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

, & $VVXUDQFHY DQG &HUWLILFDWLRQV

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

7KLY UHSRUW IROORZV WKH RXWOLQH RI WKH 7DEOH RI &RQWHQWY SURYLGHC
$33/,&%$7,21 $118%/ 5(3257 20% 12 SXEOLVKHG -DQXDU\ H[SLUHV "H
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, ($3SSOLFDWLRQ $QQXDO 5HSRUW ([HFXWLYH 6XPPDU\

7KH *HRUJLD '"HSDUWPHQW' R G RBGIUR PIODIDAWXK & KLOG +HDOWK 6HFWLRQ O0&+
&KLOG +HDOWK 6HUYLFHYV 7LWOH 9 %ORFN *UDQW $V *HRUJLDTV OHDG DJH(
KHDOWK DQG ZHOO EHLQJ DQG SUHSDULWQJURPE D & EIW & REHBINGEIWIFGRHGHY O
DFFHVV WR TXDOLW\ 0&+ VHUYLFHV IRU PRWKHUY DQG FKLOGUHQ SURYLG
FRRUGLQDWHG V\VWHPV RI FDUH IRU &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO
IDFLOLWDWH WKH GHYHORSPHQW RI FRPPXQLW\ EDVHG V\VWHPV RI FDUH IF
$SSOLFDWLRQ $QQXDO 5HSRUW SURYLGHV DQ RYHUYLHZ RI 0&+fV UHFH
Rl WKH )LYH <HDU 1HHGV $VVHVVPHQW DQG XSGDWH WR WKDW DVV
VHW RI SULRULW\ QHHGY DQG D ILYH \HDU SODQ ZLWK REMHFWLYHYV DQG V'

$QQXDO 5HSRUW +LJKOLJKWV

0&+ DFKLHYHG VHYHUDO VXFFHVVHV LQ WKH DQQXDO UHSRUWLQJ \HDU $0)\
VHYHUDO KLJKOLJKWYV RI ZRUN WKDW ZHUH DFFRPSOLVKHG

X $V Rl BHSWHPEHU Rl ZRPHQ LQ WKH DJH UDQJH \HDUV VHUY|

FRPSDUHG WR LQ WKH SUHYLRXV \HDU 7KH SHUFHQWDJH Rl WHHQ
IURP WKH SUHYLRXV \HDU

X 7KH :RPHQYV +HDOWK 3URJUDP @HHOVRINEBRMBSUGAHSG Rl D *%DE\ J)ULHQ

KHDOWK GLVWULFW U SUHNNHHOWDIWAL LY YBHQ: GEQ G FSUHRDALIBG W FWLYH HQURC
WR RI WKH WRWDO ELUWKLQJ FHQWHUV VWDWHZLGH

X $00 *HRELUWWKLQJ KRV SIDUIVQ VL SBWRUQUDLDWKMWR 60HHS &DPSDLJQ RQ
KRVSLWDO EDVHG VDIH WR VOHHS SURJUDP

X 7KH $XWLVP DQG 'HYHORSPHQWODDLQNGEYHMWRBVRWHIFFLO\ DQG &K&® G
FDVHZRUNHUV DQG SDUHQWY RQ GHYHORSPHQWDO PRQLWRULQJ

X &'& DZDUGHG JUDQW WR '3+ &KURQLF 'LVHDVH VHFWLRQ WKH RUDO K|
IDFWRU WREDFFR XVH DQG ZRUNHG ZLWK FKURQLF GLVHDVH VWDII W
ZRPHQ DW KLJK ULVN RI WREDFFR XVH GXULQJ SUHJQDQF\

X &KLOGUHQ OHGLFRO®GBERUDNWHBE ZDRWEJIWRHQMD QU JD Q LY PRLIRIQRERO2] L D
)DPLOLHWR HQVXUH EHWWHU FRRU G IOQEUMIR QQRI  VR-HMXUAY KLRDHOWI IRRYUD IBRRLS\ L
DQG XQGHU WKH FDUH RI MXYHQLOH MXVWLFH

X *HRUJLD OHJLVODWXUH SDVVHG +RXVH %LOO +,9 6\SKLOLV 3UHJQDC
UHTXLUHPHQW RI FRXQVHOLQJ SULRU WR WHVWLQJ SUHJQDQW ZRPHQ
WKH VW DQG UG WULPHVWHU RI SUHJQDQF\

X *HRUJLD OHJLVODWXUH SDVVHG 6HQDWH %LOO 6% DOORZLQJ GHQ\
DSSURYHG GHQWDO IDFLOLWLHV RI WKH '"HSDUWPHQW RI 3XEOLF +HDO

DOVR DOORZV GHQWDO K\JLHQLVW ZRUNLQJ ZLWKLQ WKH VWDWHG S

IHHGV $VVHVVPHQW 6XPPDU\

,Q DFFRUGDQFH ZLWK WKH JXLGDQFH UHTXLULQJ VWDWHY WR FRQGXFW D
FRPSUHKHQVLYH QHHGV DVVHVVPHQW WKDW LQFOXGHG D WKRURXJK UHYL]
RI TXDOLWDWLYH GDWD DPRQJ PHPEH bIYD ®RH WK HQFREHPX Q HW L IDZLGE N MAKBIOIS - \
SURJUDP DQG HSLGHPLRORJ\ VWDII LGHQWLILHG D VHW RI QHHGV 6WDNHKI
DQG DVVLVW 0&+ LQ SULRULWL]LQJ WKH LGHQWLILHG QHHGV 7KURXJKRXW
WKH VHOHFWLRQ Rl SULRULWLHY DQG GHYHORSPHQW Rl VWUDWHJILHV WR [
VWDNHKROGHU PHHWLQJV DQG DQ RQJRLQJ SXEOLF FRPPHQW SHWUKHRGD GD&O
ZDV XVHG WR GHWHUPLQH SURJUDP FDSDFLW\ DQG HQVXUH WKDW WKH 7LW
SURSHUO\ DGGUHVV WKH QHHG

7HQ SULRULW\ QHHGV ZHUH LGHQWLILHG SUHYHQW PDWHUQDO PRUWDOLW
PRUWDOLW\ SURPRWH GHYHORSPHQWDO VFUHHQLQJY DPRQJ FKLOGUHQ S
DPRQJ DGROHVFHQWY LPSURYH V\VWHPV RI FDUH IRU FKLOGUHQ DQG \RX
VSHFLDOW\ FDUH IRU &<6+&1 GHFUHDVH PDWHUQDO VXEVWDQFH XVH DQG

IDWLRQDO 3HUIRUPDQFH OHDVXUHV

(LIJKW QDWLRQDO SHUIRUPDQFH PHDVXUHV 130 ZHUH VHOHFWHG WR DGGL
FXUUHQW DQQXDO LQGLFDWRU IRU HDFK RI WKHVH PHDVXUHY DQG WKH QD
XSGDWHG WKURXJKRXW WKH UHSRUWLQJ F\FOH WR DVVHVV WKH LPSDFW R
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QRWHG WUHQGYV

<HDU
IDWLRQDO 3HUIRUPDQFH OHDWX®UHRXUFHSYDLODE®HRUJ

SHUFHQW RI ZRPHQ ZLWK ®HXDWWRUHDO 5LVN )DEWRU
SUHYHQWLYH PHGLFDOGBKIWIML.OODQFEH 6\VWHP

SHUFHQW RI YHU\ ORZ ELUWK ZHLJKW LQIDQWYV ERUQ
LQ D /HYHO ,,, IDFLOLW\ ZLWK D 1HRQDWDO [,QWHQVLYH
&DUH 8QLW 1,&8 9LWDO 5SHFRUGV

$ 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG
1DWLRQDO ,PPXGL]DWLRQ
% 3HUFHQW RI LQIDQWYV EUHDVVEMG H{FOXVLYHO
WKURXJK PRQWKYV % %
3HUFHQW RI FKLOGUHQ DWHV  WKURXJK
PRQWKY UHFHLYLQJ D GH YHIVRISPGIO BXU Y H\ RI
VFUHHQLQJ XVLQJ D SDUHQWKERBI®IPWWGHDOW
VFUHHQLQJ WRRO
3HUFHQW RI FKLOGUHQ DJHV 1DWKIRRXD® 6 XUKRI\ R
DUH SK\VLFDOO\ DFWLYH DW O%KQ\D\& U HP L@ XAMIDD \§ K U
GD\

$ IDWLRQDO 6XUYH\ R
&KLOGUHQYV| 8HDOWK $

SHUFHQW RI DGROHVFHQWY % WROWRK BK VN ZKIKDYLRU
DUH EXOOLHG RU ZKR EX6&XV RMLIOFHODLQ FH % \V W H P46

3HUFHQW RI DGROHVFHQWYV ZiBWLBSRPLET XHDBW K
FDUH QHHGV ZKR UHFHLYH VEOYREYY @ B EWKVEUAFLDO
WR PDNH WUDQVLWLRQV WR*HE®LMK #RH 8 WK FE®UH

$ 3HUFHQW RI ZRPHQ ZKR KD& B WGHI@W QG \YSLLWINY
GXULQJ SUHJQDQF\ $VVHVVPHQWS $
ORQLWRULQJ|6\WWHP
% 3HUFHQW RI FKLOGUHQ| DJHV WKURXJK
ZKR KDG D SUHYHQWLYH GH QMW DID WIL\RLQWD Q (6 XMKY-HS RV W
\HDU &KLOGUHQTYV| #4DOWK %

<

6WDWH 3HUIRUPDQFH OHDVXUHYV
JRXU VWDWH SHUIRUPDQFH PHDVXUHV 630 ZHUH DOVR VHOHFWHG WR DG

*HRUJLDTV FXUUHQW DQQXDO LQGLFDWRU IRU HDFK RI WKHVH PHDVXUHYV
UHSRUWLQJ F\FOH WR DVVHVV WKH LPSDFW RI SURJUDPPDWLF DSSURDFKH
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<HDU
6WDWH 3HUIRUPDQFH OHD\DWM 6RXUFH $YDLODEOH *HRUJ
3HUFHQW RI ZRPHQ DJHV

VHUYHG LQ WKH *HRUJLD YBIRIWQLD )DPLO\
30DQQLQJ 3URJUDP ZKR X9@D®MRQNJI 3URJUDP
DFWLQJ UHYHUVLEOH FRQW&DERER DM

1$58&

5DWH RI &<6+&1 WKDW KDYH VHHQ D
VSHFLDOW\ SURYLGHU ZLW KIHR WK B © DR\OW

PRQWKY DW WKH &KLOGUH@WROHMGEFD® D SHU
6HUYLFHV &06 3URJUDP 7HO HGHD ORNQW
&OLQLF
6WDWH (OHFWURQLF
1RWLILDEOH 'LVHDVH SHU
5DWH Rl FRQJHQLWDO V\S&XQYNLOODQFH
6\QGUR P H
6HQG66
5DWH Rl QHRQDWDO DEVWLGRQSHWDO SHU

VIQGURPH DPRQJ LQIDQWYV HERBRDLLIH 'DWD
*HRUJLD ELUWKLQJ KRVSIDQEBQG66

6WDWH $FWLRQ 30DQ 6XPPDU\

7TKURXJK WKH ILYH \HDU QHHGY DVVHVVPHQW WHQ SULRULW\ QHHGV ZHUH
IDPLO\ SODQQLQJ VHUYLFHY SUHYHQW LQIDQW PRUWDOLW\ UHGXFH PDWF
DPRQJ FKLOGUHQ SURPRWH SK\VLFDO DFWLYLW\ DPRQJ FKLOGUHQ SUHYF
FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH Q+H&Y DQGUHIRARWF
DPRQJ DOO SRSXODWLRQV 7ZHOYH SHUIRUPDQFH PHDVXUHVY QDWLRQDO D

$ VXPPDU\ RRMWVDKMH DFWLRQ SODQ LV DV IROORZV

*HRUJLDYJV 0&+ DFWLRQ SODQ LQFOXGHV D YDULHW\ RI VWUDWHJILHV HYLG
SULRULW\ QHHGV +HDOWK SURPRWLRQ FRPPXQLFDWLRQ FDPSDLJQV ZLOO
PHDVXUHV QDWLRQDO DQG VWDWH 7KH KHDOWK SURPRWLRQ FRPPXQLFD\
SURPRWH EHKDYLRU FKDQJH DPRQJ WKH 0&+ SRSXODWLRQ WKHLU IDPLOLH
3URPRWLQJ RUDO KHDBWX ZRPHQQOHBIWWORSPHQWDO VFUHHQLQJ ZLOO LG
GLUHFWO\ DQG LQGLUHFWO\ ZLWK WKH 0&+ SRSXO0DWLRRS R DOIK DRI N R Y
SROLF\ DGKHUHQFH WR V5B SR BWWINQBRSKQ V HOLLINY

0&+ ZLOO DOVR XVH RWKHU VWUDWHJILHV WKDW LQFOXGH V\VWHP EXLOGLC(
DQG SROLF\ GHYHORSPHQW 3DUWQHUVKLSV ZLWK 0&+ VWDNHKROGHUV LV
LQFRUSRUDWHG LQ DOO DFWLRQ SODQV IRU QDWLRQDO DQG VWDWH SHUIR
SDUWQHUVKLSY LGHQWLI\LQJ QHZ 0&+ VWDNHKROGHUV DQG UHGHILQLQJ W
XSFRPLQJ \HDUV )RU H[DPSOH WKH 6DIH 60HHS & RRUGLQDWRU ZLOO EH Z
RUJDQL]DWLRQV WR H[SDQG WKH VDIH VOHHS LQLWLDWLYH

7KH 0&+ 6HFWLRQ UHFRJQL]HG WKH QHHG WR UHGLUHFW WKH VWUDWHJLIFA
S5HGXFLQJ EXQ@OLQFUBDVLQI ZHOO ZRPDQ YLVLWY DUH ERWK ORQJ WHUP V\

PDWHUQDO PRUWDOLW\ 'XH WR JURZLQJ FRQFHUQV 0&+ ZLOO GHYHORS VW
DGROHVFHQW VXLFLGH UDWHYV

2QJRLQJ 1HHGV $VVHVVPHQW
2QJRLQJ 1HHGV $VVHVVPHQW

7KH 7LWOH 9 RQJRLQJ QHHGV DVVHVVPHQW SURFHVYV SURYLGHV DQ RSSRU)
FXUUHQW GDWD DYDLODEOH DQG VWUDWHJILFDOO\ SODQ WR DGGUHVV WKR
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‘XULQJ WKH UHSRUWLQJ \HDU 0&+ DVVHVVHG WKH SXEOLF KHDOWK LPSDFW
VXUYHLOODQFH V\VWHP IRU ELUWK VQMXULFANQ W @G U QX LIQVEUUFIDHVHF W & DUM
GHIRUPDWLRAQVZKLFK PD\ KDYH OLIHORQJ LPSDFWV IRU WKH DIIHFWHG LQII
VKRZV WKDW PDQ\ Rl WKH IDFWRUV FRQWULEXWLQJ WR WKH LQMXU\ DUH H
ELUWK LQMXULHV DV SDUW RI WKH <HDU 7LWOH 9 1HHGV $VVHVVPHQW LV
SK\VLFLDQ RUJDQL]DWLRQV DQG KRVSLWDO SDUWQHUYV
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&RPSRQHQWYV RI WKH $SSOLFDWLRQ $QQXDO 5HSRUW

., $ 2YHUYLHZ RI WKH 6WDWH

7KH *HRUJLD '"HSDUWPHQW RI ¢ WKH OHDG VWDWH DJHQF\ LQ SUHYHQW
SURPRWLQJ KHDOWK DQG ZHOO EHLQJ DQG SUHSDULQJ IRU DQG UHVS
'LUHFDQG ODWHUQDO DC 0&+ 6WDI D PXOWLIDFHWHG VWUDWHJILF SODQ
FKDOOHQJHVY DQG QHHGV RI *HRUJLDYV 0&+ SRSXODWLRQ

*HRUJLD LV D GLYHUVH VWDWH ZLWK D JURZLQJ SRSXODWLRQ UREXVV
HQYLURQPHQW 7KH GLVWLQFW KHDOWK FDUH HQYLURQPHQWYV LQ UXU
FKDOOHQJH IRU WKH 7LWOH 9 3URJUDP 7KH JURZLQJ SRSXODWLRQ DP
ODQGVFDSH KHDOWK FDUH HQYLURQPHQW HFRQRP\ DQG RU VRFLRFX

*HRJUDSKLF '"HVFULSWLRQ

*HRUJLD LV ORFDWHG RQ WKH VRXWKHDVWHUQ $WODQWLF FRDVW RI W
WKH HDVW E\ WKH $WODQWLF 2FHDQ DQG 6RXWK &DUROLQD RQ WKH Z|
1RUWK &DUROLQD 7KH KLJKHVW SRLQW LQ *HRUJLD LV %UDVVWRZQ %I

UDQNH@L.Q WHUPV RI ODQG VL]H DQG LV WKH ODUJHVW VWDWH JHRJUD

SBUEDQ DQG 5XUDO &RXQWLHV
21 *HRUJLDYV FRXQWLHV WKHUH DUH XUEDQ DQG UXUDO RQHV ORFI
WZR W\SHV RI XUEDQ DUHDV XUEDQL]HG DNGI® \K RE D Q EFHIWIRISHEEVRRIS PR
SHRSOH $00 RWKHU FRXQWLHV DUH FRQVLGHUHG UXUDO ,Q *HRL
VPDOOHU FLWLHV DQG XUEDQ DUHDV ZLWK SRSXODWLRQV DERYH
ORFDWHG LQ WKH VRXWKHUQ KDOI Rl WKH VWDWH

$FFRUGLQJ WR WKHPRVWHHPHQW FHQWXW D DIUMDEOHWURSROLWDQ 6
*HRUJLPOEDQ\ $WKHQV &ODUNH &RXQW\ $WODQWD 6DQG\ 6SULQJV 5R\
%UXQVZLFN &KDWWDQRRJD 71 *$ &ROXPEXV *$ $/ 'DOWRQ *DLQHV®
9DOGRVWD DQG :DUQHU 5RELQV

7KH LOFUHDVLQJ SRSXODWLRQ DQG PLIJUDWLRQ WUHQGYV DUH UHVXOW
ERWK HFRQRPLFV DQG SRSXODWLRQ ZKLOH RWKHU UXUDO DUHDV DUH
VWDWH SURYLGHV PDQ\ FKDOOHQJHV *+ DQG RSSRUWXQLWLHV * WR RII
UHVLGHQWYV

'XH WR WKH ODUJH QXPEHU RI FRXQWLHY EHLQJ GHVLJQDWHG DV UXU
VXFK LW LV HVVHQWLDO IRU '3+ WR DFFRPPRGDWH WKH QHHGV RI WKH
VWUDWHILHY DOOHYLDWH GLVSDULWLHY LQ DFFHVV WR KHDOWK FDUF
%XUHDX EDVHG RQ SRSXODWLRQ GDWD IRU GHSLFWV WKH XUEDQL]J!

J)LIXUH SBUEDQL]HG DUHDV LQ *HRUJLD
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3RSXODWLRQ

$V RI *HRUJLD KDG DQ HVWLPDW HE GRISK® SWRIBQ O QN8 BUNKNW VWD
UHVSHFW WR SRSXODWLRQ EDYHRURQD LYHMWWNMM/ADWHWRZLQJ VWDWH L!
LQFUHDVH IURP MWFRCWWLIKHVW DPRQJ VWDWHYV ZLWK WKH ODUJHWW
HVWLPDWHG WKDW *HRUJLDTV SRSXODWLRQ Z4\ODLMIF DRD BR SAKRO D W LHRK

LQFUHDVLQJ GHPDQGY RQ VWDWH DQG ORFDO JRYHUQPHQWYV WR SUR\)
VHUYLFHV

$WODQWD WKH VWDWH FDSLWRO LV WKH HFRQRPLF FXOWXUDO DQG
VWDWH ZLWKHRSOH OLYLQJ LQDMGHDRLSWR[QPMWDK®ORQ OLYLQJ LQ WKH §
BWDWLVWLFDO $UHD 7B® BRWXODWLRRRUHZWR DQG LV H[SHFWHG WF
VR 2YHU RI UHVLGHQWY DUH XQGHU DUH XQGHU DQG DUt
SHUFHQWDJH RI PLQRULWLHV ZLWK RI UHVLGHQWY LGHQWLI\LQJ D\
+LVSDQLF DQG DV $VLDQ +LVSDQLFV DUH WKH ODUJHVW JURZLQJ Pl
3RYHUW\ LV UDPSDQW LQ $WODQWD ZLWK LQ $WODQWD UHVLGHQW\

FRPSDUHG RMRWKH RYHUDOO *HRUJLD SRSXODWLRQ
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5DFH (WKQLFLW\

7KH UDFLDO GLVWULEXWLRQ KDV VKLIWHG VOLJKWO\ IURP WR [
%ODFN 7KH SHUFHQWDJH RI *HRUJLDQV ZKR DUH :KLWH GHFUHDVHG IL
LQFUHDVH ZDV VHHQ LQ WKH SHUFHQWDJH ZKR DUH %ODFN ,Q
+LVSDQLFV LQ *HRUJLD GRXEOHG EHWZHHQ DQG 7KH QXPEHU RI
LQFUHDVHV VHHQ DPRQJ $VLDQ ,QGLDQ .RUHDQ DQG 9LHWQDPHVH SR
QHFHVVLWDWHY WKH DYDLODELOLW\ Rl FXOWXUDOO\ FRPSHWHQW KHD

7TDEOHHRUJLDYY B3RSXODWLRQ E\ 5DFH (WKQLFLW\ DQG
*HRUJLD 3RSXODWLRQ (VWLPDWHYV
&HQVXV &HQVXYV

SRSXODWLRQ
&KDUDFWHULV&%?EHU

7TRWDO
SRSXODWLRQ

SBHUFHQW 1XPEHU SHUFHQW

5DFH (WKQLFLW\
'KLWH

%ODFN RU
$IULFDQ
$PHULFDQ
$PHULFDQ
,QGLDQ DQG
$ODVND 1DWLYH
$VLDQ

1IDWLYH
+DZDLLDQ DQG
2WKHU 3DFLILF
,VODQGHU
6RPH RWKHU
UDFH

7ZR RU PRUH
UDFHYV
+LVSDQLF RU
/IDWLQR R DQ\
UDFH

$JH DQG *HQGHU

*HRUJLD LV D \RXQJ VWDWH ZLWK Rl WKH SRSXODWLRQ XQGHU \I
EHWZHHQ DQG \HDUV DQG *HRYHUDDUW WRQNHGEW IRU WKH SH!

SRSXODWLRQ XQGHU DJH 7KH PHGLD®FBRK &RQWKHRVWDWH HVWLPDW

*HRUJLDYV SRSXODWLRQ LV XQGHU \HDUV ROG

,PPLJUDWLRQ

*HRUJLDRIYX ODMRAW LIBXXROTLQJ PPWKUWWHRQ RI IRUHLJQ KRW® W GNKH (

HWKQLFDOO\ GLYHUVH SR 8KODWW.IRRD R/IHGH S bl LLWQ R Q JKDR | LW P LK G DV W D
.Q LW ZDV HVWLPDWHG WKDW R1 \BKMUW R RAROHIRE 51X 6 D WWR®E |

EHHQ DQ LQFUHDVH LQ QDWXUDOL]HG FLWL]HQ V7 ZHRMQH SIHUFHQMRR |
WKH DJH Rl LDQHERRUHRU UHVL®RK LW HR WQOBHRXWW STDUHHIW TV UHJILRCQ

EURNHQ XS LQWR IURP /DWLQ $PHULFDQ IURP $VLDH ,QURP $I1UD
HVWLPDWHG RI FKLOGUHQ LQ LPPLJUDQW IDPLOLHV DUH 8 6 FLWL]I
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$V RI Rl IRUBRU@ UHWIGHHIMWM\ DV KIGMIQWLI\ DV %ODFN RU $IULF
DV $VLDZI DOO UDFLDO FDVGHIRWEBMBYQLF RU RI /RWHQ BUHJEBWZF
DQG 1HDUO\ RI IRUHLJQ ERUQ UHVLGHQWY ZHUH HQQROOHG LRI F¥
IRUHER¥ Q UHVLGHQWY IHOO EHORZ SHUFHQW RI WKH SRYHUW\ OHYFH

JURP WR WKH '"'HSDUWPHQW RI +RPHODQG 6HFXULW\ HVWLPDWH

*HRUJLD LQFUHDVHG E\ UDWYRNPAROIMRWDWHBWVZLWK WKH ODUJHVW Q!
LPPLIJUDQWY +RZHYHU GDWD IURP VKRZ D PDMRU GHFOLQH LQ
*HRUJLD *HRUJLD ZDV RQH RI VWDWHY QDWLRQZLGH WR KDYH D VLJ
LPPLIJUDQWYV IURP WR 7KLYV GHFUHDVH PD\ EH WKH UHRKQIM

/IDQJXDJH B3URILFLHQF\

2YHU Rl *HRUJLD UHVLGHQWY VSHDN D O DR QWM R R WHBI O DWKIDD 8 ¥C
WKH PRVW GRP8RIQHQ ODQJXDJH DW % 8SWKRRVBRNKWDR SHDQ GIVQ DXD DID\G
,VODQG OD@PHRMYW IRU DSSUR[LPDWHO\ DQG WK$HDBRRMKHLI ODR
WKRVH WKDW VSHDN D ODQJXDJH RWKHU WKDQ (QJOLVK7KHVH SHIPWRQ
LQWHUHVWLQJ LPSOLFDWLRQV RQ WKH VHUYLFHV @®YHVWHEHYWR UE DLEGY
FXOWXUDOO\ FRPSHWHQW DSSURDFKHV WR KHDOWK FDUH GHOLYHU\

)DPLO\ +RXVHKROG 7\SH
+RXVHKROG VWUXFWXUHYV LQ *HRUJLD DUH YHU\ VLPLODU WR ZKDW LV
RI *HRUJLD KRXVHKROGY ZHUH FRPSRVHG RI D KXVEDQG DQG ZLIH ZLV

XQGHU WKH DJH RI JHPDOH KHDGHG KRXVHKROGY FRPSULVHG RI
KRXVHKROGY FRQWDLQHG FKLOGUHQ XQGHP LVOKHKBPIMHKROGYV ZIRKKHO BI
XQGHU WKH DJH RI J)LQDOO\ RI KRXVHKROGV ZHUH RQH SHUWKRHQ

DYHUDJH KRXVHKROG VL]H ZDV DQG WKH DYHUDJH IDPLO\ VL]H ZDV

(GXFDWLRQDO $WWDLQPHQW
3XEOLF VFKRROV DUH WKH SULPDU\ VRXUFH RI RGRKRD®/GRBQ Q W MERXN
VFKRRORIBQG V F K RIRGH DWWHQGHG D SULYDRUHUBXBKNRROVFIQRRO DQ

VWXGHQWYV LQ .LQEHUDDBUWHIQ WVRQ INEDLEHUFHKRROSULYDWH VFKRRO

,Q WKH FRKRUW WKH KLJK VFKRRO JUDGXDWLRQ UDWH ZDV DPF
GLVDELOLW\ DPRQJ :KLWHV DPRQJ +LVSDQLFV DQG DPRQJ ¢

ORUH WKDRI *HRUJLD UHVLGHQWY RYHU WKH DJH RI KDY KDY K LD K8 D RKJ
GHJUHH RU7TKHIKHVLGHQWKRDRH$WAOLDRWO\ KLIKHU, QUIMCOMAPNRQ REW Bl MA

DJH RIDUH KLJK VFKRRO JUDGXDWHY DQG QHDUO\ KDYH D EDFKHORU

,QFRPH
*HRUJLDYV SHU FDSLWD LQFRPH ZDV EHORZ WKH QDWLRQDO DYHUDJH
UHODWLYH WR WKH 8 6 DYHUDJH RI DW WKH VDPH WLPH WKH VW

KLOHGRDRRUJLD KRXVHKROG LQRRPHRDYH QRW UHFRYHUHG WR WREH
DSSHDUV WR EHIWHK MUWH QD UJHR®W LQMURIDVH

7TDEOHHGLDQ +RXVHKROG ,QFRPH LQ *HRUJLD DQG WKH 86
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<HDU *HRUJLD 8QLWHG 6WDWHYV

3RYHUW\

3RYHUW\ LV PRUH SUHYDOHQW LQ *HRUJLD WKDQ LQ P DRI\ "HRDWIHD\Q I F4
EHORZ WKH SRYHUW\ OLQH IRBPSIOW 18G ZRWKUDOO 2YHU HLJKW SHUFH(
SRYHUW\ OHYHO )ZHWDMGLYLQJ DW OHVV WKDQ RI WKH )3/ $ERXW
DJH RI DRNWHQWS DV RI DQ LQFUHDVH. QURPKLO ZKHQ KQGHU WKH D.
3RYHUW\ GLVSURSR UWMDLRHD D QG GIICK GHRATKD S R Y H U WR\I  WRWIRDYDMY J EHO
EDVHG RQ UDFH DQG HWKQLFLW\ LQ RIBVULFDRI$KHWIHSPOVLFDQ ,QC

$ODVND 1DWLYH RlI $VLDQV IDWLYH +DZDLLDQ RQ G L2WVGIOHU B\D f

(PSOR\PHQW

QODUFK *HRUJLDTV XQHPSOR\PH QD QOMYSLIDMW KH 8Q L WHKG E/RIZW W W
XQHPSOR\PHQW UMWERDWRUDIGRQHPSOR\FRQWKWDYWH HULRXV LW &E LEXOW
SXEOLF KHDOWK DQG WKH BKEIOQFEMMHGUWR RXE MM UR'W F H V

+RPHOHVVQHVYV

7KH KRPHOHVVIQOH YNRWOWMH KDV GHFUHDVHG IURP WKH \HDUQG L YWR5 X

XQVKHOWHUHEZHDWHR WUDQVLWLRQDO RU HRMIDUHRYEG\VKRXVLAKIQVKHOWH!

WUDQVLWLRQEQRWKRRPWLQI/ K@ PDMRULW\ RI WKH VWDWH{V KRPHOHVYV
IROORZHG E\ :KLWH $SSUR[LPDWHO\ RI WKH2KRHKHO KR F HIRH

SRSXODWRRW RODUMHWHUD®WHD GLVDELOLWURQGHU DJH

,QVXUDQFH 6WDWXYV
(LJKW SHUFHQW RI *HRUJLDTV FKLOGUHQ DUH XYWKQVYKHWE UTDMH RI X\@

JRXUWSIHQFHQW RI WKH WRWDO VWDWHYTV SRSKA B WY ROK HVQDYDIERLX Wi 8
%ODFNV DQG +LVSDQLFV KDYH D \EHIQIQLG BIGINDG K QIGHHERMMDHU RG W R
FRXQWHUSDUWY 7KLV LV \HW DQRWKHU @/KEHED DLW WH B GINVIEIFRY b1 DR/
WR WKH HPHUJHQF\ URRP DQG SRRU KHDOWK RXWFRPHYV

+HDOWK 5HIRUP

7KH $IIRUGDEOH &DUH $FW VLJQHG LQ ZHQW LQWR HIIHFW LQ
H[SDQVLRQ RU QRW THRG IO KKILOO QRW HEOEIQGWY BWWKDRDWHPLOOLRC
UHVLGHQWY WKDW ZHUH FXUUHQWO\ XQLQVXUHG ZLOO REWDLQ FRYHU

KHDOWK LQVXUDQFH WKURXJK WKH PDUNHWSODFH DW WKH HQG RI

*HRUJBD DQER+ 3URJUDPV ZLOO FRQWLQXH WR DGDSW WR WKH FKDQJLC
Rl ZRPHQ DQG FKLOGUHQ
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(PHUJLQJ ,VVXHV
*HRUJLD LV RQH Rl WKH ODUJHVW DQG IDVWHVW JURZLQJ VWDWHV LQ
XQHPSOR\PHQW WKDQ ZKDW LV VHHQ QDWLRQDOO\ $OWKRXJK HFRQRF

XS ZLWK WKH QDWLRQTV UHFRWHKUYV EADPL @ RMDWKH FDVH (FRQ RPRLGGUWHKE
LQFUHDVH LQ VWDWH UHYHQX®GIRU WXEBIHWEXGJHW

$OWKRXIJK VWDWH UHYWRNHILYFDBDMWWBE HQDUWPHQW RI &RPPXQLW\ +F
GHFOLQH 7ENGJHW GLUEEWUYLRQ WR WKH 'HSDUWPHQW RI &RPPXQLW\
DIHQFLHY DWWDFKHG IRU DGPLQLVWUDWILGEA&LRQUGRY A VQHXIBIRANW KEX C
GHFOMPARVWO\ GXH WR DQ LQFUHDVHG UDWH IRU IHGHU DS SFURVIEKD W H
WKH JHQOHUNGHRWGERIPWK FDUH VHUYLFHV IRU OHGLFDAKEH D Q GEXHEDI HRAL L
UHO\LQJ RQ WKH UHQHZDO RI WKH *HRUJLD KRVSLWDO SURYLGHU IHH
7KH HfIWHQVLRQ RI WKH IHH ZLOO EULQJ SHWIFALICRD R IQ WAKKAH VIW\DRAD

OHGLFDLG DQG 3HDFK&DUH SURJUDPV

7KH ILVFDO \HDU EXGJHW SURSRVDO LQFUHDVHG WKH IXQGLQJ IRU
PRQH\ ZLOO IXQG D SHUFHQMXWERRDUMQWHDFXKHURU+RZHYHU WKLV

WKH FDOFXODWHG DPRXQW QHHGHEHARUGKRBE WRKWRBD &\6/ VEHRW XV %1
SHU VWXGHQW IXQGLQJ IRWRUJLIDGXE@MM. RID QDWLRQ IRU WKH KLIJKHVW
VWXGHQWY ZKR DUH OLYLQJ LQ SRYHUW\ DV PHDVXUHG E\ WKHLU SDU\

*HRUJLD KDV UHFHLYHG DQ H[WHQVLRQ Rl WX H %S BRIUDPL @K LEY +N DD ¥
)DPLO\ 30DQQLQJ 'HPRQVWUDWLRQ :DLYHU WKDW H[WHQGV OHGLFDLG |
DQG ZKRVH LQFRPHV DUH XS WR RI WKH )3/

1HDUO\ WKUHH IRXUWKYV Rl FKLOGKRRG GHDWKV DUH GXH WR XQLQWH!
HIIRUWVY KDYH EHHQ PDGH WR LPSKWRWHYDIZHDWH @ H R WIR KD BEBXUSSIRADQVS F D
BHGLDVW®RBWFRPPHQGDWLRQ WR KDYH FKLOGUHQ UHPDLQ LQ UHDU ID
UHTXLUHV XVH RI D ERRVWHU VHDW IRU FKLOGUHQ XQWLO \HDUV RO!
WKH OLYHV RI \RXQJHU FKLOGUHQ LQ *HRUJLD PRUH ZRUN QHHGV WR
WUDYHOLQJ LQ FDUV LQ *HRUJLD

7LWOH 9 SBULRULWLHV

,Q OLJKW RI WKH JHRJUDSKLF GHRRGVPDEKHEBEIRQGCWRIOLWVYHDBULWLFEFDO
SURJUVIHBWLRULWLHY 7KH SURFHVV XVBIGGEO &W KGR DU G/HW HIJ RLUH FON RAUK F
SULRULWLHV RI WKH SURJUDP LV PXOWLIDFWRULDO 3ULPDULO\ WKH |
HITRUWY DUH PDGH WR DOLJQ SULRULWLHV ZLWK RQJRLQJ QHHGV DVYV
&RPPLVVLRQHU DQG ([HFXWLYH /HDGHUVKLS ZLWKLQKWYHCDWRQWK H IHVA
DGGUHVV QHHGV WKDW DUH QRW RWKHUZLVH PHW WKURXJK RWKHU JLU

'3+ GHYHORSHG D QHZ VWUDWHJLF SODQ WR FDUU\ WKH DJHQF\ WKURX
FRPSUHKHQVLYH RI DOO SULRULWLHV ZLWKLQ WKH DJHQF\ LW GRHV K
HPSKDVLV WKURXJKRXW WKH QH[W WKUHH \HDUV 7KH VWUDWHJILF SOI

*28/ SUHYHQW GLVHDVH LQM3BURYWLEH GIRSXEOIDAUMRQ EDVHG SURJUDF
SUHYHQW GLVHDVH LQMXU\ DQG GLVDELOLW\ E\ DGYRFDWLQJ IRU DQC
VIVWHPYV DQG HQDEOLQJ KHDOWK\ FKRLFHYV

2EMHFWLYH &KLOGKRRG 2EHVLW\
2EMHFWLYH $VWKPD

2EMHFWLYH ,QIDQW ORUWDOLW\
2EMHFWLYH &DUGLR OHWDEROLF 6\QGURPH
2EMHFWLYH (DUO\ %UDLQ 'HYHORSPHQW
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*28/ SURPRWH KHDOWK D@E ZHDVEBE®BVV WR FDUH WKURXJKRXW W
WKH SXEOLF SUDFWLWLRQHUV DQG JRYHUQPHQW WR SURPRWH KHDO)
KHDOWK GDWD WUDFNLQJ GLVHDVH DQG KHDOWK GHWHUPLQDQWYV DQ
GHFLVLRQV

2EMHFWLYH +HDOWKFDUH $FFHVV 3ULPDU\ &DUH

2EMHFWLYH ,QIUDVWUXFWXUH VXSSRUW DQG LPSURYHPHQW WR SU

*2$/ 3UHSDUH IRU DQG UHVSRQBXWR GLNBVMEW VHIIHFWLYH DQG TXEL
WR SUHSDQE LRHVSRQG WRWRP NDIJHDMWE WKH KHDOWK DQG ZHOOEHLQ
VXUYHLOODQFH LQVSHFW IRU HQYLURQPHQWDO KD]DUGYV HSLGHPLRO
RSHUDWLRQV

2EMHFWLYH ,QIUDVWUXFWXUH VXSSRUW DQG LPSURYHPHQW WR SU

7KH LQLWLDWLYHV RXWOLQHG LQ WKH 6WDWH $FWLRQ 30DQ &KDUW Wt
2EMHFWLYH RI WKH '3+ 6WUDWHJLF 30DQ

2UJDQL]DWLRQDO &KDQJHV

7KH ODWHUQDO DQG &KLOG +HDOWK 6HFWLRQ KDV KDG WZR UHRUJDQL
VHUYLFHV ZLWK *RRG WR *UHDW SULQFLSOHV DQG HIIRUWY WRZDFKLHY
SURJUDPPDOMIGVEPONUHFWRUV 7LWOH 9 'LUHFWRU +RPH 9LVLWLQJ 'LU
&KLOG +HDOWKP DLIHH FWFKU'LUHFWRU UHSRUWY GLUHFWO\ WR WKH 'LYLV
RUJDQL]DWLRQ HOHYDWHV WKH RSHUDWLRQ RI SURJUDPV DQG VHUYLF
DJHQF\

,PDJH 7TKH ODWHUQDO DQG &KLOG +HDOWK 6HFWLRQ 2UJDQL]DWLRQ &KI
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0&+ /HDGHUVKLS 6WDII

7KHUH DUH DSSUR[LPDWHO\ )7(V ZRUNLQJ RQ EHKDOI RI WKH 7LWOH ¢
FRPSULVHG RI WKH IROORZLQJ LQGLYLGXDOV

/DUD -DFREVRQY WKH 'LYLVLRQ 'LUHFWRU IRU +HDOWK 3URPRWLRQ 'U

KDV VHUYHG DV D KHDOWK FDUH GLUHFWRU LQ WKH QRQ SURILW VHFW
HSLGHPLRORJLVW DW WKH &HQWHUYV IRU 'LVHDVH &RQWURO DQG 3UHY
VFLHQWLILF MRXUQDO DUWLFOHV RQ LQIHFWLRXV GLVHDVHYV DQG SXE

-RKDQQD 3ULQUOWVIKRB+LWOH 9 'LUHFWRU RIKH[ EBVLERHEBY HVIQDOVD QG &l

3URJUDPV 0OV 3ULQJOH ZDV DZDUGHG WKH 5HIJLRQ ,9 <RXQJ 0&+ 3UlI
5LGJH ,QVWLWXWH IRU 6FLHQFH DQG (GXFDWLRQ )HOORZ ZLWK &'& 6K
UHVSRQVLEOH IRU WKH ILYH \HDU DQG RQ JRLQJ QHHGVY DVVHVVPHQW
JXLGDQFH IRU WKH GHYHORSPHQW RI HYLGHQFH EDVHG DQG LQIRUPHC

SXEHQ ' %UDPE LV WKH 'LUHFWRU RI &KLOG +HDOWK +H KDV RYHU \t

H[SHULHQFH VSHFLILFDOO\ IRFXVHG RQ FKLOGUHQ DGROHVFHQWYV DC
FKLOG KHDOWK UHODWHG SURJUDPV DQG LQLWLDWLYHYVY LQFOXGLQJ ¥
$XWLVP '"HYHORSPHQWDO 'LVDELOLWLHYV &KLOG +HDOWK 6FUHHQLQJ D

6KDULID 3HI LV WKH LQWHULP 'LUHFWRU IRU &KLOGUHQ DQG <RXWK ZLV

&KLOGUHQ OHGLFDO 6HMWY LFHVUMWD @DYHEHHQ ZLWK WKH '3+ ODWHUQDO D
DQG KDV H[SHULHQFH LQ KHDOWK FDUH WUDQVLWLRQ WHOHPHGLFLQF
IDPLO\ VDWLVIDFWLRQ DQG FKLOG KHDOWK UHIHUUDO V\VWHPV 6KH ¢
UHSRUWLQJ DFWLYLWLHVY 3ULRU WR KHU ZRUN ZLWK 0&+ 0OV 3HDUW C
DGPLQLVWHUHG WKURXJK D FRPPXQLW\ EDVHG RUJDQL]JDWLRQ

'LDQH 'XUUHQFH 03+ LV WKH 'LUHFWRUDOWK 6KH KDV RYSXEOLFDHHD

H[SHULHQFH LQ FOLQLFDO VHUYLFHV DQG SURJUDP PDQDJHPHQW 0V
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+HDOWK DQG 3HULQDWDO 0&+ VHFWLRQ IRU "WNWNMV
-HDQLQOQH *DOO LV WKH 'LUHFWRU RI +RPH 9LVLWLQJ 6KH KDV RYHU Wt

FRPPXQLW\ EDVHG SURJUDPVY DQG VHUYLFHVY DQG LPSOHPHQWLQJ HYL
0&+ +RPH 9LVLWLQJ 3URJUDP WKDW LQFOXGHYV 3URMHFW /$81&+ DQG Wt
9LVLWLQJ 0,(&+9 SURJUDP

&DURO 5'+ 06+%V WKH 'LUHFWRU RI WKH 2UDO +HDOWK 0V 6PLWK UHI

8QLYHUVLW\ DQG LV D UHJLVWHUHG GHQWDO K\JLHQLVW 6KH KDV EHH
LQ FOLQLFDO SUDFWLFH OV 6PLWK RYHUVHHYV 2UDO +HDOWK SURJUDF
VFKRRO VHDODQW SURJUDPV
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., % )LYH <HDU 1HHGV $VVHVVPHQW 6XPPDU\ DQG 8SGDWHYV

) < $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH
2Q *RLQJ 1HHGV $VVHVVPHQW %LUWK ,QMXU\

7KH *HRUJLD '"HSDUWPHQW R4 3 X\& O HF 9+ HDROM KDP UHTRHHIWWM G X E O L FDF RIP BEIQRW
LQIDQW H[SHULHQFHG D VLJQLILFDQW ELUWK QW %D\Ubi WK/ R BHIBBD WHH
LGHQWKH VLJQLILFDQFH Rl ELUWK LQMXULHV DQG WKH IHDVLELOLW\ RI FUF

'3+ URXWLQHO\ FROOHFWYV E MUKMKHLCHVFXAUY REDLVW DEIMUKULRVEHKUIAMHRE DNDKAL V' G D W
WKH PDIJQLWXGAGWHXRLEYUWK*HRUJLD \DHDEJ BKOWW HGHQXWLH\ WKH S U H¥KILQMWLDEH R
ZDV XVHG WR GHWHUPLQH ZKHWKHU SXEOLF KHDOWK WXRYHDLDNED QX HOIRAU +
VWXGHQWWHURMUVLW\ RI *HRUJLD DQG (PRU\ 8QLYHUVLW\ ZRUNHG ZLWK W

,QWURGXFWLRQ

%LUWK LQMXULHV DOVR NQRZQ DV ELUWK W U DX@PBYUY H/XKDMD J USHFV B USH OLD
&HQWHUV RI 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& LQ WKH WORWH I
W UWK LQWKWLAMXVH RI LDQQBD@WRMO WEKSUR[LPDWHO\ RI DOO LQIDQW RRU

*HRUJLD M@BRDMRWDQ@®DQW G® DKW VSHFLILF GDWD RQ FDXVHV UH(
XQNQRZQ

7KH SXUSRVH RI WKLV VWX®\DUQ WR{ICGHW WK PLEIAXWKKHS UH Y HQ W D E LIOQ. W\KRIT I
*HRUJLD WR LGHQWLI\ SRWHQWLDO SUHYHQWLYH PHDVXUHYVY DV ZHOO DV D¢

OHWKRGYV

*HRUJLD\EK GDWD DEWW H b ARLRIGKE RBBMAVH X VHEGHWRLILUWK LQM XU\ RPRFOUWWH
WR KMVRWDO QXPEHU RI ELUWKV IURP \HDUV 2QOLQH O GWHOBH®QARRBMI
6\WVWHP 2$67,B H[DPLQH WKH PDJQLWXGH Rl ELUWK LQMXULHV LQ *HRUJLD \
DOO ELUWKV LQ *HRUJLD IRU \HDUV WR 7KH LQFLGHQFH RI ELUWK Lt
FRPSDUHG WR REVHUYH WUHQGYV LQ ELUWK LQMXULHV RYHU WLPH 'HPRJU
HWKQLFLW\ DJH HGXFDWLRQ DQG LQVXUDQFH WXRH LZTHV & HiP B B Q QREEPLIRL R
WR WKH ELUWK VXFK DV SUHQDWDO FDUH DQG SODFH RI ELUWK ZDV DOVR
ELUWK GDWD LQ DGGLWLRQ WR FRQFOXVLRQV PDGH LQ SUHYLRXV OLWHUTEL
LQMXULHV

SHVXOWYV
7KH SHULRG SUHEIDOMHQEBRIXULHVLV SHU ELUWKV $SSUR[LPDWHO\
UHSRUWHG DQQXDOO\ IURP \HDUV WR 2]l DOO ELUWKY UHVXOWLQJ L

DJH PHGLD®QG PRUH IUHTXHQW DPRQJ ZRPHQ ZLWK VREMRNVR\O D 8 ODHEG H WK
ZLWKLQ D KRVSLWDO

$FFRUGLQJ WR H[LVWLQJ OLWHUDWXUH WKHUH DUH D YDULHW\ RI IDFWRU
Rl GHOLYHU\ DQG PDWHUQDO FKDWBRPWHULWWHFRFRVW FRPPRQ LQMXULHV F

SKUHQLF SHULSKHUDO VNHOHWDO IUDFWXUHV VKRXOGH UGWWRREFKDR DY
KDYH LGHQWLILHG SRWHQWLDO ULVN IDFWRUV WKDW FDXVH ELUWK LQMXU

XQSUHGLFWDEOH

7TDEOH 'HPRJU

&KDUDFWHULVWLF Q OHDQ OHGLDQ LOIRUPDWLRQ F
ZLWK ELUWKYV U
ORWKHUSYV 5DFH ELUWK ’I:SRMUXJLi\D
:KLWH 868
%ODFN
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$VLDQ

0OXOWLUDFLDO 7DEOH ,OFLGH
ORWKHUTV (WKQLFLW\ LQMXULHV SHU

+LVSDQLF IURP “HR

1RQ +LVSDQLF 86%

ORWKHUfV $JH “
ORWKHUYfV (GXFDWLRQ
WK *UDGH RU /HVYV

WK WKyUDGH 1R 'LSORPD
+LJK 6FKRRO *UDGXDWH RU *(' 2EWDLQHG

6RPH &ROOHJH RU +LJKHU

8QNQRZQ

ORWKHUYV 7REDFFR 8VH
<HV
1R

,QVXUDQFH 7\SH
OHGLFDLG 0DQDJHG &DUH
%OXH &URVYV %OXH 6KLHOG
7TULFDUH
OHGLFDLG

&RPPHUFLDO ,QVXUDQFH

2WKHU *RYHUQPHQW $VVLVWDQFH

2WKHU

6HOI 3D\

8QNQRZQ
%LUWK 2XW RI +RVSLWDO

<HV

1R

3O0DFH RI %LUWK
+RVSLWDO

JUHH 6WDQGLQJ %LUWK &HQWHU
5HVLGHQFH LQWHQGHG
5HVLGHQFH XQLQWHQGHG

ORWKHUTV )LUVW %LUWK
<HV

1R

8QNQRZQ
1RW $SSOLFDEOH

1XPEHU RI SBUHQDWDO &DUH 9LVLWV RI PRWKHUYV
ZKR KDG bW OHDVW RQH SUHQDWDO FDUH YLVLW
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7TRWDO
%LUWK ,QMXULHYV
7TRWDO %LUWKYV

,QFLGHQFH

3HU ELUWKYV

/ILPLWDWLRQV

'XH WR OLPLWDWLRQV LQ REWDLQLQJ WKH IXOO ELUWK GDWD YDULDEOHYV
ZHUH UHVWULFWHG WR ELUWKY WKDW UHVXOWHG LQ D ELUWK LQMXU\ DQG
LOMXU\ 7R JDLQ PRUH VXEVWDQWLDO TXDOLWDWLYH LQIRUPDWLRQ UHODW
KHDOWKFDUH SURIHVVLRQDOV RU RWKHU PHDQV WR LGHQWLI\ RXWFRPHYV

&RQFOXVLRQV

6LJQLILFDQW ELUWK LQMXULHV FDQ UHVXOW LQ GHDWK QHUYH SDOV\ DQG
DIIHFWHG LQIDQW DQG WKHLU IOPWOIWU BWWHKR XKRZFSWRHWODQ\ Rl WKH IDF
HLWKHU XQDYRLGDEO 1 RUL WRIU DG LFEMMXDQHHIEEBWWLQMXULHY DV SDUW RI \
$VVHVVPHQW LV UHDVRQDEOH WR LGHQWLI\ DQ\ FKDQJHV WKDW FDQ EH VK
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)< $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH

7KH 1HHGV $VVHVVPHQW LGHQWLILHG VXLFLGH DPRQJ DGROHVFHQWY WR DV
VWXGHQWY UHSRUWHG HLWKHU EHLQJ EXOOLHG RWPRXOO W DLIF RNSUHDESHOD O X.@HF Q WD V/
WKH\ ZHUH LQYROYHG LQ EXOMIQDGKDQ WBRRGH LQ WHWSHFWLYHO\ :LWK VXLFLGH

LQ WKRVH DQG LQ WKRVH WKH 0&+ 6HFWLRQ H[SORUHG WKH UHOD\
RI EXOO\LQJ SUHYHQWLRQ SURJUDPV LQ *HRUJLD $Q H[DPLQDWLRQ RI \RXWK VXLFL
FXUUHQW LQIRUPDWLRQ DYDLODEOH (PRU\ 8QLYHUVLW\ 5ROOLQV 6FKRRO RI 3XEOL}
EXOO\LQJ SUHYHQWLRQ LQ *HRUJLD

7KH IROORZLQJ UHSRUWYV ZHUH XVHG IRU WKH 2QJRLQJ 1HHGV $VVHVVPHQW
x *HRUJLD &KLOG )DWDOLW\ 5HSRUW
Xx (YLGHQFH IRU %XOO\LQJ BUHYHQWLRQ LQ *HRUJLD

X 6H[XDO ,GHQWLW\ 6H[ RI 6H[XDO &RQWDFWV DQG +HDOWK 5HODWHG %HKDYLRU
6HOHFWHG 6LWHV

JLQGLQJV IURP IHHGV $VVHVVPHQW

6XLFLGH

7KH DGROHVFHQW VXLFLGH GHDWK UDWH LQFUHDVHG IURP LQ WR LQ )|
WKRVH DQG LQ WKRVH 7KH UDWH ZDV DSSUR[LPDWHO\ WZLFH DV KLJK DI
+LVSDQLF %ODFNYV DQG +LVSDQLFV

% XOO0\LQJ

-XVW RYHU SHUFHQW RI *HRUJLDYV PLGGOH VFKRRO VWXGHQWY UHSRUWHG KDYLQ
KLIJK VFKRRO VWXGHQWY GXULQJ WKH VDPH \HDUV MXVW RYHU SHUFHQW ZHUH E.

7KH SHUFHQWDJH Rl PLGGOH VFKRRO VWXGHQWV ZKR KDG HYHU EHHQ EXOOLHG RQ
QRQ +LVSDQLF :KLWH DGROHVFHQWY UHSRUWHG H[SHULHQFLQJ EXOO\LQJ WKDQ QR
EHLQJ EXOOLHG RQ VFKRRO SURSHUW\ PRUH RIWHQ WKDQ PDOHV SHUFHQW

%XO00\LQJ RQ VFKRRO SURSHUW\ GXULQJ WKH SDVW \HDU zDW bR 'SWHY® O H Q \§ HUF

SHUFHQW FRPSDUH®DORBWKRVGHLQ SHUFHQW DQG SHUFHQW 1RQ +LVSDQL
RQ VFKRRO SURSHUW\ LQ WKH SDVW \HDU RYHU WLPHV PRUH WKDQ WKHLU QRQ +
H[SHULHQFLQJ EXOO\LQJ LQ WKH SDVW \HDU FRPSDUHG WR PDOHYV

6RXUFH <5%6
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6RXUFH <5%6

6RXUFH <5%6

ILFWLPV DQG %XOOLHYV

,Q SHUFHQW RI *HRUJLDfV KLJK VFKRRO VWXGHQWY UHSRUWHG HLWKHDUPBI
VWXGHQWY UHSRUWHG WKDW WKH\ ZHUH LQYRODEB LQ EXHOORH QW VDIQIEQ W KRIVBHF HD® W
GLIIHUHQFHY ZHUH VHHQ DV ZHOO +LVSDQLF DQG QRQ +LVSDQLF :KLWH VWXGHQWYV

EXOO\LQJ WKDQ WKHLU QRQ +LVSDQLF %ODFN SHUFHQW FRXQWHUSDUWV )HPD
FRPSDUHG WR SHUFHQW
JLQGLQJV IURP 2QJRLQJ 1HHGV $VVHVVPHQW

6XLFLGH *HRUJLD &KLOG )DWDOLW\ 5HSRUW

*HRUJLDYV &KLOG )DWDOLW\ 5HYLHZ 3URJUDP *&)5 ZDV HVWDEOLVKHG LQ E\ VW
SURJUDP FXUUHQWO\ DGPLQLVWHUHG RXW RI WK/RFDO &)5 FRPPLWWHHYV UHYLHZ DO
XQH[SHFWHG VXVSLFLRXVY GHDWKV WR FKLOGUHQ ZKR DUH OHVV WKDQ \HDUV RO(

&DVH 5HSRUWLQJ 6\VWHP WKH VWDWH 3DQHO UHYLHZV VHOHFWHG FDVH UHSRUWYV

*&)5 FRPSLOHV WKH ILQGLQJV IURP WKH UHYLHZ DQG JHQHUDWHY DQ DQQXDO UHSRL
LQIRUPDWLRQ UHJDUGLQJ VXLFLGHV DPRQJ \RXWK WR
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,Q DOPRVW KDOI RI WKH \RXWK VXLFLGHY ORFDO &)5 FRPPLWWHHY UHSRUWHG WKI
6XLFLGH ZDUQLQJ VLJQV LQFOXGH DQ[LHW\ ZLWKGUDZDO IURP IULHQGYVY DQG IDPLO\
IHHOLQJ OLNH WKHUHYV QR VHQVH RI SXUSRVH $GGLWLRQDOO\ ULVN IDFWRUV IRU
OHDVW WZR ZHHNYV

,Q VXLFLGHV ZHUH UHYLHZHG PDUNLQJ D GHFUHDVH IURP LQ 6XLFLGH L
FKLOGUHQ 7HHQV DJHV WR DUH DW JUHDWHVW ULVN IRU VXLFLGH 6XLFLGH DPF
VXLFLGH DPRQJ IHPDOHV LQFUHDVHG IURP LQ WR LQ

21 WKH UHSRUWHG ULVN IDFWRUV IRU UHYLHZHG VXLFLGH GHDWKYV ILYH GHDWK\
ZLWK VH[XDO RULHQWDWLRQ

7KH *&)5 5HSRUW DFNQRZOHGJHV +% WR UHTXLUH DQQXDO VXLFLGH SUHYHQWL

SHUVRQQHO DV DQ RSSRUWXQLW)\ IRU SUHYHQWLRQ

6WUHQJIWKYV

7KH GDWD LQGLFDWH D UHGXFWLRQ LQ VXLFLGHV IURP WR EXW DQ LQFUHDV!H
PRUH WKDQ KDOI RI WKH WHHQV WKDW FRPPLWWHG VXLFLGH WDONHG DERXW VXLF

$UHDV RI 2SSRUWXQLW\

+ % LV DQ RSSRUWXQLW\ IRU '3+ DQG WKH '"HSDUWPHQW RI (GXFDWLRQ '2( WR SD

%XOO\LQJ (YLGHQFH IRU %XOO\LQJ 3UHYHQWLRQ LQ *HRUJLD

(PRU\ 8QLYHUVLW\ 5ROOLQV 6FKRRO RI 3XEOLF +HDOWK UHYLHZHG *HRUJLD VSHFLIL
JURXSVY DQG JHRJUDSKLF ORFDWLRQV ZKHUH LQWHUYHQWLRQ VWUDWHILHY FRXOG E
VWDWLVWLFV IURP '3+TV 2QOLQH $QDO\WLFDO 6WDWLVWLFDO ,QIRUPDWKRRWKVIALM |
%HKDYLRU 6XUYHLOODQFH 6\VWHP <5%66 DQG WKH 1IDWLRQDO 6XUYH\ RI &KLOGUHC
JURP RI \RXWK FRPPLWWLQJ VXLFLGH ZHUH GLVDEOHG 21 WKH SRSXODW
GLVSURSRUWLRQDWHO\ EH DIIHFWHG E\ VXLFLGH DQG EXOO\LQJ UHODWHG VXLFLGH
FDQQRW GHVFULEH H[DFW ULVN )URP RQH SXEOLF KHDOWK GLVWULFW &REE

6WUHQJIJWKYV
7KH GDWD LQGLFDWH D VXE JURXS DQG JHRJUDSKLF ORFDWLRQ DW KLJKHU ULVN IRI

$UHDV RI 2SSRUWXQLW\
'LVDEOHG \RXWK DQG \RXWK OLYLQJ LQ WKH &REE 'RXJODV 3XEOLF +HDOWK 'LVWULI
DEOH WR WDUJHW LQWHUYHQWLRQ VWUDWHIJLHVY WR UHDFK WKHVH SRSXODWLRQ JU

+LJK 5LVN *URXSV *+ 00:5

.DQQ HW DO XVHG WKH <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\VWHP <5%66 |
E\ VH[XDO LGHQWLW\ DQG VH[ RI VH[XDO FRQWDFWYVY 7KH <5%66 PRQLWRUV VL[ FDW
\RXQJ DGXOWV LQFOXGLQJ VXLFLGDO LGHDWLRQ VXLFLGH DWWHPSWV EXOO\LQJ D

KHQ ORRNLQJ DW VWXGHQWY WKDW ZHUH HOHFWURQLFDOO\ EXOOLHG2! WKRI DOOR
VWXGHQWY UHSRUWLQJ EHLQJ HOHFWURQLFDOO\ EXOOLHG DUH FODVVLILHG D
ZHUH *QRW VXUH" LQ WKHLU VH[XF6 RIGGHLQON LWR FDOY HWLBDW LMRIQH SUHYDOHQFH RI
JD\ OHVELDQ DQG ELVH[XDO VWXGHQWY DQG QRW VXHKHW IX\GBQWR WDKK KKHNOHO I
IHPDOHV VHSDUDWHO\ )HPDOH VWXGHQWY ZHUH DOVR PRUH SUHYDOHQWI1WWDR QD (

RI DOO VWXGHQWY UHSRUWHG EH L QEVEXONK. H® HRFWWRICRLFEOE X ORSIHUMW WKH SUHYI
VFKRRO SURSHUW\ ZDV KLJKHU DPRQJ JD\ OHVELDQ DQG ELVH[XDO VWXGHQWYV WK

KHQ ORRNLQJ DW WKH VDIHW\ RI VWXGHQWY JD\ OHVELDQ DQG ELVH[XDO VWXGH!
SURSHUW\ EHLQJ WKUHDWHQHG RU LOQOMXUHG ZLWK D ZHDSRQ RQ VFKRRO SUKSIQUW
ORRNLQJ DW YLROHQFH JD\ OHVELDQ DQG ELVH[XDO VWXGHQWY KDG KLJKHU SUHY

/IDVWO\ ZKHQ ORRNLQJ DW VHULRXVO\ FRQVLGHUHG DWWHPSWLQJ VXLFLGH5HVX @M
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VHULRXVO\ FRQVLGHUHG DWWHPSWLQJ VXLFLGH ZHUH VLPLODU WR EXOO\LQJ UHVX
DPRQJ IHPDOH DQG PDOH JURXSV DQG KLJKHU DPRQJ IHPDOHYV UHJDUGOHVV RI VH[’

6WUHQJIJWKYV
7KH GDWD FOHDUO\ LGHQWLI\ IHPDOH DGROHVFHQWY DQG DGROHVFHQWY ZKR LGHQ
VH[XDO FRQWDFW ZLWK WKH VDPH VH[ KDYH KLJKHU ULVN IRU DOO EHKDYLRUDO UL

$UHDV RI 2SSRUWXQLW\
0&+ DQG WKH $GROHVFHQW DQG <RXWK 6FKRRO +HDOWK 6HFWLRQ ZLOO EH DEOH W
VFKRRO"™ VH[XDO EXOO\LQJ SUHYHQWLRQ SURJUDP 6WHS 8S 6WHS ,Q
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JLYH <HDU 1HH
DV VXEPLWWHG ZLWK W

GV $VVHVV
KH )< $
., % 3URFHVYV

*RDOV )UDPHZRUN DQG OHWKRGRORJ\ *XLGLQJ 1HHGV $VVHVVPHQW 3URF
*HRUJLDfV 7LWOH 9 1HHGV $VVHVVPHQW ZDV FRQGXFWHG E\ WKH ODWHUQDO
WKH *HRUJLD '"HSDUWPHQW RI 3XEOLF +HDOWK 0&+ FXUUHQWO\ XVHV WKH IF
HITRUWV LQFOXGLQJ WKH 7LWOH 9 1HHGV $VVHVVPHQW

0.66.21 TR LPSOHPHQW PHDVXUDEOH DQG DFFRXQWDEOH VHUYLFHY DQG SUR.
FKLOGUHQ LQFOXGLQJ FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH

9.6,21 7TKURXJK WKH LPSOHPHGWDWILAR ¥ VRU HW HGHMW I QG WKH XVH RI SURJUD
DQG GHOLYHU SXEOLF KHDOWKKE®@NRU® D@ WRQ DHGWIRINWOWWDLWOKDYH DQ LP
ZRPHQ LQIDQWY FKLOGUHQ LQFOXGLQJ FKLOGUHQ DQG \RXWK ZLWK VSHF

7KH IRFXV Rl 0&+ (SLGHPLRORJ\ LV WR SURPRWH DQG LPSURYH WKH KHDOWE
EXLOGLQJ GDWD FDSDFLW\ DW WKH VWDWH DQG ORFDO OHYHOV WR HIIHFWI

7KH 1HHGV $VVHVVPHQW :RUNJURXS 1%$: ZDV HVWDEOLVKHG WR FRPSOHWH
JURXS XQGHU WKH OHDGHUVKLS RI WKH 7LWOH 9 'LUHFWRU DQG 0DQDJHU

SURJUDPV ORQWKO\ PHHWLQJV ZHUH KHOG EHJLQQLQJ LQ $SULO $OWKR
IRU SODQQLQJ DQG FRPSOHWLQJ 1HHGV $VVHVVPHQW DFWLYLWLHV PHHWLC
GRPDLQ GHVFULEHG EHORZ WR LQFRUSRUDWH LQSXW IURP DOO 7LWOH 9 V
FRQVXOWDWLYH VHUYLFHY DQDO\]H GDWD IDFLOLWDWH PHHWLQJV DQG SU

7KH 1HHGV $VVHVVPHQW ZDV RUJDQL]JHG E\ VL[ SRSXODWLRQ KHDOWK GRPD]I
FKLOGUHQYV KHDOWK DGROHVFHQW KHDOWK FKLOGUHQ DQG \RXWK ZLWK "
FRXUVH .H\ VWHSV IRU WKH QHHGY DVVHVVPHQW SURFHVV DUH RXWOLQHG
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AXDQWLWDWLYH OHWKRGV

$ WKRURXJK H[DPLQDWLRQ RI WKH KHDOWK VWDWXV RI ZRPHQ DQG FKLOGU'
LQIRUPDWLRQ DYDLODEOH E\ SRSXODWLRQ GRPDLQ 7UHQGV RYHU WLPH ZH
ZzDV VWUDWLILHG E\ UHOHYDQW YDULDEOHYV LQFOXGLQJ DJH UDFH HWKQLFI
&<6+&1 VWDWXV &RPSDULVRQV ZLWK QDWLRQDO DYHUDJHVY DQG +HDOWK\ 3t
SURYLGH EHWWHU FRQWH[W IRU WKH GDWD SURYLGHG 'XH WR D ODFN RI F’
DSSOLHG WR WKH IDWLRQDO 6XUYH\ RI &KLOGUHQ ZLWK 6SHFLDO +HD!
XVHG

e %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP

e %DELHV &DQYW :DLW 3URJUDP

e &KLOGUHQYV OHGLFDO 6HUYLFHV 3URJUDP

e &XUUHQW 3RSXODWLRQ 6XUYH\

e (DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ 3URJUDP
e )DPLO\ 30DQQLQJ 3URJUDP

e *HRUJLD &RPSUHKHQVLYH &DQFHU 5HJLVWU\

e +RVSLWDO 'LVFKDUJH 'DWD

e +9 6XUYHLOODQFH 3URJUDP

e OHWUR $WODQWD 'HYHORSPHQWDO 'LVDELOLWLHYV 6XUYHLOODQFH 3URJU
e IDWLRQDO ,PPXQL]DWLRQ 6XUYH\

e IDWLRQDO 6XUYH\ Rl &KLOGUHQYV +HDOWK

e IDWLRQDO 6XUYH\ RI &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
e« IDWLRQDO 9LWDO 6WDWLVWLFV 6\WWHP

e 2Q0LQH $QDO\WLFDO 6WDWLVWLFDO ,QIRUPDWLRQ 6\VWHP
e 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WWHP

e 6WDWH ,QSDWLHQW 'DWDEDVHYV

e 6WDWH 9LWDO 5HFRUGYV

e 67' 6XUYHLOODQFH 3URJUDP

e <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\WWHP

e <RXWK 7REDFFR 6XUYH\

Created on 7/5/2017 at 2:53 PM



e :DWHU J)OXRULGDWLRQ 5HSRUWLQJ 6\VWHP

JREXV *URXSV

4AXDOLWDWLYH GDWD ZHUH JDWKHUHG IURP HDFK RI *HRUJLDfV SXEOLF KI
SRSXODWLRQV DQG DUHDV WR LPSURYH WKH GHOLYHU\ RI SXEOLF KHDOWK
GLVWULFWV DQG WKURXJK NH\ LQIRUPDQW LQWHUYLHZV LQ GLVWULFWYV (
(DVW OHWUR DQG 'H.DOE EXW GXH WR ORZ SDUWLFLSDWLRQ NH\ LQIRUPDQ
RI JDLQLQJ LQVLIKW LQWR WKH +LVSDQLF FRPPXQLW\ 7KH IRFXV JURXSV Z|
DQG &<6+&1 7KH WRSLFV ZHUH FKRVHQ WR FRYHU WKH WKUHH OHJLVODWLY
FKRVHQ DV WKH WRSLF IRU FKLOG KHDOWK GXH WR WKH ODFN RI TXDQWLW

7DEOH 1HHGV $VVHVVPHQW )RFXV *URXSV E\ /RFDWLRQ DQG 7RSLF

SHULQDWDO +HDOWG6FKRRO 5HDGLQHVNV&<6+&1

5RPH ‘D\FURVYV &REE 'RXJODV
)XOWRQ 9DOGRVWD $XJIXVWD
(DVW OHWUR ODFRQ &ROXPEXV
'XEOLQ 'DOWRQ *DLQHVYLOOH
$0OEDQ\ /D*UDQJH &OD\WRQ
SWKHQV 6DYDQQDK
'"H.DOE

6WDNHKROGHUV DQG FRPPXQLW\ PHPEHUV ZHUH HQJDJHG WKURXJK IRFXV J!
VHOHFWLRQ DQG DQ RQJRLQJ SXEOLF FRPPHQW SHULRG )RFXV JURXSV ZHU
ZHUH FRQGXFWHG E\ FRPPXQLW\ PHPEHUV H[SHULHQFHG LQ IRFXV JURXS IDI
DQG UHVSRQVHV ZHUH UHFHLYHG B6QRZEDOO VDPSOLQJ ZKHUH SDUWLFL
REWDLQ D KLJK QXPEHU RI UHVSRQVHV .H\ LQIRUPDQW LQWHUYLHZV ZHUH |
6WDNHKROGHUV KDG WKH RSSRUWXQLW\ WR UHYLHZ WKH DQDO\VLV FRPPH
WKH UHVXOWYV IURP WKHLU SULRULWL]DWLRQ ZHUH XVHG DV D UHFRPPHQGEL
ZHLJKW ZKHQ GHWHUPLQLQJ SULRULWLHYV 6HFWLRQV RI WKH 1HHGV $VVHVV
ODUFK WR -XO\

,QWHUIDFH %YHWZHHQ 1HHGV $VVHVVPHQW 'DWD 3ULRULW\ 1HHGV DQG 6\

0&+ SURJUDP DQG HSLGHPLRORJ\ VWDII UHYLHZHG DOO GDWD IURP WKH TXEC
SRWHQWLDO SULRULW\ QHHGV IRU WKH VWDWH IRU WKH SRSXODWLRQ GRPL
QHHGY EDVHG RQ WKH GDWD UHSRUWY DQG WKHQ D FRQVHQVXV ZDV GHYHC
FRQVLGHU ZKHWKHU WKH GDWD LQGLFDWHG DQ DUHD RI QHHG ZKHWKHU LV
DXWKRULW\ WR DGGUHVV WKH QHHG $ WRWDO RI SULRULWLHYVY ZHUH VHO

6WDNHKROGHU SULRULWL]DWLRQ RFFXUUHG GXULQJ WZR PHHWLQJYV OHHWL
SDUWLFLSDWLRQ RI VWDNHKROGHUYV LQ ERWK 1RUWK DQG 6RXWK *HRUJLD

DWWHQGHG )ROORZLQJ JURXS GLVFXVVLRQV HDFK VWDNHKROGHU LQGLYL(
WR UDWH HDFK QHHG RQ D VFDOH RI W R EDVHG RQ WKH IROORZLQJ FULW
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LPSDFW WUHQG PDJQLWXGH RI WKH SUREOHP DQG LPSRUWDQFH G6WDNHKR
DUHD RI QHHG WR LQIRUP WKH GHYHORSPHQW RI WKH 6WDWH $FWLRQ 30DQ

7KH LQGLYLGXDO UDWLQJ WRROV ZHUH DQDO\]JHG DFURVYV WKH WZR PHHWLC

GRPDLQ

KHQ GHWHUPLQLQJ SULRULWLHYVY WKH QHHGV ZLWK WKH KLJKHVW

UHVXOWYV IURP VXUYH\ UDQNLQJV ZHUH UHYLHZHG WR DVVHVV FRQVLVWHQF
ZLWK D 130 ZKHQ SRVVLEOH GLVSOD\HG LQ 7DEOH

7DEOH

B3RSXODWLRQ 'F

R3ULRULW\ 1HHG

OHDVXUH V

3UHYHQW PDWHUQDO
1QV

>:HOO ZRPDQ YLVLW

ODWHUQDO :RPH
+HDOWK

,QFUHDVH DFFHVV WR
VHUYLFHYV

IDPLO\ SODQQLQJ
1RQH

SHULQDWDO +H

D O WK

3UHYHQW LQIDQW PRU

%UHDVWIHHGLQJ

&KLOG +HDOWK

BURPRWH GHYHORSPH
DPRQJ FKLOGUHQ

QWDO VFUHHQLQJV

BURPRWH SK\VLFDO DF
FKLOGUHQ

WLYLW\ DPRQJ
SK\VLFDO DFWLYLW\

$GROHVFHQW +

H3UHYHQW VXLFLGH DP

R%XO@RQHVFHQWYV

&KLOGUHQ DQG
6SHFLDO +HDOW
1IHHGV

<RXWK ZLWK
V,PSURYH V\VWHPV RI F
&<6+&1

DUH IRU
7UDQVLWLRQ

&URVYV &XWWLQ

SURPRWH RUDO KHDOV
SRSXODWLRQV

(&

VK DPRQJ DOO
2UDO KHDOWK

1

IDWLRQDO 3HUIRUPDQFH

VBHULQDWDO UHJLRQDOL]DWLRQ

'HYHORSPHQWDO VFUHHQLQJ

/LQNDJH EHWZHHQ 3ULRULW\ 1HHGVY DQG 1DWLRQDO 3HUIRUPDQFH !

7KH 6WDWH $FWLRQ 30DQ &KDUW ZDV GHYHORSHG E\ PLQL ZRUN JURXSV IRL

(SLGHPLRORJ\ D

QG 6WUDWHJ\

ILQGLQJY DQG D UHYLHZ RI WKH HYLGHQFH EDVH IRU HDFK 130

, % JLQGLQJIV

7KH IROORZLQJ VXPPDU\ SURYLGHVY DQ RYHUYLHZ RI WKH TXDQWLWDWLYH

6WUDWHILHYV ZHUH LGHQWLILHG EDVHG RQ V

I'l

DQG TXDOLWDWLYH ILQGLQJV IURP IRFXV JURXSY DQG NH\ LQIRUPDQW LQW}

QHHGY UHODWLYH WR WKH LGHQWLILHG SULRULW\ QHHGY DQG QDWLRQDO

9

<

QHHGV IURP DOO ILQGLQJY DUH SURYLGHG LQ WKH ZZZ GSK JD JRYYWMMEHNG'
FLWDWLRQV IRU WKH GDWD SUHVHQWHG EHORZ DUH ORFDWHG LQ WKH 6XS¢

, % D

0&+ B3RSXODWLRQ 1HHGV

ODWHUQDO :RPHQYV +HDOWK
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ODWHUQDO ORUWDOLW\

7KH PDWHUQDO PRUWDOLW\ UDWLR QXPEHU Rl SUHJQDQF\ UHODWHG GHDW

W R Q LQ YLIXUH *HRUJLD UHFHQWO\ LPSOHPHQWHG D ODWF
PDWHUQDO GHDWKV 'LITHUHQW LQFOXVLRQ FULWHULD DUH XVHG IRU WKLV
ILQGLQJV LGHQWLILHG IURP FDVHV LGHQWLILHG E\ ,&' FRGHV 7KH FRPPLWYV
DVVRFLDWHG FDVHV LQ YLIXUH 2l WKH GHDWKVY WKDW ZHUH UHODWH
'KLWH  ZDV +LVSDQLF DQG ZDV XQNQRZQ )LJXUH 7KH PRVW FRPPRQ FI
ZDV KHPRUUKDJH +\SHUWHQVLRQ FDUGLDF FRQGLWLRQV DQG HPEROLVP ZHK
LPSRUWDQFH RI SUHFRQFHSWLRQ KHDOWK

SUHYHOQWLYH 9LVLW

$OWKRXJIJK WKHUH ZDV DQ RYHUDOO GHFOLQH LQ WKH SHUFHQWDJH RI ZRPH

LQ *HRUJLD FRPSDUHG WR WKH SHUFHQWDJH UHPDLQHG DERY
JLIXUH 2YHU Rl QRQ +LVSDQLF %ODFN ZRPHQ UHSRUWHG KDYLQJ VHH
DWWHQGHG VXFK D YLVLW 7KH SHUFHQWDJH RI ZRPHQ UHFHLYLQJ D SUHYH
HGXFDWLRQDO DWWDLQPHQW )LJXUH

)DPLO\ 30DQQLQJ
7KH SHUFHQWDJH RI ELUWKY WKDW ZHUH QRW SODQQHG LQ *HRUJLD LQFUH

SHUFHQWDJH Rl XQSODQQHG ELUWKYV ZDV DPRQJ PRWKHUV RYHU WKH D
\HDUV RI DJH 1RQ +LVSDQLF %ODFN ZRPHQ UHSRUWHG D KLIJKHU SHUFHQWI
DQG QRQ +LVSDQLF :KLWHYV YLIXUH

/IRZ 5LVN &HVDUHDQ 'HOLYHULHV

7KH SUHYDOHQFH RI ORZ ULVN FHVDUHDQ GHOLYHULHV LQ *HRUJLD UHPDLQ

LQFUHDVH IURP LQ W R LQ JLIXUH 'LITHUHQFHY DUH VHHQ

6SHFLILFDOO\ PRUH ZRPHQ RYHU \HDUV RI DJH KDG D FHVDUHDQ VHFW

DJH LQ ORUH FROOHJH JUDGXDWHYV KDG ORZ ULVN FHVDUHDQ VHFWLRQV
FRPSDUHG WR JLIXUH
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7DEOH ODWHUQDO :RPHQfV +HDOWK 4XDOLWDWLYH )LQGLQJV

JREXV *URXSV 3HULQDWDO +HDOWK

,QGLYLGXDO /HYH

O )®» ,QFRUUHFW LQFRQVLVWHQW XVH RI FRQWUDFHSWL
e /[LPLWHG RU QR SUHSDUDWLRQ IRU D KHDOWK\ SUH
e OLVXQGHUVWDQGLQJ DERXW ELUWK VSDFLQJ UHFR
e 3UHIHUHQFH IRU SULYDWH YV SXEOLF VHUYLFHV

-

6WUXFWXUDO /HYHO §L/RQJ ZDLW WLPHV IRU DSSRLQWPHQWV

e /DEN RI WUDQVSRUWDWLRQ

.H\ ,QIRUPDQW ,QWHUYLHZV

BULRULW\ 1HHGV

e BURPRWH SUHYHQWLYH PHGLFDO YLVLWYV
e QFUHDVH EUHDVWIHHGLQJ LOQLWLDWLRQ DQG GXUL
¢ 3UHYHQW PDWHUQDO PRUWDOLW\

e BUHYHQW LQIDQW PRUWDOLW\

e 5HGXFH SULPDU\ DQG UHSHDW WHHQ ELUWKYV

¢ 3UHYHQW VH[XDOO\ WUDQVPLWWHG LQIHFWLRQV

,QGLYLGXDO /HYH

O )®» /LWWOH DZDUHQHVYVY RQ WKH LPSRUWDQFH RI SUHF

6WUXFWXUDO /HYHO §L/DFN RI LQVXUDQFH EHWZHHQ SUHJQDQFLHYV

e /DFN RI IDFLOLWLHYV FOLQLFV IRU SUHQDWDO FDUH

e /DFN RI DFFHVV WR PHQWDO KHDOWK FDUH

e SHLPEXUVHPHQW V\VWHPV QHHG WR EH XSGDWHG

e BURJUDPV SURYLGLQJ ELUWK FRQWURO IRU ORZ LQ
QRW ZHOO PDUNHWHG

e 6KRUWDJHV RI ODWHUQDO DQG )HWDO OHGLFLQH D(C
UXUDO DUHDV

e /DERU DQG 'HOLYHU\ 8QLW FORVXUHYV

6WUHQJWKY DQG 1HHGV

7KH GDWD LQGLFDWH DUHDV ZKHUH VXE JURXSV RI *HRUJLDfV SRSXODWLR(
Rl ZRPHQ UHFHLYLQJ D SUHYHQWLYH YLVLW LQ *HRUJLD LV KLIJKHU WKDQ W
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DPRQJ QRQ +LVSDQLF %ODFNV DQG ZRPHQ ZLWK KLJKHU HGXFDWLRQDO DWW
GHOLYHULHV IRU D ORZ ULVN ELUWK OHVV RIWHQ WKDQ ROGHU ZRPHQ

7KHUH LV D QHHG WR UHGXFH WKH PDWHUQDO PRUWDOLW\ UDWLR LQ *HRU:
GLIIHUHQFHY DPRQJ UDFLDO HWKQLF JURXSV $GGLWLRQDOO\ WKH SHUFHQ
WKH SDVW \HDU GHFOLQHG IURP W R (IHIRUWV VKRXOG EH PDGH WR F
IXUWKHU (IIRUWV UHGXFH ORZ ULVN FHVDUHDQ VHFWLRQV VKRXOG EH WDU
DWWDLQPHQW

SURJUDPPDWLE (IIRUWV WR EH &RQWLQXHG

¢ 7KH ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH KDV SURYLGHG WKH VW
FDXVHV RI PDWHUQDO PRUWDOLW\

$UHDV RI 2SSRUWXQLW\

e &ERQWLQXH WR UHILQH SROLFLHVY IRU WKH ODWHUQDO ORUWDOLW\ 5HYLH
e BURPRWH ZHOO ZRPDQ YLVLWYV DQG SUH RU LQWHUFRQFHSWLRQ FDUH
e 3URPRWH IDPLO\ SODQQLQJ VHUYLFHY DYDLODEOH WKURXJK WKH KHDO\

SHULQDWDO +HDOWK

QIDQW ORUWDOLW\

7KH LQIDQW PRUWDOLW\ UDWH ZDV LQ JLIXUH $ VLIQLILFDQW HIII
([HEXWLYH OHDGHUVKLS DQG 0&+ OHDGHUVKLS WR HQVXUH *HRUJLD DFEKLHY
UDFH ZLWK WKH UDWH RI GHDWK IRU QRQ +LVSDQLF %ODFN LQIDQWYV EHLQ:

SHULQDWDO 5HIJLRQDOL]DWLRQ

7KH SHUFHQWDJH Rl YHU\ ORZ ELUWK ZHLJKW LQIDQWV 9/%: GHOLYHUHG D

RI LQIDQWYV ZHUH ERUQ LQ D /HYHO ,,, IDFLOLW\ FRPSDUHG WR
UHJLRQV (DFK UHJLRQ FRQVLVWV RI D 5HIJLRQDO 3HULQDWDO &HQWHU /HY!
UHJLRQ KDG WKH KLJKHVW SHUFHQWDJH RI YHU\ ORZ ELUWK ZHLJKW 1
$XJIXVWD DQG 6DYDQQDK SHULQDWDO UHJLRQV KDG WKH ORZHVW
IDFLOLW\ )LJXUH

%UHDVWIHHGLQJ ,QLWLDWLRQ

7KH SHUFHQWDJH RI LQIDQWY HYHU EUHDVWIHG LQ *HRUJLD LQFUHDVHG U
SHUFHQWDJH LQ *HRUJLD ZDV ORZHU WKDQ WKH QDWLRQDO DYHUDJH

SHUFHQWDJH RI LQIDQWY HYHU EUHDVWIHG LV $V RI DQ LQFUHDVF
REMHFWLYH E\ ORWKHUV \HDUV RI DJH RU PRUH UHSRUWHG LQLWLDW
EHWZHHQ WKH DJHV RI DQG ‘KHQ VWUDWLILHG E\ UDFH HWKQLFL\
HYHU EUHDVWIHHGLQJ WKHLU LQIDQW FRPSDUHG WR RI QRQ +LVSDQLF
SHUFHQWDJH ZDV KLJKHU DPRQJ PRWKHUV ZLWK KLJKHU HGXFDWLRQDO DW'
WKRVH ZLWK VRPH FROOHJH HGXFDWLRQ DQG LQ WKRVH ZLWK RQO\ D K
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%UHDVWIHHGLQJ ([FOXVLYLW\

7KHUH ZDV DQ RYHUDOO LQFUHDVH LQ WKH SHUFHQWDJH RI LQIDQWV H[FOX

GHVSLWH D GHFUHDVH LQ ,Q RI LQIDQWV ZHUH H[FOXVLYHO
QDWLRQDO DYHUDJH DQG +3 WDUJHW YLIXUH 7KH SHUFH(
KLJKHU DPRQJ PRWKHUV ZLWK D FROOHJH HGXFDWLRQ WKDQ PRWKHU\
$GGLWLRQDOO\ D KLJKHU SHUFHQWDJH RI ZRPHQ RYHU \HDUV RI DJH ZHU
WR ZRPHQ OHVV WKDQ \HDUV RI DJH DQG UHVSHFWLYHO\ )LJXUF

6DIH 60HHS

+HDOWK\ 3HRSOH fv VDIH VOHHS REMHFWLYH LV WR LQFUHDVH WKH SHU|I

*HRUJLD ZzDV PRUH WKDQ WZHQW\ SHUFHQWDJH SRLQWY ORZHU WKDQ W
VDPH \HDU WKH QDWLRQDO DYHUDJH ZDYV 'LVSDULWLHYV H[LVW UHJDUGI
SHUFHQWDJH RI \RXQJHU PRWKHUV OHVV WKDQ \HDUV RI DJH SXW WKHLU
PRWKHUV RYHU \HDUV RI DJH $GGLWLRQDOO\ QRQ +LVSDQLF :KLWH
PRVW RIWHQ ZLWK RYHU FRPSDUHG WR QRQ +LVSDQLF %ODFN PRW
WKHLU EDFN ZDV WLPHV KLJKHU DPRQJ PRWKHUV ZKR JUDGXDWHG FROOF
GHJUHH 1RQH RI WKH JURXSYVY H[DPLQHG PHHW RU H[FHHG WKH +3 WDUJ

7TDEOH SHULQDWDO +HDOWK 4XDOLWDWLYH )LQGLQJV

JREXV *URXSV 3HULQDWDO +HDOWK

-

,QGLYLGXDO /HYHO )DPLOLDULW\ ZLWK SURYLGHU HQFRXUDJHV FDUH VH
e /DFN RI NQRZOHGJH RQ DYDLODEOH SDUHQWLQJ FOD

—

6WUXFWXUDO /HYH® 6 XSSRUW V\VWHPV HQFRXUDJH EUHDVWIHHGLQJ
e /DEN RI WUDQVSRUWDWLRQ

.H\ ,QIRUPDQW ,QWHUYLHZV

BULRULW\ 1HHG e PSURYH WKH SHULQDWDO UHJLRQDOL]DWLRQ V\VWHP
e BURPRWH VDIH VOHHS HQYLURQPHQWYV
BURPRWH EUHDVWIHHGLQJ HVSHFLDOO\ IRU KLJK UL\

,QGLYLGXDO /HYHO /DFN RI DZDUHQHVVY RQ WKH EHQHILWY RI EUHDVWIHF

6WUXFWXUDO /HYH® /IDFN RI SXEOLF WUDQVSRUWDWLRQ
e /DFN RI DFFHVV WR VSHFLDOL]HG FDUH LQ UXUDO DUI
e QVXUDQFH UHLPEXUVHPHQW SUHYHQWYV WUDQVIHU R

KRVSLWDO
e /DFN RI D GRQRU EUHDVW PLON SURJUDP LQ WKH VW

™

6WUHQJWKY DQG 1HHGV

&HUWDLQ SRSXODWLRQ VXE JURXSV LQ *HRUJLD DUH PHHWLQJ RU H[FHHGL(
'KLWH DQG +LVSDQLF LQIDQWV LV EHORZ WKH +HDOWK\ 3HRSOH REMHFW
LQLWLDWLQJ EUHDVWIHHGLQJ DQG PDLQWDLQLQJ EUHDVWIHHGLQJ H[FOXVL

7KHUH LV D FOHDU QHHG WR LPSURYH VDIH VOHHS LQ *HRUJLD 7KH SRSXOI
DFKLHYH QDWLRQDO VWDQGDUGY IRU WKH SHUFHQW RI LQIDQWY SODFHG W
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VKRXOG EH SURPRWHG DPRQJ \RXQJHU PRWKHUV DQG WKRVH ZLWK ORZHU
WKH GLVSDULWLHY LQ *HRUJLDYV SHULQDWDO UHJLRQV DQG HQVXUH WKDYV
UHFHLYLQJ FDUH DW WKH PRVW DSSURSULDWH IDFLOLW\ $GGUHVVLQJ DOO
GRHVY QRW LQFUHDVH IXUWKHU

SURJUDPPDWLE (IIRUWV WR EH &RQWLQXHG

e 7KH *HRUJLD 67$5 LQLWLDWLYH KDV EHHQ KLJKO\ VXFFHVVIXO LQ PRWI
EUHDVWIHHGLQJ IULHQGO\

e 7KH ODUFK Rl 'LPHV EDQQHU SURJUDP KDV EHHQ VXFFHVVIXO LQ UHGXF

e 7KH 6DIH WR 60HHS FDPSDLJQ FRQWLQXHV WR EH SURPRWHG WR FKDQJ
HQYLURQPHQWYV

$UHDV RI 2SSRUWXQLW\

¢ 7KH *HRUJLD 3HULQDWDO 4XDOLW\ &ROODERUDWLYH *D34& KDV MXVW
TXDOLW\ LPSURYHPHQW DFWLYLWLHYV

¢ 7TKHUH LV RSSRUWXQLW\ WR HQVXUH WKDW WKH GHILQHG OHYHOV RI QF
WKURXJKRXW WKH VWDWH

e 7KH %XVLQHVV &DVH IRU %UHDVWIHHGLQJ FDQ EH SURPRWHG WR HPSOI

&KLOG +HDOWK

'HYHORSPHOQWDO 6FUHHQLQJ

, Q Rl FKLOGUHQ LQ WKH 86 ZHUH VFUHHQHG IRU GHYHORSPHQWD (
FKLOGUHQ ZHUH VFUHHQHG LQ *HRUJLD LQ ,Q Rl *HRUJLDSYV ¢
7KH SHUFHQWDJH LQFUHDVHG IURP W R JLIXUH $ KLIKHU S

UHFHLYH D GHYHORSPHQWDO VFUHHQLQJ WKDQ QRQ +LVSDQLF :KLWHYV
PRUH FKLOGUHQ LQ *HRUJLD XVLQJ SXEOLF LQVXUDQFH UHFHLYH D GHYHOF
LQVXUDQFH DQG UHVSHFWLYHO\ JLIXUH

1RQ )DWDO ,QMXU\
7KH UDWH RI KRVSLWDOL]DWLRQV GXH WR QRQ IDWDO LQMXU\ DPRQJ FKLOC

JLIXUH 7KH UDWH LQ ZDV KLIKHVW DPRQJ FKLOGUHQ XQGHU \'t
FKLOGUHQ WR \HDUV RI DJH DQG DPRQJ FKLOGUHQ WR \HDUV RI DJ
KRVSLWDOL]DWLRQ GXH WR LQMXU\ FRPSDUHG WR WKHLU 1RQ +LVSDQL

UDWH ZzDV VHHQ DPRQJ PDOHY FRPSDUHG WR IHPDOHV )LJXUH

SK\VLFEDO $FWLYLW\

7TKHUH ZDV QR QRWDEOH VKLIW LQ WKH RYHUDOO SHUFHQWDJH RI FKLOGUH
DQG ERWK QDWLRQDOO\ DQG LQ *HRUJLD 'XULQJ PRUH FKL!
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WKDQ WKRVH W R \HDUV RI DJH FRPSDUHG WR +RZHYHU WKH

WR GHFUHDVHG IURP LQ DQG EHFDPH YHU\ VLPLODU WR WKH QD\
)LIXUH 7KH PRVW QRWDEOH GLVSDULW\ LV EHWZHHQ JHQGHUV ZLWK
PLQXWHYVY GDLO\ FRPSDUHG WR RI IHPDOHV )LJXUH

7DEOH &KLOG +HDOWK 4XDOLWDWLYH )LQGLQJV

JREXV *URXSVY 6FKRRO 5HDGLQHVV

,QGLYLGXDO /HYHO e /IDFN RI FXOWXUDO FRPSHWHQF\ DPRQJ WHDFKH!
e /IDFN Rl SDUHQWDO NQRZOHGJH VXUURXQGLQJ Q
e /IDFN RI NQRZOHGJH DERXW VFKRRO UHDGLQHYV
e 3DUHQWDO LQYROYHPHQW DW KRPH LV NH\ WR

6WUXFWXUDO /HYHO e OLGGOH FODVYV LV LQHOLJLEOH IRU VHUYLFHV

e 7TUDQVSRUWDWLRQ WR VFKRROV RI FKRLFH LV Q
e /RQJ ZDLWLQJ WLPHY DW WKH KHDOWK GHSDUWP
e ODQGDWHG VFUHHQLQJV DUH GLIILFXOW WR ILQ
e J)UXLWYV DQG YHIHWDEOHY DUH SURYLGHG WKUR

mM

.H\ ,QIRUPDQW ,QWHUYLHZV

BULRULW\ 1HHGYV e BURPRWH SK\VLFDO DFWLYLW\

6WUXFWXUDO /HYHO e /DFN RI SHGLDWULFLDQV LQ UXUDO DUHDV

6WUHQJWKY DQG 1HHGV

$ PDMRU GHFOLQH KDV EHHQ VHHQ LQ WKH UDWH RI KRVSLWDOL]DWLRQV G:
LQFUHDVH LQ WKH SHUFHQWDJH RI FKLOGUHQ VFUHHQHG IRU GHYHORSPHQ

'HVSLWH WKH VXFFHVVHV VHHQ DURXQG GHYHORSPHQWDO VFUHHQLQJV OH
$GGLWLRQDOO\ WKHUH DUH GLVSDULWLHV LQ *HRUJLD UHODWHG WR UDFH
2EHVLW\ OHYHOV LQ *HRUJLD DUH KLJKHU WKDQ WKH QDWLRQDO DYHUDJH

*HRUJLDTV SK\VLFDO DFWLYLW\ GDWD DUH FRPSDUDEOH WR WKH 86 D FRQF
SHUIRUPLQJ SK\VLFDO DFWLYLW\ DQG WKDW FKLOGUHQ DJHV WR FRQWL!

SURJUDPPDWLE (IIRUWV WR EH &RQWLQXHG

e *HRUJLD 6+$3( KDV VXFFHVVIXOO\ SURPRWHG SK\VLFDO DFWLYLW\ LQ HC
e 7KH &KLOG 2FFXSDQW 6DIHW\ SBURMHFW GLVWULEXWHY FDU VHDWYV WR ¢

$UHDV RI 2SSRUWXQLW\

¢ 'HYHORSPHQWDO VFUHHQLQJY DUH VXFFHVVIXOO\ FRQGXFWHG ZLWKLQ .
LOQFUHDVH WKLY UHDFK DQG SURPRWH VFUHHQLQJV IRU FKLOGUHQ QRW

$GROHVFHQW +HDOWK
6XLFLGH

7KH DGROHVFHQW VXLFLGH GHDWK UDWH LQFUHDVHG IURP LQ W R
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LQ WKRVH DJHV LQ WKRVH DQG LQ WKRVH 7KH UDWH .
+LVSDQLF :KLWHYV FRPSDUHG WR 1RQ +LVSDQLF %ODFNV DQG +LVSD

% X0O0\LQJ

0 RI *HRUJLDTV KLJK VFKRRO VWXGHQWY UHSRUWHG HLWKHU EHLC
$OPRVW WZLF W BYPOQWWXGHQWY UHSRUWHG WKDW WKH\ zHU M
DQG UHVSHFWLYHO\ 5DFLDO GLVSDULWLHV H[LVW DV ZHOO +LVSEC
UHSRUWHG H[SHULHQFLQJ IDU PRUH EXOO\LQJ WKDQ WKHLU QRQ +LVSI
EXOO\LQJ PRUH RIWHQ WKDQ GLG PDOHV FRPSDUHG WR YLJIXUH

SK\WLFDO $FWLYLW\

‘KHQ LW FRPHV WR WKH SHUFHQWDJH RI KLJK VFKRRO VWXGHQWYVY ZKR DUH
ORZHU WKDQ WKH QDWLRQDO DYHUDJH IRU DQG EHORZ WKH +3
DQ RYHUDOO GHFOLQH LQ WKH SHUFHQWDJH RI KLJK VFKRRO VWXGHQWYV ZK
Rl VWXGHQWYV SHUIRUPHG PLQXWHV RI SK\WLFDO DFWLYLW\ SHU ¢
UHSRUWHG PRUH SK\VLFDO DFWLYLW\ WKDQ WK JUDGH VWXGHQWY ODOH °
WKH +3 REMHFWLYH DQG UHSRUWHG WZR WLPHV WKH SK\VLFDO DFWLYLV
JLIXUH

1RQ )DWDO ,QMXU\

7KH UDWH Rl KRVSLWDOL]DWLRQ GXH WR QRQ IDWDO LQMXU\ DPRQJ DGROH

EXW LW GHFUHDVHG WR LQ YLIXUH $V DGROHVFHQWYV DJH
$GROHVFHQWY DJHVY WR KDG D QRQ IDWDO LQMXU\ KRVSLWDOL]DWLRQ |
DGROHVFHQWY WR \HDUV RI DJH 7KH GLVSDULW\ GXH WR JHQGHU LV P
ZLWK D UDWH RI DPRQJ PDOHV DQG DPRQJ IHPDOHV 7KH UDWH ZDV
DPRQJ QRQ +LVSDQLF %ODFNV DQG DPRQJ +LVSDQLFV )LJXUH

SUHYHQWLYH 9LVLWYV

, Q WKH SHUFHQWDJH RI DGROHVFHQWYV W R \HDUV ZKR VDZ D GRFW I
SUHYHQWLYH FDUH ZDV JLIXUH 7KLYV SHUFHQWDJH GHFUHDVHG WR
DYHUDJH RI LQ $OWKRXIK WKH QDWLRQDO DYHUDJH GHFOLQHG |

GHFOLQH ZDV PRUH SURQRXQFHG DPRQJ *HRUJLDYV DGROHVFHQWY $GROH"
SUHYHQWLYH YLVLWYV WKDQ WKRVH OLYLQJ LQ D OHWURSROLWDQ 6WDWLVW
H[DPLQHG WKH RQO\ FDWHJRU\ H[FHHGLQJ WKH QDWLRQDO DYHUDJH IRU
FLWLHV )LJXUH

7DEOH $GROHVFHQW +HDOWK 4XDOLWDWLYH )LQGLQJV
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.H\ ,QIRUPDQW ,QWHUYLHZV

BULRULW\ 1HHGV e 3URPRWH SK\VLFDO DFWLYLW\
e 3UHYHQW EXOO\LQJ
e 3URPRWH VH[XDO DQG UHSURGXFWLYH KHDOWK

6WUXFWXUDO /HYHO e /DFN RI WHHQ FOLQLFV
¢ 3URYLGHUVY QHHG WR SURYLGH WHHQ IULHQGO\ V/H

6WUHQJWKY DQG 1HHGV

*HRUJLD KDV VHHQ VXFFHVV LQ UHGXFLQJ KRVSLWDOL]DWLRQV GXH WR QR
ILYH \HDUV 7KH SUHYDOHQFH RI EXOO\LQJ DQG WKH LQFUHDVH LQ WKH VXI
YLROHQFH DQG EXOO\LQJ DPRQJ DGROHVFHQWY 7KH RYHUDOO SHUFHQWDJ
SK\VLFDO DFWLYLW\ DQG UHFHLYLQJ ZHOO YLVLWY UHPDLQ ORZ

SURJUDPPDWLE (IIRUWV WR EH &RQWLQXHG

e )DPLO\ SODQQLQJ FOLQLFV ZLOO FRQWLQXH WR SURYLGH VHUYLFHV WR

$UHDV RI 2SSRUWXQLW\

e 3XEOLF KHDOWK IDPLO\ SODQQLQJ FOLQLFV FDQ LPSOHPHQW WHHQ IULF
e 7TKHUH LV DQ RSSRUWXQLW\ WR LQLWLDWH EXOO\LQJ SUHYHQWLRQ LQL"

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

7UDQVLWLRQ WR $GXOWKRRG

7KH SHUFHQWDJH RI &<6+&1 UHFHLYLQJ VHUYLFHY QHHGHG WR WUDQVLWLR
DYHUDJH LQ FRPSDUHG WR )LIXUH 1RQ +LVSDQLF :KLWH
VHUYLFHV PRUH RIWHQ WKDQ WKHLU QRQ +LVSDQLF %ODFN FRXQWHUS
LQVXUDQFH RQO\ UHFHLYHG WKHVH VHUYLFHV ZKLOH RQ SXEOLF LQVX

OHGLEDO +RPH

,Q RI *HRUJLDYV &<6+&1 UHFHLYHG FDUH ZLWKLQ D PHGLFDO KRP}

*HRUJLD H[FHHGVY WKH QDWLRQDO DYHUDJH IRU QRQ +LVSDQLF :KLWH DQG C

SULYDWH LQVXUDQFH +RZHYHU D GLVSDULW\ H[LVWV EHWZHHQ QRQ +LVSDC
UHVSHFWLYHO\ 7KHUH LV D GLVSDULW\ DW WKH QDWLRQDO OHYHO GX

SURQRXQFHG LQ *HRUJLD 21 &<6+&1 ZLWK SULYDWH LQVXUDQFH RQO\ L
RQ SXEOLF LQVXUDQFH RQO\ )LJIXUH

7DEOH &<6+&1 4AXDOLWDWLYH )LQGLQJV
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JREXV *URXSV &<6+&1

,QGLYLGXDO /HYHO e /DFN RI NQRZOHGJH DERXW VHUYLFHV
e 3BRRU FRPPXQLFDWLRQ EHWZHHQ SDUHQWYV D|C
e /DFN RI NQRZOHGJH DERXW PHGLFDO KRPH

e )DPLOLHY DUH UHVSRQVLEOH IRU FDUH FRRU
e SRQFHUQV RYHU WUDQVLWLRQ WR DGXOWKRFE

~

6WUXFWXUDO /HYHO e /DFN RI D FHQWUDOL]HG UHVRXUFH FHQWHU

e /DFN RI SURYLGHUV VSHFLDOLVWYV LQ UXUDQO

e (OLJLELOLW\ UHVWULFWLRQV

e /DFN RI VDIH UHFUHDWLRQDO SODFHV

e /RQJ ZDLW WLPHV IRU DSSRLQWPHQWYV

¢ TUDQVSRUWDWLRQ

e /DFN RI HPSOR\PHQW RSSRUWXQLWLHV IRU &
WUDQVLWLRQ

N

.H\ ,QIRUPDQW ,QWHUYLHZV

BULRULW\ 1HHGYV e QFUHDVH DFFHVV WR PHGLFDO KRPHV
e QFUHDVH DFFHVV WR SULPDU\ DQG VXEVSHHL
6WUXFWXUDO /HYHO e 1R SHGLDWULF VSHFLDOLVWYV
e /DFN RI FHQWUDOL]J]HG ERG\ WKDW VHUYHV DV
&6<+&1
e 8KDOOHQJHVY WUDQVLWLRQLQJ &<6+&1 WR FRI|P
KRPHYV

6WUHQJWKY DQG 1HHGV

*HRUJLD H[FHHGHG QDWLRQDO DYHUDJHV IRU &<6+&1 UHFHLYLQJ VHUYLFHV
RYHUDOO SHUFHQWDJH LV ORZHU WKDQ GHVLUHG DQG WKHUH DUH UDFLDO
$Q HIIRUW WR HQVXUH WKDW PRUH &<6+&1 DUH UHFHLYLQJ WKH VHUYLFHV ¢
&<6+&1 IDOO EHORZ WKH QDWLRQDO DYHUDJH DQG H[SHULHQFH ODUJHU JDS

SURJUDPPDWLE (IIRUWV WR EH &RQWLQXHG

e 3DUHQWY DV 3DUWQHUYV KDV VXFFHVVIXOO\ KHOSHG SDUHQWY QDYLJDW

$UHDV RI 2SSRUWXQLW\

¢ 7TKHUH LV RSSRUWXQLW\ WR LQFUHDVH VHUYLFHYV DYDLODEOH IRU &<6+¢&
SURPRWH WUDQVLWLRQ FOLQLFV WKURXJKRXW WKH VWDWH

&URVV &XWWLQJ

6PRNLQJ GXULQJ 3UHJQDQF\

JURP W R WKH SHUFHQWDJH Rl PRWKHUV ZKR VPRNHG GXULQJ WKH O

LQ W R LQ YLIXUH 7KH SHUFHQWDJH Rl QRQ +LVSDQLF :KLV
SUHJQDQF\ ZDV DOPRVW WZLFH DV KLJK DV WKH SHUFHQWDJH DPRQJ QRQ +I
VFKRRO GLSORPD UHSRUWHG VPRNLQJ GXULQJ WKH ODVW WKUHH PRQWKV |
YLIXUH
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6HFRQG +DQG 6PRNH ([SRVXUH

,Q *HRUJLD RI FKLOGUHQ DJHV WR \HDUV OLYH LQ KRPHV ZKHUH VR|
DYHUDJH RI LQ :KHQ VWUDWLILHG E\ UDFH HWKQLFLW\ RI +LV
VPRNHV FRPSDUHG WR RI QRQ +LVSDQLF %ODFN DQG RI QRQ +LVSD(

'HOWDO 9LVLWY GXULQJ 3UHJQDQF\

$OWKRXJIK Rl ZRPHQ RYHUDOO UHSRUWHG KDYLQJ WKHLU WHHWK FOHD(

\HDUV ROG VDZ D GHQWLVW RU GHQWDO K\JLHQLVW GXULQJ SUHJQDQF\ F

PRUH QRQ +LVSDQLF :KLWH ZRPHQ UHSRUW UHFHLYLQJ D GHQWDO FOH
DQG FRXQWHUSDUWYV )LJXUH

&KLOGKRRG '"HQWDO 9LVLWYV

'LWKLQ *HRUJLD WKH PRVW VL]DEOH HWKQLF GLVSDULW\ IRU FKLOGKRRG G
LQ 2Q0\ RI +LVSDQLF FKLOGUHQ KDG RQH RU PRUH SUHYHQWLYH
FRPSDUHG WR Rl +LVSDQLF FKLOGUHQ QDWLRQDOO\ DQG RI QRQ +L

+HDOWK .QVXUDQFH

ORUH WKDQ Rl DOO FKLOGUHQ DUH DGHTXDWHO\ LQVXUHG LQ HYHU\ DJH
SHUFHQWDJH RI DGHTXDWH LQVXUDQFH FRYHUDJH ZDV DPRQJ YHU\ \RXQJ F
DGHTXDWH FRYHUDJH KLIJIKHU WKDQ WKH QDWLRQDO DYHUDJH LQ DV RI
DGHTXDWH LQVXUDQFH FRYHUDJH DFURVYVY HDFK DJH FDWHJRU\ DQG KDV ID
H[FHSWLRQ RI W R \HDU ROGV :KHQ VWUDWLILHG E\ LQFRPH RI FKL
FDWHJRU\ ZHUH DGHTXDWHO\ LQVXUHG LQ *HRUJLD FRPSDUHG WR RQO\
LOQFRPH OLHV EHWZHHQ W R )3/ +LVSDQLF FKLOGUHQ KDG KLJKHU DGt
QRQ +LVSDQLF :KLWH FKLOGUHQ JLIXUH

7TDEOH &URVYV &XWWLQJ 4XDOLWDWLYH )LQGLQJV
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.H\ ,QIRUPDQW ,QWHUYLHZV

BULRULW\ 1HHGV e PSURYH WKH RUDO KHDOWK RI DGROHVFHQWYV
e 3URPRWH SHULQDWDO RUDO KHDOWK

e SHGXFH HDUO\ FKLOGKRRG FDULHV

e S HGXFH UDFLDO GLVSDULWLHYV LQ SUHYDOHQFH
e SHGXFH FDULHVY DPRQJ +LVSDQLFV

,QGLYLGXDO /HYHO e 3DUHQWYV DUH XQDZDUH WKDW FKLOGUHQ VKRXC
e 6PRNLQJ DQG SRRU QXWULWLRQ DUH LPSDFWLQ

(&

-

BWUXFWXUDO /HYHO e SHLPEXUVHPHQW IRU GHQWDO FDUH IRU VSHFLE

e /[LPLWHG QXPEHU RI OHGLFDLG SURYLGHUV

e /LPLWHG QXPEHU RI FDUHJLYHUVY FDSDEOH IRU |V
&<6+&1

e "HQWLVW VKRUWDJHYV

e 8QLQVXUHG FOLHQWY FDQQRW SD\ IRU FDUH

6WUHQJWKY DQG 1HHGV

*HRUJLD KDV VKRZQ LPSURYHPHQWYV UHJDUGLQJ WREDFFR XVH 7KH SHUFHC(

GHFUHDVHG IURP LQ WR LQ $GGLWLRQDOO\ WKH SHUFHQ\
*HRUJLD UHPDLQHG EHORZ WKH QDWLRQDO DYHUDJH RI LQ
6HYHUDO QHHGVY VKRXOG EH QRWHG )URP W R WKH SHUFHQWDJH |

GHFOLQHG 7KHUH DUH GLVSDULWLHY DPRQJ WKH ZRPHQ ZKR UHFHLYHG D C
UDFH HWKQLFLW\ DQG HGXFDWLRQ WKDW VKRXOG EH DGGUHVVHG ORVW QR
WHHWK FOHDQLQJ GXULQJ SUHJQDQF\ ZKLOH RQO\ RlI +LVSDQLF ZRPHQ
DUHD RI QHHG %HWZHHQ DQG *HRUJLD VDZ D GHFUHDVH LQ WKH
EHORZ WKH QDWLRQDO DYHUDJH (FRQRPLF DQG UDFLDO GLVSDULWLHYV H[L®

SURJUDPPDWLE (IIRUWV WR EH &RQWLQXHG

e 7KH 2UDO +HDOWK SURJUDP KDV DFKLHYHG KLJK UDWHV RI FRPPXQLW\ Z

$UHDV RI 2SSRUWXQLW\

e 7TKHUH LV RSSRUWXQLW\ WR GHYHORS DQ RUDO KHDOWK UHVRXUFH GDW
SRSXODWLRQ

., % E 7LWOH 9 3URJUDP &DSDFLW\

., % EL 2UJDQL]DWLRQDO 6WUXFWXUH

7KH '"HSDUWPHQW RI 3XEOLF +HDOWK LV WKH OHDG DJHQF\ LQ SUHYHQWLQJ
EHLQJ DQG SUHSDULQJ IRU DQG UHVSRQGLQJ WR GLVDVWHUV IURP D SXEO
GLUHFWO\ WR WKH *RYHUQRU

7KH ODWHUQDO DQG &KLOG +HDOWK 6HFWLRQ O0&+ ORFDWHG ZLWKLQ WKH
DGPLQLVWUDWLRQ RI WKH 7LWOH 9 %ORFN *UDQW 7KH 0&+ 'LUHFWRU VHUYt
WR SURYLGH EHWWHU FRRUGLQDWLRQ DFURVY SURJUDPV 7KH UHVWUXFWX
WKUHH 2IILFHV ZLWKLQ 0&+ 2IILFH Rl 3URJUDPV 2IILFH RI 6WUDWHJ\ DQG 2
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LQFOXGHVY WKH 3HULQDWDO +HDOWK 3URJUDP 3HULQDWDO +HDOWK 3URMHF
SURJUDPV &KLOG +HDOWK 3URMHFWY DQG 2UDO +HDOWK 7KH &<6+&1 SURJ
:DLW DUH ERWK XQGHU WKH DGPLQLVWUDWLRQ RI WKH &<6+&1 'LUHFWRU D!
IRU 0&+ (SLGHPLRORJ\ &RPPXQLW\ 2XWUHDFK 6SHFLDO 3URMHFWY DQG DFYV
$GPLQLVWUDWLRQ LV UHVSRQVLEOH IRU 2SHUDWLRQV DQG 4XDOLW\

7LWOH 9 SURYLGHV IXQGLQJ WR ,QMXU\ BUHYHQWLRQ ORFDWHG LQ +HDOWK
'LVHDVH BUHYHQWLRQ 6HFWLRQ 7KH IROORZLQJ OLVW SURYLGHV D GHVFUL

7LWOH 9 )XQGHG 3URJUDPYV

%DELHY &DQIW SDURWL%BSEYV D FRRUGLOQDWHG FRPSUHKHQVLYH DQG LQWHJUL

LOQIDQWY DQG WRGGOHUYV ELUWK WR DV RXWOLQHG E\ ,'($ 3DUW &

&KLOGUHWHULYWHWWDYVY WKH 36LQJOH 3RLQW RI (QWU\" WR D VWDWHZLGH FROO
SURJUDPV DQG VHUYLFHV IRU FKLOGUHQ ZLWK SRRU KHDOWK RU GHYHORSF
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&KLOGUHQTYV OHGLFDOHQWXWIHVHY RRPRBPXQLW\ EDVHG FRRUGLQDWHG IDPLO\
FRPSUHKHQVLYH V\VWHP RI TXDOLW\ VSHFLDOW\ KHDOWK FDUH VHUYLFHV D
FRQGLWLRQV IURP ELUWK WR \HDUV RI DJH ZKR OLYH LQ ORZ LQFRPH KRX

(DUO\ +HDULQJ 'HWHFWLRQ DQG UBIWEBVYYHQDQRY IRUYU, KHDULQJ ORVV LQ WKH
DSSURSULDWH LQWHUYHQWLRQV

)DPLO\ 300@GURYHV WKH KHDOWK RI ZRPHQ DQG LQIDQWY E\ HQDEOLQJ IDF
SUHYHQWLQJ XQSODQQHG SUHJQDQF\

*HRUJLD 6H$BFURYHV WKH KHDOWK RI FKLOGUHQ DQG DGROHVFHQWYV E\ SUR
DFWLYLW\ DQG QXWULWLRQ

QMXU\ 3UHYHRWIGRHY JHQHUDO VXSSRUW WR ORFDO FRDOLWLRQV LQ KHOSL
EHKDYLRUV

0&+ (SLGHPLRORJ\ VSE$SRUWYV GDWD FROOHFWLRQ DQG DQDO\VLV IRU DOO 0¢
‘'HYHORSPHQW ,QLWLDWLYH 66", (DUO\ +HDULQJ DQG '"HWHFWLRQ ,QWHUYH(
6\VWHP 35%06

I1HZERUQ 6FUHHQHQVXUKWY WKDW HYHU\ QHZERUQ LQ *HRUJLD KDV D VSHFLP
GLVRUGHUVY WKDW ZRXOG RWKHUZLVH FDXVH VLJQLILFDQW PRUELGLW\ RU G

2UDO +HIURWKGHY FRPPXQLW\ ZDWHU IOXRULGDWLRQ VFKRRO OLQNHG IOXF
VHDODQWY DQG GHQWDO KHDOWK HGXFDWLRQ

SHULODWDDVMXMBAHWKSUHIQDQW ZRPHQ LQ *HRUJLD KDYH HYHU\ RSSRUWXQL"
VHUYLFHY DSSURSULDWH WR PHHW WKHLU LQGLYLGXDO QHHGY DQG VXSSRI
SHULQDWDO KHDOWK DOVR DGGUHVVHV LQIDQW PRUWDOLW\ PDWHUQDO PR

., % E LL $IJHQF\ &DSDFLW\

0&+ FXUUHQWO\ KDV WKH FDSDFLW\ VWUXFWXUDO UHVRXUFHV GDWD V\VW
RI DOO 0&+ SRSXODWLRQV ,Q HDFK GRPDLQ 0&+ LQLWLDWHV SDUWQHUVKLS
Rl VHUYLFHVY WKDW DUH FRPSUHKHQVLYH FRPPXQLW\ EDVHG FRRUGLQDWH

ODWHUQDO :RPHQYV +HDOWK

0&+ XVHV 7LWOH 9 IXQGV WR SURYLGH VHUYLFHV IRU ZRPHQ RI UHSURGXFW|
SURYLGH FRQWUDFHSWLYH FRXQVHOLQJ DQG SUHYHQWLYH VHUYLFHV &DQF
SODQQLQJ FOLQLFV WKURXJK D SDUWQHUVKLS ZLWK WKH &KURQLF 'LVHDVH
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ORUWDOLW\ 5HYLHZ &RPPLWWHH 005& DQG ZLOO HQJDJH LQ YDULRXV LQLW
'LPHVY OR' %DQQHU SURJUDP WR SUHYHQW HDUO\ HOHFWLYH GHOLYHULHYV
HITRUWY 'DWD VRXUFHV XVHG DUH 35%06 9LWDO 5HFRUGV %5)66 DQG )DPL(
GDWD IRU WKH 005& DQG LGHQWLILHY FDVHV IRU UHYLHZ

0&+ KDV DFWLYH SDUWQHUVKLSYV ZLWK KRVSLWDOV SULYDWH SUDFWLFH SK
DIJHQFLHVY WKH &KURQLF 'LVHDVH 3UHYHQWLRQ 6HFWLRQ +HDOWK\ ORWKHU
*\QHFRORJLFDO 6RFLHW\ *2*6 DQG ODUFK RI 'LPHV OR' WR HQVXUH D FRPS
UHSURGXFWLYH DJH LQ *HRUJLD

SHULQDWDO +HDOWK

7LWOH 9 VWDII VXSSRUWY QHZERUQ VFUHHQLQJ EUHDVWIHHGLQJ LQLWLDW
6DIH WR 60HHS FDPSDLJQ WR SURPRWH SHULQDWDO KHDOWK 0&+ DOVR SDI
*D34& WR LPSOHPHQW TXDOLW\ LPSURYHPHQW SURMHFWY LQ SDUWLFLSDW
WKH %DE\ /89 SURJUDP DQG RWKHU SLORW SURMHFWY WKDW WDUJHW KLJK
FROOHFW DQG DQDO\]H GDWD RQ SHULQDWDO KHDOWK 7KH SULPDU\ GDWD

0&+ KDV DFWLYH SDUWQHUVKLSYV ZLWK WKH 5HJLRQDO 3HULQDWDO &HQWHU
$VVRFLDWLRQ RI 6WDWH DQG 7THUULWRULDO +HDOWK 2IILFLDOV $67+2 *2*6

&KLOG +HDOWK

0&+ SURPRWHYVY FKLOG KHDOWK WKURXJK SURPRWLQJ GHYHORSPHQWDO VFU
SK\VLFDO DFWLYLW\ 0&+ VWDWH GLVWULFW DQG ORFDO OHYHO VWDII DUH
XVHG WR DVVHVV GHYHORSPHQWDO VFUHHQLQJ 7KH &KLOG 2FFXSDQW 6DIH
DPRQJ FKLOGUHQ 0&+ ZRUNV ZLWK WKH &KURQLF 'LVHDVH 3UHYHQWLRQ 6HF
FDUH VHWWLQJY DQG VFKRROV WKURXJK *HRUJLD 6+%$3( 7LWOH 9 VXSSRUWYV
UHO\ RQ DGGLWLRQDO IXQGLQJ VRXUFHV DV ZHOO '3+ DOVR VXSSRUWYV DQ
SUHYHQWLRQ 6HFWLRQ WKDW DGGUHVVHV IRXU DUHDV RI IRFXVLQJ ZKLFK L
6\VWHP DQG 6FKRROV DQG &KLOGFDUH 6HWWLQJV 0&+ KDV D &KLOG +HDOW
XWLOL]HV WKH 6WDWH (OHFWURQLF 1RWLILDEOH 'LVHDVH 6XUYHLOODQFH 6\'
%,%6 WR DVVHVV GHYHORSPHQWDO VFUHHQLQJ GDWD

7R HQVXUH D FRPSUHKHQVLYH V\VWHP RI VHUYLFHV DPRQJ FKLOGUHQ O0&+ F
B3UHYHQWLRQ 6HFWLRQ 'HSDUWPHQW RI (DUO\ &DUH DQG /HDUQLQJ '(&$/
LQVWLWXWLRQV *$ &KDSWHU RI WKH $PHULFDQ $FDGHP\ RI BHGLDWULFV *$
ODUFXV $XWLVP DQG (PRU\ $XWLVP &HQWHU

$GROHVFHQW +HDOWK

'3+1V $GROHVFHQW DQG 6FKRRO +HDOWK $6+ XQLW VLWV ZLWKLQ WKH &KUI
DGROHVFHQW KHDOWK WKURXJK SURJUDPV WDUJHWLQJ \RXWK WREDFFR SU
SUHYHQWLRQ DQG SRVLWLYH \RXWK GHYHORSPHQW 'DWD VXSSRUW IRU DG

7KHUH LV FXUUHQWO\ QR SURJUDP GHGLFDWHG WR DGROHVFHQW KHDOWK Z
ZLWK RWKHU VHFWLRQV RI '3+ 0&+ ZLOO SDUWQHU ZLWK WKH ,QMXU\ 3UHYH
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2IILFH RI 1XUVLQJ WKH (SLGHPLRORJ\ 6HFWLRQ DQG WKH '"HSDUWPHQW RI (

&<6+&1

0&+ VXSSRUWV VHYHUDO SURJUDPV WR SURYLGH VHUYLFHV WR *HRUJLDYV &
FKLOGUHQ ZLWK DQ LGHQWLILHG VSHFLDO QHHG %&: SURYLGHV VHUYLFHV
FRQWLQXHVY WR SURYLGH RQ JRLQJ FRPSUHKHQVLYH PHGLFDO FDUH IRU &<
6&+,3 SURJUDPV &06 SURPRWHV DFFHVV WR VSHFLDOW\ FDUH FDUH FRRUG]I
&<6+&1 (SLGHPLRORJLVWY VXSSRUW GDWD FROOHFWLRQV IRU &06 0&+ KDV
&06 SURJUDP DW WKH SXEOLF KHDOWK GLVWULFW OHYHO DQG GRHV QRW KL
FXUUHQWO\ LQ WKH SURFHVVY WR LPSURYH '3+ GDWD V\VWHPV KRZHYHU WK
\HDUV WR FRPSOHWH

7R HQVXUH D FRPSUHKHQVLYH VIVWHP Rl VHUYLFHV DPRQJ &<6+&1 0&+ KDV
SUDFWLFH SK\VLFLDQV DFDGHPLF LQVWLWXWLRQV *$ $$3 *$ $)3 PHGLFDO |
&+2%$ DQG 3DUHQW WR 3DUHQW

2UDO +HDOWK

0&+ KDV 7LWOH 9 &'& VWDWH DQG SULYDWH GRQDWHG IXQGV WR VXSSRUW
WKURXJK 35$06 16&+ U’u%‘ﬁJQIﬂS DQG +HDG 6WDUW %DVLF 6FUHHQLQJ 6XUYH\V
KDYH DQ 2UDO +HDOWK (SLGHPLRORJLVW KRZHYHU UHFUXLWPHQW HIIRUW'

7R HQVXUH D FRPSUHKHQVLYH RUDO KHDOWK V\VWHP RI VHUYLFHV 0&+ KDV
K\ JLHQH SURJUDPV DFDGHPLF LQVWLWXWLRQV PLGGOH VFKRROV 2UDO +H

. % E LLL 0&+ :RUNIRUFH '"HYHORSPHQW DQG &DSDFLW\
0&+ /HDGHUVKLS 6WDII

7KHUH DUH DSSUR[LPDWHO\ )7(V ZRUNLQJ RQ EHKDOI RI WKH 7LWOH 9 SUF
FRPSULVHG RI WKH IROORZLQJ LQGLYLGXDOV

6HHPD &VXNDV @V 3KKH ODWHUQDO DQG &KLOG +HDOWK 'LUHFWRU 'U &VXN
IURP OHGLFDO &ROOHJH RI *HRUJLD DW *HRUJLD 5HIJHQWY 8QLYHUVLW\ 6KH
+HDOWK 6HFWLRQ

7LIIDQ\ )RZOHV 'UBY W&IH 'HSXW\ 'LUHFWRU RI 0&+ 6WUDWHJ\ DQG (SLGHPLR!
GHJUHH IURP 8QLYHUVLW\ RI *HRUJLD DQG 063+ GHJUHH IURP 7XODQH 8QLYH
6KH RYHUVHHYV 0&+ (SLGHPLRORJ\ &RPPXQLW\ 2XWUHDFK 7LWOH 9 %ORFN J

9DOHULD 1HZWRQ IDPBKH68SXW\ 'LUHFWRU RI $GPLQLVWUDWLRQ 6KH KDV F
DGPLQLVWUDWLRQ DQG PDQDJLQJ ODUJH VFDOH FRPSOH[ RSHUDWLRQV IRU
IDPE LV UHVSRQVLEOH IRU RYHUVHHLQJ TXDOLW\ DVVXUDQFH DQG RSHUDW
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'ROQOQD -RKOQOVRMXH 'LUHFWRU RI &KLOG +HDOWK ,QWHUYHQWLRQ 6KH KDV RY
VSHFLDO KHDOWK FDUH QHHGV OV -RKQVRQ LV UHVSRQVLEOH IRU RYHUVH
LOLWLDWLYHV LQFOXGLQJ %DELHV &DQTW DLW DQG &KLOGUHQ OHGLFDO 6F

-HDQQOQLQH *DOORXYXDWKIB+LUHFWRU RI &KLOG +HDOWK 3URMHFWY 6KH UHFHLY
OHGLFLQH DQG D %DFKHORU RI 6FLHQFH IURP 6SHOPDQ &ROOHJH 6KH KDV F
EDVHG SURJUDPV 0OV *DOORZD\ RYHUVHHV 3URMHFW /$81&+ DQG WKH *HRUJ

-RKDQQD 3ULQUWMKIB+LUHFWRU RI &KLOG +HDOWK 6FUHHQLQJ OV 3ULQJOH
DQG KDV \HDUV RI H[SHULHQFH ZRUNLQJ LQ WKH 1HZERUQ 6FUHHQLQJ SUR
JLUVW DQG (+',

3DWULFLD OF$IHH '13FV WKH51L1UHFWRU Rl 3BHULQDWDO +HDOWK 3URJUDPV 0\
GLUHFW SDWLHQW FDUH DQG \HDUV RI QXUVLQJ SUDFWLFH PDQDJHPHQW
6HUYLFHY 6KH RYHUVHHY DOO DFWLYLWLHY UHODWHG WR SHULQDWDO KHD

5HQHH -RKQVRIQ/ W 'LUHFWRU RI 3BHULQDWDO +HDOWK 3URMHFWV 0V -RK(
DQG D PDVWHUYTV GHJUHH LQ 3XEOLF $GPLQLVWUDWLRQ IURP .HQQHVDZ 6WI
DGPLQLVWUDWLYH H[SHULHQFH LQ SURMHFW GHYHORSPHQW PDQDJHPHQW |
DQG QRQSURILW VHFWRUYV

&DURO 6PLWK 5'+V MKkBH 'LUHFWRU RI WKH 2UDO +HDOWK 0V 6PLWK UHFHLYH
LV D UHJLVWHUHG GHQWDO K\JLHQLVW 6KH KDV EHHQ LQ KHU FXUUHQW UR
oOv 6PLWK RYHUVHHYVY 2UDO +HDOWK SURJUDP LQLWLDWLYHV LQFOXGLQJ FR

7ZR SDUHQWYV RI| &<6+&1 6KHUU\ 5LFKDUGVRQ DQG 'RQQD -RKQVRQ DUH HP¢

6WUHQJIJWKY DQG 1HHGV RI :RUNIRUFH

7KH PDMRULW\ RI WKH VWDWH 7LWOH 9 VWDII KDV EHHQ LQ 0&+ IRU IHZHU W
IRU \HDUV DQG IRU OHVV WKDQ \HDUYV

$ VXUYH\ ZDV GLVVHPLQDWHG WR VWDWH GLVWULFW DQG ORFDO '3+ HPSOR
QHHGV RI WKH ZRUNIRUFH 5HVXOWY LQGLFDWH WKDW WUDLQLQJ HIITRUWYV \
FRPSHWHQFLHY OHDGHUVKLS DQG V\VWHPV WKLQNLQJ SXEOLF KHDOWK VF
FRPPXQLW\ GLPHQVLRQV RI SUDFWLFH

&XOWXUDO &RPSHWHQF\

6HYHUDO PHWKRGV DUH XVHG WR HQVXUH FXOWXUDOO\ FRPSHWHQW DSSUR
0&+ (3, URXWLQHO\ FROOHFWY DQG DQDO\]JHVY GDWD E\ UDFH HWKQLFLW\ DQ¢
DFWLYLWLHYV $ ELOLQJXDO LQWHUYLHZHU LV RQ 35%$06 VWDII WR HQVXUH V
JURXSVY DQG NH\ LQIRUPDQW LQWHUYLHZV ZHUH FRQGXFWHG DPRQJ 6SDQLYV
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0&+ ZRUNV FORVHO\ ZLWK FRPPXQLW\ OHDGHUV WR SODQ VHUYLFH GHOLYHU
FRPSHWHQW VHUYLFHV WKDW PHHW WKH XQLTXH QHHGYV RI SRSXODWLRQV ¢
VWUDWHJLHY VSHFLILF WR QHHGYV RI WKH VLFNOH FHOO FRPPXQLW\ ,QMXU\
DUH VXFK DV WHPSOHV FKXUFKHV RU ORFDO EXVLQHVVHV LQ DQ HIIRUW W

,( DOO 0&+ SURJUDPVY VHUYLFHVY DQG RU HGXFDWLRQDO PDWHULDOV DUH S|
KDV ELOLQJXDO VWDII WKDW ZLOO SURYLGH RXWUHDFK HGXFDWLRQ WDUJH'
*HRUJLD $OOLDQFH IRU +HDOWK /LWHUDF\ WR RIITHU KHDOWK OLWHUDF\ UHV
HGXFDWH RQ YDULRXV SK\VLFDO DFWLYLW\ DQG QXWULWLRQ HIIRUWYV %&:

FRRUGLQDWLQJ VHUYLFHYV LQ WKHLU QDWLYH ODQJXDJH 7KH &06 SURJUDP
IURP ODQJXDJH LQWHUSUHWHU DQG WUDQVODWLRQ VHUYLFHVY LQ UHVSRQ\
6HQVRU\ ,PSDLUHG 6, LQGLYLGXDOV LQ ERWK IDFH WR IDFH DQG WHOHSKR
FXOWXUDO FRPSHWHQF\ WKURXJK SDUWQHULQJ ZLWK WKH VWDWH 5HIXJHH

DQG ODQJXDJHV VXFK DV 1HSDOHVH 6RPDOL &RQJROHVH DQG ,UDTL

% F 3DUWQHUVKLSY &ROODERUDWLRQ DQG &RRUGLQDWLRQ
*HRUJLD PDLQWDLQV SDUWQHUVKLSV WR EXLOG WKH FDSDFLW\ RI 0&+ VHUY

0&+% LOQYHVWMHHR@WYD UHFHLYHV 0&+% LQYHVWPHQWY WKURXJK ODWHUQDO ,
+HDOWK\ 6WDUW DQG /HDGHUVKLS (GXFDWLRQ LQ 1HXURGHYHORSPHQWDO
SURJUDP SDUWQHUV ZLWK DOO WKHVH SURJUDPV 6WDWH 6\VWHPV '"HYHORS
GLUHFWO\ WR 0&+

2WKHU IHGHUDO 0.8+ HMNRAHPHMWVRWKHU IHGHUDO LQYHVWPHQWY WKURXJK 2U
+HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ 0&+ SDUWQHUV ZLWK 6XEVWDQF}
3HUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP :RPHQ ,QIDQWV DQG &KL

2WKHU +56%$ SURYWRVWW FRRUGLQDWRUV SDUWQHU ZLWK )HGHUDOO\ 4XDOL]|

6WDWH DQG ORFDO OkH SWRWHDOFVWOH 9 SURJUDP FRRUGLQDWHV UHJXODUO
LPSOHPHQW DFWLYLWLHV ZLWKLQ DOO SURJUDPV

2WKHU SURJUDPV ZLWKLQ WKH 6 WD HS CHEMQMP\H @ MWK | VHHHYDHUMDIO RWKHU VHF
$GROHVFHQW DQG 6FKRRO +HDOWK &KURQLF 'LVHDVH 3UHYHQWLRQ ,PPXQL
DQG 30DQQLQJ ,QMXU\ 3UHYHQWLRQ 7REDFFR &HVVDWLRQ +,9 DQG 67' 3UH
3DUWQHUVKLSY ZLWK $GROHVFHQW DQG 6FKRRO +HDOWK DQG ,QMXU\ 3UHY|

2WKHU JRYHUQPHOQMBOKDYHWQWFUR®YI UHODWLRQVKLSY ZLWK WKH '"HSDUWPHQ'
%HKDYLRUDO +HDOWK DQG '"HYHORSPHQWDO 'LVDELOLWLHY WKH 'LYLVLRQ |
(GXFDWLRQ
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BSXEOLF KHDOWK DQG KHDOWK SURIHVVLRQDO H@XFINDWIRROQ® S\URDUW R W WD\Q |
5ROOLQV 6FKRRO RI 3XEOLF +tHDOWK *HRUJLD 6WDWH 8QLYHUVLW\ RI *HRU
8QLYHUVLW\

2WKHOIBW KDV D FRQWUDFWXDO UHODWLRQVKLS ZLWK VL[ UHJLRQDO SHULQD
UHJLRQDOL]DWLRQ V\VWHP 7KH *HRUJLD 2EVWHWULFDO DQG *\QHFRORJLFD
ORUWDOLW\ 5HYLHZ &RPPLWWHH 5HODWLRQVKLSYV ZLWK &KLOGUHQTV +HDOV
FULWLFDO WR DGGUHVVLQJ WUDQVLWLRQ DV WKHVH VLWHV KDYH WUDQVLW
SDUHQW WR 3DUHQW DQG *$ $$3 DUH FRQWUDFWHG WR VXSSRUW VHUYLFHYV
1HZERUQ 6FUHHQLQJ SURJUDP 0&+ SDUWLFLSDWHY LQ WKUHH &ROODERUDW
60OHHS 6RFLDO 'HWHUPLQDQWY RI +HDOWK DQG 3HULQDWDO 5HJLRQDOL]DW

J)DPLO\ &RQVXPHU 3DUWQHUVKLSV
IDWXUH DQG 6XEVWDQFH

0&+ SURJUDPV SULPDULO\ HQJDJH IDPLOLHYVY DQG FRQVXPHUV WKURXJK SDU
3DUHQW RI *HRUJLD WR SURYLGH D FHQWUDO GLUHFWRU\ RI UHVRXUFHV IR
%&: DOVR KDV 6 WDWH DQG /RFDO ,QWHUDJHQF\ &RRUGLQDWLQJ &RXQFLOV ¢
UHTXLUHG WR EH IDPLOLHV 7KH 1HZERUQ 6FUHHQLQJ DQG *HQHWLFV $GYL\
RUJDQL]DWLRQV 3DUHQW WR 3DUHQW RI *HRUJLD DQG 6DYH %DELHV WKUR.:
6LFNOH &HOO )RXQGDWLRQ RI *HRUJLD ZLOO EH LQFOXGHG 2WKHU SDUHQW
SDUWLFLSDWHG LQ WKH GHYHORSPHQW RI SROLF\ RU SURJUDPV +DQGV DQ
JURXS 7KH\ DVVLVW ZLWK GHYHORSLQJ PDWHULDOV DQG DGYRFDF\ IRU FKL
B3BDUWQHUVKLS LV *HRUJLD 6+%$3(TV PDLQ SDUWQHU WKDW VSHDNV IURP WKH
LOQYLWHG SDUHQWY WR DWWHQG WKH *HRUJLD 2UDO +HDOWK 6XPPLW DQG W
VXSSRUWYV WKH )DPLO\ (QJDJHPHQW 6SHFLDOLVW SRVLWLRQ ZLWKLQ 0&+ )D
,PSURYHPHQW ZRUNJURXSV &06 SDUWQHUV ZLWK (DVWHU 6HDOV RI :HVW *H

'LYHUVLW\

$ GLYHUVH JURXS RI IDPLOLHV ZHUH HQJDJHG LQ %ORFN *UDQW DFWLYLWLH'
DWWHQGHG WKH VWDNHKROGHU PHHWLQJY 7KHVH SDUWLFLSDQWY SULPDUI
FRQGXFWHG IRU WKH QHHGY DVVHVVPHQW LQFOXGHG SDUHQWYV IURP HYHU"
JURXSY ZHUH FRQGXFWHG LQ 6SDQLVK IRU +LVSDQLF IDPLOLHV

I1XPEHU HQJDJHG GHJUHH RI HQJDJHPHQW FRPSHQVDWLRQ DQG WUDLQLQ

‘H HYWLPDWH WKH IROORZLQJ QXPEHUV RI SDUHQWY KDYH EHHQ HQJDJHG Z
*HRUJLD 6+$3( LQ 1HZERUQ 6FUHHQLQJ LQ (+', DQG LQ &06 %&: DQG &
DYHUDJH RI RSSRUWXQLWLHYV IRU IDPLOLHY WR HQJDJH LQ ORFDO FRPPX
WUDLQLQJ HWF $YHUDJH \HDUO\ SDUWLFLSDWLRQ RI ERWK IDPLOLHV DQG

2Q0\ IDPLO\ FRQVXPHU SDUWQHUVKLSV LQ &<6+&1 UHFHLYH FRPSHQVDWLRQ
VHUYLFH )DPLOLHV WKDW SDUWLFLSDWH LQ WKH 6,&& DUH FRPSHQVDWHG I
FDUH LI UHTXHVWHG )DPLOLHV DUH FRPSHQVDWHG LI WKH\ SURYLGH FOHUL
6SHFLDOLVW UHFHLYHY VDODU\ DQG EHQHILWY 3DUHQW 3DUWQHUV DUH SD
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0&+ LV FXUUHQWO\ SODQQLQJ FXUULFXOXP IRU IDPLOLHV )DPLO\ /HDGHUVKL
ILUVW WUDLQLQJV FRQGXFWHG 7UDLQLQJV RQ 7LWOH 9 DQG FXOWXUDO FRI

(YLGHQFH DQG UDQJH RI LVVXHY EHLQJ DGGUHVVHG WKURXJK WKH IDPLO\ F

)DPLO\ FRQVXPHU SDUWQHUYV SULPDULO\ SURYLGH LQVLJKW LQWR WKH W\SI
DGGUHVVHG E\ WKH SURJUDPV 7KURXJK SDUWLFLSDWLRQ LQ DGYLVRU\ FRX
3DUWQHUV SURMHFW SDUHQWY DUH SURYLGLQJ HPRWLRQDO VXSSRUW OL(
HGXFDWLRQ DQG DVVLVWDQFH ZLWK QDYLJDWLQW\WKHPKH DDRLO EBY HK DG B
&KLOG +HDOWK 6FUHHQLQJ LQ WKH ODVW \HDU RQ WKH DGGLWLRQ RI &ULWI
,PPXQRGHILFLHQF\ DQG H[SDQGLQJ FRYHUDJH IRU PHGLFDO IRRGV

,PSDFW RI IDPLO\ FRQVXPHU SDUWQHUVKLS RQ SURJUDPV DQG SROLFLHV

J)DPLO\ FRQVXPHU SDUWQHUVKLSY KDYH LPSDFWHG SURJUDPYVY DQG SROLFLH
WKURXJK DGYLVRU\ FRXQFLOV +RZHYHU WKHUH DUH LQGLUHFW LPSDFWYV D
WKDW HVWDEOLVKHG IDPLO\ FRQVXPHU SDUWQHUVKLSY KDYH HQDEOHG WK
WKH\ DUH VHUYLQJ DQG WKH W\SHV RI IDPLO\ LVVXHV LQYROYHG 7KH &06 )I
SURJUDPPLQJ ZLWK SROLF\ GHYHORSPHQW WUDLQLQJY DQG TXDOLW\ LPSUF

'HVFULSWLRQ RI WKH VWDWHIV HIIRUWY WR EXLOG DQG VWUHQJIJWKHQ IDPL(

J)DPLOLHYVY DUH UHFUXLWHG WKURXJK D YDULHW\ RI PHWKRGV LQFOXGLQJ W
ZRUNVKRSV KHDOWK IDLUV ZRUG RI PRXWK QRQ SURILW DJHQFLHV DQG FR
SURJUDPV WR UHFUXLW IDPLOLHV WKLV \HDU ,W LV LOQOWHQGHG WKDW VHYH
ZLOO FRQWLQXH WR EH HQJDJHG WKURXJKRXW WKH UHSRUWLQJ F\FOH

7UDLQLQJY DUH FXUUHQWO\ EHLQJ GHYHORSHG IRU IDPLOLHV RI &<6+&1 WR
DFWLYLWLHYV DV ZHOO DV %ORFN *UDQW DFWLYLWLHV

BURJUDP PDQDJHUV ZHUH VXUYH\HG WR GHWHUPLQH WKHLU SHUFHSWLRQV
SDUWQHUVKLSY DQG WKH EDUULHUV WKH\ IDFH $OWKRXJK DOO UHVSRQGH!
SURJUDP SODQQLQJ WKH\ LGHQWLILHG VHYHUDO EDUULHUV WR HQJDJLQJ I
GHOLYHU PRUH WKDQ LV IHDVLEOH ODFN RI IDWKHU SDUWLFLSDWLRQ NHH:
DQG KDYLQJ DQ RQJRLQJ IXQGLQJ VRXUFH 7KHVH UHVXOWY ZLOO EH XVHG
DQG FRQVXPHUV WKURXJKRXW DOO SURJUDPV
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,, & 6WDWH 6HOHFWHG 3ULRULWLHYV

3UHYHQW PDWHUQDO PRUWDOLW\

,PSURYH DFFHVV WR IDPLO\ SODQQLQJ VHUYLFHV

BUHYHQW LQIDQW PRUWDOLW\

3URPRWH GHYHORSPHQWDO VFUHHQLQJV DPRQJ FKLOGUHQ
3URPRWH SK\VLFDO DFWLYLW\ DPRQJ FKLOGUHQ

5HGXFH VXLFLGH DPRQJ DGROHVFHQWYV

,PSURYH VI\VWHPV RI FDUH IRU FKLOGUHQ DQG \RXWK ZLWK VSt
3URPRWH RUDO KHDOWK DPRQJ DOO SRSXODWLRQYV

'"HFUHDVH PDWHUQDO VXEVWDQFH XVH

,PSURYH DFFHVV WR VSHFLDOW\ FDUH IRU &6+&1
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BULRULWBHOBHBWLRQ 3URFHVV

3ULRULW\ QHHGD\DDHIGS IEOWEHHQ WKH REVHUYHG DQG GHVLUHG KHDOWK VWDWXV
WKH 7LWOH 9 SURJUDP LQ ZKLFK VWDNHKROGHUV KDYH GHPRQVWUDWHG VWURQJ LC
LGHQWLILHG QHHBXYKWWKRHQW VWDNHKROGHUV ZHUH DVNHG WR UDWH WKH WRS QI
PHHWLQJV 5HVXOWY IURP WKH PHHWLQJYV ZHUH WUHDWHG DV D UHFRPRUIBBW®WWU R D(
0&+ OHDGHUVKLS WR HQVXUH WK H D/GLOIQFVEHDL W K HAGKVH ZHH\HR K I W D GO SHIRFKI R,
SULRULWLHYV SULPDU\ ZHLJKW ZDV JLYHQ VER W KIHQ'GW Q N KRR MK P H B\ D@L WD WXL
LQIRUPDQW LQWHUYLHZV VXUYH\V SXEOLF FRPPHQW SHULRG DQG WKH FDSDFLW\ [
DV D QHHG WKURXJK PXOWLSOH VRXUFHV ORVW 130V ZHUH FRQVLGHUHG DV SULRU
130V IXUWKHU LQIRUPHG WKH VHOHFWLR Q CRY GAHH D89S IRRIS WW\DQVHHH GADIS ) HIS 0 EERHDAMR H G

1IHHGY 6WURQJO\ &RQVLGHUHG

7DEOH SUHVHQWY WKH UHVXOWY IURP WKH VWDNHKROGHU PHHWLQJV 3DUWLFLSD
LVVXH KHDOWK HTXLW\ HFRQRPLF LPSDFW WUHQG PDJQLWXGH RI WKH SUREOHP
IRU VHULRXVQHVV RI WKH LVVXH IRU KHDOWK HTXLW\ IRU HFRQRPLF LPSDFW \
WKH ZHLJKWY DSSOLHG ZHUH FKRVHQ E\ WKH 1HHGV $VVHVVPHQW :RUNJURXS 5DWL
ZHLIJKW DQG DGGHG WRJHWKHU WR GHWHUPLQH WKH ILQDO UDWLQJ VFRUH IRU HDF

7DEOH BULRULW\ 1HHG 5DWLQJ

5HGXFH WKH QXPEHU RI LQIDQWYV
ERUQ ZLWK D ORZ RU YHU\ ORZGHIHMYKIG E\ SUHYHQWLQJ PDWHUQDO PRUWD(

ZHLJIJKW DQG LQFUHDVLQJ DFFHVV WR IDPLO\ SODQQLQJ
'"HFUHDVH WKH PDWHUQDO PRUWDOLW\

UDWLR 6HOHFWHG DV D SULRULW\ QHHG

,QFUHDVH SK\VLFDO DFWLYLW\

DPRQJ FKLOGUHQ 6HOHFWHG DV D SULRULW\ QHHG DQG 130
,QFUHDVH DFFHVV WR VSHFLDOW\

FDUH IRU &<6+&1 6HOHFWHG DV D SULRULW\ QHHG DQG 630

5HGXFH WKH QXPEHU RI LQIB@WVYHVVHG E\ SUHYHQWLQJ PDWHUQDO PRUWD(
ERUQ SUHWHUP DQG LQFUHDVLQJ DFFHVV WR IDPLO\ SODQQLQJ

'"HFUHDVH GHDWKV UHODWHGRMRVHOHFWHG 3URJUDPPDWLF HIIRUWYV WR SU
PRWRU YHKLFOH DFFLGHQW\G HDPWKY DUH LQ SODFH LQ '3+ DQG 0&+ KDV D O

FKLOGUHQ DGGUHVV WKH QHHG
5HGXFH VXEVWDQFH DEXVH
GXULQJ SUHJQDQF\ 6HOHFWHG DV SULRULW\ QHHG DQG 630

,QFUHDVH WKH SHURHQWDJH RI
9/%: LQIDQWY ERUQ |[LQ D /HYHO ,,,
IDFLOLW)\ 6HOHFWHG DV DQ 130

5HGXFH VXLFLGDO LGHDWLRQ
SODQQLQJ DQG DWWHPSWV 6HOHFWHG DV D SULRULW\ QHHG

'"HFUHDVH DGYHUVH FKLOGKRR® VHOHFWHG 0&+ KDV ORZ SURJUDP FDSDFL!
H[SHULHQFHY DPRQJ FKLOGWKH:GUHVYV WKH QHHG

1RW VHOHFWHG $OWKRXJK VWURQJO\ FRQVLGH
QHHG SHUFHQWDJHV KDYH EHHQ GHFOLQLQJ DQ
'"HFUHDVH WKH SHUFH SURJUDP RXWVLGH RI 0&+ WR DGGUHVV WKLV QF
PRWKHUV VPRNLQJ FHVVDWLRQ PHVVDJHV ZLOO EH LQFRUSRUDWHC
SUHJQDQF\ SURPRWLRQ

'"HFUHDVH WKH SHUF
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2o
-
o
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I1RW VHOHFWHG $OWKRXJK VWURQJO\ FRQVLGH

FKLOGUHQ LQFOXGLQJ WKRHHA WSHUFHQWDJHYV KDYH EHHQ GHFOLQLQJ DQ
VSHFLDO KHDOWK FDUH QHHGMRJIJUDP RXWVLGH RI 0&+ WR DGGUHVV WKLV QF
H[SRVHG WR VHFRQG KDQG WRARWBIWLRQ PHVVDJHV ZLOO EH LQFRI[USRUDWHC
DW KRPH SURPRWLRQ
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1RW VHOHFWHG 7KHUH LV ORZ SURJUDP FDSDF
QHHG DQG UHVRXUFHVY ZHUH WDUJHWHG WR IRF
,QFUHDVH SK\VLFDO DFWLYIDWWLYLW\ DPRQJ FKLOGUHQ LQ RUGHU WR GHYH
DPRQJ DGROHVFHQWYV DW D \RXQJ DJH
I1RW VHOHFWHG $OWKRXJK VWURQJO\ FRQVLGH
QHHG WKHUH LV D SURJUDP RXWVLGH RI 0&+ W
‘'HFUHDVH WREDFFR|XVH DPRRHHG 7REDFFR FHVVDWLRQ PHVVDJHV ZLOO EH
DGROHVFHQWYV RUDO KHDOWK SURPRWLRQ
5HGXFH XQSODQQHG WHHQ | $GGUHVVHG WKURXJK LQFUHDVLQJ DFFHVV WR |
SUHJQDQFLHV VHUYLFHV RYHUDOO
,QFUHDVH WKH QXPEHU RI ZRPHQ
UHFHLYLQJ ZHOO ZRPDQ YLVEWOHFWHG DV DQ 130
5HGXFH WKH SHUFHQW RI
DGROHVFHQWY ZKR DUH EXOOLHG RU
ZKR EXOO\ RWKHUV 6HOHFWHG DV DQ 130
,QFUHDVH WKH SHURHQW R
&<6+&1 ZKR UH¥HUYHEBHYV
QHFHVVDU\ WR PDNH WUDQVLWLRQV
WR DGXOW KHDOWK|FDUH 6HOHFWHG DV DQ 130
,QFUHDVH WKH QXPEHU RI
SUHJQDQFLHV WKDW DUH SIO®HOHFGVNHG DV D SULRULW\ QHHG DQG 630
,QFUHDVH WKH SHURHQW R| FKLOGUHQ
DQG \RXWK LQFOXGLQJ WKRVH ZLWK
VSHFLDO KHDOWK FDUH QHHGYV
UHFHLYLQJ D SUHYHQWLYH GHQWDO

YLVLW

6HOHFWHG DV D SULRULW\ QHHG

,QFUHDVH WKH SURS
ZRPHQ UHFHLYLQJ S
LQ WKH ILUVW WULR

RUWLR
UHQDW
HVWHU

QLRW VHOHFWHG &RPPXQLW\ VXSSRUYV
DWKDPHEHOO ZRPDQ YLVLWV ZKLFK SU
HQWHU SUHJQDQF\

N IRU WKL\
RPRWH KHI

,QFUHDVH WKH SHUHR

HQW R

| FDUH IRU

&<6+&1 KDYLQJ D PHIGLFDO
KRPH $GGUHVVHG E\ LPSURYLQJ VI\VWHPV R
'"HFUHDVH QRQ IDWDO LQMXWRW VHOHFWHG GXH WR KLJKHU FRPP

DPRQJ FKLOGUHQ

QHHGV

XQLW\ VXS

,QFUHDVH WKH QXPE
&<6+&1 WKDW UHFHLU
FRRUGLQDWLRQ VHU

HU RI
YH FDU
YLFHV

H
$GGUHVVHG E\ LPSURYLQJ VI\VWHPV R

I FDUH IRU

,QFUHDVH WKH SHUF
UHFHLYLQJ D GHQWE
SUHJQDQF\

HQW R
O YLVL

| ZRPHQ
W GXULQJ
6HOHFWHG DV DQ 130

,QFUHDVH WKH SHUR
FKLOGUHQ UHFHLYLQ(
GHYHORSPHQWDO VH

HQWDJ
)J D
UHHQL

H RI

QdHOHFWHG DV D SULRULW\ QHHG DQG

130

,QFUHDVH WKH QXPE
SODFHG WR VOHHS

HU RI
RQ WKH

| QIDQWYV
SEGEDAMVHG WKURXJK SUHYHQW LQIDG

2W PRUWD(

,QFUHDVH WKH SHUR
DGROHVFHQWY UHFH
YLVLW

HOW R
LYLQJ

[
DLRWOWHOHFWHG GXH WR KLJKHU FRPP
QHHGV

XQLW\ VXS

,QFUHDVH WKH SURS
ZRPHQ UHFHLYLQJ S
FDUH

RUWLR
RVWSD

Q RI
UMRW VHOHFWHG GXH WR
QHHGV

KLIJKHU FRPP

XQLW\ VXS

'"HFUHDVH FHVDU

HD
DPRQJ ORZ ULVN ILU

0 VHFW
VW EL

LRRQW VHOHFWHG GXH WR KLJKHU FRPHR

UQVKN GV

XQLW\ VXS

,QFUHDVH WKH SHUF
DQG HPHUJHQF\ UHV
IHHO SU MBS H/G/ LV W
&<6+&1 GXULQJ DQ H

HQW R
SRQGH

PHUJH

| IDPLOLHV
UV WKDW

1RW VHOHFWHG GXH WR
QBHHGV

KLIJKHU FRPP

XQLW\ VXS

5HGXFH QRQ IDWDO
DGROHVFHQWYV

LQMXU

DRWQUHOHFWHG GXH WR
QHHGV

KLIJKHU FRPP

XQLW\ VXs
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,QFUHDVH WKH QXPEHU RI LQIDQWYV
ZKR DUH EUHDVWIHG 6HOHFWHG DV DQ 130

,QFUHDVH WKH QXPE

H | SBBRSUMVVHG WKURXJK LPSURYLQJ RUDO KHDOWK
GULQNLQJ IOXRULGDW

R
G ZDWRIXODWLRQV

7KH IROORZLQJ SULRULWLHYVY ZHUH VHOHFWHG
BUHYHQW PDWHUQDO PRUWDOLW\

3UHYHQWLQJ PDWHUQDO PRUWDOLW\ LV HVYVHQWLDO WR LPSURYLQJ WKH KHDOWK R
WKH QHHGV DVVHVVPHQW LQGLFDWHG WKH QHHG WR SUHYHQW PDWHUQDO PRUWDO
LQ WR Q LQ $GGLWLRQDOO\ *HRUJLD KDV EHHQ LGHQWLILHG D\
,QWHUYLHZV ZLWK OHDGHUV LQ WKH ILHOG UHFRPPHQGHG WKLV SULRULW\ 3UHYHQ
LQYROYHG LQ WKH QHHGY DVVHVVPHQW ODWHUQDO PRUWDOLW)\ ZDV UDWHG KLJKH'
PHHWLQJV DQG VHFRQG RYHUDOO 3URPRWLQJ ZHOO ZRPDQ YLVLWV D UHODWHG 1:
VWDNHKROGHU PHHWLQJY DQG WKURXJK D VXUYH\ FRPSOHWHG E\ VWDNHKROGHUV

BURPRWH SK\WLFDO DFWLYLW\ DPRQJ FKLOGUHQ

*LYHQ WKH SUHYDOHQFH RI REHVLW\ DQG ORZ SHUFHQWDJHV RI FKLOGUHQ SHUIRUP
DFWLYLW\ zDV VHOHFWHG DV D VWDWH SULRULW\ 3K\VLFDO DFWLYLW\ ZDV WKH KL

,QFUHDVH DFFHVV WR VSHFLDOW\ FDUH IRU &<6+&1

'LWK PDMRULW\ Rl *HRUJLD EHLQJ UXUDO DQG PRVW SHGLDWULF VSHFLDOW\ SURYL
VSHFLDOW\ FDUH IRU &<6+&1 LV D VIVWHPLF LVVXH WKDW FDQ EH DGGUHVVHG EWK
DPRQJ WKH OLVW RI QHHGV 7KLV SULRULW\ LV XQLTXH WR *HRUJLDYV KHDOWK FI
RXWFRPH¥6HRU & KXV ZLOO EH DGGUHVVHG DV D VWDWH SHUIRUPDQFH PHDVXUH

5HGXFH VXEVWDQFH DEXVH GXULQJ SUHJQDQFLHYV

'XH WR WKH ULVH LQ SUHVFULSWLYH RSLRLG XVH *HRUJLD OLNH PDQ\ RWKHU VWD
7KH LQFUHDVH RI 1$6 DQG KHURLQ XVH KDV JDUQHUHG WKH DWWHQWLRQ RI '"3+1V V

WYHPRQJ WKH OLVW RI QHHGVY DQG ZLOO EH DGGUHVVHG WKURXJK D VWDWH SHUIR
BUHYHQW LQIDQW PRUWDOLW\

BUHYHQWLQJ LQIDQW PRUWDOLW\ LV D FOHDU QHHG WKDW FDPH RXW RI WKH QHHG"
PRUWDOLW\ UDWH ZDV LQ 6WURQJ UDFLDO GLVSDULWLHY DUH SUHVHQW DQG
LQIDQW PRUWDOLW\ ZDV QRW LQGHSHQGHQWO\ UDWHG DW WKH VWDNHKROGHU PHH
ZHLJKW DQG SUHWHUP GHOLYHULHVY ZHUH DPRQJ WKH KLJKHVW UDQNHG QHHGV GL\
LVVXH RI LQIDQW PRUWDOLW\ $OWKRXJK EUHDVWIHHGLQJ SHULQDWDO UHJLRQDOL:
UHYHDOHG WKDW *HRUJLD QHHGV WR PDNH VLIJQLILFDQW LPSURYHPHQWYVY WR EH FRP
JRDOV 6WURQJ FRPPXQLW\ VXSSRUW WR DGGUHVV EUHDVWIHHGLQJ ZDV GLVSOD\H(

BUHYHQW VXLFLGH DPRQJ DGROHVFHQWYV

BUHYHQWLQJ VXLFLGH ZDV LGHQWLILHG DV WKH SULRULW\ QHHG WKURXJK TXDQWLW
DGROHVFHQWYV ZDV WLPHV KLJKHU LQ FRPSDUHG WR S5HGXFLQJ VXLFLGH
DGROHVFHQW KHDOWK GRPDLQ TKH HZ DNKVBRJGRIERE V B RS R/IBIB O\ON D N H K RV@BE! g FPXXGIOWL Q J
DVVRFLDWHG 130 WKDW FDQ OHDG WR GHSUHVVLRQ VXLFLGH LGHDWLRQ DQG SRV

,PSURYH RUDO KHDOWK DPRQJ DOO SRSXODWLRQV

%RWK TXDQWLWDWLYH DQG TXDOLWDWLYH GDWD HRDRB@HGV K XB\E BUSW MWRKUHL WH @QHHFHVGL
ZRPHQ UHFHLYLQJ GHQWDO FDUH GXULQJ SUHJQDQF\ DQG DQ RYHUDOO GHFOLQH LQ
RI DFFHVV WR RUDO KHDOWK VHUYLFHV IRU &<6+&1 ZDV LGHQWLILHG WKURXJK NH\ 1
FRPPXQLW\ VXSSRUW IRU WKLV QHHG ZDV GHPRQVWUDWHG WKURXJK WKH SXEOLF L

SURPRWH GHYHORSPHQWDO VFUHHQLQJYV DPRQJ FKLOGUHQ

'"HVSLWH WKH SHUFHQWDJH RI FKLOGUHQ UHFHLYLQJ GHYHORSPHQWDO VFUHHQV EHI
LOQVXUDQFH GLVSDULWLHY DUH SUHVHQW LQ *HRUJLD WKDW GR QRW H[LVW DW WKH
GHYHORSPHQWDO DQG VRFLDO GHOD\V 'XH WR WKH EHQHILWY RI HDUO\ GHWHFWLR
VWDNHKROGHUV KRZHYHU WKURXJK VXUYH\V DQG SXEOLF LQSXW D KLJK OHYHO RI

,PSURYH VI\VWHPV RI FDUH IRU &<6+&1
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'DWD H[DPLQHG GXULQJ WKH QHHGYV DVVHVVPHQW LGHQWLILHG VHYHUDO DUHDV ZKF
7KHUHIRUH WKLV SULRULW\ QHHG ZDV SKUDVHG WR UHIOHFW WKH QHHG WR LPSURY
TXDOLWDWLYH GDWD UHYHDOHG WKDW IDPLOLHVY DUH QRW DZDUH WH UH VDNVL @ K WGLLUFR
KRPH ODFN DFFHVV WR VSHFLDOW ISDWR YW & HUWHBRIBHGRWRR WU BQWOLWLRQ WR DGXOV

,QFUHDVH DFFHVV WR IDPLO\ SODQQLQJ VHUYLFHV

8QSODQQHG SUHJQDQFLHV ODFN RI NQRZOHGJH DURXQG ELUWK VSDFLQJ
LGHQWLILHG GXULQJ WKH SHULQDWDO KHDOWK IRFXV JURXSV 'DWD VKRZLQJ
LQIRUPDQWY UHFRPBBDRGAGQADRALARUWY WR UHGXFH DGYHUVH ELUWK RXWFRPHYV
PDWHUQDO ZRPHQYfV KHDOWK GRPDLQ LQ WKH VWDNHKROGHU PHHWLQJV

DQG ODF!
RI
YDF

SBULRUIHMH&GRPSDULVRQ

7KH FXUUHQW SULRULW\ QHHGYV ZHUH LGHQWLILHG WKURXJK D QHZ YLVLRQ DQG IUDt}
IURP WKH SUHYLRXV UHSRUWLQJ F\FOH +RZHYHU VHYHUDO VLPLODULWLHVY EHWZHH
FRPSDULVRQ RI WKHVH VLPLODULWLHY DQG GLIIHUHQFHVY EHWZHHQ SULRULW\ QHHG)
7DEOH

BULRULW\ 1HHG &RPSDULVRQ DQG

SUHYHQW PDWHUQDO PRU

WIROVMRLODU QHHG

,QFUHDVH DFFHVV WR IDP
VHUYLFHV

LEH GXTFBIQUHHHIDW DGROHVFH

3UHYHQW LQIDQW PRUWD(

DLMAUHDVH LQIDQW PRUWDOL

BURPRWH SK\VLFDO DFWL

YHWUHDVH REHVLW\ DPRQJ H
DGROHVFHQWYV

SURPRWH GHYHORSPHQWDQ

QFUHNGLGHYHORSPHQWDO
FKLOGUHQ LQ QHHG

BUHYHQW VXLFLGH DPRQJ

DRRARYDPQWIM HG

,PSURYH V\VWHPV RI FDUFkL

IBPU&IDOAE WKH QXPEHU RI T
SURYLGHUV ZKR DFFHSW OH
VHUYH FKLOGUHQ ZLWK VSH
QHHGV

BURPRWH RUDO KHDOWK [
SRSXODWLRQV

ARQULBDODU QHHG

,QFUHDVH DFFHVV WR VS
&<6+&1

HERDVOW L & DU H) HRIG

5HGXFH VXEVWDQFH DEXV
SUHJQDQFLHV

HBXYULPQRODU QHHG

1R VLPLODU QHHG

5HGXFH PRWRU YHKLFOH FU
FKLOGUHQ DJHYV \HDUV

1R VLPLODU QHHG

,PSURYH PDWHUQDO DQG FK
VXUYHLOODQFH DQG HYDOX

1R VLPLODU QHHG

,PSURYH FKLOGKRRG QXWUL

QW SUHJQDQF\

W\ DQG LQMXU\
KLOGUHQ DQG

VFUHHQLQJ IRU

XDOLILHG PHGLFDO

GLFDLG DQG ZKR
FLDO KHDOWK FDUH

DVK PRUWDOLW\ DPRQJ

LOG KHDOWK
DWLRQ LQIUDVWUXFWXUH

WLRQ

1R VLPLODU QHHG

,QFUHDVH DZDUHQHVV RI WK
SUHFRQFHSWLRQ KHDOWK F
FKLOGEHDULQJ DJH

H QHHG IRU
DUH DPRQJ ZRPHQ RI

3URPRWLQJ SODQQHG SUHJQDQFLHV ZDV LGHQWLILHG DV D NH\ SULRULW\ LQ ERWK
*LYHQ WKH RYHUDOO LQIDQW PRUWDOLW\ UDWH IRU W
SUHYHQWLQJ LQIDQW PRUWDOLW\ ZDV LGHQWLILHG DV D SULRULW\ LQ ERWK DVVHV

DFURVY DOO DJHV LQ

LQFUHDVLQJ SK\VLFDO DFWLYLW\

ZKLFK SURPRWHY RYHUDQ Q@

K DQQ

VFUHHQLQJ KDV UHPDLQHG D SULRULW\ IRU WKH VWDWH $OWKRXJK WKHUH KDYH EH

FKLOGUHQ QRW MXVW WKRVH LQ QHHG 3UHYHQWLQJ PDWHUQDO PRUWDOLW\
LQFUHDVLQJ DFFHVV WR VSHFLDOW\ FDUH IRU &<6+&1 DQG SURPRWLQJ

SUHJQDQF\

WKDW DUH QRW UHODWHG WR QHHGV LGHQWLILHG IRU WKH

SUHY

UHSRUWLQJ F\
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/ILQNDJH RI 6WDWH 6HOHFWHG 3ULRULWLHYV ZLWK 1DWLRQDO 3HU

130 BHUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO YLVI
130 BHUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWYV ERUQ LQ D KF
1,&8

130 $ 3HUFHQW RI LQIDQWYV ZKR%D BBHUFHQVWE RHDQWIB® D EGEHDVWIHG |
130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKV UHFHLYLQJ I
VFUHHQLQJ WRRO

130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK DQG DGROHVFHQWYV W
PLQXWHV SHU GD\

130 3HUFHQW RI DGROHVFHQWY DJHV  WKURXJK ZKR DUH EXOOLH
130 3HUFHQW RI DGROHVFHQWYV ZLWK DQG ZLWKRXW VSHFLDO KHDOW
WUDQVLWLRQV WR DGXOW KHDOWK FDUH

130 $ 3HUFHQW RI ZRPHQ ZKR KDG D GHQ W% O3HIWANQ & XRIL DK LUEHI®

ZKR KDG D SUHYHQWLYH GHQWDO YLVLW LQ WKH SDVW \HDU
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/ILQNDJH %HWZHHQ 3ULRULW\ 1HHGY DQG 1DWLRQDO 3HUIRUPDQFH OHDVX

(LJKW QDWLRQDO SHUIRUPDQFH PHDVXUHV ZHUH VHOHFWHG EDVHG RQ WK
PHDVXUHV 7KH VHOHFWHG 130V DQG WKHLU FRUUHVSRQGLQJ SULRULW\ DL
SODQQLQJ VAMLWHIRMM O VXEVWDQFH DEXVH DQG @RFWH\DW W R Y BN FIRFQ DA IF G
DGGUHVVHG E\ DQ 630

7TDEOHLQNDJH EHWZHHQ 3ULRULW\ 1HHGVY DQG 1DWLRQDO 3HUIRUPDQFH OH

UPDQFH

ODWHUQDO :RPHQYV S8HB@WEW PDWHUQDO PROWIZRPDQ YLVLW
,QFUHDVH DFFHVV WR IDPLO\

ODWHUQDO :RPHQYV +HBOWRQLQJ VHUYLFHV 1RQH
3HULQDWDO UHJLRQDOL]DWLRQ

3HULQDWDO +HDOWKHYHQW LQIDQW PRUWDEDWWIHHGLQJ
3URPRWH GHYHORSPHQWDO
&KLOG +HDOWK VFUHHQLQJV DPRQJ "HYHIDRSP QWDO VFUHHQLQJ
3URPRWH SK\VLFDO DFWLYLW\

&KLOG +HDOWK DPRQJ FKLOGUHQ 3K\WLFDO DFWLYLW\
UHYHQW VXLFLGH DPRQJ
$GROHVFHQW +HDOWKDGROHVFHQW|V %XOO0\LQJ
,PSURYH V\VWHPV RI FDUH IRU
&<6+&1 &<6+&1 7TUDQVLWLRQ
SURPRWH RUDO KHDOWK DPRQJ DOO
&URVV &XWWLQJ SRSXODWLRQV 2UDO KHDOWK
130 :HOO ZRPDQ YLVLW 3HUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHC

B3ULRULW\ 1HHG 3UHYHQW PDWHUQDO PRUWDOLW\

3URPRWLQJ ZHOO ZRPDQ YLVLWV ZDV FKRVHQ WR SUHYHQW PDWHUQDO PR!
&RPPLWWHH UHYHDOHG WKDW SRRU KHDOWK VWDWXV DQG WKH SUHVHQFH
SULPDU\ FRQWULEXWRUV WR PDWHUQDO GHDWK LQ *HRUJLD $GGLWLRQDOC
HVVHQWLDO WKDW *HRUJLD HQVXUHV ZRPHQ DUH KHDOWK\ SULRU WR HQW
ZRPHQ RI UHSURGXFWLYH DJH ,Q WKH SHUFHQWDJH RI ZRPHQ LQ *HRU.
ODVW \HDU ZDV QHDUO\ $OWKRXJK WKH RYHUDOO SHUFHQWDJH LV KLJK'
DQG HGXFDWLRQ ZHUH VHHQ ZLWK PRUH ZRPHQ ZLWK KLJKHU HGXFDWLRQ
SURYLGHU IRU D FRPSUHKHQVLYH PHGLFDO H[DP &RXQVHOLQJ DQG VFUHH
HVVHQWLDO WR BREPRSWIQORGRBEHSIWHREY FDUH IRU ZRPHQ 1RW RQO\ GR
RYHUDOO KHDOWK RI ZRPHQ WKURXJK WKH OLIH FRXUVH SHULQDWDO KHDC(
ELUWRWKRXJK WKHVH RXWFRPHV GR QRW GLUHFWO\ UHODWH WR WKH SULI
*HRUJLD DQG LW VKRXOG EH QRWHG WKDW E\ SURPRWLQJ ZHOO ZRPDQ YL

130 3HULQDWDO UHJLRQDOL]DWLRQ 3HUFHQW RI YHU\ ORZ ELUWK ZHLJ
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,,, 1THRQDWDO ,QWHQVLYH &DUH 8QLW 1,&8
3ULRULW\ 1HHG 3UHYHQW LQIDQW PRUWDOLW\

SHULQDWDO UHJLRQDOL]DWLRQ ZDV VHOHFWHG WR DGGUHVYV LQIDQW PRUYV
WKHVH ELUWKY VKRXOG EH SUHYHQWHG LW LV HVVHQWLDO WR SXW V\VWtE
LQIDQWYV ZKHQ 9/%: ELUWKY GR RFFXU 'XH WR WKH KLJK SHUFHQWDJHV RI
LWLV LPSHUDWLYH WR LGHQWLI\ WKHVH LQIDQWY HDUO\ DQG HQVXUH WKD
,QIDQWYV ERUQ LQ D IDFLOLW\ ZLWK D 1,&8 DQG ZLWK VWDIILQJ WKDW FDQ L
VXUYLYDO DQG UHGXFHV LQIDQW PRUWDOLW\ 7KHUH LV URRP WR LPSURYH
WKH GHOLYHU\ RI LQIDQWY LQ D IDFLOLW\ WKDW SURYLGHV WKH PRVW DSS
GLVSDULWLHYVY LQGLFDWH WKDW WKHUH LV URRP WR LPSURYH WKH V\VWHP

130 %UHDVWIHHGLQJ $ 3HUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVW|
H[FOXVLYHO\ WKURXJK PRQWKYV

BULRULW\ 1HHG 3UHYHQW LQIDQW PRUWDOLW\

%UHDVWIHHGLQJ ZDV VHOHFWHG GXH WR LWV SURWHFWLYH IDFWRU DJDLQ
LQIDQWY SDUWLFXODUO\ WKRVH ZKR DUH ERUQ SUHWHUP RU ZLWK ORZ EL
ERUQ SUHWHUP DQG ZLWK ORZ ELUWK ZHLJKW LQ *HRUJLD SURPRWLQJ EU
*HRUJLD LV FOHDUO\ ORZHU WKDQ WKH QDWLRQDO DYHUDJHV LQ WHUPV RI
EHQHILWY DFURVV WKH OLIH FRXUVH LQFOXGLQJ SUHYHQWLQJ LQIDQW PRU
SURPRWLQJ VFKRRO UHDGLQHVV

130 '"HYHORSPHQWDO VFUHHQLQJ 3HUFHQW RI FKLOGUHQ DJHV WKU
VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG VFUHHQLQJ WRRO

3ULRULW\ 1IHHG 3URPRWH GHYHORSPHQWDO VFUHHQLQJVY DPRQJ FKLOGUH

7KH 130 IRU GHYHORSPHQWDO VFUHHQLQJ GLUHFWO\ UHODWHV WR *HRUJLL
DPRQJ FKLOGUHQ *HRUJLD KDV KDG FOHDU VXFFHVV LQ H[FHHGLQJ QDWLF
GHYHORSPHQWDO VRFLDO DQG HPRWLRQDO GHOD\V 'HVSLWH WKH VXFFH\
*HRUJLD ZLOO FRQWLQXH WR IRFXV RQ WKLV PHDVXUH WR UHGXFH GLVSDU
UHFHLYLQJ VHUYLFHV IURP '3+ ,QFUHDVLQJ GH Y HOURSFRVQNY B D UWCR ULHEHILWQ U |
WKDW KDYH VRFLDO DQG HPRWLRQDO GHOD\V DQG OLQNDJH WR VHUYLFHV

130 3K\ WLFDO DFWLYLW\ 3HUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR
GD\

BULRULW\ 1HHG 3URPRWH SK\VLFDO DFWLYLW\ DPRQJ FKLOGUHQ

7KH QDWLRQDO SHUIRUPDQFH PHDVXUH IRU SK\VLFDO DFWLYLW\ LV LGHQW
DFWLYLW\ DPRQJ FKLOGUHQ $ ORZ SHUFHQWDJH RI FKLOGUHQ LQ *HRUJLD
'LVSDULWLHY DUH SUHVHQW E\ LQFRPH UDFH HWKQLFLW\ DQG JHQGHU ,V
WR LPSDFW RYHUZHLJKW DQG REHVLW\ DPRQJ FKLOGUHQ ,W LV LOQWHQGHG
FRQWLQXH LQWR DGROHVFHQFH DQG DGXOWKRRG WR SUHYHQW REHVLW\ D

Created on 7/5/2017 at 2:53 PM



BURPRWLQJ SK\VLFDO DFWLYLW\ SURPRWHY WKH RYHUDOO KHDOWK RI FKL

130 %XO00\LQJ 3HUFHQW RI DGROHVFHQWYV WKURXJK ZKR DUH EXO
B3ULRULW\ 1HHG 3UHYHQW VXLFLGH DPRQJ DGROHVFHQWYV

%XOO\LQJ ZDV FKRVHQ DV WKH QDWLRQDO SHUIRUPDQFH PHDVXUH WKDW f
DPRQJ DGROHVFHQWYV %XOO\LQJ FDQ OHDG WR GHSUHVVLRQ DQG VXLFLGF
RIWHQ EHFRPH EXOOLHV WKHPVHOYHV HQJDJHG LQ D QHJDWLYH F\FOH $S¢
H[SHULHQFH EXOO\LQJ RU EXOO\ RWKHUV 7KH SUHYDOHQFH RI EXOO\LQJ L
VWXGHQWY DQG SDUWLFXODUO\ VHHQ LQ WKH +LVSDQLF SRSXODWLRQ 1R’
SURPRWHY RYHUDOO KHDOWK E\ SUHYHQWLQJ IHHOLQJV RI GHSUHVVLRQ D¢
LV DQ DUHD WKDW VKRXOG EH H[DPLQHG WKURXJKRXW WKH ILYH \HDU UHS
LQFUHDVH DPRQJ DGROHVFHQWY 'DWD H[DPLQHG LQ WKH QHHGV DVVHVVP
HQJDJH LQ YLROHQW EHKDYLRU DQG ZHDSRQ FDUU\LQJ

130 7TUDQVLWLRQ 3HUFHQW RI DGROHVFHQWY ZLWK VSHFLDO KHDOWK
PDNH WUDQVLWLRQV WR DGXOW KHDOWK FDUH

BULRULW\ 1HHG ,PSURYH &x6W&PV RI FDUH IRU

,PSURYLQJ WUDQVLWLRQV WR DGXOWKRRG LV LQWHQGHG WR DGGUHVV WK
&<6+&1E\ OLQNLQJ WKHP IURP WKHLU VRXUFH RI SHGLDWULF FDUH WR DQ D
VHUYLFHV WR DVVLVW DV WK&K6WSISQRUWDRYQ RXW RVWWDMMHRI LQFUHDVLC
VSHFLDO KHDOWK FDUH QHHGV DUH LQFUHDVLQJO\ OLYLQJ LQWR DGXOWKR
WKHP QHHGHG VHOI KHOS VNLOOV DV WK HAQY D DH) Y QW.IGREH SIHMGS MGIFDH 010G N
SRVVLE®HHU \RXWK LQ *HRUJLD DUH UHFHLYLQJ WKH VHUYLFHV QHHGHG W
ZKRO$IGGUHVVLQJ ERWK KHDOWK DQG KHDOWK FDUH ZLOO LPSDFW WKH RY!

130 2UDO KHDOWK $ 3HUFHQW RI ZRPHQ ZKR KDG D GHQWDO YLVLW GX
DIJHV WKURXJK ZKR KDG D SUHYHQWLYH GHQWDO YLVLW LQ WKH SDVYV

SULRULW\SURIPEBWH RUDO KHDOWK DPRQJ DOO SRSXODWLRQV

7KH RUDO KHDOWK 130 ZzDV VHOHFWHG WR SURPRWH RUDO KHDOWK DPRQJ
DFFHVV WR RUDO KHDOWK VHUYLFHV DPRQJ SUHJQDQW ZRPHQ EXW DOVR
RUDO KHDOWK FDUH 7KH 130 DGGUHVVHV DFFHVV WR RUDO KHDOWK FDUH
QHHGV (QVXULQJ DFFHVV WR RUDO KHDOWK VHUYLFHV IRU FKLOGUHQ QRYV
SRVLWLYH DWWLWXGHY WRZDUG RUDO KHDOWK DQG WHDFKHV FKLOGUHQ L
DGXOWKRRG W LV HVVHQWLDO WR HQVXUH WKDW RUDO KHDOWK UHPDLQV
*HRUJLDQV DFKLHYH DQ H[FHOOHQW KHDOWK VWDWXV RYHUDOO
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!v(

/ILQNDJH RI 6WDWH 6HOHFWHG 3ULRULWLHV ZLWK 6WDWH 3HUIRU

630 %\ LOQFUHDVH WKH SHUFHQWDJH RI ZRPHQ DJHV VHUYHG
*)33 ZKR XVH ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLYHV /$5& IURP
630 % \ LQFUHDVH WKH UDWH RI FKLOGUHQ DQG \RXWK ZLWK VSHF
VSHFLDOW\ KHDOWK FDUH YLVLW WKURXJK D WHOHKHDOWK FOLQLF IURP
630 %\ GHFUHDVH WKH UDWH RI FRQJHQLWDO V\SKLOLV IURP L
630 %\ GHFUHDVH WKH UDWH RI LQIDQWY GLDJQRVHG ZLWK 1HRQD

OLYH ELUWKY WR
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/ILQNDJH RI 3ULRULW\ 1HHGVY DQG 6WDWH 3HUIRUPDQFH OHDVXUHYV

JRXU VWDWH SHUIRUPDQFH PHDVXUHVY ZHUH VHOHFWHG EDVHG RQ WKHLU |
PHDVXUHV 7KH VHOHFWHG 630V DQG WKHLU FRUUHVSRQGLQJ SULRULW\ DU

7DEOH /ILQNDJH EHWZHHQ 3ULRULW\ 1HHGY DQG 6WDWH 3HUIRUPDQFH OHL

FH

"RPHQYV ODWHUQDO #MMWHMDK/H DFFHVYV WORF UMMM DFFHVV WR IDPLO\
SODQQLQJ SODQQLQJ

3HULQDWDO +HDOWWHUQDO VXEVWDQFHFUEOMH QHRQDWDO
DEVWLQHQFH VIQGURPH

SHULQDWDO +HDOBMKHYHQW LQIDQW P RARHDMA FRQJIJHQLWDO

VASKLOLV
&<6+&1 ,PSURYH DFFHVV WR V$HBRIDYXHVDFFHVYV WR
FDUH VSHFLDOWWE®+EH IRU

630 ,PSURYH DFFHVV WR IDPLO\ SODQQLQJ
BULRULW\ 1HHG ,PSURYH DFFHVV WR IDPLO\ SODQQLQJ

,PSURYH DFFHVV WR IDPLO\ SODQQLQJ ZDV VHOHFWHG DV D SUERDRQWHGHF
SUHJQDQFLHV LQ ODFN RI NQRZOHGJH DURXQG ELUWK VSDFLQJ D
PDMRU WKHPHV LGHQWLILHG GXULQJ WKH SHULQDWDO KHDOWK IRFXV JUR>
PDWHUQDO ZRPHQ KHDOWK GRPDLQ LQ WKH VWDNHKROGHU PHHWLQJV 'DW
JLYHQ ELUWK DQG UHSRUWHG XVLQJ FRQWUDFHSWLRQ DW WKH WLPH RI FR
SHUFHQW RI *HRUJLD ZRPHQ DJHV WR DQG WHHQV ZKR UHSRUWHG XVL(

SHUFHQW UHVSHFWHYIHIHH GKWR WPISKRYH DFFHVV WR IDPLO\ SODQQLQ!U
UHYHUVLEOH FRQWUDFHSWLYHV /$5&6 WR LPSDFW PDWHUQDO KHDOWK D'

630 ,PSURYH DFFHVV WR VS&FLHOIW\ FDUH IRU

3ULRULW\ 1HHG ,PSURYH DFFH&¥6W&1VSHFLDOW\ FDUH IRU

,PSURYH DFFHVV WR VSHFLDOW\ FDUH ZDV VHOHFWHG DV D &6:R UIRBXQDN
ODFN DFFHVV WR QHHGHG KHDOWK FBWHHQKMU RLFEH R U JOSBHV & DPHORWW HR3 KD
XQPHW QHHG IRU RQH Rl WKH VHUYLFHV LQFOXGLQJ VSHFLDOW\ FDUH ¢
'XULQJ WKDW WLPH SHULRG *HRUJLDYV SHUFHQWDJH UHPDLQHG VOLJKWO\
LQ LV SHUFHQW $GGLWLRQDOO\ WKH SURMH RWGH®E FZUKHRY D O H XRH. (
PRUH WKDQ W RI<BH &VKDWK RILWKHU SXEOLF RU S:LWK PDMRULW\ RI *HRUILQI
PRVW SHGLDWULF VSHFLDOW\ SURYLGHUV ORFDWHG LQ $WODQWL&<6+& L\
VIVWHPLF LVVXH WKDW FDQ EH DGGUHVVHG E\&<6+& ZDV UDQ@NHRBOR WSHFD
QHHGV 7KLV SULRULW\ LV XQLTXH WR *HRUJLDYV KHDOWK FDUH HQYLURQP
RXW F R P 1&V 6HReL1

630 '"HFUHDVH FRQJHQLWDO V\SKLOLV
BULRULW\ 1HHG ,QIDQW PRUWDOLW\

'"HFUHDVLQJ FRQJHQLWDO V\SKLOLY ZDV VHOHFWHG DV D VWDWH SHUIRUPI
&RQJHQLWDO V\SKLOLV FDQ FDXVH PLVFDUULDJH VWLOOELUWK IDLOXUH"

OHDGLQJ WR EOLQGQHVV RU GHDIQHWH.Q@QVKH &BRURUDFBRQNEAGWDO V\SKLC
OLYH ELUWKV )URP *HRUJLD KDG QR OHVV WKDQ FDVHV LQ
UHSRUWHG &RQJHQLWDO V\SKLOLV LV FRQVLGHUHG E\ WKH &HQWHUV IRU
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630 '"HFUHDVH QHRQDWDO DEVWLQHQFH VIQGURPH
BULRULW\ 1HHG ODWHUQDO VXEVWDQFH XVH

‘HFUHDVH QHRQDWDO DEVWLQHQFH VI\QGURPH ZDV VHOHFWHG DV D VWDW|
VXEVWDQFH XVH 'XH WR WKH ULVH LQ SUHVFULSWLYH RSLRLG XVH *HRUJI

DEVWLQHQFH VIQGURPH 1$6 ODWHUQDO"®RRQW MNKHHOLWHVZRIV UQKDMEG E\
UDWH RI LQIDQWYV ERUQ ZLWK QHRQDWDO DEVWLQHQFH VIQGURPH LQFUHD\
UDWH ZDV FRQVLVWHQWO\ WZR WR WKUHH WLPHV KLJKHU LQ WKH 86 WKDQ
RI LQIDQWY ERUQ ZLWK QHRQDWDO DEVWLQHQFH VIQGURPH ZDV DPRQJ
DPRQJ QRQ +LVSDQLF %ODFNV DQG +LVSDQLFV "LIITHUHQFHV ZHUH
ZDV RQO\ DPRQJ WKRVH ZLWK SULYDWH LQVXUDQFH EXW ZDV DPRQJ
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,» ) JLYH <HDU 6WDWH $FWLRQ 30DQ

o) 6WDWH $FWLRQ 30DQ DQG 6WUDWHJILHV E\ 0&+ 3RSXODWLRQ 'RPDLQ

7KH IROORZLQJ QDUUDWLYH SURYLGHVY DFWLYLWLHVY DFFRPSOLVKPHQWYV

QDWLRQDO DQG VWDWH SHUIRUPDQFH PHDVXUHY DV ZHOO DV SODQV IRU W
VHOHFWHG QDWLRQDO SHUIRUPDQFH PHDVXUHYV 7KH QDUUDWLYH LV RUJD!
ZLWK FRUUHVSRQGLQJ 130V DQG 630V 7KH IROORZLQJ DUHDV DUH UHSRUW

X$FFRPSOLVKPHQWY 2FWREHU WR 6HSWHPEHU
X &XUUHQW $FWLYLWLHYV 2FWREHU WR 6HSWHPEHU
x30DQV IRU 8SFRPLQJ <HDU 2FWREHU WR 6HSWHPEHU

‘RPHQ ODWHUQDO +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV
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IDWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU /ILQNHG 130

5DWH Rl VHYHUH PDWHUQ®,O PRUELGLW\ SHU
GHOLYHU\ KRVSLWDOL]DWLRQV

120 ODWHUQDO PRUWDOLW\ UDNH SHB OLYH 130

ELUWKYV

120 SHUFHQW RI ORZ ELUWK Z9bBI6JKW GHOLYHULHYV 130
JUDPV

120 SHUFHQW RI YHU\ ORZ EUN1VW@&K ZHLJIJKW 130

GHOLYHULHYV JUDPV

120 B3HUFHQW RI PRGHUDWHAY®ORZ ELUWK ZHLJKW 130

GHOLYHULHV JUDPV

120 SHUFHQW Rl SUHWHUP ELY6/6KV ZHHNV 130

120 BHUFHQW RI HDUO\ SUHW®6h6P ELUWKYV 130

ZHHNV

120 HUFHQW RI ODWH SUHWHE8® ELUWKYV 130

ZHHNV

120 BHUFHQW RI HDUO\ WHUP 1IRBI6B6W KV 130

ZHHNV

120 SHULQDWDO PRUWDOLW\ UBP&6H SHU OLYH 130

ELUWKY SOXV IHWDO GHDWKYV

120 ,QIDQW PRUWDOLW\ UDWI 66H U OLYH 130
ELUWKYV
120 IHRQDWDO PRUWDOLW\ W®8BH SHU OLYH 130
ELUWKYV
120 3RVW QHRQDWDO PRUWDOOGE/\ UDWH SHU 130

OLYH ELUWKYV

120 SUHWHUP UHODWHG PRUMMB® LW\ UDWH SHU 130
OLYH ELUWKYV
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLY
%DVHOLQH ,QGLFDWRUYV DQG $QQXDO 2EMHFWLYH\

g----g----0----9----0---"0----0

3HUF

== IDWLRQDO %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWH
*HRUJLD %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP
== *HRUJLD 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH %HKDYLRUDO 5LVN )DFWRU 6XUYH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH %5)66

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU =, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 1XPEHU RI SXEOLF KHDOWK GLVWULFWYV ZLWK WKH (YHU\ :RPI

|
|

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

I1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH *)33 'DWD
'DWD 6RXUFH <HDU 6)<
3URYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYH
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(60 1XPEHU RI VWDII WKDW KDYH EHHQ WUDLQHG RQ SUHFRQFHSE

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1IXPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH *)33
'DWD 6RXUFH <HDU 6)<
BURYLVLRQDO RU )LQDO " YLQDO

$QQXDO 2EMHFWLYH
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(60 1XPEHU RI IRFXV JURXSVY DFURVV WKH VWDWH WKDW DVVHVV E

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 7LWOH 9 2Q *RLQJ 1HHGV $VVHVVPHQW
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

(60 SBURSRUWLRQ RI ELUWKLQJ KRVSLWDOV WKDW LPSOHPHQW $0O0

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV

630 % \ LOQFUHDVH WKH SHUFHQWDJH RI ZRPHQ DJHYV VHUYHG
*1)33 ZKR XVH ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLYHV /$5& IURP

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH *)33
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " 3URYLVLRQDO
$QQXDO 2EMHFWLYHYV

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

SBULRULW\ 1HHG

SUHYHQW PDWHUQDO PRUWDOLW\

130

BHUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO YLVLW

2EMHFWLYHYV

%\ GHYHORS D SDUWQHUVKLS WR ODXQFK DW OHDVW RQH WDUJHWI
SUHYHQWDWLYH KHDOWKFDUH
%\ FROODERUDWH ZLWK WKH *HRUJLD 3HULQDWDO 4XDOLW\ &ROODE

RQ ODWHUQDO +HDOWK $,0 %XQGOHV RQ +HPRUUKDJH LQ RI ELUWKLQJ |

6WUDWHJILHV

D /HYHUDJH H[LVWLQJ SDUWQHUV WR SURYLGH HGXFDWLRQ WR KHDOW!
PHVVDJLQJ FDPSDLJQV IRU PHGLFDO SURYLGHUV KHDOWK GLVWULFWYV FREF
VWDNHKROGHUY WR SURPRWH SUHYHQWDWLYH KHDOWKFDUH

D ,Q FROODERUDWLRQ ZLWK *D34& GLVVHPLQDWH ODWHUQDO ORUWDOLYV
KRVSLWDOV DQG PDUNHW $,0 %XQGOHV

E ,Q FROODERUDWLRQ ZLWK *D34& XVH TXDOLW\ LPSURYHPHQW VWUDW
,Q FROODERUDWLRQ ZLWK *D34& GHYHORS DQG XWLOL]J]H D FHQWUDO

(60V 6WDWXV

(60 1XPEHU RI SXEOLF KHDOWK GLVWULFWV ZLWK WKH ,QIDFUNLRIR D G
(60 1XPEHU RI VWDIl WKDW KDYH EHHQ WUDLQHG RQ SQBFRQFHSW
(60 1XPEHU RI IRFXV JURXSVY DFURVV WKH VWDWH WKDW$PWYMNV ED
(60 B3URSRUWLRQ RI ELUWKLQJ KRVSLWDOV WKDW LPSOISFEWQWHS$OOL

+HDOWK %XQGOHYV
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120V

120 5DWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KRVSLW
120 ODWHUQDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 SHUFHQW RI ORZ ELUWK ZHLJKW GHOLYHULHYV JUDPV

120 SHUFHQW RI YHU\ ORZ ELUWK ZHLJKW GHOLYHULHYV JUDPV

120 BHUFHQW RI PRGHUDWHO\ ORZ ELUWK ZHLJKW GHOLYHULHV

120 SHUFHQW Rl SUHWHUP ELUWKYV ZHHNV

120 SHUFHQW RI HDUO\ SUHWHUP ELUWKYV ZHHNV

120 SBHUFHQW RI ODWH SUHWHUP ELUWKYV ZHHNYV

120 BHUFHQW RI HDUO\ WHUP ELUWKYV ZHHNV

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

120 1HRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 SUHWHUP UHODWHG PRUWDOLW\ UDWH SHU OLYH ELUWKYV
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BULRULW\ 1HHG

,PSURYH DFFHVV WR IDPLO\ SODQQLQJ VHUYLFHV

630

% \ LOQFUHDVH WKH SHUFHQWDJH RI ZRPHQ DJHV VHUYHG LQ WKH *
XVH ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLYHV /$5& IURP WR

2EMHFWLYHYV

% \ LQFUHDVH WKH QXPEHU RI XQGXSOLFDWHG SDWLHQWYV LQ IDPLO!

%\ LQFUHDVH WKH SHUFHQWDJH RI WHHQV XQGHU DJH VHUYHG |
XVH ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLYH /$5&

%\ LOQFUHDVH WKH SHUFHQWDJH RI ZRPHQ DJHV VHUYHG LQ IDF
UHYHUVLEOH FRQWUDFHSWLRQ /$5& IURP WR

6WUDWHJILHYV

D 3URYLGH FRXQVHOLQJ WR RI WHHQV VHUYHG ZLWK *)33

D *XLGH RI *)33 FOLHQWYV WKURXJK FUHDWLQJ D 5HSURGXFWLYH /LIH

m

,QFUHDVH LQYHQWRU\ RI /$5&V LQ *)33 FOLQLFV
'HYHORS DQG GLVVHPLQDWH D PDUNHWLQJ FDPSDLJQ WR LQFUHDVH D

w)
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‘RPHQ ODWHUQDO +HDOWK 30DQ IRU WKH $SSOLFDWLRQ <HDU
30DQ IRU WKH &RPLQJ <HDU 2FW + 6HS

BULRULW\ 1HHGV 3UHYHQW PDWHUQDO PRUWDOLW\

130V_:HOO :RPDQ 9LVLWYV

ODWHUQDO PRUWDOLW\ ZDV LGHQWLILHG DV D SULRULW\ QHHG IRU *HRUJLI
ZRPHQ ZKR UHFHLYH D SUHYHQWLYH KHDOWK FDUH YLVLW 'XH WR WKH FUL
3URJUDP ZLOO UHYLVH LWV VWDWH DFWLRQ SODQ WR [IRFXEHIQWKNUG MUHHIA
BURPRWLRQV 'LYLVLRQ 'LUHFWRU /DUD -DFREVRQ 0' WKH 0&+ VHFWLRQ G
SULPDU\ GULYHUV SULPDU\ FDXVHV RI PDWHUQDO PRUWDOLW\ 7KH GLDJL
0&+ SDUWQHUV WR FRPPXQLFDWH WKH SULPDU\ GULYHUVY DQG DOO RI WKH

7DEOH *HRUJLDYV ODWHUEDO ORUWDOLW\ 3ULPDU\ '"ULYHUVY 'LDJUDP

5HGXFH 3UHYHOQOWDEOH ODWHUQDO ORUWDOLW)\ LQ WKH 6WDWH RI

OHGLFDO ODQDJHPHQW +HPRLb

H [0)
e e (PEROLVP%WUQDO +HDOWK DQG|%LUWK 6SDFLQJ

,LOQWHUYHQWLRQV

5LVN $SSURSULDWH &DUH 3&0 BURJUDP

005& %LUWK 6SDFLQJ
WR JDLQ XQGHUVWDQGLQJ RI V¥$BWHZ DB RWKHWWVRQWUDFHSWLYHYV

$,0 %XQGOHV +HPRUUKDJH +\SHUWHQVLRQ
&DUGLRP\RSDWK\ °

OHGLFDO 0DQDJHPHQW RI +HPRUUKDJH +\SHUWHQVLRQ DQG (PEROLVP

SHULQDWDO 5HJLRQDOL]DWLRQ

,Q WKH FRPLQJ \HDU WKH :RPHQYV +HDOWK 3URJUDP LQWHQGYV WR GHYHOF
LQFUHDVH DZDUHQHVV RI WKH 53&V ZLWK WKH JRDO RI LQFUHDVLQJ XWLOL'
ELUWKLQJ KRVSLWDOV LQ WKH VRXWKHUQPRVW UHJLRQ RI WKH VWDWH WF
ULVN DSSURSULDWH FDUH 1XPHUDWRU Rl /HYHO , DQG /HYHO ,, KRVSLWD(
KRVSLWDOV VRXWK RI $WODQWD

$OOLDQFH IRU ,QQRYDWLRQ RQ ODWHUQDO +HDOWK $,0 %XQGOHV
$FFRUGLQJ WR WKH $PHULFDQ &RQJUHVV RI 2EVWHO UV L QQ W IDRD O QIR.(
FRQVLVWHQW DQG VDIH PDWHUQLW\ FDUH WR UHGXFH PDWHUQDO PRUWDO
WKH FRXUVH RI IRXU \HDUV 7KH SXUSRVH RI WKH $,0 SURJUDP LV WR HTXL¢
FROODERUDWLYH KRVSLWDO QHWZRUN V\VWHP ELUWK IDFLOLW\ DQG PDW
PDWHUQDO PRUELGLW\ DQG PDWHUQDO PRUWDOLW\ WKURXJK SURYHQ LPS
RXWOLQHG LQ PDWHUQDO VDIHW\ EXQGOHV DFWLRQ V\VWHPV
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ODWHUQDO VDIHW\ EXQGOHY UHSUHVHQW EHVW SUDFWLFHV IRU PDWHUQLW
PXOWLGLVFLSOLQDU\ RUJDQL]DWLRQV

7KHVH PDWHUQDO VDIHW\ EXQGOHVY LQFOXGH DFWLRQ PHDVXUHV IRU
2EVWHWULFDO +HPRUUKDJH

6HYHUH +\SHUWHQVLRQ 3UHHFODPSVLD

SBUHYHQWLRQ RI 9HQRXV 7KURPERHPEROLVP

5HGXFWLRQ RI /RZ 5LVN 3ULPDU\ &HVDUHDQ %LUWKY 6XSSRUW IRU ,QW
SHGXFWBRQLSIDYDWAADO 'LVSDULWLHV

3RVWSDUWXP FDUH DFFHVV DQG VWDQGDUGYV

X X X X X X

,Q WKH FRPLQJ \HDU '3+ WKH *HRUJLD 3HUDRHY D@ & X IMKIHNVAHERRID Q D E2REWY DWIAL
*\QHFRORJLFDO 6RFLHW\ *2*6 ZLOO SDUWQHU WR DGRSI£DVOHWRIBD & R/MUE
'3+ DQ®M34&ZLOO DOVR LQFUHDVH SDUWLFLSDWLRQ LQ WKH SHULQDWDO TX

ODWHUQDO ORUWDOLW)\ DHBBHZ &RPPLWWHH
,Q WKH FRPLQJ \HDU WKH 005& ZLOO FRQWLQXH WR UHYLHZ FDVHV DQG SXI
UHFRPPHQGDWLRQV

ODWHUQDO +HDOWK DQG %LUWK 6SDFLQJ

SHULQDWDO &DVH ODQDJHPHQW 3&0

,Q WKH FRPLQJ \HDU WKH :RPHQYV +HDOWK 3URJUDP ZLOO WDUJHW WKUHF
FRXQWLHV ZLWKRXW D 3&0 SURJUDP IRU H[SDQVLRQ 7KH :RPHQfV +HDOWK
BURJUDPV RQ LQIDQW PRUWDOLW\ 7UDLQLQJ DQG HGXFDWLRQ WR WKH FXL

30DQQLQJ IRU +HDOWK\ %DELHV 3 +%

3 +% LV D IDPLO\ SODQQLQJ GHPRQVWUDWLRQ ZDLYHU SURJUDP LVVXHG E\
DVVLVW WKH '"HSDUWPHQW LQ UHGXFLQJ WKH QXPEHU RI ORZ ELUWK ZHLJK
*HRUJLD :RPHQ ZKR PHHW OHGLFDLG HOLJLELOLW\ FULWHULD DQG RU KDYH
SROLF\ WR UHFHLYH IDPLO\ SODQQLQJ VHUYLFHV ,QWHU SUHJQDQF\ &DUH
SURJUDP LV LQWHQGHG WR EULGJH KHDOWK FDUH IRU XQGHULQVXUHG DQG

:RPHQ DJHV ZKR PHHW WKH PRQWKO\ IDPLO\ LQFRPH DUH HOLJLEOH IR!
SUuLpPDU\ FDUH VXEVWDQFH DEXVH WUHDWPHQW FDVH PDQDJHPHQW OLPL
FKURQLF GLVHDVH :RPHQ ZKR SUHYLRXVO\ JDYH ELUWK WR D 9/%: DQG GR
HOLJLEOH IRU ,3& ,Q DGGLWLRQ ZRPHQ ZKR GR QRW UHFHLYH OHGLFDLG D
VHUYLFHV

,Q WKH FRPLQJ \HDU WKH :RPHQTV +HDOWK 3URJUDP ZLOO FROODERUDWH
3 +%

ODWHUQDO DQG &KLOG +HDOWK ,QIRUPDWLRQ DQG 5HVRXUFH &HQWHU

,Q WKH FRPLQJ \HDU WKH :RPHQYV +HDOWK 3URJUDP ZLOO ZRUN ZLWK WKH
5HVRXUFH &HQWHU WKDW RSHUDWHY WKH 0&+ UHVRXUFH KRWOLQH DQG Zt
LGHQWLI\ DQG WUHDW FKURQLF LOOQHVVHV VXFK DV ,3& Rl 3 +% K\SHUWH

)DPLO\ 30DQQLQJ
,Q WKH.GRRHDU WKH )DPLO\ 3ZRQQOLRRMWRIXBPNVR ZRUN ZLWK 6WDNHKROG
SODQQLQJ E\ OHYHUDJLQJ SDUWQHUVKLSY SURYLGLQJ WUDLQLQJ DQG WHI
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‘RPHQ ODWHUQDO +HDOWK $QQXDO 5HSRUW
5HSRUWLQJ <HDU 2FW 6HSW

BULRULW\ 1IHHG 3UHYHQW PDWHUQDO PRUWDOLW\

130 :HOO ZRPDQ YLVLWYV

ODWHUQDO ORUWDOLW)\ BES&HZ &RPPLWWHH

'XULQJ WKH UHSRUWLQJ \HDU WKH 005& UHYLHZ PG ®IQ/EL RRP @ HIYWNRELHIZ IDG AL
RI IRXU VWDWHWWHGHFQWHGUE\IRU 'LVHDVH &RQWWROSD Q@ I3ALSDMHVILE @ %
TXDOLW\ DVVXUDQFH SLORW SURMHFW LQ 7KH JRDOV Rl WKH SURMHFW
LGHQWLILHG DV SUHJQDQF\ DVVRFLDWHG GHDWK IDOVH SRVLWLYH HYDO:;
FROODERUDWLRQ ZLWK WKH 9LWDO 5HFRUGV 2IILFH ODWHUQDO DQG &KLO(
EDVHG RQ WKH ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH SURFHVVHV DQ
PRQWKO\ WKURXJKRXW WKH \HDU ODWHUQDO DQG &K LFOX® REBIRWHKR FSRGHIPRE
FHUWLILHUV RI  PDWHUQDO GHDWKV WKDW ZHUH LGHQWLILHG E\ WKH SUH
ELUWK RU IHWDO GHDWK FHUWLILFDWH

B3ULRULW\ 1HHG ,QFUHDVH DFFHVV WR IDPLO\ SODQQLQJ VHUYLFHV

630 )DPLO\ 30DQQLQJ

7KH *HRUJLD 'HSDYW@HRQWHRIOW KV )DPRIOUBOBQRYQGHBY OHDGHUVKLS JXL(
*HRUJLDYV +HDOWK 'LVWULFWV LQ WKH GHYHORGPUHBBW B QBKSHURNANYR @ I
VHUYLFHV WR *HRUJLDYV ZRPHQ

'3+9V )DPIOD@URIBDP RIIHUV FRPSUHKHQVLYH KHDOWK FDUH \ZHWMLFSRRGE
SODQ WKH ELERMIO BUMEHUHGXFH XQLQOGH\WQIBHBELSHHIQBRWLMM ELUWK FRQW
ZHOOEHLQJ RI IDP LYDLAMH\SHQDLVYH 2LKEHY L F H'/L Q UHODY D LKKHDEIDMK GLVWULFWV

6LQFH WKH ORVV RI 7LWOH ; LQ DQG WKH FKDOOHQJLQJ UHRUJDQL]DWLI
KDV PDGH WUHPHQGRXV VWULGHV LQ HQVXULQJ WKDW IDPLO\ SOD@M® RO J Hv
ZRPHQ RI UHSURGXFWLYH DJH

Q WKHUH ZHUH D QXPEHU RI LOQLWLDWLYHV WKDW ZHWR ©R3RWEWWGE Q D Ew
HQFRXUDJH XWLOL]J]DWLRQ

7TKHVH LOQOLWLDWLYHYV LQFOXGH

$GGLWLRQDO IXQGLQJ WR LQFUHDVH DFFHVV WR /$5&V 7KH IDPLO\ SODC
SURPRWH DFFHVV WR /$5&V 7KLV IXQGLQJ ZDV XWLOL]HG WR SXUFKDVH
SXUFKDVHG IURP SUHYLRXVO\ DOORFDWHG IXQGLQJ DOORZLQJ FOLQLFV
ZDV XWLOL]HG WR KLUH DQ DGGLWLRQDO DGYDQFH SUDFWLFH QXUVHV
WKH 6WDWH WR SURYLGH /$5& VHUYLFHV

3URYLGLQJ FRQWUDFHSWLYH PHWKRGV WR ZRPHQ LQ QHHG DW RU EHOI
XQDEOH WR SD\ DUH QRW GHQLHG VHUYLFHV

&OLQLFV DUH DEOH WR FROOHFW IHHV DV DSSURSULDWH YLD VHOI SD\ D
7KH IDPLO\ SODQQLQJ SURJUDP FROODERUDWHG ZLWK WKH 8QLYHUVLW\
&HQWHU WR WUDLQ RYHU FOLQLFLDQV DQG VWDIlI PHPEHUV DERXW /$
DQG FRXQVHO SDWLHQWV DERXW LPSODQWYV DQG ,8'V DOVR $351V DQG
UHPRYLQJ WKH GHYLFHV

$ QXPEHU RI GLVWULFWV DFURVV WKH 6WDWH ODXQFKHG PDUNHWLQJ FL
LQIRUPHG WKHP DERXW WKH DYDLODELOLW\ RI IDPLO\ SODQQLQJ VHUYLF
1XUVH FOLQLFDO SURWRFROV ZHUH DOVR UHYLVHG DOORZLQJ SDWLHQW
IRU DQQXDO H[DPV EORRG WHVWV RU RWKHU URXWLQH FKHFN XSV XQO
EH SUHVFULEHG 7KH FOLQLFDO XSGDWHV UHPRYHG WKH QHHG IRU DGG
ZKLFK KLVWRULFDOO\ UHVXOWHG LQ ORVV WR IROORZ XS DQG LQ VRPH

$OVR FRQWUDFHSWLYH FRXQVHOOLQJ LV UHTXLUHG VR WKDW WKH\ SDV

&ROOHFWLYHO\ WKHVH LQLWLDWLYHV KDYH UHVXOWHG LQ DQ LQFUHDVH L
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KHDOWK FOLQLFV IURP )< WR )< $OVR WKH SURJUDP KDV PI
PHDVXUHV IRU H[DPSOH DV RI 6HSWHPEHU RI ZRPHQ LQ WKH DJH UD(
FOLQLFV XVH D /$5& FRPSDUHG WR WKH EDVHOLQH LQ WKH SUHYLRXV \
PHDVXUH LV WR LQFUHDVH WKH QXPEHU RI WHHQV XQGHU DJH ZKR XVH
RI $XJIXVW ZHQW XS WR I[URP WKH SUHYLRXV \HDU $QG DV RI 6H¢
ZRUNLQJ LQ IDPLO\ SODQQLQJ ZLWKLQ RXU SXEOLF KHDOWK FOLQLFV

&XUUHQW <HDU 2FW 6HSW
BULRULW\ 1HHG 3UHYHQW PDWHUQDO PRUWDOLW\

130 :HOO ZRPDQ YLVLWYV

ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH 005&

7KH SUHJQDQF\ FKHFENER[ TXDOLW\ DVVXUDQFH SLORW SURMHFW UHYLH
RI WKH PDWHUQDO GHDWKV LGHQWLILHG E\ WKH SUHJQDQF\ FKHFNER

SUHJQDQF\ ZzDV XQDEOH WR EH FRQILUPHEHRILORW SHBRWHKHWEHDWKEH FRQ

HOO :RPDQ )RFXV *URXSV
,Q WKH FXUUHQW \HDU WKH 0&+ VHRKQIGRHQY ¥ W DQHEGWHK AV E DLW HHWYVZWRHQ H
DFFHVV D WUWNHK®DOWK FDUH YLVLW ,QWHUQV LGHQWLILHG WKURXJK H[L\
&LW\0DW8&& 6FKRRO RI 3XEOLF +HDOWK DQG &LW\ ZRPOIW\H{ISB O WHQ' Fit$ DUWR
ZKHQ DFFHWHYHQWLYH KHDOWK FDUH WKDW FDQQRW EH HDVLDU D @G WRWYE
LGHQWLI\ VWUDWHJILHV WR RYHUFRPH EDUULHUYV

3ULRULW\ 1HHG ,QFUHDVH DFFHVV WR IDPLO\ SODQQLQJ VHUYLFHV

630 )DPLO\ 30DQQLQJ

'Q WKH FXUUHQW \HDU )DPLO\ 30DQQLQJ UG WILLY\N BVBQ & 5GR WAV RQIOID DY DL C
IXQGV ZHUH XVHG WR SXUFKDVH DGGLWLRQDO SKDUPDFHXWLFDOV DQG KL
IDPLO\ SODQQLQJ PRUH DFFHVVLEOH WR ZRPHQ 7KH DGGLWLRQDO IXQGLQ
WKH UHJXODU IXQGLQJ VWUHDP DYDLODEOH WR GLVWULFWV

)DPLO\ 30DQQLQJ VWDIl SDUWQHUHG ZLWK WKH $GROHVFHQW +HDOWK DQG
ZKHQ VHUYLQJ RXU WHHQ SRSXODWLRQ )DPLO\ 30DQQLRIXYWIDIR WDWLHD DED\R
%L[E\ 5HSURGXFWLYH +HDOWK &HQWHU WR SURYLGH /$5& WUDLQLQJ WR FO

)DPLO\ 30DQQLQJ VWDII EHJDQ SODQQLQJ D PDUNHWLQJ FDPSDLJQ LQWHQGC
DLPV WR LQFUHDVH DZDUHQHVV RIGDPLOY L[SFOD/QW RQIRPFNPVBIDYRYY WKH V
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3HULQDWDO ,QIDQW +HDOWK
/LQNHG 1DWLRQDO 2XWFRPH OHDVXUHYV

1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXUFRHQGLFDWRU ILQNHG 130

120 SHULQDWDO PRUWDOLW\ UD&6H SHU OLYH
ELUWKY SOXV IHWDO GHDWKYV

120 ,QIDQW PRUWDOLW\ UDWIH 66HU OLYH 130
ELUWKYV
120 1IHRQDWDO PRUWDOLW\ U®D8BH SHU OLYH 130
ELUWKYV
120 3RVW QHRQDWDO PRUWDOG&&/\ UDWH SHU 130

OLYH ELUWKYV

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

120 6OHHS UHODWHG 6XGGHQIBOH[SHFWHG 130
,QIDQW 'HDWK 68," UDWH SHU OLYH ELUWKYV
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IDWLRQDO B3HUIRUPDQFH OHDVXUHYV

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

)$' IRU WKLY PHDVXUH LV QRW DYDLODEOH IRU WKH 6WDWH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 9LWDO 5HFRUGYV
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 SHUFHQWDJH RI ELUWKLQJ KRVSLWDOV WKDW DUH LQ FRPSO

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH ‘RPHQ +HDOWK 3URJUDP
'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " 3URYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

(60 BURSRUWLRQ RI 5HJLRQDO 3HULQDWDO &HQWHUV WKDW UHF

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 $ 3HUFHQW RI LQIDQWY ZKR DW H3HYEFH EW HRD WWQID@ WY EUHDVW I H
PRQWKYV
%DVHOLQH ,QGLFDWRUV DQG $QQXDO 2EMHFWLYH\

1 A__A_’ﬁ__ﬂ-/'ﬁ—_ﬁ—_A g---8---0---0---0---0---0
N | O/O\«)/O\O/O\o
D
T
™ J
| Qe..Q---0---0---0---0---0
== 1DWLRQDO 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 $
1DWLRQDO IDWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 %
== *HRUJLD IDWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 $
== *HRUJLD IDWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 %
== *HRUJLD 2EMHFWLYHYV $
== *HRUJLD 2EMHFWLYHV %
130 BHUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVWIHG

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1,6

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 BHUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWK

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1,6

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU *#, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 1XPEHU RI ELUWKLQJ KRVSLWDOV WKDW SDUWLFLSDWH LQ WK}

I R
$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH "RPHQV +HDOWK 3URJUDP 'DWD
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 I1XPEHU RI 7UDLQ WKH 7UDLQHU ZRUNVKRSV FRQGXFWHG

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH ‘RPHQV +HDOWK 3URJUDP 'DWD

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO
$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV

630 % \ LOQFUHDVH WKH SHUFHQWDJH RI ZRPHQ DJHYV VHUYHG
*1)33 ZKR XVH ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLYHV /$5& IURP

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH *)33
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO
$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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630 %\ GHFUHDVH WKH UDWH RI FRQJHQLWDO V\SKLOLV IURP

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH BURMHFWHG 'DWD IURP 2%$6,6 DQG
6HQG66 %LUWKYV DQG &

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO

$QQXDO 2EMHFWLYHYV

LQI

$QQXDO 2EMHFWLYH
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630 %\ GHFUHDVH WKH UDWH RI LQIDQWY GLDJQRVHG ZLWK 1HRQDW
OLYH ELUWKV WR

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH +RVSLWDO 'LVFKDUJH 'DWD 9LWDO 5HFRUGYV
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO

$QQXDO 2EMHFWLYHYV

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

SBULRULW\ 1HHG

BUHYHQW LQIDQW PRUWDOLW\

130

$ 3HUFHQW RI LQIDQWYV ZKR DUHIHYAKWQEMW RDVWIBGWWQ EUHDVWIHG H[FOXVL

2EMHFWLYHV

%\ LQFUHDVH WKH QXPEHU RI ELUWKLQJ KRVSLWDOV SDUWLFLSDWL
% \ GHYHORS D SDUWQHUVKLS ZLWK :,& WR FRQGXFW WUDLQLQJ St
%\ Rl ELUWKLQJ KRVSLWDOV ZLOO KDYH SROLFLHY DQG HGXFDWL

SHGLDWULFV $$3 VDIH VOHHS JXLGHOLQHYV
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6WUDWHJILHYV

D S5HFUXLW DQG WUDLQ KRVSLWDOV RQ WKH *HRUJLD 67$5 +RVSLWDO |,
E 3URYLGH 7UDLQ WKH 7UDLQHU RSSRUWXQLWLHV IRU VWDII RI KRVSLW
F 5HFRJQL]H KRVSLWDOV IRU SDUWLFLSDWLQJ LQ DQG FRPSOHWLQJ VWt

G RUN ZLWK FRPPXQLW\ SDUWQHUV VXFK DV *HRUJLD $FDGHP\ RI 3HGLD
*2*6 DQG RWKHU FRPPXQLW\ SDUWQHUV WR HGXFDWH DQG WUDLQ SK\VLEF
LPSRUWDQFH RI EUHDVWIHHGLQJ IRU PRWKHUV DQG EDELHYV

D &RQWLQXH WR SURYLGH DQ HGXFDWLRQ VHULHVY WR LQFUHDVH WKH E
WKURXJKRXW WKH VWDWH LQFOXGLQJ WRSLFV VXFK DV SURPRWLQJ WKH L
ZRUNLQJ PRWKHUV DQG RWKHU WRSLFV WR VXSSRUW EUHDVWIHHGLQJ LQL

E &RQGXFW D PLQLPXP RI 9,86 WUDLQLQJV DQQXDOO\ IRU SXEOLF KHD
EUHDVWIHHGLQJ HGXFDWLRQ VHULHYV

D 5HFUXLW ELUWKLQJ KRVSLWDOV E\ SURYLGLQJ VWDII ZLWK D VWHS E\
E B3URYLGH LQ SHUVRQ WUDLQLQJVY WR KRVSLWDOV SDUWLFLSDWLQJ LQ

F B3URYLGH SDUWLFLSDWLQJ KRVSLWDOV ZLWK HGXFDWLRQ UHVRXUFHYV
UHFRPPHQGDWLRQV

G &ROOHFW SUH DQG SRVW FULE DXGLWVY DQG SROLF\ VWDWHPHQWYV 1U
H 5HFRJQL]H KRVSLWDOV IRU LPSOHPHQWLQJ D 6DIH WR 60HHS 3URJUDF

(60V 6WDWXV
(60 1XPEHU RI ELUWKLQJ KRVSLWDOV WKDW SDUWLFLS3WW LLYH W K H
(60 1XPEHU RI 7UDLQ WKH 7UDLQHU ZRUNVKRSV FRQG X BRMIGY H

120V

120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 6OHHS UHODWHG 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," UDWH S
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BULRULW\ 1HHG

B3UHYHQW LQIDQW PRUWDOLW\

130

BHUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWY ERUQ LQ D KRVSLWDO

2EMHFWLYHV

% \ LOQFUHDVH WKH SHUFHQWDJH RI ELUWKLQJ KRVSLWDOV WKDW KI
OHYHO RI FDUH IURP WR
%\ LQFUHDVH WKH QXPEHU RI 5HIJLRQDO 3HULQDWDO &HQWHUV 53¢

HYDOXDWLRQ

6WUDWHJILHYV

&ROODERUDWH ZLWK WKH '"HSDUWPHQW RI &RPPXQLW\ +HDOWK DQG 53
/HYHO ,, FDUH KRVSLWDOV

&RQGXFW DW OHDVW RQH DQQXDO SURFHVVY HYDOXDWLRQ WR GHWHUP

(60V 6WDWXV

(60 SHUFHQWDJH RI ELUWKLQJ KRVSLWDOV WKDW DUH,Q@ FRPSHK LLC
UHTXLUHPHQWYV

(60 SURSRUWLRQ RI 56HJLRQDO 3HULQDWDO &HQWHUV $HRWW R HFH I
120V

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

120 1IHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 SUHWHUP UHODWHG PRUWDOLW\ UDWH SHU OLYH ELUWKYV
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BULRULW\ 1HHG

'"HFUHDVH PDWHUQDO VXEVWDQFH XVH

630

%\ GHFUHDVH WKH UDWH RI LQIDQWY GLDJQRVHG ZLWK 1HRQDWDO $EV!
ELUWKV WR

2EMHFWLYHV

%\ GHFUHDVH WKH GLVFKDUJH UDWH RI UHVLGHQW OLYH ELUWKYV G
1$6 IURP SHU OLYH ELUWKY WR

6WUDWHJILHYV

D (GXFDWH KHDOWK FDUH SURYLGHUV SK\VLFLDQV QXUVHV DERXW 1%
SUHVHQWDWLRQV WR SK\VWLFLDQV RWKHU KHDOWK FDUH SURYLGHUV ZKR |

E (GXFDWH SUHJQDQW ZRPHQ RQ WKH HIIHFWV RI XQKHDOWK\ VXEVWDQ
F (VWDEOLVK D PHGLD FDPSDLJQ WR LQFUHDVH FRPPXQLW\ DZDUHQHVYV
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BULRULW\ 1HHG

3UHYHQW LQIDQW PRUWDOLW\

630

%\ GHFUHDVH WKH UDWH RI FRQJHQLWDO V\SKLOLV IURP LQIDQWYV S

2EMHFWLYHV

% \ GHFUHDVH WKH UDWH RI LQIDQWY ERUQ Z FRQJHQLWDO V\SKLOL

6WUDWHJILHYV

D (QVXUH *& &7 6\SKLOLV +,9 DUH D SDUW Rl URXWLQH VFUHHQLQJV IRU
E ,GHQWLI\ SUHJQDQF\ VWDWXV RI DOO IHPDOHV LGHQWLILHG DV D QHZ
F (QVXUH SUHJQDQW IHPDOHYV ZLWK V\SKLOLY DUH DGHTXDWHO\ WUHDMW

G (QVXUH GLVHDVH LQYHVWLJDWLRQ LV FRQGXFWHG RQ DOO IHPDOHV C

H (GXFDWLRQ SURYLGHUV DQG WKH JHQHUDO SXEOLF RQ WKH QHZ ODZ
+,9 +%

Created on 7/5/2017 at 2:53 PM



3HULQDWDO ,QIDQW +HDOWK

30D

30DQ IRU WKH &RPLQJ <HDU 2FW

Q

+

6HS

IRU WKH $SSOLFDWLRQ <HDU

SBULRULW\ 1HHGV 3UHY HIXQNG L5H G ¥ MH FFRDUMHDUGDLDAWO, VXEVWDQFH XVH

130V

%UHDVWIHHGLQJ DQG 3HULQDWDO 5HIJLRQDOL]DWLRQ

630V &RQJIJHQLWDO 6\SKLOLY DQG 1HRQDWDO $EVWLQHQFH 6\QGURPH 1%$6

,QIDQW PRUWDOLW\ LV D SUURPIHQW RRU 3N E 0 1 EDANIRE BAK VDNGH K B QG RIDU BAQ E
SULRULW\ IRU PDQ\ DJHQFLHY DQG SDUWQHUV LW EHFDPH LPSRUWDQW IRL

FUHDWH VI\QHUJ\ DURXQG VWUDWHJILHY WR UHGXFH LQIDQW PRUWDOLW\

-DFREVRQ

LQIDQW PRAKWMDEDBPNLYN EHLQJ XVHG E\ 0&+ VWDII

0

8(

WKH 0&+ VHFWLRQ GHYHORSHG D VLPSOH YLVXDO WR OLQN \

'"HSDUWP

HQW OHDGHUV DQ

SULPDUWGELQGE HD HHOHRIRMKVY WR UHGXFH LQITLQWO 6 BDIWKY LRQBR BHIORUPDQFI
WKH ,QIDQW ORUWDOLW\ 3ULPDU\ '"ULYHUVY 'LDJUDP 7DEOH

7DEOH *HRUJLD(V ,iIDiW ORUWDOLW\ 3ULPDU\ '"ULYHUVY 'LDJUDP

ODWHUQ
)DFWRU

5HGXFH BUHYHQWDEOH ,QIDQW ORUWDOLW\ LQ

DO
\Y

%LUWK "H|I HRUMHW H U P

%1 HURNQKDW D

&BtHDU RI

,QWHUYHQWLRQV

WKH 6WDWH RI *H

/LIH

tHzERUQ %LUWK 6§DFLGUVN 6DIH 60HHS
280 srUnhoLlos 858V DG DSSURSULDWHRIUDP
JHOHWLE Eas RWKHU| FDUH 538 VRVSLWDOV (06
%ﬁQWUDFVSWBWHV HGXEDW[RQ
0,
‘HOO ZRPHOQ &HQ%g%g%DQNHGEUHR/%ﬂ%gN
3 +% +71:LND3UHYHQ§@E@DO,D LON SHGXERVE=Sol
REHVLW\ P&&3 °3+3 1(& T o
%L UWK 'HIHF@WDO Fp U HSQRYHQDWD,
+RPHgLV-WLQQQLWRULQUHJQDQM/ZRWMQHJRLeé%XQL]DWLRQV
0DWHUQ|DO 3URPRWLRQ R
T o . o < ,OMXU\ 3UKYHQWLRQ
0DWHUQ|DO
VXEVWDQFH XVH 166
WREDFFR GUXJ
DEXVH
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,Q WKH XSHRPULQWKH 0&+ VHFWLRQ SODQV WR ZRUN ZLWK SDUWQHUV WR LP
GLDJUDP $Q HYDOKDWER QVIH®HPQWLILHG WR DVVLVW ZLWK HYDOXDWLQJ V

ODWHUQDO )DFWRUYV

3HULQDWDO &DVH ODQDJHPHQW 3&0

,Q WKH FRPLQJ \HDU WKH :RPHQYTV +HDOWK 3URJUDP ZLOO WDUJHW WKUHF
FRXQWLHV ZLWKRXW D 3&0 SURJUDP IRU H[SDQVLRQ 7KH :RPHQfV +HDOWK
3URJUDPV RQ LQIDQW PRUWDOLW\ 7UDLQLQJ DQG HGXFDWLRQ WR WKH FXLU

30DQQLQJ IRU +HDOWK\ %DELHV 3 +%

3 +% LV D IDPLO\ SODQQLQJ GHPRQVWUDWLRQ ZDLYHU SURJUDP LVVXHG E\
DVVLVW WKH '"HSDUWPHQW LQ UHGXFLQJ WKH QXPEHU RI ORZ ELUWK ZHLJK
*HRUJLD :RPHRHBMAGLFBIOGJLELOLW\ FULWH WL B EEQEGERPVEKDNGILK DBOM X QGHU
SROLF\ WR UHFHLYH IDPLOQEPD GQHJDDEEY&DYW ,3& &DVH 0DQDJHP HEW
SURJUDP LV LQWHQGHG WR EULGJH KHDOWK FDUH IRU XQGHULQVXUHG DQG

:RPHQ DJHV ZKR PHHW WKH PRQWKO\ IIRRL D PLOAR RROD R (MHIERV d KEY® R H\D
SULPDU\ FDUH VXEVWDQFH DFEXYM}MJWRHOW POIOPL WV BHQWDO VHUYLFHYV
FKURQLF GLVHDVH :RPHQ ZKR SUHYLRXVO\ JDYH ELUWK WR D 9/%: DQG GR
HOLJLEOH IRU ,3& ,Q DGGLWLRQ ZRPHQ ZKR GR QRW UHFHLYH OHGLFDLG D
VHUYLFHV

,Q WKH FRPLQJ \HDU WKH :RPHQfVY +HDOWK 3URJUDP ZLOO FROODERUDWH
3 +%

ODWHUQDO DQG &KLOG +HDOWK ,QIRUPDWLRQ DQG 5HVRXUFH &HQWHU

,Q WKH FRPLMQKHHBBHQYTV +HDOWER3MNRZUWR WKHOH[LVWLQJ ODWHUQDO DQG
5HVRXUFH &HQWHU WKDW RSHUDWHY WKH 0&+ UHVRXUFH KRWOLQH DQG Zt
LGHQWLI\ DQG WUHDW FKUB& RA 8 OK%O HVWH) WIXE® KMDUW GLVHDVH REHVL

+RPH 9LVLWLQJ

$ PDMRU VHUYLFH VWUDWHJ\ ZLWKLQ 'HSDUWPHQW RI 3XEOLF +HDOWK '3+
*UDQW 3URJUDP 0,(&-7KH ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH
DQG IDPLOLHV SDUWLFXODUO\ WKRVH FRQVLGHUHG DW ULVN QHFHVVDU\
VRFLDOO\ DQG HPRWLRQDOO\ KHHRUWKD RYGFEAPGWWR G WRUIQPSOHPHQWLQ
EDVHG PDWHUQDO DQG HDUO\ FKLOGKRRG V\VWHP WR LQFOXGH HYLGHQFH
UHFHLYLQJ 0,(&+9 3URJUDP )RUPXOD IXQGV

7KH SHUIRUPDQFH PHDVXUHV IRFXV RQ WKH IROORZLQJ FULWLFDO DUHDYV
"HOO FKLOG YLVLWV 3RVW 3DUWXP &DUH 6DIH 60HHS &KLOG ,QMXU\ &KL
DQG /LWHUDF\ 'HYHORSPHQWDO 6FUHHQLQJV %HKDYLRUDO &RQFHUQV ,Q'
&RQWLQXLW\ Rl ,QVXUDQFH &RYHUDJH &RPSOHWHG 'HSUHVVLRQ 5HIHUUDC
3DUWQHU 9LROHQFH 5HIHUUDOV

7R FROQOWLQXH LPSOHPHQWLQJ +RPH 9LVLWLQJ DQG DVVLVW LQ WKH GHYHOI
3URJUDP ZLOO
([SORUH WKH VXVWDLQDELOLW\ DQG H[SDQVLRQ RI (%+9 SURJUDPYV
6XSSRUW VLWHV WR LPSURYH EHQFKPDUN PHDVXUHV
ODLQWDLQ (%+9 PRGHOV +HDG 6WDUW +RPH %DVHG 2SWLRQ +HDOWK)
DQG RU 3DUHQWYV DV 7THDFKHUV LQ WKH DW ULVN FRPPXQLWLHV VHO}
ODLQWDLQ PRGHO ILGHOLW\ IRU WKH (%+9 PRGHOV DQG ZRUN ZLWK RYV

BURYLGH DQG FRRUGLQDWH (%+9 PRGHO FRUH WUDLQLQJ DQG VXEMHF
FROQFHUQV VXFK DV PDWHUQDO GHSUHVVLRQ GRPHVWLF YLROHQFH

$VVLVW SURJUDP VWDII ZLWK GDWD FROOHFWLRQ GDWD HQWU\ DQG
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ZRUNLQJ WKURXJK TXDOLW\ LPSURYHPHQW LQWHUHVWYV E\ 6HSWHPEH!I
3URYLGH WUDLQLQJ DQG WHFKQLFDO DVVLVWDQFH WR FRXQWLHV LQ
6HSWHPEHU

LUWK '"HIHFWYV

1HZERUQ 6FUHHQLQJ
*HRUJLD VWDWH OHJLVODWXUH SDVVHG D ELOO W.R BERFUEH@LODWRZWK HR
1HZERUQ 6FUHHQLQJ 3URJUDP ZLOO LGHQWLI\ D Q GUIDFEEEAHPHHQY. QUK BIQSD WHY
&RPPLWWHH RQ +HULWDEOH 'LVRUGHUV LQ 1HZERUQV DQG &HRFEGUWMD \BHE. +
OXFRSRO\VDFEWDSH GR\36 DQG $ULIPNRIGX HN R G \&MQNHBXK\$/*

=LND 3UHYHQWLRQ
7KH 0&+ VHFWLRQ ZLOO FRQWLQXH WR VXSSRUW WKH =LND 3UHYHQWLRQ 7F
SHULQDWDO JLND LQIHFWLRQ

SUHWHUP %LUWKYV

&HQWHULQJ3UHJQDQF\

7KH :RPHQYV +HDOWK 3URJUDP VXEPLWWHG D ODUFK RI '"LPHV &HQWHULQJ
SURYLGH HGXFDWLRQ DQG WUDLQLQJ RQ WKH XVH RI HYLGHQFH EDVHG JUF
FROODERUDWLYH SDUWQHUV ,Q DGGLWLRQ WR WUDLQLQJ DQG HGXFDWLRC
SXEOLF KHDOWK G L V&HQWWWYLIQY 3RRRMLEBQRIWR DW ULVN FRPPXQLWLHV

3URPRWLRQ RK\GD®&HBISD R J HAD/GH R @HH

,Q WKH FRPLQJ \HDU WKH :RPHQYV +H D OMKH 3BRIUIDLP 2EQ @ I$W U WRKDHU XQ &/ K
*2*6 WR SURPRWH WKH XVH RI S 3UHJQDQW ZRPHQ ZKR DUH FDUU\LQJ R
SUHPDWXUH ELUWK EHIRUH EHQHILW IURP HDUO\ DQG URXWLQH S LQMHFW
IRU UHGXFLQJ *HRUJLDfV SUHWHUP ELUWK UDWH

IHRQDWDO &DUH

BHULQDWDO 5HIJLRQDOL]DWLRQ

,Q WKH FRPLQJ \HDU WKH :RPHQYV +HDOWK 3URJUDP LQWHQGYV WR GHYHOF
LQFUHDVH DZDUHQHVV RI WKH 53&V ZLWK WKH JRDO RI LQFUHDVLQJ XWLOL:
ELUWKLQJ KRVSLWDOV LQ WKH VRXWKHUQPRVW UHJLRQ RI WKH VWDWH WF
ULVN DSSURSULDWH FDUH 1XPHUDWRU Rl /HYHO , DQG /HYHO ,, KRVSLWD(
KRVSLWDOV VRXWK RI $WODQWD

YW HDU RI /LIH

6DIH 60HHS

,Q WKH FRPLQJ \HDU WKH *HRUJLD 6DIH WR 60HHS &DPSDLJQYV +RVSLWDO
ELUWKLQJ KRVSLWDOV WR PHHW DOO RI WKH JRDOV RI WKH SURJUDP 5HF
ZLOO FRQWLQXH RQ D TXDUWHUO\ EDVLV 7UDLQLQJ DQG HGXFDWLRQ ZLO(
KRVSLWDO SURJUDP SURFHVV HYDOXDWLRQ ZLOO EH FRPSOHWHG E\ 2FW
FRQIHUHQFHV DQG WR RWKHU SURIHVVLRQDOV DQG VWDNHKROGHUV 7KH
SURIHVVLRQDOV XS WR DQG LQFOXGLQJ KRPH YLVLWRUV ORFDO KHDOWK
'RXODV ,QIRUPDWLRQ RQ LQIDQW FU\LQJ VKDNHQ EDE\ VIQGURPH DQG JU
SURJUDP FRRUGLQDWRU LV DOVR DVVLVWLQJ WKH *HRUJLD %XUHDX RI ,QYF
&RDOLWLRQ LQ RUGHU WR SLORW QHZ LGHDV VXFK DV D SOD\ \DUG GRQDW
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%UHDVWIHHGLQJ

,Q WKH FRPLQJ \HDU WKH :RPHQTV +HDOWK 3URJUDP FRQWLQXHV WR VXSS
'"HSDUWPHQW RI 3XEOLF +HDOWK '3+ VXSSRUWYV KRVSLWDOV WKURXJK FRF
GHVLIQBWLHR®Y FRPSOHWLRQ KRVSLWDOV DUH DEOH W RWKMR/ XK RWRHH %'B £ \D)
*HRUJLD +RVSLWDO $VYREGODMRQUHFRXIQMWR KRVSLWDOV ZLWK D VWDU IRU H
6XFFHVVIXO %YUHDVWIHHGLQJ WKDW LV LPSOHPHQWHG

,Q DGGLWLRQ WR WKH 67%$5 +RVSLWDO ,QLWLDWLYH WKH :RPHQYV +HDOW
$PHULFDQ $FDGHP\ RI BHGLDWULFV *$$$BDWRQIJURMVERLIBQYY 3UDFWLFHV
B3URJUDBMH SWRBHHU HGXFDWLRGQTRU SURPMWBRWILFUDQV QXUGK¥DWQE R LI
LQ WKH SUDFWLFH E\ D SK\VLFLDQ OHG WHDP RI WUDLQHG SURIHVVLRQDO\
SDUWLFLSDWLQJ QXUVHV UHFHLYHG &(8 FRQWDFW KRXUV 7KH (3,& %UHDYV
KRVSLWDOV DQG UHVLGHQF\ SURJUDPV 7KH 3URJUDP DOVR SURYLGHV LQI
HQFRXUDJH SURPRWH DQG VXSSRUW EUHDVWIHHGLQJ $V ZHOO DV LQIRUF
WKH FRPPXQLW\ DQG IUHH UHVRXUFHV IRU SDWLHQW HGXFDWLRQ

1HRQDWDO $EVWLQHQFH 6\QGURPH 1$6
,Q WKH FRPLQJ \HDU WKH :RPHQYV +HDOWK 3URJUDP SODQV WR FRQWLQXF
LQDXJXUDO UHSRUW RQ 1$6 LQ *HRUJLD FUHDWH DGGLWLRQDBQHE WRNXUARDHY
SURYLGHUV DQG WKH JHQHUDO SXEOLF

&RQJHQLWDO 6\SKLOLV

,Q WKH FRPLQJ \HDU WKH 6H[XDOO\ 7UDQVPLWWHG 'LVHDWDW®YEFW U B P AWWRI
IRU +,9 DQG V\SKLOLYV DV ZHOO DV LPSURYH WKH TXDOLW\ RI GDWD IRU FR:
FRQILUPHG V\SKLOLV
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3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW
5HSRUWLQJ <HDU 2FW 6HSW

SULRULWIUHKWHEQW LQIDQW PRUWDOLW\

130 B3HULQDWDO 5HIJILRQDOL]DWLRQ

$FFRUGLQJ WR WKH $VVRFLDWLRQ RHBWD\K R DO PEYLDWH B 2HBE.RQDOL]DWI
LPSURYH PDWHUQDO DQG SHULQDWD Q HR IWRFIRF MWK B WH W XVEDEEROAW Y LSDIW LHQ W
DFFHVVLELOLW\ RI SHULQDWDO VSHRAVMNHPYVFDWVWL JIH Y RY B \IDE S ORMIQBRHER O
KLJK ULVNEHQ EBQMPVLQ IDFKQIMWHBIVORNYWE&KHRtHPWH. D 5SHILRQDO 3HULQDWD(
IDFLOLWLHVY VHOHFWHG E\ '3+ WR VHUYH VL[ JHRBIURYIBHD® XUH IVREWSBIFUE
VHUYLERNVNFK VXSSRVWKWKK ELVUNWVERPHQ DQG KLJK ULVN LQIDQWYV

7KH 53&V SURYLGH FRPSUHKHQVLYH SHULQDWDO KHDOWK VHUYLFHV IRU S
FRQVXOWDWLRQ DQG RU PHGLFDO WUDQVSRUW IRU SDWZHQ®W WV W RKX\WH QB
VXSSRUW IRU UHJLSRBEDNOD KRVISQWIBHDSS ORBR LWWHM FDUH DQG DV VXFK FRQWL
SHULQDWDO RXWFRPHYV

'XULQJ WKH UHSRUWLQJ \HDU WKH :RPHQYV +HDOWK 3URJUDP ZLWKLQ WKH
RIK ODUFK RI 3UHQ/DERU $VVHVVPHQW 7D(HYLGHQFH EDVHGWWDRE RVIBG] W/ F
DVVHVVPHQW RI SUHWHUP ODERU WR IDFLOLWDWH SU3/$7 JXLGHOLQHV DICF
SURIHVVL PDNH D GHWHUPLQDWLRQ RQ WKFZLWKLQ B5HGXFLQJ WKH WDERI
GHWHUPLQH ZRPDQ LV LQ ODERU SURYLGHV WKWLWR LQWHUYHQH DFFRUG
DGPLVV WQVSRUWDWLRQ RI WQ WR D (53¢ )L'RI ELUWKLQJ KRVSLWDOV ZLW
OHYHOV OHYHOV , ,,,3/$7SL 5HVXOWYV IUF VKRZHG WKDW DIWHU 3/$7 LPSOF
FOLQLFDO LQG LPSU DQG WKH DYHUDJH GLVSRVLWLRQ WLPH GHFUF KRG\

,Q DGGLWLRQ WR SLORWLQJ 3/$7 WKH 53&V FROODERUDWLYHO\ ZRUNHG WF

GHILQLWLRQV 'RLQJ VRVIOPREPMRBEOQWKXHEPRWBDHUM BURFHVVHY DQG RXWFRPFE
DVVHVV FROOHFWLYH JRDOV

130 %UHDVWIHHGLQJ

7KH *HRUJLD 67$5 LQLWLDWLYH ZDV LPSOHPHQW HG WHRZ B Q 5RKHIDR PILIQR VESLL
IULHQGO\ D Q GNBIHOENYLIQQGEVLR@DWHRUJLD 67$5 KIRFVBLOLDIOWWDLWIKR D HY H
7HQ 6WHSV WR 6XFFHVVIXO MRSHDHAMIGIWE GQ J KK DRWP H P TV +H D &/W K LILLRIUD
DVVLVWIRQKRVSLWDOV SDUWLFLSDWLQJ LQ *HRUJLD 67$5

'XULQJ WKH UHSRUWLQJ \HDU WK HK LRIPKEQN V %GO OWL R k3 BRYIREMHRS WD\ W HHFRGRL C
VXSSRUW WKH *HRUJLD 67%$5 SURJUDP DQG RWHKIQU BUKWIKWWRPHGLTJ QD @\
GHYHORSHG D 67$5 DGFRNBULER®WRG D *%DE\ )JULHQGO\" KRVSLWDO SXEOI
UHSUHVHQWDWLY HF IDHBBNVSHER ¥ LFRPAB UHKHQVLYH DSSOLFDWLRQ DQG UHYLH:
WKH SURJUDP IURP WR RI WKH WRWDO ELUWKLQJ FHQWHUV VWDWHZI

'XULQJ WKH UHSRUWLQJ \HDU WKH :RPHDYNUVBID@EMIGC ZIRRINMKR SYUDYQ &G HGBD L
ZRUNVKRSVY WR HQFRXUDJH QHZ KRVSLWDOV WR MRLQ WKH *HRRUILYDHZ RA5V
6WHBNR %DE\ )WHRMGRLUHPHQWY IRU SURJUDP SDUMQEHYRWWIRDQF QG H R B 8¢
RWKHU VWDII DQG SURYLGHUYV

7KH :RPHQYV +HDOWK B8R BDUDWPQHUHG ZLWK WKH $PHULFDQ $FDGHP\ RI 3HG
SURYLGH WKH (GXFDWLQJ 3K\WLFLDQV LQ WKH &RPR®PR GLURY (G MU \E VY MWDWWH Al

630 &RQIJHQLWDO 6\SKLOLV

'XULQJ WKH UHSRUWLQJ \HDU WKH 6H[XDOO\ 7TUDQVPLWWHG 'LV *HRUJYLDB7"'
+,9 6\SKLOLV 3UHJQDQFRI WR HOLPLQDWH WKH UHTXLUHPHQW RI FRXQ

IRU +,9 DQG V\SKLOLV DQG DOORZ IRU DQY¥ WULPHVWHU RI SUHJQDQMKHKH

FROODERUDWHG ZLWK WKH *HRUJLD 2EVWHWULFDO DQG *\QHFRO. DQYD 6R
WULPHVWHU
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2WKHU 3URJUDPV

1HZERUQ B6IUHHQLQ

7KH *HRUJLD 3XEOLF +HDOWK /DE *3+/ DQG WKH 1HZERUQ 6FUHHQLQJ 1%6
GHYHORSPHQW RI SROLFLHV SURFHGXUHV EXGJHW GDWD H[FKDQJH 7D C
1%6 3URJUDP ZLWKLQ WKH 0&+ VHFWLRQ SURYLGHV WUDLQLQJ DQG HGXFD)
IROORZ XS VHUYLFHV IRU DOO SUHVXPSWLYH DQG GLDJQRVHG FDVHV LQ D
*HQHWLFV $GYLVRUL%&RIFEP LW W HH

(PRU\ 8QLYHXYXWA@PLYHUVLW\ DQG &KLOGUHQYV +HDOWKFDUH Rl $WODQWD
UHVXOWV (DFK FRQWUDFWRU XWLOL]JHV D GDWDEDVH WR WUDFN QHZERUC

WKDW BWYBIHDVW  VWHSV WR ORFDWLQJ IDPLOLHV DIQED BARRNWL ERRSO RWH G
UHIHUUDOV RQ DOO GLDJQRVHG FDVHV 7KHVH UHIHUUDOV DUH PDGH WR D
‘DLW RU &KLOGUHQTV DHBICRDW KoHH U ¥ ISIRINYAVQ D FRVORIU V | R O CORZMHRBUR ® ® @ D V H
6SHFLDO IRUPXOD DQG ORZ SURWHLQVRRBQ O A& LIRKRGNQDD G GS URRXYQL B G X O W\
ZLWK HOLJLEOH PHWDEROLF GLVRUGHUYV

7KH SURSUBRRMMIGHRUPRBQY LRZERUQ WFR HHHDFKQIDUHQW LQ KRVSLWDOV GRFW
GHSDUWPHQWYV SULRU WR KDYLQJ D PHWDEROLF FULWLFDO FRQJHQLWDO
WUDLQHG DQG HGXFDWHG KHDOWK FDUH SURYLGHUV RQ 1%6 VSHFLPHQ FF

(DFK KRVSLWDO KDV HOHFWURQLF DFFH VW KR AWKDHL K J6I\DCEY W SHERBLYPW Q RUDHL G F
"LVHDVH 6XUYHLO OdHQRH6 GANMW MPISRUWY GLVSOD\ D OLVW RI XQVDWLVIDFW
XQVDWLVIDFWRU\ GHWHUPLQDWLRQ 7KH UHSRUW DOVR SURYLGHV VWDWL
RWKHU KRVSLWDOV LQ WKH VWDWH 7KLV UHSRUW LV XVHG WR PRQLWRU K
UHSHDWHG )XUWKHUPRUH WKH 6WDWH 1%6 &0LQLFDO &RRUGLQDWRU SUF
FROOHFWLRQ DQG VXHERPWAYE RQFWRY BVMKW KW R BERRMBURD\OV DQG ELUWKLQJ ID
FRQVXOWDWISRQW RQ & LLVLWV

0&+ (SLGHPLRORJ\ FRQWLQXHV WR DQDO\]JH GDWD RQ QHZERUQ VFUHHQQQJ
6HQG6BKH DXWRPDWLF SDWLHQW PDWFKLQJ UDWH LQFUHDVHG E\ GXULQ
DOJRULWKP

7KH *HRUJLD 1HZERUQ 6FUHHQLQJ DQG *HQHWLFV $GYLVRU\ &RPPLWWHH P
UHOHYDQW WR WKH QHZERUQ VFUHHQLQJ FRPPXQLW\

3HULQDWDO &DVH ODQDJHPHQW
3HULQDWDO &DVH 0DQDVHPHMR®XFWDU\ SURJUDP DYDLODEOH WR SUHJQDQW
3&0 DLPV WR LPSURYH SHULQDWDO RXWFRPHV E\ SURYLGLQUGHMIQRBW @F
UHVRXBAMYQDWDMDQPOWHWFDSWXUH ZRPHQ ZKR KDYH UHFHLYHG D SRVLWL
DQG LV SODFHG RQ SUHVXPSWILHUWL QO WDEQDI WA \PISGIRVCLUGH WKHP ZLWK D O
&DUH 0DQDJHPHQW 2UJD QHDOAREH VXFKRXS 3HDFK 6WDWH DQG &DD®IGER
DFFHVV WR PHGLFDO QXWULWLRQDO VRFLDO SV\FKR\&HLID®D WIBX FDW HRF
WKH ZRPDQ LQ ORFDWLQJ OHGLFDLG DQG FRPPXQLW\ SURYLGHUV DQG PDN
LGHQWLILHG LQ WKH3&0KOGBEYSE KRN0 GWIRRWHHU WKH EHVW RXWFRPHV WKU
UHVRXUFHV XQLTXHWR KHESHBPWBGW PRWKHU OHDYHV ZLWK WKKHWRQREBBEJ
XQERUQ EQHHIBYY) FDVH PD QD JRIRDWHERIQ ORFDO KHDOWK GHSDUWPHQWV

7KH '3+ 6WUDWHJLF 30DQ LQFOXGHVY DQ REMHFWLYH WR LQFUHDVH W
VHUYLFHV WR E\ 'XULQJ WKH UHSRUWLQJ \HDU WKH :RPHQYV +HDOW
3&0 ZLWKLQ ORFDO KHIKDWKGLIESQRW KHDQWVWD 3&0 SURJUDP GHYHORSHG VW
GHYHORSHG 3&0 WUDLQLQJ IRU FDVH PDQDJHUV

&HQW 3UHJQDQF\

7KH *HRUJLD 'HSDUWPHQW RI 3XEOLEHG®\W B WIKQSORROIMD\R @ L WEUFKHR1 'LPH\
KHDOWK GLVWULFWV DQG RWKHU VWDNHKROG H U\ MQRVHWR DR S IRQF LTI £
EULQJV WRJHWKHU JURXSV RI ZRPHQ RI WKH VDPH JHVWDWLRQDO DJHV
3URYLGLQJ SUHQDWDO FDUH LQ WKLV ZD\ DOORZV PRPV DQG SURYLGHUV W
OHYHHDRUGHU WR UHGXFH KHDEHWK RLWSHOH UWRKXS IRUP ODVWLQJ IULHQGVK
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SRVVLEOH LQ WUDGLWLRQDO SUHQDWDO FDUH PRGHOV

&HQWHULQJ JURXS SUHQDWDO FDUH IROORZV WKH UHFRPPHQGHG VFKHG X(
KRXUV ORQJ JLYLQJ ZRPHQ [ PRUH WLPH ZLWK WKHLU SURYLGHU ORPV H
EORRG SUHVVXUH DQG UHFRUGLQJ WKHLU RZQ KHDOWK GDWD 7KH\ DOVR K
H[DP

"RPH@®I GLIIHUHQW DJHV UDFHV DQG VRFKBRW PRORRLEXSBENWRRNQYEWU E|
DQG WKH NRPRRIG H[SHULHQFH RI SUHJQDQF\ ELUWK DQG IDPLO\ FDUH 0D
FDUH WKURXJK W K HZ LISHKE\WM QWZIRU\HDIBSUWRIQMD PQ J

0&+ ZRUNHGVKEWRW HHRQARDOLWIRRQ 5RO0OLQV 6FKRRO R IVBKHERW &L DHEVODWKH
3ROLF\ &HQWHU WR FROOHFW DQG RE® QOB BERMDMLIANRHR/AHY ®ADFE S DUKHG LS D\
'"HWHUPLQDQWV R +&FO00OMERBPWLYH ,PSURYHP HQW&RQ GZ | WKR WKW LIRIP 1R\
&HQWBUHQQDRAEGHO Rl SUHQDWDO FDUH WR UHGXFH KHDOWK GLVSDULWLH
'XULQJ WKH UHSR&WDRQG MW HHRQ FAFDOLWR MG E\ ODUFK Rl 'LPHV DQG 8Q
$WODQWD EULGJHG GLVFXVVLRQV EHWZHHQ OHGLFDLG DQG WKHWICHYBPWH Gl
PRGHO LQFOXGLQJ SURYLGLQJ HQKDQFHG UHLPEXUVHPHQWY IRU SUHQDW

6DIH 60HHS

7KH *HRUJLD 6DIH WR 60HHS +RVSLWDO ,QLWLDWLYH DV SDUW RI WKH *HR
GHVLIJQHG WR UDLVH DZDUHQHVY DERXW VOHHS UHODWHG LQIDQW GHDWK"
PRUWDOLW\ 7KH KRVSLWDOLQ@LWLDWLYH ZDV ODXQFKHG

7KH *HRUJLD 6GEDHHFEWRSDLJQ BSWHRR@GWHDQG UHVRXUFHVY WKDW VWUHQJIJWKHQ ¢
FKDQJH LQIDQW VOHHS HQYLURQPHQWY WR DFKLHYH IRXU SULPDU\ REMHF)
Xx 3UHYHQW LQIDQW VOHHS UHODWHG GHDWKYV LQ *HRUJLD
x (PSRZHU SURIHVVLRQDOV LQ PXOWLSOH GLVFLSOLQHVY WR HGXFDWH S
VHH SURSHU VOHHSLQJ SUDFWLFHVY PRGHOHG LQ KRVSLWDOYV
Xx 'LVVHPLQDWH DFFXUDWH DQG FRQVLVWHQW PHVVDJHV WKDW HPSRZH
VOHHS
x ,QFUHDVH DFFHVV WR UHVRXUFHV WKDW VXSSRUW EHKDYLRUV WKDW

$V SDUW RI WKH +RVSLWDO ,QLWLDWLYH DOO SDUWLFLSDWLQJ ELUWKLQJ
FDUHJLYHUV RQ SURSHU LQIDQW VOHHSLQJ SUDFWLFHV PRGHO VDIH LQID(
VDIH LQIDQW VOHHS IROORZLQJ WKH $PHULFDQ $FDGHP\ 3HGLDWULFV UHFI
HGXFDWLRQDO VXSSRUW UHVRXUFHV IRU QHZ SDUHQWYV 7KHVH LQFOXGHG

6QXJ° ERDUG ERRNV IRU DOO IDPLOLHV WR WDNH KRPH DQG DOVR D VXS
+RVSLWDOV ZHUH DOVR SURYLGHG ZLWK YDULRXV WUDLQLQJ UHVRXUFHV I
LQIDQW VOHHS UHFRPPHQGDWLRQV

7KH +RVSLWDO ,QLWLDWLYH KDV SDUWLFLSDWLRQ IURP DOO ELUWKLQJ K

KRVSLWDOV ZHUH SDUWLFLSDWLQJ ,Q -DQXDU\ UHFUXLWPHQW RI ELUV
LOQLWLDWLYH LQ 0D\ DOO ELUWKLQJ KRVSLWDOV KDG SOHGJHG WR SDI
$V RI 6HSWHPEHU
X RI ELUWKLQJ KRVSLWDOV KDG EHHQ UHFUXLWHG DQG SURYLGHG D )\
60HHS &DPSDLJQ RQ KRZ WR LPSOHPHQW D KRVSLWDO EDVHG VDIH WI
X RI ELUWKLQJ KRVSLWDOV UHFHLYHG YDULRXV HGXFDWLRQDO UHVR
DFKLHYHG
X RXW RI ELUWKLQJ KRVSLWDOV KDG XSGDWHG VDIH WR VOHHS Si
X RXW RI ELUWKLQJ KRVSLWDOV KDG VXEPLWWHG FULE DXGLWYV

1R KRVSLWDO ZHUH UHFRJQL]HG IRU FRPSOHWLQJ WKH SURJUDP VLQFH DO

BULRULW\ 1HHG 3UHYHQW PDWHUQDO VXEVWDQFH XVH

630 IHRQDWDO $EVWLQHQFH 6\QGURPH

2Q -DQXDU\ 1IHRQDWDO $EVWLQHQFH 6\QGURPH 1%6 ZDV PDGH D QRW
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\HDU WKH :RPHQYV +HDOWK 3URJUDP DQG (SLGHPLRORJ\ 6HFWLRQ KDYH ZF
UHTXLUHPHQWY PRQLWRU WKH SURJUHVV RI UHSRUWLQJ DQG DVVHVV WK
6XUYHLOODQFH V\VWHP LY DVEOYHIQ® EGEWEMHQYHD VIVWHP &DVH GDWD LV SC
UHSRUWHG WR WKH 6WDWH (OHFWURQLF 1R WHQL®EBOHS' KRBV M/ B X UK IHV OO
WKHQ YHULILHG E\ WKH 1$6Y&RIRUQIDWRUWBULDEOHV DY LSR\QUED\GLNSRI
LQIRUPRWLRKII XHVWLQJ DGGLWRRQIDDIVOFRVPIDMULRNHULD IRU D FRQILUPHG
RU PRUH FOLQLFDO V\PSWRPV RI 1$6 DQG RU D SRVLWLYH LQIDQW VXEYV

%HWZHBIQXDUWR 'HFHPERU KRVSLWDOV UHSRUWHG ZHDNHNVRRIIZWBHIG DV
*UDSK

*UDSK 7TRWDO 1XPEHU RI 1$6 &DVHVY 5HSRUWHG DQG &RQILUPHG LQ *HRUJI

21 WKH FDVHVWK+BSREWWGRPPRQ VXEVWDQFH IRXQG LQ SRVLWLYH GUXJ VF
FRGHLQH PRUSKLQH PHWKDGRQH PHSHULGLQH SURSR[\SKHQH DQG RWK
IRXQG VXEVWDQFH

'XULQJ WKH UHSRUWLQJ \HDU WKH *HRUJLD 5HJLRQDO 3HULQDWDO &HQWH
DFURVV WKH VWDWH RQ 1HRQDWDO $EVWLQHQFH 6\QGURPH DQG PDWHUQD

&XUUHQW <HDU 2FW 6HSW
BULRULW\ 1HHG 3UHYHQW LQIDQW PRUWDOLW\

130 SHULQODWDO 5HIJLRQDOL]DWLRQ

,Q WKH FXUUHQW \HDU WKH 3HULQDWDO 0DQDJHU FROODERUDWHG ZLWK Kl
PDNH VA\VWHPLF FKDQJHV WR *HRUJLDYV SHULQDWDO V\VWHP +LJKOLJKW\
$Q DGGLWLRQDO ILYH KRVSLWDOV KDYH LPSOHPHQWHG 3/$7 DV WKHLU
7KHUHDWLRQ RI D VSHFLDOL]HG ZRUN WK ¥\ M\HR @QH G HERH R BIN IDO\DFDLL)
VHUYLFH GHOLYHU\ GDWD FROOHFWLRQ HIIRUWY DQG TXDOLW\ LPSUR
7KHHYLVLRQ RI WKH 53& &RQWUDFW ZLWK '3+
,QFUHDVHG FRPPXQLFDWLRQ ZLWK GDWD HGXFDWLRQ DQG EXGJHW Il
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FROODERUDWLRQ DQG SURYLGH WHFKQLFDO DVVLVWDQFH LQ DGKHUH

130 %UHDVWIHHGLQJ

,Q WKH FXUUMRGWRVDHG D 67$5 7UDHYOHWWHLQUIFHPEHU 67 $5DRGHD YLHZ ZE
ODUFK  )XWXUH WRDH YIFGHBY GKQH DQG 6HSWHPEHU $GGLWLRQDOO\
VWDWHZLGH 67$%$5 VXPPLW WR FHOHEUDWH WKH VXFFHVV D UMK ISSIRN URG
HQFRXUDIJBWROOPHQW IURP QHZ ELUWKLQJ FHQWHUV WKURXJKRXW WKH VWI
0&+ LV DOVR ZRUNLQJ WR GHYHORS D FRPSUHKHQVLYH PDUNHWLQJ VWUDW
KRVSLWDOV DQ G XSW RWR. Gl HISJHVF WDIDQAMR PRW K H UV

630 &RQIJHQLWDO 6\SKLOLV

,Q WKH FXUUHQW \HDU WKH 67' VHFWLRQ FRQWLQXHG WR LPSURYH WKH TX
IRFXV RQ LPSURYLQJ WKH DFFXUDF\ DQG FRPSOHWHQHVV RI FRQJHQLWDO '

VHFWLRQ FRQWLQ DQY WULPHVWHU WHVWLQJ DQG LGHQWLI\ FRQILUP DG

2WKHU 3URJUDPV

1HZERUQ 6FUHHQLQJ

,Q WKH UHSRUWLQJ \HDU WKH 1HZERUQ 6FUHHQLQJ 1%6 3URJUDP FRGWL:
ZRUNHG WKURXJK LPSURYHPHQWYV DV ZHOO DV FRQWLQXHG WR HGXFDWH !
QHZ KRVSLWDO UMSIBHWIRMRPDIOFHHLQGLFDWRUYV UHODWHG WR QHZO\ DGGH!
KHDUW GLVHDVH &&+' B5HSRUWYV DUH JHQ DB B WRHGORWHED MREWKO\ EDVLV D

'XH VDRODJ LQ UHDO WLPH GDWD HQWWFU\HRIQHIPZWMWN TIRE6S 3&RAVMIEPD WHP SR U
PDQXDOO\ HQWHU WKH &&+' DQG +HDULQJ GDWD GDLO\ XQWLO WKH ODERUI
7KH 1%6 SURJUDP LV FXUUHQWO\ ZRUNLQJ WR UHGXFH WXWD@XPZEHDOR 196§ Q.
KRVSLWDOV 2KRVDXEBPLMW\LQJ WKRVH VXEPLWWHUV RI WKHLU VSHFLPHQ FR
WR RIIHU WHFKQLFDO DVVLVWDQFH DQG WUDLQLQJ ZH DUH KHOSLQJ VXEP
DOVR RIIHUHG SHULRGLFDOO\ IRU VXSSRUW

$vV D UHVXOW WKH VWDWHZLGH XQVDWLVIDFWRU\ VSHFLPHQ UDWHV IRU 4
VXEPLWWHU 1RUWKVLGH +RVSLWDO DSSUR] ELUWKY PRQWK KDG D UL

7KH SURJUDP FRQWLQXHV WR SURYLGH HGXFDWLRQ DQG UHVRXUFHV WR ID
ZDV FUHDWHG DQG GLVWULEXWHG WR ELUWK KRVSLWDOV DQG ORFDO KHD(

3UH DQG SRVW QDWDO VFUHHQLQJ HGXFDWLRQ LV JLYHQ WR IDPLOLHV DQ(
SRVLWLYH UHVXOWY ODWHULDOV VXFK DV WKH UHYLVHG 1%6 EURFKXUH
RINLFHY DQG KHDOWK GHSDUWPHQWY SULRU WR KDYLQJ D PHWDEROLF FU
FRPSOHWHG

,QIRUPDWLRQ LV GLVVHPLQDWHG YLD PXOWLSOH FRPPXQLFDWLRQ PHWKRC
FRQIHUHQFHYV ZHELQDUV DQG RWKHU WUDLQLQJ SURIHVVLRQDO GHYHORSI

7TKURXJK SDUWQHUVKLSY ZLWK RXU IROORZ XS SURJUDPV VXFK DV (PRU\ 8
Rl $WODQWD &+2$ LQIRUPDWLRQ DQG UHVRXUFHYVY DUH SURYLGHG WR KHE
FRQILUPHG GLVRUGHUYV

3URYLGHU HGXFDWLRQ LV FRPSOHWHG LQ D YDULHW\ RI ZD\V 7KH *HRUJLC
VXFK DV WKH *HRUJLD &KDSWHU RI WKH $PHULFDQ $FDGHP\ Rl 3HGLDWULF\
$$3 WKH (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ (+', SURJUDP DQ

UHVSHFWLYHO\ WR HGXFDWH SURYLGHUV RQ 1%6 SUDFWLFHV 7HOI
ELUWKLQJ KRVSLWDOV FRQWLQXH

SHULQDWDO &DVH ODQDJHPHQW
,Q WKH FXUUOB®QWB&WNWWDII FRQWLQXH WR YLVLW ORFDO KHDOWK GHSDUWPHQ
SURJUDPVY G6WDWH VWDII DOVR FRQWLQXH WR GHYHORS 3&@ bX3D/O FOIMWAK FZ
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0&+ 3&0VWDII DUH DOVR ZRUNLQJ ZLWK D +5 FRQWUDRWRHIOWRHE&HW R CCRL.Y/ \V U
PDQDJHWB%O FXUULFXOXP DVVHVVPHQWY ZLOO DOVR EH SURYLGHG WR GLV

6RPH Rl WKH DVVHVVPHQW IHDVLELOSWR NDHFGN VXTEG-L \ROL P\ D RI YHIPYHHQ B/H J X Q
X 'HYRGL@IWDEOH WR FRPSDUH SHUFHQWDJH Rl 3UHVXPSWLYH (OLJLELO
FRXQW\ KHDOWK GHSDUWRHQ@W PRWK DQEWN DDMGH
X $QDO\]LQJ 3&0 HQUFRPGPHQWJIEGLVWULFW UHSRUWHG QXP BN U GLAKLG
UHSRUWYV
PSOHPHQIWUHSRUWLQJ WRRO IRU WUDFNLQJ 3( 3&0 QXPEHUV ZLWKLQ \
&RQGIXFM 4, UHYLHZV RQ 3&0 &DUH 30DQ
&RQGIXFAM$ 4, UHYLHZV RQ 5HSURGXFWLYH /LIH 30DQ 5/3
&ROOMERAIWK &02fV OHGLFDLG 3DUWQHUVKLS DQG 'LVWULFW LQ UHOTL

X X X X

&HQW 3UHJQDQF\

,Q YHE 0&+ DSSOLHG IRU IXQGLQJ IURP WKH ODUFK RI 'LPHV WR EHJLQ F
WKURXJKRXW WKH VWDWH EHJLQQLQJ WKH H[SDQVLRQ RI &HQWHULQJ ZLW
WUDLQLQJ IRU SURYLGHUV ZLOO VWDUW QH[W TXDUWHU

6DIH 60HHS

,Q WKH FXUWDK@W \BDUWKLQJ KRVSLWDOV WKURXHKFRXWNVWKLHS BWD Q/H LR WHRAL
,QLWLDRALFHWDHOV FRQWLQXH WR GHYHORS D&XG FIRRBW IHP XKWV UMK R 1 Q LSUIRRIQ L
FRPSOBW® DVSHFWV RI WKH SURJUDP VWDII HGXFDWLRQ FULE DXGWWR DS
TXDUWHUO\ EDVLV

7R GDWH

X KRVSLWDOV KDYH FRPSOHWHG DOO SRUWLRQV RI WKH VDIH WR
YHEUXDU\

X KRVSLWDOV KDYH SURYLGHG GDWD RQ FULE DXGLWV
X KRVSLWDOV KDYH SURYLGHG WKHLU XSGDWHG SROLFLHV RQ VDI
X KRVSLWDOV SDUWLFLSDWHG LQ DQ LQ SHUVRQ SURFHVV HYDOX
X KRVSLWDOV KDYH SURYLGHG H GDHF D @/IIDROQVVWRO WHS! LUH W RADR H R G D/
X KRVSLWDOV GOIR/ VDWPLLEX WM ZLWK UHFHQWO\ ERUQ LQIDQWYV PDWI

KRVSLWDO WKLV VLGH XS JRZQ VDIH VOHHS ERRN DQG RWKHU PDWH

3ULRULW\ 1HHG 3UHYHQW PDWHUQDO VXEVWDQFH XVH

630 1HRQDWDO $EVWLQHQFH 6\QGURPH
,Q WKH UHSRUWLQJ \HDU :RPHQYV +HDOWK 3URJUDP VWDII FRQWLQXHG WR
UHSRUWLQJ DQG HGXFDWLRQ
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&KLOG +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV

I1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU ILQNHG 130

120 3HUFHQW RI FKLOGUHQ PIEWLQJ WKH FWDWHW.B3YDLODE QB0
GHYHORSHG IRU VFKRRO UHDGLQHVYV

"(9(/230(17$/

120 3HUFHQW RI FKLOGUHQ LIB&fFHOBDHQW RU YHU\ 130
JRRG KHDOWK 130
120 3HUFHQW RI FKLOGUHQ DI@&+DGREOHVFHQWYV 130

ZKR DUH RYHUZHLJKW RU REHVH %0, DW RU DERYH WKH
WK SHUFHQWLOH

120 SHUFHQW RI FKLOGUHQ DG DGROHVFHQWYV 130
ZKR DUH RYHUZHLJKW RU REHVH %0, DW RU DERYH WKH
WK SHUFHQWLOH

120 SHUFHQW RI FKLOGUHQ DG ®GCGROHVFHQWYV 130

ZKR DUH RYHUZHLJKW RU REHVH %0, DW RU DERYH WKH
WK SHUFHQWLOH
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJIK PRQWKYV UHFHLYLQJ
FRPSOHWHG VFUHHQLQJ WRRO
%DVHOLQH ,QGLFDWRUY DQG $QQXDO 2EMHFWLYH\

3HUF

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

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

JHGHUDOO\ $YDLODEOH 'DWD

‘'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V

$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 SHUFHQWDJH RI SXEOLF KHDOWK GLVWULFWYV XVLQJ DW OHD
UHJXODUO\

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &KLOGUHQ VW 3URJUDP 'DWD
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " )LQDO
$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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(60 I1XPEHU RI SDUWQHUV UHSRUWLQJ XWLOL]DWLRQ RI GHYHOR

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1IXPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &KLOGUHQ VW 3URJUDP 'DWD

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO

$QQXDO 2EMHFWLYH
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(60 1XPEHU RI IRUPDO WUDLQLQJ RSSRUWXQLWLHY RQ GHYHORS
KHDOWK GLVWULFW KHDOWK GLVWULFWY HDFK \HDU

6WDWH 3URYLGHG 'DWD
$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH &KLOGUHQ VW 3URJUDP 'DWD
'DWD 6RXUFH <HDU )) <
BURYLVLRQDO RU )LQDO " )LQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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