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, % )DFH 6KHHW
7KH )DFH 6KHHW )RUP 6) LV VXEPLWWHG HOHFWURQLFDOO\ LQ WKH

, & $VVXUDQFHY DQG &HUWLILFDWLRQV

7KH 6WDWH FHUWLILHY DVVXUDQFHY DQG FHUWLILFDWLRQV DV VSHFI
S5SHSRUW *XLGDQFH DUH PDLQWDLQHG RQ ILOH LQ WKH 6WDWHVY 0&+ S
DW +56%71V UHTXHVW

, " 7TDEOH RI &RQWHQWYV

7KLV UHSRUW IROORZV WKH RXWOLQH RI WKH 7DEOH RI 4RQWHQWYV SUI
$33/,&%$7,21 $118%/ 5(3257 20% 12 SXEOLVKHG -DQXDU\ H[S

, ($SSOLFDWLRQ $QQXDO 5HSRUW ([HFXWLYH 6XPPDU\

%$&.*5281"

6WDWH RI +DZDLL 'HSDUWPHQW RI +HDOWK '2+ )DPLO\ +HDOWK 6HUY
PLOOLRQ LQ 7LWOH 9 IXQGLQJ IURP WKH IHGHUDO JRYHUQPHQW 7LWO|
+HDOWK 0&+ 6HUYLFHV %ORFN *UDQW DQG LV D IHGHUDO SURJUDP Gt
DQG IDPLOLHV

6WDWH 7LWOH 9 0&+ SURJUDPV GHYHORS GHOLYHU DQG VXSSRUW FRI
HYHU\ VWDWH DQG WHUULWRU\ IRU ZRPHQ DQG FKLOGUHQ L7XE® XZRON
DFFRPSOLVKHG E\ SURYLGLQJ KHDOWK VHUYLFHV OLQNLQJ IDPLOLHV
WR DGGUHVV SULRULW\ KHDOWK LVVXHV

1(('6 $66(660(17

(YHU\ ILYH \HDUV )+6' LV UHTXLUHG E\ 7LWOH 9 WR FRIKGIXFRD O RM\DKH
DVVHVVPHQW LV WR H[DPLQH GDWD WR GHWHUPLQH WKH VHOHFWLRQ
QH[W ILYH7WHDBYHUDOO DLP LV WR PDNH D PHDVXUDEOH LPSURYHPHQW

6LQFH WKH ODVW \HDU QHHGV DVVHVVPHQW )+6' KDV VXIIHUHG D VL.
IXQGLQJ ZLWK WKH HOLPLQDWLRQ RI SURJUDPV DQG URKGIXFWRRQV DR
RUJDQL]DWLRQDO FDSDFLW\ KDV RFFXUUHG DW D WLPH RI LQFUHDVLQ
SRYHUZKHOP  DPRQXIVVWBII FRQGXFWHG WKH QHHGV DVVHVVPHQW FRJQ
H[LVWLQJ UHVRXUFHV EXLOGLQJ XSRQ HVWDEOLVKHG FROODERUDWL"
FDSDFLW\ E\ EXLOGLQJ RQ FXUUHQW SURSVD®Y WAQLLMVD S SWLR BIVKD)3 6' \2)
GXSOLFDWLRQ RI DVVHVVPHQW HIIRUWY RQ D VPDOO VWDWH SRSXODW
DOLJQHG ZLWK NH\ SDUWQHUV LQ SXEOLF KHDOWK DQG WKH KHDOWK F

+DZDLL DQDO\]HG UHVXOWV IURP UHFHQW QHHGY DVVHVVPHQWYVY WR D"
ZRXOG QRW UHSHDW, W BRIBIGL WRREHYOQOYPQV SULRULWLHV SRVLWLRQ VV
VWDWH FRPPXQLW\ DIJHQFLHVY DQG RUJDQL]DWLRQV ZHUH H[DPLQHG W

7R GHWHUPLQH ZKLFK SULRULW\ PHDVXUHYVY ZRXOG EH PRVW PHDQLQJI:
'DWD UHIOHFW D QHHG DQG RSSRUWXQLW\ IRU LPSURYHPHQW
)+6' FRXOG WDNH D OHDG RU PDMRU UROH IRU WKH LVVXH




)+6' KDV FDSDFLW\ DQG UHVRXUFHV VWDIILQJ DQG IXQGLQJ WR D¢
$Q H[SUHVVHG LQWHUHVW RU FRQFHUQ UDLVHG E\ WKH FRPPXQLW\
JURXSV

,'(17,),&%$7.,21 2) 67$7( 35,25,7< 1(('6
%DVHG RQ WKH QHHGV DVVHVVPHQW +DZDLL VHOHFWHG RQJRLQJ S!
QHHGADZDLL 7LWOH 9 SULRULWLHV DUH
e 3URPRWH UHSURGXFWLYH OLIH SODQQLQJ
e 5SHGXFH LQIDQWSBRPRWALBMMHDVWIHHGLQJ DQ@HYDIH VOHHS SUDFW
e 3UHYHQW FKLOG DEXVH DQG QHJOHFW
e 3URPRWH HDUO\ FKLOGKRRG VFUHHQLQJ DQG GHYHORSPHQW
e 3URPRWH DGROHVFI®® ZHOO EHLQJ
e 3URPRWH WUDQVLWLRQ WR DGXOW KHDOWK FDUH
e .PSURYH RUDO KHDOWK
e ,PSURYH DFFHVV WR VHUYLFIQHIVKURXJK WHOHKHDOWK

J)LIXUHDZDLL 7LWOH 9 SULRULW\ PHDVXUHY DFURVV YV

$&&203/,6+0(176 $1' 35,25,7< 1(('6 %< 3238/%$7,21 '20%,1




'20$,1 :20(1916 0$7(51%/ +($/7+
)+6' JUDQWYV RU SURJUDPV WKDW DGGUHVV SH U)DPRWD BOD@® RYWJ L QHLQ
6HUYLFHV 'RPHVWLF 9LROHQFH 6H[XDO 9LROHQFH +DZDLL +RPH 9LV
ORQLWRULQJ 6\VWHBHBEBDE6XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRDQ
3ULPDU\ &DUH ROWYDFMMV Rl WKH +DZDLL ODWHUQDO DQG ,QIDQW +}
SDUWQHUVKLS FRPPLWWHG WR LPSURYLQJ ELUWK RXWFRPHV DQG UHG
7KLV FROODERUDWLYH ZDV GHYHORSHG LQ SDUWQHUVKLS ZLWK WKH (
KHOS IURP WKH '2+ DQG 1DWLRQDO *RYHUQRUfV $VVRFLDWLRQ DQG L
DQG SURYLGHUV LQVXUDQFH SURYLGHUV DQG KHDOWK FDUH DGPLQL

SBULRURXZWRPRWH UHSURGXFWLYH OLIH SODQQLQJ
5HODWHG 1DWLRQDO 3HUIRUHPP | &RPHIDVDSDOMWDIUHYHRWGY. I DWOL W
3ODQYQYFOXGH
e 3URPRWH SUHFRQFHSWLRQ KHDOWK FDUH YLVLWY HJ LGHQWLI\
SXEOLF DZDUHQHVYV
¢ 3URPRWH UHSURGXFWLYH OLIH SODQQLQJ HJ LQFUHDVH ELUWK
e 3URPRWH KHDOWK\ EHKDYLRUV HJ VPRNLQJ FHVVDWLRQ GHFUHI
ZHLIJKW XVH RI IROLF DFLG FKURQLF GLVHDVH FRQWURO

'20$,1 3(5,1$7$/ ,1)$17 +($/7+
*UDQWYVY RU SURJUDPV WKDW DGGUHVYV B506Q [) MAD D OL § OOFQRW RCH B 6 MAWLU
9LVLWLQJ 1IHWZRUN )DPLO\ 30DQQLQJ 3HULQDWDO 6XSSRUW pHaJYIL\FI
SDUW RI WKH +DZDLL ODWHUQDO DQG ,QIDQW +HDOWK &ROODERUDWLY
DQG UHGXFH LQIDQW PRUWDOLW\ WKURXJK SURPRWLQJ SUHFRQFHSWL
SURPRWLQJ KHDOWK\ EHKDYLRUV DFURVV WKH OLIHVSDQ LPSURYLQJ
SURPRWLQJ DSSURSULDWH FDUH IRU PRWKHUV DW ULVN SURPRWLQJ
KHDOWK\ EHKDYLRUV LQ DW ULVN SRSXODWLRQV DQG SURPRWLQJ LQI

BULRUEMGXFH WKH UDWH RI LQIDQW PRUWDOLW)\ E\ LPSURYLQJ EUHD"
SUDFWLFHV
5HODWHG 1DWLRQDO 3HUIR SHDRRMHMOH@WXUERR-E H D V \B IHFGRQWIDQWV E
H[FOXVLYHO\ MRQM KV K SRHIUG HD@W V VERMHRHEY K B D N V
30DQV IRU EUHD\QWOHKHGGL Q J
e BWUHQJWKHQ SURJUDPV WKDW SURYLGH PRWKHU WR PRWKHU VXSS
e 8VH FRPPXQLW\ EDVHG RUJDQL]DWLRQV WR SURPRWH DQG VXSSRU

30DQV IRU SURPRWLQJ VDIHQFOKXIBS SUDFWLFHV
e SHYLHZ DOO ELUWKLQJ KRVSLWDO SROLFLHY DQG WUDLQLQJ QHHG
e .QFUHDVH LQIDQW VDIH VOHHS HQYLURQPHQW NQRZOHGJH IRU FDU
e 6DIH VOHHS EHKDYLRU LV XQGHUVWRRG DQG FKDPSLRQHG E\ WUX\
e &ROOHFW LQIRUPDWLRQ RQ FR VOHHSLQJ EHOLHIV DQG EHKDYLRU'

'20%,1 &+,/" +($/7+

)+6' KDV PDQ\ JUDQWYV DQG SURJUDPVY WKDW SURPRWH FKLOG KHDOWK
LQMXU\ SUHYHQWLRQ PHGLFDO KRPH QXWULWLRQ RUDO KHDOWK DQ
SDUWQ@KHMUO\ &KLOGKRRG &RPSUHXHDIW. Y 6 RAXNEPYJ RQ GHYHORSPH
LQIDQWY DQG WRGGOHUV LQ HIURIUPKRVNOGIKRIR @ SRIFRIWRBVFKLOG DEXV




LQFOXGH &RPPXQLW\ %DVHG &KLOG $EXVH 3UHYHQWLRQ +DZDLL &KLO
'"HDWK 5HYIKHZ+RPH 9LVLWLQJ 3URJUDP UHFHLYHG JUDQW IXQGLQJ IRU
9LVLWLQJ WR VWUHQJIJWKHQ FXUUHQW KRPH YLVLWLQJ VHUYLFHV LQFL
ZLWK :,& FOLQLFVY DFURVV WKH 6WDWH DQG VWUHQJWKHQ KRPH YLVLV
VFKRRO UHDGLQHVYV DQG FRRUGLQDWLRQ RI UHIHUUDOV WR FRPPXQL

3ULRULWRPRWH (DUO\ &KLOGKRRG 6FUHHQLPIURYE WKHI SREBPHQWD Jt
\HDUV VFUHHQHG HDUO\ DQG FRQWLQXRXVO\ IRU GHYHORSPHQWDO GH(
5SHODWHG 1DWLRQDO 3HUIRUPE R EWLOHDIAKY M KURXPRQWHKNFHLDY LQJ
GHYHORSNRQWBONIQISDUHQW F RPEIOHHNHRR D
30DQQFOXGH
e '"HYHORS LQIUDVWUXFWXUH IRU RQ JRLQJ WUDLQLQJ WHFKQLFDO I
GHYHORSPHQWDO VFUHHQLQJ DFWLYLWLHYV
¢ '"HYHORS SURWRFROV JXLGHOLQHV DQG VWDQGDUGL]HG UHIHUUDC
GHYHORSPHQWDO VFUHHQLQJ
e '"HYHORS GDWD V\VWHP WR WUDFN DQG PRQLWRU VFUHHQLQJ UHIH
¢ '"HYHORS FROODWHUDO PDWHULDO QHHGHG WR VXSSRUW XQGHUVW
e '"HYHORS ZHEVLWH WR KRXVH PDWHULDOV LQIRUPDWLRQ DQG UHV

SBULRURZWHYHQW &KLOG $EXVHS5BEQBFHHWEBHFWOWH RI FKLOG DEXVH DQG
DJHV \HDUV
5HODWHG 1DWLRQDO 3HUIRBDWHORWSQWDVRRWRIY L R QDY U FKLOBGUHQ
WKURXJBBGROHVEHY WNKURXJIKDUV
3ODQYQFOXGH
e 5DLVH DZDUHQHVY DERXW WKH LPSRUWDQFH RI VDIH DQG QXUWXUI
e PSURYH HYDOXDWLRQ FDSDFLW\ RI )DPLO\ 6XSSRUW DQG 9LROHQF
RXWFRPHV
e PSURYH FROODERUDWLRQ DQG LQWHIJUDWLRQ EHWZHHQ SURJUDP)\

'20$,1 $'2/(6&(17 +($/7+
e 0&+ %UDQFK ZLWK WKH $GROHVFHQW 3URJUDP FRQWLQXHV WR SU
ZLWK SXEOLF DQG SULYDWH JURXSV FRPPXQV\EREN JIEHE BURQY DI
SUHYHQWLRQ ZLWK WKH VXSSRUW RI WKUHH IHGHUDO JUDQWYV DQ(
ZKLFK LV QRZ SUHSDULQJ IRU WKH DGPLQLVWUDWLRQ Rl WKH <R

3ULRULZWRPRWH $GROHVFHQWP SURY H6WKEIJKHDOWK\ GHYHORSPHQW KH
DGROHVFHQWYV
5HODWHG 1DWLRQDO 3HUIRURPERBWRAEDVHUMHWWKURXIZVOEUHYHBOWGY
Y L\ [VKS$ID YRD U
30DQQFOXGH
e 3URPRWH FXUUHQW 2*%ULJKW )XWXUHV" JXLGHOLQHV IRU DGROHVFI
e QFHQWLYL]H SURYLGHUV DGROHVFHQWYV SDUHQWV WR HQFRXUD
e (QFRXUDJH WHHQ FHQWHUHG KHDOWK FDUH
e /HYHUDJH PLVVHG RSSRUWXQLWLHYV WR LQFUHDVH DGROHVFHQW ¢
e 'HYHORS SDUWQHUVKLSV ZLWK NH\ FRPPXQLW\ VWDNHKROGHUYV




'20$,1 &+,/'5(1 :,7+ 63(&,$/ +($/7+ &$5( 1(('6 &6+&1

&KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV %W R REK G &6 U6R YFIRGQIWD RFHHW
WKHLU IDPLOLHVY WR D FRRUGLQDWHG V\VWHP RI IDPLO\ FHQWHUHG KF
VA\VWHPV GHYHORSPHQW DVVHVVPHQW DVVXUDQFH HGXFDWLRQ@6FR®
SURJUDPV LQFOXGH &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV (DUO\
1HZERUQ OHWDEROLF 6FUHHQLQJ D QG+%XS\ERR LWWHBWNVKHUBDYBBYH RI
EHFDPH ODZ LQ -XFON UHIXLUHV ELUWKLQJ IDFLOLWLHVY WR VFUHHQ Qt
DQG UHSRUW GDWIFWR '24HDQBHV LQVXUDQFH FRYHUDJH RI PHGLFDO
RURIDFLDO DQRPDOLHV IRU LQG L YL6GX BOWWOQ G $1O DINGH G \PIQG \EURP RW
2DKX DQG 1HLJKERU ,VODQGV LQ FRRUGLQDWLRQ ZLWK PDQ\ VWDWH D

BULRUZWRPRWH 7UDQVLWLRQ WR $BXORY H MDKHWVKH&BHBWDJH RI \RXWK
QHHGV DJHV \HDUV ZKR UHFHLYH VHUYLFHV QHFHVVDU\ WR PDNH \
5HODWHG 1DWLRQDO 3HUIRBURPDB R DM RO B VAHBKRAL W K R X W KHDHEFLEM H G V
UHFHMHUG IGFHHRH V WIRID\N\W U D Q VIV G RGO\ 6 VK H
30DQQFOXGH
e &RQYHQH DJHQF\ DQG FRPPXQLW\ VWDNHKROGHUV WR GHYHORS VYV
WKHLU IDPLOLHV QHFHVVDU\ WR PDNH WUDQVLWLRQ WR DGXOW KH
e 3URYLGH HGXFDWLRQ WUDLQLQJ RQ WUDQVLWLRQ WR DGXOW KHDC
e 'HYHORS HGXFDWLRQDO PDWHULDOV WR 3FKXQN’ PDQDJHDEOH VWH}
e 3URPRWH VWDII GHYHORSPHQW LQ WUDQVLWLRQ LVVXHV YLD ZHEL

'20$,1 &5266 &877,1* 25 /,)( &2856(

)+6' JUDQWYV RU SURJUDPV WKDW DGGUHVV LVVXHV DF U RWWD®IO6 S\R/S i
'HYHORSPHQW ,QLWLDWLYH 6WDWH 2IILFH RI 5XUDO +HDOWK 3ULPDU
2UDO +HDOWK 3ULPDU\ &DUH &RQWUDFWV 5XUDO +RVSLWDKH&UDA &H
3URJUDP LV FRQWLQXLQJ ZLWK LWV HIIR UWWE XFO SUQ P RWKHH RAMDRUIDKDD IO
LQFOXGLQJ VXUYHLOODQFH SODQQLQJ DQG SUHYHQWLRQ IXQFWLRQV
FRPPXQLW\ SDUWQHUYV DQG WAQTGRIQN KB VROQIEHRGHGGHQWDO GLUHFWR
SURJUDP OHDGHUVKLS GHYHORSLQJ DQ 2UDO +HDOWK 'DWD UHSRUW
6XUYH\ WR DVVHVV WKH RUDO KHDOWK VWDWXV RI FKLOGUHQ LQ  SXE
UHYLHZ RI RUDO KHDOWK OHJLVODWLRQ FRQWUDFWLQJ D SURJUDP SL
SODQQLQJ D SLORW VFKRRO EDVHG GHQWDO VHDODQW SURJUDP DQG
SURYLGKHVWHQHWLFV 3URJUDP FXUUHQWO\ ZRUNV WR LQFUHDVH DFFH
ZLWK LQ SHUVRQ FOLQLFV DQG WHOHKHDOWK YLD YLGHRFRQIHUHQFLQ

3ULRUIPBURYH RUD O, KSHDFOWMKWKH RUDO KHDOWK RI FKLOGUHQ DJHV
5SHODWHG 1DWLRQDO 3HUIRURPE ] ZRPHIBROGE HQWDGXWSQHIQDQF\ &k
FKLOGUHRMWKURXIKKRD GSUH Y HGW QVWHDLOWGKID YAD U
30DQQFOXGH

e '"HYHORS SURJUDP OHDGHUVKLS DQG VWDII FDSDFLW\
'HYHORS RU HQKDQFH RUDO KHDOWK VXUYHLOODQFH
$VVHVV IDFLOLWDWRUV EDUULHUV WR DGYDQFLQJ RUDO KHDOWK
'HYHORS DQG FRRUGLQDWH SDUWQHUVKLSV ZLWK D IRFXV RQ SUHY
'HYHORS SODQV IRU 6WDWH RUDO KHDOWK SURJUDPV DQG DFWLYL




BULRUIPMURYH DFFHVV WR VHUYLFHV WKURXJK WHOHKHDOWK
3ODQR EH FRPSOHWHG LQ WKH B3ODQ BESGCHYHORSLQJ D WHOHKHDOW K
SURJUDP WR LQFUHDVH ZRUNIRUFH NQRZOHGJH DQG XVH RI WHOHKHD!

B3URJUHVY RQ DFFRPSOLVKPHQWY WR DGGUHVV WKH SULRULWL]HG Ql
UHSRUWHG LQ VXEVHTXHQW DQQXDO 7LWOH 9 UHSRUWYV

)+6' 75$16)250%$7,21

7KH UHYLVHG 7LWOH 9 JUDQW JXLGDQFH KDV DOORZHG )+6' WR SULRU
FXWV HQJDJH LPSRUWDQW SDUWQHUV WR HIIHFWLYHO\ XWLOL]H RSSR
DQG IRFXV RQ EXLOGLQJ ZRUNIRUFH FDSDFLW\ WR XVH V\VWHPV DSSUI




,, &RPSRQHQWV Rl WKH $SSOLFDWLRQ $QQXDO 5HSRUW

., $ 2YHUYLHZ RI WKH 6WDWH

*(2*5$3+<
+DZDLL LV VLWXDWHG DOPRVW LQ WKH FHQWHU RI WKH 3DFLILF 2FHDC
(DUWK 7KH ZHVW FRDVW RI 1RUWK $PHULFD LV PLOHV IURP +RQRO

VHSDUDWH +DZDLL IURP WKH HDVWHUQ 8 6 7KLV PHDQV DP HDVWHU
$QJHOHV DQG DP LQ +DZDLL

7KH 6WDWH LV FRPSRVHG RI SRSXODWHG LVODQGY ORFDWHG LQ PD
FRXQW\ LV WKH ORZHVW FLYLO VXEGLYLVLRQ LQ WKH VWDWH $V D UH
DQG SROLFH SURWHFWLRQ WKDW LQ RWKHU VWDWHY DUH SHUIRUPHG
/[LNHZLVH WKH VWDWH JRYHUQPHQW LV UHVSRQVLEOH IRU IXQFWLRQV
+DzZDLL LV WKH RQO\ VWDWH IRU H[DPSOH ZLWK D VLQJOH XQLILHG S>
GHSDUWPHQWYV EXW GLVWULFW KHDOWK RIILFHV IRU HDFK RI WKH WK

$SSUR[LPDWHO\ Rl WKH VWDWH SRSXODWLRQ UHVLGHV LQ WKH &LW\
FRQFHQWUDWHG LQ WKH +RQROXOX PHWURSROLWDQ DUHD 7KH QHLJK
ZKLFK LV SULYDWHO\ RZQHG ZLWK UHVWULFWHG DFFHVV DQG ODXL L
XQSRSXODWHG

2Q0\ RI WKH VWDWH V WRWDO ODQG DUHD LV FODVVLILHG DV XUEDQ
ZLWK D WKLUG RI LWV ODQG DUHD DQG RI LWV SRSXODWLRQ LQ XUE
IDFLOLWLHY VSHFLDOW\ DQG VXEVSHFLDOW\ VHUYLFHY KHDOWKFDUH
LVODQG DQG UXUDO 2DKX UHVLGHQWYVY RIWHQ PXVW WUDYHO WR +RQRC
HQWLUHO\ E\ DLU $LU IOLJKWYVY DUH IUHTXHQW EXW FRPSDUDWLYHO\ I




YDU\LQJ IXHO FRVWV 7KLV FUHDWHYV D ILQDQFLDO EDUULHU IRU QHLJ
IURP WR RYHU

*HRJUDSKLF DFFHVV LV IXUWKHU OLPLWHG EHFDXVH SXEOLF WUDQVSF
IRU WKH FLW\ Rl +RQROXOX 2YHU WKH SDVW ILYH \HDUV WKH LVODQG\
SXEOLF EXV VHUYLFH EXW WKHLU XVH E\ UHVLGHQWYVY LV ODUJHO\ VSF
QHLJKERU LVODQGV UHO\ SULPDULO\ RQ DXWRPRELOHV LQ RUGHU WR
VHUYLFHV DUH DYDLODEOH LQFOXGLQJ SULPDU\ FDUH KRVSLWDO VSt
PRXQWDLQRXV QDWXUH RI WKH LVODQGV URDG QHWZRUNV KDYH EHHC
QHDU WKH FRDVW $FFHVV WR HPHUJHQF\ FDUH RQ QHLJKERU LVODQG
DLUFUDIW
'(02*5$3+,&6
$FFRUGLQJ WR WKH $PHULFDQ &RPPXQLW\ 6XUYH\ $&6 HVWLPDWF
WKH GLVWULEXWLRQ RI UHVLGHQW YV XDKX UFHRRDAL IQQHGH D DVLRJ 1 & \ VWAKKHH K\RTPR
Rl WKH VWDWHYTV SRSXODWLRQ UHVLGHQWYV ZKLOH ol
UHVLGHQW¥RKQWD X1QG UHVLGHQWV)URP .DXDW RWK& V&H
3RSXODWLRQ $QQXDO (VWLPDWHV 3URJUDP HVWLPDWHG DQ RYHUDOO
RQ WKH FRXQW\ RI 0DXL RQ WKH FLW\ DQG FRXQW\ Rl +RQROXOX
(7+1,& ',9(56,7<
+DZDLL LV RQH Rl WKH PRVW GLYHUVH VWDWHVY LQ WKH 8 6 FRPSULVH
WKH VWDWH 8QOLNH PRVW RI WKH 8QLWHG 6WDWHV WKH HWKQLF FRF

ZLWK QR VLQJOH HWKQLF PDMRULW\ ,Q LQ +DZDLpL RI WKH SR
ZHUH :KLWH ZHUH )LOLSLQR ZHUH -DSDQHVH DQG ZHLU
$VLDQ JURXSV PDGH XS RI WKH SRSXODWLRQ ZKLOH WKH FRPSRV|

PDGH XS Rl WKH SRSXODWLRQ 21 DOO UHVLGHQWY WKDW UHSRUWH
DQRWKHU UDFH JURXS ZKLFK ZRXOG FRUUHVSRQG WR DFFRXQW IRU
DORQH RU LQ FRPELQDWLRQ ZLWK DQRWKHU UDFH JURXS
,PPLIJUDWLRQ

+DZDLL LV FRQVLGHUHG D JDWHZD\ WR WKH 8 6 IRU LPPLJUDQWYV IUR|
$&6 RI +DzDLL vV SRSX0DWLRQVlk JrHWMWI Q HERAH®D WIDKIH DFFRUGLQ.
HVWLP1HDUO\ LPPLJUDQWY ZHUH OHJDOO\ DGPLWWHG WR WKH VW
3KLOLSSLQHV -DSDQ .REMDODGIE IURWEHWMRI +LVSDQLF LPPLJUDQWYV K
+DZDLL LVODQG DWWUDFWHG E\ MREV LQ WRXULVP DQG DJULFXOWXU
QLQH WKRXVDQG

/IDQJXDJHV 6SRNHQ
%HFDXVH RI WKLV HWKQLF GLYHUVLW\ OLPLWHG (QJOLVK SURILFLHQF
HPSOR\PHQW DQG DFFHVVLQJ VHUYLFHV DQG PD\ LPSDFW WKH TXDOLV
UHVLGHQW RYHU \HDUV RI DJH LQ DQ HVWLPDWHG VSF
WK LIKHVW VWDWH UDQNLQJ FRPSDUHG WR +DZDDWUR @DG®Q W K LOHS
SURILFLW&REUKHVW VWDWH UDQNLQJ FRPEOH RBWIRF R P DWW DRQD BDI H
RWKHU WKDQ (QJOLVK LQFOXGH 2WKHU 3DFLILF ,VvODQG ODQJXDJHV
DQG 6SDQLVK IROORZHG E\ .RUHDQ DQG 9LHWQDPH

,Q RI WKH VWDWH V SXEOLF HOHPHQWDU\ VFKRRO FKLOG
/IDQJXDJH /HDUQHUYV 3URJUDP 7KH WRS ILYH ODQJXDJHV VSRNHQ E\ +LC
&KXXNHVH ODUVKDOOHVH 7DJDORJ DQG 6SDQLVK




&RPSDFW RI )UHH $VVRFLDWLRQ &2)$%$

,Q +DZDLL WKHUH LV D JURZLQJ FRQFHUQ RYHU WKH LPSDFW RI &RPSD
OLFURQHVLD WKH ODUVKDOO ,VvODQGV DQG 3DODX 8QGHU WKH FRPSD
QRQFLWLIHQ QDWLRQDOV ZKR DUH DEOH WR IUHHO\ OLYH DQG ZRUN LG
DOORZLQJ WKH 8 6 PLOLWDU\ WR FRQWURO VWUDWHJLF ODQG DQG zZD
TXDOLILHG IRU IHGHUDO EHQHILWY VXFK DV OHGLFDLG 6RFLDO 6HFXU
WKH :HOIDUH 5HIRUP $FW VWULSSHG WKHLU HOLJLELOLW\ WR WKH"
DVVXPLQJ PRVW RI WKH FRVW IRU VHUYLFHV

7KHUH KDYH EHHQ UHSRUWYV RI KLJK UDWHV RI PRUELGLW\ GXH WR FK
FRPPXQLFDEOH GLVHDVHV 7% +DQVHQYV 'LVHDVH /HSURV\ DQG RWK
86 QXFOHDU WHVWV FRQGXFWHG LQ WKH 3DFLILF QDWLRQV ZLWK DG

FXOWXUDO EDUULHUV ZLWKLQ WKH &2)$% SRSXODWLRQ ,Q WKH VRFL
DWWULEXWHG WR WKH HVWLPDWHG &2)$ PLIJUDQWYV LQ +DZDLL ZD
PLJUDQWY DUH KRPHOHVYVY DFFRXQW IRU DERXW ELUWKYV

FDUH XWLOL]DWLRQ KLJK UDWHV RI ORZ ELUWK ZHLJKW DQG UHFHQW

OLOLWDU\

2WKHU VXE SRSXODWLRQV ZLWKLQ WKH VWDWH LQFOXGH 8 6 $UPHG )I
DQ HVWLPDWHG RI WKH VWDWH SRSXODWLRQ SHRSOH 7KHU
WKLV SRSXODWLRQ ORFDWHG RQ 2DKX 7KH 7ULSOH $UP\ OHGLFDO &HQ
3DFLILF %DVLQ ,W VXSSRUWYV ORFDO DFWLYH GXW\ DQG UHWLUH
EHQHILFLDULHYV OHGLFDO VHUYLFHV DUH DOVR DYDLODEOH RQ EDVH '
GHSHQGHQWYV

+RPHOHVVQHVYV

+DZDLLYV BRLQW LQ 7LPH KRPHOHVYV VWXG\ FRQGXFWHG LQ -DQXDL

LQGLYLGXDOV VWDWHZLGH LV 5RXJKO\ HTXDO SURSRUWLRQV DUH

KRPHOHVYV KDV VWHDGLO\ JURZQ RYHU WKH SDVW \HDUV IURP LQ

SDUW RI IDPLOLHV ZLWK XQGHU DJH \HDUV RI ZKLFK ZHU

DIITHFWHG E\ KRPHOHVVQHVYV ZKLFK KDV EHHQ OLQNHG WR EHKDYLRUD

SURJUHVYV

$JH 'LVWULEXWLRQ

+DZDLL V SRSXODWLRQ OLNH WKH 8 6 DV D ZKROH LV DJLQJ 7KH PHC
RYHU WKH ODVW GHFDGH KLJKHU WKDQ WKH QDWLRQDO DYHUDJH

&HQVXV ZDV DPRQJ WKRVH \HDUV RI DJH UHSUHVHQWLQJ D LQF

LQFUHDVH DPRQJ WKRVH \HDUV DQG ROGHU DQG LQFUHDVH DPR(

ODWHUQDO DQG &KLOG 3RSXODWLRQ

%DVHG RQ &HQVXVY GDWD WKH VWDWH SRSXODWLRQ RI +DZDLL KD
UHVLGHQWY FRPSDUHG WR ZKHQ WKH SRSXODWLRQ ZDV ZLW
\HDUV LQ WR \HDUV LQ ,Q WKHUH ZHUH ZRPHQ RI
ZRPHQ \HDUV ROG ZKLFK UHSUHVHQWYV D VPDOO LQFUHDVH IURF
UHSUHVHQWY DERXW RI WKH HQWLUH VWDWH SRSXODWLRQ 'XULQJ
YDULHG IURP DERXW WR DQQXDOO\ 7KHUH KDV EHHQ D VWHD

V ZLWK DERXW ELUWKY HYHU\ \HDU LQ WKH VWDWH RYHU WKH




\HDUV RI DJH RU \RXQJHU LQ +DZDLL ZKLFK UHSUHVHQWYV D LQFUHDYV
JURXS UHSUHVHQWY QHDUO\ RI WKH VWDWH SRSXODWLRQ 7KH QXP

KDV LQFUHDVHG E\  VLQFH ZKHQ WKHUH ZHUH FKLOGUHQ 7K
SRSXODWLRQ %DVHG RQ WKH IDWLRQDO 6XUYH\ Rl &KLOGUHQ Z
DQ HVWLPDWHG &6+&1 UHSUHVHQWLQJ RI DOO FKLOGUHQ DJ
(&2120<

+DZDLLYVY HFRQRP\ LV ODUJHO\ GULYHQ E\ WRXULVP UHDO HVWDWH F
RI WKH 8 6 WKH +DZDLL HFRQRP\ LV VORZO\ LPSURYLQJ VLQFH WKH
PDUNHWYV +DZDLL LV GRLQJ UHODWLYHO\ EHWWHU WKDQ WKH 8 6 RYH
WRXULVP WKH SHULRG RI VZLIW JURZWK LV ZDQLQJ *URZWK LV H[SHF
WR VWDWH HFRQRPLF UHVHDUFKHUYV

(FRQRPLF *URZWK

+DZDLLYV HFRQRP\ LV IRUHFDVW WR FRQWLQXH LWV VORZ VWHDG\ HJ¢S
JURZWK DSSHDUV WR EH ZHDNHQLQJ DFFRUGLQJ WR WKH 6WDWH '"HSD
7TRXULVP '"%('7 7KH VWDWH UHDO JURVV GRPHVWLF SURGXFW *'3 HV
H[SHFWHG JURZWK LQ WRXULVP BHEDSHIWR QBO QQFFRER +MX4DLL ZDV
GROODUV RU KLIKHU WKDQ WKH 8 6 DYHUDJH +DZDLL UDQNHC

8QHPSOR\PHQW

+DZDLL XQHPSOR\PHQW UDWHVY UHIOHFW WKH VWDWHYTV HFRQRPLF UHF
DIWHU WKH UHFHVVLRQ ZLWK D UHFRUG LQG LX GMN DK \R X (DHFRID BW
WKH VHDVRQDOO\ DGMXVWHG XQHPSOR\PHQW UDWH IRU +DZDLL ZDV
SHUFHQWDJH SRLQWY ORZHU WKDQ WKH QDWLRQDO UDWH IRU WKH PR(
TXDUWHU RI ZDV WKH WK ORZHVW LQ WKH QDWLRQ

BWDWH %XGJHW

%HFDXWB] UHYHQXHV JUHZ PXPKKIDWWBWHQ®RRXQFLO RQ 5HYHQXHV LQ C
IRU JURZWK Rl WKH 6WDWH *HQHUDO )XQG WD[ UHYHQXHV IRU )< IUF
LQFUHDVH ZDV ODUJHO\ GXH WR GHOD\V LQ LVVXDQFH Rl VWDWH WDJ[ L
DGRSWHG E\ WKH 6WDWH 7D[ 2IILFH 2SWLPLVWLF DERXW WKH IXWXUH
LQFUHDVH DQG )< LQFUHDVH

7TRXULVP

2YHUDOO ZDV DQRWKHU UHFRUG EUHDNLQJ \HDU IRU WRXULVP ZLW
YLVLWRU H[SHQGLWXUHV WRSSLQJ % $0ZD\V YXOQHUDEOH WR FK
QXPEHUV ZLOO GHFOLQH LQ GXH WR XQIDYRUDEOH H[FKDQJH UDWH
VORZ 8 6 HFRQRP\

SRYHUW\

+DZDLLYV SRYHUW\ UDWH LQ ZDV DOO DJHV LQ SRYHUW\ 7KL\

OLYLQJ LQ SRYHUW\ LQ WKH VWDWH RYHU RU RI WKRVH XQGH

IHGHUDO SRYHUW\ OHYHO /LNH XQHPSOR\PHQW UDWHV SRYHUW\ UDW
.DXDL DQG +DZDLL

7KH RIILFLDO SRYHUW\ UDWI-YVGJER(ZNIVWD_ZJDWB\QWWHRQ +RZHYHU WKH



http://www.bls.gov/cps/

REVFXUHV WKH VWUXJJOHV IDFHG E\ PDQ\ IDPLOLHV LQ +DZDLL EHFDX?
JHQHUDOO\ ORZ ZDJH VWUXFWXUH JLYHQ WKH GHSHQGHQFH RI VHUYLF
SRYHUW\ UDWH ZKLFK FRQVLGHUV IDFWRUV VXFK DV WKH FRVW RI OL"
WK KLIJIKHVW LQ WKH 8 6

:DJHV
$FFRUGLQJ WR WKH %XUHDX RI /DERU 6WDWLVWLFV DYHUDJH DQQXD((
RU ORZHU WKDQ WKH 8 6 DYHUDJH +DZDLL UDQNHG WK DPRQ
HPSOR\HHV RQO\ WKH VLWXDWLRQ LV ZRUVH $YHUDJH DQQXDO ZDJHV
RU ORZHU WKDQ WKH 8 6 DYHUDJH UDQNLQJ +DZDLL WK

+,%+ &267 2) /,9,1*

+DZDLL KDV WKH KLJKHVW FRVW RI OLYLQJ LQ WKH QDWLRQ QHDUO\
PRQH\ FRP 37KH %HVW DQG :RUVW 6WDWHV WR ODNH D /LYLQJ " UD
'KHQ DGMXVWHG IRU WD[HV DQG WKH FRVW RI OLYLQJ WKH VWXG\ IRX(
ZDV  FHQWV WR WKH GROODU FRPSDUHG WR WKH QDWLRQDO DYHUDJ

+RXVLQJ &RVWV
7KH SULPDU\ GULYHU IRU WKH KLJK FRVW RI OLYLQJ LV +DZDLLYV KRX\
KRXVLQJ FRVWY FUHDWH D EXUGHQ IRU IDPLOLHV UHVXOWLQJ LQ OHV
KRXVHKROGY WR PDLQWDLQ RSWLPXP KHDOWK /DFN RI DIIRUGDEOH KI
QHJDWLYHO\ LPSDFW 0&+ KHDOWK RXWFRPHV 2YHUFURZGHG RU VXEV\
DQG IDPLO\ YLROHQFH

&RVW RI +RPH 2ZQHUVKLS

,Q WKH PHGLDQ KRXVLQJ FRVW IRU D VLQJOH IDPLO\ GZHOOLQJ zZD

+RQROXOX %RDUG/RH FHDBAWRURRQWKO\ RZQHU PRUWJDJH FRVWYV LQ

KLIKHU WKDQ WKH 8 6 DYHUDJH $PRQJVWHKRBWRKRFHRZ RHUWWKHLU KR X\
KLIKHU WKDQ WKH 8D&Z DRLYHUIDJNHG WKH KLIKHVW LQ MRRH\QONS UR QL

KRPHRZQHUVKLS UDWH LQ +DZDLL ZDV RQH RI WKH ORZHVW LQ WKH 8 ¢

SRLQW ORZHU WKDQ WKH 8 6 DYHUDJH RI

SHQWDO &RVWYV
(YHQ IRU ZRUNLQJ IDPLOLHV WKH KLJK FRVW RI IDLU PDUNHW UHQW L'
DV KDYLQJ WKH OHDVW DIIRUGDEOK) UHQMADWDLPRWWG LQ WRH+ICOAWILR QJ H

FRPSDUHG WR Q@RM PRIGRDOQ\PRQWKO\ JURVV UHQW IRU WKH UHQWF
SD\LQJ UHQW LQ +DZDLL GXULQJ WKH SHULRG ZDV LQ C
DYHUDJH

OXOWL JHQHUDWLRQDO +RXVHKROGYV

$QRWKHU FRQVHTXHQFH RI KLIJK KRXVLQJ FRVWV LV WKH KIDIXDQ X KX
KLIKHVW UDWH RI PXOWLIJHQHUDWLRQDO KRXVHKROG GXULQJ WKt
DYHUDJH RI

&RVW RI +HDOWK ,QVXUDQFH
+HDOWK LQVXUDQFH SUHPLXPV FRQWLQXH WR LQFUHDVH DQQXDOO\ D(C
IDPLO\TV EXGIJHW $FFRUGLQJ WR WKH 6WDWH ,QVXUDQFH &RPPLVVLRC
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UDWH LQFUHDVH VLIJQLILFDQWO\ GHFOLQHG IURP WR WR D DG
LQFUHDVHY EHWZHHQ DQG 7KH LPSDFW RI WKH $IIRUGDEOH &D
EXGIJHWYV H[SHQVHV KDV \HW WR EH GHWHUPLQHG

+($/7+ ,1685%$1&( +($/7+&%$5( 5()250

+DZDLL KDV VXSSRUWHG WKH $IIRUGDEOH &DUH $FW $&$ DV D PHDQV
+DZDLLYV UHODWLYHO\ VPDOO XQLQVXUHG SRSXODWLRQ LQ FR
EDVHG KHDOWK FDUH PDQGDWH WKH +DZDLL 3UHSDLG +HDOWKFDUH $
UHVLGHQWY ZLWK KHDOWK FDUH LQVXUDQFH IRU QHDUO\ \HDUV 7KX
DV LW LV IRU RWKHU VWDWHYV

7KH PDMRU KHDOWK FRYHUDJH SURYLVLRQ RI WKH $&% ZHQW LQWR HII
ZKR GLG QRW KDYH LQVXUDQFH DQG VZHHSLQJ QHZ SURWHFWLRQYDRU
RQH RI WKH ILUVW VWDWHYVY WR SDVV OHJLVODWLRQ WR FUHDWH D KHEL
DOVR HOHFWHG WR DFFHSW WKH OHGLFDLG H[SDQVLRQ SURYLVLRQ RI
SRYHUW\ OHYHO 7KLV DOORZV PRUH ORZ LQFRPH LQGLYLGXDOV DQG |
VLQFH WKH IHGHUDO JRYHUQPHQW LV H[SHFWHG WR FRYHU WKH FRVW

$&$ DOVR DIIRUGY FRQVXPHU SURWHFWLRQV LQFOXGLQJ WHQ (VVHQW
VWUHQJWKHQ FRRUGLQDWLRQ DQG LQWHJUDWLRQ RI VHUYLFHV DPRQ.
2UJDQL]DWER@GRSWLRQ RI 3DWLHQW &H Q&0HPRG H @ GRU SO MRPHK O W
OHGLFDO 6HUYLFHV $VVRMBIZDWLRAQOBUGHVW LQVXUDQFH SURYLGHU Zt
WKURXJK OHGLFDLGKRRPW K PLIOVHQDQFH RUQJG @H G WAIRWH $GXYDQWDJ
ODUJHVW FRPPXQLW\ EDVHG SURJUDPV IRU EROMX RE WK B @G GER DL BK
UHTXLUHPHQWY LQ WKHLU FRQWUDFW ZLWK '+6

8QIRUWXQDWHO\ PXFK RI WKH $&% DWWHQWLRQ KDV IRFXVHG RQ WKH 1

&RQQHFWRU ,Q 0D\ WKH *RYHUQRU DQQRXQFHG +DZDLL ZRXOG FRP:
&RQQHFWRU WR WKH IHGHUDO KHDOWKFDUH JRY SODWIRUP E\ 2FWREH
VXVWDLQLQJ E\ WKH -DQXDU\ GHDGOLQH2 D UHTXLUHPHQW IRU DOO

+bzDLL DEOH WR LQWHJUDWH OHGLFDLG HQUROOPHQW LQWR WKH &RQ

&EXUUHQW &RQQHFWRU HQUROOHHY ZLOO EH DEOH WR UHWDLQ WKHLU
+HDOWKFDUH JRY IRU FRYHUDJH 2SHQ HQUROOPHQW IRU KDV H
TXDOLI\LQJ &¢DI®I WYHRWS IRU FRYHUDJH ZLWKLQ GD\V RI WKH HYHQW

URXQG 6LQFH WKH &RQQHFWRU ZDV ODXQFKHG LQ WKH IDOO RI PF
LQVXUDQFH DQG DERXW SHRSOH KDYH HQUROOHG LQ OHGLFDLG V

,Q ODUFK DGXOW &2)$ LQGLYLGXDOV RQ OHGLFDLG ZHUH WUDQ
7KH VWDWH FRQWLQXHV WR SURYLGH WKH PRVW YXOQHUDEOH RKL® G
SUHIJIQDQW ZRPHQ ZLWK IXOO VWDWH IXQGHG OHGLFDLG FRYHUDJH 7t
WR &2)$ LQGLYLGXDOV IURP PLOOLRQ WR D SURMHFWHG PLOOI
SD\ FRVWYV DV FR SD\PHQWYV GHGXRWHEGHV WIQK; \SBWBWIHX®NGLFDLG 3U
KHOSV E\ SD\LQJ WKH SUHPLXPV IRU HOLJLEOH &2)$ PLIJUDQWYV DQG O
WKDQ SHUFHQW RI WKH IHGHUDO SRYHUW\ OHYHO

0(',&$%,’
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,Q +DzZzDLL VHFXUHG DSSURYDO IRU RQH RI WKH ILUVW VHFWLRQ

PDQDJHG FDUH GHOLYHU\ VA\VWHP WR FUHDWH HIILFLHQF\ LQ WKH OHG
LQGLYLGXDOV ZKR ZRXOG RWKHUZLVH EH ZLWKRXW KHDOWK LQVXUDQH
+XPDQ 6HUYLFHV OHG 48(67 'LYLVLRQ 04" 48(67 LV DQ DFURQ\P WKDW
8QLYHUVDO $FFHVV HQFRXUDJLQJ (IILFLHQW XWLOL]DWLRQ 6WDELOL]
SURYLGHG 48(67 KDV EDVLF REMHFWLYHV WR H[SDQG PHGLFDO FRY
OHGLFDLG DQG WR FRQWDLQ FRVWV E\ VKLIWLQJ IHH IRU VHUYLFH WR
VXFK D VKLIW ZRXOG EH XVHG8®W&H DG/ FOLHBNIBEOO OHGLFDLG HOL
GLVDELOLWLHY DQG RYHU UHFHLYHG WKHLU VHUYLFHV WKURXJK PD

,Q HFRQRPLF FKDQJHYVY OHG WR D WLJKWHQLQJ RI 48(67 HOLJLELOL
SHUFHQW RI WKH )HGHUDO 3RYHUW\ /HYHO )3/ WR SHUFHQW DQG
I[URP WKH KLJK RI &HUWDLQ JURXSVY DUH QRW VXEMHFW WR WKH

FKLOGUHQ XQGHU \HDUV RI DJH IRVWHU FKLOGUHQ DQG FKLOGUHQ
LOQFRPHV GR QRW H[FHHG WKH 7$1) SD\PHQW OLPLW DQG SHRSOH ZKR
VSRQVRUHG FRYHUDJH GXH WR ORVV RI HPSOR\PHQW )XOO OHGLFDLG
DJH ZLWK LQFRPH XS WR RI' ' HGHUDO SRYHUW\ OHYHO ZLWK QR D

7KURXJK DQ DGGLWLRQDO ZDLYHU LQ '+6 DOVR H[SDQGHG VHUYLFH
HVWDEOLVKLQJ WKH 48(67 $&( $GXOW &RYHUDJH ([SDQVLRQ 48(67 $&
SURYLGHG IRU LQSDWLHQW DQG RXWSDWLHQW FDUH HPHUJHQF\ URRF
LPPXQL]DWLRQV DOFRKRO DQG VXEVWDQFH DEXVH WUHDWPHQWYV DQ
RYHU WKH DJH RI  ZLWKRXW GHSHQGHQW FKLOGUHQ DUH HOLJLEOH Z
7KH SURJUDP LV GHVLJQHG WR KHOS DGXOWV ZKR FRXOG QRW SUHYLR
7KH ZDLYHU DOVR DOORZHG WKH VWDWH WR FRQWLQXH WR PDNH GLUF
XQLQVXUHG

,Q +DZDLL H[SDQGHG LW«V SURYLVLRQ RI PDQDJHG FDUH VHUYLFH
RYHU WKURXJK 48(67 ([SDQGHGZHF WISHFLHD@E]HG KHDOWK SODQV ZHU
VHUYLFHV 4([$ LQFOXGHG OHGLFDLG ORQJ WHUP VHUYLFHV DQG VXSS
I[UDPHZRQGLYLGXDOV XQGHU DQG ZLWKRXW GLVDELOLWLHV ZHUH VW

'+6 UHQHZHG LWV '"HPRQVWUDWLRQ ZDLYHU ZLWK &HQWHUV IRU OH
HITHFW RQ 2FWRKEKH UHQHZHG ZDLYHU LV FDOOHG743(7 ,QWRRODAMWLRI)
DOORZHG WKH 6WDWH RI +DZDLL WR LPSOHPHQW SURYHEDIZDQV RKRGYHIL
HOLJLELOLW\ VWDQGDUGY WR D ORGLILHG $GMXVWHG *URVV ,QFRPH (

,Q DGGLWLRQ WR WKH H[SDQGHG HOLJLELOLW\ 4, UHTXLUHG KHDOWK
GLVDELOLWLHV RYRKLUQ® RQEHU WKH PRVW VLJQLIDQW RBGQPDUGYV
EHQHILFLDULHV R\DR' N HDOFKRLPHGLFDO SODQV IURP ILYH SDUWLFLSDW
JRXQGDWLRQ +HDOWK 30DQ 2KDQD +HDOWK 30DQ DQG 8QLWHG +HDO"
VHUYLFHVEW®HILAMWDWHYZLGH H[FHSW IRU .DLVHU )RXQGDWLRQ +HDOV
RQ WKH LVODQGV RI $UKHISQ® WDRWDO OHGLFDLG HQUR ®@P H@A ZDVH
'XH WR WKH VWDWH HFRQRPLF GRZQWXUQ DQG LPSOHPHQWDWLRQ RI !
LQFUHDVH LQ HQUROOPHQWYV VLQFH

'"HQWDO FRYHUDJH LV D FRPSUHKHQVLYH EHQHILW IRU FKLOGUHQ EXW
DQG ZDV PRYHG IURP PDQDJHG FDUH WR IHHQRU VMWKWHLEW Q¥ H FWIR KD




0 WR H[SDQG GHQWDO FRY¥H& KDJIHUR UXHX\CHBVDSSUR[LPDWH O\ 0 SI
GHQWH0ZLOO QRW EH DEOH WR PHHW DOO DGXOW GHQWDO QHHGV ZLV

&KLOGUHQYTV +HDOWK ,QVXUDQFH 3URJUDP 5HDXWKRUL]DWLRQ $FW

+DZDLL V 6&+,3 SURJUDP D OHGLFDLG H[SDQVLRQ EHJDQ RQ -XO\

DJH ZLWK IDPLO\ LQFRPHV XS WR RI WKH JHGHUDO 3RYHUW\ /HYHO
6&+,3 HOLJLELOLW\ $00 LPPLJUDQW FKLOGUHQ DQG SUHJQDQW ZRPHC
&RPSDFW RI )UHH $VVRFLDWLRQ QDWLRQ DUH HQUROOHG$BQIDOHGLFI
FKLOGUHQ ZHUH HQUROOHG LQ &+,35$%

¥29(510(17

+DZDLLYV ([HFXWLYH %UDQFK RI JRYHUQPHQW LV RUJDQL]HG LQWR PD
&DELQHW OHYHO DJHQFLHV 7KH PDMRU KHDOWK SURJUDPV DUH DGPL(
'2+ DQG E\ WKH '"HSDUWPHQW RI +XPDQ 6HUYLFHV '+6 '+6 DGPLQLVW
VHUYHV DV WKH SXEOLF KHDOWK DJHQF\ IRU WKH VWDWH ,Q DGGLWLR
VHUYLFH HQWLWOHPHQW SURJUDPV &KLOG :HOIDUH 7HPSRUDU\ $VVL'
$VVLVWDQFH 3URJUDP DQG 9RFDWLRQDO 5HKDELOLWDWLRQ

6LPLODU WR WKH '"HSDUWPHQW RI (GXFDWLRQ '2+ LV WKH RQO\ SXEOLF
GHSDUWPHQWYV LQ +DzDLL 7KH VWDWHYV WKUHH QHLJKERU LVODQG F
'LVWULFW +HDOWK 2IILFHVY WKDW RYHUVHH '2+ VWDIIHG VHUYLFHV DW
LVODQGY DUH KDQGOHG GLUHFWO\ E\ WKH &HQWUDO 7LWOH 9 SURJUDEF

7KH *RYHUQRU DSSRLQWY DOO VWDWH GHSDUWPHQW GLUHFWRUV DQG
GLUHFWO\ WR WKH *RYHUQRU '2+ ZRUNV ZLWK WKH *RYHUQRU DSSRLQ
7KH '2+ LV GLYLGHG LOQWR PDMRU DGPLQLVWUDWLRQV +HDOWK 5HVR
DQG (QYLURQPHQWDO +HDOWK (+$ 7KHUH DUH PDMRU GLYLVLRQV ZI
'LYLVLRQ )+6' ZKLFK LV UHVSRQVLEOH IRU WKH DGPLQLVWUDWLRQ R
DUH WKH ODWHUQDO DQG &KLOG +HDOWK :,& DQG &KLOGUHQ ZLWK 6S

+DzDLL HOHFWHG D QHZ *RYHUQRBRFJDRMHPERYHUQRU 'DYLG ,JH KDV
PRUH WKDQ \HDUV PRVW UHFHQWO\ FKDLULQJ WKH VWDWH VHQDWH
WKH QHZ *RYHUQRU DVVXPHG RIILFH '"HFHPEHU ODQDJHPHQW DQG
DOO JRYHUQPHQW GHSDUWPHQW GLUHFWRUV ZLWK QHZ SROLWLFDO D

$W '2+ WKH IRUPHU 7LWOH 9 GLUHFWRU DQG )DPLO\ +HDOWK 6HUYLFHYV
DSSRLQWHG WR VHUYH DV WKH QHZ '2+ '"HSXW\ IRU +HDOWK 5HVRXUFH"
EXW KDV EHHQ YDFDQW VLQFH -DQXDU\

67$7( '(3$570(17 2) +($/7+ &855(17 35,25,7,(6 ,1,7,$7,9(6
1HZ SULRULWLHYV DQG LQLWLDWLYHV IRU WKH 6WDWH +HDOWK 'HSDUW




,, % )LYH <HDU 1HHGV $VVHVVPHQW 6XPPDU\

., % B3URFHVV

7KH '"HSDUWPHQW RI +HDOWK '2+ )DPLO\ +HDOWK 6HUYLFHV 'LYLVLRQ
LQIRUPHG )+6' DQG LWV VWDWH DQG KHRP®W R LWHHED/URI ZRPH Q| MK B QW
WKH VWIMEH QJV RI WKH QHHGV DVVHVVPHQW DVVLVW LQ LGHQWLI\LQJ
SULRULW\ LVVXHV

*2$/6 )5$0(:25. $1' 0(7+2'2/2*%<
7KH RYHUDOO JRDO Rl WKH QHHGYV DVVHVVPHQW ZDV D ZHOO URXQGHG
SULRULW\ 0&+ SULRULW\ QHHGV FRXOG EH LGHQWLILHG

7KH QHHGY DVVHVVPHQW IUDPHZRUN LQFOXGHG
e /LIH FRXUVH D$SHRIDHFEKFHY RUGKHBRYKWHNDO SHULRGYV RI DQ LQGLY
FKLOGKRRG DGROHVFHQFH DQG FKLOGEHDULQJ DJH FDQ KDYH O

e 6RFLDO GHWHUPLQDQWYV RI KHDOWK DQG KHDOWK HTXLW\ %URDG Vv
DGGUHV$HBPRR/H KHDOWK DQG DFKLHYLQJ KHDOWK HTXLW\

e 6\VWHP RI KHDOWK FDUH LV IDPLO\ SDWLHQW FHQWHUHG FRPPXQL
GHWHFWLRQ DQG WUHDWPHQW LOQWHUYHQWLRQ IRU WKRVH ZLWK F

7KH ILJXUH EHORZ JLYHV DQ RYHUYLHZ RI WKH QHHGY DVVHVVPHQW SI




N

7KH )+6' OHDGHUVKLS WHDP ZDV UHVSRQVLEOH IRU WKH QHHGYV DVVH"
QDWLRQDO SHUIRUPDQFH PHDVXUHV DQG RU GHYKBORWMHIQB M)DPLO\ /H
DOMRIHFWRU +LORSDD )DPLO\ WR )DPLO\ +HDOWK ,QIRUPDWLF/HDGHW
(GXFDWLRQ LQ 1HXURGHYHORSPHQWD®@ D/ G @HIURWHB P L VOHG IOA WO H\W
(SLGHPLRORJLVW DVVLJQHG E\ &HQWHUV IRU 'LVHDVH &RQWURO DQG
&RPSUHKHQVLYH 6\VWHPV 0&+ %UDQFK &KLOGUHQ ZLWK6 6&S&IHEDDO6XIBE
IXWULWLRQ 3URJUDP IRU :RPHQ ,QIDQWV DQG &KQBGHUHOW : +& DEHWK L E
&RRUGLQDWRUV RQ 1HLJKERU ,VODQGYV

67$.(+2/'(5 ,192/9(0(17
6WDNHKROGHU LQSXW ZDV REWDLQHG LQ VHYHUDO ZD\V
e 0DQ\ )+6' SDUWQHUV KDYH FRPSOHWHG RU SDUWLFLSDWHG LQ RWK
VHYHUDO \HDUV DQG KDYH H[SUHVVHG WKHLU SULRULIHOW W KWWH(
IHHGEDFN WR RWKHU RUJDQL]DWLRQV RQ VLPLODU LVVXHV DQG SF
RYHUEXUGHQLQJ SDUWQHUV E\ DVNLQJ WKHP WR UHVSRQG DJDLQ '
QHHGV DVVHVVPHQWYV ZHUH FRQVLGHUHG

e 30DQV SULRULWLHV SRVLWLRQ VWDWHPHQWY DQG RWKHU GRFXF
RUJDQL]WURIQW[DPLQHG WR LGHQWLI\ WKHLU 0&+ LVVXHV




e 'UDLQHHV LQ WKH 0&+ W BURGUPRHWLQJ R SURYLGHG SUHVEH®WL
6WR DQG RQH SDJH IDFW VKHHWY RQ 0&+ SRSXODWLRQV DQG KHD(

e )+6' 7LWOH 9 SULRULWLHV ZHUH SUHVHQWHG DW YDULRXV PHHWLC
&KDSWHU OHDGHUVKLS +HDOWK DQG (DUO\ &KLOGKRRG &RPPLWWI
'LVDELQGDWOHEKLOGKRRG $FWLRQ 6WUDWHJI\ 2Q WUDFN 8QLYH UK DX
+DZDLL &ROOHJIH RD(WXEIWIBRI®LQDU RQ ,VVXHV DQG DQIBQERPPEJI
&KLOGUHQYV &RXQFLO &R &KDLU PHHWLQJ ZLWK SDUHQW DQG SUR

48$17,7$7,9( $1' 48%/,7$7,9( 0(7+2'6
)+6' FRPSOHWHG )+6' 3URILOHV VHH 6XSSRUWLQJ 'RFXPHQWV DKL!
UHSRUW SURYLGHV LQIRUPDWLRQ RQ NH\ 0&+ LVVXHV DQG KLJKOLJKW
LPSURYH KHDOWK YW RRFHIN KLEE
4XDQWLWDWLYH GDWD RQ LVVXHV ZHUH REWDLQHG IURP )+6' 3URILOH
4XDOLWDWLYH DVVHVVPHQW RI )+6' UROH ZDV GRQH E\ WKH )+6' OHDG
ZLWK YDULRXV O0&%DIOAWXBHIWLYH DVVHVVPHQW Rl )+6' FDSDFLW\ UHVRXL
WHDP EDVHG RQ SURJUDP UHVSRQVLELOLWLHV SRSXODWXRQYWBWY ¥
DVVHVVPHQRPRQLW)\ DOLJQPHIHQWQRQRGH&+ LVVXHV LQ QHHGV DVVH\
GRFXPHQWV RI YDULRXV VWDWH FRPPXQLW\ DJHQFLHV DQG RUJDQL]DV
'$7% 6285&(6
6RXUFHV RI TXDQWLWDWLYH GDWD LQFOXGHG

e )+6' 3URILOHVZKLFK LQFOXGHV GDWD IURP VRPH VRXUFHV EHORZ

e JHGHUDOO\ $YDLOPEOQK WWH )$' 5SHVRXUFH 7R AXORHH @ WQ DRIUG DIMWQLFRAX €
VRXUFHV EHORZ

e %HKDYLRUDO 5LVN )DFWRU 6XUYHL®®)BOFH 6\WVWHP 6XUYH\

e IDWLRQDO ,PPXQL]DW/I6RQ 6XUYH\

e 1IDWLRQDO 6XUYH\ RI &K 16&4HYHQYTV +HDOWK

e 1IDWLRQDO 6XUYH\ Rl &KLOGUHQ ZLWK 16&6+&1 +HDOWK &DUH 1H
e 1DWLRQDO 9LWDO 6WDSBBVWLFV 6\WWHP

e 2IILFH Rl +HDOWK 6W D W2\ (0 RQ'2W RALMEIO VWDWLVWLFV

e 3UHJQDQF\ 5LVN $VVHVVPHQW ORIBISWRULQJI 6\VWHP

e 6WDWH ,QSDWLHQ®' 'DWDEDVHYV

¢ <RXWK 5LVN %HKDYLRU 6XUYhBODQFH 6\VWHP




6RXUFHV RI TXDOLWDWLYH GDWD LQFOXGHG

$PHULFDQ $FDGHP\ RI BHGLDWULFV $$3 +DZDLL &KDSWHU 3RVLYV
%H\RQ®& )DPLO\ /HDGHU SDUWLFLSDWHG LQ LWV GHYHORSPHQW

&KLOG DQG $GROHVFHQW OHQWDO +HDOWK 'LY L2AL R3QX EBOVLUF DRAHHDIULLEC
FRQGXFWHG

(DUO\ &KLOGKRRG $FWLRQ 6WUDWHJ\ )RERKY HIUUHDUA TK@ G CHHEAM WHE W i
RQ (DUO\ /HDUQLQJ ZLWK RYHU SULYDWH DQG SXEOLF SDUWQHU
LOQOWHJUDWHG HDUO\ FKLOGKRRG V\VWHP

+DZDLL &RRUGLQDWHG &KURQLF 'LVHPVRBKRUR@HRZRUWMDVH 3UHYH(
BURPRWLRQ 'LYLVLRQ 7KLV ZDV GHYHORSHG ZLWK LQGLYLGXDOV |
WKH SXEOLF SULYDWH QRQ SURILW DQG YROXQWHHU VHFWRUV

+DzDLL ,QMXU\ SBUHYHQWLR@BADQ3UHYHQWLRQ $GYLVRU\ &RPPLW
DQG &RQWURO 6HFWLRQ 30DQ ZDV GHYHORSHG ZLWK FRPPXQLW\ S

+DZDLL ODWHUQDO DQG ,QIDQW +HDDVBKEQ,+F &BDODVER BDWIMWNQGH U
RXWFRPHV DQG UHGXFH LQIDQW PRUWDOLW\ LQFOXGHV $PHULFDQ
Rl 'LPHV +HDOWK\ ORWKHUV +HDOWK\ %DELHV +LORSDD ) )+,& 2IIl
KHDOWK SODQQHUV SURYLGHUV LQVXUDQFH KHDOWK FDUH DGPLQ
3URJUDP '"HYHORSPHQW

+DZDLL 3K\WVLFDO $FWLYLW\ DQG 1XTKUNVWIDRQGCHYMH@RSHG ZLWK SX
RUJDQL]DWLRQVY KHDOWKFDUH SURIHVVLRQDOV EXVLQHVVHV FLW
RWKHU VWDNHKROGHUYV

+DzZDLL 6WDWH &RXQFLO RQ '"HYHORSPHQWDO 'LVDELOLWLHV "
DQG $FWLRX\WQMHW PHPEHUVY LQFOXGH LQGLYLGXDOV ZLWK '" DQG Il

+DZDLL 6WDWH +HDOWK ,PGWIRIYWH P 20 W 3WIOH) OHDG LQ GHYHORSLQ
+DzZzDLL DV D VWHS WRZDUG DFKLHYLQJ IXWXUH SXEOLF KHDOWK DI

+DZDLL 6WDWH ,QQRYDWLRQ O0REMBUIRLJYLQULEVWDQRYW FRPSUHKH
WUDQVIRUPDWLRQ WKURXJK VKDUHG SXEOLF SULYDWH SDUWQHUV

+HDOWK\ ORWKHUV +HDOWK\ %D E L HWV&RDJQ IOW MWD BIGYREDEL 1HWZ
SURIHVVLRQDOV UHSUHVHQWLQJ YDULRXYV DJHQFLHYV

+XL . XSDkbV SDUWQHUVKLS EHWZHHQ WKH 6WDWH RI +DZDLL DQG -
XWLOL]JHVY D &ROOHFWLYH ,PSDFW DSSURDFK WR DGGUHVV FRPSOH

6WDWH RI +DZDLL &RPPXQLW\ +HDOWHHDBMWEWV BWN HBVYVREQDW+$4Q |
FRQYHQHG VHYHQ +DZDLL +HDOWK &DUH )RUXPV ZLWK GLYHUVH VW
KRVSLWDOVY WRS FRPPXQLW\ KHDOWK SULRULWLHYV




,17(5)$&( %(7:((2 1(('6 $66(660(17 7,7/( 9 35,25,7< ,668(6 $1' $&7,21 ¢
7KH 1HHGV $VVHVVPHQW OHG WR LGHQWLI\LQJ 7LWOH 9 SULRUL®SRNN
&RPSOHWH )+6' 3URILOHYV ZLWK D EURDG RYHUYLHZ RI 0&+ LVV.

6HOHFW 0&+ LVVXHV IRU IXUWKHU UHYLHZ EDVHG RQ VL[ SRSXODW
SHUIRUPDQFH OHDVXUHVY FXUUHQW 6WDWH SULRULWLHYVY RU HPHU

1HHGV $VVHVVPHQW ZLWK UHYLHZ RI 0&+ LVVXHV
6HOHFW ILQDO +DZDLL 7LWOH 9 0&+ SULRULW\ LVVXHV EDVHG RQ V
D 'DWD VKRZ QHHGV DQG6G H& OO EQJIJWK/RZQ E\ +DZDLL UDWHV EHLQ
+DZDLL UDWHV IRU VSHFLILF JURXSY HJ EDVHG RQ LQVXUDQ|
HWF DUH ZRUVH WKDQ WKH VWDWH UDWH RU +DZDLL FDQ VWL
E )+6' LV WKH OHDG RU KDV D PDMRU UROH DQG FDQ LPSDFW WKF

F)+6' UHVRXUFHV VWDII IXQGLQJ WR DGGUHVV WKH LVVXH

G &RPPXQDWLIQPRHEADOXVLRQ RI 0&+ LVVXHV LQ RWKHU VWDWH FRI
SObQV VWDWHZLGH SODQV JRDOV REMHFWLYHV RU LQLWLDW

'"HYHORS WKH +DZDLL $FWLRQ 30DQ IRU WKH 0&+ SULRULW\ LVVXH\

,, % )JLQGLQJV

., % D 0&+ B3RSXODWLRQ 1HHGYV
HVILQGLQJY DUH:BHWYXHQWHGLVVXH PHW WKH FULWHULD DV D +DZDLL

20(1 0$7(51$/ +($/7+

5HSURGXFWLYH /LIH 30DQQLQJ 8QLQWHQGHG 3UHJQDQFLHV

8QLQWHQGHG SUHJQDQF\ LV DVVRFLDWHG ZLWK ODWH RU LQDGHTXDW
GRPHVWLF YLROHQFH FKLOG DEXVH DQG H[SRVXUH RI WKH IHWXV WR
GUXJV

'DWBDZDLL GDWD VKRZ D KLJKHU UDWH RI XQLQWHQGHG SUHJQDQFLH

LQ +DZDLL GDWD IURP VKRZ KLIKHU HVWLPDWHYV RI DQ X
LQ ZRPHQ XQGHU DJH \HDUYV DQG DIHDWRBXHBPHUV)+6' SURILOHYV H
&'& 35%$06

)+6' GROMRPHQYTV DQG 5HSURGXFW L) k6D DOVMKQQH.IW BBUR M DK H )+6' O}
DUHP33DVVXUHV DFFHVV WR DIIRUGDEOH ELUWK FRQWURO DQG UHSUR
UHSURGXFWLYH DJH

)+6' GHVRXURBBV3HULQDWDO 6XSSRUW 6HUYLFHV +RPH 9LVLWLQJ 1HW
VXSSRUW ZRPHQ GXULQJ WKH LQWHUFRQFHSWLRQ SHULRG LQF®XGLQ.




SDUWLFLSDQWY RQ WKH +DZDLL 0,+ &ROODERUDWLYH LQFOXGH :RPHQ"
0&+ (SLGHPLRORJLVW

&RPPXQLW\ $06WDRHQRM +DZDLL &RPPXQLW\ +HDOWK 1HHGV $VVHVVPI
WKH KLJKHVW UDQNHG LQGLFDWRWVQRKN B E FWKIDN (DFPAMO SODRQLQYL
SULPDULO\ ORZ LQFBPEBLIDP*O&R®ODERUDWLYHYV VWUDWHJILF SODQ L
SODQQUMIOWK\ ORWKHUV +HDOWK\ %DELHV &RDOLWLRQ RI +DZDLL 3HU
LPSURYH XVH RI FRQWUDFHSWLRQ WR SWDAID WHDDLVOKY HFREEIRG HSRHHJ @ O
UHSURGXFWLYH OLIH SODQQLQJ

+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

BUHYHQWLYH +HDBOWXKHQWIYWHKHDOWK YRERSW KRHOSDARRMIL @ K HD O W K
GHWHFW HDUO\ DQG WUHDW KHDOWK FRQGLWLRQV SODQ IRU D KHDOW
'DWDRURPHQ ZLWK D SDVW \HDU S U HKH4 QBVOLLYIH UDH/GHLFDO YLVLOR2M U W K
/RZHU +DZDLL UDWHV DUH DVVRFLDWHG ZLWK KRXVHKROG LQFR
VWDWXV 'DWD VRX%JFHK5)66
)+6' GROMRPHQYTV DQG 5HSURGXFWLYH +HDOWK 6HFWLRQ ZLOO EH UHV
)+6' SHVRXUGFMPH DV IRU 8QLQWHQGHG 3UHJQDQFLHV DERYH
&RPPXQLW\ $OtD@PHIQMN+ &ROODERUDWLYHTV VWUDWHJILF SODQ LQFC
6WDWH +HDOWK ,PSURYHPHQW 30DQ GUDIW LQFOXGHV SURPRWLQJ Sl
EHKDYLRUV IRU ZRPHQ GXULQJ WKH SUH DQG LQWHU FRQFHSWLRQ SH
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

/IRZ 5LVN &HVDUHDQ 'HOLYHULHV

JRU ORZ ULVN SUHJQDQFLHVY FHVDUHDQ GHOLYHU\ PD\ SRVH DYRLGDE
KHPRUUKDJH LQIHFWLRQ DQG EORRG FORWYV

'DWDRU FHVDUHDQ GHOLYHULHY DPRQJ ORZ ULVN ZRPHQ WKH +DZDLL

'DWD VRX$®JFID66

)+6' 5ROH6" GRHV QRW KDYH D OHDG UROH EXW FRQWULEXWHYV DV SD
)+6' SHVRXURWPVYWHG' VWDII SDUWLFLSDWH DV SDUW RI WKH +DZDLL O,
&RPPXQLW\ $0tDQPHIQW+ &ROODERUDWLYHYV VWUDWHJILF SODQ LQF(
PHWKRG Rl GHOLYHU\ LQFOXGLQJ UHGXFLQJ HDUO\ HOHFWLYH G H@LDN\
+HDOWK ,PSURYHPHQW 30DQ GUDIW LQFOXGHV UHGXFLQJ HOHFWLYH
+DZDLL 7LWOH 9 SULRULW\ LVVXH" =+ 'LG QRW PHHW FULWHULD IRU )+¢

2WKHW6' 3URILOHYV SURYLGHVUH@QRWDBDWDRG REDERKRO GXULQJ SU
FKODP\GLD SULPDU\ SUHYHQWLRQ RI FKURQLF GLVHDVH DQG YLROHQ

3(5,1$7$/ ,1)$17 +($/7+

,.QIDQW ORUWDOLW\

,QIDQW GHDWKVY UHIOHFW WKH RYHUD OO 5SW R WHFRM RRDWIHURXIDXG B QOR £ (B
JHVWDWLRQ UDFH HWKQLFLW\ DFFHVV WR PHGLFDO FDUH VOHHS SR
'DWDKH LQIDQW PRUWDOLW\ UDWH GHDWKV SHU OLYH ELUWKV IR
QDWLRQDO UDWH7KILYV ZID)Y DQ LQFUHDVH IURP WKH $DBADLR M SHAR NI
LQIDQW PRUWDOLW\ UDWHY HYHU GRFXPHQWHG L@ \RM \PRDWIBD O LWL Q)
ZHUH KLJKHU IRU PDWHUQDO DJH \RXQJHU WKDQ \HDUV DQG LQI
'DWD VRXUFH )+6' 3URILOHV 2+60

)+6' 5GROH6' KDV D VWURQJ UROH ZLWK UHVSRQVLELOLW\ VKDUHG DP




Rl WKH +DzZDLL 0,+ &ROODERUDWLYH

)+6' SHVRXURPHQTY DQG 5HSURGXFWLYH +HDOWK 6HFWLRQ :,& %UDC
SDUWLFLSDQWYV RI WKH +DZDLL ODWHUQDO DQG ,QIDQW &ROODERUDWL
&RPPXQLW\ $0tDQPHIQWN+ &ROODERUDWLYHYIV VWUDWHJILF SODQ LQFC
SURPRWLQJ UHSURGXFWLYH OLIH SODQQLQJ SURPRWLQJ KHDOWK\ EH
XWLOL]DWLRQ RI DSSURSULDWH SUHQDWDO FDUH SURPRWLQJ DSSUR
DQG PHWKRG RI GHOLYHU\ SURPRWLQJ KHDOWK\ EHKDYLRUV LQ DW UL
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

%5($67)((',1*%UHDVWIHHGLQJ KDV EHHQ VKRZQ WR ORZHU WKH WHD® &
DGYDQWDJHV RI EUHDVWIHHGLQJ LQFOXGH QXWULWLRQDO LPPXQROR
DV ZHOO DV HFRQRPLF EHQHILWV
'DWDRU LQIDQWYV ZKR DUH HYHU EUHDVWIHG WKH +DZDLL UDWH /RZHU
UDWHV DUH DVVRFLDWHG ZLWK HGXFDWLRQ KLJK VFKRRO JUDGXDWH
JRU LQIDQWYV ZKR DUH EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKV W
/RZHU UDWHV DUH DVVRFLDWHG ZLWK KRXVHKROG LQFRPH SRYH
UDFH HWKQLFLW\ +LVSDQLF DQG QRQ +LVSDQLF PXOWLSOH
'DWD VRXUE 6
)+6' 5RO:H& %UDQFK LV WKH OHDG IRU WKLV DUHD DQG LV FXUUHQWO\
)+6' GHVRXUF&WHWQFRXUDJHV EUHDVWIHHGLQJ WKURXJK LQIRUPDWLRQ
LQFOXGLQJ EUHDVW SXPSV DQG WUDLQLQJ :)&6E FRDOWBERHEDMVH \S BHW |
,QLWLDWLYH RQ WKH %DE\ )ULHQGO\ +RVSLWDO ,QLWLDWLYH WR HQFF
PDWHUQLW\3BBLQDWDHV6XSSRUW 6HUYLFHVY FRQWUDFWV ZLWK SURYL
HGXFDWLRQ DQG VXSSRUW WR KLJK ULVN SUHJQDQW ZRPHQ:RRHQLIW H
5HSURGXFWLYH +HIRDMWUBRRWLRHD OWK\ ORWKHUYV +HDOWK\ %DELHV &F
VWDWHZLGH LQIRUPDWLRQ UHIHUUDO SKRQH OLQH DQG ZHEVLWH IRU ¢
RQ EUHDVWIHHGLQJ DQG ODF WD M IRQ+RPHS RIML WHQY LFNMWZRUN SURPR
KHDOWK HGXFDWLRQ DQG LQIRUPDWLRQ GXULQJ DQG DIWHU SUHJQDQF
&RPPXQLW\ $OtDQ@PHQW+ &ROODERUDWLYHYV VWUDWHJILF SODQ LQFC
SRSXODWLRQV LQFOXGLQJ LQFUH D WHIVORWKH DORW KIHHIGY. G H B QRDK\V% D EW
+DZDLL 3HULQDWDO $GYRFDF\ 1HWZRUN LQFOXGHDZD LR F3XA WL R OL@ BB K1
1IXWULWLRQ 30DQ LQFOXGHYV DQ REMHFWLYH WR LQFUHDVH H[F(
SROLFLHY DQG SUDFWLFHV W KEOWDWHS $RDOMWKU HPSV\R VHHPGIQQW 30DQ Gl
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

6$)( 6/((3 60HHS UHODWHG GHDWKVY DUH WKH OHDGLQJ FDXVH RI LQID«
SHFRPPHQGDWLRQV WR UHGXFH WKH ULVN LQFOXGH EDFN VXSLQH V(<
DQG DYRLGLQJ VPRNH H[SRVXUH GXULQJ SUHJQDQF\ DQG DIWHU ELUWI
'DWDRU LQIDQWY SODFHG WR VOHHS RQ WKH EDFN RQ WKHLU EDFNV V
/RZHU UDWHV DUH DVVRFLDWHG ZLWK HGXFDOMIRF KILGK. VKRR Q
DQG PDWHUQDO DJH VBBMDV VR X$J F35$06
)+6' 5RO3DUHQWLQJ 6XSSRUW 3URJUDP LV WKH OHDG IRU WKLV DUHD I
)+6' SHVRXU&KM G '"HDWK 5HYLHZ 3URJUDP UHYLHZV GDWD RQ LQIDQW
QHHG RI LQWHBDYHQWLRQ 6XSSRUW 3URJUDP FR QDU B\W H & SVIKRH SHCED b
ZKLFK LV GLVWULEXWHG WR IDPLORAHVLR I+RRHERIVQAWLQJI+DEHWEZIRUN IRU
FKLOGUHQ \HDUV ROG SURPRWHY, & GRKXDW QRIQ\ROFYBHQVCOSTHBNLFLS
VHFRQGKDQG VPRNH ZLWKLQ WKH KRPH LQIRUPV SDUWLFLSDQWYV RI G




FRPPXQLW\ UHIHUUDOV

&RPPXQLW\ $OLDQ@QPHIQW+ &ROODERUDWLYHJV VWUDWHJILF SODQ LQFC
'"HSDUWPHQW RI +XPDQ 6HUYLFHV &KLOG &DUH 3URJUDP LV DGGUHVVL
'HYHORSPHQW %ORFN *UFWXMFMWIFEOLVKLQJ KHDOWK VDIHW\ UHTXLUF
SUDFWLFHV IRU FKLOSWBWMHH+SIDRYWIG HRBWRYHPHQW 30DQ GUDIW LQF(
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

3HULQDWDO 5HJLRQDOL]DWLRQ

$PHULFDQ $FDGHP\ Rl 3HGLDWULFV UHFRPPHQGV WKDW YHU\ ORZ ELUW
,OQWHQVLYH &DUH 8QLWV 1,88V WR LPSURYH RXWFRPHYV
'DWDHGHUDOO\ $YDLODEOH 'DWD DUH QRW DYDLODEOH

)+6' 5ROMH6' GRHV QRW KDYH D OHDG UROH EXW FRQWULEXWHV DV SD
)+6' 5HVRXUMRWPLWHG

&RPPXQLW\ $OZKQRHQNWHO ,,, 1,&8V RQ 2DKX VHUYH WKH 6WDWH RI +I
‘RPHQ DQG &KLOGUHQ .0&:& 7ULSOHU $UP\ OHGLFDO &HQWHU DQG .I
.0&:& VHUYLFHV LQFOXGH DLU WUDQVSRUW RI QHRQDWHV IURPZDHILIB E
&ROODERUDWLYHYV VWUDWHJILF SODQ LQFOXGHV LPSURYLQJ DFFHVV
SHULQDWDO UHJLRQDOL]DWLRQ

+DZDLL 7LWOH 9 SULRULW)\ LVVXH" + 'LG QRW PHHW FULWHULD IRU GD

2WKHW6' BURILOHV SURYLGHV LQIRUPDWLRQ RQ QHZERUQ PHWDER
LPPXQL]DWLRQV VFKRRO UHDGLQHVVY VRFLDO HPRWLRQDO KHDOWK L

&+,/" +($/7+

'HYHORSPHQWDO 6FUHHQLQJ

6FUHHQLQJ LV LPSRUWDQW IRU WKH HDUO\ LGHQWLILFDWLRQ RI GHYH
PRQLWRULQJ RU UHIHUUDOV WR HDUO\ LQWHUYHQWLRQ RU VSHFLDO H

'DWDRU FKLOGUHQ DJH PRQWKY UHFHLYLQJ D GHYHORSPHQWDO V|
WH +DZDLL UDWH LV KLIKHU WKD Q7 WH H DWW L RIDDMOHUDMWBHR ZHU WK
UDQJH WR 'DWBXMJFH )$' 16&+

)+6' GROMUO\ &KLOGKRRG &RPSUHKHQVLYH 6\WVWHPV (&&6 &RRUGLQIL
FR OHDBH RDUWD\ &KLOGKRRG $FWLRQ 6WUDWHJI\ 2Q WUDFN +HDOWK DQ
)+6' BHVRXURES JUDQW XWLOL]JHV D SXEOLF SULYDWH SDUWQHUVKLS
VFUHHQLQJ DFWLY LMYIHDORE@ HHPWD DLV F U H H QK19 J D ¥ DELULRYR IBHH © LEALYWHBQ J
FRQWUDFWYV IRU FRPPXQLW\ KHDOWK FHQWHUV HQFRXUDJH G H&KILOCRGSWPI
GHYHORSPHQWDO FRQFHUQV PD\ EH UHIHUUHG IRU '2+ (DUO\ ,QWHUYH(
PDQGDWHG E\ 3DUW & Rl ,QGLYLGXDOV ZLWK 'LVDELOLWLHV (GXEDWLF
&RPPXQLW\ $O$9®PBDOM L &KDSWHU SULRULWLHV IRU DQG EH\RQG
SV\FKRVRFLDO EHKDYLRUDO DVVHVVPHQW XVLQJ YDOLGDWHG VFUHHC
HOHPHQWDU\ VF{RRD HKROGKRRG $FWLRQ 6WUDWHJ\ 2Q WYMPFXNGHHIDRE
FRRUGLQDWH ZLWK SDUWQHUV D SDFNDJH Rl FRPSUHKHQVLYH VFUHHC
VFUHHQLQJ UHIHUUDO XWLOL]DWLRQ RI VHUYLFHV IHHGEDFEN ORRS ZL\
FKLOGKRRG WUDFNLQJ VIVWHP WR PR GIXW R X SKCHDIVWE DM\GE&E HF BRRBBH
RQ HDUO\ FKLOGKRRG VFUHHQLQJ GHYHORSPHQW YLVLR®DDMAG KMIDUA
RQ '"HYHORSPHQWDO 'LVDELOLWLHYV 6WDWH 30DQ LQFOXGHV DC
DJHQFLHV WR DVVXUH DFFHVV WR GHYHORSPHQWDO VFUHHQLQJV
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD




&KLOG $EXVH DQG 1HJOHFW 3UHYHQWLRQ

&KLOG PDOWUHDWPHQW UHVXOWV LQ LPPHGLDWH SK\VLFDO RU HPRWL
/JRQJ WNUPWLPV RI DEXVH DUH PRUH OLNHO\ WR H[SHULHQFH SUREOHP
SUHJQDQF\ PHQWDO KHDOWK SUREOHPV DQG DEXVLYH EHKDYLRU
'DWDKH +DZDLL UDWH Rl FREXLOBHIEERUMHV/QRI QHIJOHFW SHHDUVHAKLOC
XQFKDQJHG IURR QDWLRQDO FRPSDUDW L YIW®DWDE Q ¥ WHYLDALOND\ ERDI H+
ODQRD &HQWHU RQ WKH )DPLO\ 'HSDUWPHQW RI +XPDQ 6HUYLFHV 86 &
)+6' 5SROMPLO\ 6XSSRUW DQG 9LROHQFH 3UHYHQWLRQ 6HFWLRQ LV WK
WKLV LVVXH
)+6' GHVRXUFHMWHUQDO ,QIDQW (DUO\ &KLOGKRRG +RPH 9LVLWLQJ JUD(
9LVLWLQJ 1HWZRUN IRU DW ULVN IDP L @&HV%ZLDNXE K KIVOB KH G OBELF \H
+DZDLL &KLOGUHQ V 7UXVW )XQG ZKLFK LV D SXEOLF SULYDWH SDUWC
DW SUHYHQWLQJ FKLO G OREX% H DAFK QBIRLAWWHUV D IHGHUDO &RPP X(
3UHYHQWLRQ JUDQW WR VXSSRUW FRPPXQLW\ EDVHG BDBHQW VPR 6X S
3URJUDP FRQWUDFWV D 3DUHQW /LQH WR SURYLGH LQIRUPDO FRXQVH
GHYHORSPHQW DQG EHKDYLRU IDPLO\ LVVXHV DQG FRPPXQLW\ UHVRX
&RPPXQLW\ $0(DQPHQNLOGKRRG $FW LR QXAMMXMW 8 J\DLQFE BRGHYDPLOLH
WRGHQWLI\ IDPLO\ VWUHQJWKHQLQJ VXSSRUWYV DQG VHUYLFHV GHYHC
IRU HDUO\ FKLOGKRRG SUDFWLWLRQHUV DQG DGYDQFH IDPLO\ VWUHQ
&KLOG &DUH DQG 'HYHORSPHQW %ORFN *UDQW DGPLQLVWKHBGWK DHE
UHTXLUHPHQWY LQFOXGLQJ SUHYHQWLRQ RI VKDNHQ EDE\ VIQGURPH
6WDWH +HDOWK ,PSURYHPHQW 30DQ GUDIW LQFOXGHV &KLOG $EXVH
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

,1-85,(6,QMXULHV DUH WKH OHDGLQJ FDXMVR @ Il B\M D & K. @V R QL HAK GOE UM
QHJOHFW PD\ UHVXOW LQ KRVSLWDOL]DWLRQ

'DWDRU FKLOGUHQ DJHWRVSHWDULUPWLRQ IRU QRQ IDWDO LQMXU\ WK
WKDQ WKH QDWLRQROKHDMWHDZDLL UDWHY DUH DVVRFLDWHG ZLWK DJH
UDFH HWKQLFLW\ QRQ +LVSDQLF $VLDQ 3DFLILF ,VODQGHU DQG 1
)RU DGROHVFHQWYVY DJKRVSLWDOV]DRMLRQ IRU QRQ IDWDO LQMXU\ WKF
QDWLRQDO UBWHHU +DZDLL UDWHV DUH DVVRFLDWHG ZLWK DJH \
$VLDQ 3DFLILF ,VODQGHU DQG QRQ +LVSDQLF ZWDMWRXUFH D®'G6|
)+6' 5SROMPLO\ 6XSSRUW DQG 9LROHQFH 3UHYHQWLRQ 6HFWLRQ KDV D
DEXVH DQG QHJOHFW WKDW UHVXOW LQ KRVSLWDOL]DWLRQ

)+6' BHVRXUGFHH UHVRXUFHV IRU &KLOG $EXVH DQG 1HJOHFW 3UHYHQW
&RPPXQLW\ $012}Q@OWXW\ 3SUHYHQWLRQ DQG &RQWURO 6HFWLRQ LV WK
WKURXJKRXW WKH VWDW#HD ZRW LD MR UN 3URXBYWLRQ 30DQ LQF
YLROHQFH DQG DEXVH SUHYHQWLRQ

+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

SK\VLFDO $FWLYLW\

5HJXODU SK\VLFDO DFWLYLW\ LV HVYVHQWLDO LQ LPSURYLQJ WKH,WHIIQ
UHGXFH WKH ULVNV IRU FDUGLRYDVFXODU GLVHDVH K\SHUWHQVLRQ

'DWDRU FKLOGUHQ DJH \HDUV ZLWK SK\VLFDO DFKML¥D D DWW O BV W
KLJKHU WKDQ WKH QDW)RUERDHBRAHQWYV DJH _+DZXBDU W DWHKIH LV O
QDWLRQDO UDWRIXUFH 16&+




)+6' 5ROH6" GRHV QRW KDYH D OHDG UROH EXW ZRUNV RQ WKLV LVVX
ZHOOQHVYV

)+6' SHVRXURPYLWHE&E6 &ERRUGLQDWRU LVVORROD BRRGOIRKRW&HFWLRQ 6W
+HDOWK DQG 'HYHORSPHKRW K RVYNIMNRXKGRSLQJ (DUO\ &KLOGKRRG +HDO)
LQFOXGH SK\VLFRBO PECRAMVWNQW &RRUGLQDWRU LV WKH OHDG IRU DG
&RPPXQLW\ $OLH&KURQLF 'LVHDVH BUHYHQWLRQ DQG +HDOWK 3URPI
$FWLYLW\ DQG 1XWULWLRQ +DZDLL 8KHKDVOWR Q@AW IDMMWAHD QG 1 XWULWL
REMHFWLYHV UHJDUGLQJ FRPSUHKHQVLYH +HDOWK DQG 3K\VLFDO (GX
LQFOXGHV SK\VLFDO DFWLYLW\ LQ FKLOG FDUH OLFHDXDILURRRUGPERQ
'LVHDVH )UDPHZRUN KDV DQ REMHFWLYH WKDW HGXFDWLRQDO VHWWL
WKDW LQFOXGH VXSSRUWLQJ GDLO\ SK\VLFDO DFWLYLW\ IRU DOO VWX(
+DZDLL 7LWOH 9 SULRULW\ LVVXH" £+ 'LG QRW PHHW FULWHULD IRU )+¢

2WKHW6' 3URILOHV SURYLGHV LQIRUPDWLRQ RQ FKLOG RYHUZHLJK

$'2/(6&(17 +($/7+
$GROHVFHQW :HOO 9LVLW

BUHYHQWLYH KHDOWK YLVLWVY KHOS DGROHVFHQWY DGRSW RU PDLQWI
KHDOWK FDUH PDQDJH FKURQLF FRQGLWLRQV DQG SODQ WKHLU WUD(
'DWDRU DGROHVFHQWYV DJH \HDUV ZLWK D SUHYHQWLYH PHGLFDO
VLPLODU WR WKH QDWRRGODO+DPMH UDWHV DUH DVVRFLDWHG ZLWK EL
UHVLGHQFH 'DWD VRXUFH )$' 16&+

)+6' 5GROMHKH $GROHVFHQW &RRUGLQDWRU LV WKH OHDG RQ WKLV LVVX
)+6' GHVRXU&EKIMOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK 1HHGV 6HF\
RQ WKLV DUHD DV LPSURYLQJ WKH UDWHV IRU DGROHVFHQW ZHOO YL'
&RPPXQLW\ $O$9®PBROOML &KDSWHU SULRULWLHV IRU DQG EH\RQG
PHQWDO KHDOWK VFUHHQLQJ DQQXDOO\ I[URP DJH WR \HDUV
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

% XO0O0\LQJ

% XO0O\LQJ H[SHULHQFHV DUH DVVRFLDWHG ZLWK EHKDYLRUDO DQG HP

RI EXOGWREOHPV PD\ FRQWLQXH LQWR DGXOWKRRG DQG PD\ KDYH ORC

'DWPRU DGROHVFHQWYV DJH \HDUV ZKR DUH EXOOLHG RU ZKR E X CK®

+DZDLL UDWH ZDV FRPSDUDEOH WR7WH$ QEMBL6R Q B+ ZUDIW HJ D W H

DOVR FRPSDUDEOH WR WKH QDWLRQDO UDWH

)+6' SROMPLWHRZHYHU )+6' ZRUNV RQ WKLV LVVXH DV SDUW Rl DGROH

)+6' SHVRXUMHWVYWHG

&RPPXQLW\ $O012JQANHZRMUNLQJ WR UHGXFH EXOO\LQJ DQG F\EHUEXOO\L

LPSOHPHQWLQJ VFKRRO ZLGH SRVLWLYH EHKDYLRU SUDFWLFHV DQWL

PRQLWRULQJ DQG WUDFNLQJ VWXGHQW FRQFHUQV DQG VXSSRUWLKQY
6WDWH /HILVODWXUH KDBNV.HEYXHUD 0 QEIL IDIOR/URWQY

+DZDLL 7LWOH 9 SULRULW\ LVVXH" + 'LG QRW PHHW FULWHULD IRU )+¢

2WKHWY6' 3URILOHV SURYLGHV LQIRUPDWLRQ RQ WHHQ SUHJQDQF\

&+,/'5(1 $1' <287+ :,7+ 63(&,$/ +($/7+ &$5( 1(('6
JUDQVLWLRQ WR $GXOW +HDOWK &DUH




+HDOWK DQG KHDOWK FDUH DUH PDMRU EDUU KR XW KVRL AIXN\. §H F\L D OF K N
FRPSDUHG WR WKRVH ZLWKRXW VSHFLDO KHDOWK FDUH QHHGV DUH C
HPSOR\HG
'DWDRODGROHVFHQWY ZLWK VSHFLDO KHDOWK FDUH QHHGV ZKR UHFHL
KHDOWKKFDUBZDLL UDWH LV ORZHU WKDQ+WEKB DYWL BRQB G RDMH ||
BRXUFH 16&6+&1
)+6' 5RO&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK 1HHGV 6HFWLR(
UHODWHG WR WUDQVLWLRQ HJ TXDOLW\LPSURYHPHQW DQG KDV Ot
VWDWH FRPPXQLW\ SDUWQHUYV
)+6' SHVRXU&HBW 16 VWDIlI RQ 2DKX DQG WKH 1HLJKERU ,VODQGV RI +DZ
WUDQVLWLRQ<BFWEL YMDILHYLOO ZRUN ZLWK WKH $GROHVFHQW &RRUGL
VLQFH LW PD\ LPSDFW WKH LVVXH RI WHRRVLP\ BE AW B %60 WHKND O R/
"HVWHUQ 6WDWHV *HQHWLF 6HUYLFHV &ROOW KRSI$RW WY W ZKQ ¥ K W IQF@ X!
VHUYLFHV
&RPPXQLW\ $O$$QPRBRPM L &KDSWHU SULRULWLHV IRU DQG EH\RQCGC
DGXOW FDUH ZLWK D IRFXV RQ \RXWK Z+MXRSBIDFL DO, & IS D QWIKGHDU H GXHF
PDWHULDOV WR VXSSRUW WKH WUDQQVWWR R QVID DG % O IVQICH. MOY/RID W RN
&KLOGUHQ V &RXQFLO 2IILFH '2+ '"HYHORSPHQWDO 'LVDELOKWEZHWVL'I6Y
&RXQFLO RQ '"HYHORSPHQWBDORSDELHSMEHDBO'3DUHQW ,QIRUPDWLRQ
DJHQFLHV RUJDQ+ |®KALICRQRPQG $GROHVFHQW OHQWDO +HDOWK 'LYLVLR
REMHFWLYH WR FROODERUDWH ZLWK SDUWQHU VWDWH DJHQFLHV WR ¢
Rl FDUH WR DGGUHVV WKH QHHGV Rl WUDQVLWLRQ DJH \RXWK ZLWK PF
SXEOLF KHODOADLIY6WDWH &RXQFLO RQ '"HYHORSPHQWDO 'LVDELOLWLH
SUHSDULQJ VWXGHQWY DW DOO HGXFDWLRQDO OHYHOV IRU WKH WUDQ
HPSOR\PHQW DQG RU SRVW VHFRQGDU\ HGXFDWLRQ DQG WUDLQLQJ
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

OHGLFDO +RPH

&KLOGUHQ ZLWK PHGLFDO KRPHV DUH PRUH OLNH WR UHFHLYH SUHYH(
SUHYHQWDEOH FRQGLWLRQV DQG KDYH HDUO\ GLDJQRVLV IRU FKURQ
'DWDRU FKLOGUHQ ZLWK D PHGLFDO KRPH WKH +DZDLL UDWH 7KHLV
+DZDLL PHGLFDO KRPH UDWH IRU FKLOGUHQ ZLWK VSHFLDO KHDOWK F
ZLWKRXW VSHFLDO KHDOW KDDL N R)}HHGIV 168&+

)+6' 5RO&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK GHFIEV R P W LRI
FKDQJHV IRU SULPDU\ FRZHY BURMIBEKISYRUWY PHGLFDO KRPHV E\ ZRUN
VHUYLFHV VXFK DV OHJLVODWLYH PDQGDWHV IRU LQVXUDQFH FRYHUTL
FRQGLWLRQV RU KHDULQJ DLGV IR&<BKL6 ®WDH/@ R DWWH \KWMD UD O I GOLRMA Z L
VRFLDO ZRUN QXWULWLRQ VHUYLFHV ILQDQFLDO DVVLVWDQFH IRU P
1HLJKERU ,VODQGV ZKHUH VHUYLFHV DUH QRW DYDLODEOH

)+6' 5HVRXURMYUHVRXUFHY DUH SURHDDRUQSBHFWIREROLF 6FUHHQLQJ
6FUHHQLQJ 3URJUDPV VXSSRUW WKH PHGLFDO KRPH E\ KHOSLQJ WR LC
FRRUGLQDWLRQ RI UHIHDUDO VOMMHI YHQWILRMVEHFWLRQ LQYLWHV WKH
,QGLYLGXDO )DPLO\ 6XSSRHQH3OLFY BHRWULREBEWXSSRUWY WKH PHGLFDC
JHQHWLF VHUYLFHV LQ WKH FRPPXQLW\ RIIHULQJ RXWUHDFK FOLQLFV
&RPPXQLW\ $OZKBAPHBWFDO KRPH FRQFHSW IRU FKLOGUHQ LV SURPR)
Rl +DZDLL 6FKRRO Rl OHGLFLQH 'H$PUWPAIQW KK BS\EEBWBDWKR Q ODE
ZLWK WKH 6WDWHYTV ODUJHVW LQVXUDQFH SD\HU WR GHYHORS D SHGL




SURYLGHY HQKDQFHG SD\PHQWYV WR SK\VLFLDKH QXRIHFKSW R W XTUCDOAHA
3&0+ PRGHO IRU SULPDU\ FDUH SURYLGHUV DV LW\D ¥DIOLX B ULP\DHG &BlD
IDFLOLWDWHY FRQWLQXRXV TXDOLW\ LPSURYHPHQW SURJUDPV LQ +DZ
GHYHORSPHQW RI 3&0+

+DZDLL 7LWOH 9 SULRULW\ LVVXH" + 'LG QRW PHHW FULWHULD IRU )+¢

2WKHWY6' BURILOHYV SURYLGHV LQIRUPDWLRQ RQ IDPLO\ SDUWQHUVI
DQG LOQWHUYHQWLRQ DQG FRPPXQLW\ EDVHG VHUYLFHYV

&5266 &877,1* 25 /,)( &2856(
2UDO +HDOWK
/JLPLWHG DFFHVV WR SUHYHQWLYH RUDO KHDOWK :EBVKR X \¥ P HIIDYW P HID
FDQ FDXVH SDLQ DQG LQIHFWLRQ WKDW FDQ FRPSURPLVH D FKLOG V L
FRQFHQWUDWH DQG OHDUQ LQ WKH FODVVURRP
'DWDRU ZRPHQ ZKR KDG D GHQWDO YKNLVD GXULQDWHHIQDQAX ORZHU W
/RZHU +DZDLL UDWHV DUH DVVRFLDWHG ZLWK HGXFBWRRIQGKLQK:
XQPDUULHG VWDWXV PDWHUQDO DJH \HDUV UDF|
+LVSDQLF 1DWLYH +DZDLLDQ 2WKHUD3DE LMRK UFEID Q%G BB $0 6 '
JRU FKLOGUHQ DJH \HDUV ZKR KDG D SUHYHQWLYH GHQWDO YLVLW
WKH QDWLRQDO /REWH +DZDLL UDWHV DUH DVVRFLDWHG ZLWK FKLOGU
VFKRRO JUDGXDOMIELFDLG LQVXUDQFH KRXVHKROG LQFRPH SRYF
XQPDUULHG VWDWXV¥D VRXUFH )$' 16&+
)+6' 5ROHJDO +HDOWK 3URJUDP LV UHVSRQVLEOH IRU VWDWHZLGH RUL
)+6' GHVRXUFHY 2UDO +HDOWK 3URJUDP 0&+4!(FHGRIPIRIPHOILVEDUH DQ(
& %UDQEKWK RWKHU VWDWH FRPPXQLW\ SDUWQHUYV
&RPPXQLW\ $06WORHQR +DZDLL &RPPXQLW\ +HDOWK 1HHGV $VVHVVPI
UHVLGHQWY KDYH DFFHVV WR DQG XWLOL]H SUHYHQWL YKHGHYWDQ FEDY
UHFHLYHG D VHFRQG 6WDWH ,QQRYDWLRQ ORGHO 6,0 SODQQLQJ JUDC
RUDO KHDOWK DQG DFFHVV WR SUHYHQWLYH FDAKH |RQDMEXLQW & IDRFH ¥
VWDNHKR®&GHUY 2UDO +HDOWK &RPPLWWHH LV DGGUHVVLQJ VWUDW
FKLOGUHQ DQG LPSURYHG DfFHNVLVSR BWEWRX PG RQ 'HYHORSPHQ\
30DQ LQFOXGHV D JRDO WKDW SHRSOH ZLWK LQWHOOHFWXDO DQG GH
PHQWDO KHDOWK DQG PHGLFDO DQG GHQWDO FDUH DQG DQ REMHFWL
,QWHOOHFWXDO DQG 'HYHORSPHQWDO 'LVDELOLWLHV SRSXODWLRQ
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

$FFHVV WR 6HUYLFHY WKURXJK 7THOHKHDOWK

,QFUHDVLQJ WKH XVH RI WHOHKHDOWK E\ '2+ SURJUDPV PD\ SURYLGH .
SURYLGHUV ZKLOH VDYLQJ WLPH DQG PRQH\

'DWDRU FKLOGUHQ DJH \HDUV ZKR UHFHLYHG RU QHHGHG VSHFLDO
VSHFLDOLVW FDUH WKH +DZDLL UDWH LV ORZHU W R B/ W K K RE DWWK
VSHFLDO KHDOWK FDUH QHHGV &6+&1 KDYH PRUH GLIILFXOW\ DFFHV)\
&6+&1 'DWD VRXUFH 16&+

)+6' SROYHQRPLFV 6HFWLRQ LV VHKQH WHEFVOBWDRBIUDP KDV EHHQ SURYLG
1IHLJKERU ,VODQGYV

)+6" SHVRXURBVVWDII FDQ ZRUN ZLWK 8QLYHUVLW\ RI +DZDLL DQG 3DF
PD[LPLIJH UHVRXUFHVY EURDGEDQG FRQQHFWLRQV HTXLSPHQW WUDLC(




DGGLWLRQDO IXQGRQLARULHMHBGEGURFHGXUHV IRU LPSOHPHQWLQJ +,3
DUH DOUHDG\ DYDLODEOH | RNUW H O H D ORMQWR R LM AW HR/Q LV LQWHU I
LQWHUYHQWLRQ VHUYLFHV

&RPPXQLW\ $O6WQPRHQRM +DZDLL &RPPXQLW\ +HDOWK 1HHGV $VVHVVPI
DYDLODEOH LQ UXUDO SDUWV RI 2DKX DQG 1HLJKERU ,VODQGV DQG W
LVODQG UHTXLULQJ FRVWO\ DLU WUDQVBR DWD&W B W HVKRRXIQFH DY R QQ Hi
'LVDELOLWLHYV 6WDWH 30DQ LQFOXGHV DQ DFWLYLW\ WRH XUV
OHJLVODWXUH VXSSRUWYV WHOHKHDOWK DV HYLGHQFHG E\ $FW

IDFH DQG WHOHKHDOWK YLVLWYV SURQL GHEGHE LEHDURA K OFD ¥ X USYUR V LS HI
UHFHLYLQJ JHQHWLF VHUYLFHV YLD YLGHRFRQIHUHQFLQJ IDPLOLH\
VHUYLFHV LI WHOHKHDOWK KDG QRW EHHQ DQ RSWLRQ

+DZDLL 7LWOH 9 SULRULW\ LVVXH" + OHW DOO FULWHULD

6PRNLQJ

6PRNH GXULQJ SUHJQDQF\ PD\ LQFUHDVH WKH ULVN |RKLIGIGWDHQGHBWXI
VHFRQGKDQG VPRNH LQ WKHLU KRPHV KDYH PRUH HDU LQIHFWLRQV U
QHHGYV

'DWD$' GDWD IRU +DZDLL RQ WKH SHUFHQW RI ZRPHQ ZKR VPRNH GXUL
YJRU FKLOGUHQ ZKR OLYH LQ KRXVHKROGYV ZKHUH VRPHRQH VPRNHV Wk
QDWLRQDO UDWHWD VRXUFH )$' 16&+

)+6' 5ROH6' GRHV QRW KDYH D OHDG UROH EXW FRQWULEXWHV DV SD
)+6' 5HVRXU)F*6VVWDIl DUH DFWLYH SDUWLFLSDQWYVY RI WKH +DZDLL 0,-
&RPPXQLW\ $OtD@PHIQWN+ &ROODERUDWLYHYV VWUDWHJILF SODQ LQFC
KHDOWK\ EHKDYLRUV DFURVV WKH OLIH VSDQ DSSURSULDWH FDUH IRl
SRSXODWKRQ2+ OHDG RQ VPRNLQJ LV WKH 7REDFFR 3UHYHQWLRQ DQG
DQG HGXFDWLRQ DSSURDFKHV IRU DFWLYLWLHV IRFXVLQJ RQ \RXWK
SRSXODWLRQV

+DZDLL 7LWOH 9 SULRULW\ LVVXH" + 'LG QRW PHHW FULWHULD IRU )+¢

$GHTXDWH . QVXUDQFH &RYHUDJH

,QDGHTXDWHO\ LQVXUHG FKLOGUHQ DUH PRUH OLNHO\ WR GHOD\ RU IF
QHHGHG UHIHUUDOV DQG FDUH FRRUGLQDWLRQ DQG UHFHLYH IDPLO\
'DWDRU FKLOGUHQ DJHV \HDUV ZKR DUH DGHTXDWHO\ LQVXUHG WK
UDWH 'DWD VRXUFH )$' 16&+

)+6' 5ROH6' LV QRW WKH OHDGRIRUYWKLE6DUHDUDQFK SURJUDPV FRQW
LQVXUDQFH FRYHUDJH LQ VSHFLILF DUHDV

)+6' SHVRXUFHWR XUFHY DUH OLPLWH®RUWNRLIEZEWKHFRRBPXOYLW\ SDUWQ
DVVLVWHG LQ OHJLVODWLYH HIITRUWY WR PDQGDWH LQVXUDQFH FRYHI
FRQGLWLRQV DQG FRYHUDJH RI KHDULQJ DLGNQRW LRYGD Y GGXHDARR @ QW
6FUHHQLQJ 3URJUDPV ZRUN ZLWK IDPLOLHY DQG WKLUG SDUW\ SD\HU\
UHLPEXUVHPHQW RI PHGLFDO HRUMXNFINVIDRGUIRREZRUNY ZLWK JHQHWL
SD\HUV WR LPSURYH WKH DSSURYDO SURFHVY DQG UHLPEXUVHPHQW I
&RPPXQLW\ $O6WOQRMHQORM +DZDLL &RPPXQLW\ +HDOWK 1HHGV $VVHVVPLH
+DzZDLL LV EHWWHU WKDQ WKH 8 6 RWKHU DFFHVV LVVXHV LQFOXGH |
QHLIJKERULQJ LVODQGY DQG WKDW PDQ\ VSHFLDOL]HG VHUYLFHV DUH
+DZDLL 7LWOH 9 SULRULW\ LVVXH" + 'LG QRW PHHW FULWHULD IRU )+¢




2WKHW6' 3URILOHYV SURYLGHY DGGLWLRQDO LQIRUPDWLRQ RQ KHD:"
1HLIJKERU ,vODQG FRRUGLQDWLRQ

6800%$5< 2) +$:$,, 7,7/( 9 35,25,7< ,668(6

7KH IROORZLQJ LVVXHV PHW WKH VHOHFWLRQ FULWHULD DQG DUH WK
e 3URPRWH UHSURGXFWUMB IDW HG SO QED@IZRPDQ YLVLWYV
e 5HGXFH LQIDQWRRDWBGLWR SURPRWLQJ EUHDVWIHHGLQJ DQG VC
e 3URPRWH HDUO\ FKLOGKRRG VFUHHQLQJ DQG GHYHORSPHQW
e 3UHYHQW FKLOG DEXVH ®MWHEHWRHERYVSLWDOL]DWLRQ IRU QRQ ID
e 3URPRWH DGROHVFHQMW ZWEG PHRLQGROHVFHQW ZHOO YLVLWYV
e 3URPRWH WUDQVLWLRQ WR DGXOW KHDOWK FDUH
e PSURYH RUDO KHDOWK
e ,PSURYH DFFHVV WR VHUYLFHV WKURXJK WHOHKHDOWK

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

,, % EL 2UJDQL]DWLRQDO 6WUXFWXUH

7KH '"HSDUWPHQW RI +HDOWK LV D PDMRU DGPLQLVWUDWLYH DJHQF\ R
E\ DQG UHSRUWLQJ GLUHFWO\ WR+WKH *RKHHERWDNMRUXDBPLQLVWUDWL
5HVRXUFHV $GPLQLVWUDWLRWQLWEBQ V) ZLXMKLQ +5$% LQFOXGH )+6' ZKLF
DGPLQLVWUDWLRQ RI D-BOKDW /KD 08®@G&QI1 DQG :,& %UDQFKHV )LJIX




YLIXUH

YLIXUH




YLIXUH




JLIXUH D

,, % E LL $JHQF\ &DSDFLW\

67$7(16 &$3$&,7< 72 352027 ( $1' 3527 (&7 7+( +($/7+ 2) 027+(56 $1' &+,/
1&/8',1% &6+&1

,Q +DZDLL 7LWOH 9 LV FRQVLGHUHG WKH 3XPEUHOOD" IRU WKH ZRUN R
DQG DGROHVFHQWY DQG RWKHU YXOQHUDEOH SRSXODWLRQV DQG WK}

)+6' PLVVLR@ BUVRJUHVVLYH OHDGHU FRPPLWWHG WR TXDOLW\ KHDOW
)+6' ZRUNLQJ SULQGD®D®HFUDYHQ RXWFRPHV LPSDFWV YLD HYDOXDW
SUDFWLFHV FRPPXQLW\ HQJDJHPHQW V\VWHPV EXLOGLQJ SROLF\ GH®
DSSURDFK DQG TXDOLW\ LPSURYHPHQW

)+6' SURJUDPV ZRUN WR HQVXUH VWDWHZLGH LQIUDVWUXFWXUH IRU G
SODQQLQJ DQG HYDOXDWLRQ V\VWHPV DQG SROLF\ GHYHORSPHQW P}
WR DVVXUH TXDOLW\ RI FDUH

)+6' LV DEOH WR DGGUHVV HDFK RI WKH SRSXODWLRQ KHDOWK GRPDLC(




$ 7LWOH 9 SXUSRVH LV WR SURYLGH UHKDELOLWDWLRQ VHUYLFHV IRU
EHQHILWY XQGHU 7LWOH ;9, 6XSSOHPHQWDO 6HFXULW\ ,QFRPH >66,@

QRW SURYLGHG XQGHU VRIKWO B UHQ IHBA KRIXVK ZLWK 6SHFLDO +HDOWK
ZRUNHUV SURYLGH RXWUHDFK WR PHGLFDOO\ HOLJLEOH 66, DSSOLFD(
21ILFH '"HSDUWPHQW RI +XPWQHIOHFKYLEFOXGHY LQIRUPDWLRQ DVVLVWE
LPPHGLDWH FRQFHUQV DQG UHIHUUDOV WR D)W RE, ULV WHE R K X WH
IRU SURJUDP VHUYLFHV &<6+16 SURYLGHV VHUYLFH FRRUGLQDWLRQ

PHGLFDO VSHFLDOW\ VHUYLFHV DQG FOLQLFV RQ 1HLJKERU ,VODQGV

(1685,1* $ 67$7(:,'( 6<67(0 2) 6(59,&(6
6WDWH SURJUDP FROODERUDWIRI DIEWR K IRMLKRHQLV CLIHRIOPLGIN

e QFUHDVLQJ GDWD FDSDFLW\ 7KLV LV D UHVXOW RI )+6' SDUWQHUYV
LOQYHVWLQJ UHVRXUFHV LQWR +DZDLL +HDOWK 6XUYH\ 35%$06 DQG
XVH Rl 0&+ HSLGHPLRORJLVW :,& 35%06 DQG %LUWK 'HIHFWV GDWL

e ORQLWRULQJ KHDOWK WKURXJK GDWD OLQNDJHVY DQG VKDULQJ :,& |
WKH VWDWHZLGH ORQJLWXGLQDO GDWD V\VWHP RI WKH 8QLYHUVLV
FKLOG GDWD IURP "2+ WR +DZDLL . SXEOLF VFKRRO V\VWHP 'HSD
8QLYHUVLW\ RI +DZDLL DQG ZRUNIRUFH GHYHORSPHQW 'HSDUWP




,QIRUPLQJ HGXFDWLQJ DQG HPSRZHULQJ WKURXJK SDUWQHUVKLS\
$EXVH 1HJOHFW 3UHYHQWLRQ DQG &KLOG $EXVH 3UHYHQWLRQ )H\
ORQWK &KLOGUHQ DQG <RXWK ORQWK DQG 6DIH 60HHS

'"HYHORSLQJ B3ROLFLHV '2+ ZRUNV ZLWK SDUWQHUV WR SURPRWH Ol
&ROODERUDWLYH LV D SXEOLF SULYDWH SDUWQHUVKLS WKDW LQF¢
SURYLGHUV DQG VWDWH DJHQFLHVY WR DGYRFDWH IRU SHULQDWD

6HH 33DUWQHUVKLSY &ROODERUDWLRQ DQG &RRUGLQDWLRQ" IRL

6WDWH VXSSRUW |RDPEBRMYVQILGHBGIX/G H

)+6' FRRUGLQDWRUV LQ HDFK '+2 SURPRWH 0&+ &6+&1 SXEOLF KHD:

& IDPLO\ SODQQLQJ HDUO\ LQWHUYHQWLRQ DQG FKLOGUHQ ZLW
LVODQGV &RPPXQLW\ KHDOWK FHQWHUV DFURVV WKH VWDWH DUH

)+6' SHULRGLFDOO\ SXEOLVKHVY D 6WDWH RI +DZDLL 3ULPDW\V& D WF
FRPPXQLWLHYV LQ H[DPLQLQJ WKHLU KHDOWK FDUH QHHGYV

0DQ\ SURJUDPV SURYLGH RXWUHDFK DQG UHIHUUDO WKURXJK WRO(
IDLUV DQG ZHEVLWHYV ZLWK ORFDO FRQWDFW QXPEHUYV

3URIHVVLRQDO GHYHORSPHQW WUDLQLQJ DQG WHFKQLFDO DVVLYV

&RRUGLQDWILRQ ZLWK KHDOWK FRPSRQHQWNPSIOHRPPYROWEHDVHG V\V

&RQWUDFWYV ZLWK &RPPXQLW\ +HDOWK &HQWHUV VXSSRUW DFFHVV
VHUYLFHV DW WKH FRPPXQLW\ OHYHO

&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK 1HHGY 6HFWLRQ SUE
FOLQLFV RQ WKH LVODQGV RI +DZDLL .DXDL ODXL DQG ORORNDL
FKLOGUHQ \RXWK DUH DVVLVWHG ZLWK DLU JURXQG WUDQVSRUWD\
VHUYLFHYV DV QHHGHG

*HQHWLFV 3URJUDP ZLWK +DZDLL &RPPXQLW\ *HQHWLFV JHQHWLFI
WR IDPLOLHV DW 1HLJKERU ,VODQG LQ SHUVRQ FOLQLFV DQG WHOl

&RRUGLQDWLRQ RI KHDOWK VHUYLFHV ZLWK RYWODHSWD MW UWQIFORGBIW W K H

'+2 )DPLO\ +HDOWK 6HUYLFHV &RRUGLQDWRUV ZRUN ZLWK WKHLU F
VHUYLFHYV

JRU )+6' FRQWUDFWYV ZLWK FRPPXQLW\ KHDOWK FHQWHUV SURYLGH
UHSRUW RQ WKH LPSDFW RI VHUYLFHV ZLWKLQ WKHLU UHVSHFWLY

&6+1 DQG (DUO\ ,QWHUYHQWLRQ FDUH FRRUGLQDWRUV DQG RWKHU
WR HQVXUH WKDW SURJUDP VHUYLFHV DUH FRRUGLQDWHG ZLWK D




,, % E LLL 0&+ :RUNIRUFH '"HYHORSPHQW DQG &DSDFLW\

0&+ $1' &6+&1 :25.)25&(

)+6' WDUJHWV WKH WKUHH 7LWOH 9 SRSXODWLRQV SUHJQDQW ZRPHQ

FKLOGUHQ \RXWK ZLWK VSHPLBOKCHD O WR (FDW B 1 Q HHGAK L FK )7( DUH
)7( DUH ORFDWHG RQ 1HLJKERU ,VODQGV

7RWDO )J( TR@®@H 9DZDULWDXL )f(DXDL )7(
IXQGLQJ )7( )7 (
VRXUFHV

)+6’
$GPLQLVWUPWLRQ

0&+ %UDQFK

&6+1 %UDQFHK

& %UDQFK

7278%/

([FOXGHV SRVLWLRQV WKDW ZLOO QRW EH ILOOHG GXH WR LQVXIILFLH

e )$0,/< +($/7+ 6(59,&(6 ',9,6)26' &KLHI SRVLWLRDRQFOQW BEVHHXF K DQC
SURFHVV )RUPHU )+6' &KLHI 'DQHWWH :RQJ 7RPL\DVX LV QRZ 'HSX
$GPLQLVWUDWLRQ OHGLFDO 'LUHFWRU LV /RXLVH ,ZDLVKL 0' DQG
03+ 'LYLVLRQ SURJUDPV LQFOXGH 2IILFH RI 3ULPDU\ &DUH DQG 5XL
'"HYHORSPHQW ,QLWLDWLYH (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\

o &+,/'5(1 :,7+ 63(&,$/ +($/7+ 1(('6 %5$BOHMWULFLD +HX 0' 03+ SHGLDW
WKH %UDQFK &KLH3URILUFAMHPV LQFOXGH 1HZERUQ +HDULQJ 6FUHHQL
&KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV (DUO\ ,QWHUYHQWLRQ *

e 0$7(51%/ $1' &+,/" +($/7+ %5$1BYDQFK &KLHI SRVLWLRQ KDV EHHQ YI
KLULQJ SBRRAVDPYV LQFOXGH )DPLO\ 6WUHQJIJWKHQLQJ DQG 9LROH!
&KLOG 'HDWK 5HYLHZ 5HSURGXFWLYH +HDOWK 6HUYLFHV :RPHQ V
$GROHVFHQW +HDOWK SURJUDPYV

e :,& 6(59,&(6 %5%$18QGD &KRFN 03+ 5" KDV VHUYHG DV :,& 'LUHFW
BURJUDPV LQFOXGH %YUHDVWIHHGLQJ

e ' 675,&7 +($/7+ 2)),&(6 '+2%+ SURJUDPV RQ WKH 1HLJKERU ,VODQGYV
'+2V IRU +DZDLL ODXL DQG (DD L+ & RODQYWDL HMPLO\ +HDOWK 6HUYLF
UHVSRQVLEOH IRU )+6' VHUYLFHVY &KLOGUHQ ZLWK 6SHFLDO +HDOV
+HDOWK (D&K RIILFH PD\ DOVR KDYH RWKHU UHVSRQVLELOLWLHV C
FRPPXQLWLHYV

e 7,7/(9)$0,/< /($'(YHROLQGD 3DUOLQ KDV EHHQ DFWLYH LQ WKH QHF
7LWOH 9 0&+ &6+&1 SULRULWLHV DQG6RHAWVYWWHHD LRHQ ADRI DHRMY




QHHGY 'LUHFWRU +LORSDD ) )+,& &R 'LUHFWRU +DZDLL 0&+ /(1"
+DzDLL )DPLO\ '"HOHJDWH $VVRFLDWLRQ RI 0&+ 3URJUDPYV

IHHGY DQG FKDOOHQJHV

9DFDQFLHV IRU NH\ OHDGHUVKLS SRVLWLRQV ZLWK D OHQJWK\ KLI

'LITLFXOW\ LQ ILOOLQJ 7LWOH 9 IXQGHG SRVLWLRQV GXH WR LQVXI
7LWOH 9 IXQGLQJ WR FRUUHVSRQG ZLWK VDODU\ LQFUHDVHYV

"LIILFXOW\ LQ UHTXHVWLQJ QHZ 6WDWH JHQHUDO IXQGHG SRVLWLE
"LIILFXOW\ LQ ILOOLQJ IHGHUDO JUDQW IXQGHG SRVLWLRQV GXH W
)+6' LV VWLOO DGMXVWLQJ WR WKH ORVV RI D VLIJQLILFDQW QXPEH

RWKHU SHUVRQQHO DFWLRQ ZKLFK UHVXOWHG LQ WKH DEROLVKPF
VWDIILQJ UHGXFWLRQ

&8/785%$//< &203(7(17 $3352$&+(6
3URPRWLQJ FXOWXUDOO\ FRPSHWHQW DSSURDFKHV LQ VHUYLFH GHOL"

&ROOHFWLRQ DQG DQDO\WLV RI GDWD E\ GLITHUHQW HWKQLF JURX:
IRU LQIDQW PRUWDOLW\ SUHWHUP ELUWKY DQG DGXOWV ZLWK QR
DQDO\]HG E\ UDFH HWKQLFLW\ IRU SHULQDWDO DOFRKRO XVH SHU

'LYHUVH HWKQLF JURXSVY DUH UHSUHVHQWHG E\ )+6' OHDGHUV VWL
IRU YDULRXVY FRPPLWWHHY WDVN IRUFHV DQG FROODERUDWLYHV

)+6' VHUYLFH FRQWUDFWY LQFOXGH D UHTXLUHPHQW IRU SURYLGH
ODQJXDJH DFFHVV LQFOXGLQJ OLOQNLQJ FOLHQWYV IDPLOLHV ZLWK
SULPDU\ ODQJXDJH DQG KDYH D OLPLWHG DELOLW\ WR UHDG ZULW
FRQWUDFWY DOVR UHTXLUH WKH SURYLVLRQ RI VLIJQ ODQJXDJH LQ
)+6' VWDII IROORZ WKH VDPH VWDWH DQG IHGHUDO ODZV UHJDUGL:

)+6' VWDII SDUWLFLSDWH LQ 2IILFH RI /DQJXDJH $FFHVV FRQIHUHQ

F 3IDUWQHUVKLSY &ROODERUDWLRQ DQG &RRUGLQDWLRQ

)+6' LV FRPPLWWHG WR ZRUNLQJ FROODERUDWLYHO\ DQG LQ FRRUGLQ

2WKHU 0&+ %XUHDX LQ#6\IWPRAQWOKBHO\ & KLOGKRRG &RPSUHKHQVLY
,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 6WDWH 6\WWHPV "HYH!
6FUHHQLQJ DQG ,QWHUYHQWLRQ DQG VWO KW LEW DBMHY L*FHHOH SWLREMBHUAY L

2WKHU +56% SURKBBBPWLPDUN &DUH 21ILFH 6WDWH 2IILFHV RI 5XUDO +
JOH[LELOLW\ B3URJUDP DQG 6PDOO 5XUDO +RVSLWDO ,PSURYHPHQW 3U
21ILFH Rl 3ULPDU\ &DUH DQG 5XUDO +HDOWK




2ZWKHU IHGHUDO LQYHVWPHQWYV

$GPLQLVWUDWLRQ IRU &KLOGUHQ DQG )DPLOLHV $&) SURYLGHV I
$EXVH BUHYHQWLRQ &%&$3 JUDQWYVY DQG 3HUVRQDO 5HVSRQVLEL
RQ FKLOG FDUH LVVXHV ZLWK WKH +DZDLL '"HSDUWPHQW RI +XPDQ |
'"HYHORSPHQW %ORFN *UDQW

&'& SURYLGHV IXQGLQJ IRU 2UDO +HDOWK 3URJUDP DQG 35%06 )+
$PEDVVDGRU 8QLYHUVLW\ RI +DZDLL &HQWHU RQ 'LVDELOLW\ 6WX
(SLGHPLRORJLVW SRVLWLRQ WKDW LV SDLG WKURXJK 7LWOH 9

86 'HSDUWPHQW RI $JULFXOWXUH SURYLGHV IXQGLQJ IRU WKH :,&

86 'HSDUWPHQW RI (GXFDWLRQ 2IILFH RI 6SHFLDO (GXFDWLRQ 3U
,'($ IRU WKH (DUO\ ,QWHUYHQWLRQ 6HFWLRQ

6WDWH DQG ORFDO 0&+ AWRDWWDWHZLSEHVVIRWWEKH &RXQWLHV RI
.DXDL DUH FRQVLGHUHG ORFD©2KBPOWK+EB®MKWFAHOWMFHY &RRUG!
RQ YDULRXV )+6' FRPPLWWHHY DQG LQLWLDWLYHYV

2WKHU SURJUDPV LQ#6VBWHWRHUYV ZLWK PDQ\ GLIIHUHQW GLYLVLI
3XEOLF +HDOWK 1XUVLQJ %UDQFK LV D SDUWQHU LQ PDQ\ LQLWLDW
DYDLODEOH VWDWHZLGH

&KURQLF 'LVHDVH 3UHYHQWLRQ DQG +HDOWK 3URPRWLRQ 'LYLVLRC
WKH MRLQW SURPRWLRQ RI SK\WVLFDO DFWLYLW\ EUHDVWIHHGLQJ

,PPXQL]IDWLRQ %UDQFK ZRUNV ZLWK )+6' WR SURPRWH WKH LPSRUW
SUHSDUHGQHVYV

2IILFH RI +HDOWK 6WDWXV ORQLWRULQJ ZRUNV ZLWK )+6' VWDWLV
VWDWLVWLFV GDWD IRU SURJUDP SODQQLQJ DQG LPSURYHPHQW

&KLOG DQG $GROHVFHQW OHQWDO +HIYOWIK ,'Q WIMLIRIH QF K LEOVDWADAN iR
ZKLFK WKH (DUO\ ,QWHUYHQWLRQ 6HFWLRQ SDUWLFLSDWHYV

'"HYHORSPHQWDO 'LVDELOLWLHYV '"LYLVLRQ FRRUGLQDWHV ZLWK &6-
GHYHORSPHQWDO GHOD\V

,OQMXU\ 3UHYHQWLRQ FRRUGLQDWRU DQG VWDII ZRUN ZLWK PDQ\ )+¢

+D]DUG (YDOXDWLRQ DQG (PHUJHQF\ 5HVSRQVH 2IILFH FROODERUD
SUHYHQWLRQ

2WKHU JRYHUQPHQW® JHRQUAMNLNHY LWK RWKHU GHSDUWPHQWY LQFOXGLQ

'"HSDUWPHQW RI (GXFDWLRQ '2( +DZDLL KDV D VLQJOH XQLILHG S>
JUDGH ODQ\ )+6' SURJUDPV ZRUN ZLWK WKH '2( RQ SULRULWLHV |
VFUHHQLQJ DQG FKLOG DEXVH DQG QHJOHFW DGROHVFHQWYV ZH(




WUDQVLWLRQ WR DGXOW OLIH:, ®QEWMHN ERWWKVHH RUWH\OH QMDONLK +
&KLOG 1XWULWLRQ 3URJUDPV RQ YDULRXV FRPPLWWHHV :,& ZRUN
WKH DPRXQW RI IRUPXOD SURYLGBHIGOE\, @QWNHBUNGWLRQ 6HFWLRQ ZR
WUDQVLWLRQ RI \RXQJ FKLOGUHQ IURP HDUO\ LQWHUYHQWLRQ WR

'"HSDUWPHQW RI +XPDQ 6HWBY UHBWHYHQWDWLYH VLWV RQ WKH "+6 «
WKH &KLOG &DUH 'HYHOR ®OPIQ® Y 66 O/RVFNI IJDQQWHLIKERU ,VODQG QX
&KLOG :HOIDUH $GYLVRUS' ARPPUMMHIDWND WLYHY DUH RQ WKH (DUO\
DQG TUHDWPHQW (36'7 $GYBVRB\VZRPAPWWMHGIGXP RI $JUHHPHQW .
UHLPEXUVHPHQW WR )+6' IRU HDUO\ LQWHUYHQWLRQ VHUYLFHV IRL
GHYHORSPHQWDO GHOD\ RU ELRORJLFDO ULVN VHH $JUHHPHQW L

3XEOLF KHDOWK DQG KHDOWK SURIHVVLRQDO HGXAHB& LSSOQUAQ HU R JALI
+DZDLL 3XEOLF +HDOWK ,QVWLWXWH DQG 8QLYHUVLW\ RI +DZDLL 2IILF
SULRULWLHY DFURVV WKH VWDWH

)DPLO\ FRQVXPHU SDUWQHUVKLS DQG OHDGHUVKLS SURJUDPV

)DPLO\ OHDGHUV SDUWQHUV RI GLYHUVH HWKQLFLWLHV SDUWLFLS
LQFOXGLQJ
&KLOG $EXVH 3UHYHQWLRQ 30DQQLQJ &RXQFLO
JHWDO $OFRKRO 6SHFWUXP 'LVRUGHUV 7DVN )RUFH
+DZDLL (DUO\ ,QWHUYHQWLRQ &RRUGLQDWLQJ &RXQFLO
+DZDLL ODWHUQDO DQG ,QIDQW +HDOWK &ROODERUDWLYH
1HZERUQ +HDULQJ 6FUHHQLQJ $GYLVRU\ &RPPLWWHH
1HZERUQ OHWDEROLF 6FUHHQLQJ $GYLVRU\ &RPPLWWHH
6WDWH 6\WWHPLF ,PSURYHPHQW 30DQ IRU 3DUW &
“HVWHUQ 6WDWHV *HQHWLF 6HUYLFHV &ROODERUDWLYH
$ IDPLO\ OHDGHU LV SDUW RI WKH )+6' OHDGHUVKLS WHDP UHVSRQ
LGHQWLI\LQJ SULRULW\ LVVXHV DQG SHUIRUPDQFH PHDVXUHV GHY
WKH 7LWOH 9 SULRULWLHV
)DPLO\ OHDGHUV SDUWLFLSDWH DV LQWHUYLHZ SDQHO PHPEHUV |

)DPLO\ PHPEHUV SURYLGHG LQSXW WR D GUDIW (DUO\ ,QWHUYHQWL
/HILVOBWLRQ $FW EHFDPH ODZ RQ ZLWK PDQ\ IDPLOLHV Sl
*RYHUQRU 7KH ODZ UHTXLUHV LQVXUDQFH FRYHUDJH RI PHGLFDOO
DQRPDOLHV IRU LQGLYLGXDOV XQGHU DJH \HDUV )DPLO\ VXSSRL
KHDULQJY DQG PHHWLQJV ZDV FULWLFDO

)+6' 21ILFH RI 3ULPDU\ &DUH DQG 5XUDO +HDOWK LV ZRUNLQJ ZLWK
7UDLQLQJ ,QVWLWXWH 7KLV FLYLF OHDGHUVKLS SURJUDP LV GHVL.
WKHLU FRPPXQLWLHY DQG H[SDQG WKHLU FDSDFLW\ DV FKDQJH DJt
LQ DQG WKH QH[W JURXS LQ WZR FRPPXQLWLHV ZLOO EHJLQ LG
ZHHN VHVVLRQV DQG ZRUN RQ D FRPPXQLW\ EDVHG SURMHFW EDV}
'2+ SURJUDPV VXSSRUWHG WKLV HIIRUW ZLWK UHVRXUFHV DQG LQ

2WKHU SXEOLF DQG SULYDWH RUJDQL]DWLRQ VY Q¥FIOHE HMH DK W KDBIGAHRP
SHGLDWULFV++DZDLL &KDSWHU FRPPXQLW\ KHDDMMK FHQWH O V$ VALRZAOLL




3ULPDU\ &DUH $VVRFLDWLRQ +HBEWEW&KDA® KU HHIYDWK\ % DELHV
KRVSLWDOV ELUWRUGK ROFLPHWLB®G PDQ\ RWKHUV




,, & 6WDWH 6HOHFWHG 3ULRULWLHYV

BULRULW\ LHHG
7\SH1HZ
5HSODFHG| RU
&ERQWLQXHG

3ULRULW\ IBBIWLRQDOH LI SULRU

IRU WKLV IL§RW KDFRUDHVSRQGL(

\HDU UHSR/URMLODWLRQDO
3ULRULW\ 1HHG SHULRG 3HUIRUPDQFH 2XWFRP

SURPRWH UHSURGXFWLYH OL ISRV QXIHEI
5HGXFH WKH UDWH RI LQIDQWI1IPFRUWDOLW\

,PSURYH WKH SHUFHQWDJH RIERIQWOIGIXNHEBVFUHHQHG
HDUO\ DQG FRQWLQXRXVO\ DJH \HDUV IRU
GHYHORSPHQWDO GHOD\

5HGXFH WKH UDWH RI FKLOG BRQWH.QRBGQHJIJOHFW
ZLWK VSHFLDO DWWHQWLRQ RQ DJHV \HDUV

,PSURYH WKH SHUFHQWDJH RI&RAWKQXHBK VSHFLDO
KHDOWK FDUH QHHGV DJHYV \HDUV ZKR
UHFHLYH VHUYLFHV QHFHVVDU\ WR PDNH
WUDQVLWLRQV WR DGXOW KHDOWK FDUH

,PSURYH WKH RUDO KHDOWK R&EFEWQGXHG DQG
SUHJQDQW ZRPHQ

,PSURYH WKH KHDOWK\ GHYHORS2AHQW KHDOWK
VDIHW\ DQG ZHOO EHLQJ RI DGROHVFHQWYV

,PSURYH DFFHVV WR VHUYLFHYHWKURXJK WHOHKHDOWK

+RZ 3ULRULW\ 1HHGV ZHUH 'HWHUPLQHG

6LQFH WKH ODVW \HDU QHHGV DVVHVVPHQW )+6' KDV VXIIHUHG D VL.
IXQGLQJ ZLWK WKH HOLPLQDWLRQ RI SURJUDPV DQG URIGIXFWRRQYV DR
RUJDQL]DWLRQDO FDSDFLW\ KDV RFFXUUHG DW D WLPH RI LQFUHDVLQ
SRYHUZKHOP  DPRQXIVVWHBII FRQGXFWHG WKH QHHGV DVVHVVPHQW FRJQ
H[LVWLQJ UHVRXUFHV EXLOGLQJ XSRQ HVWDEOLVKHG FROODERUDWL"
FDSDFLW\ E\ EXLOGLQJ RQ FXUUHQW SURJUDPV LQLWLDWLYHV DQG V'
GXSOLFDWLRQ RI DVVHVVPHQW HIIRUWY RQ D VPDOO VWDWH SRSXODW
DOLJQHG ZLWK NH\ SDUWQHUV LQ SXEOLF KHDOWK DQG WKH KHDOWK F

+DZDLL DQDO\]HG UHVXOWV IURP UHFHQW QHHGY DVVHVVPHQWYVY WR D"
ZRXOG QRW UHSHDW, @BIKBIGL WRREHBSOYPQV SULRULWLHV SRVLWLRQ VW
VWDWH FRPPXQLW\ DIJHQFLHY DQG RUJDQL]DWLRQV ZHUH H[DPLQHG W




7R GHWHUPLQH ZKLFK SULRULW\ PHDVXUHV ZRXOG EH PRVW PHDQLQJI.
'DWD UHIOHFW D QHHG DQG RSSRUWXQLW\ IRU LPSURYHPHQW

)+6' FRXOG WDNH D OHDG RU PDMRU UROH IRU WKH LVVXH
)+6' KDV FDSDFLW\ DQG UHVRXUFHV VWDIILQJ DQG IXQGLQJ WR D¢

$Q H[SUHVVHG LQWHUHVW RU FRQFHUQ UDLVHG E\ WKH FRPPXQLW\
JURXSV

7KH 0&+ LVVXHV WKDW )+6' VHOHFWHG IRU UHYLHZ ZHUH EDVHG RQ VL|
IDWLRQDO 3HUIRUPDQFH OHDVXUHV FXUUHQW SWBDMNHHBHRWIHMELWX Dk
SULRULW\ DQG LWV UHODWHG 1DWLRQDO 3HUIRUPDQFH OHDVXUH PXV\

&KDQJH LQ 6WDWH 3ULRULW\ 1HHGYV

BULRULW\ 1HHGV| BULRULW\ 1HHGV &RPPHQW ‘

5HGXFH WKH UDWIBUWRPRWH UHSURGSAWDPH® H[SDQGHG EURDGHU

XQLQWHQGHG S U FIDI@MA\QJ DSSURDFK LQFOXGLQJ DOVR

&217,18(" SURPRWLQJ SUHFRQFHSWLRQ
KHDOWK FDUH YLVLWV DQGKHDOW
EHKDYLRUV

5HGXFH WKH UDWH RI )+6' QR ORQJHU KDV D )HWDO
DOFRKRO XVH GXULQJ $OFRKRO 6SHFWUXP 'LVRUGHU
SUHJQDQF\ )$6' &RRUGLQDWRU

5(3/$&(" SRVLWRRIQ RQ WKLV DUHD

FRQWLQXHV ZLWK WKH +DZDLL
ODWHUQDO DQG ,QIDQW +HDOWK
&ROODERUDWLYH

5HGXFH WKH UDWHORML @IDWHOHFWLRQ FULWHULD

PRUWDOLW\ E\ LPSURYLQJ

EUHDVWIHHGLQJ UDWHV DQG

SURPRWLQJ VDIH VOHHS

SUDFWLFHYV

1(:
5HGXFH WKH UDWH RI )+6' GRHVY QRW KDYH D OHDG
RYHUZHLJKW DQG REHVLW\ UROH &KURQLF 'LVHDVH
LQ \RXQJ FKLOGUHQ DJHYV SBUHYHQWLRQ DQG +HDOWK
BURPRWLRQ 'LYLVLRQ LV WKH
5(3/$&(" '2+ OHDG IRU 3K\VLFDO

$FWLYLW\ DQG 1XWULWLRQ
,PSURYH WKH SHUPSQWDHHVKH SHUFHQWDJH RI
RI FKLOGUHQ DJH FKLGIGUNQ DJH \HDUV
VFUHHQHG HDUO\\WRUBHQHG HDUO\ DQG
FRQWLQXRXVO\ IRRRQWLQXRXVO\ IRU
GHYHORSPHQWDO GHGHHMRSPHQWDO GHOD\




SBULRULW\ 1HHGV| SULRULW\ 1HHGV &RPPHQW ‘

&217,18("
5HGXFH WKH UDWIBHG XL W&H UDWH RI FKLOG
DEXVH DQG QHJOHMXVH WRG QHIJOHFW ZLWK
VSHFLDO DWWHQWLSRHF RO DYWWHQWLRQ RQ DJHV
\HDUV \HDUV
&217,18("
,PSURYH WKH KHDOWHW WKH VHOHFWLRQ FULWHULD
GHYHORSPHQW KHDOWK VDIHW\
DQG ZHOO EHLQJ RI
DGROHVFHQWYV
1(:
,PSURYH WKH SHUPSQWDHHVKH SHUFHQWDJH RI
RI \RXWK ZLWK VSHWXWK ZLWK VSHFLDO KHDOWK
KHDOWK FDUH QHRBVHMH Q@M HGYV DJIHV
\HDUV ZKR UH¥HAUWNVGZKR UHFHLYH VHUYLFHV
VHUYLFHV QHFHVVOIRAHWRDU\ WR PDNH
PDNH WUDQVLWLRWYVYRKY IPELRSQY WR DGXOW KHDOWK
KHDOWK FDUH FDUH
&217,18("
,PSURYH WKH RUD® KHDCWWKH RUDCKHDOMIWRZRPHQ ZHUH
RI FKLOGUHQ DJH FKLOGUHQ DQG SUBGB@®MHBWWR EH PRUH DOLJQHG
\HDUYV ZRPHQ ZLWK WKH 1DWLRQDO
&217,18(" 3HUIRUPDQFH OHDVXUH

,PSURYH DFFHVV WORWHMKHRPHOHFWLRQ FULWHULD
WKURXJK WHOHKHDOWK
1(:

2XWFRPH OHDVXUHYV

$GGUHVVLQJ VHYHUDO VWDWH SULRULWLHY PD\ FRQWULEXWH WR LPS
VSHFLILF RXWFRPHV WKDW DUH RI FRQFHUQ WR +DZDLL

6HYHUH PDWHUQDQPWRIUEEQBQVE2XWFRPH OHDWDWHVIRU MBYHUH PDWHUQI
LQFUHDVHG VWHDGLO\ IURP ZKHQ WKHUH ZHUH )+$HHK DV E HEHQ WE
ZLWK GLVFXVVLRQV ZLWK UHSUHVHQWDWLYHV IURP $PHULFDQ &ROOH.
8QLYHUVLW\ RI +DZDLL 6FKRRO RI OHGLFLQH DERXW IXUWKHU HYDOXD"
PDWHUQDO PRUVDBRWFHUBYLIHVZWKDW WKHVH UDWHYV GR QRW LQFOXGH
KRVSLWDO LQ +DZDLL ZKLFK DFFRXQWYV IRU DERXW RI DOO ELUWKYV

3HULQDWDO DQG LQIDQWDRMRIRQDOLMKWFRWHWHDVXUH,(RU 13WKHUHD QB
LQFUHDVHV LQ WKH SHULQDWDO DQG LQIDQW PRUWDOLW\ UDWHV FRP¢
7KH SHULQDWDO UDWH LQFUHDVHG IURP SHU 7KH LQHDBIW WRYWIXA
LQFUHDVHG IURP SHU OLYH ELUWKV LQ WR LQ 7KX\HADR
SUHGRPLQDQWO\ GXH WR LQFUHDVHV VHHQ LQ WKH QHRQDWDO SHULR
SRVW QHRQDWDO WLPH SHULRG ZKLFK GHPRQVAMUBWREUHDYB TN US U(
WR LQFUHDVHV LQ FRQJHQLWDO DQRPDOEZKMWH B USHU W¥XNEWINPD QMO DWW HRE,




+DZDLL ODWHUQDO DQG ,QIDQW +HDOWK &ROOMERUBBILYIHWER\ DG GEBIW'
LQIDQW PRUWDOLW\ UDWH GHFOLQ@QGRLRJ ZBHN LQ WKL & FEQ O WKRUD W
ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLRQ SRVW SUHJQDQF\ SURPF
WR 7UHDWPHQW IRU VPRNLQJ DOFRKRO DQG RWKHU VXEVWDQFHV GX!
SUHYHQW SUHWHUP ELUWKY DQG SURPRWH VDIH VOHHS DFWLYLWLHYV

1HRQDWDO DEVWLQHDRF D WWHEIWVRIPEK RXUDMRPRI LQIDQWY ERUQ ZLWK Q
KDV VHHQ D VWHDG\ LQFUHDVH VLQFH ZKHQ WKH UDWH ZDV SHU

LQ ZKLFK UHSUHVHQWHG  LQIpP:@WKDAM WHHWYKIH ERDYRIRBVZMVK S
HYDOXDWH WKHVH WUHQGY LQFOXGLQJ SRWHQWLDO GLIIHUHQFHV E\

&KLOG PRUWDDDWN\RIIDMOH2XWFRPH OHDMHURYIRUDIGBO FKLOG PRUWDOLW
LQFUHDVHG IURP SHU FKLOGUHQ LQ WR LQ ZKLFK 1
UDWH ZDYXUWKHU HYDOXDWLRQ RI WKHVH WUHQGV LV QHHGHX BQI& ZU
HITRUWY WR UHVWDUW WKH FKLOG GHDWK UHYLHZ SURFHVV WKDW KD\
FDXVHV FRXOG EH UHYLHZHG




,,  /ILQNDJH RI 6WDWH 6HOHFWHG 3ULRULWLHYV ZLWK 1DWLRQDO 3HU
130 3HUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO )

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 $3HUFHQW RI LQIDQWYVY ZKR DUH HYHU EUHDVWIHG

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 %3HUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PR

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 3HUFHQW RI FKLOGUHQ DJHYV WKURXJK PRQWKYV UHFHLYLQ
SDUHQW FRPSOHWHG VFUHHQLQJ WRRO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH




$QQXDO 2EMHFWLYHV

130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU
WKURXJK

-~

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 SHUFHQW RI DGROHVFHQWYV DJHV WKURXJK ZLWK D SUHYF

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 SHUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHD
QHFHVVDU\ WR PDNH WUDQVLWLRQV WR DGXOW KHDOWK FDUH

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 $3HUFHQW RI ZRPHQ ZKR KDG D GHQWDO YLVLW GXULQJ SUHJC

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 %3HUFHQW RI FKLOGUHQ DIKIR/ KDMGKDRSUWHKYHQWLYH GHQWDO YL




$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

'RPDLQ | 6WDWH 3U|L5:RHAOADWHG 1DWLRGD@WLRQDOH IRU
SHUIRUPDQFH OKHRYX0G6

"RPHQYTV 3URPRWH 130 + 3HURHQW 3UHYHQWLYH KHDOWK YLVLWV
ODWHUQDUHSURGXFWRPHZDMEDUWDU KHOS ZRPBIQRER/ RU
+HDOWK SODQQLQJ SUHYH@WGYRDWLWDLQWDLQ KHDOWK\ KDELWV
DQG EHKDOHWH¥W
HDUO\ DQG WUHDW KHDOWK
FRQGLWLRQV SODQ IRU D
KHDOWK\ SUHJQDQF\ DQG
FRQVLGHU UHSURGXFWLYH OLIH
SODQQLQJ
3HULQDWHHB XFH WKH30DWH 3HUWAHQWoUHDVWIHHGLQJ KDV EHHQ
,QIDQW RI LQIDQW LQIDQWNURKRIU | VKRZQ WR ORZHU WKH ULVN RI
+HDOWK PRUWDOLWEBHDVWIBGFRQW6XGGHQ ,QIDQW 'HDWK
LPSURYLQJLQIDQWY EUHDVWGMGG UR-PHID OWK
EUHDVWIHHGEQXVLYHO\ WKURGIKDQWDJIHV RI

UDWHV DQ@®RQWKYV EUHDVWIHHGLQJ LQFOXGH
SURPRWLQJ VDIH QXWULWLRQDO LPPXQRORJLFDO
VOHHS SUDFWLFHV DQG SV\FKRORJLFDO EHQHILWYV

WR ERWK PRWKHU DQG LQIDQW
DV ZHOO DV HFRQRPLF
EHQHILWYV
130 + 3HURHQW 60OHHS UHODWHG GHDWKVY DUH
LQIDQW V VERDHAHE WKH OHDGLQJ FDXVH RI LQIDQW
WK HDWF N V GHDWK DIWHU WKH ILUVW PRQWK
Rl OLIH DQG WKH WKLUG OHDGLC
FDXVH RI LQIDQW GHDWK
RYHUDOO
&KLOG  3URPRWH HD3WO\+ 3HURHQW 6FUHHQLQJ LV LPSRUWDQW IRU
+HDOWK FKLOGKRRGKLO ®UMY WKURXWKH HDUO\ LGHQWLILFDWLRQ RI
VFUHHQLQJ DRROQWHBMFHLXYLQBHYHORSPHQWDO FRQFHUQV
GHYHORSPHQWHORSRAEQWBQD®IG DSSURSULDWH IROORZ XS
XVLQSDUHQW FRPBQF®W3LQJ UHIHUUDOV WR HDUC

VFUHH@WR@D LQWHUYHQWLRQ RU VSHFLDO
HGXFDWLRQ VHUYLFHV
BUHYHQW FK3®G+ 5DRVH ,QMXULHV DUH WKH OHDGLQJ

DEXVH DQGKRVSLWDIRQRY LBRMMO/H RI GHDWK DPRQJ
QHJOHFW LQMSMU FKLOGBKIQ AR DWDO LOMXULHV




'‘RPDLQ | 6WDWH 3U|LFHADWHG 1DWLRGD@LRQDOH IRU
SHUIRUPDQFH OKHRYXG6

DIJHWKURXJ®G GXH WR FKLOG DEXVH DQG

DGROHVEBHD WYV QHJOHFW PD\ UHVXOW LQ

WKURXJK KRVSLWDOL]DWLRQ
$GROHVFHUMRPRWH | 130 + SBHURHQW 3UHYHQWLYH KHDOWK YLVLWYV
+HDOWK DGROHVFHOWROHVBRARQWYV KHOS DGROHVFHQWY DGRSW RU

ZHOO EHLQWKURXJIAKL VDK PDLQWDLQ KHDOWK\ KDELWYV
SUHYHEWGYHMDOOWD QG EHKDYLRUV | PDQDJH
W K$ID YM\D U WKHLU KHDOWK DQG KHDOWK

FDUH PDQDJH FKURQLF
FRQGLWLRQV DQG SODQ WKHLU
WUDQVLWLRQ WR DGXOW KHDOW
FDUH
&KLOGUHXWRPRWH 130 + 3HURHQW +HDOWK DQG KHDOWK FDUH DUH
ZLWK WUDQVLWLRGRCH VAN PDMRU EDUULHUV WR PDNLQJ
6SHELDODGXOW KHDDIWHKKRSMFKHIOWKVXFFHVVIXO WUDQVLWLRQV

+HDOWK FDUH FDWHHGYV ZKRHLYHREXWK ZLWK VSHFLDO KHDOWK

&DUH VHUY LGFHHRHVWRU\ FDUH QHHGV FRPSDUHG WR

1HHGV PDNWUDQVWBGRQWKRVH ZLWKRXW VSHFLDO
KHD @WK H KHDOWK FDUH QHHGV DUH

OHVV OLNHO\ WR FRPSOHWH KLJ
VFKRRO DWWHQG FROOHJH RU
EH HPSOR\HG
&URVV ,PSURYH RUIBBO + $ 3HUFIHQ®FFHVV WR RUDO KHDOWK FDUH
&XWWLQXRDOWK | ZRPHIXKRKDBGHQWDRE HVVHQWLDO WR UHGXFH WKH
/LIH YLGW BQHIQD®WF\ULVN Rl RUDO GLVHDVHV
&RXUVH 3HUF HR@ KL O GUHY :LWKRXW WUHDWPHQW GHQWDO
WKURXJKKKD® @ GHFD\ FDQ FDXVH SDLQ DQG
SUHYHGWOQYWOOW LQIHFWLRQ WKDW FDQ
W KSD YAD U FRPSURPLVH D FKLOG V
DELOLW\ WR HDW VFKRRO
DWWHQGDQFH DQG DELOLW\ WR
FRQFHQWUDWH DQG OHDUQ LQ
WKH FODVVURRP
,PSURYH DFIFRQH + D VWDWH
WR VHUYLFSIWUIRUPDQFH PHDVXUHYV
WKURXJK ZLOO EH GHYHORSHG
WHOHKHDOWK




,, ( /LQNDJH RI 6WDWH 6HOHFWHG 3ULRULWLHYVY ZLWK 6WDWH 3HUIRU

OHDVXUHYV

)+6' ZLOO LGHQWLI\ DQG HVWDEOLVK WKUHH WR ILYH VWDWH SHUIRUP
RI WKH )< $SSOLFDWLRQ )< $QQXDO 5HSRUW DQG ZLOO EHJLQ \
ZLWK WKH )< $QQXDO 5HSRUW

1HZ 6 WDWH 3WPISRIRWH\ 6HUYLFHV WKURXJK 7HOHKHDOWK

$ VWDWH SHUIRUPDQFH PHDVXUH ZLOO EH :HWW DXKOH. WKHEK FRUL RUK LY @H
LQFUHDVHYVY LQ WUDYHO FRVWV DQG DYDLODELOLW\ RI KLJK VSHHG LQ
WRROV WR LQFUHDVH DFFHVV WR IDPLOLHY DQG SURYLGHUV ZKLOH VI

7KH OHJLVODWXUH LV VXSSRUWLYH RI WHOHKHDOWK DV HYLGHQFHG E
UHLPEXUVHPHQW SDULW\ IRU IDFH WR IDFH DQG WHOHKHIHDWKY X LFVD.WH
DUH GHILQHG DV SULPDU\ FDUH SURYLGHUV PHQWDO KHDOWK SURYLC
SK\VLFLDQV DGYDQFHG SUDFWLFH UHJLVWHUHG QXUVHV SV\FKRORJL

7KH XVH RI WHOHKHDOWK LQ 7LWOH 9 SURJUDPV FDQ VKRZ JUHDW FKD(
WRZDUGV WKLV DFWLYLW\




,,) JLYH <HDU 6WDWH $FWLRQ 30DQ

,, ) O6WDWH $FWLRQ 30DQ DQG 6WUDWHJILHV E\ 0&+ 3RSXODWLRQ 'RP

,1752'8&7,21
7KH )< DQQXDO UHSRUW IRU WKH 1DWLRQDO DQG 6WDWH 3HL
GRPDEZRH SODQ QDUUDWLYHV DGGUHVV WKH HLJKW QHZ FRQWLQXLQJ 1
GRPDLQ DV UHIOHFWHG LQ WKH VWDWH ILYH \HDU SODQ WDEOH 7KBIZDL
QDUUDWLYHV UHYLHZ WKH LQIRUPDWLRQ LQ WKH SODQ WDEOH DV ZHO
6WDWH SHUIRUPDQFH PHDVXUHV HYLGHQFH EDVHG LQIRUPHG VW
UHSRUW
JRU WKH )< DQQXDO UHSRUW WKHUH LV OLWWOH FKDQJH RU QR QF
6WDWH 3HUIRUPDQFH OHDVXUHV 630
e _.RPHQ ODWHUQDW KHDI®WYK QR QHZ GDWD DYDLODEOH IRU WKH FXUU
WKDQ IRU 130 EDVHG RQ YLWDO VWDWLVWLFV KRZHYHU WKH H
\HDUV GXH WR WKH DGRSWLRQ RI WKH ELUWK FHUWLILFDWH UH
e 3HULQDWDO .QWVDIKQWUMHHOIWHKEHHQ QR VXEVWDQWLDO FKDQJHV LQ W
e &KLOG +HMICHNK KDV EHHQ QR FKDQJH LQ WKH PHDVXUHV ZKHUH QH
e $GROHVFHQWKHDEWIOYV EHHQ FRQWLQXHG LPSURYHPHQW LQ WHHQ
WHHQ VXLFLGH GHDWKYV
e &6+&1 +HDO@KWHKUH LV QR QHZ GDWD DYDLODEOH DOO IURP &6+&1 VX
e &URVYV &XWWLQJ TKIHUSGRXW QR QHZ GDWD DYDLODEOH <5%6 IRU Wil

6WDWH $FWLRQ 30DQ 7DEOH

:RPHQ ODWHUQDO +HDOWK

IDWLRQDO| 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH SHUIRUPDOFH
1IHHGV 2EMHFWLYHYWUDWHJLHOMHDVXUHV| OHDVXUHV| (60V| 630V

SURPRIGGLL | Yol X0 f 3URPRWH 5DWH RI VHBHYFHQW RI

UHSURGXFWILQY FUGIDIVH WKl FRQFHSARWBUQDO ZRPHQ ZLWK D

SODQQLQJ SHUFHQW RIkHDOWK FDWPRYENGWW\ SRYW \HDU
ZRPHQ ZLWK D 3 [ GHQWLI\ GHOLYHPYHYHQWLYH
SUHYHQWLYBFFHVV EDWRVWLWDOLPOWLESY YLVLW
PHGLFDO YLMVAM- QL W\ B8 1y o000

WKH ODVW AHBRWR Hu
%DVHOLQIgxFpwLrQPRUWDOLW\ UDWH SHU

%5)66 SXEOLF OLYH

ELUWKYV
GDWD DZDUHQHVV

+ 3URPRWH SHUFHQW RI ORZ

WéL'fHLJKW
UHSURGXFW 'j%l- ULHV

SODQQLQJ
DPV
LQFUHDVH ELUWK "

VSDFLQJ SHUFHQW RI YHU\




6WDWH $FWLRQ 30DQ 7DEOH

:RPHQ ODWHUQDO +HDOWK

IDWLRQDO| 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH SHUIRUPD
2EMHFWLYHYWUDWHJLHOMHDVXUHV| OHDVXUHV| (60V| 630V

LPSURYH DFFRIZ¥LUWK ZHLJIKW
WR IDPLO\ GHOLYHULHV
SODQQLQJ JUDPYV

+ BURPRWH 3HUFHQW RI
KHDOWK\ PRGHUDWHO\ ORZ
EHKDYLRUV EduWwK ZHLIKW

VPRNLQJ GHOLYHULHV
FHVVDWLRQ

GHFUHDVH juppyv
DOFRKRO DQG
VXEVWDQFH3X\NHHQW RI

PDLQWDLQ KHDOWHYP ELUWKYV
ZHLJKW XVH RIZHHNV

IROLF DFLG3HUFHQW RI HDUO\

FKURQLF GLYIHPWHUP ELUWKYV
FRQWURO ZHHNV

SHUFHQW RI ODWH
SUHWHUP ELUWKYV
ZHHNV

SBHUFHQW RI HDUO\
WHUP ELUWKYV
ZHHNV

SHULQDWDO
PRUWDOLW\ UDWH SHU
OLYH ELUWKYV
SOXV IHWDO GHDWKYV

,QIDQW PRUWDOLW\
UDWH SHU
OLYH ELUWKYV

1HRQDWDO
PRUWDOLW\ UDWH SHU
OLYH ELUWKYV

3RVW QHRQDWDO
PRUWDOLW\ UDWH SHU
OLYH ELUWKYV

SUHWHUP UHODWHG




6WDWH $FWLRQ 30DQ 7DEOH

:RPHQ ODWHUQDO +HDOWK

IDWLRQDO| 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH SHUIRUPD
2EMHFWLYHY¥WUDWHJLHOMHDVXUHV| OHDVXUHV| (60V| 630V

PRUWDOLW\ UDWH SHU
OLYH
ELUWKYV

‘RPHQ ODWHUQDO +HDOWK
‘RPHQ ODWHUQDO +HDOWK 30DQ IRU WKH $SSOLFDWLRQ <HDU

3UHOLPLQDU\ <HDU 30DQ
7KH \HDU QHHGV DVVHVVPHQW DIILUPHG WKH LPSRUWDQFH RI ZRPHQ
RQ WKH ZRUN RI
e 7KH ([HFXWLYH 2IILFH RI (DUO\ /HDUQLQJTV $FWLRQ 6WUDWHJ\ 30D
3+HDOWK\ DQG :HOFRPHG %LUWKV’
o WKH 1DWLRQDO *RYHUQRUYV $VVRFLDWLRQ 1*$ /HDUQLQJ 1HW
e WKH HVYWDEOLVKPHQW RI WKH +DZDLL ODWHUQDO DQG ,QIDQW +HDC
DQG UHGXFH LQIDQW PRUWDOLW\ DQG
e +DZDLL SDUWLFLSDWLRQ LQ WKH QDWLRQDO ,QIDQW ORUWDOLW\ &F

7KH 7LWOH 9 DJHQF\ DSSOLHG IRU DQG UHFHLYHG WKH 1*$ /HDUQLQJ 1
2XWFRPHV 7KH DSSOLFDWLRQ ZDV GHYHORSHG LQ FRQMXQFWLRQ ZLW
+DZDLL WHDP SDUWLFLSDWLRQ LQ D :DVKLQJWRQ '& $XJIXVW /
%LUWK 2XWFRPHV WR DVVLVW VWDWHY LQ GHYHORSLQJ LPSOHPHQWL
WKH LPSURYHPHQW R 7KH WRKQRNWHAPHWOVR DOORZHG IRU VWDWHYV V|
OHVVRQV OHDUQHG DQG WR IXUWKHU WKHLU UHVSHFWLYH SODQQLQJ ¢
VHULHV Rl SODQQLQJ VHVVLRQV LQ WR HQJDJH D EURDG JURXS RI
FRPSUHKHQVLYH DSSURDFK WR LPSURYIZ®I\EHUW K VR X\ ¥ RFARHO\G X6 WIDG O
([HEXWLYH 2I1ILFH RI (DUO\ /HDUQLQJYV $FWLRQ 6WUDWHJI\ LQLWLDWLY
‘HOFRPHG %LUWKYV ~ 7KH +0,+& ZDV IRUPHG WR VXVWDLQ WKH SODQQLQ
+0,+& FRPSOHWHG D VWUDWHJLF 88DQUVOG /RDIFPWRAHD DFKLHYLQJ W
UHGXFWLRQ LQ SUHWHUP ELUWKY DQG UHGXFWLRQ LQ LQIDQW PRUW
7R GDWH RYHU SHRSOH DFURVV +DZDLL KDY KHHHBHREHRY HGF DX G
FOLQLFLDQV SXEOLF KHDOWK SODQQHUV DQG SURYLGHUV LQVXUDQF
‘RPHQYV SUHYHQWLYH KHDOWK LV YLHZHG DV D FULWLFDO IDFWRU WR
7KXV WKH +0,+& KDV D ZRUN JURXS IRFXVHG RQ SUHFRQFHSWLRQ DQG
WKH KHDOWK RI UHSURGXFWLYH DJHG ZRPHQ

BXEVHTXHQWO\ WKH 6WDWH SDUWLFLSDWHG LQ WKH -XO\ ,QIDQW 0
JRDOV VHW E\ WKH +0,+& WR VHOHFW &R,,1 SURMHFWYV IRU +DZDLL +D:
DQG GLUHFWLRQ IRU &R,,1 SURMHFWV (DFK SURMHFW KDV D '"HSDUWP}
OHDGHUV

BULRU/IPBURYH UHSURGXFWLYH OLIH SODQQLQJ

7KH +0,+& JRDOV IRU ZRPHQfV SUHYHQWLYH KHDOWK DUH WR UHGXFH .




WKH LPSURYHPHQW Rl UHSURGXFWLYH OLIH SODQQLQJ 7KLV SULRULW\
DFWLYLWLHV ZKLFK DUH IRFXVLQJ RQ /RQJ $FWLQJ 5HYHUVLEOH &RQW
5HGXFLQJ WKH UDWH Rl XQLQWHQGHG SUHJQDQF\ DOVR VHUYHG DV WK
SHULASDQGLQJ WKH IRFXV RQ ZRPHQfV SUHYHQWLYH KHDOWK RYHUDC
$GPLQLVWUDWLYHO\ WKH 7LWOH 9 DJHQF\ KDV DOZD\V UBHRI1@OW® OV K
IHGHUDO 7LWOH ; IXQGHG IDPLO\ SODQQLQJ SURJUDPV DUH KRXVHG LQ
ODWHUQDO DQG &KLOG +HDOWK %UDQFK XQGHU 7LWOH 9 5HJUHWWDEO
SUHYHQWHG WKH 6HFWLRQ IURP UHDOL]LQJ LWV EURDGHU PLVVLRQ W




2EMHFWLYH
e %\ -XO\ LQFUHDVH WKH SHUFHQW RI ZRPHQ ZLWK D SUHYHQWLY
%5)66 GDWD

IDWLRQDO 3HUIRUPD®HUWFBIQDW RUBERPHQ ZLWK D SDVW \HDU SUHYHQW
7KH VWDWH SULRULW\ LV EDVHG RQ WKH 7LWOH 9 EORFN JUDQW JXLGI




KHDOMK +0,+& LGHQWLILHG VHYHUDO REMHFWLYHVY UHODWLQJ WR ZRP
GR QRW LQFOXGH WKH 7LWOH 9 130 IRU ZRPHQYV KHDOWK 'LVFXVVLRQ
SURJUDP VWDII WKH &R,,1 SURMHFW WHDP DQG +0,+& OHDGHUVKLS JU
+0,+& SODQ WKH +DZDLL &R,,1 SURMHFWYVY DQG 7LWOH 9 ZRPHQTV KHD!
WKH 7LWOH 9 130 WR LQFUHDVH SUHYHQWLYH PHGLFDO YLVLWV DQG G
'LVFEXVVLRQV ZLOO FRQWLQXH WR FRQVLGHU IRUPDO LQWHJUDWLRQ RI
DQG ORJLF PRGHO
<HDU 6WUDWHJILHV
e 3URPRWH SUHFRQFHSWLRQ KHDOWK FDUH YLVLW HJ LGHQWLI\ DF
SXEOLF DZDUHQHVV
e 3URPRWH UHSURGXFWLYH OLIH SODQQLQJ HJ LQFUHDVH ELUWK \
e 3URPRWH KHDOWK\ EHKDYLRUV HJ VPRNLQJ FHVVDWLRQ GHFUHD
ZHLIJKW XVH RI IROLF DFLG FKURQLF GLVHDVH FRQWURO

6WUDWHJ\ '"HYHORSPHQW
7KHVH VWUDWHJLHY DUH IURP WKH +0,+& 3UH DQG ,QWHUFRQFHSWLRQ
FRRUGLQDWLRQ ZLWK WKH &R,,1 SURMHFW WHDP IRFXVLQJ RQ SURPRV
LQ SDUWQHUVKLS ZLWK &ROODERUDWLYH PHPEHUV LQFOXGLQJ ODUFK
RQ +HDOWK &DUH 7UDQVIRUPDWLRQ +DZDLL $PHULFDQ &RQJUHVV RI :
+DZDLL $&2* DQG WKH 8QLYHUVLW\ RI +DZDLL -RKQ $ %XUQV 6FKRRO
30DQV IRU $SSOLFDWLRQ <HDU )HGHUDO )LVFDO <HDU
e &0DULI\ SROLFLHV IRU OHGLFDLG DQG SULYDWH LQVXUDQFH RQ /%
GLVFKDUJH DQG RXWSDWLHQW IRU ZRPHQ RI UHSURGXFWLYH DJH

e $VVHVV QHHG IRU SURYLGHU WUDLQLQJ RQ FKDQJHV WR /$5& FRYF
e QFUHDVH SURYLGHU FRPSHWHQF\ ZLWK WKH SURYLVLRQ RI WUDLQ

e QFUHDVH YROXQWDU\ XWLOLIDWLRQ RI /$5& LQ RXU DGROHVFHQW
e $VVHVV LI EDUULHUY KDYH EHHQ UHGXFHG H J DYDLODELOLW\ RI

,QFUHDVLQJ DFFHVV WR DQG XWLOL]DWLRQ RI /$5& ERWK SRVWSDUWXI
ZKHQ ZDQWHG ZDV LGHQWLILHG DV D SULRULW\ E\ WKH +0,+& DQG ZDV
VWHSYV ZHUH LGHQWLILHG WR LPSOHPHQW ,QFUHDVH /$5& XVDJH RYHU

'XULQJ 6HSWHPEHU WKH +0,+& GHY HOHRGIH® DGZBOW H GBS HIOQREB S5HL
PPHGLDWH 3RVW 3DUWXP /RQJ $FWLQJI7BHY HZIDWL EQHGE WRWXSSHRIWL |1

LPSURYHPHQW IRU ELOOLQJ DQG UHLPEXUVHPHQW IRU /$5& LPPHGLDW
XQLQWHQGHG SUHJQDQF\
'XULQJ -XQH D QHZ LQWUDXWHULQH GHYLFH ,8 EHFDPH DSSURYH
DYDLODEOH WR DOO 7LWOH ; IDPLO\ SODQQLQQSHTRNLGHUV DW PHORZE
&RQWURO DQG 3UHYHQWLRQ UHOHDVHG D ORUELGLW\ DQG ORUWDOLW)
SHYHUVLEOH &RQWUDFHSWLRQ $PRQJ 7HHQV $JHG <HDUV B6HHNLQ.
7KH 6WDWH RI +DZDLL ZDV ILIWK IRU WKH SHUFHQWDJH RI IHPDOH
VHHNLQJ FRQWUDFHSWLYH VHUYLFHV DW YKWRROGIG EH QRWHGYWWRXJKEV
VHHQ DW 7LWOH : FOLQLFV LV VPDOO DQG QRW UHSUHVHQWDWLYH RI
WHHQV XVLQJ /$5& GXULQKLV GRHV WKRXJK GHPRQVWUDWH WKDW
SURYLVLRQ RI /$5& DOWKRXJK WKLV PD\ YDU\ E\ VHUYLFH VLWH DQG W
VWDWHZLGH /$5& WUDLQLQJ VLQFH IRU 7LWOH : VXE UHFLSLHQWYV
7KH +DZDLL '"HSDUWPHQW RI +HDOWK '2+ DQG LWV 7LWOH ; IDPLO\ SOLC
FDUH VHUYLFHYV EORFN JUDQW ZLOO KROG D UHSURGXFWLYH KHDOWKI




WUDLQLQJ ZLOO LQFOXGH D VHVVLRQ RQ DGROHVFHQW FRXQVKBLIVD
ZLOO VXSSRUW WKH GLVVHPLQDWLRQ RI LQIRUPDWLRQ LQFOXGLQJ WK
FHQWHUHG FRXQVHOLQJ DSSURDFK LQ VHUYLFH GHOLYHU\ /$5& ,8' LC
FRYHUDJARPSOHWHG E\ WKH GDWH RI WKLY WUDLQLQJ WKH +DZDLL /$"
RQ ERWK OHGLFDLG DQG SULYDWH UHLPEXUVHPHQW LQIRUPDWLRQ IRL
7KH +0,+& WKURXJK LWV SDUWQHUVKLSY WKURXJK OHGLFDLG *RYHUQR
-$%620 ZLOO FRPSOHWH DQ DVVHVVPHQW RI OHGLFDLG DQG 3ULYDWH
/$5& LQVHUWLRQ LPPHGLDAWKH®D \USRPEXIVHWNEW LQIRUPDWLRQ ZLOO E
*XLGH IRU SURYLGHUV WKDW FODULILHV FRYHUDJH IRU /$5& E\ DOO +C
ODUFK RI 'LPHV +DZDLL &KDSWHU KDV FRPPLWWHG WR IXQG WKH GHYH
ZLOO LQLWLDOO\ EH GLVWULEXWHG GXULQJ WKH +DZDLL $&2* DQQXDO
Rl /$5& ZLOO EH FRQGXFWHG E\ IDFXOW)\ DR SHH &2H0Q BAD WLKRHQ PAH_HOWDL DC
FOLQLFDO JXLGHOLQHV IRU DGROHVFHQWY DQG /$5& LQVHUWLRQ DV
*XLGH
$00 WUDLQLQJ Rl SURYLGHUV RQ /$5& LQVHUWLRQ ZLOO LQFOXGH XVL
PRVW HIIHFWLYH PHWKRGV Rl FRQWUDFHSWLRQ DQG HQVXULQJ WKDW
UHVSRQVLYH WR LQGLYLGXDO SUHIHUHQFHV QHHGV DQG YDOXHV
7KHUH ZLOO EH WZR IDFH WR IDFH PHHWLQJV IRU XS WR FROODERUL
UHSUHVHQWDWLRQ KHOKBHGXEQZ)OO EH LQYROYHG LQ WKLV SODQQLC
ODWHUQDO DQG &KLOG +HDOWK FRQWUDFW ZLWK +HDOWEKK LO\R WK V GF
GLVFXVVLRQ RI RSSRUWXQLWLHV WR H[SDQG HIIRUWV WR LPSURYH SU
VWUDWHJILHV IRU /$5&
)DFWRU &RQWULEXWLQJ WR 6XFFHVV
7KH 7LWOH 9 DJHQF\ KDV EHHQ DEOH WR FDSLWDOL]H RQ NH\ VWDWH T
ZRPHQYV KHDOWK WKDW GLUHFWO\ LPSDFW ELUWK RXWFRPHV DQG LQI
e 7KH ([HFXWLYH 2I1ILFH RI (DUO\ /HDUQLQJYV $FWLRQ 6WUDWHJ\ 30D
*RYHUQRUTV 21ILFH LQ FRQMXQFWLRQ ZLWK VXEVWDQWLDO IXQGLQ
YJRXQGDWLRQ 2PLG\DU )RXQGDWLRQ WKH IRUPHU HVWDEOLVKHG E\
e WKH 1IDWLRQDO *RYHUQRUTV $VVRFLDWLRQ 1*$ /HDUQLQJ 1HW
e +DZDLL SDUWLFLSDWLRQ LQ WKH QDWLRQDO ,QIDQW ORUWDOLW\ &F

,Q DGGLWLRQ 7LWOH 9 KDV XWLOL]J]HG UHVRXUFHV RI NH\ SDUWQHUV W
FROODERUDWLYH HIIRUWY RYHU WKH SDVW WKUHH \HDUV 7KHVH UHVR
%UDQFK VWDIILQJ DQG PDQDJHPHQW KDYH EHHQ KDPSHUHG E\ VLJQLIL
RYHU WKH SDVW \HDUYV
([DPSOHV RI UHVRXUFHV LQFOXGH IXQGLQJ IRU WKH FROODERUDWLYH
'2+ &HQWHUV IRU 'LVHDVH &RQWURO 3UHYHQWLYH +HDOWK DQG +HD
IDFLOLWDWRU FRRUGLQDWRU IRU WKH +0,+& DQG &R,,1 SURMHFWYV $G
B3URJUDP '"HYHORSPHQW WKH &'& JUDQW IXQGLQJ KDV EHHQ HVVHQWLEC
&ROODERUDWLYH $GGLWLRQDO 3++6%* IXQGLQJ ZLOO EH XVHG WR VX
7KH ODUFK RI 'LPHV +DZDLL &KDSWHU KDV SURYLGHG OHDGHUVKLS DQ
WKH &ROODERUDWLYH PHPEHUV WR DVVXUH HQJDJHPHQW DQG UHFUXL
VSDFH IRU PHHWLQJV
&KDOOHQJHV %DUULHUV
6RPH RI WKH FKDOOHQJHV WR LPSOHPHQWLQJ /$5& DFWLYLWLHV LQFO
e (VWDEOLVKLQJ FRRUGLQDWLQJ DQG LPSOHPHQWLQJ OLQNDJHV WF
e $VVXULQJ DOO DSSOLFDEOH SURYLGHUV SURYLGHG WKH +DZDLL /¢
DQG WUDLQLQJ WR XWLOL]JH WKH JXLGH HIIHFWLYHO\ DQG




e SBRWHQWLDO SURYLGHU EDUULHUV WR /$5& VXFK DV LQVXUDQFH FF
WUDLQLQJ IRU LQH[SHULHQFHG SURYLGHUV

&RPSOHWLQJ <HDU $FWLRQ 30DQ $FWLYLWLHV

)DPLO\ +HDOWK 6HUYLFHV 'LYLVLRQ WKURXJK LWV ODWHUQDO DQG &KL
+0,+& &R,,1 DQG SURMHFW DFW L YIKW Y HM GQ VLFXFOMEGEHDSETRYWLFLSQ W HR §
/HDUQLQJ 6HVVLRQ -XDKLV HQJDJHPHQW ZLOO VXSSRUW DVVHVVLQJ
RSSRUWXQLWLHV IRU FRQWLQXHG LPSURYHPHQW LQ UHGXFLQJ LQIDQV
LGHQWLI\LQJ QHZ DSSURDFKHV DQG LPSURYLQJ XVH RI GDWD DQG IRL
SUDFWLFH LPSAKRIYHPHQWLOO FRQWLQXH WR KROG LWV PRQWKO\ PHHW
LQWHUFRQFHSWLRQ ZRUN JURXS PHHWLQJV WR DGGUHVV WKLV SULRU

‘RPHQ ODWHUQDO +HDOWK $QQXDO 5HSRUW
130 3HUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

JRU WKH :RPHQYfV ODWHUQDO SRSXODWLRQ GRPDLQ +DZDLL LV UHSRU
ZKLFK DGGUHVV WKH IROORZLQJ LVVXHV

e 130 6PRNLQJ GXULQJ 3UHJQDQF\

e 130 3UHQDWDO FDUH

e 630 B8QLQWHQGHG SUHJQDQF\

e 630 $OFRKRO 8VH GXULQJ 3UHJQDQF\

'DWD ,VVXHV
7KUHH Rl WKH IRXU PHDVXUHV LQ WKLV SRSXODWLRQ GRPDLQ UHO\ RQ
ORQLWRULQJ 6\VWHRH 3BROBKDQJHV DW &'& DQG SHUVRQQHO FKDQJHV
IURP LV WKH ODWHVW DY DL OTKEHOG DADIW IR UR U WIKL WA [SHERUME O TWHH L
+DZDLL GDWD ZDV VXEPLWWHG WR &'& DQG LV LQ WKH SURFHVV R
FRPSOHWHG DQG DUUDQJHPHQWY DUH EHLQJ PDGH IRU'BW\W [F RQWHR \E
35%$06 LV RQJRLQJ
+DZDLL LPSOHPHQWHG WKH UHYLVLRQ RI WKH ELUWK FHUWLILFDW
Rl VRPH LWHPV VRPH LQGLFDWRUV DUH QRW)RRBRSDPHE B HSLFHOROWWDW |
LV QRW FRPSDUDEOH EXW KLJK ULVN GHOLYHULHV DW W H UMKHDAD\F
LQIRUPDWLRQ RQ SUHQDWDO FDUH HQWU\ GDWD FROOHFWLRQ KDV FKI
PHWKRGRORJ\ GLG QRW
130 3HUFHQWDJH RI ZRPHQ ZKR VPRNH LQ WKH ODVW WKUHH PRQW
6PRNLQJ LV WKH VLQJOH ODUJHVW NQRZQ SUHYHQWD EDKHU L V NG DDFIV RC
DYDLODEOH LQGLFDWHYV Rl SUHJQDQW ZRPHQ UHSRUWHG VRRNALWQD
REMHFWLYH Rl ZDV PHW WKH +HDOWK\ 3HRSOH 2EMHFWLYH RI
$FFRUGLQJ WR +DZDLL 35$06 GDWD IURP RI WKH ZRPHQ ZKR VPR
GXULQJ WKH ODVW WULPHVWHU RI SUHJQDQF\ DQG UHSRUWHG VPF
7LWOH 9 DGPLQLVWHUV WKH 3HULQDWDO 6XSSRUW 6HUYLFHV 366 SU|




6HUYLFHV LQFOXGH RXWUHDFK ULVN DVVHVVPHQWYVY VFUHHQLQJV KHI
SUHJQDQW DQG SRVWIBBUSWRPYZBPKHY VFUHHQ VPRNLQJ EHKDYLRUV DQ
,Q 2FWREHU D 366 UHTXHVW IRWBBQRIDVFIMY EBNV DY \ZXMEK VHYHQ S
ZLWK VHUYLFHV WR FRQWLQXH KHKURRSK RIQARUN ZLOO FRQWLQXH WR
FRPSRQHQWYV

7KH :,& SURJUDP VFUHHQV SUHJQDQW ZRPHQ DQG PRWKHUV DQG PDNH
4XLWOLQH DQG FRPPXQLW\ KHDOWK FHQWHUV IRU VPRNLQJ FHVVDWLR
3HULQDWDO VHUYLFHV FRQWLQXH WR EH SURYLGHG E\ WKH '2+ 3XEOLF
+DZDLL ,VODQG 3HULQDWDIH3YRRUDPP + BOXGHY VFUHHQLQJ IRU VPRI
FHVVDWGER®QG +,33 SURJUDPV FRQWLQXH WR SURPRWH HDUO\ SUHQD\
0&+% FRQWUDFWYV ZLWK WKH +HDOWK\ ORWKHUV +HDOWK\ %DELHV +04
VXSSRUW IRU WKH LPSURYHPHQW RI VWDWHZLGH SHULQDWDO VHUYLF
1HWZRUN 3%$1 PHHWLQJV DQG ZRUNV ZLWK 0&+% WR FRQY HOMH % XDQWR
SURYLGHYV KHDOWK PHVVDJLQJ WKURXJK WKH SUHJQDQF\ UHVRXUFH U
SURJUDP

$ UHYLVHG 35%$06 VXUYH\ ZLOO FRQWLQXH WR DVVHVV VPRNLQJ EKHIKDY |
35$06 SURJUDP KDV DQ RQJRLQJ SDUWQHUVKLS ZLWK WKH 7REDFFR 3U
PRQLWRU WKLV GDWD IRU WKH VWDWH VPRNLQJ SUHYHQWLRQ SODQ

130 SHUFHQW RI LQIDQWYV ERUQ WR SUHJQDQW ZRPHQ UHFHLYLQJ S

BURYLVLRQDO GDWD IRU LQGLFDWHYV RI SUHIQDQKHZ2RPBIWHIRE
ZDV QRW PHW KRZHYHU WKH +HDOWK\ 3HRSOH'XH RRVMWRW I[EYHU WK |
UHYLVLRQ GDWD LV QRW FRPSDUDEOH WR SUHYLRXV \HDUV KRZHY

IRU WKH SDVW \HDUV

7LWOH 9 DGPLQLVWHUV WKH 3HULQDWDO 6XSSRUW 6HUYLFHV 366 3UI
366 SURYLGHUV FRQGXFW RXWUHDFK ULVN DVVHVVPHQW VFUHHQLQJV
SUHJQDQW ZRPHQ XS WR PRBMHKW SRR W BODOWKR LV VXSSRUWHG WKL
HGXFDWLRQ DQG E\ DVVLVWLQJ XQLQVXUHG SUHJQDQW ZRPHQ ZLWK (
,Q 2FWREHU D 366 UHTXHVW IRUERRSRYPWOV ZBIDIQV VMG ZLW
WKURXJK -XQH 7KH VFRSH Rl ZRUN ZLOO FRQWLQXH WR LQFOXGH WKH
3HULQDWDO VHUYLFHV FRQWLQXH WR EH SURYLGHG WKURXJK '2+ 3XEO
+DZDLL ,VODQG 3HULQDW®6E®H DURIUDF3 $|BBIJUDPV FRQWLQXH WR SURPF
ZRPHQ DQG KHDOWK\ EHKDYLRUYV

)RXU /RFDO $UHD &RQVRUWLD /$& FRQWLQXH WR PHHW WR LPSUR YHKH
/$&V KDYH FRQWLQXHG WR LGHQWLI\ DQG LPSOHPHQW DFWLRQV WR D
DFFHVV WR FDUH

+0+% &RDOLWLRQ RI +DZDLL SURYLGHV VI\VWHP EXLOGLQJ VX BFBR WK LW
FRQGXFWV QHHGV DVVHVVPHQWYV LQ FRRUGLQDWLRQ ZLWK WKH 7LWO¥
LVVXHV FRQFHUQV DIIHFWLQJ WKHVSHQEQXGH® LSR SXMDWLRQ $VVHVVF
3URYLGHUVY .QRZOHGJH DQG 8VH RI 3BRVWSDUWXP 'HS%H\D\Q@RIDEXISBR
3HULQDWDO 3URYLGHU $GYRFDF\ 1HWZRUN 3$1 PHHWLQJV DUH KHOG
VHUYLFH LVVXHV DQG WR VKDUH VWUDWHJILHV WR DVVXUH HDUO\ DQC
PDQDJHPHQ¥6 ZRUNV ZLWK 0&+% WR SODQ WKH TXDUWHUO\ 366 SURYL
WUDLQHOGW DOVR PDQDJHV WKH SUHJQDQF\ UHIHUUDO DQG LQIRUPDWL
LQFOXGH LQIRUPDWLRQ RQ 31&

,Q 0D\ WKH '2+ ZDV VHOHFWHG WR MRLQ WKH 1DWLRQDO *RYHUQRL
%LUWK 2XWRRPHWUQLQJ 1HWZRUN DVVLVWHG VWDWHY LQ GHYHORSLC
LOQLWLDWLYHV WR LPSURYM BHLIRWW RYXWRRRNWHG WR IXOILO WKH '2+ F




DQG LPSURYH ELUBSSBRIPRMHVWO\ SULYDWH DQG SXEOLF VWDNHKRO!
6HVVLRQ RQ -XOBHULQDWDO DQG ZRPHQYTV KHDOWK GDWD ZDV SUHVH(
LGHQWLI\ 3AVYWHFLSDQWY HPSKDVL]HG WKH QHHG WR KDYH D OLIH FR>
LPSURYHPHQW RI ELUWK RXWFRPHV LQFOXGLQJ D FOLQLFDO FRPSRQH
LPSURYHPHQW RI ELUWK RXWFRPHV DQG WKDW GLVFXVVLRQV GHYHO
$ +DZDLL 7HDP LQFOXGLQJ '2+ ODUFK RI 'LPHV +DZDLL &KDSWHU DQG
‘DVKLQJWRQ '& FRQIHUHQFH WR VKDUH RXU HIIRUWYV DQG KHDU IURP ¢
$V D UHVXOW RI WKH SODQQLQJ VHVVLRQ DQG FRQIHUHQFH WKH +DZD
ZDV IRUBHEODQQLQJ GRFXPHQW ZDV GHYHORSHG 37KH )LUVW 'D\V’
UHGXFWLRQ LQ SUHWHUP ELUWKY DQG  UHG XFRWLHRD ZRU NQIRR R DD WHR

e SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ FDUH

e SUHJQDQF\ FDUH GXULQJ SUHJQDQF\ DQG GHOLYHU\ DQG

e LQIDQW KHDOWK DQG VDIHW\

7KH JURXSV LGHQWLILHG VWUDWHJLHY DQG WDFWLFV WR GRFUDMDN HR Y
PHPEHUV DFURVV +DZDLL KDYH EHHQ LQYROYHG LQ WKH +,0+& DQG LQ|
SODQQHUV DQG SURYLGHUV LQVXUDQFH SURYLGHUV DQG KHDOWK FD!
,Q -XO0\ WKH '2+ DORQJ ZLWK SXEOLF SULYDWH SDUWQHUV SDUWLF|
,QQRYDWLRQ 1HWZRUN 6XPPLW &R,,1 WR 5HGXFH ,QIDQW ORUWDOLW\
ZRUN Rl WKH$V,03BUW RI WKH +,0+& WKHUH LV D FRUH OHDGHUVKLS WH|
UHYLVH WKH +0,+& SODQ HQVXUH VWDNHKROGHU HQJDJHP HIKW +DQ#G [T
GLVWULEXWHV D TXDUWHUO\ QHZVOHWWHU WR LQIRUP FROODERUDWL
VXSSRUW RQJRLQJ HQJDJHPHQW LQ WKHVH HIIRUWYV

7KH +DZDLL 35$06 VXUYH\ LQFOXGHV TXHVWLRQV RQ SUHQDWDO FDUH

630 3HUFHQW RI SUHJQDQFLHV OLYH ELUWKY IHWDO GHDWKV DEF
7KLV PHDVXUH UHIOHFWV WKH VWDWH 7LWOH 9 SULRULW\ WR UHKKFH '
SHUFHQW RI 83 LQFUHDVHG VOLJKWO\ IURP LQ WR Z&H VW
REMHFWLYH ZDV QRW PHW QRU ZDV WKH +HDOWK\ 3HRSOH 2EMHFV
WKLV PHDVXUH QR QHZ GDWD LV DYDLODEOH DW WKLV WLPH

,Q ZRPHQ LQ +DZDLL ZHUH LQ QHHG RI SXEOLFO\ VXSSRUWHG
LQFOXGHV ZRPHQ OHVV WKID®\ Z\RIMHUY RIRDGIR QRW KDYH KHDOWK
FRQWUDFHSWLYHYHDOFPLEH®ODQQLQJ VHUYLFHV DUH QRW XVHG ZRPH!
XQLQWHQGHG SHBU@D®PVOI Rl ZRPHQ ZLWK 83 ZHUK K\\QJ RREWHDWH SW L
PHWKRG &0 WR SUHYHQW 83 LV ZHOO NQRZQ EXW HGXFDWLRQ WR FO|
WR DFFXUDWH LQIRUPDWLRQ FOLHQW FHQWHUHG FRXQVHOLQJ DSSUR
FRQWUDFHSWLYH PHWKRGV ILUVW DQG SURYLGLQJ WKHVH PHWKRGV [T
DFFHSWDQFH DQG XWLOL]DWLRQ

)DPLO\ SODQQLQJ )3 VHUYLFHV DGPLQLVWHUHG E\ WKH 7LWOH 9 0&+
DUH IXQGHG SULPDULO\ E\ WKH IHGHUDO 7BW®H Y L) DRV CD B DFQLQ D &
FRPPXQLW\ KHDOWK FHQWHUV FROOHJH DQG XQLYHUVLW\ KHDOWK |
RUJDQL]DW L R® O ARRA DWKHIGP D WRW 1W\@ E®RGEX ODWLRQV DUH WKH XQLQVXU
DGROHVFHQWY KRPHOHVV DQG DW ULVN \RXWKV LPPLJUDQWYV SHUVF
RU H[SHULHQFLQJ YLROHQFH FOLHQWY UHFHQWO\ UHOHDVHG IURP LQ
WKHLU DELOLW\ WR DFFHVV 3KHRQWHK UM RDWH & XMWUNDFKY FOLQLFDO H
WUDQVODWLR® NVGXNFMLWHRQ PDWHULDOV DUH FXOWXUDOO\ WDLORUHG
JHRJUDSKLF DQG GLWVIBMOHNH SIWRMIDPY DQG RWKHU GHSDUWPHQWDO
3URJUDP DQG FRPPXQLW\ SDUWQHUV UHIHU FOLHQWY WR )3 VHUYLFH




7TKHUH ZHUH FOLQLF YLVLWV E\ 2YHUF WMZARQWKLIUG Y<RI FOLHQWYV U

FRPPXQLW\ KHDOWK FHQWHUV &+& KDG LQFRPHYV OHVV WKDQ R
XQLQVXAKHGSURSRUWLRQ Rl )3 FOLHQWYV ZKR KDYH D SRVLWLYH SUH.
SUHJQDQF\ GHFOLQHG IURP LQ )< 2XUW®RDWD LQGKEFDWHYV RYHU

WKH\ DUH QRW VHHNLQJ SUHJQDQF\ DQG&B M D YH ZILQWK D0Q BK® N M B OFR-B/
SODQ DQG SUHFRQFHSWLRQ SODQQLQJ DV DSSURSULDWHRQU B RVQLY
UHYHUVLEOH FRQWUDFHSWLYH /$5& XVH UDWHV LQ WHHQV DUH KLJKF
+DzDLL UBRNIKHVW LQ WKH ODWLRQ LQ /$5& xVHR®RU \HBIDWR®BGG C
3RSXODWLRQ EDVHG VHUYLFHV SURYLGHG WKURXJK 7LWOH : )3 FRPF
GLVFXVVLQJ D UHSURGXFWLYH OLIH SODQ ZLWK DOO )3 FOLHQWYV DQG
DSSURSBED/WWHLWLHY WR LQFUHDVH DZDUHQHVV RI KRZ WR DFFHVV )3
PDWHULDOV KHDOWK IDLAKH UHQBHRIBID'G RPOIGY.DHQW D QG PDOH HG»
PDGH)kQ ,Q DGGLWLR@LUHFW FRQWDFWV DQG LQGLUHFW FRQW
7KHLWOH ; IXQGHG GLIJLWDO YLGHR GLVN SUHVHQWDWLRQ RQ )3 DQG &0 G
LQ ODUVKDOOHVH &KXXNHVH 9LHWQDPHVH DQG 0DQGDULQ ODQJXDJHV KD
IROORZ XS GLVFXVVLRQV ZLWK SDUWQHUV DQG VLIQLILFDQW RWKHUV WR
,Q 0D\ WKH '2+ ZDV VHOHFWHG WR MRLQ WKH 1DWLRQDO *RYHUQRL
JPSURYH %LUWK+DADERPIHW LOQYROYHG LQ WKH &R,,17WR B BXIEIH OLDOWBI(
'QIDQW +HDOWK &ROODERUDWLYH +0+,& ZDV IRUPHG DV SDUW RI W
SUHFRQFHSWLRQ DQG LQWHUF R DK H R URQ RO WHKQMRE STBSHU DV VI
SRWHQWLDO EDUULHUV WR /$5& LQFOXGLQJ DFFHVV IROORZLQJ GRI
GHWDLOV DUH SURYLGHG LQ 130 DQG QDUUDWLYHV UHJDUGLQJ WK
7ZR )3 KHDOWK HGXFDWRUV SURYLGHG FRPSUHKHQVLYH VH[ HGXFDWL
1DQDNXOL DQG 6SDOG L7GL & Q¥XRRRIRIWNDIP \HDU RI WKH $SEVWLQHQFH (G
$(*3 7KH SURPLVLQJ 6NLOOHG ODVWHU\ DQG 5HVLVWDQFH 7UDLQLQJ
%R\ DQG *LUOV &OXE Rl +DZDLL DQG LV WKH DEVWLQHQFH FXUULFXO
SRVLWLYH \RXWK GHYHORSPHQW DQG WHHQ SUHJQODQF\ SUHYHQWLRQ

630 3HUFHQW RI ZRPHQ ZKR UHSRUW XVH RI DOFRKRO GXULQJ SUH.
7KLV PHDVXUH UHIOHFWV WKH 6WDWH SULRULW\ WR UHGXFH SUHQD
UHVHDUFK GHPRQVWUDWLQJ KRZ DOFRKRO XVH GXULQJ SUHJQDQF\ |
7KH LQGLFDWRU LV WKH ODWHVW DYDLODEOH G DKW UDWKH KD
VWDEOH RYHU WKHMKSDYMDOWPWUYHRSOH REMHFWLYH RI ZDV Q
7KH 7LWOH 9 0&+ %UDQFK DGPLQLVWHUV WKH 3HULQDWDO 6XSSRUV
WKURXJKRXW MKKH3GWBWRYLGHUYV FRQGXFW RXWUHDFK ULVN DVVHV
FDVH PDQDJHPHQW WR KLJK ULVN SUHJQDQW ZRPHQ XS WR PRQWI
SUHQDWDO DQG SRVW SDUWXP DOFRKRO XVH DQG SURYLGHV EULHI
7KH IHGHUDOO\ IXQGHG +HDOWK\ 6WDUW %LJ ,VODQG 3HULQDWDO +
DQG SRVWSDUWXP VXSSRUW VHUYLFHV MR KUR EUDLPY W BUHIY D @R PZH
2WKHU 3DFLILF ,VODQGHU )LOLSLQR DQG +LVSDQLF DQFHVWU\ DV .
DQG SRVW SDUWXP DOFRKRO XVH DQG SURYLGHV EULRAKH QW'HB YSH®R
FRQWUDFW HQGHIBUYQFHDW FRQWLQXH WR EH SURYLGHG E\ '2+ 3XEOL
VWDAIKH VHUYLFH GHOLYHU\ FRPSRQHQW RI WKLV SURJUDP XQGHU 3-
3URJUDP +388 DQG +,33 SURJUDPV FRQWLQXH WR VXSSRUW DFFHVYV
KHDOWK\ EHKDYLRUV IRU KLJK ULVN ZRPHQ

7KH %,'+3 JUDQW KHOSHG VXSSRUW IRXU /RFDO $UHD &RQVRUWLD /
SHULQDWDO KHDOWKHF3&N WIYYWHPRQWLQXHG WR LGHQWLI\ DQG LP¢
VA\VWHP LVVXHYV




7KH :,& SURJUDP DW WKH LQLWLDO FOLHQW YLVLW XVHV D KHDOWK
DQG UHIHUV ZKHQ DSSURSULDWH

7KH &KLOGUHQYV 5HVHDUFK 7ULDQJOH &57 FRQWLQXHV WR H[SDQC
VXEVWDQFH XVH GXULQJ SUHJQDQF\ WR )HGHUDOO\ 4XDOLILHG +HD
+DZDLL ,V&BOQWOVR FRQGXFWHG D WUDLQLQJ ZLWK SHGLDWULFLDQV
&57 37V 30XV VFURBDEFRDWR@OHY WR PHHW ZLWK SDUWQHUV LQFC
VHUYLFHV WR SUHYHQW VFUHHQ DQG WUHDW VXEVWDQFH XVH DEX
7LWOH 9 FRQWLQXHG WR SURYLGH VWDIILQJ IRU WKH )HWDO $OFRKI
FRPSULVHG RI SULYDWBWIXE ©XS SPWWIKEHWKH 7) LQ SDUW QH D BKIUSY
(GXFDWILR@EURGHYHORSPHQWIOLY DEA® EWQBWH/GL' SURJUDP WR GHY!
ZRXOG HVWDEOLVK DQ ,QWHUDJHQF\ &RXQFLO WR SURPRWH DZDUHC
ZLWK D )$3BH /(1' SURJUDP SUHSDUHV KHDOWK SURIHVVLRQDOV IRU
VHUYLFHV IRU FKLOGUHQ ZLWK VSHFLDO KH DBOMWRUQHKIDOW BQG WKH LE
$ QXPEHU RI GLIIHUHQW DZDUHQHVYV EXLOGLQJ DQG HGXFDW$\R G MU\
BHSWHPEHU )$6' $ZDUHQHVV ORQWK WKUHH RI WKH IRXU FRXQWKHD
ZDUQLQJ VLIJQV GHYHORSHG ZLWK 7) SDUWQHUV DQG IXQGHG E\ WKt
+HDOWK 6HUYLFHV %ORFN *UDQW ZHUH DJDLQ SODFHG RQ DOO RI 2I
DJUHHG WR UHWDLQ WKH ZDUQLQJ VIDMVRIQURE WK B LU Y LIREKWRVHWDAH
LVODQGY FRYHULQJ PHQWDO KHDOWK WUHDWPHQW SODQQLQJ DQG
GHYHORSLQJ D VWUDWHJILF SODQ IRU )$6°

7KH 7) &OLQLFDO &RPPLWWHH DGGUHVVHG VFUHHQLQJ DQG WHVWL/(
VFUHHQLQJ DQG DVVHVVPHQWY WRROV WKH QHHG WR LQFUHDVH W
FRPPXQLW\ DQG H[SDQGLQJ WUHDWPHQW UHIHUUDO UHVRXUFHYV
7KH +0+% &RDOLWLRQ RI +DZDLL SURYLGHV VI\VWHP EXLOGLQJ VXSS
FRRUGLQDWHYV WKH VWDWHZLGH 3HULQDWDO $GYRFDF\ 1HWZRUN 3
PHHWLQJV ZKHUH )$6' SUHYHQWLR @0LQ@l DWAVRWIIRRY LG WK BHBG WK Pt
LQIRUPDWLRQ SKRQH OLQH ZHEVLWH DQG *7H[W EDE\" SURJUDP WK
XVH GXULQJ SUKU®XQK\D IHGHUDO +HDOWK\ &DUH JUDQW +0+% ODX
SXEOLFL]H UHVRXUFHV WR VXSSRUW KHDOWK\ SUHJQDQFLHV DQG HI

6WDWH $FWLRQ 30DQ 7DEOH

3HULQDWDO ,QIDQW +HDOWK

1DWLRQDO 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH | 3HUIRUPD
2EMHFWLYH®WUDWHJILHOHDVXUHV| OHDVXUHV| (60V| 630V

SHGAPEL B gty DYEEH) f BWUHQJIWIKBHRYW QHRQEWHHIFHQW RI
RILQIDQW PRYM AW WeKUHR JUD PV WPKRIUM D O L W\ L@ VW gKR DUH
SHUFHQW RISRIRYLGH PRWKHWYH ELUXWKVEUHDVWIHG
LQIDQWV ZKRI®PRWKHUgoHHS UHO'g\ﬁﬁ)SgHUFHQW
HYHU EUHDWXSBERWR DQEGGHQ IDQWYV
%DVHOL@HHU FRXQVEHUL QW FWH UHDVWIHG
1,6 GDWD gyn OIDQW "'HD FOXVLYHO\

FRPPXQLW\ 68," UDWH F\Tg
%\ -XO\ EDVHG OLYH

RXJK
WKV




6WDWH $FWLRQ 30DQ 7DEOH

3HULQDWDO ,QIDQW +HDOWK

IDWLRQDO| 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH SHUIRUPDOFH
2EMHFWLYHVWUDWHJILHOMHDVXUHV| OHDVXUHV| (60V| 630V

LQFUHDVH WRKUHIDQL]DW LERQW WAR
SHUFHQW RISURPRWH DQG
LQIDQWYV E UWDS/SRILIG
H[FOXVLYHOEUHDVWIHHGLQJ
WKURXJK

PRQWKV WR

%DVHOLQH

1,6 GDWD

SHGXFH WKHb6UBDXWH $t GHYLHZ DQQIDQW PRUWBDBEHRW RI
RI LQIDQW PRUMUHDIWA VK WKL QJ KRYWEWTH LQIDQWYV SODFHG WR
SHUFHQW RISROLFLHYV DIMIGH ELUWKKOHHS RQ WKHLU

LQIDQWYV SOREBEOWR J HGV EDFNV
VOHHSFNQWKHLUQ ¢ %%V%/QHRQDWDO
EDENV WR F .QFUHDVH RRUMND®LW\ UDWH SHU

%DVHOLQHVDlH VOHHS OLYH ELUWKYV

35306 GDWDHQYLURQPH@WHHS UHODWHG
NQRZOHGIHGRYGHO

FDUHILYHUYOH[SHFWHG

+ 6DIH VOHHKQIDQW "HDWK
EHKDYLRU L$8," UDWH SHU
XQGHUVWRRG DQ&LYH
FKDPSLRQHG WKV
WUXVWHG

LQGLYLGXDOV

+ &ROOHFW
LQIRUPDWLRQ RQ
FR VOHHSLQJ
EHOLHIV DQG
EHKDYLRUV
DPRQJ GLYHUVH
FXOWXUH LQ
+DZDLL

3HULQDWDO ,QIDQW +HDOWK
3HULQDWDO ,QIDQW +HDOWK 30DQ IRU WKH $SSOLFDWLRQ <HDU
3UHOLPLQDU\ <HDU 30DQ %UHDVWIHHGLQJ




7KH \HDU QHHGV DVVHVVPHQW DIILUPHG WKH LPSRUW DR¥®GHGEUB DYV
+DZDLL ODWHUQDO DQG ,QIDQW +HDOWK &ROODERUDWLYH LV D SXEOLI
21ILFH Rl (DUO\ /HDUQLQJYV $FWLRQ 6WUDWHJ\ ,PSURYLQJ %LUWK 2X
3ULRUIZMGBXFH WKH UDWH RI LQIDQW PRUWDOLW)\ E\ LPSURYLQJ EUHDVYV
1HZ VWDWH SULRULWLHV IRFXV RQ LPSURYLQJ EUHDVWIHHGLQJ UDWH'
WKURXJK PRQWKV EDVHG RQ WKH 7LWOH 9 1DWLRQDO 3HUIRUPDQFH
2EMHFWLYHV

7KH SUHOLPLQDU\ \HDU SODQ REMHFWLYHV ZHUH GHYHORSHG XVLQJ \
EDVHOLQH DQG SURMHFWLQJ D SHUFHQW LPSURYHPHQW IRU LQIDQW"
H[FOXVLYHO\ EUHDVWIHG DW PRQWKYV RYHU WKH QH[W ILYH \HDUV

e %\ -XO\ LQFUHDVH W&H @ WVWFAHKRNVDRIH HYHU EUHDVWIHG WR 9
e %\ -XO\ LOQFUHDVH WKH SHUFHQW RI LQIDQWY EUHDVWIHG H[FOX
GDWD

IDWLRQDO 3HUIRUPDQFH OHDVXUHYV
$ 3HUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVWIHG DQG
% 3HUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQ
<HDU 6WUDWHJILHV
e 6WUHQIJWKHQ SURJUDPV WKDW SURYLGH PRWKHU WR PRWKHU VXSE¢
e 83VH FRPPXQLW\ EDVHG RUJDQL]DWLRQV WR SURPRWH DQG VXSSRU

6WUDWHJ\ '"HYHORSPHQW
7KH VWUDWHJILHY ZHUH H[WUDFWHG IURP WKH $FWLRQV IRU &RPPXQLV
$FWLRQ WR 6XSSRUWRDHDXUWHHHGEX@DU IHHGEDFN LQSXW EUHDVWIH
LQIRUPHG DERXW WKH LQLWLDWLYH WKURXJK UHSRUWY DW PHHWLQJV
30DQV IRU $SSOLFDWLRQ <HDU HGHUDO )LVFDO <HDU
e 7UDLQ KRPH YLVLWRUV RQ KHOSLQJ PRWKHUVY RYHUFRPH FRPPRQ E
e 5SHIHU DOO SUHJQDQW :,& PRPV WR +HDOWK\ ORWKHUV +HDOWK\ %DI
e QFUHDVH FDSDFLW\ DW ELUWKLQJ IDFLOLWLHV E\ RITHULQJ D *%DE
e SRQWLQXH SDUWLFLSDWLRQ RI :,& %YUHDVWIHHGLQJ &RRUGLQDWR

YDEWRUV &RQWULEXWLQJ WR 6XFFHVYV

7LWOH 9 SURJUDPV FRQWLQXH VXSSRUWLQJ KLJK ULVN SUHJQDQW ZRP
:,& +RPH YLVLWRUV DQG RWKHUV ZRUNLQJ ZLWK EUHDVWIHHGLQJ PRW
SDUWQHUVKLS ZLWK :,& DQG WKH +DZDLL DQG ODXL 'LVWULFW +HDOWK
7KH :,& %YUHDVWIHHGLQJ &RRUGLQDWRU SDUWLFLSDWHG DV D %UHDV
%UHDVWIHHGLQJ &RDOLWLRQ DQG DWWHQGHG PRQWKO\ PHHWLQJV
,Q $XIXVW :,& FR VSRQVRUHG D :RUOG %UHDVWIHHGLQJ :HHN HYHQ
%UHDVWIHHGLQJ +DZDLL 7KH HYHQW ZDV PDUNHWHG WR SUHJQDQW Z
IRU 6XFFHVVIXO %UHDVWIHHGLQJ )RRG O\WKV RI +DSDL %UHDVWIHH!
%DE\ *HWWLQJ WKH 6XSSRUW <RX 1HHG +RZ WR &KRRVH D 3HGLDWUL'
+HOS <RXU )DPLO\ $SSUR[LPDWHO\ DWWHQGHHY DWWHQGHG WKH HY!

7KH $IIRUGDEOH &DUH $FW UHTXLUHV EUHDVW SXPS FRYHUDJH WKURX
H[FOXVLYH EUHDVWPLON IHHGLQJ HVSHFLDOO\ DV QHZ PRWKHUV UHW:

&KDOOHQJHV %DUULHUYV

:KLOH +DZDLL KDV PDQ\ GHGLFDWHG EUHDVWIHHGLQJ DGYRFDWHYV DQ:




WKHLU LPSOHPHQWDWLRQ KDV EHHQ GLIILFXOW GXH WR WKH ODFN RI

'"HVSLWH +DZDLLYV H[FHOOHQW EUHDVWIHHGLQJ LOQLWLDWLRQ UDWH

UHSRUW VKRZV WKDW ELUWKLQJ IDFLOLWLHYV LQ +DEDHID WV WR® Q PN
DSSURSULDWH XVH RI EUHDVWIHHGLQJ VXSSOHPHQWY LQFOXVLRQ RI
KRVSLWDO GLVFKDUJH SODQQLQJ VXSSRUW DQG D GLTHHNM KDHV E H QWPIE
EUHDVWIHHGLQJ DUH GRVH UHODWHG GXUDWLRQ DQG GHJUHH RI H[F(

&RPSOHWLQJ <HDU $FWLRQ 30DQ $FWLYLWLHYV

)+6' ZLOO FRQWLQXH WR ZRUN RQ WKH FXUUHQW DGPLQLVWUDWLYH D¢
SURJUHVY ZLOO EH SURYLGHG LQ QH[W \HDUYfV 7LWOH 9 UHSRUW DQG !
SHUIRUPDQFH PHDVXUHY ZLOO EH LGHQWLILHG IRU HYLGHQFH EDVHG
DQG WKH IHGHUDO 0&+ %XUHDX

3UHOLPLQDU\ <HDU 30DQ 6DIH 60HHS

7KH \HDU QHHGV DVVHVVPHQW FRQILUPHG WKH LPSRUWDQFH RI SUR)
DQG FKLOGFDUH SURYLGHYRXDG BGSUQRULWYKNVRADLL ODWHUQDO DQ:
D SXEOLF SULYDWH SDUWQHUVKLS FRPPLWWHG WR ,PSURYLQKHM/&BWE&EL
ZDV GHYHORSHG LQ SDUWQHUVKLS ZLWK WKH ([HEFXWLYH 2IILFH RI (DU
DQG 1DWLRQDO *RYHUQRUfV $VVRFLDWLRQ 7KH 1DWLRQDO ,QVWLWXW
DVVLVWDQFH WR WKH &ROODERUDWLYH WKURXJK RX UKD & RQ B DERW DRV
FRPSOHWHG D VWUDWHJLF SODQ DQG DFFRPSDQ\LQJ /RJLF ORGHO 7K
RI  UHGXFWLRQ LQ SUHWHUP ELUWKY DQG UH®KF&RGODER UDWLOWM |
SULRULW\ VWUDWHJILHY WR DFKLHYH WKH REMHFWLYH Rl GHFUHDVLQJ
VDIH VOHHS SUDFWLFHV IRU DOO ZKR FDUH IRU LQIDQWY DQG WR SL
RSSRUWXQLWLHV IRU FDUHJLYHUV RI LQIDQWYV

3ULRUBWRPRWH 6DIH 60HHS SUDFWLFHYV

7KH VWDWH SULRULW\ LV EDVHG RQ WKH 7LWOH 9 EORFN JUDQW JXLGI
SUDFWLFHV ZKLFK IRFXVH\KRQRFXY®W KPASORMLQJ VDIH VOHHS SUDFW
2EMHFWLYHYV

e %\ -XO\ LQFUHDVHRWEH QWVWFHQMWHG WR VOHH S%D MXIHQK EDFR
GDWD
7KH SUHOLPLQDU\ \HDU SsODQ REMHFWLYHV ZHUH GHYHORSHG XVlI
6\VWHP GDWD DV D EDVHOLQH DQG SURMHFWLQJ D SHUFHQW LPSl

1IDWLRQDO 3HUIRUPD GBHUPHOWXRIHLQIDQWY SODFHG WR VOHHS RQ WK
<HDU 6WUDWHJILHV

5HYLHZ DOO ELUWKLQJ KRVSLWDO SROLFLHV DQG WUDLQLQJ QHHG

,QFUHDVH LQIDQW VDIH VOHHS HQYLURQPHQW NQRZOHGJH IRU FDU

6DIH VOHHS EHKDYLRU LV XQGHUVWRRG DQG FKDPSLRQHG E\ WUX\

e &ROOHFW LQIRUPDWLRQ RQ FR VOHHSLQJ EHOLHIV DQG EHKDYLRU'

6WUDWHJ\ '"HYHORSPHQW

7KH ILYH VWUDWHJLHY ZHUH H[WUDFWHG IURP WKH 6DIH 60HHS 7THD®P T
DVVXUH UHJXODU IHHGEDFN LQSXW VDIH VOHHS VWDNHKROGHUV DUH
PHHWLQJYV ZHE FRQIHUHQFH FDOOV HPDLO XSGDWHV FRQIHUHQFHYV




30DQV IRU $SSOLFDWLRQ <HDU )HGHUDO )LVFDO <HDU

e '"HYHORS D VXUYH\ IRU FKLOGFDUH SURYLGHUV WR GHWHUPLQH WK

e '"HYHORS IRFXV JURXS TXHVWLRQV IRU SURYLGHUV ZRUNLQJ ZLWK ¢
UHODWHG WR SURYLGLQJ VDIH VOHHS HGXFDWLRQ WR SDUHQWYV

e '"HYHORS TXHVWLRQV IRU SDUHQWYV WR EHWWHU XQGHUVWDQG SDL
PHVVDJHV

e 3URYLGH IHHGEDFN WRZDUGY WKH GHYHORSPHQW RI DGPLQLVWUD
WHPSODWH

e .QWHJUDWH VDIH VOHHS HGXFDWLRQ LQWR :,& VHUYLFHV

e 8RQWLQXH QHZ DQG RQJRLQJ VDIH VOHHS WUDLQLQJ Rl KHDOWK S|

7KH 6DIH 60HHS +DZDLL &RPPLWWHH ZDV IRUPHG LQ E\ 'DQD )RQJ
DGYRFDWH IRU WKH RQJRLQJ WUDLQLQJ DQG HGXFDWLRQ,RQF U H®NIHQ
+DZDLL DQG QHZ VDIH VOHHS SDUWQHUV FDPH WRJHWKHU DV WKH QDW
7KURXJK &R,,1 WKH FROODERUDWLYH HIIRUW FRPELQHV SDUWQHUYV IU
SDUHQWLQJ HGXFDWRUV QXUVHV SK\VLFLDQV SDUHQW7RGYHRFD IWMHR L
HIIRUWVY WKH +DZDLL 6DIH 60HHS 7HDP LV ILUVW ZRUNLQJ WR UHLQVW
VXUYHLOODQFH GDWD
YDFWRUV &RQWULEXWLQJ WR 6XFFHVYV
6DIH 60HHS +DZDLL KDV SURPRWHG HDFK 2FWREHU DV 6DIH 60HHS $Z
JXEHUQDWRULDO SURFODPDWLRQV DQG SUHVV U I$ CROWH & R\ ILVDW\HHH |
6DIH 60HHS +DZDLL PHPEHUV ZRUNHG WR VXSSRUW WKH HVWDEOLV QP
6DIH 60HHS +DZDLL ZRUNHG WR LQWURGXFH DQG VXFFHVVIXOO\ S
EH DGGUHVVHG LQ FKIZ®E FDHMH VDPMWOXWH. KBV DOVR SURYLGHG JUDQW
SURJUDP ZKLFK SURYLGHV HGXFDWLRQ DQG IUHH FULEV WR QHZ SDUH
&RUH &RPPLWWHH PHPEHUV DOVR ZRUN DQG UHVSRQG EHWZHHQ WKH |

&KDOOHQJHV %DUULHUYV

:KLOH +DzZDLL KDV PDQ\ GHGLFDWHG VDIH VOHHS DGYRFDWHYV DQG SDI
WuDLQLQJ RQ VDIH VOHHS SUDFWLFHY KDV EHHQ GLIILFXOW GXH WR V
DPRQJVW ORFD/KHDIH@HBNO DFFHSWDQFH RI EHG VKDULQJ KDV DQHFG
HWKQLF FXOWXUDO GLYHUVLW\ DQG HFRQRPLF FRQVWUDLQWY UHODW
VKDULQJ RI VPDOO GZHOOLQJV DQG RU PXOWL IDPLO\ OLYLQJ DUUDQJ}
H[SDQGHG UHFRPPHQGDWLRQV VHW E\ WKH $PHULFDQ $FDGHP\ RI 3HG
D URRP ZLWK WKHLU SDUHQWYV +RZW YORW YKDHGWWKHR Q VEIHBWH WR FKR
DQG PXFK GLVFXVVLRQ E\ VDIH VOHHS DGYRFDWHYV KDV IRFXVHG RQ Vk
KRPH VHUYLFH SURYLGHUV WR HQJDJH SDUHQWY LQ PDNLQJ GHFLVLRC
SRVVLEOH ZLWKLQ WKH FRQWH[W RI WK@GU QIL FXQYV WLR MVKWLKIKL D QG G HYL
OHG WR WKH ORVV RI GDWD WKDW FRXOG LQIRUP ZKLFK ULVN IDFWRU)

&RPSOHWLQJ <HDU $FWLRQ 30DQ $FWLYLWLHYV

)+6" ZLOO FRQWLQXH WR ZRUN RQ WKH FXUUHQW DGPLQLVWUDWLYH D¢
SURJUHVV ZLOO EH SURYLGHG LGAQHPQMHBBGIVKDLQNEM W R MSRIUBUHOLF
PDGHMADVHG XSRQ JXLGDQFH SURYLGHG E\ $0&+3 DQG WKH IHGHUDO 0&
LGHQWLILHG IRU HYLGHQFH EDVHG SUDFWLFHYV




3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW
130 $3HUFHQW RI LQIDQWV ZKR DUH HYHU EUHDVWIHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 %B3HUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PR

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 SBHUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

)RU WKH 3HULQDWDO ,QIDQW SRSXODWLRQ GRPDLQ +DZDLL LV UHSRU'
ZKLFK DGGUHVV WKH IROORZLQJ LVVXHV

e 130 1HZERUQ 6FUHHQLQJ

e 130 %UHDVWIHHGLQJ

e 130 1HZERUQ KHDULQJ VFUHHQLQJ

e 130 +LJK ULVN GHOLYHULHV DW WHUWLDU\ FDUH FHQWHUYV

130 7KH SHUFHQW RI VFUHHQ SRVLWLYH QHZERUQV ZKR UHFHLYHG
FOLQLFDO PDQDJHPHQW IRU FRQGLWLRQ V PDQGDWHG E\ WKHLU 6WD
,Q ILVFDO \HDU )< RI LQIDQWYV ZKR VFUHHQHG SRVLWLYH UHF}
FOLQLFDO PDQDJHPHQW IRU FRQGLWLRQV PDQGDWHG E\ WKH 6WDWH
7KHDZDLHMZERUQ OHWDEROLF 6FUHHQLQJ 3URJUDP 1%063 LV DGPLQL\
1HHGV %UDQFK 1866A3%KDV VWDWHZLGH UHVSRQVLELOLWLHV IRU DVVX
WHVWHG IRU GLVRUGHUV DQG DQRWKHU VHFRQGDU\ FRQGLWLRQV
FRQGLWKRWHHWY WKH QDWLRQDO QHZERUQ VFUHHQLQJ UHFRPPHQG
*HQHWLFV DQG *HQRPLFV DQG WKH ODUFK RI 'LPHV

1%063 LV VHOI VXVWDLQLQJ WKURXJK D IHH DVVHVVHG IRU HDFK VF
SXUFKDVH WKH FROOHFWLRQ NLWV DQG WKH IHHV DUH GHSRVLWHG LC
$ QULWLFDO &RQJHQLWDO +HDUW 'LVHDVH &&+' ELOO WKDW ZRXOG I
&&+' ZLWK WKH XVH Rl SXOVH R[LPHWU\ DQG WR UHSRUW WKH GDWD D¢
WKLV OHJLVODMWRZHYMHVY¥%R®3 DVVLVWHG KRVSLWDOV LQ WKH LPSOHI




SXOVH R[LPHWU\ IRWR G®WHZPRWOFLUWKLQJ KRVSLWDOV VWDWHZLGH
RI WKHLU QHZERUQ FDUH
7KH 6WDWHZLGH 1%063 $GYLVRU\ &RPPLWWHH PHW LQ 6HSWHPEHU IR
DQG WR GLVFXVV DGGLQJ 6HYHUH &RPELQHG ,PPXQRGHILFLHQF\ 'L
SDQH®H PHPEHUV ZHUH LQ DJUHHPHQW WKDW 6&,"'3DHRXO0 B UEHWRS G H GL
VFUHHQLQJ HDUO\ DV WLPH LV QHHGHG WR GHYHORS D GUDIW SUR'
2DKX WKH QHLJKERU LVODQGV DQG WKH PDLQODQG LI D QHZERUQ VF
VWDNHKREGHWFUHDVH LQ IHHV LV QHFHVVDU\ IRU WKH DGGLWLRQ RI
DGPLQLVWUDWLH HHFHRKDW QRW EHHQ LQFUHDVHG VLQFH
1%063 PDLQWDLQHG RYHUVLJKW RI WKH QHZERUQ PHWDEROLF VFUHHC
VSHFLPHQ WUDQVSRUW FHQWUDO ODERUDWRU\ WHYMEBQIW BK\W.FD B Rt
ZKR ZHUH GLDJQRVHG ZLWK PHWDEROLF DQG RWKHU GLVRUGHUV KDG
WUDQVIHUUHG WR DQRWKHU IDFIFOLWQ I IRQWWUIZK R RWUHFBREQKWEHG ZL\
LGHQWLILHG WKH PHGLFDO KRPH OLQNHG WKH PHGLFDO KRPH ZLWK W
PHGLFDO KRPH WR HQVXUMHRWDRHZOX SNVADND WEOHMRBURYLGHG IRU LQIDQW!
VFUHHQLQJ DV LGHQWLILHG E\ 6SHFLPHQ 1RW 2EWDLQHG IRUPV DQG
ELUWKLQJ IDFLOLWLHYV
7KH PLGZLYHVY UHSRUWLQJ DFFRXQWHG IRU RX\R RVDSSH EPBWHG
VFUHHQLQJ 1%063 SURYLGHG QHZERUQ VFUHHQLQJ VSHFLPHQ FROOHI
GHSHQGHQW RQ SDUHQMWWT1PM®I6G LMRRWE ISPDWRU DORQJ ZLWK WKH 1HZ
1%+63 FRRUGLQDWRU PHW ZLWK PLGZLYHV RQ ODXL WR GLVFXVV WKF
VFUHHQLQ 3 WDAWHMU WKH FRRUGLQDWRUV DUH WR SUHVHQW WR WKH
LQ '"HFHPEHU
1%063 FRQWLQXHG WR SURYLGH LQIRUPDWLRQDO SDFNHWV ZLWK QHZ
LQIRUPDWLRQ WR PLGZLYHV DV ZHOO DV WR WKH 'LVWULFW +HDOWK :
2DKX
1%063 FRQWLQXHG WR FRQWUDFW D +HPRJORELQRSDWK\ &0LQLF DQG
LPSURYH JHQHWLF FRXQVHOLQKLWHDYDPHYLWRVDPLIOEHS IRU DFFXUDW
LQIRUPDWLRQ
1%063 DORQJ ZLWK WKH *HQHWLFV 3URJUDP FRQWLQXHG WR SDUWLFL
6HUYLFHV &ROODERUDWLYH WR FRRUGLQDWH DQG LPSURYH DFFHVV V
1%063 IXQGV +DZDLL &RPPXQLW\ *HQHWLFV WR SURYLGH FOLQLF VHUY
GLVRUGHUV DQG +HPR&6GRFLE FREMWWKIEEKWHY VHUYLFHV RI JHQHWLF FR
D 1%063 FRRUGLQDWRU RU IROORZ XS QXUVH
130 7KH SHUFHQW RI PRWKHUV ZKR EUHDVWIHHG WKHLU LQIDQWYV |

7KH SURYLVLRQDO GDWD LQGLFDWHY WKDW LQ RI +DZDLL |
PRQWKY D GHFUHDVH IURP ILFDO \HDU )< EXW VLIQKHLFD QWG\LKDW
+3 REMHFWLYH RI DW OHDVW RI ZRPHQ EUHDVWIHHGLQJ WKHLU |

VXUSDVVHG WKH QDWLRQDO UDWH RI

7LWOH 9 DGPLQLVWHUV WKH 3HULQDWDO 6XSSRUW 6HUYLFHV 366 SUI
BHUYLFHV LQFOXGH RXWUHDFK ULVN DVVHVVPHQWY VFUHHQLQJV KHI
SUHJQDQW DQG SRVWISBUNNMPYZBPMY SURYLGH LQIRUPDWLRQ DQG HQF
7KH 7LWOH 9 DGPLQLVWHUHG %LJ ,VvODQG 3HULQDWDO +HDOWK 'LVSD!
VHUYLFHV 366 WR KLJK ULVN SUHJQDQW ZRP H Q \RHYU WIKAH V VRRD/GIE RN R+ |
+HDOWK 1XUVLQJ DQG WKH VHUYLFH GHOLYHU\ FRPSRQHQWYV RI WKLV
+,33 BHUYLFHV DUH SURYLGHG IRU WZR \HDUV GXULQJ WKH LQWHUFR(
DQG HGXFDWLRQ SUHQDW DKL D Y® SRMWWSRSWXPWLRQ LQFOXGHG ZRP




+LVSDQLF DQG )LOLSLQR DQFHKA UP DIFENDREIRDKNYH GWRUWYV UHVXOW
GXUDWLRQ RI VHYHQ ZHHNV IRU ZRPHQ ZKR ZHUH HQUROOHG SUHQDWEL
GDWD FROOHFWLRQ

/O SDUWQHUVKLS ZLWK :,& DQG WKH +LOR DQG 0DXL 'LVWULFW +HDOW|
DQG RWKHUV ZRUNLQJ ZLWK EUHDVWIHHGLQJ PRWKHUV UHFHLYHG WU
SURJUDPV 7KH WUDLQLQJIVFroe%H o e rarome c oMo obxL poc z
FRQGXFWHG E\ WKUHH :,& 6WDWH $JHQF\ VWDIl + OHODQLH OXUDNDPL
7LWOH 9 DGPLQLVWHUV WKH +DZDLL +RPH 9LVLWLQJ 1HWZRUN ZKLFK ¢
SDUWLFLSDQWYV

7KH :,8& %UHDVWIHHGLQJ &RRUGLQDWRU SDUWLFLSDWHG DV D ERDUG
%UHDVWIHHGLQJ +DZDLL DQG DWWHEOW® IPRIGWEO\+ PEEWL QUVD IHGH L
RUJDQL]DWLRQ ZLWK D PLVVLRQ WR SURPRWH SURWHFW DQG VXSSRL
FROODERUDWLRQ DQG RUJDQL]DWLRQ RI FRPPXQLW\ HIIRUWV RXWUHC
7KH FRDOLWLRQYV YLVLRQ LV WKDW EUHDVWIHHGLQJ EH VHHQ E\ +DZC
QRXULVK DQG QXUWXUH LQIDQWY 7KH +DZDLL :,& 3URJUDPJV 6 WDWH
PHPEHU WR KHOS UHFRPPHQG DQG LPSOHPHQW EUHDVWIHHGLQJ SURP
. & FR VSRQVRUHG D :RUOG %UHDVWIHHGLQJ :HHN :%: HYHQW LQ $XJ
%UHDVWIHHGLTKH+®YZ®QW ZDV PDUNHWHG WR SUHJQDQW ZRPHQ DQG It
7LSV IRU 6XFFHVVIXO %UHDVWIHHGLQJ )RRG O\WKV RI +DSDL %UHDYV
&DULQJ IRU %DE\ *HWWLQJ WKH 6XSSRUW <RX 1HHG +RZ WR &KRRVH L
%DELHV &DQ +HOS $8SURDFAMNHO\ DWWHQGHHYV DWWHQGHG WKH HY
130 3HUFHQWDJH Rl QHZERUQV ZKR KDYH EHHQ VFUHHQHG IRU KHI
7KH GDWD VKRZHG WKDW Rl QHZERUQV ZHUH VFUHHQHTXKHU KF
SUHOLPLQDU\ GDWD VKRZHG WKBW RE®HBWLWH RHDKHEDYV RIDWH ZL OO
VLQFH QRW DOO KRVSLWDOV KDYH UHSRUWHG DW WKH WLPH RI WKLV |
1HZERUQ +HDULQJ 6FUHHQLQJ 3URJUDP 1+63 EHJDQ LQ WKURXJK I
VWDWHZLGH SURJUDP IRU VFUHHQLQJ RI LQIDQWV DG FHHQ GQH @ HIIH
KRVSLWDOV LQ DQG ZDV SURYLGHG LQKHD D+E R (DD LD VI DPHILGAH.G |
PDQGDWH VFUHHQLQJ RI DOO QHZERUQV IRU KHDULQJ ORVV {HP® UGER
VFUHHQLQJ LV QRZ DYDLODEOH WR IDPLOLHV \6\@ DVKHRALSLHY DO KD 6 H
HPLVVLRQV 2%$( DQG DXWRPDWHG DXGLWRU\ EUDLQVWHP UHVSRQVH
%\ DOO H[FHSW RQH ELUWKLQJ KRVSLWDOV LPSOHPHQWHG WKH W
)XQGLQJ IURP WKH 0&+ %XUHDX IRU WKH %DE\ +HDULQJ (YDOXDWLRQ C
+($56 +DZDLL SURMHFW KDV VXSSRUWHG WKH &6+1% 1+63 HIIRUWV WF
XS LQ +DZDLL VLQFH

1+63 FRQWLQXHV WR ZRUN FORVHO\ ZLWK KRV S\ B O ¥ FORQIF POIGY. RDAOD K
DIJDLQVW KRVSLWDO GHOLYHU\ ORJ¥OMQIGRW §D\WR'D \ RAKQRK X X EPH MGAVH C
+, 75$&. GDWD V\VWHP XVH WKH ZKIE EBEHE® WHGMWARWHP SURYLGHV UH
WLPHO\ VHUYLFHV DQG LPSURYHG IROORZ XS

&RQWUDFWV ZLWK IRXU FRPPXQLW\ SURYLGHUV WR FRQGXFW K HIKH. Q¥
ORDQHG WKH VFUHHQLQJ HTXLSPHQW DUUDQJHG IRU RQVLWH WUDLQL
FRQW UDGFRURMQLQJ UDWHV IRU KRPHELUWKY LQFUHDVHG IURP  WR
7KH 1+63 (DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (¥XHSERAN
PHW IRXU WLPHXH GRPPLWWHH PHPEHUV UHFHLYHG WUDLQLQJ RQ WKF
'R BWXG\ $FW LQ DQG DJUHHG WR VHUYH DV WKH 4XDOLW\ ,PSURYH
TXDOLW\ LPSURYHPHQW DFWLYLWLHYV

7ZR 1+63 EURFKXUHV ZHUH ILQDICH.PHG ZDQG SHEZBRWHE +HDULQJ 6FUHHQL
3DUHQWV’ EURFKXUH LV GLVWULEXWHG WR QHZ SDUHQWV KHHIRD@ ¥R




+HDU"" EURFKXUH LV DERXW KHDULQJ GHYHORSPHQW DQG LV GLVWULI
VFUHHQLQJ

7R VWUHQJWKHQ SDUHQW VXSSRUW DQG SDUWLFLSDWLRQ 1+63 FRQWI
6SHFLDOLVW DQG WKH +DQGV 9RLFHV + 9 +DZDLL &KDSWHU DQG RII
ZLWK ' ++ FKLOGUHQ

$ ZRUN JURXS ZDV HVWDEOLVKHG WR UHYLVH WKH UHVRXUFH JXLGH 3
FKLOGAKHQUHYLVHG GUDIW ZDV GLVWULEXWHG WR SDUHQWYV IRU WKHL!
SXEOLFDWLRQ

1+63 VWDII PHW ZLWK PLGZLYHV WR GLVFXVV D DULHWXONR U KRR H E LI
HVWDEOLVKHG WR GHYHORS WDONLQJ SRLQWV IRU WKH PLGZLYHV WR
1+63 DQG WKH 1HZERUQ OHWDEROLF 6FUHHQLQJ 3URJUDP 1%063 FRR!
SURYLGH EURFKXUHV OHWWHUV WR KRPHELUWK IDPLOLHV WKURXJK %
1+63 ZLWK WKH VXSSRUW RI WKH &6+1% 5HVHDUFK 6WDWLVWLFLDQ FF
DUH ORVW WR IROORZ XS GRFXPHQWDWLRQ DW DOO VWDJHV DQG WR C
130 3HUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWY GHOLYHU
QHRQDWHYV

3URYLVLRQDO GDWD IRU UHSRUW RI 9/%: LQIDQWV ZHUH GHOL
QHRQDWKH/ REMHFWLYH ZDV QRW PHW EXW H[FHHGHG WKH +HOHOWXW BH
LQFUHDVHG VOLJKWO\ RYHU

7LWOH 9 SURJUDPV ZRUN WR UHGXFH SUHWHUP ELUWKY DQG 9/%: LQID
3URJUDPV LQFOXGH WKH 3HULQDWDO 6XSSRUW 6HUYLFHV 366 ZLWK F
RXWUHDFK ULVN DVVHVVPHQWV KHDOWK HGXFDWLRQ DQG FDVH PDQ
SRVW SDUWXP

7LWOH 9 VXSSRUWYV LQIUDVWUXFWXUH EXLOGLQJ VHUYLFHV WKURXJK [
+DZDLL +0+% WR HQKDQFH WKH VWDWHZLGH SHULQDWDO V\VWHP RI F
UHVRXUFH LQIRUPDWLRQ DQG SHULQDWDO SURYLGHU WUDLQLQJ

,Q 0D\ WKH '2+ ZDV VHOHFWHG WR MRLQ WKH 1DWLRQDO *RYHUQRL
%LUWK 2XWRRPBIWNDUQLQJ QHWZRUN WHFKQLFDO DVVLVWDQFH OHG WR
+HDOWK &ROODERUDWLYH +,0+& WR LGHQWLI\ DQG LPSOHPHQW VERH
GHWDLOV DUH DYDLODEOH LQ WKH QDUUDWLYH IRU LQ 130 XQGHU W
,Q -X0\ WKH '2+ DORQJ ZLWK SXEOLF SULYDWH SDUWQHUV SDUWLF|
,QQRYDWLRQ 1HWZRUN 6XPPLW &R,,1 WR 5HGXFH ,QIDQW ORUWDOLW\ |
WKH +,08&% SDUW RI WKH +,0+& WKHUH LV D FRUH OHDGHUVKLS WHDP Zk
+0,+& SODQ HQVXUH VWDNHKROGHU HQJDJHPHQW D Q& H 6 ®Y KB \VD/OFRUC
D TXDUWHUO\ QHZVOHWWHU WR LQIRUP FROODERUDWLYH VWDNHKROG
HQJDJHPHQW LQ WKHVH HIIRUWYV

6WDWH $FWLRQ 30DQ 7DEOH

&KLOG +HDOWK

1IDWLRQDO
6WDWH 3ULRULW\ 1IDWLRQDO 2XVBFRRRUPDQFH
1HHGV 2EMHFWLYHMWUDWHJILHWDVXUHV OHDVXUHV (60V| 630V,

,PSURYH W\ -XO\ $ 7UDLQLQJ3HUFHQW RI Fki&EUHYV RI
SHUFHQWDIRRUHDVH WHHkQLFDO PHHWLQJ WKH FUL@@YHE DJIHV




6WDWH $FWLRQ 30DQ 7DEOH

&KLOG +HDOWK

1IDWLRQDO
6WDWH 3ULRULW\ 1IDWLRQDO 2XVBFRRRUPDQFH
1HHGV 2EMHFWLYHWUDWHJILHWDVXUHV OHDVXUHV (60V| 630V,

FKLOGUHQ SHUFHQW RgyyvLVWDQFBHHYHORSHG IRU VEKKNRRSK
VFUHHQHG HIDWIBUHQ '‘RYH¥RS UHDGLOHVY PRQWKV

DQG WKURXJIK| Q|UDVWUXFWX 38 0RL7$/ UHFHLYLQJ D

FRQWLQXRXPRQWKY  RQ JRLOJ 3HUFHQm/R|FK$§ HERSPHWDO
DJH \HDWHFHLYLQIWUDLQLQI HiFHOOHOW RU Yéﬁfﬁﬁ§§# XVLQJ
IRU GHYHORSPHRWRGLFDO i powk D' EBU
GHYHORSPHWEWBBQLQI VYL VWDQFH DQG FRPSOHWHG
GHOD\ XVLQJ D SDYXIEOMRUW IRU VFUHHQLQJ WRRO

FRPSOHWHQUDFWLWLRQHUV

VFUHHQLQIFWBBRFWLQJ

WR GHYHORSPHQWDO

%DVHOLQH/FUHHQLQJ

DFWLYLWLHYV
16&+ GDWD
¥ 3BROLF\

$GYRFDF\
'"HYHORS
SURWRFROV
JXLGHOLQHV DQG
VWDQGDUGL]HG
UHIHUUDO
SURFHVVHV DQG
FRPPXQLFDWLRQ
VIVWHP RQ
GHYHORSPHQWDO
VFUHHQLQJ

$ 'DWD
(YDOXDWLRQ
'"HYHORS GDWD
VI\VWHP WR WUDFN
DQG PRQLWRU
VFUHHQLQJ
UHIHUUDO
XWLOL]DWLRQ
VA\VWHP

$+ )DPLO\
(QIJDJHPHQW
'"HYHORS
FROODWHUDO




6WDWH $FWLRQ 30DQ 7DEOH

&KLOG +HDOWK

1IDWLRQDO
6WDWH 3ULRULW\ 1IDWLRQDO 2XVBFRRRUPDQFH
2EMHFWLYHWUDWHJIILHWDVXUHV OHDVXUHV (60V| 630V

PDWHULDO
QHHGHG WR
VXSSRUW
XQGHUVWDQGLQJ
DQG LPSRUWDQFH
RI
GHYHORSPHQWDO
VFUHHQLQJ

+ 6HUYLFH

6\WWHP

'"HYHORS

ZHEVLWH WR
KRXVH

PDWHULDOV
LQIRUPDWLRQ DQG
UHVRXUFHV RQ
GHYHORSPHQWDO
VFUHHQLQJ

SHGXFH WK#\ -XO\ + 5DLVH &KLOG ORUWDOABWHIBWH
UDWH RI FKLOGXFH WKHzBRWHHVWIHY WKURXJKREGHHWDOLIDWLRQ
DEXVH DQGRI FRQILUPHBRXW WKH IRU QRQ IDWDO

QHJOHFW ZEWIKO G DEX\“:’SRUWDQF LOQMXU\ SHU
VSHFLDO DQG QHJOHFW, H DQG $|13|§6HVFHQW PRUWDOLW\

DWWHQWLRQHB®UWV ShiwlywxuLggPWH BPIHV  VERYREHQ pany

DJHV ~ \HDUV IRU UHODWLRQVKEEY wr WKURXJK DQG
FKLOGUHQ 8JHPHQW FEGAGHVFHQW PRAROU VFHQWY
\HDUV WRBEXVH QHJOMKWFOH PRUWYBYRXUDWH

DJHV ~ WKURXJK
%DVHOLQHF ~PSURYH

XDWLRQ
fS;?gTUFK%%?@FLW\R$@BW@%FHQW/VXLFLGH
9 )DPLO\ UDWH DJHV ~ WKURXJK
6XSSRUW DQGeHU
9LROHQFH
3UHYHQWLRQ
BHFWLRQ
SURJUDPV WR
DVVXUH
LPSURYHG




6WDWH $FWLRQ 30DQ 7DEOH

&KLOG +HDOWK

1IDWLRQDO
6WDWH 3ULRULW\ 1IDWLRQDO 2XVBFRRRUPDQFH
2EMHFWLYHWUDWHJIILHWDVXUHV OHDVXUHV (60V| 630V
RXWFRPHV
$+ ,PSURYH

FROODERUDWLRQ
DQG LQWHJUDWLRQ
EHWZHHQ
SURJUDPYV
DGGUHVVLQJ
FKLOG ZHOOQHVYV
DQG IDPLO\
VWUHQJWKHQLQJ

&KLOG +HDOWK
&KLOG +HDOWK 30DQ IRU WKH $SSOLFDWLRQ <HDU

3UHOLPLQDU\ )LYH <HDU 30DQ 'HYHORSPHQWDO 6FUHHQLQJ
+DZDLL FRQWLQXHV WR IRFXV RQ GHYHORSPHQWDO VFUHHQLQJ DV D \
DVVHVVPHQW $W ERWK WKH VWDWH DQG IHGHUDO OHYHOV GHYHORSH
WKH KHDOWK DQG ZHOO EHLQJ Rl FKLOGUHQ DQG IDPLOLHV :RUN FRQ\
E\ WKH *RYHUQRUYV 2IILFH $FWLRQ 6WUDWHJI\ IRU +DZDLLYJV &KLOGUH
YROXQWDU\ VFUHHQLQJ UHIHUUDO XWLOL]DWLRQ V\WVWHP VWDUWLQJ Z|
WKURXJK DJH +DZDLL KDV DOVR EHHQ ZRUNLQJ RQ D FROOHFWLYH L
LGHQWLILHG GHYHORSPHQWDO YLVLRQ DQG KHDULQJ VFUHHQLQJ DV
FKLOGAKHQ+DZDLL &KDSWHU RI WKH $PHULFDQ $FDGHP\ Rl 3HGLDWULF
EHJLQQLQJ DW LQIDQF\ WKURXJK WKH HDUO\ HOHPHQWDU\ VFKRRO \HD!|
$W WKH IHGHUDO OHYHO +HDOWK 5HVRXUFHV 6HUYLFHV $GPLQLVWUD
&RPSUHKHQVLYH 6\WVWHPV (&&6 JUDQW IRFXVLQJ RQ GHYHORSPHQWD:
WKURXJK DKHV JUDQW ZRUNV LQ SDUWQHUVKLS ZLWK WKH ODWHUQDO |,
ZKLFK KDV D EHQFKPDUN IRFXVLQJ RQ WKH SHUFHQWDJH RI FKLOGUHQ
FRRUGLQDWLRQ DQG UHIHUUDO IRU VHUYLFHYV

JHGHUDO 6WDWH DQG &RPPXQLW\ ,QLWLDWLYHV IRFXVLQJ RQ 'HYHC




BULRUIPBWURYH WKH SHUFHQWDJH Rl FKLOGUHQ VFUHHQHG HDUO\ DQG
7KH VWDWH SULRULW\ LV EDVHG RQ WKH 7LWOH 9 EORFN JUDQW JXLGEL
VFUHHQLQJ RQEKUOGBEHAYLRXY <HDU SURMHFW SHULRG GHYHORSPH:!
7LWOH 9 SULRULW\ VR WKLV LV D FRQWLQXLQJ SULRULW\ LVVXH IRU F
2EMHFWLYH
e %)\ -XO\ LQFUHDVH WKH SHUFHQWDJH RI FKLOGUHQ DJHV WKL
VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG VFUHHQLQJ WRRO WR

7KH SUHOLPLQDU\ \HDU SODQ REMHFWLYHV ZHUH GHYHORSHG XVLQJ
&KLOGUHQYV +HDOWK GDWD DV D EDVHOLQH DQG SURMHFWLQJ D WKUF
1DWLRQDO 3HUIRUPDGHRHFIHDN RUWKLOGUHQ DJHV  WKURXJK PRQV
VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG VFUHHQLQJ WRRO
<HDU 6WUDWHJILHV
7UDLQLQJ 7HFKQLFDYBSIRSVMWDQBMWUXFWXUH IRU RQ JRLQJ WUDL
IRU SUDFWLWLRQHUV FRQGXFWLQJ GHYHORSPHQWDO VFUHHQLQJ I
3ROLF\ $GYRPOHORS SURWRFROV JXLGHOLQHYV DQG VWDQGDUGL]
VI\VWHP RQ GHYHORSPHQWDO VFUHHQLQJ
'DWD __ (YDOXDWIORG GDWD V\VWHP WR WUDFN DQG PRQLWRU VFUHI
)DPLO\ (QJDJHPHHIDRS FROODWHUDO PDWHULDO QHHGHG WR VXSSR
GHYHORSPHQWDO VFUHHQLQJ
BHUYLFH 6\WWHPRS ZHEVLWH WR KRXVH PDWHULDOV LQIRUPDWLRC

6WUDWHJ\ '"HYHORSPHQW

7KH VWUDWHJILHVY UHIOHFW WKH SODQV RI WKH *RYHUQRUfV $FWLRQ 6'
OHG E\ WKH (&&6 &RRUGLQDWRU DQG WKH +$$3 UHSUHVHQWDWLYH 7K
SURJUDPV 'HYHORSPHQWDO VFUHHQLQJ LV WKH ILUVW VWHS LQ IRUPL
7KHVH VWUDWHJILHY DOVR LQFOXGH LQSXW IURP WKH FRPPXQLW\ OHYH
.XSDpub WKH +DZDLLDQ WHUP IRU *PDQ\ KDQGYV ZRUNLQJ WRIJHWKHU"
DQG +DZDLLYV QRQSURILW VRFLDO VHUYLFH SURYLGHUV WR DGGUHV\
KRPHOHVVQHVY DQG HDUO\ FKLOGKRRG 7KH VWUDWHJLH\G G UW LIRGMRO|
LQSXW KDV EHHQ FROOHFWHG WKURXJK PHHWLQJYV RQOLQH VXUYH\V I




FRQIHUHQFHYV RU RWKHU SXEOLF HYHQWYV
30DQV IRU $SSOLFDWLRQ <HDU )HGHUDO )LVFDO <HDU

7UDLQLQJ 7HFKQLFDO $VVLVWDQFH 7%
D ,GHQWLI\ WUDLQLQJ DQG 7$ RQ GHYHORSPHQWDO VFUHHQLQJ Qt
E 'HYHORS WUDLQLQJ DQG 7$ SDFNDJH IRU FRPPXQLW\ EDVHG SU
F:RUN ZLWK 0&+ :RUNIRUFH '"HYHORSPHQW &HQWHU WR FRQWLQX

3ROLF\ $GYRFDF\
D +RVW GLVFXVVLRQ JURXSV ZLWK FRPPXQLWLHV WR LQIRUP ZRU
IDPLO\ HQJDJHPHQW VHUYLFH GHOLYHU\ SROLF\ DGYRFDF\ G
E 'HYHORS ZRUN SODQ ZLWK EHQFKPDUNY DQG WLPHOLQH
F)LQDOL]H VFUHHQLQJ UHIHUUDO DQG XWLOL]DWLRQ SROLFLH\

'DWD (YDOXDWLRQ
D7HVW VFUHHQLQJ UHIHUUDO DQG XWLOL]DWLRQ GDWD LQ WZR
E'HYHORS XQLYHUVDO FRQVHQW IRUP IRU GDWD VKDULQJ

)DPLO\ (QJDJHPHQW
D (QJDJH IDPLO\ JURXSV WR GHYHORS IDPLO\ IULHQGO\ PHVVDJH\
E 'HYHORS FROODWHUDO PDWHULDO IRU SDUHQWY PHGLFDO DQC

6HUYLFH 6\VWHP
D 7UDFN QXPEHU RI 3KLWV" WR GHYHORSPHQWDO VFUHHQLQJ ZHE
E'HYHORS VA\VWHPVY PDSSLQJ ZLWK VXSSRUW IURP 0&+ :RUNIRUF

JDEWRUV &RQWULEXWLQJ WR 6XFFHVYV

3DUWQHUV KDYH EHHQ GLOLJHQWO\ ZRUNLQJ RQ WKH GHYHORSPHQWD!(
EHHQ ORQJ VWDQGLQJ FKDPSLRQV WR SURPRWH FK L PBERVHRY RSQW. B D
VXEFHVV FDQ EH DS\DW WLEKWWHKE SWRZLWK WKH PHGLEDO KRPH XWLOL]LC
GDWD DQG RXWFRPHV EXLOGLQJ RQ H[LVWLQJ IHGHUDO DQG VWDWH |
SURJUDPYV

B3BDUWQHUVKLS ZLWK WKH OHGLFDO +RPH 7KH (&&6 &RRUGLQDWRU
FRPPXQLW\ PHHWLQJV WR EULQJ WRIJHWKHU WKH HDUO\ FKLOGKRR
YLVLWLQJ SURIHDXVRUUYOOHQ 3HUULQ WKH FUHDWRU RI WKH 6XUYH\
GLVFXVVHG KHU GHYHORSPHQWDO VFUHHQLQJ WHKROHW®GBZIDWYV VK@
SURPRWH WKH $JHV DQG 6WDJHV 4XHVWLRQQDLUH DQG WKH 3DUHC
GLVFXVVLRQ RQ RWKHU WRROV SURYHG YDOXDEOH

3XEOLF 3ULYDWH 3DUWQHUVKLSYV +DZDLLYV QRQ SURILWV DQG FR|
VXSSRUWLQJ HITRUWYKMWRIPF SUKHVEMHDWHKLSY DQG UHODWLRQVKLSYV
VI\VWHP DQG HQVXUHV WKDW WKH YRLFHV RI WKH FRRPXELOR D QGK
KHOS VXVWDLQ DQG EXLOG FDSDFLWN QB UVRIEQPOKFERP WEIEWADAD L L ¢
(GXFDWLRQ RI <RXQJ &KLOGUHQ WKH +DZDLL +HDG 6WDUW $VVRFL
5HIHUUDO DJHQF\ ZKLFK SURYLGHV FRPPXQLW\ EDVHG WUDLQLQJV
6HUYLFHV &KLOG &DUH 3URJUDP ZKLFK RYHUVHHV WKH &KLOG &DU

'DWD (YDOXBBRE&SBY' LV WKH +XL .XSDuD EDFNERQH RUJDQL]DWLRG
DGPLQLVWUDWLYH VXSSRUW IRU GDWD VKDULQJ EHWZHHQ &XBUE D
GDWD VKDULQJ LV EHLQJ SLORWHG IRU FKLOGUHQ \HDUV ROG W




WKH (DUO\ ,QWHUYHQWLRQ 6HUYLFHVY SURJUDP 3DUW & ,'($ 7KH
QXPEHUV DQG IROORZ XS ZLWK (,6 7KH GDWD ZLOO EH HYHQWXDO!
VI\VWHP DQG KHOS JXLGH WKH ZRUNJURXS WR UHDFK EHWWHU RXW

YJHGHUDO $O QMW +56% IXQGY ERWK WKH 7LWOH 9 DQG (&&6 JUL
WKH VWDWH OHYHO WR DOLJQ DQG FRPELQH WokiHF ZRWHN R QHG(H X6 O R
0,(&+9 JUDQWYV DUH DOO KRXVHG ZLWKLQ WKH )+6' WKH FRRUGLQD"
ZDV IRUWXQDWH WR EH D SDUW RI WKH ILUVW FRKRUW Rl WKH 0&+
GHYHORSPHQWDDOKWFWHBOLRHPEHUV UHSUHVHQWHG (&&6 0,(&+9 (,
7KURXJK 7$ IURP WKH &HQWHU WKH WHDP GHYHORSHG SURFHVV PLC
SURFHVVHV LQ WZR FRPPXQLVWHEDNGGHSURUOOPARUN ZLWK +DZDLL
VA\VWHPVY PDS WR LGHQWLI\ DUHDV WR VXSSRUW IDPLO\ HQJDJHPH

)+6' VXSSRUWHG D VWUDWHJLF RSHUDWLRQV SODQQLQJ SLORW WF
2QH RI WKH SURMHFWYV IURP WKH SURFHVV ZDV WKH HVWDEOLVKPH
ZLWK UHSUHVHQWDWLYHV IURP DOO HDUO\ FKLOGKRRG SURJUDPYV
KRZ SURJUDPV FDQ GHYHORS FRPPRQ RXWF & FOHRF MR ARBRIRYHVE KR
DEOH WR FRQGXFW GHYHORSPHQWDO VFUHHQLQJV LQ D :,& FOLQLI

&KDOOHQJIJHV %DUULHUV

:KLOH WKHUH LV LQWHUHVW DQG DFWLYLW\ E\ PDQ\ JURXSV IRFXVLQJ |
HQJDJH ZLWK WKH *RYHUQRUTfV +HDOWKFDUH 7UDQVIRUPDWLRQ 2IILFH
$&%$ DQG WKH '"HSDUWPHQW RI +XPDQ 6HUYLFHVY OHGLFDLG DJHQF\ VL
ERWK WKH $&% DQG (DUO\ 3HULRGLF 6FUHHQLQJ (lYIHIR RWKIRX IKQGHMHOR
VFUHHQLQJ RI LQIDQWY DQG WRGGOHUV XS WR DJH LV D FRYHUHG EF
HQVXUH WKH VXSSRUWY DUH DYDLODEOH VWDWHZLGH DQG LQ HDFK FR

3ROLF\ +DZDLLYTV '2+ GRHVY QRW KDYH D SROLF\ RQ GHYHORSPHQW
VWDQGDUG SROLFLHV JXLGHOLQHV RU SURWRFROV ZRXOG DVVLV
ZRUN ZLWK 'HSDUWPHQWYV RI (GXFDWLRQ DQG +XPDQ 6HUYLFHV ZK
WKH OHGLFDLG SURJUDP WR DOLJQ HIIRUWYV :KLOH (&&6 LV DEOH '
RQ GHYHORSPHQWDO VFUHHQLQJ HIIRUWYV VLPLODU JXLGHOLQHYV |
GHYHORS SULQFLSOHV SURWRFROV DQG JXLGHOLQHV IRU "2+ FRQ

3DUWQHUVKLS ZLWK OHGLFDLG $SSUR[LPDWHO\ Rl +DZDLLYV FK
(36'7 GDWD LV QRW UHDGLO\ DYDLODEOH IRU DQDO\VLV WR DVVXUF
XWLOL]DWLRQ UDWHV RQ WKH &06 IRUP DUH DYDLODEOH 7KXV -
LQWHUYHQWLRQV

$IIRUGDEOH &DUH $FW ORVW RI WKH 6WDWHTV $&% HIIRUWV IRFXVI
([FKDQJH +DZDLL LV VWLOO VWUXJJOLQJ ZLWK XQGHUVWDQGLQJ Dt
$&%$ HVSHFLDOO\ ZLWK UHJDUGY WR GHYHORSPHQWDO VFUHHQLQJ
VFUHHQLQJ WRROV IROORZ XS DQG KRZ IDPLOLHVY DFFHVV KDELOL
VWDWH 2IILFH RI +HDOWKFDUH 7UDQVIRUPDWLRQ DQG KHDOWK SOIL
,QIUDVWUXFWXUH VXSSRUW IRU VFUHHQLQJ LV DOVR QHHGHG LQFC
HYDOXDWLRQ

BUHOLPLQDU\ )LYH <HDU 30DQ &KLOG $EXVH DQG 1HJOHFW 3UHYHQV

7KH

\HDU QHHGV DVVHVVPHQW UHDIILUPHG WKH LPSRUWDQFH RI FKL!




FRQWLQXHG SULRULW\ LVVXH IURP WKH SUHYLRXV 7LWOH 9 QHHGV DV\
UHPDLQV D KLJK SURILOH KHDOWK FRQFHUQ ZLWK EURDG FRPPXQLW\ V
IDPLOLHV LQ WKH VWDWH DQG RSSRUWXQLWLHV WR LPSURYH V\VWHP
7KH 7LWOH 9 DJHQF\ KDV D VWDWXWRU\ UROH LQ &$1 SUHYHQWLRQ DQ
&$1 SUHYHQWLRQ DQG IDPLO\ VWUHQJWKHQLQJ LQFOXGLQJ WKH 0,(&+
KRXVHG LQ WKH 0&+% )DPLO\ 6XSSRUW DQG 9LROHQFH 3UHYHQWLRQ |
3UHYHQWLRQ 6H[XDO 9LROHQFH 3UHYHQWLRQ 'RPHVWLF 9LROHQFH 3
&KLOG 'HDWK 5HYLHZ

3ULRUBMGXFH WKH UDWH RI FKLOG DEXVH DQG QHJOHFW ZLWK VSHFLD
7KH VWDWH SULRULW\ LV D FRQWLQXLQJ SULRULW\ IURP WKH SUHYLRX
2EMHF WA Y- O\ UHGXFH WKH UDWH RI FRQILUPHG FKLOG DEXVH DQf

\HDUV WR %DVHOLQH &HQWHU RQ WKH )DPLO\

7KH \HDU SODQ REMHFWLYH FRQWLQXHV WKH VWDWH REMHFWLYH DQ"
1IDWLRQDO 3HUIRUPD (GBDHVBHDIVKKRMSLWDOL]IDWLRQ IRU QRQ IDWDO LQN
DQG DGROHVFHQWYV WKURXJK

<HDU 6WUDWHJILHV

e 5DLVH DZDUHQHVY DERXW WKH LPSRUWDQFH RI VDIH DQG QXUWXUI

e PSURYH HYDOXDWLRQ FDSDFLW\ RI 7LWOH 9 )DPLO\ 6XSSRUW DQG

LPSURYHG RXWFRPHYV
e PSURYH FROODERUDWLRQ DQG LQWHIJUDWLRQ EHWZHHQ SURJUDP)\

BWUDWHJI\ '"HYHORSPHQW

7KH VWUDWHJILHYV UHIOHFW WKH ZRUN RI WKH *RYHUQRUV ([HFXWLYH
31XUWXULQJ DQG 6DIH )DPLOLHV" DQG SRUWLRQV RI WKH SO DIQH) VQWUUIL
DOVR UHIOHFW JXLGHOLQHV SURPRWHG E\ WKH &'& WR SUHYHQW FKLO
)XQG ZKLFK LV VWDIIHG E\ )693 VWDII

&XUUHQW &$1 SUHYHQWLRQ DFWLYLWLHYV LQFOXGH SDUWLFLSDWLQJ L
&KXQ 2DNODQG WR DGGUHVV &$1 LVVXHV XWLOL]LQJ D VIVWHPV DSSUF
KLVWRU\ ZRUNLQJ ZLWK ERWK WKH '2+ DQG '+6 FKDLULQJ WKH 6HQDW
QHZ GHSDUWPHQWDO OHDGHUVKLS WKH LQWHQW LV WR LQFUHDVH FR
LPSURYHPHQWY 6WDII IURP ERWK GHSDUWPHQWY DUH FXUUHQWO\ GH)
SUHYHQWLRQ WR WHUWLDU\ DQG LQWHUYHQWLRQ VHUYLFHV

7KH JURXS LV GRFXPHQWLQJ GDWD QHHGY DQG UHVHDUFKLQJ IUDPHZF
7KLV LQLWLDWLYH DV ZHOO DV DFWLYLWLHV LQ SURFHVV DW WKH 0&+
SODQ

7KH +RPH 9LVLWLQJ +9 3URJUDP UHFHLYHG +56% 0,(&+9 JUDQWV WR'
WKURXJK7KH 0 )RUPXOD *UDQW ZLOO EH XVHG WR PDLQWDLQ (DUO\ ,(
KRVSLWDO DQG WR VWUHQJWKHQ FXUUHQW +9 VHUYLFHV 7KH 0 ([SC
SUHQDWDO ZRPHQ VWUHQJWKHQ +9 HIIHFWLYHQHVV LQ SUHQDWDO KH
FRPPXQLW\ UHVRXUFHV DQG SURPRWH VXVWDLQDELOLW\ WKURXJK TXI
7KH SURJUDP FRQWLQXHV WR GHPRQVWUDWH VXFFHVV PHHWLQJ IRXU
DQG QHZERUQ KHDOWK FKLOG LQMXULHV PDOWUHDWPHQW DQG HPHL
DFKLHYHPHQW DQG FRRUGLQDWLRQ DQG UHIHUUDOV

%HFDXVH WKH &KLOG 'HDWK 5HYLHZ &'5 3URJUDP GRHV QRW FXUUHQ"
IRU . ZDV VXEPLWWHG WR VXSSRUW D 6XGGHQ 8QH[SHFWHG ,QIDQW
Rl DZDUG LV H[SHFWHG LQ 6HSWHPEHU *UDQWHHV ZLOO FRQGXFW
DGRSW GDWD GULYHQ EHVW SUDFWLFHV DQG SROLFLHV WR UHGXFH R




7KH 3DUHQWLQJ 6XSSRUW 3URJUDP 363 SURYLGHV FRQWUDFWHG VHL

IDFWRUV WR HQFRXUDJH WKH GHYHORSPHQW RI VDIH DQG QXUWXULQJ

IDPLOLHV ZKR DUH WUDQVLWLRQLQJ RXW RI KRPHOHVVQHVV RU DUH V

YLROHQFH KDV RQ FKLOGUHQ DQG IDPLOLHV DV ZHOO DV KRZ DGYHUYV

WKH DELOLW\ WR SDUHQW HIIHFWLYHO\

)639 SURJUDPV DOVR VXSSRUW WKH 6DIH 60HHS +DZDLL &RPPLWWHH I

&KLOGUHQYV +HDOWK 4XDOLW\J{V &ROODERUDWLYH ,PSURYHPHQW ,QQ

VOHHS UHODWHG LQIDQW GHDWKYV

7KH &$1 3UHYHQWLRQ 3URJUDP VXSSRUWYV EXLOGLQJ VIVWHPV FDSDFL

SURPRWH FROGDEWUBMAIRIWY LQFOXGHG )5,(1'6 15& 1DWLRQDO WHF

JRYHUQPHQW DQG FRPPXQLW\ EDVHG DJHQFLHV VXUYLYRUV FRDOLWL

&RPPXQLW\ SDUWQHUV VKDUHG WKHLU JRDE¥ DQRSPDRWURWLH\OW FE W |

PDSSLQJ DQG SODQQLQJ

)+6' VWDII DW WKH 1HLJKERU ,VODQG '+2 FR OHDG WKH 6W DWKHHI\* & KWa

DVVXUH FROODERUDWLRQ ZLWK FRPPXQLW\ EDVHG SURJUDPV DQG IDP

VHUYLFHV

30DQV IRU $SSOLFDWLRQ <HDU )<

¢ 7KH PHHWLQJV FRQYHQHG E\ 6HQ &KXQ 2DNODQG GHVLJQHG WR LF

SURJUDPV ZLOO FRQWLQXH WR LGHQWLI\ DUHDV IRU FROODERUDW
ZLOO EH GRFXPHQWHG 30DQV ZLOO EH GHYHORSHG WR LQFUHDVH

e 7LWOH 9 +9 363 &%&%$3 6DIH 60HHS DQG '+2 SURJUDP DFWLYLWLH
e 30DQV WR UH HVWDEOLVK WKH &'5 SURJUDP ZLOO FRQWLQXH ZLWK

e 7KH 7LWOH 9 &%$1 SUHYHQWLRQ SURJUDP ZLOO ZRUN ZLWK WKH 'LY
JHOORZ WR GHWHUPLQH WKH IHDVLELOLW\ RI GHYHORSLQJ DQ LQW
PHDVXUH WKH FROOHFWLYH LPSDFW RI WKH VHFWLRQYV SURJUDPV

)DFWRUV &RQWULEXWLQJ WR 6XFFHVV
e &$1 SUHYHQWLRQ LV D ORQJ VWDQGLQJ LVVXH LQ FKLOG KHDOWK Z
7KHUH DUH QXPHURXV SURJUDPV WKURXJKRXW WKDW VWDWH WKDW
SURJUDPV LV RIWHQ ODFNLQJ 0DQ\ Rl WKHVH SURJUDPV DUH VWDI
ZRUNIRUFH 7KHUH LV DOVR VWURQJ OHJLVODWLYH DQG DGPLQLVW
FRQFHUQ

e :LWKLQ )+6' WKHUH DUH PDQ\ SRWHQWLDO SDUWQHU SURJUDPV VH
& DQG &6+1% 2WKHU 'LYLVLRQ UHVRXUFHYV LQFOXGH WKH (&&6 &
5XUDO +HDOWK

e +DZDLL KDV DOVR EHHQ DEOH WR DFFHVV WHFKQLFDO DVVLVWDQF
'2+ ,QMXU\ 3UHYHQWLRQ DQG &RQWURO 6HFWLRQ 7KURXJK ,3&6 7L’
&'& DQG WKH &KLOG 6DIHW\ 1HWZRUN

e &$1 SUHYHQWLRQ HIIRUWV KDYH EHHQ XWLOL]LQJ WKH QHZ 7LWOH
FROODERUDWLRQ HIIRUWV LQ WKH )639 6HFWLRQ 7KH QHZ \HDU ¢
WKH 7LWOH 9 &$1 SUHYHQWLRQ SURJUDPV DQG ZLOO KHOS WR FRP
&$1 SUHYHQWLRQ

&KDOOHQJHV %DUULHUYV
:KLOH +DZDLL KDV PDQ\ GHGLFDWHG &%$1 DQG IDPLO\ VXSSRUW DVVHW!'




OHDGHUVKLS WR GHYHORS DQG VXSS R U)W DRIPRIQGWINVD MWRHG DWWH D DIOF B B b
IXQGLQJ VWUHDPV SURPRWH VHSDUDWH SURJUDP SXUSRVHV UHSRUW
VDPH IDPLOLHV IRU VHUYLFHV DQG LQIRUPDWLRQ

$OWKRXJK LQ D IRUPDWLYH VWDJH WKH VIVWHPV LPSURYHPHQW LQLW
PRGHO WR SURPRWH DJHQF\ FROODERUDWLRQ DQG V\VWHP LQWHJUDW
&RPSOHWLQJ <HDU $FWLRQ 30DQ $FWLYLWLHV 'HYHORSPHQWDO 6F
)+6' ZLOO FRQWLQXH WR ZRUN RQ WKH FXUUHQW S$R M HEWWH \RFX B URG
SURYLGHG LQ QH[W \HDIINVQHMEHG FKBQRWWWR WKH SUHOLPLQPDVHG!I
JXLGDQFH SURYLGHG E\ $0&+3 DQG WKH IHGHUDO 0&+ %XUHDX SHUIRI
EDVHG SUDFWLFHV

&KLOG +HDOWK $QQXDO 5HSRUW

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJIK PRQWKY UHFHLYL
SDUHQW FRPSOHWHG VFUHHQLQJ WRRO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 5DWH Rl KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU
WKURXJK

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

JRU WKH &KLOG SRSXODWLRQ GRPWKP QDZDRQL® DESRUMLYQH BAUIRU
WKH IROORZLQJ LVVXHV

e 130 ,PPXQL]DWLRQV

e 130 &KLOG ORWRU 9HKLFOH "HDWKYV

e 130 &KLOGUHQ ZLWKRXW OHGLFDO ,QVXUDQFH
e 130 &KLOG 2EHVLW\

e 630 '"HYHORSPHQWDO 6FUHHQLQJ

e 630 &KLOG $EXVH 1HJOHFW

e 630 'LVSDULWLHV LQ &KLOGKRRG 2EHVLW\

130 SHUFHQW RI WR PROQWK ROGV ZKR KDYH UHFHLYHG IXOO VFt
DJDLQVW OHDVOHV O0OXPSV 5XEHOOD 3ROLR 'LSKWKHULD 7HWDQXV
+HSDWLWLV %

7KH ODWHVW 1,6 GDWD IURP LQGLFDWH WKDW RI FKLOGUHQ DJ
VFKHGXOH RI LPPXQL]DWLRQV LQ +DzZzDLL D VOLJKW GHFUHDVH IURP




UDWHRH DQQXDO VWDWH REMHFWLYH +3 7TKRDO RIWDW BV QEGMFBW
WR WKH QDWLRQDO UDWH RI

7KH 7LWOH 9 DJHQF\ DVVXUHVY KHDOWK FDUH SURYLGHUV PRQLWRU DQ
WKURXJK VHUYLFH FRQWUDFWYV 3ULPDU\ FDUH FRQWUDFWYV ZLWK WKH
IRU KHDOWK DQG GHQWDO VHUYLFHV WR WKH XQLQVXUHG DQG XQGHU
DQG :,& SURJUDPV SURYLGH LQIDQW LPPXQL]DWLRQ HGXFDWLRQ DQG |
+HDOWK\ ORWKHUV +HDOWK\ %DELHV +0+% &RDOLWLRQ RI +DZDLL D °
VXSSRUW WR LPSURYH VWDW HDkGHP®RIDLIG D WADKOH VSHHUWMLICHHWD O LQIRUPL
VHUYLFH DQG ZHEVLWH ZKLFK LQFOXGH LQIRUPDWLRQ DQG UHVRXUFF
SDUHQWLQJ VXSSRUW SURJUDPVY DGPLQLVWHUHG E\ WKH 0&+ %UDQFK
LQFOXGLQJ WKH 3DUHQW /LQH ZKLFK SURYLGHV LQIRUPDO FRXQVHOL!
IHDWXULQJ LQIRUPDWLRQ RQ HDUO\ FKLOGKRRG GHYHORSPHQW DQG U
7KH &6+1 SURIQUHRXUDJHY SDUHQWYVY WR JHW UHTXLUHG LPPXQL]DWLRQ
PHGLFDO WWFR¥BD\ UHIHU SDUHQWY WR LPPXQL]DWLRQ FOLQLFV RSHI

130 7KH UDWH RI GHDWKV WR FKLOGUHQ DJHG \HDUV DQG \RXQJF
FKLOGUHQ
7KH SURYLVLRQDO GDWD IRU LV PRWRU YHKLFOH 09 UHODWHG

FKLOGUHQ 7KH +DZDLL REMHFWLYH ZDV QRW PHW 7KLV PHDVXU
DV ZHOO DV FKLOG SHGHVWULDQV RU F\FOLVW9$W HMNDOHG LQMXUHEB W Q\
LOMXU\ GHDWK IRU FKLOGUHQ DJHG \HDUV DQG WKH VHFRQG OHDG
DQG \HDUV DV UHSRUWHG LQ LQ +DzZDLL
7KH +DzDLL +RPH 9LVLWLQJ 1HWZRUN VXSSRUWHG E\ WKH $&$% ODWHU(
FRQWLQXHV WR PHDVXUH WKH QXPEHU RI IDPLOLHV ZKR UHFHLYH LQIR
SDUW RI EHQFKPDUN @& DWIDQWHORQWLQJIIDPLOLHY UHFHLYHG LQIRUPDW
DQG WZR KXQGUHG HLJKW IDPLOLHVY UHFHLYHG WUDLQLQJ
,Q DGGLWLRQ VHYHUDO 7LWOH 9 SURJUDPV SURPRWH FDU VHDW XVDJ
SURYLGH DVVLVWDQFH WR DFTXLUH FDU V& DWVR QGEARXEGGRY D& DION &
DFTXLUH ELF\FOH KHOPHWYVY IRU FKLOGUHQ ZKLFK DUH PDQGDWHG LQ +

130 3HUFHQW RI FKLOGUHQ ZLWKRXW KHDOWK LQVXUDQFH
,Q WKH ODWHVW DYDLODEOH \HDU WKH HVWLPDWHG SHUFHQW RI
UHSUHVHQWLQJ DQ HVWLPDWHG XQLQVXUHG FKLOGUHQ 7KH R
WR WKH QDWLRQDQ UDWBORIHDU )< DSSUR[LPDWHO\ FKLOGUHQ
DGGLWLRQDO FKLOGUHQ ZHUH HQUROOHG LQ OHGLFDLG IRU D W
+DZDLL FRQWLQXHG WR SDUWLFLSDWH LQ WKH &KLOGUHQfV +HDOWK |,
SURYLGHV OHGLFDLG DQG &+,3 FRYHUDJH WR FKLOGUHQ DQG SUHJQDQ
BWDWHV LQFOXGLQJ WKRVH ZLWKLQ WKHLU ILUVW ILYH \HDUV RI KDYL
+DZDLLYV VDIHW\ QHW LQFOXGHV )YHGHUDOO\ 4XDOLILHG +HD OW KW&IH
)4+&V SURYLGHG FDUH WR SDWLHQWYV UHSUHVHQWL QUKD H QFUH
ZHUH FKLOGUHQ XQGHRYHWBDOYIRI DIJRI WKH FKLOGUHQ ZHUH LQVXUHC
$SSUR[LPDWHO\ RI \HDU ROGV ZHUH XQLQVXUHG UHIOHFWLQJ D !
\HD$ OO )4+&V DVVLVW HOLJLEOH FOLHQWYV ZLWK OHGLFDLG HQUROOPI
DUH KHOSHG WR LGHQWLI\ RWKHU RSWLRQV 7KH 3ULPDU\ &DUH 2IILFH
DV WKUHH SULYDWH FOLQLFV WR SURYLGH FRPSUHKHQVLYH SULPDU\ F
DGXOWV DQG IDPLOLHV ZKRVH LQFRRH YIDFHON LOQADKKIGH SHYI/QDWDO S
FDUH
7KH +DZDLL 3ULPDU\ &DUH $VVRFLDWLRQ FRQWLQXHV WR VXSSRUW DC
ZRUNHUYV




2WKHU 'LYLVLRQ 7LWOH 9 SURJUDPV LQFOXGLQJ :,& &KLOGUHQ ZLWK !
WKH IHGHUDO +RPH 9LVLWLQJ SURJUDP FRQWLQXHG WR DFWLYHO\ ZRL
DVVLVWDQFH DQG UHIHUUDOV WR KHOS VHFXUH LQVXUDQFH FRYHUDJ}
FRQWUDFWRUV DUH PDNLQJ UHIHUUDOV WR WKH +DZDLL LQVXUDQFH &
130 BHUFHQWDJH RI FKLOGUHQ DJHV WR \HDUV UHFHLYLQJ :, &
RU DERYH WKH WK SHUFHQWLOH

7KH GDWD IRU LQGLFDWHYV Rl :,& FKLOGUHQ DJHV 7KHHDWNVWAHH E
ZDV PHW KRZHYHU WKH +HDOWK\ 3HRSOH REMHFWLYH RI ZDV Q
:,& FRQWLQXHV WR SURPRWH 86'$ FRUH QXWULWLRQ PHVVDJHV WR PR
DQG IUXLWV YHJHWDEOHV DV SDUW RI IDPLO\ PHDOV DQG VQDENV :,&
LPSRUWDQFH RI KHDOWK\ ZHLJKW IRU FKLOGUHQ

& VWPRIQW L Q¥H/ MIROOV DQG NQRZOHGJH JDLQHG IURP +HDOWK ,RWV (MH
QHLJKERU LVODQG VWDII DQG FRPPXQLW\ SDUWQHUV RQ EUHDVWIHHGI
&RXQVHOLRIUQH\ 7TRIHWKHU, & DDWRRQYWKPXHV WR ZRUN ZLWK WKH 8QLY
/RQIJLWXGLQDO 'DWD 6\VWH®U R J'EDRANRR LDEDHKGH D Q G DKVHVDXAMAKEBIQVGV H G )
RXWFRPHV IRU FKLOGUHQ

7KH 1DWLYH +DZDLLDQ )DPLO\ &KLOG ,QWHUDFWLRQ /HDUQLQJ 3URJUD
Rl FKLOGUHQ HQUROOHG LQ WKHLU SOD\ DQG OHDUQ JURXSV 2QH RI W
DUH LQ WKH :,&+PIZPIUEF 7LWOH 9 ZRUNJURXS LV DZDLWLQJ DSSURYDC
KHOS ZLWK SODQQLQJ IRU WKH PRVWO\ QDWLYH +DZDLLDQ FKLOGUHQ '}
)DPLO\ +HDOWK 6HUYLFHV 'LYLVLRQ )+6' FRQWLQXHV WR SDUWQHUYV :
GHYHORSLQJ HDUO\ FKLOGKRRG KHDOWK DQG ZHOOQHVV JXLGHOLQHYV
UHDFKHV DSSUR[LPDWHO\ RI \RXQJ FKZ®&B URQ & LLWNVWK RVHKRIIRKG KWIKH |
FKLOGKRRG SURJUDPV ZLWK WUDLQLQJ DQG WHFKQLFDO DVVLVWRDR®H
WKHVH GUDIW *XLGHOLQHV ZHUH RULJLQDOO\ LQWHQGHG WR IRFXV RC
GHYHORS D FRPSUHKHQVLYH VHW Rl KHDOWK DQG ZHOOQHVV JXLGHOL
630 7KH SHUFHQWDJH RI SDUHQWYV RI FKLOGUHQ PRQWKV WR \HD
GHYHORSPHQWDO DQG EHKDYLRUDO VFUHHQHU 6'%6 GXULQJ D KHDC
7KLV PHDVXUH UHIOHFWVY WKH 6WDWH SULRULW\ WR LTKH ©DWHMNUG®D'
LQGLFDWHYV RI SDUHQWY FRPSOHWHG D GHYHORSPHQWDO VFUHHQ
WUHQG DOVR UHIOHFWHG LQ WKH QDW LRIZDA IG B WWDH HTKHY R EIND MAHA/L F R G
IDYRUDEO\ WR WKH 8 6 YV

+DZDLLYV 7LWOH 9 '"HYHORSPHQWDO 6FUHHQLQJ :RUNJURXS KDV PHUJF
(2(/ $FWLRQ 6WUDWHJ\ *URXS +HDOWK 'HYHORSPHQW RQ 7UDFN ZKLF
VFUHHQLQJ UHIHUUDO DQG XWLOL]DWLRQ

+DZDLL UHFHLYHG DQ (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\VWHPV (&
%XUHDX 0&+% +HDOWK 5HVRXUFHV 6HUYLFHV $GPLQLVWUDWLRQ +56
DFWLYLWLHV LQ LQIDQA\D ZDR G B\D H&E S IBRRIRDGVQDWRU LV ZRUNLQJ WR F
DFWLYLWLHV DFORNV &RKHERWDBIHQDWRU ZRUNV ZLWK WKH &HQWHUV |
&'& $FW (DUO\ $PEDVVDGRU DQG FRQWLQXHV WR SURPRWH WKH IUHH
'XULQJ WKH + WLPHIUDPH RYHU SDPSKOHWYV DQG EURFK
IDPLOLHVY DQG HDUO\ FKLOGKRRG SURYLGHUV

+DZDLL KDV D &ROOHFWLYH ,PSDBRFW HX SRDUEG MOKWR (RQRY@KIVOGKRRG :R
GHYHORSPHQWDO KHDULQJ DQG YLVLRQ VFUHHQLQJ LQ WZR 2DRR®QI
,PSDFW EULQJV WRJHWKHU UHSUHVHQWDWLYHV IURP WKH EXVLQHVV
RXWFRPHV IRUSABUGIVHIOHDWLYHV IURP (DUO\ ,QWHUYHQWLRQ 6HFWLR
PHPEHUV RI WKLV WHDP




+DZDLLYV 7LWOH 9 SURJUDPV DSSOLHG IRU DQG UHFHLYHG D 0&+ :RUN
+DZDLL EHFDPH RQH RI WKH ILUVW FRKRUW VWDWHV WR U H F+DLADHL WKL
LQFOX@®@HE® &RRUGLQDWRU (,6 3DUW & 4XDOLW\ $VVXUDQFH &RRUGLQI
&RRUGLQDWRU +DZDLLYV )DPLO\ WR )DPLO\ +HDOWK ,QIRUPDWLRQ &H:!
3+2&86(' D QRQ SURILW DGYRFDWL@DZRULYR FIDRMHHFUW LEFXVHG RQ T
GHYHORSPHQWDO VFUHHQLQJ DQG UHIHUUDO HIIRUWYV DQG GHYHORSH
0&+% +56$ DOVR IXQGV WKH ODWHUQDO DQG ,QIDQW (DUO\ &KIHO'G K RR/G
0,(&+9 IXQGLQJ WR KHOS VXSSRUW WKH +DZDLL +RPH 9LVLWLQJ 1HWZF
LQ +DZDKM +DZDLL +RPH 9LVLWLQJ ORGHOV DOO SURPRWH WKH XVH RI
$64 6RFLDO (PRWLRQDO 6( WR PRQLWRU FKLOG GHYHORSPHQW
&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV %UDQFK &+61% DGPL
FKLOG SURJUDP ZKLFK LV D GHYHORSPHQWDO IROORZ DORQJ SURJUDF
FRQWLQXH WR QHHG VXSSRUW
7KH 7LWOH 9 1HZERUQ +HDULQJ 6FUHHQLQJ SURJUDP FRQWLQXHV VFU
7KH )HWDO $OFRKRO 6SHFWUXP 'LVRUGHU )$6' 7DVN )RUFH ZRUNV WF
630 5DWH Rl FRQILUPHG FKLOG DEXVH QHJOHFW UHSRUWYV SHU |
7KLV PHDVXUH UHIOHFWV WKH VWDWH SULRULW)\ VR UH ®DRVHHNKAL O [DLE
+DZDLL &$1 UDWH ZDV SHU FKLOBHWHQ VWBWHVWREMBEMWLYH ZDV
HVWLPDWHG SHU FKLOGUHQ \HDUV ZQUHDYDEW L WK HR IUDIHL R
Rl &$1 KDV GHFOLQHG RYHU WKH SDVW \HDUV EXW VWLOO DFFRXQW|
ODOWUHDWPHQW 5HSRUW
7KH $1IRUGDEOH &DUH $FW $&$ WKURXJK WKH ODWHUQDO ,QIDQW (DU
6WDWH IXQGLQJ VXSSRUWHG KRPH YLVLWLQJ +9 SURJUDPV QHZ \
LGHQWLILFDWLRQ (,' SURJUDPV ZLWKLQ WKH +DZDLL +RPH 9LVLWLQJ
7KH +9 DQG (,' SURJUDPV ZLWKLQ WKH +DZDLL +RPH 9LVLWLQJ 1HWZRLU
PRGHOV 3DUHQWYV $V 7THDFKHUV +RPH ,QVWUXFWLRQ IRU 3DUHQWYV RI
$PHULFD DV ZHOO DV WZR FXOWXURGOK BMK\HHE+93 FRGHONV WKHVH SI
SURJUDPV UHFHLYHG WHFKQLFDO DVVLVWDQFH 7$ DQG LQIUDVWUXFV
RSHUDWH ZLWK ILGHO,[QVU DWRVW K AWX PPHR ¥ OSRUW DOVR LQFOXGHG WUI
RXWFRPH PHBMZBHWHG VXVSHFWHG PDOWUHDWPHQW UHSRUWHG V.
YLFWLPV Rl PDOWUHDWPHQW IRU FKLOGUHQ LQ ++91 SURJUDPV DUH |
7KH '2+ ODWHUQDO &KLOG +HDOWK %UDQFK 0&+% LV WKH 6WDWH OH
0&+% DGPLQLVWHUV WKH IHGHUDO &RPPXQLW\ %DVHG &KLOG $EXVH D
FRRUGLQDWLQJ DJHQF\ IRU SURJUDPV WKDW SURYLGH D UDQJH RI FKL
FRQWUDFWV ZLWK 3UHYHQW &KLOG $EXVH +DZDLL 3&$+ WR IDFLOLWI
&RXQFLO WR VXSSRUW \HDU URXQG SXEOLF DZDUHQHVV DFWLYLWLHV
&KLOGUHQ <RXWK 'B&I$S DRWRBHKWY &$33 &RXQFLO DOVR VXSSRUW DGY
HQJDJHPHQW WUDLQLQJ DQG SURIHVVLRQDO GHYHORSPHQW DV ZHOC
VXSSRUW SIKHH&RWQFLO PHHWVY PRQWKO\ DQG EULQJV WRJIJHWKHU D ZL¢
SXEOLF DQG SULYDWH VHFWRU VWDWHZLGH LQFOXGLQJ HDFK EUDQFK
0&+% LV WKH SXEOLF VHFWRU OHDG DJHQF\ IRU WKHVWDEZ B DL \&KH G G.QH (
SXEOLF SULYDWH SDUWQHUVKLS WR VXSSRUW IDPLO\ VWUHQJWKHQLQ
FRPSULVHG RI DQ $GYLVRU\ %RDUG $% $GYLVRU\ &RPPLWWHH $&
WR UHGXFLQJ WKH LQFLGHQ@KH RIUGFWRQY RDZHHDOWK VHUYHV RQ WKH
WKH $& DQG 0&+% SURYLGHV DGPLQLVWUDWLYE VXS SRUM WHRI MFK § O5C&
NH\ SULRULWLHY DUHDV DQG PHFKDQ@LVPW&RY DPBOGHPE QWADWLRQHH \|
FRPPXQLW\ DJHQFLHV VWDWHZLGH WR VXSSRUW GLUHFW VHUYLFHV F
WKH SURWHFWUDPK WWFIVRW\WDGPLQLVWHUHG DQG PRQLWRUHG WKURXJK




GHVLJQDWHG OHDG DJHQF\ IURP WKH SULYDWH VHFWRU
,Q 0&+% VWDII SURYLGHG OHDGHUVKLS DQG VWDIILQJ WR VXSSRU\
$FWLRQ 6WUDTKHIBSZRUDNQG 1XUWXULQJ )DPLOLHV 7HDP 3*WKH 7HDP" ZlL
SUHYHQWLRQ DQG HIIRUWV ZLOO EH VWUHQJWKY EDVHG WR UHGXFIHV
LQFOXVLYH RI GRPHVWLF YLROHQFH VH[XDO YLROHQFKHLTQHDHY S HUN R
DZDUHQHVV RI WKH LPSRUWDQFH RI XWLOL]LQJ UHVRXUFHV WKDW ZLO
FRUUHODWLRQ DQG FRQQHFWLRQ EHWZHHQ VDIH IDPLOLH$ /LG RVY L\M \
ZRUN SODQ LQFOXGH

e ODSSLQJ RI IDPLO\ UHVRXUFHV VWDWHZLGH

e GHQWLILFDWLRQ RI WUDLQLQJ FXUULFXOXP IRU HDUO\ HGXFDWLR(

e GHQWLILFDWLRQ RI SDUWQHUV WR SURPRWH WUDLQLQJ

e 6HOHFWLRQ RI HDUO\ FKLOGKRRG HGXFDWLRQ FHQWHU SLORW VLYV

e (YDOXDWLRQ DVVHVVPHQW DQG VHOHFWLRQ RI D FXUUHQW SXEO]

SULPDU\ SUHYHQWLRQ PHVVDJLQJ LQLWLDWLYH DQG
e 3URPRWLRQ RI 7$ DQG JXLGDQFH IURP QDWLRQDO UHVRXUFHV QHW

7KH PDSSLQJ RI UHVRXUFHV KDV EHIXQ ZLWK WKH VWDWH "HSDUWPHOQ\
LQYHQWRU\ GDWDEDVH ZLOO EH H[SDQGHG WR LQFOXGH SURJUDPV IXC(
FRPPXQLW\ EDVHG SURJUDPV IXQGHG E\ RWKHU PHDQV

0&+% DOVR DGPLQLVWHUYV 3DUHQWLQJ 6XSSRUW 3URJUDPV 363 3DUH
ZHEVLWH WKDW SURYLGHV VXSSRUW HQFRXUDJHPHQW LQIRUPDO FRX
FRQFHUQV DERXW WKHLU FKLOGUHQYY GHYHORSPHQW DQG EHKDYLRU
DERXW FRPPXQLW\ UHVRXUFHV ORELOH 2XWUHDFK LV DQRWKHU 363 F
GHYHORSPHQWDO SURJUDPV WR LVRODWHG RU KRPHOHVV IDPLOLHV V
FRPPXQLFDWLRQ

7KH :,& DQG &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV SURJUDP ZRUN
DGGUHVYVY SUREOHPV LVVXHV WKDW JHQHUDWH XQGXH VWSYHINWHWKDOG\D
PDGH WR DFFHVV VHUYLFHVY DQG UHVRXUFHV LQFOXGLQJ UHVSLWH FC
630 SHUFHQWDJH RI 1DWLYH +DZDLLDQ DQG 2WKHU 3DFLILF ,vODQC
& VHUYLFHV ZLWK WKH %RG\ ODVV ,QGH[ %0, DW RU DERYH WKH V
7KLV PHDVXUH UHIOHFWV WKH 6WDWH SULRULW\ WR UHGXFH WKH REH)\
WKH 1DWLYH +DZDLLDQ DQG 2WKHU 3DFLKHAH ,VO D &GHIUW D H2@ G LFFOLVDOKEW +
FKLOGUHQ \HDUV ZHUH RYHKWUHZHLJIK& GOIWVBEHWH RXJKO\ HTXLYDOHQW
\HDUV

+DZDLL FKRVH WKLY VWDWH SHUIRUPDQFH PHDVXUH EDVHG RQ D UHYL
KDYH WKH KLIJKHVW UDWHV G ROWUZGIGIJKB/ROENVFIHVQ\W GDWD LQ +DZDLL
LQFUHDVHG HVWLPDWHYV RI REHVLW\ DPRQJ 1+23, FRPSDUHG WR RWKH
WKLYV DQG WKH GLVSDULW\ LV UHIOHFWHG L WKW D NH &R @/®HXIWHE XRK
RI +DZDLLDQ $IIDLUV p(OHX (DUO\ &KLOGKRRG 1DWLYH +DZDLLDQ JUF
&DUH 6\VWHP DUH LQWHUHVWHG LQ WKH GDWD DQG ZLOO EH LPSRUWI
%HVLGHY WKBUQ{/FKLOGKRRG KHDOWK DQG ZHOOQHVV JXLGHOLQHV W
LV DOVR IRFXVLQJ RQ REHVLW\ SUHYHQWLRQ HIIRUWV LQ FKLOG FDUH
WKH (DUO\ &KLOGKRRG +HDOWK D®E SHQFQHVVWXRGEHOZOHNVNIV &KLOGU
B3URJUDP IRU 56HPRWH 8QGHUVHUYHG OLQRULW\ 3BRSXODWLRQ LQ WKH :
GHYHORSPHQW RI WKHVH JXLGHOLQHYV

& FRQWLQXHV WR XVH DQG GLVWULEXWH WKH FKLOGUHQTV ERRHNFWRI
3URJUDP :,& DOVR FRQWLQXHV WR JLYH IDPLOLHV WKH 6HVDPH 6WUH
H[SORULQJ FRRUGLQDWLRQ ZLWK HDUO\ FKLOG FDUH&FGQRWHILWLR Q LFVQ\




EUHDVWIHHGLQJ SHHU FRXQVHORU FRQGXFWHG EUHDVWIHHGLQJ WUDI
7KH ZRUNVKRSV WDUJHWHG KRPH YLVLWRUV HDUO\ FKLOGKRRG SUDF\
ZRUN ZLWK PRWKHUV DQG FDUHJLYHUV LQ WKHLU HIIRUWV WR EUHDVYV
)+6' DORQJ ZLWK RWKHU SHULQDWDO SDUWQHUV IRUPHG WKH +DzZDLL C
DGGUHVVLQJ GLVSDULWLHYV DPRQJVXQ B WRH QDRHD DUBQE WXIDWYW KH DOW.
1+23, GLVSDULW\ ZLWK UHJDUGY WR REHVLW\ SUHYHQWLRQ HIIRUWYV

6WDWH $FWLRQ 30DQ 7DEOH

$GROHVFHQW +HDOWK

IDWLRQDO| 1IDWLRQDO
6WDWH 3ULRULW\ 2XWFRPH SHUIRUPD
2EMHFWLYH&WUDWHJILHMDVXUHYV | OHDVXUHV| (60V| 630V

,PSURYH WK#\ -XO\ + 3URPRWH $GROHVFHQWHUFHQW RI

KHDOWK\ LQFUHDVH V}HleUHQW SUPRIUWWO LW\ BEREHVFHQWYV
GHYHORSPH®MNUFHQW RbXWXUHV' DJHV WK U By v WKURXJK

KHDOWK VDDHYROHVFHQWY GHOLQHV IRHU ZLWK D
DQG ZHOO EMIHM WKUBEROHVEHQ SUHYHQWLYH
RI DGROHVFHQ@WWK D $V&\£<OHVFHQW|—P§LV¥B% YLVLW LQ

SUHYHQWLYH QFHQWLYNHMKLFOH PRUMROIN\W \HDU
PHGLFDO YLISMRWEGHUVUDWH DJHV
WKH spvw \REB R/ FHOMWWRXJIK  SHU

%DVHOLORUHQWYV WR
HQFRXUDJH

GROHVFHQW
HYHQWLYH ﬁ%
16&+ GDWD SUY Q VXLFLGH UDWH

¥ (QFRXUDJBJHYV WKURXJIK
WHHQ FHQWH BHH®
KHDOWK FD%HH

UFHQW RI
¥ /HYHUDJHFKLOGUHQ ZLWK D
PLVVHG PHQWDO EHKDYLRUDO

RSSRUWXQLMRIQHGLWRRQ ZKR
LQFUHDVH UHFHLYH WUHDWPHQW
DGROHVFHQRW FRXQVHOLQJ

SUHYHQWLYJ\S-'HUFHQW R

VHUYLFHV
v FKLOGUHQ LQ
+ 'HYHORS H[FHOOHQW RU YHU\

SDUWQHUVKIERG KHDOWK
ZLWK NH\

FRPPXQLW\ SHUFHQW RI

VWDNHKROGHLPGUHQ DQG
DGROHVFHQWYV ZKR

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




6WDWH $FWLRQ 30DQ 7DEOH

$GROHVFHQW +HDOWK

IDWLRQDO| 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH SBHUIRUPDOQFH
2EMHFWLYH&WUDWHJILHOMDVXUHYV | OHDVXUHV| (60V| 630V

3HUFHQW RI
FKLOGUHQ PRQWKYV
WKURXJK \HDUV
ZKR DUH
YDFFLQDWHG
DQQXDOO\ DIDLQVW
VHDVRQDO
LQIOXHQ]D

SHUFHQW RI
DGROHVFHQWYV
DJHV WKURXJK

ZKR KDYH
UHFHLYHG DW OHDVW
RQH GRVH RI WKH
+39 YDFFLQH

SHUFHQW RI
DGROHVFHQWYV
DJHV WKURXJK

ZKR KDYH
UHFHLYHG DW OHDVW
RQH GRVH RI WKH
7GDS YDFFLQH

SHUFHQW RI
DGROHVFHQWYV
DJHV WKURXJK

ZKR KDYH
UHFHLYHG DW OHDVW
RQH GRVH RI WKH
PHQLQJRFRFFDO
FRQMXJDWH
YDFFLQH

$GROHVFHQW +HDOWK
$GROHVFHQW +HDOWK 30DQ IRU WKH $SSOLFDWLRQ <HDU

BUHOLPLQDU\ <HDU 30DQ

7KH \HDU QHHGV DVVHVVPHQW UHDIILUPHG WKH LPSRUWDQFHGRDEGSGF




LV D SHULRG RI PDMRU SK\VLFDO SV\FKRORJLFDO DQG VRFLDO GHYH
DGXOWKRRG WKH\ DVVXPH LQGLYLGXDO UHVSRQVLELOLW\ IRU KHDOWH
RQ D JUHDWHU UROH LQ PDQDJLQJ WKRVH FRQGLWLRQV ,QLWLDWLRQ
DGROHVFHQFH DV DGROHVFHQWY WU\ RQ DGXOW UROHV DQG EHKDYLI
XQVDIH VH[XDO DFWLYLW\ XQVDIH GULYLQJ DQG XVH RI VXEVWDQFHV

5HFHLYLQJ KHDOWK FDUH VHUYLFHV LQFOXGLQJ DQQXDO DGROHVFHQ
PDLQWDLQ KHDOWK\ KDELWV D RESDPHK D ® I REHK MWLRILG/ KADQWXH FKURQI
GLVHDVH 5HFHLSW RI VHUYLFHV FDQ KHOS SUHSDUH DGROHVFHQWYV V
$GROHVFHQW KHDOWK YLVLWYV DUH UHFRJQL]JHG DV DQ LPSRUWDQW V\
WKDW DGROHVFHQWY KDYH DQ DQQXDO FKHENXS VWDUWLQJ DW DJH
SUHYHQWLYH VHUYLFHV VXFK DV D SK\VLFDKEHQOIDPLEGEHRKQYGRYFX DD
UHFRPPHQGY WKDW WKH DQQXDO FKHFENXS LKEHXD\W HZL WRSMVR QL QF ©'}
SK\WLFDO DFWLYLW\ VXEVWDQFH XVH VH[XDO EHKDYLRU YLROHQFH T
7KH +DZDLL &KDSWHU RI WKH $$3 UHFHQWO\ DGRSWHG LPSURYLQJ DFI
+LORSDCD )DPLO\ WR )DPLO\ ,QIRUPDWLRQ &HQWHU ) )+,& KDV DOVR |
) )+,& KDV GHYHORSHG PDWHULDOV DQG SURYLGHV HGXFDWLRQ WUDL(
KHDOWK 6XUYH\V RI +DZDLL DGROHVFHQW SURYLGHUV VKRZ VHULRXV
KHDOWK FDUH JLYHQ H[SDQGHG SUHYHQWLRQ EHQHILWY FRYHUHG XQ¢
\RXWK YDOLGDWH WKDW WHHQV KDYH DQ DODUPLQJO\ ORZ DZDUHQHVYV
QRW NQRZ WKHLU PHGLFDO KRPH SURYLGHU
'DWD IURP WKH 1DWLRQDO 6XUYH\ Rl &KVBEG ZH® OMK UB&4H RI +DZDLL
WKURXJK ZLWK D SUHYHQWLYH PHGLFDO YLVLW LQ WKH SDVW \HDL
VXUYH\ 7KH +DZDLL UDWH ZDV FRPSDUDEOH WR WKH QDWLRQ
LQVXUDQFH FRYHUDJH GXH WR WKH PDQGDWHG HPSOR\HU EDVHG LQV:
UDWH LV QRW VLJQLILFDQWO\ EHWWHU WKDQ WKH 8 6
$OVR NH\ GLVSDULWLHV H[LVW IRU DFFHVV WR SUHYHQWLYH FDUH LQ
WKRVH ERUQ RXWVLGH WKH 8 6 DQG WKRVH UHVLGLQJ LQ UXUDO DUHI
(36'7 GDWD VKRZV D GUDPDWLF GHFUHDVH RI KHDOWK YLVLWV DV FKL
7KH <RXWK 5LVN %HKDYLRU 6XUYH\ GDWD VKRZHG WKDW RI PLGC
KLJK VFKRRO WHHQV VDZ D GRFWRU IRU D FKHFN XS RU SUHYHQWLYH ¢
SUHYHQWLYH VHUYLFHV E\ DGROHVFHQWY PHDQV HQKDQFLQJ FHUWDL(
UHGXFH ULVN LPPXQL]JDWLRQV DQG WKH SURYLVLRQ R3UIHRYWHLUVIDIOR K) DI
YLVLWV IRU URXWLQH H[DPLQDWLRQV VXFK DV SUHSDUWLFLSDWLRQ L
SURYLGH RWKHU SUHYHQWLYH VHUYLFHV OLNH HDUO\ LGHQWLILFDWLI
DVVHVVPHQWY XSGDWLQJ LPPXQL]DWLRQV RU RIIHULQJ KHDOWK JXLC

3ULRUIPMBURYH WKH KHDOWK\ GHYHORSPHQW KHDOWK VDIHW\ DQG ZH
7KH VWDWH SULRULW\ LV EDVHG RQ WKH 7LWOH 9 1DWLRQDO 3HUIRUP
DQG UHIOHFWV WKH LQWHUHVW RI NH\ DGROHVFHQW KHDOWK SDUWQH
WHHQ SUHJQDQF\7XUNYIHQBUWRRL LW\ IRU +DZDLL

7UDQVLWLRQ WR $GXOW +HDOWK &DUH DQG (VWDEOLVK OHGLFDO +RF
+DZDLL HOHFWHG WR FRQWLQXH ZRUN RQ WKH VWDWH SULRULW\ WR L
QHHGV <6+&1 DJHV \HDUV WR PDNH WUDQVLWLRQV WR DGXOW FD
VHUYLFHVY DGGUHVVHVY ERWK \RXWK ZLWK DQG :,7+287 VSHFLDO QHHGV
FRRUGLQDWH HIIRUWV ZLWK WKH &6+1 SURJUDP WR DGGUHVV ERWK D(
OQDUUDWLYH IRU WKH &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGYV 'RPDLC




DGROHVFHQWYV
2EMHFWLYH
e %\ -XO\ LQFUHDVH WKH SHUFHQW RI DGROHVFHQWY DJHV WK
SDVW \HDU WR %DVHOLQH 16&+ GDWD

7KH SUHOLPLQDU\ \HDU SODQ REMHFWLYHV ZHUH GHYHORSHG XVLQJ
D EDVHOLQH DQG SURMHFWHG DQ DOPRVW SHUFHQW LPSURYHPHQW F
IDWLRQDO S3HUIRUPDQHUFHODW RUBGROHVFHQWY DJHV WKURXJIK
SDVW \HDU

<HDU 6WUDWHJILHV

e B3URPRWH FXUUHQW 3%ULJKW )XWXUHV™ JXLGHOLQHV IRU DGROHVFI

e QFHQWLYL]H SURYLGHUVY DGROHVFHQWV SDUHQWV WR HQFRXUD

e (QFRXUDJH WHHQ FHQWHUHG KHDOWK FDUH

e /[HYHUDJH PLVVHG RSSRUWXQLWLHV WR LQFUHDVH DGROHVFHQW ¢
'"HYHORS SDUWQHUVKLSV ZLWK NH\ FRPPXQLW\ VWDNHKROGHUV

6WUDWHJ\ " HYHORSPHQW
7TKHVH VWUDWHJILHY DUH GHULYHG IURP &HQWHU IRU OHGLFDUH DQG
LQFUHDVH DGROHVFHQW S UHWHH&O/GLIYH &HDOWHKVFDOWR FRPSOHPHQW W
+HDOWKYfV 7KLQN $FW *URZ 7%$* &DOO WR $FWLRQ GHVLIJQHG WR SUR
DSSURDFK ZLWK YDULHG VWDNHKROGHUY LQFOXGLQJ SDUHQWYV SURII
WKHPVHOYHYV
30DQV IRU $SSOLFDWLRQ <HDU HGHUDO )LVFDO <HDU

e 8RQGXFW IRFXV JURXSVY ZLWK DGROHVFHQWY WR LGHQWLI\ EDUUL}

e 3DUWQHU ZLWK NH\ KHDOWK SURIHVVLRQDO DQG DGROHVFHQW SUI
WKH EDUULHUVY WR DGROHVFHQW SUHYHQWLYH FDUH

e $VVHVV SDUHQW DQG IDPLO\ DZDUHQHVYVY UHJDUGLQJ DGROHVFHQW
FDUH WR LQIRUP VWUDWHJ\ GHYHORSPHQW

e GHQWLI\HYLGHQFH EDVHG VWUDWHIJLHY DQG SXUVXH RSSRUWXQL

7LWOH 9 ZLOO IRFXV LWV ZRUN RYHU WKH QH[W \HDU HVWDEOLVKLQJ S
EHLQJ ZLWK SDUWLFXODU IRFXV RQ LQFUHDVLQJ DGROHVFHQW ZHOOQ
FROOHFW GDWD DQG UHVHDUFK RQ HYLGHQFH EDVHG DSSURDFKHV WF
,Q DQ HIIRUW WR VHFXUH UHVRXUFHV IRU LPSOHPHQWDWLRQ RI DQ HY
SDUW RI D SURMHFW WHDP WKDW VXEPLWWHG D JUDQW SURSRVDO WR
IXQGLQJ RSSRUWXQLW\ WR FRQGXFW D 5LJRURXV (YDOXDWLRQ RI BQR®
WHDP PHPEHUV LQFOXGHG WKH 8QLYHUVLW\ RI +DZDLL &HQWHU RQ 'L’
$VVRFLDWLRQ 5HVHDUFK DQG (BXOBVWLSFSQ RRKGGEDWLRAW IXQGHG WK}
FRQWLQXH WR SXUVXH JUDQWYV WR H[SORUH ZD\V WR LQFUHDVH SUHY*t
)DFWRU &RQWULEXWLQJ WR 6XFFHVV
$PRQJ WKH SRSXODWLRQ GRPDLQV DGROHVFHQW KHDOWK KDV WKH |
DJHQF\ 9LUWXDOO\ DOO DGROHVFHQW SURJUDP HIIRUWV DUH GLUHFW
SUHYHQWLRQ JUDQWYV ,Q UHFRJQLWLRQ RI WKLV 7LWOH 9 SDUWQHUH!
JURXSV DQG SURYLGHU VXUYH\V WR DVVLVW ZLWK QHHGV DVVHVVPHQ'
FULWLFDO SDUWQHU WR VXFFHVVIXOO\ LGHQWLI\ DQG LPSOHPHQW DF\
2WKHU SDUWQHUV DQG NH\ VWDNHKROGHUV ZKR ZLOO EH FULWLFDO W
ZHOO YLVLWV LQFOXGH

e WKH 8QLYHUVLW\ RI +DZDLLYV &HQWHU RQ 'LVDELOLW\ 6WXGLHV 8




e WKH +DZDLL 3HGLDWULF 5HVHDUFK DQG (YDOXDWLRQ )RXQGDWLRC
e +LORSDCD )DPLO\ WR )DPLO\ ,QIRUPDWLRQ &HQWHU ) )+,& DQG

e WKH +DZDLL OHGLFDO 6HUYLFHV $VVRFLDWLRQ +06$% WKH VWDWH
e +DZDLL <RXWK 6HUYLFHV 1HWZRUN +<61

.H\ VWDWH DJHQF\ SDUWQHUV ZKR ZRUN ZLWK \RXWK LQFOXGH WKH
e 2IILFH RI <RXWK 6HUYLFHV 2<6
e 2IILFH RI WKH $WWRUQH\ *HQHUDO $*
e '2+ &KLOG DQG $GROHVFHQW OHQWDO +HDOWK 'LYLVLRQ &$0+'
e '2+ $SOFRKRO DQG 2WKHU 'UXJV 'LYLVLRQ $'$'
e '2+ ,QMXU\ 3UHYHQWLRQ DQG &RQWURO 6HFWLRQ ,3&6
e &LW\ &RXQW\ Rl +RQROXOX 3DUNV DQG 5HFUHDWLRQ +35 DQG
e 'HSDUWPHQW RI (GXFDWLRQYV '2( KHDOWK HGXFDWLRQ UHVRXUF}

7LWOH 9 ZLOO DOVR H[SORUH SDUWQHULQJ ZLWK QHZ SDUWQHUV LQFC
&KDOOHQJHV %DUULHUYV

6HFXULQJ DGHTXDWH UHVRXUFHV LQFOXGLQJ GHGLFDWHG VWDIILQJ
ZLOO UHPDLQ WKH JUHDWHVW FKDOOHQJH IRU )+6"'

&RPSOHWLQJ <HDU $FWLRQ 30DQ $FWLYLWLHYV

)+6' ZLOO FRQWLQXH WR ZRUN RQ WKH SURMHFW DFWLYLWLHV GLVFXV
\HDUfV 7LWOH 9 UHSRUW $Q\ QHHGHG FKDQJHV WR WKH SUHOLPLQDU\
SURYLGHG E\ $0&+3 DQG WKH IHGHUDO 0&+ %XUHDX SHUIRUPDQFH PH
SUDFWLFHV

$GROHVFHQW +HDOWK $QQXDO 5HSRUW
130 SHUFHQW RI DGROHVFHQWY DJHYV WKURXJK ZLWK D SUHY

$QQXDO 2ZEMHFWLYHV

$QQXDO 2EMHFWLYH

JRU WKH &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV &6+1 SRSXODWLR¢
SHUIRUPDQFH PHDVXUHYV ZKLFK DGGUHVYV WKH IROORZLQJ LVVXHV

e 130 7THHQ ELUWKYV

e 130 $GROHVFHQW 6XLFLGH

130 7KH UDWH RI ELUWK SHU IRU WHHQDJHUYV DJHG WKURXJ
7KH GDWD LQGLFDWH D UDWH RI OLYH ELUWKYV SHU WHHQDJ
SHU 7KH 6WDWH FRQWLQXHV WR LPSURYH HDFK \HDU 7KH FRPSDL
PHDVXUH LV WR UHGXFH SUHJQDQFLHY DPRQJ IHPDOHV DJHG \HDL
+DzDLL HIFHHGHG WKH +3 REMHFWLYH IRU ODWHVW DYDLO
ELUWK UDWHYVY DUH FRQVLVWHQWO\ KLJKHU WKDQ WKH VWDWH DYHUDJI
,Q +DZDLL LQ RI KLJK VFKRRO VWXGHQWY UHSRUWHG HYHU KD*
HYHU KDG VH[ UHSRUWHG EHLQJ FXUUHQWO\ VH[XDOO\ DFWLYH ERWK
+RZHYHU DPRQJ WKRVH ZKR HYHU KDG VH][ GLG QRW XVH D FRQGF

QDWLRQDOO\ SXWWLQJ WKHP DW LQFUHDVHG ULVN IRU ERWK SUH\.
GUXJV ZHUH FRPPRQO\ DVVRFLDWHG ZLWK ODVW LQWHUFRXUVH DPRQJ




DQG LQ +DZDLL
(IIRUWV WR LPSOHPHQW DQG SURPRWH WHHQ SUHJQDQF\ SUHYHQWLRC(
FRQWLTKUHH IHGHUDO 733 JUDQW DZDUGV ZHUH PDGH WR +DZDLL LQ W
7KH 0&+ %UDQFK 0&+% DGPLQLVWHUV WKH 3HUVRQDO 5HVSRQVLELOL
$EVWLQHQFH (GXFDWLRQ 3URJUDP $(3 IRUPXOD JUDQWYV WKDW WDUJ}
DUHDV ZLWK KLJK WHHQ ELUWK UDWHYV
7KH 35(3 JUDQW WDUJHWV VHUYLFHV WR +DZDLL &RXQW\ WHHQV ZKHU
DYHUDJH SHUFHQWDJH Rl ELYWRIXWR R/IHNMRHP RWKHWMHQ ELUWK UDWH
DZDUGHG WR +DZDLL &RXQW\TV 3URVHFXWLQJ $WWRUQH\fV 2IILFH WR
7HHQ 2XWUHDFK 3URJUDP 723 LV D WHHQ FOXE PRGKE KRX\VK R® B QP
<&$ D ZHHN UHVLGHQWLDO IDFLOLW\ IRUPHG WKH ILUVW 723 FR®X
LV D WHHQ FOXE FRPPXQLW\ EDVHG SURJUDP PRGHO ZLWK DQ LQWHJU
FRPPXQLW\ VHUYLFH OHDWELIB(FIUDDMK®RN EHHQ H[WHQGHG IRU WZR
7KH $(3 JUDQW LV LQ LWV WKLUG \HDU RQ 2DKX DQ G 7KBIVDEWH®Q NPKRQC
EHJDQ FODVVHV DW WKH 6SDOGLQJ &0XEKRXVH LQ XUEDQ +RQROXOX D
2DKX FRPPXQLW\ ZLWK D ODUJH 1DW3LYH SPZW LY DQYSREXRD \WRRIG WKDC
WKDW Rl SDUWLFLSDQWY KDG LQFUHDVHG NQRZOHGJH DWWLWXGH\
SUHVHQWHG
0&+%YTV )DPLO\ 30DQQLQJ 3URJUDP )33 KHDOWK HGXFDWRUV ZRUN LC
'"HSDUWPHQW RI (GXFDWLRQYV '2( KHDOWK HGXFDWLRQ UHVRXUFH W
KHDOWK FXUULFXOD WR ERKXVHQ3BQKWRB W RKKREORDWRUYV SURYLGH VWI
SURYLGH FRQWHQW VXSSRUW WR WKH 35(3 DQG $(*3 IDFLOLWDWRUV L
)33 ZLOO FRQWLQXH WR PRQLWRU SURYLGHU FRQWUDFWV SURYLGH W
GLVSDUDWH SRSXODWLRQV DQG DGGUHVV WKH QHHG IRU FXOWXUDOO
7KH 0&+% $GROHVFHQW :HOOQHVV 3URJUDP VWDII VHUYHV RQ WKH +Dz
FRQYHQHG MRLQWO\ E\ WKH '"HSDUWPHQW RI (GXFDWLRQ '2( DQG 'HSD
&XUULFXOXP 5HVHDUFK 'HYHORSPHQW *URXS &'5* LV FRQWUDFWHG \
HSLGHPLRORJLFDO DQG SURJUDPPDWLF JXLGDQFH H[SHUWLVH 7KH FI
LPSOHPHQWDWLRQ RI SRSXODWLRQ EDVHG KHDOWK VXUYH\V LQ VFKRR
PRUELGLW\ DQG VRFLDO SUREOHPV DPRQJ \RXWK 7KH &RPPLWWHH LV
130 7KH UDWH SHU RI VXLFLGH GHDWKV DPRQJ \RXWKYV
7KH SURYLVLRQDO GDWD IRU LV VXLFLGH GHDWKYV SHU \R X
QHDUO\ PHW 7KH \HDU DYHUDJH UDWHV DSSHDU WR EH VOLJKWO\ GH
*HQHUDOO\ WKH <RXWK 5LVN %HKDYLRUDO 6XUYH\ <5%6 GDWD VKRZV
FRXQWHUSDUWYV Rl +DZDLL V KLJK VFKRRO \RXWK UHSRUWHG FRQVL
Rl WKHLU SHHUYRZBIWHRQWX®WH ZDV D VLIJQLILFDQW LQFUHDVH LQ UH

DV FRPSDUHG WR WKHLU PDLQODQG FRXQWHUSDUWYV DW

7KH 3UHYHQW B6XLFLGH +DZDLL 7DVN )RUFH 36+7) LV XQGHU WKH JXLG
6HFWLRQ 38&8) LV D VWDWH SXEOLF DQG SULYDWH SDUWQHUVKLS FF
FRPPXQLW\ JIHRPEHUVKLS LQFOXGHV SXEOLF DQG SULYDWH DJHQF\ PHF
'2( +RQROXOX 3ROLFH 'HSDUWPHQW +3' WKH 8QLYHUVLW\ RI +DZDLI
$GROHVFHQW OHQWDO +HDOWK 'LYLVLRQ $GXOW OHQWDO +HDOWK 'LY
LOQWHUHVWHG RU ZLWK D VWDNH L@&XL)NLGO WKHYR®W FRY QVKIHHM P
+RQROXOX DQG WKH FKDLU SHUVRQV Rl HDFK FRXQW\ WDVN IRUFH DQG
SDUWLFLSDWH DQG VXSSRUW VXLFLGH SUHY RIQNV Q& €% ¥ WSGR. OH. \HVH @ W/
&RRUGLQDWRU UHSUHVHQWY 7LWOH 9 RQDW & HVKRQRHOLIBE RIR X\DO\D DX @
QXUWHWSUHVHQW 7LWOH 9 RQ WKHLU +DZDLL ODXL DQG .DXDL WDVN IR
7KH PLVVLRQ RI 36+7) LV WR SUHYHQW VXLFLGH E\ UDLVLQJ DZDUHQH"




Rl RU DIITHFWHGS$EFFRAXEEQGHMWR ,3&6 IRU HYHU\ FKLOG WR \HDUV R
WKHUH DUH ZKR DUH KRVSLWDOL]J]HG DQG DQRWKHU ZKR DUH WUHEL
LOQMXULHV HOXKHK JRDO RI WKH 36+7) LV WR UHGXFH WKH LQFLGHQFH RI
36+7) HIIRUWYV ZLOO FRQWLQXH WR IRFXV RQ EXLOGLQJ FDSDFLW\ IRU
QHLIJKERU LVODRG HMPGWHHRKERU LVODQG WDVN IRUFH DFWLYLWLHYV
WUDLQHUV RQ +DZDLL ,vVODQG 7KH LQWHQW RI WKLV JURXS LV WR FRC
EHFRPH DQ LOQWHJUDO SDUW RI FRPPXQLWLHW KIHFIOXGH ®JZHMWKIER W K
SDUWLFLSDWHYV LQ WKHVH FRDOLWLRQV

6WDWH $FWLRQ 30DQ 7DEOH

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

1DWLRQDO 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH | 3HUIRUPDQFH
1HHGV 2EMHFWLY/HOMWUDWHJILHVOHDVXUHV| OHDVXUHV| (60V| 630V

,PSURYH WK¥\ -XO\ + &ROODERUDBWURBQW RBHUFHQW RI
SHUFHQWDJIMRUHDVH WKHYHQH DJHRK\OGUHQ AGROHVFHQWY ZLWK

\RXWK ZLWKSHUFHQW RphQG FRPPXQLWSHFLDO K HE WAL WKRXW
VSHFLDO K HIBORWKI VFH QMWD N HK RO G HRDW W R HH GV SHFLDO KHDOWK

FDUH QHHGXLWK DQG ZEWKR¥WS VW REW&DTLHY FDUH QHHGV ZKR
DJHV VSHFLDO KHP®WEKSURYH UHFHLYLQJ YU YHG
\HDUV ZKR FDUH QHHGV ZKRLFHYV IRUQ D ZHOO VHUYLFHV

UHFHLYH UHFHLYHG DGROHVFHQWXQFWA RQLA@HFHVVDUL WR
VHUYLFHV VHUYLFHY \WKHLU IDPLOVYAWHP PDNH WUDQVLWLRQV

QHFHVVDU\QHFHVVDU\ $iReHVVD U\ WR{BRNHw r|VR PGXOW KHDOWK
WUDQVLWL RQMDWRLWL RN MK FDUHFHoOHQW RU YHU)
DGXOW KHDD@XOW KHD QKK O R X Wik k@ WKB ow K

FDUH WR SODQQLQJ SURFHVV
>%DVHOLQH
+DZDLL &ROODERUDWH ZLWK

1DWLRQDO XYRNHKROGHUV DQG
R| a6+&81 UHDFK RXW WR QHZ

1686+&1 VWDNHKROGHUV WR
@ LQFUHDVH
DZDUHQHVV RI WKH
LPSRUWDQFH RI
KHDOWK FDUH LQ
WUDQVLWLRQ SODQQLQJ

&ROODERUDWH ZLWK
WKH +LORSDD )DPLO\
WR )DPLO\ +HDOWK
,QIRUPDWLRQ &HQWHU
'LUHFWRU DOVR
0&+ /(1' &R




6WDWH $FWLRQ 30DQ 7DEOH

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

1DWLRQDO 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH | 3HUIRUPDQFH
1HHGV 2EMHFWLY/HOWUDWHJILHVOHDVXUHV| OHDVXUHV| (60V| 630V

'LUHFWRU LQ
ZRUNLQJ ZLWK KHDOWK
FDUH SURYLGHUV

&ROODERUDWH ZLWK
WKH )+6' 0&+
%UDQFK $GROHVFHQW
SURJUDP LQ
ZRUNLQJ WR
LQFUHDVH WKH
SHUFHQW RI
DGROHVFHQWYV DJH
\HDUV ZLWK D
SUHYHQWLYH PHGLFDO
YLVLW LQ WKH SDVW
\HDU DQG LQFOXGH
WKH WUDQVLWLRQ WR
DGXOW KHDOWK FDUH
PHVVDJH

'HYHORS DQG
LPSOHPHQW SODQ WR
DGGUHVV NH\
IDFWRUV H J
PHGLFDO KRPH
KHDOWK LQVXUDQFH
SUHYHQWLYH PHGLFDO
YLVLW HWF WKDW
VXSSRUW WKH
WUDQVLWLRQ WR DGXOW
KHDOWK FDUH

+ (GXFDWLRQ
'HYHORS
HGXFDWLRQDO
PDWHULDOV WR
SEFKXQN’
PDQDJHDEOH VWHSYV
IRU WUDQVLWLRQ IRU
\RXQJHU DJHV

&RQWLQXH WR




6WDWH $FWLRQ 30DQ 7DEOH

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

1DWLRQDO 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH | 3HUIRUPDQFH
1HHGV 2EMHFWLY/HOWUDWHJILHVOHDVXUHV| OHDVXUHV| (60V| 630V

SURYLGH WUDQVLWLRQ
PDWHULDOV WR RWKHU
DJHQFLHV WR
LQFRUSRUDWH LQWR
WKHLU SURJUDPV

3URYLGH
HGXFDWLRQ WUDLQLQJ
RQ WUDQVLWLRQ WR
DGXOW KHDOWK FDUH

+ 6WDII
GHYHORSPHQW
3URPRWH VWDII
GHYHORSPHQW LQ
WUDQVLWLRQ LVVXHV
YLD ZHELQDUYV
WUDLQLQJV HWF

+ BRWHQWLDO
RSSRUWXQLWLHYV

L QYHVWLJIJDWH WKH
LQFOXVLRQ RI
WUDQVLWLRQ LQ RWKHU
)+6'

VHUYLFHV FRQWUDFWYV

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV 30DQ IRU WKH $SSC

BUHOLPLQDU\ <HDU 30DQ

7KH \HDU QHHGV DVVHVVPHQW DIILUPHG WKH LPSRUWDQFH RI WBERWK
ZLWK VSHFLDO KHDOWK FDUH QHHGV FRPSDUHG WR WKRVH ZLWKRXW
VFKRRO DWWHQG FROOHMHD RWKEBIQHZPRBROHI/MK FDUH DUH PDMRU EDUU

7UDQVLWLRQ WR DGXOW KHDOWK FDUH UHPDLQVQ@Q LPBRM\$POW. EDQX]
3HGLDWULFV $$3 $PHULFDQ $FDGHP\ Rl )DPLO\ 3K\VLFLDQV DQG $PI
3 OLQLFDO 5HSRUW = 6XSSRUWLQJ WKH +HDOWK &DUH 7UDQVLWLRQQI

JHGHUDO 3DUWQHUV LQ 7UDQVLWLRQ :RUNJURXS SXEOLVKHG 37KH
,QWHUDJHQF\ VWUDWHJ\" ZKLFK HPSKDVL]HV WKH LPSRUWDQFH RI LQW




DSSURDFK WR LPSURY H$DGHOOMW R X 3HFRPOIN 2EMHFWLYH '+ IRFXVF
RI \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGYVY ZKRVH KHDOWK FDUH S
WR DGXOW KHDOWK FDUH

7KH ILYH \HDU QHHGV DVVHVVPHQW UHDIILUPHG WKH LPSRUWDQFH I
+DZDLL
e +DZDLL GDWD IURP WKH 1DWLRQDO 6XUYH\ RI &KLOGUHQ ZLWK 6SH

VKRZHG WKDAMWKKHDWH IRU WUWDYVQRZIRQY WKDQ WKH Q DWW HR-EIAD UIC

WKLV PHDVXUH ZDV LQ DQG LQ EXW HVWLPDWH\

VXUYH\ PHWKRG DGGHG FHOO SKRQHV LQ

e 3URIHVVLRQDO DQG VWDWH FRPPXQLW\ DJHQFLHV DQG RUJDQL]DW

$$3 +DZDLL &KDSWHU SULRULWLHV IRU DQG EH\RQG LQFOXC
IRFXV RQ \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGYV
+LORSDD )DPLO\ WR )DPLO\ +HDOWK ,QIRUPDWLRQ &HQWHU ) )4
HGXFDWLRQ WUDLQLQJ RQ WUDQVLWLRQ WR DGXOW KHDOWK FC
7UDQVLWLRQ IDLUV KDYH EHHQ KHOG WKURXJKRXW WKH VWDWH
)+6' &KLOGUHQ DQG <RXWK ZLWK 6SHF&RPPXQLOW K K IHPIGWHEH ¥ W
'2+ '"HYHORSPHQWDO 'LVDELOLM&EH/HDGHUVKLS (GXFDWLRQ LQ 1
DQG 5HODWHG S0MBE/(DI@MRHMPZDLL 6WDWH &RXQFLO RQ 'HYH
+DZDLL 6WDWH 'HSDUWPHQW+ RO RGROPDVHISREFL D2 3DUHQW ,QIRU}F
63,1 DQG RWKHU DJHQFLHV RUJDQL]DWLRQV
7KH +DZDLL 6WDWH &RXQFLO RQ '"HYHORSPHQWDO 'LVDELOLWL
SUHSDULQJ VWXGHQWY DW DOO HGXFDWLRQDO OHYHOV IRU WK
HPSOR\PHQW VHOI HPSOR\PHQW DQG RU SRVW VHFRQGDU\ HG>

3ULRULMWDQVLWLRQ RI <RXWK WR $GXOW +HDOWK &DUH
7KH VWDWH SULRULW)\ LV EDVHG RQ WKH 7LWOH 9 1DWLRQDO 3HUIRUPL
ZLWK DQWKRXW VSHFLDO KRB WXFR D R QWKHG W U DDLWIAS HR QDR K K DOGWKH
DGXOW KHDOWK FDUH LV D FRQWKLHY MLRXIV SRIQ R W RIS VR S4IF RD © KL+
QHHGV WR DGXOW &HP GWKRADLWW LRW+DZDLL

2EMHFWA\WY+KO\ LQFUHDVH WKH SHUFHQW RI DGROHVFHQWYV ZLWK DQG
UHFHLYHG VHUYLFHVY QHFHVVDU\ WR PDNH WUDMMOLWHRIQHWRDZGXKDW |
6XUYH\ RI &6+&1 16&6+&1

7KH SUHOLPLQDU\ \HDU SODQ REMHFWLYHV ZHUH GHYHORSHG XVLQJ
SURMHFWHG DQ DOPRVW SHUFHQW LPSURYHPHQW RYHU WKH QH[W IL®

IDWLRQDO 3HUIRUPD®HUWFHPMW RUBGROHVFHQWY ZLWK DQG ZLWKRXW
VHUYLFHV QHFHVVDU\ WR PDNH WUDQVLWLRQV WR DGXOW KHDOWK FD

<HDU 6WUDWHJILHV
e &ROODERUDWLRQ
&RQYHQH DJHQF\ DQG FRPPXQLW\ VWDNHKROGHUV WR GHYHOR.
DQG WKHLU IDPLOLHV QHFHVVDU\ WR PDNH WUDQVLWLRQ WR DC
&ROODERUDWH ZLWK VWDNHKROGHUV DQG UHDFK RXW WR QHZ
LPSRUWDQFH RI KHDOWK FDUH LQ WUDQVLWLRQ SODQQLQJ




&ROODERUDWH ZLWK WKH +LORSDD )DPLO\ WR )DPLO\ +HDOWK
'LUHFWRU LQ ZRUNLQJ ZLWK KHDOWK FDUH SURYLGHUYV
&ROODERUDWH ZLWK WKH )+6' 0&+ %UDQFK $GROHVFHHW BHAW
DGROHVFHQWYV DJH \HDUV ZLWK D SUHYHQWLYH PHGLFDO Y
DGXOW KHDOWK FDUH PHVVDJH
'HYHORS DQG LPSOHPHQW SODQ WR DGGUHVV NH\ IDFWRUV H J
PHGLFDO YLVLW HWF WKDW VXSSRUW WKH WUDQVLWLRQ WR L

e (GXFDWLRQ
'HYHORS HGXFDWLRQDO PDWHULDOV WR *FKXQN’ PDQDJHDEOH
&RQWLQXH WR SURYLGH WUDQVLWLRQ PDWHULDOV WR RWKHU
3URYLGH HGXFDWLRQ WUDLQLQJ RQ WUDQVLWLRQ WR DGXOW K

e 6WDII GHYHORSPHQW 3URPRWH VWDII GHYHORSPHQW LQ WUDQVL)
e 3BRWHQWLDO RS®RUWMXIDWIEHWKH LQFOXVLRQ RI WUDQVLWLRQ LQ F

BWUDWHJ\ '"HYHORSPHQW

6WUDWHJILHV ZHUH GHYHORSHG EDVHG RQ UHFRPPHQGDWLRQV IURP C
OH Y HIOH JHGHUDO <RXWK 7UDQVLWLRQ 30DQ DQG RWKHU UHSRUWYV
ZRUNLQJ ZLWK WUD QWDIQN IDRGIQFL MR/XKMKYH EHHQ ZRUNLQJ RQ WUD QWR W\
ZRUN VHSDUDWHO\ ZLWKRXW FRQVXOWLQJ RVKKHUV 8QDQKBIORR WKFR P
SURIHVVLRQDO GHYHORSPHQW IRU VWDII HQJOUHG LWKIUKYE GHGSR VWU
5RDG WR *RRG +HDOWK UHFRPPHQGHG GHYHORSLQJ SDUWQHUVKLSV D
IULHQGO\ PDWHULDO

30DQV IRU $SSOLFDWLRQ <HDU )HGHUDO )LVFDO <HDU
OXFK ZRUN FHQWHUV RQ HVWDEOLVKLQJ RU FRQWLQXLQJ SDUWQHUVKI
H[SHUWLVH DQG WR GHYHORS \RXWK IULHQGO\ PDWHULDO
e 8RQWLQXH )RRWVWHSYV WR 7UDQVLWLRQ %LJ 0$& ORYLQJ $FURVV
LQYROYHPHQW
e 3DUWLFLSDWH LQ RWKHU ODUJH ZHOO HVWDEOLVKHG HYHQWYV VXF
\RXWK ZLWK VSHFLDO QHHGV DQG WKHLU IDPLOLHV
e 6XSSRUW SURIHVVLRQDO GHYHORSPHQW RSSRUWXQLWLHV WR GHY
ZHELQDUV WUDLQLQJV FRQIHUHQFHV HWF
e 8ROODERUDWH ZLWK )+6' $GROHVFHQW 3URJUDP WR LQIXVH WUDQ"
FRQWUDFWYV
e $VVLVW LQ VXSSRUWLQJ OHGLFDLG %X\ LQ ZKLFK ZDV QRW DSSUR"
e SHVHDUFK SXEOLF SULYDWH LQVXUDQFH FRYHUDJH IRU \HDUO\ SK\"
UHFRPPHQGDWLRQV IURP WKH $$3
e 8aROODERUDWH DQG EURDGHQ SDUWQHUVKLSY WR LQFUHDVH DZDU
VXFFHVVIXO RXWFRPHV 3DUWQHUVKLSV PD\ LQFOXGH WKH +DZDLL
%X\ LQ 7DVN )RUFH 3XEOLF +HDOWK 1XUVLQJ DQG VWDNHKROGHUV
SDUWQHUVKLSY WR HGXFDWH SDUWLFLSDQWY DERXW WKH LPSRUW
e '"HYHORS FDWFK\ LQIRUPDWLRQ PDWHULDOV WR XVH ZLWK \RXQJHU
EURFKXUH ZLWK ORFDO DSSHDO

)DFWRUV &RQWULEXWLQJ WR 6XFFHVV
BWURQJ HQFRXUDJHPHQW IURP WKH )HGHUDO OHYHO WR LQFOXGH WUIL
UHFRJQLWLRQ WKDW JRRG WUDQVLWLRQ SODQQLBHVRXE A M FXWH B @ OLL




IRU KHDOWK SURYLGHUV FRPPXQQWOWLE® NRWWR QP PWRRXQVERRNOHW V

EH IRXQG RQ YDULRXV QDWLRQDIHOQBWERQDOG RWEMLMHM WLRQ ZHEVI
PDWHULDOV IRU FRPPXIQH W\ JHRHIUBHUYRXWK 7UDQVLWLRQ 30DQ RQ H
ZLOO KHOS WR PDNH WUDQVLWLRQ PRUH LQWHJUDWHG OHDGLQJ WR L

,Q +DZDLLUMTXLUHV WKDW DOO KLJK VEFEKRRO VWXGHQWY KDYH D 3HUVF
FROOHJH DQG2F KDWHDOVR FR VSRQVRUHG DQG KR¥8RAGQMHIQ DM RRQS
UHFRPPHQGY WKDW SK\VLFLDQV H[SDQG VFKRRO DQG VSRUWYV SK\VAKH
ZHEVLWH LQFOXGHV LQIRUPDWIOR® RQ' DGR HVFALHIQ VP RIHTHO/MWAR Q W L Q X H
IXWXUH FXUUHQW SURYLGHUV DQG OHDGHUV LQ WKH ILHOG LQ WKH DU

&KDOOHQJHV %DUULHUV
7KHUH DUH PDQ\ FKDOOHQJHV L@ RYGYBHYV \LIQWURGXONQWIWK@® LGHD HD
RYHU D ORQJHU SHULRG RI WLPH PD\ PLWLJDWH VRPH EDUULHUYV
e )DPLOLHV DUH EXV\ ZLWK OLIH ZRUN WKHLU RWKHU FKLOGUHQ HV
KDYLQJ D IDPLO\ PHPEHU ZLWK D VSHFLDO FDUH QHHG
e 3URYLGHUV DQG IDPLOLHV DUH VWLOO OHDUQLQJ DERXW WKH LPS|
LQGHSHQGHQFH UHVSRQVLELOLW\ DQG WUDQVLWLRQ LV RIWHQ D¢
e <RXWK PD\ EH FRQQHFWHG WR PXOWLSOH V\VWHPV Rl FDUH WKDW ¢
FRQIXVLQJ
e 3URYLGHUV KDYH OLPLWHG WLPH ZLWK FOLHQWY KDYH OLPLWHG \
LVVXHV 8QWLO UHFHQWO\ FRGLQJ IRU UHLPEXUVHPHQW ZDV SURE!
e 7KH SURFHVV QHHGV WR EH LQGLYLGXDOL]HG DQG LI SRYREHQWY Vi
GHWHUPLQDWLRQ
e %HQHILWY SODQQLQJ WDNHV VNLOO DQG H[SHUWLVH +RZHYHU OR:
GLVDELOLWLHY RIWHQ QHHG WKH IXO0 FRYHUDJH RI SXEOLF LQVXU
HOLJLELOLW\

&RPSOHWLQJ <HDU $FWLRQ 30DQ $FWLYLWLHV

)+6' ZLOO FRQWLQXH WR ZRUN RQ WKH FXUUHQW DFWLYLWLHV GLVFXV
\HDUTV 7LWOSQ3 QHSBWW FKDQJHV WR WKH SUHOLPLQDU\ <HDU 30DQ
SURYLGHG E\ $0&+3 DQG WKH IHGHUDO 0&+ %XUHDX SHUIRUPDQFH PH
SUDFWLFHYV

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV $QQXDO 5HSRUW

130 SHUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KH
QHFHVVDU\ WR PDNH WUDQVLWLRQV WR DGXOW KHDOWK FDUH

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

JRU WKH &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV &6+1 SRSXODWLR!
SHUIRUPDQFH PHDVXUHYV ZKLFK DGGUHVV WKH IROORZLQJ LVVXHV
e 130 &6+1 IDPLO\ GHFLVLRQ PDNLQJ VDWLVIDFWLRQ




e 130 OHGLFDO +RPH

e 130 &6+1 PHGLFDO LQVXUDQFH FRYHUDJH
e 130 &6+1 FRPPXQLW\ EDVHG VHUYLFHV

e 130 &6+1 WUDQVLWLRQ VHUYLFHYV

e 630 <6+1 WUDQVLWLRQ WR DGXOW FDUH

130 7KH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHG
GHFLVLRQ PDNLQJ DW DOO OHYHOV DQG DUH VDWLVILHG ZLWK WKH V}
'DWD IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 VKRZ WKDW RI +DZDLL
DQG ZHUH VDWLVILHG ZLWK VHUYLFHV FRPSDUHG WR QDWLRQDOO
&6+&1 ZHUH LQYROYHG LQ GHFLVLRQ PDNLQJ LQ YDULRXV ZD\V DV D
HGXFDWLRQ PDWHULDOV LQ SUHVHQWDWLRQV DQG SDQHOV LQWHUY]
DQG SURYLGLQJ LQSXW RQ SURJUDP SROLFLHV DQG SURFHGXUHV 3Dl
VWLSHQGV WUDQVSRUWDWLRQ DQG FKLOG FDUH FRVWV

7KH +DZDLL (DUO\ ,QWHUYHQWLRQ &RRUGLQDWLRQ &RXQFLO +(,&& DC
VHUYLFHV $V UHTXLUHG E\ 3DUW & RI WKH ,QGLYLGXDOV ZLWK 'LVDEL
DV PHPEHUV $ &R &KDLU Rl WKH +(,&& LV D SDUHQW RI D \RXWK ZLWK
(DUO\ ,QWHUYHQWLRQ 6HFWLRQ (,6 VXSSRUWYV IDPLOLHVY DWWHQGLQ.
LQFOXGLQJ DLUIDUH JURXQG WUDQVSRUWDWLRQ IRU 1HLJKERU ,VOD(
IHHGEDFN IURP IDPLOLHV WKURXJK PHHWLQJV FRPPLWWHHV DQG DQ I
7KH 1HZERUQ +HDULQJ 6FUHHQLQJ 3URJUDP 1+63 SURYLGHV SDUHQW
SDVV QHZERUQ KHDULQJ VFUHHQLQJ RU ZKR KDG FRQILUPHG KHDULQJ
+HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', $GYLVRU\ &RPPLWWHH
RUJDQL]DWLRQ +DQGV 9RLFHV + 9 KDV EHHQ HVWDEOLVKHG 1+63 Z
IDPLOLHV 1+63 FROODERUDWHG ZLWK WKH + 9 +DZDLL &KDSWHU DQG \
HGXFDWLRQ DQG SDUHQW VXSSRUW DFWLYLWLHV

)DPLO\ PHPEHUV RI FKLOGUHQ ZLWK PHWDEROLF FRQGLWLRQV SDUWL
&RPPLWWHH DQG WDVN IRUFHV DV QHZ FRQGLWLRQV DUH FRQVLGHUH:
GLVRUGHUV ORVW UHFHQWO\ IDPLOLHV KDG D YRLFH LQ WKH GHFLVL
GLVRUGHU 6&,'6 6HYHUH &RPELQHG ,P P X DRPG BILHV HRQ FRKE\QGWIR®@ H L W K
SDUWLFLSDWH LQ 6WDWH *HQHWLFV $GYLVRU\ &RPPLWWHH DQG DV D¢
&ROODERUDWLYH :6*6&

7KH IDPLO\ UHVRXUFH KDQGERRN LQ &KLOGUHQ ZLWK 6SHFLDO +HDOW
VHFWLRQ WR GHYHORS D )DPLO\ ,QGLYLGXDO 30DQ ),3 IRU VHUYLFHV
WRJHWKHU ZLWK FKLOGUHQ DQG WKHLU IDPLOLHV 30DQ FRPSRQHQWV
DQG HPHUJLQJ RRO@FHDOQVR SDUWQHUV ZLWK WKH $UF +DZDLL 'HSDUW
'HYHORSPHQWDO 'LVDELOLWLHV %UDQFK 6SHFLDO 3DUHQWV ,QIRUPD\
&&& DQG %HVW %XGGLHV WR KRVW DQQXDO WUDQVLWLRQ IDLUV LQ W
&6+13 FRRUGLQDWHYV D +DZDLL ,VODQG .DUGLDF .LGV VXSSRUW JURXS
SDUHQWYV 7KH 2DKX .DSLRODQL .DUGLDF .LGV SDUHQW VXSSRUW JUR>
,VODQG JURNXS PHQWRUVKLS FOXE PHPEHUV SURYLGH SRVLWLYH SHHU "
HYHQWY 7HHQV KDYH WKHLU RZQ RIILFHUV DQG DUH HQFRXUDJHG WR
WDXJKW OLIHVW\OH PDQDJHPHQW DQG SODQ IXQ JURXS RXWLQJV
&KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV 3URJUDP &6+13 ZRUNV FOR
GHIHFWV FOHIW OLS DQG SDODWH WR PDNH FKDQJHV LQ PHGLFDO KH
SURYLGH PHGLFDO FRYHUDJH IRU PHGLFDOO\ QHFHVVDU\ RUWKRGRQW
UHFRQVWUXFWLRQ Rl WKH ELUWK GHIHFW DQG ZRXOG DGGUHVV IXQFW
UHVSLUDWLRQ )RU FKLOGUHQ FRYHUHG E\ FRPPHUFLDO SULYDWH KH|




LV DQ RXW Rl SRFNHW H[SHQVH 3DUHQWV PHGLFDO GHQWDO DQG FF
VXSSRUW OHJLVODWLRQ WR H[SDQG LQVXUDQFH FRYHUDJH IRU WKHV}
E\ VXEPLWWLQJ WHVWLPRQ\ IRU SURSRVHG ELOOV PHHWLQJ ZLWK WK
S/LIHWLPH RI 6PLOHV" WR LQIRUP RWKHUV RI WKLV LVVXH /LIHWLPH |
JURXS RI SDUHQWY DQG WKHLU FKLOGUHQ ZKR KDYH RURIDFLDO ELUW
XSGDWHV DQG FRRUGLQDWLRQ RI WKHVH DFWLYLWLHV EXW WKH VWUH
SDUHQWYV ZKR DUH GLUHFWO\ DIIHFWHG E\ LQDGHTXDWH LQVXUDQFH F
&6+13 DQG SDUHQWY UHVXOWHG LQ WKH VXFFHVVIXO SDVVDJH RI OHJI
WKHVH FKLOGUHQ LQWR DOO LQVXUDQFH SODQ EHQHILW SDFNDJHV 7K
FHUHPRQ\ ZLWK WKH IDPLOLHV OHJLVODWRUV DQG 7LWOH 9 VWDII
7LWOH 9 SDUWLFLSDWHYV LQ WKH DQQXDO 6SHFLDO 3DUHQW ,QIRUPDW|
KHDOWK LVVXHV VHUYLFHV DQG RSSRUWXQLWLHY WR SDUWLFLSDWH
130 7KH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHG
RQJRLQJ DQG FRPSUHKHQVLYH FDUH ZLWKLQ D PHGLFDO KRPH
'DWD IURP WKH 1DWLRQDO 6XUYH\ Rl &KLOGUHQ ZLWK 6SHFLDO +HDOW
&6+1 KDG D PHGLFDO KRPH FRPSDUHG WR QDWLRQDOO\
7KH &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV %UDQFK &6+1% VXSSR
WR VSHFLDOW\ VHUYLFHV 3HGLDWULF FDUGLRORJ\ QHXURORJ\ DQG (
ZKHUH WKRVH VHUYLFHVY DUH RWKHUZLVH XQDYDLODEOH &6+1% H[SD:
7KH :HVW +DZDLL &6+1% VRFLDO ZRUNHU LV DEOH WR VXSSRUW FDUGI
KRPHV )LQDQFLDO DVVLVWDQFH IRU PHGLFDO VSHFLDOW\ VHUYLFHYV
&6+1% SURYLGHV LQIRUPDWLRQ DQG UHIHUUDO RXWUHDFK VHUYLFH
VHUYLFHV IRU &6+&1 DJH 7LWOH 9 :RUNJURXSV RQ (DUO\ &KLOGKR
$GXOW +HDOWK &DUH FRQWLQXH HIIRUWV WR LPSURYH DFFHVV WR VH
SDUWQHUYV
&6+1% LV SDUW RI WKH .DSLYRODQL OHGLFDO &HQWHU &OHIW DQG &UI
SDWLHQWY ZHHNO\ 3DUHQWY DUH JLYHQ JXLGDQFH RQ LVVXHV DQG FI
WR HQDEOH SDUHQWVY WR XQGHUVWDQG WKH QHHGV Rl WKHLU FKLOGU
WKHLU PHGLFDO KRPH ,Q VLWXDWLRQV ZKHUH SDUHQWYV UHTXLUH PR
PHGLFDO KRPH DQG VSHFLDOLVWYV
7KH 1HZERUQ OHWDEROLF 6FUHHQLQJ 3URJUDP 1063 SURYLGHV PHWEL
ZLWK WKH PHGLFDO KRPH IRU IROORZ XS DQG KDV 3+DZDLL 3UDFWLWL}
,QWHUYHQWLRQ 6HUYLFHV (,6 LQFOXGHV FDUH FRRUGLQDWLRQ DQG L
6XSSRUW 30DQ FRQIHUHQFHV ZLWK IDPLO\ FRQVHQW
7KH *HQRPLFV 3URJUDP IDFLOLWDWHY LQ SHUVRQ DQG WHOHPHGLFLQ
ZRUNLQJ ZLWK QHLJKERU LVODQGV WR LQFUHDVH UHIHUUDOV IRU WHC
*HQHWLF 6HUYLFHV &ROODERUDWLYH :6*6& LV ZRUNLQJ ZLWK ORFDO
SULPDU\ FDUH SURYLGHU JHQHWLFVY HGXFDWLRQ DQG DELOLW\ WR GH
'6*6& ZLOO FRQWLQXH WR SDUWLFLSDWH LQ WKH QDWLRQDO +HDOWK
LQWHJUDWH IDPLO\ KLVWRU\ DQG JHQHWLFV NQRZOHGJH LQWR PHGLF]
,Q UHVSRQVH WR D FKDQJH LQ (DUO\ ,QWHUYHQWLRQ SURJUDP HOLJLE
VDIHW\ QHW GHYHORSPHQWDO IROORZ DORQJ SURJUDP IRU \RXQJ FKLC
\RXQJ FKLOGUHQ ZKR DUH KLJK ULVN DQG QRW HOLJLEOH IRU (DUO\ ,Q
WKH PHGLFDO KRPH DQG LQYROYHV WKH PHGLFDO KRPH ZKHQ WKHUH I
SUHVFKRRO VSHFLDO HGXFDWLRQ
7KH (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\WVWHPV (&&6 &RRUGLQDWRL
RQ (DUO\ /HDUQLQJ (2(/ VWUDWHJILF DFWLRQ JURXS DGGUHVVLQJ WKt
7KH NH\ UROH Rl WKH OHGLFDO +RPH LV UHFRJQL]HG LQ WKH SODQ D




2Q WKH 1HLJKERU ,VODQGYV WKHUH DUH FKDOOHQJHV VHFXULQJ PHGLF
&6+13 VWDII SURYLGH HQDEOLQJ VHUYLFHV LQ FRRUGLQDWLRQ ZLWK \
IOLJKWV WR DFFHVV FDUH RQ 2DKX JLYHQ OLPLWDWLRQ RI LQVXUDQFF
&6+1 &6+1 VWDII DOVR SURYLGH FDVH PDQDJHPHQW VHUYLFHV DW WK
NHHS SURYLGHU DSSRLQWPHQWYV DQG FRPSO\ ZLWK PHGLFDWLRQ VFKI
7KH :,& SURJUDP ZRUNV WR DVVXUH DOO FOLHQWYV KDYH D PHGLFDO KF
,QVXUDQFH ([FKDQJH 5HIHUUDOV DUH DOVR PDGH WR IHGHUDOO\ TXDC
130 7KH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHG
SULYDWH DQG RU SXEOLF LQVXUDQFH WR SD\ IRU WKH VHUYLFHV WKH
'DWD IURP WKH 1DWLRQDO 6XUYH\ Rl &KLOGUHQ ZLWK 6SHFLDO +HDOW
&6+1 KDG DGHTXDWH LQVXUDQFH FRYHUDJH WR SD\ IRU QHHGHG VHUY
UHSRUWHG Rl &6+&1 ZHUH ZLWKRXW LQVXUDQFH DW RQH RU PRUH !
HQWLUH SDVW PRQWKYV

&KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV 3URJUDP &6+13 VHUYLFH F
REWDLQ DQG PD[LPL]JH XVH Rl KHDOWK FRYHUDJH &6+13 SURYLGHG IL(
[ UD\ KHDULQJ DLGV RUWKRGRQWLF WUHDWPHQW QHLJKERU LVODQG
.DXDL ODXL DQG WKH %LJ ,VODQG &6+13 DGPLQLVWHUHG WKH +DZDLI
IRU KHDULQJ DQG YLVLRQ VHUYLFHYV

1HZERUQ OHWDEROLF DQG +HDULQJ 6FUHHQLQJ 3URJUDPV SURYLGHG

IDPLOLHV ZKR FRXOG QRWVBILRD® WRHHHRMVQJ LV JHQHUDOO\ FRYHUHGC
&6+&1 ZLWK IDPLO\ LQFRPH XS WR DUH HOLJLEOH IRU OHGLFDLG V¢t
48(67 ([SDQGHG $FFHVV 4([$ IRU LQGLYLGXDOV ZKR DUH DJHG EOLQ(
SURYLGHV D FRPSUHKHQVLYH SDFNDJH Rl PHGLFDO GHQWDQ[SORGH®
OHGLFDLG HOLJLELOLW\ XQGHU WKH $&$ XVHV QHZ 0$*, UXOHV IRU LQF
HOLPLQDWH GLVUHJDUGHG LQFRPH W\SHV E\ Z®EVHMFIUMHDWK H Q $FR YH
ZKRVH LQFRPH IDOO LQWR WKH UDQJH WKDW GLG QRW KDYH LQF
&6+13 +DZDLL 'LVWULFW )6+' &RRUGLQDWRU +06$ PHGLFDO SURYLG}H
FROODERUDWHG WR H[SDQG DFFHVV RI WKH &6+13 IXQGHG FDUGLDFKH
&6+13 .DXDL &DUGLDF &OLQLF ZDV GLVFRQWLQXHG DQG SDWLHQWV W
7KHVH DFWLRQV UHVXOWHG LQ JUHDWHU DFFHVV IRU QRQ &6+13 FKLO
LQVXUDQFH SODQV

&6+13 IXQGHG QHXURORJ\ JHQHWLF DQG QXWULWLRQ FOLQLFV RQ WKF
FOLQLFV RQ ODXL &6+13 FRRUGLQDWHG DQG PDQDJHG WKHVH VSHFLD
SURYLGHUYV

(DUO\ ,QWHUYHQWLRQ (, VHUYLFHV IRU 48(67 OHGLFDLG HOLJLEOH F
Rl $JUHHPHQW 02$ EHWZHHQ WKH 'HSDUWPHQW RI (+ X/ 6HHW ISFHRWY L
Rl WKHUDSLHY LQWHUYHQWLRQV DQG VHUYLFHV WR DGGUHVV ILYH D
GHYHORSPHQW SK\VLFDO VRFLDO HPRWLRQDO DQG DGDSWLYH VNLO
7KH +RpRSDpuD 3URMHFW WKH +DZDLL $XWLVP 6SHFWUXP 'LVRUGHUYV

D IUDPHZRUN IRU LQWHJUDWHG VHUYLFH SODQQLQJ DQG TXDOLW\ PRC
VWUDWHJILHV IRFXVHG RQ PD[LPL]LQJ H[LVWLQJ EHQHILWV 7KH +RpRS
IDPLOLHV RQ WKH OHJLVODWLYH SURFHVV DQG LQVXUDQFH LVVXHV Ut
&6+13 /LIHWLPH Rl 6PLOHV SDUHQW VXSSRUW JURXS +DzZDLL 3DFLILF
DGGUHVV D PHGLFDO LQVXUDQFH GLVSDULW)\ IRU PHGLFDOO\ QHFHVVL
DV FOHIW OLS DQG SDODWH 7ULFDUH DQG OHGLFDLG ZHUH DOUHDG\ ¢
PHGLFDO SODQV GLG QRW

'XULQJ WKH OHJLVODWLYH VHVVLRQ +RXVH %LOO +% ZDV 7w




ELOO ZRXOG KDYH UHTXLUHG SULYDWH PHGLFDO LQVXUDQFH SODQV F
QHFHVVDU\ RUWKRGRQWLF WUHDWPHQWYV IRUKAKEQGO HIQ) @ LO\RKVRIUGRY D E
OHJLVODWXUH GLG SDVV +RXVH &R Q F X WHIQ WLEHNGR O X W LERADD W B 53 X G L W
VWXG\ Rl WKH VRFLDO DQG ILQDQFLDO HIIHFWV RI UHTXLULQJ SULYDW
WUHDWPHQW RI RURIDFLDO ELUWK GHIHFWYV
,Q BHSWHPEHU WKH +DZDLL 6WDWH $XGLWRUJV 5HSRUW 1R
FRYHUDJH ZRXOG SURYLGH D VXEVWDQWLDO VRFLDO EHQHILW LQ H[FK
VPDOO SRUWLRQ Rl WKH JHQHUDO SRSXODWLRQ DIIHFWHG %DVHG RQ
WR VXSSRUW WKH OHJLVODWLRQ LQ
7KH *HQHWLFV SURJUDP ZLWK WKH +56% IXQGHG PXOWL VWDWH :HVWH
DQG QDWLRQDO HIIRUWY FRQWLQXHG WR ZRUN RQ LVVXHV WR LPSURY
PHWDEROLF FRQLODRWQYVYHDU WKH :6*6& KDV VWDUWHG D SLORW SUR
OHGLFDLG DJHQFLHV DQG SULYDWH WKLUG SDUW\ SD\HUV WR DWXHVV
PHGLFDO GLUHFWRUV FDQ VXEPLW FDVHV WR DQ REMHFWLYH H[SHUW
DERXW WKH UHTXHVWHG VHUYLFHV WR KHOS WKH PHBGKFDE@L\WHFW KL
FRQWLQXHV WR ZRUN ZLWK WKLUG SDUW\ LQVXUHUV WR LPSURYH UHLF
QHZERUQ VFUHHQLQJ VHUYLFHV
130 3HUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV DJ
FRPPXQLW\ EDVHG VHUYLFH V\VWHP DUH RUJDQL]HG VR WKH\ FDQ XVF
'DWD IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 LQGLFDWHVY WKDW RI -
VHUYLFHV FRPSDUHG WR QDWLRQDOO\ &KLOGUHQ ZLWK 6SHFLDO
FRRUGLQDWHG IDPLO\ FHQWHUHG VHUYLFHV V\VWHPV
e (DUO\ ,QWHUYHQWLRQ 6HFWLRQ LV WKH OHDG IRU 3DUW & RI ,QGLY
LQWHUYHQWLRQ (, VHUYLFHV IRU FKLOGUHQ DJH \HDUV ZLWK R
VIVWHP LQFOXGHV FHQWUDO GLUHFWRU\ SXEOLF DZDUHQHVV FKL
)DPLO\ 6XSSRUW 30DQ SHUVRQQHO GHYHORSPHQW SURFHGXUDO
DQG GDWD FROOHFWLRQ

e 1HZERUQ +HDULQJ 6FUHHQLQJ 3URJUDP LV UHVSRQVLEOH IRU WKH
LQFOXGLQJ GLDJQRVWLF DXGLRORJLFDO HYDOXDWLRQ DQG OLQN \
GDWD WUDFNLQJ DQG HGXFDWLRQ

e 1HZERUQ OHWDEROLF 6FUHHQLQJ 3URJUDP LV UHVSRQVLEOH IRU W
VFUHHQLQJ LQFOXGLQJ GLDJQRVLV DQG LQWHUYHQWLRQ IROORZ

e 8KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV 3URJUDP &6+13 SURYLC
QHLJKERU LVODQG 1, FOLQLFV RXWUHDFK IRU 6XSSOHPHQWDO 6H
WR LQFUHDVH DFFHVV WR VHUYLFHV

e *HQHWLFVY 3URJUDP DQG VWDWH FRPPXQLW\ SDUWQHUYV ZRUN WR D
JHQHWLF VHUYLFHYV LQ WKH WWKBWB*&SKM iBOURIHOGPDZIRMUWDEOH +HD
SHRSOH ZLWK JHQHWLF PHWDEROLF FRQGLWLRQV LQ WLPHV RI WL
VHUYLFHYV

+DZDLL &RPPXQLW\ *HQHWLFV D SDUWQHUVKLS RI &6+1% *HQHWLFV 3
OHGLFDO &HQWHU DQG 8+ 6FKRRO RI OHGLFLQH 3HGLDWULFV SURYLC
WHOHKHDOWK YLVLWYV $FWLYLWLHV WR LPSURYH DFFHVV WR JHQHWL|
'6&6& SURMHFWY DQG HYDOXDWLRQ RI DSSURDFKHV XWLOL]JHG




1HXURWUDXPD 6XSSRUWV LQ '2+ '"HYHORSPHQWDO 'LVDELOLWLHV 'LYl
WKHLU IDPLOLHV &6+1% LV D PHPEHU Rl WKH 6WDWH 7UDXPDWLF %UD
)DPLO\ +HDOWK 6HUYLFHV 'LYLVLRQ )+6' FRRUGLQDWHV WKH YHWDO ¢
GHYHORSPHQW RI D FRPSUHKHQVLYH VWDWHZLGH V\VWHP IRU SUHYHQ
)$6' 7UDLQLQJ LV SURYLGHG IRU FRPPXQLW\ SURYLGHUV DQG SURJUD
&6+13 SDUWLFLSDWHY RQ WKH PXOWLGLVFLSOLQDU\ WHDP IRU WKH .[
E\ SURYVEBUQLFH FRRUGLQDWLRQ IRU IDPLOLHV WR LGHQWLI\ QHHGV U
SURJUDPWFBFEBVLQJ VSHFLDOL]HG GHQWDO RUWBR GCRI®EH B WILQFONXRSH
VXUJHRQ QHRQDWRORJLVW SHGLDWULFLDQ JHQHWLFLVW JHQHWLF |
RUDO VXUJHRQ RUWKRGRQWLVW DQG RWKHU VSHFLDOLVWYV

&6+13 $XGLRORJLVW LV D PHPEHU Rl 6HQDWRU 6X]DQQH &KX® RIDINDRD
LOQWURGXFHG WR PDQGDWH LQVXUDQFH FRPSDQLHV WR FRYHU KHDUL(
&6+13 OHDGYV WKH 9LVLRQ 6FUHHQLQJ 7DVN )RUFH WKDW LV VHBPWLQJ
PHPEHUV LQFOXGH '2+ '2( GRFWRUV DQG &RABXIILWN RWUD TLMWK ERG VP
OLNH WKH +DZDLL /LRQV )RXQGDWLRQ WR KHOS XQLQVXUHG XQGHULQ"
ZLWK 6SHFLDO 20\PSLFV +DZDLL DQG 'HYHORSPHQWDO 'LVDELOLWLHYV
DFFHVV WR PHGLFDO FDUH

&6+13 6RFLDO :RUNHU SDUWLFLSDVWHKYQ®UWRH 3HL O HAKRURR UTRPV T XD
SHULRGLFDOO\ PRQLWRUHG XVLQJ WKH $JHV DQG 6WDJHV 4XHVWLRQC
7KH LVVXHV Rl HDUO\ FKLOGKRRG GHYHORSPHQW VFUHHQLQJ DQG WUL
9 SULRULWLHV 7ZR 7LWOH 9 :RUNJURXSV IRFXV RQ V\VWHP EXLOGLQJ
LQFRUSRUDWH WKH LVVXHV LQ VWDWH SODQQLQJ DQG SROLF\ LQLWLEC
+RURSDPUD 3URMHFW++DZDLL $XWLVP 6SHFWUXP 'LVRUGHU $6' 6WDWI
3HGLDWULF $VVRFLDWLRQ 5HVHD U FELIMXG+ (@®RFIDW DR QDFRLUOY @RWE RQ R
$$3 +DZDLL &KDSWHU DQG 8+ 'HSDUWPHQW RI 3HGLDWULFV 0&+ /HDG}
SHODWHG 'LVDELOLWLHV /(1' 6BESRMHFWSXBWLYLWLHV IRFXV RQ \L\W/S\
Rl FDUH IRU FKLOGUHQ \RXWK ZLWK $6' DQG RWKHU GHYHORSPHQWDO
DXWLVP VFUHHQLQJ LQVXUDQFH FRYHUDJH DQG LQIRUPDWLRQ WUDLC!
DQG WUDQVLWLRQ

 LWK WKH +DZDLL 'LVWULFW 2IILFH )+6' &RRUGLQDWRU &6+13 H[SDQ
LQ :HVW +DZDLL E\ WUDQVLWLRQLQJ WKH &6+13 FDUGLDF FOLQLF OLJ
FRPPXQLW\ DFFHVV VXSSRUWHG LQ SDUW E\ KHDOWK NVGWXUDQWHN FDHKL
VHUYLFHV

130 7KH SHUFHQWDJH RI \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHG
PDNH WUDQVLWLRQV WR DOO DVSHFWV RI DGXOW OLIH LQFOXGLQJ DC
630 7KH SHUFHQWDJH RI \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHG
DQWLFLSDWRU\ JXLGDQFH IRU WUDQVLWLRQ WR DGXOW KHDOWK FDUH
7KH IRXQGDWLRQ IRU WUDQVLWLRQ EHJLQV LQ HDUO\ FKLOGKRRG 7KH
SODQQLQJ DQG VXSSRUW IRU FKLOGUHQ ZLWK GHYHDWSPIN@WR D\K B HOD

Rl &6+&1 VKRZ WKDW RI +DZDLL &6+1 UHFHLYHG WUDQVLWL
7KH 1DWLRQDO 6XUYH\ DOVR LQGLFDWHG WKDW Rl <6+&1 \HDL
IRU WUDQVLWLRQ WR DGXOW KHDOWK FDUH FRPSDUHG WR QDWLR(

FXUUHQW IRFXV RI SURJUDP HIIRUWY WR LPSURYH WUDQVLWLRQ VHUY
&6+1% VWDII FROQWLQXHG WR RIITHU RXWUHDFK VHUYLFHV LQFOXGLQJ \

\HDUV ROG DQG \RXQJHU RQt1RBRWKHUG Il SRIHVMIHMWHG RQ WKH QHHGV |
SK\WLFLDQV LQYROYHG LQ GHVLJQLQJ DGROHVFHQW KHDOWK VWUDW}F




7LWOH 9 7UDQVLWLRQ :RUNJURXS DQG D +LORSDCD SDUHQW SDUWLFL:
MRLQW )DPLO\ 9RLFHV DQG 1DWLRQDO ,QLWLDWLYH IRU &KLOGUHQTYV -
AXDOLW\ ZHELQDU 37KHKEBH%BIVORMHUDFWLYH VHVVLRQV H[SODLQHG
VRPH Rl WKH DUW DQG VFLHQFH EHKLQG 4, XVLQJ 3'6%$ 30DQ 'R B6WXG)
F\FOH VWHSV
+RPHZRUN LQFOXGHG LGHQWLI\LQJ DQ DLP VWDWHPHQW DQG PHDVXUH
GRLQJ VPDOO VFDOH WHVWLQJ 3D6GGMRROG ZQ D & IEH UHVXOW YV
XVHG LQ IXWXUH SODQQLQJ HIIRUWYV
7KH 7LWOH 9 7UDQVLWLRQ :RUNJURXS GHYHORSHG DQ H\H DSSHDOLQJ
WR 7UDQVLWLRQYT KDQGRXW %DVHG RQ WKH +LORSDJD 7UDQVLWLRQ :|
RQH SDJHU LGHQWLILHY NH\ WUDQVLWLRQ DFWLYLWLHV IRU IDPLOLH\
W LV DQ HGXFDWLRQDO WRRO VKDUHG DV SDUW RI FOLHQW VHUYLFHV
HYHQWYV DQG SUHVHQWDWLRQV $Q DGGLWLRQDO KDQGRXW 37KH 6WX!
6HUYLFHV LQ +LJKHU (GXFDWLRQ  ZDV GHYHORSHG E\ WKH ZRUNJURXS
XQLYHUVLW\ FRPPXQLW\ FROOHJH DQG DGXOW HGXFDWLRQ SURJUDP |
LQIRUPDMWHRKDQGRXW LV XSGDWHG UHJXODUO\ 7KHVH WRROV PD\ EH X
ZLWK WKH JHQHUDO DGROHVFHQW SRSXODWLRQ ZLWK VRPH PRGLILFLC
JROORZLQJ ODXLYV %LJ 0$& 7TUDQVLWLRQ )DLUJV IRRWVWHSYV WKH LV
IRU \RXWK DQG WXMHHVHQWDWIHRQV ZHUH FRQGXFWHG E\ ORFDO DQG QI
DJHQF\ SURJUDP H[KLELWV WR KHOS \RXWK DQG$KD® LI D PH® LDHF HYAWF FLLY
7UDQVLWLRQ :RUNERRN DQG 3HUVRQDO +HDOWK 5HFRUG 3+5
7KH HYHQWYV DUH FRQGXFWHG LQ SDUWQHUVKLS ZLWK WKH '2( 7LWOH
1HWZRUN 63,1 WKH &KLOGUHQYTV &RPPXQLW\ &RXQFLOV '2+ '"HYHORS
RI +HDOWK DQG +XPDQ 6HUYLFHV 9RFDWLRQDO 5HKDELOLWDWLRQ SUF
'&$% DQG RWKHU7RHH®FKBVH EHFRPH VWURQJ VXSSRUWHUV RI WKH H
DQG VWDIILQJ DV ZHOO DV SURPRWLQJ WKH IDLUV WR '2( VWDII DQG <€
%XLOGLQJ RQ WKH VXFFHVV Rl WKH VFKRRO KHDOWK IDLUV .DXDL &6+
$VVRFLDWLRQ JUDQW IRU D VHULHV Rl 7TUDQVLWLRQ WR $GXOWKRRG t
\RXWK WKHLU SDUHQWYV FDUHJLYHU DQG VHUYLFH SURYLGHUV 7KH \
SDUHQWYV FDUHJLYHUV 'LQQHU ZDV SURYLGHG 2YHU WKH VL[ VHVVLR
e PHGLFDO KHDOWK FDUH QHHGYV VXFK DV HVYWDEOLVKLQJ D PHGLFD
PHGLFDO LQVXUDQFH WR HQDEOH <6+1 WR EH PRUH HPSRZHUHG DE
e SRVW KLJK VFKRRO SUHSDUDWLRQ DOWHUQDWLYHV VXFK DV FROO
SURJUDPV WKDW VXSSRUWLYH VHUYLFHV OLYLQJ LQGHSHQGHQW

7KLUWHHQ IDPLOLHV DQG <6+&1 SDUWLFLSDWHG (YDOXDWLRQV LQG
DQG \RXWK DV ZHOO DV WKH DJHQFLHV UHSUHVHQWHG 30DQV DUH I
&6+13 SDUWLFLSDWHYV LQ WKH DQQXDO 63,1 &RQIHUHQFH VKDULQJ LQ
5RXJKO\ IDPLOLHV DWWHQG WKLY PDMRU HYHQW 7KLV LQWHUDFWL
JDPH FRPSULVHG RI WUDQVLWLRQ WRSLFV TXHVWLRQV WE&PMOID BUQJHFK
&6+13 VWDIl ZRUNHG ZLWK WKH .RQD .DUGLDF .LGV VXSSRUW JURXS R
WUDQVLWLRQK$SIODURXQRDUUDQJHG IRU ROGHU SHHUV H[SHULHQFHG ZLV
JURXS PHPEHUV IRU PHQW RWILQ B EDRUG LW)OBSRG W 6+13 VWDII LQ +LOR DO
LQIRUPDWLRQ DQG UHVRXUFHV IRU IDPLOLHV DV SDUW RI WKHLU 20DO
+DZDLLDQ

6WDWH $FWLRQ 30DQ 7DEOH



&URVYV &XWWLQJ /LIH &RXUVH

1DWLRQDQ 1DWLRQDO
6WDWH 3ULRULW\ 2XWFRPH | 3BHUIRUPDQFH
1HHGYV 2EMHFWLYHBWUDWHJIJLHWHDVXUHV| OHDVXUHV| (60V| 630V

PSURYH WKHoRUK®\  'HYHORS 3HUFHQw Rf 3HUFHQW RI
KHDOWK Rl | QFUHDVH VBKIRJUDP FKLOGUHQ BRFPWQ ZKR KDG
FKLOGUHQ BREFHQW ROHDGHUVKLSWKYRXIK PKRHQWDO YLVLW
SUHJQDQW FKLOGUHQ WWIBVI FDSDFKWYH GHFD\@®EULQJ
ZRPHQ WKURXJK KR HHWK RU PHVIIRPRY\ DQG
KDG D SUHY WLW%RS R % WKH sDV¥y 3HUFHQW RI
H

8 DQFH
orowoo YLULR E KRN, R0k ri a1

SDVW \HDU 3HUFHOW R WKURXZKR
%DVHOLO®KVVHVV FKLOGUHQ L G D SUHYHQWLYH

IDFLOLWDWRYMN (EOG WS Q\\(NFPLﬁ YLVLW LQ WK
16&+ GDWD WR DGYDQFLGgRYRApowR VW \HDU
KHDOWK

¥ %\ -XO\' { '"HYHORS DQG
LQFUHDVH WRKRUGLQDWH
SHUFHQW REpyUwQHUVKLSV ZLWK
ZRPHQ ZKR KDREXV RQ

D GHQWDO SUHYHQWLRQ
FOHDQLQJ QX PdYHQWLRQV

HJQODQF
SU Ojgvgo\L RYYHORS SODQV
° U VWDWH RUDO

So80e KHDOWK SURJUDPV

GbwD DQG DFWLYLWLHV
,PSURYH DFHHEN 7R EH GHWHUPLQHG
WR VHUYLFBWWHUPLQHG

WKURXJIK
WHOHKHDOWK

&URVV &XWWLQJ /LIH &RXUVH
&URVYV &XWWLQJ /LIH &RXUVH 30DQ IRU WKH $SSOLFDWLRQ <HDU

BUHOLPLQDU\ <HDU 30DQ 2UDO +HDOWK

7KH ILYH \HDU QHHGV DVVHVVPHQW UHDIILUPHG WKH LPSRUWDQFH RI |
2UDO KHDOWK ZDV LGHQWLILHG LQ D QXPEHU RI VWDWHZLGH DVVHVVF
$VVRFLDWLRQ DQG WKH VWDWH +HDOWK 7UDQVIRUPDWLRQ 2IILFH ZKLF
FRPPXQLW\ PHHWLQJV WR LGHQWLI\ VWDWHZLGH KHDOWK FRQFHUQV
DV DQ LPSRUWDQW LVVXH IRU +DZDLL JLYLQJ WKH VWDWH LWV ILIWK F
"KLOH QRW PDQGDWHG WKH '2+ GRHV KDYH VWDWXWRU\ UHVSRQVLELC
SURYLGLQJ VHUYLFHV FRQGXFWLQJ HGXFDWLRQ DQG WUDLQLQJ DSSC




SBULRUIPMWURYH WKH RUDO KHDOWK RI FKLOGUHQ DJHYV \HDUV DQG Sl
7KH VWDWH SULRULW\ LV EDVHG RQ WKH 7LWOH 9 EORFN JUDQW JXLGEL
IRFXVHV RQ ERWK FKLOGUHQ DQG SUHJQDQW ZRPHQ ,Q WKH SUHYLRXYV
LGHQWLILHG DV D 7LWOH 9 SULRULW\ VR WKLV LV D FRQWLQXLQJ SULF
ZRPHQ LV D QHZ SULRULW\ IRU +DZDLL

2EMHFWLYHYV

e %\ -XO\ LQFUHDVH WKH SHUFHQW RI FKLOGUHQ DJHV WKURXJI
\HDU WR %DVHOLQH 16&+ GDWD
e %\ -XO\ LQFUHDVH WKH SHUFHQW RI ZRPHQ ZKR KDG D GHQWDO

35%$06 GDWD

7KH SUHOLPLQDU\ \HDU SODQ REMHFWLYHV ZHUH GHYHORSHG XVLQJ

&KLOGUHQYV +HDOWK DQG WKH 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWF

LPSURYHPHQW RYHU WKH QH[W ILYH \HDUV

1IDWLRQDO 3HUIRUPDQFH OHDVXUHV

$ 3HUFHQW RI ZRPHQ ZKR KDG D GHQWDO YLVLW GXULQJ SUHJQDQF\ |

% 3HUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQWLYH
<HDU 6WUDWHJILHV

'"HYHORS SURJUDP OHDGHUVKLS DQG VWDII FDSDFLW\

'HYHORS RU HQKDQFH RUDO KHDOWK VXUYHLOODQFH

$VVHVV IDFLOLWDWRUV EDUULHUV WR DGYDQFLQJ RUDO KHDOWK

e 'HYHORS DQG FRRUGLQDWH SDUWQHUVKLSV ZLWK D IRFXV RQ SUHY

e 'HYHORS SODQV IRU VWDWH RUDO KHDOWK SURJUDPV DQG DFWLYL

BWUDWHJI\ '"HYHORSPHQW
7KH ILYH VWUDWHJLHY DUH H[WUDFWHG IURP )+6'fV <HDU &'& RUDO K
LQ $XIXVW 7R DVVXUH UHJXODU IHHGEDFN LQSXW RUDO KHDOWK V
JUDQW WKURXJK SUHVV UHOHDVHV SUHVHQWDWLRQV UHSRUWV DW P}
OHJLVODWLYH KHDULQJV )+6' LV ZRUNLQJ ZLWK WKH '2+ &RPPXQLFDW
QHZVOHWWHU $ SURWRW\SH QHZVOHWWHU KDV EHHQ FRPSOHWHG DQC
VXUYH\ WR FROOHFW IHHGEDFN RQ SUHIHUHQFHV IRU FRPPXQLFDWLRC
30DQV IRU $SSOLFDWLRQ <HDU )HGHUDO )LVFDO <HDU
e +LULQJ DQG FRQGXFWLQJ OHDGHUVKLS RULHQWDWLRQ IRU WKH 'H
SXEOLF KHDOWK OHDGHUVKLS IRU WKH VWDWH RUDO KHDOWK SURJ
e &RPSOHWH WKH WKLUG JUDGH RUDO KHDOWK EDVLF VFUHHQLQJ VX
VWDNHKROGHUYV
e 3LORW VFKRRO GHQWDO VHDODQW SURMHFW HYLGHQFH EDVHG VV
GHOLYHU\ ILQDQFLQJ PRGHOV
e (YDOXDWH SLORW RUDO KHDOWK FR ORFDWLRQ SURMHFW DW :,& D¢
e QWHJUDWH RUDO KHDOWK SURPRWLRQ IRU ERWK ZRPHQ DQG FKLO
e &RQWLQXH WR SURPRWH DQG PRQLWRU SHGLDWULF SURYLGHUVY [
e 3URPRWH FRDOLWLRQ EXLOGLQJ SDUWQHUVKLSV WR DVVXUH D GL
SODQQLQJ

)+6' ZDV DEOH WR ILOO D KDOI WLPH RIILFH DVVLVWDQW SRVLWLRQ E
ODQDJHU SRVLWLRQV 7KH H[HPSW 3URJUDP ODQDJHU SRVLWLRQ LV EF
DGPLQLVWHUHG E\ WKH '2+ 2333' 7KH SRVLWLRQ zZDV HVWDEOLVKHG L
SRVLWLRQ WR )+6' WR PDQDJH WKH SLORW VHDODQW SURMHFW DQG V
SURJUDP 7KH &'& RUDO KHDOWK JUDQW ZLOO EH XVHG WR IXQG WKH S




SRVLWLRQV DUH LQ WKH SURFHVV RI EHLQJ VFKHGXOHG
2QFH WKH SRVLWLRQV DUH ILOOHG $67'' ZLOO EH SURYLGLQJ RULHQW
3URJUDP ODQDJHU $Q HVWDEOLVKHG GLVWDQFH OHDUQLQJ DQG RQ V
$67'' DOVR KDV D PHQWRULQJ SURJUDP ZKHUH QHZ VWDWH GHQWDO G
LQ DQRWKHU VWDWH IRU D \HDU
7KH WKLUG JUDGH RUDO KHDOWK VFUHHQLQJ SURMHFW FRPSOHWHG G
-XQH 'DWD DQDO\VLY DQG WKH ZULWLQJ RI WKH ILQDO UHSRUW ZL¢(
EH GLVVHPLQDWHG WR DJHQFLHV NH\ VWDNHKROGHU RUJDQL]DWLRQ)\
VKRXOG KHOS WR LQIRUP SROLF\ DQG SODQQLQJ GHFLVLRQV LQFOXGL!
+HDOWKFDUH 3URMHFW 2IILFH WR LPSOHPHQW D VHFRQG \HDU &06 6W
IRFXV DUHD LV RUDO KHDOWK 7KH '2+ 'HSXW\ 'LUHFWRU LV D FR OHDG
$ IXQGLQJ SURSRVDO IRU WKH SLORW VFKRRO GHQWDO VHDODQW SUR
'"HOWD 'HQWDO DIILOLDWH DQG ZDV UHFHQWO\ DZDUGHG LQ $SULO
SURJUDP WR LGHQWLI\ D FRVW HIIHFWLYH VXVWDLQDEOH VHUYLFH GF
WR LPSOHPHQW IHGHUDO SROLFLHV DOORZLQJ UHLPEXUVHPHQW IRU R
LQFOXGLQJ VFKRROV 2333' LV DOVR XVLQJ 3++6%* IXQGV WR GRFXPHC
SURJUDPV 7% IRU WKH SURMHFW LV EHLQJ SURYLGHG E\ D QXPEHU RI
HYLGHQFH EDVHG DSSURDFK WR SURPRWH RUDO KHDOWK SUHYHQWLR
3URMHFW 6FKRRO %DVHG +HDOWK $OOLDQFH
7KH SURMHFW WR LPSURYH WKH RUDO KHDOWK RI SUHJQDQW ZRPHQ ZL
8QLYHUVLW\ Rl +DZDLL 6FKRRO RI 1XUVLQJ DQG 'HQWDO +\JLH®IH NG26'F
SURJUDP DQG GHYHORS UHFRPPHQGDWLRQV WR H[SDQG WKH SURJUDP
VXUYH\HG WR LGHQWLI\ FRPPRQ EDUULHUV WR RUDO KHDOWK FDUH 7K
KHDOWK FDUH WR SUHJQDQW SRVW SDUWXP ZRPHQ DQG FRQGXFW ZRU
:,& SURJUDP VWDWHZLGH
,Q $$3 SDUWQHUHG ZLWK +DZDLL '"HQWDO $VVRFLDWLRQ WR FRQG
UHVRXUFHV ZHUH GHYHORSHG DQG DUH DFFHVVLEOH WR SURYLGHUYV
)DPLO\ 3UDFWLWLRQHUV (YDOXDWLRQV Rl WKH WUDLQLQJV DQG LQIR!I
DQDO\]HG OHGLFDLG (36'7 GDWD ZLOO DOVR EH PRQLWRUHG WR DVVH
UHFRPPHQGHG HYLGHQFH EDVHG SUDFWLFH 7KH WUDLQLQJV DQG ZHE
RUDO KHDOWK JUDQW
)+6' ZLOO FRQWLQXH WR VXSSRUW SDUWQHUVKLS GHYHORSPHQW DQG
LPSOHPHQWDWLRQ RI SURMHFW DFWLYHV )+6' ZLOO GUDZ XSRQ WKLV
RUDO KHDOWK SODQQLQJ HIIRUWY ODWHU LQ WKH &'& JUDQW SURMHFV
ZRUNLQJ WR FRPSOHWH GDWD VXUYHLOODQFH DQG DVVHVVPHQW UHSF
YDFWRUV &RQWULEXWLQJ WR 6XFFHVYV
BWURQJ SXEOLF KHDOWK OHDGHUVKLS LV FULWLFDO WR JXLGH SODQC
3UHYHQWLRQ JUDQW 7KH DFWLQJ 'HQWDO 'LUHFWRU D QRQ GHQWDO
DQG VHUYHG DV WKH IRUPHU PDQDJHU RI WKH VWDWH FKURQLF GLVHD
NQRZOHGJHDEOH H[SHULHQFHG UHJDUGLQJ WKH SXEOLF KHDOWK DSS!
$67'"' FRQWHQW H[SHUWLVH WHFKQLFDO DVVLVWDQFH RULHQWDWLRQ
DFKLHYLQJ &'& JUDQW EHQFKPDUNV DQG UHTXLUHPHQWYV
JRFDWLQJ WKH RUDO KHDOWK SURJUDP LQ WKH 0&+ DJHQF\ ZLWK D FX
KHOSHG IDFLOLWDWH

e WHDPZRUN DPRQJ D GLYHUVH JURXS RI VWDII

e ZRUNLQJ ZLWK LQWHUQDO H[WHUQDO SDUWQHUV DQG

e OHYHUDJLQJ UHVRXUFHV




7KH 0&+ DJHQF\ DOVR SURYLGHG DFFHVV WR H[WHQVLYH UHVRXUFHV L
&DUH DQG 5XUDO +HDOWK DV ZHOO DV D QXPEHU RI IHGHUDO +56% JULC
$GGLWLRQDO DVVHWYVY WKDW KDYH KHOSHG GULYH SURJUHVYVY LQFOXGF
e PDQ\ GHGLFDWHG RUDO KHDOWK VWDNHKROGHUY DQG FRPPXQLW\
e VWURQJ OHJLVODWLYH DQG DGPLQLVWUDWLYH VXSSRUW IRU RUDO
e VXEVWDQWLDO QDWLRQDO WHFKQLFDO DVVLVWDQFH DQG UHVRXUF

&KDOOHQJHV %DUULHUYV
‘KLOH +DZDLL KDV PDQ\ GHGLFDWHG RUDO KHDOWK DVVHWY D PDMRU
GHYHORS D FRRUGLQDWHG V\VWHP Rl FDUH 8QOLNH PRVW VWDWHV +
LQ SURYLGLQJ VWDWHZLGH OHDGHUVKLS IRU FULWLFDO SXEOLF KHDO\
‘LWK QR GHQWDO VFKRRO LQ +DZDLL '2+ SOD\V DQ LPSRUWDQW UROH
ERWK SXEOLF DQG SULYDWH VHWWLQJV E\ VXSSRUWLQJ ZRUNIRUFH W!I
D FXUUHQW VWUDWHJILF RUDO KHDOWK SODQ WKH ODVW SODQ LV QHD
7KH SULPDU\ EDUULHU WR DFKLHYLQJ JUHDWHU SURJUHVV DUH WKH Y
0DQDJHU ZKLFK DUH HVVHQWLDO WR SURYLGH GHGLFDWHG SXEOLF K}
SURJUDP $ SURWUDFWHG SHUVRQQHO SURFHVV UHTXLUHG DOPRVW D
*RYHUQRU DQG UHVXOWLQJ DGPLQLVWUDWLYH FKDQJHV LQ WKH '2+ KL
'"HQWDO 'LUHFWRU DQG )+6' &KLHI ZKR DOVR VHUYHV DV WKH JUDQW 3
'"HSXW\ 'LUHFWRU LQ WKH '2+ :KLOH VKH FRQWLQXHV WR VHUYH DV 6W
UHVSRQVLELOLW\ KDYH VLJQLILFDQWO\ H[SDQGHG UHVXOWLQJ LQ DLW
KDV FRQWULEXWHG WR IXUWKHU GHOD\V LQ WKH JUDQW SURJUHVYV
)+6' KDV DOVR EHHQ KDPSHUHG E\ ORVV RI NH\ DGPLQLVWUDWLYH DQG
WKH 'LYLVLRQ FKLHI DGPLQLVWUDWLYH RIILFHU DQG XQWLPHO\ LQMXU
VHYHUDO PRQWKYV KDV DOVR FUHDWHG DGGLWLRQDO ZRUN IRU DQ DO
&RPSOHWLQJ <HDU $FWLRQ 30DQ $FWLYLWLHYV

)+6' ZLOO FRQWLQXH WR ZRUN RQ WKH FXUUHQW DGPLQLVWUDWLYH D¢
SURJUHVV ZLOO EH SURYLGHG LQ QH[W \HDUfV 7LWOH 9 UHSRUW $Q\
PDGH %DVHG XSRQ JXLGDQFH SURYLGHG E\ $0&+3 DQG WKH IHGHUDO
LGHQWLILHG IRU HYLGHQFH EDVHG SUDFWLFHYV

1HZ 6WDWH 3,PISRIRMWH\ WR 6HUYLFHV WKURXJK 7HOHKHDOWK

$ VWDWH SHUIRUPDQFH PHDVXUH ZLOO EH :H W\ DFEKOH WUKHHEX FRUL RVX LD GH
LQFUHDVHV LQ WUDYHO FRVWY DQG DYDLODELOLW)\ RI KLJK VSHHG LQ
WRROV WR LQFUHDVH DFFHVV WR IDPLOLHV DQG SURYLGHUV ZKLOH VI
7KH OHJLVODWXUH LV VXSSRUWLYH Rl WHOHKHDOWK DV HYLGHQFHG E
UHLPEXUVHPHQW SDULW)\ IRU IDFH WR IDFH DQG WHOH K HIMDWKV K LF/D WA
DUH GHILQHG DV SULPDU\ FDUH SURYLGHUV PHQWDO KHDOWK SURYLC
SK\VLFLDQV DGYDQFHG SUDFWLFH UHJLVWHUHG QXUVHV SV\FKRORJL
7KH 7LWOH 9 *HQHWLFV 3URJUDP FXUUHQWO\ ZRUNV WR LQFUHDVH DFF
JHQHWLF FRQVXOWDWLRQV GRQH ZLWK LQ SHUVRQ FOL®DF\ \RDFKWLRQ
QHLJKERU LVODQG IDPLOLHV UHFHLYLQJ JHQHWLF VHUYLFHV DQG FRX
DFFHSWDQFH DQG VDWLVIDFWLRQ 7ZIHQRN WS HUFH QY. RHWEHRBPGBIGHV L
KDYH VRXJKW JHQHWLF VHUYLFHV IRU WKHLU FKBO® KRXIHOW K H D& K W
HITHFWLYHO\ XVLQJ WHOHKHDOWK 7LWOH 9 SURJUDPV DFWLYLWLHV DL
FOLHQWV

7LWOH 9 LV DOVR VXSSRUWLQJ WKH XVH Rl WHOHKHDOWK UHVRXUFHV
+HDOWK LV VXSSRUWLQJ 3URMHFW (&+2 3DUW RI D QDWLRQDO WHOHK
VSHFLDOLVW WHDPV DW DQ DFDGHPLF KXE ZLWK SULPDU\ FDUH FOLQL




SDUWLFXODUO\ RQ WKH QHLJKERU LVODQGV ZLOO SDUWLFLSDWH LQ C
VSHFLDOLVWY 7RJHWKHU SDWLHQW FDVHV ZLOO EH PDQDJHG WR DV
30DQV LQFOXGH
e QYHQWRU\ RI WHOHKHDOWK VLWHY DQG HTXLSPHQW DYDLODEOH W
e 8RQWLQXH DQG H[SDQG SURYLVLRQ RI JHQHWLF VHUYLFHV YLD WH
e PSOHPHQW DQG H[SDQG 3URMHFW (&+2 ([WHQVLRQ IRU &RPPXQLW
PRGHO WR 7LWOH 9 SURJUDPV DQG RWKHU SDUWQHUYV
e 8ROODERUDWH ZLWK 8QLYHUVLW\ Rl +DZDLL 7THOHFRPPXQLFDWLRQ
7HOHKHDOWK $FFHVV 1HWZRUN DQG WKH 3DFLILF %DVLQ 7HOHKHD
DQG HYDOXDWH WHOHKHDOWK DFWLYLWLHV XVHG E\ 7LWOH 9 SURJ
e 'HYHORS D WHOHKHDOWK WUDLQLQJ DQG PHQWRULQJ SURJUDP WR
WHOHKHDOWK IRU WKHLU DFWLYLWLHV
e &ROODERUDWH ZLWK RWKHU ORFDO UHJLRQDO DQG QDWLRQDO PD
DFWLYLWLHV WR LQFUHDVH WKH XVH Rl WHOHKHDOWK IRU IDPLOLF

&RPSOHWLQJ <HDU $FWLRQ 30DQ $FWLYLWLHYV

)+6' ZLOO VHOHFW D VWDWH SHUIRUPDQFH PHDVXUH IRU WKLV SULRUL
GLVFXVVHG DERYH DQG DQ XSGDWH RQ SURJUHVYVY ZLOO EH SURYLGHG
WKH SUHOLPLQDU\ <HDU 30DQ ZLOO EH PDGH %DVHG XSRQ JXLGDQF!
SHUIRUPDQFH PHDVXUHY ZLOO EH LGHQWLILHG IRU HYLGHQFH EDVHG

&URVV &XWWLQJ /LIH &RXUVH $QQXDO 5HSRUW
130 $3HUFHQW RI ZRPHQ ZKR KDG D GHQWDO YLVLW GXULQJ SUHJC

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 %3HUFHQW RI FKLOGUHQ DIKR/ KDMGKDRUWHKYHQWLYH GHQWDO YL

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

JRU WKH &URVV &XWWLQJ /LIH &RXUVH SRSXO DWKHRQDGRRMIOPD HDI® MW
PHDVXUHV ZKLFK DGGUHVV WKH IROORZLQJ LVVXHV
e 130 'HQWDO 6HDODQWYV

e 630 <RXWK 2UDO +HDOWK 9LVLWV

130 3HUFHQW RI WKLUG JUDGH FKLOGUHQ ZKR KDYH UHFHLYHG SURYV
PRODU WRRWK

7KH GDWD LQGLFDWHYV R \HDU FKLOGUHQ HQUROOHSHIOW®
REMHFWLYH RI ZD %W MoK\ WHRH WKH VWDWH GRHV QRW KDYH SRSX




VHDODQW SODFHPHQW UDWH KDV UHPDLQHG ORZ IRU WKLV KLJK UDWC
IURP WKH VWDWHYTV ODUJHVW FRPPHUFLDO GHQWDO LQVXUHU +DZDLL
\HDU ROGV KDYLQJ RQH RU PRUH UHVWRUDWLRQV LQ WKH SDVW WZR '
7KXV FKLOGUHQ ZLWK SULYDWH LQVXUDQFH DUH DOVR QRW UHFHLYLC
IOXRULGDWHG ZDWHU V\WVWHPV LQ +DZDLL GHQWDO VHDODQWY DUH D
6HH QDUUDWLYH IRU 630 XQGHU *&URVV FXWWLQJ /LIH &RXUVH" GRP
630 3URSRUWLRQ RI SXEOLF KLJK VFKRRO VWXGHQWYV ZKR UHFHLYF
7KH <RXWK %HKDYLRUDO 5LVN 6XUYH\ <5%6 GDWD LQGLFDWHYV
SDVW \HBUVSRQVRUHG WKH DGGLWLRQ RI DQ RUDO KHDOWK TXHVWLR(
DQG WKH 0&+ %XUHDX WR SURYLGH D PRUH FRQVLVWHQW UHOLDEOH ¢
TXHVWLRQ RSWLRQV ZLOO JHQHUDWH QDWLRQDO FRPSDUDWLYH GDWD
Q WKH '2+ GHQWDO KHDOWK SURJUDP ZDV HOLPLQDWHG DV SDUW F
WKH 7LWOH 9 DJHQF\ ZDV DVVLJQHG WKH UHVSRQVLELOLW\ IRU UHEXL(
VXUYHLOODQFH SODQQLQJ DQG SUHYHQWLRQ IXQFWLRQV ,Q OLHX RI
ZRUNV LQ FRQVXOWDWLRQ ZLWK WKH '2+ '"HYHORSPHQWDO 'LVDELOLW
DVVLVWDQFH IURP WKH $VVRFLDWLRQ Rl 6WDWH 7HUULWRULDO 'HQV
RQ 2DKX DQG DW WKH +DZDLL 6WDWH +RVSLWDO VHUYLQJ ODUJHO\ DG
2UDO KHDOWK LV SDUWLFXODUO\ LPSRUWDQW VLQFH +DZDLLYV ORQJ \
IOXRULGDWHG ZDWHU V\VWHPV 7KH RQO\ IOXRULGDWHG ZDWHU V\VWH
SXEOLF VHQWLPHQW KDV SHUVLVWHG RYHU WKH SDVW ILIWHHQ \HDUV
VA\VWHPYV
7R KHOS EXLOG WKH VWDWH RUDO KHDOWK SURJUDP )+
VWDWH RUDO KHDOWK LQIUDVWUXFWXUH EXLOGLQJ JUDC
D GHQWDO GLUHFWRU SRVLWLRQ WR SURYLGH OHDGHUV
LQFOXGHV KLULQJ WUDLQLQJ Rl GHQWDO SURJUDP OHDC
VXSSRUW FRDOLWLRQ EXLOGLQJ DQG SDUWQHUVKLS GH"
EDUULHUV IDFLOLWDWRUV EXLOGLQJ RI HYDOXDWLRQ FDSDFLW\ GHY|
SODQ 7KH JRDOV ZHUH GHVLJQHG WR VXSSRUW D 3FROOHFWLYH LPSD
'LWK QR GHGLFDWHG RUDO KHDOWK VWDII )+6' FRQYHQHG D FROODER
FRPSULVHG RI VWDII IURP WKH 2IILFH Rl 3ULPDU\ &DUH DQG 5XUDO +HI
GHSOR\HG 0&+ (SLGHPLRORJLVW WR GHYHORS WKH DSSOLFDWLRQ DQ¢
DQG ILOOHG 7KLV XQLTXH SDUWQHUVKLS DPRQJ WKH +56$% JUDQWHHYV
21ILFHV Rl 5XUDO +HDOWK QHZVOHWWHU $GGLWLRQDO VXSSRUW ZDV
SHGLDWULF OHGLFDO 'LUHFWRU ZKR DOVR VHUYHV DV WKH $PHULFDQ
+HDOWK &KDPSLRQ DQG D &RXQFLO RI 6WDWH DQG 7HUULWRULDO (SL
DVVLVWDQFH IRU +DZDLLYV &'& JUDQW DSSOLFDWLRQ ZDV DOVR SURY
.Q WKH JUDQW VWDIlI SRVLWLRQV ZHUH HVWDEOLVKHG DQG SRVWH
DW WKH VWDWH DQG QDWLRQDO OHYHOV 5HFUXLWPHQW FRQWLQXHYV
JUDQW VDODU\ VDYLQJV IXQGV WR LQLWLDWH D QXPEHU RI LQIUDVWU X
WR KHOS H[SDQG WKH SURJUDPYTV UHVRXUFHV DQG FDSDFLW\
$Q RUDO KHDOWK GDWD VXUYHLOODQFH SODQ DV ZHOO DV WKUHH HYD
IURP $67'" $Q 2UDO +HDOWK 'DWD UHSRUW LV EHLQJ ILQDOL]HG IRU SF
H[LVWLQJ GDWD IURP VHOI UHSRUWHG VXUYH\ GDWD %5)66 35%$06 <59
KRVSLWDO HPHUJHQF\ URRP GDWD OHGLFDLG (DUO\ DQG 3HULRGLF 6F
DQG PHGLFDO SURYLGHU GDWD $ .H\ )LQGLQJV VXPPDU\ UHSRUW LV V
)+6' FRQWUDFWHG ZLWK WKH +DZDLL 3ULPDU\ &DUH $VVRFLDWLRQ WR




BXUYH\ %66 XVLQJ D VBBS®WWAWDMLYWKH RUDO KHDOWK VWDWXV R
%UDQEBLBDLL 6 PWRHWSURMHFW FRPSOHWHG GDWD FROOHFWLRQ LQ 0D\
LQYROYHV SXEOLF DQG FKDUWHU VFKRROV WKURXJKRXW WKH VWDW#
ZLOO SURYLGH FRXQW\ DQG VWDWH OHYHO HVWLPDWHV +DZDLL LV RQ
QRW UHSRUWHG %66 GDWD WR WKH &'& 1DWLRQDO 2UDO +HDOWK 6XUY
7KH +DZDLL '"HQWDO 6HUYLFH )RXQGDWLRQ WKH 'HOWD 'HQWDO DIILO
DGPLQLVWUDWRU IRU RUDO KHDOWK SURYLGHG DQ DGGLWLRQDO
IURP WZR IHGHUDO '2+ JUDQWYV IRU WKH %66 +56% 6WDWH 6\WWHPV "H)
+HDOWK DQG +HDOWK 6HUYLFHV %ORFN JUDQW 3++6%* 7KH ODWWHU
DQG 3URJUDP '"HYHORSPHQW 2333'

7KH SURMHFW UHIOHFWV WKH VXFFHVV RI )+6' WR OHYHUDJH LWV SDU\
SURMHFW LQFOXGHG WKH IXO0 VXSSRUW RI WKH '"HSDUWPHQW RI (GXF!
'LVWULFW VXSHULQWHQGHQWY SULQFLSDOV VWXGHQW KHDOWK DLGH
WKUHH 'LVWULFW +HDOWK 2IILFHV ,PPXQL]DWLRQ %UDQFK +DZDLL 'H
)4+& GHQWDO SURJUDPV /XWKHUDQ OHGLFDO &HQWHU 3HGLDWULF "H(
6HUYLFH &RUS

Ne) WKH '2+ KRVWHG DQ RUDO KHDOWK GDWD ZRUNVKRS ZLWK ,RZD '
SDUWLFLSDQWY LGHQWLILHG VWDWH RUDO KHDOWK GDWD QHHGV 3D
'"HQWDO 6HUYLFH 3XEOLF +HDOWK 1XUVLQJ WKH 8QLYHUVLW\ RI +DZDI
IURP )HGHUDOO\ 4XDOLILHG +HDOWK &HQWHUV )4+& DQG :,& PHHW TX
ZRUNVKRS 7KH JURXS KDV DOVR SURYLGHG LQSXW RQ GDWD SXEOLFD
5XVVHOO SUHVHQWHG WKH NH\QRWH WDON DW WKH 6WDWH 3ULPDU\ &I
KHDOWK WUDFN DW WKH FRQIHUHQFH

,Q DQ HIIRUW WR FRPSOHWH WKH VWDWH HQYLURQPHQWDO VFDQ RI RL
&KLOGUHQYV 'HQWDO +HDOWK 3URMHFW &'+3 WR FRPSOHWH D SROLF
HLJKW \HDUV 7KH UHYLHZ DORQJ ZLWK WKH GDWD SXEOLFDWLRQV LV
SURFHVV )+6' DOVR FRQWUDFWHG D ORFDO GHQWDO SURIHVVLRQDO V
SURJUDPV VHUYLFHV DQG UHVRXUFHV

)+6' LQ SDUWQHUVKLS ZLWK WKH 2333' DQ LQLWLDO SODQ ZDV GHYHO
7KH SURMHFW LV D UHVXOW RI ZRUN FRQGXFWHG XQGHU DQ $VSHQ ,QV
LQ ZKLFK '2+ XVHG WR H[DPLQH RUDO KHDOWK SROLFLHV LQ WKH V
WKH KLULQJ DQG IXQGLQJ RI D SURJUDP PDQDJHU SRVLWLRQ LQ WKH ¢
)+6' FRQWUDFWHG ZLWK WKH $PHULFDQ $FDGHP\ Rl 3HGLDWULFV $$3
WUDLQLQJ ZLWK SHGLDWULF SURYLGHUV DQG GHYHORS ZHEVLWH UHV
+DZDLL OHGLFDLG SROLF\ GHFLVLRQ WR UHLPEXUVH SHGLDWULF SURY
OHGLFDLG SROLF\ ZDV DGRSWHG DIWHU VL[ \HDUV RI DGYRFDF\ E\ $$3
SUHYHQWLQJ FDYLWLHV IRU FKLOGUHQ \HDUV 1HZ UHFRPPHQGDWL
7DVN )RUFH $$3 DQG $PHULFDQ 'HQWDO $VVRFLDWLRQ UHFRPPHQGV |
VWDUWLQJ DW WRRWK HPHUJHQFH

2UDO +HDOWK $FWLYLWLHV LQ )+6' 3URJUDPV

:,& HGXFDWHV FOLHQWY RQ EDE\ ERWWOH WRRWK GHFD\ FDULHV SUHY
UHJXODU RUDO FDUH 7KH .RQD :,& RIILFH SURYLGHV VSDFH DQG PDNH
ZLWK WKH :HVW +DZDLL &RPPXQLW\ +HDOWK &HQWHU :+&+& 2UDO KHD
SURYLGHG WR FKLOGUHQ DQG WKHLU SDUHQWV 5HIHUUDOV DUH PDGI
7LWOH 97V &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV 3URJUDP &6+13
FUDQLRIDFLDO FRQGLWLRQV DQG SDUWQHUV ZLWK WKH PXOWLGLVFLS
WR DGGUHVV DFFHVV LVVXHV RU JDSV LQ GHQWDO VHUYLFHV &6+13 I




RUWKRGRQWLF WUHDWPHQW DQG SURYLGHYV DVVLVWDQFH WR RWKHU |
7KH 7LWOH 9 3ULPDU\ &DUH 2IILFH 3&2 SURYLGHV VWDWH GHQWDO Kt
SUHYHQWLYH VHUYLFHVY DQG HVWDEOLVKHV XSGDWHV IHGHUDO GHQ\
SURYLGH GHQWDO VHUYLFHV 7KH 3&2 DOVR VXSSRUWYV WKH UHFUXL
SUDFWLFH LQ XQGHUVHUYHG DUHDV 6HUYLFHV IRU WKH XQLQVXUHG D
RU WKURXJK SDUWQHUVKLSY ZLWK GHQWDO SURYLGHUV )4+&V DUH D
7ZR )4+&V HQDEOHG JUHDWHU DFFHVV WR RUDO KHDOWK FDUH WKURX.
KDYH VFKRRO GHQWDO VHDODQW SURJUDPYV
7KH QHLJKERU LVODQG FRXQWLHY KDYH RUDO KHDOWK FRDOLWLRQV Z
PRVW GHQWLVWY SUDFWLFH RQ 2DKX 7KH )+6' QHLJKERU LVODQG QXU
FRDOLWLRQV 7KH +DZzZDLL 3ULPDU\ &DUH $VVRFLDWLRQ +3&$%$ DQG )+
,VODQG 2UDO +HDOWK 7DVN )RUFH +,2+7) WR VKDUH LQIRUPDWLRQ DG
7TKURXJK LWV KRPH YLVLWLQJ SURJUDPV IRU DW ULVN IDPLOLHV ZLWK
%UDQFK LV SDUWQHULQJ ZLWK WKH $$3 +DZDLL RQ D SURMHFW WR WU

2WKHU 3URJUDPPDWLF $FWLYLWLHV

*(120,8&6 6(&7,2ADV UHRUJDQL]HG LQ 1RYHPEHU DQG FRQWLQXHV WF
FRRUGLQDWLQJ LPSOHPHQWLQJ DQG HYDOXDWLQJ VWDWHZLGH DFWIL
DQG ELUWK GHIHFW VHUYLFHV DQG HGXFDWLRQ 7KLV LQFOXGHV SUR
HGXFDWLRQ WR KHDOWK FDUH SURYLGHUV SXEOLF KHDOWK VWDII DQ
VXSSRUWLQJ +DZDLL &RPPXQLW\ *HQHWLFV IRU FOLQLFDO VHUYLFHYV

SHUVRQ RXWUHDFK DQG WHOHKHDOWK FOLQLFV DQG ZRUNLQJ ZLWK \
LVVXHV VXFK DV H[SDQVLRQ Rl GLVRUGHU SDQHO TXDOLW\ LPSURYHP
VSRWYV

7KH *HQRPLFV 6HFWLRQ LV WKH JUDQWHH RI RQH RI WKH VHYHQ +HDO)\
5HIJLRQDO *HQHWLFV QHWZRUNV WKH :HVWHUQ 6WDW H V7 KHL§ FVRIOFO ®HEL
FRYHUV $ODVND &DOLIRUQLD +DZDLL ,GDKR 2UHJRQ :DVKLQJWRQ I
QHZERUQ VFUHHQLQJ DVVHVVPHQW 2Q@HURILWHW ZDHYEO HGHFHDLW HREQD F W L
QHZERUQ VFUHHQLQJ S DAKHHQ\Y AYFW\K N KAAZHZNMEY EWHQVFUHH 8 EE L Y.KVRD O

XQLTXH YLVLW RUD\R KB VHDURZL QJ ZEEW L I\ LY HHVIRK WHKHH
KWWS 777 ZHVWHUQVWDWHVJHQMWRLRW RS J CHRSBIKHRP B K&V RHDOWKFD U

DERXW WKH $IIRUGDEOHRK&DUHVRW FH&XVHY WKH FRQFHSW RI +56$7V (
ZLWK OLOWRQ %UDGOH\YV **DPH RI /LIH° WR KHOS IDPLOLHV QDY&ODBR/ I
SDUW Rl WKLV SURMHFW MRIQWLHXRIFLER ZHRIMLRIQVK *XDP WR GHYHOR:
VFUHHQLQJ IROORZ XS SURJUDP

+$:%,, %,57+ '()(&76 352*5$0:'3 LV D SRSXODWLRQ EDVHG DEWLYH VXU’
DQG RWKHU DGYHUVH SUHJQDQF\ RXWFRPHV WKDW ZDV HVWDEOLVKHG
GLDJQRVWLF DQG KHDOWK ULVN LQIRUPDWLRQ RQ WR LQIDQW\
LQFLGHQFH WUHQGV DQG FOXVWHULQJ ZKLFK FRQWULEXWH WR WKH
FDXVHV RU ULVN IDFWRUV +%'3 LV IXQGHG IURP RI HDFK PDUULDJH
+%'3 ZDV HVWDEOLVKHG DV D '2+ SURJUDP E\ WKH 6WDWH /HIJLVOD
'20(67,& 9,2/(1&( )$7$/,7< 5(97KH ODWHUQDO DQG &KLOG +HDOWK %UDQ
9LROHQFH )DWDOLW)\ 5HYLHZ ZKLFK LV D OHJLVODWLYH LQLWLDWLYH I
UHODWHG WR GRPHKAVLF LIVRWKBFRHDG DIJHQF\ WR DGPLQLVWHU VWDW
SURFHVV WKH 0&+% LV FROODERUDWLQJ ZLWK NH\ DUKHQ RRISY L§ WRKDM
FROODERUDWLRQ WKH 0&+% FDQ SDUWLFLSDWH LQ DGYRFDF\ HIIRUWYV
LQWLPDWH SDUWQHU YLROHQFH
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'20(67,& 9,2/(1&( 6(;8%/ $66%$8/7 63(&,$/ )81 $1' 6(;8%/ 9,2/(1&( 5$3( 3°¢
$1' ('8&$7,217KH ODWHUQDO DQG &KLOG +HDOWK %UDQFK UHFHLYHV IX
*UDQW WR DGGUHVV 6H[XDO 9LROHQFH 3UHYHQWLRQ 7KH 5DSH 3UHYH
SUHYHQWLRQ GROODUV WR DGGUHVV7WHK LOWD WHIMYIDRD O BX RELP & HBIO WY
WKH 'RPHVWLF 9LROHQFH DQG 6H[XDO $VVDXOW 6SHFLOLY IXQG BD\GD/E
UHODWHG WR GRPHVWLF YLROHQFH LQWLPDWH SDUWQHU YLROHQFH D
0&+% WR H[SDQG LWV HIIRUWV WRZDUG YKROHQFGFEUHY 8 R RN RE@J \DMD ¥
VXUYHLOODQFH FDSDFLW\ LQ WKHVH DUHDV DQG ZD\V WR FROODERUD\
VXFK DV IDPLO\ SODQQLQJ DQG WKH SHULQDWDO SURJUDPV WR DVVXU
SUHYHQWLRQ LQIRUPDWLRQ DQG VHUYLFHV DV QHHGNG/W B WRIXIXNQE K®.
GLPLQLVK WKH EUDQFK FRW R IFRR\G WERDIW® GDRIE\WR OO D ER U D W HQMFHIR.
YLROHQFH SUHYHQWLRQ VWUDWHJILHV ZKHUH WKHUH DUH VKDUHG RXV

7+(2)),&( 2) 35,0$5< &$5( $1' 585%/ +($/7+ 2¥&BRPSRVHG RI WKUHH SU
21ILFH Rl 5XUDO +HD OOMIG LEAZBYH BHXKWHD O +RV S LW D/ ():0 HI QL @VIKW\ BULFPIAL
3&2 7KH RYHUDOO JRDOV RARRKI SQRWHDVGWRDO VWDWH DQG ORFDC
RI +DZDLLYV UXUDO DQG PHGLFDOO\ XQGHUVHUYHG SRSXODWLRQV
7KW 7$7( 2)),&( 2) 585%/ +($/7+ 6R6PLQLVWHUVEXMKHO+&RPPXQLWLHV +HI
,QIUDVWUXFWXUH 7UDQV IR WKBWRKQGBHY+WHBKQDMDO DVVLVWDQFH WR F
FRRUGLQDWHY UXUDO KHDOWK UHVRXUFHV DQG DFWLYLWLHV VWDWH?z
RUJDQL]DWLRQV DQG SODQ RUJDQL]JH FRRUGLQDWH LPSOHPHQW DQ
EXLOG FDSDFLW\ LQ UXKID ®25RPPDNQLYVYWWXPHQWDO LQ VXSSRUWLQJ W
WZR VXFFHVVIXO GRFXPHQWDULHV EDVHG RQ 7WKH MR/ALDDOEH WGIL) P -€H
LV DERXW KHDOWK KRSH DQG WKH SRZHU R KR PRXXINGL HQ RZR K& DID IV

H[SORUHV WKH FKDOOHQJHV Rl WKH HGXFDWLRQ V\VWHP LQ +DZDLL C
WR WKRVH FKDOOHQJHV E\ VKRZFDVLQJ WKH L@WSHW\LQH FZRUW RIll R R R/P;
3URMHFW (&+2 WR3WRMHVY®D@SY OLQNV H[SHUW VSHFLDOLVW WHDPV I
FOLQLFLDQV LQ ORFDO FRPPXQLWLHV 3ULPDU\ FDUH FOLQLFLDQV WK
FRPPXQLW\ ZKHUH WKH\ UHFHLYH PHQWRULQJ DQG IHHGEDFN IURP VSI
WKDW SDWLHQWY JHW WKH FDUH WKH\ QHHG

7TKH (', &$5( 585%$/ +263,7$/ )/(;,%,/,7< 3529360 DQG B\OSH/ 585%$/ +263,7$/
,03529(0(17 352*53ERWK +56% IXQGHG ZRUN FORVHO\ ZLWK UXUDO KHI
$FFHVV +RVSLWDOV &$XDDGWURV¥DQH LVVXHV LPSURYLQJ WKH ILQD
SHUIRUPDQFH Rl UXUDO KRVSLWDOV GHYHORSLQJ DQG LPSOHPHQWLQ
WHFKQLFDO DVVLVWDQFH WR UXUDO IDFLOLWLHY RQ WKH LPSOHPHQW
H[FKDQJH DQG RWKHU KHDOWK Z&HR ) P;DSWLRIY /M BIOPRVRDQ G FRQGXFW
&$+V7KHVH PHHWLQJV VHUYH DV DQ LPSRUWDQW YHQXH IRU WUDLQLQ
RUJDQL]DWLRQDO,OHUIRWKDBQFH RIILFH VSRQVRUHG DQG SURYLGHG F
ZLWK ILYH &$+V WR FRQGXFW FRP P XTKHNY QWHHBW VDR N WKVHP BIOWHW V P H Q W
SULRULWL]DWLRQ RI WKH QHHGY DQG OLVWLQJ RI SRVVLEOH VWUDW

7KI85,0$5< &%$5( 2)),&3&2 DGPLQLVWHUV WKH +56$% IXQGHG 3ULPDU\ &D
'HYHORSPHQW JUDQW WR LPSURYH SULPDU\ FDUH VHUYLFH GHOLYHU\
QHHGV Rl XQGHUVHUY RIGHSRSEX DW WHRQRQVLEOH IRU UHVHDUFKLQJ DQ¢
3URIHVVLRQDO 6KRUWDJH $UHDV +36$% DQG OHGLFDOO\ 8QGHUVHUYH:




FXUUHQW GHVLJQDWLRE36ED VWG RYHEHEGRYHU |IHGHUDO SURJUDPYV
%RQXV 3D\PHQW +56$% WUDLQLQJ JUDQWY DQG OHGLFDUH ,QFHQWLYH
FRQWDFW DQG UHVRXUFH IRU WKH IHGHUDO ILQDQFLDO ORDQ DQG VFK
&RUSMFKQLFDO DVVLVWDQFH DQG WUDLQLQJ LV SURYLGHG WR FRPPX
UHFUXLWPHQW DQG UHWHQWLRQ RI KHDQWWK SEDUWMHQHWR/Y ILG MUKWH B A UHRI VR
3ULPDU\ &DUH $VVRFLDWLRQ +DZDLLYV )HGHUDOO\ 4XDOLILHG +HDC
WKH LVODQGYV

., ) 0&+ :RUNIRUFH 'HYHORSPHQW DQG &DSDFLW\

7KH QHHGV DVVHVVPHQW LGHQWLILHG VHYHUDO FULWLFDO D% WX¥\PRI
SRUWLRQ Rl WKH 0&+ 7LWOH 9 DJHQF\ FDSDFLW\ KDV EHHQ ORVW VLQF
SRVLWLRQV HOLPLQDWHG RI ZRUNIRUFH DQG HOLPLQDWLRQ RI VH
0&+ %UDQFK &KLOG :HODIQHMY BHFWDOR® SUHFLSLWDWHG D QXPEHU RI
0&+ H[SHUWLVH ZLWK)4% " WAKH/ DXMW@AHU FULSSOHG ZKHQ 5,)1G HPSOR\H
SODFHG LQWR YDFDQW )+6' SRVLWLRQV RU 3EXPSHG 0RX®LRIUWBE\GR H
QRW KDYH WKH VNLOOV RU H[SHUWLVH IRU WKHVH SRVLWLRQV
2YHU WKH SDVW VL[ \HDUV WKH VWUDLQ RQ WE&E FILWIORQD O JHRFL W DR Q
KDYH EHHQ OHIW YDFDQW GXHR WRORDRGY QR ¥ KRIPWLIOQV VWDII KDRH L
WKRVH SRVLWLRQV ZKLFK )+6' LV DOORZHG WR ILOO VLJQLILFDQW ED
,Q WKH 7LWOH 9 DJHQF\ VXIIHUHG DQ DGGLWLRQDO VHWEDFN ZLWk
RI D QHZ *RYHUQRU DQG FKDQJHK L\Q UH/PIGMWUME UDWLRIY YDFDQF\ Rl WKF
DQG WKH 0&+ %UDIEKFKY%KREFK &KLHI SRVLWLRQ KDV H[SHULHQFHG FRQ
‘KLOH WKH 7LWOH 9 DJHQF\ KDV EHHQ DEOH WR DGG VWDIlI SRVLWLRQ\
KHDOWK DQG WHHQ SUHJQDQF\ SURJUDPV WKHVH SRVLWLRQV KDYH |
FULWLFDO JDSV OHIW E\ VWDIILQJ OR VIVFW RAWHIH WA KHH DDDG W PRLS H HRD UK
DGGHG FRQVLGHUDEOH VWUDLQ WR WKH DGPLQLVWUDWLYH VWDII
*LYHQ WKH FULSSOLQJ LPSDFW Rl WKHVH FKDQJHV 7LWOH 9 PDQDJHP
DJHQF\ RSHUDWLRQV DQG LGHQWLI\ ZD\V WR ZRUN 3VPDUWHU7RQGLFR'
ZDV DIIRUGHG D XQLTXH RSSRUWXQLW\ WR ZRUN ZLWK DQ )R8 I 3Q DWW/
VWUDWHJILF RSHUDWLRQV SODQQLQJ SURFHVV IRU WKH '"HSDUWPHQW F
SURJUDPWK RYHU HPSOR\HHV DQG DQ DQQXDO EXGJHW RI PLOOL
RQH Rl WKH ODUJHVW GLYLVLRQV LQ WKH '2+ WKH VL]H RI D ODUJH FFR
'"HSDUWPHKPWSURMHFW ZDV IXQGHG E\ D JUDQW WR '2+ [URP WKH &HQW
LQIUDVWUXFWXUH EXLOGLQJ DQG78HBMIKPWRFAH QP %R OHPHRMHVY WK
FRUH RSHUDWLRQDO LVVXHYV

e 4XDOLW\ ,QWHJUDWLYH 3URJUDPV WR LPSURYH FURVV SURJUDP FF

e :RUNIRUFH '"HYHORSPHQW

e 3DUWQHUVKLS 'HYHORSPHQW DQG
2SHUDWLRQDO (IIHFWLYHQHVYV

2QH RI WKH ILUVW DFWLYLWLHV UHVXOWLQJ IURP WKH 6WUDW2SV SUR
FROODERUDWLRQ DQG FRRUGLQDWIKRIQPBIFIRQD J+5BD & KRIDUD PY -DQ XD U\
SODQQLQJ DSSURDFK FRPSDUHG WR 'LYLVLRQ PHHWLQJV KHOG LQ SUF
SDUWLFLSDWLRQ IURP DOO VWDDRPRO\GRLFEY YD\ ZRYYHNE@HWD Q JISDWW
ZDV DOVR H[SDQGHG WR EH PRUH LQFOXVLYH Rl FOHULFDO DGPLQLVYV
7KH UHVXOW ZDV D 'LYLVLRQ PHHWLQJ WKDW ZDV RQH RI WKH PRVW IX
PHHWLQUWOHG *¥PBRVVREBOH 3URPRWLQJ /LIHOR QIKKH®D\WIO ¥ XE H B O/OR)




KLJKOLJKW WKH LPSRUWDQFH RI 7LWOH 9 SURJUDPV DQG VWDII \§JROWE
WR VWDQGDUG SUHVHQWDWLRQV DQG XSGDWHV DFWLYLWLHV LQFOXGC
SURJUDPV JDPHV WR WHVW SHRSOHYV NQRZOHGJH DERXW WKH SURJU
SURJUDPV FRXOG EH XVHG WR KHOS DQ DW ULVN SUHJQDQW WHHQ D¢
PLOQXWH YLGHR SUHVHQWDWLRQ LQIRPHUFLDO KRZ )+6' SURXUDPNVGHHRY
VKRZQ DW WKH HQG RI WKH GD\ VKRZFDVLQJ WKH VWDIIVY] FURNDW LPS\K
WKH SUHVHQWDWLRQV UHIOHFWHG WKH NQRZOHGJH JDLQHG IURP WKF
7KH PHHWLQJ DOVR LQFOXGHG D SRLIJQDQW WULEXWH WR WKH IRUPHU
WUDJLFDOO\ NLOOHG LQ D SOD Q&WMUDYHKUMKH. 8 H B YSHRXVRRFDDAULKHG ELQ
EXVLQHVV FDUGV IURP HDFK SURJUDP GLVSOD\ WR NHHS DV D 2UHVRX
7KH OLVVLRQ ,PSRVVLEOH WKHPH ZDV XVHG FUHDWLYHO\ IURP D VHFU}
IRU WKH GD\ IURP D VHFUHW DJHQW DQG WKH ILQDO GHFODUDWKRQH D
FOHDUO\ GHPRQVWUDWHG WKDW WKH 7LWOH 9 ZRUNIRUFH LV WKH JUH
UHVLOLHQFH DQG GHGLFDWLRQ

$QRWKHU VPDOO SURMHFW ZKLFK UHVXOWHG IURP WKH 6WI&DW REW ISULK
'"HYHORSPHQW 7HFKQLFDO $V Vi WIDF B RS RURVXOHL WAKH DZDUG WR DG
DURXQG WKH FRQWLQXLQJ 7LWOH 9 SULRULW\ RQ GHYHORSPHQWDO VF
SDUWLFLSDWHG LQ WKH 7$ FROODERUDWLRQ ZDV LPSURYHG DQG QHZ
3URJUHVV RQ WKH 6WUDW2SV SULRULWLHYV ZDQHG ZKHQ WKH FRQVXOV
SULRULWLHV WRR®!' SRIHFG VKWW UDW2SV DSSURDFK KDG OLPLWHG D
WDLORUHG SULPDULO\ IRU SULYDWH VHFWRU RUJDQL]DW L RQAS ZW\M KWK
OLPLWDWLRQV WKH H[SHULHQFH VWUHQJWKHQHG WKH PDQDJHPHQW V
GLUHFWLRQ IRU WKH 7LWOH 9 DJHQF\

7KH QHZ 7LWOH 9 JXLGDQFH ZLWK LWV JUHDWHU HPSKDVLV RQ LQWHU
EXLOGLQJ DUH EHLQJ XVHG WR UHLQYLJRUDWH HIIRUWV LQ WKH IRXU
QHZ JUDQW JXLGDQFH WR H[SORUH GLIIHUHQW ZD\V Rl ZRUNLQJ RQ WK
7KH 7LWOH 9 DVVHVVPHQW XWLOL]HG VWDIIZ®ILWWR R H PG 'UFR/RX XF
DVVHVVPHQW DZDUH RI WKH FOLPDWH RI *RYHUZKHO P'KWYX D) 63 /WD \U
XVHG H[LVWLQJ UHVRXUFHV LQWHJUDWHG WKH VXEVWDQWLDO DVVHV'
DJHQFLHV XVHG NH\ SDUWQHUVKLSY DQG EXLOW XSRQ RQJRL@U SN
DSSURDFK )+6' ZDV DEOH WR UHGXFH GXSOLFDWLRQ RI DVVHVVPHQW
SULRULWLHV DQG SODQV ZHUH ZHOO DOLJQHG ZLWK LPSRUWDQW SDUV
JRU WKH GHYHORSPHQW RI WKH DQQXDO UHSRUW )+6' FRQYHQHG QHDI
PHHWLQJYV DURXQG WKH SRSXODWLRQ GRPDLQV WR GLVFXVV KRZ WKH
QDWLRQDO DQG VWDWH SHEKRVPNVYERPHRMYXHHDFLOLWDWHG ZLWK C
)),& DQG 0&+ /(1' IDBROWLFLSDQW HYDOXDWLRQV RI WKH VHVVLRQV L
RSSRUWXQLW\ WR OHDUQ PRUH DERXW 'LYLVLRQ SURJUDPIWBXWVLEAG
SHUIRUPDQFH PHDVXUHV E\ GRPDLQ SURYLGHG DQ HIIHFWLYH IUDPHZF
7LWOH 9 ZLOO XVH WKLV SLORW IRUPDW WR FUHDWH DQ LQ KRXVH OHEL
VWDWH SUKRURMHWNQJV ZLOO EH XVHG DV D IRUXP IRU VKDUHG OHDUC
3DUWLFLSDQWY ZLOO KHOS VKDSH WKH WRSLFV DVVLVW ZLWK WUDLC
WKH SULRMVYRNBFHY IURP WKH 0&+ :RUNIRUFH '"HYHORSPHQW &HQWHU
7HFKQLFDO $VVLVWDQFH DZDUG ZLOO EHORGPIEOWR G THHORE WKL MR Y
LQWHJUDWLRQ DQG OHDGHUVKLS GHYHORSPHQV Z4L GQ EMLGHNHZ EOG\
LQIRUPHG VWUDWHJILHYV DQG PHDVXUHV ZLO G KHD VIRWEIH VK DSLHEGH RLKRURR:
0&+ IHOORZ ZLOO DOVR SDUWLFLSDWH $WRLYWXYFHHURPWLY& XY E RE «
EH XVHG WR VXSSRUW IDFLOLWDWH WKH VHVVLRQV

7KURXJK WKH GHYHORSPHQW Rl WKH WUDLQLQJ ,QVWLWXWH )+6' LQWH




GHYHORSPHQW DQG PRQLWRULQJ RI WKH 7LWOH7XH\SDRJSOP Z VOO DW
DQG DSSOLFDWLRQ RI VFLHQFH EDVHG SUDFWLFHY TXDOLW\ LPSURYH
LPSURYH KHDOWK+ RXINLFRPHYSORUH D WHFKQLFDO DVVLVWDQFH UHTXH
7KH 7LWOH 9 DIJHQF\ SURJUDPV DOVR VXSSRUW D VXEVWDQWLDO DRRX%
IHGHUDO JUDQWYV LQFOXGH ZRUNIRUFH GHYHORSPHQW DV D NH\ VWUD!
e ODWHUQDO ,QIDQW (DUO\ &KLOGKRRG +RPH 9LVLWLQJ JUDQW VXSSI
IHWZRUN
e (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\VWHPV JUDQW VXSSRUWYV WU
WRROV DQG SURWRFROV
e +DZDLL OHGLFDUH 5XUDO +RVSLWDO )OH[LELOLW\ 3URJUDP JUDQW
LPSURYHPHQW IRU KHDOWKFDUH SURIHVVLRQDOV DQG RSHUDWURE
$FFHVV +RVSLWDOV
e )DPLO\ 30DQQLQJ VKDUHV UHVRXUFHV IURP WKH 1DWLRQDO )DPLO\
TXDUWHUO\ PHHWLQJV ZHELQDUV DQG FRQIHUHQFH FDOOYV
e 7KH 6WDWH 2IILFH RI 5XUDO +HDOWK VSRQVRUV QXPHURXV WUDLQL
WUDLQLQJ WKDW XWLOL]HY SDUDPHGLFV WR SURYLGH SULPDU\ FD!

0DQ\ SURJUDPV EURNHU WUDLQLQJ UHVRXUFHV IRU '2+ VWDII DQ QG JXDR
DFFHVV WUDLQLQJ GUXJ DQG DOFRKRO ZRUNSODFH YLROHQFH DQG C
FRQGXFW SUHVHQWDWLRQV DERXW KHDOWK WR@EDP% D\G LIQRMOXG B SUF
e )JHWDO $OFRKRO 6SHFWUXP 'LVRUGHUV WUDLQLQJ FRQGXFWHG
¢ *HQHWLFV RIIHUV ZHELQDUV RQ FXUUHQW LVVXHV LQ JHQHWLFV W
e 7KH &KLOG $EXVH DQG 1HJOHFW &%$1 3UHYHQWLRQ SURJUDP FRQGC
SUHYHQW &$1
e 3ULPDU\ &DUH RIILFH FRQGXFWV SUHVHQWDWLRQV URXWLQHO\ RQ
KHDOWK FDUH PHGLFLQH VFKRRIZBUR DHBGR V¥ DY @HIFDWYRQ &RXQF
e :.& VWDI| FRQGXFW EUHDVWIHHGLQJ WUDLQLQJ VHPLQDUV WR FRPF
'LVWULFW +HDOWK 2IILFHV DQG WKH (DUO\ &KLOGKRRG &RPSUHKH(
e 1HLJKERU LVODQG 'LVWULFW +HDOWK 2IILFHV KRVW PRQWKO\ FRQII
KRXUV IRU ERWK '2+ VWDIlI DQG FRPPXQLW\ SURYLGHUYV

3URJUDPV PD\ DOVR VSRQVRU DQQXDO FRQIHUHQFHV IRU SURYLGHUYV
GDWPDPSOHV LQFOXGH
e $QQXDO '2+ 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 6H[XDO 9LROHQFH
e +DZDLL 6WDWH 5XUDO +HDOWK $VVRFLDWLRQ $QQXDO &RQIHUHQFF
e 2UDO +HDOWK WUDFN RI SUHVHQWDWLRQV NH\QRWH VSHDNHU IRU

1HLJKERU ,VODQG 'LVWULFW +HDOWK 2IILFHV DOVR VSRQVRU FRPPXQL
UHGXFLQJ VXEVWDQFH XVH@XHUQD SOHJIJOL@BUHQ ZLWK 6SHFLDO +HD(
VSHDNHUV DW VWDIl PHHWLQJ RQ FXUUHQW WRSLFV RI LQWHUHVW

,,) )DPLO\ &RQVXPHU 3DUWQHUVKLS

7KH +DZDLL 7LWOH 9 DJHQF\ ZRUNV LQ SDUWQHUVKKH KNG IRPEOEZBY L
9RLFHV ZDV SDUW RI WKH )+6"' OHDGHUVKLS WHDP UHVSRQVLEOH IRU \
SULRULW\ LVVXHVY DQG SHUIRUPDQFH PHDVXUHV GHYHORSLQJ WKH 7L
SULRULWLHYV

)DPLO\ OHDGHUV SDUWQHUV RI GLYHUVH HWKQLFLWLHYV SDUWLFLSDW|
WR )+6' SURJUDPV LQFOXGLQJ




&KLOG $EXVH 3UHYHQWLRQ 30DQQLQJ &RXQFLO

JHWDO $OFRKRO 6SHFWUXP 'LVRUGHUV 7DVN )RUFH
+DZDLL (DUO\ ,QWHUYHQWLRQ &RRUGLQDWLQJ &RXQFLO
+DZDLL ODWHUQDO DQG ,QIDQW +HDOWK &ROODERUDWLYH
1HZERUQ +HDULQJ 6FUHHQLQJ $GYLVRU\ &RPPLWWHH
1HZERUQ OHWDEROLF 6FUHHQLQJ $GYLVRU\ &RPPLWWHH
6WDWH 6\WWHPLF ,PSURYHPHQW 30DQ IRU 3DUW &
"HVWHUQ 6WDWHV *HQHWLF 6HUYLFHV &ROODERUDWLYH

)DPLO\ OHDGHUVY DOVR SDUWLFLSDWH DV LOQWHUYLHZ SDQHO PHPEHU"

7KLV \HDU DIWHU D WKUHH \HDU HIIRUW +RXVH %LOO $FW EHFD
DW WKH ELOO VLJQLQJKEH WHKH WRYNUQRW LQVXUDQFH FRYHUDJH RI PHG
WUHDWPHQW IRU RURIDFLDO DQRPDOLHV )RB LLA) GLXYI SR \R X Y & H DL
DW OHJLVODWLYH KHDULQJV DXQ@& ®H BWMIN BREG PGMREPFO SDUWQH U\
&RXQFLO RQ 'HYHORSPHQWDO 'LVDELOLWLHVY PHQWRUHG WKH LQIRUP
OHJLVODWLYH SURFHVV 7KURXJK WKLV DGYRFDF\ HIIRUW IDPLO\ OHL
VXFK DV WKH &R &KDLU IRU WKH +DZDLL (DUO\ ,QWHUYHQWLRQ &RRUGL
LQFRUSRUDWHG )DPLO\ 9RLFHV Rl +DZDLL QRQ SURILW ERDUG RI GLU|
$QRWKHU H[DPSOH RI IDPLO\ SDUWQHUVKLS OHDGHUVKLS GHYHORSPH
&DUH DQG 5XUDO +HDXBWEK+ 2¥&ERQWUDFWLQJ ZLWK ORFDO IDPLO\ VHU"
/HDGHUVKLS 7UDLQKQY R\ EWOHMME HUVKLS SURJUDP LV GHVLJQHG WR
DQG WKHLU FRPPXQLWLHV DQG H[SDQG SDUHQWV Y FOI DIELWV FRERDW.

DQG WKH QH[W JURXS ZLOGH ISURYURPZQOO H[SDQG WR LQFOXGH
*UDGXDWHV ZHUH UHTXLUHG WR DWWHQG DOO ZHHN WUDLQLQJ VHV
WKHLU SHUVR GBI BDYY)RE DQG '2+ SURJUDPV VXSSRUWHG WKLV HIIR

v ) +HDOWK 5HIRUP

7KH 7LWOH 9 DJHQF\ FRQWLQXHV WR ZRUN RQ DGYDQFLQJ WKH LPSOHF
ORVW +DZDLL 7LWOH 9 SURJUDPV WKDW SURYLGH GLUHFW DQG HQDEC
VHUYHG WR DFFHVV WKH +DZDLL +HDOWK &RQQHFW R UKW R BI DR O(Q FIKRDA
IXOO FRPSOHPHQW RI VWDII WR DVVLVW FRQVXPHUV ZLWK HQUROOPHQ
7KH 2I1ILFH RI 3ULPDU\ &DUH DQG 5XUDO +HDOWK 23&5+ ZDV DOVR LQV
FULWLFDO DFFHVV KRVSLWDOV &$+ WR FRPSOHWH FRPPXQLW\ KHDOW
KRVSLWDOV ZHUH QRW UHTXLUHG WR FRQGXFW WKH DVVHVVPHQWV X
7$ WUDLQLQJ DQG IDFLOLWDWLRQ IRU FRPPXQLW\ PHHWLQJV TXDQ\
ILQDO URBRWE¥5+ DOVR SURYLGHG 7$ DQG VXSSRUW WR WKH +HDOWK
UHSUHVHQWYV +DZDLLYV ODUJH KRVSLWDOV DV WKH YV K EDIWH G RR L)
IURP WKH &$+ &+1$V ZHUH LQFRUSRUD V$I0& R QY8R 5W KIHQ 6 RTWK B U1 BLW O+
SDUWLFLSDWHG LQ WKH &+1$ ERWK FRPPXQLW\ DQG WRSLF IREFXVHG P
7KHVH &+1%$ PHHWLQJV EURXJKW WRJHWKHU GLYHUVH VWDNHKR O G HKILM
UHSUHVHQWY WKH VWDUW RI FRPPXQLW\ FRQYHUVDWLRQV DQG FROOD
Rl +HDOWKYIV IXWXUH 6WDWH +HDOWK ,PSURYHPHQW 30DQ

7KH FRPPXQLW\ LQSXW IURP WKH VWDWH DQG &$+ &+1$V ZHUH LQFRUS
WR DVVXUH EURDG FRAPXQLOMN]LQSXWKH UHVXOWYV RI WKH &+1$ SURFHV
RQ FRPPXQLWLHVY WR SDUWLFLSDWH LQ DQRWKHU DVVHVVPHQW SURF




KHDOWK LPSURYHPHQW HIIRUWYV
+LVWRULFDOO\ +DZDLL KDV KDG D ODUJH SURSRUWLRQ RI LWV SRSXO
RI WKH BUHSDLG +HDOWEKFSDUHTPAWHY HPSOR\HUV WR SURYLGH D .
ZRUNLQJ DW OHDVW KRXUV D ZHHN IRU DW OHDVW IRXU VWUBHIRWZZ
PDQGDWHYV D IDLUO\ JHQHURXV VHW RI| EHKQAMIIWWY WKWOHPKX DWHBIF\$V B
EHHQ ZRUNLQJ ZLWK VWDNHKROGHUV WR FODULI\ WKH H[SDQGHG EHQI
SURYLGHUV DQG DVVXUH DFFHVV WR FDUH
8QGHU $&%$ +DZDLLYV HQUROOPHQW VXFFHVV ZDV DFKLHYHG ZLWK OH!
PLIUDQWY XQGHU WKH &RPSDFW RI )UHH $VVRFLDWLRQ &2)$ 3DFLILF
HOQOWLWOHRHOMWSRSXODWLRQV PD\ EH XQIDPLOLDU ZLWK WKH FRQFHSW
VHUYLFHV LV D FKDOPRIQU R IVWHHVHEZIKCGM QHZ 7LWOH 9 QDWLRQDO SHUI
DVVXUH WKH 0&+ SRSXODWLRQ LV DEOH WR DFFHVV SUHYHQWKWYHYBRG
PHDVXUHVY DGGUHVYV WKH SRSXODWLRQ GRPDLQV IRU ZRPHEHH WMKHGE A
WKHVH UHVSHFWLYH GRPDLQV IRU VWUDWHIJLHY SODQV DQG DFWLYL!
&XUUHQWO\ +DZDLL KDV WKUHH $&2 OLNH RUJDQL]DWLRQV

4XHHQV &OLQLFDOO\ ,QWHJUDWHG 3URYLGHU 1HWZRUN 4&,31

+DZDLL +HDOWK 3DUWQHUV ++3

$FFRXQWDEOH 5XUDO +HDOWK &DUH $OOLDQFH RI 5XUDO 2DKX

,Q WKH IXWXUH )+6' LQWHQGY WR VKDUH WKH QHZ 7LWOH 9 SULRULWLF
SDUWQH$ERUSARXOG IRU LQVWDQFH IRFXV WKHLU SK\VLFLDQ LQFHQW
UHODWHG WR SUHYHQWLYH KHDOWK ZHOOQHVV YLVLWV

') (PHUJLQJ ,VVXHYV

$'9(56( &+,/'+22" (;3(5,(1&(6

$GYHUVH &KLOGKRRG ([SHULHQFHV $&(V LV JBGCGLUMVIRQH DIWWHQ S|
OLIHFRXUVH DSSURRBREY IWMRFROMRFBWKFRQRPLF KDUGVKLS GLYRUFH VHS
SDUHQW SDUHQW VHUYHG WLPH LQ MDLO ZLWQHVV WR GRPHVWLF YL
ZKR ZDV PHQWDOO\ LOO RU VXLFLGDO OLYHG ZLWK VRPHRQH ZLWK DO
HWKQLFLW\ DQG RMXGILHWREDIRWWKRZQ WKDW $&(V LPSDFW FKLOGUHQ!
&KLOGUHQ ZKR H[SHULHQFH $&(V DUH PRUH OLNHO\ WR KDYH OHDUQLC

'DWD IURP WKH 1DWLRQDO 6XUYH\ RI &KLOGUHQYV +HDOWK IRU F
FKLOGUHQ KDYH RQH DGYHUVH IDPLO\ H[SHULHQFH DQG KDYH WZF
DW OHDVW RQH DGYHUKKVHW HNMSHEPSBSQBBEOH WR QDWLRQZLGH UDWHYV

)RU +DZDLL JURXSV ZLWK JUHDWHU SURSRUWLRQV RI FKLOGUHQ ZLWKk
LQFRPH DQG VSHFLDO QHHGV

e 7KH SURSRUWLRQ ZLWK WZR RU PRUH DGYHUVH H[SHULHQFHV ZDV

JHGHUDO 3RYHUW\ /HYHO )3/ DQG )3/ FRPSD

e 7KH SURSRUWLRQ ZLWK WZR RU PRUH DGYHUVH H[SHULHQFHV ZDV

FDUH QHHGV &6+&1 FRPSDUHG ZLWK QRQ &6+&1
e 7KH SURSRUWLRQ ZLWK WZR RU PRUH DGYHUVH H[SHULHQFHYV ZDV
EHKDYLRUDO RU GHYHORSPHQWDO LVVXHYV FRPSDUHG ZLWK

&6+&1




,QIRUPDWLRQ RQ $&(V DQG HDUO\ EUDLQ GHYHORSPHQW KDV EHHQ SU
ZLWK SHGLDWULFLDQV HDUO\ FKLOGKRRG FRPPXQLW\ DQG +3ZADAR WL
UHVLOLHQFH SURWHFWLYH IDFWRUV DQG ZHOO EHLQJ IRU FKLOGUM®Q
FKLOG KHDOWK SRSXODWLRQ GRPDLQ WKH )+6' ZRUN WR SUHYHQW FK
VFUHHQLQJ DQG GHYHORSPHQW ZLWK DSSURSULDWH IROORZ XS FRQ

6RXUFHMWLRQDO 6XUYH\ RI &KLOGUHQYV +HDOWK $PHULFDQ ¢
([SHULHQFHV DQG WKH /LIHORQJ &RQVHTXHQFHYVY RI 7TUDXPD’

) 3XEOLF ,QSXW

$ VHW RI KDQGRXWV RQ 7LWOH 9 ZDV GHYHORSHG WR VKDUH WKH ILQG
FROOHFW SXEOLF LQSXW VHH 6XSSRUWLQJ 'RFXPHQWY 7KH KDQGRXYV
e 2QH SDJH )DFW 6KHHW GHVFULELQJ 7LWOH 9 LQFOXGLQJ D OLQN W

e 6XPPDU\ WDEOH RI QHHGYV DVVHVVPHQW LVVXHV ILQDO SULRULWL

e *UDSKLF RI 7/LWOH 9 SULRULWLHY DORQJ WKH OLIH FRXUVH

)+6' VWDII SUHVHQWHG LQIRUPDWLRQ RQ WKH 7LWOH 9 QHHGYV DVVHV\
LQFOXGLQJ WKH +HDOWK DQG (DUO\ &KLOGKRRG &RPPLWWHH +DZDLL
&KLOGKRRG $FWLRQ 6WUDWHJI\ 2Q WUDFN +HDOWK DQG '"HYHORSPHQW
(GXFDWLRQ ODVWHUTYV 6HPLQDU RQ ,VVXHV DQG 7UHQGV LQ (DUO\ &KL
PHHWLQJ ZLWK SDUHQW DQG SURIHVVLRQDO FR FKDLUV IURP DOO LVO
6FKRROV FRDOLWLRQ RI SXEOLF SULYDWH DJHQFLHY LQGLYLGXDOV V
ODXL 'RPHVWLF 9LROHQEWDIDBOVVRUWRFXPHQWHG FRPPHQWY DW SUHVLI

*HQHUDOO\ FRPPHQWV WKXV IDU KDYH H[SUHVVHG DSSUHFLDWLRQ IRL
IRU WKH QHZ RQJREGP SHQRVLRQ MWWHDV RI FRQFHUQ LQFOXGHG
e (OLPLQDWLRQ RI PHQWDO KHDOWK VHUYLFHV IRU DGROHVFHQWV R
e 8RQQHFWLQJ EHKDYLRUDO KHDOWK WR DGROHVFHQWYV RXWVLGH R
e 6PRNLQJ DQG GUXJ DQG DOFRKRO WUHDWPHQW DQG SUHYHQWLRQ
e 3UHYHQW UHGXFH HQG GRPHVWLF YLROHQFH ZKLFK LV SDUW RI SU
e QWHUJHQHUDWLRQDO KHDOWK RYHU WKH ZKROH OLIHVSDQ 0DQ\ R

e 7THHQ SUHJQDQF\ FKLOG FULE GHDWK FKLOGUHQ ERUQ SUHPDWXUH

e SHGXFLQJ REHVLW\ LQ \RXQJ FKLOGUHQ EHIRUH WKH\ EHFRPH DGRC(

$ UHSRUW RI WKH RQOLQH VXUYH\ UHVXOWYV DV RI DUH LQ WKH 6X
JROORZLQJ VXEPLVVLRQ RI WKH 7LWOH 9 DSSOLFDWLRQ WR WKH IHGHL
9 DSSOLFDWLRQ RQ WKH '2+ ZHEVLWH ZLWk6D XXQQ HDOXVIRQ SRRW S\EE WK
LQIRUPDWLRQ DERXW WKH 7LWOH 9 DSSOLFDWLRQ DQG VXUYH\ OLQN




3XEOLF LQSXW FRPPHQWY DUH EHLQJ XVHG WR UHILQH WKH 7LWOH 9 C

,,) T7HFKQLFDO $VVLVWDQFH

$V QRWHG LQ 6XEVHFWLRQ ,, ) 0&+ :RUNIRUFH '"HYHORSPHQW 7LWOH
VXSSRUW SLORWLQJ D /HDGHUVKLS 7UD$Q LDJEG,IQVMRMDONHS$ | B H TKHR/INV
DV D VXJJHVWLRQ IRU +DZDLL V $XJXVW JUDQW UHYLHZ PHHWLQ

+DzZDLL KDV EHHQ UHTXHVWLQJ D 7LWOH 9 RYHUYLHZ SUHVHQWDWLRQ
SURFHVV IRU D QXPBHWRHMHDUADZDLL ZDV SOHDVHG WKDW WKH YLGHF
/LX ZDV RITHUHG EXW ZRXOG DOVR DSSUHFLDWH DQ LQ SHUVRQ SUHVI

7KH 7LWOH 9 JUDQW UHYLHZ SURYLGHV D JUHDW RSSRUWXQLW\ WR VW
+DZDLL 7LWOH 9 DIJHQF\ DQG ZL WD R & UL MWHHIQLIHZ \B DU QHRPAHDIKCHVWXG
DQQXDO UHSRUW LV GHYHORSHG ZLWK FRQWULEXWLRQV IURP QXPHUR;
SDUWLFLSDQWY DUH LQYLWHG WR DWWHQG WKH IHGHUDO JUDQW UHYL
LQ SHUOMR® RI RXU HIWHUQDO SDUWQHUV DWWHQG WK H) 4564 YLRIZWRLD M B ¢
LQSXW RQ WKH YDOXDEOH LQIRUPDWLRQ SUHVHQWHG UHJDUGLQJ WKF

$Q RYHUYLHZ ZRXOG SURYLGH HVVHQWLDO EDFNJURXQG RULHQWDWLR
DV D ILHOG LQ SXEOLF KHDOWK LQWURGXFH WKH 0&+ %XUHDX DQG WI
0&+ KHD@WHKIYLHZ RI WKH NH\ FRPSRQHQWYV RI WKH QHZ JUDQW JXLGDGQ
VWDII DSSUHFLDWH WKH XWLOLW\ RI WKEUIHVRQWDWILRQ W KPL @MH WR S
$0&+3 FRQIHUHQFH WKLV \HDU ZRXOG EH DSSUHFLDWHG

,W PD\ DOVR EH KHOSIXO IRU 5HYLHZHUW WKIHPOEUR®% XB WD R QVR/ S HDFIKGH
JUDQW WR EH UHYLHZHG VR SDUWLFLSDQWY KDYH D FOHDU XQGHUVWI
LPSURYH UHSRUWLQJ QH[W \HDU




.., %XGJHW 1DUUDWLYH

———————————————————
%XGIJHWHG ([SHQGHG %XGJHWHG ([SHQGHC

JHGHUDO $OORFDWLRQ

B8QREOLJDWHG %DODQFH

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGYV

7TRWDO

%XGJHWHG ([SHQGHG % XGJHWHG ([SHQGH

JHGHUDO $OORFDWLRQ
8QREOLJDWHG %DODQFH
6WDWH )XQGV

/IRFDO )XQGV

2WKHU )XQGV

3URJUDP )XQGV
6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO

'XH WR OLPLWDWLRQV LQ 79,6 WKLV \HDU 6WDWHYV DUH QRW DEOH WR
/ILQHOWDWHY DUH HQFRXUDJHG WR SURYLGH WKLV LQIRUPDWLRQ LQ




%XGJIJHWHG ([SHQGHG
YJHGHUDO $OORFDWLRQ
8QREOLJDWHG %DODQFH
6WDWH )XQGV
/IRFDO )XQGYV
2WKHU )XQGYV
BURJUDP )XQGV
6XE7RWDO
2WKHU )HGHUDO )XQGV

7TRWDO

vy 3 ([SHQGLWXUHV

(;3(1',785(6
6LIJQLILFDQW %XGJHW 9DULDWLRQV *+ JRUP )LVFDO <HDU
\WHP)HGHUDO $ODRFBWWREODWHG DZDUG IRU WKH ILVFDO \HDU 7LV
KRZHYHU WKH DFWXDO DPRXQW DZDUGHG WR WKH 6WDWH LQ
\WHP (®UPDUN IRU 3UHYHQWLYH DQG 3UKRDDFRPOQW BEXEG EZHKWE GUHQWK I
\HDU ZDV KRZHYHU WKH DPRXQW DFWXDOO\ H[SHQGHG ZHLW
YDULDQFH LV SULPDULO\ GXH WR VDODU\ DQG | WIKQJ HDEH QH HHD O WK LE:
3)+6'° GLG QRW ILOO YDFDQW 7LWOH 9 IXQGHG SRVLWLRQV WR HQVXU
EHQHILW DQG RSHUDWLQJ FRVWV LQ IHGHUDO ILVFDO \HDU
\WHP @UPDUN IRU &KLOGUHQ ZLWK 6S FFLDIOH+H DO W E X®IHW HEGHGY 1LV
WKLV FDWHJRU\ D VXP RI ZDB\WDPWRWQBQH[SIBEBMB WKH )+6' GL
IXQGHG SRVLWLRQV WR HQVXUH WKDW WKHUH ZHUH VXIILFLHQW JUDQ\
WHP & 7LWOH 9 $GPLOHNEXNBWWHR@RPRXQW IRU WKLY FDWHJRU\ LQ
DFWXDO DPRXQW H[SH@EHGHWO\ RQO\ WKH VDODU\ DQG IULQJH EHQ!
$GPLQLVWUDWLYH 2I1ILFHU SRVLWLRQ IRU )+6' LV EHLQJ FRQV L GHUWHIG
\HDU 7LWOH 9 EXGJHW KDG RULJLQDOO\ GHVLJQDWHG WZR SRVLWL
\WHP8QREOLJDWHG/ RHDOBPWRBO H[SHQGLWXUHV RI IRU WKH FDWFH
KLIKHU WKDQ WKH EXGJHWHG DPRXQW LQ ILVFDO \HDU EHFDXVH ZH
EDODQFHV LQ ILVFDO \HDU GRKHH BVRD WHHT XKHRZM Y B W LR QRYLGHG WKH )
IRU PDWHUQDO DQG FKLOG KHDOWK VHUYLFHV GXH WR VHTXHVW
WHP2WKHU )XIXGVEXGIHWHG DPRXQW LQ ILVFDO \HDU IRU WKH FDW
\HDU DQG WKH DFWXDO H[SHQGLWXUHV DPRXQWH®LWRGHFUHDVBHF
WKH HOLPLQDWLRQ RI WKH &KLOG 'HDWK 5HYLHZ &RRUGLQDWRU SRVL'




6RFLDO 6HUYLFHV 'LYLVLRQYV LQDELOLW\ WR FRQWLQXH SURYLGLQJ |

MWHP3URJUDP . QFRPHDPRXQW EXGJHWHG IRU WKLV FDWHJRU\ LQ ILVFD(

DPRXQW DFWXDOO\ H[SHQGHIGHZ®PYWLPDU\ UHDVRQ IRU WKH YDULDQFH L\
FHQWHUYV VS HBHMHD XH/GIURP WKH FLIDUHWWH WD[HV D UBF 6 RS@WIILW HX

WKH WD[ UDWH LQFUHDVHG IURP WBVHG BQ UWKIH QX R ®HH R RA
ILVFDO \HDU LW ZzDV HVWLPDWHG WKDW WKH LQFUHDVH LQ WKH WI
PLOOLRQ LQ ILVEQMMFMWXDDOLW\ KRZHYHU WKH WRWDO UHYHQXHV FROC(

PLOOLRQ DQG WKH DPRXQW H[FKAOHG& ZXDWM-OL]HPYOVKHREORPPXQLW\
IXQG WR UHLPEXUVH )4+&V IRU XQLQVXUHG XQGHULQVXUHG SULPDU\ F
KHDOWK FDUH DQG GHQWDO WUHDWPHQW VHUYLFHYV

vy % % XGIHW

% 8"'*(7

7KH 6WDWHYTV PDLQWHQDQFH RI HIIRUW OHYHO IURP LV DQ
7KHUH DUH QR FRQWLQXDWLRQ IXQGLQJ IRU VSHFLDO SURMH

\HDU

6LIQLILFDQW %XGJHW 9DU)IDWWIDROQ¥HD YRUP

MWHPYHGHUDO $O0ODKRFBWIGRHP@ DO $OORFDWLRQ™ FDWHJRU\ IRU ILVFEEG \F

JHGHUDO $OORFDWLRQ DPRXQW EHLQJ XVHG IRU WKH ILVFDO \HDU
7LWOH 9 JUDQW DZDUG IRU ILVFDO \HDU

MWHP FRUPDUNV IRU 3UHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ

$GPLQLVWUDWANMVRRVKHVQHZ EXGJHW JXLGDQFH UHTXLUHPHQWYV IRU

SHUFHQWDJHV HDUPDUNHG IRU SUHYHQWLYH DQG SULPDU\ FDUH IRU F
7LWOH 9 DGPLQLVWUDWLYH PRUWA[ XS/HHE MHK@! HHZLYRIWEP D ZKLFK UHS
QR ORQJHU UHTXLUHV WKH EXGJH V§ FRRVIGLRU03$ ®RBIM WW/RIHDQWL R @ H U H
EXGJHW IRU ILVFDO \HDU ZKLFK UHVXOWHG LQ YDULDQFHV ZRKHK FF
EXGJHW KRZHYHU LV LQ FRPSOLDQFH ZLWK WKH UHTXLUHG SHI

1XPHURXV LQFRQVLVWHQFLHV LQ WKH QHZ )RUPRU H[DPB3QGE R@EDRHPEH
ZRXOG QRW DOORZ XV WR HQWHU WKH 7LWOH 9 8QREOLJDWHG %DODQF
5DWKHU WKLV LQIRUPDWLRQ KDREQW R GIHEBD@WCHRANG* UQWWR WACHVH IR U\ F
HUURU PHVVDJHV

JXUWKHU RXU XQGHUVWDQGLQJ LV WKDW WKH EXGJHW FDWHJRU\ 3300
IRUDGXOWYV KRZHYHU WKLV FDWHJRU\ LV QRW LQFOXGHG DV D VXEFI

MWHPBQREOLIJDWHG/ KA DEGVWQRERDWHG XQREOLJDWHG EDODQFH IURP WKH

DSSOLFDWLRQ ZDV LQ FRPSDULVRQ ZLWK WKH HVWLPDWHG XQR
7KH LQFUHDVH LQ WKH XQREOLJDWHG EDODQFH LV GXH WR)RWKH[DPSO
YDFDQW 7LWOH 9 IXQGHG SRVLWLRQV DUH EHLQJ OHIW XQILOOHG WR H
I[ULQJH EHQHILW DQG RSHUDWLQJ FRVWV LQ IHGHUDO ILVFDO \HDU

MWHP6WDWH 0&+ VYK@GGADWHJIRU\ 36 WDWH 0&+ )XQGV™ KDV LQRUHNMVBOG b




LV SULPDU\ GXH WR WKH

LQ ILVFDO \HBH LQFUHDVH RI
LQ 6WDWH IXQGV IRU WKH +DZDLL +RPH 9LVLWLQJ 1HWZRUN 3U

WHP3URJUDP . QFRPHDWHJIRU\ 33URJUDP ,QFRPH” KDV GHFUHDVHG IUR
LQ ILVFDO \HBEUV GHFUHDVH LV SULPDULO\ GXH WR WKH GHOH

6SHFLDO )XQGV IRU WKH KRPH YLVLWLQJ SURJUDP

MWHP2WKHU JHGHUD®HXKDGWHIR U\ 2 2WKHU )HGHUDO )XQGV™ KDV LQFUHI
LQ ILVFDO \HDU DQ LOQOFUHDVYWMRUHDVH LV SULPDUL

WR
$IIRUGDEOH &DUH $FW ODWHUQDO ,QIDQW DQG (DUO\ &KLOGK




,9 7LWOH 9 OHGLFDLG ,$$ 028
7KH 7LWOH 9 OHGLFDLG ,$%$ 028 LV XSORDGHG+BV2D 8HGLOHLWROMKLYV V



https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=DHS-DOH%20Medicaid%20MOA%206-8-15.pdf&AppFormUniqueId=f06b7cad-461f-4365-af81-387d9af7ddbc

9 6XSSRUWLQJ 'RFXPHQWYV

7KH IROORZLQJ VXSSRUWLQJ GRFXPHQWY KDYH EHHQ SURYLGHG WR V>
6XSSRUWLQJ 'RFXPEHE@WURILOHVB BF SGI

6XSSRUWLQJ 'RFXPAQWRJIUDPV SGI

6XSSRUWLQJ 'RFXPHEQ@QWF LQSXW GRFXPHQWY DQG VXUYH\ SGI

6XSSRUWLQJ 'RFXPHQ@QWF LQSXW VXUYH\ UHSRUW SGI



https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=FHSD_Profiles_2014_c_f73eb3b2-35e8-4b26-95fb-82092bdf7f6b.pdf&AppFormUniqueId=f06b7cad-461f-4365-af81-387d9af7ddbc
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=FHSD%20programs%207-7-15_be18f030-e6e5-48a8-8930-0d230ba999d7.pdf&AppFormUniqueId=f06b7cad-461f-4365-af81-387d9af7ddbc
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=Public%20input%20documents%20and%20survey_f0b7e4f1-4689-48d1-a08c-b9a4b62a0bc3.pdf&AppFormUniqueId=f06b7cad-461f-4365-af81-387d9af7ddbc
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?fileName=Public%20input%20survey%20report_ce4be051-6321-4b72-a2a0-1fd3133e9609.pdf&AppFormUniqueId=f06b7cad-461f-4365-af81-387d9af7ddbc

9, $SSHQGL]

7KLV SDJH LV LQWHQWLRQDOO\ OHIW EODQN




YRUP
0&+ %XGJHW ([SHQGLWXUH 'HWDLOV

6WDWH +DZDLL

)< $SSOLFDWLRQ< $QQXDO 5HSRU’
%XGIJHWHG (ISHQGHG

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

5HIHUHQFHG LWHPV RQ WKH $SSOLFDWLRQ )DFH
6KHHW >6) @ DSSO\ RQO\ WR WKH $SSOLFDWLRQ
<HDU

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

812%/,*$7(" %$/$1&(

,WHP E RI 6)

67$7( 0&+ )81'6

,WHP F RI 6)

/2&$/ 0&+ )81'6

,WHP G RI 6)

27+(5)81'6

JWHP H RI 6)

352*5$0 ,1&20(

JWHP | RI 6)

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

/JLQHV WKURXJK

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

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

6DPH DV LWHP J RI 6)
27+(5 )('(5%/)81'6
30HDVH UHIHU WR WKH QH[W SDJH WR YLHZ WKH OLVW RI 2WKHU )HGHU
27+(5 )('(5%/ )81'6
6XEWRWDO RI DOO IXQGV XQGHU LWHP

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




)< $QQXDO 5HSRUW %XG

Y('(5$/ $//2&$7,21
$ 3UHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ
% &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
& 7LWOH 9 $GPLQLVWUDWLYH &RVWYV

812%/,*$7(" %$/$1&(

67$7( 0&+ )81'6

/2&$/ 0&+ )81'6

27+(5 )81'6

352*5%$0 ,1&20(

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

)< $SSOLFDWLRQ
%XGJIJHWHG

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

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV

'++6 ! $GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHYV
$&) ! &RPPXQLW\ %DVHG &KLOG $EXVH
BUHYHQWLRQ 3URJUDP &%&$3

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV

'++6 | $GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHV
$&) ! BWDWH 3HUVRQDO 5HVSRQVLELOLW\
(GXFDWLRQ 3URJUDP 35(3

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV

'++6 ! $GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHYV
$&) ! 6WDWH $EVWLQHQFH (GXFDWLRQ *UDQW
3URJUDP

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 ! &HQWHUV IRU 'LVHDVH &RQWURO DQG
BUHYHQWLRQ &'& ! %DVLF 6FUHHQLQJ 6XUYH\
%66

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 | &HQWHUV IRU 'LVHDVH &RQWURO DQG
BUHYHQWLRQ &'& ! 3UHJQDQF\ 5LVN
$VVHVVPHQW ORQLWRULQJ 6\WWHP 35$06

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 ! &8HQWHUV IRU 'LVHDVH &RQWURO DQG
BUHYHQWLRQ &'& ! BUHYHQWLYH +HDOWK DQG
+HDOWK 6HUYLFHV %ORFN *UDQW

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 | &HQWHUV IRU 'LVHDVH &RQWURO DQG
BUHYHQWLRQ &'& ! 5DSH 3UHYHQWLRQ DQG




(GXFDWLRQ 53( 3URJUDP

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 ! +HDOWK 5HVRXUFHVY DQG 6HUYLFHV
$GPLQLVWUDWLRQ +56% ! $&%$ ODWHUQDO ,QIDQW
DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 3URJUDP

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 ! +HDOWK 5HVRXUFHYV DQG 6HUYLFHYV
$GPLQLVWUDWLRQ +56% ! (DUO\ &KLOGKRRG
&RPSUHKHQVLYH 6\VWIXR\D G(l1&&B

+HDOWK 7KURXJK ,QWHJUDWLRQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHYV
'++6 ! +HDOWK 5HVRXUFHY DQG 6HUYLFHV
$GPLQLVWUDWLRQ +56% ! *HQHWLF 6HUYLFHYV
SURMHFW

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

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 ! +HDOWK 5HVRXUFHV DQG 6HUYLFHV
$GPLQLVWUDWLRQ +56% ! 8QLYHUVDO 1HZERUQ
+HDULQJ 6FUHHQLQJ DQG ,QWHUYHQWLRQ

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
"++6 ! 21ILFH Rl 3BRSXODWLRQ $IIDLUV 23$ !
7LWOH ; )DPLO\ 30DQQLQJ

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

86 HSDUWPHQW RI (GXFDWLRQ ! 2IILFH RI 6SHFLDO
(GXFDWLRQ 3URJUDPV ! (DUO\ ,GHQWLILFDWLRQ DQG
S, QWHUYHQWLRQ ,QIDQWYV 7TRGGOHUV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 ! +HDOWK 5HVRXUFHVY DQG 6HUYLFHYV
$GPLQLVWUDWLRQ +56% ! 6WDWH 2IILFH RI 5XUD

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
'++6 ! +HDOWK 5HVRXUFHY DQG 6HUYLFHV
$GPLQLVWUDWLRQ +56% ! 5XUDO +RVSLWDO )OHJL

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHYV
'++6 ! +HDOWK 5HVRXUFHVY DQG 6HUYLFHV
$GPLQLVWUDWLRQ +56% ! 6PDOO 5XUDO +RVSLWD

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHYV
'++6 ! +HDOWK 5HVRXUFHYVY DQG 6HUYLFHYV
$GPLQLVWUDWLRQ +56% ! 6WDWH 3ULPDU\ &DUH 2




JRUP 1RWHV )RU )RUP

3/($6( 1RWH W KSIVR BACKH DW H @ RED@DWWF W UH 3UHYLRXV 7LWOH 9 IXQGV )RU WK
XQREOLJDWHG IXQGYV DUH DFWXDOO\ 7LWOH 9 IXQGV IURP WKH SULRU \HDUT

$QQXDO 5HSRUW ([SHQGHG 7KH XQREOLJDWHG IXQGV WKDW DUH7EWD®J
WKDW ZHUH H[SHQGHG IURP WKH SULRU WHPYWKHU D8 &HMDEHBERQW M IR U\ 22 W |
)XQGV" KDV LQFUHDVHG IURP LQ ILVFDO \HDU W R LQ ILV
7KLV LQFUHDVH LV SULPDULO\ GXH WR D QHZ $IIRUGDEOH &DUH $FW
3URJUDP ([SDQVLRQ *UDQW

JLHOG /HYHO 1RWHV IRU )RUP
)LHOG 1DPH )((58/ $//2&%$7,21
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
7KH 3)HGHUDO $OORFDWLRQ  FDWHJRU\ IRU ILVFRI® )HGHUD O BRRORFWN
EHLQJ XVHG IRU WKH ILVFDO \HDU 7LWOH 9 JUDQW DSSOLFDWLRQ
ILVFDO \HDU

J)LHOG 1DPH JHGHUDO $0 O RFDMYLHRIW SYH DQG 3ULPDU\ &DUH |
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
,WHP  $D&PDUNV IRU 3UHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ
$GPLQLVWUDWLY WVRBRVKHW QHZ EXGJHW JXLGDQFH UHTXLUHPHQWYV IRU
SHUFHQWDJHY HDUPDUNHG IRU SUHYHQWLYH DQG SULPDU\ FDUH IRU
7LWOH 9 DGPLQLVWUDWLYH BRVYW\DPEBYOH E WHKG QBEZLMWHIP D ZKLFK UH
QR ORQJHU UHTXLUHV WKH EXGJHW FRWEHIRIO\ 2 DEAVLQQUW WHIQWNL Z® U
EXGJHW IRU ILVFDO \HDU ZKLFK UHVXOWHG LQ YDULDQFHV ZKHD F
EXGJHW KRZHYHU LV LQ FRPSOLDQFH ZLWK WKH UHTXLUHG Sk
FRPPHQWY FRQWLQXH LQ WHP %

JLHOG 1DPH JHGHUDO $OORFDWLRQ % &KLOGUHQ ZLWK 6SHF
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH

FRQWLQXDWLRQ IUR LWHP $ ILHOG FRPPHQWV 1XPHURXV LQFR
EHHQ IRRQGH[DPSOH RQ )RUP D WKH VI\VWHP ZRXOG QRW DOORZ XV
DPRXQWVY LQWR WKH 3)HGHUDO 08B WiOHRF NWHILDQ MQ 6RIFRMD\WQRQ KDG WF
JHGHUDO 0&+ %ORFN *UDQW ~ FDWHJRU\ RU )RUPXUNRK-OLG 8XVUSODGE HW
WKH EXGJHW FDWHJRU\ *$00 2WKHUV" RQ WKH QHZ )RUP D LV LQWHC
FDWHJRU\ LV QRW LQFOXGHG DV D VXEFDWHJRU\ XQGHU *'LUHFW 6HU




J)LHOG 1DPH 812%/,*$7(" %$/$1&(
J)LVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH

7KH HVWLPDWHG XQREOLJDWHG EDODQFH IURP WKH IHGHUDO ILVFDO
FRPSDULVRQ ZLWK WKH HVWLPDWHG XQREOLIJIDWHG KD QOQREBHIRVMH LQ
XQREOLJDWHG EDODQFH LV GXH WKH LPSOHPRQWD WRERQHRIYPRDWW OY
SRVLWLRQV DUH EHLQJ OHIW XQILOOHG WR HQVXUH WKDW WKHUH DU
RSHUDWLQJ FRVWY LQ IHGHUDO ILVFDO \HDU

JLHOG 1DPH 67$7( 0&+ )81'6
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH

7KH FDWHJRU\ 36WDWH 0&+ )XQGV KDV LRE®UHDNHHG \WRWP W R

\HDU 7KH LQFUHDVH RI LV SULPDU\ GXH WR WKH OHJLVO
IXQGV IRU WKH +DZDLL +RPH 9LVLWLQJ 1HWZRUN 3URJUDP SXUVXDQW

J)LHOG 1DPH 352*5$0 ,1&20(
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH

7KH FDWHJRU\ 33URJUDP ,QFRPH" KDV GHFUHDVHG IURP LQ IL
7KLV GHFUHDVH LV SULPDULO\ GXH WR WKH GHOHWLRQ RI

KRPH YLVLWLQJ SURJUDP

JLHOG 1DPH JHGHUDO $0 @ RRHWHRWLYH DQG 3ULPDU\ &DUH |
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

7KH DPRXQW EXGJHWHG LQ WKLV FDWHJRU\ IRU ILVFDO \HDU ZDV
ZDV D GLITIHUHQFH/RLY YDULDQFH LV SULPDULO\ GXH WR VDOD
YDFDQFIKHV)DPLO\ +HDOWK 6HUYLFHV 'LYLVLRQ 3)+6'~ GLG QRW ILOO
WKHUH ZHUH VXIILFLHQW IXQGV WR PHHW VDODU\ ITULQJH EHQHILW |

JLHOG 1DPH JHGHUDO $0 ORADLWIGRIHQ ZLWK 6SHFLDO +HDOWK
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
21 WKH EXGJHWHG LQ ILVFDO \HDU IRU WKLV FDWHJRU\$W V




PHQWLRQHG DERYH WKH )DPLO\ +HDOWK 6HUYLFHV 'LYLVLRQ GLG QR
WKHUH ZHUH VXIILFLHQW JUDQW IXQGV WR PHHW VDODU\ IULQJH EH(

J)LHOG 1DPH JHGHUDO $O@RFDWORQ $GPLQLVWUDWLYH &RVW\
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

7KH EXGJHWHG DPRXQW IRU WKLV FDWHJRU\ LQ ILVFDO \HDU LV
&XUUHQWO\ RQO\ WKH VDODU\ DQG IULQJH EHQHILWYV IRU WKH

SRVLWLRQ IRU )+6' LV EHLQJ FRQVLGHUHG DV DG F/ILKH VIWEDW L\HID TRV

EXGJHW KDG RULJLQDOO\ GHVLJQDWHG WZR SRVLWLRQV IRU WKLV FD

)LHOG 1DPH 812%/,*$7(" %$/$1&(
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
7KH DFWXDO H[SHQGLWXUHV RI IRU WKH FDWHJRU\ 38QREOQOLJDYV
DPRXQW LQ ILVFDO \HDU EHFDXVH ZH DVVXPHG WKDW WKHUH ZRX(
GXH WR VHTXHWVOWIMMAYRQKRZHYHU SURYLGHG WKH )DPLO\ +HDOW
IRU PDWHUQDO DQG FKLOG KHDOWK VHUYLFHV GXH WR VHTXHYV

J)LHOG 1DPH 27+(5 )81'6
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

7KH EXGJHWHG DPRXQW LQ ILVFDO \HDU IRU WKH FDWHJRU\ 32WK|
DFWXDO H[SHQGLWXUHY DPRXQWHG WR 7KLV CCHBEUBIIFDWB WY RIUHVXOV
WKH &KLOG '"HDWK 5HYLHZ &RRUGLQDWRU SRVLWLRQ GXH WR WKH 6WI
'LYLVLRQYYV LQDELOLW\ WR FRQWLQXH SURYLGLQJ IXQGV IRU WKLV SF

J)LHOG 1DPH 352*5$0 ,1&20(
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH

7KH DPRXQW EXGJHWHG IRU WKLV FDWHJRU\ LQ ILVFDO \HDU ZDV
ZDV 7KH SULPDU\ UHDVRQ IRU WKH YDULDQFH LV UHODWHG WR
5HYHQXHV IURP WKH FLIDUHWWH WD[HV D W BROSRWLWAD® LEWER WKLW
LQFUHDVHG IURP WR SHHWY FGIRQ WKW HOXREBU RI FLIDUHWWH
ZDV HVWLPDWHG WKDW WKH LQFUHDVH LQ WKH WD[ UDWH ZRXOG JHQ
\HDU ,Q DFWXDOLW\ KRZHYHU WKH WRWDO UHYHQXHV FROOHFWHG
DQG WKH DPRXQW H[SHQGH&®HEZDY¥6' XWLOIOHRQWKH FRPPXQLW\ KHDOWI
UHLPEXUVH )4+&V IRU XQLQVXUHG XQGHULQVXUHG SULPDU\ FDUH VHL
FDUH DQG GHQWDO WUHDWPHQW VHUYLFHV




J)LHOG 1DPH Y((58/ $//28&%$7,21
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
7KH HVYWLPDWHG DZDUG IRU WKH ILVFDO \HDU 7LWOH 9 %ORFN *UL
DPRXQW DZDUGHG WR WKH 6WDWH LQ ILVFDO \HDU ZDV

JLHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
+HDOWK 5HVRXUFHY DQG 6HUYLFHV $GPLQLVWUD
5XUD

JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
6WDWH 2IILFH RI 5XUDO +HDOWK

J)LHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
+HDOWK 5HVRXUFHYVY DQG 6HUYLFHV $GPLQLVWUD
YOH[L

JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
5XUDO +RVSLWDO )OH[LELOLW\ 3URJUDP

JLHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
+HDOWK 5HVRXUFHY DQG 6HUYLFHV $GPLQLVWUD
+RVSLWD

JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ % XGJHWHG

JLHOG 1RWH
6PDOO 5XUDO +RVSLWDO ,PSURYHPHQW *UDQW 3URJUDP

JLHOG 1DPH 2ZWKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
+HDOWK 5HVRXUFHYV DQG 6HUYLFHV $GPLQLVWUD
&DUH 2

JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
6WDWH 3ULPDU\ &DUH 2I1ILHYV




'DWD $OHUWYV
1RQH




YRUP D
%XGJHW DQG ([SHQGLWXUH 'HWDLOV E\ 7\SHV RI ,QGLYLG

6WDWH +DZDLL

)< $SSOLFDWLRQ< $QQXDO 5HSRU’
%XGIJHWHG (ISHQGHG

, 7<3(6 2) ,1',9,'8%$/6 6(59(
,$ JHGHUDO 0&+ %ORFN *UDQW

3UHJQDQW :RPHQ

,QIDQWYV \HDU
&KLOGUHQ \HDUV
8&6+&1

$00 2WKHUV
JHGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

,% 1RQ )HGHUDO 0&+ %ORFN *UDQW

3UHJQDQW :RPHQ
,QIDQWYV \HD U
&KLOGUHQ \HDUYV
8&6+81
$00 2WKHUV
JHGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

JHGHUDO 6WDWH 0&+ %ORFN *UDQW 3DUWQHUVKLS
7TRWDO




JRUP 1RWHV )RU )RUP D

‘H GLG QRW XSGDWH ,% 1RQ )HGHUDO 0&+ %ORFKH FKQ@WJHRWRVKHKH RFROO®EXLC
QRQ IHGHUDO WRWDOV ZDV PDGH WR H[FOXGH OLQH XQRERAHDNWH G  DRO DvH
DGMXVWPHQW WR FKDQJH WKH FDOFXODWLRYR W R DVZDH LI FAGKHHU B DOW R &/D\® VRZH
D DQG E VKRXOG KDYH LQFOXGHG IURP )RUP OLQH IHGHURUO DPROWMR FD WLL
QRW PDNH WKH DGMXVWPHQW WR LQFOXGH WKH XQREOLJDWHG EDODQFH LQ
QRQ IHGHUDO 0&+ EORFN JUDQW WRWDOV WKHQ WKH 3)HGHR®GE6 D O H VO& W F
VKRXOG EH EHFDXVH LW ZRXOG EH H[FOXGLQJ WKH XQREOLJDWHG EDODQFH

JLHOG /HYHO 1RWHV IRU )RUP D
1RQH

'DWD $OHUWYV
1RQH




YRUP E
%XGJHW DQG ([SHQGLWXUH 'HWDLOV E\ 7\SHV RI 6HUY

6WDWH +DZDLL

)< $SSOLFDWLRQ< $QQXDO 5HSRU’
%XGJIJHWHG (ISHQGHG

, 7<3(6 2) 6(59,&(6
,,$% )HGHUDO 0&+ %ORFN *UDQW

'"LUHFW 6HUYLFHV

$ 3UHYHQWLYH DQG 3ULPDU\ &DUH 6HUYLFHV
IRU DOO 3UHJQDQW :RPHQ ORWKHUV DQG
,QIDQWV XS WR $JH 2QH

% 3UHYHQWLYH DQG 3ULPDU\ &DUH 6HUYLFHV
IRU &KLOGUHQ

& 6HUYLFHV IRU &6+&1
(QDEOLQJ 6HUYLFHYV
3XEOLF +HDOWK 6HUYLFHV DQG 6\WWHPV

6HOHFW WKH W\SHV RI )HGHUDOO\ VXSSRUWHG
'"LUHFW 6HUYLFHVY DV UHSRUWHG LQ ,, $
BURYLGH WKH WRWDO DPRXQW RI )HGHUDO 0&+
%ORFN *UDQW IXQGV H[SHQGHG IRU HDFK W\SH RI
UHSRUWHG VHUYLFH

3KDUPDF\
SK\VLFLDQ 2IILFH 6HUYLFHYV

+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG
2XWSDWLHQW 6HUYLFHV

'"HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF
6HUYLFHV

'XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHV
'"LUHFW 6HUYLFHV 7RWDO

JHGHUDO 7RWDO




,,% 1RQ )HGHUDO 0&+ %ORFN *UDQW

'"LUHFW 6HUYLFHV

$ 3UHYHQWLYH DQG 3ULPDU\ &DUH 6HUYLFHV
IRU DOO 3UHJQDQW :RPHQ ORWKHUV DQG
,QIDQWV XS WR $JH 2QH

% 3UHYHQWLYH DQG 3ULPDU\ &DUH 6HUYLFHV
IRU &KLOGUHQ

& 6HUYLFHV IRU &6+&1
(QDEOLQJ 6HUYLFHYV
3XEOLF +HDOWK 6HUYLFHYVY DQG 6\VWHPV

6HOHFW WKH W\SHV RI )HGHUDOO\ VXSSRUWHG
'"LUHFW 6HUYLFHVY DV UHSRUWHG LQ ,, $
BURYLGH WKH WRWDO DPRXQW RI )HGHUDO 0&+
%ORFN *UDQW IXQGV H[SHQGHG IRU HDFK W\SH RI
UHSRUWHG VHUYLFH

3KDUPDF\
3K\WLFLDQ 2IILFH 6HUYLFHV

+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG
2XWSDWLHQW 6HUYLFHV

'HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF
6HUYLFHYV

'XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHV
2WKHU

3ULPDU\ DQG 8UJHQW &DUH LQ +DQD

:DLDQDH &RDVW (PHUJHQF\ 5RRPV
6HUYLFHV

(DUO\ ,QWHUYHQWLRQ 6HUYLFHV 326
'LUHFW 6HUYLFHV 7RWDO
1RQ )HGHUDO 7RWDO




JRUP 1RWHV )RU )RUP E

‘H GLG QRW XSGDWH ,,% 1RQ )HGHUDO 0&+ %ORFWNH*BRD®YWIHRVURWKKH FOOR XK
QRQ IHGHUDO WRWDOV ZDV PDGH WR H[FOXGH OLQH XQRERAHDNUWH G  DRO DvH
DGMXVWPHQW WR FKDQJH WKH FDOFXODWLRYR W R DVZDH LI FAGKHHU B DOW R &/D\® VRZH
D DQG E VKRXOG KDYH LQFOXGHG IURP )RUP OLQH IHGHUDO DOORFDWL

JLHOG /HYHO 1RWHV IRU )RUP E

1RQH




YRUP
1XPEHU DQG 3HUFHQWDJH RI 1HZERUQV DQG 2WKHUV 6FUHHQHG ¢

6WDWH +DZDLL

7TRWDO %LUWKYV E\ 2FFXUUHQFH

D &RUH 5863 &RQGLWLRQV

$ 1XPEHU %1XPEHU
SHFHLYLQJ BWHVXPSWLYS8H1IXPEHU " 1XPEHU

/IHDVW 2QH| 3BRVLWLYH | &RQILUPHG 5HIHUUHG
3URJUDP 1DPH 6FUHHQ 6FUHHQV &DVHYV 7TUHDWPHQ

BURSLRQLF DFLGHPLD

OHWK\OPDORQLF DFLGHPLD
PHWK\OPDORQ\O &R$ PXWDVH

OHWK\OPDORQLF DFLGHPLD FREDODPLQ
GLVRUGHUV

. VRYDOHULF DFLGHPLD

OHWK\OFURWRQ\O &R$ FDUER[\ODVH
GHILFLHQF\

+\GUR[\ PHWK\JOXWDULF DFLGXULD

+RORFDUER[\ODVH VIQWKDVH GHILFLHQF\

% .HWRWKLRODVH GHILFLHQF\

*OXWDULF DFLGHPLD W\SH ,

&DUQLWLQH XSWDNH GHIHFW FDUQLWLQH
WUDQVSRUW GHIHFW

OHGLXP FKDLQ DF\O &R$
GHK\GURJHQDVH GHILFLHQF\

9HU\ ORQJ FKDLQ DF\O &R$
GHK\GURJHQDVH GHILFLHQF\

/IRQJ FKDLQ / K\GUR[\DF\O &R$
GHK\GURJHQDVH GHILFLHQF\




$ 1XPEHU %1XPEHU
SHFHLYLQJ BWHVXPSWLYSHIXPEHU " 1XPEHU

/IHDVW 2QH| 3BRVLWLYH | &RQILUPHG 5HIHUUHG
URJUDP 1DPH 6FUHHQ 6FUHHQV &DVHV 7TUHDWPHQ

TULIXQFWLRQDO SURWHLQ GHILFLHQF\

$UJLQLQRVXFFLQLF DFLGXULD

&LWUXOOLQHPLD W\SH ,

ODSOH VVUXS XULQH GLVHDVH

+RPRF\VWLQXULD

&ODVVLF SKHQ\ONHWRQXULD

7\URVLQHPLD W\SH ,

B3ULPDU\ FRQJHQLWDO K\SRWK\URLGLVP

&RQIJHQLWDO DGUHQDO K\SHUSODVLD

6 6 GLVHDVH 6LFNOH FHOO DQHPLD

6 HWD WKDODVVHPLD

6 & GLVHDVH

%LRWLQLGDVH GHILFLHQF\

&\VWLF ILEURVLYV

+HDULQJ ORVYV

&ODVVLF JDODFWRVHPLD

E 6HFRQGDU\ 5863 &RQGLWLRQV




$ 1XPEHU %1XPEHU
SHFHLYLQJ BWHVXPSW]LYSHIXPEHU " 1XPEHU

/IHDVW 2QH| 3BRVLWLYH | &RQILUPHG 5HIHUUHG
SURJUDP 1DPH 6FUHHQ 6FUHHQV &DVHYV 7TUHDWPHQ

OHWK\OPDORQLF DFLGHPLD ZLWK
KRPRF\VWLQXULD

ODORQLF DFLGHPLD

,ZVREXW\U\OJO\FLQXULD

OHWK\OEXW\U\OJO\FLQXULD

OHWK\OJOXWDFRQLF DFLGXULD

OHWK\O K\GUR[\EXW\ULF DFLGXULD

6KRUW FKDLQ DF\O &R$ GHK\GURJHQDVH
GHILFLHQF\

OHGLXP VKRUW FKDLQ / K\GURI[\DFO
&R$ GHK\GURJIJHQDVH GHILFLHQF\

*OXWDULF DFLGHPLD W\SH ,,

OHGLXP FKDLQ NHWRDF\O &R$ WKLRODVH
GHILFLHQF\

'LHQR\O &R$ UHGXFWDVH GHILFLHQF\

&DUQLWLQH SDOPLWR\OWUDQVIHUDVH W\SH ,
GHILFLHQF\

&DUQLWLQH SDOPLWR\OWUDQVIHUDVH W\SH ,,
GHILFLHQF\

&DUQLWLQH DF\OFDUQLWLQH WUDQVORFDVH
GHILFLHQF\
$UJLQLQHPLD

&LWUXOOLQHPLD W\SH ,,

F\SHUPHWKLRQLQHPLD




$ 1XPEHU %1XPEHU
SHFHLYLQJ BWHVXPSWLYSHIXPEHU " 1XPEHU

/IHDVW 2QH| 3BRVLWLYH | &RQILUPHG 5HIHUUHG
SURJUDP 1DPH 6FUHHQ 6FUHHQV &DVHV 7TUHDWPHQ

%HQLJQ K\SHUSKHQ\ODODQLQHPLD
%LRSWHULQ GHIHFW LQ FRIDFWRU
ELRVIQWKHVLYV

%LRSWHULQ GHIHFW LQ FRIDFWRU

UHJHQHUDWLRQ

7\URVLQHPLD W\SH ,,

7\URVLQHPLD W\SH ,,,

9DULRXV RWKHU KHPRJORELQRSDWKLHYV

*DODFWRHSLPHUDVH GHILFLHQF\

*DODFWRNLQDVH GHILFLHQF\

2WKHU 1HZERUQ 6FUHHQLQJ 7THVWYV

$ 1XPEHU %1XPEHU
SHFHLYLQJ BWHVXPSWLYS8H1IXPEHU " 1XPEHU

/IHDVW 2QH| 3BRVLWLYH | &RQILUPHG 5HIHUUHG
SURJUDP 1DPH 6FUHHQ 6FUHHQV &DVHYV 7TUHDWPHQ

1IHZERUQ +HDULQJ

6FUHHQLQJ 3URJUDPV IRU 20GHU &KLOGUHQ RPHQ
/IRQJ 7THUP )ROORZ 8S

&KLOGUHQ DUH PRQLWRUHG IRU DW OHDVW D \HDUHRUWXXR QU NIL PXISGWMB H Q CH
IROORZ WKURXJK E\ SDWLHQWY KHDOWK VWDWXV RI FKILY GV BEQR® B E\ WAL
&6+1% 6RFLDO :RUNHUV RU WKH VWDWH 3XEOLF +HDOWK 1XUVHYV




JRUP 1RWHV )RU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP

JLHOG 1DPH B3URSLRQLF DFLGHPLD B5HIHUUHG )RU TUHDWPH
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

J)LHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH OHWK\OPDORQLF DFLGHPLD PHWK\OPDORQ\O &R:
TUHDWPHQW

JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH OHWK\OPDORQLF DFLGHPLD FREDODPLQ GLVRUC
TUHDWPHQW

JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH , VRYDOHULF DFLGHPLD 5HIHUUHG )RU 7UHDWP
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
&RQILUPHG

J)LHOG 1DPH OHWK\OFURWRQ\O &R$ FDUER[\ODVH GHILFLHQ
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH +\GURI\ PHWK\JOXWDULF DFLGXULD SHIHUUF

JLVFDO <HDU




&ROXPQ 1DPH

JLHOG 1RWH

&RUH 5863 &RQGLWLRQV 1IHZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH

+RORFDUER[\ODVH VIQWKDVH GHILFLHQF\ &RQI

&RUH 5863 &RQGLWLRQV 1HZERUQ

+RORFDUER[\ODVH VI\QWKDVH GHILFLHQF\ S5HIH

&RUH 5863 &RQGLWLRQV 1IHZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

)LHOG 1DPH
YLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

J)LHOG 1RWH

% .HWRWKLRODVH GHILFLHQF\ &RQILUPHG &DV

&RUH 5863 &RQGLWLRQV 1IHZERUQ

% .HWRWKLRODVH GHILFLHQF\ 5HIHUUHG )RU i

&RUH 5863 &RQGLWLRQV 1HZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH

*OXWDULF DFLGHPLD W\SH , 5HIHUUHG )RU 7UF

&RUH 5863 &RQGLWLRQV 1IHZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

)LHOG 1DPH

JLVFDO <HDU

&DUQLWLQH XSWDNH GHIHFW FDUQLWLQH WUDC
TUHDWPHQW




&ROXPQ 1DPH

JLHOG 1RWH

&RUH 5863 &RQGLWLRQV 1HZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH

JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH

OHGLXP FKDLQ DF\O &R$ GHK\GURJHQDVH GHILF
TUHDWPHQW

&RUH 5863 &RQGLWLRQV 1IHZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH

JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH

JLVFDO <HDU
&ROXPQ 1DPH

J)LHOG 1RWH
&RQILUPHG

JLHOG 1DPH

JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH

9HU\ ORQJ FKDLQ DF\O &R$ GHK\GURJHQDVH GHI
TUHDWPHQW

&RUH 5863 &RQGLWLRQV 1IHZERUQ

/IRQJ FKDLQ /
&DVHV

K\GUR[\DF\O &R$ GHK\GURJHQDVH

&RUH 5863 &RQGLWLRQV 1HZERUQ

/IRQJ FKDLQ / K\GUR[\DF\O &R$ GHK\GURJHQDVH
JRU 7TUHDWPHQW

&RUH 5863 &RQGLWLRQV 1IHZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

J)LHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH

TULIXQFWLRQDO SURWHLQ GHILFLHQF\ &RQILUI

&RUH 5863 &RQGLWLRQV 1HZERUQ

TULIXQFWLRQDO SURWHLQ GHILFLHQF\ S5HIHUU




JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH $UJLQLQRVXFFLQLF DFLGXULD &RQILUPHG &DVt
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

J)LHOG 1RWH
&RQILUPHG

JLHOG 1DPH $UJLQLQRVXFFLQLF DFLGXULD B5HIHUUHG )RU 7
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH &LWUXOOLQHPLD W\SH , &RQILUPHG &DVHV
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH &LWUXOOLQHPLD W\SH , 5HIHUUHG )RU 7UHDW
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

J)LHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

J)LHOG 1DPH ODSOH VVUXS XULQH GLVHDVH 5HIHUUHG )RU 7
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH +RPRF\VWLQXULD 5HIHUUHG )RU 7UHDWPHQW

JLVFDO <HDU




&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH &ODVVLF SKHQ\ONHWRQXULD 5HIHUUHG )RU 7U
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

J)LHOG 1DPH 7\URVLQHPLD W\SH , 5HIHUUHG )RU 7TUHDWPHQ
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH 3ULPDU\ FRQJHQLWDO K\SRWK\URLGLVP B5HIHUL
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH &RQJIJHQLWDO DGUHQDO K\SHUSODVLD S5HIHUUF
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH 6 6 GLVHDVH G6LFNOH FHOO DQHPLD &RQILUPH
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH 6 6 GLVHDVH 6LFNOH FHOO DQHPLD S5HIHUUHC
JLVFDO <HDU

&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV IHZERUQ




JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH 6 HWD WKDODVVHPLD &RQILUPHG &DVHYV
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH 6 HWD WKDODVVHPLD 5HIHUUHG )RU 7UHDWPI
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH 6 & GLVHDVH &RQILUPHG &DVHV
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

J)LHOG 1RWH
&RQILUPHG

JLHOG 1DPH 6 & GLVHDVH B5HIHUUHG )RU 7TUHDWPHQW
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH %LRWLQLGDVH GHILFLHQF\ &RQILUPHG &DVHV
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH %LRWLQLGDVH GHILFLHQF\ 5HIHUUHG )RU 7UH|
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL




JLHOG 1DPH &\VWLF ILEURVLV 5HIHUUHG )RU 7TUHDWPHQW
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

J)LHOG 1RWH
&RQILUPHG

JLHOG 1DPH +HDULQJ ORVV &RQILUPHG &DVHYV
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH +HDULQJ ORVV 5HIHUUHG )RU 7TUHDWPHQW
YJLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH &ODVVLF JDODFWRVHPLD 5HIHUUHG )RU 7UHDW
JLVFDO <HDU
&ROXPQ 1DPH &RUH 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

J)LHOG 1DPH OHWK\OPDORQLF DFLGHPLD ZLWK KRPRF\VWLQXU
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH OHWK\OPDORQLF DFLGHPLD ZLWK KRPRF\VWLQXL
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH ODORQLF DFLGHPLD 5HIHUUHG )RU 7UHDWPHQ\




JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH ,ZVREXW\U\OJO\FLQXULD &RQILUPHG &DVHYV
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

J)LHOG 1DPH ,ZVREXW\U\OJO\FLQXULD 5HIHUUHG )RU 7UHDWP
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH OHWK\OEXW\U\OJO\FLQXULD &RQILUPHG &DVH"
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

J)LHOG 1RWH
&RQILUPHG

JLHOG 1DPH OHWK\OEXW\U\OJO\FLQXULD B5HIHUUHG )RU 7U
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

)LHOG 1DPH OHWK\OJOXWDFRQLF DFLGXULD &RQILUPHG &I
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH OHWKV\OJOXWDFRQLF DFLGXULD 5HIHUUHG )R

JLVFDO <HDU




&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH OHWK\O K\GUR[\EXW\ULF DFLGXULD &RQILUP
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

J)LHOG 1DPH OHWK\O K\GUR[\EXW\ULF DFLGXULD SHIHUUH
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH 6KRUW FKDLQ DF\O &R$ GHK\GURJHQDVH GHILFLI
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH 6KRUW FKDLQ DF\O &R$%$ GHK\GURJHQDVH GHILFL
TUHDWPHQW

JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH OHGLXP VKRUW FKDLQ / K\GUR[\DFO &R$ GHK\G
&RQILUPHG &DVHYV

JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH OHGLXP VKRUW FKDLQ / K\GUR[\DFO &R$ GHK\G
5HIHUUHG )RU 7TUHDWPHQW

JLVFDO <HDU




&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH *OXWDULF DFLGHPLD W\SH ,, &RQILUPHG &DVH\
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1IHZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH *OXWDULF DFLGHPLD W\SH ,, 5HIHUUHG )RU 7U
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

)LHOG 1DPH OHGLXP FKDLQ NHWRDF\O &R$ WKLRODVH GHILFL
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH OHGLXP FKDLQ NHWRDF\O &R$ WKLRODVH GHILFI
TUHDWPHQW

JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1IHZERUQ

J)LHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

J)LHOG 1DPH 'LHQR\O &R$ UHGXFWDVH GHILFLHQF\ &RQILI
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH 'LHQR\O &R$ UHGXFWDVH GHILFLHQF\ S5HIHU

JLVFDO <HDU




&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH &DUQLWLQH SDOPLWR\OWUDQVIHUDVH W\SH , GI
TUHDWPHQW

JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

J)LHOG 1DPH &DUQLWLQH SDOPLWR\OWUDQVIHUDVH W\SH ,, G
TUHDWPHQW

JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH &DUQLWLQH DF\OFDUQLWLQH WUDQVORFDVH GH
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH &DUQLWLQH DF\OFDUQLWLQH WUDQVORFDVH GH
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

)LHOG 1DPH $UJLQLQHPLD B5HIHUUHG )RU 7UHDWPHQW
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH &LWUXOOLQHPLD W\SH ,, &RQILUPHG &DVHV

JLVFDO <HDU




&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

&LWUXOOLQHPLD W\SH ,, 5HIHUUHG )RU 7UHDYV

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

)LHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

J)LHOG 1RWH

+\SHUPHWKLRQLQHPLD &RQILUPHG &DVHV

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

+\SHUPHWKLRQLQHPLD 5HIHUUHG )RU 7UHDWP |

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH

%HQLJQ K\SHUSKHQ\ODODQLQHPLD &RQILUPHG

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

%HQLJQ K\SHUSKHQ\ODODQLQHPLD S5HIHUUHG

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH
JLVFDO <HDU

&ROXPQ 1DPH

%LRSWHULQ GHIHFW LQ FRIDFWRU ELRVI\QWKHVI

6HFRQGDU\ 5863 &RQGLWLRQV 1IHZERUQ




JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH

%LRSWHULQ GHIHFW LQ FRIDFWRU ELRV\QWKHYV

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

J)LHOG 1RWH

%LRSWHULQ GHIHFW LQ FRIDFWRU UHJHQHUDWI

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

%LRSWHULQ GHIHFW LQ FRIDFWRU UHJHQHUDW|

6HFRQGDU\ 5863 &RQGLWLRQV 1IHZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

)LHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH

7\URVLQHPLD W\SH ,, &RQILUPHG &DVHV

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

7T\URVLQHPLD W\SH ,, 5HIHUUHG )RU 7UHDWPH(

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH
JLVFDO <HDU
&ROXPQ 1DPH

JLHOG 1RWH
&RQILUPHG

7\URVLQHPLD W\SH ,,, &RQILUPHG &DVHV

6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ




JLHOG 1DPH 7T\URVLQHPLD W\SH ,,, 5HIHUUHG )RU 7UHDWPH
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1IHZERUQ

J)LHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

JLHOG 1DPH 9DULRXV RWKHU KHPRJORELQRSDWKLHYV 5HIHU
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH *DODFWRHSLPHUDVH GHILFLHQF\ &RQILUPHG &
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

JLHOG 1DPH *DODFWRHSLPHUDVH GHILFLHQF\ 5HIHUUHG )R
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL

J)LHOG 1DPH *DODFWRNLQDVH GHILFLHQF\ &RQILUPHG &DVH
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
&RQILUPHG

)LHOG 1DPH *DODFWRNLQDVH GHILFLHQF\ 5HIHUUHG )RU 7L
JLVFDO <HDU
&ROXPQ 1DPH 6HFRQGDU\ 5863 &RQGLWLRQV 1HZERUQ

JLHOG 1RWH
9HULILHG QR FRQILUPHG FDVHV WKHUHIRUH WKHUH DUH QR UHIHUL







YRUP D
8QGXSOLFDWHG &RXQW RI ,QGLYLGXDOV 6HUYHG XQGF

6WDWH +DZDLL

5HSRUWLQJ <HDU

3ULYDWH
& TLWOHRWKH U 8QNQR
7\SHV 21 ,QGLYLGXDOV 6HUSHIBY H G 1RQH

3UHJQDQW :RPHQ

,QIDQWYV <HDU RI $JH
&KLOGUHQ WR <HDUV RI $JH

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH
1IHHGYV

2ZWKHUV

7TRWDO




JRUP 1RWHV )RU )RUP D

'DWD UHSRUWHG IRU )RUP D DUH IURP WKH VWDWH | XDFBHG S&DYQRQN &R QW
&DUH 2IILFH &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1HHGV 3URJUDP *HQHWLFV 3
+HDULQJ 6FUHHQLQJ 3URJUDP DQG (DUO\ ,QWHUYHQWLRQ 6HFWLRQ KHRF® Xt
FRPLQJ IURP ZLWKLQ HDFK SURJUDP LV XQGXSOLFDWHG EXW WKH FRXQW EH
ZKLFK OLQNV WKHVH SURJUDP WRJHWKHU WKDW FDQ7KGHQ@XPLHH W RH L QDLW &
HVWLPDWHG VLQFH WKHUH D VHYHUDO SRSXODWLRQ EDVHG SURJUDPV VHUY
SURJUDPV DQG :,& 7KH QXPEHU LV FDOFXODWHG EDVHG RQ 7KH 7RWDO %LU\
SHUFHQW RI LQIDQWY UHFHLYLQJ DWKOW DMURW KHV §H H ABQR\D JRIULPV

JLHOG /HYHO 1RWHV IRU )RUP D

1RQH




YRUP E
7RWDO 5HFLSLHQW &RXQW RI ,QGLYLGXDOV 6HUYHG E\

6WDWH +DZDLL

5HSRUWLQJ <HDU

7\SHV 21 ,QGLYLGXDOV 6HUYHG 7TRWDO 6

3UHJQDQW :RPHQ

,QIDQWYV <HDU RI $JH

&KLOGUHQ WR <HDUV RI $JH

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV
2WKHUV

7TRWDO




JRUP 1RWHV )RU )RUP E

'DWD RQ )RUP E LQFOXGH QXPEHUV UHSRUWHG LQ )RUP D VLQFH WKHVH Sl
FOLHQWY VHUYHG E\ WKH IROORZLQJ SURJUDPV $EVWLQHQFH (GXFDWLRQ *U
'LVSDULWLHV &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK 1HHGV 6HFWLRC
'RPHVWLF 9LROHQFH 3UHYHQWLRQ (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\VWk
'"HIHFWV +DZDLL OHGLFDUH 5XUDO +RVSLWDO )OH[LELOLW\ +RPH 9LVLWLQJ :
5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP 5HSURGXFWLYH +HDOMK GHXPELHFWHRI 4
VHUYHG LV REWDLQHG E\ XVLQJ MKH7RWD® 24IQUWKMWOEX @ DMXUIRHQFH UHSRUW
SHUFHQW RI LQIDQWY UHFHLYLQJ DWKOW DMURW KHV §H H ABQR\D JRIULPV

JLHOG /HYHO 1RWHV IRU )RUP E

)LHOG 1DPH 3UHJQDQW :RPHQ
JLVFDO <HDU

JLHOG 1RWH
(VWLPDWH EDVHG RQ ELUWK QXPEHUYV

J)LHOG 1DPH ,QIDQWYV /HVV 7KDQ 2QH <HDU
JLVFDO <HDU

JLHOG 1RWH
'DWD SXOOHG IURP LQLWLDO )RUP D

JLHOG 1DPH &KLOGUHQ W R <HDU RI $JH
JLVFDO <HDU

JLHOG 1RWH
&HQVXV HVWLPDWH

J)LHOG 1DPH &KLOGUHQ :LWK 6SHFLDO +HDOWK &DUH 1HHGYV
JLVFDO <HDU

JLHOG 1RWH
3HUFHQWDJH RI &6+1 VHUYHG

JLHOG 1DPH 2ZWKHUV
JLVFDO <HDU

JLHOG 1RWH
&HQVXV HVWLPDWH EDVHG RQ KRXVHKROGV ZLWK FKLOGUHQ

JLHOG 1DPH 7TRWDO 6HUYHG
JLVFDO <HDU

JLHOG 1RWH
(VWLPDWHV IRU LQGLYLGXDOV VHUYHG DUH EDVHG RQ FHQVXV GDWD
DQ XQGXSOLFDWHG HVWLPDWHY EDVHG RQ SURJUDP SDUWLFLSDWLRC







YRUP
'"HOLYHULHYV DQG ,QIDQWY 6HUYHG E\ 7LWOH 9 DQG (QWLWOHG

6WDWH +DZDLL

5HSRUWLQJ <HDU

, 8QGXSOLFDWHG &RXQW E\ 5DFH

& %ODFRPHULFDQ +DZDLLDPQ ORUH
RU 2WKHUKDQ 2Q#H2WK

$IULFDQLIDWLY SDFLILF 5DFH
HMPHULFOQDVND@GVLODQVODQGHWHSRU

7RWDO 'HOLYHULHV LQ 6WDWH
7LWOH 9 6HUYHG

(OLJLEOH IRU 7LWOH ;,;

7RWDO ,QIDQWV LQ 6WDWH
7LWOH 9 6HUYHG

(OLJLEOH IRU 7LWOH ;,;

,, BQGXSOLFDWHG &RXQW E\ (WKQLFLW\

$ 7RWDO I1RAWRWDQ (WKQLFLW\ 7RWD

+LVSDQLR RWSDQ
/IDWLQR /IDWLQR

7RWDO 'HOLYHULHV LQ 6WDWH
7LWOH 9 6HUYHG

(OLJLEOH IRU 7LWOH ;,;

7RWDO ,QIDQWV LQ 6WDWH
7LWOH 9 6HUYHG

(OLJLEOH IRU 7LWOH ;,;




JRUP 1RWHV )RU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP
J)LHOG 1DPH (OLJLEOH IRU 7LWOH ;,;
JLVFDO <HDU
&ROXPQ 1DPH 7RWDO $00 5DFHV

JLHOG 1RWH
LV WKH PRVW UHFHQW GDWD DYDLODEOH IURP '+6

J)LHOG 1DPH 7RWDO ,QIDQWV LQ 6WDWH
J)LVFDO <HDU
&ROXPQ 1DPH 7RWDO $00 5DFHV

JLHOG 1RWH
LV WKH PRVW UHFHQW GDWD DYDLODEOH IURP WKH +DZDLL +HDOW

JLHOG 1DPH (OLJLEOH IRU 7LWOH ;,;
JLVFDO <HDU
&ROXPQ 1DPH 7TRWDO $00 5DFHV

JLHOG 1RWH
LV WKH PRVW UHFHQW GDWD DYDLODEOH IURP '+6




YRUP
6WDWH 0&+ 7ROO )UHH 7HOHSKRQH /LQH DQG 2WKHU $SSURS

6WDWH +DZDLL

$SSOLFDWLRQ <HDUS5HSRUWLQJ <HDU

$ 6WDWH 0&+ 7RO0O )UHH 7THOHSKRQH /LQHV

6WDWH 0&+ 7ROO )UHH +RWOLQH 7HOHSKRQH
1XPEHU

6WDWH 0&+ 7ROO )UHH
1DPH RI &RQWDFW 3HUVRQ IRU 6MPWHHOPLWK 9LVSHADDPPLH 6PLWK 9LVSH

+RWOLQH 1DPKH 3DUHQW /LQH 7KH 3DUHQW /LQ

+RWOLQH
&RQWDFW 3HUVRQ V 7THOHSKRQH 1XPEHU
1XPEHU RI &DOOV 5HFHLYHG RQ WKH 6WDWH
0&+ +RWOLQH
% 2WKHU $SSURSULDWH OHWKRGYV

+RWOLQH 1DHHKW (DUO\ ,QWHUYHQWLRQ +,.,66

2WKHU 7RO0O )UHH
5HIHUUDO /LQH

1XPEHU RI &DOOV RQ 2WKHU 7ROO0 )UHH
+RWOLQHYV
6WDWH 7LWOH 9 3URJUDP :HEVLWH $GGUHVV

KWW S KHDOWK KDZODWW SRYKHDWBW K KDZDLL

1XPEHU RI +LWV WR WKH 6WDWH 7LWOH 9 3URJUDP
HEVLWH
6WDWH 7LWOH 9 6RFLDO OHGLD :HEVLWHYV

1XPEHU RI +LWV WR WKH 6WDWH 7LWOH 9 3URJUDP
6RFLDO OHGLD :HEVLWHYV




JRUP 1RWHV )RU )RUP

1RQH




YRUP
6WDWH 0&+ DQG &6+&1 'LUHFWRUV &RQWDFW ,QIRUPDYV

6WDWH +DZDLL

$SSOLFDWLRQ <HDU

7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+

"LUHFWRU
1DPH 7%
7LWOH &KLHI )DPLO\ +HDOWK 6HUYLFHV 'LYLVLRQ
$GGUHVV 32 %R]
$GGUHVV
&LW\ 6WDWH =LS &RGH +RQROXOX +,

THOHSKRQH
(PDLO )+6" &KLHI#GRK KDZDLL JRY

7LWOH 9 &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH
1HHGV &6+&1 'LUHFWRU

1DPH 3DWULFLD +HX 0

7LWOH &KLHI &KLOGUHQ ZLWK 6SHFLDO +HDOWK 1}
$GGUHVYV 6XQVHW $YHQXH

$GGUHVV

&LW\ B6WDWH =LS &RGH +RQROXOX +,

THOHSKRQH
(PDLO SDWULFLD KHX#GRK KDZDLL JRY

6WDWH )DPLO\ RU <RXWK /HDGHU 2SWLRQDO

1DPH /JHROLQGD 3DUOLQ

7LWOH 'LUHFWRU +LORSDD )DPLO\ WR )DPLO\ +HDO
$GGUHVV 3XQDKRX 6WUHHW WK )ORRU
$GGUHVYV

&LW\ B6WDWH =LS &RGH +RQROXOX +,

THOHSKRQH
(PDLO OHR#KLORSDD RUJ




JRUP 1RWHV )RU )RUP

$FWXDO 7LWOH IRU LWHP 6WDWH )DPLO\LRU YR K RHD G HO RSSFDQIV PHFRVL G H WV
&HQWHU




YRUP
/JLVW Rl 0&+ 3ULRULW\ 1HHGV

6WDWH +DZDLL

$SSOLFDWLRQ <HDU

SULRULW\ 1HHG
7\SH1HZ
5HSODFHG |RU

SULRULWIRIHFDGNLRQDOH LI SULRUL

WKLV ILYH \HDYH BRUUHVSRQGLQJ 6

UHSRUWLQJ IDWLRBGNORUPDQFH 2X
SULRULW\ 1HHG SHULRG OHDVXUH

SURPRWH UHSURGXFWLYH OLIH S®RDOAVQIQXH G
5HGXFH WKH UDWH RI LQIDQW PRHANDOLW\

,PSURYH WKH SHUFHQWDJH RI FERQGWIXNWEUHHQHG
HDUO\ DQG FRQWLQXRXVO\ DJH \HDUV IRU
GHYHORSPHQWDO GHOD\

5HGXFH WKH UDWH RI FKLOG DEARROOWOGXRBIJOHFW ZLWK
VSHFLDO DWWHQWLRQ RQ DJHYV \HDUYV

,PSURYH WKH SHUFHQWDJH RI| \R&XRMIXWZIQOXK & SHFLDO
KHDOWK FDUH QHHGV DJHV \HDUV ZKR UHFHLYH
VHUYLFHVY QHFHVVDU\ WR PDNH WUDQVLWLRQV WR DGXOW
KHDOWK FDUH

,PSURYH WKH RUDO KHDOWK R|I BERIQWILWHKHB®QG SUHIJQDQW
ZRPHQ

,PSURYH WKH KHDOWK\ GHYHORSHAHQW KHDOWK VDIHW\
DQG ZHOO EHLQJ RI DGROHVFHQWYV

,PSURYH DFFHVV WR VHUYLFHV WHZURXJK WHOHKHDOWK




JRUP 1RWHV )RU )RUP

1RQH

JLHOG /HYHO 1RWHV IRU )RUP
1RQH




YRUP D
1IDWLRQDO 2XWFRPH OHDVXUHV 120V

6WDWH +DZDLL

JRUP 1RWHV IRU )RUP D 130V DQG 120V
1RQH

120 3HUFHQW RI SUHJQDQW ZRPHQ ZKR UHFHLYH SUHQDWDO FDUH EHJL(
)$' 1RW $YDLODEOH IRU WKLV PHDVXUH
120 I1RWHYV

+DZDLL FRQYHUWHG WR WKH UHYLVLRQ RI WKH ELUWK FHUWLILFDWH ZLW
$YDLODEOH 'DWD LQ WKH 7LWOH 9 $SSOLFDWLRQ \HDU

'DWD $OHUWYV
1RQH

120 5DWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KRVSLW
'DWD 6RXUFH 6WDWH ,QSDWLHQW 'DWDEDVHV 6,'

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/HIHQGYV
= ,QGLFDWRU KDV D QXPHUDWRU " DQG LV QRW UHSRUWDEOH
¢ , QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F

120 1RWHYV
1RQH

'DWD $OHUWYV
1RQH




120 ODWHUQDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
)$" 1RW $YDLODEOH IRU WKLV PHDVXUH
120 I1RWHYV

+DZDLL FRQYHUWHG WR WKH UHYLVLRQ RI WKH ELUWK FHUWLILFDWH ZLW
$YDLODEOH 'DWD LQ WKH 7LWOH 9 $SSOLFDWLRQ \HDU

'DWD $OHUWYV

'DWD KDV QRW EHHQ HOQOWHUHG IRU 120 7KLV RXWFRPH PHDVXUH LV
ILHOG OHYHO QRWH WR H[SODLQ ZKHQ DQG KRZ GDWD ZLOO EH DYDLC

120 SHUFHQW RI ORZ ELUWK ZHLJKW GHOLYHULHYV JUDPV

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

0OXOWL <HDU 7UHQG

$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/IHIHQGYV
= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
¢ ,QGLFDWRU KDV D QXPHUDWRU D FRQILGHQFH LQWHUYDO ZLGWK ! R
FDXWLRQ
120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH




120 B3HUFHQW RI YHU\ ORZ ELUWK ZHLJKW GHOLYHULHYV JUDPV
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR®WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/HIHQGYV
= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
¢ ,QGLFDWRU KDV D QXPHUDWRU D FRQILGHQFH LQWHUYDO ZLGWK ! R
FDXWLRQ

120 1IRWHYV

1RQH

'DWD $OHUWYV
1RQH

120 HUFHQW RI PRGHUDWHO\ ORZ ELUWK ZHLJKW GHOLYHULHV
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ




/HIHQGV
= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
¢ ,QGLFDWRU KDV D QXPHUDWRU D FRQILGHQFH LQWHUYDO ZLGWK ! R
FDXWLRQ
120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 SHUFHQW RI SUHWHUP ELUWKYV ZHHNYV

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

0OXOWL <HDU 7UHQG

$QQXDO ,QGLFDWR&MWDQGDUG (UURRKPHUDWRU 'HQRPLQ

/HIHQGV
= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
¢ ,QGLFDWRU KDV D QXPHUDWRU D FRQILGHQFH LQWHUYDO ZLGWK ! R
FDXWLRQ
120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 BHUFHQW RI HDUO\ SUHWHUP ELUWKYV ZHHNV
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966




OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/JHIHQG YV
= QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
¢ , QGLFDWRU KDV D QXPHUDWRU D FRQILGHQFH LQWHUYDO ZLGWK ! R
FDXWLRQ

120 1IRWHV

1RQH

'DWD $OHUWYV
1RQH

120 SBHUFHQW RI ODWH SUHWHUP ELUWKYV ZHHNV
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/JHIHQGYV




= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
6 ,QGLFDWRU KDV D QXPHUDWRU D FRQILGHQFH LQWHUYDO ZLGWK !
FDXWLRQ

120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 3HUFHQW RI HDUO\ WHUP ELUWKYV ZHHNYV
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR®WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/HIHQGYV

= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH

6 , QGLFDWRU KDV D QXPHUDWRU D FRQILGHQFH LQWHUYDO ZLGWK ! R
FDXWLRQ

120 1RWHYV
1RQH

'DWD $OHUWV
1RQH

120 3HUFHQW RI QRQ PHGLFDOO\ LQGLFDWHG HDUO\ HOHFWLYH GHOLYHI
'DWD 6RXUFH &06 +RVSLWDO &RPSDUH



OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWWDQGDUG (UWRPHUDWRU'HQRPLQ
4 4

/IHIHQGYV
= ,QGLFDWRU UHVXOWV ZHUH EDVHG RQ D VKRUWHU WLPH SHULRG WKDQ U

120 1RWHYV
1RQH

'DWD $OHUWYV
1RQH

120 3HULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKY SOXV IHWDO G
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/IHIHQGV
= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
e, QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F

120 1RWHYV
1RQH

'DWD $OHUWV
1RQH




120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV

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

OXOWL <HDU 7UHQG

$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/HIHQGYV
= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
¢ , QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F
120 1IRWHYV
1RQH

'DWD $OHUWYV
1RQH

120 1IHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR®WDQGDUG (UURXPHUDWRU 'HQRPLQ




/IHIJHQGV

= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH

¢ , QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F
120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR&MWDQGDUG (UURRKPHUDWRU 'HQRPLQ

/HIHQGV

= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH

¢ ,QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F
120 1RWHYV
1RQH

'DWD $OHUWV
1RQH

120 SUHWHUP UHODWHG PRUWDOLW\ UDWH SHU OLYH ELUWKYV
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966



OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/HIHQGYV

= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH

¢ ,QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F
120 1IRWHYV
1RQH

'DWD $OHUWYV
1RQH

120 60HHS UHODWHG 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68, UDWH S
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQOXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ
é é é é

e e e e
15~ 15~ 15~ 15~
15~ 15~ 15~ 15~

/IHIHQGV
= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH

e, QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F




120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 7KH SHUFHQW RI LQIDQWY ERUQ ZLWK IHWDO DOFRKRO H[SRVXUH LC
'DWD 6RXUFH 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%06

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR®WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/HIHQGYV
= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
6 ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU EHWZHHQ DQG RUD
LQWHUSUHWHG ZLWK FDXWLRQ

120 1IRWHYV
1RQH

'DWD $OHUWYV
1RQH

120 7KH UDWH RI LQIDQWYV ERUQ ZLWK QHRQDWDO DEVWLQHQFH V\QGURI
'DWD 6RXUFH 6WDWH ,QSDWLHQW 'DWDEDVHV 6,'

OXOWL <HDU 7UHQG

$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ




/HIJHQGV
= ,QGLFDWRU KDV D QXPHUDWRU > DQG LV QRW UHSRUWDEOH
¢ ,QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F

120 1RWHV
1RQH

'DWD $OHUWV
1RQH

120 3HUFHQW RI HOLJLEOH QHZERUQV VFUHHQHG IRU KHULWDEOH GLVR
RI UDQJH VFUHHQV ZKR DUH IROORZHG XS LQ D WLPHO\ PDQQHU '(9(/230(1

)$' 1RW $YDLODEOH IRU WKLV PHDVXUH
120 1IRWHYV
1RQH

'DWD $OHUWYV
1RQH

120 HUFHQW RI FKLOGUHQ PHHWLQJ WKH FULWHULD GHYHORSHG IRU VF
)$' 1RW $YDLODEOH IRU WKLV PHDVXUH

120 IRWHYV

1RQH

'DWD $OHUWV
1RQH

120 SHUFHQW RI FKLOGUHQ DJHV WKURXJIK ZKR KDYH GHFD\HG WHHMW
'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+




OXOWL <HDU 7UHQG

$QQXDO ,QGLFDWRWDQGDUG (UURWPHUDWRU 'HQRPLQ
B

/HIHQGYV
= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
¢ , QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK ! DQG VKRXOG EH LQV

120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 &KLOG ORUWDOLW\ UDWH DJHV WKURXJK SHU
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG
$QQXDO ,QGLFDWR®WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/HIHQGV

= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH
€, QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LOQOWHUSUHWHG ZLWK F

120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH




120 $GROHVFHQW PRUWDOLW\ UDWH DJHV WKURXJK SHU
'DWD 6RXUFH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966

OXOWL <HDU 7UHQG

$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/IHIHQGYV

= ,QGLFDWRU KDV D QXPHUDWRU DQG LV QRW UHSRUWDEOH

¢ , QGLFDWRU KDV D QXPHUDWRU DQG VKRXOG EH LQWHUSUHWHG ZLWK F
120 1RWHYV
1RQH

'DWD $OHUWV
1RQH

120 $GROHVFHQW PRWRU YHKLFOH PRUWDOLW\ UDWH DJHYV WKURXJIK

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

OXOWL <HDU 7UHQG

$QQXDO ,QGLFDWRWDQGDUG (UURUPHUD
B




$QQXDO ,QGLFDWRWDQGDUG (UURXPHUD
B

/IHIHQGYV
= ,QGLFDWRU KDV D QXPHUDWRU
€, QGLFDWRU KDV D QXPHUDWRU

DQG LV QRW UHSRUWDEOH
DQG VKRXOG EH LOQOWHUSUHWHG ZLWK F

120 1RWHYV
1RQH

'DWD $OHUWV
1RQH

120 $GROHVFHQW VXLFLGH UDWH DJHV WKURXJK SHU

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

$QQXDO ,QGLFDWRWDQGDUG (UURIUPHUD
B

/IHIHQGV
= ,QGLFDWRU KDV D QXPHUDWRU
¢ , QGLFDWRU KDV D QXPHUDWRU

DQG LV QRW UHSRUWDEOH
DQG VKRXOG EH LOQOWHUSUHWHG ZLWK F

120 1RWHYV
1RQH

'DWD $OHUWV
1RQH




120 SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGYV
'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

$QQXDO ,QGLFDWRWDQGDUG (UURUPHUDWRU 'HQRPLQ
B

/HIHQGYV
= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
6 , QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK ! DQG VKRXOG EH LQV
120 1RWHYV
1RQH

'DWD $OHUWV
1RQH

120 SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&
'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ ZLWK 6SHFLDO +HDOWK &D

$QQXDO ,QGLFDWRWDQGDUG (UURXPHUD
B

IHIHQGYV
= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
6 ,QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK ! DQG VKRXOG EH LQV
120 1RWHYV
1RQH

'DWD $OHUWV
1RQH




120 SHUFHQW RI FKLOGUHQ GLDJQRVHG ZLWK DQ DXWLVP VSHFWUXP Gl
'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

$QQXDO ,QGLFDWRWDQGDUG (UURUPHUDWRU 'HQRPLQ
B

/IHIHQGV

= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
¢ , QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK WKDW LV LQHVWLPDEOH

120 1RWHYV
1RQH

'DWD $OHUWV
1RQH

120 BHUFHQW RI FKLOGUHQ GLDJQRVHG ZLWK $WWHQWLRQ '"HILFLW 'LVF
$II$I+I

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

$QQXDO ,QGLFDWRWDQGDUG (UURWPHUDWRU 'HQRPLQ
B

/JHIHQGYV

= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
¢ ,QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK WKDW LV LQHVWLPDEOH

120 1RWHYV
1RQH




'DWD $OHUWV
1RQH

120 SHUFHQW RI FKLOGUHQ ZLWK D PHQWDO EHKDYLRUDO FRQGLWLRQ Z
'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

$QQXDO ,QGLFDWRWDQGDUG (UURWPHUDWRU 'HQRPLQ
5 é é é é

é é é é
e @ €] @
/IHIHQGYV
= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
¢ ,QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK ! DQG VKRXOG EH LQV

120 1IRWHYV
1RQH

‘DWD $OHUWYV
1RQH

120 BHUFHQW RI FKLOGUHQ LQ H[FHOOHQW RU YHU\ JRRG KHDOWK
'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

$QQXDO ,QGLFDWRWDQGDUG (UURUPHUDWRU 'HQRPLQ
B

/HIJHQGV




= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
e, QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK WKDW LV LQHVWLPDEO

120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 SHUFHQW RI FKLOGUHQ DQG DGROHVFHQWY ZKR DUH RYHUZHLJKW I
'DWD 6RXUFH 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

$QQXDO ,QGLFDWRWDQGDUG (UURUPHUDWRU 'HQRPLQ
B

/HIHQGV
= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
¢ ,QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK ! DQG VKRXOG EH LQV

'DWD 6RXUFH :,&

$QQXDO ,QGLFDWR&WDQGDUG (UURIXPHUDWRU 'HQRPLQ

/HIHQGYV
= ,QGLFDWRU KDV D GHQRPLQDWRU RU D UHODWLYH VWDQGDUG HUURU
¢ ,QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK ! DQG VKRXOG EH LQV

'DWD 6RXUFH <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\VWHP <5%66




$QQXDO ,QGLFDWR&MWDQGDUG (UURRKPHUDWRU 'HQRPLQ

/HIHQGYV
= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUYV
¢ , QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK ! DQG VKRXOG EH LQV

120 IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 SHUFHQW RI FKLOGUHQ ZLWKRXW KHDOWK LQVXUDQFH
'DWD 6RXUFH $PHULFDQ &RPPXQLW\ 6XUYH\ $&6

$QQXDO ,QGLFDWR&WDQGDUG (UURWXXPHUDWRU 'HQRPLQ

/HIHQGV

= ,QGLFDWRU KDV DQ XQZHLJKWHG GHQRPLQDWRU DQG LV QRW UHSRUW,
¢ , QGLFDWRU KDV D FRQILGHQFH LQWHUYDO ZLGWK WKDW LV LQHVWLPDEOH




120 1IRWHYV
1RQH

'‘DWD $OHUWYV
1RQH

120 3HUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY ZKR KDYH UHF
YDFFLQDWLRQV

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

$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/JHIHQG YV
= (VWLPDWH QRW UHSRUWHG EHFDXVH XQZHLJKWHG VDPSOH VL]H IRU WKH
ZLGWK HVWLPDWH !

6 (VWLPDWHV ZLWK FRQILGHQFH LQWHUYDO KDOI ZLGWKV ! PLJKW QRW
120 1IRWHYV
1RQH

'DWD $OHUWYV
1RQH

120 SHUFHQW RI FKLOGUHQ PRQWKYV WKURXJK \HDUV ZKR DUH YDFFL
'DWD 6RXUFH 1DWLRQDO ,PPXQL]JDWLRQ 6XUYH\ 1,6




$QQXDO ,QGLFDWRWDQGDUG (UURXUPHUD
5 é é é

B e e e e
B é é e é
B é é é é
B

/IHIHQGV

= (VWLPDWH QRW UHSRUWHG EHFDXVH XQZHLJKWHG VDPSOH VL]H IRU WKH
ZLGWK HVWLPDWH !

6 (VWLPDWHV ZLWK FRQILGHQFH LQWHUYDO KDOI ZLGWKV ! PLJKW QRW
120 1IRWHYV
1RQH

'DWD $OHUWV
1RQH

120 SHUFHQW RI DGROHVFHQWY DJHV WKURXJK ZKR KDYH UHFHL"®
'DWD 6RXUFH 1DWLRQDO ,PPXQL]JDWLRQ 6XUYH\ 1,6 JHPDOH

$QQXDO ,QGLFDWR&WDQGDUG (UURIXPHUDWRU 'HQRPLQ

/HIJHQGV
= (VWLPDWH QRW UHSRUWHG EHFDXVH XQZHLJKWHG VDPSOH VL]H IRU WKH
ZLGWK HVWLPDWH !

6 (VWLPDWHV ZLWK FRQILGHQFH LQWHUYDO KDOI ZLGWKV !  PLJKW QRW




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

$QQXDO ,QGLFDWRAWDQGDUG (UURWXPHUDWRU 'HQRPLQ

/IHIHQGV
= (VWLPDWH QRW UHSRUWHG EHFDXVH XQZHLJKWHG VDPSOH VL]H IRU WKH
ZLGWK HVWLPDWH !

e (VWLPDWHV ZLWK FRQILGHQFH LQWHUYDO KDOI ZLGWKV ! PLIKW QRW
120 I1RWHYV
1RQH

'DWD $OHUWV
1RQH

120 SHUFHQW RI DGROHVFHQWY DJHV WKURXJK ZKR KDYH UHFHL"
'DWD 6RXUFH 1DWLRQDO ,PPXQL]JDWLRQ 6XUYH\ 1,6

$QQXDO ,QGLFDWR®WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/HIHQGV

= (VWLPDWH QRW UHSRUWHG EHFDXVH XQZHLJKWHG VDPSOH VL]H IRU WKH
ZLGWK HVWLPDWH !

6 (VWLPDWHV ZLWK FRQILGHQFH LQWHUYDO KDOI ZLGWKV !  PLJKW QRW




120 1IRWHYV
1RQH

'DWD $OHUWYV
1RQH

120 SHUFHQW RI DGROHVFHQWY DJHYV WKURXJIK ZKR KDYH UHFHL"
FRQMXJDWH YDFFLQH

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

$QQXDO ,QGLFDWR&WDQGDUG (UURWXPHUDWRU 'HQRPLQ

/JHIHQGYV
= (VWLPDWH QRW UHSRUWHG EHFDXVH XQZHLJKWHG VDPSOH VL]H IRU WKH
ZLGWK HVWLPDWH !

6 (VWLPDWHV ZLWK FRQILGHQFH LQWHUYDO KDOI ZLGWKV ! PLJKW QRW
120 1IRWHYV
1RQH

'DWD $OHUWYV
1RQH




YRUP D
1IDWLRQDO 3HUIRUPDQFH OHDVXUHV 130V

6WDWH +DZDLL

130 3HUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO YLVL

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 $3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 YBHUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKYV

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 SHUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNYV

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 SBHUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY UHFHLYLQJ D
FRPSOHWHG VFUHHQLQJ WRRO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH




130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU FKLOC
WKURXJK

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 SHUFHQW RI DGROHVFHQWY DJHV WKURXJK ZLWK D SUHYHQWIL

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 SHUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOWK
PDNH WUDQVLWLRQV WR DGXOW KHDOWK FDUH

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 $3HUFHQW RI ZRPHQ ZKR KDG D GHQWDO YLVLW GXULQJ SUHJQDQF\

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 WHUFHQW RI FKLOGUHQ IXR KDWGKD RBXYIIKYHQWLYH GHQWDO YLVLW

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH







YRUP E
6WDWH 3HUIRUPDQFH 2XWFRPH OHDVXUH 'HWDLO 6Kt

6WDWH +DZDLL

6WDWHY DUH QRW UHTXLUHG WR FUHDWH 620V 630V XQWLO WKH )< $SSOlL




YRUP F
(YLGHQFH %DVHG RU ,QIRUPHG 6WUDWHJ\ OHDVXUH 'HW

6WDWH +DZDLL

6WDWHY DUH QRW UHTXLUHG WR FUHDWH (60V XQWLO WKH )< $SSOLFDWL




YRUP G
1IDWLRQDO 3HUIRUPDQFH OHDVXUHV 130V 5HSRUWLQJ <HI

6WDWH +DZDLL
JRUP 1RWHV IRU )RUP G 130V DQG 630V
1RQH

130 7KH SHUFHQW RI VFUHHQ SRVLWLYH QHZERUQV ZKR UHFHLYHG WL
FOLQLFDO PDQDJHPHQW IRU FRQGLWLRQ V PDQGDWHG E\ WKHLU 6WDWH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH+DZDLL 1063 +DZDLL 1063 +DZDLL 1063 +DZDLL 1063

3URYLVLRQDO 2U )LQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
JLHOG 1DPH

JLHOG 1RWH
IXPHUDWRU DQG GHQRPLQDWRU GDWD DUH IURP WKH 6 WKW H6 WHDANEHR B (
WHVW IRU GKMRUEBMNID/O SHUIRUPDQFH REMHFWLYH IRU WKH \HDU

JLHOG 1DPH

JLHOG 1RWH
IXPHUDWRU DQG GHQRPLQDWRU GDWD DUH IURP WKH 6 WKW H6 WHDANEHR & (
WHVWYV IRU GLVRUGHUV

JLHOG 1DPH

JLHOG 1RWH
'DWD DUH IURP WKH 6WDWH 1HZERUQ OHWDEROLF 6FUHHQLQJ 3URJUDF
IRU GLVRUGHUYV

J)LHOG 1DPH

JLHOG 1RWH
‘DWD DUH IURP WKH 6WDWH 1HZERUQ OHWDEROLF 6FUHHQLQJ 3URJUDF
IRU GLVRUGHUV




'DWD $OHUWV
1RQH

130 7KH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGYV
GHFLVLRQ PDNLQJ DW DOO OHYHOV DQG DUH VDWLVILHG ZLWK WKH VHUY

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFHIDWLRQDO &6¥BWLRQDO &6¥BRWLRQDO &6¥BWLRQDO &6+&1
VXUYH\ VXUYH\ VXUYH\ VXUYH\

3URYLVLRQDO 2U )LQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWLRQ LQ 7KLV VXUYH\ ZDV ILUVW FRQG
JHQHUDWH WKLV LQGLFDWRU IRU ERWK WKH DQG WKH &6+8&1
ZRUGLQJ FKDQJHV DQG DGGLWLRQV WR WKH TXHMAMLBOWDVRG WR JH
FRPSDUDEOH WR HDUOLHU ¥80VHLRWQVPRMWWKHUWRFR WHKH 1DWLRQDO 6XU
VDPSOLQJ YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQ
SURFHVVLQJ PLVWDNHYV

J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWLRQ LQ 7KLV VXUYH\ ZDV ILUVW FRQG
JHQHUDWH WKLV LQGLFDWRU IRU ERWK WKH DQG WKH &6+8&1
ZRUGLQJ FKDQJHV DQG DGGLWLRQV WR WKH TXHMAMLBOWDVRG WR JH
FRPSDUDEOH WR HDUOLHU $80VHLRWVPRMWWKHUWRFR WHKH 1DWLRQDO 6XU
VDPSOLQJ YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQ
SURFHVVLQJ PLVWDNHYV

J)LHOG 1DPH




JLHOG 1RWH

JRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &|
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHY DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWLRQ LQ 7KLV VXUYH\ ZDV ILUVW FRQG
JHQHUDWH WKLV LQGLFDWRU IRU ERWK WKH DQG WKH &6+&1
ZRUGLQJ FKDQJHVY DQG DGGLWLRQV WR WKH TXHMWMLBQWDXMRG WR JH
FRPSDUDEOH WR HDUOLHU YHUVLRQV RI WKH VXUYH\

$00 HVWLPDWHY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
ZDV DYDLMXKHED@QXDO SHUIRUPDQFH REMHFWLYH ZLOO EH UHDVVHVVH

JLHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWQBQIVWLPDWHY I[URP WKH 1DWLRQDO 6XUYH\
YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQGHQW FOD)\
PLVWDNXHVWR ZRUGLQJ FKDQJHY DQG DGGLWLRQDO TXHVWLRQV WKH
ZLWK WKH &6+&1 VXUYH\ 7KHUHIRUH WKH LQGLFDWRU JHQHUD
FRPSDUDEOH WR WKDW XVHG IRU WKH PHDVXUH IURP

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU WR ZDV
I[URP WKH DQQXDO LQGLFDWRU

'DWD $OHUWYV

1RQH

130

7KH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGYV

FRPSUHKHQVLYH FDUH ZLWKLQ D PHGLFDO KRPH &6+&1 6 XUYH)\

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

IXPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFHIDWLRQDO &6¥BWLRQDO &6*BRWLRQDO &6¥BRWLRQDO &6+&1

VXUYH\ VXUYH\ VXUYH\ VXUYH\

3URYLVLRQDO 2U )LQDO
)LQDO "




JLHOG /HYHO 1RWHV IRU )RUP G 130V

JLHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+8&1
SDWWHUQ UHYLVLRQV DQG DGGLWLRQV WR WKH TXHVWLRQV XVHG W
7KH GDWD IRU WKH DQG VXUYH\V DUH RZRW HR PB BN VDO H MR
XVHG WR JHQHUDWH WKH 130 LQGLFDWRU IRU ERWK WKH DQ
FRPSDUBBOHHVWLPDWHY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH V)
GHVLJQ IODZV UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUU

)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+8&1
SDWWHUQ UHYLVLRQV DQG DGGLWLRQV WR WKH TXHVWLRQV XVHG W
7KH GDWD IRU WKH DQG VXUYH\V DUH RZRW HR PB BN VDO H MR
XVHG WR JHQHUDWH WKH 130 LQGLFDWRU IRU ERWK WKH DQ
FRPSDUBBOHHVWLPDWHY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH V>
GHVLJQ IODZV UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUU

J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+8&1
SDWWHUQ UHYLVLRQV DQG DGGLWLRQV WR WKH TXHVWLRQV XVHG W
7KH GDWD IRU WKH DQG VXUYH\V DUH RYRW HRPBBRK VD®H R
XVHG WR JHQHUDWH WKH 130 LQGLFDWRU IRU ERWK WKH DQ
FRPSDUDEOH

$00 HVWLPDWHVY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
ZDV DYDLMKHEDRQXDO SHUIRUPDQFH REMHFWLYH ZLOO EH UHDVVHVVH

J)LHOG 1DPH

JLHOG 1RWH

JRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHY DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWQBMHYVYWLPDWHY IURP WKH 1DWLRQDO 6XUYH\




YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ I0ODZV UHVSRQGHQW FOD)\
PLVWDNH VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKLV LQGLFD

&6+&1 VXUYH\V WKHUHIRUH WKH LQGLFDWRU GDWD IURP DUH
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU W R ZDV
IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWV
1RQH

130 7KH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGYV
DQG RU SXEOLF LQVXUDQFH WR SD\ IRU WKH VHUYLFHV WKH\ QHHG &6+ &

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFHIDWLRQDO &6¥BWLRQDO &6¥BRWLRQDO &6¥BWLRQDO &6+&1
VXUYH\ VXUYH\ VXUYH\ VXUYH\

3URYLVLRQDO 2U )LQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
J)LHOG 1DPH

JLHOG 1RWH

JRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &!
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHY DQG 6HUYLFHV ¢
&RQWURO DQG BUHYHQWLRQ LQ 7KLV VXUYH\ ZDV ILUVW FRQG
JHQHUDWH WKH 130 LQGLFDWRU IRU WKH DQG &6 +8&

$00 HVWLPDWHV IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

JLHOG 1DPH

JLHOG 1RWH

JRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &!
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHY DQG 6HUYLFHV ¢
&RQWURO DQG BUHYHQWLRQ LQ 7KLV VXUYH\ ZDV ILUVW FRQG




JHQHUDWH WKH 130 LQGLFDWRU IRU WKH DQG &6+6

$00 HVWLPDWHV IURP WKH 1DWLRQDO 6XUYH\ RI &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWLRQ LQ 7KLV VXUYH\ ZDV ILUVW FRQG
JHQHUDWH WKH 130 LQGLFDWRU IRU WKH DQG &6+8

$00 HVWLPDWHYVY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
ZDV DYDLMKHEDQRQXDO SHUIRUPDQFH REMHFWLYH ZLOO EH UHDVVHVVH

J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWQB QM{VWLPDWHY IURP WKH 1DWLRQDO 6XUYH\
YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQGHQW FOD)
PLVWDMNG VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKLV LQGLFD

&6+&1 VXUYH\V WKHUHIRUH WKH LQGLFDWRU GDWD IURP DUH
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU W R ZDV
IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWV
1RQH

130 SBHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV DJH
EDVHG VHUYLFH V\VWHPVY DUH RUJDQL]JHG VR WKH\ FDQ XVH WKHP HDVLO\

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'‘DWD 6RXUFHIDWLRQDO &6*¥BWLRQDO &6*BRWLRQDO &6*¥BWLRQDO &6+&1




VXUYH\ VXUYH\ VXUYH\ VXUYH\

3URYLVLRQDO 2U )LQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+8&1
RUGHU DQG QXPEHU RI TXHVWLRQV XVHG WR JHQHUDWH WKLV LQGLF
ZHUH DOVR UHYLVHG H[WHQVLYHO\ IRU WKH &6+&1 VXUYH\ 7Kl
VXUYH\V DUH FRPSDUDEOH

$00 HVWLPDWHYV IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+8&1
RUGHU DQG QXPEHU RI TXHVWLRQV XVHG WR JHQHUDWH WKLV LQGLF
ZHUH DOVR UHYLVHG H[WHQVLYHO\ IRU WKH &6+&1 VXUYH\ 7Kl
VXUYH\V DUH FRPSDUDEOH

$00 HVWLPDWHVY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

JLHOG 1DPH

JLHOG 1RWH

JRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &!
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHY DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+&1

RUGHU DQG QXPEHU RI TXHVWLRQV XVHG WR JHQHUDWH WKLV LQGLF
ZHUH DOVR UHYLVHG H[WHQVLYHO\ IRUMKHHIRUH &PBRAQH RXUNKN WKU
VXUYH\V DUH FRPSDUDEOH

$00 HVWLPDWHY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
ZDV DYDLMXIHED@Q@QXDO SHUIRUPDQFH REMHFWLYH ZLOO EH UHDVVHVVH

JLHOG 1DPH

JLHOG 1RWH




YRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWQB Q{VWLPDWHY IURP WKH 1DWLRQDO 6XUYH\

YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQGHQW FOD)
PLVWDXHVWR H[WHQVLYH UHYLVLRQV WR WKH TXHVWLRQV WKH

WKH &6+&1 VXUYH\ 7KHUHIRUH WKH LQGLFDWRU JHQHUDWHG

FRPSDUDEOH WR WKDW XVHG IRU WKH PHDVXUH IURP

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU WR ZDV
I[URP WKH DQQXDO LQGLFDWRU

'DWD $OHUWV
1RQH

130 7KH SHUFHQWDJH RI \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGYV
WUDQVLWLRQV WR DOO DVSHFWV RI DGXOW OLIH LQFOXGLQJ DGXOW KHD

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFHIDWLRQDO &6¥BWLRQDO &6¥BRWLRQDO &6¥BWLRQDO &6+&1
VXUYH\ VXUYH\ VXUYH\ VXUYH\

BURYLVLRQDO 2U )LQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+8&1
SDWWHUQ UHYLVLRQV DQG DGGLWLRQV WR WKH TXHVWLRQV XVHG W
7KHUH ZHUH DOVR LVVXHV DURXQG WKH UHOLDELOLW\ RI WKH GD'
VXUYH\V DUH QRW FRPSDUDEOH IRU 130 DQG ILQGLQJV IURP WKH
+RZHYHU WKH VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKH UDR
WKH DQG VXUYH\V FDQ EH FRPSDUHG

$00 HVWLPDWHVY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD




JLHOG 1DPH

JLHOG 1RWH

JRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &|
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHY DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+&1
SDWWHUQ UHYLVLRQV DQG DGGLWLRQV WR WKH TXHVWLRQV XVHG W
7KHUH ZHUH DOVR LVVXHVY DURXQG WKH UHOLDELOLW\ RI WKH GD'
VXUYH\V DUH QRW FRPSDUDEOH IRU 130 DQG ILQGLQJV IURP WKH
+RZHYHU WKH VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKHURDR
WKH DQG VXUYH\V FDQ EH FRPSDUHG

$00 HVWLPDWHY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

JLHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPH IURP WKH 1DWLRQDO 6XUYH\ RI &
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWLRQ LQ &RPSDUHG WR WKH &6+8&1
SDWWHUQ UHYLVLRQV DQG DGGLWLRQV WR WKH TXHVWLRQV XVHG W
7KHUH ZHUH DOVR LVVXHV DURXQG WKH UHOLDELOLW\ RI WKH GD'
VXUYH\V DUH QRW FRPSDUDEOH IRU 130 DQG ILQGLQJV IURP WKH
+RZHYHU WKH VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKHUDR
WKH DQG VXUYH\V FDQ EH FRPSDUHG

$00 HVWLPDWHY IURP WKH 1DWLRQDO 6XUYH\ Rl &6+&1 DUH VXEMHFW
UHVSRQGHQW FODVVLILFDWLRQ DQG UHSRUWLQJ HUURUV DQG GDWD

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
ZDV DYDLMXKHED@Q@QXDO SHUIRUPDQFH REMHFWLYH ZLOO EH UHDVVHVVH

JLHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWQBQIVYWLPDWHY I[URP WKH 1DWLRQDO 6XUYH\
YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQGHQW FOD)\
PLVWDMNG VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKLV LQGLFD

&6+&1 VXUYH\V WKHUHIRUH WKH LQGLFDWRU GDWD IURP DUH
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU WR ZDV
I[IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWYV

1RQH




130 SHUFHQW RI W R PRQWK ROGYV ZKR KDYH UHFHLYHG IXOO VFKH
DJDLQVW OHDVOHV O0XPSV 5XEHOOD 3ROLR 'LSKWKHULD 7HWDQXV 3HU)

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFHIDWLRQDO 1DWLRQDO 1DWLRQDO 1DWLRQDO
,PPXQL]DWLRQPPXQL]DWLRQPPXQL]DWLRQPPXQL]DWLRQ

6 XUYH\ 6 XUYH\ 6 XUYH\ 6 XUYH\

3URYLVLRQDO 2U )LQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
J)LHOG 1DPH

JLHOG 1RWH

0D\ WKH HVWLPDWH IRU ZDV UHYLVHG WR UHIOHFW WKH GDWD
7KH HVWLPDWH IRU ZDV QRW DYDLODEOH DW WLPH RI WKLV UHSRL
DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU ZDV FKDQJHG W
IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH

7KH HVWLPDWH IRU ZDV QRW DYDLODEOH DW WLPH RI WKLV UHSRL
DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZDV FKI
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH

7KH HVWLPDWH IRU ZDV QRW DYDLODEOH DW WLPH RI WKLV UHXRL
DQQXDO SHUIRUPDQFH REMHFWLYH IRU FRXOG QRW EH HGLWHG I
LPSURYHPHQW IURP WKH TERE OOXDOXDQGEHDODVWRRIWDQFH REMHFWLYH I
FKDQJHG WR DSSUR[LPDWHO\ UHIOHFW D SHUFHQW LPSURYHPHQW IL

JLHOG 1DPH

JLHOG 1RWH

7KH HVWLPDWH IRU WKH LV QRW DYDLODEOH DW WLPH RI WKAKHUH
DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZDV FKI
W K H DQQXDO LQGLFDWRU




‘DWD $OHUWYV
1RQH

130 7KH UDWH RI ELUWK SHU IRU WHHQDJHUV DJHG WKURXJIK

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH+DZDLL 6WDWH+HDIDWD OGWDWHDIDWD 6 WDWHDIDWDGWDWH 9LWDO
UHFRUGYV UHFRUGYV UHFRUGYV UHFRUGYV

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
JLHOG 1DPH

JLHOG 1RWH

IXPHUDWWWD LV IURP WKH 2IILFH Rl +HDOWK 6WDWXV ORQLWRULQJ DQ
\HDWWD IRU WKH \HDU ZDV UHYLVHG ZLWK DQ XSGDWHG ELUWK G
RQ D SURYLVLRQDOHRIRPUR BERGHMD DMARQ GDWD LV IURP WKH 8 6 &HQ\
(VWLPDWHYV 3URJUDP YLD WKH $PHULFDQ )DFW)LQGHU 33QQXDO (VWL
$JH DQG 6H[ IRU WKH 8QLWHG 6WDWHYVY 6WDWHV DQG 3XHUWR 5LFR &
IRU WKH 6WDWH RI +DzZDLL (VWLPDWHV IRU WKH SRSXODWLRQ ZH!
WKLY UHSRUW VR WKH SULR U7 KHiD L QHMVDIOP BWWHIRDN DQHHGREMHFWLY H
WR DSSUR[LPDWHO\ UHIOHFW D SHUFHQW LPSURYHPHQW IURP WKH

JLHOG 1DPH

JLHOG 1RWH

IXPHUDWRWD LV IURP WKH 2IILFH RI +HDOWK 6WDWXV ORQLWRULQJ DQ
\HDWWD IRU WKH \HDU ZDV UHYLVHG ZLWK DQ XSGDWHG ELUWK G
RQ D SURYLVLRQDO ELUWK GDWD ILOH

'"HOQRPLOQBR/KRXODWLRQ GDWD LV IURP WKH 8 6 &HQVXV %XUHDX 3RSXC
J)DFW)LQGHU 33QQXDO (VWLPDWHV RI WKH 5HVLGHQW 3RSXODWLRQ E\

6WDWHV DQG 3XHUWR 5LFR &RPPRQZHDOWK $SULO WR -XO\

IRU WKH SRSXODWLRQ ZHUH QRW DYDLODEOH IURP WKH &HQVXV E
ZDV XVHG

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'

LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU




JLHOG 1DPH

JLHOG 1RWH
'‘DWD 6RXUFH LV WKH +DZDLL '"HSDUWPHQW RI +HDOWK 2IILFH RI +HDO

'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GDWD ILOH 'DWD IRU WKH \HDU LV EDVHG RQ D SURYLVLRQDO ELI

BRSXODWLRQ EDVHG GDWD RQ 8 6 &HQVXV %XUHDX 3RSXODWLRQ (VW
3RSXODWLRQ E\ 6LQJOH <HDU RI $JH DQG 6H[ IRU WKH 8QLWHG 6WDWF
$*(6(;B5(6 (VWLPDWHV IRU WKH SRSXODWLRQ ZHUH QRW DYDLODEC
UHSRUW VR WKH SULRU \HDU HVWLPDWH ZDV XVHG LQ WKH GHWHUPL(

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
SHUIRUPDQFH REMHFWLYH DIWHU DVVHVVLQJ WKH DQQXDO LQGLH

JLHOG 1DPH

JLHOG 1RWH
'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GDWD ILOH 'DWD IRU WKH \HDU LV EDVHG RQ D SURYLVLRQDO ELL

BRSXODWLRQ EDVHG GDWD RQ 8 6 &HQVXV %XUHDX 3RSXODWLRQ (VW
S3RSXODWLRQ E\ 6LQJOH <HDU RI $JH DQG 6H[ IRU WKH 8QLWHG 6WDWF
$*(6(;B5(6 3UHYLRXV \HDUV KDYH EHHQ UHYLVHG EDVHG RQ UHYLVHC

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWYV

1RQH

130
WRRWK

$QQXD

$QQXD

SHUFHQW RI WKLUG JUDGH FKLOGUHQ ZKR KDYH UHFHLYHG SURW

O 2EMHFWLYH

O ,QGLFDWRU

I1XPHUDWRU

'"HQRPLQDWRU

'DWD 6

RXUFH(36'7 &06 (36'7 &06 (36'7 &06 (36'7 &06

3URYLVLRQDO 2U )LQDO

)LQDO




JLHOG /HYHO 1RWHV IRU )RUP G 130V

J)LHOG 1DPH

JLHOG 1RWH

IXPHUDWWWD LV IURP URZ G RI WKH (36*7R&W0WBO (OQULHSROWYV 5HFHLYLQJ
SHUPDQHQWHWRRMWEXHMRIUQQLQJ LQ WKH GDWD IRU WKH GHQRPLQD
WKH (36'7 &06 UHBWD® LQGLYLGXDOV HOLJLEOH IRU'D3D7 LRU  BR(
ZHUH UHSRUWHG SUHYLRXVO\ IURP URZ RRWRK (B6L7JKHOGHY HE8EBROY
7KLV FKDQJH ZDV EDVHG RQ GLVFXVVLRQV ZLWK WKH OHGLFDLG SURJ!I
OHGLFDKE DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU ZDV Ff
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH
IXPHUDWWRWD LV IURP URZ G RI WKH (36*7R&0BO (QUHEROWYV 5HFHLYLQJ
SHUPDQHQW WRRWK ~

'"HQRPLODQ@WRU WKH GDWD IRU WKH GHQRPLQDWRU XVHG LQIRUPDWLRC(

7TRWDO LQGLYLGXDOV HOLJLEOH IRU'D3D7 LQRU PRGWLQXRXW GBI\S/RU

URZ RI WKH (36'7 &06 7RWHDSRHWLJLEOHYV HQUR DIOIHWVG FIKD @ DH) Z DWVGE B

GLVFXVVLRQV ZLWK WKH OHGLFDLG SURJUDP WR DOLJQ ZLKMK @QHQ R/PILY
ZHUH UHYLVHG DQG WKH PHDVXUH UHFDOFXODWHG

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH
'DWD IRU WKLY PHDVXUH LV IURP WKH &HQWHUV IRU OHGLFDUH DQG 0
$QQXDO (36'7 3aDUWLFLEHVQ RRHIUHDSRRW WDNHQ IURP 5RZ G 7RWDO (¢

SHUPDQHQW PRODU WRRWK 7KH GHQRPLQDWRU WDNHQ IURP 5RZ 7
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH

'DWD LV QRUPDOO\ IURP WKH '"HSDUWPHQW Rl +HDOWK "HQWDO +HDOW
VXUYHLOODQFH SURJUDP +RZHYHU LQ 1RYHPEHU WKH '+' " HQWDO
EXGIJHW FXWV WKXV HQGLQJ VFKRRO EDVHG RUDO KHDOWK SURJUDP
FRPSOHWH \HDU RI GDWD 7KH LQGLFDWRU IRU ZDV XVHG IRU

'DWD IRU DQG LV QRW FRPSDUDEOH WR SULRU \HDUV DV WKH
(36'7 &06 5HSRUW IRU WKH DKHUHNBRXSURMMLRXVO\ WKH GDWD ZDV I
7KH QXPHUDWRU YDROMXBIOLMAQURFAEOHY UHFHLYLQJ D VHDODQW RQ D SH
GHQRPLOQDWRU YDRPRWBAWHOURBRPEOHY HQUROOHG LQ PDQDJHG FDUH

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV W R ZD




IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWYV

1RQH

130

7KH UDWH RI GHDWKV WR FKLOGUHQ DJHG \HDUV DQG \RXQJHU I

FKLOGUHQ

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'‘DWD 6RXUFH+DZDLL 6WDWH+HDIDWDOGWDWHDIDWD 6 WDWHDIDWD OGWDWH 9LWDO

UHFRUGYV UHFRUGYV UHFRUGYV UHFRUGYV

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V

JLHOG 1DPH

JLHOG 1RWH

'XH WR WKH VPDOO QXPEHU RI GHDWKYVY D \HDU WRWDO LV EHLQJ XV
VKRXOG EH H[HUFLVHG LQ WKH XVH RI WKH UHSRUWHG GDWD PD\EH W
PHDVXUM¥YHUDWRU 'DWD LV IURP WKH 2IILFH RI +HDOWK 6WDWXV ORQ
FDOHQGDU \HDU 'DWD IRU ZDV UHYLVHG ZLWK DQ XSGDWHG G|
EDVHG RQ D SURYLVLRQDO'HQRPHDWWFRADVBRSXOBWLRQ GDWD LV EDV
3RSXODWLRQ (VWLPDWHV 3URJUDP YLD WKH $PHULFDQ )DFW)LQGHU
IURP WKH &HQVXV EXUHDX DW WKH WLPH RI WKLV UHE&RUMW QKX DAOK B HSL
REMHFWLYH IRU WKH \HDU ZDV FKDQJHG WR DSSUR[LPDWHO\ UHIO
LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH

'XH WR WKH VPDOO QXPEHU RI GHDWKVY D WKUHH \HDU WRWDO LV EH
GHQRPLQDWRU &DXWLRQ VKRXOG EH H[HUFLVHG LQ WKH XVH RI WKH
FDOFXODWH D UHOLDEOH DQQXDO LQGLFDWRU PHDVXUH

IXPHUDWWWD LV IURP WKH 2IILFH RI +HDOWK 6WDWXV ORQLWRULQJ DQ
\HDWWD IRU WKH \HDU zZDV UHYLVHG ZLWK DQ XSGDWHG GHDWK G
RQ D SURYLVLRQDO GHDWK GDWD ILOH




'"HOQORPLQBR/KRXODWLRQ GDWD LV EDVHG RQ 8 6 &HQVXV %XUHDX 3RSX:!
JDFW)LQGHU 3$QQXDO (VWLPDWHV RI WKH 5HVLGHQW 3RSXODWLRQ E\

6WDWHV DQG 3XHUWR 5LFR &RPPRQZHDOWK $SULO WR -XO\

IRU WKH SRSXODWLRQ ZHUH QRW DYDLODEOH IURP WKH &HQVXV E
ZDV XVHG

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH
'DWD VRXUFH IRU WKH QXPHUDWRU LV WKH +DZDLL 'HSDUWPHQW RI +F
GHQRPLQDWRU LV IURP WKH 8 6 'HSDUWPHQW RI &RPPHUFH %XUHDX

'XH WR WKH VPDOO QXPEHU RI GHDWKYV D WKUHH \HDU WRWDO LV X\
WKUHH \HDU DQQXDO DYHUDJH WKDW LV EHLQJ UHSRUWHG 7KH UHSF
PHDVXUHV &DXWLRQ VKRXOG EH H[HUFLVHG LQ WKH XVH RI WKH UHS

'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GDWD ILOH ZKLOH GDWD IRU WKH \HDU UHSUHVHQWY GHDWKYV [UF
SURYLVLRQDO GHDWK ILOH 7KH SRSXODWLRQ GDWD LV EDVHG RQ
SURJUDP $QQXDO (VWLPDWHYV RI WKH 5HVLGHQW 3RSXODWLRQ E\ 6LC
6WDWHV -XO\ 6& (67 $H(\WBW.BBPDBVHYV IRU WKH SRSXODWLRQ
&HQVXV EXUHDX DW WLPH RI WKLV UHSRUW VR WKH SULRU \HDU HVWIL

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH
'DWD VRXUFH IRU WKH QXPHUDWRU LV WKH +DZDLL 'HSDUWPHQW RI +F
GHQRPLQDWRU LV IURP WKH 8 6 'HSDUWPHQW RI &RPPHUFH %XUHDX

'XH WR WKH VPDOO QXPEHU RI GHDWKYV D WKUHH \HDU WRWDO LV X\
WKUHH \HDU DQQXDO DYHUDJH WKDW LV EHLQJ UHSRUWHG 7KH UHSF
PHDVXUHV &DXWLRQ VKRXOG EH H[HUFLVHG LQ WKH XVH RI WKH UHS

'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GDWD ILOH ZKLOH GDWD IRU WKH \HDU UHSUHVHQWY GHDWKYV IUF
SURYLVLRQDO GHDWK ILOH 7KH SRSXODWLRQ GDWD LV EDVHG RQ
3URJUDP $QQXDO (VWLPDWHV Rl WKH 5HVLGHQW 3RSXODWLRQ E\ 6LC
BWDWHV -XO\ 6& (67 $*(6(;B5(6

'DWD $OHUWYV

1RQH




130 7KH SHUFHQW RI PRWKHUV ZKR EUHDVWIHHG WKHLU LQIDQWV DW

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFHIDWLRQDO 1DWLRQDO 1DWLRQDO 1DWLRQDO
,PPXQL]DWLRQPPXQL]DWLRQPPXQL]DWLRQPPXQL]DWLRQ

6 XUYH\ 6 XUYH\ 6 XUYH\ 6 XUYH\

3URYLVLRQDO 2U )LQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
J)LHOG 1DPH

JLHOG 1RWH

‘'DWD LV IURP WKH &HQWHUV IRU 'LVHDVH &RQWURO &'& %UHDVYV
'"HQRPLQDWRUYVY DUH7T&RVW QFRDODFHFOHRUPDQFH REMHFWLYH IRU WKH '
DSSUR[LPDWHO\ UHIOHFW D SHUFHQW LPSURYHPHQW IURP WKH D

JLHOG 1DPH

JLHOG 1RWH
‘'DWD LV IURP WKH &HQWHUV IRU 'LVHDVH &RQWURO &'& %UHDVYV
'"HOQRPLQDWRUYV DUH QRW DYDLODEOH

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV W R ZD"
REMHFWLYH

JLHOG 1DPH

JLHOG 1RWH

7KH GDWD IRU )< LV IURP WKH ELUWK FRKRUW RI WKH 1DWLRQL
&RQWURO &'& 'HSDUWPHQW RI +HDOWDDORG »XPD@OBU¥XLFHDUH SUR
IXPHUDWRUY DQG '"HQRPLOQDWRUV DUH QRW DYDLODEOH

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD"
REMHFWLYH

J)LHOG 1DPH

JLHOG 1RWH
7KH GDWD IRU )< LV IURP WKH ELUWK FRKRUW RI WKH 1DWLRQEL
&RQWURO &'& 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV




'DWD $O0OHUWYV

1RQH

130

SHUFHQWDJH RI QHZERUQV ZKR KDYH EHHQ VFUHHQHG IRU KHDUI

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH+DZDLL 1463 +DZDLL 1+63 +DZDLL 1+63 +DZDLL 1+63

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO *

JLHOG /HYHO 1RWHV IRU )RUP G 130V

JLHOG 1DPH

JLHOG 1RWH

IXPHUDMKRHUQXPHUDWRU LV WKH QXPEHU RI LQIDQWY VFUHHQHG EHIR
VWDWH 1HZERUQ +HDULQJ 6FUHHQLQJ 3URJUDP IRU XVH LQ DQQXDO F
'LVHDVH &RQWURO D& QRRILHMHIMMERQRPLQDWRU LV I[URP YLWDO UHFR
EHIRUH VFUBIWQ LIQU &< -DQ '"HF ZHUH XSGDWHG 'DWD IRU &¥KH
DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU ZDV XQFKDQJHC

)LHOG 1DPH

JLHOG 1RWH

%HJLQQLQJ LQ WKH GHQRPLQDWRU LV IURP YLWDO UHFRUGV RI O
QXPHUDWRU LV WKH QXPEHU RI LQIDQWY VFUHHQHG EHIRUH GLVFKDL
+HDULQJ 6FUHHQLQJ 3URJUDP IRU XVH LQ DQQXDO FDOHQGDU \HDU ¢
BUHYHQWLRQ 'DWD IRU &< -DQ 'HF ZHUH XSGDWHG 'DWD IRU &<

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
J)LHOG 1DPH

JLHOG 1RWH

%HJLQQLQJ LQ WKH GHQRPLQDWRU LV IURP YLWDO UHFRUGV RI O
QXPHUDWRU LV WKH QXPEHU RI LQIDQWY VFUHHQHG EHIRUH GLVFKDL
+HDULQJ 6FUHHQLQJ 3URJUDP IRU XVH LQ DQQXDO FDOHQGDU \HDU ¢
BUHYHQWLRQ 'DWD IRU &< -DDWF IRHWBH XSGDWGGHF DUH SUHOI




7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH

%HJIJLQQLQJ LQ WKH GHQRPLQDWRU LV IURP YLWDO UHFRUGV RI O

QXPHUDWRU LV WKH QXPEHU RI LQIDQWY VFUHHQHG EHIRUH GLVFKDL
+HDULQJ 6FUHHQLQJ 3URJUDP IRU XVH LQ DQQXDO FDOHQGDU \HDU

SUHYHQWLRQ 'DWD IRU &< -DQ '"HF ZHUH XSGDWHG
-DQ '"HF DUH SUHOLPLQDU\

'DWD $OHUWYV
1RQH

130 SHUFHQW RI FKLOGUHQ ZLWKRXW KHDOWK LQVXUDQFH

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH+DZDLL +HDOWRHULFDQ $PHULFDQ $PHULFDQ

6XUYH\ &RPPXQLW\ &RPPXQLW\ &RPPXQLW\
6XUYH\ 6XUYH\ 6XUYH\
3URYLVLRQDO 2U )LQDO

)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
JLHOG 1DPH

JLHOG 1RWH

'DWDWR Ul Rl

|

4

IXPHUDWRU '"HQRWIDQDW RURP WKH $PHULFDQ &RPPXQLWWEXUYHRU\HK
WKDQ \HDUV ZLWK QR '"OWM\DDDWRKJ LQV XDV QHAHYLVHG ZLWK WKH 'DW®&BR
LV WKH PRVW UHFHQW GDWD DYDLODEOH VR WKH GDKXWWDDIQQ®&RD O
SHUIRUPDQFH REMHFWLYH IRU WKH \HDU ZDV FKDQJHG WR DSSUR|

DQQXDO LQGLFDWRU
JLHOG 1DPH

JLHOG 1RWH

IXPHUDWRU 'HQRWDQDWRIRP WKH $PHULFDQ RWBPXQLRW EXUPBUHQ C




ZLWK QR KHDOWBWRVRUDQFH ZDV UHYLVHG WR UHIOHFW GDWD RE"

+DZDLL +HDOWEBVS K URK\ DQG LV QRW FRPSDUDWOHRWR SUH'
PRVW UHFHQW GDWD DYDLODEOH VR WKH GDWD IURP ZDV FDUULF
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’

LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH

7KH GDWD IURP WKH +DZDLL +HDOWK 6XUYH\ DGPLQLVWHUHG E\ WKH '
ORQLWRULQJ ZzDV DYDLODEOH IRU EXW ZDV QRW DYDLODEOH IRU

W LV D FRQWLQXRXV VWDWHZLGH KRXVHKROG VXUYH\ RI KHDOWK DQ
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
SHUIRUPDQFH REMHFWLYH DIWHU DVVHVVLQJ WKH DQQXDO LQGLH

JLHOG 1DPH

JLHOG 1RWH

7KH GDWD IURP WKH +DZDLL +HDOWK 6XUYH\ DGPLQLVWHUHG E\ WKH '
ORQLWRULQJ ZDV QRW DYDLODEOH IRU VR GDWD IURP ,W LADWY FR(
VWDWHZLGH KRXVHKROG VXUYH\ RI KHDOWK DQG VRFLR GHPRJUDSKL

'DWD $OHUWV
1RQH

130 SHUFHQWDJH RI FKLOGUHQ
DERYH WKH WK SHUFHQWLOH

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH3HG166 L&

3URYLVLRQDO 2U
)LQDO *

JLHOG /HYHO 1RWHV IRU )RUP G 130V

JLHOG 1DPH

JLHOG 1RWH

WR \HDUV UHFHLYLQJ :,& VHI

L&

BURYLVLRQDO




1XPHUDWRU 'HQRWIDQDWRIRP WKH +DZDLL '"HSDUWPHQW RI +HDOWK )
'RPHQ ,QIDQWY DQG &KLOGUB@BHBYULFHYV %UDQFKDO UHIOHFWYV &HQ
DQG 3UHYHQWLRQ &'& 3HGLDWULF IXWULWLRQ 6XUYHLOODQFH 6\VW
LQ $SULO VLQFH 3HG166 LV QR ORQJHU DYDLODEOH 'DWD'DRUD IR

UHSUHVHQWY FKLOGUHQ WR \HDUV ROG LQ :,& HKHURPWKRGRAR

GDWD LV VLPLODU EXW H[FOXGHG WHUPLQDWHG FHUWLILFDWLRQV
QRW H[FOXGH WHUPLQBWAHEY AHUWQ GLLFIDMARDW DU H 3 KB HDUDDXD OF B Pl §/DF
REMHFWLYH IRU WKH \HDU ZDV XQFKDQJHG

J)LHOG 1DPH

JLHOG 1RWH

1XPHUDWRU 'HQRWIDQDWRIRP WKH +DZDLL 'HSDUWPHQW RI +HDOWK )

'RPHQ ,QIDQWY DQG &KLOGUB@BHBYULFHV %UDQFKDO UHIOHFWV &HQ

DQG 3UHYHQWLRQ &'& 3HGLDWULF IXWULWLRQ 6XUYHLOODQFH 6\VW

LQ $SULO VLQFH 3HG166 LV QR ORQJHU DYDLODEOH 'DWD'CRWD IR
UHSUHVHQWY FKLOGUHQ WR \HDUV ROG LQ :,& HKHURPWKRGRAR
GDWD LV VLPLODU EXW H[FOXGHG WHUPLQDWHG FHUWLILFDWLRQV

QRW H[FOXGH WHUPLQBWRAHEGY AHUWQ GLLFIDMMARODW DUH JHQHUDOO\ FRPSD!

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH
'DWD IURP WKH +DZDLL '"HSDUWPHQW RI +HDOWK )DPLO\ +HDOWK 6HUY
6HUYLFHV %UDQFK

'DWD IRU ILQDO UHIOHFWV &HQWHU IRU 'LVHDVH &RQWURO
6XUYHLOODQFH 6\VWHPD®HGIIR66 GDWHIOHFWYV :,& FKLOGUHQ LQ $SULC
DYDLO'IDBACCH IR U LV QRW FRPSDUDEOH WR SUHYLRXV \HDUV

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
SHUIRUPDQFH REMHFWLYH DIWHU DVVHVVLQJ WKH DQQXDO LQGLH

JLHOG 1DPH

JLHOG 1RWH

'DWD IURP WKH +DZDLL '"HSDUWPHQW RI +HDOWK )DPLO\ +HDOWK 6HUY
6HUYLFHY %UDQFK REWDLQHG IURP WKH 8 6 '"HSDUWPHQW RI +HDOWK
DQG BUHYHQWLRQ IURP WKH 3HGLDWULF 1XWULWLRQ 6XUYHLOODQFH 1

‘DWD LV IURP WKH &HQWHUV IRU 'LVHDVH &RQWURO &'& 3HGLDWULF
LV XQDYDLODEOH GXH WR TXDOLW\ LVVXBNGL@G6 LV VFHKW O XZDH/GVW R VAN
DQDO\VLV :,& LV H[SORULQJ DOWHU QD W KWHDRHWIORG ¥FHWRRRIPW DE® WE

WR ZDV FKDQJHG WR UHIOHFW D SHUFHQW LPSURYHPHQW IUF

'DWD $OHUWYV

1RQH




130 SHUFHQWDJH RI ZRPHQ ZKR VPRNH LQ WKH ODVW WKUHH PRQWKYV

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH+DZDLL 6WDWHDZDLL 6WDWHDZDLL 6WDWHDZDLL 6WDWH
'"HSDUWPHQWHRSIDUWPHQWHRIDUWPHQWHRIDUWPHQW RI
+HDOWK +HDOWK +HDOWK +HDOWK

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
J)LHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH 3UHJQDQF\ 5LVN $VVHVVPH!
IURP ELUWKYV WKDW RFFXUUHG LQ WKH VSHFLILHG \HDU 'DWD IRU WKI
IRU ZRPHQ ZKR VPRNH LQ WKH ODVW PRQWKVY RI SUHJQDQF\ DQG&KZD"
DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU ZDV FDUULHG IF
UHIOHFWHG DQ DSSUR[LPDWHO\ SHUFHQW LPSURYHPHQW IURP

JLHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH 3UHJQDQF\ 5LVN $VVHVVPHI
IURP ELUWKY WKDW RFFXUUHG LQ WKH VSHFLILHG \HDU

'‘DWD IRU WKH \HDU LV WKH ODWHVW DYDLODEOH IURP 35%$06 +DZDL
SUHJQDQF\ DQG ZDV FDUULHG IRUZDUG WR DQG &DXWLRQ VKF
WR HDUOLHU \HDUV DV WKH TXHVWLRQ XVHG LQ WKH 35%$06 VXUYF

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
ZKLFK UHIOHFWHG DQ DSSUR[LPDWHO\ SHUFHQW LPSURYHPHQW IURF

JLHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH 3UHJQDQF\ 5LVN $VVHVVPHI
IURP ELUWKY WKDW RFFXUUHG LQ WKH VSHFLILHG \HDU 'DWD IRU WK
VPRNH LQ WKH ODVW PRQWKYVY RI SUHJQDQF\ DQG ZDV FDUULHG IRUZ
FRPSDULQJ GDWD IURP WR HDUOLHU \HDUV DV WKH TXHVWLRQ XV
WKH SUHYLRXYV 35806 VXUYH\

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'




LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU
J)LHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH 3UHJQDQF\ 5LVN $VVHVVPH:I
IURP ELUWKY WKDW RFFXUUHG LQ WKH VSHFLILHG \HDU 'DWD IRU WK
VPRNH LQ WKH ODVW PRQWKV Rl SUHJQDQF\ DQG ZDV FDUULHG IRUZ
FRPSDULQJ GDWD IURP WR HDUOLHU \HDUV DV WKH TXHVWLRQ XV
WKH SUHYLRXV 35%B6/ \DQUY¥DO SHUIRUPDQFH REMHFWLYH IRU WKH \H|
D SHUFHQW LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWV
1RQH

130 7KH UDWH SHU Rl VXLFLGH GHDWKYV DPRQJ \RXWKV DJHG

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH+DZDLL 6WDWH+HDIDWDOGWDWHDIDWD 6 WDWHDIDWDOGWDWH 9LWDO
UHFRUGYV UHFRUGYV UHFRUGYV UHFRUGYV

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V
JLHOG 1DPH

JLHOG 1RWH

'XH WR WKH VPDOO QXPEHU RI VXLFLGH GHDWKY D \HDU WRWDO LV
&DXWLRQ VKRXOG EH H[HUFLVHG LQ WKH XVH RI WKH UHSRUWHG GDW
PHDVXUM¥YHUDWRU 'DWD LV IURP WKH 2IILFH RI +HDOWK 6WDWXV ORQ
FDOHQGDU \HDU 'DWD IRU ZDV UHYLVHG ZLWK DQ XSGDWHG G|
EDVHG RQ D SURYLVLRQDO'HQRPHDWWFRADVWVRSXOBWLRQ GDWD LV EDV
3RSXODWLRQ (VWLPDWHV 3URJUDP YLD WKH $PHULFDQ )DFW)LQGHU
IURP WKH &HQVXV EXUHDX DW WKH WLPH RI WKLV UHRUMN QKX DMK B HSL
REMHFWLYH IRU WKH \HDU ZDV XQFKDQJHG

JLHOG 1DPH




JLHOG 1RWH

"XH WR WKH VPDOO QXPEHU RI VXLFLGH GHDWKY D WKUHH \HDU WRW
GHQRPLQDWRU &DXWLRQ VKRXOG EH H[HUFLVHG LQ WKH XVH RI WKH
FDOFXODWH UHOLDEOH DQQXDO LQGLFDWRU PHDVXUH

IXPHUDWWWD LV IURP WKH 2IILFH RI +HDOWK 6WDWXV ORQLWRULQJ DQ
\HDWWD IRU WKH \HDU ZDV UHYLVHG ZLWK DQ XSGDWHG [
\HDU ZDV EDVHG RQ DQ XSGDWHG DQG GHDWK GDWD ILOH |

'"HQRPLQBRSXWODWLRQ GDWD LV EDVHG RQ 8 6 &HQVXV %XUHDX 3RSX:
)DFW)LQGHU 32$QQXDO (VWLPDWHV Rl WKH 5HVLGHQW 3RSXODWLRQ E\

6WDWHYVY DQG 3XHUWR 5LFR &RPPRQZHDOWK $SULO WR -XO\

IRU WKH SRSXODWLRQ ZHUH QRW DYDLODEOH IURP WKH &HQVXV E
ZDV XVHG

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH
'DWD VRXUFH IRU WKH QXPHUDWRU LV WKH +DZDLL 'HSDUWPHQW RI +F
GHQRPLQDWRU LV IURP WKH 8 6 'HSDUWPHQW RI &RPPHUFH %XUHDX

'XH WR WKH VPDOO QXPEHU RI VXLFLGH GHDWKYVY D WKUHH \HDU DQQ
PD\EH WRR VPDOO WR FDOFXODWH UHOLDEOH PHDVXUHV &DXWLRQ V

'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GHDWK GDWD ILOH 'DWD IRU WKH \HDU UHSUHVHQWY GHDWKYV IU
SURYLVLRQDO GHDWK ILOH

BRSXODWLRQ EDVHG GDWD RQ 8 6 &HQVXV %XUHDX 3RSXODWLRQ (VW
BRSXODWLRQ E\ 6LQJOH <HDU RI $JH DQG 6H[ IRU WKH 8QLWHG 6WDWF
$*(6(;B5(6 B3UHYLRXV \HDUV KDYH EHHQ UHYLVHG EDVH W QPDMYHW HFE
SRSXODWLRQ ZHUH QRW DYDLODEOH IURP WKH &HQVXVY EXUHDX DW W
WKH GHWHUPLQDWLRQ RI WKH LQGLFDWRU

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH
'XH WR WKH VPDOO QXPEHU RI VXLFLGH GHDWKVY D WKUHH \HDU DQQ
PD\EH WRR VPDOO WR FDOFXODWH UHOLDEOH PHDVXUHV &DXWLRQ V

'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GDWD ILOH 'DWD IRU WKH \HDU LV SURYLVLRQDO

B3RSXODWLRQ EDVHG GDWD RQ 8 6 &HQVXV %XUHDX 3RSXODWLRQ (VW
BRSXODWLRQ E\ 6LQJOH <HDU RI $JH DQG 6H[ IRU WKH 8QLWHG 6WDWF
$*(6(;B5(6 3UHYLRXV \HDUV KDYH EHHQ UHYLVHG EDVHTGKR Q@ QRBXID\H C
SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZDV FKDQJHG WI




DQQXDO LQGLFDWRU

'DWD $OHUWYV

1RQH

130

SBHUFHQW RI YHU\ ORZ ELUWK ZHLJKW LQIDQWYV GHOLYHUHG DW ILC

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

I1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH+DZDLpL 6 WDWBHZOUWD GWDWBZOULWD 6 WDWHZDUWDGWDWH 9LWDO

UHFRUGYV UHFRUGYV UHFRUGYV UHFRUGYV

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

J)LHOG /HYHO 1RWHV IRU )RUP G 130V

JLHOG 1DPH

JLHOG 1RWH

'‘DWD VRXUFH LV WKH +DZDLL '"HSDUWPHQW RI +HDOWRHPDWRURI'HQRE
'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
XSGDWHG ELUWK GDWD ILOH 'DWD IRU WKH \HDU 7TKNUBDDHE RE WH
IDFLOLWLHY FRQVLGHUHG WR EH WHUWLDU\ FDUH FHQWHUV LQ +DZDL

7ULSOHU $UP\ OHGLFDO &HQWHU DQG .DLVHU 3HUKH @QH@QW B @ FSHYD !
REMHFWLYH IRU WKH \HDU ZDV FKDQJHG WR DSSUR[LPDWHO\ UHIO

LOQGLFDWRU
JLHOG 1DPH

JLHOG 1RWH
'DWD VRXUFH LV WKH +DZDLL '"HSDUWPHQW RI +HDOWK 2IILFH RI +HDC

IXPHUDWRU '"HOQRWIDQDWRRJWU UHVLGHQW SRSXODWLRQ DQG LV E\ FDO
ZDV UHYLVHG ZLWK DQ XSGDWHG ELUWK GDWD ILOH 'DWD IRU WK

7TKHUH DUH WKUHH PHGLFDO IDFLOLWLHY FRQVLGHUHG WR EH WHUWL
"RPHQ DQG &KLOGUHQ 7ULSOHU $UP\ OHGLFDO &HQWHU DQG .DLV

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV W R ZD'
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU




J)LHOG 1DPH

JLHOG 1RWH
'DWD VRXUFH LV WKH +DZDLL '"HSDUWPHQW RI +HDOWK 2IILFH RI +HDC

'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GDWD ILOH 'DWD IRU WKH \HDU LV EDVHG RQ D SURYLVLRQDO ELI

7KHUH DUH WKUHH PHGLFDO IDFLOLWLHY FRQVLGHUHG WR EH WHUWL

'RPHQ DQG &KLOGUHQ 7ULSOHU $UP\ OHGLFDO &HQWHU DQG  .DLV
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV W R ZD
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH

'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GDWD ILOH 'DWD IRU WKH \HDU LV EDVHG RQ D SURYLVLRQDO ELL
FRQVLGHUHG WR EH WHUWLDU\ FDUH FHQWHUY LQ +DZDLpL .DSLuR
$UP\ OHGLFDO &HQWHU DQG .DLVHU 3HUPDQHQWH ORDQDOXD OHGLF
WKH \HDUV WR ZDV FKDQJHG WR UHIOHFW D SHUFHQW LPSUR

'DWD $OHUWYV

1RQH

130

3HUFHQW RI LQIDQWY ERUQ WR SUHJQDQW ZRPHQ UHFHLYLQJ SUF

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

I1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH+DZDLpL 6 WDWHZOUWD G6W D WBZOULWD 6 WDWHHZDUWDGWDWH 9LWDO

UHFRUGYV UHFRUGYV UHFRUGYV UHFRUGYV

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 130V

JLHOG 1DPH




JLHOG 1RWH

1XPHUDWRU 'HQRWIDQDWRWRP WKH 21ILFH Rl +HDOWK 6WDWXV ORQLW
E\ FDOHQ G DOW\B DRU LV QRW FRPSDUDEOH WR SULRU \HDUV EDVHC
FHUWLBICADRVH RI WKH ELUWKYV KDG PLVVLQJ RU LPSOBXVDDQK DQ IRKIU
REMHFWLYH IRU WKH \HDU ZDV XQFKDQJHG WR DSSUR[LPDWHO\ Ut
DQQXDO LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH

IXPHUDWRU '"HQRWIDQDWRWRP WKH 2IILFH RI +HDOWK 6WDWXV ORQLW
E\ FDOHQ G DDUW\HDRU WKH \HDU ZDV UHYLVHG ZLWK DQ XSGDWHG E
ZDV EDVHG RQ D SURYLVLRQDO ELUWK GDWD ILOH

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
DSSUR[LPDWH SHUFHQW LPSURYHPHQW IURP ERWK WKH DQG

JLHOG 1DPH

JLHOG 1RWH
'‘DWD VRXUFH LV WKH +DZDLL '"HSDUWPHQW RI +HDOWK 2IILFH RI +HDC

'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW

GDWD ILOH 'DWD IRU WKH \HDU LV EDVHG RQ D SURYLVLRQDO ELI
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH
'DWD LV IRU UHVLGHQW SRSXODWLRQ DQG LV E\ FDOHQGDU \HDU 'DW
GDWD ILOH 'DWD IRU WKH \HDU LV EDVHG RQ D SURYLVLRQDO ELL

'DWD $OHUWYV

1RQH




YRUP G

6WDWH 3HUIRUPDQFH OHDVXUHYV 630V 5HSRUWLQJ <HDU

6WDWH +DZDLL

630 7KH SHUFHQW RI SUHJQDQFLHY OLYH ELUWKY IHWDO GHDWKYV

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH+DZDLL 6WDWHDZDLL 6WDWHDZDLL 6WDWHDZDLL 6WDWH
'"HSDUWPHQWHRSIDUWPHQWHRIDUWPHQWHHRSDUWPHQW RI
+HDOWK +HDOWK +HDOWK +HDOWK

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO *

JLHOG /HYHO 1RWHV IRU )RUP G 630V
JLHOG 1DPH

JLHOG 1RWH

Dt

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH +DZDL L 3UHJQDQF\ 5LVN $V
+DzDL L 9LWDO 6WDWLVWLFV 'DWD IRU WKH \HDU LV WKH ODWHVW

WR O®&B DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU

DQQXDO LQGLFDWRU ZKLFK UHIOHFWHG DQ DSSUR[LPDWHO\ SHUFHQ

JLHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH +DZDL L 3UHJQDQF\ 5LVN $V
+DzZDL L 9LWDO 6WDWLVWLFV 'DWD IRU WKH \HDU LV WKH ODWHVW
WR DQG '‘DWD IURP 9LWDO 6WDWLVWLFV D855 068 RSRJ RNKLIHS M 8 G/DXwW
XQLQWHGHGQHVY LQ SUHJQDQFLHYV WKDW UHVXOWHG LQ D OLYH ELU)
XQGHUHVWLPDWH DV LW GRHVQ W LQFOXGH SUHJQDQFLHVY WKDW UHYV
GDWD \HDU WKH +DZDLL PHDVXUH RI XQLQWHQGHGQHVV IURP 35%$06 Z
TXHVWLRQV LW KDG EHHQ SUHYLRXVO\ EDVHG RQ LQ SULRU \HDUV WK
KRZ XQLOQWHQGHGQHVV LV UHSRUWHG E\ &'& 7KH YDOXHV XVHG IRU
%HILQQLQJ ZLWK WKH QXPHUDWRU DQG GHQRPLQDWRU ZLOO XVH
QXPEHU RI XQLQWHQGHG ELUWKYVY IURP 35806 WKDW ZDV XVHG SUHYLR
6WDWLVWLFV DQG WKH QXPEHU RI IHWDO GHDWKYVY 9LWDO 6WDWLVW
35$06 SOXV DERUWLRQV 9,WDO 6WDWLVWLFV 7KH GHQRPLQDWRU
GHDWKV 9LWDO 6WDWLVWLFV DQHDERQWDLE BWH UIRW P O GBAMHD RVEM WE W
ZDV FDUULHG IRUZDUG IURP WKH DQQAXDO LQGLFDWRU ZKLFK U

IURP




JLHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH +DZDL L 3UHJQDQF\ 5LVN $V
+DzDL L 9LWDO 6WDWLFWLFVY 'DWD IRU WKH \HDU LV WKH ODWHVW
DUH IURP WKH XSGDWHG GDWD ILOHV

35$06 SURYLGHV VXUYHLOODQFH RI XQLQWHGHGQHVV LQ SUHJQDQFLF
XQLQWHQGHGQHVYV DORQH LV DQ XQGHUHVWLPDWH DV LW GRHVQ W L
,7236%HJIJLQQLQJ ZLWK WKH GDWD \HDU WKH +DZDLL PHDVXUH RI X
TXHVWLRQ LQVWHDG RI WKH TXHVWLRQV LW KDG EHHQ SUHYLRXVO\
9 WR EH FRQVLVWHQW ZLWK KRZ XQLQWHG®GHIEAHW XVHGHSRUWHKE B
GHQRPLQDWRU D®WRLOILQIHGL WK WKH QXPHUDWRU DQG GHQRPLQ
6WDW LQVWHDG RI WKH WRWDO QXPEHU Rl XQLQWHQGHGKHL QWKHN UDW
WKH VXP Rl ELUWKY 9LWDO 6WDWLVWLFV DQG WKH QXPEHU RI IHWD(
XQLQWHQGHG ELUWKYV 35%$06 SOXV DERUWLRQV 9,WDO 6WDWLVWLF)
9LWDO 6WDWLVWLFV IHWDO GHDWKY 9LWDO 6WDWLVWLFV DQG DE

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD
SHUIRUPDQFH REMHFWLYH DIWHU DVVHVVLQJ WKH DQQXDO LQGLH

J)LHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH +DZDL L 3UHJQDQF\ 5LVN $V
+DzDL L 9LWDO 6WDWLFWLFV 'DWD IRU WKH \HDU LV WKH ODWHVW
DUH IURP WKH XSGDWHG GDWD ILOHV

35$06 SURYLGHV VXUYHLOODQFH RI XQLQWHGHGQHVV LQ SUHJQDQFLF
XQLQWHQGHGQHVYV DORQH LV DQ XQGHUHVWLPDWH DV LW GRHVQ W L
,7236%HJIJLQQLQJ ZLWK WKH GDWD \HDU WKH +DZDLL PHDVXUH RI X
TXHVWLRQ LQVWHDG RI WKH TXHVWLRQV LW KDG EHHQ SUHYLRXVO\
9 WR EH FRQVLVWHQW ZLWK KRZ XQLQWHGGHIBAHW XVHGHSRUWHKE BW%
GHQRPLQDWRU D®WRLOKILQIHGL WK WKH QXPHUDWRU DQG GHQRPLQ
6WDW LQVWHDG RI WKH WRWDO QXPEHU RI XQLQWHQGHGKHL QWKHN UDW
WKH VXP RI ELUWKY 9LWDO 6WDWLVWLFV DQG WKH QXPEHU RI IHWD(
XQLQWHQGHG ELUWKYV 35%$06 SOXV DERUWLRQV 9,WDO 6WDWLVWLF)
9LWDO 6WDWLVWLFV IHWDO GHDWKY 9LWDO 6WDWLVWLFV DQG DE

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUYV W R ZD
IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWV
1RQH

630 SHUFHQW RI ZRPHQ ZKR UHSRUW XVH RI DOFRKRO GXULQJ SUHJQD(




$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH+DZDLL 6WDWHDZDLL 6WDWHDZDLL 6WDWHDZDLL 6WDWH
'"HSDUWPHQWHRSDUWPHQWHRIDUWPHQWHHRSDUWPHQW RI
+HDOWK +HDOWK +HDOWK +HDOWK

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO *

JLHOG /HYHO 1RWHV IRU )RUP G 630V
JLHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH 3UHJQDQF\ 5LVN $VVHVVPH!I
I[URP ELUWKY WKDW RFFXUUHG LQ WKH VSHFLILHG \HDU 'DWD IRU WKt
DQG ZzDV FDUULHG IRUZDUG WRKH DQQXD@GSHUIRUPDQFH REMHFWLYFE
FDUULHG IRUZDUG IURP WKH DQQXDO LQGLFDWRU ZKLFK UHIOHFW

)LHOG 1DPH

JLHOG 1RWH

'DWD IRU WKLV PHDVXUH FRPHV IURP WKH 3UHJQDQF\ 5LVN $VVHVVPH!I
IURP ELUWKYV WKDW RFFXUUHG LQ WKH VSHFLILHG \HDU 'DWD IRU WK
DQG ZDV FDUULHG IRUZDUG WR DQG

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUYV WR ZD
ZKLFK UHIOHFWHG DQ DSSUR[LPDWHO\ SHUFHQW LPSURYHPHQW IURF

J)LHOG 1DPH

JLHOG 1RWH
'DWD IRU WKLV PHDVXUH FRPHV IURP WKH 3UHJQDQF\ 5LVN $VVHVVPHI
IURP ELUWKY WKDW RFFXUUHG LQ WKH VSHFLILHG \HDU 'DWD IRU WK
IRUZDUG WR

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH
'DWD IRU WKLV PHDVXUH FRPHV IURP WKH 3UHJQDQF\ 5LVN $VVHVVPHI
IURP ELUWKY WKDW RFFXUUHG LQ WKH VSHFLILHG \HDU 'DWD IRU WK




IRUZDUG WKH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWV
1RQH

630 7KH SHUFHQWDJH RI SDUHQWY RI FKLOGUHQ PRQWKYVY WR \HDUYV
GHYHORSPHQWDO DQG EHKDYLRUDO VFUHHQHU 6'%6 GXULQJ D KHDOWK

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH16&+ 6XUYH\ 16&+ 6XUYH\ 16&+ 6XUYH\ 16&+ 6XUYH\

3URYLVLRQDO 2U )LQDO
)LQDO "

J)LHOG /HYHO 1RWHV IRU )RUP G 630V
J)LHOG 1DPH

JLHOG 1RWH

7KH LQGLFDWRU GDWD FRPHV I[URP WKH 8 6 'HSDUWPHQW RI +HDOWK
6HUYLFHV $GPLQLVWUDWLRQ ODWHUQDO DQG &KLOG +HDOWK %XUHD?>
VXUYH\ FRQGXFWHG E\ WKH 8 6 '"HSDUWPHQW RI +HDOWK DQG +XPDQ
BUHYHQWLRQ 1DWLRQDO &HQWHU IRU +HDOWK 6WDWLVWLFV 7KH GD'
+HDOWK LV FRPSDUDEOH WR WKH DQQXBR® WXKIWYRUPDQFH REMHFWLYH
ZDV FKDQJHG WR DSSUR[LPDWHO\ UHIOHFW D SHUFHQW LPSURYHPHC

JLHOG 1DPH

JLHOG 1RWH

7KH LQGLFDWRU GDWD FRPHV IURP WKH 8 6 'HSDUWPHQW RI +HDOWK
6HUYLFHV $GPLQLVWUDWLRQ ODWHUQDO DQG &KLOG +HDOWK %XUHD>
VXUYH\ FRQGXFWHG E\ WKH 8 6 'HSDUWPHQW RI +HDOWK DQG +XPDQ
SUHYHQWLRQ 1DWLRQDO &HQWHU IRU +HDOWK 6WDWLVWLFV 7KH GD'

+HDOWK LV FRPSDUDEOH WR WKH 16&+ VXUYH\
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH




JLHOG 1RWH

7KH LQGLFDWRU GDWD FRPHV I[URP WKH 8 6 'HSDUWPHQW RI +HDOWK
6HUYLFHV $GPLQLVWUDWLRQ ODWHUQDO DQG &KLOG +HDOWK %XUHD?>
VXUYH\ FRQGXFWHG E\ WKH 8 6 '"HSDUWPHQW RI +HDOWK DQG +XPDQ
SBUHYHQWLRQ 1DWLRQDO &HQWHUGBWDB>HORRKMWKWDWLVWUBPWLRQDO €

+HDOWK LV FRPSDUDEOH WR WKH 16&+ VXUYH\
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH

7KH LQGLFDWRU GDWD FRPHV I[URP WKH 8 6 'HSDUWPHQW RI +HDOWK
6HUYLFHV $GPLQLVWUDWLRQ ODWHUQDO DQG &KLOG +HDOWK %XUHD?
FRQGXFWHG E\ WKH 8 6 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLF}
IDWLRQDO &HQWHU IRU +HDOWK 6WDWLVWLFV

'DWD $OHUWYV
1RQH

630 5DWH RI FRQILUPHG FKLOG DEXVH QHJOHFW UHSRUWYV SHU IRL

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH8QLYHUVLW\ RQLYHUVLW\ BQLYHUVLW\ BQLYHUVLW\ RI
+DZDLL &HQWEDDRQ &HQWEDDRQ &HQWEHDDRQ &HQWHU RQ
WKH )DPLO\ WKH )DPLO\ WKH )DPLO\ WKH )DPLO\

3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

JLHOG /HYHO 1RWHYV IRU )RUP G 630V
JLHOG 1DPH

JLHOG 1RWH

IXPHUDWRUYVY DQG '"HQRPLQDW®DWW DLWHI QRRVWKHD BQDEBBVLW\ RI +DZDL
$IJULFXOWXUH DQG +XPDQ 5HVRXUFHV &HQWHU RQ WKH )DPLO\ 7KH (
7KH &HQWHU RQ WKH )DPLO\ EXW 7KH &HQWHU RQ WKH )DPLO\ REWDL




+XPDQ 6HUYLFHV 6RFLDO 6HUYLFHV 'LYLVLRQ &KLOG :HOIDUH 6HUYLF
%XUHDX RI &HQVXV 7KH PRVW UHFHQW GDWD DYDLODEOH IURP WKH

ZDV QRW DYDLODEOH DW WLPH RI WKLV UHSRUW KWR DADQWKD OURIRU | F
REMHFWLYH IRU WKH \HDU ZDV FKDQJHG WR DSSUR[LPDWHO\ UHIO
LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH
IXPHUDWRUY DQG 'HQRPLQDWRUV DUH QRW DYDLODEOH

'DWD LV IURP WKH 8QLYHUVLW\ Rl +DZDLL &ROOHJIH RI 7URSLFDO $JUI
7KH QXPHUDWRU DQG GHQRPLQDWRU GDWD DUH DYDLODEOH IURP 7Kt
REWDLQV WKHLU LQIRUPDWLRQ IURP WKH +DZDLL '"HSDUWPHQW RI +XP
6HUYLFHY DQG IURP WKH 8 6 'HSDUWPHQW RI &RPPHUFH %XUHDX RI
&HQWHU RQ WKH )DPLO\ LV IRU WKH \HDU ‘'DWD IRU ZDV QRW I
ZDV FDUULHG WR

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH

'DWD VRXUFH LV WKH 8QLYHUVLW\ Rl +DZDLL &ROOHJIH RI TURSLFDO {
)DPLO\ 7KH &HQWHU RQ WKH )DPLO\ REWDLQV WKHLU LQIRUPDWLRQ Il
6HUYLFHV 'LYLVLRQ &KLOG :HOIDUH 6HUYLFHVY DQG IURP WKH 8 6 'HS
PRVW UHFHQW GDWD DYDLODEOH IURP WKH &HQWWWD RQY WKHZIDW Q&RWL

WLPH RI WKLV UHSRUW VR GDWD IURP ZDV FDUULHG WR
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH

'DWD VRXUFH LV WKH 8QLYHUVLW\ RI +DZDLL &ROOHJIH RI TURSLFDO {

)DPLO\ 7KH &HQWHU RQ WKH )DPLO\ REWDLQV WKHLU LQIRUPDWLRQ Il

6HUYLFHV 'LYLVLRQ &KLOG :HOIDUH 6HUYLFHVY DQG IURP WKH 8 6 'HS

PRVW UHFHQW GDWD DYDLODEOH IURP WKH &HQMWD IRRQY WK HZPO/P QB WL

WLPH RI WKLV UHSRUW VR GDWD IURKH D QRIX\D 6 DS HILIRRG RDRORFH REMHF
ZDV FKDQJHG WR UHIOHFW D SHUFHQW LPSURYHPHQW IURP WKH

'DWD $OHUWV
1RQH

630 7KH SHUFHQWDJH RI \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGYV
DQWLFLSDWRU\ JXLGDQFH IRU WUDQ V&LON KR (6 XM\URY B\G XOW KHDOWK FDUH




$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFHIDWLRQDO &6¥BWLRQDO &6¥BRWLRQDO &6¥BWLRQDO &6+&1
6 XUYH\ 6 XUYH\ 6 XUYH\ 6 XUYH\

3URYLVLRQDO 2U )LQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 630V
J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWLRQ LQ $00 HVWLPDWHYV IURP WKH 1D

YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQGHQW FOD)\
PLVWDNHY 7KH VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKLV LC
&6+&1 VXUYH\V WKHUHIRUH WKH LQGLFDWRU GDWD IURP DUH

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUYV Wk
QHZ GDWD zZzDV DYDLODEOH 7KH DQQXDO SHUIRUPDQFH REMHFWLYH Z

JLHOG 1DPH

JLHOG 1RWH

JRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHY DQG 6HUYLFHV ¢
&RQWURO DQG BUHYHQWLRQ LQ $00 HVWLPDWHYV IURP WKH 1D

YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQGHQW FOD)\
PLVWDNHY 7KH VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKLV L(C
&6+&1 VXUYH\V WKHUHIRUH WKH LQGLFDWRU GDWD IURP DUH

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
ZDV DYDLODEOH 7KH DQQXDO SHUIRUPDQFH REMHFWLYH ZLOO EH UHI

JLHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV ¢
&RQWURO DQG 3UHYHQWQB Q{VWLPDWHY IURP WKH 1DWLRQDO 6XUYH\

YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQGHQW FOD"
PLVWDMNGH VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKLV LQGLFD
&6+&1 VXUYH\V WKHUHIRUH WKH LQGLFDWRU GDWD IURP DUH




7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD'
ZDV DYDLMKHEDRQXDO SHUIRUPDQFH REMHFWLYH ZLOO EH UHDVVHVVH

J)LHOG 1DPH

JLHOG 1RWH

YRU LQGLFDWRU GDWD FRPHV IURP WKH 1DWLRQDO 6XUYH\ RI .
&6+&1 FRQGXFWHG E\ WKH 8 6 +HDOWK 5HVRXUFHV DQG 6HUYLFHV §
&RQWURO DQG 3UHYHQWQB QVYWLPDWHY I[URP WKH 1DWLRQDO 6XUYH\
YDULDELOLW\ DV ZHOO DV VXUYH\ GHVLJQ IODZV UHVSRQGHQW FOD)
PLVWDMNGH VDPH TXHVWLRQV ZHUH XVHG WR JHQHUDWH WKLV LQGLFD

&6+&1 VXUYH\V WKHUHIRUH WKH LQGLFDWRU GDWD IURP DUH
7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDU W R ZDV
IURP WKH DQQXDO LQGLFDWRU

'DWD $OHUWV
1RQH

630 BURSRUWLRQ RI FKLOGUHQ ZKR UHFHLYHG GHQWDO FDUH LQ WKH

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH <76 <5%6 <5%6
3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 630V
J)LHOG 1DPH

JLHOG 1RWH

IXPHUDWRUY DQG GHQRPLQDWRNVULY INRHP QKW DY DLFROXOVEIOHREDFFR 6XUY

HVWDEOLVK D EDV'HhOMI HRIRU FRPHV IURP WKH <5%6 2UDO +HDOWK 0

ZLWK WKH & & UHDX\DRU RlI WKH <5%6 SRSXODWHIRQHZZWK @RVYHD.
VR WKH GDWD ZDV BDRQBHHE@RIRUWZDGIBWD IRU ZDV DYDLODE

REMHFWLYH IRU WKH \HDU ZDV XQFKDQJHG




J)LHOG 1DPH

JLHOG 1RWH
1XPHUDWRUV DQG 'HQRPLQDWRUYV DUH QRW DYDLODEOH

‘'DWD IURP WKH <RXWK 7REDFFR 6XUYH\ <76 ZDV XVHG WR HVWDE
IURP WKH <5%6 2UDO +HDOWK OHDVXUH DQG LV QRWKHRPSDW\D E O HRZ IW\
SRSXODWLRQ ZLWK PLVVLQJ GDWD

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR UH
DQQXDO LQGLFDWRU

J)LHOG 1DPH

JLHOG 1RWH

'DWD IURP WKH <RXWK 7REDFFR 6XUYH\ <76 LW XV HXE RGRH B \UWIKEQY
GDWD FRPSDWLELOW\ WR +DZDLL <RXWRHIZLID @ HWKDYIVRIY &XKHOH\ <
EHFRPHV DYDLODEOH

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUYV W R UH
DQQXDO LQGLFDWRU

'DWD $OHUWV
1RQH

630 SHUFHQW RI 1DWLYH +DZDLLDQ DQG 2WKHU 3DFLILF ,VODQGHU 1+:
VHUYLFHYV ZLWK D %RG\ ODVV ,QGH[ %0, DW RU DERYH WKH WK SHUFHC

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH & & L&
3URYLVLRQDO 2U 3URYLVLRQDO
)LQDO "

JLHOG /HYHO 1RWHV IRU )RUP G 630V
JLHOG 1DPH

JLHOG 1RWH




1XPHUDWRU 'HQRWIDQDWRIRP WKH +DZDLL '"HSDUWPHQW RI +HDOWK )
'RPHQ ,QIDQWY DQG &KLOGUB@BHBYLFHW ®HSIDFHKQWY 1+23, FKLOGU|
HQUROOHG IURP 7KH PHWKRGRORJ\ IRU GDWD LV VLPLODU E
FHUWLILFDWLRQV DQG WKHUHIRUH VOLJKWO\ GLIIHUHQW IURP +RZHXH
LQGLFDWRUV DUH JHQHDWD ORWFRPSDHDEDHNY :,& FKLOGUHQ LQ $SULC
:,& FKLOGUHQ HQUROOHG IURPKH DQQXDO SHUIRUPDQFH REMHFWLYH
XQFKDQJHG

J)LHOG 1DPH

JLHOG 1RWH

1XPHUDWRU 'HQRWIDQDWRIRP WKH +DZDLL 'HSDUWPHQW RI +HDOWK )
'RPHQ ,QIDQWY DQG &KLOGUB@BHBYLFHW HSDFHKQWY 1+23, FKLOGU|
HQUROOHG IURP 7KH PHWKRGRORJ\ IRU GDWD LV VLPLODU E
FHUWLILFDWLRQV DQG WKHUHIRUH VOLJKWO\ GLIIHUHQW IURP +RZHXH
LQGLFDWRUV DUH JHQHDVWD ORFRPSDHDEAHNY :,& FKLOGUHQ LQ $SULC
:,& FKLOGUHQ HQUROOHG IURP

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUV WR ZD’
LPSURYHPHQW IURP WKH DQQXDO LQGLFDWRU

JLHOG 1DPH

JLHOG 1RWH
7KLV LV D QHZ PHDVXUH WR UHIOHFW WKH SRSXODWLRQ ZLWK WKH KL

GDWD )URP ,& 3('166 GDWD IRU FKLOGUHQ RI DOO UDFH JURX
QDWLRQDO SHUIRUPDQFH PHDVXUH ,Q +DZDLL ZDV DVNHG WF
QR GDWD ZDV UHSRUWHG LQ WKH DSSOLFDWLRQ IRU WKLV PHDVXI

'DWD UHSUHVHQWYV 1+23, FKLOGUHQ WR \HDUV ROG LQ :,& LQ $SULC

7KH DQQXDO SHUIRUPDQFH REMHFWLYH IRU WKH \HDUYV W R UH
DQQXDO LQGLFDWRU

'DWD $OHUWYV

1RQH




JRUP
2WKHU 6WDWH 'DWD

6WDWH +DZDLL

KLOH WKH ODWHUQDO DQG &KLOG +HDOWK %XUHDX 0&+% ZLOO SRSXODWH "
QRW DYDLODEOH IRU WKH )< DSSOLFDWLRQ DQG )< DQQXDO UHSRUW




6WDWH $FWLRQ 30DQ 7DEOH

6WDWH +DZDLL

3OHDVH FOLFN WKH OLQN EHORZ WR GRZQORDG D 3') Rl WKH 6WDWH $FWLRQ
6WDWH $FWLRQ 30DQ 7DEOH
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