU 'DVKERDUG UHIHUHQFHG DERYH 7KH 66', GLUHFWRU LV DV
FRQWLQXH WR OHYHUDJH GDWD PRGHUQL]DWLRQ HIIRUWV WR LPSURY'
%)+ DQG 7LWOH 9

,Q UHJDUGV WR *RDO WKH 66', PDQDJHU VXSSRUWHG WKH LOQWURGXF
7LWOH 9 GDWD RQ KHDOWK HTXLW\ DQG VRFLDO GHWHUPLQDQWYV PHW
DOVR VXSSRUWHG WKH /RXLVLDQD 356'Ge+ G0 W/ID Y VHSIRWW R IMCR 3B O® M F
IRU WKH VXUYHLOODQFH \HDU 7KH EDWFK FORVHRXW ZDV FRPS
WKH &'& DQWLFLSDWHY SURYLGLQJ ZHLIJKWHG GDWD E\ WKH HQG R
PXOWLYDULDEOH DQDO\WVLV PRGHOV WR HIDPLOEHRKRZP YRFWD®UG MWK B Pt
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ELUWK ZHLJKW 7KH WHDP DOVR OLQNV WR 9LWDO 5HFRUGYV DQG :,«¢
HGXFDWLRQ SUHQDWDO FDUH DQG :,& HQUROOPHQW 2EMHFWLYH D

$GGLWLRQDOO\ WKH 66', PDQDJHU FRQGXFWHG D VWXG\ LQ SDUWQHU\
,PSDFW &ROODERUDWLYH 7KH VWXG\ DLPHG WR H[SORUH SRWHQWLDO
%ODFN LQIDQWY DQG IDPLOLHV LQ *UHDWHU 1HZ 2UOHDQV 7KLV DQDC
PRUWDOLW\ DQG LQYHVWLIJDWHG FRQWULEXWLQJ IDFWRUV 7KH VWXG\
ZLWKLQ 12/$ &, DQG DPRQJ UHJLRQDO VWDNHKROGHUV 6WUDWHJILHYV
IDPLOLHVY LQ *UHDWHU 1HZ 2UOHDQV

'LWKLQ %)+ WKH 66', PDQDJHU DQG KHU WHDP VXSSRUW WKH (DUO\ &k
62$5 SURMHFW ZKLFK LQFOXGHG D TXDQWLWDWLYH DQDO\VLV WR LGF
SHUIRUPDQFH OHYHOV 7KH JRDO LV WR GHYHORS WDUJHWHG VWUDWF
DFKLHYH WKH XQLYHUVDO JRDO UHJDUGOHVV RI WKHLU VWUXFWXUH R!
JHRJUDSKLFDO UDFLDO RU HWKQLF UROHV LPSDFW WKH UHFHLSW RI
WR D WEXRWHEHU )XUWKHUPRUH WKH 62%$5 VWDII ZLOO EH ZRUNLQJ W
WKURXJK WKH VXUYH\ DQG WKRVH IURP ZKRP LQSXW KDV \HW WR EH UH
IRU IRFXV JURXSV WR HQVXUH WKH LQFOXVLRQ RI SHUVSHFWLYHV IURP
RYHUVHHY WKH HSLGHPLRORJLVW DVVLIQHG WR WKLV HIIRUW

,Q UHJDUGV WR *RDO WKH RULJLQDO REMHFWLYHV D DQG E ZHUH W
GXULQJ HPHUJHQFLHV DQG WR KHOS SURJUDP DQG SROLF\ OHDGHUYV S
%)+ GHWHUPLQHG WKDW WKH 9,%$ /,1. SDUWQHUVKLS ZDV QRW FXUUHQW
FDSDFLW)\ IRU XVLQJ GDWD LQ UDSLG UHVSRQVH DQG HPHUJHQF\ HPHU
SUHJQDQF\ HYWLPDWRU WRRO WR HVWLPDWH WKH QXPEHU RI SUHJQDC
XWLOL]LQJ 35$06 GDWD IURP WKH &29," VXSSOHPHQW WR FUH|
IRU WKH QHHGV RI ZRPHQ Rl UHSURGXFWLYH DJH :5% ZKR DUH F
UHVSRQVH 7KHVH HIIRUWV ZLOO LQFOXGH D FROOHFWLRQ RI SRVW Gl
JXLGH DVVHVVPHQW DQG VXUYHLOODQFH 7KHVH WRROV ZLOO HPSRZF
DQG LQIRUPHG DFWLRQV LQ GHYHORSLQJ SURJUDPV DQG SROLFLHV IF
QHHGV RI 0&+ SRSXODWLRQV LQ SDUWLFXODU SUHJQDQW SHRSOH

,Q DGGLWLRQ WR WKH VSHFLILF 66', JRDOV WKH 66", IXQGLQJ SURYLG
DQQXDO 7LWOH 9 UHSRUW DQG DSSOLFDWLRQ 7KH 66', PDQDJHU KDV E
WRRO WR EHWWHU LGHQWLI\ WKH SRSXODWLRQV EHQHILWLQJ IURP 7L\
WHDPV $GGLWLRQDOO\ VKH KDV FROODERUDWHG ZLWK WKH 7LWOH 9
LQFOXGLQJ )RUP DQG SURYLGHG GHWDLOHG ILHOG QRWHV WR SURY

/IRXLVLDQD LV SUHSDULQJ IRU WKH 7LWOH 9 1HHGV $VVHVVPHQW 7
VWUDWHJ\ PDQDJHU WR ULJRURXVO\ XWLOL]JH DQG DQDO\]H )HGHUDOO
$VVHVVPHQW )XUWKHUPRUH 66', ZLOO HQVXUH WKDW WKH QHHGV DV)\
FRPPXQLW\ IRFXV JURXSV WR HIIHFWLYHO\ DGGUHVVY WKH PDWHUQDO (
PDNH GDWD LQIRUPHG GHFLVLRQV DERXW ZKHUH DQG ZKDW WKH IRFX"
HITRUWYV

'KLOH ZRUNLQJ ZLWK WKH 7LWOH 9 WHDP WKH 66', PDQDJHU KDV LGHC
FROOHFWLRQ WRRO DQG KDV SODQQHG HQKDQFHPHQWY WR XVH ZKHQ
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UHSRUW LQ 6HSWHPEHU /IRRNLQJ IRUZDUG WKH 66', VWDII ZLOO FI
PRQLWRULQJ GDWD WUHQGY DQG WUDFNLQJ SHUIRUPDQFH PHDVXUHYV
IRU WKH 0&+ %ORFN *UDQW $GGLWLRQDOO\ WKH 66', PDQDJHU KDV EH
E\HYDOXBOWN.Q®XRG (60V WKURXJK PRGHOLQJ SURMHFWLRQ DQG WUHQ(
WKHLU YDOLGLW\ RYHU WLPH

JXUWKHUPRUH WKH 66', PDQDJHU KDV SUR D FR OO RR@ID BHIB QL H\ WE |
LOQOWHJUDWLQJ +HDOWK (TXLW\ SUDFWLFHV LQ RXU ZRUN 2QH RI WKHV
‘:RUNIRUFH '"HYHORSPHQW &HQWHU :'& WKURXJK WKH 8QLYHUVLW\ RI 1
EXLOG RXW D KHDOWK HTXLW\ LQIRUPHG ZRUNIRUFH GHYHORSPHQW SC
ORJLF PRGHO DQG DUWLFXODWLQJ DFWLYLWLHVY DQG RXWFRPHV UHOD
OHDURRQODERDDMVLYHNKH SURFHVYV RI FUHDWLQJ D VHOI DVVHVVPHQV
GHYHORSPHQW $GGLWLRQDOO\ WKH 66', PDQDJHU LV D FRUH PHPEHL
WHDP RIITHUHG E\ $67+2 ZLWK WKH JRDO RI LPSOHPHQWLQJ D UDFLDO t
WKH SRVWSDUWXP YLVLWFIRO O DEHRWHR MH@H\YLRDYH SURYLGHG YDOXDE!
%)+V KHDOWK HTXLW\ WUDQVIRUPDWLRQ
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ey ( E LLLF 2WKHU 0&+ 'DWD &DSDFLW\ (IIRUWYV

7KH 0&+ (SLGHPLRORJ\ :RUNIRUFH QDUUDWLYH KLJKOLJKWYVY WKH FULW
DQDO\]LQJ DQG LQWHUSUHWLQJ GDWD WR PRQLWRU WKH KHDOWK DQG
WHDP SURYLGHV YIWWDO UKIDER BRRWUR® SODQV LQIOXHQFH SXEOLF KHE
HITHFWLYHQHVY DQG DFFHVVLELOLW\ RI KHDOWK VHUYLFHV DQG FRQV

7R WUDQVODWH GDWD LQWR DFWLRQ '$7 VWDO BERMPLYRLON \SDE YW LARISD.
HVVHQWLDO GDWD WR WKH *RYHUQRU V RIILFH DQG VWDWH GHSDUWP
$GGLWLRQDOO\ EH\RQG WKH 66', OHG HIIRUWV '$7 DOVR RYHUVHHN RH
7LWOH 9 WKDW DUH DLPHG DW XQGHUVWDQGLQJ DQG SUHYHQWLQJ PDV
DQG YLROHQFH 7KH GHWDLOV RI WKHVH DGGLWLRQDO 0&+ GDWD FDSI

/RXLVLDQD 3UHJQDQF\ 5LV NRIM\DH VAR BVEER MR QL W

/ID35%06V D &'& IXQGHG LQLWLDWLYH WKDW LV VXS8R YWHBNEKHUMOHO¢
DQG TXDOLWDWLYH LQIRUPDWLRQ RQ WKH H[SHULHQFHV RI ZRPHQ EHI
VXUYHLOODWIHA SURYLGHY FUXFLDO GDWD XVHG WR JXLGH GHFLVLRQ\
LPSURYLQJ WKH ZHOO EHLQJ RI PRWKHUV DQG EDELHV LQ /RXLVLDQD

/[RXLVLDOD %LUWK 'HIHFWY ORQLWRULQJ 1HWZRUN /%'01

/%'01LLVRXLVLDQDYY GHGLFDWHG SXEOLF KHDOWK VXUYHLOODQFH V\V
FRQGLWLRQV /%'01 HYDOXDWHY SDWLHQW GLVFKDUJH LQIRUPDWLRQ
'‘DWD &ROOHFWLRQ 6SHFLDGIFRWGWWRLHEGHHGLEFOXDOLIN\LQJ ELUWK G
SUHQDWDO DQG SRVWQDWDO FDUH GDWD IRU SDWWHUQV DQG WUHQG
PRGHUQL]H DQG LPSURYH WKH /%'01 GDWD FRRO@MHF W MWD 6B B8GRDIFAGW]
DQG DFWLRQDEOH GDWD ,Q DGGLWLRQ /%'01 LQWURGXFHG D UHIHUU
)DPLO\ 5 HVRXUFH &HQWHU WR FRQQHFW IDPLOLHV WR UHVRXUFHV IRU

IHZERUQ 6FUHHQLQJ

1HZERUQ 6F WHH@L@WLYHY DUH OHG E\ WKH %)+ *HQHWLF 'LVHDVHV 31
 QWHUYHQWLRQ (+', SURJUDP 7KHVH SURJUDPV ZRUN ZLWK SURYLGH!
VFUHHQHG IRU JHQHWLE GHYHDYHOPQGDHDUDUH FRQQHFWHG WR IRO(
(SLGHPLRORJLVWYV IURP ERWK SURJUDPV PDLQWDLQ FRPSUHKHQVLYH
VFUHHQHG DQG HQVXUH WKDW WKRVH UHTXLULQJ IROORW XRQDIDOY L FH
LV LQWHJUDWHG ZLWK ELUWK GDWD REWDLQHG WKURXJK WKH /RXLVLI
WUDFNLQJ DQG FDVH PDQDJHPHQW

6XLFLGH 3UHYHQWLRQ

6 XLFLGH SUHMRQWVR@ /RXLVLDQD DUH VXSSRUWHRE EVHXKAQNVNQ Y HURR F
&63 FRRSHUDWLYH DJUHHPHQW ,Q %)+ FROODERUDWHG ZLWK Wt
SURJUDP RQ D &'& IXQGHG SURMHFW LQ WKH (PHUJHQF\ "HSDHWIPW Q @&/
2XWFRPHV16§58 WR LPSOHPHQW VI\QGURPLF VXUYHLOODQFH RI QRQ ID
WKRXJKWYV ,Q 6HSWHPEHU %)+ UHFHLYHG IXQGLQJ IURP WKH &'& 1!
DQG DVVHVV D FRPSUHKHQVLYH WREWVAIFFKB B OGBVUK DISGQWRRRK ZLWK D VS
WKDW DUH GLVSURSRUWLRQDWHO\ DIIHFWHG E\ VXLFLGH 2QH RI WKH
6HSWHPEHU WKH (' 61652 SURMHFW PHUJHG ZL W& DVUKRIXSRBRY VIR JDI(
VXLFLGH GDWD VXUYHLOODQFH DQG GLVVHPLOQDWLRQ WR LQIRUP HYL(
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3UHJQDQF\ $VVRFLDWHG ORUWDOLW\ 5HYLHZ 3%$05

3$05ZRUNV WR TXDQWLI\ DQG XQGHUVWDQG SUHJQDQF\ DVVRFEDB WHHIGH!
UHFRPPHQGDWLRQV WR SUHYHQW IXWXUH GHDWKYV WKURXJK HSLGHPLI
7KH 3%$05 FRPPLWWHH UHYLHZVY DOO GHDWKYV LQ ZRPHQ GXULQJ RU ZLW
UHFRPPHQGDWLRQV IRUXKMRAU WG ISDWKMQWLWLDOO\ IXOO\ VXSSRUWHG .
WR H[SDQG LWV FDSDFLW\ WR UHYLHZ PDWHUQDO GHDWKYV DIWHU EHL
(5$6( 00 FRRSHUDWLYH DJUHHPHQW 'DWDFORSBFDLVEHIEQ KD Q HIGPIEK@\WV
HSLGHPLRORJLVW DQG VXSSRUW WRZDUG WKH HITRUWYV RI WKH UHJLR
PRUWDOLW\ IRU FRPPLWWHH UHYLHZ

&KLOG '"HDWK 5HYLHZ &'5

7KH &'BV D OHJLVODWLYHO\ PHQEIWIBG KRR UDW GVRKXFBELOGUHQ GLH XC
SUHYHQW DV PDQ\ IXWXUH LQMXULHVY DQG GHDWKV DV SRVVLEOH 7KL\
FLUFXPVWDQFHV WKDW FRQWULEXWHG WR HDF K GHDWH EMN WHIMLRHZD\® H
SURIHVVLRQDOV LQ ODZ HQIRUFHPHQW KHDOWKFDUH DQG RWKHU VW
FRQGXFW FDVH DEVWUDFWLRQ DQG FRRUGLQDWH WKH UHJLRQDO 6D/
WR /RXLVLDQDYTV LQIDQW DQG FKLOG PRUWDOLW\ VXUYHLOODQFH DFW
EROVWHU GDWD FROOHFWLRQ DQG FRPPXQLW\ EDVHG SUHYHQWLRQ DF
OHDGLQJ FD@MHWR UHODWHG GHDWKY DPRQJ /RXLVLDQD LQ DEEMWLRQ EL
9 WR GHOLYHU HVVHQWLDO WUDLQLQJ WRROV DQG UHLPEXUVHPHQW:
LQFUHDVH WKHLU FDSDFLW\ WR ARQIGIXFYWH F WU BIDFRIFSQNH KBWR 68,' GHE
SUHYHQWLRQ UHFRPPHQGDWLRQV

'RPHVWLF $EXVH )DWDOLW\ 5HYLHZ '$)5

'$)5 ZDVOHJLVODWLYHO\ PDQGDWHG LQ WR LPSOHPHQW D FRPSUHK
IDWDOLWLHV WRDRDGHEWMHULP-D®KH VFRSH DQG QDWXUH RI GRPHVWLF |
SUHYHQW IXWXUH IDWDOLWLHV 7KH HITRUW UHFHLYHV IXQGLQJ VXSSR
+HDOWK{V 6WDWH /RFDO 7HUWLWSRIUBRIOJCRQW R WIHEDXF 1§ PIDWVRIRIWD O G |
'$)5 SDQHO SULRULWL]HYVY UHYLHZ RI SUHJQDQF\ DVVRFLDWHG GHDWKYV
0&+ &RRUGLQDWRUYV DUH LQFOXGHG DV SDUW RI WKHLBPDWHGUHIVHY SL

IDWLRQDO 9LROHQW 'HDWK 5HSRUWLQJ 6\VWHP 19'56

19'56LV D &'& IXQGHG VXUYHLOODQFH DFWLYLW\ OHG E\ %)+ VLQFH

FROOHFWVY HVVHQWLDO GDWD RQ KRPLFLGH VXLFLGH DFGLEOWHVUYEQ
XQGHWHUPLQHG PDQQHU WKURXJK WKH /$9'56 %\ LQWHJUDWLQJ LQIRL
5HFRUGVY WKH /$9'56 HQDEOHV WKH FUHDWLRQ Rl GHWDLOHG FDVH QC
YLROHQW KD WRWD7HPSRZHUV VWDWH DQG ORFDO DXWKRULWLHV WR
IDFLOLWDWLQJ WKH GHYHORSPHQW Rl WDUJHWHG YLROHQFH SUHYHQV
SUHYHQWLRQ H[SHUWV 'DWDHURPFHB5RUVE'5 3$05 6XLFLGH 3UHYHQ
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.., ( E LY 0&+ (PHUJHQF\ 30DQQLQJ DQG 3UHSDUHGQHVYV
2YHUYLHZ RI 6WDWH (PHUJHQF\ ODQDJHPHQW 6WUXFWXUH

7KH /RXLVLDQD +RPHODQG 6HFXULW\ DQG (PHUJHQF\ $VVLVWDQFH DQC
/JRXLVLDQD 'LVDVWHU $FW LV WKH VWDWH OHJLVODWLRQ WKDW RXWO
DQG ORFDO JRYHUQPHQWYV ZKHQ SUHSDULQJ IRU SUHYHQWLQJ UHVSR
GLVDVWHUV 7KH /RXLVLDQD 'LVDVWHU $FW HVWDEOLVKHV WKH *RYHU
3UHSDUHGQHVV *2+6(3 DV WKH VWDWH DJHQF\ UHVSRQVLEOH IRU WKI
SHRSOH Rl WKH VWDWH LQ UHVSHFW WR HPHUJHQFLHV GLVDVWHUV T
PDLQWDLQLQJ DQG RSHUDWLRQDOL]LQJ WKH VWDWHYTV (PHUJHQF\ 2SH
XSGDWHG HYHU\ WZR \HDUYV

7R HQVXUH WKDW WKH QHHGV RI DW ULVN DQG PHGLFDOO\ YXOQHUDEC
SUHSDUHGQHVY DQG UHVSRQVH DFWLYLWLHV *2+6(3 IDFLOLWDWHV W
&RDOLWLRQ (0'$& ZKLFK LV FRPSRVHG RI DGYRFDWHV IRU WKRVH ZL
VLWXDWLRQV VXFK DV HIWHQGHG SRZHU RXWDJHV FDQ PDJQLI\ LVVXI
IDFH FKDOOHQJHV ZLWK DVVLVWLYH WHFKQRORJ\ (0'$& KDV DVVLVWH
UHVRXUFHV IRU IDPLOLHV RI &<6+&1

/RXLVLDQDYV (23 DVVLJIQV VSHFLILF (PHUJHQF\ 6XSSRUW )XQFWLRQV
WR WKH VWDWH JRYHUQPHQWDO DJHQFLHV WKDW KDYH EHHQ LGHQWLI
UHVRXUFHV QHFHVVDU\ WR HIIHFWLYHO\ VXSSRUW WKH 6WDWH GXULQ.
+HDOWK /'+ LV WKH VWDWH OHDG IRU (6) 3XEOLF +HDOWK DQG OHC
VHYHUDO RWKHU (6)V LQFOXGLQJ (6) ODVV &DUH (6) 6HDUFK DQG
‘LWKLQ /'+ WKH %XUHDX RI &RPPXQLW\ 3UHSDUHGQHVV %&3 LV WKH
KHDOWK UHVSRQVH WR GLVDVWHUV DQG LV RUJDQL]JHG DFFRUGLQJ WR
&RPPDQG 6WUXFWXUH %&3 LV UHVSRQVLEOH IRU PDLQWDLQLQJ WKH
FRQVWDQW VWDWH RI UHDGLQHVV DQG UHVSRQGLQJ WR LQFLGHQWYV R
EHFRPH WKUHDWV WR WKH SXEOLF V KHDOWK

5ROH RI 7LWOH 9 LQ 6WDWH (PHUJHQF\ 30DQQLQJ 3UHSDUHGQHVV DC

$OWKRXIK QRW FXUUHQWO\ LQYROYHG LQ WKH GHYHORSPHQW RU UHJX
IRU XSGDWLQJ WKH UHOHYDQW &RQWLQXLW\ RI 2SHUDWLRQV &223 SO
XQGHU WKH %XUHDXYV GLUHFW SXUYLHZ ,Q LQWHJUDWH OHVVRQV
&29,' SHULRG &RPPRQ FKDQJHV UHYROYH DURXQG SURPRWLRQ RI P/
FRQWDJLRQV DQG XVH RI WHOH VHUYLFHV WR HQVXUH FRQWLQXLW\ RI
%XUHDX|V &223 ZDV DJDLQ XSGDWHG LQ DQG

'XULQJ DFWLYH HPHUJHQF\ VLWXDWLRQV %)+ UHVSRQGV ZLWKLQ WKH
VWDII FDQ EH DQG RIWHQ DUH DFWLYDWHG GXULQJ HPHUJHQFLHV DQC
UDQJLQJ IURP GLUHFW FRPPXQLW\ UHVSRQVH VXFK DV VWDIILQJ WKH
OHDGHUVKLS UROHV LQ WKH VWDWH (2& ,Q SUHYLRXV \HDUV DVVLJQP
DQG YDFFLQDWLRQ HYHQWY DQG OHDGHUVKLS DVVLIJQPHQWV ZLWKLQ
FRPPXQLFDWLRQ WHDP SHUIRUPV VHYHUDO NH\ IXQFWLRQV WR SURPR)\
DQ HPHUJHQF\ 7KHVH IXQFWLRQV LQFOXGH GHYHORSLQJ DQG PDQDJL
LQIRUPDWLRQ IRU UHVRXUFHV E\ UHJLRQ DQG SDULVK GLVVHPLQDWL!
ZHEVLWHV IRU LPPHGLDWH UHVSRQVH DQG UHOHDVH EHIRUH GXULQJ
PDWHULDOV IRU KRVSLWDO DQG KHDOWK FHQWHU FRPPXQLFDWLRQV V
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KHOSOLQH VWDII KDYH WKH FDSDFLW\ WR FRQWLQXH RSHUDWLRQV UHE
)DPLO\ 5HVRXUFH &HQWHU FDQ KHOS LGHQWLI\ DQG FRQQHFW |DPORY
UHPRWH VXSSRUW WR IDPLOLHY YLD WHOHSKRQH DQG LQ SURORQJHG
ORQJ DV WKH\ FDQ ZRUN IURP D GRPLFLOH ZRUN RU RIILFH

$GGLWLRQDOO\ WR HQVXUH HVVHQWLDO ZRUN FRQWLQXHV GXULQJ WK
%XUHDX KDV LQVWLWXWHG WKH SUDFWLFH RI HQVXULQJ WKDW NH\ GR
GRFXPHQW UHSRUWY FRQWUDFWY FRPPXQLFDWLRQ PDWHULDOV SU
UHSRUWY DUH EDFNHG XS RQ VHFXUH FORXG VWRUDJH VHUYHUV DV Z
DFFHVVHG DW DQ\ WLPH RXWVLGH RI WKH QHWZRUN LQ WKH HYHQW V
WR EH DFFHVVHG UHPRWHO\

Created on 9/17/2024 at 9:36 AM



ey ( EY +HDOWK &DUH "HOLYHU\ 6\VWHP
A EY D 3XEOLF DQG 3ULYDWH 3DUWQHUVKLSYV

$V /RXLVLDQDYV 7LWOH 9 DIJHQF\ WKH %XUHDX RI )DPLO\ +HDOWK %)+
SDUWQHUV DQG ERGORGRQUDWRONF\PDNHUV VWDWH DJHQFLHV VHUYL
DFDGHPLF LQVWLWXWLRQV FRPPXQLW\ EDVHG RUJDQL]DWLRQV &%2V
H[SHULHQFH %)+1V UHODWLRQVKLSV ZLWK PDWHUQDO DQG FKLOG KHD
IROORZLQJ SRLQWV VXPPDUL]JH WKH NH\ SDUWQHUVKLS PRGDOLWLHV F

&RQVXOWLQJ DQG LQIRUPLQJ

6RPH %)+ SURJUDPVY DQG SURMHFWY SDUWLFXODUO\ ZLWKLQ RXU 'DWI
DFWRUV RU 0&+ SRSXODWLRQV WR FROOHFW GDWD UHTXLUHG IRU FRQ
SURYLGHUV DQG IDPLOLHVY DFURVV WKH VWDWH 7KH SURJUDPVSDQW®W @
FROODERUDWRUV DQG RWKHU FRPRXWYWIWHKHHEVKUWYWINELMHNGLQJIV RI
FROQWLQXRXV QHHGVY DVVHVVPHQW SURFHVVHV WR HPSRZHU V\VWHPYV
HITHFWLYHO\ DQG HIILFLHQWO\ FRQWULEXWH WR VWDWHZLGH HIIRUWYV

'LUHFW VHUYLFH GHOLYHU\

%)+ FROWLQXHYVY WR PDLQWDLQ SURJUDPV WKDW GHOLYHU FOLQLFDQ Y
SURYLVLRQ RI IDPLO\ SODQQLQJ JHQHWLF FRXQVHOLQJ KRPH YLVLWL
RXU SURJUDPV SDUWQHU ZLWK 3DULVK +HDOWK 8QLWYV XQGHU WKH PD(
4XDOLILHG +HDOWK &HQWHUV RU RWKHU FRPPXQLW\ EDVHG RUJDQL]D
VWDII WDNH D KXPDQ FHQWHUHG DSSURDFK SDUWQHULQJ ZLWK FKLOC

6\VWHPV VWUHQJWKHQLQJ

,Q WKH FXUUHQW ))< VWUDWHJILF F\FOH %)+ KDV SODFHG D VLJC
SDUWQHUVKLSY WR DFKLHYH V\VWHPYV OHYHO FKDQJH 7KH %XUHDXTV
IRUPV LQFOXGLQJ

e 7UDLQLQJ DQG WHFKQ4L)RFDIU B YMWDHY WDSXFHHP HQWHG ZLWK D YDULHW)
DQ®XSSRUW FDSDFLW\ EXLOGLQJ WKURXJK SURYLVEBRQWQ MUMKLGNM)Q
VI\VWHPV FRPPXQLW\ EDVHG FOLQLFV LQFOXGLQJ )HGHUDOO\ 4XDOlI
DVVRFLDWLRQV LQFOXGLQJ WKH /$ &KDSWHU RI WKH $PHULFDQ $FLC
RUJDQL]DWLRQV DQG IDPLO\ OHG VXSSRUW DQG DGYRFDF\ RUJDQL]
VI\VWHPV RI FDUH IRU /RXLVLDQDYfV 0&+ SRSXODWLRQV E\ LQYHVWL(
SURYLGHUV

e &RQYHQLQJ DQG FRRYSUQDWILRM SURYLGH OHDGHUVKLS WR D UDQ
&RXQFLOV DQG &RPPLVVLRQV SURMHFW VSHFLILF DGYLVRU\ ERGL
WLPHERBQ®LVRU\ BRIERDHNK WKH FUHDWLRQ DQG IDFLOLWDWLRQ RI V
PHFKDQLVPV %)+ SURJUDP DQG SURMHFW WHDPV VXSSRUW GHILQL
FUHDWLRQ RI VHFWRUDO VWUDWHJLHY DQG VWDWHZLGH SODQV RI
LQYHVWPHQW DFURVV 0&+#MHWWHKAVERRFNUWXWWLQJ 'RPDLQ 1DUUDW
VXSSRUW WR %RDUGV &R XQ FAHH/ IDAQR RPH I \AADRDIW H 6 XPPDU\ 0&+

e 6XSSRUWLQJ SROLF\ ®B}GOGIMBAHINDIBWIZRWOH 9 LOYHVWPHQW WWRDI\D F
OHJLVODWLYH DQG LQGLYLGXDWHVHWOW NHHDIRQ PN KOHH YbK@W D XV 3ROL
GHYHORSHG WRROV DQG PHWKRGV IRU SURDFWLYHO\ LGHQWLI\LQJ
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DQG FRPPXQLFDWLQJ WKHVH ZLWK VWDWH SROLF\PDNHUV ,QFUHDV
IRU WHFKQLFDO LQSXWV LQWR GLVFXVVLRQV VXUURXQGLQJ VWDWH

$W WKH OHYHO RI VWDWH DJHQF\ SROLF\ %)+ FRQWLQXHV VWHIDAH.
LQFOXGLQJ OHGLFDLG 'HSDUWPHQW&RLQGXFQ® )BBLON $ B UWIPFHQMW W
'"HYHORSPHQWDO 'LVDELOLWLHV WKH '"HYHORWKHQWDG® K LR/ID\E K6 VW
%)+ SURPRWHYV SROLF\ GHYHORSPHQW RXWDQ REKHE LG +BLIWOGIXH SU L(
WKH :KLWH +RXVH %OXHSULQW IRU $GGUHVVLQJ WKH 0ODWHUQDO +H
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vy ( EYE 7LWOH 9 0&+ + 7LWOH ;,; OHGLFDLG ,QWHU $JHQF\ $JUHHPHQW

OHGLFDLG LV D PDMRU IRUFH LQ WKH K\l D WIHSN UKL HDE W& FFIDUH ¥ K\DADH A \
LQFOXGLQJ VLIQLILFDQW FKDQJHV LQ HOLJLELOLW\ EHQHILWV DQG S
$IIRUGDEOH &DUH $FW OHGLFDLG ([SDQVLRQ WR H[WHQG FRYH[BDK VYR
/RXLVLDQD KDG WKH ORZHVW OHGLFDLG HQUROOPHQW UDWH DPRQJ HC
HOLJLEOH DGXOWV XQGHDQ$ESUL® WKW QDWLURRLVLDQD H[WHQGHG WKt
FRYHUDJH IWR® WR PRQWKYV DIWHU ELUWK 8QGHU &29,' HUD FRQWLC
LQFUHDVHG WR RYHU PLOOLRQ SHUVRQV RU DSSUR[LPDWHO\ RI W
/'+ OHGLFDLG (QUROOPHQW GDWIBQWYHRBU DBEOR[LRRDWHOLG RI DOO /
HQUROOHG LQ OHGLFDLG DW WKH HQG RI -XQH

'LWK WKH SUHVVXUHV WR VKLIW SD\PHQWY DQG SULRULWLHV DZD\ IUR
VHUYLFH ))6 V\VWHP WRLPDQDJPGGFRDV VRXJKW WR LPSURYH WKH FR
,Q DGGLWLRQ /RXLVLDQD OHGLFDLG KDV WHVWHG LQQRYDWLRQV LQ F
DQ\ GLUHFW DXWKRULW\ RYHU OHGLFDBIUY LEGID QBERY JHGFOXGH QU IPIP LR
UDWHV ZDLYHUV DQG 6WDWH 30DQ $PHQGPHQWYV >63$V@ FROODERU
UHFHQW \HDUV ZLWK VXEVWDQWLDO FROODERUDWLYH HQGWDYRRINWWIR
VWDWHZLGH V\VWHP Rl FDUH DQG LPSURYH KHDOWK RXWFRPHV IRU /F

,Q )< %)+ ZRUNHG ZLWK FROOHDJXHV LQ OHGLFDLG WR UHGHYHORS
,$$ ZKLFK KDG ODVW EHHQ XSGDWHG LQJ WKALRHDIUR HPWHQ VR D QUAHRZN
LPSRUWDQW RSSRUWXQLW\ WR EHJLQ WR GHILQH D PRUH VWUDWHJILF
EHWZHHQ 7LWOH 9 DQG 7LWOH ;,; SURJUDPV 7KLV SDUW@HUVKNVXQW LR]
VLIQLILFDQW DGYDQFHPHQWY LQ KHDOWK SROLF\ GHYHORSPHQW DQG
LQLWLDWLYHV ZLWK OHGLFDLG PDQ\ RI ZKLFK DUH GLVFXVVHG IXUWKF

)JXUWKHUPRIUWOMKH 7LWOH ;,; ,QWHU $JHQF\ $JUHHPHQW FRRUGLQDWLR
GHYHORS VKDUHG 0&+ IRFXVHG EXVLQHVY SODQ LQLWLDWLYHV LQ WKI
DQG DFFRXQWDELOLW\ VWUXFWXURXWR-RPHVR YMVBBEQHWRIPDQLIQIDBWL VL
6FUHHQLQJ 'LDJQRVWLF DQG 7UHDWPHQW (36'7 V\VWHP DQG LPSUR®

7KH 7LWOH 9 'LUHFWRU DQG OHGLFDLG $VVRFLDWH 0GiGUBBEPHQMFWR
WR EH DSSURYHG LQ
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v ( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ '"RPDLQ

‘RPHQ ODWHUQDO +HDOWK
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI FHVDUHDQ GHOLYHULHY DPRQJ ORZ ULVN ILUVW ELUWK
/58&
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

TR
)
I
™
.0---0--0.
Oo—K Ay H——4 A A s A E--'D' T - a [m}

== 1DWLRQDO IDWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966
/IRXLVLDQD 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966
== [RXLVLDQD 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1966 1966 1966 1966 1966

'DWD 6RXUFH <HDU
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$QQXDO 2EMHFWLYHYV

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

(60 /5& SBHUFHQW RI ELUWKLQJ KRVSLWDOV DFWLYHO\ SDUWLFLSDWLQJ
,QLWLDWLYHYV

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH ,QWHUQDO SURWHDNRDO SURWHNRDO 3URWHIRQDO
UHFRUGYV UHFRUGYV 5HFRUGV 5HFRUGYV

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(60 /5& SBHUFHQW RI ELUWKLQJ KRVSLWDOV DFKLHYLQJ /RXLVLDQD %LUV

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH ,QWHUQDO SURJQWRUQDO 3URJQWRHUQDO 3l
UHFRUGV S5HFRUGV 5HFRUGV

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 $ B3HUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFNXS ZL
9LVLW % 3HUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFNXS
3RVWSDUWXP 9LVLW 339
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

3HUF

== 1DWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP

IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
== |RXLVLDQD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
== /|RXLVLDQD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP

130 $B3HUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFNXS ZLWKI
9LVLW39

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
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130 BWHUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFENXS DQG
BRVWSDUWXP 9LVLW 339

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
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(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV
1RQH

6WDWH $FWLRQ 30DQ 7DEOH

6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD :RPHQ ODWHUQD

SBULRULW\ 1HHG

,PSURYH ELUWK RXWFRPHV IRU LQGLYLGXDOV ZKR JLYH ELUWK DQG LQIDQW

130

130 3HUFHQW RI FHVDUHDQ GHOLYHULHY DPRQJ ORZ ULVN ILUVW ELUWKYV

JLYH <HDU 2EMHFWLYHYV

,Q WKH UDWH RI PDWHUQDO PRUWDOLW)\ ZLOO GHFUHDVH WR SHU
OLYH ELUWKYV

, Q WKH UDWH RI VHYHUH PDWHUQDO PRUELGLW\ ZLOO EH QRW KLJKHU "

VDPH DV WKH EDVHOLQH UDWH

,Q WKH UDWH RI 1XOOLSDURXV 7HUP 6LQJOHWRQ 9HUWH[ 1769 FHVDL

GHFUHDVH WR IURP WKH EDVHOLQH UDWH RI

6WUDWHJILHYV

6XSSRUW LPSOHPHQWDWLRQ RI WKH /RXLVLDQD 3HULQDWDO 4XDOLW\ &ROO
5HDG\ 'HVLJQDWLRQ

(60V 6WDW XV

(60 /5& BHUFHQW RI ELUWKLQJ KRVSLWDOV DFWLYHO\ SDUWLSEWDWH. QJ L
&ROODERUDWLYH ,QLWLDWLYHYV

(60 /5& SHUFHQW RI ELUWKLQJ KRVSLWDOV DFKLHYLQJ /RXLVEMDVWDY PbLUW I

120V

120 5DWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KRVSLWD(
600

120 ODWHUQDO PRUWDOLW\ UDWH SHU OLYH ELUWKY ODWHUQDO ORU
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD :RPHQ ODWHUQD

SULRULW\ 1HHG

(QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG FRRUGLQDWHG FOLQLF

130

130 $ 3HUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFENXS ZLWKL
SHUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFENXS DQG UHFHLYF
339

J)LYH <HDU 2EMHFWLYHYV

, Q WKH UDWH RI PDWHUQDO PRUWDOLW\ ZLOO GHFUHDVH WR SHU
OLYH ELUWKYV

,Q WKH UDWH Rl VHYHUH PDWHUQDO PRUELGLW\ ZLOO QRW EH KLJKHU

VDPH DV WKH EDVHOLQH UDWH

, Q WKH UDWH RI 1XOOLSDURXV 7HUP 6LQJOHWRQ 9HUWH[ 1769 FHVDL

GHFUHDVH WR IURP WKH EDVHOLQH UDWH RI

,Q WKH SHUFHQW RI ZRPHQ ZKR DWWHQG D SRVWSDUWXP FKHFENXS ZLWI

WKH EDVHOLQH UDWH RI

, Q WKH SHUFHQW RI ZRPHQ ZKR DWWHQG D SRVWSDUWXP FKHFENXS ZLW

UHFHLYHG WKH UHFRPPHQGHG FDUH FRPSRQHQWY ZLOO LQFUHDVH WR

6WUDWHJILHYV

6XSSRUW LPSOHPHQWDWLRQ RI QHZ UHJXODWLRQV DQG DVVHVVPHQW RI OF
UHFRPPHQGDWLRQ IRU /RXLVLDQDTV ELUWKLQJ IDFLOLWLHYV

,QFUHDVH WKH UHDGLQHVY DQG UHVSRQVH RI VWDWHZLGH KHDOWKFDUH IL
RXWFRPHYV

6XSSRUW WKH /RXLVLDQD 'RXOD 5HIJLVWU\ %YRDUG ZLWK GHYHORSLQJ DQG 1
UHTXLUHPHQWY WR IDFLOLWDWH SRWHQWLDO FRYHUDJH E\ OHGLFDLG DQG

BURYLGH VXSSOHPHQWDO IXQGLQJ DQG LQIUDVWUXFWXUH VXSSRUW WR DO
TXDOLW\ IDPLO\ SODQQLQJ DQG UHSURGXFWLYH KHDOWK FDUH

,QFUHDVH DZDUHQHVV VWDWHZLGH DPRQJVW SHULQDWDO KHDOWK FDUH SL
UHVRXUFH DQG UHIHUUDO VHUYLFHY DQG VXSSRUWY DYDLODEOH WR WKHP

8VH WKH ([WHQVLRQ IRU &RPPXQLW\ +HDOWK (&+2 ORGHO WR LQFUHDVH SL
UHVSRQGLQJ WR WKH EHKD$URIUDO W MAMVEKSRN WSW RW XP SHUVRQV
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(60V 6 WDWXV

1R (60V ZHUH FUHDWHG E\ WKH 6WDWH (60V ZHUH RSWLRQDO IRU WKLV PHI

120V
7KLV 130 ZDV QHZO\ DGGHG LQ WKH DSSOLFDWLRQ DQQXDO UHSRUW
WKH DSSOLFDWLRQ DQQXDO UHSRUW
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD :RPHQ ODWHUQD

SBULRULW\ 1HHG

(QVXUH 7LWOH 9 VWUDWHILHY DUH RXWFRPHV IRFXVHG DQG URRWHG LQ H\

130

130 3HUFHQW RI FHYVDUHDQ GHOLYHULHYVY DPRQJ ORZ ULVN ILUVW ELUWKYV

J)LYH <HDU 2EMHFWLYHYV

,Q WKH UDWH RI PDWHUQDO PRUWDOLW\ ZLOO GHFUHDVH WR SHU
OLYH ELUWKYV

,Q WKH UDWH Rl VHYHUH PDWHUQDO PRUELGLW\ ZLOO EH QRW KLJKHU

VDPH DV WKH EDVHOLQH UDWH

,Q WKH UDWH Rl 1XOOLSDURXV 7HUP 6LQJOHWRQ 9HUWH[ 1769 FHVDL

GHFUHDVH WR IURP WKH EDVHOLQH UDWH RI

6WUDWHJILHV

(QVXUH UREXVW KLJK IXQFWLRQLQJ 3UHJQDQF\ $VVRFLDWHG ORUWDOLW\ 5

obLQWDLQ D VWDWHZLGH '"RPHVWLF $EXVH )DWDOLW\ 5HYLHZ '$)5 SDQHO \
UHYLHZ DQG SUHYHQWLRQ UHFRPPHQGDWLRQV WR UHYLHZ PDWHUQDO GHD

(QVXUH D UREXVW KLJK IXQFWLRQLQJ /RXLVLDQD 3UHJQDQF\ 5LVN $VVHVVF

(60V BWDW XV

(60 /5& BHUFHQW RI ELUWKLQJ KRVSLWDOV DFWLYHO\ SDUWLFEWDWH.QJ L
&ROODERUDWLYH ,QLWLDWLYHV

(60 /5& BHUFHQW RI ELUWKLQJ KRVSLWDOV DFKLHYLQJ /RXLV&MEWIDYPALUW I

120V

120 5DWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KRVSLWD(
600

120 ODWHUQDO PRUWDOLW\ UDWH SHU OLYH ELUWKY ODWHUQDO ORU
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‘RPHQ ODWHUQDO +HDOWK $QQXDO 5HSRUW
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

7KH VFRSH RI WKH 7LWOH 9 PDWHUQDO KHDOWK GRPDLQ KDV H[SDQGHC
QRW JLYHQ ELUWK RU DUH QRW \HW SODQQLQJ D IDPLO\ 7KH IDFWRUYV
DVVRFLDWHG ZLWK DQ LQGLYLGXDOYV KHDOWK EHIRUH WKH\ EHFRPH
YLROHQFH DV D VLJQLILFDQW FRQWULEXWRU WR SRRU PDWHUQDO KHI
&HQWHU AKWMQGOHQ 0XUGHU/RXRNQD QDD WHKE 8QLWHG 6WDWHV IR
PHQ ZLWK D KRPLFLGH UDWH RI SHU IHPDOHV NLOOHG E\ PDC
JRU KRPLFLGHV LQ ZKLFK WKH YLFWLP WR RIITHQGHU UHODWLRQVKLS F
ZHUH PXUGHUHG E\ VRPHRQH WKH\ NQHZ 21 WKH YLFWLPV ZKR NQHZ W
FRPPRQ ODZ ZLYHV H[ ZLYHV RU JLUORRHQGV RIKRRHFRIGHQGIMWI WK H
FDXVH Rl SUHJQDQF\ DVVRFLDWHG GHDWKV LQ /RXLVLDQD

5DWHV RI VXEVWDQFH XVH GLVRUGHUV SBFfRUGILWVHOVMR WYXHYHUDO \HDH
ORUWDOLW\ 5HYLHZ 3%05 5HSRUW DQG 3%$05 SHSRUW VXEVWDQFH
DVVRFLDWHG, RBRRIQ\HD ROVW K RI GHDWKVY WKH LQGLYLGXDO JLYLQJ
WKDW FRQWULEXWHXKMW R WHKGE KBWDWKUHDVHG DV 68" FRQWULEXWIHIE
UDWHV RI VXEVWDQFH XVH DUH FRUUHODWHG ZLWK KLJK UDWHV RI PH
$VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06 5HSRUW Rl SHUVRQV V
GXULQJ SUHJQDQF\ UHSRUWHG IUHTXHQW V\PSWRPV RI SRVWSDUYV
PHQWDO KHDOWK LVVXHY DUH RQO\ SUHVHQW SULRU WR FRQFHSWLRQ
IRU WKH LQGLYLGXDO DQG IRU WKH IXWXUH FKLOG RU FKLOGUHQ S5HVFE
WR KLJKHU $GYHUVH &KLOGKRRG ([SHULHQF.1V $&(V VFRUHV E\ WKHL

:RPHQ PDWHUQDO KHDOWK SULRULW\ QHHGY DQG SHUIRUPDQFH PH|

BULRULW\ QHHGYV
7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQGHUVERU
PHQWDO KHDOWK LQGLYLGXDOV ZKR JLYH ELUWK LQ /RXLVLDQD 7KH
GRPDLQ DUH DOLJQHG ZRW K Q\DKMLIRR® GRZ RQL W\

e ,PSURYH ELUWK LQGLYLGXDOV ZK®G] L QHDBEIWW K

7R VWUHQJIJWKHQ WKH V\VWHPVY DQG VXSSRUWV WKDW VKDSH WKHVH ID
WKDW DOLJQ ZLWKVWWKHPNRGORRIUQW LHYV
e (QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG FRRUGLQDWH(
e (QVXUH 7LWOH 9 VWUDWHILHY DUH RXWFRPHV IRFXVHG DQG URRW

SHUIRUPDQFH PHDVXUHV

TKURXJKRXW WKH ))< VWUDWHJILF SHULRG 7LWOH 9 LOQOYHVWPHQ
GRPDLQ LQ /RXLVLDQD ZLOO FRQWULEXWH WR LPSURYHPHQW RI WKH Il
e UHGXFLQJ WKH UDWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU
OHDVXUH
e UHGXFLQJ WKH UDWH RI PDWHUQDO PRUWDOLW\ SHU OLYH EI

5HFRJQL]LQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHVY EHWZHHQ WKF
WKH SHUFHQWDJH RI FHVDUHDQ GHOLYHULHY DPRQJ ORZ ULVN ILUVW
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VWUDWHILHVY WR LPSURYH WKH IROORZLQJ SHUIRUPDQFH PHDVXUH V
e S5HGXFLQJ WKH SHUFHQW RV BPHRDUHDRYZ GH&INY HWYV W ELUWKYV

6XPPDU\ RI ZRPHQ PDWHUQDO KHDOWK LQWHUYHQWLRQV VXSSRUWI

BRSXODWLRQ 3ULRULW\ ,PSUR'LQGLYLGXDOV ZKRHYGYRIQED QW K

O0DQ\ RI WKH ))< 6WDWH $FWLRQ 30DQ VWUDWHJILHV IRU WKH 0D'
LQIRUPHG E\ UHFRPPHQGDWLRQV IURP WKH 3$05 DQG WZR VSHFLDO Ol
GLVSDULWLHV LQ PDWHUQDO D @8 DOWXQ WRPMW WK IROWK\RBBELHY $GYL\
ZDV ZULWWHQ LQ UHVSRQVH WR $FW RI WKH 5HIJXODU 6HVVLRQ
'LVSDULWLHV LQ ODWHUQDO DQG &KLOG +HDOWK 2XWFRPHV IRU $IULF
ZDV ZULWWHQ UHVSRQVH WR +RXVH 5HVROXWLRQ PHIX G B Q BW W VAHR\
/IRXLVLDQD /HIJLVODWXUH

7KH FRUH VWUDWHJLHY UHODWHG WR 130 DOLJQ ZLWK WKH VSHFLILF
ELUWKLQJ IDFLOLWLHY LQ /RXLVLDQD VKRXOG EH 3ZHOO VXSSRUWHG
HTXLWDEOH GLJQLILHG DQG SDWLHQW FHQWHUHG PDWHUQDO DQG L(

IDXQFK DQG LPSOHPHQW WKH /RXLVLDQD 3HULQDWDO 4XDOLW\ &ROOD

/[RXLVLDQDYV 1769 FHVDUHDQ VHFWLRQ UDWH

7KH %XUHDX Rl )DPLO\ +HDOWKYfV %)+ 6DIH %LUWKVZ|LQIKVYRDW LWR HEWW,
LQGLYLGXDO JLYLQJ ELUWK LQ /RXLVLDQD H[SHULHQFHV D VDIH GLJQ
SURFHVVHV WR LPSURYH RXWFRPHV UHODWHG WR KHPRUUKDJH DQG K
WLPH ORZ ULVN FHVDUHDQ VHFWLRQ & VHFWLRQ GHOLYHU\ UDWH

$W WKH ODXQFK RI 6%, /IRXLVLDQD ELUWKLQJ IDFLOLWLHY SOHGJHC
DSSURDFK WKH /D34& VXSSRUWH G UNRKHNGH D WIKHLW LHXYDDV. WAKIHARSUR Y H
HTXLWDEOH SDWLHQW FHQWHUHG FDUH LQ HYLGHQFH EDVHG SUDFWL
PHDVXUHYVY DUH GHILQHG DQG FROOHFWHG WR WUDFN IDFLOLWLHVY SL
6SHFLILFDOO\ 6%, VRXJKW WR UHGXFH WKH QX0 GL\SHRM XFQ VGHIOR YWH Q\J
SDUWLFLSDWLQJ ELUWKLQJ IDFLOLWLHY IURP WKH EDVHOLQH RI W

JRU 6%, WKH 7RWDO -RLQW &RPPLVVLRQ 3HULQDWDO &DUH OHDVXUH
VHFWLRQ GHOLYHU\ UDWH 3DUWLFLSDWLQJ IDFLOLWLHVY UHSRUWHG "
ZDV GHWHUPLQHG E\ XVLQJ WKH 4 7-& GDWD UHSRUWHG E\ SDUWL
4 ZDV QRW DYDLODEOH DW WKH WLPH RI WKH ODXQFK -DQXDU\ 7K
LQLWLDWLYH ZDV %\ '"HFHPEHU WKH 1769 UDWH KDG GHFUHDVH
GHFUHDVH RYHU D \HDU %\ '"HFHPEHU WKH 1769 & VHFWLRQ UDWH
LPSURYHPHQW RYHU WKH QH[W \HDU RI WKH LQLWLDWLYH

:KLOH VWLOO VXSSRUWLQJ WKH ZRUN WR LPSURYH VHYHUH PDWHUQDC
DQG UHGXFLQJ WKH ORZ ULVN & VHFWLRQ GHOLYHU\ UDWH LQ 0D\

VHSVLV $ 6HSVLV 3ROLF\ &KHFN RIl 7TRRO ZDV GHYHORSHG DQG VKDUF
7RSLF &DOOV IRU SDUWLFLSDWLQJ WHDPV IRFXVHG RQ VFUHHQLQJ PI
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SBURYLGH WHFEKQLFDO DVVLVWDQFH DQG GDWD VXSSRUW WR ELUWKLQ
'HVLIQDWLRQ

TKURXJK LWV 6DIH %LUWKYV ,QLWLDWLYH DQG 7KH *LIW WKH /D34& FRQ
WUDLQLQJ DQG FROODERUDWLYH OHDUQLQJ RSSRUWXQLWLHYVY WR VXS
KRVSLWDOV FRQWLQXHG WR VXEPLW GDWD UHODWHG WR SULRULW\ LF
KRVSLWDO WHDPV WUDFN WKHLU LPSOHPHQWDWLRQ SURJUHVY DQG X

,Q WKH /D34& GHYHORSHG WKH /RXLVLDQD %LUWK 5HDG\ '"HVLJQD\
LPSURYHPHQW ZRUN DQG FUHDWH D VIVWHP WKDW DFNQRZOHGJHV DQ
RI HYLGHQFH EDVHG EHVW SUDFWLFH IRU PDWHUQDO FDUH 7KLV GHV
%LUWK 5HDG\ DQG WKH /RXLVLDQD %LUWK 5HDG\ SOXV 7KH GHVLJQDV
SUDFWLFHV WKDW SURPRWH VDIH HTXLWDEOH DQG GLJQLILHG ELUWI
GHVLIJQDWLRQ OHYHO LQFOXGHV UHTXLUHPHQWY DFURVV ILYH GLPHQ'

e 3DUWLFLSDWLRQ DQG &ROODERUDWLYH /HDUQLQJ

e (TXLW\ DQG 3DWLHQW 3DUWQHUVKLS

e 3ROLFLHV DQG 3URFHGXUHYV

e BWUXFWXUH OHDVXUHV DQG (GXFDWLRQ

e 2XWFRPH DQG 3URFHVV OHDVXUHV

$SSOLFDWLRQV DUH RSHQ WR DOO ELUWKLQJ IDFLOLWLHY DQQXDOO\ |
GHVLIJQDWLRQ PXVW UHDSSO\ HDFK \HDU ,I D SUHYLRXVO\ GHVLJQDWH
UHDSSO\LQJ WKH\ ZLOO KDYH D PRQWK QRQ SXEOLF SUREDWLRQDU'

ELUWKLQJ IDFLOLWLHY ZHUH GHVLJQDWHG DV %LUWK 5HDG\ DQG E
RI ELUWKY RFFXU LQ IDFLOLWLHY WKDW DUH DFWLYHO\ SDUWLFLSDWL

BRSXODWLRQ 3ULRULW\ (QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW

6XSSRUW LPSOHPHQWDWLRQ RI QHZ UHJXODWLRQV IRU /RXLVLDQDTYV
8QGHU WKH DXWKRULW\ Rl WKH 3HULQDWDO &RPPLVVLRQ WKH /D34& |
SDUWLFLSDWLRQ LQ WKH /D34& IRU ELUWKLQJ KRVSLWDOV DQG IUHHV
RSHUDWLRQDO SDUWLFLSDWLRQ GHILQLWLRQV ZLOO RFFXU LQ ))<

6XSSRUW WKH /RXLVLDQD 'RXOD 5HJLVWU\ %RDUG ZLWK GHYHORSLQJ |
UHTXLUHPHQWY WR IDFLOLWDWH SRWHQWLDO FRYHUDJH E\ OHGLFDLG
$FW RlI WKH /HILVODWLYH 6HVVLRQ HVWDEOLVKHG WKH /RXLVLE
'"HSDUWPHQW RI +HDOWK IRU WKH SXUSRVH RI UHYLHZLQJ DQG DSSURY
UHLPEXUVHPHQW RI GRXOD VHUYLFHV 7DVNV LQFOXGH FUHDWLQJ WK
DSSOLFDWLRQV IRU DGPLVVLRQ LQWR WKH UHJLVWU\ DSSURYLQJ DSS
DSSOLFDQWY RI DSSURYDO RU GHQLDO DQG PDLQWDLQLQJ D VWDWH 1
UHLPEXUVHPHQW

7KH %RDUG FRQVLVWYV RI YRWLQJ PHPEHUV DQG QRQ YRWLQJ PHPE
RQ D TXDUWHUO\ EDVLV %)+ 6WDII &RRUGLQDWRUV IDFLOLWDWH FRPF
FRPSDQLHVY PHHWLQJV IROORZ XS DJHQGDV PHHWLQJ PLOQXWHV PHH
OHJDO OHJLVODWLYH SROLF\ OHDGHUV DQG %)+ VWDII DQG OHDGHUV
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,Q )< WKH %RDUG GHILQHG DQG FRGLILHG WKH WHUP 3GRXOD’

3¢ GRXOD LV DQ LQGLYLGXDO ZKR KDV EHHQ WUDLQHG WR SURYI
QRW PHGLFDO RU PLGZLIHU\ FDUH WR SUHJQDQW DQG ELUWKLQ.
FKLOGELUWK -

$GGLWLRQDOO\ LQ ))< XQGHU WKH JXLGDQFH RI /'+ OHJDO WKH %R
WKH %RDUG WKH DSSOLFDWLRQRREHWWKHRUKRZ\GBX@TVGZWER®E DSSO\ IF
7KH %RDUG DOVR GHYHORSHG D SURFHVV IRU UHJLVWUDWLRQ UHQHZI

'LWK WKH HVWDEOLVKPHQW RI WKH %RDUG FRGLILHG WKURXJK UXOHP
DSSOLFDQWV LQ ))<

$V RI IRYHPEHU RQO\ HLJKW VWDWHY DQG :DVKLQJIJWRQ '& SURY L(
SODQ $ NH\ VXFFHVV IRU /RXLVLDQD LV WKH SURPXOJDWLRQ RI WKH U
5HILVWU\ %RDUG WR EHJLQ DFFHSWLQJ DSSOLFDWLRQV WKDW ZLOO D
DQG SULYDWH LQVXUDQFH ZKLFK ZLOO FRQWULEXWH WR LQFUHDVHG

6XSSRUW WKH LPSOHPHQWDWILRQ RI SHULQDWDO GHSUHVVLRQ VFUHH

7KH % XUHDX RI )DPLO\ +HDOWK %)+ FRQWLQXHV WR SURYLGH WHFKQL
SURYLGHUV LQFOXGLQJ SHULQDWDO SURYLGHUVY DQG SHGLDWULFLDQ
&RQVXOWDWLRQ /LQH 73 S5 URURDWPDBHOLYHUYV WUDLQLQJ WR EXLOG S
FDSDFLWLHVY WR UHFRJQL]JH DQG UHVSRQG WR WKH PHQWDO KHDOWK (
WR SURYLGHU WUDLQLQJ WKH SURJUDP HVWDEOLVKHVY D FRQVXOWDW
FDOO WR FRQVXOW ZLWK PHQWDO KHDOWK VSHFLDOLVWY ZKHQ WKH\ D
RI WKHLU $DIWUHQAWHWIVKLS ZLWK 7XODQH 8QLYHUVLW\ VXSSRUWYV SURY
ZHOO DV JHQHUDO GDWD PDQDJHPHQW VXSSRUW IRU WKH SURJUDP

6LQFH %)+ KDV PDQDJHG D PHQWDO KHDOWK FRQWXGWNHNMLYREHOZ D)
ODXQFKHG LQ SDUWQHUVKLS ZLWK 7XODQH 8QLYHUVLW\ 6FKRRO RI OH(
H[SHULHQFH DQG OHVVRQV OHDUQHG IURP WKH PDQDJHPHQW RI WKH S
D SHGLDWULF SURYLGHU PHQWDO KHDOWK FRNX AWKBIWALIRIH BWOQR-D RO Jl
SHGLDWULF FRQVXOWDWLRQ OLQH LV VXSSRUWHG E\ D FOLQLFDO WHL
VSHFLDOLVWY DQG SV\FKLDWULVWV %\ 6HSWHPEHU SHGLD'

FROQVXOWDWLRQV KDG EHHQ SURYLGHG WR UHJLVWHUHG SURYLGHU
FDOOHUYV

7KH SHULQDWDO FRQVXOWDWLRQ SURJUDP SUHYLRXVO\ PDQDJHG E\ 7>
3V\FKLDWU\ zDV LQWHJUDWHG LQWR WKH 33&/ SURJUDP $0O DVSHFW\
SURJUDP PDQDJHPHQW KDYH EHHQ LOQWHJUDWHG DQG WKH FDOO OLQH

7KH SURJUDP DOVR7HRQGNMNAMVI BQ ZKLFK IRFXVHG RQ VFUHHQLQJ IR!
SUDFWLFHV ,Q D VHVVLRQ HYDOXDWLRQ UHVSRQGHQWY UHSRUWHG [
DQG RI UHVSRQGHQWY LQGLFDWHG WKDW WKH\ ZRXOG GHILQLWHO\

7KH SURJUDP DOVR SURYLGHG VXSSRUW DQG H[SHEROWVH BVRY Iy BURYRIFA
LQLWLDWLYH IRU &DUHJLYHU 3HULQDWDO '"HSUHVVLRQ 6FUHHQLQJ LQ
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FRPSOHWHG D VPDOO VWXG\ LQFOXGLQJ TXDOLWDWLYH LQWHUYLHZV :
WKHLU H[SHULHQFHVY UHODWHG WR FRQGXFWLQJ GHSUHVVLRQ VFUHHC(

'HYHORS DQG LPSOHPHQW VWUDWHJIJLF DQG RSHUDWLRQDO SODQ WR H

OHQWDO +HDOWK 3HULQDWDO 3DUWQHUVKLS

$W WKH HQG RI WKH FDOHQGDU \HDU LQKHRRREV/HVDOME @ | HY B OXUDHASL
BURYLGHU &RQVXOWDWLRQ /LQH 33&/ SURJUDP 7KH HYDOXDWLRQ SU
SURJUDP VWUHQJWKY DQG DUHDV IRU SRVVLEOH IXUWKHU GHYHORSPH

Q)< %)+ HQJDJHG LQ VHYHUDO LQLWLDWLYHV WR VXSS®R®J S\RHOLA
VXVWDLQDELOLW\ RI WKH 33&/ SURJUDP ,Q WEHVROXW UIRWYO DWIDAH H/QID
H[SUHVVHV WKH OHJLVODWXUHYTV VXSSRUW IRU D VWDWHZLGH PHQWD
LGHQWLI\ DQG VHHN ORQJ WHUP VXVWDLQDEOH VRXUFHV RI IXQGLQJ I
5HVROXWLRQ %)+ GHYHORSHG D OHWWHU RXWOLQLQJ SRWHQWLDO IL
SROLF\ FKDQJHV WR DOORZ FODLPV IURP OHGLFDLG DQG WKH 6WDWH &
OHJLVODWLYH FKDQJHV WR UHTXLUH LQVXUHUV WR FRYHU PHQWDO KH

SBURYLGH VXSSOHPHQWDO IXQGLQJ DQG LQIUDVWUXFWXUH VXSSRUW W

KLIK TXDOLW\ IDPLO\ SODQQLQJ DQG UHSURGXFWLYH KHDOWK FDUH

,PSURYLQJ DFFHVV WR DQG TXDOLW\ RI UHSURGXFWLYH KHDOWK VHUY
LPSURYLQJ PDWHUQDO DQG SHULQDWDO RXWFRPHV $V /RXLVLDQDV "
%XUHDX RI )DPLO\ +HDOWKfV %)+ 5HSURGXFWLYH +HDOWK 3URJUDP L
ZLWK H[SHUWLVH DURXQG QDWLRQDO FOLQLFDO JXLGHOLQHV LQFOXG
%XUHDX KDV VLIJQLILFDQW H[SHUWLVH LQ GLUHFW SURYLVLRQ RI FRPS
SRSXODWLRQV JHRJUDSKLF DQDO\VLV Rl QHHG DQG SURYLGHU DFFH\
/JRXLVLDQD 7LWOH 9 FRQWLQXHG WR SURYLGH VXSSOHPHQWDO IXQGLQ
+HDOWK 3URJUDPJV HIIRUWY WR LQFUHDVH DFFHVV WR KLJK TXDOLW\

%)+ SURYLGHG UHSURGXFWLYH KHDOWK VHUYLFHV WKURXJK 3DULVK
RI WKH 2IILFH Rl 3XEOLF +HDOWK 7KHVH VDIHW\ QHW VHUYLFHV LQFOX
DGYDQFHG SUDFWLFH UHJLVWHUHG QXUVH $351 DQG UHJLVWHUHG Q:
EURDG UDQJH RI 8 6 )RRG DQG 'UXJ $GPLQLVWUDWLRQ )'$ DSSURYHC
SODQQLQJ PHWKRGYV DQG SURYLGHV FOLHQW FHQWHUHG FRQWUDFHS)
FOLHQWY UHFHLYH FRQYHQLHQW VDPH GD\ DFFHVV WR WKHLU PHWKR(

,Q DGGLWLRQ WR LQFUHDVLQJ DFFHVV WR VHUYLFHV LQ 3DULVK +HDO)
VXSSRUW WR D QHWZRUN RI SULPDU\ FDUH SURYLGHUV LQFOXGLQJ RQ|
WZR VXE UHFLSLHQW )HGHUDOO\ 4XDOIZKHI G XHDEWKS EHQWW WQWHIED
VHUYLFHV LQ7NHNVHMLSWHRYLGHUV VHUYH DV FULWLFDO DFFHVV SRLQWYV
ORZ LQFRPH DQG RU XQLQVXUHG LQGLYLGXDOV

6\VWHP 3ULRULW\ (QVXUH 7LWOH 9 VWUDWHILHY DUH RXWFRPHV IRF’
VHUYLFHYV

(QVXUH UREXVW KILJK IXOQOFWILRQLQJ 3UHJODQF\ $VVRFLDWHG ORUWDO

,Q ))< /$ 3305 FRQWLQXHG WR ZRUN FORVHO\ ZLWK 7KH %XUHDX RI
ODZ HQIRUFHPHQW RIILFHUY DQG RWKHU SDUWQHUV WR HQVXUH FRQW

Created on 9/17/2024 at 9:36 AM



UHYLHARH /$ 3805 FRPPLWWHH FRQVLVWY RI FRPPXQLW\ EDVHG RUJDQL]
%QUHDVWIHHGLQJ &HQWHU %LUWKPDUN 'RXOD &ROOHFWLYH 1HZ 2UOH
$IDLOQRMWHVWLF 9LROHQFH 7KH /D34& DQG OHGLFDLG PDQDJHG FDUH F
YLVLELOLW\ RI VIVWHP LVVXHV WR SD\HUV $ 3DWLHQW $GYRFDWH UH¢
RI IDPLOLHVY DQG VXUYLYRUV RI PDWHUQDO PRUELGLW\ 7KH EUHDNGR
QRQ FOLQLFDO PHPEHUV ,Q ))< UHYLHZ PHHWLQJYVY ZHUH RUJDQL]

'XH WR DQ LQFUHDVH LQ SUHJQDQF\ DVVRFLDWHG GHDWKYV IURP DFFL(
FOLQLFDO VXEMHFW PDWWHU H[SHUWYV 7KLV LQFOXGHV D SURIHVVRU
GLUHFWRU RI /687V $Q[LHW\ DQG $GGLFWLYH %HKDYLRUV /DERUDWRU
FRRUGLQDWRUV ZKR VHUYHV RQ RXU VXLFLGH RYHUGRVH VXEFRPPLW)

/$ 3305 KDV XQGHUWDNHQ PDQ\ LPSRUWDQW FKDQJHV WR LPSURYH SU
UHYLHZ DQG WR IDFLOLWDWH GHOLEHUDWLRQV DQG IRUPXODWLRQ RI
ORUWDOLW\ 5HYLHZ ,QIRUPDWLRQ $SSOLFDWLRQ 005,$ WUDLQLQJ DQ¢
LQFUHDVHG XQGHUVWDQGLQJ RI FULWLFDO UHYLHZ VWUDWHJLHV ,Q I
IDFLOLWDWH UHYLHZ DFURVV WKH VWDWH LQFOXGLQJ WKH GHYHORSHF
IRUP$% R5BRRO DQG 8WDK 7RRO

7KH 8WDK$MRHBHWNRROV VXSSRUW EURDGHU LGHQWLILFDWLRQ RI FRQWU
UHFRPPHQGDWLRQV WKDW DGGUHVYV FRQWULEXWLQJ IDFWRUV UHODW!|
ELDV GLVFULPLOQDWLRQ DQG RU UDFLVP 7KHVH WRROV KDYH DOORZ}F
FDVH DQG KDYH WDUJHWHG GLVFXVVLRQV WR EXLOG FRQVHQVXYV DURX
D GHDWK 6XUYH\V KDYH VKRZQ WKDW FRPPLWWHH PHPEHUV ILQG WKH"
LOQFRUSRUDWHHNKHEWVM. @ERBELWLRQDOO\ KDYLQJ FDVH QDUUDWLYHV WKk
DYDLODEOH IRU FRPPLWWHH PHPEHUV WR UHYLHZ DKHDG RI PHHWLQJ'
FRQWULEXWLQJ IDFWRUVY DQG UHFRPPHQGDWLRQV DQG GHFUHDVHV W
TXHVWLRQV GXULQJ WKH UHYLHZ PHHWLQJ

,Q 0D\ RI WKH /$ 3$05 WHDP GLVFXVVHG WKH SRWHQWLDO RI DGGL(
FDVH UHYLHZ SURFHVV /$ 3%05 PHW ZLWK DQ LQIRUPDQW LQWHUYLHZ
HVWDEOLVKLQJ LQWHUYLHZYV ,Q DGGLWLRQ WKH WHDP FUHDWHG DQ |
JXLGDQFH GRFXPHQWYV IURP WKH &'& WKH OHGLFDO 'LUHFWRU SUHVH(
&RPPLVVLRQ WKH DXWKRUL]JLQJ DJHQW RI1 /$ 33805 DQG UHFHLYHG DXW
LQWHUYLHZYV LQ 6HSWHPEHU

+LVWRULFDOO\ /$ 3%05 KDV RQO\ UHYLHZHG FDVHV RI UHVLGHQWYV ZK}
SURJUDP SLORWHG UHYLHZLQJ FDVHV RI UHVLGHQWY ZKR GLHG RXW F
$IWHU FRPSOHWLRQ RI UHYLHZ RI FDVHV /$ 3%$05 UHFHLYHG SRVL\
UHJDUGLQJ WKH FROQWLQXHG UHYLHZ RI RXW RI VWDWH GHDWKYVY ,GHQ
WKH FDSWXUH RI RI DOO UHVLGHQW PDWHUQDO GHDWK FDVHV

(VWDEOLVK D VWDWHZLGH 'RPHVWLF $EXVH )DWDOLW\ 5HYLHZ '$)5 S

FROOHFWLRQ UHYLHZ DQG SUHYHQWILRQ UHFRPPHQGDWLRQV WR UHY

7KH /RXLVLDQD 'RPHVWLF $EXVH )DWDOLW\ 5HYLHZ '$)5 ZDV HVWDEO
FDXVHV RI GRPHVWLF DEXVH IDWDOLW\ DQG PHWKRGV IRU SUHYHQWLF
LQGLYLGXDOV IURP ERWK VWDWH DQG QRQSURILW RUJDQL]DWLRQV DC
SDQHO PHHWY TXDUWHUO\ HDFK \HDU WR UHYLHZ GRPHVWLF YLRO|
'$)5 BHSRUW ZDV SXEOLVKHG LQ -DQXDU\ WKDW KLIJKOLJKWV WKH S
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(QVXUH UREXVW KLJK IXQFWLRQLQJ /RXLVLDQD 3UHJQDQF\ 5LVN $VVH

/JRXLVLDQD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06
/'+ 23+ %)+ 35$06 FROOHFWV VWDWH VSHFLILF SRSXODWLRQ EDVHG (
H[SHULHQFHV EHIRUH GXULQJ DQG VKRUWO\ DIWHU SUHJQDQF\ (DFK
UHFHQWO\ JDYH ELUWK WR VKDUH WKHLU H[SHULHQFIQV)EHIRUWKE& X L
RYHUDOO UHVSRQVH UDWH DYHUDJHG H[FHHGLQJ WKH &'& PLQLF

/IRXLVLDQD 35%$06 SURYLGHV ERWK TXDQWLWDWLYH DQG TXDOLWDWLY
. )J)DFWRUV WKDW LQIOXHQFH SUHJQDQF\ RXWFRPHV LQFOXGLQJ KHIL
LOQWHQWLRQ FRQWUDFHSWLYH XVH SUHQDWDO FDUH DOFRKRO X

« ORWKHUVY H[SHULHQFH RI SUHJQDQF\ FRPSOLFDWLRQV LQFOXGLC
. ODWHUQDO H[SHULHQFHVY DQG EHKDYLRUV DIWHU WKH EDE\ LV ERL
H[SHULHQFHY EUHDVWIHHGLQJ FRQWUDFHSWLYH XVH WREDFFR

7KH DELOLW\ WR FROOHFW WKHVH GDWD RQ D 954DWHEZ1\EB $RSSRPDWY |
WKH 6WDWHYV 7LWOH 9 DQG 7LWOH ; SURJUDPV 35%$06 GDWD LV DOVR
SXEOLF KHDOWK LQWHUYHQVSHRIQN[ DS PRIPRQGWWOHVROLFYV DQG DQDC
ULJRU DQG FRQWHQW WR /RXLVLDQD 35$06
. &RQWUDFHSWLYH XVH EDUULHUV WR XVH IDLOXUH UDWHV DQG
. 8QLQWHQGHG SUHJQDQF\ UDWHV DWWLWXGH WRZDUGV SUHJQDQH
FRQWUDFHSWLRQ
. 3UHQDWDO &DUH DYDLODELOLW\ Rl FDUH EDUULHUV WR FDUH T
. BFUHHQLQJ DQG GLDJQRVLV ZLWK 67,V EHIRUH DQG GXULQJ SUHJC
. ODWHUQDO VWUHVVRUV H[SHULHQFHG GXULQJ SUHJQDQF\ LQFOXGC
. 3HULQDWDO 6XEVWDQFH 8VH DOFRKRO WREDFFR SUHVFULSWLR
. ,QWLPDWH 3DUWQHU 9LROHQFH GXULQJ SUHJQDQF\
. %UHDVWIHHGLQJ EDUULHUV WR LQLWLDWLRQ KRVSLWDO SUDFW
. ,QIDQW VOHHS HQYLURQPHQW 60OHHS SRVLWLRQ EHG VKDULQJ S
. 2FFXSDWLRQDO ,QIRUPDWLRQ
. ODWHUQLW)\ /HDYH H[SHULHQFHV DQG GHFLVLRQV DURXQG OHDY}

,QIRUPDWLRQ FROOHFWHG E\ /RXLVLDQD 35%$06 LV XVHG E\ KHDOWK SU
GHYHORS DQG PRGLI\ SURJUDPY DQG SROLFLHVY GHVLIJQHG WR LPSURY

35%06 GDWD LQIRUPHG WKH /RXLVLDQD '"HSDUWPHQW RI +HDOWKAKRHVW
FDPSDLJQ IRFXVHG RQ LOQOFUHDVLQJ RYHUDOO EUHDVWIHHGLQJ UDWH\
VRFLDO PHGLD FDPSDLJQV DQG FRPPXQLW\ HYHQWYV 7KH FDPSDLJQ ZI
(GZDUGV UHVXOWLQJ LQ DQ RIILFLDO SURFODPDWLRQ GXULQJ 1DWLRC
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:RPHQ ODWHUQDO +HDOWK $SSOLFDWLRQ <HDU
2YHUYLHZ DQG FRQWH[W RI WKH SRSXODWLRQ GRPDLQ

7KH 1HHGV $VVHVVPHQW LGHQWLILHG YLROHQFH DV D VLJQLILFDQ)\
/JRXLVLDQD $FFRUGLQJ WR WKH 9LROHCKHQ OHQ OXUGF /RXLVLDQDY U
WKH 8QLWHG 6WDWHV IRU ZRPHQ PXUGHUHG E\ PHQ ZLWK D KRPLFLGF
VLQJOH YLFWLP \LQFLG )R KRPLFLGHV LQ ZKLFK WKH YLFWLP WR RIIHC
LGHQWLILHG RI IHPDOH YLFWLPV RXW RI ZHUH PXUGHUHG E\ V
RIIHQGHUV YLEWLPV ZHUH ZLYHV FRPPRQ ODZ ZLYHV )URP 1V

KRPLFLGH ZDV WKH VHFRQG OHDGLQJ FDXVH RI SUHJQDQF\ DVVRF

5DWHV RI VXEVWDQFH XVH GLVRUGHU $FFRUGLQJ WR ERWK WK \HD!
3UHJQDQF\ $VVRFLDWHG ORUWDOLW\ 5HYLHZ 3$05 5HSRUW VXEVWDQ
DVVRFLDWH( ,Q 6XEVWDQFH 8VH 'LVRUGHU 68' FRQWULEXWHG WR
FDV. +LJK UDWHV Rl VXEVWDQFH XVH DUH FRUUHODWHG ZLWK KLJK UD
3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WVWHP 35$06 5HSRUW R
H[SHULHQFLQJ GHSUHVVLRQ GXULQJ SUHJQDQF\ UHSRUWHG IUHT>
YLROHQFH VXEVWDQFH XVH RU PHQWDO KHDOWK LVVXHV DUH RQO\ SL
KDYH QHJDWLYH LPSOLFDWLRQV IRU D ZRPDQ DQG KHU IXWXUH FKLOGL
SUREOHPV DUH OLQNHG WR KLJKHU $GYHUVH &KLOGKRR. 8QDGGUHV\
UHVXOW LQ WKH VLQJOH ODUJHVW SUHGLFWRU RI IXWXUH SUREOHPV Il

‘RPHQ PDWHUQDO KHDOWK SULRULW\ QHHGY DQG SHUIRUPDQFH PHI

3ULRULW\ QHHGV
7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQGHUVFRU
PHQWDO KHDOWK IRU LQGLYLGXDOV ZKR JLYH ELUWK LQ /RXLVLDQD 7
SRSXODWLRQ GRPDLQ DUH DO3$RSQ MG XWWRQNVEKUILIRWIORZ L QJ

e ,PSURYH ELUWK LQGLYLGXDOV ZE®G] L QHDELIW K

7R VWUHQJIJWKHQ WKH V\VWHPY DQG VXSSRUWYV WKDW VKDSH WKHVH ID
WKDW DOLJQ ZLWKWKHPNR GORRIUQIWLHYV
e (QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG FRRUGLQDWH(
e (QVXUH 7LWOH 9 VWUDWHJILHYVY DUH RXWFRPHV IRFXVHG DQG URRW

SHUIRUPDQFH PHDVXUHV

TKURXJKRXW WKH ))< VWUDWHJILF SHULRG 7LWOH 9 LOQYHVWPHQ
GRPDLQ LQ /RXLVLDQD ZLOO FRQWULEXWH WR LPSURYHPHQW RI WKH Il
e 5HGXFLQJ WKH UDWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU !
e 5HGXFLQJ WKH UDWH RI PDWHUQDO PRUWDOLW\ SHU OLYH EL

5HFRJQL]LQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHV EHWZHHQ WKF
WKH SHUFHQWDJH RI FHVDUHDQ GHOLYHULHY DPRQJ ORZ ULVN ILUVW
DFWLRQV DLPLQJ WR HIITHFW WKH IROORZLQJ SHUIRUPDQFH PHDVXUH \
e 5HGXFLQJ WKH SHUFHQW RI FHVDUHDQ GHOLYHULHY DPRQJ ORZ U
e QFUHDVLQJ WKH SHUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUYV
e QFUHDVLQJ WKH SHUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDU\
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FRPSRQHQWV

30DQQHG 7LWOH 9 HIIRUWYV DQG DOLJQPHQW ZLWK ZRPHQ PDWHUQEL

BRSXODWLRQ 3ULRULW\ ,PSURYH ELUWK RXWFRPHV IRU LQGLYLGXDO)

2QH RI WKH NH\ IDFWRUV UHODWHG WR ELUWK RXWFRPHV LV DFFHVV W
SODQQLQJ VHUYLFHV DQG SUHJQDQF\ UHODWHG FDUH DQG VXSSRUW W
IRFXV RQ VIVWHP LPSURYHPHQW HIIRUWY FRPSOHPHQWHG E\ UHLQIRU!
WR HQVXUH WKDW WKH DYDLODEOH DQG DFFHVVLEOH FDUH LV SURYLG
RSWLPDO RXWFRPHYV

6XSSRUW LPSOHPHQWDWLRQ RI WKH /RXLVLDD®A43H6DLEY AW DWW KX DQLWL

[RXLVLDQD %LUWK 5HDG\ '"HVLIJQDWLRQ

$V SDUW/RBXEBWD IH %LUWKYV ,QLWLDWLYH SDUWLFLSDWLQJ ELUWKLQJ
SULRULW\ LPSURYHPHQW DUHDV UHODWHG WR REVWHWULF VHSVLV DQ
1769 KHPRUUKDJH DQG K\SHUWHQVLRQ 8VLQJ D VHFXUH GDWD SRUW
LPSOHPHQWDWLRQ SURJUHVV DQG XVH WKHLU RZQ GDWD WR LGHQWLI
)) < WHKB 348 LOO IRFXV RQ VXSSRUWLQJ ELUWKLQJ KRVSLWDOV ZLW
ELUWKLQJ XQLWY DQG WKHLU HPHUJHQF\ GHSDUWPHQW OD\LQJ WKH J
'"HSDUWPHQW 25(' LQLWLDWLYH VWDUWLQJ KBDB®&ZDOOV DOVER HHIXDU
DURXQG SRVWSDUWXP DFFHDV BIQEKFRQ WQOQWLWORRFXV RQ UHFRJIJQLWI
VXEVWDQFH XVH GLVRUGHU DQG PH/DVED &Z KGIO F\R R W RQ)GH. VEIXR QG L QK H_ V
LPSURYHPHQW ZRUN DFURVV YDULRXV KHDOWKFDUH VHWWLQJV E\ H[S

TKHD34&PH¥LUWK 5HDG\ DQG *LIW '"HVLIJQDWLRQ B334RIBWY AV MA® VW Q W E
HTXLWDEOH DQG VXVWDLQDEOH FKDQJHV IRU PDWHUQDO DQG QBIE&U
UHOHDVH %YLUWK 5HDBY XHVUHPHOIIMWOMWRIRU WKH XSFRPLQJ \HDU $GGLWLE
)) < WKB34&LOO DZDUG %LUWK 5HDG\ GHVLJQDWLRQV WR KRVSLWD
\HDU 7HFKQLFDO DVVLVWDQFH LV SURYLGHG WKURXJKRXW WKH \HDU (
&KDUWHU &KDWV DQG FROODERUDWLYH PRQWKO\ FRDFKLQJ FDOOV

7TKHD34&LOO FRQWLQXH WR SURYLGH RQJRLQJ VXSSRUW WR SDUWLFL
LPSURYHPHQW WKURXJK QDUUDWLYH UHSRUWLQJ FRDFKLQJ DQG GDW
6\VWHP 3ULRULW\ (QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG

6XSSRUW LPSOHPHOWDWILRQ RI QHZ UHJXODWLRQY DQG DVVHVVPHQW

UHFRPPHQGDWLRQ IRU /RXLVLDQDYfVY ELUWKLQJ IDFLOLWLHV

,Q )< WRRB4&LOO VXSSRUW WKH LPSOHPHQWDWLRQ RI QHZ UHJXOD
VWDQGLQJ ELUWK FHDQIMBEENUWHBIDSDMA RR WKURXJK WKH IROORZLQJ
e HQVXULQJ DOO ELUWKLQJ KRVSLWDOV DQG IUHB 3P QGWQ & LES WL
UHTXLUHPHQWY WKURXJK UHJXODU FRPPXQLFDWLRQV DQG FRDFKI

e HVWDEOLVKLQJ LOWHUQDO PRQLWRULQJ SURFHVVHYV
e FRPPXQLFDWLQJ LQ D WLPHO\ PDQQHU WR IDFLOLWLHY DW ULVN Il
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,Q )< WRRB4&LOO DOVR VXSSRUW WKH DGPLQLVWUDWLRQ RI WKH &
&'& /HYHOV RI &DUH $VVHVYR$QMW 7KRRAR X&"RLDQD '"HSDUWPHQW RI1 +HI
6WDQGDUGY 6HFWLRQ XSGDWHG /RXLVLDQD OHYHOV RI PDWHUQDO FD
RI 2EVWHWULFV DQG *\QHFRORJ\ $&2* DQG 6RFLHW\ RI ODWHUQDO )H"
PDWHUQDO FDUH :KLOH VRPH XSGDWHV ZHUH PDGH WKH FXUUHQW UF
7KH /RXLVLDQD 'HSDUWPHQW RI +HDOWK ZLOO DVVHVV ELUWKLQJ IDFL
UHVRXUFHY DUH QHHGHG IRU /RXLVLDQDYV ELUWKLQJ IDFLOLWLHV WEF
$&2* 60)0 %HFDXVH RI HYWDEOLVKHG UHODW L R®\3HK KRBNVODL WK IEQ. IVWVIXW 1
DGPLQLVWUDWLRQ@GFRHWMRRIED &'&

QFUHDVH WKH UHDGLQHVY DQG UHVSRQVH RI VWDWHZLGH KHDOWKFD

QHRQDWDO RXWFRPHV

IDWLRQDO EHVW SUDFWLFH UHFRPPHQGDWLRQV VWDWH VXUYHLOOD(
PDWWHU H[SHUWV DV ZHOO DV SDWLHQW DQG FRPPXQLW\ SDUWQHUV
LPSURYHPHQW DSSURDFKHV WR FDUH VHWWLQJV EHARR4IHKFOVCE EWQW LK)
VHUYH DV D ORQJ WHUP TXDOLW\ LPSURYHPHQW KREORX\8 @O VB PHB\D DJ¢
RWKHU LPSURYHPHQW HIIRUWYV EH\RQG ELUWKLQJ IDFLOLW\ VHWWLQJ'
))< WKB34&LOO SDUWQHU ZLWK HPHUJHQF\ GHSDUWPHQWYV DFURVYV
$,0 SDWLHQW 6DIHW\ %XQGOHV IRU +HPRUUKDJH DQG 6HYHUH +\SHUWH
IHHGLQJ EHVW SUDFWLFHV

,Q 6HSWHPEHU/D34®%K® SDUWQHUVKLS ZLWK WKH B3URYLGHU WR 3URYL
'"HYHORSPHQW 6FUHHQLQJ SURJUDP ZLOO FRQFOXGH LWV &DUHJL
&OLQLFV /HDUQLQJ &ROODERUDWLYH DQG SUHSDUH IRU UHFUXLWPHQW
VWUDWHJLHY UHODWHG WR UHFUXLWPHQW HQJDJHPHQW DQG HQVXUL

7TKHD34&LOO FRQWLQXH WR LPSOHPHQW QHZ ZRUN DV SDUW RI LWV &R
SDUWQHULQJ ZLWK WKH VWDWH V )UHH VWDQGLQJ %LUWK &HQWHUYV )
VXSSRUW UHODWHG WR WKH LPSOHPHQWDWLRQ RI EHVW SUDFWLFHV

WKH WUDQVIHU RI FRPPXQLW\ ELUWKY WR KRVSLWDOV 7KLV ZRUN ZLO
ZLOO UHYLHZ VHQWLQHO HYHQWY PDNH UHFRPPHQGDWLRQV IRU LPSU
SURWRFROV WR EH DGRSWHG LQ U/DB4RYNVOMFO RV W K\HK HURW Q &HR UK HR L
ORFDO DUHDV E\ IDFLOLWDWLQJ FROODERUDWLRQ DPRQJ KRVSLWDOV
SURYLGHUV

YRXQGDWLR QISR &/ QLMWAMDWLYHV LV LWKNODFXEDD VIXEMHAW. YD WWHU H[S
DQG SDWDHWWHUV ZLWK OLYHG H[SHULHQFH )DFXOW\ KHOS WR34@&IRUF
LQLWLDWLYHV DQG DOVR VHUYH DV D GLUHFW UHVRXUFH WR SDUWLF

7TKHD34&LOO DOVR FRQWLQXH WR PDLQWDLQ DQ DGYLVRU\ JURXS LQF¢
UHSUHVHQWDWLYHV IURP WKH VWDWH ODWHUQDO ORUWDOLW\ 5HYLHZ
RUJDQL]DWLRQV DQG UHSUHVHQWDWLYHYV IURP SROLF\ DQG DGYRFDF\

6XSSRUW WKH /RXLVLDQD 'RXOD 5HIJLVWU\ %RDUG ZLWK GHYHORSLQJ

DOLJQLQJ UHTXLUHPHQWY WR IDFLOLWDWH SRWHQWLDO FRYHUDJH E\

%LUWKY ZKHUH GRXODYV DUH LQYROYHG LQ FDUH KDYH EHHQ VKRZQ Wi
&HVDUHDQ GHOLYHU\ UDWH LQFUHDVH LQ EUHDVWIHHGLQJ LEGRWER®L
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EDVHG GRXODV DUH LPSRUWDQW WR SURYLGH OLQNDJHV RI FDUH IRU
SHULRG WKH WLPH SHULRG ZKHQ PRWKHUV KDYH WKH KKIRKHVWKSHDW H
VXFFHVV RI GRXOD LQYROYHPHQW LQ ELUWKD\E@BH®M RHEGRYGRPDOBVURRF
WR DOO LQGLYLGXDOV

,Q DOLJQPHQW ZLWK $FW RI WKH /IRXLVLDQD 5HJXODU /HJLVODW
5HILVWU\ %RDUG ZLWKLQ WKH /RXLVLDQD 'HSDUWPHQW RI +HDOWK IR
UHJLVWUDWLRQ WR DOORZ IRU KHDOWK LQVXUDQFH UHLPEXUVHPHQW
DV D UHVRXUFH IRU DOO SDWLHQWYV

7KH UHJLVWU\ ZLOO EHJLQ DFFHSWLQJ DSSOLFDWLRQV LQ ZLWK D
SDUW RI WKH LQIUDVWUXFWXUH %)+ KDV FRQWUDFWHG ZLWK 7\OHU 7H
SXEOLF VHFWRU WR HQVXUH GDWD LV VHFXUH DQG HDV\ WR PDQDJH V
EH OLVWHG LQ WKH UHJLVWU\

"KLOH WKH LQIUDVWUXFWXUH KDV EHHQ HVWDEOLVKHG ZRUN LV QHHC
SURFHVV IRU DSSO\LQJ IRU DGPLVVLRQ LQWR WKH UHJLVWU\ 7R FUHD
RXWUHDFK HYHQWV 7KURXJK LWV SURJUDPV %)+ KDV JUHDW UHODWL
WKURXJKRXW WKH VWDWH /HYHUDJLQJ WKRVH UHODWLRQVKLSV %)+ Z
VWDNHKROGH WD \ROIORGWQUKH H[LVWHQFH RI WKH UHJLVWU\ DQG WKH
UHJLVWU\ &XUUHQWO\ WKH /RXLVLDQD 38i14J& RDW B O IXQKOE W R.RR O G EJ
RI WKHLU &RPPXQLW\ %LUWK ,QLWLDWLYH DQ LQLWLDWLYH GHVLJQHC
ELUWKVY DQG KRVSLWDOV 7KH VI\PSRVLXP ZLOO EH WDUJHWHG WRZDU
FRPPXQLW\ ELUWKV 'XULQJ WKLV V\PSRVLXP %)+ ZLOO SURYLGH DQ H
IRU DSSO\LQJ IRU HQWU\ LQWR WKH UHJLVWU\ 7R SURYLGH DQ HYHQ E
DQG &RPPXQLFDWLRQV %)+ ZLOO FUHDWH D VRFLDO PHGLD WRRONLW
UHJLVWU\ ZLWK VSHFLILF LQIRUPDWLRQ IRU WKRVH ZKR DUH GRXODV F

SBURYLGH VXSSOHPHQWDO IXQGLQJ DQG LQIUDVWUXFWXUH VXSSRUW W

KLIK TXDOLW\ IDPLO\ SODQQLQJ DQG UHSURGXFWLYH KHDOWK FDUH

,PSURYLQJ DFFHVV WR DQG TXDOLW\ RI UHSURGXFWLYH KHDOWK VHUY
LPSURYLQJ PDWHUQDO DQG SHULQDWDO RXWFRPHV $V /RXLVLDQDYV "
%XUHDX RI )DPLO\ +HDOWKYV %)+ 5HSURGXFWLYH +HDOWK 3URJUDP L
ZLWK H[SHUWLVH DURXQG QDWLRQDO FOLQLFDO JXLGHOLQHV LQFOXG
%XUHDX KDV VLIJQLILFDQW H[SHUWLVH LQ GLUHFW SURYLVLRQ RI FRPS
SRSXODWLRQV JHRJUDSKLF DQDO\VLV RI QHHG DQG SURYLGHU DFFH\
%)+ SURYLGHG UHSURGXFWLYH KHDOWK VHUYLFHV WKURXJK 3DULVK
Rl WKH 2IILFH Rl 3XEOLF +HDOWK 7KHVH VDIHW\ QHW VHUYLFHV LQFOX
DGYDQFHG SUDFWLFH UHJLVWHUHG QXUVH $351 DQG UHJLVWHUHG Q!
EURDG UDQJH RI 8 6 )RRG DQG 'UXJ $GPLQLVWUDWLRQ )'$ DSSURYH
SODQQLQJ PHWKRGV DQG SURYLGHV F&UNQRHFHQWWIMIG YR Q \WUHDJFHHISE
FOLHQWYV UHFHLYH FRQYHQLHQW VDPH GD\ DFFHVV WR WKHLU PHWKR(

,Q )< WKH %)+ 5SHSURGXFWLYH +HDOWK 3URJUDP 5+3 ZLOO FRQWL
VWUHQIJWKHQLQJ VWUDWHJILHY XWLOL]JLQJ JRRG SUDFWLFHYV DQG OHWV®
%)+ ,QVSLUHG E\ WKH GHYHORSPHQWDO VFUHHQLQJ WRRONLW GLVFX
WR EXLOG DQG ODXQFK DQ LQWHUDFWLYH RQOLQH WRRONLW WKDW KF
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TXDOLW\ UHSURGXFWLYH KHDOWK VHUYLFHV LQWR WKHLU SUDFWLFH
)DPLO\ 30DQQLQJ 4)3 DQG RWKHU UHFRPPHQGDWLRQV JXLGHOLQHYV
,QFRUSRUDWLQJ JRRG SUDFWLF/D34 *LIW DQG %LUWK 5HDG\ KRVSLWD
7LWOH ; SURJUDP LV DOVR GHVLJQLQJ D TXDOLW\ GHVLJQDWLRQ V\VW
GHPRQVWUDWHG VXFFHVVIXO LPSOHPHQWDWLRQ RI VH[XDO DQG UHSU

7KH 5+3 ZLOO DOVR FRQWLQXH WR SURYLGH ILQDQFLDO DQG WHFKQLF
RQH DGROHVFHQW DQG \RXQJ DGXOW IRFXVHG KHDOWK FHQWHU DQG V
Y4+&V 7KH VXE UHFLSLHQWY LQWHJUDWHG UHSURGMAWAHL 8 H RHIBHW K V|
DFFHVV SRLQWV LQ PDQ\ FRPPXQLWLHYV DQG SURYLGH FDUH WR PDQ\ C
SURYLGHUV DUH PHHWLQJ VHUYLFH QHHGV DV LW DSSOLHV WR DGPLQ
ZHUH RQO\ WZR VLWHV ZKR QHHGHG PLQRU LPSURYHPHQWYVY DQG VXEV
VHUYLFHVY WR PHHW FRPSOLDQFH UHTXLUHPHQWYV

L. QFUHDVH DZDUHQHVY VWDWHZLGH DPRQJVW SHULQDWDO KHDOWK FDL

WUDLQLQJ DQG UHVRXUFH DQG UHIHUUDO VHUYLFHY DQG VXSSRUWV I

&RQVXOWDWLRQ /LQH

7KH %XUHDX Rl )DPLO\ +HDOWK %)+ FRQWLQXHV WR SURYLGH WHFKQLl
SURYLGHUV LQFOXGLQJ SHULQDWDO SURYLGHUVY DQG SHGLDWULFLDQ
&RQVXOWDWLRQ /LQH 73RS URURDPDBHOLYHUYV WUDLQLQJ WR EXLOG S
FDSDFLWLHV WR UHFRJQL]H DQG UHVSRQG WR WKH PHQWDO KHDOWK (
WR SURYLGHU WUDLQLQJ WKH SURJUDP HVWDEOLVKHYV D FRQVXOWDW
FDOO WR FRQVXOW ZLWK PHQWDO KHDOWK VSHFLDOLVWYV ZKHQ WKH\ D
Rl WKHLU $DSWUHDAMHWIVKLS ZLWK 7XODQH 8QLYHUVLW\ VXSSRUWYV SURY
ZHOO DV JHQHUDO GDWD PDQDJHPHQW VXSSRUW IRU WKH SURJUDP

6LQFH %)+ KDV PDQDJHG D PHQWDO KHDOWK FRQWXBGWMHMLYREHOZ Q)
ODXQFKHG LQ SDUWQHUVKLS ZLWK 7XODQH 8QLYHUVLW\ 6FKRRO RI OHC
DFTXLVLWLRQ RI IXQGLQJ WR ODXQFK D SHGLDWULF SURYLGHU PHQWEL
DQSHULQDWDO SURJUDPV XQGHU 33&/ $00 DVSHFWV RI WKH WZR SUR.
SURJUDP PDQDJHPHQW KDYH EHHQ IXOO\ LQWHJUDWHG

:KLOH QRW UHTXLUHG WR DFFHVV SURJUDP VHUYLFHV 33&/ VWURQJO\
ZKLFK QRW RQO\ FROOHFWY SURYLGHU FRQWDFW LQIRUPDWLRQ IRU Sl
PRQLWRULQJ LPSURYHPHQW HIIRUWY DQG IXQGHU GDWD UHTXHVWYV

EHFDXVH SURYLGHU FRQWDFW LQIRUPDWLRQ LV DOUHDG\ LQ WKH GDW

33&/ ZLOO XVH PXOWLSOH SDWKZD\V WR SURYLGH RXWUHDFK DERXW W
e SWWHQGDQFH DW SURYLGHU DVVRFLDWLRQ FRQIHUHQFHV LQFOX(
$VVRFLDWLRQ RI )DPLO\ 3K\WLFLDQV 6FKRRO %DVHG +HDOWK $0OC
/IRXLVLDQD $VVRFLDWLRQ RI 1XUVH 3UDFWLWLRQHUV 33&/ ZLOO K
WKH RSSRUWXQLW\ LV DYDLODEOH ZLOO DOVR EH SUHVHQWLQJ L
VHUYLFHYV
e /RXLVLDQDYTV &KDSWHU RI $$3 DQG WKH /RXLVLDQD $VVRFLDWLRC
WKH +HDOWK 5HVRXUFHY 6HUYLFHV $GPLQLVWUDWLRQ WR VXSSRI
PHPEHUV 3URPRWLRQ HIIRUWY ZLOO RFFXU DW WKH $$3 DQG /%$)3
RUJDQL]DWLRQV DQG WKURXJK FRPPXQLFDWLRQV IURP WKH DVVR
e ,0Q))< 33&/ ZLOO IRFXV LWV LQ SHUVRQ RXWUHDFK HIIRUWV RQ

Created on 9/17/2024 at 9:36 AM



ORFDWHG DFURSY&WKW VW BMWOHO WUDYHO WR )4+&fV DQG ZLOO PHF
WKHP DERXW 33&/

e 33&/TV WUDLQLQJ DFWLYLWLHYV SURYLGH DQ RSSRUWXQLW\ WR SU
LWV (&+2 WUDLQLQJ VHVVLRQV EXW 33&/ LV DOVR SDUWQHULQJ Z
ZHELQDUYV LQ )< IRFXVHG RQ UHFRJQL]LQJ DQG UHVSRQGLQJ WR
SRVWSDUWXP SHUVRQV

e 33&/ LV SDUWQHUIDBH @NR K MBKO-HPHQW WKH &DUHJLYHU 3HULQDWD
3HGLDWULF 3UDFWLFHV /HDUQLQJ &ROODERUDWLYH &3'6 ,QLWLD
FOLQLFV DV WKH\ GHYHORS DQG LPSOHPHQW EHVW SUDFWLFHV U
NH\ UHVRXUFH IRU FOLQLFV LQ WKHLU IROORZ XS WR SRVLWLYH V

e 33&/ VHQGV RXW D WZLFH PRQWKO\ QHZVOHWWHU WR SURYLGHUYV
LQIRUPDWLRQ UHODWHG WR UHFRJQL]LQJ DQG UHVSRQGLQJ WR PF
WUDLQLQJV

e 33&/ KDV DSSOLHRWRROERPSHWLWLYXQGLESOMR XEBRUW WKH K
FRRUGLQDWRU ZKR ZLOO LQFUHDVH WKH SURJUDPYV FDSDFLW\ IR

8VH WKH ([WHQVLRQ IRU &RPPXQLW\ +HDOWK (&+2 ORGHO WR LQFUHD

DOQG UHVSRQGLQJ WR WKH E HRKOPYH ROUMPBKFFHOOMNSEFDO QWKXBVSHUVRQV

33&/ LV XVLQJ WKH ([WHQVLRQ IRU &RPPXQLW\ +HDOWK 2XWFRPHV (&+
SHGLDWULF DQG SHULQDWDO SURYLGHUV (&+2 KDV D FRQWLQXRXVO\
WKH HIILFDF\ DQG VXVWDLQDELOLW\ Rl WKH ORGHO DFURVV GLVFLSOL
UHFRJQL]HG SODWIRUP IRU SUDFWLFH EDVHG HGXFDWLRQ DQG WUDLQ
SUDFWLFLQJ LQ XQGHUVHUYHG UXUDO DUHDV WR GHOLYHU EHVW SUD
PRGDOLW\ RI YLGHRFRQIHUHQFLQJ WR VXSSRUW NQRZOHGJH QHWZRU!
JHRJUDSKLF ORFDWLRQV ZLWK HDFK RWKHU DQG ZLWK D PXOWLGLVFL

,Q D VXUYH\ Rl UXUDO FOLQLFHD®YV&FTR S BRREHAQSDWWEH @ XUYH\
VLIJQLILFDQW LPSURYHPHQWYV LQ SURYLGHU NQRZOHGJH VHOI HIILFDF

(&+2 ZzDV LQVSLUHG E\ WKH ZD\ FOLQLFLDQV OHDUQ IURP PHGLFDO JUD
OHDUQLQJ FRPPXQLW\ LQ ZKLFK SDUWLFLSDQWY DUH HQJDJHG LQ D FF
'XULQJ DQ (&+2 VHVVLRQ SDUWLFLSDQWY SUHVHQW UHDO FDVHV WR I
WKURXJK PDQDJLQJ SDWLHQWYV ZLWK FRPSOH[ FRQGLWLRQV 3DUWLFL
NQRZOHGJH WKURXJIIS R/ KDADRROPQGWXFFHVV LQ XVLQJ WKH (&+2 ORGH
KHDOWKFDUH SURYLGHUVY WR EHWWHU UHFRJQL]H DQG UHVSRQG WR W
PRGHO WKDW DOORZV H[SHUWYV LQ DQ\ ILHOG WR VKDUH WKHLU NQRZO
PDNLQJ LW DQ LGHDO PRGHO IRU WUDLQLQJ SURYLGHUV ZKR DUH HQU

33&/YV ILUVW 3HULQDWDO OHQWDO +HDOWK (&+2 VHULHV EHJDQ LQ )HE
WKURXJK 1RYHPEHU $ VHFRQG VHULHV ZLOO EH RIIHUHG LQ

6\VWHP 3ULRULW\ (QVXUH 7LWOH 9 VWUDWHJILHY DUH RXWFRPHV IRF;
VHUYLFHYV

(QVXUH UREXVW KLJK IXQFWLRQLQJ 3UHJQDQF\ $VVRFLDWHG ORUWDOI

(QVXUH KLJK TXDOLW\ GDWD FROOHFWLRQ DQG DQDO\VHV
/$ 3805 ZLOO FRQWLQXH WR LPSOHPHQW VWDQGDUGL]HG SURFHVVHV I
FRQWULEXWLQJ IDFWRUVY DQG WKH GHYHORSPHQW RI DFWLRQDEOH UH
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%LDV RU 5DFLVP DQG 6RFLDO '"H¥HRPEZRRQWVY RO EHDOWHIG WR KHOS LC
GLVFULPLQDWLRQ DQG RU EDUULHUV WR FDUH DQG WKH 8WDK 7RRO ZI
FDVHV 7KHVH WRROV DOORZ RXU &RPPLWWHH WR HYDOXDWH LQIRUPELC
GLVFXVVLRQV WR EXLOG FRQVHQVXY DURXQG ZKHWKHU VRFLDO GHWH

6XSSRUW VWUDWHJILF DFWLRQ WR LPSURYH RXWFRPHYV

/$ 3305 ZLOO PRYH IRUZDUG ZLWK LQIRUPDQW LQWHUYLHZV LQ ))< 7K
LGHQWLILHG FDVHV ZLWK WKH H[FHSWSRQ RRPRWRNL R B KR IF DGWAHROYQ IH
LQWHUYLHZHU ZLOO SURYLGH D VXPPDU\ WR WKH FDVH DEVWUDFWRU |
WKH LQWHUYLHZ VXPPDU\ WR REWDLQ UHFRUGV IURP DQ\ DGGLWLRQDC
&RRUGLQDWRU ZLOO LQFRUSRUDWH GHWDLOV IURP WKH LQWHUYLHZ V
VXPPDU\ DW WKH HQG RI WKH FDVH QDUUDWLYH ,QFRUSRUDWLQJ IDPL
NQRZOHGJH Rl WKH FLUFXPVWDQFHV VXUURXQGLQJ HDFK FDVH 7KLV I
RWKHU UHFRUGV ZH FXUUHQWO\ DFFHVYV

/$ 3305 ZLOO FRQWLQXH WR PDLQWDLQ D PXOWLGLVFLSOLQDU\ UHYLHZ
FOLQLFDO PHPEHUV &XUUHQW FRPPLWWHH PHPEHUVKLS KDV UHSUHV}
PHGLFLQH REVWHWULF DQHVWKHVLD HPHUJHQF\ PHGLFLQH FDUGLR:
GRXODV PLGZLYHV SHULQDWDO PHQWDO KHDOWK SURYLGHUV QXUVH
UHSUHVHQWDWLRQ IURP VHYHUDO FRPPXQLW\ EDVHG RUJDQL]DWLRQV

&XUUHQWO\ DOO QLQH /'+ DGPLQLVWUDWLYH UHJLRQV DUH UHSUHVHC
DFURVV WKH VWDWH HQVXUHV ERWK XUEDQ DQG UXUDO FRQWH[W IRU |
WKH FRPPLWWHH ,Q DGGLWLRQ /$ 3%05 ZLOO FRQWLQXH WR HQVXUH "
E\ SUHJQDQF\ DVVRFLDWHG GHDWKYV

)LQDOO\ WKH WHDP LV H[SORULQJ RSSRUWXQLWLHY WR SURYLGH FRP
VXSSRUW FRQWLQXHG SDUWLFLSDWLRQ E\ LQGLYLGXDOV UHIOHFWLQJ
FRPPXQLW\ EDVHG RUJDQL]DWLRQV RQ WKH UHYLHZ FRPPLWWHH HQVX
XQGHUVWDQG WKH FRQWH[W LQ /RXLVLDQD

ODLOQWDLQ D VWDWHZILGH 'RPHVWILF $EXVH )DWDOLW\ 5HYLHZ '$)5 SD

FROOHFWILRQ UHYLHZ DQG SUHYHQWILRQ UHFRPPHQGDWLRQV WR UHY

7KH /$ '$)5 3SDQHO ZzDV OHJLVODWLYHO\ PDQGDWHG LQ 7TKURXJKRX\
DQG DJHQWYVY DORQJ ZLWK WKH KHOS RI WKH 9LFWLPL]DWLRQ 'DWD 6X
&RPPLVVLRQ ZRUNHG WR HVWDEOLVK D ILUP IRXQGDWLRQ IRU GRPHVYV
WKH VA\VWHPY DQG SURFHVVHV IRU LW WR VXFFHVVIXOO\ IXQFWLRQ 6L
SHUVRQ PHHWLQJV WR UHYLHZ GRPHVWLF DEXVH IDWDOLWLHV ,Q ))<
UHYLHZ WKHVH FDVHV GUDIW UHFRPPHQGDWLRQV DQG ILQDOL]H DQ D
UHFRPPHQGDWLRQV IRU VSHFLILF DIHQFLHYV

(QVXUH D UREXVW KLJK IXQFWLRQLQJ /RXLVLDQD 3UHJQDQF\ 5LVN $V\

/IRXLVLDQD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35306
/'+ 23+ %)+ 35%$06 FROOHFWYV SRXWB WISRHHE IHBDFVNHG GDWD RQ PDWHUQD
H[SHULHQFHV EHIRUH GXULQJ DQG VKRUWO\ DIWHU SUHJQDQF\ (DFK
UHFHQWO\ JDYH ELUWK WR VKDUH WKHLU H[SHULHQFI®V)EHIRUWKE& X L]
RYHUDOO UHVSRQVH UDWH DYHUDJHG HIFHHGLQJ WKH &'& PLQLF
/RXLVLDQD 35%06 SURYLGHY ERWK TXDQWLWDWLYH DQG TXDOLWDWLY
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J)DFWRUV WKDW LQIOXHQFH SUHJQDQF\ RXWFRPHV LQFOXGLQJ KHL
LQWHQWLRQ FRQWUDFHSWLYH XVH SUHQDWDO FDUH DOFRKRO X
ORWKHUVY H[SHULHQFH RI SUHJQDQF\ FRPSOLFDWLRQV LQFOXGLC
ODWHUQDO H[SHULHQFHVY DQG EHKDYLRUV DIWHU WKH EDE\ LV ERL
H[SHULHQFHV EUHDVWIHHGLQJ FRQWUDFHSWLYH XVH WREDFFR

7KH DELOLW\ WR FROOHFW WKHVH GDWD RQ D $5¢DWIGA1\GB $RSSRDWY |
WKH 6WDWHTV 7LWOH 9 DQG 7LWOH ; SURJUDPV 35%$06 GDWD LV DOVR
SXEOLF KHDOWK LQWHUY HQVHRIQN[DRSPRIFPRQGWWOHVROLFV DQG DQDC
ULJRU DQG FRQWHQW WR /RXLVLDQD 35$06

&RQWUDFHSWLYH XVH EDUULHUV WR XVH IDLOXUH UDWHV DQG '
8QLQWHQGHG SUHJQDQF\ UDWHV DWWLWXGH WRZDUGV SUHJQDQH
FRQWUDFHSWLRQ

3UHQDWDO &DUH DYDLODELOLW\ Rl FDUH EDUULHUV WR FDUH T
BFUHHQLQJ DQG GLDJQRVLV ZLWK 67,V EHIRUH DQG GXULQJ SUHJC
ODWHUQDO VWUHVVRUV H[SHULHQFHG GXULQJ SUHJQDQF\ LQFOXG
3HULQDWDO 6XEVWDQFH 8VH DOFRKRO WREDFFR SUHVFULSWLR
,QWLPDWH 3DUWQHU 9LROHQFH GXULQJ SUHJQDQF\
%UHDVWIHHGLQJ EDUULHUV WR LQLWLDWLRQ KRVSLWDO SUDFW
,QIDQW VOHHS HQYLURQPHQW 60HHS SRVLWLRQ EHG VKDULQJ S
2FFXSDWLRQDO ,QIRUPDWLRQ

ODWHUQLW\ /HDYH H[SHULHQFHV DQG GHFLVLRQV DURXQG OHDY}

+HDOWK SURIHVVLRQDOV SROLF\ PDNHUV XVH LQIRUPDWLRQ FROOHF
DQG PRGLI\ SURJUDPY DQG SROLFLHVY GHVLIQHG WR LPSURYH WKH KHI
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SHULQDWDO ,QIDQW +HDOWK
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV
130 $ 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG %UHDVWIHHG

EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKVY %UHDVWIHHGLQ
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

3HUF

1IDWLRQDO 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 $
1IDWLRQDO 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 %
1DWLRQDO 1DWLRQDO 6XUYH\ Rl &KLOGUHQ V +HDOWK 16&+
1IDWLRQDO 1DWLRQDO 9LWDO 6WDWLVWLFV 6\WVWHP 1966 $
/RXLVLDQD 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 $
/IRXLVLDQD 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 %
/RXLVLDQD 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&1
/RXLVLDQD 1DWLRQDO 9LWDO 6WDWLVWLFV 6\WVWHP 1966 $
/IRXLVLDQD 2EMHFWLYHV $

/RXLVLDQD 2EMHFWLYHV %

130 $B3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG %YHDVWIHHGLQJ

JHGHUDOO\ $YDLODEOH 'DWD

WD 6RXUFH 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1,6 1,6 1,6 1,6 1,6
'DWD 6RXUFH <HDU
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JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1966

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 BWHUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKYV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1,6 1,6 1,6 1,6 1,6
'DWD 6RXUFH <HDU

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+

'‘DWD 6RXUFH <HDU B

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#,QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 %) SHUFHQW RI ELUWKY WKDW ZHUH GHOLYHUHG DW *LIW GHVLJQD

OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH /RXLVLDQD 9LRVDIO/LDQD 9ULMODLO/LDQD LR/ LDQD 9LRIMOIO/LDQD
6WDWLVWLFV6WIDWNVK WLFV6WDWNKWLFV6WDWNVKWLFVG6WDWNK W L
5HFRUGV 5HFRUGY DQGHERWGY DOQGHERWMGY DQG *BHWRUGV

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYH
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130 $ 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV 6DIH
SODFHG WR VOHHS RQ D VHSDUDWH DSSURYHG VOHHS VXUIDFH 6DIH 60F
WR VOHHS ZLWKRXW VRIW REMHFWV RU ORRVH EHGGLQJ 6DIH 60HHS )R
ZLWK DQ DGXOW GXULQJ VOHHS 6DIH 60HHS 66
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

k——t——b——*—_*——*—_*__*——t__*——*__*i—*TTE'“D“- - - -
o—o——f—o—0—0—F S

] g---4°

| .

3HUF

IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
I1DWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
/IRXLVLDQD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
/IRXLVLDQD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP

/RXLVLDQD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
/IRXLVLDQD 2EMHFWLYHV $

/IRXLVLDQD 2EMHFWLYHV %
/RXLVLDQD 2EMHFWLYHV &

130 $B3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU BBFNV 6DIH 60

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

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

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

Created on 9/17/2024 at 9:36 AM



130 BWHUFHQW RI LQIDQWY SODFHG WR VOHHS RQ D VHSDUDWH DSSURYH

(o)}
(o)}

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 SHUFHQW RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW REMHFWYV
66

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 'SHUFHQW RI LQIDQWY URRP VKDULQJ ZLWK DQ DGXOW GXULQJ VOHH
JHGHUDOO\ DYDLODEOH 'DWD )$' IRU WKLV PHDVXUH LV QRW DYDLODEOH
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(YLGHQFH %DVHG RU +#, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 66 1XPEHU Rl SURIHVVLRQDOV WUDLQHG WR UHFRJQL]JH LGHQWLI\

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 7UDLQLQJ 7UDLQLQJ 7UDLQLQJ 7UDLQLQJ 7UDLQLQ
DWWHQGDQFEWWHQGDQFEWWHQGDQFBEWWHQGDQFEWWHQGTE
UHFRUGYV UHFRUGV UHFRUGYV UHFRUGYV UHFRUG)

'DWD 6RXUFH <HDU

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

)LQDO "

$QQXDO 2EMHFWLYHYV

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

6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD 3HULQDWDO ,QI

BULRULW\ 1HHG

,PSURYH ELUWK RXWFRPHV IRU LQGLYLGXDOV ZKR JLYH ELUWK DQG LQIDQW

130

130 $ 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG %UHDVWIHHGLQJ
H[FOXVLYHO\ WKURXJK PRQWKYV %UHDVWIHHGLQJ )RUPHUO\ 130 % %)

JLYH <HDU 2EMHFWLYHYV

,Q WKH LQIDQW PRUWDOLW\ UDWH ZLOO QRW EH PRUH WKDQ SHU
UDWH

, Q WKH SRVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV ZLO
EDVHOLQH UDWH RI SHU OLYH ELUWKYV

, Q WKH UDWH RI 6XGGHQ 8QH[SHFWHG ,QIDQW '"HDWK PRUWDOLW\ UHOD
WKH EDVHOLQH UDWH RI SHU OLYH ELUWKYV

, Q WKH SHUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG ZLOO LQFUHD
, Q WKH SHUFHQWDJH RI %ODFN LQIDQWYV ZKR DUH HYHU EUHDVWIHG ZL
,Q WKH SHUFHQW RI LQIDQWYV ZKR DUH EUHDVWIHG H[FOXVLYHO\ WKUR>
VDPH DV WKH EDVHOLQH UDWH

6WUDWHJILHYV

$0LIJQ KRVSLWDO EDVHG TXDOLW\ LPSURYHPHQW LQLWLDWLYHV WR IRVWHU

(60V 6WDW XV

(60 %) 3HUFHQW RI ELUWKYV WKDW ZHUH GHOLYHUHG DW *LIWS$SEWVYHQDWF
(60 %) 3HUFHQW RI ELUWKY WKDW ZHUH GHOLYHUHG DW %DE\QDEWQWGH\ *
120V

120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKVY ,QIDQW ORUWDOLW\

120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKY 3RVWQHRC
120 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68, UDWH SHU OLYH ELUWK"
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD SHULQDWDO ,Ql

SULRULW\ 1HHG

(QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG FRRUGLQDWHG FOLQLF

130

130 $ 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG %UHDVWIHHGLQJ
H[FOXVLYHO\ WKURXJK PRQWKY %UHDVWIHHGLQJ )RUPHUO\ 130 % %)

J)LYH <HDU 2EMHFWLYHYV

, Q WKH LQIDQW PRUWDOLW\ UDWH ZLOO QRW EH PRUH WKDQ SHU
UDWH

,Q WKH SRVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV ZLO
EDVHOLQH UDWH RI SHU OLYH ELUWKYV

, Q WKH UDWH RI 6XGGHQ 8QH[SHFWHG ,QIDQW '"HDWK PRUWDOLW\ UHOD
WKH EDVHOLQH UDWH RI SHU OLYH ELUWKYV

,Q WKH SHUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG ZLOO LQFUHD
,Q WKH SHUFHQWDJH RI %ODFN LQIDQWYV ZKR DUH HYHU EUHDVWIHG ZL
,Q WKH SHUFHQW RI LQIDQWYV ZKR DUH EUHDVWIHG H[FOXVLYHO\ WKUR>
VDPH DV WKH EDVHOLQH UDWH

6WUDWHJILHYV

BURPRWH DQG VXSSRUW LPSOHPHQWDWLRQ RI HYLGHQFH EDVHG PDWHUQL)\
DQG WKHLU DIILOLDWHG VSHFLDO FDUH QHRQDWDO LQWHQVLYH FDUH XQLYV
/ID34&1V EUHDVWIHHGLQJ LQIDQW IHHGLQJ TXDOLW\ LPSURYHPHQW DQG KR

$VVLVW KRVSLWDOV ZLWK LGHQWLI\LQJ VWUDWHILHYVY WR UHGXFH UDFLDO (
PHDVXUHV VWUDWLILHG E\ UDFH DQG SURYLGLQJ KRVSLWDO FOLQLFDO VW
HFRQRPLF GLVSDULWLHY LQ EUHDVWIHHGLQJ

6XSSRUW DOLJQPHQW RI DFWLYLWLHY DQG FRQWLQXLW\ RI FDUH EHWZHHQ

BURYLGH IXQGLQJ DQG VWDII VXSSRUW IRU FRPPXQLW\ EDVHG FXOWXUDO«
ZRPHQ RI FRORU

6XSSRUW LPSOHPHQWDWLRQ PRQLWRULQJ DQG HYDOXDWLRQ RI WKH OHGL
OHGLFDLG KXPDQ GRQRU PLON FRYHUDJH

6FDOH HYLGHQFH EDVHG SUDFWLFHY UHODWHG WR WKH FDUH DQG WUHDWEF
RSLRLGYV WKURXJK WKH /D34& ,PSURYLQJ &DUH IRU WKH 6XEVWDQFH ([SRVH
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(60V 6WDW XV

(60 %) BHUFHQW RI ELUWKY WKDW ZHUH GHOLYHUHG DW *LIWSGWNVYHQDWF

(60 %) BHUFHQW RI ELUWKY WKDW ZHUH GHOLYHUHG DW %DE\QDEWQGK\ '

120V

120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV ,QIDQW ORUWDOLW\
120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYVY 3RVWQHRC
120 6 XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," UDWH SHU OLYH ELUWK"
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD 3HULQDWDO ,QI

BULRULW\ 1HHG

5HGXFH FKLOG LQMXU\ DQG YLROHQFH

130

130 $ 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV 6DIH 60
VOHHS RQ D VHSDUDWH DSSURYHG VOHHS VXUIDFH 6DIH 60HHS )RUPHUO\
VRIW REMHFWYVY RU ORRVH EHGGLQJ 6DIH 60HHS )RUPHUO\ 130 & ' 3HUFH
VOHHS 6DIH 60HHS 66

JLYH <HDU 2EMHFWLYHYV

,Q WKH LQIDQW PRUWDOLW\ UDWH ZLOO QRW EH PRUH WKDQ SHU

UDWH

,Q WKH SHUFHQW Rl SDUHQWY ZKR UHSRUW SODFLQJ LQIDQWYV WR VOH!

EDVHOLQH UDWH RI

,Q WKH UDWH RI SDUHQWY UHSRUWLQJ SODFLQJ WKHLU LQIDQWYV WR V
IURP WKH EDVHOLQH UDWH RI

,Q WKH SHUFHQW RI SDUHQWY ZKR UHSRUW SODFLQJ LQIDQWY WR VOHI
IURP WKH EDVHOLQH UDWH RI

6WUDWHJILHV

7UDLQ SURIHVVLRQDOV RQ HYLGHQFH EDVHG VDIH VOHHS SUDFWLFHYV
6WUHQIJWKHQ VDIH VOHHS ZRUNJURXSVY WR LPSOHPHQW HYLGHQFH EDVHG |

(60V 6WDWXV

(60 66 1XPEHU RI SURIHVVLRQDOV WUDLQHG WR UHFRJQL]H ISGMQWH I\ Dt
HQYLURQPHQWYV

120V

120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV ,QIDQW ORUWDOLW\
120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYVY 3RVWQHRC
120 6 XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," UDWH SHU OLYH ELUWK"
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3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

7KH SHULQDWDO DQG LQIDQW SHULRG LV D WLPH Rl WUDQVLWLRQ IRU
GHYHORSPHQW IRU WKH FKLOG 7KURXJK WKH FKLOGYTV ILUVW WKUHH \
VHFRQ®&VURQJ VWDEOH DQG QXUWXULQJ UHODWLRQVKLSV LQ WKLV S|
GHYHORSPHQW 7KH IRXQGDWLRQ IRU KHDOWK DQG ZHOO EHLQJ VWDU\
DQG LQLWLDWLYHV WR VXSSRUW LQIDQWY DQG WKHLU IDPLOLHV GXUL

/IRXLVLD WKH ILIWK KLIKHVW LQIDQW I $FFRUGLQJ WR WKH QW
SHYLHZ &'5 UHSRUW RI'LQIDQW GHDWKY DUH GXH WR F. 7TKHWHRQ
FRQGLWLRQVY DUH FORVHO\ UHODWHG WR PDWHUQDO KHDOWK EHIRUH

ZHLIJKW DQG SUt. ERWK RI ZKLFK DUH ULVN IDFWRUV IRU WKH VHFRQG
IRXLVLDQD 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68, 0DQ\ RI WKHVH

FR VOHHSLQJ H[SRVH LQIDQWYVY WR D KHLIJIKWHQHG ULVN RI 68," VRFLD
VOHHS ZLWK WKHLU EDE\

3HULQDWDO LQIDQW KHDOWK SULRULW\ QHHGY DQG SHUIRUPDQFH I

BULRULW\ QHHGV

7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQGHUVFRU

VXSSRUWLQJ VHFXUH LQIDQW FDUHJLYHU DWWDFKPHQWY DQG UHGXF

$FWLRQ 30DQ VWUDWHJILHV IRU WKLV SRSXODWSR Q XGRPDLRQD 5 H LIRQLL)
e ,PSURYH ELUWK RXWFRPHV IRU ELUWKLQJ SHUVRQV DQG LQIDQWYV
e 5HGXFH FKLOG LQMXU\ DQG YLROHQFH

7R VWUHQJIJWKHQ WKH V\VWHPVY DQG VXSSRUWV WKDW VKDSH WKHVH ID
WKDW D/OK JOKHLIROWVWHAIPYISULRULWLHYV
e (QVXUH HTXLWDEOH DFFHVV WR TXDOLW\ FRRUGLQDWHG FDUH DC(

SHUIRUPDQFH PHDVXUHYV

TKURXJKRXW WKH ))< VWUDWHILF SHULRG 7LWOH 9 LQYHVWPHQ
LQ /RXLVLDQD ZLOO FRQWULEXWH WR LPSURYHPHQW RI WKH IROORZLQ
e S5HGXFLQJ WKH LQIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV
e 5HGXFLQJ WKH SRVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH
e S5HGXFLQJ WKH 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," UDWH SH

5HFRJQL]LQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHV EHWZHHQ WKF
EUHDVWIHHGLQJ DQG VDIH VOHHS SWHREWDPN VL (¥ L RXOLH/ 19 DVQXE SRIDW HiBU
IROORZLQJ SHUIRUPDQFH PHDVXUH V
e 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG
e 3HUFHQW RI LQIDQWYV EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKYV
e 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNYV
e 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ D VHSDUDWH DSSUR)
e 3HUFHQW RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW REMHFW

Created on 9/17/2024 at 9:36 AM



6XPPDU\ RI SHULQDWDO LQIDQW KHDOWK LOQWHUYHQWLRQV VXSSRU
BRSXODWLRQ 3ULRULW\ ,PSURYH ELUWK RXWFRPHV IRU LQGLYLGXDO'

6LQFH LPSURYLQJ PDWHUQDO KHDOWK EHIRUH DQG DIWHU FRQFHSWLR
PDQ\ RI /RXLVLDQDYV 7LWOH 9 LOQLWLDWLYHYV WKDW DLP WR LPSURYH ¢
PDWHUQDO KHDOWK HIIRUWY GHVFULEHG LQ WKH SUHYLRXV VHFWLRQ

6LPLODU WR WKH 130 VW U DM MWH B DFOX W:RIPGIIGKIH® MK GRPDLQ WKH

DOVR DOLJQ ZLWK WKH $GGUHVVLQJ 'LVSDULWLHV LQ 0ODWHUQDO DQ:
5SHFRPPHQGDWLRQV 5HSRUW UEIFRRWRHQ & DOVALIRIY. WKBW [5Q /RXLVLDQD \
HTXLSSHG DQG PRWLYDWHG WR VXSSO\ VXVWDLQDEOH KLJK TXDOL
DQG LQIDQW FDUH ~

$0LJIQ KRVSLWDO EDVHG TXDOLW\ LPSURYHPHQW LQLWLDWLYHYV WR IR
IDFLOLWLHYV

7KH /RXLVLDQD BHULQDWDO 4XDOLW\ &ROODERUDWLYH /D34& LPSOHEF
FKLOG KHDOWK DFOQRYNUWKIHVWOMWHZLWK KRVSLWDOV DQG ELUWKLQJ |
E\ WKH /D34& LQFOXGH

Q)< WRB4&WHDP VRXJKW WR FUHDWH D FXOWXUH Rl OHDUQLQJ DQ
SURYLVLRQ RI D YDULHW\ Rl WUDLQLQJ FRDFKLQJ DQG WHFKQLFDO D\
e &RQGXFWLQJ FRPELQHG KRVSLWDO LPSURYHPHQW @EMDL@WLIYHP
*LIMQFOXGLQJ PRQWKO\ &RDFKLQJWBOXRKDWE TXDUWHUO\ &KD
e 3URYLGLQJ FRDFKLQJ WR KRVSLWDOV WR HVWDEOLVK DQG PDLQW

WDVN IRUFH WKDW FRRUGLQDWHY ERWK *LIW DQG 6%, UHODWHG Z
FDSDFLW\ WR LPSOHPHQW FKDQJH EDVHG RQ TXDOLW\ LPSURYHPH
e« (VWDEOLVKLQJ D XQLILHG ORRN DFURVV WKH /D34&TV GHVLJQDWL
OHYHOV DQG UHODWHG LFRQV WR 3*LIW" DQG 3*LIW ~
e 7KH GHYHORSPHQW RI WKH /D34& ZHEVLWH WR FUHDWH D YLVXDO
SXEOLF DV ZHOO DV D SDVVZRUG SURWHFWHG VHFWLRQ IRU SDU
ZHOO DV FURVV FXWWLQJ WRROV UHVRXUFHV DQG LQIRUPDWLRQ
e &RQWLQXHG XWLOAPDWLROHBEI TXDOLW\ LPSURYHPHQW SODWIRUP G
DQG UHSRUWLQJ RI PXOWL VLWH 4, SURMHFWV DFURVV /D34& LQL
e 30DQQLQJ WKH 3HULQDWDO 1HRQDWDO 4XDIQ& WW RP-EM® LIQP SN G R
e &RQGXFWLQJ D WZR GD\ YLUWXDO *LIW 6%, MRLQW /HDUQLQJ 6HV"
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3RSXODWLRQ 3ULRULW\ 5HGXFH FKLOG LQMXU\ DQG YLROHQFH

(QVXUH KLJK TXDOLW\ IHWDO LQIDQW DQG FKLOG PRUWDOLW\ UHYLHZ

7LWOH 9 VXSSRUWV RQH PRUWDOLW\ HSLGHPLRORJLVW DQG D VWDWH:
0&+ FRRUGLQDWRUV ZKR ZRUN ZLWKLQ WKHLU FRPPXQLWLHYVY RQ FUL\
7R FRPSOHWH WKH &KLOG 'HDWK 5HYLHZ &'5 0&+ FRRUGLQDWRUYV DE
UHFRUGY FRURQHU ODZ HQIRUFHPHQW DQG PHGLFDO UHSRUWYV DQG
WKH DJH RI \HDUV

7KHUH DUH ORFDO OHYHO &KLOG 'KIDMKKSTHYH OB 4 QF6 XSHIYHISSUR[LPD
UHSUHVHQW ORFDO SXEOLF KHDOWK RIILFHVY ORFDO FKLOG DQG IDPL(
ORFDO IDLWK EDVHG RERDRMDIWERY VORRFO X KHULII SROLFH RIILFHV
FRQFHUQHG BRIV @B QHIMHW RQ D VL[ PRENMARP\PEMAINVWLRQV GHILQH!
SDQHOV DUH GLVVHPLQDWHG WR ORFDO VWDWH DJHQF\ RIILFHVY DQG \
HYLGHQFH EDVHG DFWLRQV IRU FKLOGKRRG LQMXU\ DQG PRUWDOLW\ £

$W WKH VWDWH OHYHO WKH /RXLVLV D PXOWLGLVFLSOLQDU\ SDQH@® F
VWDWH DQG QRQ JRYHUQPHQWDO 7KH VWDWH &/REIPRHDMYWLBQUWIRL
OHYHO LVVXHV RU WR VXSSRUW &'5 SDUWQHUV LQ VWDWHZLGH V\VWHI
DOVR UHVSRQVLEOH IRU WKH SXEOLFDWLRQ RI DQQXDO &KLOG 'HDWK
UHFRPPHQGDWLRQV E\ DXGLHQFH DQG WRSLF DUHD

,Q ))< /IRXLVLDQDYY 6WDWH &'5 3DQHO FUHDWHG D 6DIH 60HHS :RU
‘RPDQTV +RVSLWDO LQ 5HJLRQ %DWRQ 5RXJH DUHD WR KLJKOLJKW
,QLWLDWLYH 7KHLU LQLWLDWLYH LQFOXGHYVY D ORFDO WDVN IRUFH VYV
SROLFLHV DQG KDV UHVXOWHG LQ D GHFUHDVH RI 6XGGHQ 8QH[SHFWH
DOVR UHYLHZHG DQG XSGDWHG VDIH VOHHS SUHVHQWDWLRQ PDWHUL|
IURP KHDOWKFDUH SURYLGHUV VDIH VOHHS7HKEFS ED VHV6 MHES F:RRIFNXQ IRV
UHYLVLQJ WKHLU 68," QRWLILFDWLRQ SURFHVV 7KH SURFHVV JRLQJ IR
LQIRUPDWLRQ RQ ZKHWKHU D SDWLHQW IURP WKHLU SUDFWLFH GLHG (
KHOS HPSRZHU WKHLU SDWLHQWY DQG UHGXFH LQIDQW GHDWKYV

7/UDLQ SURIHVVILRQDOV RQ HYLGHQFH EDVHG VDIH VOHHS SUDFWLFHYV

(YHU\ \HDU LQ /RXLVLDQD DQ DYHUDJH RI LQIDQWY DUH ERUQ DO
WKHLU ILUVW ELUWKGD\ &KLOG 'HDWK 5HYLHZ &'5 LQYH\BWRIHMRR Q/W
WRS FDXVHV RI LQIDQW PRUWDOLW\ DUH FRQGLWLRQV RULJLQDWLQJ |

8QH[SHFWHG ,QIDQW 'HDWK 68, ,Q /RXLVLDQD PRVW 68," GHDWKV RFF
PRVW FRPPRQ 68," ULVN IDFWRUV SUHVHQW DPRQJ WKHVH GHDWKYV DU
EDVVLQHW LQIDQWY VOHHSLQJ ZLWK RWKHU SHRSOH DQG LQ

2WKHU HYLGHQFH EDVHG ULVN IDFWRUV IRU 68, LQFOXGH VWRPDFK
ZHLIJKW FLIJDUHWWH VPRNH LQ WKH KRPH DQG DOFRKRO GUXJ RU Wk
GXH WR 68," LQ /RXLVLDQD KDV UHPDLQHG FRQVLVWHQWO\ DERYH WKH

/ID35%06 LQIDQW VOHHS HQYLURQPHQW GDWD FRXSOHG ZLWK GDWD
5HSRUWLQJ 6\VWHP HOHYDWHG WKH QHHG IRU SURYLGHUV WR
WKH SUHQDWDO SHULRG ,Q -XO\ WKH $PHULFDQ $FDGHP\ RI 3HGLI
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FRUUHVSRQGLQJ WHFKQLFDO UHSRUW RQ HYLGHQFH EDVHG LQIDQW V
UHFRPPHQGDWLRQV HPSKDVL]HG WKI$ KM HBL DRU FSK\Y L F L D Q VF FLROGS . BVME
SURYLGHUV WR HQGRUVH DQG PRGHO VDIH LQIDQW VOHHS JXLGHOLQH

7KH %XUHDX RI )DPLO\ +HDOWK &RPPXQLFDWLRQV 6SHFLDOLVWYV FUHD
UHFRPPHQGMDKXWLWRRONLW LQFOXGHYVY SURYLGHU WDONLQJ SRLQWV VR
PDWHULDOV $%&V RI 6W0WKH 60OHHES ) QD WBKWHDWHKH 5RR P 7KRIWS BMKIHE6 @ H 16
UHOHDVH FRLQFLGHG ZLWK QDWLRQDO 68," 6DIH 6O HFFROWHZ VIKH Q/IRWX . \OLF
'"HSDUWPHQW RI +HDOWK DQG %XUHDX RI )DPLO\ +HDOWK FRQGXFWHG
SURYLGHUV FDUHJLYHUV DQG WKH SXEOLF ,Q DGGLWLRQ ODWHUQDC
QHWZRUNV RI VWDNHKROGHUY DQG SURYLGHUYV DPRQJ KRVSLWDO VWEL
FRPPXQLW\ HYHQWY HQFRXUDJLQJ DOO WR LQFRUSRUDWH LQWR WKHL

Q)< 0&+ &RRUGLQDWRUV WUDLQHG SURIHVVLRQDOV RQ HYLG
&RRUGLQDWRUV SURYLGH WUDLQLQJ WKURXJK LQ SHUVRQ DQG YLUWX
SUHVHQWDWLRQ DQG GLVWULEXWLRQ RI SULQWHG VDIH VOHHS PDWHL
SURYLGLQJ HGXFDWLRQ WR SURIHVYZR QRD QWKW KQLRYHI KRIXWRY K HK D WHD W F
WKDW WUDLQ SURIHVVLRQDOV DQG FDUHJLYHUV 7KAR UFR@OUME R DRV B (
VOHHS UHVRXUFHV LQFOXGLQJ VOHHS VDFNV

6XSSRUW D VWDWHZLGH QHWZRUN RI TXDOLILHG /RXLVLDQD &KLOG &LC

VDIH LQIDOQW VOHHS WR OLFHQVHG FKLOGFDUH IDFLOLWLHV

,Q ))< FKLOGFRQWXOWDQWY FRQWLQXHG WR SURYLGH VDIH LQIDQW \
$SSUR[LPDWHO\ FKLOGFDUH FHQWHUY SDUWLFLSDWHG LQ VDIH LQ

/ILFHQVXUH RI HDUO\ FDUH DQG HGXFDWLRQ LV OHG E\ WKH /RXLVLDQEL
(GXFDWLRQTV 3DWKZDYWRAHRG HOINR@WOUEXOH IRU SURYLGLQJ FHUWLILFL
DFURVV WKMHRWXB®RUW WKHVH FHQWHUV /'2( KDV GHYHORSHG D WUDL
FDQ UHFHLYH PDQGDWRU\ VDIHW\ DQG KHDOWK WUDLQLQJ 7KH FKLOG
WUDQVLWLRQHG WR WK&)+2ERQW)LQXHG WR SURYLGH FRQWHQW H[SHU
UHTXLUHPHQWY SROLF\ UHODWHG WR FUHGHQWLDOLQJ IRU SHUVRQV Z
FDUH FHQWHUV KRPH SHUVRQQHO 7KH KDQGRYHU WR /'2( LV H[SHFWH

6\VWHP 3ULRULW\ (QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG
SURPRWH DQG VXSSRUW LPSOHPHOQWDWILRQ RI HYLGHQFH EDVHG PDW|

KRVSLWDOV SHGLDWULF KRVSIWDOV DQG I[UHHVWDQGLQJ ELUWK FHQ

GHVLIQDWLRQ SURJUDP

7KH /D34& FRQWLQXHG WR VXSSRUW KRVSLWDOV LQ LPSOHPHQWLQJ *L
FROODERUDWLYH OHDUQLQJ DQG WKH SURYLVLRQ RI WRROV UHVRXU
)) < UHTXLUHV KRVSLWDOV WR LPSOHPHQW QHZ GDWD DQG RWKHU 1

GHVLIQDWLRQ :KLOH QR QHZ *LIW GHVLIJQDWLRQV ZHUH DFKLHYHG
WKHLU FXUUHQW GHVLIJQDWLRQ VWDWXYV

'XULQJ ))< WKH /D34& UROOHG RXMWF BHFHHYVWVRHBKJ 6NLOOV &RPS
SUHYLRXV VWDII DQG SURYLGHU WUDLQLQJ PRGXOHV 7KH HTXLW\ IRF’
7KH 7HQ 6 WHSV WR 6XFFHVVIXO %YUHDVWIHHGLQJ DQG PHHWY WUDLQL(
(GLWLRQ *XLGHOLQHV (YDOXDWLRQ &ULWHULD
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JUHHVWDQGLQJ SHGLDWULF KRVSLWDOV ZLWK QHRQDWDO LQWHQVLYH
QXPEHU RI IUHHVWDQGLQJ 3HGLDWULF KRVSLWDOV LQ WKH VWDWH +F
WKDW DUH SDUWLFLSDWLQJ LQ WKH /D34& DQG HQJDJLQJ LQ LPSURYHF
DSSURDFK WKH /D34& HQFRXUDJHG WKRVH VLWHV WR UHDFK RXW WR
RQ JRLQJ 4, DFWLYLWLHV 7R LQIRUP IXWXUH ZRUN ZLWK 1,&8V ZLWKLQ
HQG RI ))< WR XQGHUVWDQG FXUUHQW LPSOHPHQWDWLRQ RI EHVW

Q)< WKH /D34& HVWDEOLVKHG D IDFXOW\ IRU LYWKHERPRRQLWRBY L
PXOWLGLVFLSOLQDU\ H[SHUW SDQHO WKDW ZLOO 3URYLGH TXDOLW\
FROODERUDWLYH OHDUQLQJ RSSRUWXQLWLHVY WR VXSSRUW )UHH 6WI
LPSOHPHQWDWLRQ RI EHVW SUDFWLFHV DQG 3DUWQHU ZLWK )6%&YV
PHGLFDO VHUYLFH SURYLGHUV WR LPSURYH SUHSDUHGQHVV IRU WUDC
/D34& DOVR PHW ZLWK WKH 6PRRWK 7UDQVLWLRQV WHDP IURP :DVKLQJ
LPSURYHPHQW ZRUN UHODWHG WR WUDQV IHUKWH | UIRFU & FORP\KR) IGW Y H IOURVS K
GHILQLWLRQ IRU SDUWLFLSDWLRQ IRU )6%&V WR EH FRGLILHG E\ WKH
&%, ZLOO EHJLQ LQ ))<

$VVLVW KRVSLWDOV ZLWK LGHQWLI\LQJ VWUDWHILHVY WR UHGXFH UDF
PHDVXUHV VWUDWLILHG E\ UDFH DQG SURYLGLQJ KRVSLWDO FOLQLFD
VRFLR HFRQRPLF GLVSDULWLHV LQ EUHDVWIHHGLQJ

7KH /D34& ZRUNHGSDIOVERXQWR: $®SOHPHQW FRPSRQHQWV RI WKH :$&
LQFOXGHG XSGDWLQJ DQG DOLJQLQJ WKH GDWD GLVDJJUHJDWLRQ VW
DVVLVWHG WKH /D34& LQ XSGDWLQJ LWV FROODERUDWLYH OHYHO DLP

6XSSRUW DOLJQPHQW RI DEFWLYLWLHY DQG FROQWLOQXLW\ RI FDUH EHW:
UHVRXUFHV

$Q LQIRUPDO DVVHVVPHQW RI :,& XWLOL]DWLRQ RI SDWLHQW HGXFDWI
PHVVDJHV IRXQG WKDW WKH PDWHULDOV DUH QR ORQJHU LQ XVH GXH
LPSOHPHQWDWLRQ VXSSRUW IRU VWDII 7KH /D34& DQG :,& ZLOO LGHQ
DOLJQPHQW LQ ))< &RPPXQLW\ EDVHG FXOWXUDOO\ DSSURSULDWH
GXULQJ FRDFKLQJ FDOOV &KDUWHU &KDWV DQG /D34& HPDLO FRPPXQ

7KH %)+ FRRUGLQDWHG ZLWK :,& DQG %LUWKPDUN 'RXOD &ROOHFWLYF
SUHSDUHGQHVY DQG UHVSRQVH LQIRUPDWLRQ UHODWHG WR EUHDVWI
SURPRWH WKH 3DFLI\ DSS D YLGHR HQDEOHG DSS SURYLGLQJ DFF
KRVWLQJ D SURYLGHU ZHELQDU DERXW 3DFLI\ DSS /$ :,& SDUWQHUVK

BURYLGH IXQGLQJ DQG VWDII VXSSRUW IRU FRPPXQLW\ EDVHG FEXOWX
ZRPHQ RI FRORU

7TKH %)+ FRQWLQXHG LWV SDUWQHUVKLS ZLWK WKH 1HZ 2UOHDQV %UHI
EUHDVWIHHGLQJ VXSSRUW FLUFOHV IRU ZRPHQ RI FRORU LQFOXGLQJ
WKH QXPEHU RI ODFWDWLRQ SURIHVVLRQDOV DQG SHHU ODFWDWLRQ \
D VXUYH\ RI 6SDQLVK VSHDNLQJ SDUWLFLSDQWYVY WR OHDUQ DERXW ED
EDVHG UHVRXUFHV IRU SUHJQDQW DQG SRVWSDUWXP PRWKHUV

6XSSRUW LPSOHPHQWDWLRQ PRQLWRULQJ DQG HYDOXDWLRQ RI WKH
OHGLEDLG KXPDQ GRORU PLON FRYHUDJH
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$ OHDGHUVKLS WUDQVLWLRQ LQ /RXLVLDQD OHGLFDLG OHG WR WKH G
+RZHYHU SULRU WR WKH WUDQVLWLRQ WKH /D34& WHDP ZRUNHG ZLW
/IRXLVLDQD OHGLFDLG WR LGHQWLI\ RSSRUWXQLWLHYVY WR DPHQG WKH
SXPSV SULRU WR GHOLYHU\ &KDQJHV WR WKH OHGLFDLG SROLF\ ZLOO
ZLWK /RXLVLDQD OHGLFDLG :,& DQG %LUWKPDUN 'RXOD &ROOHFWLYH
JREXV *URXSV VWXG\ WKDW OHG WR DQG LQIRUPHG WKH GHYHORSPHQW
2XWSDWLHQW %UHDVWIHHGLQJ VXSSRUW 7KLV LV FXUUHQWO\ D YROX(
WKH\ GR WKHQ ODFWDWLRQ VXSSRUW SURYLGHUV HJ ,%&/&V DQG ¢
WKH\ SURYLGH 6RPH KLIJKOLJKWV RI WKH ,/26 LQFOXGH

VHUYLIPM\DQ\ ORFDWLRQ HJ FOLQLF PHPEHU V KRPH RU RWKHU OF

VHUYLIERHDDQ\ GHOLYHU\ PHWKRG HJ IDFH WR IDFH WHOHKHDOWK JU

VHUY AWK RXW SULRU DXWKRUL]DWLRQ

FRYHUHG XQWLO WKH FKLOG LV PRQWKY ROG

7KLV SROLF\ LV MXVW RQH IHDWXUH LQ D ODUJHU ODQGVFDSH RI SRW}
WKH 0&2V ZLOO EH PRQLWRUHG LQ ))<

%)+ FROQWLQXHG WR VHUYH DV D OLDLVRQ EHWZHHQ SDWLHQWYV RU St
UHODWHG WR EUHDVW SXPS DFFHVV DQG OHGLFDLG WKURXJK WKH EUL

6FDOH HYLGHQFH EDVHG SUDFWLFHY UHODWHG WR WKH FDUH DQG WU
RSLRLGY WKURXJK WKH /D34& .PSURYLQJ &DUH IRU WKH 6XEVWDQFH (

,Q )< WKH %XUHDX RI )DPLO\ +HDOWK %)+ FRQWLQXHG WR WDNH C
3XEOLF +HDOWK 23+ LQ DGGUHVVLQJ WKH RSLRLG HSLGHPLF DPRQJ V
,PSURYLQJ &DUH IRU WKH 6XEVWDQFH ([SRVHG '\DG ,&6(" LQLWLDWLY
VXSSRUW IURP /RXLVLDQDYV 6 VDBWHIDPLQRWY KX BMVZFRRINHEG ZLWK SDUWLF
TXDOLW\ LPSURYHPHQW VFLHQFH DQG D G\DGLF DSSURDFK WR LPSOHF
VWDII HGXFDWLRQ DQG SURFHGXUHV UHODWHG WR VXSSRUWLQJ VXE
LQ D UHVSHFWIXO LQIRUPHG VWLJPD IUHH FROODERUDWLYH ZD\

%\ D WRWDO RI WHQ ELUWKLQJ IDFLOLWLHY UHSUHVHQWLQJ /'+ 5t
SDUWLFLSDWLQJ LQ WKH /D34&TV ,&6(' LQLWLDWLYH WR LPSURYH WKF
DQG UHVSRQVH RI SHULQDWDO VXEVWDQFH XVH GLVRUGHU DQG VXEV\
OHYHO RI XUJHQF\ WKLV ZRUN LV FKDOOHQJLQJ DQG FRPSOH[ ZLWK PD
LQLWLDWLYH PRUH PDQDJHDEOH WKH /D34& WHDP LQ SDUWQHUVKLS
IRFXV IRU WKH SDUWLFLSDWLQJ WHDPV

e B6FUHHQLQJ

e S5HVRXUFH PDSSLQJ

e &RRUGLQDWHG SHULQDWDO DQG LQIDQW GLVFKDUJH LQFOXGLQJ

e 1RQ SKDUPDFRORJLF FDUH

e %UHDVWIHHGLQJ

8VLQJ GDWD IURP 4 DQG 4 RI DV D EDVHOLQH XQLYHUVDO YHUED:
DPRQJ SDUWLFLSDWLQJ IDFLOLWLHYV S5HIHUUDO WR DSSURSULDWH
SRVLWLYH IRU VXEVWDQFH XVH GLVRUGHU LQFUHDVHG IURP D EDVHO
2SLRLG 8VH 'LVRUGHU 028" GHFUHDVHG IURP D EDVHOLQH RI WR
WUHDWPHQW VHUYLEHWXHIPQLQHB/ RODWO@ W&6(' SDUWLFLSDWLQJ WHDP
DW ULVN IRU QHRQDWDO DEVWLQHQFH VIQGURPH 1$6 12:6 URRPHG LC(
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FRPSDUHG WR 7KH UDWH LQFUHDVHG IURP WR $ VLPLODU LC
IRU VXEVWDQFH H[SRVHG LQIDQWYV ZKR ZHUH VWLOO KRVSLWDOL]HG D
WKH SDUHQW RU FDUHJLYHU KDG EHHQ GLVFKDUJHG LQGLFDWLQJ WK
EDUULHU

,Q -XO\ DV SDUW RI WKH ,&6(" LQLWLDWLYH DQG ZLWK IXQGILRGE2MUR
*UDQW/DMKEBZRUNHG WIDMEMSURLG &RQVXOWDQWY WR GHYHORS D VPDOO
WR SDWLHQWY XSRQ GLVFKDUJH IURP WKH ODERU DQG GHOLYHU\ XQL)\
WKDW ZLOO FRQFOXGH LQ ))< ,Q DGGLWLRQ WKH /D34& DOVR ZRUNH
GHYHORSPHQW RI D YLGHR VHULHV WKDW EULQJY DZDUHQHVV WR 68" I
VR WKH VHULHWRRRZXGKRERAMSDYVLRQDWH DQG HYLGHQFH EDVHG FD
SDWLHQWYV ZLWK 68'V LV SRVVLEOH WR DFKLHYH DQG LPSURYHV RXWF

7KH /D34& FRQWLQXHG WR DFWLYHO\ SDUWLFLSDWH RQ D VWDWH WHD
IDWLRQDO &HQWHU RQ 6XEVWDQFH $EXVH DQG &KLOG :HOIDUH 1&6%&
WR WKH QHHGV RI QHZERUQV SUHQDWDOO\ DIIHFWHG E\ VXEVWDQFHV
FRPSULVHG RI UHSUHVHQWDWLYHV IURP WKH /RXLVLDQD 'HSDUWPHQW
'"HSDUWPHQW RI +HDOWK(YV 2IILFH RI %HKDYLRUDO +HDOWK DQG 2IILFH
DQG )DPLOLHV /RXLVLDQD 6XSUHPH &RXUW WUDQVLWLRQHG IURP WKt

,Q -X0O\ WKH /D34& KHOSHG WR FRRUGLQDWH D FURVV VA\VWHPYV
GHYHORS D VKDUHG PLVVLRQ YLVLRQ DQG JRDOV UHODWHG WR WKH
WKHLU DITHFWHG IDPLOLHYV
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3HULQDWDO ,QIDQW +HDOWK $SSOLFDWLRQ <HDU
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

7KH SHULQDWDO DQG LQIDQW SHULRG LV D WLPH RI WUDQVLWLRQ IRU
XQSDUDOOHOHG SHULRG RI GHYHORSPHQW IRU WKH FKLOG 7KURXJK W
FUHDWI VHF. 6WURQJ VWDEOH DQG QXUWXULQJ UHODWLRQVKLSV LC
DQG GHYHORSPHQW 7KH IRXQGDWLRQ IRU KHDOWK DQG ZHOO EHLQJ V
SURJUDPV DQG LQLWLDWLYHV WR VXSSRUW LQIDQWY DQG WKHLU IDPL

/RXLVLDQD KDV WKH ILIWK KLIKHVW LC $FFRUGLQJ WR WKH KW
SHYLHZ &'5 UHSRUW RI LQIDQW GHDWKVY DUH GXH WR F. 7TKHWHRQ
FRQGLWLRQV DUH FORVHO\ UHODWHG WR PDWHUQDO KHDOWK EHIRUH
ZHLJKW DQG SU. ERWK RI ZKLFK DUH ULVN IDFWRUV IRU WKH VHFRQG
/JRXLVLDQD 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," 0DQ\ Rl WKHVH
FR VOHHSLQJ H[SRVH LQIDQWYV WR D KHLJKWHQHG ULVN RI 68," VRFLD
VOHHS ZLWK WKHLU EDE\

3HULQDWDO LQIDQW KHDOWK SULRULW\ QHHGY DQG SHUIRUPDQFH I

BULRULW\ QHHGV
7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQGHUVFRU
VXSSRUWLQJ VHFXUH LQIDQW FDUHJLYHU DWWDFKPHQWY DQG UHGXF

$OWKRXIJIK EUHDVWIHHGLQJ ZDV QRW LGHQWLILHG DV D WRS SULRULW
9 LQOYHVWPHQWYXRQSTRHDO. MMKDOLW\ LPSURYHPHQW SURJUDP KDYH ODL
SHULQDWDO 4XDOLWDY B3RCKIRD/ERWDWLYXDOLW\ LPSURYHPHQW LQLWLDW
7LWOH 9 ZLOO FRQWLQXH WR VXSSRUW DQG HYDOXDWH HIIRUWYV UHOD
DFFHVV WR TXDOLW\ FRRUGLQDWHG FDUH DQG VXSSRUW LQ RWKHU W

60HHS UHODWHG LQMXU\ LV WKH OHDGLQJ FDXVH RI GHDWKV LQ LQIDQ
OHDGHUVKLS LQ LQIDQW KHDOWK SURPRWLRQ /RXLVLDQD 7LWOH 9 KD
VDIH VOHHS LQIRUPDWLRQ HGXFDWLRQ DQG UHFRPPHQGDWLRQV IRU
XSRQ VXFFHVVIXO DFWLYLWLHY IURP WKH SUHYLRXV F\FOH DQG LQWU
IRXLVLDQD

7KH 6WDWH $FWLRQ 30DQ VWUDWHJILHV IRU WKLV SRSERBWQRQ
SULRULWLHYV
e PSURYH ELUWK RXWFRPHV IRU LQGLYLGXDOV ZKR JLYH ELUWK DQ
e 5HGXFH FKLOG LQMXU\ DQG YLROHQFH

7R VWUHQJIJWKHQ WKH V\VWHPVY DQG VXSSRUWV WKDW VKDSH WKHVH ID
WKDW DOLJQ ZLWHKVWWKHPNRGORRIUQWLHYV
e (QVXUH HTXLWDEOH DFFHVV WR TXDOLW\ FRRUGLQDWHG FDUH DC

SHUIRUPDQFH PHDVXUHYV

TKURXJKRXW WKH ))< VWUDWHILF SHULRG 7LWOH 9 LQYHVWPHQ
LQ /RXLVLDQD ZLOO FRQWULEXWH WR LPSURYHPHQW RI WKH IROORZLQ
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e S5HGXFLQJ WKH LQIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV
e S5HGXFLQJ WKH SRVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH
e S5HGXFLQJ WKH VXGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," UDWH SH

5HFRJQL]LQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHV EHWZHHQ WKF
EUHDVWIHHGLQJ DQG VDIH VOHHS SUDFWLFHV 7LWOH 9 VXSSRUWHG ¢
WKH IROORZLQJ SHUIRUPDQFH PHDVXUH V
e 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG
e 3HUFHQW RI LQIDQWYV EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKYV
e 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV
e 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ D VHSDUDWH DSSUR)
e 3HUFHQW RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIW REMHFW

30DQQHG 7LWOH 9 HIIRUWY DQG DOLJQPHQW ZLWK SHULQDWDO LQII
BRSXODWLRQ 3ULRULW\ ,PSURYH ELUWK RXWFRPHV IRU LQGLYLGXDO'

$0LJQ KRVSLWDO EDVHG TXDOLW\ LPSURYHPHQW LQLWLDWLYHV WR IR
IDELOLWLHV

Q)< %)+ ZLOO FRQWLQXH WR DOLJQ RYHUODSSLQJ DQG PXWXDOO\
VWUDWHJILHV DFURVYV DOO /RXLVLDQD/B3YEQ QD ODNIDGIMV L @ ROXBER.
FXOWXUH R L PURROSHRNOQLVE LS BMOLQML H V

,PSURYHPHQW WHDPV/SBY & IQALS DN IQUHIVQZ L O OL FHRIPWALIQDXUHHE RT X MR IOW } +
SODWIRUP GHVLJQHG WR IDFLO IUMB W BRWAQHO ROLQDLW IR HYWORL@G LPSURY |
IXUWKHU DVVLVW IDFLOLWLHV ZLWK WKH FRRUGLQDWLRQ RI PXOWLSO
D VLQJXODU GDWD UHSRIBMEYHBP ZWORUPR QMHQXH WR HQFRXUDJH MR
DGGLWLRQDO I/DRBLGRZIMLE \FRTUWLQXH WR SURYLGH JXLGDQFH DQG VXS
LQFUHDVH HIILFLHQF\ DQG VWUHQJWKHQ D IDFLOLW\fV FDSDFLW\ WR L
LPSURYHPHQW VFLHQFH

6\VWHP 3ULRULW\ (QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG

BURPRWH DQG VXSSRUW LPSOHPHQWDWLRQ RI HYLGHQFH EDVHG PDW!|
KRVSLWDOV DQG WKHLU DIILOLDWHG VSHFLDO FDUH QHRQDWDO LQWF
WKURXJH SUEGHEWUHDVWIHHGLQJ LQIDQW IHHGLQJ TXDOLW\ LPSURYHPHQ'
7KHD348L0O0 FRQWLQXH WR FRQGXFW MRLQW FRDFKLQJ FDOOV DQG KI
FROODERUDWL¥H P BHEMIPBEIWRYHPHQW &RDFKHV ZLOO ZRUN WRJHWKHU
LPSURYHPHQW FRDFKLQJ DFURVYV DOO LQLWLDWLYHYV

,Q DGGLWLRQ WR VSUHDGLQJ TXDOLW\ LPSURYHPHQW 4, LQLWLDWLYI
%LUWK &HQWBUZ LWRHDOVR ZRUN ZLWK SDUWLFLSDWLQJ ELUWKLQJ KR
QHRQDWDO LQWHQVLYH FDUH XQLWV 1,&8 ZLWK D IRFXV RQ LPSOHPF
ZHOO DV SDWLHQW DQG IDPLO\ FHQWHUHG FDUH

$VVLVW KRVSLWDOV ZIWK LGHQWLI\NLQJ VWUDWHILHY WR UHGXFH UDF
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PHDVXUHY VWUDWILILHG E\ UDFH DQG SURYLGLQJ KRVSILWDO FOLQLFD
VRFLR HFRQRPLF GLVSDULWLHY LQ EUHDVWIHHGLQJ

7TKHD34& LOO FRQWLQXH WR VXSSRUW ELUWKLQJ KRVSLWDO WHDPV LQ
ZHUH XSGDWHG LQ -DQXDU\ ZKLFK UHTXLUHV UHSRUWHG GDWD WF
ZLWK RVEKAHML QLWLDWLYHYV VNLOOV EDVHG VWDII WUDLQLQJ RQ HYLGI
EUHDVWIHHGLQJ DQG VSUHDG RI EUHDVWIHHGLQJ EHVW SUDFWLFHV I
(PHUJHQF\ '"HSDUWPHQWYV

TKHD34&LOO VXSSRUW ELUWKLQJ KRVSLWDO WHDPV LQ FRQGXFWLQJ ¢
HI[SHULHQFHV ZLWK WKH KRVSLWDOYfV EUHDVWIHHGLQJ DQG LQIDQW I
LQ WKH KRVSLWDO ELUWKLQJ XQLW SROLF\ DUH H[SHULHQFHG DQG XQ
ZLWK WHDPV DQG FDQ LOOXPLQDWH JDSV LQ HGXFDWLRQ DQG LPSOHF
VXUYH\ GDWDB48K®O VXSSRUW WKH KRVSLWDO LPSURYHPHQW WHDPV L

7KHD348&L00 FRQWLQXH WR SURYLGH ELUWKLQJ KRVSLWDO WHDPV S
WUDLQLQJ LQFOXVLYH RI KHDOWK HDX48@/\LDQGUHIFEWS MAWDNLGG BRQBH D®E
&RIIHFWRYSLWDO &RPPXQLW\ 7DVN )RUFH IUDPHZRUN LQWR WKH +HD!
/ID34&HVLIJQDWLRQV

6XSSRUW DOLJQPHQW RI DFWLYLWLHY DQG FRQWLQXLW\ RI FDUH EHW?:
UHVRXUFHV

%XLOGLQJ RQ D VXFFHVVIXO SDQHI3 3 & MWKNQYDWDRE Q QLYD& KKDOLW
&RQIHUHQFBI3ARKHOO XWLOL]H D WHDP RI FRPPXQLW\ EDVHG RUJDQL]D"
&RITHFWRYHMDFLOLWDWH WKH LQFOXVLRQ RI WKH FRPPXQLW\ LQWR KRV

7TKHD34& LOO UHFHLYH WHFKQLFDO DVVLVWD QHH | HIGE DMK Q RFO® 1P
DQG VXFFHVVIXO FRQWLQXDWLRQ RI D :DUP 5HIHUUDO 1HWZRUN WKDW
FRQJUXHQW JUDVVURRWY ELUWK DQG EUHDVWIHHGLQJ FRPPXQLW\ VX¢
IHWZRUN WR RWKHU SDWLHQW QHHGV ZLOO DOVR EH H[SORUHG

3URYLGH IXQGLQJ DQG VWDII VXSSRUW IRU FRPPXQLW\ EDVHG FXOWX
ZRPHQ RI FRORU

L0 )< WRB4&8VUDQVLWLRQHG IURP SURYLGLQJ GLUHFW VXSSRUW W]
HVWDEOLVKLQJ SDWLHQW DQG FRPPXQLW\ EDV H B 3REITRXIJ W L9R)G Z DO
ZLWK WKH /RXLVLDQD %UHDVWIHHGLQJ &RDOLWLRQ WR LGHQWLI\ RSS
DQG SHHU ODFWDWLRQ VXSSRUWHUV RI FRORU OHPEHUV RI FRPPXQLV
PDWHUQDO DQG QHZERUQ KHDOWI Z4 & DFKRIPEVLEODAX &/ W \VBIWE D DYRXS F
VXEMHFW PDWWHU H[SHUWV ZKR KB ®S&WR WOD Y IDYH/ LPSOHPHQW

6XSSRUW LPSOHPHQWDWLRQ PRQLWRULQJ DQG HYDOXDWLRQ RI WKH
OHGLEDLG KXPDQ GRQRU PLON FRYHUDJH

,Q SDUWQHUVKLS ZLWK /RXLVLDQD :,& DQG OHGLFDLG WKH %XUHDX RI
6XSSRUW *XLGH DQG H[SORUH DGGLWLRQDO DYHQXHY DQG WRROV IRL
VHUYLFHVY DQG VXSSOLHV WR OHGLFDLG +HDOWRKR3QVOESRQWRSRICHHV LB
%)+ ZLOO FRQWLQXH WR GHYHORS DQG UHILQH VXSSRUWLQJ PDWHULD
HPDLO DGEOUHDMWWIHHGLQOQNKDW VAW YHYV DV D IHHGEDFN ORRS IRU EUHELC
DQG FRQFHUQV IRU WKH JHQHUDO SXEOLF 7KLV HPDLO DGGUHVV ZLOC
WR OHGLFDLG V EUHDVW SXPS SROLF\ DV ZHOO DQ\ HPHUJLQJ EHQHIL
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FRPPXQLFDWLRQ WKURXJK WKLY DGGUHVYVY ZLOO EH XVHG WR VXSSRUW
KHOS %)+ SURYLGH IHHGEDFN IURP WKH FRPPXQLW)WRLOKGERQ W& QXH
OHGLFDLG LQGXVWU\ VWDQGDUGY WR PDNH SROLF\ LPSURYHPHQW UHI

6FDOH HYLGHQFH EDVHG SUDFWLFHY UHODWHG WR WKH FDUH DQG WU

DIIHFWHG E\ RSLRLEV3IWKPRYXBK VPKHEDUH IRU WKH 6 XEVWDQFH ([SRVH(
‘LWK FRQWLQXHG VXSSRUW IURP /'+ 2IILFH Rl %HKDYLRUDO +HDOWKTYV
$GPLQLVWUDWLRQ 6%$0+6$% IXQGHG /RXLVLDQD /68D &S IFRRBNUB X B R
TXDOLW\ UHVRXUFHV WUDLQLQJ DQG WHFKQLFDO DVVLVWDQFH WR V>
WR WKH LGHQWLILFDWLRQ DQG WUHDWPHQW RI SUHJQ D& RMMHEGES RAKE §
XVH XVH GLVRDGHEZ HKWHWLWH ZLOO EH XVHG WR KRXVH DQG GLVWULEXV

,Q )< WRB4&LOO FRQFOXGH WKH ,&6(' LQLWLDWLYH ZLWK LWV S
,&6(' LQWR D ZUDSDURXQG SURJUDP WKDW WUDLQV ELUWKLQJ KRVSLW
BURYLGH $QWL 6WLJPD 7UDLQLQJ IRU 6WDII DQG &OLQLFLDQV
,PSOHPHQW 8QLYHUVDO 6FUHHQLQJ 3UDFWLFHYV
,PSURYH 7TUHDWPHQW RI 3HULQDWDO 6XEVWDQFH 8VH 'LVRUGHU
7UDLQ +RVSLWDOV LQ (DW 60HHS &RQVROH IRU 1HRQDWHV ZLWE
([SDQG 2YHUGRVH 3UHYHQWLRQ DQG 1DOR[RQH 'LVWULEXWLRQ (

7R DFKLHYH UDSLG XSWDNH B3B3 &SQIDQWRMHOW[SWRIE WKH ZRUN RI WKH
WKH KRVSLWDOV SDUWLFLSDWLQJ LQ WKH 6DIH %LUWKY ,QLWLDWLYH |
IRXQGDWLRQ GRQH LQ SUHYLRXV \HDUV WR DGGUHVY WKH PHGLFDO Q
E\ VXEVWDQFH XVH GLVRUGHU 68"

,Q )< WKBI34&ZLOO FRQWLQXH WR SDUWLFLSDWH LQ D VWDWH WHDP
&HQWHU IRU 6 XEVWDQFH $EXVH DQG &KLOG :HOIDUH 1&6%&: WR VXSS
QHHGV RI QHZERUQV SUHQDWDOO\ DIIHFWHG E\ VXEVWDQFHYV DQG WK}
UHSUHVHQWDWLYHV IURP WKH /RXLVLDQD '"HSDUWPHQW 'RiIS &KMDFGHILH/D
2II1LFH Rl %HKDYLRUDO +HDOWK DQG 2IILFH RI S XEOLF +HDOWK DQG W
6XSUHPH &RXUW

BRSXODWLRQ 3ULRULW\ 5HGXFH FKLOG LQMXU\ DQG YLROHQFH

7UDLQ SURIHVVLRQDOV RQ HYLGHQFH EDVHG VDIH VOHHS SUDFWLFHYV

Q)< UHJLRQDO 0&+ FRRUGLQDWRUV ZLOO FRQWLQXH WR FRQGXFW
SURIHVVLRQDOV DQG FDUHJLYHUV KRZ WR UHFRJQL]H LGHQWLI\ DQG |
PDWHULDOV GHYHORSHG E\ WKH 6DIH 60OMMSURNON UR¥XOKQH)R SUHVH
PHGLD DVVHWV DQG DQ LQWHUDFWLYH KHDOWKFDUH SURYLGHU UHVR
UHFHLYH DGGLWLRQDO LQIRUPDWLRQ LQFOXGLQJ $$3 JXLGHOLQHV G
EDVHG KHDOWK HGXFDWLRQ DFWLYLWLHV

6WUHQIJWKHQ VDIH VOHHS ZRUNJURXSY WR LPSOHPHQW HYLGHQFH ED"

‘LWK LQFUHDVHG IXQGLQJ WKURXJK WKH 68," 6'< &DVH 5HJLVWU\ JUDQV
KLIKHVW 68," UDWHV WR HQJDJH 6DIH 60HHS ZRUNJURXSV DQG FRPPX(
FRPPXQLW\ GULYHQ 68," SUHYHQWLRQ VWUDWHJILHV WKDW DOLJQ ZLWHE
SURFHVVHV IRU VKDULQJ ORFDO DQG UHJLRQDO GDWD WR LQIRUP DQG
OLVWHQLQJ VHVVLRQV DQG SURYLGLQJ IXQGLQJ DQG VXSSRUW WR RLU
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&KLOG +HDOWK
I1DWLRQDO B3HUIRUPDQFH OHDVXUHYV

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

3HUF

== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&
/IRXLVLDQD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16¢
== [RXLVLDQD 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDWB B B B B

$QQXDO 2EMHFWLYHYV

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

(60 '6 1XPEHU RI HDUO\ FDUH HGXFDWLRQ DQG KHDOWK SURYLGHUV UF
HQYLURQPHQWDO VFUHHQLQJ WUDLQLQJV

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH,QWHUQDO SURWHWIRDO SURWHIRDO SURWHLRDO 3UQWHILRQDO
UHFRUGYV UHFRUGYV UHFRUGYV 5SHFRUGV 5HFRUGYV

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

(60 '6 HUFHQW RI GHYHORSPHQWDO VFUHHQLQJ SURYLGHUV ZKR SDU\
DVVLVWDQFH DQG GHPRQVWUDWH LPSURYHG NQRZOHGJH RI UHFRPPHQGH

OHDVXUH 6WDWXV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU FKLO

&KLOG )RUPHUO\ 130 ,+ &KLOG
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV
L& L&

5DWH SHU
[=

== 1DWLRQDO +&83 6WDWH ,QSDWLHQW 'DWDEDVHV 6,"'
/IRXLVLDQD +&83 6WDWH ,QSDWLHQW 'DWDEDVHV 6,"'
== [RXLVLDQD 2EMHFWLYHV &+,/'

IRWH &' &0 EHJLQQLQJ LQ SUHYLRXVO\ &' &0 ZLWK UHSUHVHQWL

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH +&83 6WDWH ,QSDWLHQW 'DWDEDVHV 6,'

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 6, &+,/' 6, &+, 6, &+, 6, &+,/'

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHV
(60 ,+ &KLOG I1XPEHU RI KRXVHKROGY SDUWLFLSDWLQJ LQ HYLGHQFH E

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'DWD 6RXUFH 0,(&+9 $QQXDO 0,(&+9 B3URJUDP 0,(&+9 B3URJUDP 0,(&+9 B3URJUIL
HUIRUPDQFH 5HSRIHFRUGYV 5HFRUGYV 5HFRUGYV

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQRQDO )LQDO )LQDO )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

(60 ,+ &KLOG SHUFHQW RI KRXVHKROGY SDUWLFLSDWLQJ LQ HYLGHQFH
RU YHU\ KLJK VDWLVIDFWLRQ

OHDVXUH 6WDWXV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDL
KRPH OHGLFDO +RPH )RUPHUO\ 130 0+
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHV

BHUF
l

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

130 0+ &KLOG +HDOWK $00 &KLOGUHQ

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ $00 &K

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ $00 &KLOGUHQ

'DWD 6RXUFH <HDU B
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 0+ 1XPEHU Rl KHDOWK FDUH SURYLGHUV WUDLQHG RQ OHGLFDO +R
7UDQVLWLRQ

OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'HQRPLQDWRU

'‘DWD 6RXUFH ,QWHUQDO SURWHNR DO SURWHIR DO SURWHLDRDO 3YyQIWHIRQDO
UHFRUGYV UHFRUGYV UHFRUGYV 5HFRUGYV SHFRUGV

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(60 0+ SHUFHQW RI SURYLGHUV SDUWLFLSDWLQJ LQ OHGLFDO +RPH &D
wWuDLQLQJY ZKR GHPRQVWUDWH LPSURYHG NQRZOHGJH RI WUDLQLQJ FRC

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHYV

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

6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &KLOG +HDO

BULRULW\ 1HHG

BURPRWH KHDOWK\ GHYHORSPHQW DQG IDPLO\ UHVLOLHQFH WKURXJK SROL

130

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY ZKR UHFHLYHG D
VFUHHQLQJ WRRO LQ WKH SDVW \HDU 'HYHORSPHQWDO 6FUHHQLQJ )RUPHI!I

JLYH <HDU 2EMHFWLYHYV

,Q WKH SHUFHQW RI SDUHQWY UHSRUWLQJ WKDW WKHLU FKLOGUHQ D
LQFUHDVH WR IURP WKH EDVHOLQH UDWH RI
, Q WKH SHUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKYV ZKR UHFHI

FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU ZLOO LQFUHDVH WR

6WUDWHJILHYV

3URPRWH SURYLGHU XWLOL]DWLRQ RI WKH '"HYHORSPHQWDO 6FUHHQLQJ 7RF¥
*XLGHOLQHY DQG LQWHJUDWH GHYHORSPHQWDO VFUHHQLQJ VHUYLFHV LQ\

6XSSRUW VXFFHVVIXO LPSOHPHQWDWLRQ RI 3URMHFW 62%$5 6FUHHQ 2IWHQ
WR HQVXUH WKDW DOO LQGLYLGXDOV ZKR JLYH ELUWK DQG FKLOGUHQ ELU
GHYHORSPHQWDO VFUHHQLQJ DQG IROORZ XS YLD D FRRUGLQDWHG V\VWHF

(60V 6WDW XV

(60 '6 1XPEHU RI HDUO\ FDUH HGXFDWLRQ DQG KHDOWK SURWEGHWYW UHFI
VRFLDO HPRWLRQDO DQG HQYLURQPHQWDO VFUHHQLQJ WUDLQLQJV

(60 '6 3HUFHQW RI GHYHORSPHQWDO VFUHHQLQJ SURYLGHUV$EWR YSDUWL
WHFKQLFDO DVVLVWDQFH DQG GHPRQVWUDWH LPSURYHG NQRZOHGJH RI UK
VFUHHQLQJ JXLGHOLQHYV

120V

120 3HUFHQW RI FKLOGUHQ PHHWLQJ WKH FULWHULD GHYHORSHG IRU VFKI
JRUPHUO\ 120 65

120 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HITFHOOHQW RU YHU\ JF
&+6
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &KLOG +HDO

BULRULW\ 1HHG

5HGXFH FKLOG LQMXU\ DQG YLROHQFH

130
130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU FKLOGU
JRUPHUO\ 130 ,+ &KLOG

JLYH <HDU 2EMHFWLYHYV

, Q WKH FKLOG PRUWDOLW\ UDWH DJHV WKURXJK SHU ZLOO QF

DV WKH EDVHOLQH UDWH

,Q WKH UDWH RI PRWRU YHKLFOH UHODWHG IDWDOLWLHY DPRQJ FKLOG
ZKLFK LV WKH VDPH UDWH DV WKH EDVHOLQH UDWH

, Q WKH UDWH RI ILUHDUP UHODWHG IDWDOLWLHY DPRQJ FKLOGUHQ XQ

ZKLFK LV WKH VDPH UDWH DV WKH EDVHOLQH UDWH

,Q WKH QXPEHU RU UDWH RI GURZQLQJ IDWDOLWLHY DPRQJ FKLOGUHQ

LV WKH VDPH UDWH DV WKH EDVHOLQH UDWH

, Q WKH UDWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ DJHV WK

FKLOGUHQ ZKLFK LV WKH VDPH UDWH DV WKH EDVHOLQH UDWH

6WUDWHJILHYV

BURYLGH LQMXU\ SUHYHQWLRQ HGXFDWLRQ WKURXJK HYLGHQFH EDVHG KR
,QYHVWLIJDWH DQG DQDO\]JH WUHQGYV LQ FKLOG LQMXU\ DQG YLROHQFH

RUN ZLWK PHPEHUV RQ WKH ORFDO DQG 6WDWH &KLOG 'HDWK 5HYLHZ &'5
SROLF\ HITRUWV WR UHGXFH FKLOG LQMXU\ DQG PRUWDOLW\

BURYLGH LQIUDVWUXFWXUH VXSSRUW WR (PHUJHQF\ OHGLFDO 6HUYLFHV IR
UHGXFH WKH LPSDFW RI FKLOG LQMXU\

(60V 6WDW XV
(60 ,+ &KLOG 1XPEHU RI KRXVHKROGY SDUWLFLSDWLQJ LQ HY$FRMIQAH EDV
(60 ,+ &KLOG 3HUFHQW RI KRXVHKROGYV SDUWLFLSDWLQJ LQ HFWEANBFH E

UHSRUW KLJK RU YHU\ KLJK VDWLVIDFWLRQ
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120V

120 &KLOG ORUWDOLW\ UDWH DJHV WKURXJK SHU &KLOG ORUWD(
120 $GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJIK SHU $GROH
120 $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHYV WKURXJIK
JRUPHUO\ 120 $0 ORWRU 9HKLFOH

120 $GROHVFHQW VXLFLGH UDWH DJHV WKURXJK SHU $GROHVF
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &KLOG +HDO

SULRULW\ 1HHG

(QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG FRRUGLQDWHG FOLQLF

130

130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH Q
OHGLFDO +RPH )RUPHUO\ 130 0+

J)LYH <HDU 2EMHFWLYHYV

, Q WKH SHUFHQW RI SDUHQWY UHSRUWLQJ WKDW WKHLU FKLOGUHQ D<
LQFUHDVH WR IURP WKH EDVHOLQH UDWH RI
,Q WKH SHUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY ZKR UHFHI

FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU ZLOO LQFUHDVH WR

6WUDWHJILHYV

,QFUHDVH 7LWOH 9 RUJDQL]DWLRQDO FDSDFLW\ WR XWLOL]JH 1DWLRQDO 6XU

(60V 6 WDWXV

(60 0+ 1XPEHU RI KHDOWK FDUH SURYLGHUV WUDLQHG RQ OHGEWLRLIH RPH
+HDOWK 7UDQVLWLRQ

(60 O+ SHUFHQW RI SURYLGHUV SDUWLFLSDWLQJ LQ OHGLFDOS$FRWH H&DUH
7TUDQVLWLRQ WUDLQLQJV ZKR GHPRQVWUDWH LPSURYHG NQRZOHGJH RI WU

120V

120 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&1 I

IXQFWLRQLQJ VA\VWHP &6+&1 6\VWHPV RI &DUH )RUPHUO\ 120 62&

120 SHUFHQW RI FKLOGUHQZIDNK\D PMOWDXQIKHKDYLRUDO FRQGLWLRQ ZKR

OHQWDO KHDOWK WUHDWPHQW )RUPHUO\ 120 0+7;

120 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\ JF
&+6

120 SBHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR ZHUH XQDEOH WR RE'

+HDOWK &DUH )RUPHUO\ 120 )+ &

Created on 9/17/2024 at 9:36 AM



&KLOG +HDOWK $QQXDO 5HSRUW
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

&KLOGKRRG LV D WLPH RI UDSLG FRQWLQXRXV GHYHORSPHQW $V D F
WKH IRRGV WKH\ HDW WKH DWWHQWLRQ WKH\ UHFLU VXUURXQGLQJV |
VNLOOV GHYHORS LQ HDUO\ FKLOGKRRG 7KH HDUO\ DFTXLVLWLRQ DQC
UHJXODWLRQ VNLOOV FDQ KDY 6XFK VNLOOV DUH FUXFLDO ISPHQW D
DGRSWLRQ RI SRVLWLYH EHKDYLRUV 7KH HDUO\ LGHQWLILFDWLRQ RI
ZHOOE 7KH IDWLRQDO 6XUYH\ RI &KLOGUHQfVY +HDOWK 16&+ L!
VFUHHUDWHY UHPDLQ VLJQLILFDQWO\ EHORZ WKH QODWLRQDO DYHUDJ}

:KLOH FKLOGKRRG LV D WLPH RI WUHPHQGRXV GHYHORSPHQW LW FDQ
FKLOGUHQ GLHG UHSUHVHQWLQJ D \lIFKLOG GHDWKYV "'XULQJ WKLVDWIC
UDQNHG LQ WKH WRS VWDWHY ZLWK WKH KLIKHVW PRUWDOLW ORWH
WKDQ RQH WKLUG RI LQIDQW DQG FKLOG GHDWKYV ZISUHYHQWDEOH KKk
FKLOG LQMXU\ GHDWKYV LQ /RXLVLDQD DUH GXH WR PR 1RQ IDWDO L@®
KDYH OLIH ORQJ FRQVHTXHQFHV IRU D FKLOG/ DQI& D @MMWOB LWH OCADXNE F
KRVBOW|DWLRQV LQ /RXLVLDQD

&KLOG KHDOWK SULRULW\ QHHGY DQG SHUIRUPDQFH PHDVXUHYV

SULRULW\ 1HHGV
7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQGHUVFRU
DQG HQVXULQJ WKDW DOO /RKRWH® QU FIX IEQRDKHEQUDWH WRUKHYHORSPH
LOQOWHUYHQWLRQ 7KH 6WDWH $FWLRQ 30DQ VWUDWHJILHV IRU W
SRSXODWLRQ SULRULWLHYV

e 3URPRWH KHDOWK\ GHYHORSPHQW DKQ SR O PE DN \W BWLE SHQ FM MAHM

GHYHORSPHQW
e 5HGXFH FKLOG LQMXU\ DQG YLROHQFH

SHUIRUPDQFH OHDVXUHV

TKURXJKRXW WKH ))< VWUDWHJILF SHULRG 7LWOH 9 LQYHVWPHQ
/IRXLVLDQD ZX@W6 MRQMWPBIUERYHPHQW RI WKH IROORZLQJ RXWFRPHV DW |
e 3HUFHQW RI FKLOGUHQ PHHWLQJ WKH FULWHULD GHYHORSHG IRU
e &KLOG ORUWDOLW\ UDWH DJHV WKURXJK SHU
e $GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJIK SHU
e $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHV WKURXJ
e $GROHVFHQW VXLFLGH UDWH DJHV WKURXJIK SHU
e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU

S5HFRJQL]LQJ WKH HYLGHQFH R IEWM M NWMQ RIKH AW HG RXWFRPHV DQ
SURPRWLRQ RI GHYHORSPHQWDO VFUHHQLQJ DQG FKLOG LQMXU\ SUHY
VWUDWHJILHV WR LPSURYH WKH IROORZLQJ SHUIRUPDQFH PHDVXUH V
e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKVY ZKR UHFHLYH(
FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU
e 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU FKLC(
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6 XPPDU\ RI FKLO GWKHHD/GHWKVLRQY VXSSRUWHG E\ 7LWOH 9 LQ ))<

3RSXODWLRQ 3ULRULW\ 3URPRWH KHDOWK\ FKLOG GHYHORSPHQW DQ:
URRWHG LQ FRUH SULQFLSOHV RI GHYHORSPHQW

6XSSRUW LPSOHPHQWDWILRQ RI QHZ GHYHORSPHQWDO VFUHHQLQJ OH:

$W WKH FORVH RI WKH OHJLVODWLYH VHVVLRQ WKH /RXLVLDQD O}
SURYLGHUV WR SHUIRUP D VWDQGDUGL]HGLVRUBHQ LMW [RQ DRWWYB IV S
VDPH OHJLVODWLYH VHVVLRQ $7KH $FW UHTXLUHV /RXLVLDQDYJV SRV'
WR VFUHHQ IRU WKH VLJQV DQG V\PSWRPV Rl SRVWSI GLVRUGHUVHWVKU
YDOLGDWHG VFUHHQLQJ WRRO XQGHI$PHULFDQ &ROOHJH RI (*\QHFROS
$&2* DQG $PHULFDQ $FDGHP\ RI 3 {GKUDWMUHBFWLRH3IRI WKLV ELOO SURP
DVVLVWDQFH UHTXHVWV IURP SURYLGHUV UHODWHG WR FRQGXFWLQJ
RYBOO JXLGDQFH UHODWHG WR OHGLFDLG SROLFLHV SURFHGXUHV D

Q)< WKH %XUHDX RI )DPLO\ +HDOWKYJV %)+ 'HYHORSPHQWDO 6FU
VWUDWHJILHVY WR VXSSRUW LPSOHPHQWDWLRQ RIOQHZHYH J KHO®MMHR@R!
LQLWLDWLYH SURYLGHG /RXLVLDQDYV PDQDJHG FDUH RUJDQL]DWLRQ)\
GHYHORSPHQWDO DQG FDUHJLYHU GHSUHVVLRQ VFUHHQLQJ WRROV D!
WFKQLFDO DVVLVWDQFH RSSRUWXQLWLHV ZLWK 0&2V LQ DQ HIIRUW W
SURYLGHUV ZLWKLQ 0&2 QHWZRUNYV

SURPRWH SURYLGHU XWILOL]JDWLRQ RI WKH '6 7TRRONLW WR LPSOHPHQV

OWHIJUDWH GHYHORSPHQWDO VFUHHQLQJ VHUYLFHVY LQWR WKHLU GD\

7KH %XUHDX RI )DPLO\ +HDOWK{V %)+ GHYHORSPHQWDO VFUHHQLQJ
KHDOWKFDUH SURYLGHUV KDYH OLPLWR® \WRISGRUMXRULRYHVY VRR) 3O GML
RWKHU HGXFDWLRQDO RSSRUWXQLWLHV JURXQGHG LQ EHVW SUDFWLF
LQIRUPDWLRQ IRU WKH /RXLVLDQD SRSXODWLRQ ,Q ))< W IOHH P4 @ VB It
VHYHUDO DFWLYLWLHV WR LQFUHDVH SURYLGHU HGXFDWLRQ RSSRUW
VFUHHQLQJ 7KH LQLWLDWLYH VXSSRUWHG SURYLGHUVY SDUWLFLSDW
$VVRFLDWIBRQQ@&RXLVLDQD $VVRFLDWLRQ RI )DPLO\ 3K\VLFLDQV /$)
&KLOGKRRG (GXFDWLRQ (&( &RQIHUHQFHV 7KH LQLWLDWLYH DOVR R
GHYHORSPHQWDO VFUHHQLQJ W FERIGRNLR\Q D/DIGH S RVARK G X H DFIK@IQIUH VL

+LVWRULFDOO\ %)+ FRQGXFWHG KMROMKFQWHISERYUGHUW BUMHFWLQJ
VFUHHQLQJ IRU IDPLOLHV DQG SURYLGHUV ,Q ))< WKH LQLWLDWLY |
3URYLGHU 6XUYH\ LQVWUXPHQW $ ZRUN SODQ DQG WLPHOLQH ZDV FUF
GLVVHPLQDWLRQ RI D GHYHORSPHQWDO VFUHHQLQJ VXUYH\ LQ ))<
UHSRUWY DORQJ @DW/K &N DUHD @DAWWHHODWHG WR GHYHORSPHQWDO
WHDP DQDO\]HG GDWD FROOHFWHG IURP SUHYLRXV %)+ KHDOWKFDUH ¢
RUJDQL]DWLRQV UHODWHG WR SHWHMIDW QO DOIFEHFHD RSP HQ W D OMK H
LQWHUQDO UHYLHZ RI WKH VXUYH\ TXHVWLRQQDLUH LQVWUXPHQW DV :
SURYLGHU VXUYH\

/IDVWO\ WKH GHYHORSPHQWDO VFUHHOWHKH %@+ \WRPWXQHRDMWDLRJR UNWHHE
RI LQIRUPDWLRQ HGXFDWLRQ DQG FRPPXQLFDWLRQ ,(& PD¥HULDOYV
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GHYHORSPHQWDO VFUHHQLQJ WRRONLW ZHESDJH ZDV XSGDWHG ZIWK
ZHELQDU UHFRUGLQJV DQG UH2QRQLQ RUHPDRXIURFGIDIX LG\ ZDV SURG X
FRQIHUHQFHYV DQG WUDLQLQJ $GGLWLRQDOO\ VRFLDO PHGLD SODWIF
UDLVH SURYLGWWRDZDPDHMMEOH ZHELQDUV WUDLQLQJV DQG FXUUHQW
GLVVHPLQDWH DQG SURPRWH LQIRUPDWLRQ WR SURYLGHUV IDPLOLH

(|[SDQG GHYHORSPHQWDO VFUNHQLQ HOHORXKWEB@KRBG HGXFDWLRQ Vt
$ WKLUG VWUDWHJI\ RI WKH %XUHDX RI )DPLO\ +HDOWKYV %)+ GHYHOI
Rl HDUO\ FKLOGKRRG HGXFDWLRQ (&( SURYLGHUV DQG H)GXW R MW RRIXL E
'"HSDUWPHQW RI (GXFDWLRQYV /'2( GHYHORSPHQWDO VFUHHQLQJ LQL
SUDFWLFHV IRU GHYHORSPHQWDO VFUHHQLQJ LQ DOLJQPHQW ZLWK W
DQG DYDLO DM UKVR X WKH LQLWLDWLYH ZRUNHG ZLWK WKH /'2( V
DFWLYLWLHV

e &R FUHDWLRQ RI KHDOWK UHODWHG SDJHV RQ WKH /'2( IDPLO\ HQ.

e +RVWLQJ PRQWKO\ FROODERUDWLYH PHHWL@X/ 2ZDRVGW RFXR/WNSWR RQ
LQIRUP IDPLOLHY DERXW GHYHORSPHQWDO VFUHHQLQJ DQG WKH I
WKHLU SHGLDWULF SURYLGHU PHGLFDO KRPH

¢ &UHDWLQJ VFULSWV WR DVVLVW WHDFKHUV 2L WKR WKKHLLLO K RUHO/WX &
QH[W VWHSVY LQ WKH GHYHORSPHQWDO VFUHHQLQJ SURFHVYV

e 3URYLGLQJ WHFKQLFDO DVVLVWDQFH WR VXSSRUW /'2( LQ WKH Gt
JXLGDQFH WR HGXFDWRUV ZKR DUH XWLOL]JLQJ $64 VFUHHQLQJ V

e 6KDULQJ DYDLODEOH UHVRXUFHV IRU HGXFDWRUV UHODWHG WR V
WR FRQQHFW ZLWK WKH FKLOGYfV PHGLFDO KRPH

e &UHDWLQJ D VSHFLILF VHFWLRQ IRU HGXFDWRUV RQ WKH "HYHOR

6XSSRUW VXFFHVVIXO LPSOHPHQWDWLRQ RI 3URMHEW 62%5 6FUHHQ 2
FDSDFLW\ WR HQVXUH WKDW DOO ELUWKLQJ SHUVRQV DQG FKLOGUHQ
GHYHORSPHQWDO VROEBRDIXEIYDQ®GD FRRUGLQDWHG V\VWHP RI PDWHUQ
,Q OD\ Rl ))< WKH 62$5 WHDP UHLPDJLQHG WKH SURMHFW EDVHG RQ |
YLVLRQLQJ H[HUFLVHV DQG WHDP PHHWH®YD UTKHRUHQPPUHQLRHE BDRN
(&&6 SURJUDP JRDOV DQG REMHFWLYHVY DQG WR HQVXUH WKDW WKH PI
HQUROOPHQW DQG GDWD FROOHFWLRQ HIIRUWV DV RBURFQDRQ \WIOD P
e &RQGXFW D VWDWHZLGH TXHVWLRQQDLUH IRU SDUHQWYV FDUHJLY
e &RQGXFW NH\ LQIRUPDQW LQWHUYLHZV ZLWK DW OHDVW LQGLY
IXUWKHU LQTXLU\ IURP WKH 3URMHFW 62$5 WHDP
e *URXQG 7UXWKLQJ VHVVLRQV IRUPHUO\ FDOOHG RXU IDPLO\ FRKRU
XQGHUUHSUHVHQWHG SDUWV Rl WKH VWDWH 7KHVH JURXQG WU X\
FRPPXQLWLHV WR FRQILUP ZKHW K B U WREHW.KQH RTUGHDMMLRR® Q BIDWH U L
IDPLOLHV ZLOO KDYH WKH RSSRUWXQLW\ WR SURYLGH IXUWKHU FF
IDPLOLHV IURP WKHLU SDUW RI WKH VWDWH

‘DWD &ROOHFWLR/®&H BWESY WMDRVZDQWHG WR HQVXUH IDPLO\ YRLFH ZR
VWUDWHJILF SODQ WR LPSURYH WKH /RXLVLDQD GHYHORSPHQWDO KHD
IRU SDUHQWYVY FDUHJLYHUV DQG JXDWHDIEXQN @R WM I X¥MWHUVH VRREOH
HQJDJHG LQ DQ HIWHQVLYH RXWUHDFK SURFHVVY 'XULQJ RXWUHDFK L
I[URP RUJDQL]DWLRQV EXVLQHVVHV DQG LQGLYLGXDOV VHIWGBY L7GH VP L
RUJDQL]DWLRQV LQFOXGHG +HDG 6WDUW DQG RWKHU HDUO\ OHDUQLQ
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VWDWH DVVRFLDWLRQV WKDW VHUYH SDUHQWY RU FDUHJLYHUV UHFL
EDUEHU W\ 6HSWHPEHU XQLTXH SDUWLFLSDQWY KDG FRPSOHWHG V

,Q )< WKH SURMHFW FRQWLQXHG WR FROOHFW VXUYH\ UHVSRQVHYV
VXUYH\ LQ 6SDQLVK $UDE ZDV GLVWULEXWHG LQ )HEUXDU\ $V RI
KDYH UHVSRQ TXHVWLRQQDLUH (DFK SDUWLFLSDQW ZKR FRPSOHWHG

J)DPLO\ (QJDJIHFHIMWFW 62%$5 KDV EURXIJIKWIRRLWKOHB GIWVWWD B® LW KRG |
SURMHFW 62%$5 LPSOHPHQWDWLRQ 7KHVH LQLWLDO IDPLO\ OHDGHUV
H[SHULHQFH WR WKH WDEOH LQFOXGLQJ SUHYLRXV H[SHURNCHH. QUWKkK
SHUVSHFWLYH FRQVLGHULQJ WKH\ UHSUHVHQW /'+ DGPLQLVWUDWLYH
WHDP WR HQVXUH WKDW IDPLOLHVY YRLFHVY DUH UHSUHVHQWHG GDLO
WHFBQA DVVLVWDQFH FDOOV DQG WUDLQLQJ 7KH 62%$5 WHDP ZLOO FR
UHODWLRQVKLSYV ZLWK IDPLOLHV YLD WKLY PHFKDQLVP DQG ZLOO FRQ
SURJUDP

'XULQJ ))< )/&V GHGDKFBWB&HDR) KRXUV SHU PRQWK WR FROODER
WLPH WKH 62%$5 )/&V DFWLYHO\ HQJDJHG LQ (&&6 7HDP PHHWLQJV FRC(
OHDGHU SURJUDP DQG SURYLGHG YDOXDEOWXIUQYSHXW RQUWBHNHWKRY F
GLVWULEXWLQJ WKH SDUHQW FDUHJLYHU VXUYH\ VWDWHZLGH )HHGEIL
QRW RQO\ HQMR\ WKHLU LQYROYHPHQW LQ SURMHFW 62%$5 BAXMD P OV®RGII
WKH\ HISUHVVHG WKDW WKHLU SDUWLFLSDWLRQ KDV OHG WR SHUVRQI

<RXQJ &KLOG :HOOQHVV,@RPRCGDWRRQWR WKH GDWD FROOHFWLRQ DF
62$5 FRQWLQXMBQMRLWRQDGYLVRU\ ERG\ WKH <RXQJ &KLOG :HOOQHVYV «
<&:& PHPEHUVKLS LQFOXGHV %)+ SURJUDP VWDII VWDWH OHDGHUV IU
RI (GXFDWLRQ +HDG 6WDUW DQG (DUGWKHGUEHOB Y IVQ WHWGA. B N H®& RDCQEH
FRQYHQHG WLPHV VSHFLILFDOO\ GXULQJ HYHQ PRQWKYV 2FWREHUNHK
HDFK PHHWLQJ WKH 62%$5 WHDP FROOHFWHG PHHWLQJ HYDOXDWDRG &
LQIRUPDWLRQ RQ DUHDV RI FROODERUDWLRQ DPRQJVW <&:& PHPEHUYV
LQGLFDWHG WKDW PHHWLQJY ZHUH HIIHFWLYH ZHOO IDFLOLWDWHG LC
PHHWLQJV

,Q )< WRH56WHDP OHG D <&:& OHPEHUVKLS $VVHVVPHQW WR LGHQW
DQG XQGHUVWDQG PHPEHUVKLS QHHGY WR VXSSRUW V\VWHPV SURMHF
WUDGLWLRQDO SDUWQHUV (OHYHQ <& RHPEPBPNKVYSSDVWHWVY BB QWG 7LKQ
WKUHH SULPDU\ JRDOV WKH H[SDQVLRQ RI RULHQWDWLRQ FRQWHQW
DJUHHPHQW DQG PHPEHU LQIRUPDWLRQ SDFNHW WKDW LQFOXQNV WIR/
SURMHFW PDWHULDOV DQG FRQWLQXHG HIITRUWYVY WR HQJDJH GLYHU

BRSXODWLRQ 3ULRULW\ 5HGXFH FKLOG LQMXU\ DQG YLROHQFH

SBURYLGH LOMXU\ SUHYHQWLRQ HGXFDWLRQ WKURXJK HYLGHQFH EDVH!

7KH /RXLVLDQD 0,(&+9 SURJUDP FRQWLQXHG WR SURYLGH KRPH YLVLW
LQGLYLGXDO FOLHQWY DQG IDPLOLHV ,Q WRWDO WKH 0,(&+9 WHDP Ul
YDULHW\ RI FXUU IVF XBOO\PRPDQWRAQ. DY IDFLOLWDWRUYV WR HGXFDWH FOL
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7KH 0,(&+9 3URJUDP LPSOHPHQWY WKH 1XUVH )DPLO\ 3DUWQHUVKLS 1
Q)< 0,(&+9 1)3 UHDFKHG FOLHQWYV 7RSLFVQRIFKI30I®G RO HWD W

« .HHSLQJ <RXU %DE\ 6DIH

« +DYH , &UDZOHG $URXQG O\ +RPH"

e &KLOGSURRILQJ <RXU +RPH

e 6SULQJ DQG 6XPPHU 6DIHW\

« :DWHU )XQ DQG 6DIHW\

« 6DIHW\ 7LSV IRU 2XWGRRU 30D\

« 6DIHW\ 'XULQJ D 9LROHQW (YHQW

e 3URWHFWLQJ <RXU 7TRGGOHU JURP *XQV

« 6DIHW\ DOQBRWLRQDO +HDOWK

e &ULE 6DIHW\

« 6DIHW\ DW :RUN DQG 6FKRRO

7KH 0,(&+9 3URJUDP LPSOHPHQWYV WKH 3DUHQWYV $V 7THDFKHUV 3$7 PF
DQG ,Q ))< 0,(&+9 3$7 UHDFKHG FOLHQWYV 7RSLFV RKB®T IDFLHOALW

. 30DQQLQJ IRU (PHUJHQF\

. 30D\ LW 6DIH ZLWK $QLPDOV

. &KLOGSURRILQJ <RXU +RPH 1RZ 7KDW <RX +DYH $ 7TRGGOHU

. B6DIHW\ 7LSV IRU +RPHPDGH 7R\V

. .HHSLQJ <RXU %DE\ 6DIH

. 6WD\LQJ 6DIH RQ WKH *R

. &UHDWLQJ D 6DIH (QYLURQPHQW )RU <RX DQG <RXU &KLOG

,Q UHFRJQLWLRQ RI WKH LPSRUWDQFH RI DGGUHVVLQJ WKH VRFLDO HF
FKLOGUHQ DQG WKHLU FDUHJLYHUV GXULQJ WKH FULWLFDO HDUO\ \HI
LQIDQW PHQWSSF 7KLV DXJPHQWDWLRQ SURYLGHV VXSSRUW LQ VRFLD
UHODWLRQVKLSYV HDUO\ LGHQWLILFDWLRQ LQWHUYHQWLRQV FDUFJ
(DFK KRPH YLVLWLQJ WHDP L DQ ,QIDQW (DUO\ &KLOGKRRG OHQWDO +1
WR VXSSRUW EXLOG FDSDFLW\ Rl WKH KRPH YLVLWLQJ VWDII IRU WKH
KRPH YLVLWL' ,Q ))< WKH 0,(&+9 3URJUDFWDO RI FRQVXOWDWLI
LQLWLDO FOLHQW FRQVXOWYV DQ 3 IROORZ XS FRQVXOWDWLRQYV

QOYHVWLJIJDWH DQG DQDO\]H WUHQGV LQ FKLOG LQMXU\ DQG YLROHQFH
7KH 9LROHQFH DQG ,QMXU\ 3UHYHQWLRQ WHDP ZLWKLQ %M+ VWWHGADUH
FKLOG LQMXULHV DQG IDWDOLWLHV 7KLV LQFOXGHV GDWD IURP FKLO
HPHUJHQF\ GHSDUWPHQW GDWD 7KH WHDP ZRUNV ZLWK HSLGHPLRORJ
UHSRIWDWW VKHHWV GDVKERDUGV DQG RWKHU PDWHULDOV WR GLVVHF
6RPH H[DPSOHV LQFOXGH WKH DQQXDO &KLOG 'HDWK 5HYLHZ 5HSRUW
VXLFLGH GDWD GDVKERMALUGF DFW WRSHMWVSNXFK DV GURZQLQJ SUHYH
SRVWHG RQ %)+fV 3DUWQHUV IRU )DPLO\ +HDOWK ZHESDJH DQG VKDUF
EDVHG RUJDQL]DWLRQV LPSOHPHQWLQJ YLROHQBBHIDFEE HRUDL@MRUYBJ
WKH SURJUDPYV GDWD DQG UHVRXUFHV LQFOXGH UHVHDUFKHUV IURP
%HKDYLRUDO +HDOWK DQG QRQSURILWY L H $PHULFDQ )RXQE&RWLRQ
SURPRWLRQDO PDWHULDOV 7KH WHDP DOVR UHVSRQGV WR UHTXHVW\
DQG SUHVHQWY GDWD ILQGLQJYV DQG HYLGHQFH EDVHG SUHYHQWLRQ
LGV :RUOGZLGH 3UHY&RDROMIG/BXEIFFWLWLRQHUV &RQYHQLQJ
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‘:RUN ZLWK PHPEHUY RQ WKH ORFDO DQG 6WDWH &KLOG 'HDWK 5HYLHZ

RQJRLQJ SROLF\ HIIRUWY WR UHGXFH FKLOG LQMXU\ DQG PRUWDOLW\

7LWOH 9 VXSSRUWV RQH PRUWDOWWNWHZILGHPQRWRBUWWMRD QGQH UHJLRC
0&+ FRRUGLQDWRUV ZKR ZRUN ZLWKLQ WKHLU FRPPXQLWLHYVY RQ FUL\
7R FRPSOHWH WKH &KLOG '"HDWK 5HYLHZ &'5 O&&HRBRRRYIG LQDRUWRADWDR
UHFRUGV FRURQHU ODZ HQIRUFHPHQW DQG PHGLFDO UHSRUWV DQG
WKH DJH RI \HDUV

7KHUH DUH ORFDO OHYHO &KLOG 'HIDFMKKSTHYH.G 4 QF 6 X & Bl HICOBHRSICAD !
UHSUHVHQW ORFDO SXEOLF KHDOWK RIILFHV ORFDO FKLOG DQG IDPL(
ORFDO IDLWK EDVHG RUJDQL]DWLRQV ORFDO FRURQHUV RIILFHV ORF
FRFHUQHG SHRADRRY'5 SDQHOV PHHW RQ D5MERPREW&DWERQMWGHILQH:
SDQHOV DUH GLVVHPLQDWHG WR ORFDO VWDWH DJHQF\ RIILFHV DQG \
HYLGHQFH EDVHG DFWLRQV GRPRAKLDGKWRR & UHMNDQW LIR® ,Q ))< 6WD
SULRULWL]HG GURZQLQJ SUG VDO WEBRQBRRDGHQBEWRUY FROODERUDWH (
FRPPXQLW\ EDVHG RUJDQL]DWLRQV WR GLVWULEXW HVIDFQ\/ IGHIRE @ LS|
PDWHULDOV DQG SURPRWLQJ DIJHQFLHV WKDW SURYLGH VZLP OHVVRC
6DWXUGD\" ZKLFK ZDV RUJDQL]JHG E\ WKH /RXLVLDQD &KLOG 3DVVHQJt
SDVVHQJDIHW\ HGXFDWLRQ DQG SURYLGH FDU VHDWYV IRU IDPLOLHV :
ZLWK WKHLU FRPPXQLWLHV DERXW DQ\ XSFRPLQJ FDU VHDW FKHFN HY

$W WKH VWDWH OHYHO WKH /RXLVLV D PXOWLGLVFLSOLQDU\ SDQH® F
VWDWH DQG QRQ JRYHUQPHQWDO 7KH VWDWH &/REFRBFIMYWLBQBWIRL
OHYHO LVVXHV RU WR VXSSRUW &'5 SDUWQHUV LQ V\KDWG ZH BW K/ BVHWY 1 |
DOVR UHVSRQVLEOH IRU WKH SXEOLFDWLRQ RI DQQXDO &KLOG 'HDWK
UHFRPPHQGDWLRQV E\ DXGLRQHHHPDRES &R RUFDDWHARPPHQGDWLRQ IUR
DQQXDO VHSRWWHFRPPHQGDWLRQ WKDW SHGLDWULFLDQV QHHG WR U
LQIDQWY DQG FKLOGUHQ RI VSHFLILF DJHV DQG VL]HV DQG PD\ QHHG \
QHHGV DUH LGHQWLILHG W K\WHH6Z\RDUIME BBRXQEHVOWPRD WHWYHD UFK HYLGHQFH
LGHQWLI\ DGGLWLRQDO IXQGLQJ RSSRUWXQLWLHV IRU SUHYHQWLRQ H

BURYLGH LQIUDVWUXFWXUH VXSSRUW WR (PHUJHQF\ OHGLFDO 6HUYLF

FROODERUGWERWWIR WRSDFW RI FKLOG LQMXU\

7KH (PHUJHQF\ OHGLFDO 6HUYLFHV IRU &KLOGUHQ (06& 6WDWH 3DUW
ZLWK VWDNHKROGHUVY VWUHQIJWKHQV WKH KHDOWKFDUH LPSURYHP}Q
KHDOWKFDUH VHWWLQJV LQFOXGLQJ SUH KRVSLWDO HPHUJHQF\ PHGI
HPHUJHQF\ GHSOKWPHARWY HQVXUHVY WKDW DOO FKLOGUHQ ZKR DFFHV\
SURYLGHG WLPHO\ DQGERNWDNLRD OVKBIUEHVW FKDQFH IRU SRVLWLYH KH

JURP WKH (06& 6WDWH 3DUWQHUVKLS ODLG WKH IRXQGDWLRQ VW
SBHGLDWULF 5HDGLQHVV 5HFRH QLML RQYIWRIMIDPRDUG HV WD ERNVHIGHERI
GHYHORSLQJ FULWHULD IRU WHAR LOOHANYHICFV SRIIDGHN R ISV IYRP@ FKB BEKRD
WKH FRPPLWWHH PHPEHUV DUH QXUVHV RU SK\VLFLDQV LQ HPHUJHQF\
FDUAKHLOQILQJIJQHVV WR PHHW WKURXJKRXW WKH &29,' SDQGHPLF LV
(06& SURJUDP SULRULWLHY DQG WKHKUH GHY¥RURBLWR Q! HFB\WWHWLEDI H V
PHHW WKH QHHGYV DFURVYV /R&HSIDDODPIVOMPH U JH Q F\

$QRWKHU PDMRU IRFXV IRU WKH (06& 6WDWH 3DUWQHUVKLS SURJUDP
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WKH (06& 3URJUDP HVWDEOLVKHG WKH 6WDWHZLGH 3HGLDWUL
&RQVRUWLXP ZKLFK L6VCOHDGRMXS/ RURP DFURVV WKH VWDWH ZKR FROOI
SHGLDWULF HPHUJHQF\ KHDOWKFDUH 7KH (06& 3URJUDP KRVWYV UHJX!
FRQVRUWLXP FDQ GLVEXVV VXFFHVVHV DQG EDUULHWY DVIK ¥ FEY @ &8 P K@
EXLOW WUXVWHG UHODWLRQVKLSYV ZLWK RQH DQRWKHU LQ DQ HIIRUW
VHWWLQJ

,Q ))< WKH PDLQ IRFXV RI WKH SURJUDP ZDV WR LPSURYH WKH $QG
GHSDUWPHQW SURYLGHUV WKURXJK SHGLDWULF FOLQLFDO WUDLQLQ.
HTXLSPHQW DQG VXSSOLHV
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&KLOG +HDOWK $SSOLFDWLRQ <HDU
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

&KLOGKRRG LV D WLPH RI UDSLG FRQWLQXRXV GHYHORSPHQW $V D F
WKH IRRGY WKH\ HDW WKH DWWHQWLRQ WKH\ UHFHLYH DQG WKH LQW
VNLOOV GHYHORS LQ HDUO\ FKLOGKRRG 7KH HDUO\ DFTXLVLWLRQ DQC
UHJXODWLRQ VNL(WLYH OLIH C6XF VNLOOV DUH FUXFLDO IRU OHDUQLC
DGRSWLRQ RI SRVLWLYH EHKDYLRUV 7KH HDUO\ LGHQWLILFDWLRQ RI
ZHOOE 7KH IDWLRQDO 6XUYH\ RI &KLOGUHQfV +HDOWK 16&+ L!
VFUHHQLQJ UDWHYV UHPDLQ VLJQLILFDQWO\ EHORZ VVKH QDWLRQDO DY

:KLOH FKLOGKRRG LV D WLPH RI WUHPHQGRXV GHYHOR %YHWZHHQ Wi
/IRXLVLDQD PRUWDOLW\ UDWH IRU FKLOGUHQ DJHG ZDV SHU
GHDWKV ZHUH GXH WR LQMXU\ DQG DUH ODUJHO\ FRQVLGHUHG SUHYHC
GXH WR PRWRU YHKLFOH FUDVKHVY GURZQLQJ DQG KRPLFLGH 1HDUG\
1RQ IDWDO LQMXULHYVY FDQ KDYH OLIH ORQJ FRQVHBXMWDKH\ DO®RURQWKDO
Rl FKLOG KRVSLWDOL]DWLRQV LQ /RXLVLDQD

&KLOG KHDOWK SULRULW\ QHHGY DQG SHUIRUPDQFH PHDVXUHYV

SULRULW\ 1HHGV
7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQGHUVFRU
DQG HQVXULQJ WKDW DOO /RXLVLDQD FKLOGUHQ DUH VFUHHQHG IRU C
LOQOWHUYHQWLRQ 7KH 6WDWH $FWLRQ 30DQ VWUDWHJILHV IRU W
SRSXODWLRQ SULRULWLHYV

e 3URPRWH KHDOWK\ GHYHORSPHQW DQG IDPLO\ UHVLOLHQFH WKUF

GHYHORSPHQW
e S5HGXFH FKLOG LQMXU\ DQG YLROHQFH

7R VWUHQJIJWKHQ WKH V\VWHPVY DQG VXSSRUWV WKDW VKDSH WKHVH ID
WKDW DOLJQ ZLWKVWWKHPNRSGORRIUQW LHYV
e (QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQG FRRUGLQDWH(

SHUIRUPDQFH OHDVXUHYV

TKURXJKRXW WKH ))< VWUDWHJLF SHULRG 7LWOH 9 LQYHVWPHQ
/IRXLVLDQD ZLOO FRQWULEXWH WR LPSURYHPHQW RI WKH IROORZLQJ R
e 3HUFHQW RI FKLOGUHQ PHHWLQJ WKH FULWHULD GHYHORSHG IRU
e &KLOG ORUWDOLW\ UDWH DJHV WKURXJK SHU
e $GROHVFHQW PRUWDOLW\ UDWH DJHYV WKURXJK SHU
e $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHV WKURXJ
e $GROHVFHQW VXLFLGH UDWH DJHV WKURXJIK SHU
e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU

5HFRJQL]ILQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHY EHWZHHQ WKH
SURPRWLRQ RI GHYHORSPHQWDO VFUHHQLQJ DQG FKLOG LQMXU\ SUHY
GHOLYHULQJ DFWLRQV DLPLQJ WR HIIHFW WKH IROORZLQJ SHUIRUPDQ

e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY ZKR UHFHLYH(
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FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU
e 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU FKL(
30DQQHG 7LWOH 9 HIIRUWY DQG DOLJQPHQW ZLWK FKLOG KHDOWK Sl

BRSXODWLRQ 3ULRULW\ 3URPRWH KHDOWK\ FKLOG GHYHORSPHQW DQ
URRWHG LQ FRUH SULQFLSOHV RI GHYHORSPHQW

SURPRWH SURYLGHU XWLOL]DWLRQ RI WKH 'HYHORSPHQWDO 6FUHHQLC

6FUHHQLQJ *XLGHOLQHY DQG LOWHJUDWH GHYHORSPHQWDO VFUHHQL

7KH % XUHDX RI )DPLO\ +HDOWK{V %)+ ZLOO FRQWLQXH WR SURPRWH
'"HYHORSPHQWDO 6FUHHQLQJ, @X1)SHOL@HY FUHDWHG DQG GRFXPHQWH!¢
UHYLHZ DQG XSGDWH WKH /'6* RQ D ELHQQLDO VFKHGXOH WR HQVXUH
GHYHORSPHQW SURFHVVHV IURP WKH &'& DQG WKH 1DWLRQDO ,QVWLW
)) < 7KH UHYLHZ RI WKH /'6* ZLOO LQFOXGH D UHYLHZ RI FXUUHQW H|
VWDWH QDWLRQDO FOLQLFDO SROLFLHV VWDWH OHJLVODWLRQ DQG
SRSXODWLRQ 3URFHVVHV IRU FRQYHQLQJ GLYHUVH FRPPLWWHH VXEJ
VKRXOG FRQFOXGH GXULQJ WKH ILUVW TXDUWHU RI ))< 3XEOLFDWL
DQWLFLSDWHG E\ -DQXDU\

$ FRUH VWUDWHJI\ IRU LQFUHDVLQJ XSWDNH RI WKH /'6* DQG LQWHJUD
KHDOWK FDUH VHWWLQJYV KDV EHHQ WKH GHYHORSPHQW RI DQ RQOLQF
TXDOLW\ LPSURYHPHQW 4, IUDPHZRUN ZKLFK DOORZV SUDFWLWLRQH
GHOLYHUHG WR SDWLHQWV 7KURXJK D VHULHV RI ZHESDJHV WUDLQL
SUDFWLFH LPSURYHPHQW SURMHFW WR WDLORU VFUHHQLQJ VHUYLFH'

$V WKH IODJVKLS UHVRXUFH IRU WKH GHYHORSPHQWDO VFUHHQLQJ LQ
UHPDLQ D PDMRU SULRULW\ GXULQJ ))< 7KH '"HYHORSPHQWDO 6FUH
&RPPXQLFDWLRQV DQG OHGLFDO +RPH WHDPV ZLOO HQGHDYRU WR PC
UHVRXUFH JDSV 7KH WHDP ZLOO XVH ZHEVLWH DQDO\WLFV DQG SURY
HIIRUWYV ZLOO HQVXUH WK i HREDFY.IDGIVWV\R R OMNK M/ QHHHPGY RY /RXLVLDQDYTV
DOLJQHG ZLWK FXUUHQW UHVHDUFK DQG UHFRPPHQGDWLRQV

%)+ WHDPV ZLOO XVH VLPLODU PHWKRGV WR PDLQWDLQ WKH SHULQDW
ZHE FRQWHQW 7KHVH SURYLGHU IRFXVHG ZHE SDJHV GHOLYHU HDV\ |
HDUO\ FKLOGKRRG PHQWPBULHFDQWKR QURPIWKRH 2EVWHWULFLD Q@QQDQGKH
$PHULFDQ $FDGHP\ RI SBHGKEWUMWRVLAFDXGHYV TXLFN OLQNV WR OHGLF
GHSUHVVLRQ VFUHHQLQJ LQVWUXPHQWYV IURP WKH /RXLVKBQDL VWY DOR
TXLEN VWDUW JXLGH WR LPSOHPHQWLQJ SHULQDWDO GHSUHVVLRQ VF
ZHESDJHV OLQN SURYLGHUV WR LQIRUPDWLRQ IRU WKH ODWHUQDO ,Q
SURJUDP DQG WKH /RXLVLDQD 3URYLGHU WR 3URYLGHU &RQVXOWDWL
FRQVXOWDWLRQ DQG HGXFDWLRQ SURJUDP WKDW KHOSVY KHDOWK FDU
RI SHGLDWULF SDWLHQWYV DJHYV DQG SHULQDWDO SDWLHQWYV 7Kl
GLDJQRVH WUHDW DQG UHIHU SDWLHQWYVY WR VXSSRUWLYH VHUYLFHY\

,Q DGGLWLRQ WR SURPRWLQJ DFFHVV WR WKH RQOLQH '"HYHORSPHQWL

Created on 9/17/2024 at 9:36 AM


https://www.acog.org/clinical/clinical-guidance/committee-opinion/articles/2018/11/screening-for-perinatal-depression
https://publications.aap.org/pediatrics/article/143/1/e20183259/37241/Incorporating-Recognition-and-Management-of?_ga=2.242431490.1037976835.1665165381-1947212382.1656432385?autologincheck=redirected?nfToken=00000000-0000-0000-0000-000000000000

7UDLQLQJ DQG 6XSSRUW 76 WHFKQLFDO DVVLVWDQFH WR FRPPXQLW
GHVLIQHG WR DVVLVW LQGLYLGXDO FOLQLFV RU QHWZRUNV WR DVVH)
SODQ DV ZHOO DV WR VXSSRUW SUDFWLFHV ZLWK SUREOHP VROYLQJ W

2I1ILFH +RXUV ZLOO EH RQJRLQJ RYHU ))< 2IlLFH +RXUV DUH PLQX'
DFFHVV ORZ FRPPLWPHQW H[SHULHQFH IRU DGPLQLVWUDWRUYV DQG KH
ZHELQDU DQG FRQIHUHQFH IHHGEDFN IRUPV DV ZHOO DV FRQYHUVDWL
YDU\ ZLWKLQ WKH VFRSH RI '"HYHORSPHQWDO 6FUHHQLQJ DQG 2IILFH +
H[SHUWV 2IILFH KRXUV LQFOXGH D PLFUR OHDUQLQJ VHVVLRQ ZLWK 3
LQWR VHVVLRQV WR UHFHLYH DQVZHUV WR SUDFWLFH VSHFLILF TXHV)
DQG SURYLGHU VHUYLFHY DYDLODEOH WKURXJK WKH LQLWLDWLYH 211
/'+ ,PSOHPHQWDWLRQ 7UDLQLQJ 6XSSRUW SDJH 7KH %)+ &RPPXQLFD!
VHVVLRQV WKURXJK WKH /'+ %)+ ZHEVLWH FRPPXQLW\ QHWZRUNV DQC

'XULQJ ))< WKH %)+ '"HYHORSPHQWDO 6FUHHQLQJ &RRUGLQDWRU DQ
$FW (DUO\ DPEDVVDGRU ZLOO VXEPLW DEVWUDFWV IRU SUHVHQWDWL
YDULRXV KHDCARK BHGRWREMI DYV WKH /RXLVLDQD $$3 &KDSWHU /RXLVLD!
3ULPDU\ &DUH $VVRFLDWLRQYV /RXLVLDQD $VVRFLDWLRQ RI 1XUVH 3
SURYLGHU WUDLQLQJ ZLOO EH FRQGXFWHG WKURXJK WKH '"HYHORSPH(
JRXLVLDQDQ$BDO FROODERUDWLYH SURYLGHU HGXFDWLRQ VHULHV 0
WKLQJV UHODWHG WR OHGLFDLG SURYLGHU UHLPEXUVHPHQW SROLFL|
WRROV DQG WKH /$ $$3 FKDSWHU ZLOO VXSSRUW FUHGHQWLDOLQJ DQ
FUHGLW

6XSSRUW VXFFHVVIXO LPSOHPHQWDWLRQ RI 3URMHFW 62%$5 6FUHHQ 2

FDSDFLW\ WR HQVXUH WKDW DOO LQGLYLGXDOV ZKR JLYH ELUWK DQG

DFEXUDWH GHYHORSPHQWDO VFUHHQLQJ DQG IROORZ XS YLD D FRRUG

SURYLGHUYV

'HYHORSPHQW RI D VWUDWHJLF SODQ IRU HDUO\ FKLOGKRRG GHYHO
7KH 62$5 WHDP ZLOO HQJDJH LQ D VWUDWHJILF SODQQLQJ SURFHVV LQ
WKH VWUDWHJILF SODQQLQJ SURFHVV E\ WKSIDHQWIRLL RBWUTK HF B2 H5CWRIP
LQFOXGLQJ SURYLGHUV DQG IDPLOLHV WR SDUWLFLSBW R JUDS SR WM
LQFOXGH UHSUHVHQWDWLYHV IURP 7LWOH 9 0,(&+9 WKH 'HYHORSPHQ\
DQG )DPLO\ 5HVRXUFH &HQWHU .H\ VWDWH SDUWQHUV LQFOXGH '&)6
WKH /RXLVLDQD 3ROLF\ ,QVWLWXWH IRU &KLOGUHQ DQG RWKHU VWDW
/HDGHUV DQG )DPLO\ /HDGHU &KDPSLRQV DQG SURYLGHUV 3URYLGHL
SODQQLQJ SURFHVV 5HSUHVHQWDWLYHV ZLOO SDUWLFLSDWH LQ FRPI
SURYLGHU HQJDJHPHQW KHDOWK LQWHJUDWLRQ SROLF\ ILQDQFLQJ

&RQWLQXH WR EXLOG RXW WKH 3URMHFW 62%$5 )DPLO\ /HDGHU 3SURJ
7KH B3URMHFW 62%$5 WHDP ZLOO FRQWLQXH WR GHYHORS PHFKDQLVPV V
KHDOWKFDUH SURYLGHUV ZLWKLQ VWDWH OHYHO 0&+ HDUO\ FKLOGKRF
WKURXJK FRQYHQLQJ WKH <RXQJ &KLOG :HOOQHVV &ROODERUDWLYH <
/[HDGHUV DQG 3URYLGHU &KDPSLRQV 62%$5 ZUR D& K B QVWRAL Q/KR K [SSFOLF
WR DJH 3 IDPLOLHY DQG SURYLGHUV LQWR RWKHU VWDWH OHYHO |
0,(&+9 SURJUDPV )XUWKHU 62%$5 ZLOO FRQWLQXH WR LGHQWLI\ DQG U
IDPLOLHV ZKR ZDQW WR EH LQYROYHG LQ VI\VWHPYV FKDQJH ZRUN LQFC
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&RQWLQXH HIIRUWYV WR EXLOG WKH FDSDFLW\ RI WKH 62%$5 DGYLVRU'
<&:&

7KH 62%5 WHDP ZLOO SUHVV RQ ZLWK EXLOGLQJ WKH FDSDFLW\ RI WKH
&ROODERUDWLYH DQG H[SDQG PHPEHUVKLS WR LQFOXGH QHZ FRPPXC
SURYLGHUV 'HGLFDWHG HIIRUWV WR DGYDQFH KHDOWK HTXLW\ FRPSH
ZLOO FRQWLQXH WR HQVXUH DSSOLFDWLRQ RI WKH 78 HTXLW\ IUDPHZR

BRSXODWLRQ 3ULRULW\ 5HGXFH FKLOG LQMXU\ DQG YLROHQFH

SBURYLGH LQMXU\ SUHYHQWILRQ HGXFDWLRQ WKURXJK HYLGHQFH EDVH!

(YLGHQFH EDVHG KRPH YLVLWLQJ SURJUDPV VXFK DV WKRVH VXSSRU\
LPSOHPHQWHG E\ %)+ KDYH EHHQ OLQNHG WR LPSURYHPHQWY LQ D YL
WKRVH UHODWHG WR FKLOG LQMXU\ DQG YLROHQFH $ VIVWHPDWLF UH
LQ FKLOGUHQ VXJIJHVWV WKDW KRPH YLVLWLQJ FDQ EH DQ HIIHFWLYH
WKURXJK SDUHQW HGXFDWLRQ

%)+ FXUUHQWO\ LPSOHPHQWY WZR HYLGHQFH EDVHG KRPH YLVLWLQJ ¥
DV 7THDFKHUV 3%$7 ,Q ERWK PRGHOV KRPH YLVLWRUV FDWHU HGXFDW
LQGLYLGXDO FOLHQW R IHXIHG H@BRH SRIUDMMIRQS UHYHQWLRQ HGXFDWLRC
FUXFLDO IRU SURPRWLQJ FKLOG VDIHW\ DQG UHGXFLQJ LQMXU\ ULVNV
+RPH YLVLWRUV DUH WUDLQHG LQ DQG HTXLSSHG ZLWK D YDULHW\ RI
ZKHQ DGPLQLVWHULQJ HGXFDWLRQ LQWHUYHQWLRQV ([DPSOHV RI 1)3
. .HHSLQJ <RXU %DE\ 6DIH

. 6DIHW\ LQ D 1HZ 30DFH

. +DYH , &UDZOHG $URXQG 0\ +RPH"

. &KLOGSURRILQJ <RXU +RPH

. 6SULQJ DQG 6XPPHU 6DIHW\

. )DOO DQG :LQWHU 6DIHW\

. :DWHU )XQ DQG 6DIHW\

. 6DIHW\ 7LSV IRU 2XWGRRU 30D\

. 6DIHW\ 'XULQJ D 9LROHQW (YHQW

. 3URWHFWLQJ <RXU 7RGGOHU JURP *XQV

. 6DIHW\ DQG 0\ (PRWLRQDO +HDOWK

. &ULE 6DIHW\

. 6DIHW\ DW :RUN DQG 6FKRRO

([DPSOHV RI 3$7 IDFLOLWDWRUV DGGUHVVLQJ FKLOG VDIHW\ LQFOXGH
. 30DQQLQJ IRU (PHUJHQF\

. 30D\ LW 6DIH ZLWK $QLPDOV

. &KLOGSURRILQJ <RXU +RPH 1RZ 7KDW <RX +DYH $ 7TRGGOHU

. 6DIHW\ 7LSV IRU +RPHPDGH 7R\V

. .HHSLQJ <RXU %DE\ 6DIH

. B6WD\LQJ 6DIH RQ WKH *R

. &UHDWLQJ D 6DIH (QYLURQPHQW )RU <RX DQG <RXU &KLOG

:KLOH /RXLVLDQD 0,(&+9 GRHV QRW FXUUHQWO\ FROOHFW GDWD RQ WI
GXULQJ KRPH YLVLWYVY DOO FOLHQWYV UHFHLYH VRPH HGXFDWLRQ UHOL
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IUDPHZRUNV RI 1)3 DQG 3%$7 DQG IRFXVLQJ RQ HYLGHQFH EDVHG SUDF)
GHOLYHU LQMXU\ SUHYHQWLRQ HGXFDWLRQ 7KLV SURDFWLYH DSSURD
IDPLOLHV WR FUHDWH VDIHU KRPH HQYLURQPHQWY 7KURXJK FRQWLQX
KRPH YLVLWRBUYR/ODO MROH LQ UHGXFLQJ LQMXU\ ULVNV DQG SURPRWI
DQG IDPLOLHV

QYHVWILIDWH DQG DQDO\]H WUHQGYV LQ FKLOG LQMXU\ DQG YLROHQFH

7LWOH 9 VXSSRUWV RQH PRUWDOLW\ HSLGHPLRORJLVW DQG D VWDWH;
0&+ FRRUGLQDWRUV ZKR ZRUN ZLWKLQ WKHLU FRPPXQLWLHV RQ FUL\
7R FRPSOHWH WKH &KLOG 'HDWK 5HYLHZ &'5 0&+ FRRUGLQDWRUV DE
UHFRUGV FRURQHU ODZ HQIRUFHPHQW DQG PHGLFDO UHSRUWV DQG
WKH DJH Rl \HDUV 7KHUH DUH ORFDO OHYHO &KLOG 'HDWK 5HYLHZ
SHRSOH ZKR UHSUHVHQW ORFDO SXEOLF KHDOWK RIILFHV ORFDO FKL
RUJDQL]DWLRQV ORFDO IDLWK FERYRIEGHRIVIDY) L PIRW DRQWK HOIRAD O SRO L F
RIILFLDOV DQG FRQFHUQHGSBBUFRMRHN R@EDOLE ' PRQWKO\ EDVLV 5HFRI
ORFDO &'5 SDQHOV DUH GLVVHPLQDWHG WR ORFDO VWDWH DJHQF\ RII
SURPRWH HYLGHQFH EDVHG DFWLRQV IRU FKLOGKRRG LQMXU\ DQG PRI

,Q ))< ZLWK VXSSRUW IURP WKH 9LROHQFH DQG ,QMXU\ 3UHYHQWLRC
UHODWHG GHDWKV DQG QRQ IDWDO LQMXULHV DPRQJ FKLOGUHQ DQG \
UHFRUGVY KRVSLWDOL]DWLRQ GDWD DQG HPHUJHQF\ GHSDUWPHQW GEL
UHODWHG GHDWK KLJKOLJKWLQJ GLIIHUHQFHV DFURVV GHPRJUDSKLF
HYLGHQFH EDVHG SUHYHQWLRQ VWUDWHJILHY ZLOO FRQWLQXH WR EH
VHFWRU DXGLHQFHV KHDOWK FDUH SUR YL\&EHQNO O®ZQH WRUR K PH QK H |
5HYLHZ UHSRUW IDFW VKHHWY SUHVHQWDWLRQV DQG VRFLDO PHGLI

:RUN ZLWK PHPEHUY RQ WKH ORFDO DQG 6WDWH &KLOG 'HDWK S5HYLHZ

RQIJRLQJ SROLF\ HIIRUWYVY WR UHGXFH FKLOG LQMXU\ DQG PRUWDOLW\

7LWOH 9 ZLOO FRQWLQXH WR VXSSRUW WKH ODWHUQDO &KLOG +HDOWEF
6WDWH &'5 WHDP ZLOO SULRULWL]H WKH UHVWUXFWXULQJ Rl WKH FDV
UHFRPPHQGDWSRBMBDWXUBEOLHY BEOK LV WP HEREEI$57 DQG DOLJIQ!
IDFWRUV DQG OLIH VWUHVVRUV 7KLV ZLOO EH DFFRPSOLVKHG E\ XWL(
IRU )DWDOLW)\ 5HYLHZ DQG 3UHYHQWLRQ 7KHVH WRROV VKRZFDVH OLI
VRFLR HFRORJLFDO PRGHO DV ZHOO DV DOLJQ UHFRPPHQGDWLRQV ZI
UHFRPPHQGDWLRQ SUHYHQWLRQ OHYHO DQG VSHFLILF SDUWQHUV WI
UHFRPPHQGDWLRQV IURP ERWK ORFDO DQG VWDWH SDQHOV DUH DFWL
FRQWLQXH WR ZRUN ZLWK PHPEHUV RQ WKH ORFDO DQG VWDWH &'5 SD
SUHYHQWLRQ DQG SROLF\ HIIRUWYV

$W WKH VWDWH OHYHO WKH %XUHDX RI )DPLO\ +HDOWK ZLOO FRQWLQ!:
UHYLHZ SDQHO 7KH /$ &'5 SDQHO LV R P XPWPLEGLUAF IRS G R DV 5@ N @/ D V
JRYHUQPHQWDO DJHQFLHV DQG RUJDQL]DWLRQV 7KH VWDWH &'5 SDQF
WR VXSSRUW &'5 SDUWQHUV LQ VWDWHZLGH V\VWHPV FKDQJH HIITRUW)\
5HSRUWYV

SBURYLGH LQIUDVWUXFWXUH VXSSRUW WR (PHUJHQF\ OHGLFDO 6HUYLF

FROODERUDWLROQ WR UHGXFH WKH LPSDFW RI FKLOG LQMXU\
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&KLOGUHQ KDYH GLVWLQFW SK\VLRORJLFDO GHYHORSPHQWDO DQG
DWWHQWLRQ IURP (PHUJHQF\ OHGLFDO 6HUYLFH (06 SURYLGHUV DQG
+HDOWKITV %)+ (PHUJHQF\ OHGLFDO 6HUYLFHV IRU &KLOGUHQ (06& ¢
UHFHLYH KLJK TXDOLW\ WLPHO\ DQG FRPSDVVLRQDWH FDUH GXULQJ I
IROORZLQJ FULWHULD WR FKDUDFWHUL]H KLJK TXDOLW\ HPHUJHQF\ PF

e $JH $SSURSULRBRWHOSMWMY KDYH VSHFLILF PHGLFDO QHHGV WKDW (
RI PHGLFDWLRQV HTXLSPHQW VL]HV DQG FRPPXQLFDWLRQ WHFK(
WKDW SHGLDWULF SDWLHQWYV UHFHLYH DJH DSSURSULDWH DQG V

e 3RSXODWHRIQAMDLQ SHGLDWULF SRSXODWLRQV VXFK DV LQIDQWYV
DGROHVFHQWY PD\ UHTXLUH HYHQ PRUH VSHFLDOL]HG FDUH GXUI
SURJUDPV IRFXV RQ DGGUHVVLQJ WKH QHHGV Rl WKHVH SRSXODW

e« 'HYHORSPHQWDO &R&RILABGHIUHDQNVY. FEGIW HORSPHQWDO VWDJHV FRJC
UHVSRQVHV WR VWUHVV LPSDFW WKHLU KHDOWKFDUH H[SHULHQF
LQFRUSRUDWH GHYHORSPHQWDO FRQVLGHUDWLRQV LQWR WUDLQ

e )DPLO\ &HQWHUB GHR®UMNVULF HPHUJHQFLHVY LQYROYLQJ DQG VXS
ZHOO EHLQJ Rl WKH FKLOG (06 IRU FKLOGUHQ SURJUDPV HPSKDVL
FRPPXQLFDWLRQ FROODERUDWLRQ DQG VXSSRUW IRU IDPLOLHV

e &RPPXQLW\ (QJDUMMHQ®I ZLWK FRPPXQLWLHY DQG VWDNHKROGH
SHGLDWULF HPHUJHQF\ FDUH V\VWHP (06 IRU FKLOGUHQ LQLWLDYV
VFKRROV FKLOGFDUH SURYLGHUV KHDOWKFDUH IDFLOLWLHV DQ
SUHSDUHGQHVYV DQG UHVSRQVH IRU SHGLDWULF SRSXODWLRQV

e 'DWD 'ULYHQ $SSDWDFKRDOHFWLRQ DQDO\VLV DQG UHVHDUFK LQ
WUHQGV JDSV DQG RSSRUWXQLWLHV IRU LPSURYLQJ SHGLDWULF
DQG OHYHUDJLQJ GDWD LQVLJKWV DUH HVVHQWLDO IRU GULYLQJ
IRU FKLOGUHQ

,Q )< WKH (06& SURJUDP ZLOO FRQWLQXH WR SURPRWH WKHVH SUL
FKLOGUHQ E\ HQKDQFLQJ WKH SHGLDWULF HPHUJHQF\ FDUH FDSDELOI
KRVSLWDOV WR HQVXUH WLPHO\ DQG HIITHFWLYH WUHDWPHQW IRU SHG
LPSOHPHQW VSHFLDOL]HG WUDLQLQJ SURJUDPV IRU (06 SURYLGHUV D
SURWRFRMDYURJUDP XVHV LQQRYDWLYH LQWHUDFWLYH YLUWXDO UHD!
HPHUJHQFLHY DOORZLQJ (06 SURIHVVLRQDOV WR SUDFWLFH GHFLVLR
HQYLURQPHQW 9LUWXDO UHDOLW\ 95 WUDLQLQJ NLWV LQFOXGLQJ 9
ZLOO EH GLVWULEXWHG WR (06 DJHQFLHV LQ UXUDO FRPPXQLWLHYV

7KH SURJUDP ZLOO SURYLGH WHFKQLFDO JXLGHOLQHYV DQG FKHFNOLV"
QHFHVVDU\ HTXLSPHQW PHGLFDWLRQV DQG VXSSO L7HK\WH \8 B RUIUDPWLLYO-
FROODERUDWH ZLWK HPHUJHQF\ VHUYLFH SURYLGHUV WR GHVLJQ DQC
WKH GHOLYHU\ RI SHGLDWULF HPHUJHQF\ FDUH DQG LPSURYH SDWLHQ
DQG FRRUGLQDWLRQ DPRQJ (06 DJHQFLHV KRVSLWDOV DQG SHGLDW
Rl FDUH IRU SHGLDWULF SDWLHQWYV

6\VWHPV 3ULRULW\ (QVXUH HTXLWDEOH DFFHVV WR KLJK TXDOLW\ DQ

LQFUHDVH 7LWOH 9 RUJDQL]DWLRQDO FDSDFLW\ WR XWLOL]H 1IDWLRQD

7KH 1DWLRQDO 6XUYH\ IRU &KLOGUHQTV +HDOWK 16&+ LV D YDOXDEO!
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RI FKLOGUHQ LQFOXGLQJ FKLOGUHQ DQG \RXWK ZLKMIO M SHIFWDOI KRID GW
FRQWULEXWHYVY WR DQ LPSURYHG XQGHUVWDQGLQJ RI WKH RYHUDOO V1L
WUDGLWLRQDO VDPSOH VL]H LV QRW ODUJH HQRXJK WR DOORZ IRU FR
LQFOXGLQJ UDFLDO VXEJURXSVY XUEDQ DQG UXUDO VXEJURXSV VXEJL
5HFRJQL]JLQJ WKDW DGGUHVVLQJ JHRJUDSKLF UDFLDO DQG LQFRPH ¢«
FKLOGUHQYYVY KHDOWK 7KH %XUHDX RI )DPLO\ +HDOWK %)+ LQYHVWHG
KRXVHKROGYVY VXUYHRKHG LQVXUYH\ GDWD ZLOO EH DYDLODEOHQIR DQD/
%)+ &<6+&1 (SLGHPLRORJLVW ZLOO FRPSOHWH DQ DQDO\VLV RI WKH Q
SUHVHQFH DQG VFRSH RI GLVSDULWLHYVY EHWZHHQ KRXVHKROGV IURP
7KLY DQDO\VLY ZLOO EH FRPSOHWHG IRU KRXVHKKOGQDRWKLY LALK @ @ €
XQGHUVWDQGLQJ RI WKH QHHGV ZLWKLQ GLIITHUHQW VXE JURXSV DQG
VWUDWHJI\ IRU &<6+&1
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$GROHVFHQW +HDOWK
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU
+RVSLWDOL]DWLRQ $GROHVFHQW )RUPHUO\ 130 ,
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

& &'

+
-~ 0

5DWH SHU

== 1DWLRQDO +&83 6WDWH ,QSDWLHQW 'DWDEDVHV 6,'
/IRXLVLDQD +&83 6WDWH ,QSDWLHQW 'DWDEDVHV 6,"'
== [RXLVLDQD 2EMHFWLYHV $'2/(6&(17

IRWH &' &0 EHIJLQQLQJ LQ SUHYLRXVO\ ,&" &0 ZLWK UHSUHVHQWL

JHGHUDOO\ $YDLODEOH 'DWD

‘'DWD 6RXUFH +&83 6WDWH ,QSDWLHQW 'DWDEDVHV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 6, 6, 6, 6, 6,
$'2/(6&(17 $'2/(6&(17 $'2/(6&(17 $'2/(6&(17 $'2/(6&(17

'DWD 6RXUFH <HDU
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$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU +#, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 ,+ $SGROHVFHQW IXPEHU RI 3 JDWHNHHSHUV®™ WUDLQHG LQ DGROHVF

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 7UDLQLQJ DWWHQ
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHV
$QQXDO 2EMHFWLYH

(60 ,+ $SGROHVFHQW HUFHQW RI SDUWLFLSDQWY LQ JDWHNHHSHU WUL
VRPHRQH DW ULVN RI VXLFLGH

OHDVXUH 6WDWXV $SFWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHYV

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

6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD $GROHVFHQW

BULRULW\ 1HHG

5HGXFH FKLOG LQMXU\ DQG YLROHQFH

130
130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU DGROH)
$GROHVFHQW )RUPHUO\ 130 ,* $GROHVFHQW

JLYH <HDU 2EMHFWLYHYV

,Q WKH UDWH RI DGROHVFHQW PRUWDOLW\ DJHYV WR ZLOO QRW EH
VDPH DV WKH EDVHOLQH UDWH

,Q WKH UDWH RI DGROHVFHQW PRWRU YHKLFOH PRUWDOLW\ DJHV Wi
DGROHVFHQWY ZKLFK LV WKH VDPH DV WKH EDVHOLQH UDWH

,Q WKH UDWH RI VXLFLGH DPRQJ DGROHVFHQWY DJHYV WR ZLOO EH
WKH VDPH DV WKH EDVHOLQH UDWH

,Q WKH UDWH RI KRVSLWDOL]DWLRQV IRU QRQ IDWDO LQMXU\ IRU DGRC
KRVSLWDOL]DWLRQV SHU DGROHVFHQWYV ZKLFK LV WKH VDPH DV WKH

6WUDWHJILHV

,QYHVWLJDWH DQG HIIHFWLYHO\ FRPPXQLFDWH WUHQGY DQG IDFWRUV UHO

6XSSRUW LPSOHPHQWDWLRQ RI %H 60%$57 /RXLVLDQD FDPSDLJQ WR SURPRW
GHDWKY DQG LQMXULHV

(60V BWDW XV

(60 ,+ $SGROHVFHQW 1XPEHU RI SURIHVVLRQDOV WUDLQHG LQ ,R®FMWUYH &k

(60 ,+ $SGROHVFHQW 1XPEHU RI 3JDWHNHHSHUV™ WUDLQHG LQ$PW/RIOHVFHC

(60 ,+ $GROHVFHQW BHUFHQW RI SDUWLFLSDQWY LQ JDWHNH$RBWMIUYWUDLC
FRQILGHQFH WR KHOS VRPHRQH DW ULVN RI VXLFLGH
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120V

120 &KLOG ORUWDOLW\ UDWH DJHV WKURXJK SHU &KLOG ORUWD(
120 $GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJIK SHU $GROH
120 $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHYV WKURXJIK
JRUPHUO\ 120 $0 ORWRU 9HKLFOH

120 $GROHVFHQW VXLFLGH UDWH DJHV WKURXJIK SHU $GROHVF
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD $GROHVFHQW

SULRULW\ 1HHG

,PSURYH DGROHVFHQW PHQWDO KHDOWK DQG ZHOO EHLQJ

130
130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU DGROH)
$GROHVFHQW )RUPHUO\ 130 ,* $GROHVFHQW

J)LYH <HDU 2EMHFWLYHYV

, Q WKH UDWH RI DGROHVFHQW PRUWDOLW\ DJHV WR ZLOO QRW EH
VDPH DV WKH EDVHOLQH UDWH

,Q WKH UDWH RI DGROHVFHQW PRWRU YHKLFOH PRUWDOLW\ DJHV Wi
DGROHVFHQWYV ZKLFK LV WKH VDPH DV WKH EDVHOLQH UDWH

, Q WKH UDWH RI VXLFLGH DPRQJ DGROHVFHQWY DJHYV W R ZLOO EH
WKH VDPH DV WKH EDVHOLQH UDWH

,Q WKH UDWH RI KRVSLWDOL]DWLRQV IRU QRQ IDWDO LQMXU\ IRU DGRC
KRVSLWDOL]DWLRQV SHU DGROHVFHQWYV ZKLFK LV WKH VDPH DV WKH

6WUDWHJILHYV

6XSSRUW LPSOHPHQWDWLRQ RI WKH &'& IXQGHG &RPSUHKHQVLYH 6XLFLGH
EDVHG VXLFLGH SUHYHQWLRQ JDWHNHHSHU WUDLQLQJV

6XSSRUW LPSOHPHQWDWLRQ RI WKH 6WDWH ,QMXU\ B3UHYHQWLRQ 6WUDWHJ
SULRULWLHYV

%XLOG FRPPXQLW\ DZDUHQHVYV DURXQG DGYHUVH FKLOGKRRG H[SHULHQFH\

(QJDJH LQ D FRPPXQLW)\ GLUPISOHHP SQRFWYY¥Y WROH +HDOWK /RXLVLDQD VWDW
SULRULWLHV IRU WKH VWDWH DQG LQIRUP DFWLRQ DURXQG DGGUHVVLQJ W

2YHUVHH WKH GHOLYHU\ RI UDSH SUHYHQWLRQ HGXFDWLRQ DFWLYLWLHV

6XSSRUW TXDOLW\ LPSURYHPHQW LQ 6FKRRO %DVHG +HDOWK &HQWHUV 6%
PHHW DGROHVFHQW PHQWDO DQG EHKDYLRUDO VHUYLFH QHHGV
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(60V 6 WDWXV

(60 ,+ $SGROHVFHQW 1XPEHU RI SURIHVVLRQDOV WUDLQHG LQ,R®FMUYH &k
(60 ,+ $GROHVFHQW 1XPEHU RI 3JDWHNHHSHUV® WUDLQHG LQ$PWROHVFHC

(60 ,+ $GROHVFHQW BHUFHQW RI SDUWLFLSDQWY LQ JDWHNH$RBMIUYWUDLC(
FRQILGHQFH WR KHOS VRPHRQH DW ULVN RI VXLFLGH

120V

120 &KLOG ORUWDOLW\ UDWH DJHV WKURXJK SHU &KLOG ORUWD(
120 $GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJIK SHU $GROH
120 $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHYV WKURXJIK
JRUPHUO\ 120 $0 ORWRU 9HKLFOH

120 $GROHVFHQW VXLFLGH UDWH DJHYV WKURXJIK SHU $GROHVF
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$GROHVFHQW +HDOWK $QQXDO 5HSRUW
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

$GROHVFHQFH LV D FULWLFDO SHULRG IRU SK\VLFDO PHQWDO DQG H
DGDSWLQJ KHDOWK SURPRWLQJ EHKDYLRUV DW WKLV WUDQVLWLRQDO
VDPH WLPH H[SHULHQFLQJ WUDXPD RU DGRSWLQJ XQKHDOWK\ EHKDYL
ORQJ WHUP ZHBQCEHEBUWDLQ DGROHVFHQW KHDOWK LQ &ILERQWIRE D XW
UHPDLQ IRU VDIHW\ DV ZHOO DV VRFLDO HPRWLRQDO DQG EHKDYLRUD

$GYHUVH H[SHULHQFHV LQ FKLOGKRRG FDQ LPSDFW WKH PHQWDO DQG
FRXUVH /RXLVLDQDYV $GYHUVH &KLOGKRRG ([SHULHQFHYV
$&( UDWH LV RQH RI WKH KLJKHVW LQ WKH QDWLRQ 1HDUO\ RI /RX
PRUH $&(V FRPSDUHG WR 6XLED@HMRYDIDPRWKHU FRQFHUQ IRU FKLOG
WKH $PHULFDQ )RXQGDWLRQ IRU 6XLFLGYHGHBIGHQIWERQV I/ RU FG I6BIWZD VI
DQG WKH WK OHDGLQJ FDXVH RI GHDWK OROWLSQORXWNMV B QDBW RO\
WKRXJKWV DQG EHKDYLRUV DUH RQ WKH ULVH DFURVV WKH VWDWH '}
LQFUHDVLQJ \QNHDBQOHQWDO VWUHVVRUV LQFOXGLQJ FRPPXQLW\ DQC
QDWXUDO GLVDVWHUV DQG WKH RQJRLQJ VWUHVVHV DVVRFLDWHG ZL
PHQWDO KHDOWK LVVXHV

$GROHVFHQW KHDOWK SULRULW\ QHHGY DQG SHUIRUPDQFH PHDVXULF

BULRULW\ QHHGYV
7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQGHUVFRU
DQG UHGXFLQJ FKLOG LQMXU\ 7KH 6WDWH $FWLRQ 30DQ VWUD\
IROORZROIODWLRQ SULRULWLHYV

e ,PSURYH DGROHVFHQW KHDOWK DQG ZHOO EHLQJ

e 5HGXFH FKLOG LQMXU\ DQG YLROHQFH SRSXODWLRQ

SHUIRUPDQFH PHDVXUHYV

TKURXJKRXW WKH ))< VWUDWHJILF SHULRG 7LWOH 9 LOQYHVWPHC

/IRXLVLDQD ZLOO FRQWULEXWH WR LPSURYHPHQW RI WKH IROORZLQJ R
e &KLOG ORUWDOLW\ UDWH DJHV WKURXJK SHU

$GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJIK SHU

$GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHV WKURXJ

$GROHVFHQW VXLFLGH UDWH DJHV WKURXJIK SHU

5HFRJQL]LQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHV EHWZHHQ WKF
DGROHVFHQW LQMXU\ SUHYHQWLRQ 7LWOH 9 VXSSRUWHG SURJUDPV L
SHUIRUPDQFH PHDVXUH V

e 5DWH RI KRVSLWDOL]JDWLRQ IRU QRQ IDWDO LQMXU\ SHU DGR
6XPPDU\ RI DGROHVFHQW KHDOWK LQWHUYHQWLRQV VXSSRUWHG E\
BRSXODWLRQ 3ULRULW\ 1HHGVY 5HGXFH FKLOG LQMXU\ DQG YLROHQFF

QYHVWILIDWH DQG HIIHFWLYHO\ FRPPXQLFDWH WUHQGY DQG IDFWRUV
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7KH 9LROHQFH DQG ,QMXU\ BUHYHQWLRQ WHDP ZLWKLQ %)+ XVHV YDUL
FKLOG LQMXULHY DQG IDWDOLWLHV 7KLV LQFOXGHY GDWD IURP ORFD
YLWDO UHFRUGY KRVSLWDO GLVFKDUJH UHFRUGV DQG HPHUJHQF\ Gt
DQG FRPPXQLFDWLRQV VWDII WR GHYHORS UHSRUWY IDFW VKHHWYV C
WUHQGY UHODWHG WR FKLOG LQMXULHY DQG YLROHQFH 7KH WHDP DC
SURJUDPV DQG SUHVHQWY GDWD ILQGLQJY DQG HYLGHQFH EDVHG SUF

6XSSRUW LPSOHPHQWDWLRQ RI %H 60$57 /RXLVLDQD FDPSDLJQ WR SU
JXQ GHDWKY DQG LQMXULHV

7KH /RXLVLDQD &KLOG 'FLV D PXOWLGLVFLSOLQDU\ SDQHO Rl PHPEH
JRYHUQPHQWDO DJHQFLH "1R@GFRQIDRQ]DWDRONVQJ ULVH LQ ILUHDUP L
ZRUNJURXS LQ WKDW EHJDQ UHVHDUFKLQJ HYLGHQFH EDVHG VWUL
IDWDOLWLHV ,Q WKH ZRUNJURXS PHPEHUV ZRUNHG ZLWK %H 60$5"
WDLORUHG PDWHULDOV WKDW SURPRWHG UHVSRQVLEOH JXQ RZQHUVk
3DUWQHUVKLS ZLWK WKH /RXLVLDQD &KDSWHU RI WKH $PHULFDQ $FD(
7UXVW )XQG SURYLGHG IXQGLQJ WR SULQW %H 60$57 PDWHULDOV ,Q )
PDWHULDOV WR JXQ UHWDLOHUV O DERLUR QRIBMAHAQ VD QSH B WEKW U LFRED [
)) < RYHU PDWHULDOV ZHUH VKDUHG $V D UHVXOW RI WKLV ZRU
1HZ 2UOHDQV +HDOWK 'HSDUWPHQW DGRSWHG WKH PDWHULDOV IRU Wil
SXUFKDVH DQG GLVWULEXWH JXQ VDIHV DQG GHYHORSHG VFUHHQLQJ
'"HSDUWPHQW

3RSXODWLRQ 3ULRULW\ 1HHGYV ,PSURYH DGROHVFHQW PHQWDO KHDGC

6XSSRUW LPSOHPHQWDWLRQ RI WKH &'& IXQGHG &RPSUHKHQVLYH 6XL
EDVHG VXLFLGH SUHYHQWLRQ JDWHNHHSHU WUDLQLQJV

2QH RI /RXLVLDQDYTV NH\ VWUDWHJILHV LQ WKH &RPSUHKHQVLYH 6XLFL
VXLFLGH SUHYHQWKIRDWUDLQULEH D QRQSURILW WKDW SURYLGHV FRM
IXQGHG XQGHU WHKWHRESYRYD®WVXLFLGH SUHYHQWLRQ WUDLQLQJ DFUR’
YHWHUDQ VHUYLQJ DJHQFLHV )DPLO\ 7UHH SURYLGH W QWZHRGW \ SIKW \RW M
3HUVXDGH 5HIHU$SSOLBQ®XLFLGH ,QWHUY HGBWIZR Q4 8 5l L OOV W I R LKROQU
FDQ EH FRQGXFWHG LQ SHUVRQ RU YLUWXDO ZKLOH $6,67 LV D DMIR KQ
FRPPXQLW\ RXWUHDFK HYHQWVY WR SURPRWH WKHLU VHUYLFHV DQG DV
%DWRQ 5RXJH ,Q ))< D WRWDO RI DGROHVFHQWY DQG DGXOWV |
7UHH WR LGHQWLI\ ZDUQLQJ VLJQV DQG FRQQHFW LQGLYLGXDOV WR U

$W WKH HQG RI ))< WZR DGGLWLRQRBMQAQSURIHW MIHQAM WYY BDMR
WRWDO RI SDUWQHUV QRZ IXQGHG XQGHU WKLV JUDQW SURJUDP WR
WUDLQLQJ WR KLJK VFKRRO VWXGHQWYV

6XSSRUW LPSOHPHQWDWLRQ RI WKH 6WDWH . QMXU\ SBUHYHQWLRQ 6WU
SULRULWLHYV

2YHU WKH SDVW VHYHUDO \HDUV %)+ KDV VLJQLILFDQWO\ VWUHQJWKH
SRVLWLRQHG DV WKH OHDGHU RI WKH VWDWHIV LOQMXU\ DQG YLROHQFI
%)+TV LQMXU\ SUHYHQWLRQ ZRUN KRZHYHU VLQFH WKH JUDQW
DZDUGV WR H[SDQG LWV LQMXU\ SUHYHQWLRQ FDSDFLW\ %)+ V LQMXL
IXQGHG WKURXJK FRPSHWLWLYH IHGHUDO JUDQWYVY DQG WKH FRQFXUU
FXUUHQWO\ EHVW VXLWHG WR SOD\ DQ DFWLYH VXSSRUWLYH UDWKHU
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https://www.suicideinfo.ca/workshop/asist/

SUHYHQWLRQ HITRUWYV

Q)< %)+TV 9LROHQFH DQG ,QMXU\ 3UHYHQWLRQ 7HDP FRQWLQXHG
6WUDWHJILF $FWLRQ 30DQ 7KLV SODQ SULRULWL]JHV VWUDWHJILHV DQ¢
DOLJQ DFURVV FULWLFDO LQMXU\ SUHYHQWLRQ SURJUDPV .H\ LQLWLD
3URJUDP WHDP LQFOXGHG WKH 6DIH 60HHS ,QLWLDWLYH &KLOG 'HDW!|
SUHYHQWLRQ DQG VHEXUH VWR UDRIMHR/IWSEXNHI PDDRGBIDNI OMYLHZ DQG
LQLWLDWLYHV 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 3URJUDP WKH &R
&KLOGKRRG ([SHULHQFHV (GXFDWRU 3URJUDP DQG WKH :KROH +HDOW
$&( (GXFDWRU 3URJUDP DQG WUDXPD LQIRUPHG ZRUN PRYHG WR WKH ¢
UHGXFH FKLOG DGYHUVLW\ DQG WUDXPD DUH QHFHVVDU\ WR DOVR SUH
RXWFRPHYV

%XLOG FRPPXQLW\ DZDUHQHVY DURXQG $GYHUVH &KLOGKRRG ([SHULH

7KH $&( (GXFDWRU 3URJUDP $(3 SURYLGHY QR FRVW WUDLQLQJ RQ W}
UHVLOLHQFH VFLHQFH DQG WUDXPD LQIRUPHG DSSURDFKHV 7KH SUR
HYHU\ FDOHQGDU \HDU ,Q ))< $&( (GXFDWRU FRKRUWYV ZHUH KHOG
(GXFDWRUV 7UDLQHG $&( (GXFDWRUV IDFLOLWDWH SUHVHQWDWLRQV
$(3 &RRUGLQDWRU E\ UHTXHVW WR RUJDQL]DWLRQV DQG FRPPXQLWLF
DGYHUVLWAVIH@® FK EDFNHG SUHYHQWDWLYH VWUDWHJILHV ,Q ))<
QHWZRUN Rl YROXQWHHU $&( (GXFDWRUV WR SHRSOH

(QJDJH LQ D FRPPXQLW\ GULYHQ SURFHVYVY WR GHYHORS D VWDWHZLGF

DOG LQIRUP DFWLRQ DURXQG DGGUHVVLQJ WKH GULYHUV RI $&(V DQG

&KLOGKRRG DGYHUVLW\ RIWHQ UHIHUUHG WR DV DGYHUVH FKLOGKRR
WKDW ZKHQ H[SHULHQFHG LQ WKH DEVHQFH RI SURWHFWLYH DQG SUH)
SK\WWLFDO HPRWLRQDO DQG VRFLDO KHDOWK RI WKH LQGLYLGXDO ,I (
KDYH IDU UHDFKLQJ LPSDFWV RQ WKH RYHUDOO ZHOOEHLQJ RI VRFLHW

7KH HFRQRPLF FRVW RI XQPLWLJDWHG FKLOGKRRG DGYHUVLW\ UHODW

ELOOLRQ DQQXDOO\ /RXLVLDQD UDQNV WK LQ RYHUDOO FKLOG ZH
KLIKHVW QXPEHU RI FKLOGUHQ SHU FDSLWD H[SHULHQFLQJ WZR RU PF
EHLQJ UDQNLQJV LPSDFW WKH RYHUDOO KHDOWK RI RXU VWDWH LQ DU
H[SRVXUH WR YLROHQW FULPH

7KH :KROH +HDOWK /RXLVLDQD :+/ LQLWLDWLYH ZDV FUHDWHG WR GH
SODQ WKURXJK FROODERUDWLRQ ZLWK FKLOG DQG IDPLO\ VHUYLQJ H[
ZLGHVSUHDG LVVXH RI FKLOGKRRG DGYHUVLW\ DQG WUDXPD

Q)< %)+ FRQWUDFWHG ZLWK WUHSZLVH D ORFDO JURZWK FRQVXC
30DQ %)+ DQG WUHSZLVH ZRUNHG WRJHWKHU WR FRRUGLQDWH DQG Il
FRRUGLQDWLRQ RI SDUWLFLSDQWY DQG WKH GHYHORSPHQW DQG GUL

7KH :+/ &RQYHQLQJ WR VXSSRUW GHYHORSPHQW RI D VWDWHZLGH SOD
*RYHUQRUTY ODQVLRQ ZLWK RYHU SDUWLFLSDQWY LQ DWWHQGDQFH
VHUYLQJ VA\VWHPV FRPPXQLW\ DGYRFDWHYVY DQG H[SHUWV RQ FKLOGKHF
LPSOHPHQWDWLRQ RI WKH VWDWHZLGH DFWLRQ SODQ $ UHSRUW EDVI
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WUHSZLVH DQG %)+ DQG LV SRVWHG RQ WKH :+/ ODQGLQJ SDJH RQ WK
&RQYHQLQJ ZHUH WKH HVWDEOLVKPHQW RI D FROOHFWLYH EDVHOL
FXUUHQW VWDWH RI FKLOGKRRG DGYHUVLW\ DFURVV /RXLVLDQD Wk
FROODERUDWLYH VWDWHZLGH SODQQLQJ HIIRUWYV IRFXVHG RQ DGGUF
DURXQG WKH WRS SULRULWLHV IRU WKH VWDWHZLGH SODQ WKDW ZHU

%XLOGLQJ XSRQ WKH LQVLJKWY JDWKHUHG IURP WKH FRQYHQLQJ WKH
-DQXDU\ 7R HQVXUH D WUDQVSDUHQW DQG SDUWLFLSDWRU\ SURFHVV
FRPPXQLW\ HQJDJHPHQW VWUDWHJ\ LQFOXGHG WKH IROORZLQJ FRUH F
e 7KH :+/ BWHHULQJ &RPPLWWHH LQFOXGHG VWDWHZLGH OHDGHU
FRPPXQLW\ OHDGHUV DQG DGYRFDWHV DQG SURYLGHG VWUDWHJ
7KHUH ZHUH PHHWLQJV RI WKH VWHHULQJ FRPPLWWHH LQ ))<
e 7KH :+/ :RUNLQJ *URXS LQFOXGHG GLUHFW VHUYLFH ZRUNHUYV IU
OHJDO VHFWRUV LQGLYLGXDOV ZLWK OLYHG H[SHULHQFH DQG FF
e 7KH :+/ TUDXPD ,QIRUPHG 6XEMHFW ODWWHU ([SHUW *URXS LQFOXG
DSSURDFKHV DQG IRFXVHG RQ GHYHORSLQJ ODQJXDJH RQ WKH WF
DSSURDFKHVY DQG HYLGHQFH EDVHG SUDFWLFHV
e $ 3ROLF\ DQG 3KLODQWKURS\ $GYLVRU\ *URXS FRPSRVHG Rl  VH|
RQ ORQJ WHUP IXQGLQJ DQG VXVWDLQDELOLW\
e 7KH :+/ <RXWK $GYLVRU\ *URXS DPSOLILHG WKH YRLFH DQG SHUVS
IHHGEDFN RQ SODQ SULRULWLHY DQG LPSOHPHQWDWLRQ PHWKRGC
. ‘+/ &RPPXQLW\ /LVWHQLQJ VHVVLRQV ZHUH IDFLOLWDWHG E\ D %
DQG -XVWLFH ZLWK D WRWDO RI SDUWLFLSDQWYV %)+ GHYHOR!
D IRXQGDWLRQDO XQGHUVWDQGLQJ RI NH\ WHUPV UHODWHG WR FI
IDFLOLWDWHG WKH OLVWHQLQJ VHVVLRQV ZKLFK LQFOXGHG DFFH
ODQJXDJH DQG DFFRPPRGDWLRQ VHUYLFHV DQG ORFDO UHVRXUF
HQVXUH FRPPXQLW\ VSHFLILF QHHGV ZHUH KLJKOLJKWHG DQG FRP
DGYHUVLW\ ZHUH XQGHUVWRRG DQG LQFRUSRUDWHG LQWR WKH G

7KURXJK WKHVH FROODERUDWLYH HIIRUWY WKH :+/ 6WDWH 30DQ LGHC

e &ROODERUDWLRQ &RQQHFWLQJ DQG DOLJQLQJ JRYHUQPHQW DJH(

LQVWLWXWLRQV DQG KHDOWKFDUH SURYLGHUV WR FUHDWH D VHI

e $ZDUHQHVV ,QIRUPLQJ WKH SXEOLF SROLF\PDNHUV DQG ZRUNIRL

UHGXFH VWLJPD DQG HQFRXUDJH WKH DGRSWLRQ RI HYLGHQFH EC

e :RUNIRUFH ,PSOHPHQWLQJ VWUDWHJILHV IRU WUDLQLQJ DQG VXSS
FDUH IRU WKHPVHOYHV DQG WKRVH WKH\ VHUYH

e 3UHYHQWLRQ +HDOLQJ ([SDQGLQJ SUHYHQWLYH SURJUDPV DFFI
WKDW SURPRWH UHVLOLHQFH DQG ZHOO EHLQJ

7KH SODQ ZDV ILQDOL]HG DQG GLVVHPLQDWHG WR WKH SXEOLF RQ 1R)
SDJH RQ WKH /'+ ZHEVLWH

2YHUVHH WKH GHOLYHU\ RI UDSH SUHYHQWLRQ HGXFDWLRQ DFWLYLWL

7KH %9 XUHDX RI )DPLO\ +HDOWK %)+ VWDUWHG WKH ,QMXU\ JUHH /RXL\
FDXVHV ZLWK FRPPXQLW\ WHDPV WR DVVLVW WKHP LQ GHYHORSLQJ SL
YLROHQFH LQMXU\ DQG VXEVWDQFH PLVXVH ZLWKLQ FRPPXQLWLHV 71
DQG ,QMXU\ SBUHYHQWLRQ SURJUDP VWDII DQG VHYHUDO QRQ SURILW F
$FWLRQ 2'$ IXQGLQJ HQGHG IRU ,)/$ EXW WKH 53( SURJUDP ZDV DEO

Created on 9/17/2024 at 9:36 AM



))<

&ROODERUDWLRQ LV HVVHQWLDO WR LQFUHDVLQJ WKH HIITHFWLYHQHYV
3URJUDP 7KH 2IILFH Rl 3XEOLF +HDOW K.J DWKBWIR DOV § QDS BBD@ED WK R Q
VH[XDO DVVDXOW FHQWHUV KDYH ZRUNHG WRJHWKHU VLQFH WR PL
)DPLO\ +HDOWK RYHUVHHV WKH GHOLYHU\ Rl UDSH SUHYHQWLRQ DFWL
VWURQJ SUHYHQWLRQ ZRUNIRUFH E\ KLULQJ DQG UHWDLQLQJ GHGLFD)\
E\ FRQGXFWLQJ D VWDWHZLGH DVVHVVPHQW DQG ,PSOHPHQW SUHYH
FRPPXQLW\ OHYHO E\ SURPRWLQJ HTXLWDEOH DQG OLYDEOH ZDJHV LF
E\WWDQGHU LQWHUYHQWLRQ DQG HQJDJLQJ ER\V DQG PHQ DV DOOLHV

Q)< WKH 53( 3URJUDP LPSOHPHQWHG WKH IROORZLQJ LQLWLDWLY
6KLIWLQJ %RXQGDULHV ZDV LPSOHPHQWHG LQ %DWRQ 5RXJH DQG UHL
VFKRRO VWXGHQWYV IURP 1HZ 2UOHDQV :DVKLQJWRQ 3DULVK DQG ORQ!
DWKOHWHY LQ 2UOHDQV DQG :DVKLQJWRQ SDULVKHV 6HYHUDO ORFDC
IHPDOM\FDRQLDQDB /DID\HWWH SDULVKHY $W WKH VWDWH OHYHOQ $ B\HIH !
'LUHFWRU RI (GXFDWLRQ DQG 3UHYHQWLRQ VHUYHG DV WUDLQHUV EREL
SDUWLFLSDQWYV $00 WUDLQLQJV KDYH D SUH DQG SRVW W H3AMW YWRQ @/
&RRUGLQDWRUV ZKR KDYH D UHODWLRQVKLS ZLWK VFKRRO SHUVRQQH
LPSURYHPHQWYV LQ VWXGHQW EHKDYLRU

$ FRPPXQLW\ DVVHVVPHQW ZDV DOVR LPSOHPHQWHG LQ ))< 7KH DV
ORFDO SURJUDPV DQG ZKDW VHUYLFHVY WKH FRPPXQLWLHYV IHHO DUH Q
FRPPXQLW\ DVVHVVPHQW ZLOO EH LQFRUSRUDWHG LQ WKH QH[W 53( ZF

6XSSRUW TXDOLW\ LPSURYHPHQW LQ VFKRRO EDVHG KHDOWK FHQWHU

EHWWHU PHHW DGROHVFHQW PHQWDO DQG EHKDYLRUDO VHUYLFH QHF

,PSOHPHQWHG LQ SDUWQHUVKLS ZLWK /RXLVLDQD &OLQLFDO 6HUYLFH
+HDOWK 3URJUDP $6+3 DLPV WR LPSURYH DFFHVV WR TXDOLW\ SUHY}
DJHG FKLOGUHQ LQ SXEOLF HOHPHQWDU\ PLGGOH DQG KLJK VFKRRO
DQG 7LWOH 91V KHDOWK HTXLW\ DSSURDFK KRXVHKR OB \BRLYWRX\Q @LRRK
ZHUMH\ FULWHULD IRU VFKRRO VHOHFWLRQ 7KH SURJUDP IDFLOLWDW!
DJHQFLHV ZKLFK LQFOXGH )HGHUDOO\ 4XDOLILHG +HDOWK &HQWHUV

FRPPXQLW\ EDVHG RUIDXL]DWLIRDYH 9 IXQGLQJ IDFLOLWDWHG DQG PD!
FRQWUDFWY EHWZHHQ /&6 DQG VSRQVRULQJ DJHQFLHV ZKR RSHUDWH
WKH VFKRRO EDVHG KHDOWK FHQWHUV WKURXJK PRQWKO\ RIILFH KR
YLVLWV ,Q WKH 6WDWH )LVFDO <HDU -X 0\ -XQH FKLO
H[DPV IURP VFKRRO EDVHG KHDOWK FHQWHUV VXSSRUWHG E\ WKH SUR
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6FUHHQLQJV DUH FRQGXFWHG GXULQJ DQQXDO ZHOO H[DPV DQG ZKHQ
WHFKQLFDO DVVLVWDQFH FDOOV LW ZDV OHDUQHG WKDW D QXPEHU F
VFUHHQLQJV $V D UHVXOW WKH FRQWUDFW IRU VWDWH ILVFDO \HDU
LPSURYHPHQW LQLWLDWLYH WR GHYHORS D VWDQGDUGL]HG SURFHVYV
QXPEHU RI VWXGHQWYVY VFUHHQHG IRU ULVN ,Q VWDWH ILVFDO \HDU

IRU ULVN EHKDYLRUV DV FRPSDUHG WR RI VWXGHQWY ZKR ZHUH VFI
VRPH 6%+&V FRQWLQXH WR IRFXV RQ LQFUHDVLQJ WKH QXPEHU RI VW)
LQ QHHG RI VFUHHQLQJV ,Q UHVSRQVH WR WKLV LGHQWLILHG QHHG W
SURFHVV Rl FRQGXFWLQJ TXDOLW\ VFUHHQLQJV UDWKHU WKDQ TXDQW

7KH FRQWUDFW IRU SURYLVLRQ RI 6%+& VHUYLFHVY UHTXLUHV HDFK SL
4XDOLW\ LPSURYHPHQW LQLWLDWLYHY DLP WR SURPRWH FRQWLQXRXYV
LGHQWLI\ VWXGHQWYV IRU ULVN EHKDYLRUV DQG SURYLGH DSSURSULD'
3URJUDP HQFRXUDJHV VSRQVRULQJ DIHQFLHVY WR VHOHFW HYLGHQFH
6%+& VWDII 6HOHFWHG WRROV VFUHHQ VWXGHQWY IRU ULVN EHKDYLR
VH[XDO EHKDYLRUV WREDFFR DQG DOFRKRO DQG SK\VLFDO KHDOWK L
WKHQ VXSSRUWYV 6%+& SURYLGHUV WR LGHQWLI\ HYLGHQFH EDVHG SU
6%+& VWDII DUH UHTXLUHG WR XSORDG GRFXPHQWYV TXDUWHUO\ IRU U
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$GROHVFHQW +HDOWK $SSOLFDWLRQ <HDU
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

7KH 1HHGV $VVHVVPHQW GLVSOD\HG LQFUHDVLQJ WUHQGYV LQ VXLF
KHDOWK GLVRUGHUV DPRQJ DGROHVFHQWY 7KHVH ILQGLQJV KLJKOLJF
EHKDYLRUDO KHDOWK VHUYLFHV IRU DGROHVFHQWY DFURVYV WKH VWD
WR[LF VWUHVVY DQG WUDXPD DPRQJ /RXLVLDQDTY DGROHVFHQWYV ERW
LQFOXGLQJ WKRVH OLQNHG WR YDULRXV IRUPV RI YLROHQFH DQG LQMX

$GYHUVH H[SHULHQFHV LQ FKLOGKRRG FDQ LPSDFW WKH PHQWDO DQG
FRXUVH /RXLHYGDHWDMH &KL OGKRRR ([ SHWHQFHWQH RI WKH KLIJKHVW LC
/JRXLVLDQD FKLOGUHQ DJH KDYH H[SHULHQFHG WZR RU PRUH $&HV |
DQRWKHU FRQFHUQ IRU FKLOGUHQ DQG \RXQJ DGXOWV $FFRUGLQJ WF
ZDV WK HDGLQJ FDXVH RI GHDWK IRU /RXLVLDQDQV DJHG DQG WK

OXOWUS®N IDFWRUV UHODWH B Q\GR EVKLIFY. IGRDLOV VDKIRIXBRWWKH ULVH D
UDWHV RI /RXLVLDQD DGROHVFHQWY DJHQY L URGQHP HQ ADHD VWO H VWRH.DA
GRPHVWLF YLROHQFH KXUULFDQHV DQG RWKHU QDWXUDO GLVDVWHU"
SDQGHPLF DOO FRQWULEXWH WR WKLV LQFUHDVH LQ PHQWDO KHDOWK

$GROHVFHQW KHDOWK SULRULW\ QHHGY DQG SHUIRUPDQFH PHDVXUF

BULRULW\ QHHGYV
7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQGHUVFRU
DQG UHGXFLQJ FKLOG LQMXU\ 7KH 6WDWH $FWLRQ 30DQ VWUD\
IROORZROJIODWLRQ SULRULWLHYV

e ,PSURYH DGROHVFHQW KHDOWK DQG ZHOO EHLQJ

e 5HGXFH FKLOG LQMXU\ DQG YLROHQFH SRSXODWLRQ

SHUIRUPDQFH PHDVXUHYV

TKURXJKRXW WKH ))< VWUDWHJILF SHULRG 7LWOH 9 LOQYHVWPHC
/IRXLVLDQD ZLOO FRQWULEXWH WR LPSURYHPHQW RI WKH IROORZLQJ R
e &KLOG ORUWDOLW\ UDWH DJHV WKURXJK SHU
e $GROHVFHQW PRUWDOLW\ UDWH DJHYV WKURXJIK SHU
e $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHV WKURXJ
e $GROHVFHQW VXLFLGH UDWH DJHV WKURXJIK SHU

5HFRJQL]LQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHV EHWZHHQ WKF
DGROHVFHQW LQMXU\ SUHYHQWLRQ 7LWOH 9 VXSSRUWHG SURJUDPV L
SHUIRUPDQFH PHDVXUH

e 5DWH RI KRVSLWDOL]JDWLRQ IRU QRQ IDWDO LQMXU\ SHU DGR

30DQQHG 7LWOH 9 HITRUWY DQG DOLJQPHQW ZLWK DGROHVFHQW KHEL

BRSXODWLRQ 3ULRULW\ 1HHG 5HGXFH FKLOG LQMXU\ DQG YLROHQFH

QYHVWILIDWH DQG HIIHFWLYHO\ FRPPXQLFDWH WUHQGY DQG IDFWRUYV
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‘LWK VXSSRUW IURP WKH 9LROHQFH DQG ,QMXU\ 3UHYHQWLRQ 3URJUDF
DQG QRQ IDWDO LQMXULHV DPRQJ FKLOGUHQ DQG \RXWK 7KH WHDP ZL
KRVSLWDOL]DWLRQ GDWD DQG HPHUJHQF\ GHSDUWPHQW GDWD WR DQ
GHDWK KLJKOLJKWLQJ GLIIHUHQFHV DFURVV GHPRJUDSKLFV WR LQIR
HYLGHQFH EDVHG SUHYHQWLRQ VWUDWHJILHYV ZLOO FRQWLQXH WR EH
5HYLHZ UHSRUW IDFW VKHHWY SUHVHQWDWLRQV DQG VRFLDO PHGLI
SURYLGHUV ODZ HQIRUFHPHQW IDPLOLHV HWF

6XSSRUW LPSOHPHQWDWLRQ RI %H 60%$57 /RXLVLDQD FDPSDLJQ WR SU

JXQ GHDWKY DQG LQMXULHV

%DVHG RQ GDWD WUHQGYV DQG ILQGLQJV RI LQFUHDVHV LQ ILUHDUP U|
'"HDWK 5HYLHZ &'5 WHDP ODXQFKHG D %H 60%$57 &DPSDLJQ LQ WR
ILUHDUP VDIH VWRUDJH SUDFWLFHV ,Q ))< WKH VWDWH DQG ORFD(
GLVWULEXWH %H 60$57 PDWHULDOV SRVWHUV SDOP FDUGV EURFKXL
SURYLGHUV JXQ UHWDLOHUV IDLWK EDVHG RUJDQL]DWLRQV VFKRRO\
7THDP ZLOO DOVR FRQWLQXH WR FROODERUDWH ZLWK &KLOGUHQTYV +RV
'"HSDUWPHQW ZKR KDYH ODXQFKHG WKHLU RZQ FDPSDLJQ XWLOL]JLQJ R
VDIHV WKURXJKRXW WKH FRPPXQLW\ DQG SURPRWLQJ VFUHHQLQJ DQG
'"HSDUWPHQW

B3RSXODWLRQ 3ULRULW\ 1HHG ,PSURYH DGROHVFHQW PHQWDO KHDOV

6XSSRUW LPSOHPHQWDWLRQ RI WKH &'& IXQGHG &RPSUHKHQVLYH 6XL

HYLGHQFH EDVHG VXLFLGH SUHYHQWLRQ JDWHNHHSHU WUDLQLQJV

7LWOH 9 ZLOO FRQWLQXH WR VXSSRUW WKH 9LROHQFH DQG ,QMXU\ 3U|
JUDQW HIIRUWV ZKLFK SDUWO\ IRFXVHY RQ UHGXFLQJ VXLFLGH DQG QF
DGROHVFHQWYV \HDUV RI DJH 7KLV JUDQW SURJUDR PG BUWHYNEW
6XLFLGH $ 7HFKQLFDO 3DFNDJH RI 3ROLEQFIXGILLLIPNU HIQ/EL @ U CERMR MF
UHGXFLQJ DFFHVV WR OHWKDO PHDQV DQG FKDQJLQJ FXOWXUH WR SU
VXSSRUWLQJ \RXWK DW ULVN RI VXLFLGH DQG SURYLGLQJ JDWHNHHS|

Q)< WZR DGGLWLRQDO SDUWQHUV ZLOO EH IXQGHG WKURXJK WKF
/JRXLVLDQD )DPLORQOEQGDIHHU ,QIQRIIDSVIRIHW RHWJIDQL]DWLRQV GHGL
DZDUHQHVYV DQG WUDLQLQJ WR GHFUHD VK NERBLEH W U)DIPQ O J7 WHRH DIDE
,QLWLDWLYH ZLOO IRFXV RQ WUDLQLQJ IRU KLJK VFKRRO VWXGHQWYV §
6XLFLGH 3UHYHQWLRQ &ROODERUDWLYH D PXOWL VHEFWRU JURXS RI F
LQFUHDVLQJ EHKDYLRUDO KHDOWK VHUYLFHV 7KLV &ROODERUDWLYH
YLUWXDO JRRP PHHWLQJV WR SURPRWH SDUWQHUVKLS RSSRUWXQLWL
SULRULWLHYV

Q)< WKH 9LROHQFH DQG ,QMXU\ 3UHYHQWLRQ 3URJUDP ZLOO FRQ'
5HSRUWLQJ 6\WVWHP DQG V\QGURPLF VXUYHLOODQFH WR LGHQWLI\ DQC
VXLFLGH DWWHPSWV DQG LGHDWLRQ DPRQJ \RXWK DQG FKLOGUHQ

6XSSRUW LPSOHPHQWDWLRQ RI WKH 6WDWH ,QMXU\ SBUHYHQWLRQ 6WU

SULRULWLHYV

,Q )< WKH %XUHDX RI )DPLO\ +HDOWK %)+ 9LROHQFH DQG ,QMXU\ 3

SURSRVHG VWUDWHJIJLHY DQG DFWLYLWLHYV ZLWKLQ WKH 6WDWH ,QMXL
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VKRXOG EH WKH SULRULW)\ IRU WKH ILQDO \HDU RI WKH SODQ $ NH\ IRF
SUHYHQW LQMXU\ DQG YLROHQFH LQ RXU FRPPXQLWLHV 7KH 9LROHQFF
PDQGDWHG &KLOG 'HDWK 5HYLHZ 3DQHO DQG 'RPHVWLF $EXVH )DWDOL
OHJLVODWRUV ZLWK SROLF\ DQG V\VWHPV OHYHO UHFRPPHQGDWLRQV
PRQLWRADHYDQW OHJLVODWLRQ HDFK VHVVLRQ UHVSRQGV WR UHTXH
PDWWHU H[SHUWLVH WR WKH %)+ 3ROLF\ WHDP

%XLOG FRPPXQLW\ DZDUHQHVY DURXQG DGYHUVH FKLOGKRRG H[SHULI

7KH /RXLVLDQD $&( $GYHUVH &KLOGKRRG ([SHULHQFHV (GXFDWRU 3L
IXQGDPHQWDOV RI FKLOGKRRG DGYHUVLW\ DQG UHODWHG RXWFRPHYV
DSSURDFKHV 7KH SURJUDP LV D WUDLQ WKH WUDLQHU SURJUDP KRVW
$&( (GXFDWRUV IDFLOLWDWH SUHVHQWDWLRQV DQG DFWLYLWLHV ZL\
UHTXHVW WR RUJDQL]DWLRQV DQG FRPPXQLWLHY DFURVV WKH VWDW}F
SUDFWLFHV IRU SUHYHQWLRQ DQG HDUO\ LOQWHUYHQWLRQ

7KH $&( (GXFDWRU QHWZRUN LQFOXGHV FRPPXQLW\ DGYRFDWHV ORFL
DFURVV VHFWRUV LQFOXGLQJ IDPLO\ VXSSRUW VHUYLFHV HGXFDWLR!
WKH GHYHORSPHQW RI SROLFLHY DQG SUDFWLFHVY WKDW DGGUHVV WK
XQPLWLIJDWHG FKLOGKRRG DGYHUVLW\ DQG SURPRWH VDIH VWDEOH |
DQG FKLOGUHQ LQ ZKLFK HYHU\ SHUVRQ FDQ WKULYH &XUUHQWO\ WKI
6HFWRUV SRSXODWLRQV LGHQWLILHG IRU UHFUXLWPHQW IRU ))< LQF
ZRUNWDUWG SDUHQWYV FDUHJLYHUV 7ZR UHJLRQV RI WKH VWDWH LGHQYV

Q)< %)+ H[SDQGHG WKH FDSDFLW\ DQG RYHUVLJKW RI WKH $(3 E\
LPSOHPHQWLQJ D PRUH FRPSUHKHQVLYH HYDOXDWLRQ SODQ ,Q ))<

LQIRUPHG E\ QDWLRQDO EHVW SUDFWLFHV DQG LQFOXGH HYLGHQFH E
XQGHUVWDQGLQJ RI WKH LPSDFWV Rl FKLOGKRRG DGYHUVLW\ DQG WU

(QJDJH LQ D FRPPXQLW\ GULYHQ SURFHVV WR LPSOHPHQW WKH :KROH

VHW SULRUILWLHY IRU WKH VWDWH DQG LQIRUP DEWLRQ DURXQG DGGL

7KH %XUHDX RI )DPLO\ +HDOWKY{V %)+ :KROH +HDOWK /RXLVLDQD :+/
LPSOHPHQW WKH VWDWHTYTV ILUVW WUDXPD LQIRUPHG SODQ WKURXJK F
WKDW ZRXOG V\VWHPDWLFDOO\ DGGUHVV WKH ZLGHVSUHDG LVVXH RI |
SDUWLFLSDWRU\ SURFHVV LQYROYLQJ FRQVWLWXHQWYV IURP DFURVV V
FUHDWLRQ RI D :+/ &RDOLWLRQ WR OHDG IXUWKHU VWHSV SURPRWLQJ

,Q FROODERUDWLRQ ZLWK WKH :+/ &RDOLWLRQ DQG H[WHUQDOO\ FRQW
LPSOHPHQWDWLRQ DQG HYDOXDWLRQ RI WKH 6WDWH 30DQ $FWLYLWL
RSSRUWXQLWLHY RFFXUULQJ PRQWKO\ LQFOXGLQJ OXQFK DQG OHDUQ
5HIJLRQDO :+/ 1DYLJDWRUV ZLOO IXUWKHU VX ,Q ))< %)+ ZLOO F RIQQMI
SDUWQHU DIJHQFLHVY WR KRXVH :+/ 1DYLJDWRUV LQ LGHQWLILHG UHJLF
SURYLGH WHFKQLFDO DVVLVWDQFH WR RUJDQL]DWLRQV LQFRUSRUDW
SROLFLHV

7KH %ODQFR &HQWHU IRU 3XEOLF 3ROLF\ DW WKH 8QLYHUVLW\ RI /RXL
H[HFXWH SODQ LPSOHPHQWDWLRQ REMHFWLYHV DQG DQ HYDOXDWLRQ
DVVHVVLQJ SURFHVV LPSDFW DQG TXDOLW\ LPSURYHPHQW PHDVXUH\
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%)+ ZLWK DQ DQWLFLSDWHG GDWH RI FRPSOHWLRQ IRU -XO\ 7KLV .
GDWD FROOHFWLRQ WRROV IRU XWLOL]DWLRQ E\ SODQ SDUWQHUYV

$GGLWLRQDOO\ %)+ KDV FRQWUDFWHG DQ HSLGHPLRORJLVW FRQVXO'
SURMHFW WKDW LQFOXGHY 35%$06 GDWD DQG FKLOGKRRG DGYHUVLW\ L
GHYHORSPHQW RI WKH GDWD OLQNDJH SURMHFW EHJDQ LQ $SULO

ZLOO VXSSRUW GDWD DQDO\VLY DQG HYDOXDWLRQ DFWLYL ZLOO LXIRR
LPSOHPHQWDWLRQ RI SODQ REMHFWLYHV [IXWXUH LOQWHUYHQWLRQV I
DQG UHGXFH WKH LQFLGHQFH RI FKLOGKRRG DGYHUVLW\ DQG LWV LPE

2YHUVHH WKH GHOLYHU\ RI UDSH SUHYHQWLRQ HGXFDWLRQ DFWLYLWIL

7KH PLVVLRQ RI %)+ LV WR HOHYDWH WKH VWUHQJWKY DQG YRLFHV RI
FDWDO\]|JH WUDQVIRUPDWLRQDO FKDQJH WR LPSURYH SRSXODWLRQ KHL
FKDOOHQJH RI DSSO\LQJ D KHDOWK HTXLW\ OHQV WR VH[XDO YLROHQFI
H[SHULHQFH VH[XDO YLROHQFH LQ RUGHU WR OHDG WR EHWWHU RXWF
HTXLW\ LQ KLVWRULFDOO\ DQG VWUXFWXUDOO\ YXOQHUDEOH FRPPXQL
LGHQWLILHVY WKH SHRSOH ZKR QHHG DVVLVWDQFH DQG KHOSV LQIRUP
UHFHQWO\ LGHQWLILHG DQG GHYHORSHG QHZ ORFDO GDWD VRXUFHV \
IRXLVLDQD 9LROHQFH O[S HWHXWHYHHVKH VWDWH LV FRPPLWWHG WR XVL¢
RXWFRPHV

Q)< WKH 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 53( 3URJUDP ZLOO
YLROHQFH SUHYHQWLRQ VWDUW WKH UHYLVLRQ WKH VWDWH DFWLRQ
OHYHO SUHYHQWLRQ VWUDWHJILHVY WKDW SURPRWH KHDOWK HTXLW\ D
SDUWQHUVKLSY WR EXLOG D VH[XDO YLROHQFH SUHYHQWLRQ LQIUDVW
YLROHQFH LV D FRPSOH[ LVVXH WKDW PXVW EH DGGUHVVHG FROODERI
PRUH HIIHFWLYH DQG \LHOG ORQJHU ODVWLQJ UHVXOWV WKDQ LQGLYL
DQG SURWHFWLYH IDFWRUV DSSURDFK WR GHVLJQLQJ DQG LPSOHPHQV
YLROHQFH 7KHVH VWUDWHJILHV ZLOO SURPRWH PXOWLVHFWRU DSSUR
WKURXJK EXLOGLQJ NQRZOHGJH DQG VNLOOV DGGUHVVLQJ RSSUHVVL
HQYLURQPHQWY WR SURPRWH VDIHW\ DQG SURPRWLQJ SRVLWLYH VRF

6XSSRUW TXDOLW\ LPSURYHPHQW LQ 6FKRRO %DVHG +HDOWK &HQWHU

EHWWHU PHHW DGROHVFHQW PHQWDO DQG EHKDYLRUDO VHUYLFH QHF

,PSOHPHQWHG LQ SDUWQHUVKLS ZLWK /RXLVLDQD &OLQLFDO 6HUYLFH
+HDOWK 3URJUDP $6+3 DLPV WR LPSURYH DFFHVV WR TXDOLW\ SUHY't
DJHG FKLOGUHQ LQ SXEOLF HOHPHQWDU\ PLGGOH DQG KLJK VFKRROQ
DQG 7LWOH 91V KHDOWK HTXLW\ DSSURDFK KRXVHKROG SRYHUW\ DPR(
ZHUH NH\ FULWHULD IRU VFKRRO VHOHFWLRQ 7KH SURJUDP IDFLOLWD
DIJHQFLHV ZKLFK LQFOXGH )HGHUDOO\ 4XDOLILHG +HDOWK &HQWHUV
FRPPXQLW\ EDVHG RUJDQL]DWLRQV

6FUHHQLQJ DGROHVFHQWYV IRU ULVN EHKDYLRUV KHOSVY WR LGHQWLI\
WKHLU IXWXUH 2QFH D QHHG LV LGHQWLILHG SRVLWLYH ULVN VFUHH!
LOQOWHUYHQWLRQ VHUYLFHYV 7KH JRDO LV WR RIITHU LOWHUYHQWLRQ LQ
LPSURWW.IIOQBHOWDO KHDOWK ,Q ))< HDFK 6%+& ZLOO FRQWLQXH WR \
RITHU JXLGDQFH RQ WKH XVH RI D 30DQ 'R 6WXG\ $FW 3'6% GRFXPHC(

Created on 9/17/2024 at 9:36 AM



&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDL
KRPH OHGLFDO +RPH )RUPHUO\ 130 0+
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

L T .- g----""" 0.
) _.D ...... 4-- ~~~ -
T g
Py fo Qec----. o- A i

== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
/IRXLVLDQD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== |RXLVLDQD 2EMHFWLYHV &6+&1

130 0+ &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ &6+&1  16&+ &6+&1  16&+ &6+&1  16&+ &6+&1  16&+ &6+&1

'DWD 6RXUFH <HDWB B B B B

$QQXDO 2EMHFWLYHV

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

(60 0+ 1XPEHU RI KHDOWK FDUH SURYLGHUV WUDLQHG RQ OHGLFDO +R
7UDQVLWLRQ

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH , QWHUQDO SURWHDR DO SURWHIR DO SURWHLRDO 3YyWHIRQDO
UHFRUGYV UHFRUGYV UHFRUGV 5HFRUGYV SHFRUGV

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

(60 0+ HUFHQW RI SURYLGHUYV SDUWLFLSDWLQJ LQ OHGLFDO +RPH &D
WUDLQLQJYV ZKR GHPRQVWUDWH LPSURYHG NQRZOHGJH RI WUDLQLQJ FRC

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

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

6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &KLOGUHQ ZLWK 6SHH

BULRULW\ 1HHG

(QVXUH DOO &<6+&1 UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ V\VWHP

130

130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH Q
OHGLFDO +RPH )RUPHUO\ 130 0+

JLYH <HDU 2EMHFWLYHYV

,Q WKH SHUFHQW RI FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDU
UHFHLYLQJ FDUH LQ D ZHOO IXQFWLRQLQJ VI\VWHP ZLOO QRW EH ORZHU WK
,Q WKH SHUFHQW RI SDUHQWY UHSRUWLQJ WKDW WKHLU FKLOGUHQ D
EH OHVV WKDQ ZKLFK LV WKH VDPH DV WKH EDVHOLQH UDWH

,Q WKH SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZLWK D PHQWDO EF
UHFHLYH WKH WUHDWPHQW RU FRXQVHOLQJ QHHGHG ZLOO LQFUHDVH WR
,Q WKH SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO ZLWK VSF
KDYLQJ D PHGLFDO KRPH ZLOO QRW EH OHVV WKDQ ZKLFK LV WKH VDPI
, Q WKH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV D
QRW EH OHVV WKDQ ZKLFK LV WKH VDPH DV WKH EDVHOLQH UDWH

6WUDWHJILHYV

&RQGXFW WDUJHWHG RQJRLQJ QHHGY DVVHVVPHQW DFWLYLWLHY DQG UHYV
LPSURYHPHQW ZLWKLQ WKH VWDWH VI\VWHPV RI FDUH IRU &<6+&1

(TXLS FOLQLFLDQV DURXQG WKH VWDWH ZLWK WKH NQRZOHGJH WRROV DC
PDNH DSSURSULDWH FRPPXQLW\ UHIHUUDOV LQ WKHLU SHUVRQDO SUDFWLF

(QKDQFH WKH HGXFDWLRQDO FRQWHQW RI PHGLFDO KRPH FRPSHWHQFLHV :
'"LUHFW 3URYLVLRQ Rl &DUH &RRUGLQDWLRQ 6HUYLFHV LQ 1HZ 2UOHDQV DQ
6XSSRUW WKH UHGHYHORSPHQW DQG H[SDQVLRQ RI )5& VHUYLFHV DV D YLI

,QFUHDVH DZDUHQHVY VWDWHZLGH DPRQJVW SHGLDWULF KHDOWK FDUH SU
UHVRXUFH DQG UHIHUUDO VHUYLFHYVY DQG VXSSRUWYV DYDLODEOH WR WKHP

8VH WKH ([WHQVLRQ IRU &RPPXQLW\ +HDOWK (&+2 ORGHO WR LQFUHDVH SLU
UHVSRQGLQJ WR WKH EHKD 8URUDRO KM DMBKSERNMWSD RWXP SHUVRQV

%XLOG WKH IRXQGDWLRQV IRU VIVWHPVY WR PRQLWRU WKH KHDOWK RI LQGL
VIVWHPV WR VXSSRUW SHRSOH OLYLQJ ZLWK 6&'
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(60V 6 WDWXV

(60 0+ 1XPEHU RI KHDOWK FDUH SURYLGHUV WUDLQHG RQ OHGEWLRLIH RPH
+HDOWK 7UDQVLWLRQ

(60 O+ SHUFHQW RI SURYLGHUYV SDUWLFLSDWLQJ LQ OHGLFDOS$FRWH H&DUH
7TUDQVLWLRQ WUDLQLQJV ZKR GHPRQVWUDWH LPSURYHG NQRZOHGJH RI WU

120V

120 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&1 I

IXQFWLRQLQJ VA\VWHP &6+&1 6\VWHPV RI &DUH )RUPHUO\ 120 62&

120 SHUFHQW RI FKLOGUHQZIDNK\)D PMOWDXQIKHKDYLRUDO FRQGLWLRQ ZKR

OHQWDO KHDOWK WUHDWPHQW )RUPHUO\ 120 0+7;

120 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU\ JF
&+6

120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR ZHUH XQDEOH WR RE'

+HDOWK &DUH )RUPHUO\ 120 )+ &
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &KLOGUHQ ZLWK 6SHH

SULRULW\ 1HHG

SDUWQHU ZLWK IDPLOLHVY \RXWK DQG FRPPXQLWLHY DW DOO OHYHOV RI V\

130

130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH Q
OHGLFDO +RPH )RUPHUO\ 130 0+

J)LYH <HDU 2EMHFWLYHYV

, Q WKH SHUFHQW RI FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDU
UHFHLYLQJ FDUH LQ D ZHOO IXQFWLRQLQJ VI\VWHP ZLOO QRW EH ORZHU WK
,Q WKH SHUFHQW RI SDUHQWY UHSRUWLQJ WKDW WKHLU FKLOGUHQ D
EH OHVV WKDQ ZKLFK LV WKH VDPH DV WKH EDVHOLQH UDWH

, Q WKH SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZLWK D PHQWDO EF
UHFHLYH WKH WUHDWPHQW RU FRXQVHOLQJ QHHGHG ZLOO LQFUHDVH WR
,Q WKH SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO ZLWK VSF
KDYLQJ D PHGLFDO KRPH ZLOO QRW EH OHVYV WKDQ ZKLFK LV WKH VDPI
, Q WKH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV D
QRW EH OHVV WKDQ ZKLFK LV WKH VDPH DV WKH EDVHOLQH UDWH

6WUDWHJILHYV

6XSSRUW +DQGV 9RLFHYV ZLWK LPSOHPHQWDWLRQ RI WKH *XLGH E\ <RXU 61
+HDULQJ '++ FKLOGUHQ

6XSSRUW UHJLRQDO 6LFNOH &HOO )RXQGDWLRQV ZLWK LPSOHPHQWDWLRQ
UHODWHG WR EXLOGLQJ D FRRUGLQDWHG UHVRXUFH DQG UHIHUUDO QHWZI

$VVLVW WKH UHJLRQDO )DPLOLHV +HOSLQJ )DPLOLHVY FHQWHUV ZLWK LPSOF
LPSURYHPHQW UHODWHG WR EXLOGLQJ D FRRUGLQDWHG UHVRXUFH DQG Ul

(60V 6WDW XV

(60 0+ 1XPEHU RI KHDOWK FDUH SURYLGHUV WUDLQHG RQ OHGERDYHRPH
+HDOWK 7UDQVLWLRQ

(60 O+ SHUFHQW RI SURYLGHUV SDUWLFLSDWLQJ LQ OHGLFDOS$FRPH H&DUH
7TUDQVLWLRQ WUDLQLQJYV ZKR GHPRQVWUDWH LPSURYHG NQRZOHGJH RI WU
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120V

120 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&1 |

IXQFWLRQLQJ VA\VWHP &6+&1 6\VWHPV RI &DUH )RUPHUO\ 120 62&

120 SHUFHQW RI FKLOGUHQZIDNK\ D PMOWRDXQIKHKDYLRUDO FRQGLWLRQ ZKR

OHQWDO KHDOWK WUHDWPHQW )RUPHUO\ 120 0+7;

120 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HI[FHOOHQW RU YHU\ JF
&+6

120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR ZHUH XQDEOH WR RE’

+HDOWK &DUH )RUPHUO\ 120 )+ &
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &KLOGUHQ ZLWK 6SHH

SULRULW\ 1HHG

(QVXUH 7LWOH 9 VWUDWHJILHY DUH RXWFRPHV IRFXVHG DQG URRWHG LQ H\

130

130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH Q
OHGLFDO +RPH )RUPHUO\ 130 0+

J)LYH <HDU 2EMHFWLYHYV

, Q WKH SHUFHQW RI FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDU
UHFHLYLQJ FDUH LQ D ZHOO IXQFWLRQLQJ VI\VWHP ZLOO QRW EH ORZHU WK
,Q WKH SHUFHQW RI SDUHQWY UHSRUWLQJ WKDW WKHLU FKLOGUHQ D
EH OHVV WKDQ ZKLFK LV WKH VDPH DV WKH EDVHOLQH UDWH

, Q WKH SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZLWK D PHQWDO EF
UHFHLYH WKH WUHDWPHQW RU FRXQVHOLQJ QHHGHG ZLOO LQFUHDVH WR
,Q WKH SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO ZLWK VSF
KDYLQJ D PHGLFDO KRPH ZLOO QRW EH OHVYV WKDQ ZKLFK LV WKH VDPI
, Q WKH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV D
QRW EH OHVV WKDQ ZKLFK LV WKH VDPH DV WKH EDVHOLQH UDWH

6WUDWHJILHYV

2SWLPL]H HIILFLHQF\ DQG TXDOLW\ Rl VHUYLFHY GHOLYHUHG WKURXJK &<6+
FOLQLFDO QHWZRUN

&ROODERUDWH ZLWK OHGLFDLG DQG WKH 6WDWH /DERUDWRU\ WR GHYHORS
XQLYHUVDO QHZERUQ VFUHHQLQJ IRU DOO FRQGLWLRQV UHFRPPHQGHG E\ €&
6HUYLFHVY $GYLVRU\ &RPPLWWHH RQ +HULWDEOH 'LVRUGHUV RQ 1HZERUQV

,PSURYH WLPHO\ OLQNDJH WR FDUH LQ VFUHHQLQJ DQG VXUYHLOODQFH V\V

(60V BWDW XV

(60 0+ 1XPEHU RI KHDOWK FDUH SURYLGHUV WUDLQHG RQ OHGERDLYHRPH
+HDOWK 7UDQVLWLRQ

(60 O+ SHUFHQW RI SURYLGHUV SDUWLFLSDWLQJ LQ OHGLFDOS$FRPH H&DUH
7TUDQVLWLRQ WUDLQLQJYV ZKR GHPRQVWUDWH LPSURYHG NQRZOHGJH RI WU
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120V

120 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&1 |

IXQFWLRQLQJ VA\VWHP &6+&1 6\VWHPV RI &DUH )RUPHUO\ 120 62&

120 SHUFHQW RI FKLOGUHQZIDNK\ D PMOWRDXQIKHKDYLRUDO FRQGLWLRQ ZKR

OHQWDO KHDOWK WUHDWPHQW )RUPHUO\ 120 0+7;

120 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HI[FHOOHQW RU YHU\ JF
&+6

120 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR ZHUH XQDEOH WR RE’

+HDOWK &DUH )RUPHUO\ 120 )+ &
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV $QQXDO 5HSRUW
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

21 DOO 7LWOH 9 SRSXODWLRQV FKLOGUHQ DQG \RXWK ZLWK VSHFLDO k
FKDQJHV LQ RXU KHDOWKFDUH VA\VWHP $OLJQHG ZLWK WKH QDWLRQDC
KHDOWKFDUH GHOLYHU\ PRGNOIRBHNG WER PHHAWDW&®H QHHGV RI &<6+&1 L
UHFRPPHQGHG VWDQGDUG RI FDUH IRU DOO FKLOGUHQ 6FUHHQLQJ U
FRPSUHKHQVLYH FRRUGLQDWHG FDUH LQ D PHGLHXA RPRRPHALUH WKIHW
DQG PD[LPL]H WKHLU LQGHSHQGHQFH $V D VWDWH /RXLVLDQD KDV R(
FRXQWU\ ZLWK RYHU RI FKLOGUHQ DJHYV KDYLQJ D VSHFLDO KHD

RI &<6+&1 LQ /RXLVLDQD GR QRW UHF WLRQ ZLWK RQO\ RI &<
RQIJRLQJ FRPSUHKHQVLYH FDUH ZLWKLQ D 0+

&<6+&1 SULRULW\ QHHGY DQG SHUIRUPDQFH PHDVXUHYV

BULRULW\ QHHGYV

7KH 1HHGV $VVHVVPHQW REHRAVL XN GHDOWLRUHSUWKH LPSRUWDQFH
FOLQLFDO FDUH DQG FDUH FRRUGLQDWLRQ IRU /RXLVLDQDYJV &<6+&1

VWUDWHJILHV IRU WKLY SRSXODWLRQ GRPPERODUHLRQLSQHRB UALMMK WKF
e (QVXUH DOO &<6+&1 UHFHLYH FDUH LQ D ZHOO IXQFWLRQLQJ V\VWH

7R VWUHQJIJWKHQ WKH V\VWHPVY DQG VXSSRUWV WKDW VKDSH WKHVH ID
WKDW DOLJQ ZLWKVWWKHPNRSGORRIUQW LHYV
e (QVXUH 7LWOH 9WWWXWWRIBHMVMRXVHG DQG URRWHG LQ HVVHQWLTEL
e 3DUWQHU ZLWK IDPLOLHV \RXWK DQG FRPPXQLWLHY DW DOO OHY

SHUIRUPDQFH PHDVXUHYV

7KURXJKRXW WKH ))< VWUDWHJILF SHULRG 7LWOHRDLORPNMPHQ
ZLOO FRQWULEXWH WR LPSURYHPHQW RI WKH IROORZLQJ RXWFRPHV D'
e 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+§&
IXQFWLRQLQJ VI\VWHP HDWDRRDB 2XWFRP
e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK ZLWK D PHQWDO EHKD"
FRXQVHOLQJ
e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU
e 3HUFHQW RI FKLOGUHQ DJHV WKURXWBPLQ DKR GHGH XQDRXKHFWRH

5HFRJQL]LQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHV EHWZHHQ WKF
WR TXDOLW\ PHGLFDO KRPHV 7LWOH 9 VXSSRUWHG SURJUD PV RQO/MZU
SHUIRUPDQFH PHDVXUH V
e 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDU
IDWLRQDO 3HUIRUPDQFH OHDVXUH
6 XPPDU\ RI 7TLWOH 9 VXSSRUWHG LQWHUYHQWLRQV IRU &<6+&1 LQ ))¢

BRSXODWLRQ 3ULRULW\ (QVXUH DOO &<6+&1 UHFHLYH FDUH LQ D ZHC
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([SDQG 7LWOH 9 &<6+&1 UHDFK E\ VKLIWLQJ GLUHFW VHUYLFH UHVRXU

7KH %XUHDX Rl )DPLO\ +HDOWK %)+ FRQWLQXHV WR RW DOVS WILRQLQX |
WRZDUG SRSXODWLRQ KHDOWK DQG VAKUAH W VVQWRLPOMQIRIY FHQY EHF K
WKH EHORZ VWUDWHJLHV
e« B6XSSRUW WKH UHGHYHORSPHQW DQG H[SDQVLRQ RI )DP NGO\DBMN RIXC
UHVRXUFH DQG UHIHUUDO KXE
« $VVLVW WKH UHJLRQDO )DPLOLHV +HOSLQJ )DPLOLHV FHQWHUV ZlI
TXDOLW\ LPSURYHPHQW UHODWHG WR EXLOGLQJ D FRRUGLQDWHG
« (QKDQFH SDUW &HIDWVKIOS\WDRIGWFRPPXQLW\ OHG RUJDQL]DWLRQV WR
VHUYLFHV IRU &<6+&1 DQG IDPLOLHV

(DFK RI WKHVH VWUDWHJLHY DUH GHVFULEHG EHORZ

LQFUHDVH 7LWOH 9 RUJDQL]DWLRQDO FDSDFLW\ WR XWDOL]H 1DWLRQD

,Q )< 7LWOH 9 IXQGYVY ZHUH XWLOL]HG WR LQFUHDVH WKH VDPSOH V
6XUYH\ RI &KLOGUHQIV7/KHV RWKIUVMEZRPSOLQJ RI 16&+ GDWD FROOHFWLR
LV DYDLODEOHKROR HKRFWODKGLQJ SHUVRQV RI DOO UDFHV DV ZHOO DV |
GLVDELOLWLHY DQG RWKHU V/ISKHHFRY 8 UVMDIPCGW KGED ZHOPHBIGURZ WKH %X
EHWWHU XQGHUVWDQG GLWUSDDQE MRXWHKFHGNVK\ GFKILDGHQW GLVDELOLW
DV ZHOO DV WKH LQWHUVHFWLRQ RI UDFH DQG GLVDELOLW\ VSHFLDO
H[SHFWHG WR EH DYDLODEOH IURP WKH 86 &HQVXV %XUHDX LQ 2FWRE

&ROGXFW WDUJHWHG RQJRLQJ OHHGY DVVHVVPHOW DFEWLYLWLHY DQC

LPSURYHPHQW ZLWKLQ WKH VWDWH V\VWHPV RI FDUH IRU &<6+&1

,GHQWLI\LQJ 7UDLQLQJ 1HHGV

Q)< WKH %XUHDX RI )DPLO\ +H DB WWKQ G4)FD SR BEXHWMBHQW WR H[S
SHGLDWULF SULPDU\ SURYLGHUV LQ 8WUMLQDL QH MHRP B FHURM\D MHUHL QW I
OHDGHUV IURP GLYHUVH JUDGXDWH HGXFDWLRQ DQG W OD LD)Q® 31561
1XUVH 3UDFWLWLRQHUV 3HGLDWULF 5HVLGHQF\ 2VWHRSDWKLF OHGL
LQIRUPDQW L QKWMHUQWHHAW LHZV H[DPLQHG WKH H[WHQW WR ZKLFK PHGL
WKH FXUUHQWXDBERBX®XPW RU WURXQVWLBQORIDBBNM GHYHORSHG XVLQ.
SHGLDWABLRAUHFRPPHQGDWLRQV DQG WKH SUHYLRXV ZRUN RI WKH OHGL
*URX$KH DVVHVVPHQW XVHG D V F D O HWRRZ R H PR/ X\UHH WK ®IOGRHZLIQH HW R <
FXUULFXOXP &RRUGLQDWLRQ &RPPXQLW\ 5HVRXUFHV 'HYHORSPHQWL
&DUH )DPLO\ &HQWHUHGQHVV DQG 3DUWQHUVKLS DQG <RXWK +HDOWK

7KLV /DQGVFDPHOWHVYWKH ILUVW VWHS LQ RSHUDWLRQDOL]LQJ D PH
KLVWRULFDO ZRUN ZLWK /RXLVIBS@Q BRFNSOHQYERSURJIWERAVWVVHVVPHQ'
LQIRUP D PHQX RI PHGLFDO KRPWHGLRQ PVQIGFHR M WDIQEIMOEID QG LPSOHP
KRPH PRGH®©® ZLOO UHFUXLW HDUO\ DGRSWHUV WR SLORW WKH LQWHJL
WUDLQLQJ FRXUVHZRUN OHG E\ %)+ FRQWHQW H[SHUWYV

6XSSRUWLQJ /RFDO/BHR®/W $VVHYV

7TKH %XUHDX DOVR FRQWLQXHG WR VXSSRUW PHPEHU RUJDQL]DWLRC(
FDUU\ RXW FRPPXQLW\ EDVHG TQHHGYVIHHGEGW DFNQRWYPHQWY DLP WR FR
QHHGV RI FKLOGUHK \DSHF LRXOMKHDIOW KFDUH QHHGY ZLWKLQ WKH JHRJLU
PHPEHU RUJDQ+t)DPWIPEE@IU RUJDQL]IDWLRQV FRQWLQXH WR LPSURYH WK
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DQG LPSOHPHQW WKHVH VPDOO VFDOH DVVHMMPHQWY ZLWKLQ WKHLU

,GHQWLI\LQJ *DSV LQ 6HUYLFH 3URYLVLRQ

L0 )< %)+ GHWHUPLQHG D QHHG WR XQGHUVWDQG KRZ WKH 0&2 FD'
LQWR WKH /RKRUWKXQWHUYLFH VIVWHP HVSHFLDOO\ IRU &<6+& U BDIDEK VDK
XSWDNH IRU WKHVH VHUYLFHV

7KH &DUH &RRUGLQDWLRQ DQG 1XUVH &RQVXOWDQWY ODXQFKHG D VW
RI WKH /RXLVLDQD 0&2 FRQWUDFWV $FFRUGLQJ WR FRQWUDFW GRFX
D YDULHW\ RI FDVH P D Q D/X¥FHRUW VUKD WHMY FOXGH GDWD DQDO\WLFV
EHQHILFLDULHY DQG HQKDQFH WDLORU LQWHUYHQWLRQV D KRXU ¢
SURJUDPV DV ZHOO DV VXSSRUW WR DGGUHVR QW BEDFW VY HRXDWOH G KK B Q
UDWKHU WKDQ RSW RXW DQG UHIHUUDOV FDQ EH VXEPLWWHG E\ KHDO
EHQHILFLDULHV 7KHUH LV D UHTXLUHPHQW IRU 0&2V WR FRPSOHWH D
LGHWLI\ ULVN KLJK QHHG VR WKDW WKH 0&2V FDQ WKHQ RIIHU HQJDJH

'LWK VXSSRUW IURP WKH %)+ 4XDOLW\ ,PSURYHPHQW 0DQDJHU WKH FR
UHSRUWLQJ SURFHVVHV DQG WFHRPPHHFPHD VY DIKBIOWHDPRI WKH OHGLF
H[SORUH UHDFK XWLOL]DWLRQ RI FDVH PDQDJHPHQW VHUYLFHV 'HVSL
WHDP GLVFRYHUHG OLPLWHG XSWDNH RI WKHVH VHBRQM H¥D HNVG HRRL D\
H[SHULHQFHG E\ /RXLVLDQD VSHFLDO SRSXODWLRQV WKLV UHIOHFWYV
RXWFRPHV ,Q ))< %)+ SODQV WR FRQWLQXH GLDORJ ZLWK OHGLFDL!
VHUYLFH UHDPKUWR OO IDPLOLHV KDYH DFFHVV WR VXSSRUWYV QHHGHCGC

,GHQWLI\ DUHDV RI /RXLVLDQD XQGHUVHUYHG E\ WKH (+', VIVWHP
7KH /RXLVLDQD (+', SURJUDP VXSSRUWYV FRRUGLQDWHG V\VWHPV RI FC
DUH GHDI RUHKDDU® RI'K+ UHFHLYH DSSURSULDWH DQG WLPHO\ VHUYLF

VFUHHQLQJ GLDJQRVLV HDUO\ LQWHUYHQWLRQ (, DQG IDPLO\ WR ID
/RXLVLDQD GXULQJ ))< $FFRUGLQJ WR ES DVKIH RAIGOHHFWWH IR @ DIW/IHDYI
SHUPDQHQW KHDULQJ ORVV RFFXUV LQ RXW RI ELUWKVY DQG LV V

IDPLOLHV ZKRVH FKLOGUHQ DUH LGHQWLILHG DV GHDI RUW RAKDAAG/ RS KR
LQWHUYHQWLRQ VHUYLFHV LV RI SDUDPRXQW LPSRUWDQFH $Q LQFUH
DQG ZKR DUH HQUROOHG LQ HDUO\ LQWHUYHQWLRQ E\ VL[ PRQWKV RI [
DQBLOHVWRQH DFKLHYHPHQW DV FKLOGUHQ ZKR KDYH W\SLFDO KHDUL

7KH %XUHDX RI )DPLO\ +HDOWK{V %)+ (DUO\ +HDULQJ 'HWHFWLRQ DQC
VFUHHQLQJ LGHQWLILFDWLRQ D QHD UaH.QWDHU VRIED WO RIGRIDIREH @W \LXQS/H
FKLOGUHQ ZKR DUH LGHQWLILHG DV ' ++ 7KH SURJUDP XVHV WKH IROC
3HUFHQW RI QHZERUQV UHFHLYLQJ D KHDULQJ VFUHHQLQJ SULRU
3HUFHQWORAUHKQ FRPSOHWLQJ WKH DXGLRORJLFDO GLDJQRVWLF S
3HUFHQW RI FKLOGUHQ LGHQWLILHG DV ' ++ DQG HQUROOHG LQ LC

$))< DQDO\VLV XVLQJ /$ (+', GDWD LQGLFDWHG QWWBWYWRMUILR DV i
PRQWKV RI DJH IURP 2YHWROO Rl WKH FKLOGUHQ LGHQWLILHG DV G
WLPH IUDPH HQUROOHG LQ HDUO\ LQWHUYHQWLRQ 2QO\ JIW KRW HG £
ZDV DQ LPSRUWDQW IDFWRU FRQWULEXWLQJ WR ODWH HQUROOPHQW

GLDJQRVHG DIWHU VL[ PRQWKYV RI DJH &KLOGUHQ GLDJQRVHG ZLWK 3-
PRUH OLEHONQUWRROOHG LQ (, ODWH FRPSDUHG WR WKRVH ZKR ZHUH GL
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DQG ODWHUDOLW\ RI KHDULQJ ORVV ZHUH RWKHU ULVN IDFWRUV RI OD
RU PRGHUDWH ELODZRHWDPH3#PRHHHOWNHO\ WR KDYH ODWH RU QR (, H(
VHYHUH ELODWHUDO RU SURIRXQG ELODWHUDO 3+/ KHDULQJ OHYHOV

,Q DGGLWLRQ D VWXG\ XVLQJ /$ (+', GDWD LQGLFDWHG WKDW Q
LQ QRQ +LVSDQLF %ODFN FKLOGUHQ WKDQ LQ QRQ +LVSDQLF :KLWH FK
UHODWHG WR ODWH RU QR (, HQUROOPHQW JHQGHU PDWHUQDO DJH
SUHYLRXV ODQI& BM\SWKRI KHDULQJ ORVV $GGLWLRQDOO\ ZKLOH KRXVI
IRU GHOLYHU\ ZDV FRQVLGHUHG DV D SUR[\ IRU ORZ LQFRPH 7KLV YDl
ZLWK ODWH RU QR (, HQUBRD KISQDN) G RRW MRR/VRWR GRFXPHQWDWLRQ /7
DQRWKHU VLJQLILFDQW FRQWULEXWLQJ IDFWRU RI GLVSDULW\ $ VWXC
KHDULQJ VFUHHQLQJ ZDV PRUH OLNHO\ WRRRFFRIL QB ROMHKL QW HF & ZU
%ODFN \RXQJHU DJH XQPDUULHG ORZHU HGXFDWLRQ VPRNLQJ GXULC
PRUH FKLOGUHQ

,Q DGGLWLRQ WKHUH LV D QHHG WR LGHQWAL IR IPRIHH ZHKN IO ® DMH IR QW HE
DQDO\VLV RI FKLOGUHQ LGHQWLILHG DV '"++ I[URP ELUWK FRKRUWYV
RQVHW KHDULQJ ORVV 6LQFH WKH LQFLGHQFH RI SHUR DERNXE®
EHWZHHQ ELUWK DQG \HDUV RI DJH WKLV VXJIJHVWY ODWH RQVHW Kt
WKDW WKHUH DUH PDQ\ FKLOGUHQ GHYHORSLQJ KHDULQJ ORVV EHWZH
ODQJIXDJW GHERPH HYLGHQW

20H FKDOOHQJH FROQWULEXWLQJ WR WKH PLVVHG LGHQWLILFDWLRQ R/
HDUO\ FKLOGKRRG VFUHHQLQJY DUH QRW [ $ UHYLHZ RI DOO FKLOG HH
RQVHW KHDULQJ ORVV LQ /RXLVLDQD IURP ELUWK FRKRUWYV UHY
IDFWRU DW ELUWK 6LQFH PRVW FKLOGUHQ ZKR GHYHORSHG OD\
KHDULQJ ORVV ELUWK SHULRGLF HDUO\ FKLOGKRRG KHDULQJ VFUHHC
FKLOGUHQ

(DUO\ +HDG 6WDUW (+6 SURJUDPV VFUHHQ FKLOGUHQ IRU KHDULQJ OF
DUH SRWHQWLDOO\ WKH O DAFUHMHD VRN BFUHHR FKRRO LDJHG FKLOGUHQ /9§
FROODERUDWLQJ ZLWK (DUO\ +HDG 6WDUW (+6 SURJUDPV DFURVV Wt
VWDWH DQG VXUYH\HG WKHP RQ WKHLU KHDULQJWRBR®QLDKHAHR¥F K GY
JDSV LQ NQRZOHGJH RQ SURSHU IROORZ XS SURFHGXUHV IRU FKLOGUF
NQRZOHGJH JDS /$ (+', KDV SUHVHQWHG DW UHJLRQDO (DUO\ &KLOGKF
FRQVHFXWHDUV (PSKDVLV ZDV SODFHG RQ KRZ DQG ZKHQ WR PDNH Ut
HYDOXDWLRQ /LNHZLVH WR FRQWLQXH WR EXLOG VWDWHZLGH FDSDF
ODWHUQDO &KLOG +HDOWRGO&WRHDDPY RMLHGKR R EH VWUHQJWKHQHG
UHFRPPHQGDWLRQV DUH PHW ([SDQVLRQ RI FXUUHQW SDUWQHUVKLSV
SDUWQHUVKLSYV ZLOO SURPRWH FRRUGLQDWLRQ DQG FROODERUDWLR

7KHUH KOV EEHHQFUHDVH LQ WKH QXPEHU RI IDPLOLHV GHOD\LQJ RU GH
HQUROOPHQW LQ (, E\ PRQWKV RI DJH D GDWD UHYLHZ ZDV FRPSOHW
FKLOGUHQ ZKR GLG QRW SDVVQQEZERYUQ KE 06 WHWHVIFGHAWLILHG DV '++
IDPLOLHYV HLWKHU GHFOLQHG D UHIHUUDO WR (, RU GHFOLQHC

KDG FKLOGUHQ ZKR ZHUH LGHQWLILHG ZYWK HRIWWKHUGDKKQUQRW BY
$GGLWLRQDOO\ WKH PDMRULW\ Rl WKRVH FKLOGUHQ ZHUH LGHQWL
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XQLODWHUDO RU PLOG KHDULQJ OHYHOV DQG WKH \RXQJ DD RO VH®
HQUROO LQ (, $GGLWLRQDOO\ ZKHQ ZH FRPSDUH GDWD IRU WKH FRKR
LQFUHDVH LV REVHUYHG IURP WR ZLWK GHFOLQLQJ LQ
‘KLOH WKHQG LV FRQFHUQLQJ DQ HYHQ PRUH GLVWXUELQJ VKLIW ZDV
ZKR ZHUH GHFOLQLQJ UHPDLQHG SULPDULO\ WKRVH RI YHU\ \RXQJ FKL
+RZHYHU WKHUH ZDV D@QGIUMHRUEDWHK PQGHUDWH VHYHUH DQG SURIRXC
HQUROOLQJ LQ (, ZKLFK FRPSULVHG RI GHFOLQHYV

JROORZLQJ WKHVH UHYHODWLRQV ZLWK JXLGDQFH IURP WKH 6WDWH F
'"HDI DQG HDHH®RBRLQJ ,QIDQWYV /DQJXDJH 2XWFRPHV &RPPLWWHH D QXP
‘H EHJDQ QRWLI\LQJ DXGLRORJLVWY DQG SK\VLFLDQV ZKHQ WKHLU SD
VXSSRUWLQJ WKH IDPLO\ GXUL@RQWKDRYHFDKFXDWLMLIRER Z KRB UHTXLU|
ODQJXDJH GHYHORSPHQW :LWK LQSXW IURP IDPLOLHV ZH PRGLILHG W
)DPLOLHV 1HHG WR .QRZ GRFXPHQW E\ GHFUHDVLQJ ZKK B H PRGWIL WY R
DLG LQ HDVH RI XVH $OVR ZH KHOG D ZHELQDU ZLWK SHGLDWULF DX
LPSRUWDQFH Rl ODQJXDJH GHYHORSPHQW DQG WR HQFRXUDJH WKHP V
IDPLOLHY DQG WR GLVEXVV WKH LPSRUWDQFH RI WLPHO\ (, WR VXSSRU
IDPLO\ SHUVSHFWLYH SDUHQWV RI FKLOGUHQ ZKR DUH '++ VKDUHG WK
GDWD DQG FRQFHUQQFUHIDWHEGE GHWKHIQWDJH RI IDPLOLHY GHFOLQLQJ
5HJLRQDO (+', &ROODERUDWLYH PHHWLQJV DQG ZLWK WKH 3DUHQW 3.
SURYLGHG DGGLWLRQDO LQVLJKWY DQG SHEWS®MFWLYHV WR DGGUHVV

,Q -DQXDU\ RI WKH (, &RRUGLQDWRU EHIJDQ FROOHFWLQJ UHDVRQV
UHVSRQGLQJ WR WKLV LVVXH $QDO\WLV RI ORQJ WHUP ODQJXDJH DFT.
'++ FKLOGKR@UH LGHQWLILHG HDUO\ DQG SURYLGHG DSSURSULDWH D
DFTXLVLWLRQ RXWFRPHV WKDQ WKRVH ZKR DUH QRW 7R LPSURYH WKF
ORQJ WHUP GDWD IRU WKLWBR3I>XQDWLIRQY LLKHLRIVRYHWG RXWFRPHV L\
WKH FXUUHQW LQIUDVWUXFWXUH DQG WR LPSURYH HQUROOPHQW LQ (
FROOHFWLRQ QHHGV WR EH H[SDQGHG ZLWRG@GWR @H® OHIS RAKMLGD V8D
IDFWRUV UHODWHG WR GLVSDULWLHY LQ ODQJXDJH DFTXLVLWLRQ RX)
SHUIRUPHG DQG D SODQ FDQ EH GHYHORSHG WR DGGUHVV LGHQWLIL

/$ (+', DSSOLHG IRU DQG ZDV DZDUGHG D VR/GINV W DRI \EXI.DBH P Bl YDV MR\
DFTXLVLWLRQ DQG RWKHU GHYHORSPHQWDO PLOHVWRRBIWVGDRI BHHD U ILE
SHULRG RI SHUIRUPDQHRS$ RI, KIRQWAUNHG ZLWK FHUWLILHG WHDFKHUV
SURYLGH WUDLQLQJ DQG FRQGXFW HYDOXDWLRQ RI FKLOGUHQ IURP
DVVHVVPHQW WRROV WKH 'HYHORSPHQWDO$$%VHVIVEE QWK IR 0DR % QW E.X|
&RPPXQLFDWLYH 'HYHORSPHQWDO ,QYHQWRULHV ,,, $W WKH HQG RI W/
GDWD RQ DV PDQ\ IDPLOLHV DV DJUHH WR WKH DVVHVVPHQW

%XLOG WKH IRXQGDWLRQV IRU WKH VI\IVWHPY WR PRQLWRU WKH KHDOW

DELOLW\ RI FDUH V\VWHPV WR VXSSRUW SHRSOH OLYLQJ ZLWK 6&'

/IRXLVLDQD 6LFNOH é§ 7TKH PDQGDWH RI WKH /RXLVLD(RQ /6&& LV WR
WKH GHOLYHU\ RI VLFNOH FHOO VHUYLFHV LQ /RXLVLDQD 8QGHU WKH

/6&& DUH
(QVXUH WKH GHOLYHU\ RI VLFNOH FHOO VHUYLFHV WR DIIH WVH@G ¢
HVWDEOLVKLQJ JHRJUDSKLFDO VHUYLFH GHOLYHU\ ERXQGDULHV
3URPXOJDWH JXLGHOLQHYV IRU FUHDWLQJ XQLIRUPLW\ LQ WKH GHC
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SURJUDPV 5HTXHVWV WKH 'HSDUWPHQW Rl +HDOWK WRLYH WKHU|
VLENOH FHOO GLVHDVH
6XEPLW EXGJHW UHFRPPHQGDWLRQV WR WKH /HILVODWXUH DQG W
3UHSDUH DQG SXEOLVK DQ DQQXDO UHSRUW RQ VLFNOH FHOO ZLW
D $Q DVVHVVPHQW RI WKH SURJUDPV DQG DFWLYLWLHV DLPHG |
E $ GHVIRQ RI WKH OHYHO RI FRRUGLQDWLRQ H[LVWLQJ EHWZHF
PDQDJHPHQW DQG WUHDWPHQW RI VLEFNOH FHOO
F 7KH GHYHORSPHQW RI D GHWDLOHG DFWLRQ SODQ IRU EDWWC

'XULQJ ))< WKH /6&& KDG IRXU UH. RI WKH /6&&TV DFWLYLWLHV LQF
OHJLVODWLYH UHSRUW FROODERUDWLQJ ZLWK WKH '"HSDUWPHQW WR
LQFUHDVH ERDUG PHPEHUVKLS LQ ))< %)+ FRQWLC 5HJXODU 6HVW
/IRXLVLDQD /HILVODWXUH 7KH /6&& DGYRFDWHG IRU $FW ZKLFK PD
FHOO UHJLVWU\ NQRZQ DV WKH 6N\ODU &RRSHU 'DWDEDVH %)+1V 'DW
+HIK ,QIRUPDWLFV LV GHWHUPLQLQJ ZKDW LQIRUPDWLRQ ZLOO EH LQF
DLG ZLWK QDYLJDWLRQ

5DUH 'LVHDVH $GY 7KH /RXLVLDQD 5DUH 'LVHDVH $GYLVRU\ &RXQFLC
UHVRXUF LW\ IRU DQ\ SXEOLF DQG SULYDWH DJHQF\ LQ /RXLVLDQD WKI
GLDJQRVHG ZLWK D UDUH GLVHDVH 7KH 5'$& ZD) 7KH SULPDU\ FKDUJH
DUH WR
BURYLGH LQSXW DQG IHIWPHQW DQG DQ\ RWKHU VWDWH DJHQF\ R(
KDV EHHQ GLDJQRVHG ZLWK D UDUH GLVHDVH
BURYLGH H[SHUW DQG FOLQLFDO DGYLFH WR WKH ERDUG LQ LWV |
ELRORJLF WUHDWPHJLQJ IURP ILHOGV RI SHUVRQDOL]HG PHGLFLC
WKHUDSHXWLFV DQG
B3URYLGH D UHSRUW WR WKH *RYHUQRU WKH /HILVODWXUH RI /RXL
ILQGLQJV DFWLYLWLHV DQG SUIO DQG DQ\ UHFRPPHQGDWLRQV IE
RI' D SHUVRQ OLYLQJ ZLWK D UDUH GLVHDVH LQ WKLV VWDWH

(TXLS FOLQLFLDQV DURXQG WKH VWDWH ZLWK WKH NQRZOHGJH WRRGO

DQG PDNH DSSURSULDWBUBRPPKQ IWKRHIHI SHUVRQDO SUDFWLFHV

Q)< %)+ IRFXVHG RQ XQLI\LQJ GHILQLWLRQV RI DQG VWDQGDUGYV
DQG WRROV LQFOXGLQJ FDUH FRRUGLQDWLRQ DQG PHGLFDO KR @ WR
WUDLQHHV DQG VXSSRUWLQJ WKH )DPLO\ 5HVRXUFH &HQWHU )5& WR
FDUH FRRUGLQDWLRQ UHVRXUFH IRU WKH 6WDWH

%)+ VXSSRUWHG D QXPEHU RI HGXFDWLRQ DFWLYLWLHW WXDBM KNWD rK-H
DFWLYLWLHYVY DLPHG WR HQVXUH FOLQLFLDQV KDYH WKH NQRZOHGJH
FRRUGLQDWLRQ DQG PDNH DSSURSULDWH FRPPXQLW\ UHIHUUDOV LQ

7R IXUWKHU VXSSRUW PHGLFDO KRPHV LQ WKH VWDWH VSHFLILFDOO\
DQG SXEOLVKHG D /RXLVLDQD <RXWK +HDOWK 7UDQVLWLR®RW RRONM
&RUH (OHPHQWWRRM® QWVVRQV OHDUQHG IURP ILHOG H[SHUWV 8VL(
WRRONLW SURYLGHV D VIVWHPDWLF DSSURDFK IRU LPSOHPHQWLQJ D¢
SULPDU\ RU VSHFLDOW\ FDUH VHWWLXHD Q@ KD UH BUWRRWGBUR/ ZHUH \
&DUH &RRUGLQDWLRQ DQG <RXWK +HDOWK 7UDQVLWLRQ WR VWUHQJW
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VI\VWHPV RI FDUH

2YHU WKH FRXUVH RI ))< WKH %XUHDX RIHGPLR\VXSBRW KW Y6KH BERAW
FRRUGLQDWLREDVHURFEBWELQDWRUY DUH HPEHGGHG LQ /DNHVLGH &K
'"H3DXO &RPPXQLW\ +HDOWK &HQWHU ZKLFK D@ BRW KWILRRDMH 6 DLUH 1H
HPEBIGHG LQ /RXLVLDQD 6WDWH 8QLYHUVLW\ /6& )Y<3HG EFDW HLFRKO GQ
VXSSRUWHG SDUWQHUYTV WR SURYLGH FDUH FRRUGLQDWLRQ VHUYLFH
QHHGV

,Q OLQH ZLWK %)+WW BQWVUDMHRIQ WRFXV WRZDUGYV KHDOWK V\VWHP VWUF
FDUH FRRUGLQDWLRQ VHUYLFHV WUDQVLWLRQ SODQV KDYH EHHQ GH
RYHU WKH %ORFN'XURQW )& FOHWHU D FDUHHU VSDQQLQJ RYHU
FRRUGLQDWRU UHWLUHG IURP WKH /68 SHGLDWULF IDPLO\ PHGLFLQH
SUDFWLFH VWDII ZHUH SURYLGHG ZLWK WUDLQLQJ RXQE HVE&HIQFOH\Q LY5 &
FRQWLQXDWLRQ RI DFFHVV WR FDUH FRRUGLQDWLRQ VHUYLFHV $GGl
&OLQLFfV FOLQLF PDQDJHU QXUVH FRQVXOWDQW DQG FDUH FRRUGWI
7KLV SODQ LQFOXGHV VWDII WUDLQLQJ OLQNDJH WR WKH )5& DQG DQ
/IDNHVLGH &KLOGUHQ V 3HGLDWULFV &OLQLF LV VHW WR FRQFOXGH L
FRRUGLQDWRWRRBNIXIDFW )21+ & LV VFKHGXOHG WR WHUPLQDWH -XQH
EHJXQ GLVFXVVLRQV ZLWK WKH FDUH FRRUGLQDWRU DQG FOLQLF PDQ
ZLOO FRQWLQXH WR SURYLGH VXBB®UMDRY H K HVIOH X SORP SQD QL IRU WK
FRRUGLQDWRU WR WUDQVLWLRQ LQWR D SRVLWLRQ ZLWK WKH )4+&

6XSSRUW WKH /RXLVLDQD 3HGLDWULF OHQWDO +HDOWK $FFHVYVY 3URJU

KHDOWK FRQVXOWDWLRQ V\VWHP

7KH % XUHDX RI )DPLO\ +HDOWK %)+ FRQWLQXHV WR SURYLGH PHQWD(
VHUYLFH SURYLGHUY DQG SHGLDWULFLDQV WKURXJK WKH LPSOHPHQV
SURJUDP 7KH SURJWLD IGHALY WRVEXLOG SHULQDWDO DQG SHGLDWULI
UHVSRQG WR WKH PHQWDO KHDOWK QHHGV RI WKHLU PDWHUQDO DQG
SURJUDP HVWDEOLVKHY D FRQVXOWD WHEODWILQH KHKDOKY K FRWIRYD VS B O \L
KHDOWK VSHFLDOLVWYV ZKHQ WKH\ DUH XQFHUWDLQ DERXW KRZ WR UH'
SDUWQHUVKLS ZLWK 7XODQH 8QLYHUVLW\ VXSSRDW ® HHERKNGVRR @ HRO G \L
PDQDJHPHQW VXSSRUW IRU WKH SURJUDP

%)+ ODXQFKHG D SHGLDWULF SURYLGHU PHQWDO KHD@AHU RRIQN XCQWB R
RI WKH %)+ WKH SHGLDWULF FRQVXOWDWIHDP® QQE B X&LQY SEIRUHQNE GE \
SURIHVVLRQDOV UHVRXUFH VSHFLDOLVWVY DQG SV\FKLDWULVWYV %\
UHJLVWHUHG ZLWK WKH SURJUDP DQG FRQVXOWDWLRQV KDG EHHQ
FRQUWDWLRQV SURYLGHG ZHUH IRU UHSHDW FDOOHUV

33&/ ODXQFKHG LWV ILUVW 3HGLDWULF OHQWDO +HDOWK 7HOH(&+2 VHL
WKH FRQVXOWDWLRQ OLQH 7KH IROORZLQJ WUDLQLEHWROHK¥+2HWH D

e 6FUHHQLQJ IRU $Q[LHW\ LQ &KLOGUHQ DQG $GROHVFHQWYV

e $GYHUVH &KLOG ([SHULHQFHV $&(6

« $'+ 'LDIJQRVLYVY DQG 6WDUWLQJ 7TUHDWPHQW

e &ULVLV 5HVSRQVH DQG ODQDJHPHQW

e /*%74 ,QIRUPHG 3UDFWLFHV

e 6FUHHQLQJ IRU 3HULQDWDO '"HSUHVVLRAQ
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e $GROHVKEHEQWDQFH 8VH
e« 3UDFWLFDO 3DUHQWLQJ IRU .LGV ZLWK 2SSRVLWLRQDO 'HILDQW '

7KH ([WHQVLRQ IRU &RPPXQLW\ +HDOWK 2XWFRPHV (&+2 ORGHO KDV D
FRQVLVWHQWO\ GHPRQVWUDWHY WKH HIILFDUR\DWQGLWFYSOLQBELQQWO
HGXFDWLRQ 'XULQJ DQ (&+2 VHVVLRQ SDUWLFLSDQWY SUHVHQW UHD
OHDUQHUV WKURXJK PDQDJLQJ SDWLHQWYV ZLWK FRPSOH[ FRQBIOWRRQ"
SURFHVVLQJ NQRZOHGJH WX3EBR XIKVDI RFE & MWV LQ XVLQJ WKH (&+
Rl SHGLDWULF KHDOWKFDUH SURYLGHUV WR EHWWHU UHFRJQL]H DQG
ILUVW 3HG LDWAHIFOMWHKQ WO H (&+2 &RKRUW WKDW RFFXUUHG IURP 2FWRI

SDUWLFLSDQWYV HDFK VHVVLRQ DQG HYDOXDWLRQV FRQVLVWHQWO\
NQRZOHGJH IURP SUH WR SRVW VHVVLNR@REZQ B CIGIW.IQF WSTHMM G HXOWL DH QA
VRPH OHVVRQV OHDUQHG IURP WKH ILUVW FRKRUW D VHFRQG FRKRUW

UHJLVWUDQWY DQG DQ DYHUDJH RI  SDUWLFLSD QWRQSHERKRWWL K@
KDYH SDUWLFLSDQWY UHSRUW DQ LQFUHDVH LQ NQRZOHGJH DQG WKH
$WWDFKHG WR WKLV UHSRUW LV D VXPPDU\ Rl WKH (&+2 HYDOXDWLRQ\

6XSSWMWKH UHGHYHORSPHQW DQG H[SDQVLRQ RI )DPLO\ 5SHVRXUFH &H¢

UHIHUUDO KXE

7KH %XUHDX Rl )DPLO\ +HDOWK %)+ )DPLO\ 5HVRXUFH &HQWHU )5& L
DQG \RXWK ELWWX KISBOWKFDUH QHHGV &<6+&1 +LVWRULFDOO\ LQIRU|
&<6+&1 ZHUH SURYLGHG WKURXJK 3DULVK +HDOWK 8QLWYV DQG WKURXJ
GXULQJ WKH &29," SDQGHPLF WK WKHYHFEHWYLENFYQGRP&UWDU ORFDV
YLVLRQ RI D YLUWXDO UHVRXUFH FHQWHU ZDV ERUQ ,Q ))< WKH LQ
WR PDLQWDLQ FRQQHFWLRQ ZLWK IDPLOLHV |USRP VDHF DR \F\R GOVR i DVEAGIHIERY
GHVLJQ WKH (IIRUWV WR 2XWFRPHV (72 GDWD V\VWHP IRU WKH )5& 7K
)) < WKH WHDP FRQWLQXHG ZRUN WR LPSURYH HIILFLHQF\ DEFXUDF\

7KH )5&V NH\ SULRULW\ IRU ))< DLPHG WR LPSURYH LQWHUQDO UHIF
RWKHU 7LWOH 9 IXQGHG SURJUDPV KRXVHG ZLWKLQ %)+ 8VLQJ D FRQW
)5& WHDP PHW ZLWK HDFBKPSWRMHRFHHYHRORS FROODERUDWLYH VWUDWI
DQG UHIHUUDO VHUYLFHV 7KH RXWSXW IURP WKHVH DOLJQPHQW PHHW
DOLJQPHQW FRPPXQLFDWLRQ SODQ WR HQVXUH WKDWG L QIR WPDMAIDRC
SURJUDPV RSHUDWLRQV DQG WR LQFUHDVH FRRUGLQDWLRQ RI UHV
WRXFKLQJ %)+ SURJUDPV

$ VHFRQG SULRULW\ LQ ))< ZDV WR VWUHQJIJWKHQ WKH )5& /RX0QYLDC
SURMHFW XWLOL]JLQJ FRQWLQXRXV TXDOLW\ LPSURYHPHQW PHWKRGV
FKLOGUHQ ERUQ LQ /RXLVLDQD 7KLV VXUYHLOODQFH KHOSV WR LGHQ'
RU EHKDYLREWR WYVWKUHDWHQLQJ /RXLVLDQD V QHZERUQV 7KURXJK \
IDPLOLHV ZLWK QHZERUQV \RXQJ FKLOGUHQ ZLWK VSHFLDO KHDOWKFD
WKHVH IDPLOLHV 'XULQJ WKH FRAUNWW RD QVRKRPRBOMWHD BKQ HBIRBLY DVVHYV
UHVRXUFH DQG UHIHUUDO VHUYLFHVY WDLORUHG WR WKHLU FKLOGTYV K
FRQWLQXHG TXDOLW\ HIIRUWY WR FORVH WKH WLPH JOF¥X ZHW KHH QRPD
IDPLOLHV E\ WKH WLPH D FKLOG UHDFKHV PRQWKV RI DJH

7KH )5& WHDP WHVWHG VHYHUDO VWUDWHJLHY WR LQFUHDVH IDPLO\ H
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SRVWFDUG DOHUWLQJ IDPLOLHV RI LPSHEBWRIG)E R FRPXQUHADWK @ \H QXK
)5& DOVR WHVWHG WUDQVPLVVLRQ RI DQ LQWURGXFWRU\ WH[W PHVVD
VPDOO WHVWYV RI FKDQJH WKH )5& GHWHUPLQHG WKDW WH[WHYJWRBD
SRVWFDUGV VHQW YLD WKH SRVWDO VHUYLFH DQG ZDV LQVWUXPHQ ND

&RPPXQLW\ IDPLOLHV FDQ FRQWDFW WKH )5& IRU DQ\ QHHG UHODWHG \
PDMRULWHY OLQNHG ZLWK WKH )5& FRQQHFWHG WKURXJK /%'01 UHIHU
FDOOV DUH DQVZHUHG LQ UHDO WLPH E\ TXDOLILHG VWDII )5& VWDII
QHHGVY WR VXSSRUW RSWLPDOLHVY FDQ GHFOLQH WKH QHHGYVY DVVHVVF
WKHLU FXUUHQW V5HFLILF ZDQW QHHG

2YHU ))< WKH )5& UHFHLYHG WRWDO UHIHUUDOYV IURP WKH /
/%'01 DQG WKH UHPDLQLQJ SURYLGHU DQG IDPLO\ VHOI UHIHUUBQ@W
PRGHO IDPLOLHV FDQ LGHQWLI\ PXOWLSOH UHVRXUFH QHHGV $PRQJ
HQJDJHG ZLWK WKH )5& DQG FRPSOHWHG D QIHPHQWHUDFWLRQV <
VSHFLDOL]HG VHUYLFHV UHVRXUFHV ZHUH LGHQWLILHG )DPLOLHV ZH
LGHQWLILHG QHHGYV RI WKHVH VHUYLFHV VXFFHVVIXOO\ PHW WKH

7KH QHHG RXQWHU IROORZ XS YDULHG EDVHG RQ WKH LGHQWLILHG VS
HILVWLQJ VHUYLFHV WKH FKLOG IDPLO\ ZDV OLQNHG ZLWK DQG IDPLO\
ZDV FRQGXFWHG E\ WKH )5DOLVWY WR LGHQWLI\ RQJRLQJ UHVRXUFH (
SURYLGHG PHW WKH QHHGV RI WKH IDPLO\ DQG LI IXUWKHU VHUYLFHV
FRPSOHWHG IROORZ XS IRU RI WKH QHHGY LGHQWLILHG

7KH )5& FRQWL@XHWRRRHW WKH UHVRXUFH DQG UHIHUUDO QHHGV RI |
7KH LQWURGXFWLRQ RI D /DQJXDJH /LQH WUDQVODWLRQ VHUYLFH KD
FRQQHFWLQJ IDPLOLHV WR VRURDAHWR QDRG UGIKD@WLLQ BHR@ HUYHMR XYUKH &HH
WKDW QRQ (QJOLVK VSHDNLQJ IDPLOLHV ZHUH OHVV DZDUH RI LWV VH
&RPPXQLFDWLRQV 6SHFLDOLVW ZKR DGGHG LQVWUXF®ILRQUNRQDPKB L
VWHSV IRU VXEPLWWLQJ D yYX8HVWE&HPRYW UHERRIPPWQLFDWLRQ 30DQ LQF
&HQWHUVY ZHEVLWH DV ZHOO DV GHYHORSLQJ HPDLO WHPSODWHYV DQ

6\VWHP BUWR 3DUWQHU ZLWK IDPLOLHVY \RXWK DQG FRPPXQLWLHV D
$VVLVW WKH UHJLRQDO )+) FHOQWHUYV ZIWK LPSOHPHQWDWLRQ FDSDFI
WR EXLOGLQJ D FRRUGLQDWHG UHVRXUFH DQG UHIHUUDO QHWZRUN

7KH )DPLOLHV +HOSLQJ )DPLOLHV )+) QHWZRUN DQG WKH %XUHDX RI
DFFHVV WR LQIRUPDWLRQ DERXW V\VWHP SROLFLHY DQG VHUYLFHV S
ZLWK VSHFLDO KHDO&IKHBR WU HDAHHGEK HLH) LVPDOMVANWHZLGH QHWZRUN R
RUJDQL]DWLRQV ZKR KDYH KLVWRULFDOO\ VHUYHG FKLOGUHQ DQG DG
DQG WHFKQLFDO DVVLVWDQFH VXSSRUWK®JLWKHD XK QHRVEZ FEUNR WRHHW[ S
\RXWK ZLWK VSHFLDO KHDOWKFDUH QHHGY WKHLU IDPLOLHVY DQG WKI
LQWHJUDWLQJ WKHVH HIITRUWY ZH DLP WR FUHDWH D UREXNGW WX S&Fo+
WKHLU IDPLOLHVY WKURXJK FRPSUHKHQVLYH DQG DFFHVVLEOH VHUYLF

6LQFH WKH ODXQFK RI WKH )+) %)+ SDUWQHUVKLS LQ ))< WKH %)+ &
DVVLVWDQFH DLPHG WRZDUG EXLOGLQDJHGQHNDARILNY ¥ /B IF KFOLSHDRD. \ \
WRSLFV VXFK DV TXDOLW\ LPSURYHPHQW XWLOL]LQJ GDWD WR LQIRUF
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RUJDQL]DWLRQDO DVVHVVPHQWYV ,Q ))< WKH )+) QHWZR UN WKIHP BMID
RI 6\VWHPV RI &DUH IRU &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOW
VWDQGDUGY )ORZLQJ IURP WKLV ZRUN DQ )+) %)+ BURMHFW &KDQJH
)) < ,Q )< KW FKDQJH SDFNDJH FRQWLQXHV WR SURYLGH WKH IUDI
DGMXVWPHQWY DUH PDGH DV QHHGHG WR HQVXUH WKH SURMHFW VFR!

Q)< WKH 7LWOH 9 VXSSRUWHG SDUW G-ODAHSHERYD WL R RRA ¥ XQR WX S
HDFK RI WKH SDUWQHWKIRUILDRYH\DMRIRQW KDV DOORZHG WKH )DPLOLH
VXFFHVVIXOO\ H[SDQG WKHLU VHUYLFHV EH\RQG VHUYLQJ FKLQBW BERU2
FRQGXFWV RXWUHDFK WR FRPPXQLW\ SDUWQHU SURJUDPV DV ZHOO DV

"XULQJ ))< )+) DQG %)+ FROODERUDWLYHO\ GHYHORSHG D SLORW S!
HYDOXDWLRQ RI D QHZ %) ¥ KK RWHBMH BXWRROQAHW D VWUDWHI\ WR JDWKH}
FOLQLFV WR VXSSRUW HYDOXDWLRQ RI D QHZ &DUH &RRUGLQDWLRQ 7
VXSSRUW SURYLGHU SUDFWLFHV WR LPSURYHRIY H\§ D/RCGH FFBALH ER RWHC
TXDOLW\ LPSURYHPHQW IUDPHZRUN WR PD[LPL]H FOLQLF FDSDFLW\ DC(
HINTLFLHQW DQG HIIHFWLYH 7KH WRRONLW ZDV FUHDWHG HRUR®KIHADKM
VRFLDO VHUYLFH SURIHVVLRQDOV

)t) %)+ FROODERUDWHG WR GHVLJQ DQ HYDOXDWLRQ SODQ WR JDWKH
DV DVVHVV WKH HITHFWLYHQHVV RI7TKRJPD P+t @& SHERY (S HWWORQR B&R P P X
6SHFLDOLVW ZLOO OHDG WKH GHYHORSPHQW RI DQ HYDOXDWLRQ VXUY
H[LVWLQJ )+) SURYLGHU FOLQLF UHODWLRQVKLSY WR VXSSRUW HQJDJ
HQJBJIJSUDFWLFHY DQG UHFUXLW HYDOXDWLRQ VXUYH\ SDUWLFLSDQWYV

Q)< %)+V &<6+&1 HSLGHPLRORJLVW ZRUNHG ZLWK )+) SDUWQHU"
DVVHVVPHQW RI WKH QHHGWIRI EXBL@ILHVWQIGQWHKDFK RI WKH UHJLRQV ZK
ORFDWHG 7KH VXUYH\ TXHULHG IDPLOLHV DURXQG WKHLU PRVW YDOX
UHFRPPHQGDWLRQV IRU VIVWHP LPSURYHPHQW VV AR @KQVE G W& LDV
UHVSRQVH SD®WHRLSPDAMLREDWLRQ RI WKH WRRO ZDV D VKLIW WRZDLU
WKDQ GLDJQRVLV VSHFLI&®IRH DY EWHROG MWKHRRYHUDOO ZBVSRRA HQ
)) < 1 )+) SDUWQHUV QRWHG FRPSHWLQJ DFWLYLWLHV LQFOXGL
IDPLOLHV H[SHULHQFHG ZLWK UH HQJDJLQJ ZLWK WKH FRPPXQLW\

Q)< %)+ DOVR ODXQFKHG FROODERUDWLYH WDONV ZLWK WKH )DP
)+) QHWZRUN 5HJLRQ 7KH )DPLO\ 9RLFHV $IILOLDWH RUJDQL]DWLRQ
&HQWHU JUDQW UHW LS GHDQWD VR G KFMWFROODERUDWLYH EHWZHHQ RI
VHUYLFHV VXSSRUWYV GHPRJUDSKLFV RI &<6+&1 DJHV LQ /RXLVLDQ
9RLFHV $IILOLDWH RUJDQL]DWLRQ DQG GLVFXWKHGS IMKWMKRWK B RIVWEWU R
RUJDQL]DWLRQV LQ WKH VWDWH VSHFLILFDOO\ IRFXVLQJXRE LKW GRY
H[SORUH RSSRUWXQLWLHYV IRU FROODERUDWLRQ DQG FDSDFLW\+E& *O
UHFLSLHQW RUJDQL]DWLRQ

7KH %XUHDX DOVR VHHNV WR FROODERUDWH ZLWK WKH 'LUHFWRUV RI
RWKHU LQL@/DLBWLYHY) 'LUHFWRUV SDUWLFLSDWHG LQ PRQWKDV FRIQW}
RQ WKH GHYHORSPHQW RI PDWHULDOV DQG VWUDWHJILHY WR EH XVHG
(&&6 SURMHFW DV ZHOO DV WR VXSSRUW GHYHORSPHQW RI D SODQ |
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WUDLQLQJV

7KH SDUWQHUVKLS Z )+) SURYLGHV DFFHVV WR IDPLO\ OHDGHU LQVLJI
DQG RIWHQ SURYLGH FRQVXOWDWLRQ RQ GHYHORSPHQW DQG LPSOHP
WKH 6WDWHYV (DUO\ &KQOIGKRRW WRPSUH&ES JUDQW DQG WKH GHYHO|
6KDUHG OHDUQLQJ DFWLYLWLHV EHQHILW ERWK WKH )+) DQG %)+ WHD
OHDUQLQJ PHHWV WRSLFV LQFOXGH QDY LJDYWL ®H D/ORWHK 1 WM Z RQDDD GWKHL
HQJDJHPHQW WLPH PDQDJHPHQW WRROV DQG VWUDWHJILHV DQG QHZ
KDYH LGHQWLILHG

(QKDQFH SDUWQHUVKLSY ZLWK IDPLO\ DQG FRPPXQLW\UMHDEF KR DI VKBV

VHUYLFHV IRU &<6+&1 DQG IDPLOLHV

6LFNOH &HOO )RADPGBWWRRY WR WKH )+) FHQWHUV %)+ DOVR KDV OR
FRPPXQLW\ EDVHG VHUYLFH RUJDQL]DWLRQV WKDW SURYLGH6EQGLYLC
SRSXODWLRQV LQFOXGLQJ LQGLYLGXDOV OLYLQJ ZLWK VLFNOH FHOO
KHDULQJ DQG WKHLU UHVSHFWLYH IDPLOLHYV

6LFNOH FHOO IRXQGDWLRQV DUH LQGHSHQGHQW QRQSURIDWHFRRRXGI
DQG VXSSRUWLYH VHUYLFHV IUHH RI FKDUJH WR LQGLYLGXDOV OLYLQ
LGHQWLILHG WKURXJK QHZERUQ VFUHHQLQJ DUH UHIHUUHG WR WKHVF
FRQWLQXHGGWHRISQRLQJ DQG WHFKQLFDO DVVLVWDQFH WR WKHVH FHQ
LQ /RXLVLDQD

7KH &6+6 3URJUDP 0DQDJHU DQG WKH *HQHWLF 'LVHDVHV 6WUDWHJ\ OI
VLFNOH FHOO IRXQGDWRBOF WRKBWIHRKDQFH VHUYLFH GHOLYHU\ WR |
FRPSOLDQFH DV WKH\ D%SURQFBIFGLHORVMIH\ 1DJOH ZLWK $OOLDQFH
WR SURYLGH JXLGDQFH RQ OHDGHUVK IDS) D@ HREDQFLQJ QRQ SURILW
JRXLVLDQD (DUO\ +HDULQJ 'HWHFWLR® (BPQERQWHUNH\Q IV KR § WRU L FD(

9RLFHV + 9 WR LPSOHPHQW WKH *XLGH %\ <RXU 6LGH *%<6 SURJUD
ZHOO DV '++ BSROW V¥<6 KDV HLIJKW 3DUHQW *XLGHV ZKR DUH SDUHQV
*XLGHV ZKR DUH '++ DGXOWV (DFK *XLGH LV WUDLQHG H[WHQVLYHO\ L
H[SHULHQFH WR WKH OHYHO RI VXFXROWUWHIQHX IRRIBU IN@HD®L GLBYQR V|
DOVR SDUWLFLSDWH LQ WKH GHYHORSPHQW RI /$ (+', PDWHULDOV DQC
REMHFWLYHV KHOSLQJ NHHS WKH SURJUDP JURXQGHG LQ IDPLO\ IRFX

+DQGV O9RLFHVY vWwuRL W H ALMRK HDPLOLHY LQFOXGHYV IROORZ XS SKRQFt
ZKR DUH '++ PRQWKO\ =RRP FDOOV WR GLVFXVV WRSLFV LGHQWLILHG
HYHQWYV ,Q ))< IDPLOLHYV ZHUH SJHRBUDPMGRWRKWERKK *%WB®®LOLHV FFk
IDPLOLHV ZKR HQUROOHG IDPLOLHYVY ZHUH LQWHUHVWHG LQ DQG
*XLGH EDVHG RQ WKHLU FKLOGYYV KHDULQJ OHYHOV V/IMWVHRUBURNVYULIKEH F
HQFRXUDJHPHQW VXSSRUW DQG HGXFDWLRQ LQ DGGLWLRQ WR DQ\ L
*XLGHV DUH H[SHFWHG WR SDUWLFLSDWH LQ PRQWKO\ =RRP FDOOV IRl
DYHUDJHRRI *XLGHVY SDUWLFLSDWHG HDFK PRQWK + 9 DOVR KRVWYV [
LQ ))< ZLWK DQ DYHUDJH RI DWWHQGHHY HDFK VHVVLRQ 7RSLFV
+ROLGD\ *LIW ,GHDV IRU "++HQRL BGYRBDF\ 78DWQLQJ VHULHV RQ (OLJL!
(GXFDWLRQDO 30DQ ,(3 7TUDQVLWLRQ SDUHQWLQJ D &KLOG ZL
6XPPHU 4XHVWLRQV WR $VN DW DQ ,(3 OHHWQAQKLQJIJYUIFERIRMLRQ B (C
$GYRFDFW$SYGGLWLRQDOO\ IDPLO\ HYHQWY ZHUH SODQQHG DQG KHOG '
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LQGLYLGXDOV SDUWLFLSDWLQJ (YHQWYV DQG DWWHQGDQFH LQFOXGH(

2UDQV )DPLO\ 3LFQLF 2FKVQHU &RFKOHDU ,PSODQW &HOHEUDWLR

&KLOGUHQTV .QRFN .QRFN OXVHXP %DWRQ 5RXJH &KLOGUHQTV
&DOFDVLHX '"HDI ([SR 3 H WINRHYSRZDOJ OHNW XS J)UDVFK 3DUN 6XOSKXL
/IDNH &KDUOHV OLNRYV 30D\ +RXVH /DID\HWWH

7KH OLPLWHG DYDLODELOLW\ RI '++ DGXOW WR IDPLO\ VXSSRUW LV LQ
2QH FKDBOWQWKDW WKHUH DUH FXUUHQWO\ RQO\ WZR '++ *XLGHV DQG
DUH HPSOR\HG IXO0 WLPH GXULQJ WKH GD\ %LRV IRU HDFK '++ *XLGH
DQG D IO\HU ZDV FUHDWHGZW\WR KS URMUGAHD WIPR@ IDERXW + 9 'HDI +DUG R
FRQQHFW 3URFHGXUHV DQG SURWRFRO IRU LQLWLDO IDPLO\ FRQWDF\
UHSRUWLQJ RQ VKDULQJ LQIRUPDWLRQ ZLWK I'BP LXILIG\H YD DRMWQ'H H G K C
OHQWRU SURJUDP LQLWLDWHG DV ZHOO DV GHYHORSPHQW RI D SODQ
*XLGHV

6\VWHPV SULRULW\ (QVXUH 7LWOH 9 VWUDWHILHY DUH RXWFRPHYV IR/
VHUYLFHYV

.Q DOLJQPHQW ZLWK QDWILRQDO VWDQGDUGY RSWILPL]H HIILFLHQF\ DC

*HOHWLFY VDIHW\ QHW FOLQLFYV

+LVWRULFDOO\ VHUYLFHV IRU FKLOGUHQ DQG \RXWK ZLWK VSHELN® K
XQLWV 3+8 PDQDJHG E\ WKH 2IILFH Rl 3XEOLF +HDOWK 23+ 'XULQJ W
7LWOH 9 IXQGLQJ VXSSRUWHG WKH %XUHDX RI )DPLO\ +HDOWK %)+ WF
DVVHVVPHQWYV RLMKHDE FMKHLU UHDFK 7KH UHVXOWYV IURP WKHVH C
VWUHQJIJWKHQ WKH DOLJQPHQW RI FRUH SXEOLF KHDOWK VFUHHQLQJ D
VWDQGDUGYV LQ SDUWLFXODKHRN HDBEE@XPRERGLEB® MR JURXQGZRUN
QHZ YLVLRQ IRU VWUHQJWKHQLQJ WKH VIVWHPV Rl FDUH DQG VXSSRUW

,Q )< WKH &KLOGUHQYY 6SHFLDO +HDOWK 6HUYLFHV &6+6 DQG *H
FRPSUHKHQVLYHWVRWDNGGOHBYVY HYDOXDWLRQ UHFRPPHQGDWLRQV G6HUY
SDULVK KHDOWK XQLW FOLQLFV LQFOXGHG SV\FKRVRFLDO DVVHVY¥WRHHQ
&6+6 3URJUDPVY DOVR FRQWLQXHG WR SUR&+&IHOLYIIHN\ LQHWH VIHROAL RH
WKHUH LV D VKRUWDJH RI VSHFLDOW\ SURYLGHUV RU ZKHUH WKHUH D
WKHVH VHUYLFHV VXSSRUWHG FKLOGUHQ \RXWK ZLWK 6LFHNQHWIHO:
HYDOXDWLRQ FRXQVHOLQJ DQG FKLOGUHQ \RXWK EHQHILWWHG 11U
3ODVWLF 6XUJHU\ &OHIW OLS DQG 3DODWH 1HXURORJ\ 2WRORJ\ HWF

7R JXLGH FRQWLQXRXV TXDOLW\ LPSUR YHPIH@MWK 2\ MKYIOF AK 183 & & HRJ VU
TXDOLW\ LPSURYHPHQW SODQ DQG TXDOLW\ DVVXUDQFH SHUIRUPDQFH
UHFRJQL]JHG VWDQGDUGYV LQFOXGLQJ WKH 1DWLRQDO 6WDQG D UGHFIROUC
+HDOWK &DUH 1HHGV 1DWLRQDO &DUH &RRUGLQDWLRQ 6WDQGDUGV Il
DQG *RW 7UDQVLWLRQ 6L[ &RUH (OHPHQWY 7KH TXDOLW\ DVVXUDQFH
IROORZLQJ DUHDV
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,Q )< %)+1V VWDWHZLGH VRFLDO ZRUN FRQVXOWDQW DQG VWDWHZ
FOLQLF HOHFWURQLF KHDOWK UHFRUGV (+5 WR HQDEOH UHJXODU UH
FRQVXOWDQWYV UHN KBIGIHMWMEHVXRQ WHIHYH SHUIRUPDQFH PHDVXUHYV DQG

DFWLYLWLHYV LQFOXGLQJ VWDII WUDLQLQJ RQ HYLGHQFH EDVHG FDUH
TXDOLW\ VHUYLFH SURYLVLRQ ,Q ))RXW BHVYHYUHRD QXBIORQVYLPFHDV XUHYV
7KH %)+ VWDWHZLGH FRQVXOWDQWYV ZLOO FRQWLQXH WR PHHW ZLWK ¢
WHVWYV RI FKDQJH ZLWK WKH JRDO RI LPSURYLQJ WKH TXDOLW\ RI FDUI

‘KHQ VSHFLILFHQUGHHEQMWRAULHG %)+fV &6+6 WHDP FRQWUDFWYV SK\VLFLE
QXWULWLRQLVWVY WR SURYLGH VHUYLFHV IRU FKLOGUHQ DQG \RXWK ZI
8QLWE ))< 7KH &6+6 VWDWHZLGH SHGL B RQVEKOQBEQWRF GHIY HRRIS H G
PRQLWRU TXDOLW\ DQG VDIHW\ RI VHUYLFHV GHOLYHUHG E\ FRQWUDF
DXGLW RI Rl HDFK SURY Z&H WXGH Q/FIRX 6 RGIGXF\WQHE W Z ERKID VMD/AUDH U H
VHOHFWHG DQG WKH UHVXOWYV ZHUH VKDUHG ZLW KX\ RHV&\6 kB SSUWARIHDHP
GHYHORSHG DQG LPSOHPHQWHG DV QHHGHG WR LPSURYH RXWFRPHV

Q)< %)+ VHW D JRDO WR EHJLQ KMLYIWRULLVFDR®L BURNUEHEHLQ SDU
EDVHG FDUH ZLWKLQ H[LVWQ Q)<KHDWWHK ¥ 66y WHDP FRQWLQXHG WR H(
SURWRFRMDBURWRFROV JXLGH GHFLVLRQ PDNLQJ IRUSERYW®HDFXKDQ b
SURYLGHUV UHWIKHHSRIRWRFROY LQFOXGH WKH IROORZLQJ NH\ FRPSRC
. 5HJLRQDO ODQGVFDSH DVVHVVPHQW WR GHWHUPLQH LI VSHFLDOL
. ,QIRUPLQJ SDWLHQW IDPLOLHV RFRY¥PXQDWOBQIRYVGWWY QRQZWWHK
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« 3URYLGLQJ FDUH FRRUGLQDWLRQ IRU PRQWKY WR DVVXUH WUD
KHDOWK QHHGYV

&6+6 ZLOO FRQWLQXH WR PRQLWRU WUDQVLWLRQ VXF®H/MWWDQ® HESHQ
%)+

&ROODERUDWH ZLWK OHGLFDLG DQG WKH 6WDWH /DERUDWRU\ WR GHY

VXSSRUW XQLYHUVDO QHZERUQ VFUHHQLQJ IRU DOO FRQGLWLRQV UHF

D@ +XPDQ 6HUYLFHVY $GYLVRU\ &RPPLWWHH RQ +HULWDEOH 'LVRUGH!I

Q)< WKH SDVVDJH RI $FW Rl WKH 5HJXODU 6HVVLRQ RI WKH
VWHS WR VXSSRUW WLPHO\ DQG B WIHG MERMKHFLYIW\RMDHPD §EQYJ UPDG H
VWDWHYTV QHZERUQ VFUHHQLQJ ODZ LQ DQ HIIRUW WR KHOS HQVXUH W
8QLIRUP 6FUHHQLQJ 3DQHO 5863 LI WKRVH FRQGLW L ROBH DV HW&RHEWH [
IRU WKH VWDWHTV $BHAHIQEQIRYBAMARQV LGHQWLILHG LQ ODZ ZHUH
XWLOL]LQJ WKH GHSDUWP HQWH MVUIX\O B PIORULIQ H D K MKRUM VB\URFHVV W R D)\
SXEOLF YLVLELOLW\ DQG$ONRLWOMERB RYGIUWGIOWZ ZLOO PDNH WKH
FRQGLWLRQV DQG WHVWV FOHDUHU IRU WKH SXEOLF KHDOWKFDUH V\\
GHSDUWPHQMWEDOHERQLPSOHPHQWLQJ WKH QHZERUQ VFUHHQLQJ SURJ
IROORZ XS DQG RQJRLQJ FDUH

&ROODERUDWLRQ ZLWK OHGLFDLG DQG WKH 6WDWH /DERUDWRU\ UHPD
DV QHHGHG$BEPpP¥LYVY SODQ LV LQ SODFH WR GHYHORS D IRUPDO VWHHUL
VWDNHKROGHUYV D QXUMRAEPL WQRKHQWIRQY WKH FRQWLQXRXV WHFKQLFDO
HITRUWYV

, PSURYH WLPHO\ OLQONDJH WR FDUH LQ VFUHHQLQJ DQG VXUYHLOODQF

1HZERUQ JHQHWLFV VFUHHQLQJ DQG IROORZ XS

7KH *HQHWLFE 'LVHDVHV SURJWD® !B QWXNUHKRWKDM HD® SUHVXPSWLYH SR
WKH QHZERUQ VFUHHQLQJ SDQHO UHFHLYH WLPHO\ DQG DSSURSULDWF
GLDJQRVLV LV FRQILUPHG ,Q ))< Rl QHRDERWHPHEZYWE WRVPHWGL YR
GLDJQRVLV DQG FOLQ LD CDPDQIDWBWHQMDUO\ GHWHFWLRQ D7LWOH 9 F
WR VXSSRUW FRQWUDFWV ZLWK PHGLFDO JHQHWLFLVVRORJLVWYV W®RR
VSHELDOW\ FOLQLFV DURXQG WKH VWDWH

/IRXLVLDQD %LUWK "HIHFWV ORQLWBDERY WHW ZRAAX UVYHQFH RI RYHU

JHQHWLF ELUWK GHIHFWYV LQ /RXLVLDQD UHVLGHQWNFNROQIGILWERQN KIHKIX
VLGH HIIHFWV RU EHKDYLRUDO ULVN IDFWR UGN RAKVH BW HQILQVIL RROX LAHL [
GLDJQRVHG SULRU WR WKHLU WKLUG ELUWKGD\ 2YHUDOO SUHYDIOHQF
/%'01 VWDII FRQGXFW DFWLYH VXUYHLOODQFH RI ELUWK GHIHFWV LQ F
DYHUDJH LV DERXW RI DOO EDELHVY ERUQ HDFK \HDU $PRQJ /RXLVLD
VI\VWHP GHIH®WYV DBERUH WKH PRVW FRPPRQ &RPSOHWH ILQGLQJV DUF
ORQLWRULQJ 1IHWZRUN $QQXDO 5HSRUW WR WKH OHJLVODWXUH

6LQFH /%'01 LGHQWLILHG FKLOGUHQ ERUQ LQ + ZKR PD
DVVHVVPEEXQWHQWO\ ZH DUH UHIHUULQJ FKLOGUHQ XQGHU \HDUV ROC

)) < /%'01 SURFHVVHG RI LQLWLDO SRWHQWLDO FDVHV ZLWKLQ
LQGLFHV 7KLV PHDQV ZH D WD 6 PAMIMWXK "W KHF WDMAUWRHYHQWLRQ 1HWZRLU
RI DOO FRUH DQG UHFRPPHQGHG GDWD ZLWKLQ WZR \HDUV RI ELUW
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1HZERUQ KHDULQJ VFUHFQLQJ DQG IROORZ XS
(+', IROORZV WKH -RLQW &RPPLWWHH FRQ QFIIDSIOMH ¥VHDYE QX VG HOQEQHV I}
DQG ,QWHUYHQWREBG® QD RILRDDD EHQFKPDUNV IRU KHDULQJ VFUHH
GLDJQRVLV QR ODWHU WKDQ PRQWKV RI DJH IRU LQIDQWWP\HQ@WRLGLHEDQ
LQWHUYHQWLRQ VHUYLFHV QR ODWHU WKDQ PRQWKV RI DJH IRU WKR
ILQGLQJ RXW LI D FKLOG LV '++ /RXLVLDQD ODZ PDQGDWHY WKDW DO
LPBUWDQW WR LGHQWLI\ D EDE\ V KHDULQJ OHYHO DV HDUO\ DV SRVVL
FRPPXQLFDWH ZLWK WKHLU FKLOG (QUROOPHQW LQ (, DV VRRQ DV SR\
'++ UHDFK WKHLWDOX0OO SRWHQWL

7KH /$ (+', ,QIRUPDWLRQ 6\VWHP /$ (+', ,6 LQFOXGHV VFUHHQLQJ UHVX
DXGLRORJLFDO WHVWLQJ UHVXOWY DQG WKH HDUO\ LQWHUYHQWLRQ

'XULQJ ))< RI DOO QHZERQB® EMURR@EWK Rl DJH RU SULRU WR
EHQFKPDUN LV 2] WKH EDELHV ZKR ZHUH UHIHUUHG IRU UHVFUHHQ
KHDULQJ VFUHHQLQJ UHFHLYHG GLDJQRVLV E\Q PERQWVIRH® IHV

HQUROOHG LQ HDUO\ LQWHUYHQWLRQ E\ PRQWKYV RI DJH

$Q DFWLYH VXE FRPPLWWHH FKDUJHG ZLWK GHYHORSLQJ DFWLYLWLH\
IRXU \HDUV DJR IURP WKH /$ (+', $GYLVRU\ @RMWALD®I V7 E R ¥ H VPRFSH QG
SHQGLQJ &09 VFUHHQLQJ OHJLVODWLRQ ZRUN ZLWKLQ WKH (+', SURJL
&RQWLQXHG FROODERUDWLRQ ZLWK KRVSLWDOV FRQGXFWLQJ W D WX
DFWLYLWLHY DQG IXWXUH SODQV DW ELUWK KRVSLWDOV WKURXJKRXW
ZKR WHVWHG SRVLWLYH IRU FRQJHQLWDO &09 DUH UXQ DQG FRPPXQL
FXVWRPAD]HWR LQIRUP WKHP RI WKH QHHG IRU IROORZ XS KHDULQJ WHYV
UHVXOWV WDNHV SODFH /$ (+', LV PDNLQJ SODQV WR LQFUHDVH SURY
DQG WKH JXLGHOLQHV IRZ XISFRPAFMWQGHBG IROO

/$ (+', FRQWLQXHV WR VSUHDG DZDUHQHVV RI RXU SURJUDP WR QHZ D>
SUHVHQWDWLRQV WR WKH /68 +HDOWK 6FLHQFHV &HQWHU JUDGXDWH
3DWKRORJ\ DV ZHG & IDOMKKEFLEBQFHY &HQWHU /HDGHUVKLS (GXFDWLR(
'LVDELOLWLHV /(1' SURJUDP /$ (+', SUHVHQWHG WR WKUHH QHZ DXG
WK H $PHULFDQ 6SHHFK /DQJXDJH +HDULQJ $VV\REWDW GR & DSBRS, QFF
(QUROOPHQW 5DWHV DQG +HDULQJ $LG )LWWLQJV $PRQJ (DUO\ ,GHQW
DQG H[SDQGHG RQ WKLV VWXG\ WKURXJK DQ DEVWUDFW VXEPLVVLRQ V
FRQIHHHEPWLWOHG 3+HDULQJ $LG )LWWLQJ 5DWHV LQ 'HDI +DUG RI +

/$ (+', KDV FRQWLQXHG WR VHH VPDOO LPSURYHPHQWY LQ WKH UDWHYV

RI FKLOGUHQ QRW S DH/AHRUQVKHDILQIQY \DRUBHQLQJ UHFHLYHG D G
UHSUHVHQWLQJ DQ LPSURYHPHQW RI RYHU WKH ELUWK FRKRUW
ZKHQ HYDOXDWLQJ RQO\ FKLOGUHQ LGHQWLILHGRDHG-HEZLYW)K SHUPDQ@HQ
UHFHLYHG WKHLU GLDJQRVLV E\' PRQWKV RI DJH FRPSDUHG WR L
\HDU &RQVLGHUDEOH FROODERUDWLRQ KDV EHHQ LQ SODFH ZLWK 136
UDWH VKRZV LPSURYHPHQW $GGLWLRQDOO\ /$ (+', KRVSLWDO VFR
LPSURYHPHQW HDFK \HDU
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7R LQFUHDVH HQUROOPHQW LQWR HDUO\ LQWHUYHQWLRQ VHUYLFHV /
GHROGG VHUYLFHV 7KLV \LHOGHG D KLJK VXFFHVV UDWH DPRQJ WKRVH
IDPLOLHVY ZKR DFFHSW UHIHUUDO DQG HQUROO LQ IDPLO\ WR IDPLO\ V>
IDPLOLHY D VHFRQ®OWLRW DDWHE WKH\ GHFOLQH UHIHUUDO WR RIIHU
$FWLYLWLHV FRPPHQFHG WR UDLVH DZDUHQHVYV RI WKH DYDLODELOLW
IDPLOLHVY WKURXJK /RXLVLDQD +DQGV 9RLFHYV

2QJRLQJ FROODEBRODWKIHR® BFHHMWMWZHHQ 33(3 DQG /$ (+', KDV \LHOGHG SRV
,QWHUYHQWLRQ FRRUGLQDWRU ZRUNV WR HQVXUH IDPLOLHV DUH ZHO
'++ 7KURXJK WKLV FROODERUDWLRQ ZMHRFUGHHNGRZD HG YXDEOW KIDQVZI
ZKR DUH LGHQWLILHG DV GHDI RU KDUG Rl KHDULQJ SDUWLFLSDWHV L
PHHWLQJ $GGLWLRQDOO\ /$ (+', LV REVHUYLQJ LQFUH D V® G RQNVIRF/D P
LQFUHDVHG LQFOXVLRQ LQ ,)63 SDUWLFLSDWLRQ IRU 33(3 VHUYLFH S/
LQFUHDVH LQ IDPLOLHY HQUROOLQJ LQ 33(3 LQGLFDWLQJ VXEVWDQWL
FROOHFWLRQ RX\OPRRIKD ARQWLQXHV

/$ (+', EHJDQ UDLVLQJ DZDUHQHVV RI ODWH RQVHW FKLOGKRRG KHDULI
WKURXJK GLVWULEXWLRQ RI +RW 7RSLFV QHZVOHWWHUV WR SHGLDWL
DOVRUPRPHG RI WKH QHHG IRU WLPHO\ KHDULQJ HYDOXDWLRQV IRU FKL(
IDFWRUV IRU ODWH RQVHW KHDULQJ ORVV ,Q DQ HIIRUW WR LQFUHDVF
LGHQWLILHG EHIRUH (YHDAH/YROBSHG/ 8&3 ID[HV DQG IDPLO\ OHWWHUYV
SDVVHG WKH 146 ZLWK D ULVN IDFWRU IRU GHYHORSLQJ KHDULQJ ORV?

ZKR ZHUH DW KLJK ULVN IRU ODWH RMHAHWIRBDRBEZQISORD/W HE ARU M X
ODUJHO\ DEDQGRQHG ZLWK WKH H[FHSWLRQ RI FKLOGUHQ ZLWK FRQJt}
HIFHSWLRQDOO\ KLJK DVVRFLDWLRQ ZLWK ODWH RQVHW KHDULQJ ORV
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV $SSOLFDWLRQ <HDU
2YHUYLHZ DQG FRQWH[W RI SRSXODWLRQ GRPDLQ

21 DOO 7LWOH 9 SRSXODWLRQV FKLOGUHQ DQG \RXWK ZLWK VSHFLDO k
FKDQJHV LQ RXU KHDOWKFDUH VA\VWHP /RXLVLDQD KDV RQH RI WKH KL.
RYHU RI FKLOGUHQ DIHVSHF KDY KHDOWK FDUH QHHG )XUWKHUPRUL
&<6+&1 LQ /RXLVLDQD GR QRW UHFHLYH HIIHFWLYH FDUH FRRUGLQDWL
FRPSUHKHQVLYH FDUH ZLWKLQ D PHGLFDO KRPH

7KH QDWLRQDO OHGLFDOH+ BP9 KYADDMRESEIIFOI L FD OWR GHWW QWHKG QHHGV
KDV EHFRPH WKH UHFRPPHQGHG VWDQGDUG RI FDUH IRU DOO FKLOGU/|
WLPHO\ DFFHVV WR FRPSUHKHQVLYH FRRHGOUFDWHGVEBDE WR HE@WVGSUI
WKHLU GLVDELOLWLHY DQG PD[LPL]H WKHLU LQGHSHQGHQFH

&<6+&1 SULRULW\ QHHGY DQG SHUIRUPDQFH PHDVXUHYV

BULRULW\ QHHGV
7KH 1HHGV $VVHVVPHQW SULRULW\ UDQNLQJ SURFHVV XQ/WUW RR U
VSHFLDOL]JHG FOLQLFDO FDUH DQG FDUH FRRUGLQDWLRQ IRU /RXLVLE
30DQ VWUDWHJILHV IRU WEUW DRODIQBIGARIQ SERREDEADPIRQ SULRULW\

e (QVXUH DOO &<6+&1 UHFHL QW WDRELIQY M \XKHP | X

7R VWUHQJIJWKHQ WKH V\VWHPVY DQG VXSSRUWV WKDW VKDSH WKHVH ID
WKDW DOLJQ ZLWKWKHPNRGORRIUQIW LHYV
e 3DUWQHU ZLWK IDPLOLHV \RXWK DQG FRPMXQIHNLHY DW DOO OHYI
e (QVXUH 7LWOH 9 VWUDWHILHY DUH RXWFRPHV IRFXVHG DQG URR)

SHUIRUPDQFH OHDVXUHYV

7KURXJKRXW WKH ))< VWUDWHJILF SHULRG 7LWOH 9 LQYHVWPHQ
QHHGV &<6+&XO®RVLRQ GRPDLQ LQ /RXLVLDQD ZLOO FRQWULEXWH WR
VWDWH DQG QDWLRQDO OHYHOV
e 3HUFHQW RI FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH ¢
LQ D ZHOO IXQFWLRQLQJ V\VWHP
e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK ZLWK D PHQWDO EHKD"
FRXQVHOLQJ
e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK LQ HIFHOOHQW RU YHU
e 3HUFHQW RI FKLOGUHQ DJHV WKURXJK K R HIHOWWA K X FIDUEHD H QAR K

5HFRJQL]JLQJ WKH HYLGHQFH RI WKH VWURQJ OLQNDJHV EHWZHHQ WKF
WR TXDOLW\ PHGLFDO KRPHV 7LWOH 9 VXSSRUWHG SURJUDPV LQ /RXL
SHUIRUPDQFH PHDVXUH

e 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDU

30DQQHG 7LWOH 9 HIIRUWV DQG DOLJQPHQW ZLWK &<6+&1 KHDOWK S

3RSXODWLRQ 3ULRULW\ (QVXUH DOO &<6+&1 UHFHLYH FDUH LQ D ZHC
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LQFUHDVH 7LWOH 9 RUJDQL]DWLRQDO FDSDFLW\ WR XWLOL]JH 1DWLRQD

7KH 1DWLRQDO 6XUYH\ IRU &KLOGUHQTV +H D RUKX Q 6&+ VLW DI & D Q X DMK
RI FKLOGUHQ LQFOXGLQJ FKLOGUHQ DQG \RXWK ZLKLO M SHFWDOI KRID G\
FRQWULEXWHY WR DQ LPSURYHG XQGHUVWDQGLQJ Rl WKH RYHUDWRHVL
WUDGLWLRQDO VDPSOH VL]H LV QRW ODUJH HQRXJK WR DOORZ IRU FR
LQFOXGLQJ UDFLDO VXEJURXSV XUEDQ DQG UXUDO VXEJURXSV VXEJL
5HFRJQL]LQJ WKVMDPDGBRIJUDSKLF UDFLDO DQG LQFRPH GLVSDULWLH
FKLOGUHQYTV KHDOWK 7KH %XUHDX RI )DPLO\ +HDOWK %)+ LQYHVWHG
KRXVHKROGV VXUYRKHIG LQVXUYH\@G®WD RYDLODEOH IRU DQDQ\WkV LQV
%)+ &<6+&1 (SLGHPLRORJLVW ZLOO FRPSOHWH DQ DQWR\VSM R W Q\
SUHVHQFH DQG VFRSH Rl GLVSDULWLHVY EHWZHHQ KRUOWH KIRQE L. QBRP +
7KLV DQEZOOVL¥H FRIRSJOKHRKWEG KROGY ERWK ZL WK TKPIGDLINK R KW Z8LG63 &IF
XQGHUVWDQGLQJ RI WKH QHHGV ZLWKLQ GLIIHUHQW VXE JURXSV DQ@&
VWUDWHJ\ IRU &<6+&1

&ROGXFW WDUJHWHG RQJRLQJ OQOHHGY DVVHVVPHOW DEWLYLWLHY DQC

LPSURYHPHQW ZLWKLQ WKH VWDWH V\VWHPV RI FDUH IRU &<6+&1

(DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ (+',
7KH %XUHDX Rl )DPLO\ +HDOWKY{V %)+ (DUO\ +HDULQJ 'HWHFWLRQ DQC
VFUHHQLQJ LGHQWLILFDWLRQ DQG UHIHUUDO IRU HQUROOPHQW LQWI
FKLOGU W@ HKRHHQWLH+ 7KH SURJUDP XVHV WKH IROORZLQJ EHQFKPDL
e 3HUFHQW RI QHZERUQV UHFHLYLQJ D KHDULQJ VFUHHQLQJ SULRU
e 3HUFHQW RI FKLOGUHXXERROGHDARE WKIH SURFHVV E\ PRQWKV R
e 3HUFHQW RI FKLOGUHQ LGHQWLILHG DV ' ++ DQG HQUROOHG LQ LC

'XULQJ ))< WKH (+', SURJUDP FUHDWHG DH/HWWRKB HD& ZBUYNRISQB B GNM
WKH VWDWH ,Q ))< /$ (+', ZLOO GHYHORS D VWDWHZLGH LQIUDWW U X
e WUDFN DQG UHSRUW HQUROOPHQW LQWR (DUO\6WHSV /RXLVLDQD
e DQDB\KHDULQJ VFUHHQLQJ GDWD WR LGHQWLI\ WKH WLPH WUHQG"
e XWLOL]H /$ (+', ,6 GDWD WR WUDFN SURMHFW SHUIRUPDQFH
e VWUHQIJWKHQLQJ PHFKDQLVPV WR HQJDJH IDPLOLHV LQFOXGLQJ \
VHUYLFHV
e GRFXPHQW WKH WUDLQLQJ QHHGV RI KHDOWKFDUH DQG RWKHU VH

Q)< /$ (+', ZLOO DOVR HVWDEOLVK QHZ SDUWQHUVKLSV ZLWK RWEk
3XSLO (GXFDWLRQ 3URJUDP 33(3 ZKLFK LV GFRKRR® URD AKKRII 'WBH /&X
DOVR DVVLVW ZLWK UHFUXLWLQJ DGGLWLRQDO '++ WHDFKHUV WR HQL
DQG VHUYLFHV DYDLODEOH WR FKLOGUHQ ZKR DUH '++ DQG XU WL W,
SDUWQHUV WKDW KDYH EHHQ ZHOO HVWDEOLVKHG DQG ZLOO EH PDLQ
VSHHFK ODQJXDJH SDWKRORJLVWV (, SURYLGHUV (DUO\6WHSV DQG 3
6FUHHQLQJ 3URJIUDPD (FAXHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RP}
ELUWKLQJ KRVSLWDOV 6WDWH 9LWDO 5HFRUGV DQG +HDOWK 6WDWL\
1HWZRUN 3URJUDP

'DWD DQDO\VLYVY XVLQJ LQGLYLGXDO OHYHO GDWD IURP /$ (+', ,6 ZLOO E
GLVSDULWLHY DQG XQGHUVHUYHG SRSXODWLRQV LQ UHFRPPHQGEL
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&XUUHQWO\ /$ (+', ,6 LAOKGEG NV YDO®HQW VFRUHV IRU UHFHSWLYH DQG t
%DWWHOOH '"HYHORSPHQWDO ,QYHQWRU\ DQG 6., +, /IDQJXDJH 'HYHORS
LQ GHSWK DVVHVVPHQW RI WKH ,6 WR GHYHORPD NHDYDE DO WYEDB®PH
RXWFRPHV IURP DOO UHOHYDQW GHYHORSPHQWDO DVVHVVPHQW WRRQC
GDWDEDVH RSWLRQV WR PHHW WKLV JRDO

/$ (+', ZLOO LGHQWLI\ WKH V\VWHP OHYHEWHSW LRUNKH FEXHFARPEW Q@DW
LGHQWLILFDWLRQ DQ®G®DRIOOPHDWFIGMWMRLWLRQ RXWFRPHV LQ WKH \
VWUDWHJILHYV FDQ EH GHYHORSHG DQG LPSOHPHQWHG WR VWS5HRUMR XX
VHUYLFHV PRUH VXFFHVVIX0OO\ ([WHQVLYH DQG VWURQJ SDUWQHUVKL:
LPSRUWDQW UROH LQ KHOSLQJ /$ (+', EXLOG XS WKH FDSDFLW\ WR LP¢
LQFOXGD@D FDSDFLW\ DQG LQWHURSHUDELOLW\ ZLWK RWKHU VHUYLF
SDUWQHUVKLSY DOVR VXSSRUW /$ (+', WR IXOILOO WKH QHHGV RI IDPLI
IDPLO\ VXSSRUW D Q@D PH+OD & XBWRID®M DV WR GHYHORS PHFKDQLVPV WR
VXSSRUWV LQ FKLOGUHQ ZKR DUH '++ XS WR DJH $ FRPSUHKHQVLYH
GDWD PDQDJHPHQW WUDFNLQJ DQG SKRJIASDE 'H YD OXTPWH RO \WKFSIWR/| A
SURYLGHUV LV HQFRXUDJHG WR LPSURYH PRQLWRULQJ Rl WKH SURJUF

(TXLS FOLQLFLDQV DURXQG WKH VWDWH ZLWK WKH NQRZOH FDUH FRR
DQG PDNH DSSURSULDWH FRPPXQLW\ UHIHUUDOV LQ WKHLU SHUVRQD(
7KH %XUHDX RI )DPLO\ +HDOW KN H%)PHGRIFDVHKRAH VHUYLFHV KROLVWL
GHYHORSPHQWDO VFUHHQLQJ DQG \RXWHRNVKHDOW K HQUDQ VS MG IRIOW @ RFVE
SURYLGHUVY DELOLW\ WR SURYLGH VHUYLFHV DOLJQHG ZLWK WKH PH¢
WKHVH WRSLFV WR JXLGH SURYLGHUV WKURXJK WKH SRULRBDOVVHRIYLFSE
DGDSWHG WR LQFOXGH UHJLRQ VSHFLILF UHVRXUFHV WRHWKSSRUW BE
WKHVH WRRONLWY WKURXJK VHYHUDO WUDLQLQJ PRGDOLWLHV DV ZIHK
FDQ EH FXVWHRPHHRX FOLQLF RU QHWZRUNYTV XQLTXH QHHGV DQG JRDC

Q)< %)+ ZLOO RIIHU ,PSOHPHQWDWLRQ 7UDLQLQJ DQG 6XSSRUW
VXSSRUW HIIHFWLYH DQG HIILFLHQW FD U H LFR BHGL@DWUGERENG RIDWWLFFH-QN
VHWWLQJV :LWK VXSSRUW IURP WKH %)+ &RPPXQLFDWLRQV WHDP OH:
&DUH &RRUGLQDWLRQ DQG <RXWK +HDOWK 7UDQVLWLR @ H\L OG5 Y X8 KDY
WR VWDWH SHGLDURK ISGHPY D\QEDPBQDJHG FDUH RUJDQL]DWLRQ 08&:
FKDQQMQ@® HVWDEOLVKHG QHWZRUNV 7KH %)+ OHGLFDO +RPH WHDP ZL
FRQIHUHQFHRQDOQVRIN SURYLGHU SURIHVVLRQDO RUJDQL]DWLRQV

%XLOGLQJ RQ WKH JRRG SUDFWLFH RI RQ GHPDQG YL G H R/ FAUUHMHLQI K1 9%
OHGLFDO +RPH WHDP ZLOO H[SDQG YLGHR FRQWHQW IRU WKH &DNLHW&IRJ
)) < 2Q GHPDQG WUDLQLQJ HDFK LQFOXGHV YLGHR RI WUDLQLQ@®DVH"
GHPDQG WWIHE@RW KBX7XEH IRU ZLGHVSUHDG SXEOLF DFFHVV

(QKDQFH WKH HGXFDWLRQDO FROWHQW RILRHG FRQ KRG HDRRWPISH BB IQFF]
WUDLQLQJ

Q)< WKH %XUHDX RI )DPLO\ +HDOWK %)+ FRPSOHWHG D 6WDWHZ
/IDQGVFDSH $VVHVVPHQW ZKLFK LQFOXGHG DVVHVVPHQW RI 1XWEGH G
WUDLQLQJ SURJUDPV 7KH DLP ZDV WR HYDOXDWH WKH LQWHJUDWLRQ
ZLWKLQ WKHLU FXUUHQW FXUULFXOXP 7KH UHVXOWV KLJKOLJKWHG DQ
VHVVLRQWIDGE EQ %D FRQWHQW H[SHUWV 1XUVH 3UDFWLWLRQHU SWR.
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WDUIJBWH®UO\ DGRSWHUV ,Q ))< %)+V PHGLFDO KRPH WHDP ZLOC
+RPH /RXLVLDQD 5HVRXUFHV 4XQDQOKWM\ORSURNMEPHRPW LQ WKUHH 3HGL
WUDLQLQJ SURJUDIPOGO &EMELEFRRAW WHRVIDWKIH NQRZOHGJH DGYDQFHPHQV
ZKLOH SURJUDP OHDGV ZLOO FRQGXFW VWU XFWMXRDHUBDWILEGBXQDVOLR Y S7
+RPH LPSURYHPHQW E\ HQVXULQJ HDUO\ FDUHHU SURIHVVLRQDOV DUF
IDPLO\ FHQWHUHG OHGLFDO +RPH VHUYLFHV

,Q))< %)+ ZLOO FRQWLQXH WR UHDFK RXVWR RIIHU WHFKQLFDQFDY¥WVE
LPSURYHPHQW RI WKHLU FXUULFXOD C 7KLV RXWUHOQFHARWGED CELLWQW LU
FRQIHUHQFHV VLWH YLVLWV DQG ZHELQDUV WR GLVVHPLQDWHRIQHRU

'LUHFW 3URYLVLRQ RI &DUH &RRUGLODWILRQ 6HUYLFHYV LQ 1HZ 2UOHD:

)) < UHSUHVHQWY WKH ILQDO \HDU RI WKH %ORFN *UDQW ¥HWD
FDUH FRRUGLQDWIKRHQYSUWRHIDNO RH PP R %)+ KDV DOUHDG\ EHJXQ WUD
VWUDWHILHY WRZDUG D AMDVIHWRHRZR GEL XQW Y REYVBNOU G H GHWRHKRIREKO K WK H
5HVRXUFH &HQWHU 7KH ODVW UHPDLQLQJ FDUH FRR%&GLZDWDL R FRR @A
'"H3DXO &RPPXQLW\ +HDOWK &HQWHUV WR HQVXUH D VPRRWK KDQGRY
JHGHUDOO\ 4XDOLILHG +HDOWK &HQWHUV ZLOO FRQWLQXH WR UHRHOLO
DFFHVV WR WKH VWDWHZLGH )DPLO\ 5HVRXUFH &HQWHU

6XSSRUW WKH UHGHYHORSPHQW DQG H[SDQVLRQ Rl )5& VHUYLFHYV DV |

2YHU ))< WKH )5& WHDP ZLOO XVH FRQWLQXRXV TXDOIZRJWNLIFCEBZRE HP B
VHUYLFH SURYLVLRQ ,Q ))< WKH )5& WHDP ZLOO FRQWLQXH H[SDQVL
SURYLGHU DQG IDPLO\ UHVRXUFH UHTXHVWYV 7KH WHDP ZLOO FROODEI
VSHFLDOLJHWHGDUHVRXUFH SDFNHWV VXSSRUWLQJ HDUO\ LQWHUYHQW
WUDQVLWLRQ DQG PDWHUQDO ZHO® @ HV&H RKBRISHUGDWPRON EHVG LHQ FH

OLG ))< )5& ZLOO VHUYH DV WKH 62%$5 FRRWGLWOLWH G&L aV DNNHHY /Q Q JU:
VWUDWHJLHY RXWOLQHG LQ WKH (&&6 VWUDWHILF SODQ 7KH )5& ZLO!
FRRUGLQDWLRQ LQLWLDWLYHV IRU WKH PDWHUQDO DQG HDUO\ FKLOG

TKURXJK WKH /Y& IFROODERUDWLRQ D QHZ SRSXODWLRQ JURXS WKDW
ZDV LGHQ2WHUHGg< IRU FKLOGUHQ LGHQWLILHG ZLWK VHYHUH SUHPD\
ELUWK GHIHFW EXW VWIDO®W RHWMZEBBWVEEHF URWRXMW GHD F K

,Q ))< WKH /%'01 %)+ WHDP DLPV WR DFKLHYH WKH IROORZLQJ TXDO
e &RPSOHWH FRKRUW FDVHV ZLWKLQ GD\V RI LGHQWLILFDWLRQ
e )5& SURFHVVLQJ FDVHV ZLWKLQ GD\V RI D FKLOG EHLQJ SODFHC
e ([SDQG UHIHUUDOV WR LQFOXGH FKLOGUHQ ZKR FRXOG EHQHILW Il
UHJLVWU\ FDVH GHILQLWLRQ IRU LQFOXVLRQ BGGFPKOL BIGHGIQHALIMAK
GHIHFW RU PHGLFDO FRQGLWLRQ RXWVLGH RI WKH 1DWLRQDO %LI
HJ WKRVH ZLWK JOREDO GHYHORSPHQWDO LQYROYHPHQW GXH V
ELUBMKIHFWYV

7KURXJK SDUWQHUVKLSV ZLWK )5& KRVSLWDO VRFLDO ZRUNHUV RU Ul
GHYHORS D SODQ IRU PDNLQJ LQLWLDO FRQWDFWV DQG LQWURGXFWL
UHIHUUDO WHGWIGFBR\WQN GLVFKDUJH DORQJ ZLWK D QRWLILFDWLRQ P}
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L QFUHDVH DZDUHQHVY VWDWHZI GH DPRQJVW SHGLDWULF KHDOWK FDL

WUDLQLQJ DQG UHVRXUFH DQG UHIHUUD @& R WKHFAWKDRBIKXNELER BWR Y

&RQVXOWDWLRQ /LQH

7KH % XUHDX RI )DPLO\ +HDOWK %)+ FRQWLQXHV WR SURYLGH WHFKQ
WKURXJK WKH LPSOHPHRYLGWMIURY RBUMRN¥MQEBDWLRQ RUQBPRBIEIURUUDP G
WUDLQLQJ WR EXLOG SHULQDWDO DQG SHGLDWULF SURYLGHUVY FDSD
WKHLU PDWHUQDO DQG SHGLDWULF SDWLHQWYV ,Q DGGLWLRQ WRQSUIR
ZKLFK SHULQDWDO DQG SHGLDWULF KHDOWK SURYLGHUV FDQ FDOO WEF
XQFHUWDLQ DERXW KRZ WR UHVSRQG WR WKH % 80 U\ Q HUH/IXQ B/ K LOWHK BX
VXSSRUWYV RUBYLNKRMWULF FRQVXOWDWLRQ DV QHHGHG DV ZHOO DV .
SURJUDP

6LQFH %)+ KDV PDQDJHG D PHQWDO KHDOWK F R Q P X®WIHWAYRED HQLLQV
ODXQFKGDUWQHUVKLS ZU WIKWAXEFIX@RR @ RIYHHGLFLQHYV '"HSDUWPHQW R
DFTXLVLWLRQ RI IXQGLQJ WR ODXQFK D SHGLDWULF SURYLGHU PHQWEL
DQG SHULQDWDO SURJUDPV XQGHU 33&/ $CF® PG SOF WM ORI WIKHHW Y R 311
SURJUDP PDQXIDHRHBEMHQ IXOO\ LQWHJUDWHG

‘KLOH QRW UHTXLUHG WR DFFHVV SURJUDP VHUYLFHV 33&/ VWURQJO\
ZKLFK QRW RQO\ FROOHFWV SURRUGHIR FRDRV B R WPX@IRAUPDMWR@D EXW D
PRQLWRULQJ LPSURYHPHQW HIIRUWV DQG IXQGHU GDWD UHTXHVWV

EHFDXVH SURYLGHU FRQWDFW LQIRUPDWLRQ LV DOUHDG\ LQ WKH GDW

33&/ 40 XVH PXOWLSOH SDWKZzZD\V WR SURYLGH RXWUHDFK DERXW WK
e $WWHQGDQFH DW SURYLGHU DVVRFLDWLRQ FRQIHUHQFHV LQFOX(
$VVRFLDWLRQ RI )DPLO\ 3K\VLFLD @O O&BIRFRIO /R R VWIGD QIDDEXWID O + |
/IRXLVLDQD $VVRFLDWLRQ RI 1XUVH 3UDFWLWLRQHUV 33&/ ZLOO K
WKH RSSRUWXQLWNOQQ DY BROIVEHOQM/LQJ LOQIRUPDWLRQ RQ BHQNRO
VHUYLFHV

e /RXLVLDQDTV &KDSWHU RI $$3 DQG WKH /RXLVLDQD $VVRFLDWLRG
WKH +HDOWK 5HVRXUFHY 6HUYLFHYV $GPLQLVWUDWLRQ WR VXSSRI
PHPEHUYV 3URPRWLRQ RARXYWWBW WKH $$3 DQG /$)3 FRQIHUHQFHV
RUJDQL]DWLRQV DQG WKURXJK FRPPXQLFDWLRQV IURP WKH DVVR

e Q)< 33&/ ZLOO IRFXV LWV LQ SHUVRQ RXWUHDFK HIITRUWM&KQ
ORFDWHG DFURSY¥&WKWDINWRWIHO WUDYHO WR )4+&TV DQG ZLOO PHFH
WKHP DERXW 33&/

e 33&/YV WUDLQLQJ DFWLYLWLHYV SURYLGH DQ RSSRUWXQLW\ WR SU
LWV (&WRDLQLQJ VHVVLRQV EXW 33&/ LV DOVR SDUWQHULQJ ZLWt
ZHELQDUV LQ )< IRFXVHG RQ UHFRJQL]LQJ DQG UHVSRQGLQJ WR
SRVWSDUWXP SHUVRQV

e 33&/ ISDUWQHIWRIWKH /D348HQOW MPSHORPUHJLYHU 3HULQDWDO 'HS
BHGLDWULF 3UDFWLFHY /HDUQLQJ &ROODERUDWLYH &3'6 ,QLWLD
FOLQLFV DV WKH\ GHYHORS DQG LPSOHPHQW EHVW SUDFWLHWBYHWYI
NH\ UHVRXUFH IRU FOLQLFVY LQ WKHLU IROORZ XS WR SRVLWLYH V

e 33&/ VHQGVWRAWHPRIHWNVKOHWWHU WR SURYLGHUVY DQG RWKHU VWI
LQIRUPDWLRQ UHODWHG WR UHFRJQL]JLQJ DQG UBVERRPXIQWW R YR
WUDLQLQJV
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e 33&/ KDV DSSOLHG WR +56% |RXSGROPREIEGDVORWIXYSERUW WKH KLUL(
FRRUGLQDWRU ZKR ZLOO LQFUHDVH WKH SURJUDPYV FDSDFLW\ IR

8VH WKH ([WHQVLRQ IRU &RPFPPXOQRGHOHWRWRFUHDVH SURYLGHU NQRZO

DQG UHVSRQGLQJ WR WKH EHKDYLRUDO KHDOWK QHHGV RI SUHJQDQW

33&/ LV XVLQJ WKH ([WHQVLRQ IRU &RPPXQLW\ +HDOWK 2XWFRPHRW(& +
SHGLDWULF DQG SHULQDWDO SURYLGHUV (&+2 KDV D FRQWLQXRXVO\
WKH HIILFDF\ DQG VXVWDLQDELOLW\ Rl WKH ORGHO DFURVV GLVFLSOL
UHFRJQL]HG IRUDSWIBEWLFH EDVHG HGXFDWLRQ DQG WUDLQLQJ IRU WH
SUDFWLFLQJ LQ XQGHUVHUYHG UXUDO DUHDV WR GHOLYHU EHVW SUD
PRGDOLW\ RI YLGHRFRQIHUHQ FL@HWZR VX8 SRDIWNDRZND BGURADU\ FDUH
JHRJUDSKLF ORFDWLRQV ZLWK HDFK RWKHU DQG ZLWK D PXOWLGLVFL

,Q D VXUYH\ RI UXUDO FOLQLFHD®YV&FOR SBRAEQFLSDWWEH @XUYH\
VLIJQLILFDQW LPSURYHPHQWYV LQ SURYLGHU NQRZOHGJH VHOI HIILFDF

(&+2 ZDV LQVSLUZDGFEOLWKALDQV OHDUQ IURP PHGLFDO JUDQG URXQGW
OHDUQLQJ FRPPXQLW\ LQ ZKLFK SDUWLFLSDQWY DUH HQJDJHG LQ D FF
'XULQJ DQ (&+2 VHVVLRQ SDUWLFLSDQWY SUHVHQW UHDO FDVHV WR I
WKURXJK PDQDM QLVBRWRPSWH] FRQGLWLRQV 3DUWLFLSDQWY OHDUQ
NQRZOHGJH WKURXJ33 R/ XPRADRPRBEGWXFFHVV LQ XVLQJ WKH (&+2 ORGH
KHDOWKFDUH SURYLGHUV WR EHWWHKHK RHHFWR DQLKH DQW KUEMER Y R WRK |
PRGHO WKDW DOORZV H[SHUWV LQ DQ\ ILHOG WR VKDUH WKHLU NQRZO
PDNLQJ LW DQ LGHDO PRGHO | W MW HRIUKROIBEFURYLGHUV ZKR

33&/YV 3BHGLDWULF OHQWDO +HDOWK (&+2 VHULHV UXQV IURP )HE WLDWC
RITHUHXG

%XLOG WKH IRXQGDWLRQV IRU VIVWHPY WR PRQLWRU WKH KHDOWK RI

FDUWWHPY WR VXSSRUW SHRSOH OLYLQJ ZLWK 6&'

1IDWLRQDOO\ DQG LQ /RXLVLDQD 6&' LV EHLQJ HOHYDWHG DV D KHDOW
,Q /RXLVLDQD WKHUH KDYH EHHQ VHYHUDO VXEVWDQWLY MVD N HWODWO
Rl ZKLFK FKDUJHG /'+ ZLWK HVWDEOLVKLQJ D FRPSUHKHQVLYH VLFNOF
PRQLWRULQJ VIVWHPV DUH IRXQGDWLRQDO FRPSRQHQWVY WR LPSURYL
6&' ,Q ))< WKH %XUHDX RI )DPLO\ +HDOWK %)+ EHJDQ WKH IRXQGEL
UHJLVWU\ ZKLFK ZLOO EHFRPH D NH\ GDWD VRXUFH IRU HIIRUWV WR L
OLYLQJ ZLWK 6&' 7K MQUHNZRONVMWIFIHXGHG FUHDWLQJ GDWD OLQNDJF
ZLWK RWKHU VRXUFHV VXFK DV OHGLFDLG FODLPV KRVSLWDO GLVFKD
WR LQIRUP WKH UHJLVWU\ GHYHORSPHQW

Q)< WKH %)+ $FWDRRVR7HDP DQG *HQHWLF 'LVHDVHV 3URJUDP DUH
+HDOWK ,QIRUPDWLFV WR HVWDEOLVK D 6LFNOH &HOO 'LVHDVH 5HJLV"
/HILVODWLY H 18 HMMLHR® WR DV WKH 36NYG D UD&RRBHID ®WDERERDUG ZL
SRSXODWLRQ RI SDWLHQWYV ZLWK VLFNOH FHOO GLVHDVH DQG UHFRU(
DIIHFWHG SHUVRQV

6\VWHP 3ULRULW\ 1HHG 3DUWQHU ZLWK IDPHY DHW D\RRX WK YBIQ®& RRRFP\
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6XSSRUW +DQGYV 9RLFHV ZIWK LPSOHPHQWDWLRQ RI WKH *XLGH E\ <F

+DUG RI +HDULQJ '++ FKLOGUHQ

7KH HQJDJHPHQW RI IDPLOLHV ZLWK FKLOGUHQ ZKR DGK OV DWKE RWIHK |
(+', VIVWHP RI VHUYLFHV LV Rl XWPRVW LPSRUWDQFH /RXLV LRYHUEH Ik
DJR DQG L® /RXLVLDQD +DQGV O9RLFHV + 9 FKDSWHU ZDV IRUPHEL &
*%<6 SURJUDP LQ DQG DGGLWLRQ RI '++ *XLGHV LQ

Q)< /$ (+', ZLOO FROWWARAMMKNVADQGY 9RLFHV D ORFDO QRQ SURIL
LPSOHPHQWDWLRQ RI WKH *XLGH E\ <RXU 6LGH *% <D PSDRDUDP E'Qk 8VE
IDPLOLHV ZKR KDYH D FKLOG WKDW LV '++ 7KH SURJUDP RIIHUV WUDLC(
*XLGHV DUH SDUHQWV RI D FKLOG ZKR LV '++ ZKR VKDUH WKHLU RZQ S
DQG FDQ DQVZHU TXHVWLRQV DERXW ZKDW D IDPLO\ FDQ H[SHFW DV D
SURYLGH HPRWLRQDO VXSSRUW WR IDPLOLHV ZLWK D FKLOG QHZO\ LG
HVSHFLDOO\ DW WLSEELRVLRQDQVLWURBRIQL]LQJI WKH HVVHQWLDO LQ¢
'++ FDQ RIIHU IDPLOLHV /$ + 9 *%<6 SURJUDP DGGHG '+W I*FHI®HPY. QQUH I
GLDJQRVLV WKDW WKHLU FKLOG LV W KWDK'H\+ KIDYG QIRMK D Q WHULLYF AHEEQ
ILUVW SHUVRQ ZKR LV '++ WKH\ KDYH HYHU PHW $GXOWV ZKR DUH '++ ¢
FKLOGUHQ ZKR DUH '++ WKURXJK WKH VKDULQJ RI QWX HX UGDLYFHS HESRX
ZLWK '++ *XLGHV IDPLOLHV FDQ HQJDJH DXWKHQWLFDOO\ ZLWK DQ DG»
DZDUHQHVV RI WKHLU FKLOGYTV HYROYLQJ SHUVRQDO LGHQWLW\ DQG

Q)< /$ (+', DOVR SODQV WR PHHW ZLWK /RXLVLDQD 6FKRRO IRU W
PHEFKDQLVPV WKDW PLJKW OHDG WR WKH LQ:\W'DWORR 80 DQ M DN P REW
IHHGEDFN UHJDWGERQWRISSRRU HQJDIJHPHQW H[SORUH VRFLDO PHGLD
LQWR WKH )DPLO\ /HDGHUVKLS LQ /DQJXDJH DQG /HDUQLQJ &HQWHU )
FRQQHFW IDPLOLHV DQG '++ DGX®WVQZ Il IVKLWK B FFR-D/AY PIQIQWWKH LQYRC
/$ (+', VIVWHP

7KH (+', 3URJUDP LQ SDUWQHUVKLS ZLWK +DQGV 9RLFHV LPSOHPHQ
FROQWLQXRXV TXDOLW\ LPSURYHPHQW IRU+WNXDG®'SG@IFRAF CSHDW BQWRI X XS £
LPSURYHPHQW RI FRPPXQLFDWLRQ VWUDWHJILHY XVHG WR SURPRWH V
IDPLOLHV RI D FKLOG LGHQWLILHG DV GHDI RU KDUG RI KHDULQJ

)DPLOLHV DUH LQFOXGHG HQWL YD SOMB'QBG HYWKH /$ (+', SURJUDP 6
(+', WR HQVXUH WKDW SD U QN VL BKRWHLHFRKHDAGUHYY ROYHG LQ WKH V\VW
3DUHQW UHSUHVHQWDWLRQ LV LQFOXGHG DV WKHW ORU ON K & HQUWDLWIHF B @
+HDULQJ ,QIDQWV ,Q DGGLWLRQ SDUHQWYV DUHDUHFQICHIR B G WOR FRIQWI
IHHGEDFN DQG GLUHFW LQSXW LQWR /$ (+', SURFHVVHYV

6XSSRUW UHJLRQDO 6LFNOHILISOBGPRRIYWEMNVRERRQ¥ VI W\ EXLOGLQJ |

LPSURYHPHOQW UHODWHG WR EXLOGLQJ D FRRUGLQDWHG UHVRXUFH D¢

4XDUWHUO\ PHHWLQJV ZLWK UHJLRIQD® BAVRNMEEEVEHIHO T DRDXAQLGAD\VWLRRRQD O
SDWWV ZLWK VLENOKK BFHQOWHKHNHDPHHWLQJY LQIRUPDWLRQ DQG UHVI
SDWLHQYWVYYR®HYNLQJ SDWLHQWYVY WR FRPPXQLW\ UHVRXUFHY DQG KHO
'H ZLOO FRQWLQXH MRBVRYIDGH.YH VXSSRUW DVVLVW ZLWK LPSOHPH
EHWZHHQ WKH FRPPLVVLRQ DQG 23+

$VVLVW WKH UHJLRQDO )DPLOLHYV +HOSLQJ )DPLOLHVY FHQWHUV ZLWK
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LPSURYHPHQW UHODWHG WR EXLOGLQJ D FRRUGLQDWHG UHVRXUFH D¢
7KURXJK WKLV SDUWQHUVKLS %)+ ZLOOHDBY IQWW DWPK I LUHAJ IERIQ@MCH WD/P Z
FDSDFLW\ EXLOGLQJ DQG FRQWLQXRXV TXDOLW\ LPSURYHPHQW UHOD
QHWZRUN

$V GHVFULEHG LQ WKH ))< UHSRUW WKH VWDWHZLG B DQUNWRER WK HR V
WR SURPRWH DFFHVV WR UHVRXUFHV DQG VXSSRUW IRU &<6+&1 DQG W
%)+ ZLOO FRODULWARMWAR+) WR EXLOG WKH LQWHUQDO FDSDFLW\ RI )+) (
&<6+&1 SRODWLRQV LQ WKHLU FRPPXQLWLHYV

$V SDUW RI WKLV SURMHFW )+) QHWZRUNV ZLOO HQJDJH DQG VWUHQJ'
FDWFKPHQW DUHD WR HQVXUH ORFDO SURYLGHUV DUH DZDUH RI WKU'
WKH\ FDUH IRU )+) SURYLGHV SHHU VXSSRUW HGXFDWLRQ WUDLQLQJ
DGYRFDF\ DQG OLQNDJH WR FRPPXQLW\ UHIHUUDOV DOO DW QR FRVW
SDUWQHUVKLSV )+)VIHRIG %R HQODJH DQG OLQN FRPPXQLW\ KHDOWK S!
DQG WRRONLWY SXEOLVKHG E\ /RXLVLDQD 7LWOH 9

)+) FHQWHUV ZLOO IDFLOLWDWH 5HVRXUFH ,QIRUPDWLRQ :RUNVKRSV E
XVLQJ YLUWXDO DQG K\EULG LQ SHUVRQ YLUWXDO IRUPDWV $00 HYH
FRQWLQXLQJ HGXKWDINMRQ FFUHHG HQW L D O LTKIURX IS B RAUKMNG BGHFDWLRQ H°
SURYLGHUV UHFHLYH WUDLQLQJ RQ EHVW SUDFWLFHY DQG UHVRXUFH
FDUH IRU &<6+&1 LQ RXU VWDWHLRQV VDRIGE. POVONHQEYROM DM FRUGY GHHI
WKKNDOWK SURYLGHU HQJDJHPHQW PRGHO

2YHU ))< %)+1V FROODERUDWLRQ ZLWK WKH )+) QWW PR UNRDEK® QOE E
LQGLYLGXDO WHFKQLFDO H& WRKWXIRHS TSWRBHRY)LQ IHWZRUNV %)+ D
+HOSLQJ )DPLOLHV LGHQWLILHG WZR&RGWIRPXR/XD UKD\O LRW L))RSURYHP
DQDO\WLF V )+) WHDPV 9DULRXV WUDLQHUV ZI%)+ 6KDUHG /HDUQLQJW
WKH ILUVW KDOI RI ))<

)+) ZLOO DOVR FRQGXFW WKHLU DQQXDO IDPLO\ &<&+61 FRPPXQLW\ VXL
RI &<6+&1 DQG WKHLU IDPLOLHV ZLWKLQ WKHLU | WHDP ZLOO XSGDWH(
SURILOH IRU WKH &<6+&1 SRSXODWLRQ DQG EDVHG RQ GDWD ZLOO LG}t
D SULRULW\ VHUYLFH VXSSRUW JDS ZLWKLQ WKHLU UHJLRQ

2YHY< D QHZ TXDUWHUO\ UHSRYMOWBFRASOMR H ZWW BGPLQLVWUDWLYH
UHOHYDQW GDWD 7KLV QHZ )+) %)+ZB O R NEHFRAWYHAK\D) B4 H U @ H UTEK DREVII UFR
GHYHORSH® UHSUHVHQWDWLYHV DQG WKH %)+ SURMRWW ZDO @ IFRR G
GHPRJUDSKLF GDWD RI IDPLOLHV VHUYHG WR HQDEOH LGHQWLILFDWL
DQG %)+ KRSH WR XVH WKLV GDWD WR LQIRUP RXWUHDFK VWUDWHJLH
SURYLEGH®) 7KH VKLIW IURP D PRQWKO\ WR TXDUWHUO\ UHSRUWLQJ FD
IRU ERWK )+) DQG %)+

)+) Rl *UHDWHU 1HZ 2UOHDQV DGPLQLVWHUV WKH ,QGHSHQGHQW )XWX
)+) %)+ 3URMHFK KRDOWK WUDQVLWLRQ VWUDWHJILHYV 7KH ,QGHSHQGH
7UDLQLQJ DQG ,QIRUPDWLRQ &HQWHUV 37,V LQ $ODEDPD $UNDQVDYV
)) < WKH )+) QHWZRUNV Z0OO BREREDRBOMER I B VO WK W U R VA ML RQ RFRUM H
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H[SHULHQFH DQG QHHGV RI /RXLVLDQD \RXWK DV WKHZWOUOD WM EREY W
)) < WUDQVLWLRQ WDUJHWHG VWUDWHJ\W DR QN DR YRIXWK V& SFEHRWU WW

/IDVWO\ RYHU WKH ODVW \HDU 5HJLRQ DQG 5HJLRQ )+) SURYLGHG )
(&&6 BURMHFW 62%$5 LQLWLDWLYH 7KHVH )/& KDYH SURYLGHG LQYDOX
RWKH SURMHFW 2YHU ))< WKHVH )/& ZLOO FRQWLQXH WKHLU SDUW
GHFLVLRQ PDNHUV IRU WKH VWUDWHILF SODQQLQJ SKDVH RI WKH SUR

6\VWHP 3ULRULW\ (QVXUH 7LWOH 9 VWUDWHJILHV DUWHVRXQWELRRH S X ERE
VHUYLFHYV

2SWLPLIH HIILFLHQF\ DQG TXDOLW\ RI VHUYLFHY GHOLYHUHG WKURXJK
FOLQLFDO QHWZRUN

7KH &KLOGUHQfV 6SHFLDO +HDOWK 6HUYLFHV &6+6 BOV@QLUPCFAVXHH WM
FKLOGUHQ ZLWK VSHFLDO KHDOWKFDUH DQG PHGLFDDKY W URIFOHAGUHN FC
JROVGVDQGDUBIXEGBRVHY WKDW FKLOGUHQ ZLOO KDYH DFFHVV WR QHH(
DFFHRVWQWFHVVDU\ VHUYLFHV IRU SXEOLFO\ LQVXUHG SDWLHQWV $V G
*HQHWLFV SURJUDPY GHYHORSHG D FOLQLFDO VHUYLFHV 4, SODQ WR
SURYLGLQJ WKH KLIKHVW TXQWHWGCHYIBUYREKODWR ROQW WX H) <+ %)+ ZL
30DQ 'R 6WXG\ $FW 3'6% F\FOHV ZLWK 23+ &6+6 FOLQLF VWDII DQG ZL
DVVLVWDQFH WR LPSURYH FOLQLFDO RXWFRPHV DQG D FKIQHYWHDOHRIIIIR E
ORRN DW PHWKRGYV WR HQVXUH UHPRYDO RI VRFLDO EDUULHUV OLPLW
VHWWLQJ DQG GHYHORS D VWDQGDUG RI HTXLWDEOH FRPPXQLW\ FDUF
VWDWH

&ROODERUDWH ZLWK OHGLFDLG DQG WKH 6WDWH /DERUDWRU\ WR GHY
VXSSRUW XQLYHUVDO QHZERUQ VFUHHQLQJ IRU DOO FRQGLWLRQV UHF
DQG +XPDQ 6HUYRENRRBBYWWHH RQ +HULWDEOH 'LVRUGHUV RQ 1HZEF
Q)< WKH %XUHDX RI )DPLO\ +HDOWK %)+ ZLOO PDLQWDLQ DQG FF
VFUHHQLQJ VI\VWHP WR HQVXUH DG QHIRARBG VY F@ QBRI K&H UHFR
XQLYHUVDO VFUHHQLQJ SDQHO RI WKH 8 6 6HFUHWDU\ Rl WKH '"HSDUW
&RPPLWWHH RQ +HULWDEOH 'LVRUGHUV RQ 1HZERUQV DQG &KLOGUHQ
WKH SD QWO XCRIL6SLQDO 0XVFXODU $WURSK\ OXFRSRO\WDFFKDULGRVLV
7KH QH[W FRQGLWLRQ %)+ ZLOO ZRUN WR DGG WR WKH SDQHO LV ; /LQ
DQG /'+ OHDGHUV WR SURSRV 8 L)QWIPRER WWRDWKH PRGIMWH QHZERUQ JHQ
PRUH GHILQHG SURFHVV DQG WLPHOLQH IRU DGGLQJ QHZ FRQGLWLRQ'
WLPHOLQHV WKH SODQQLQJ FRRUGLQDWLRQ DQFE KRIDPIWWKP 8 QBR/UD Mt
*HQHWLFV SURJUDP OHGLFDLG DJHQF\ SULRULW\ VHWWLQJ DQG EXGJ
FRPSOH[ DQG UHVXOWHG LQ /RXLVLDQD IDOOLQJ EHKLQG LQ WKH DGR
FRQVWLWXHQWY WXUQHG WR WKH OHJLVODWXUH HDFK \HDU WR PDQGL
UHVXOWHG LQ VRPHILBR CAGHMBMWR FUHDWHG HYHQ JUHDWHU FRPSOH]
SURFHVV ,Q WKH  VERIXA@DWKHVRXLVLDQ ZDOH $INRSRK BGHX MWE PMAV H
ODZ DQG FUHDWHG VSHFLILF WLPHOLQHV DQG DFFRXQWDELOLWLHV IR
UHFRPPHQGDWLRQV ,Q ))< %)+ ZLOO FRE&W. QX OVFRP R BSWHDR HHGV QMK
ODZ EHJILQQLQJ ZLWK QHZ FRQGLWLRQV UHFHQWO\ DGGHG WR WKH 5H
OXFRSRO\WDFFKDULGRVLV W\SH ,, LQ PHWXQGW X DRN IEHERQF H WP W H

,PSURYH WLPHR\FOIUMNNDQH WUHHQLQJ DQG VXUYHLOODQFH V\VWHPV
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IRXLVLDQD %LUWK "HIHFWV ORQLWRULQJ 1HWZRUN /%'01

/IRXLVLDQD %LUWK "HIHFWV ORQLWRULQJ 1HWZRUN /%'01 WUDFNV WK}t
JHQHWLF ELUWK GHIHFWYV LAXKLRXARUWD B QUFHW MWGHRGHQWLIV HQYLURQPE
VLGH HIITHFWV RU EHKDYLRUDO ULVN IDFWRUV WKUHDWHQLQJ /RXLVLI
GLDJQRVHG SULRU WR WKHLU WKLUG ELHWHKGDA SAYMHUD O CO8 Y H YELQJM\CKF
/%'01 VWDII FRQGXFW DFWLYH VXUYHLOODQFH RI ELUWK GHIHFWV LQ F
DYHUDJH LV DERXW Rl DOO EDELHVY ERUQ HDFK \HDHIKPRE®J FRXG\LIRD
VI\VWHP GHIHFWYV

DERXW ZHUH WKH PRVW FRPPRQ &RPSOHWH ILQGLQJY DUH LQ WKH /R
$QQXDO 5HSRUW WR WKH OHJLVODWXUH

,Q )< /1%'01 SURFHVVHG RI FDVHV ZLWKLQZKLE DWRD®I LG A QWK L IQF 1
RI FRPSOHWLQJ RI DOO FRUH DQG UHFRPPHQGHG GDWD ZLWKLQ WZ
RI UHIHUUDOV WR WKH )5& RI FKLOGUHQ ZLWK%E L6UHVEKYV B Pl EHHRAN /1 XA
PDLQWDLQ DQ DYHUDJH FDVH SURFHVVLQJ FRPSOHWLRQ WLPH RI G
ELUWK GHIHFW IURP KRVSLWDO GLVFKDUJH LQGLFHYV

6LQFH /%'01 LGHQWLILHG FKLOGUHQ ERUQ LQ * ZKR PD
DVVHVVPHQW &XUUHQWO\ ZH DUH UHIHUULQJ FKLOGUHQ XQGHU \HDI
UHVRXUFH VHUYLFHYV

,Q ))< WR LQRUBOXPHEMKRI FKLOGUHQ UHIHUUHG WR WKH )5& /%'01 GH
ERUQ LQ ZKR FRXOG EHQHILW IURP D UHIHUUDO QHHGYV DVVHVVPHC
LQFOXVLRQ LQ WKH UHJLVWU\ 7KUWHQHROXEHROBKZOWK M XIQGRISIPWQ W I
WR D ELUWK GHIHFW RU PHGLFDO FRQGLWLRQ RXWVLGH RI WKH 1DWLF
UHSRUWLOHSWHPEHU )5& H[SHFWV WR LPSOHPHGWLWE&UW G ERW R FLf
RQ RQH UHIHUUDO QHHGV DVVHVVPHQWY DQG IDFLOLWDWLRQ

7R IXUWKHU LQFUHDVH WKH QXPEHU RI UHIHUUDOV E\ 6HSWHPEHU
LQIDQWYV ZLWKRXW TXDOLI\LQJ /%'01 ELUWK GHIHFWV WR WKH )5& 1HZ
GHYHORSPHQWDO GHPPRIOHGLMHGLFDO

/JRXLVLDQD (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ (+',
/$ (+', ZLOO VWUHQJWKHQ RXU VWDWH (+', VIVWHP RI VHUYLFHV LQFOX
UHFRPPHQGDWLRQV DQG ORVV WR IROOB Z7RSHDRAKW MV B HESARAM/P IHQIW R W LI
PRQLWRUV QHZERUQ KHDULQJ VFUHHQLQJ GDWD IRU HDFK LQGLYLGXD
XQUHSRUWHG KHDULQJ VFUHHQLQJ UHVXOW\Z L% B8 JE 8 @RXHH K KRWSLMM
VFRUHFDUG

7KH YDVW PDMRULW\ RI FKLOGUHQ ZLWK ODWH RU QR GLDJQ@RWVK\LZEUH

ZKR GLG QRW SDVV ILQDO KHDULQJ VFUHHQLQJ LQJ DIWHE @WK
VFUHHQLQJ DQG ZHUH WKHUHIRUH /RVV WR IROORZ XS DQG RU ORVV W
VXSSRUWYV IROORZ XS ZLWK VHUYLFH SURYLGHUY DQG FRPPXQLBMWLR
UHVXOW /RXEBEHHD@UXAEFHVVIXO HDFK \HDU LQ UHGXFLQJ WKH QXBREHU F
)) < WKH (+', SURJUDP ZLOO FRQWLQXH WR IDFLOLWDWH RSSRUWXQ
WR LOQWHUDFW DQG VKDUH LGHDYV IRO\Y RS UR Y HHPERAEI\Y HEHD RIPR-SG\HGE BIQ P L
OHYHO JDSV DQG FKDOOHQJHV WR GLDJQRVLV E\' PRQWKV RI DJH ZKL
DFWLRQ SODQ WR LGHQWLI\ VWUDWHJILHV WR LIPGIMLYWH WIKRH/\ I®IFD.DQ
VXFFHVVIXOO\ GLDJQRVLQJ WKH PDMRULW\ RI LQIDQWYV E\ PRQWKMAR RI
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IXUWKHU HQPBXIRDYYHPHQWY DW WKH KRVSLWDO OHYHO /$ (+', DGGRGNK
KRVSLWDO VFRUHFDUG GLVVHPLQDWHG LQ VXPPHU

$W WKHWDRHWHY Rl HDUO\ GLDJQRVLYV KDYH LPSURYHG D GHFOLQH L
REVHUYHG 7KH GDWD RI WKH ELUWK FRKRUW Y®RYHG IMK/DRV KHDDH
LQ (, VHUYLFHV RQ@HUH HQERORUHE PRQWKV RI DJH 7KLV UHSUHVHQ
HQUROOPHQW UDWHYV RI DQG UHVSHFWLYHO\ ,Q SUHYLRXV \HBIU\
LGHQWLILFDWLRQ +RZHYHU WKH SHUFHQWDJH RI ODWH RU QR (, GXH
HDFK \HDU ,Q RI FKLOGUHQ ZLWK ODWH RU QR (, ZHUH L8 KDRQWLL.
GURSSHG WR HU 3®\WK, QRZ VHHV D VXEVWDQWLDO QXPEHU RI SDUHQW
SDUHQWY GHFOLQLQJ (, VHUYLFHV LQ DQG DQ DGGLWLREHD 6R Q WU
6HYHUDO VWD DK B BIHVWW LIDGE GHIG V I\, KHQDRQIOP HQW /$ (+',1V LQIRUPD
KDV EHHIY QRWWGHDI RU +DUG Rl +HDULQJ :KDW )DPLOLHV 1HHG WR .Q
SDUHQWV WR LQFOXGH LQIRUPDWLRQ WKH\ WKRXJKW WKRX¥X®R® & HQGHMBL
WR SDUHQWYV DQG 3&3V XSRQ D QHZ GLDJQRVLV RU IS HOUP\DRY BAQKRIYK B®IIGRL
YLD WH[W 6HSDUDWH YHUVLRQV IRU XQLODWHUDO KHDULQJ ORVV DQC
DGGUHVV WKH VSHFLILF QHHGV Rl WKHVH SRSXODWLRQV &RPPXQLFDV
ZRUNLQJ ZLWK WKHVH FKLOGUHQ WR LQIRUP WKHP ZKHQ D IDPLO\ GHFC
DGGLWLRQ RXU (, & RFD®IOQ FRRW SFHWVYRBPLOLHY ZKR GHFOLQH (, HYH
LPSURYHRBYWEHHQ REVWKWHIGHVH DFWLRQV IXWXUH HIIRUWV PXVW E
FKDOOHQJHY SUHFOXGLQJ WLPHO\ (, 7KLV UZR®SVLYROIAH KR/ 5 Q I HIF
IXUWKHU HYDOXDWLRQ Rl WKH UHDVRQV IDPLOLHV GHFOLQH (, DQG DC
FXUUHQW (, LQIUDVWUXFWXUH
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&URVV &XWWLQJ 6\VWHPV %XLOGLQJ
6WDWH 3HUIRUPDQFH OHDVXUHYV

630 3HUFHQW RI UHFRPPHQGHG DFWLRQV UHVXOWLQJ IURP H[WHUQDO
VXFFHVVIXOO\ LPSOHPHQWHG

OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH ,QWHUQDO UHFWHGEYDO 6FRWIHQUIQDO
,QVWUXPHQW,QVWUXPF

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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630 2UJDQL]DWLRQDO &RPPLWPHQW WR )DPLO\ (QJDJHPHQW LQ 6\VWHPV

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH YDPLO\ YDPLO\ )DPLO\
(QIDIJHPHQW ((QIDJHPHQW ((QUDJHPHQ
B\WWHPV 6\WWHPV B\WWHPV

$VVHVVPHQW 7RRVHVVPHQWS$VVHVVPH
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO )LQDO )LQDO
)LQDO "
$QQXDO 2EMHFWLYHYV

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

6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &URVYV &XWWLQJ 6

BULRULW\ 1HHG

%ROGO\ ZRUN WR XQGR V\VWHPLF GULYHUV RI GLVSDULWLHY DQG LQVWLWX

630

630 BHUFHQW RI UHFRPPHQGHG DFWLRQV UHVXOWLQJ IURP HIWHUQDOO\
LPSOHPHQWHG

JLYH <HDU 2EMHFWLYHYV

,Q )< LQLWLDO VWHSV ZLOO EH WDNHQ WR LPSOHPHQW D PXOWL \HDU V
FRPSHWHQFLHYV ZLOO EH GHYHORSHG

6WUDWHJILHYV

L, QVWLWXWLRQDOL]H HTXLW\ ZLWKLQ %)+ SROLFLHVY DQG SUDFWLFH
%XLOG ZRUNIRUFH DQG SDUWQHU FDSDFLW\ WR SURPRWH KHDOWK HTXLW\
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &URVYV &XWWLQJ 6

SULRULW\ 1HHG

SDUWQHU ZLWK IDPLOLHVY \RXWK DQG FRPPXQLWLHY DW DOO OHYHOV RI V\

630

630 2UJDQL]DWLRQDO &RPPLWPHQW WR )DPLO\ (QJDJHPHQW LQ 6\WWHPV &

J)LYH <HDU 2EMHFWLYHYV

,Q )< DQ LQWHUQDO RULHQWDWLRQ VHVVLRQ RQ FRPPXQLW\ DQG IDPLO
ZRUNIRUFH GHYHORSPHQW

6WUDWHJILHYV

SBURYLGH WHFKQLFDO DVVLVWDQFH WR LPSURYH OHGLFDLG 7LWOH ;,; DQG /
&<6+&1

,PSURYH DFWLYH SDUWLFLSDWLRQ RI SHUVRQV ZLWK OLYHG H[SHULHQFH D¢
DQG &RPPLVVLRQV DV ZHOO DV RWKHU %)+ VXSSRUWHG DFWLRQ ERGLHV

,QFUHDVH UHVRXUFHVY DQG RSSRUWXQLWLHV IRU WKH %)+ IDPLO\ UHSUHVH
VWUDWHILF SODQQLQJ SURFHVVHYV

&RQWLQXH WR VXSSRUW WKH 6WDWHZLGH +HOSOLQH DV D UHVRXUFH IRU IL

6XSSRUW 3URMHFW 62%$5 ZLWK LPSOHPHQWDWLRQ RI WKH 7DUJHWHG 8QLYHL
LQIRUP WKH GHYHORSPHQW RI D %)+ ZLGH IDPLO\ SDUWQHUVKLS VWUDWHJ\
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6WDWH $FWLRQ 30DQ 7DEOH /RXLVLDQD &URVYV &XWWLQJ 6

SULRULW\ 1HHG

(QVXUH 7LWOH 9 VWUDWHILHY DUH RXWFRPHV IRFXVHG DQG URRWHG LQ H\

JLYH <HDU 2EMHFWLYHYV

Q)< DQ LQWHUQDO JXLGDQFH DQG DFFRPSDQ\LQJ RULHQWDWLRQ VHV'
VXSSRUWLQJ VWDWH PDQGDWHG %RDUGV &RXQFLOV DQG &RPPLVVLRQV ZL

6WUDWHJILHYV

,PSOHPHQW D EXUHDX ZLGH VWUDWHJILF FRPPXQLFDWLRQV SODQ WR DVVXU
DQG SURGXFWYV UHODWHG WR 7LWOH 9 SULRULWLHV

BURYLGH KLJK OHYHO VXSSRUW WR WKH OHJLVODWLYHO\ PDQGDWHG FRPPL
WKHLU FDSDFLWLHY DV DJHQWV Rl VIVWHPV OHYHO FKDQJH

'HYHORS DQG RSHUDWLRQDOL]H SURFHVVHY DQG WHPSODWHV WR VXSSRUW
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&URVYV &XWWLQJ 6\VWHPV %XLOGLQJ $QQXDO 5HSRUW
2YHUYLHZ DQG FRQWHI[W

,Q DGGLWLRQ WR WKH 6WDWH $FWLRQ 30DQ 6$3 VWUDWHJILHV RXWOL
7LWOH 9 KDV LQYHVWHG LQ VW UDWRMIL W WHKDD D LEPQUERF KR 8GR HHD\W KHK
LOQYHVWPHQ@ URQVAMRIXFWXUH DQG FDSDFLW\ EXLOGLQJ VWUDWHJILHV IF
FRPPXQLFDWLRQV DQG SXEOLF SROLF\ HQJDJHPHQW /RXLVLDQD 7LW(
HIIHFWLYHQHVV DV WKH SXEOL® KHOLOWK WQV DR’ IIPW IZRIPHY LQ WKH VW

"XULQJ WKH ))< VWUDWHJILF SHULRG %)+ FRPSOHWHG DQ RUJDQ
D VWUXFMXWIDR L]DWILRFD XKEHFRKFUHDWLRQ RI WKH 6WUDWHJ\ 3RQIGF{T%
63$&( WHDP WR IDFLOLWDWH WKH GHYHORSPHQW RI VI\VWHPDWLF SU
LPSURYHPHQW DFURVYV WKH %XUHDX

&URVV F; V\WWHPV EXLOGLQJ SULRULW\ QHHGY DQG SHUIRUPDQFH

SBULRULW\ QHHGYV

7KH 1HHGV $VVHVVPHQW LGHQWLILHG NH\ LVVXHV LQFOXGLQJ SURPI

DQG FRPPXQLWLHY DQG LPSURYHPHQW RI HYLGHRUVRYVEDRSNEWR DLW MWHHv

SURJUDPPLQJ LQ WKH VVWDWHWHURIQRXKMDRDWBRH V\VWHPV DQG VXSSRUWYV

7LWOH 9 FRQWLQXHV WR H[HFXWH VWUDWNWHF WEDMWRDOWIHYLWK WK
e %ROGO\ ZRUN WR XQGR V\VWHPLF GULYHUV RI GLVSDDQW® LSHWDWBQYE
e 3DUWQHU ZLWK IDPLOLHV \RXWK DQG FRPPXQLWLHYV DW DOO OHY
e (QVXUH 7LWOH 9 VWUDWHJILHY DUH RXWFRPHV IRFXVHG DQG URRW

SHUIRUPDQFH PHDVXUHYV

7KURXJKRXW WKH ))< V WLIAWDOVHH 9 LFQS HVWRPGI QWY LQ FURVYV FXWWI

LQLWLDWLYHV LQ /RXLVLDQD ZLOO FRQWULEXWH WR LPSURYHPHQW RI

e 3HUFHQW RI UHFRPPHQGHG DFWLRQV UHVXOWLQJKDM K BIYW HEWGIRO\
LPSOHPHQWHG 630

e 2UJDQL]DWLRQDO FRPPLWPHQW WR IDPLO\ HQJDJHPHQW LQ V\VWH

6XPPDU\RRJURVV FXWWYQYHPV EXLOGLQJ LOQOWHUYHQWLRQV VXSSRUWHC

6\VWHPV 3ULRULW\ %ROGOWAHRPUR WRLXQBOGR RN\NGLVSDULWLHYV DQG LQV
DQG SUDFWLFHV

OQVWIWXWLRQDOL]JH HTXLW\ ZILWKLQ %)+ E\ HVYWDEOLVKLQJ RU DPHQG

RSHUDWHY ZIWK HTXILW\ FRQVLVWHEHVD® GCQFRW S RDFWVR OB PRFLDO |

SHGXFLQJ KHDOWK GLVSDULWLHVY SDUWLFXODUO\ UDFLDO KHDOWK GL
%)+ VLQFH ,Q WKH SUHYLRXV 7LWOH 9 VWUDWHJILF F\FOH ))<Q W}
+($7 ZKEZPW JXLGHG E\ D IRUPDO VWHHULQJ FRPPLWWHH DQG DLPHG
KHDOWK HMT¥LWDV VLQFH HYROYHG WR LQFOXGH D +($7 $GYLVRU\ &RPP
'"HYHORSPHQW DQG ,QWHDWD G RORHFWLHRQ $QDO\WVLV DQG 'LVWULEXV
5HVSRQVH DQG 'HYHORSPHQW
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,Q -XO\ %)+ EHJDQ WR DVVHVV KRZ WR UHYLWDOL]H LWV +($7 WR H
RSSRUWXQLWLHYV IRU VWDII SDUWDKNLEB 5 3WRIGHVEKRHEGH Z VW LQMNWHEKE R
VXEMHFW VSHFLILF ZRUNJURX.SMW OXIGH Q 8D FWHRKWWSB FLILF WLPH ERX
EDVHG RQ WKH SURMHFWY{V VXEMHFW DQG WRP HNIWRMRL/EHD QRIT NINURXF
LOWHUHVW DQG ZRUN FDSDFLW\

$V SDUW RI WKH IHHGY GEVH) SBPHSODUDWLRQ IRU WKH QHZ ILYH \HI
%)+ RXWOLQHG D ILYH \HDU KHDOWK HTXLW\ YLVLRQ ZKLFK DLPV WR
e $FNQRZOHGJH WKH KLVWRULFDO DQG RQJRLQJ VI\VWHPV RI RSSUH"
e« $SSURDPK RUJDQL]DWLRQDO DQG SURJUDPPDWLF JRDOV ZLWK D "
KHDOWK HTXLW\ IRU DOO
e« 'HYHORS DQG PDLQWDLQ URXWLQH DQDO\VHV RI FXUUHQW %)+ SUL
HTXLW\ OHQV
e 7KURXJK UANVBRODBWLFHY HVWDEOLVK D QG FAKLEGW VDD DI DRIBINHPYSA
DQG DGGUHVV LQFOXGLQJ EXW QRW OLPLWHG WR UDFLVP DEOH
« (OHYDWH DQG VXSSRUW FRPPXQLW\ DQG IDPLQ\DOHRGHLLD D Q & RSON
DSSURDFK
e (QVXUH WKDW %)+ OLIWV DQG FHQWHUV WKH YRLFHV RI RXU VWDW
DQG DQDO\WHV :H ZLO® GHN¥BIBRSHRQBJHG FRPPXQLW\ SDUWQHUVK
e S5HIXODUO\ H[DPLQH WKH KHDOWK ODQGVFDSH WKURXJK D KHDOWK
SDUWQHUVKLSY WKDW FDQ LQIOXHQFH DQG FKDQJH V\VWHPV RI LQ

7R SURPRWH DFFRXQWDELOLW\ DURXQG LPSOHPHQWTRLANWKKLQER J+H SYR.
SUDFWLFHV %)+ FRQWUDFWHG &RQVFLRXV 5RRWV //& WR FRQGXFW D
DXEDV FRQGXFWHGBLYULQDE®S FRQVLVWHG RI DQ DQRQ\PRXV VXUYH\
ZLWK VMADIUO\ D WKLUG RI %)+ VWDII FRPSOHWHG WKH VR H \F DQGQRY¥

&RQVFLRXV 5RRWV SURYLGHG %)SUMHKBDIQNUYHKLSXPPWK\DUABRUW RI
ZHUH RUJDQIRMEE WKHPHV RI /HDGHUVKLS $FFHVV DQG (TXLW\ 3URP
H[WHUQDO HTXLW\ DXGLW UHVXOWHG LQ QLQH UHFRP P HQ GHAED VFHVIRQI
OHDVXUH 630

Q)< %)+ +($7 FUHDWHG D PRQLWRULQJ IUDPHZRUN LQFOXGLQJ VI
UHFRPPHQGDWLRQV UHFHLYHG IURP &R Q VAR XW WRRQVSEHEDW H O L Q& C
SURJUHVV WDUJHWV KDYH EHHQ VHW IRU ))< )XV D ORGR LASROBNE HRLY
UHFRPPHQGDWLRQV FRXOG EH LPSOHPHQWHG ILUVW DQG WR GHWHUP
23+fV VFRSH RI ZRUN 3URKH HM\Q B IDH.IORPP IDQ G H\GX P F DEHR)ERE

5HFRPPHQGDWURDWLRQ RI DQ D DQWL UDFLVP VWDWHPHQWLNMQALY
DV SDUW RI %)+YV IRXQGDWLRQ &UHDWLRQ RI D E (',VYWDDWAHRPEHW\-
DV SDUW RI %)+TV IRXQGDWLRQ 6HOHFW VWDII DQG SDUWQHUV EHJ
VWDWHPHQWYV %HWZHHQ -DQXDU\ DQG ODUFK VHOHFW VWDII %>
*LOOLVSLH % HOWKHD P& BHYHORSHG %)+TV (', VW DADN PHQ WAWSID W L
SUHVHQWHG WR DOO VWDIlI ZKR KDG WKH RSWLRQ WR UHVZ®DYGPDR®
DQG VKDUHG ZLWK DOO VWDII DQGISPHWWHQY YLPGHADM. O GG G R W
ODQDJHPHQW 6\VWHP /06 ORRGOH DQG WKH 3DUWQHUYV IRU )DPLO\
VWDWHPHQMWHIZWHES EHIDQ RQ WKH GHYHORSPHQW RI WKH DQ@WUMMID
ZULWAMIMWE JXLGDQFH DQG IHHGEDFN IURP EXUHDX GLUHFWRU %)+ $C
FRQVLGHUBWHRNDOIWR DFFRXQW GXH WR WKH VHQVLWLYH QDWXUH R
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ZHUH ZUEMMWZHHQ ODUFK DQBWKO WKH +($7 $GYLVRU\ JADRX S P FMWRHGH
DQ DQWL RSSUHVVLRQ VWDWHPHQW LQ OLHX RI DQ DQWL UDFLVW V\
WR LQFOXGH FRQVLGHUDWLRQ RI UDFH7HKW QML WW HEL\W D B HOW W/ \S (DI
23+ OHDGHUVKLS IRU DSSURYDO 'XH WR OHDGHUVKLS FKDIQDW\QR®
DSSURYHG

SHFRPPHQGDWRRIDWLRQ Rl WKH HYDOXDWLRQ SURPRVWHTRQ WD QGLS
DQG LQFOXVLRQ (', OHQV DV WKLV LV D PDMRU SDLQ SRLQW FRQWU
UHWHQWLRQ Rl WDOHQW 7KH 23+ +($7 GHYHORSHG 2FWREHU 6
VSDQ WKH HQWLIUIH HPSMR\AKLY (PSOR\HH /LIH & FOH 5HFRPPHQGDW
OHDGHUVKLS DQG KXPDQ UHVRXUFHV LQ FUHDWLQJ DQG PDLQWDLQL
HQYLURQPHQW DQG VXSSRUW WKH /'+ %XV LQ@HWY BO®B@W RKHIL UK\ RIPW
5HFUXLW ,QWHUYLHZ +LUH 2QERDUG 'HYHORS 5HWDLQ DQG 6HSD
DFFRPSDQ\LQJ VWUDWHJILHV RU DFWLRQV 0D\ 23+ OHDGHUVKLS
UHFRPPHQGDWLELR®VS$IWMKLQHFHLYLQJ DSSURYDO 23+ +($7 EHIJDQ WF
ZKDMDQ EH ®RWQB /'+ DQG 23+ OHYHOV DQG ZLWK %XUHDXV WR ILQG F
FRPSOHWHG

SHFRPPHQGDWAW®GGLWLRQDO UHYRRMMHY PEWR ENSOBVHQWDWLY
FDQGLGDWHVY IRU OHDGHUVKLS SRVLWLRQV DQG FUHDWH WKH QHFF
SURPRWH SHRSOH IURP ZLWKLQ WHDPV DQG WKH LQVWLW XPDLGR CENDF
WKLV UHFRPPHQGDWLRQ LQ ))< DUE\ LQWRBHES\ONDIQG SDUWLFLSDWF
JHDGHUVKLS 'HYHORSPHQWP RQWEBH \E X WD BOBKHHVAY DQG 23+ OHYHOV

S5HFRPPHQGDWILRL@DWLR@WI FXQWUAHHY SURFHGXUHV DQG V\VWHPYV
QR VLIQLILFDQW SURJUHVV PDGH WRZDUGV WKLV UHFRPPHQGD VEHR(
PDGBW WKH /RXLVLDQD 'HSDUWPHQW RI +HDOWK /'+ [DBYH®QQWDW Rt
["+1V LQIUDVWUXFWXUH 7KH 2IILFH RI 3XEOLF +HDOWK 23+ UHFHLYF
LV ZRUNLQJ WR FRPY QHWMWHROWKH JUDQW DSSOLFDWLRQ

SHFRPPHQGDWNVRQH WHINA QW HUQW R/ ID®O0 RI %)+TV VWUDWHJILF SOD
DFFRXQWDELOLW\ PHDVXUHV IRU OHDGHUVKLS WHDP PHPEHUV 7KH!
UHFRPPHQGDWLRQ LQ ))<

5HFRPPHQGDW®UWRYQLGH SURIHVVLRQDO GHYHORSPHQW VHVVLRQV IRL
XQGHUVWDQGLQJ RI (', LGHQWLW)\ DQG VHO! DZDUFDMEW BIEHIDED H
DSSOLFDWLRQ WR GDLO\ ZRUN $IWHUYWHKMLERQUBIGR)QFORRMRIY ((TXL
UHFRUGHG YHVUWLRM&BLODEOH WR DOO VWDII YLD %)+fV OHDUQLQJ
$OWKRXJK WKLV WUDLQLQJ VHULHV KDV DO UHIH F RE WX QYR & W OH BMHC
WR IXUWKHU WKHLU OHDUQLQJ XQWLO ZH FDQ SURFHHG ZLWK IXWXUl

7KHUH LV DEMRQ@ZIRERP /BRHMQKD QFH WKH ZD\ %)+ SURYLGHV KHDOWK
RSSRUWXQLWWHWIFRHHQWBSULO DQG 6HSVOMKEHUXLW\ DQG K'HDWHVRXU
ZHUH DVVHVVHG WR XQGHUVWDQG ZKHUH WKH\ DOLJQHG ZLWK WKH |
VNLOOV DSSOLFDWLRQ DQG PDVWHU\ LQWHJUDWLRQ ZKHUH JBBWG
DOLIJQPHQW ZLWK %)+ KHDOWK HTXLW\ FRPSHWHQFLHVY DQG D SODQ
%)+TV KHDOWK HTXLW\ RULHQWDWLRQ DQG (', OHDUQLQJ H[SHULHQF
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HI[SRVXUH WR (', %R€Q PHRBAMVHLYHG WHFKQLFDO DVVLVWDQFH IURP WK
"RUNIRUFH '"HYHORSPHQW &HQWHU 0&+ :'& WR HQKDQFH KRZ %)+ SU
GHYHORSPHQW RSSRUWXQLWLHVY WR VWDII

SHFRPPHQGDNLHRWQIRUPDOL]HG GHSDUWPMIQRD® WHRWRUIRQISURJIU
SDLU DQ H[SHULHQFHG WHDP PHPEHU ZLADK D QWR EBWH B Pl PR E YK)OF
GHSDUWPHQWDO LPDDRQHYIDBRWKH 23+ DQG %)+ OHYHOV 23+ KDV KDG
SWRIDP DYDLODEOH WR DOO VWDII VLQFH %)+ KDV KDG PDQVLEHRQ
IRUPDOZRMEH WHQXUHG VWDII DUH DVVLJQHG DV D (EXGG\" WR QHZ "
SURFHVV 6RPH PDQDJHUWSDWH QHZHGWDOWIDZILEDVHG RQ FRQWUDFW
GLIIHUHQW FRQWUDFW DQG EDVHG RQ WHDP FDQ EH VDPH WHDP V
GLIIHUHQW WHDP FRPSOHWHO\ 6WDIl VHOHFWLRQ GHSMHN 8 X SFE@ ZWF
PHPEHU DV WKH\ RULHQW WR %)+ 7KH EXG G® &RDVKEAD &WKLOOL BH/F R/KIH
RQERDUGLQJ SURFHVV

5HEFRPPHQGDWLYRI@RS IXQGLQJ PRGHOV WKDW UHDOORFDWH VLJQLI
RUJDQL]DWLRQDO WUDQVIRUPDWLRQ )RU H[DPSOH HYHU\ XQLW VKF
FHQWUDO ZXQ® EKMR/B8EBYHORS GLYHUVLW\ SURJUDPV DQG LQLWLDW
PDGH DJDLQVW WKIWLBRRBFIRP PHQGD

SHFRPPHQGDESMULHRINH D FRKHVLYH FRQVLVWHQW DQG VWUHDPOLQF
LV GLVVHPL@QDWBGWKDW IHHOV FOHDU DQG DFFHVVLEOH DQG ZKHU
/'+ SXUFKDV®IGDARERP DV D SURMHFW PDQDJHPHQW VRIWZDUH IR
LQIRUPDWLRQ IORZ ZLWK SURMH FWIVYBIQEH ERUSW KRGVGHMIG /RARBDNHV ZK
WR WKHLU ZRUN ,Q DGGLWLR QD OF ¥FRQMWYH RHRLQ/FH B RGARTBRRZR P W
ZLWKRXW D ORQGD\ FRP DFFRXQW FDQ YLHZ FUHDWHG ERDUGV )DOC
WR UHVHDUFK WKH LPSRUWDQFH RI DQ HIILFLHQW FRPPXQ HRVDWR RGH
UHFRPPHQGDWLRQV DQG WR GHYHORS DQ DFWLRQ SOR Q BRIODAME 963
DQG FRPSOHWHG WKHLU LQWHUQVKLS -XQH

%XLOG ZRUNIRUFH DQG SDUWQHU FDSDFELW\ WR SURRRWHFKHDOWK HT?

Q)< %)+ FRQWLQXHG WR LQYHVW LQ EXLOGLQJ ZRUNIRUFH DQG SI
DQG VRFLDO MXVWLFH %)+fV DSSURDFK WR EXLOGLQJ D ZR UNVRWRKXI
WKH SURPRIWHAHDOWK DQG 5DFLDO (TXLW\ &RUH &RPSHWHQFLHV ZKLFK
UHYLHZHG LQ ))< %)+ IDFLOLWDWHVY D KHDOWK HTXLW\ RULHQWDWL
IROORZ XS HPLHDDWWBERSOD VKRUW VXUYH\ IRU TXDOLW\ LPSURY HPH
EHLQJ WWRIGHGHVLJQ KHDOWK HTXLW\ RULHQWDWLRQ WR EHWWHU PHF

%)+fV 3ROLF\ DQG /HILVODWLRQ WHDP SURDFWLYHO\ WWDWR ELOOHNPD
0&+ SRSXODSMLIRIQYLQJ WKLV L@ DDA WX F ¥ X+ B GRGRG WAUDIFW P REQCKAXY. I KD Q
RQ VRFLDO GHWHUPLQDQWYV D QGKIHP BQRY XEL R B DRI WWKK HY XLHD\O W K \M T B [E\
ZRUN Rl WKH %XUHDX KDV FRQWULEXWHG WR LQFUHDVHG DZDUHQHVYV
%XUHDX ,Q WKH OHJLVODWLYH VHVVLRQ QHDUO\ RI OHJLVODWL

%)+ KHDOWK HTXLVD\ONVRRSIGH QD @NBRYOIDBIX)FRY /RXLVLDQD ,)/$ $FDGHF
LQFRUSRUDWH KHDOWK HTXLWYSL QMIRGS PR LYDRPUSDQ RIBICQE\ %)+TV ,QMX
3UHYHQWLRQ SRIRGHMPPDWWHQGHHYV FRQVLVW R KRSPRINNZLAMK RA)FIDQL]D\
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6\VWHP 3ULRULW\ 3DUWQHU ZLWK IDPLOLHV \RXWK DQG FRPPXQLWL

6XSSRUW 3URMHFW 62%5 ZLWK LPSOHPHQWDWLRQ RI WKH 7DUJHWHG 8¢

WR LQIRUP WKH BHDHORSPIHEMWIDPLO\ SDUWQHUVKLS VWUDWHJ\

7R KHOS EXLOG IRUZDUG PREZIDYWOPH RV KRIFEWMRYIRQOQRWLQJ DQ LQQRYD
VWUDWHJI\ ZLWKLQ RQH %)+ SURJUDP ,Q ))< 7LWOH 9 EHIJDQ GYHV W1
HQJDJHPHQW SDUWQHUVKLS DQG OHDGHUVKLS ZLWKLQ WKH VFRSH R
IXQGHG 6EWHBR G $FFXUDWHO\ DQG 5HIHU 62%$5 3URMHFW *LYHQ WKH
SDUWQHUVKLS WKURWJIKRKW WHB GV BMHVHQWHG DQ RSSRUWXQLW\ WER
SDUWQHUVKLS VWUDWHJILHV ZLWKLQ WKH VFRSH RI WKH HDUO\ FKLOG|
SDWKzZD\V IRU IDPLO\ SDUWLFLSDWLRQ WG GDVURHIHOVKARBUALWKLQ V\\

Q)< B3URMHFW 62$5 SLORWHG D VWDWHZLGH FRQVXOWDWLRQ@R/XH
D ODUJH GLYHUVH VDPSOH WKH 62$5 WHDP HQJDJHG LQ DQ H[WHQVL)
RUJDQL]DEWMA@WHVVHY DQG LQGLYLGXDOV VHUYEZBU H DFPR Q\WHBNFW H\&RU IR
LQFOXGHG +HDG 6WDUW DQG RWKHU HDUO\ OHDUQLQJ FKLOGFDUH FH(
DVVRFLDWLRQV WKDW VHUY HUSIFWHIQ@WY. RRUDPODDBGLFHUIJKERUKRRG DV\
VKRSV :KLOH WKH VAMFIGHN MMUIFROOHFW LQSXW UHODWHG WR HDUO\
VHUYLFHV WKH RXWUHDFK VWUDWHJ\ DQG]HFE QURD¥XS ORVUW VF B PR XQRS
RWKHU 7LWOH 9 VXSSRUWHG SURJUDPYV

3URMHFW 62$5 DOVR EURXJKW RQ WKUHB YDRPLL@A YHRD GVHKUH SSKUIRAVBHLIRWY \K D
NQRZ KRQG OHVVRQV OHDUQHG UHODWHG WRRQMFWXEWPGD W RDPD DL @\
IDPLO\ OHDGHUV DQG HIIHFWLYH LQFOXVLRQ RI 7BR LGH \OMRIG/HON DLUR §
ZLOO FRQWG@XNPHRDBIEGGLVVHPLQDWHG WR RWKHU 7LWOH 9 IXQGHG S

6\VWHP 3ULRULW\ (QVXUH 7LWOH 9 VWUDWHILHY DUH RXWFRPHV IRF’
VHUYLFHYV

LPSOHPHQW D EXUHDX ZLGH VWUDWHILF FRPPXQLFDWLRQV SODQ WR C

FKDQQHOV DQG SURGXFWY UHODWHG WR 7LWOH 9 SULRULWLHV

7KH %XUHDX RI )DPLO\ +HDOWKYTV %)+ &RPPXQLFDWLRQV VW, QWH M X\
DSSURDFK WR GHYHORS WHVW DQG XVH WKHPDWLF 3IUDPHV DQG 3FF
FRUH VWRULHV HPEHG IUDPH HOHPHQWYVY YDOXHV PHWDSKRUV DQG H
UHRULHQWYV D QGRIZHVPHIWXFWRYHVKL QN DERXWHD RRFUDQH][RWYRBY UHS|
H[WHUQDO DXGLHQFHV ZLWK D XQLILHG YRLFH WKHVH PHVVDJHV DUH
VDWXUDWLRQ SRLQW 'HYHORSLQJ DQG UH $HEDRQ QUK I BoRXHWH DXQTS/ PR
DQG RSHUDWLRQDO VWUDWHJLHY KHOSV WR HVWDEOLVK PHVVDJLQJ

%)+TV &RPPXQLFDWNVNRWYW UMY RHGI FROODERUDWLYHO\ ZLWK WHDRMH
VWDII DFURVV WHKBIOWNXUBRRPXQLFDWLRQV 6SHFLDOLVWY DUH HPEHGGI
ZLWKLQ WKH %XUHDX H J )DPLO\ DQG &RPPXQLW\ 6\VWHPV &OLQLFD
ZLWK FRQWHQW HOFRBUWQYGNVRD@BYH SULQWHG PDWHULDOV H J [I0\HUV
SUHVHQWDWLRQV RQH SDJHUV HWF GLJLWDO PDWHULDOV ZHE SD.
'"HSDUWPHQW RI +HDOWK VRFLDO PHGUDDSKDBYLHVOMHZE GFHD WHR (BVO XU
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YLGHRV DQG DVVLVW ZLWK FRQWLQXLQJ HGXFDWLRQ HYHQWYV H J IC
FRQWLQXLQJ HGXF D8HFEQDSIURNLG W VLVW ZLWK SUHSD U LDQUHY ) S YWEDGDLN
GDWD DQG SURJUDPPDWLF UHSRUWY DQG DVVXUH YLVLELOLW\ RI %)+

Q)< WKH +HDOWK &RPPXQLFDWLRQ 2SHUDWLRQV DQG 6WUDWHJ\ ¢
0DQDJHU FRQWILDRYAH® @R SIURPRWH VWDQGDUG RSHUDWLQJ SURFHGXU
SULRULW\ FRPPXQLFDWLRQ SURMHFW\DZHWKX WED@EG7KHVH SURFHG XL
e S5HFHLYLQJ D UHTXHVW IURP WHDPV L H WR GHYHORS D FRPPXQLF
e B6FKHGXPHBWLQJV ZLWK SURJUDP SURMHFW FRQWHQW H[SHUW ZLW!
DVVHVVPHQW IRUP
e 6HQGLQJ VWDII D FUHDWLYH EULHI WR FRPSOHWH SULRU WR WKH L
WDUJHW DXGLHQFH RERPPRVDILFIDW LRQFOXGLQJ IRUPXODWLRQ RI WKF
REVWDFOHYV RU EDUULHUV NH\ EHQHILW YDOXH SURSRVLWLRQ W
GLVVHPLQDWLRQ SODQV RWKHU FUHDWLY HDWVR @ ¥ R& B G DEML RQNOXG(
e $IWHU WKH QHHGV DVVHVVPHQW IRUP LV FRPSOHWHG ZLWK WKH SU
3URMHFW 0DQDJHU DQG +HDOWK &RPPXQLFDWLRQ 6SHFLDOLVW DU
REMHFYHVY WLPHOLQHV UROHV DQG UHVSRQVLELOLWLHV RI SURJU
SODQV WR PDQDJH DQG WUDFN GHDGOLQHV IRU WKH DVVLJQHG SUI
FRPSOHWLRQ RI WKH ZRUN
e JROORZLQJ FRPRSOHUMNIRZ RI WKH SODQ D UFHERP®HWW & B WLRIUR BB
E\ WKH 3URJUDP 3URMHFW PDQDJHU SULRU WR EHJLQQLQJ ZRUN RC
e $IWHU DSSURYDO WKH +HDOWK &RPPXQLFDWLRQ 6SNFLLIMODFRARGGD
WKH UHFRPPHQGDWLRQV DQG VHQGV LW WR WKH 3URJUDP RU 3URNM
e (GLWWVH PDIGIHQHFHVVDU\ XQWLO WKH 3URJUDP RU 3URMHFW 0DQDJ
e 7KH SURGXVMIRMVKH 7HDP MBI 3WRJUDP RU 3URMHFW ODQDJHUYV 6
&RPPXQLFDWLRQ 2SHUDWLRQV DQG 6WUDWHJ\ 0DQDJHU 7KH &RPP;

DSSURYH
e 7KH SURGX¥MRWMWKH 'LUHFWRU RI WKH %XUHDX RI )DPLO\ +HDOWK
e | WKH SURGSOFE\O L FZIID&-@ QIO LRWBRHWKHRQMR XLVLDQD '"HSDUWPHQW RI +

DQG &RPPXQLFDWLRQ %0%$& IRU ILQDO UHYLHZ DQG DSSURYDO

7KHVH VWDQGDUGL]HG SURFHGXUHV KDYH IDFLOLWDWHG LPSURNMNHIP F
SURMHFW PDQDJHUV DQG FRPPXKH FRRRRQL¥SMAIRDDVEWNLDOLVWYV KD
DQRWKHU WR GHYHORS D FRPPXQLFDWLRQV S URRH & N UDHHRUAKSHED WK H
XQFOHDU DQG FDQXBI KYWGRWRR DU G L7GKH RUHYKD WWRD IWKHVH HITRUWYV K
XQGHUVWDQGLQJ RI WKH GLITHUHQW UROHV DQG UHVSRQVLELOLWLHYV
FRPPXQLFDWLRQV WHDP DQG LPSURYRIBMLAQIQRISQMR AV NHWHQW PHV VI
FKDQQHOV DQG SURGXFWV

,Q DGGLWLRQ WR UHILQLQJ VWDQGDUGL]HG SURFHVVHV DQG SURFHGX
JXLGH DQG SURYLGHG WUDLQLQJ WR DOB BB WHVR I | WKRH HUGIVHKUL B HDRCHIQ \
LQIRUPDWLRQ UHODWHG WR %)+ DQG /'+ EUDQGLQJ VWDQGDUGV 7KLV
GHVLJQ HOHPHQWY DQG ORJRV FRORU VFKHPHV WHPSODWHV SULQW

ODLOQWHQDYWDWIHDER®YW IUHH KHOSOLQH LV D NH\ FRPSRQHQW RI WKH
FRPPXQLFDWLRQV SODQ 7KH %)+ 3DUWQHUV IRU )DPLO\ +HDOWK +HOS
D ZHHN WROOH WER RKH.GFOD YW RVIWHQRB QW ZRPHQ DQG ZRPHQ ZLWK LQ
FRQQHFWLQJ WKHP WR ODWHUQDO DQG &KLOG +HDOWK UHYV R XUI-UHW QW
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WKH /RXLVLDQD 6SHFLDO 6XSSOHPHQWDO QMOQWWDRQ FKWROGDM QRRUFK
PDQDJH WKH KKIOSRHQBOLQH UHFHLYHYVY FDOOV IURP FLWL]JHQV RI /RXL
LVVXHV LQFOXGLQJ EXW QRW OLPLWHG WR 7KH 6SHFLDO aX% SD® 8 HX
& SUHQDWDO FDUH SUHJQDQF\ WHVWLQJ HYLGHQFH EDVHG KRPH

OHGLFDLG EUHDVWIHHGLQJ LPPXQL]DWLRQV IDPLO\ SODQQLQJ VXEV
VXSSRUVOD\EOMDRO FKLOGUHQ ZLWK VSHFLDO DQG \RXW K LHIMWAMF M B HRILLDX
ZLWK FDOOHUV WR FROOHFW LQIRUPDWLRQ DNERFPOWKHVUDUMP 8GR D MWGH
LQIRUPDWLRQ UHVRXUFHV D& JHRIBUUEBEE WRHWKHFRRVWR EHVW ILW W

Q)< WKH 3DUWQHUV IRU )DPLO\ +HDOWK +HOSOLQH UHFHLYHG
UHOLDEOH KHDOWK LQIRUPDWLRQ DQG TXDOLWD ®EFOWIOWHUYLFAHUBF
:,& VHUYLPMM FROOHFWLRQ PHWKRGRORJ\ FKDQPIRE H Q) R B O GHPRH |
IROORZLQJ GDWD LV IURP -DQXDKN \OR BHBMWHREREHUV RI FDOOV ZHUH
LBQWLILHG DV $IULFDQ $PHULFDQ RU %ODFN GGCGEWH RQUWVEY PHRRA\M FF
IURP 5HJLRQ WKH *UHDWHU 1HZ 2UOHDQV DUHD IROORZHG E\ 5
DUHD DQG ILQDOO\ SMKIHRRIQVK VIKRWBI ZBO®\WHAMRPHEBY HU\ SDULVK H[F}I
&DPHURQ ODMRULW\ Rl WKRVH VHHNLQJ DVVLVWDQFH ZHUH IHPDOH
OHGLFDLG DQG RU OHGLFDUH LQVXUDQFH

SURYLGH KLJK OHYHOHUXS S BDVW YWH RIKBHOGC/DWREE DQG DEWLRQ ERGLHYV

HOQVXUH FRPSOLDQFH ZLWK WKHLU PDQGDWHG UHTXLUHPHQWY DQG PL

Q)< WKH %XUHDX Rl )DPLO\ +HDOWK 9% #W DRQMI L G KHSX WRLFXEB & U
FRPPLVVLRQV FRXQFLOV DORQJ ZLWK WZR DXWKRUL]JHG DFWLYLWLH
&RPPLVVLRQ RQ 3HULQDWDO &DUH DQG 3UHYHQWLRQ RI ,QIDQW ORQWI
ZRUNJURXSV WR PDNH V\VWHPV OHYHO FKD QJKMOBIQHD § K EROWHGS RAQ PP
FRXQFLO KDV D XQLTXH FKDUJH DQG UHVSRQVLELOLW\ %)+ VWDII SUR
VXSSRUW IXQFWLRQDQQEF@XBHYYLRQ PHHWLQJY SUHSDUDWLRQ IRU W
GLVVHPLQDWLRQ FRPPXQLFDWLRQV RQ PHHWLQJ GHWDLOV DQG DVVI
RI PHHWLQJV LQFOXGLQJ WKH W UDIQR/FW LS WALRKP RQ P W R'Q (Rl ® E\HFAXIVYJ
LPSOHPHQWDWLRQ Rl DSSURYHG UHFRPPHQGDWLRQV DQG DFWLYLWLF

'KLOH HDFK SXEOLF ERG\ LV IDFLOLWDWHG E\ D 7HDP /HDG RU 3URJUD
3ROLF\ DQG MHWHNDMWRRVXSSRUW 3URJUDP 0DQDJHU YV [DQ/A/ HIIMXE MV RV K
SXEOLF ERG\TV PHPEHUVKLS VHUYH DV HIIHFWLYH FKDQJH DJHQWV WR
)) < WKH 3ROLF\ DQG /HILVODWLR @R %/ DD FRIRW RQXH B QAU RR G A YRBMH UL
IDFLOLWDWLRQ RT KK BVOIDFP HRBMRAI G HYHORSHG DQG SURPRWHG ZULWW
ZLWKVXDOO\ GZRUNI@DRZY WR VWUHDPOLQH SURFHVVHV WRVER WXISERW
ERGLHV DFWLRQ ERGLHV RUKURXHKROW WRHNBHDRXSWKH 3ROLF\ DQG /
DGKHUHQFH WR VWDWXWRU\ UHTXLUHPHQWY L H 2SHQ OHHWLQJV /DZ
HVWDEOLVKHG FHEXIWHWHVR IBERUNIORZY DQG VHUYHV DV D WKRXJKW S
ODQDJHUV ([DPSOHV RI FUHDWHG WRROV DQG UHVRXUFHV LQFOXGHG
WHPSODWHV D SURFHVV IRU WKH VHOHFWRRQHDYE DM FR BRHYVQ GO MH RRY
RU FRXQFLO IRU WKH /'+ 6HFUHWDU\ RU %)+ 'LUHFWRU DQG JXLGHOLQ
DIWHU D SXEOLF PHHWLQJ

'KLOH %)+ ZLWQHVVHG ZLQV DQG PHDV XU HY LRISIURSYCHPRHHQW CRVL W & VK
DQG FRXQFLOV RSHUDWLRQV WKHUH UHPDLQHG VRPH FKDOOHQJHV 6
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LQIRUPDWLRQ SURFHVVHV SURFHGXUHVY EHVW SUDFWLFHERGQEW HI
RI WKLV WRRONLW LV WR KDYH D FHQWUDOL]HG UHSRVLWRU\ RI LQIRU
LQYROYHPHQW DQG VXSSRUW WKH FKDUJHV DQG JRDOV RI WKH ERDL

OHHWDQRUKP UHTXLUHPHQWY DQG DWWDLQLQJ 2EX\ LQ" IURP DOO PHPE
UHPDLQV D SHUVLVWHQW FKDOOHQJH 7R SRWHQWLDOO\ DGGUHVV WK
5HIJXODU 6HVVLRQ EULQJV WWKHH FSHRHAV L © 1 RSMURIWULIRRIR/ ZKLFK ZRXOG D
VRPH RU DOO PHHWLQJV YLUWXDOO\ :KLOH WKH %)+ 3ROLF\ DQG /HJL\
/HIDO 6HUYLFHV DQG H[SORUHG RSWLRQV WR L ®S\OHHRIDDO \U MR W HJ IR F
EH IXOO\ LPSQBPHQWHG

'"HYHORS DQG RSHUDWILRQDOL]JH SURFHVVHY DQG WHPSODWHY WR VXE

6LQFH WKH 5HIJXODU 6HVVLRQ RI WKH /RXLVLDQD /HJW\D@DOMXDGIH OV
XSRQ %)+ WR IUHTXHQWO\ SURYLGH ILVFDO DQG SURJUDPPDWLF LPSDI
WKDW DQDO\]H DQG LQWHUSUHW WKH SRWHQWLDO LPSDFW RI SURSRYV
DQG &«x&1 SRSXODWLRQV7RQHIRMALHQWION PHHBMPDQGY WKH %)+ 3ROLF\
VHUYHV DV WKH OLDLVRQ EHWZHHQ %)+ 7HDP /HDGV DQG ODQDJHUV 2
*RYHUQPHQWDO 5HODWLRQV /0% D'@®GRIOWF\UDIDPONERD L% )+S DRIGLFN ID\Q G
WHDP SURYREMWF XWHIRUW WR JXLGH %)+ 7HDP /HDGV DQG ODQDJHUV |
DQG H[HFXWLRQ RI OHJLVODWLYH SURSRVDOV UXO0B G RRPIOCLIDMLRD U
SURJUDPV SURMHFWV LQLWLDWLYHV DQG VXSSRUWV RI %)+ 7KURXJK
FRQGXFW YDULRXV OHYHOV RI SROLF\ PRQLWRULQJ DQG SURYLGH SRO
MVWHPV RI FDUH

(DFK $XJXVW SURJUDP RIILFHV DQG RU VHFWLRQV ZLWKLQ /'+ LQFOX
SURSRVDOV WR WKH /'+ /HILVODWLYH DQG *RYHUQPHQW 5HODWLRQV V
6HFUHWG IRWHKHU ([HFXWLYH ODQDJHPHQW 7HDP PHPEHUV FRQVLGHU H|
SURSPWD EH VXEMMW®HIEVODWLYH UHFRPPHQGDWLRQV WR WKH 2IILFH
JRYHUQRUfV OHJLVODWLYH SDFRREH* RAKHHU QP HIQILD O 5\W DYV LRQV WHE
/HILVODWRU +RXVH 5HSUHVHQWDWLYH RU 6HQDWRU WR VSRQVRU DQ
VHVVLRQ )RU WKH 5HIJXODU 6HVVLRQ WKH 'HSDUWIRH QW ZERRISRV F
JHQHWLF DQG RWKHU FRQJHQLWDO GLVRUGHUV $FW 7KH OHJLVOD
DQG LQVWHDG UHTXLUHG /'+ WR SURPXOJDWH D OLVW RI JHQHWLFRW
ZKLFK D QHZERKRXXE EG ,\WHVOWRGPRGHUQL]HG RWKHU DVSHFWV RI WK
UHYLHZ SURFHVV WR DGG D FRQGLWLRQ WR WKH VWDWH SDQHO DRE \
OHJLVEDW ICREHRBQYG ZLOO FRQWULEXWH WR UHGXFHG GHOD\V WR DGG !
WR EH VFUHHQHG IRU LQ DOO QHZERUQ JHQHWLF VFUHHQV LQ WKH VW

3ULRU WR WKH FRQYHQLQJ RI WKH 5HIJXODU 6HVVLRQVRMUKHHBHIVLEO'
&RRUGLQDWRU FRQGXFWHG D WUDLQLQJ RQ WKH OHJLVODWLYH SURF
) 3V IDFW VKHHWY DQG WDONLQJ SRLQWYV DQG D WUDLQLQJ IRU WKH
PROWMRU OHJLVODWLYH FRPPLWWHH KHDULQJY DQG IORRU GHEDWHYV D\
/RXLVLDQD /HIJLVODWXUH ZHEVLWH WLSVY DQG WULFNV IRU PRQLWRUL
WASHV RI FRQWHQWXWRXS8 8 saaipwwOomvVJ WMDWDVW ILVFDO \HDUV WKH /HJL
/HIJLVODWLYH &RRUGLQDWRU SURYLGHG WLPHO\ UHVSRQVHV IRU OHJL
VHUYHG DV VXEMHFW PDWWHU H[SHUWMJWRODIRIYH HRPIRY W IWARDK IGXWUI
GHYHORSHG DQG LPSOHPHQWHG SURFHVVHV DQG ZRUNIORZVWEFHVLJQF
DSSURSULDWHOR WHNHS/RHHQWBEHTXHVWY DQG WLPHOLQHYV ,Q DGGHWLWR K&
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ZHHNO\ OHJLVODWLYH FKHFN LQV WR XSGDWH DOOW4) b ARMEE O RQHWK P |
WKH 3ROLF\ WHDP DQG OHJLVODWLYH WUDFNHUV $IWHU WKH DGMRXU
/HILMOBWUDS 8S OHHWLQJ SURYLGLQJ %)+ VWDII ZLWK WKH KLJKOLJKYV
VWDWLVWLFVY RQ WKH W\SHV Rl OHJLVODWLRQ WUDFNHU WKH SDVVDJ

2XWVLGH RI WKH OHJLVODWLYH MHYNVWR KR Q WKHD PRIEORRUGRGDMBG RU G
UHVSRQVH WR OHJLVODWLYH LQVWUXPHQWY SDVVHG GXULQJ WKH
XSGDWHV RQ WKH LPSOHPHIIWDWWR ¢ HE WIWKR-DXH. U0 GREBIEVODWLRQ W
WHFKQLFDO DVVLVWDQFH LQ WKH GUDIWLQJ RI OHJLVODWLYH UHSRUWV
ZLWK XSGDWHV RQ WKH DSSURYDO DQG ILQDO VXEPLVVLRQ RI WK RWLKHH
WHDP DOVR DFWLYHO\ SDUWLFLSDWHG LQ WKH GUDIWLQJ RI UXOHV FI
IRU WKH VXEPLVVLRQ RI UXOHV DQG UHSRUWHG RQ WKH $WBO L WKW LRI
VXSSROQWVKH VXEPLVVLRQ RI GHVLIQHHV WR ERDUGY FRPPLVVLRQV [
VXSSRUW RU LPSOHPHQWDWLRQ DV QHHGHG ZLWKLQ %)+
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&URVV &XWWLQJ 6\VWHPV %XLOGLQJ $SSOLFDWLRQ <HDU
2YHUYLHZ DQG FRQWHI[W

,Q DGGLWLRQ WR XWKGILQW G DMKHUR XIKRXW WKH SRSXODWLRQ GRPDLQ Q
VWUDWHJILHV WKDW DLP WR EXLOG LQWHUQDO FD8D FLIMOWWDIEFI KPSU
IDPLO\ HQJDJRIPPQOWLFPWLRQV DQG SXEOLF SROLF\ GHYHORSPHQW

'XULQJ WKH ))< VWUDWHILF SHULRG %)+ FRPSOHWHG DQ RUJD(
D VWUXFEMWXWID L]DWLER®XEHEKFUHDWLRQ RI WKH 6W U D WIHRID WBIRROQ\F\ D&
63%&( WHDKMMH WHDN FUHOWHGFLOLWDWH WKH GHYHORSPHQW RI V\VWI
GHYHORSPHQW DQG SURJUDP TXDOLW\ LPSURYHPHQW DFURVV WKH %X

&URVV F; V\WWHPV EXLOGLQJ SULRULW\ QHDVXWHNG SHUIRUPDQFH F

SULRULW\ QHHGYV

7KH 1HHGV $VVHVVPHQW LGHQWLILHG NH\ LVVXHV LQFOXGLQJ SURI

DQG FRPPXQLWLHY DQG LPSURYHPHQW RI HYLGHRUWYRVEDRSHEWR DY MHAV

SURJUDBPLQ WKH VWDWH RI /RXLVLDQD 7R VWUHQJWKHQ WKH V\VWHP)

7LWOH 9 FRQWLQXHV WR H[HFXWH VWUDWNWHF WEDMWRDOWIHYLWK WK
e %ROGO\ ZRUN WR XQGR V\VWHPLF GWXYWHRWYBOG|IHWVEDKXLWDE® HD @8
e 3DUWQHU ZLWK IDPLOLHV \RXWK DQG FRPPXQLWLHY DW DOO OHY
e (QVXUH 7LWOH 9 VWUDWHJILHY DUH RXWFRPHV IRFXVHG DQG URRW

SHUIRUPDQFH PHDVXUHV

TKURXJKRXW WKH )) VWUDWHJLF SHULRG 7IPVEGN\W QW & MY\ ) W MVQU +

LQLWLDWLYHV LQ /RXLVLDQD DLP WR HIIHFW WKH IROORZLQJ VWDWH (

e 3HUFHQW RI UHFRPPHQGHG DFWLRQV UHVXOWALRQXAUWR PVKDVH KD DID
LPSOHPHQWHG

e 2UJDQL]DWLRQDO &RPPLWPHQW WR )DPLO\ (QJDJHPHQW LQ 6\VWHI

30DQQHG 7LWOH 9 HIIRUWV DQG DOLJQPHQW ZLWK FURVV FXWWLQJ ¢

6\VWHPV 3ULRULW\ %ROGO\ ZRUN WR XQGR V\Q®& HRVMWGWXYWHWRW B O G]IH
DQG SUDFWLFHV

%)+ KDV LQWHQWLRQDOO\ ZRUNHG RYHU VHYHUDO \HDUV WR GHYHORS
DZDUHQHVV RI WKH LPSDFW RI VIVWHPLF RSSUHVVLRQ SDHW LFXK®XXQOV
WKDW WKHVH FULWDFMOE HRK@ G WOEQWYEH®WHU SRVLWLRQHG WR/UDQ\
SUDFWLFHVY DQG SROLFLHV WR SURPRWH KHDOWK HTXLW\ ZKLOH SUR
ONLAQJ

QVWILWXWLRQDOL]H HTXLW\ ZLWKLQ %)+ SROLFLHVY DQG SUDFWLFH

$V SDUW RI WKH 1HHGV $VVHVVPHQW DQG LQ SUHSDUDWLRQ IRU W
%XUHDX Rl )DPLO\ +HDOWK %)+ RXWOLQHG D ILYH \HDU KHDOWK HTXL
e $FNQRZOHGJHUWKBIOKDQWRQJRLQJ VIVWHPV RI RSSUHVVLRQ WKDW
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e $SSURDFK DOO RUJDQL]DWLRQDO DQG SURJUDPPDWLF JRDOV ZLW
KHDOWK HTXLW\ IRU DOO

e 'HYHORS DQG PDLQWDLQ WFRXWHQKW DB BVBFWIFHY WR ZRUN WRZ]
HTXLW\ OHQV

e 7KURXJK UHVWRUDWLYH SUDFWLFHV HVWIE DK VKKDMEDRIDD Q W BILE |
DQG DGGUHVV LQFOXGLQJ EXW QRW O WH[WWR W& G UFIDALW\PL \DFE O H

« (OHYDWH DQG VXSSRUW FRPPXQLW\ DQG IDPLO\ OHDGHUV DQG SDL
DSSURDFK

e (QVXUH WKDW %)+ OLIWV DQG FHQWHUV WKH YRLFHV RI RXU VWDW
DQA&DO\WHYV :H ZLOO GHWHHORRIBOD GIQ@ JDJHG FRPPXQLW\ SDUWQHUVK

e 5HJXODUO\ H[DPLQH WKH KHDOWK ODQGVFDSH WKURXJK D KHDOWK
SDUWQHUVKLSY WKDW FDQ LQIOXHQFH DQG FKDQJH V\VWHPV RI LQ

%)+ FRQWUDFWHG &RQVFLRXV 5RRWV //& WR FRQGXFW KH GRENHHFAML W H
ZDV WR SURPRWH DFFRXQWDELOLW\ DURXQG LPSOHPHQWLQJ WKH DER
DQG SUDFWLFHEDVKHRQEBFWHG GXULQJ VSULQJ DQG FRQVLVWHG R
IROORZ XS LQWHU YLK \H PV WEQVODHITXLW\ DXGLW UHVXOWHG LQ QLQH |
IRXQGDWLRQ RI %)+fV 6WDWH 3HUIRUR® QFHHI HDWOWHE I8 3R G ALROHPH Q'
WZR RI WKH IROORZLQJ UHFRPPHQGDWLRQV
e S5HFRPPHQGDWLRQ &UHDWLRQ RI DQ D DQWL UDFLVP VWDWHMPRM
RXWV SDUW RI %)+TV IRXQGDWLRQ VE&KMDOWL FO® & | VW IED WH MW V AR
OLYH@ORXMUW RI %)+fV IRXQGDWLRQ
e 5HFRPPHQGDWLRQ ([DPLQDWLRQ RI FXUUHQW SROLFLHV SURFHC
e S5HFRPPHQGDWLRQ (QVXUH WKDW (', LV WQWWHJIDW 8 G DL@W RLVEO\
DFFRXQWDELOLW\ PHDVXUHV IRU OHDGHUVKLS WHDP PHPEHUYV
e S5HFRPPHQGDWLRQ 3URYLGH SURIHVVLRQDO GHYHORSPHQW VHV
XQGHUVWDQGLQJ RI (', LGHQWLW)\ DQG VHOL\D DB DRIQEHEH PRGEDDE
WKURXJK DSSOLFDWLRQ WR GDLO\ ZRUN
e S5HFRPPHQGDWLRQ &UHDWH D FRKHVLY H RAFPQXQLLAD MQ R'Q IVQ\GWAHR
LQIRUPDWIGR® VHPL@QDWBGWKDW IHHOV FOHDU DQG DFFHVRUHHOWH I H
LQIRUPHG

%XLOG ZRUNIRUFH DQG SDUWQHU FDSDFLW\ WR SURPRWH KHDOWK HT?

7KH %XUHDX RI )DPLO\ +HDOWK %)+ DLPV WR HQKDQFH SURIHVVLRQD(
DQG HTXLW\ DQG HOQWIOXVLRQ (', IRU DOO VWDII $W SUHVHQW WKH PD
WUDLQLQJYV SURYLGHG WR VWDII DUH VWDWLF VHOI SDFHG UHFRUGHC
KHDOWK HTXLW\ DQGUPFW®UEEFLBOHYOY LQ HYHU\GD\ ZRUN $GGLWLRQI
VWDIlI UHJDUGOHVV RI LQGLYLGXDO VWDIIV IDPLOLDULW\ ZLWK WKH F
HITHFWLYHQHVV RI WKHVH SURIRYSYREQXQ LGHEBHO RIS ED-RIFD WHE LU HYHU

$IWHU DQ DQDO\VLV RI %)+TV FXUUHQW KHDOWK HTXLW\ DQG (', SURIH"
SKDVHV Rl OHDUQLQJ DZDUHQHVV RULHQWRMWA®Y DSGRZOBW LR X QIERE®
DQG WKH W\SHV Rl FRPSHWHQFLHV LQWHUSHUVRQDO LQWUDSHUVRQI
SURIHVVLRQDO GHYHORSPHQW RSSRUWXQLWLHV DUH DW IWRKHDHDAJ B QR
XQGHUVWDQGLQJ DQG DUH DW WKH VIVWHPLF OHYHO ZLWK PLQLPDO F

,Q )< %)+ DLPV WR FUHDWH D PXOWL \HDU VWUDWHJ\ IRU WKH GHY
GHYHORSFBHRQ@QW RGLWLHY IRU VWDII DW HDFK OHYHO RI WKH OHDUQLQJ
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EHLQJ WKDW IXWXUH W UPLQ [EH] WD MEORQEBIEY WERDO VWDII DV PXFK DV S
OHDUQLQJ VW\OHV DQGV5ER & DHOUA@EM B H§BIERHY CPROSHIGIHUY WR LQWHJIUD)
SULQFLSOHV SUDFWLFHV LQWR VXSHUYLVLRQ DQG RQJRLQJ VXSSRUW
SULQFLSOHV SUDFWLFHV LQWR WKHLU HYHU\GD\ ZRUN

6\VWHP 3ULRULW\ 3DUWQHU ZLWK IDPLOLHV \RXWK DQG FRPPXQLWL

%)+ EHOLHYHV WKDW WKH GHOLYHU\ RI WUDQVIRUPDWLYH 0&+ VHUYLF
IDPLOLHYVY KHDOWK SUDFWLMWQ® YMDW HFRIPPEK @QRWLHA\PDNHUYV 7KH % XUt
VWUDWHJI\ WR VXSSRUW WKH H[FKDQJH RI LQIRUPDWLRQ SXUSRVHIXO
VWDNHKROGHUV LQ WKH GHVLJQ RI SURJWIPW WSRJR&HBRITXORQG LIRLWV L

5HFRJQL]JLQJ WKH QHHG IRU PHDQLQJIXO SDUWLFLSDWLRQ RI DOO NH\
H[SHULHQFHV DQG IDPLO\ PHPEHUV WKH %XUHDX GRHV DLP WR GHILQ!
FRPXQLW\ HQJDJHPHQW WKH FRU D FR RXPQDRINFR WO PKLQWURG X FHC
2UJDQL]DWLRQDO &RPPLWPHQW WR )DPLO\ (QJDJHPHQW LQ 6\VWHPV &
DFFRXQWDELOLW)\ DV %)+ ZRUNVWKR S\Q ¥ MWV KV XIPLLROQ BIV LDH) G IFRW @ KQ L W
FRPSRQHQW RI DOO V\VWHPV FKDQJH LQLWLDWLYHYV

SURYLGH WHFKQLFDO DVVLVWDQFH WR LPSURYH OHGLFDLG 7LWOH :.;

IRU &<6+&1

'LWKLQ WKH 1UDPHZRRIMWDRIGWRHRD 8QGHUVWDQGLQJ VLIQHG EHWZHHQ W
9 DQG WKH %XUHDX Rl +HDOWK 6HUYLFHV )LQDQFLQJ OHGLFDLG 7LWO
SURJUDPV WKH %)+ LV SRVLWLRQHW DN I$ WRRY VXIS SIRIFK Q HBD 6 DIL\GVIIW
2UJDQL]DWLRQV 0&2V2QH WEHPE/OMNVRI WKLY WHFKQLFDO DVVLVWDQFI
(DUO\ DQG 3HULRGLF 6FUHHQLQJ 'LDJQRVWLF DQG 7UHDWREQRQQ 3
)) < %)+ ZLOO FRQWLQXH WR SURYLGH WKLV WIHKKQUHMNBOHZVRLJWE O
GDWD WR LGHQWLI\ JDSV DQG FDSDFLW\ EXLOGLQJ QHHGV ZLWKLQ PD!
ZLWK OHGMRDIGHQWLI\ RSSRUWXQLWLHV IRU SURYLVLRQ RI WUDLQLQJ
SURYLGHU QHWZRUNV DFURVV WKH VWDWH

2YHU ))< WKH %)+ &DUH &RRUGLQDWLRQ WHDP ZLOO FRQWL QXK MWR
ZD\V ZRLFK OHGLFDLG ODQDJHG &DUH 2UJDQL]DWLRQV 0&2V KHDOWEk
WRJHWKHU WR VWUHQJWKHQ HDUO\ DQG SHULRGLF VFUHHQLQJ GLDJ(
PDQDJHPHQW FDUH FRRUGLQDWLRQ I BDWYIHWHAP HGQWL RQ WX P I0Q O VGGV G D
HQWLWLHY DQG DGYDQFHG GLVFXVVLRQV WR DOLJQ HIIRUWV WRKLRIKU
OHYM@DO\VLV Rl OHGLFDLG 0&2VY FDVH PDQDJHPHQW G D W ) MWHRG VGHLQW
PDQDJHG FDUH VI\VWHPV ,Q ))< %)+ ZLOO FRQGXFW DQDO\VLV RI OF
H[SDQG NQRZOHFIWMHRR DMKIHIHP HQW V HDIOYA. HR WX B/SIPUW LGHQWLILFEDWL
SRWHQWLDO FRONDHERYUDMWGEREDLG 0&2V DQG %)+ WR LPSURYH WKH V\V

PSURYH DFWILYH SDUWIFILSDWILRQ RI SHUVRQV ZIWK OLYHG H[SHULHC

&RXQFLOV DQG &RPPLVVLRQV DV ZHOO DV RWKHU %)+ VXSSRUWHG DtF

$ M\ HOHPHQW RI WKH %XUHDX RI )DPLO\ +HDOWKTfV %)+ IDPLO\ HQJD:
OLYHG H[SHULHQFH DQG RU IDPLO\ PHPEHUV LQ WKH HOHYHQ VWDWXW
FRXQFLOV DQG WARHDQWBUMPDMIRQ ERGLHV VXSSRUWHRGNBDWXKHR B33 HE
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ERGLHV ERDUGV FRPPLVVLRQV DQG FRXQFLOV XQGHU %)+ SXUYLHZ
IRXU LQFOXGH D SDUHQW RU D RD®\ LUFAUM/HNQ O W UMK L DIQU DV D PHPE
GHVLJQDWHG PHPEHUVKLS IRU SHUVRQV ZLWK OLYHG H[SHULHQFH DQ
SDUWLFLSDWLRQ RI WKHVH PHPEHUV :KHQ WKHUH D US$ISRIDMD\Q 5§ RMAH D@
UHSODFHPHQWY WR XQGHUVWDQG WKH UROHV DQG UHVSRQVLELOLWL
MRLQ

1RW HYHU\ ERDUG FRPPLVZDODMRU DOWHRXGHMLIQDWHG VSDFH IRU IDP
FDUHYHUV WKXV PDNLQJ LW GLIILFXOW WR DFWLYHO\ HQJDJH WKHLU
,Q DFFRUGDQFH ZLWK WKH VWDWH{V 2SS HQNVOMHINLRU IVOBDIEON & REUR. BHHG/. (
SXEOLF SDUWHFHIDWDR B URKP RWHY WEER\ DMUEBRBFIOSPIWL\RRHREHUV LQF
ZLWK OLYHG H[SHULHQFHV DQG IDPLO\ PHPEHUV DV QRQ YRWLQJ REV}FH
DJHQGDY QR ODWHU WKDQ WZR ZHHNYOIRY VD GRD @PH OFKODWRWRBH RI XSF
WKH KRSH WKDW IDPLOLHY DQG LQGLYLGXDOV ZLWK OLYHG WK BEWLQF

7KH /RXLVLDQD &RPPLVVLRQ RQ 3HULQDWDO &DWHKDN QF&J HDMMGQWZR @ F
WKH /RXLVLDQD 3HULQDWDO 4XDOLW\ &ROODERUDWLYH /D34& DQG W
7KH 3$05 GRHV LQFOXGH PHPEHUVKLS RI DW OHDVW RWB\S B ¥ R/QY ZIRUK
PHHWLQJV Rl WKUHHSPWWRA ERGCGHWWUH QRW VWDWH PDQGDWHG EX\
RUJDQL]HG DV DQ DGYLVRU\ ERG\ IRU D SURJUDP RU SURMHFW RI WKH
UHSUHVHQWD\PE®I® SHRUMRQ ZLWK OLYHG H[SHULHQFH

LQFUHDVH UHVRXUFHY DQG RSSRUWXQLWLHYV IRU WKH %)+ IDPLO\ UHSL

%)+ VWUDWHILF SODQQLQJ SURFHVVHYV

Q)< WKH 7LWOH 9 WHDP ZLOO RMRQWEKEXHWI R/ F RV @ D&-R3J PMPH. @ L ' H (
DQG VFRSH RI ZRUN IRU DGYLVLQJ 7LWOH 9 LPSOHPHQWDWLRQ 7KH 7L
UHFRPPHQGHG SUDFWLFHV IURP RWKHU VWDWHY DV ZHI© ® DR/X$0 &4l LL
UROHV DQG UHVSRQVLELOLWLHVW%RI-WXH /$ ) DPSOR SIROHEDRMHNOLQH RI
UHVSRQVLELOLWLHV RI WEHO/G EBPSOR VHHEKBID®)H PDQDIJHPHQW WHDP
IHHGEDRALD FWEZDPMM\QLWLDOO\ SODQQHG IRU ))< EXW SRVWSRQHG Z
SULRULWL]HG PDSSLQJ RI DOO Rl WKH YDULRXV FRPPXQLW\ \RXWK DQ
%XUHDXTV 7LWOH 9 | X(KGIHED SURJVBIPMAIDWHIV UROH VKRXOG EH GHILC
H[LVWLQJ FRPPXQLW\ \RXWK DQG IDPRQGEG UPISU MRKHDEN D VWL I ® J SRRARXICR.
IDPLO\ UHSUHVHQWDWLYHV FXUUHQWO\ SUHVHQW RQDYDRQR X\Q SARRFUB
UHVSRQVLELOLWLHV Rl WKH VWDWHYV $0&+3 )DPLO\ '"HOHJDWH

&ROWLQXH WR VXSSRUW WKH 6WDWHZLGH +HOSOLQH DV D UHVRXUFH

7KH WROO IUHH KHOSOLQH LV DQ LPSRUWDQW UHVRXUFH IRDYDPOOED
WKURXJKRXWW KH VMDD WRQWLQXH WR IDFLOLWDWH IDPLOLHVY DFFHVV
WKH WROO IUHH KRWOLQH DMMDOLSMELH VRYDD ZLOEDFRYWLQXH WR FRQC
LQIRWRRQ DERXW HDFK IDPLOLHVY VLWXDWLRQ DQG PDNH UHIHUUDOV
OLPLWHG WR 7KH 6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRU
SUHJQDQF\ WHVWLQJ HYLGWIQFHQED VBIBLRRFK YSRUW DQG FRDFKLQJ ¢
LPPXQL]DWLRQV IDPLO\ SODQQLQJ VXEVWDQFH DEXVH DQG RWKHU VF
QHHGV

6XSSRUW 3URMHFW 62%$5 ZLWK LPSOHPWIQUMD/OULR@ RU NWPKHY R D N JIOVGH CD 8¢

WR LOQIRUP WKH GHYHORSPHQW RI D %)+ ZLGH IDPLO\ SDUWQHUVKLS V!
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$V GHVFULEHG LQ WKH &KLOG +HDOWK GRPDLQ QDUUDWLYH GXULQJ W
62%$5 WHDP PDGIDQYWIRGEGMK¥VWPHQWY WR WKH SURMHFW ZRUN SODQ WR
HTXLW\ IUDPHZRUWND V7 KQW MRRGAMMIGHDWH DFFRXQWDELOLW\ IRU FHQWHUL:
IDPLOLHVY DQG SURYLGHUV IRHRAMKBQ@GXBBWIQRX RI WKH SURM

*XLGLQJ DOO 3URMHFW 62%5 VWUDWHJILHYV WKH ILYH VWHSV RI WKH 78

« 6HW D XQLYHUVDO JRDO

« $VVHVV WKH JHQHUDO SRSXODWLRQ SHUIRUPDQFH UHODWLYH WR

.« $VVHVV DQG LGHQWLI\ WKH SHUIRUPDQFH RI JURXSV WKDW DUH St
JRDO

« $VVHVV DQG XQGHUVWDQG WKH VWUXFWXUHY DQG RWKHU IDFWRU
WKH XQLYHUVDO JRDO

« 'HYHORS DQK®BPHRBN WDUJHWHG VWUDWHILHV IRU HDFK JURXS WR L

BURMHFW 62%$5 KDV UHFUXLWHG WKUHH )DPLO\ /HDGHU &KDPSLRQV DQ
WKHLU PHDQLQJIXO SDUWLFKEXWKRQ &RQL® & H HURWHMMEE RW K B ESRUROWHR
ERGKDV EHHQ XWLD MS&SBFH IRU )DPLO\ /HDGHU &KDPSLRQ SDUWLFLSDW
VHUYLFH SURYLGHUV LQFOXGLQJ PXOWLSOH VWDWH@)HQFLFWRMHMHXL
VHHN WR UHFUXLW DGGLWLRQDO )DPLO\ /HDGHU &KDPSLRQV DQG ZLOC
OHG RUJDQL]DWLRQV WR SDUWLFLSDWH LQ WKH <&:&

6\VWHP 3ULRULW\ (QVXUH 7LWOH 9 VWUDWHILHY DUH RXWFRPKNDAW,
VHUYLFHYV

, PSOHPHQW D %XUHDX ZLGH VWUDWHILF FRPPXQLFDWLRQV SODQ WR I

FKDQQHOV DQG SURGXFWY UHODWHG WR 7LWOH 9 SULRULWLHYV

7KH %XUHDX RI )DPLO\ +HDOWKYTV %)+ &RPPXQLFOWWKGV)VVRIHARKNMVL
DSSURDFK WR GHYHORS WHVW DQG XVH WKHPDWLF 3IUDPHV DQG 3FF
FRUH VWRULHV HPEHG IUDPH HOHPHQWY YDOXHV PHWDSKRUV DQG H
UHRULD@WVHVWUXFWXUHV KRZ $PHULFDQV WK RQQRUDBDRX YD W LFRP\S QHI[SI
H[WHUQDO DXGLHQFHV ZLWK D XQLILHG YRLFH WKHVH PHVVDJHV DUH
VDWXUDWLRQ SRLQW 'HYHORSLIGE PRGHUHSRIDMHN E DYV B BHR/QDWKH % X U
DQG RSHUDWLRQDO VWUDWHJILHY KHOSV WR HVWDEOLVK PHVVDJLQJ

%)+fV &RPPXQLFDWNROW UDARRPYZRWE FROODERUDWLY HGQHDMMKQ\S HDPROWY
VWDII DFURVV WHKBIOXXUBRRPXQLFDWLRQV 6SHFLDOLVWY DUH HPEHGG|
ZLWKLQ WKH %XUHDX HJ )DPLO\ DQG &RPPXQLW\ 6\VWHPV &OLQLFD
ZLWKWRQW H[SHUWV WR GHYHORS DQG PDQDJH SULQWHG PDWHULDOV
SUHVHQWDWLRQV RQH SDJHUV HWF GLJLWDO PDWHULDOV ZHE SD.
'"HSDUWPHQW RI +HDOWK VRBICDPDBMAIRDYUDSKRFWDSKLFY H QHZVOH\
YLGHRV DQG DVVLVW ZLWK FRQWLQXLQJ HGXFDWLRQ HYHQWV H J IC
FRQWLQXLQJ HG XF D68 HFEQ DSOURMALG W VLVW ZLW & RS US QH \8Y) & sCDHD!
GDWD DQG SURJUDPPDWLF UHSRUWY DQG DVVXUH YLVLELOLW\ RI %)+

Q)< %)+fV &RPPXQLFDWLRQ VWDII ZLOO FRQWLQXH WR GHYHORS
WRROV IRU FROODERUDWLQJ ZLWK SURJUDP SURMHFW WHDPV WR SC
SURMHFWYV 6HH WKH ))< UHSRUW IRU PRUH GHWDLOV DERXW WKH V
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FRQWLQXRXV TXDOQW\RIPBYURF¥FRPPXQLFDWLRQ SURGXFWYVY DGGLWLRQCL
GHYHORSHG WR VXSSRUW FUHDWLRQ RI HYDOXDWLRQ VWUDWHJILHV W
LH WKH IUDPLQJ DQG FRUH VWRIHVD\REZ MK B\ WKH HOIBWWWR G H/ W UDV
FRPPXQLFDWLRQ SURGXFW L H WKH PHGLXP RU FKDQQHO RI GLVVHPL

Q)< &RPPXQLFDWLRQ VWDII ZLOO EHJLQ WR GHYHORS VWDQGDUG
FRPPXQLW\ RUJDQL]PW DR®EVLQIBALYA GXDOV ZLWK OLYHG H[SHULHQFH Lt
FRPPXQLFDWLRQ@ W RGIOPVKDY UHFRJQL]JHG WKDW FRQVXOWDWLRQ DQ!
FULWLFDO VWHS IRU HQVXULQJ DSSUR S URDWRHQNHHAVPRIV WBHHMJ D W LHIO
RI WKH PHGLXPV DQG FKDQQHOV Rl PHVVDJH GLVVHPLQDWLRQ

7KH &RPPXQLFDWLRQV 2SHUDWLRQV DQG 6WUDWHJ\ 0ODQDJHU ZLOO FR:
&RPPXQLFDWLRQV %0$& WR RODYDDECC BEYB QROBWHVY UHOHDVHV W
GDWD IDFWVKHHWV DQ® GRIOWERGUALRIWKH GHYHORSPHQW RI VWDQGD
FRPPXQLFDWLRQV SURGXFWV WKH &RPPXQLFDWLRQW 9D QUD A UQLVDWQ-H
DUH LQW HOWRNGIBBUJHU FRPPXQLFDWLRQYV SURGXFWYV IURP WKH 2IILF}
/'+ DQG RWKHU VWDWH DJHQFLHV

SBURYLGH KLJK OHYHOHWXS S BDVW YWHRD RMIKBAQWG/D \R B LIRPCGERBLHY XQGHU)+

EXLOG WKHLU FDSDFLWLHY DV DJHQWV RI VA\VWHPY OHYHO FKDQJH

,Q )< WKH %XUHDX Rl )DPLO\ +HDOWK %)+ FRQWLQXHG WR VXSSRI
FRPPLVVLRQV FRXQFLOV W ZRUMDMWKRY KIPIGHDFWK MLIMWKVBLFHY RI WKH
3HULQDWDO &DUH DQG 3UHYHQWLRQ RI ,QIDQW ORUWDOLW\ DQG WZR
PDNH VIVWHPV OHYHO FKDQJHV DQG SURSR¥H DRORRISEQIQIHV LEBF QX
e 'HYHORSLQJ DQ RULHQWDWLRQ IRU QHZ PHPEHUV DSSRLQWHG RU
D GHHS XQGHUVWDQGLQJ Rl WKH KLVWRU\ Rl WKH ERG\ FXUUHQW
UHVSRQVLELOLWLHVY DQG PRUH
e 'HYHORSLQJ DQ RULHQWDWLRQ IRU VWDII ZKR VHUYH DV DGPLQLYV
XQGHUVWDQGV KLV KHU WKHLU UROHV DQG UHVSRQVLELOLWLHV L
/JHDG %RDUGV &RPPLVVLABQV DQG &RXQF
e 'HYHORSEQHBDUO\ GRUNIJBR®Z DQG SURYLGLQJ WUDLQLQJ IRU WKH L
5HJXODU 6HVVLRQ UHPRWH PHHWLQJ RSHUDWLRQV IRU VWDWHZLC
e 'HYHORSLQJ DQ HOHFWURQLF WRRONLW WKDW ZLOO LQFOXGH HYlL
RWKHU UHVRXUFHV WR VXSSRUW VWDII LQ WKH PDQDJHPHQW DQG
WUDLQLQJ PDWHULDON DQG SUHVHQWDWLRQ
e B6XSSRUWLQJ %&& PHPEHUV DQG VXSSRUW VWD | IW.KUWRXH DARIERAOIGH
IO\HUV DQG VRFLDO PHGLD JUDSKLFV 7KH YDFDQBHIDXHWW QW O \\E
ZLWK D SODQ WR LQLWISXWXVXWH QR ORWHIGWWDRQ D VWUDWH JZIK
EH H[HF XWRHGHWHUPLQH DOO PHVVDJLQJ DYHQXHV WR EH XWLOL]H
LQGLYLGXDO %&&V
e +RVWLQJ PRQWKO\ FKHFN LQV ZLWK VW DKH VRSSAR\U IMQ QW K\HK B \WAKDRV
/JHDG %RDUGV &RPPLVVLRQV DQG &RXQFLOV ZLOO HQJDJH LQ FI
SURIHVVLRQDO GHYHORSPHQW RSSRUWXQLWLHV WR DGYDQFH WK
2SHUDQWURDG %RDUGV &RPPLVVLRQV DQG &RXQFLOV ZLOO SUR
PHPEHUVKLS UHTXLUHPHQWY PHHWLQJ IUHTXHQF\ UHSRUWLQJ D
e 5HYLHZLQJ DQG PDLQWDLQLQJ WKH GDWDEDVH XWLOL]GBGHWR7KQVI
LQFOXGH UHYLVLRQV WR WKH FXUUHQW GDWDEDVH DQG DGGLQJ C
e 3DUWLFLSDWLQJ ZIQDR®HHGWUDWHINVPHQW DFWLYLWLHY WR HQVX
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OLYHG H[SHULHQFFEHUMPEBPPKQLW\ DGYRFDWHY DQG RWKHU H[WH
DSSURDFKHV @&HYH QURRSIBGEON SDUWLFLSDWLRQ LQ WKH QHHGYV DVVlI
I[URP DQ HTXLW\ SHUVSHFWLYH

'"HYHORS DQG RSHUDWLRQDOSDD WHRFNRWXS BRGWVHP+ SROLF\ UHFRPI

7KH 3ROLF\ DQG /HJLVODW ER @ WH F ¥\WRMHEBN RRUWAHWR VXSSRUW DOO V\
)DPLO\ +HDOWK %)+ :KLOH HDFK SURJUDP RU SURMHFW P DRKKBIYHI DWG
DQG /HILVODWLRQ VHFWLRQ ZRUNV WRJHWKHU DV D WHDP DQG D VXS!:
LPSOHPHQW HYLGHQFH EDVHG VRXQG SROLFLHV DQG SUDFWLFHV WKI
WKH %XUHD XY HKXLUHV XWLOL]LQJ D ULJRURXV H[DPLQDWLRQ RIFRADIDQ
SURSRVDOV DQG LPSOHPHQW VWUDWHJILHV WR PRYH WKH ZRUN IRUZDI
LQFRUSRUDWLQJ WHDP VW U DD/DHE) D BN Y ¥ HRRY WP DK HH LVDISX@D O SDUWQHU
SHHUV WKDW JXLGH WKH GHYHORSPHQW RI SROLFLHV SURFHGXUHV |
RWKHU UHVRXUFHV DQG LQIRUPDWLRQDO WRROV

Q)< WKH %)+ 3ROLFOD@GRBJIVHFWLRQ ZLOO FRQWLQXH VXSSRUWL
WR LPSURYH WKHLU XQGHUVWDQGLQJ Rl OHJLVODWLYH DIIDLUV UXOH
DQG GHYHORSPHQW FRPPXQLW)\ BIDAMKY QRO VRIWPDNHQIDUQGLYLGXDOV Z
PHPEHUV DQG RWKHU H[WHUQDO SDUWQHUV DQG GHYHORSPHQW DQ
SURFHGXUHYV

6SHFLILFDOO\ WKH 3ROLF\ DQG /HJLVODWLR Q XHFMALRIH ¥ LOHO® MNHE0 R
SROLF\ SURFHVVHV LQFOXGLQJ GHWDLOHG GRFXPHQWYV WKDW SURYLG
FHUWDLQ WDVNV IORZFKDUWYV WR SURYLGH D YLVXDO UH SQUGIMHQWR \M
UHFRUGHG FRXUVH FXUULFXOXPV DQG WUDLQLQJ SUHVHQWDWLRQV IR
ORRGQMPSOHYV LQFOXGH JXLGDQFH DQG WUDLQLQJ RQ SUHSDULQJ D
UHVXOWLQHQWRR HBBDFWHG OHJLVODWLYH LQVWUXPHQWY DQG PRGHO
WUDLQLQJ RQ UXOHPDNLQJ FRPPXQLFDWLRQ PHVVDJLQJ WHEKQLTXHYV
OHJLVODWRUV DQG SROLF\P DNHUNW B DG '8 KO HONILQJI LQ WKKHSUF
3ROLF\ DQG /HIJLVODWLRQ VHFWLRQ ZLOO DOVR FRQGXFW PRQWKO\ FK
LPSOHPHQWDWLRQ DQG WR FROODERUDWH ZLWKLWHY RY BKDQ YW QUKHN
VWDOOLQJ Rl SROLF\ UHODWHG SURMHFWV RU WR SURYLGH WHFKQLF
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,vy ) 3XEOLF ,QSXW

$V SDUW RI WKH /RXLVLDQD 2IILFH RI 3XEOLF +HDOWKTfV 23+ RQJRLQ.
+HDOWK $FFUHGLWDWLRQ %RDUG D 6WDWH +HDOWK $VVHV\BRHQW 6+,
-XQH DQG -XO\ 23+ KRVWHG D VHULHV RI YLUWXDO PHHWLQJV WR F
ZLWKLQ HDFK RI WKH QLQH UHJLRQV RI WKH VWDWH ,Q $XJIXVW 23
DQG 9LHWQDPHVH WR VROLFLW DGGLWLRQDO SXEOLF LQSXW RQ WKH
DGGUHVV DQG ZKDW FRXOG PDNH WKHLU FRPPXQLWLHVY KHDOWKLHU $
UHVLGHQWYV WR JDWKHU IHHGEDFN RQ WKH ILQGLQJV 7KLV SURFHVV I
PHHWLQJV LQ HDFK RI /RXLVLDQDYV QLQH SXEOLF KHDOWK UHJLRQV $

23+ HYWDEOLVKHG D ODWHUQDO DQG &KLOG +HDOWK :RUNJURXS ZKLF
GHYHORSPHQW RI WKH 0&+ SRUWLRQ RI WKH 6WDWH +HDOWK ,PSURYHF
VXPPHU RI WR DGYDQFH 0&+ DV D SULRULW\ IRU WKH VWDWH RI /RX
ZLOO EH LQYROYHG LQ WKH JURXS FRQYHQHG

7KH %XUHDX RI )DPLO\ +HDOWK %)+ /RXLVLDQDYV 7LWOH 9 $JHQF\ Si
LVVXH RI WKH /RXLVLDQD 5HJLVWHU WR XSGDWH UHDGHUV RQ WKH VX

$SSOLFDWLRQLWVIKIHQ D EMJID WPWRRBWKO\ SXEOLFDWLRQ ZKLFK SURYLGI
UHJXODWLRQV OHJDO DQG RWKHU RIILFLDO QRWLFHYV LVVXHG E\ WKH
QRWLFH LQ WKH 3RWSRXUUL VHFWLRQ LQFOXGHG D OLQN WR WKH DS
LQIRUPDWLRQ WR SURYLGH IHHGEDEFN

%)+ KbV bOVR FUHDWHG D GHGLFDWHG ZHESDJH DQG D VXPPDU\ YHUYV
IDFLOLWDWH SKW®ISK DFOFGKV WD JRY SDJH PEK EOREN JUDQW VXPPIOWHI|
SXEOLF DQG DOO FRPPXQLW\ SDUWQHUYV DUH DE OH W®RHBE R & WDRDRJ Boki ¥ >
DGGLWLRQDO LQIRUPDWLRQ DQG RU VKDUH WKHLU LQSXWYV

$QRWKHU PHWKRG RI HQJDJHPHQW LV WKURXJK %)+TV &RPPXQLW\ $FWI
KHDOWK UHJLRQV RI WKH VWDWH 0&+ &RRUGLQDWRUV IURP HDFK UHJ|
&$$7 PHPEHUV LQFOXGH UHSUHVHQWDWLYHV IURP RWKHU VWD VFR AP}
EDVHG RUJDQIHBWHRBWDWLYHV IURP ORFDO JRYHUQPHQW RIILFHV 1
DQG UHSUHVHQWDWLYHV IURP OR FDIH &KHDIRRHUD\O RI$&RY DHIUHFAULWLFD(
GLVVHPLQDWLQJ KHDOWK HGXFDWLRQ PHVVDJHYV ZLWKLQ HDFK UHJLR(
LQWR %)+ SURJUDPY DQG SURMHFWYV

$V GHVFULEHG LQ WKH 1HHGYV $VVHVVPHQW &KDSWHU RI WKLV DSSOLF
PRQLWRULQJ DQG DVVHVVPHQW RJI&WKIRSKORWIVRQYHHGW IRH WWIBWH 7
LQ WKLV FRQWLQXRXVY QHHGYVY DVVHVVPHQW HIIRUW FRQWULEXWH DQ C

6LIQLILFDQW SXEOLF LQSXW PHFKDQLVPVY DUH DOVR LQWHJUDWHG LQ

VXSSRUWHG E\ 7LWOH 9 IXQGLQJ OHFKDQLVPV XVHG WR IDFLOLWDWH
LQFOXGH
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mailto:TitleVMCH@la.gov

/JRRNLQJ WR ))< DQG EH\RQG WKH 7LWOH 9 WHDP LV DFWLYHO\ H[SO
HQJDJHPHQW PHWKRGV 2SSRUWXQLWLHV WR LQFUHDVH SXEOLF LQSX!\
ERDUGV FRXQFLOV DQG FRPPLVVLRQV FRQWLQXHG FROODERUDWLRQ
HDFK UHJLRQ LPSURYLQJ ODQJXDJH DFFHVVLELOLW\ E\ WUDQVODWLQ.
ERWK 9LHWQDPHVH DQG 6SDQLVK VKDULQJ IDFW VKHHWYV DERXW HDF}
SODWIRUPV RU FRPPXQLW\ VSDFHV DQG GHYHORSLQJ IHHGEDFN IRUP
(QJOLVK VSHDNLQJ DQG QRQ (QJOLVK VSHDNLQJ LQGLYLGXDOV
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v, ¥ THFKQLFDO $VVLVWDQFH

,Q )< /JRXLVLDQDYV 6FUHHQ 2IWHQ $FFXUDWHO\ DQG 5HIHU 62$5
&RPSUHKHQVLYH 6\VWHPV (&&6 JUDQW EHJDQ D QHZ WHFKQLFDO DV"
'HYHORSPHQW &HQWHU :'& HXEIDYHOBQM \DLPWHNR LPSURYH FRRUGLQ
<RXQJ &KLOG :HOOQHVV &ROODERUDWLYH <&:& 7KH WHFKQLFDO DVV
VA\VWHPV DSSURDFK WR GHYHORSLQJ D VWDWHZLIGW\8DWO R/ D\FAMLHRRY/ |
WKUHH FKLOGUHQ (TXLW\ RSSRUWXQLW\ VWDWHPHQWY DSSUHFLDWL®
JUDSKV DQG FDXVDO ORRS GLDJUDPPLQJ DUH VRPH Rl WKH WRRGIFWC
7KH :'& VLQJOH VWDWH HQJDJHPHQW ZLOO FRQWLQXH LQ ))<

7KH %XUHDX RI )DPLO\ +HDOWK %)+ +HDOWK (TXLW\ &RRUGLQDWRU D¢
DQ LQLWLDWLYH WR LPSURYH LQWHUQDO MRRBE W BQEL B ¥ RFHHWH/GIR SIRRRUC
HITRUW WKH %)+ WHDP UHTXHVWHG WHFKQLFDO DVVLVWDQFH IURP Wt
7KH WHFKQLFDO DVVLVWDQFH /HDUQLQJ -RXUQH\ DLPV WR VXSSR DWVG
HTXLW\ FRPSHWHQ@HHDYSSURDFK UHFRJQL]HVY WKDW HDFK SHUVRQ LV >
LPSURYHPHQW DQG WKDW DLPV WR SDUWQHU ZLWK %XUHDX ZRUNIRUF
RSSRUWXQLWLHYV DQG H[SHWL HRWHVOAKIHXVUDIQEGHIILFXOW\ FRPSOHJ[L\
OHDUQLQJ PRGDOLWLHY L H OHFWXUH EDVHG SHHU OHDUQLQJ DFWI
'& LV ZRUNLQJ WR VXSSRUW WKLV HDROW WHKWRXXUJIKHVR DREKGE G HDNLIRIXY
VXFFHVVIXO WUDMHFWRU\ IRU WKLV KHDOWK HTXLW\ /HDUQLQJ -RXUQF
WKH 6WDWH $FWLRQ 30DQ 1DUUDWLYH 2YHUYLHZ

/IDVWO\ WKH %)+ 'DWD WR $BUMNRBLBHMPHG$ZQS$67+2TV 'DWD 5RDGPDS |
LQ ODWHUQDO DQG &KLOG +HDOWK '5($0 /HDU®ILQJISZRPREP LLW\X\5(S0
WR GHYHORS D VWUDWHJI\ WR LPSURYH KRZ HTXLWIWDJFRRIVWE H UGIBWI
LH SUREOHP VWDWHPHQW GDWD FROOHFWLRQ WRRO DQG PHWKRGF
ILQGLQJV LQWHUSUHWDWLRQ GH Y AIOHR S\PHRXW LRF DIDF YV R IQV S/ODIF HRHNL D O
SRVWSDUWXP GHSUHVVLRQ DV D NH\ DUHD RI IRFXV IRU GDWD WR DFW

,Q DQWLFLSDWLRQ RI WKH ))< EORFN JUDQW DSSOLFDWLRQ VXEPLV
LQSXWV IURRQGWGHKYRJUDP DQG SBRIMERWGGHUWR YQHOHVWHG WKDW \
WUDLQLQJ RSSRUW X@WUMWHDR R\QVH O G DD SURJUDP SURMHFW HYDOX

PDQXVFULSW ZULWLQJ HFXO® HEG BRQIXUXSOSBUWLYH IRU LPSURYLQJ
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,9 7LWOH 9 OHGLFDLG ,$% 028
7KH 7LWOH 9 OHGLFDLG ,$$ 028 LV XSORDGHGLDYHI 37 ) WICOHOW R ; WHSHBY , VH/FSVAIR ¢
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=df71cee7-d759-4877-a974-23817a90d7cc&dataId=1082636

9 6XSSRUWLQJ 'RFXPHQWYV

7KH IROORZLQJ VXSSRUWLQJ GRFXPHQWY KDYH EHHQ SURYLGHG WR VXSSOH
6XSSRUWLQJ 'RFXFH@W\PV /LVW SGI

6XSSRUWLQJ 'RFX6RHQWHQFHVB -XO\ SGI
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=df71cee7-d759-4877-a974-23817a90d7cc&dataId=1087601
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=df71cee7-d759-4877-a974-23817a90d7cc&dataId=1087733

9, 2UJDQL]IDWLRQDO &KDUW
7KH 2UJDQL]DWLRQDO &KDUW LV XSORDG/HEG D3+ BY3)') PILLAHE WRUWREX O H FWSLCR
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=df71cee7-d759-4877-a974-23817a90d7cc&dataId=1089113

9,, $SSHQGL]

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

6WDWH /RXLVLDQD

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

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

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

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

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

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

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

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

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

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

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

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

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

67$7( 0&+ %8'*(7 (;3(1',785( *5$1' 727$/
3DUWQHUVKLS 6XEWRWDO 2WKHU )HGHUDO 0&+ )XQGV 6XEWRWDO
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'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! (DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (-
3URJUDPYV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! 1IDWLRQDO 9LROHQW "HDWK 5HJLVWU\

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

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDV
DQG 3UHYHQWLRQ &'& ! 5DSH 3BUHYHQWLRQ DQG (GXFDWLRQ 53( 3URJUDP

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDV
DQG 3UHYHQWLRQ &'& ! 6WDWH %DVHG 3HULQDWDO 4XDOLW\ &ROODERUDW
&RRSHUDWLYH $JUHHPHQW

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," &DVH 5HJ
3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! 3UHYHQWLQJ ODWHUQDO 'HDWKV 6XSSRUWLQJ 0DV
ORUWDOLW\ 5HYLHZ &RPPLWWHHYV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\V
(&&6 % XLOGLQJ +HDOWK 7KURXJK ,QWHJUDWLRQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! (PHUJHQF\ OHGLFDO 6HUYLFHV IRU &KL
(06&

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 | +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! ODWHUQDO ,QIDQW DQG (DUO\ &KLOGK
9LVLWLQJ 3URJUDP 0,(&+9 $PHULFDQ 5HVFXH 30DQ $53

'HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV '++6 | +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! ODWHUQDO ,QIDQW DQG (DUO\ &KLOGK
9LVLWLQJ 3URJUDP 0,(&+9 )RUPXOD *UDQWYV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! 6DIHIXDUGLQJ 7ZR /LYHV ([SDQGLQJ (D
,GHQWLILFDWLRQ $FFHVV WR 3HULQDWDO OHQWDO +HDOWK

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '"++46 ! 2I1ILFH RI 3BRSXODWLR
23% ! 7LWOH ; )DPLO\ 30DQQLQJ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHYV $GPLQLVWUDWLRQ +56% ! 6WDWH 6\VWHPVY "HYHORSPHQW ,QLWLDY\
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'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56$% ! 8QLYHUVDO 1HZERUQ +HDULQJ 6FUHHQL
,QWHUYHQWLRQ

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! ,QMXU\ 3UHYHQWLRQ DQG &RQWURO

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! $53%$ 3BHGLDWULF OHQWDO +HDOWK &DUH

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! $53% 3HGLDWULF OHQWDO +HDOWK &DUH
([SDQVLRQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! (06 & 7TDUJHWHG ,VVXH

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! 2WKHU ! 6/77 3DUWQH
*UDQW
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) < $QQXDO 5HISRYUW $QQXDO 5H

%XGJIJHWHG ([SHQGHG

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

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

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

6 XEWRWDO RI /LQHV $ &

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

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

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

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

352*5%0 ,1&20(
,WHP I Rl 6)

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

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

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

7TRWDO OLQHV DQG

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

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

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

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

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& ! (DUO\
+HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 6WDWH 3URJUDPYV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
IDWLRQDO 9LROHQW "HDWK 5HJLVWU\

'"HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WVWHP 35%$06

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !

&HQWHUV IRU 'LVHDVH &4RQWURO DQG 3UHYHQWLRQ &'& !
BUHYHQWLQJ ODWHUQDO 'HDWKV 6XSSRUWLQJ ODWHUQDO ORUWDOLW\
S5HYLHZ &RPPLWWHHV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '"++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG BUHYHQWLRQ &'& ! 5DSH
BUHYHQWLRQ DQG (GXFDWLRQ 53( 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '"++6 !

&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& ! 6WDWH
DQG /RFDO +HDOWK\ +RPHV DQG &KLOGKRRG /HDG 3RLVRQLQJ
BUHYHQWLRQ 3URJUDPV &/333V

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '"++6 !

&HQWHUV IRU 'LVHDVH &4RQWURO DQG 3UHYHQWLRQ &'& ! 6WDWH
%DVHG 3HULQDWDO 4XDOLW\ &ROODERUDWLYHV 34&V &RRSHUDWLYH
$IJUHHPHQW

'"HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68, &DVH 5HJLVWU\
3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! (DUO\
&KLOGKRRG &RPSUHKHQVLYHXL\VU HHPYN + HDEOW K

7TKURXJK ,QWHJUDWLRQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% !
(PHUJHQF\ OHGLFDO 6HUYLFHV IRU &KLOGUHQ (06&

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56%$ ! ODWHUQDO
,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 3URJUDP 0,(&+9
$PHULFDQ 5HVFXH 30DQ $53
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)< $QQXDO 5H[SRY® $QQXDO 5H

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

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56$% ! ODWHUQDO
,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 3URJUDP 0,(&+9
JRUPXOD *UDQWYV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! SBHGLDWULF
OHQWDO +HDOWK &DUH $FFHVV 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% !
6DIHIJXDUGLQJ 7ZR /LYHV ([SDQGLQJ (DUO\ ,GHQWLILFDWLRQ
$FFHVV WR 3HULQDWDO OHQWDO +HDOWK

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

"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56%$ ! 8QLYHUVDO
1HZERUQ +HDULQJ 6FUHHQLQJ DQG ,QWHUYHQWLRQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! 2IILFH
Rl 3BRSXODWLRQ $IIDLUV 23% ! 7LWOH ; )DPLO\ 30DQQLQJ

'"HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& ! ,QMXU\
BUHYHQWLRQ DQG &RQWURO

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! 2WKHU !
$GYDQFLQJ 6\VWHP ,PSURYHPHQWYV IRU .H\ ,VVXHV ,Q :RPHQ V
+HDOWK

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! (06
7TDUJHWHG ,VVXH

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56$ ! $53$%
30+&$ ([SDQVLRQ
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JRUP 1RWHV IRU )RUP
1RQH

JLHOG /HYHO 1RWHV IRU )RUP

Created on 9/17/2024 at 9:36 AM



JLHOG 1DPH YHGHUDO $0 GRRMHWHRW@WLYH DQG 3ULPDU\ &DUH |
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
BUHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ H[SHQGLWXUHV ZHUH
WR VXSSRUW SUHYHQWLYH DQG SULPDU\ FDUH IRU FKLOGUHQ DFWLY|

JLHOG 1DPH JHGHUDO $0 ORADLWMIGRUHQ ZLWK 6SHFLDO +HDOWK
JLVFEDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
&<6+&1 H[SHQGLWXUHV ZHUH JUHDWHU WKDQ EXGJHWHG LQ SDUW GXI
HGXFDWLRQ DQG WUDLQLQJ WR SURYLGHUV VXSSRUWLQJ &6+6 SDUH!

J)LHOG 1DPH 67$7( 0&+ )81'6
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
6WDWH 0&+ )XQGV ZHUH KLJKHU WKDQ EXGJHWHG GXH LQ SDUW WR V'
B3ULPDU\ &DUH IRU &KLOGUHQ DFWLYLWLHV

JLHOG 1DPH 352*5%$0 ,1&20(
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

3URJUDP ,QFRPH ZDV ORZHU WKDQ EXGJHWHG GXH WR 5HSURGXFWLYF
)< EXGJHW EXW DUH QRW UHIOHFWHG LQ H[SHQGLWXUHV ,Q DGGLW
DQG &<6+&1 ZHUH GXH LQ SDUW WR ELOOLQJ YHQGRU LVVXHV ZLWK L

J)LHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
2WKHU ! 6/77 3DUWQHUVKLS *UDQW

JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
6WDWH /RFDO 7HUULWRULDO DQG 7ULEDO 6/77 3DUWQHUVKLS 3UR.
/IRXLVLDQD

'DWD $OHUWV 1RQH

Created on 9/17/2024 at 9:36 AM



YRUP D
%XGJHW DQG ([SHQGLWXUH 'HWDLOV E\ 7\SHV Rl ,QGLY

6WDWH /RXLVLDQD

, 7<3(6 2) ,1',9,'8%/6 6(59("

) < $SSOLFDW|LR Q< $QQXDO 5H

,$ )HGHUDO 0&+ %ORFN *UDQW %XGJIJHWHG ([SHQGHG

3UHJQDQW :RPHQ

,QIDQWYV \HDU

&KLOGUHQ WKURXJK <HDUV
&6+&1

$00 2WKHUV

JHGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

$SSOLFDW|LRQ< $QQXDO 5H

,% 1RQ )HGHUDO 0&+ %ORFN *UDQW %XGIJHWHG ([SHQGHG

3UHJQDQW :RPHQ

,QIDQWV \HDU

&KLOGUHQ WKURXJK <HDUV
&6+8&1

$00 2WKHUV

1RQ )HGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

JHGHUDO 6WDWH 0&+ %ORFN *UDQW 3DUWQHUVKLS 7RWDO
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YJRUP 1RWHV IRU )RUP D
1RQH

JLHOG /HYHO 1RWHV IRU )RUP D
1RQH

'‘DWD $OHUWV 1RQH
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JRUP E
%XGJHW DQG ([SHQGLWXUH 'HWDLOV E\ 7\SHV Rl 6H

6WDWH /RXLVLDQD

., 7<3(6 2) 6(59,&(6

)< $SSOLFDW|LRQ< $QQXDO 5H

,,$ JHGHUDO 0&+ %ORFN *UDQW %XGJHWHG ([SHQGHG

'LUHFW 6HUYLFHYV

$ 3UHYHQWLYH DQG 3ULPDU\ &DUH 6HUYLFHV IRU DOO
3UHJQDQW :RPHQ ORWKHUV DQG ,QIDQWV XS WR $JH 2QH

% 3UHYHQWLYH DQG 3ULPPW\&&KDOB BHQYLFHYV
& 6HUYLFHV IRU &6+&1

(QDEOLQJ 6HUYLFHV

3XEOLF +HDOWK 6HUYLFHYV DQG 6\VWHPV

6HOHFW WKH WA\SHV RI )HGHUDOO\ VXSSRUWHG 3 UWRNLFGH 6K IWFRIW D CD ¥ RURH
%ORFN *UDQW IXQGV H[SHQGHG IRU HDFK W\SH RI UHSRUWHG VHUYLFH

3KDUPDF\
BK\VLFLDQ 2IILFH 6HUYLFHYV
+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG 2XWSDWLHQW 6HUYLFL!
'"HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF 6HUYLFHV
'XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHYV
'LUHFW 6HUYLFHV /LQH ([SHQGHG 7RWDO

JHGHUDO 7RWDO
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) < $SSOLFDW|LR Q< $QQXDO 5H

,,% 1RQ )HGHUDO 0&+ %ORFN *UDQ %XGJIJHWHG ([SHQGHG

'LUHFW 6HUYLFHYV

$ 3UHYHQWLYH DQG 3ULARBU\K®D®H 6HUYLFHV
SUHJQDQW :RPHQ ORWEBGWY XXX®&R $JH 2QH

% 3UHYHQWLYH DQG 3ULPRPW\&&EDROK BHQYLFHYV
& B6HUYLFHV IRU &6+&1

(QDEOLQJ 6HUYLFHV

3XEOLF +HDOWK 6HUYLFHV DQG 6\VWHPV

6HOHFW WKH W\SHV RI 1RQ )HGHUDOO\ VXSSRUWHGU RMLEHVWKH) WIRFMD O D
JHGHUDO 0&+ %ORFN *UDQW IXQGYV H[SHQGHG IRU HDFK W\SH RI UHSRUWHG

3KDUPDF\
BK\WWLFLDQ 2IILFH 6HUYLFHYV
+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG 2XWSDWLHQW 6HUYLFL!
'HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF 6HUYLFHV
'XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHV
'"LUHFW 6HUYLFHV /LQH ([SHQGHG 7RWDO

1RQ )HGHUDO 7RWDO
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JRUP 1RWHV IRU )RUP E
1RQH

JLHOG /HYHO 1RWHV IRU )RUP E
1RQH
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YRUP
1XPEHU DQG 3HUFHQWDJH RI 1HZERUQV DQG 2WKHUV 6FUHHQH

6WDWH /RXLVLDQD

7RWDO %LUWKV E\ 2FFXUUHQMHVD 6RXUFH <HDU
&RUH 5863 &RQGLWLRQV

$ $JIJUHIOWH
7RWDO 1XPERWJIIJUHIOWRK $JJUHJOWH $JJUHJD
S5HFHLYLQJ7BRBWDO 1XPEHWRWDO 1XPEHRWDO 1XI

/HDVW 2QH|9R®WGRI| 5DQJERQILUPHG5HIHUUHGQJ
SURJUDP 1DPH

&RUH 5863 &RQGLWLRQV

SURJUDP 1DPH V

+\GURI\ OHWK\OFURWRIQLQLQRVXFFLBLRWLQLGDVHADUQLWLQH 8SWDN
OHWK\JOXWD&RIEF &DUER[\OPRLHG X ULD "HILFLHQF\ "HIHFW &DUQLWLQH
$FLGXULD 'HILFLHQF\ "HIHFW

&LWUXOOLQHRRUIDVVLF &ODVVLF &RQJHQLWDO &BUWDRMDIO &RQJHQI
7\SH , *DODFWRVHPLDKHQ\ONHWRQXWLPHUSODVLD 'LVHDVH

&\VWLF )LEUR/XWDULF $FL*®OHPRDHQ 6WRUBHBDULQJ /RVV+RORFDUER[\ODVH |
7\SH , 'LVHDVH 7\SH ,, '"HILFLHQF\
3RPSH

+RPRF\VWLQXWRYPDOHULF $MGHRKDLQ / ODSOH 6\UXS 80H®@IKP &KDLQ $F\O
+\GUR[\DF\O &RDLVHDVH '"HK\GURJHQDVH "HI
'"HK\GURJHQDVH
'"HILFLHQF\

OHWK\OPDOR@HWK\OPDORQL¥FRSRO\VDFFKBULBRWY\L¥RQJBQRWIIRQLF $FLGHP
$FLGHPLD $FLGHPLD 7\SH , 036 , +\SRWK\URLGLVP

&REDODPLQ OHWK\OPDORQ\O

'LVRUGHUV &RD OXWDVH

6 % HWD 6 & 'LVHDVH 6 6 'LVHDVH 6LFMHOHMUH &RPELGHGDO 0XVFXODU
7KDODVVHPLD &HOO $QHPLD ,PPXQRGHILFLHQF AR +RPRJ\VIJRXV
'"HOHWLRQ 21 ([RQ

% .HWRWKLRQRV¥YQFWLRQD@WRVLQHPLD 7\®HU) /RQJ &KDLQ

'"HILFLHQF\ 3URWHLQ 'HILFLHQF\ $F\O &RD
'"HK\GURJHQDVH
'"HILFLHQF\
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2WKHU 1HZERUQ 6FUHHQLQJ 7HVWYV
1RQH

6FUHHQLQJ 3URJUDPV IRU 20GHU &KLOGUHQ "RPHQ

$ 7TRWDO %7RWDO
1XPEHU 1XPEHU :

S5HFHLYLQJ BWMHVXPSWLYHXPEHU 1XPEHU
/IHDVW 2QH 3RVLWLYH &RQILUPHGS5HIHUUHG
SURJUDP 1DPH 6FUHHOQ &DVHYV

/HDG 6FUHHQLQJ &KLOGUHQ
PRQWKYV

/IRQJ 7THUP )ROORZ 8S

/IRXLVLDQD KDV D VKRUW WHUP IROORZ XS SURJUDP ,QIDQWY DUH IROORZ
DQG WKH\ DUH UHIHUUHG IRU WUHDWPHQW +RZHYHU LQIDQWYV ZKR DUH F
SUHVFULEHG IRUPXOD DV WUHDWPHQW IRU WKHLU FRQGLWLRQ IRU OLIH
WKH LQGLYLGXDO FKLOGYfV EORRG OHDG OHYHO
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JRUP 1RWHV IRU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP

J)LHOG 1DPH 7RWDO %LUWKV E\ 2FFXUUHQFH
JLVFDO <HDU
&ROXPQ 1DPH 7RWDO %LUWKYV E\ 2FFXUUHQFH 1RWHYV

JLHOG 1RWH
2FFXUUHQW ELUWKYV IRU FDOHQGDU \HDU

JLHOG 1DPH 'DWD 6RXUFH <HDU
JLVFDO <HDU
&ROXPQ 1DPH 'DWD 6RXUFH <HDU 1RWHYV

JLHOG 1RWH
&DOHQGDU \HDU

JLHOG 1DPH &RUH 5863 &RQGLWLRQV 7TRWDO 1XPEHU 5HFHL
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQYV

JLHOG 1RWH
1HZERUQ KHDULQJ ORVV VFUHHQLQJ 1HZERUQ JHQHWLF KHHO
KHDULQJ VFUHHQ UHSRUWHG IRU FDOHQGDU \HDU

J)LHOG 1DPH &RUH 5863 &RQGLWLRQV 7TRWDO 1XPEHU RI 2XW
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV

JLHOG 1RWH

1IHZERUQ KHDULQJ ORVV SUHVXPSWLYH SRVLWLYH VFUHHQV 1H
VFUHHQV 7TRWDO QXPEHU RI SRVLWLYH SUHVXPSWLYH VFUHHQV
JLHOG 1DPH &RUH 5863 &RQGLWLRQV 7TRWDO 1XPEHU &RQILL

JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV

J)LHOG 1RWH
1HZERUQ KHDULQJ ORVV FRQILUPHG FDVHV 1HZERUQ JHQHWLFV }
RI FRQILUPHG FDVHYV

J)LHOG 1DPH &RUH 5863 &RQGLWLRQV 7TRWDO 1XPEHU 5HIHUL
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JLVFDO <HDU

&ROXPQ 1DPH &RUH 5863 &RQGLWLRQYV

JLHOG 1RWH

5HIHUUHG IRU WUHDWPHQW LQFOXGHY KHDULQJ DLG HYDOXDWLRQ L
FRQILUPHG FDVHVY UHIHUUHG IRU WUHDWPHQW 1IHZERUQ JHQHWI
WUHDWPHQW 7TRWDO VXP QXPEHU UHIHUUHG IRU WUHDWPHQW

'DWD $OHUWV 1RQH
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YRUP
&RXQW RI ,QGLYLGXDOV 6HUYHG E\ 7LWOH 9 7RWDO 3HUFHQWI

6WDWH /RXLVLDQD
$QQXDO 5HSRUW <HDU

JRUP D + &RXQW RI ,QGLYLGXDOV 6HUYHG E\ 7LW(
'LUHFW (QDEOLQJ 6HUYLFHV 2QO0O\

3ULYPWH
$ 7LWOH 97WWWmH7UNlH2W'HURQ 8QNQR
7\SHV 21 ,QGLYLGXDOV 6HUY&HGBU Y HG| ;

3UHJQDQW :RPHQ
,QIDQWYV <HDU RI $JH
&KLOGUHQ WKURXJK <HDUV RI $JH

D &KLOGUHQ ZLWK 6SHFLDO +HDOWK
&DUH 1HHGV WKURXJK
\HDUV RI DJHA

2WKHUV

7TRWDO

JRUP E + 7TRWDO 3HUFHQWDJH RI 3BRSXODWLRQV 6HUY
'LUHFW (QDEOLQJ DQG 3XEOLF +HDOWK 6HUYLFHV C

5HIHUHQHHHUHQFH 7RWDOQ YRUP
3RSXODWLRQV 6HUYHG EDWDWOHDWD"| '"HQRPLQDVWRIW Y HG&DOFXODVERGQ

3UHJQDQW :RPHQ 1R
,QIDQWYV <HDU RI $JH 1R

&KLOGUHQ WKURXJK <HDUV RKkKHV
$JIH

D &KLOGUHQ ZLWK 6SHFLDO +HD®@MNK
&DUH 1HHGV WKURXJK
\HDUV RI DJHA

2WKHUV <HV
AS5HSUHVHQWYVY D VXEVHW RI DOO LQIDQWY DQG FKLOGUHQ

Created on 9/17/2024 at 9:36 AM



JRUP 1RWHV IRU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP D

J)LHOG 1DPH 3UHJQDQW :RPHQ 7RWDO 6HUYHG
JLVFDO <HDU

JLHOG 1RWH

8QGXSOLFDWHG SUHJQDQW ZRPHQ WKURXJK ORWKHUV ,QIDQW DQG ([
)) < HQDEOLQJ

8QGXSOLFDWHG IHPDOHV ZLWK SRVLWLYH SUHJQDQF\ WHVW WKURXJK

JLHOG 1DPH ,QIDQWYV /HVV 7KDQ 2QH <HDU7RWDO 6HUYHG
JLVFDO <HDU

JLHOG 1RWH
8QGXSOLFDWHG LQIDQWV WKURXJK 0,(&+9 ))< HQDEOLQJ
8QGXSOLFDWHG LQIDQWY VHUYHG WKURXJK (DUO\ +HDULQJ 'HWHFWLF

J)LHOG 1DPH &KLOGUHQ WKURXJK <HDUV RI $JH
JLVFDO <HDU

JLHOG 1RWH

8QGXSOLFDWHG FKLOGUHQ ! VHUYHG WKURXJK 0,(&+9 ))< HQDEOL
8QGXSOLFDWHG RI FKLOGUHQ VHUYHG DOFIGRRARM WD VHG +H DHDQ\DE @
7LWOH ; 8QGXSOLFDWHG PDOHV DQG IHPDOHV DQG XQGHU ))< H
&<6+&1 FRXQW

8QGXSOLFDWHG &<6+&1 VHUYHG WKUX &KLOGUHQ V 6SHFLDO +HDOWK
*HQHWLFV ))< GLUHFW DQG HQDEOLQJ

8QGXSOLFDWHG &<6+&1 VHUYHG DW 7LWOH 9 VSRQVRUHG &DUH &RRUC
8QGXSOLFDWHG IDPLO\ LQWHUDFWLRQV WKURXJK WKH %)+ )DPLO\ 5H\
8QGXSOLFDWHG &<6+&1 VHUYHG WKURXJK (DUO\ +HDULQJ 'HWHF\

JLHOG 1DPH &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
JLVFDO <HDU

JLHOG 1RWH

8QGXSOLFDWHG &<6+&1 VHUYHG WKUX &KLOGUHQ V 6SHFLDO +HDOWK
*HQHWLFV ))< GLUHFW DQG HQDEOLQJ

8QGXSOLFDWHG &<6+&1 VHUYHG DW 7LWOH 9 VSRQVRUHG &DUH &RRUC
8QGXSOLFDWHG IDPLO\ LQWHUDFWLRQV WKURXJK WKH %)+ )DPLO\ 5H\
8QGXSOLFDWHG &<6+&1 VHUYHG WKURXJK (DUO\ +HDULQJ "HWHF\

JLHOG 1DPH 2WKHUV

JLVFDO <HDU
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JLHOG 1RWH

0,(&+9 XQGXSOLFDWHG FDUHJLYHUYV ))< HQDEOLQJ )DPLOLHV UHF
HQDEOLQJ

J)DPLOLHV VHUYHG E\ +DQGV 9RLFHV *XLGH %\ <RXU 6LGH 3DUHQW 'H

7LWOH ; 8QGXSOLFDWHG PDOHV DQG IHPDOHYV )) < GLUHFW 8Q
&6+6 FOLQLFV VXEVSHFLDOW\ 6LFNOH &HOO DQG *HQHWLFV ))<
6WDWH 0&+ WROO )UHH +RWOLQH &DOOV ))< HQDEOLQJ

JLHOG /HYHO 1RWHV IRU )RUP E

JLHOG 1DPH 3UHIJQDQW :RPHQ 7RWDO 6HUYHG
JLVFDO <HDU

JLHOG 1RWH

6RXUFH /$ 3BHULQDWDO 4XDOLW\ &ROODERUDWLYH /D34& ,QWHUQDO
IXPHUDWRU 1XPEHU RI GHOLYHULHV DW *LIW HQJDJHG KRVSLWDOV
6RXUFH 9LWDO 5HFRUGYV

'"HQRPLQDWRU 1XPEHU RI ZRPHQ ZKR GHOLYHUHG GXULQJ ))<

J)LHOG 1DPH 3UHIJQDQW :RPHQ '"HQRPLQDWRU
JLVFDO <HDU

JLHOG 1RWH
6RXUFH 9LWDO 5HFRUGYV
'"HILQLWLRQ 1XPEHU RI ZRPHQ ZKR GHOLYHUHG GXULQJ WKH IHGHUDC

JLHOG 1DPH ,QIDQWYV /HVV 7KDQ 2QH <HDU 7RWDO 6HUYHG
JLVFDO <HDU

JLHOG 1RWH

I1XPHUDWRU 1HZERUQV VFUHHQHG IRU KHDULQJ ORVV GXULQJ IHGHL
6RXUFH 9LWDO 5HFRUGV

'"HOQORPLQDWRU 2FFXUUHQW OLYH ELUWKY GXULQJ ))<

JLHOG 1DPH ,QIDQWYV /HVV 7KDQ 2QH <HDU 'HQRPLQDWRU
JLVFDO <HDU

JLHOG 1RWH
6RXUFH 9LWDO 5HFRUGYV
'"HILQLWLRQ 2FFXUUHQW OLYH ELUWKVY GXULQJ IHGHUDO ILVFDO \HD!

J)LHOG 1DPH &KLOGUHQ WKURXJK <HDUV RI $JH 7TRWDO 6t

J)LVFDO <HDU
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JLHOG 1RWH

1XPHUDWRU &KLOGUHQ DJHV \HDUV $00 PHGLFDLG HQUROOHG Fk

.,; FROODERUDWLRQ WR VWUHQJWKHQ (DUO\ DQG 3HULRGLF 6FUHHQLC

&KLOGUHQ DJHV BWXGHQWYV LQ JUDGHV . LQ VFKRROV ZLWK 6FKI
&KLOGUHQ DJHV &KLOGUHQ DQG XQGHU UHFHLYLQJ QR

WKURXJK 3DULVK +HDOWK 8QLWV LQ /RXLVLDQD GXULQJ ))<

'HQRPLQDWRU 86 'HFHQQLDO &HQVXV %XUHDX 3RSXODWLRQ (VWLPD)\

JLHOG 1DPH &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
6HUYHG

JLVFDO <HDU

JLHOG 1RWH

1XPHUDWRU RI FKLOGUHQ VHUYHG E\ 7LWOH 9 PXOWLSOLHG E\ WRW
5DWH RI &6+&1 $JHV LQ /RXLVLDQD DV SHU WKH 1IDWLRQDO
WRWDO SRSXODWLRQ RI FKLOGUHQ DJHV DV SHU WKH 86 '"HFHQQL

J)LHOG 1DPH 2WKHUV 7RWDO 6HUYHG
J)LVFDO <HDU

JLHOG 1RWH

1XPHUDWRU $GYHUVH &KLOGKRRG ([SHULHQFHV $&( (GXFDWRU 3UR.
1XPEHU RI ZHEVLWH SDJH YLHZV IURP 3DUWQHUV IRU +HDOWK\ %DELH
&ROODERUDWLYH DQG 5HSURGXFWLYH +HDOWK 3URJUDP ZHEVLWH 5I
1XPEHU RI HQJDJHPHQWYV IRU ; (QJDJHPHQW UHDFWLRQ OLNH VKDL
1XPEHU RI LPSUHVVLRQV IRU ; ,PSUHVVLRQV 1XPEHU RI WLPHV FRQW
1XPEHU RI HQJDJHPHQWV IRU )DFHERRN (QJDJHPHQW UHDFWLRQ O
1XPEHU RI LPSUHVVLRQV IRU )DFHERRN ,PSUHVVLRQV QXPEHU RI WL
0,(&+9 FDUHJLYHUV VHUYHG ))<

)DPLOLHV UHFHLYLQJ $PHULFDQ 6LJQ /DQJXDJH LQWHUSUHWDWLRQ
)DPLOLHV VHUYHG ZLWK +DQGV 9RLFHV *XLGH E\ <RXU 6LGH

7LWOH ; PDOHV DQG IHPDOHV | ))<

3DWLHQWVY ! VHUYHG DW &KLOGUHQ V 6SHFLDO +HDOWK 6HUYLFHV &¢
6WDWH 0&+ KRWOLQH FDOOV ))<

'"HQRPLQDWRU 8 6 'HFHQQLDO &HQVXV GDWD IRU DOO /RXLVLDQD 5H)\

'DWD $OHUWV 1RQH
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YRUP
'"HOLYHULHV DQG ,QIDQWYV 6HUYHG E\ 7LWOH 9 DQG (QWLWOI

6WDWH /RXLVLDQD

$QQXDO 5HSRUW <HDU

, 8QGXSOLFDWHG &RXQW E\ 5DFH (WKQLFLW\

+LVSDQLF

TRWDO:KLWHS$PHULFDQVSDQISODVND@GVLDY ,VODQGHWFH 8QNQR

7TRWDO
'"HOLYHULHV LQ
6WDWH

7LWOH 9
6HUYHG

(OLJLEOH IRU
7LWOH ;,;

7RWDO
,QIDQWV LQ
6WDWH

7LWOH 9
6HUYHG

(OLJLEOH IRU
7LWOH ;,;
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JRUP 1RWHV IRU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP

J)LHOG 1DPH 7RWDO 'HOLYHULHV LQ 6WDWH
JLVFDO <HDU
&ROXPQ 1DPH 7RWDO

JLHOG 1RWH
'"HOLYHULHV LQ WKLV FDVH DUH GHILQHG DV DOO ELUWKYV LQ /$ UHJIL

JLHOG 1DPH 7LWOH 9 6HUYHG
JLVFDO <HDU
&ROXPQ 1DPH 7TRWDO

JLHOG 1RWH
1XPEHU RI GHOLYHULHYV DW *LIW HQJDJHG KRVSLWDOV ZLWK WKH /RX
SDUWLFLSDWLQJ RQ RU EHIRUH

JLHOG 1DPH (OLJLEOH IRU 7LWOH ;,;
JLVFDO <HDU
&ROXPQ 1DPH 7TRWDO

JLHOG 1RWH
8QGXSOLFDWHG FRXQW RI 7LWOH ;,; HOLJLEOH GHOLYHULHV GXULQJ )

J)LHOG 1DPH 7RWDO ,QIDQWV LQ 6WDWH
JLVFDO <HDU
&ROXPQ 1DPH 7RWDO

JLHOG 1RWH
7KH WRWDO LQIDQWYV LQ WKH VWDWH DUH GHILQHG DV ELUWKV GXUL
LI WKH\ ZHUH ERUQ LQ /$ RU QRW

JLHOG 1DPH 7LWOH 9 6HUYHG
JLVFDO <HDU
&ROXPQ 1DPH 7TRWDO

JLHOG 1RWH
1XPEHU RI LQIDQWY VFUHHQHG IRU KHDULQJ ORVV GXULQJ ))<

JLHOG 1DPH (OLJLEOH IRU 7LWOH ;,;
JLVFEDO <HDU
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&ROXPQ 1DPH 7TRWDO

JLHOG 1RWH
7KLV FRXQW LQFOXGHY OHGLFDLG SDLG FODLPVY GDWD IRU LQIDQWYV E
DQG WKRVH ERUQ LQ VR ORQJ DV WKH\ ZHUH OHVV WKDQ \HI
W R
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YRUP
7LWOH 9 3URJUDP :RUNIRUFH

6WDWH /RXLVLDQD

5HSRUWLQJ RQ )RUP LQ WKH $SSOLFDWLRQ $QQXDO 5HSRUW LV RSW
GDWD 5HSRUWLQJ RQ )RUP LV PDQGDWRU\ IRU $SSOLFDWLRQ $QQXI
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JRUP 1RWHV IRU )RUP
1RQH

JLHOG /HYHO 1RWHV IRU )RUP
1RQH
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YRUP
6WDWH 0&+ DQG &6+&1 'LUHFWRUV &RQWDFW ,QIRU]|

6WDWH /RXLVLDQD

7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ 'LUHFWRU

1DPH $P\ =DSDWD

7LWOH '"LUHFWRU %XUHDX RI )DPLO\ +HDOWK
$GGUHVV 3R\GUDV 6WUHHW

$GGUHVV 211LFH

&LW\ 6WDWH =LS 1HZ 2UOHDQV /%
7THOHSKRQH
(IWHQVLRQ

(PDLO DP\ |IDSDWD#0OD JRY

7LWOH 9 &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &6+&1 'LUHF

1DPH $P\ =DSDWD

7LWOH 'LUHFWRU %XUHDX RI )DPLO\ +HDOWK
$GGUHVYV 3R\GUDV 6WUHHW

$GGUHVV 2IILFH

&LW\ 6WDWH =LS 1HZ 2UOHDQV /%

7HOHSKRQH

([WHQVLRQ

(PDLO DP\ ]IDSDWD#OD JRY
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6WDWH )DPLO\ /HDGHU 2SWLRQDO

1DPH 7LIIDQ\ $O0OHPDQG
7LWOH )DPLO\ '"HOHJDWH
$GGUHVV 7DQJOHZRRG 'ULYH
$GGUHVV

&LW\ 6WDWH =LS +RXPD /$

7HOHSKRQH

(I WHQVLRQ

(PDLO WHHD #\DKRR FRP
1DPH

7LWOH

$GGUHVYV

$GGUHVV

&LW\ 6WDWH =LS

7THOHSKRQH

(I WHQVLRQ

(PDLO
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66', S URMHFW 'LUHFWRU

1DPH S5HEHFFD ODMGRFK

7LWOH 'DWD WR $FWLRQ '$7 7HDP /HDG
$GGUHVV 3R\GUDVY 6WUHHW 6XLWH
$GGUHVV

&LW\ 6WDWH =LS 1HZ 2UOHDQV /$
7HOHSKRQH
([ WHQVLRQ

(PDLO SHEHFFD ODMGRFK#OD JRY

6WDWH 0&+ 7RO0O )UHH 7THOHSKRQH /LQH

6WDWH 0&+ 7ROO0O )UHH
3+RWOLQH" 7THOHSKRQH 1XPEHU

JRUP 1RWHV IRU )RUP

1RQH

Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



Created on 9/17/2024 at 9:36 AM



