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SURJUDYPHUYLHZ

1HYDGDYJV 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ 3URJUDP LV
SDUWQHUV VWDWHZLGH WR LPSURYH WKH KHDOWK RI IDPLOLHV )XQGH!
FKLOGEHDULQJ DJH SUHJQDQW ZRPHQ LQIDQWY DGROHVFHQWV DQG
QHHGV &6+&1 1HYDGD XWLOL]JHV 7LWOH 9 0&+ IXQGLQJ WR FROODERU
HQJDJHPHQW DQG DFWLYLWLHY HQVXULQJ DOO 0&+ SRSXODWLRQV FDC(
VHUYLFHV

IHYDGDTV 7LWOH 9 0&+ 3URJUDP LV KRXVHG LQ WKH ODWHUQDO &KLO
&KLOG )DPLO\ DQG &RPPXQLW\ :HOOQHVV &)&: 'LYLVLRQ RI 3XEOLF I
'"HSDUWPHQW RI +XPDQ 6HUYLFHV '+6 7KH 1HYDGD 7LWOH 9 0&+ 3URJ
KWWS GSEK QY JRY 3URJUDPV7RKIHWAOAMOOH. W O BRRAUDP LV FRPPLWW

RU LQIRUPHG DFWLYLWLHY DQG SURJUDPPLQJ WR LPSURYH WKH KHDO"
$FFRPSOLVKPHQWY DQG 3ULRULWLHYV E\ 3BRSXODWLRQ 'RPDLQ
'RPDLQ :RPHQ ODWHUQDO +HDOWK

$FFRUGLQJ WR %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP

\HDUV UHFHLYHG D SUHYHQWLYH YLVLW LQ WKH SDVW \HDU FRPSDUF
DFFRUGLQJ WR IDWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966 GDW
SUHQDWDO FDUH EHJLQQLQJ LQ WKH ILUVW WULPHVWHU ZKLFK LV MX)\
XQLQVXUHG ZRPHQ LQ 1HYDGD ZLWK RQO\ UHFHLYLQJ HDUO\ SUHQ
VWDWHZLGH DQG UHJLRQDO 0&+ FRDOLWLRQV FRPPXQLW\ EDVHG SUR
LQVXUDQFH FRYHUDJH UDWHYV DQG UHFHLSW RI WLPHO\ SUHQDWDO FD

1IHYDGDYV 7LWOH 9 0&+ 3URJUDP FROODERUDWHY ZLWK SDUWQHUV WF
LPSURYLQJ ELUWK RXWFRPHV LQFOXGLQJ D IRFXV RQ SRSXODWLRQV Z
$XWKRULWLHYV /+$V 'LYLVLRQ RI +HDOWK &DUH )LQDQFLQJ DQG 3RO
(SLGHPLRORJ\ 26( '3%+ 2IILFH Rl $QDO\WLFV 2R$ &KLOGUHQTV $GY
3XEOLF +HDOWK )HWDO ,QIDQW ORUWDOLW\ 5HYLHZ ),05 3URJUDP ,Q I
LQFOXGLQJ WKH 1HYDGD ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH (
$,0 DQG WKH 1HYDGD +RPH 9LVLWLQJ 1+9 3URJUDP DV ZHOO DV RW

7ZHOYH SDUWQHU RUJDQL]DWLRQV LQ HLJKW FRXQWLHV SURYLGH FUL
ZRPHQ OLYLQJ LQ UXUDO DQG IURQWLHU DUHDV DQG SHRSOH ZKR OLY
SRVWSDUWXP GHSUHVVLRQ 6FUHHQLQJ %ULHI ,QWHUYHQWLRQ DQG 5
FDPSDLJQ DQG RWKHUV &ROODERUDWLRQ ZLWK 1+9 SURPRWHV UHOH
SRSXODWLRQV ZLWK KLJKHU ULVN 0&$+ VWDII OHG VWDWH IXQGHG VW
IXQGHG $FFRXQW IRU )DPLO\ 30DQQLQJ $)3 3URJUDP DQG VKDUH 0&+
IDPLO\ SODQQLQJ 67, DQG LPPXQL]DWLRQ VHUYLFHV WR WKRVH ZKR Z

'RPDLQ 3HULQDWDO ,QIDQW +HDOWK

$FFRUGLQJ WR 1966 1HYDGDYV SHUFHQWDJHV IRU EUHDVWIHHGLQJ K

EHWZHHQ ,Q WKH PRVW UHFHQW GDWD DYDLODEOH VKF
EUHDVWIHHGLQJ LQLWLDWLRQ ULVLQJ VOLJKWO\ WR $V D FRPSDL
UDWHV LV 7LWOH 9 0&+ SDUWQHUV ZLWK WKH 1HYDGD :RPHQ ,QID

EUHDVWIHHGLQJ FRDOLWLRQV FRPPXQLW\ EDVHG SURJUDPV 61%$3 (G
VXSSRUWV 1HYDGD%UHDVWIHHGY RUJ WR LQFUHDVH EUHDVWIHHGLQJ
QHZ SDUHQWY LQFOXGLQJ EXW QRW OLPLWHG WR VLJQLQJ XS EXVLQH
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1RUWKHUQ 1HYDGD 3XEOLF +HDOWK ),05 UHYLHZHG FDVHV LQ ))<
LQFOXGH IXQGLQJ D VWDWHZLGH &ULEV IRU .LGV 3URJUDP VWDWHZL!
FDPSDLJQV DQG VWDWHZLGH GLVWULEXWLRQ RI FKLOGUHQYTV ERRNYV
GLVWULEXWHG 6DIH 60HHS 6XUYLYDO .LWV ZLWK DVVRFLDWHG HGX
6DIH 60HHS DQG ,QMXU\ 3UHYHQWLRQ HGXFDWLRQ ZLWK ,QGLDQ +HDO\
6OHHS DQG FDU VHDW LQVWDOODWLRQ 7KH 1+9 3URJUDP DOVR SURPI

1HYDGD 7LWOH 9 0&+ DFWLYLWLHV UHODWHG WR GHFUHDVLQJ VXEVWIL
3URPRWLQJ ,QQRYDWLRQ LQ 6WDWH 0&+ 3ROLF\PDNLQJ 35,60 /HDUQLC
+HDOWK 2IILFLDOV $67+2 2SLRLG 8VH 'LVRUGHU ODWHUQDO 2XWFRPF
201, 3HULQDWDO +HDOWK ,QLWLDWLYH 3+, DQG 1HYDGD &RPSUHKHC
7KH 0&+ 'LUHFWRU DQG &6+&1 'LUHFWRU VHUYH RQ WKH &RUH WHDP D"
FRQWULEXWHG WR HGXFDWLRQDO JXLGHV DQG UHVRXUFHV SURGXFHG
%DELHV 0&+ IXQGHG ZHEVLWH ZLWK &$5% IDPLO\ DQG SURYLGHU LQIRL

'RPDLQ &KLOG +HDOWK

$FFRUGLQJ WR WKBWLRQDO 6XUYH\ Rl &KI6@&GUHMEHMDEBHDOWK LV VLIQLI
QDWLRQDO DYHUDJH IRU FKLOGUHQ DJHV QLQH WKURXJK PRQW
SDUHQW FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU 7KLV SHU

1IHYDGDYfV 7LWOH 9 0&+ 3URJUDP FROODERUDWHY ZLWK SXEOLF DQG S
WLPHO\ GHYHORSPHQWDO VFUHHQLQJ DQG LQFUHDVH WKH QXPEHU RI

7KH 7LWOH 9 0&+QCOIE®HBUWHQ +HFBRQWXKFOXKWGE HDQQXDOO\ E\ WKH 1HYDGD

5HVHDUFK DQG 3ROLF\ VKRZV D GHFUHDVH LQ WKH SHUFHQWDJH RI FK

GHFUHDVH LQ WKH SHUFHQWDJH Rl FKLOGUHQ ZLWK D SULPDU\ FDUH €

NLQGHUJDUWHQ ZKR KDG URXWLQH PHGLFDO FKHFN XS LQ WKH SDVW
LQ 7KH SHUFHQWDJH Rl FKLOGUHQ HQWHULQJ NLQGHUJDU\
LQ WR LQ

'RPDLQ $GROHVFHQW +HDOWK

$FFRUGL@ZWEBDWRKRH SHUFHQWDJH RI DGROHVFHQWY DJHV WR \HD!
PHGLFDO YLVLW LQ WKH SDVW \HDU LV &RPSDUDWLYHO\
RI DGROHVFHQWY ZLWK D SUHYHQWLYH PHGLFDO YLVLW LQ WKH SDVW
FDPSDLJQV WKURXJK '3 9LGHR WR SURPRWH DGROHVFHQW ZHOO YLVL
FRPPXQLW\ SDUWQHUV

$SSUR[LPDWHO\ RQH LQ QLQH ELUWKV WR D WHHQ \HDUV ROG LG
WKH '+6 2IILFH Rl $QDO\WLFV 7R LPSURYH WHHQ ELUWK PHDVXUHV WK
DQG ORFDO WHHQ SUHJQDQF\ SUHYHQWLRQ SURJUDPV 1+9 $)3 0&+ &F
SDUWQHUV WR LQFUHDVH DFFHVV WR HGXFDWLRQDO PDWHULDOV LQF
1XUVHV &+1V WR SURYLGH HGXFDWLRQ DQG SURPRWH DZDUHQHVV R
&RQWUDFHSWLYHV /$5&V SRVW SDUWXP

'RPDLQ &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

$00 &6+&1 VKRXOG KDYH DFFHVV WR D PHGLEDO KRIBH +EXQODFFR RG 1&E
LQ 1IHYDGD GR 7KLV LV EHORZ WKH QDWLRQDO DYHUDJH RI

1HYDGDYV &6+&1 3URJUDP SURYLGHV UHVRXUFHV DQG VXSSRUW WR Fi

\HDUV 7KH &6+&1 3URJUDP IXQGV D YDULHW\ RI FRPPXQLW\ SURJUDP
D QHWZRUN RI IHGHUDO VWDWH 8QLYHUVLW\ DQG ORFDO FRPPXQLW\
'LUHFWRU DQG VWDIlI SDUWLFLSDWH LQ FRPPXQLW\ DQG IDPLO\ OHG F
DQ DSSRLQWHH WR WKH 1HYDGD *RYHUQRUfV &RXQFLO RQ 'HYHORSPF
3URJUDP $GYLVRU\ %RDUG FR OHDG RQ WKH 1HYDGD ORXQWDLQ 6WDV
1HYDGD 7HDP DQG &6+&1 'LUHFWRU RQ (DUO\ &KLOGKRRG &RPSUHKHQ
(DUO\ ,QWHUYHQWLRQ ,QWHUDJHQF\ &RRUGLQDWLQJ &RXQFLO DQG SD
'LVDELOLW\ 6HUYLFHV 'LYLVLRQ
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IHYDGDTYV &6+&1 3URJUDP FRQWLQXHG SURPRWLRQ RI WKH OHGLFDO +
KRZHYHU WKH RZQHU RI WKH 03+ FHDVHG RSHUDWLRQV -XO\ DIWHU
03+ LW zDV D NH\ UHVRXUFH IRU &6+&1 DQG WKHLU IDPLOLHV ,W ZDV
LQIRUPDWLRQ DERXW PHGLFDO FRQGLWLRQV FDUH UHVRXUFHV SURY
VHUYLFHVY DQG UHVRXUFHV LPSURYLQJ FDUH FRRUGLQDWLRQ DPRQJ F
)) < WKH QXPEHU RI XQLTXH XVHUV IRU D SDUWLDO \HDU ZDV 7Kl

7KH &6+&1 3URJUDP SDUWQHUV ZLWK WKH 1HYDGD &HQWHU IRU ([FHO
IHWZRUN )11 1HYDGD{YV GHVLJQDWHG )DPLO\ WR )DPLO\ ) ) +HDOWK
SURPRWHG WKH 0+3 DFFHVV WR KHDOWK FDUH UHVRXUFHV UHIHUUDC
VHUYLFHVY DQG WKH &6+&1 WROO IUHH KRWOLQH 0&%$+ DOVR IXQGHG Y

1IHYDGDYV &6+&1 3URJUDP DOVR PDQDJHV WKH &ULWLFDO &RQJHQLWD
1HYDGD LQIDQWY DUH VFUHHQHG IRU &&+' 7KH &6+&1 DQG $GROHVFHC(
FROODERUDWLQJ ZLWK 1&(' WR H[SDQG UHVRXUFHV RQ KHDOWK FDUH \

'RPDLQ &URVYV &XWWLQJ

1HYDGDYfV 7LWOH 9 0&+ 3URJUDP FROODERUDWHY DFURVV V\VWHPV ZL
6\VWHP 35%$06 WR FROOHFW GDWD RQ ZRPHQ ZKR VPRNH RU XVH VXEV
VPRNH H[SRVXUH 6XUYH\ TXHVWLRQV DVNHG DERXW VXEVWDQFH XVH !

ELUWKY ZKHQ DVNHG DERXW SUHVFULSWLRQ SDLQ PHGLFDWLRQ X
7KLV LV D FRQWLQXRXVY GHFUHDVH IURP WKH UHVSRQGHQWYV ZKR U

7KH UHSRUWHG XVH RI VXEVWDQFHV VXFK DV KHURLQ DPSKHWDPLQHYV
KDOOXFLQRJHQV /6' VQLIILQJ JDV DQG JOXH RU KXIILQJ DPRQJ 35%06

VLQFH ODULMXDQD DQG FDQQDELV XVH GXULQJ SUHJQDQF\ KDV UH
RI UHVSRQGHQWY UHSRUWHG XVLQJ LW LQ 7KLV LV D LQFUHD\
SHUFHQW KRZHYHU LV GRZQ IURP \HDUV DQG ZLWK DQG

JRU DQG ZHLIJKWHG GDWD 35%$06 KDG D UHVSRQVH UDWH RI DQG UH"’
'DWD IURP \HDUV DQG KDG UHVSRQVH UDWHYV RI

&'& WKUHVKROG RI IRU WKRVH \HDUV 7KHUHIRUH DOO GDWD VKRXOG EH LQWHUS
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+RZ 7LWOH 9 )XQGV 6XSSRUW 6WDWH 0&+ (IIRUWYV

7KH IHGHUDO 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ %ORFN *Ul
OHG HIIRUWYV WR LPSURYH WKH KHDOWK DQG ZHOOEHLQJ RI PRWKHUYV
LOQFOXGLQJ FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHGV &6+&1 D
SDUWQHUVKLS DOORZV 1HYDGD WR IOH[LEO\ UHVSRQG WR HPHUJLQJ K
LQIUDVWUXFWXUH DFURVVY WKH VWDWHYfV GLYHUVH DQG RIWHQ UXUDO

JHGHUDO 7LWOH 9 IXQGV VLIQLILFDQWO\ DXJPHQW 1HYDGD{V OLPLWH(
FRQWLQXHG GHOLYHU\ RI FRUH 0&+ VHUYLFHYVY HVSHFLDOO\ IRU XQGHI
VXSSRUWHG JDS ILOOLQJ SURJUDPV LQ DUHDV VXFK DV 3UHJQDQF\ 5L
&RDOLWLRQ ZRUN &ULEV IRU .LGV %LRVWDWLFLDQ GDWD VXSSRUW

DGROHVFHQW ZHOO YLVLW HGXFDWLRQ?2ZKHUH VWDWH IXQGLQJ DORQF

%\ FRPSDULQJ H[SHQGLWXUHYV DFURVYV IHGHUDO 7LWOH 9 IXQGLQJ LQ 1
VHUYLFHVY HJ FDUH FRRUGLQDWLRQ IRU &6+&1 SRSXODWLRQ EDVH
YLVLWLQJ SURPRWLRQ DQG LQIUDVWUXFWXUH EXLOGLQJ VHUYLFHV

GHYHORSPHQW 7KHVH LOQYHVWPHQWY KDYH FRPSOHPHQWHG VWDWH \
VWUHDPV HQVXUH D FRQWLQXXP RI FDUH IURP SURJUDPVY OLNH KHDOW

JXUWKHU 1HYDGD XVHV IHGHUDO 7LWOH 9 UHVRXUFHV WR EXLOG DQG
FURVV VHFWRU SDUWQHUVKLSY DQG GDWD PRGHUQL]DWLRQ 7LWOH 9
DVVHVVPHQWY OHDG FRPPXQLW\ HQJDJHPHQW DQG SURPRWH IDPLO\
GHVLIJQ 7KH JUDQW DOVR VXSSRUWY GDWD VXUYHLOODQFH DQG HYDO
DFURVV WKH VWDWH

,Q WKH UHSRUWLQJ SHULRG IHGHUDO 7LWOH 9 IXQGVY KDYH EHHQ LQVYV
WKLV IOH[LEOH IHGHUDO LQYHVWPHQW 1HYDGD ZRXOG EH XQDEOH WEK
QHWZRUN 7KH SDUWQHUVKLS QRW RQO\ DPSOLILHVY VWDWH FDSDFLW\
FRGH KDYH DFFHVV WR 0&+ VHUYLFHV WKDW SURWHFW DQG SURPRWH
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$GROHVFHQW :HOOQHVV + <RJD +DYHQ 6XFFHVV 6WRU\

2Q0H SDUWLFLSDQW ZKR ZDV D IHPDOH KLJK VFKRRO VWXGHQW SDUWI
SURJUDP DW KHU ORFDO PLGGOH VFKRRO 'XULQJ WKLV SLORW SURJUI
WUDXPD LQIRUPHG \RJD DQG PHGLWDWLRQ PRQWKO\ WKURXJKRXW WKF
H[SRVHG WR ZHHNO\ JURXS PHGLWDWLRQV GXULQJ OXQFK 7KH VWXGH
DOWHUQDWH IDPLO\ SODFHPHQWY GXH WR YLROHQFH DQG PHQWDO LO(
VDIH SODFH IRU KHU WR SUDFWLFH LQWURVSHFWLYH UHIOHFWLRQV L
PRUH FRPIRUWDEOH ZLWK KHU HPRWLRQV 6KH GHVFULEHG WKH FRKRL
IRU KRZ SURWHFWHG WKH VSDFH IHOW WR VKDUH DQG FRQQHFW GHHSI

ODWHUQDO DQG ,QIDQW +HDOWK + 'LJQLW\ +HDOWK 6XFFHVV 6WRU\

'XULQJ D VXSSRUW JURXS IRU PRWKHUV WKH IDFLOLWDWRU PHW D QH:
SDUHQW QHZ WR WKH DUHD DQG ZLWK OLPLWHG IULHQGV ZDV YHU\ IR
OLNH KHUVHOI 6KH IDFHG VHYHUDO VWUHVVRUV LQFOXGLQJ KHU UHO
GLITHUHQW DUHD XQGHU VKDUHG FXVWRG\ 'XULQJ KHU WKLUG VHVVLR
FDUH DIWHU WKH IDFLOLWDWRU LQTXLUHG DERXW LW 7KH SDUHQW ZD
IDFLOLWDWRU WKDW VKH KDV PDGH DQ DSSRLQWPHQW DQG LV VFKHG>
PHHWLQJ WKH SDUHQW H[SUHVVHG JUDWLWXGH DQG D IHHOLQJ RI KR

SHULQDWDO 6XFFHVV 6WRU\

0&+ 'LUHFWRU SDUWLFLSDWHG LQ D PXOWLDJHQF\ WHDP WKDW GHVLJ(
NH\ GHFLVLRQ PDNHUV LQ WKH VWDWHZLGIH KHDGWDKVPRPPK YKWUBEG WU
$QDO\WLFV VKRZLQJ FURVYV DJHQF\ LPSDFWV JDSV DQG RSSRUWXQLW
FRPPXQLW\ EDVHG RUJDQL]DWLRQV DQG SROLF\ PDNHUV WR HQVXUH ¢
OHYHUV WR LPSURYH KHDOWK RXWFRPHV

&6+&1 6 XFFHVV 6WRU\

3SDUWQHUVKLS EHWZHHQ WKH 7LWOH 9 0&+ 3URJUDP 1HYDGD 6WDWH ,F
5HQR )DPLO\ 1DYLJDWLRQ 1HWZRUN HQVXUHG RQJRLQJ VXSSRUWYV LQ
VXSSRUW IRU FRQWLQXHG GLVWULEXWLRQ WR SURYLGHUV WR EHWWH
OLYLQJ ZLWK , """ LQ LPPXQL]DWLRQ FRQWH[WYV ZKHQ &29," UHODWHG [IX(
WKUHDWHQLQJ DFFHVV WR WKHVH VXSSRUWV LQ WKH VWDWH
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6WDWH 2YHUYLHZ

*HRJUDSK\

IHYDGD LV WKH PRVW PRXQWDLQRXV VWDWH LQ WKH 8 6 ZLWK RYHU
H[FHHGLQJ IHHW 7KH VWDWH KDV D XQLTXH WRSRJUDSK\ ZLWK YI
FRPPXQLWLHV :LWK D ODQG PDVV RI DSSUR[LPDWHOWXODUJWVYX\DVUW PW
LQ WKH 86 7KH 6WDWH 'HPRJUDSKHU LQGLFDWHY 1HYDGD KDV WKUHH
WKUHH UXUDO FRXQWLHV 'RXJODV /\RQ DQG 6WRUH\ DQG HOHYHQ F
(VPHUDOGD (XUHND +XPEROGW /DQGHU /LQFROQ OLQHUDO 1\H 3HU
DOVR PHHW 3PLFURSROLWDQ  FODVVLILFDWLRQ GXH WR WKHLU SURJLF
:DVKRH

JLIXUH ODS RI 1IHYDGD ZLWK &RXQWLHYV

7KH GLVWDQFH EHWZHHQ :DVKRH DQG &0ODUN FRXQWLHV LV PLOHV
DQG (ONR FRXQWLHV LV PLOHVY DSSUR[LPDWHO\ KRXUV E\ FDU
DSSUR[LPDWHO\ BRIXUGHQWIMULQ WKH UXUDO DQG IURQWLHU FRXQW
RU RI WKH VWDWHfVY ODQG PDVV 3RSXODWLRQ GHQVLW\ UDQJHV |
SHRSOH SHU VTXDUH PLOH LQ (VPHUDOGD &RXQW\ $SSUR[LPDWHO)
DGPLQLVWHUHG E\ IHGHUDO VWDWH DQG 7ULEDO HQWLWLHV ZLWK W
IHGHUDO ODQG RZQHUVKLS OLPLWY VWDWH DQG ORFDO JRYHUQPHQW\
DFURVV WKH VWDWH (FRQRPLF GLIIHUHQFHV HVSHFLDOO\ LQ IURQWL
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JLIXUH ODS RI 1IHYDGD ZLWK &LWLHYV

7KH IROORZLQJ LPDJHV GHSLFW 1HYDGD V ODQGVFDSH LV UHPDUNDEO
VRXWKHUQ UHJLRQ GRPLQDWHG E\ WKH ORMDYH "HVHUW DQG LFRQLF |
ZKHUH WKH *UHDW %DVLQ V UXJJHG PRXQWDLQV DQG H[SDQVLYH YDOO
DUHDV RI 1HYDGD VKRZFDVH YDVW RSHQ VSDFHV GRWWHG ZLWK JKRV
VROLWXGH DQG XQWRXFKHG QDWXUDO EHDXW\ 7KLV XQLTXH EOHQG RI
VWDWH RI VWULNLQJ DQG YDULHG ODQGVFDSHV
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J)LIXUH /IDNH 7DKRH 1RUWKHUQ 1HYDGD

J)LIXUH 5HG 5R

6RXWKHUQ 1HYDGD

J)LIXUH %ODFN

'"HVHUW 3HUVKLQJ &RXW\ 5XUDO 1HYDGD DOVR NQRZQ DV 7KH 30D\D
3RSXODWLRQ

,Q WKH 1HYDGD 6WDWH '"HPRJUDSKHUSYfV 2IILFH DQG WKH 8 6 &HQV
SHRSOH $FFRUGLQJ WR WKH 8 6 &HQVXV %XUHDX 1HYDGD KDC
ZKLFK LV VLPLODU WR WKH QDWLRQDO DYHUDJH %HWZHHQ DQC
JURZWK LQ WKH QDWLRQ 8 6 &HQVXV %XUHDX :KLOH 1HYDGD(YV SI
I[URQWLHU FRXQWLHYV ORVAKIS RPFRRVOD W HRY HDAQSHESXWDWHG DUHD LQ WK
QHDUO\ WKUHH TXDUWHUYV RU SHUVRQV RI DOO 1HYDGD UH
DQG IURQWLHU FRXQWLHYV UDQJHV IURP DSSUR[LPDWHO\ (VPHUDO
DFFRUGLQIRWR GCKHXUDO DQG JURQWILHQ +HDQ@WXD'GIV DVHKRRMNH WR
WKH DJH RI \HDUV PDNLQJ XS RI WKH SRSXODWLRQ 1HYDGDQV XQ
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SRSXODWLRQ DQG RI WKH 1HYDGDfV SRSXODWLRQ LV IHPDOH HTX
GDWD IURP 1HYDGD 9LWDO 5HFRUGV VKRZ WKHUH ZHUH ELUWKYV L
I[URP ELUWKY UDWHY KDYH EHHQ RQ DQ RYHUDOO VWHDG\ GHFOLQ

7KHB 6 &HQVXV 9OWHRDIXQGLFDWHY 1HYDGD LV DQ HWKQLFDOO\ GLYHUYV
LQ GRFXPHQWHG DV +LVSDQLF 2ULJLQ RI $Q\ 5DFH ,Q FRPSDULVRC

%ODFN DORQH $VLDQ DORQH $PHULFDQ ,QGLDQ RU $ODVND
3DFLILF ,VODQGHU DORQH DQG WZR RU PRUH UDFHV

+HDOWK FRQFHUQV IRU 1HYDGDYfV GLYHUVH 0&%+ SRSXODWLRQ LQFOX(
SV\FKRVRFLDO FKURQLF GLVHDVH FRQFHUQV KHDOWK GLVSDULWLHV
LQVXUDQFH VWUXFWXUDO LQHTXLWLHV DQG VHUYLFH DYDLODELOLW\
DQG RWKHU KHDOWK FDUH DQG DQFLOODU\ VHUYLFHV 1HYDGD 7LWOH
UHVRXUFHV WR FRPPXQLW\ HYHQWYV $ORQJ ZLWK SURYLGLQJ SULQWH:
SURYLGLQJ UHOHYDQW VHUYLFHV

+HDOWKFDUH

$FFRUGLQJ WR WKH $PHULFDQ &RPPXQLW\ 6XUYH\ $&6 WKH SHUFHQW
LQVXUDQFH LQ 1HYDGD IHOO WR WKH VWDWHIV ORZHVW LQ DW

LV DERYH WKH QDWLRQDO DYHUDJH ZKLFK LV 1HYDGD UDQNV  RX
WKH SUHFHQW RI FKLOG ZLWKRXW KHDOWK LQVXUDQFH KDV LQFUHDVF
DQG OHGLFDLG H[SDQVLRQ FRQWLQXH WR KDYH D SRVLWLYH HIIHFW L¢
LQIDQWV XQGHU WKH DJH Rl RQH \HDUV ROG ZHUH HQUROOHG LQ OHGL
HQUROOHG

1HYDGD OHGLFDLG LV DGPLQLVWHUHG E\ '+&)3 ZLWK HQUROOPHQW DC
&KHFN 8S 1HYDGDTV &KLOGUHQYV +HDOWK ,QVXUDQFH 3URJUDP 34IPW!I
JHH IRU 6HUYLFH ))6 DQG O0DQDJHG &DUH 2UJDQL]DWLRQV 0&2V RSH
))6 SURYLGHUV DQG WKH XUEDQ DUHDV RI &0ODUN DQG :DVKRH FRXQWL
UXUDO DUHDV ZLOO FKDQJH WR 0&2 DV ZHOO DV RI -DQXDU\

$FFRUGLQJ WR WKH 1HYDGD 2IILFH Rl $QDO\WLFV 1HYDGD KDG L
1HYDGD &KHFN 8S GXULQJ WKH UHSRUWLQJ SHULRG 2SHQ HQUROOPHC
VLIJQLILFDQW LQFUHDVH LQ HQUROOPHQW IURP ODUFK WR 0D\ (
&RURQDYLUXV 5HVSRQVH $FW° IROORZLQJ WKH GHFODUDWLRQ RI &29,
Rl WKH SXEOLF KHDOWK HPHUJHQF\ LQ 0D\ 1HYDGD KDV VHHQ D

EHJDQ UHDVVHVVLQJ HOLJLELOLW\ UHTXLUHPHQWYEXW RRQQYLQNKXE VFE
'LVHQUROOPHQWY DQG 5HDHVID®N ZID OHFPGWLQXH WR PRQLWRU LQVX

SRSXODWLRQV DQG UHYLHZ UHODWHG 1HYDGD 35%$06 GDWD DV ZHOO

1HYDGD FRQWLQXHV WR SURPRWH WKH XWLOL]DWLRQ RI (36'7 VFUHHQ
\HDUV +HDOWK\ .LGV WKH 1HYDGD (36'7 3URJUDP UHLPEXUVHV SURYI
1IHYDGD OHGLFDLG DQG 1HYDGD &KHFN 8S 2XWUHDFK WR SURYLGHUV
FROQWLQXLQJ HIIRUW IRU WKH '+&)3 DQG 7LWOH 9 0&+ BURJUDP &RQWL
0&+ LQFOXGHY HGXFDWLRQ DQG RXWUHDFK WR SURPRWH DYDLODEOH
DV WKH\ UHODWH WR PDWHUQDO FKLOG DQG LQIDQW KHDOWK GDWD
&HQWHU 6%+& FHUWLILFDWLRQ DQG WRRONLW GLVWULEXWLRQ DQG

1HYDGDQV ZKR DUH XQLQVXUHG FRQWLQXH WR KDYH GLIILEXOW\ DFFH\
/JLQN ZZZ QHYDGDKHDOWKOLQN FRP WKH RQOLQH LQVXUDQFH PDUNH)\
+HDOWK ,QVXUDQFH ([FKDQJH 66+,; IDFLOLWDWHY DQG FRQQHFWV HO
$FW 4XDOLILHG +HDOWK 30DQV DQG VXEVLG\ DVVLVWDQFH WR KHOS RI
DGGLWERK)VYV WR +HDOWKSPUHRILMWYRURHGLFDO GLVFRXQW SURJUDP
PHPEHUVKLS IHH WR DFFHVV WKH GLVFRXQWHG SURYLGHU QHWZRUN I
SURYLGHUV DJUHH WR UHFHLYH UHGXFHG SD\PHQWV WR VHUYH $+1 Pk
KHDOWK FDUH QHHGY FDQ DFFHVV O4PEWH® |1 YIMED DS R Y VGE M WDQ BH
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FDUH VHUYLFHVY WR DOO SURVSHFWLYH SDWLHQWY LUUHVSHFWLYH R

1R FRVW KHDOWK FDUH LV SURYLGHG LQ 1IRUWKHUQ 1HYDGD WKURXJK
8156206 WXGHQW 2XW WRSESMHRKD WEIIGQEFPHGEZRKBOF U WXIGHOWRSHUDWHG L(C
)DPLO\ OHGLFLQH &HQWHU DQG 815620 bQG PDGH SRVVLEOH E\ IDFXOW
WLPH 6HUYLFHV LQFOXGH JHQHUDO DQG DFXWH PHGLFDO FDUH J\QHI
ODERUDWRU\ VHUYLFHV &XUUHQWO\ WKH 6WXGHQW 2XWUHDFK &OLQL
*HULDWULF DQG 'HUPDWRORJ\ 5XUDO 2XWUHDFK DQG :RPHQ V

9ROXQWHHUYV LQ OHGLFLQH RI 6RXWKHUQ 1HYDGD SURYLGHV QR FRVW
6FKRRO Rl OHGLFLQH DW WKH 8QLYHUVLW\ RI 1HYDGD /DV 9HJDV 81/9
ZLWK DFFHVV WR D IXOO UDQJH RI DFDGHPLF PHGLFLQH IDFXOW\ SK\V
FROODERUDWLYH VHUYLFHV 7KH 81/9 FOLQLFV DUH RSHQ WR WKH SXE
KHDOWK LPPXQL]DWLRQV DQG RWKHU QHHGHG PHGLFDO VHUYLFHV D)
1IHYDGD 7LWOH 9 0&+ 3URJUDP VWDII VXSSRUW HIIRUWYV UHODWHG WR
1HYDGD +RVSLWDO $VVRFLDWLRQ 1+$ 1HYDGD 5XUDO +RVSLWDO 3DL
$VVRFLDWLRQ 193&% DQG WKH 1HYDGD 5XUDO +HDOWK 1HWZRUN

(PSOR\PHQW

$FFRUGLQJ WR XQHPSOR\PHQW GDWD IURP %XUHDX RI /DERU &WMKXWMLYD
LQFOXGLQJ WKH 'LVWULFW RI &ROXPELD ZLWK DQ XQHPSOR\PHQW UDYV
KWWSV Z77Z EOV JRY ZHE QGLXW IOROXWXW WX H V&R 9 ,' SDQGHPLF DQG VX
LQ D GUDPDWLF LQFUHDVH LQ XQHPSOR\PHQW IRU 1HYDGD 7KH DYHUD

FRPSDUHG WR WKH QDWLRQDO DYHUDWYWH@RWKH QBWDRQ® IRNQONPIHEP S
1IHYDGDYV XQHPSOR\PHQW UDWH UHFRYHUHG IURP WKH KLIJKHVW SRLC(

IHYDGDYV WUDGLWLRQDO LQGXVWULHY LQFOXGH WRXULVP JDPLQJ D
DIJULEFXOWXUH 2WKHU LQGXVWULHV LQFOXGLQJ PDQXIDFWXULQJ LQIR
KHDOWK FDUH KDYH DOO KLVWRULFDOO\ H[SHULHQFHG JURZWK DQG K}t
*RYHUQRUTV 2IILFH RI (FRQRPLF '"HYHORSPHQW *2('

JRU 86 &HQVXV %XUHDX GDWD LQGLFDWH WKHUH ZHUH DSSURJ[LPL
SDUHQW XQHPSOR\HG $OWKRXJK WKLV LV DQ LQFUHDVH IURP ZLWK
XQHPSOR\HG FXUUHQWO\ WKH UDWH LV VLIJQLILFDQWO\ KLJKHU WKDQ

FKLOGUHQ LQ 7TKHUH ZHUH FKLOGUHQ DJHV WR \HLC
ODERU IRUFH GXULQJ WKH \HDU

+RXVLQJ

ODUNHW IRUFHVY FRQWLQXH WR GHFUHDVH WKH DYDLODELOLW\ RI DIIRI
ORZHU LQFRPH KRXVHKROGVY $FFRUGLQJ WR WKH 1DWLRQDO /RZ ,QFRI
1HYDGD IRU D WZR EHGURRP DSDUWPHQW ZDV JRU D KRXVHKROG
WKDQ RI WKHLU LQFRPH RQ KRXVLQJ WKH KRXVHKROG PXVW HDUQ D
HVWLPDWHG KRXUO\ PHDQ UHQWHU ZDJH LQ 1HYDGD LV DW ZKLFK
FKDUJH RI RQO\ 'DWD UHODWHG WRXRXWRILGHZAKNH REWDRQBG KH
&RDOLWLRQ QOLKF RUJ

$FFRUGLQJ WRABROMD\ [UHRPPOWK 5DQNLQJV DRICKRRNERBOGYV LQ 1HYDGD
KRXVLQJ SUREOHPV LQFOXGLQJ DW OHDVW RQH RI WKH IROORZLQJ R®
SOXPELQJ IDFLOLWLHYV

JRRG 6HFXULW\

7KH *UHDW 5HFHVVLRQ DIIHFWHG WKH HFRQRPLF OLYHOLKRRG RI P
RI KLJKHU OHYHOV RI IRRG LQVHFXULW\ WKURXJKRXW 1HYDGDTfV UXUDC
JRYHUQPHQW OHDGHUVKLS VWURQJHU FROODERUDWLRQ DPRQJ DJHQ
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IHGHUDO VWDWH DQG SULYDWH UHVRXUFHY DQG IRFXV UHVXOWHG L!

GRFXPHQWHG UHDO JDLQV )RU H[DPSOH LQ $1HYDGD ZDV RQH
GHFUHDVH LQ IRRG LQVHFXULW\ )URP RQO\ RQH LQ HLIKW
8QIRUWXQDWHO\ LQ WKH FRURQDYLUXV SDQGHPLF &29,' XQOHD®

PDQ\ 1HYDGD IDPLOLHVY 7KH UDSLG UDWH DW ZKLFK HFRQRPLF LQVHEX
WKLV SXEOLF KHDOWK GLVDVWHU DQG WKH IDU UHDFKLQJ LPSDFWYV H
1IHYDGDTV IRRG VHFXULW\ HFRV\VWHP

'DWD IURP )HHGLQJ $PHULFD ZKLFK FROOHFWV VWDWH OHYHO LQIRUPI
DPRQJ VWDWHYV ZLWK WKH KLIKHVW SURMHFWHG RYHUDOO IRRG LQVHI
IRU 1HYDGD LQ DQG ZDV DQG VXUSULVLQJO\ PXFK KLJK
ORZ IRRG VHFXULW\ DYHUDJHV IRU UDQNV 1HYDGD HLIKWHHQW

SHUFHQW 9HU\ ORZ IRRG LQVHFXULW\ UDWHV LQ 1HYDGD KDYH LQF

,Q 1HYDGD LQ FKLOGUHQ IDFH KXQJHU DQG FKLOGKRRG IRRG LQVHF

DQG DQG ,Q 1HYDGD UDQNHG VHFRQG QDWLRQDC
WKH KLJKHVW SURMHFWHG UDWHV RI FKLOGUHQ LQ YHU\ ORZ IRRG LQ\

7KH UDWHV Rl FKLOGUHQ LGHQWLILHG DV YHU\ ORZ IRRG VHFXULW
"KLOH IRRG LQVHFXULW\ PD\ EH KDUPIXO WR LQGLYLGXDOV RI DOO DJF
LQVHFXUH FKLOGUHQ DUH PRUH OLNHO\ WR UHSHDW D JUDGH LQ HOHF
DUHDV OLNH ODQJXDJH DQG PRWRU VNLOOV DQG KDYH PRUH VRFLDO I

,QFRPH

(FRQRPLF GLVWUHVV LQGLFDWRUV VXFK DV SRYHUW\ UDWH KRXVLQJ"®
FRPSDUHG DFURVYV FRPPXQLWLHV WR FUHDWH WKH 'LVWUHVVHG &RPP
,QQRYDWLRQ *URXS '&, RI'1IHYDGDQV UHVLGH LQ GLVWUHV?
1IHYDGD FRXQWLHY ZHUH FRQVLGHUHG 3SURVSHURXV"™ 'RXJODV (XUHN

'RXJODV :DVKRH DQG 6WRUH\ 6L[ FRXQWLHY DUH FRQVLGHUHG L
DQG :KLWH 3LGH QWHUDFWLYH ODS (FRQRPLF QQRYDWLRQ *URXS HI

$FFRUGLQAM®R/WKMDGDIV PHGLDQ DQQXDO KRXVHKROG LQFRPH LQ
FRPSDUHG WR WKH QDWLRQ DW $FFRUGLQJ WR &RXQW\ +HDOWK
PHDVXUH JDSV LQ KRXVHKROG HDUQLQJV ~ ,QFRPH LQHTXDOLW\ LV P#I
SHUFHQWLOH WR W(SARAHQWLWKH,Q 1HYDGD WKH UDWLR LV PHDQL
LQFRPHV KDYH LQFRPH WLPHV WKDW RI KRXVHKROGYV ZLWK ORZHU L

OLQHUDO &RXQW\ 7KH WZR ODUJHVW FRXQWLHV &ODUN &RXQW\ D(
UHVSHFWLYHO\

1IHYDGDfV XUEDQ DUHDV VWUXJJOH ZLWK DQ XQXVXDOO\ KLJK FRVW RI
DVVRFLDWHG ZLWK VHUYLFH LQGKNVERY WRWU DWHF HE LQRPXBIMO DQG XL
KRZHYHU DFFHVVLQJ PHGLFDO DQG KHDOWK FDUH VHUYLFHV LV VHYH
JHRJUDSKLF DFFHVV EDUULHUV DV ZHOO DV GLIILFXEWY WU DQ WURIBFW K
RI URXWLQH SUHYHQWLYH KHDOWK VHUYLFHV EHLQJ GHOLYHUHG WR V
FKLOGKRRG LPPXQL]DWLRQV DQG GHFUHDVHG DFFHVV WR SUHFRQFHE
PDQDJHPHQW RI FKURQLF FRQGLWLRQV FRXQVHOLQJ WR DFKLHYH D K

3ROLF\ /HIJLVODWXUH

156 &KDSWHU FRGLILHVY VWDWXWHY UHODWHG WR 7LWOH 9 0&+ 156
0&+%$% 7KH 0&+%$% LV FRPSULVHG RI QLQH PHPEHUVY DSSRLQWHG WR W
WZR OHJLVODWRUYV DSSRLQWHG E\ WKH /HILVODWLYH &RXQVHO 0&+%$¢
DQ $GPLQLVWUDWLYH $VVLVWDQW ,,, 0&+%$% DGYLVHV WKH '"%3+ $GPL(
PRUWDOLW\ SUHYHQWLQJ IHWDO DOFRKRO VIQGURPH DQG VXEVWDQFF
7KH 0&+%$% PHHWYVY DW OHDVW TXDUWHUO\ 1HYDGD{V /HILVODWXUH PHI
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[11X XiX A8 & d]so s WE}IPE u
I11X XTX X WHE%}s v  +]Pv

6WDWH 7LWOH 9 URJUDP 3XUSRVH DQG '"HVLJQ

7KH 1HYDGD 'HSDUWPHQW Rl +XPDQ 6HUYLFHV '+6 RYHUVHHV IRXU 'L’
'&)6 $JLQJ DQG 'LVDELOLW\ 6HUYLFHV $'6' 6XSSRUWLYH 6HUYLFHYV
'‘3%+ 7KH 1HYDGD 7LWOH 9 0&+ 3URJUDP LV SDUW RI WKH ODWHUQDO
WKH %XUHDX RI &KLOG )DPLO\ DQG &RPPXQLW\ :HOOQHVV ZLWKLQ '3%
PLVVLRQ RI WKH 'LYLVLRQ RI 3XEOLF DQG %HKDYLRUDO +HDOWK WR Sl
KHDOWK RI WKH SHRSOH RI 1HYDGD HTXLWDEO\ DQG UHJDUGOHVV RI F
KHDOWKLHVW DQG KDSSLHVW OLIH LV WKH JXLGLQJ GLUHFWLYH IRU

7KH 7LWOH 9 0&+ 3URJUDP UHVLGHV ZLWKLQ WKH %XUHDX RI &KLOG )L
%XUHDX DUH WKH ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 0&$+
'LVHDVH 3UHYHQWLRQ DQG +HDOWK 3URPRWLRQ &'3+3 DQG 1HYDGD !

7LWOH 9 )UDPHZRUN

7LWOH 9 0&+ KDV DGRSWHDGVWIXKBI SXEOLF +HDOWK 6HUYLFHYV WR "3 URFHH
WR JXLGH SURJUDPPDWLF GHFLVLRQ PDNLQJ 7KLV IUDPHZRUN EHVW
DVVHVVPHQW SROLF\ GHYHORSPHQW DQG DVVXUDQFH FRPSRQHQWYV 1
9 0&+ VWDII RI KRZ 1HYDGD SURPRWH PDWHUQDO DQG FKLOG KHDOWK
EHORZ
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1HYDGD LV GHGLFDWHG WR LPSURYLQJ 1HYDGDQ 0&+ SRSXODWLRQ KH
DQG FKLOGUHQ LQFOXGLQJ &6+&1 7LWOH 9 IXQGLQJ IURP +56% VXSSRI

+HDOWK HGXFDWLRQ DQG SUHYHQWLRQ DFWLYLWLHYV

,QFUHDVLQJ DFFHVV WR KHDOWK FDUH VHUYLFHV

'HYHORSLQJ DQG OHYHUDJLQJ NH\ SDUWQHUVKLSY DQG FROODER
30DQQLQJ DQG LPSOHPHQWLQJ SURJUDP FRPSRQHQWY UHDFKLQJ
FRPPXQLW\ OHYHO SDUWQHUV FRDOLWLRQV QRQ SURILW RUJDQL

130V (60vV DQG 6WDWH 3HUIRUPDQFH OHDVXUHV 630 LQIOXHQFH 1HY
0&+ 1HHGV $VVHVVPHQW GHPRQVWUDWHG WKH QHHG WR IRFXV RQ

e 8QLYHUVDO 1DWLRQDO 3HUBRYMSQUWERLXUW 3HUFHQW RI ZRP
SRVWSDUWXP FKHENXS ZLWKLQ ZHHNV RI JLYLQJ ELUWK 3HUFHC
DQG UHFHLYHG UHFRPPHQGHG FDUH FRPSRQHQWYV

e 6WDWH 3HUIRUPDQEHJONBYNXNQBWDO &DUH 3HUFHQW RI SUHJQDQV
EHJLQQLQJ LQ WKH ILUVW WULPHVWHU

e 1DWLRQDO 3HUIRUPD®RBHDOHDIWXGH Q) 3HUFHQW RI LQIDQWYV ZKR
FKLOGUHQ DJHG PRQWKV#+ \HDUV ZKR ZHUH EUHDVWIHG H[FOXV

e 6WDWH 3HUIRUPD Q&FEXEYMDQEHHEVH 3HUFHQW RI ZRPHQ ZKR XVHG

e 1DWLRQDO 3HUIRUPD&EIAH 6BBWSUBHUFHQW RI LQIDQWY SODFHG V
LQIDQWY SODFHG WR VOHHS RQ D VHSDUDWH DSSURYHG VOHHS V.
REMHFWV RU ORRVH EHGGLQJ SHUFHQW RI LQIDQWYV URRP VKDULC(

e 1DWLRQDO 3HUIRUPD®RK BXDIVEUHQF\ 3HUFHQW RI FKLOGUHQ D.
IRRG VXIILFLHQW LQ WKH SDVW \HDU

e 1IDWLRQDO 3HUIRUPDIXAMLEDODVKUMLY LW\ 3HUFHQW RI FKLOGUHQ
DW OHDVW PLQXWHV SHU GD\

e 1DWLRQDO 3HUIRUPDSFROMHVFWOWH: HOO 9LVLW 3HUFHQW RI DGR
SUHYHQWLYH PHGLFDO YLVLW LQ WKH SDVW \HDU
6WDWH 3HUIRUPDQFBWHBVEHHKKDOO\ 7TUDQVPLWWHG ,QIHFWLRQV
8QLYHUVDO 1DWLRQDO 3HUORIGRBRGH RPB2XHHDOO SHUFHQW RI
FDUH QHHGV DJHG * ZLWK D PHGLFDO KRPH

1HYDGD 7LWOH 9 0&+ 3URJUDP VWDII PHHW ZHHNO\ WR GLVFXVV SURJL
SDUWQHUV FROODERUDWRUV DQG VXEJUDQWHHV 1HYDGD 7LWOH 9 0O«
RXWFRPHV IRU 1HYDGDQV (PHUJLQJ LVVXHV UHTXLUH 1HYDGD 7LWOH
KHDOWKFDUH QHHGV

7KH 7LWOH 9 1HHGV $VVHVVPHQW ZDV FRPSRVHG RI VL[ PHWKRGRC
JDWKHULQJ TXDOLWDWLYH LQSXW IURP NH\ SDUWQHUV IDPLOLHV DQ(
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HQJDJHPHQW DUH FHQWUDO WKURXJKRXW WKH SURFHVV ,GHQWLILHG
ZLWK QDWLRQDO DQG VWDWH SHUIRUPDQFH PHDVXUHV 7KH UHVXOWYV
IXQGLQJ GHFLVLRQV IRU WKH 0&+ %ORFN *UDQW 7KH IROORZLQJ LQGL
ILYH \HDUYV

'RPDLQ :RPHQ DQG ODWHUQDO +HDOWK

J)LQDO 0&%$+ 6HOHFWHG 3ULRULW\ 1HHG¥HUIRUPDQFH OHDVXUHYV

e ,QFRUSRUDWLQJ PHQWDO KHDQWKWEEO 1DWLRQDO 3HUIRUPDQFH (
VXEVWRQHEHWFUHHQLQJ DQG WHIWFRHMPW\RLARMARHQ ZKR DWWHQGHG D ¢

SUHQDWDO FDUH ZHHNV RI' JLYLQJ ELUWK 3HUFHQW R|
e ,PSURYLQJ DFFHVV WR SUHQBWDW IDAUWRPWHBENR®KS DQG UHFHLYHG
KHDOWK VHUYLFHYV FRPSRQHQWYV

6WDWH 3HUIRUPDQFH OHDVXURBHDBBOQWA
SUHJQDQW ZRPHQ ZKR UHFHLYH SUHQD
WULPHVWHU

'RPDLQ 3HULQDWDO DQG ,QIDQW +HDOWK

)LQDO 0&%$+ 6HOHFWHG 3ULRULW\ 1HHG¥HUIRUPDQFH OHDVXUHYV

e ,QFUHDVLQJ DFFHVV WR EURDWWRQDE) G&H VMXISRIUOWH OHBWXEHQWNJF
¢ $GGUHVVLQJ PDWHUQDO VXEXKMRDQBH MYHWGEUHQVYWIHG SHUFHQW R

DQG DIWHU SUHJQDQF\ \HDUV ZKR ZHUH EUHDVWIHG H[FOXVLY
e S5HGXFLQJ LQIDQW PRUWD O LeMt DVKH R XK R/IDP D Y O H$1 D V )81 FBEKEW VRI
SUDFWLFHV ZKR XVHG VXEVWDQFHV GXULQJ SUHJQI

IDWLRQDO 3HUIRUPDQFH OBIBYHKHIGHWERI
SODFHG WR VOHHS RQ WKHLU EDFNV §
RQ D VHSDUDWH DSSURYHG VOHHS VXU
WR VOHHS ZLWKRXW VRIW REMHFWYV RLU
URRP VKDULQOIGHOWK DQ

'RPDLQ &KLOG +HDOWK

J)LQDO 0&%$+ 6HOHFWHG 3ULRULW\ 1HHG¥HUIRUPDQFH OHDVXUHYV

e ,QFUHDVLQJ DFFHVV WR VDIHDIWQ® G HD BWMK\ RRIP® Q FH 0 H D VAHUF HRR
RSWLRQV FKLOGUHQ DJHG * ZKRVH KRXVHKRC
e ,QFUHDVLQJ SK\VLFDO DFWLWUMHN SDVW \HDU
1IDWLRQDO 3HUIRUPDQFH 0H D\3HUHF B&W
FKLOGUHQ DJHG * ZKR DUH SK\VLFD
PLOXWHV SHU GD\

'RPDLQ $GROHVFHQW +HDOWK

J)LQDO 0&%+ 6HOHFWHG 3ULRULW\ 1HHG¥HUIRUPDQFH OHDVXUHV

e ,QFUHDVLQJ VFUHHQLQJ IRUB®(IVR@OWLABUIRUPDQFH OHDVXU3HBEF
DGROHVFHQW ZHOO YLVLWV RI DGROHVFHQWY DJHG +# ZLWK D S
e ,QFUHDVLQJ DFFHVV WR VH[XW KHDSHEN W
UHSURGXFWLYH KHDOWK FDOWDWR BB IRHMHASBW BHDWBXIPXD OO\ 7UD
YLVLWV ,QIHFWLRQV LQ DGROHVFHQWY DJHG

'RPDLQ &6+&1
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)LQDO 0&%$+ 6HOHFWHG 3ULRULW\ 1IHHG¥HUIRUPDQFH OHDVXUHYV

e ,QFUHDVLQJ DFFHVV WR FDBBH WMHUY DEGIDFWORQDO 3HUIRUPDQFH ¢

+RPH LQFOXGLQJ DGGUHVVLOVHUHEEOMKQW RI FKLOGUHQ ZLWK VSH
LQVXUDQFH FRYHUDJH IRU &6+ &1 2\ WIKY bFIR®HFE D O

11X XTX X KEP v]i §]}v o "$§Eun SPpE

2UJDQL]DWLRQDO 6WUXFWXUH

*RYHUQRU -RH /RPEDUGR LV 1HYDGDfV *RYHUQRU FXUUHQWO\ VHUYLQJ WK
ODUJHVW RI WKH 6WDWHTV GHSDUWPHQWY DQG WKH 'LUHFWRU LV DSSRLQ\
'LUHFWRU LV 5LFKDUG :KLWOH\ 06 '+6 LV FRPSULVHG RI IRXU GLYLVLRQV
'+6 'LUHFWRU 'LYLVLRQV LQFOXGH 3XEOLF DQG %HKDYLRUDO +HDOWK '3%
)DPLO\ 6HUYLFHV '&)6 DQG 6XSSRUWLYH 6HUYLFHV '66

7KH '3%+ $GPLQLVWUDWRU ZDV &RG\ 3KLQQH\ 03+ GXULQJ WKH UHSRUWLQJ
7KH &RPPXQLW\ 6HUYLFHV %UDQFK RI '3%+ LV OHG E\ '"HSXW\ $GPLQLVWUDMW
)DPLO\ DQG &RPPXQLW\ :HOOQHVV ZLWKLQ WKH &RPPXQLW\ 6HUYLFHV %UD
%XUHDX LQFOXGHV :,& 16,3 &'3+3 $)3 DQG 0&$+ 7KH SRVLWLRQ RI 7LWOH ¢
&6+&1 'LUHFWRU E\ 7DPL &RQQ 7DPL &RQQ 03+ RQH RI WKH &)&: '"HSXW\ %>
ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 0,(&+9 3HUVR
3UHYHQWLRQ DQG (GXFDWLRQ 53( 6H[XDO 5LVN $YRLGDQFH (GXFDWLRQ 3
WR (OLPLQDWH ODWHUQDO ORUWDOLW)\ (5$6( ODWHUQDO ORUWDOLW\ 1HYD(
(+', 66', ODWHUQDO &KLOG +HDOWK $GYLVRU\ %RDUG 0&+$% 'LDSHULQJ
5HYLHZ &RPPLWWHH 005& $OOLDQFH IRU ,QQRYDWLRQ RQ ODWHUQDO +HDC(
WKH 7LWOH 9 0&+ 3URJUDP *KDVL 3KLOOLSV %HOO 6F' 06 DV WKH &'& 0&+
VWUHQJWKHQHG 7LWOH 9 0&+ DQG HSLGHPLRORJ\ HIIRUWV GXULQJ WKH UHE
DW WKH HQG RI WKH UHSRUWLQJ SHULRG DQG VXSSRUWV 7LWOH 9 0&+ ZRUDM
20DLOH\ ZKR LV DOVR D )DPLO\ WR )DPLO\ 5HSUHVHQWDWLYH ZLWK WKH )C
OLYLQJ ZLWK D FKLOG ZLWK VSHFLDO KHDOWKFDUH QHHGYV

1HYDGD 5HYLVHG 6WDWXWHYV 156 &KDSWHU GHWDLOV WKH 7LWOH 9 0&+
&KDSWHU FDQ EHKIRXWGG KAVWHKOHI VWDWH QY XV 156 156 KWPO

7KH 0&$+ 6HFWLRQ DOVR DGPLQLVWHUV WKH ODWHUQDO &KLOG +HDOWK $G
1HYDGD ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH 005& $OOLDQFH IRU ¢
)DPLO\ 30DQQLQJ $)3 ZKLFK DUH QRW IXQGHG E\ 7LWOH 9 EXW DUH XQGHU
'"LUHFWRUV 7KH 0&$+ 6HFWLRQ DGGUHVVHV KHDOWK DPRQJ WKH SRSXODW|
SURJUDPV /+$V SXEOLF DQG SULYDWH SDUWQHUV XQLYHUVLWLHV 0&+ &I
JHGHUDOO\ 4XDOLILHG +HDOWK &HQWHUV )4+&YV UHJLRQDO KRVSLWDOV C
SDUWQHUYV

7KH 0&%$+ 6HFWLRQ DV RXWOLQHG EHORZ OLVWV LQGLYLGXDOV LQ WKH UR
VWDIlI FXUUHQW RUJDQL]DWLRQDO FKDUW LQ DSSHQGL[ 7KH 7LWOH 9 0&+
&DGZDOODGHU 0%$ XQWLO 1RYHPEHU WKH UROH LV YDFDQW FXUUHQW
IXQGHG ODQDJHPHQW $QDO\VW ,, 7KRPDV )JOHWFKHU DQG 7HUHVD -DUUHWMW
/LIKW $GPLQLVWUDWLYH VWDIlI LQFOXGHV $GPLQLVWUDWLYH $VVLVWDQW
E\ OD[ ORVNRZLW] 7KLV SRVLWLRQ VXSSRUWYV 0&$+ DQG 35%$06 GDWD HIIRUW
LQFOXGH

e 7KH &6+&1 3URJUDP &RRUGLQDWRU &DVVLXV $GDPV 06 DGPLQLV
SRUWDO 0+3 VHUYHV IDPLO\ DQG VHOI DGYRFDWHYV IRU &6+&1 S
FRRUGLQDWHY KHDOWK HGXFDWLRQ IRU &6+&1 DQG WKHLU IDPLO
'LVHDVH &&+' 5HJLVWU\ DQG SURYLGHV WUDLQLQJ\BDRW (D-HRL\O ZF
WKH &6+&1 &RRUGLQDWRU LQFOXGH WKH 8QLYHUVLW\ RI 1HYDGD
IDYLIDWLRQ 1HWZRUN WKURXJK 1&(" SDUWQHUV SURYLGLQJ WUD
*RYHUQRUYTV &RXQFLO RQ 'HYHORSPHQWDO 'LVDELOLWLHV 1*&"

. 7KH 7LWOH 9 0&+ (SLGHPLRORJLVW &ROOHHQ %DUHWW 03+ LV Ul
UHSRUWLQJ DQG WKH ILYH \HDU QHHGV DVVHVVPHQW $GGLWLRQC
FRPSLOHV UHSRUWV IRU IHGHUDO VWDWH DQG ORFDO XVH LQFO
SURJUDPV )XQGLQJ IRU WKLV SRVLWLRQ LV SURYLGHG WKURXJK \
35$06 > )7(@
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7KH 53( &RRUGLQDWRU &KD\QD &RUSX] FROODERUDWHYV ZLWK VW
LQWLPDWH SDUWQHU YLROHQFH DPRQJ \RXWK DQG \RXQJ DGXOWYV
&RRUGLQDWRU SRVLWLRQ LV SURYLGHG WKURXJK WKH 7LWOH 9 0¢
6H[XDO 9LROHQFH 3UHYHQWLRQ *UDQW > )7(@ 7KH 53( SURJUDF
3UHYHQWDWLYH +HDOWK DQG +HDOWK 6HUYLFHV %ORFN *UDQW 3
DFWLYLWLHV

7KH $GROHVFHQW +HDOWK DQG :HOOQHVYV 3URJUDP $+:3 &RRUGL!
WKURXJK $SULO WKHQ 'LQD 3KLSSHQ WKURXJK -DQXDU\ FRC
LPSURYLQJ DFFHVV WR KHDOWK LQVXUDQFH LQFUHDVLQJ XWLOL]I
ZHOOQHVYV VHUYLFHV LQFOXGLQJ WUDXPD LQIRUPHG \RJD LQFUH
DGPLQLVWHULQJ VFKRRO EDVHG KHDOWK FHQWHU OHGLFDLG FHU

7KH ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 0,3 &RRUGLQDWRU
SRVLWLRQ FROODERUDWHYV ZLWK FRPPXQLW\ SDUWQHUV RQ D YDL
LQFOXGLQJ VXEVWDQFH XVH SUHYHQWLRQ EUHDVWIHHGLQJ SURP]
GLVRUGHUV VDIH VOHHS DQG ),05

7KH $GPLQLVWUDWLYH $VVLVWDQW ,,, ZDV 7LHUUD 6HDUV WKURXJ
GXWLHY UHODWHG WR WKH ODWHUQDO DQG &KLOG +HDOWK $GYLV
RWKHU WDVNV LQ VXSSRUW RI WKH 0&%$+ 6HFWLRQ

1HYDGDYV 7LWOH 9 0&+ DFWLYLWLHV RFFXU DW WKH ORFDO UHJLRQDO DQ
VHFWLRQV ZLWKLQ '3%+ VXSSRUWLQJ ZRPHQ RI FKLOGEHDULQJ DJH LQIDQ
([DPSOHV RI 7LWOH 9 0&+ IXQGHG SDUWQHUV DGPLQLVWHULQJ SURJUDPV F
SODQ LQFOXGH

&KLOGUHQYYV &DELQHW 1HYDGD 3\UDPLG ORGHO SURYLGHV WHFKC
SDUHQW LQYROYHPHQW LQ VRFLDO HPRWLRQDO 3\UDPLG ORGHO D

)DPLO\ 1DYLJDWLRQ 1HWZRUN 1HYDGDYV )DPLO\ WR )DPLO\ SDUW!«
KHDOWK SURIHVVLRQDOV ZKR ZRUN RQ WKHLU EHKDOI SURYLGLQJ
LQFOXGLQJ D WROO IUHH KRWOLQH

113+ ),05 HYDOXDWHY HOHPHQWY LPSDFWLQJ KHDOWK LQ SUHJQDQF\ D
ELUWK RXWFRPHV WR UHGXFH IHWDO DQG LQIDQW PRUWDOLW\

ORQH\ ODQDJHPHQW 1HYDGD SURYLGHV LKQVRASED WIZR QQ Bl @ CORUAHRIG
SKRQH QXPEHU WH[W VXSSRUW DV ZHOO DV KRVWLQJ WKH 7LWOH
VHFWLRQV DQG HGXFDWLQJ RQ WKH SULRULW\ VWDWXV RI SUHJQI

1IHYDGD %URDGFDVWHUVY $VVRFLDWLRQ SURYLGHY DLUWLPH DQG
60+% 35%$06 DQG 6DIH 60HHS FDPSDLJQV '3 9LGHR VXSSRUWYV D
FDUH DQG 0+3 VRFLDO PHGLD FDPSDLJQV

.36 XSGDWHG WKH 1HYDGD %YUHDVWIHHGYVY ZHEVLWH SHU 0&+ VWL

IHYDGDTYV 35%$06 SDUWQHU LV WKH 8QLYHUVLW\ RI 1HYDGD 5HQR
6WDWLVWLFV LQ WKH 6FKRRO RI 3XEOLF +HDOWK

7KH 6WDWHZLGH 0&+ &RDOLWLRQ VXSSRUWYV ZHEVLWH PDLQWHQD
0&+ SRSXODWLRQV DFURVV SXEOLF DQG SULYDWH KHDOWK HQWLW
KHDOWK WUDLQLQJVY DQG VXSSRUWY SODQQLQJ ZLWK VWDWHZLGF
SRSXODWLRQV

815 1HYDGD &HQWHU IRU ([FHOOHQFH LQ 'LVDELOLWLHY SURYLGH"
HGXFDWLRQ DQG WKH PHGLFDO KRPH PRGHO IRU SDUHQWYV RI &6+

<RJD +DYHQ SURYLGHV WUDXPD LQIRUPHG \RJD WR \RXWK ZKR DUH
+DYHQ KDV SURYLGHG WUDXPD LQIRUPHG \RJD FODVVHV WR 6LJQ\
&ODVVHVY KDYH EHHQ XVHIXO WR FOLHQWYV ZKR DUH SULPDU\ YLFW

7KH 5HJLRQDO (PHUJHQF\ OHGLFDO 6HUYLFHV $XWKRULW\ 5(06%
1HYDGD IRU WKH ILUVW KDOI RI WKH \HDU $ 7ULEDO VSHFLILF HOH
,QGLDQ +HDOWK 6HUYLFHV VWDII DQG 0&+ LV IXQGHG YLD WKH 7LV
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7KH & WUDQVLWLRQHG WR 'LJQLW\ +HDOWK IRU WKH ODVW KDOI RI
5(06%
'LIQLW\ +HDOWK FXUUHQWO\ RSHUDWHV DV WKH OHDG DJHQF\
HGXFDWLRQDO UHVRXUFHV WR SDUHQWY DQG FDUHJLYHUV RC
ZLWK LQIDQWY WR SUHYHQW PRUWDOLW\ 'LJQLW\ +HDOWK KD\
SURJUDP DQG FDU VHDW VDIHW\

B3URJUDP PDQDJHPHQW DQG ILVFDO VWDII PHHW ZHHNO\ WR GLVFXVV DQG ¥
ZKLOH SURJUDP SHUVRQQHO PHHW ZHHNO\ WR GLVFXVV WKH VWDWXV RI I
3URJUDP DQG ILVFDO JRDOV SRWHQWLDO EDUULHUV WUDLQLQJ QHHGV D
DFWLRQ 3URJUDP VWDII ZRUN ZLWK FRPPXQLW\ SDUWQHUYV WR GHWHUPLQ
FRPPXQLW\ OHYHO DFWLYLWLHY DQQXDOO\ LQ DOLJQPHQW ZLWK VWDWH 0¢
VLWH YLVLWYVY WR PRQLWRU VXEJUDQWHH SURJUDP GHOLYHUDEOHY DQG IL

'+6 SURJUDPV KHOSLQJ WR SURPRWH 7LWIOQF © &M SIHRLEG W LH V2L Q AH RD GR (
$VVLVWDQFH 1*&" WKH 2I1ILFH Rl +HDOWK ,QIRUPDWLRQ 7HFKQRORJ\ ,QGL
2IILFH 1HYDGD (DUO\ ,QWHUYHQWLRQ 6HUYLFHV 1(,6 WKH 1HYDGD 2IILFH
/LDLVRQV 1HYDGD 3ULPDU\ &DUH 2IILFH 3&2 ZKLFK DGGUHVVHV DFFHVV \
DUHDV 2UDO +HDOWK &+6 &+1V '3%+ 23+,( '+6 2IILFH Rl $QDO\WLFV 6XEV
$JHQF\ 6$37$ (DUO\ DQG 3HULRGLF 6FUHHQLQJ 'LDJQRVWLF DQG 7UHDWF
1HYDGDYV &KURQLF 'LVHDVH 3UHYHQWLRQ DQG +HDOWK 3URPRWLRQ &'3+3
3URJUDP IRU :RPHQ ,QIDQWV DQG &KLOGUHQ :,& 7HPSRUDU\ $VVLVWDQF
1HYDGD 6WDWH ,PPXQL]DWLRQ 3URJUDP 16,3

1IHYDGDYV WKUHH XUEDQ FRXQWLHYV KDYH WKHLU RZQ KHDOWK DXWKRULW\
1HYDGD 3XEOLF +HDOWK 113+ :DVKRH &RXQW\ DQG 6RXWKHUQ 1HYDGD +}F
IURQWLHU FRXQWLHV +XPEROGW (ONR 3HUVKLQJ /DQGHU (XUHND :KLWEF
FRXQWLHV WKDW GR QRW KDYH WKHLU RZQ KHDOWK DXWKRULW\ DUH VXSS
&KLHI OHGLFDO 2IILFHU VHUYH DV WKH KHDOWK DXWKRULW\ IRU WKRVH FR:
DQG RU D KHDOWELRVLIRFKHMOON LQ 'HFHPEHU WKH 6WDWH RI 1HYDGD %RI
&HQWUDO 1HYDGD +HDOWK 'LVWULFW DQG IXOO\ LPSOHPHQWHG VHUYLFHV
'LVWULFW &1+ LQFOXGH &KXUFKLOO (XUHND OLQHUDO DQG 3HUVKLQJ 1
FRPPXQLW\ KHDOWK QXUVLQJ FOLQLFY DQG EHKDYLRUDO KHDOWK FOLQLFV
VHUYLFHY UHODWHG SUHYHQWLYH KHDOWK VHUYLFHV SXEOLF KHDOWK L

11X XiX , 08z @& 0]A EC ~"C+3 u
11X XiX X "C+§ u }( E (}E& D}$Z E+U Z]Jo & vU v & u]o]

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

$FFHVV WR SUHQDWDO FDUH DQG WKH WLPH DURXQG JLYLQJ ELUWK YI
ODUFK RI '"LPHY UHRRWFPRXQWLHYV LQ 1HYDGD DUH GHILQHG DV PDWI

LQ WKH 8 6 1HYDGD KDV ELUWKLQJ KRVSLWDOV DQG RQH ELUWK
UXUDO UHJLRQV RI 1HYDGD DQG DSSUR[LPDWHO\ RI ZRPHQ KDG QR

$FFRUGLQJ WR WKH 1HYDGD 6WDWH %RDUG RI OHGLFDO ([DPLQHUV Dt

2EVWHWULFLDQV DQG *\QHFRORJLVWV 2%*<1 SHU ZRPHQ DJHG
IRU 1IHYDGD $Q DEVHQFH RI D IXOO WLPH 2%*<1 H[LVWV LQ RI 1

(XUHND /\RQ +XPEROGW 1\H DQG 3HUVKLQJ 1HYDGD 6WDWH %RDUG

7KH UDWH IRU 1HYDGD )DPLO\ OHGLFLQH SK\VLFLDQV SHU SR
SHU $GGLWLRQDOO\ WKH 8 6 UDWH IRU 3BHGLDWULFLDQV ZD
ZDV SHU SHUVRQV &HUWLILHG 1XUVH OLGZLYHV DUH DOVR X!

7KH 1HYDGD +HDOWK :RUNIRUFH 5HVHDUFK &HQWHU LV LQ WKH 2IILFH
OHGLFLQH $FFRUGLOHYWRMWKHDOWK :RUNIRUFH 5HVHDUFK &HQWHUTV
&KDUWERRNIHYDRBEDW WORY DFWLYH SK\VLFLDQV SHU SRSXODWLF

ORZHU WKDQ WKH 8 6 DYHUDJH RI SHU ,Q PLOOLRQ 1t
UHVLGH LQ D IHGHUDOO\ GHVLJQDWHG SULPDU\ FDUH +HDOWK 3URIHV
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SRSXODWLRQ UHVLGH LQ D PHQWDO KHDOWK +36% (VPHUDOGD &RXQW
DGGLWLRQDO SHGLDWULFLDQV IDPLO\ PHGLFLQH SK\VLFLDQV
2%*<16 WR PHHW QDWLRQDO DYHUDJHYV

2YHU RI ELUWKY LQ 1HYDGD DUH ILQDQFHG WKURXJK OHGLFDLG UHI
FDUH 1HYDGDYVY OHGLFDLG RSHUDWHYVY XQGHU D PDQDJHG FDUH PRGH:
0&2 LQ UXUDO IURQWLHU FRXQWLHV LQ 1IHYDGD &KHFN 8S WKH VW
SURJUDP SURYLGHV ORZ FRVW FRYHUDJH IRU FKLOGUHQ LQ IDPLOLHYV
%ORFN *UDQW IXQGVY DUH XVHG WR VXSSRUW V\VWHPVY OHYHO LPSURY'}
FROODERUDWHY ZLWK SULYDWH LQVXUHUV SXEOLF KHDOWK GLVWULF'
SDUWLFXODUO\ IRU SUHYHQWLYH DQG EHKDYLRUDO KHDOWK VHUYLFHV

1HYDGD +HD Q@WK QIHYND GDKHDOWY ONIQM REPLQH LQVXUDQFH PDUNHWSOI
WKH 6LOYHU 6WDWH +HDOWK ,QVXUDQFH ([FKDQJH 66+,; 7KH PDUNHW
VWDII PHPEHUV )RXU 0&2V RIIHU SODQV RQ 1HYDGD +HDOWK /LQN ORC
+HDOWKSODQ OROLQD +HDOWKFDUH RI 1HYDGD DQG $QWKHP &DUULF
DFFHVVLELOLW\ UHTXLUHPHQWY 2QFH HQUROOHG LQ DQ 0&2 SDUWLF
'%$ ZKLFK /,%(57< '"HQWDO 30DQ SURYLGHYV

1HYDGD LV D OHGLFDLG H[SDQVLRQ VWDWH DQG DOORZV PRUH ORZ LQ
&29,' SDQGHPLF WKH $PHULFDQ 5HVFXH 30DQ $FW $53% VLJQHG L(C
IHYDGDQV DGGLWLRQDO RSSRUWXQLWLHY WR HQUROO LQ KHDOWK LQ
HQUROOHG DOVR KDG WKH RSSRUWXQLW\ WR WDNH DGYDQWDJH RI LQI
PDUNHWSODFH 7KH ,QIODWLRQ 5HGXFWLRQ $FW RI VLIQHG LQWR ¢
SUHPLXP WD[ FUHGLWYV RQ $IIRUGDEOH &DUH $FW SODQV RXWOLQHG L(
ZHUH XS DW WKH HQG RI WKH PRVW UHFHQW HQUROOPHQW SHULRG

IRU D WRWDO RI H Q U ROLOTHHHW DBFFRW 8 L(QEKW R H H )LVEDO $DM
HQG RI ZLWKRXW DQ DGGLWLRQDO H[WHQVLRQ WKH PD[LPXP LQFR

UHVXOWLQJ WR KLJKHU VXEVLG\ DPRXQWYV

$FFRUGLQJ WR D .DLVHU )DPL&QDHBXQGHWEBRWYHWERUWKH 1R QMIOHEHU @)
XQLQVXUHG QRQHOGHUO\ UHVLGHQWY LQ 1HYDGD LQ D GHFU

ZLOO FRQWLQXH ZLWK RXWUHDFK HIIRUWY WDUJHWHG DW VSHFLILF X(
OLFHQVHG EURNHUV DQG QDYLJDWRUV WR SURYLGH LQ SHUVRQ DVVL
0&+ SDUWQHUV DQG FROODERUDWRUV ZLOO FRQWLQXH WR FRQGXFW Y
VLIJQLQJ XS IRU KHDOWK LQVXUDQFH $00 1HYDGD 7LWOH 9 0&+ IXQGH:!
REWDLQ KHDOWK LQVXUDQFH EHQHILWY LQIRUPDWLRQ DQG GLVWULEX
Rl DGROHYEBQWINRQDOO\ WKH 7LWOH 9 0&+ 3URJUDP ZRUNV FORVHO\ ;
SURJUDPV VXFK DV ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH
6HUYLFHV $'6' 'LYLVLRQ RI :HOIDUH DQG 6XSSRUWLYH 6HUYLFHV ':¢
'&)6 'LYLVLRQ RI +HDOWK &DUH )LQDQFLQJ DQG 3ROLF\ '+&)3 1HYD
120+( 2IILFH RI $QDO\WLFV 2IILFH Rl 6XLFLGH 3UHYHQWLRQ 1HYDGEL
1HYDGDYV *RYHUQRUfV &RXQFLO RQ '"HYHORSPHQWDO 'LVDELOLWLHYV

1HYDGD FRQWLQXHVY WR DGGUHVV JDSV LQ DFFHVV VWDWHZLGH WKUR
KHDOWK KHDOWK FDUH GHOLYHU\ DQG FRPPXQLW\ EDVHG VXSSRUWYV

LQ LPSURYLQJ V\VWHPV IRU PRWKHUV DQG ZRPHQ RI FKLOGEHDULQJ D
UHPDLQ2HVSHFLDOO\ LQ SURYLGHU VKRUWDJHV UXUDO DFFHVV DQG I
LQWHJUDWLRQ WHOHKHDOWK H[SDQVLRQ DQG LQQRYDWLYH SD\PHQW
SRSXODWLRQV 1HYDGD UHPDLQV FRPPLWWHG WR D VIVWHPV RULHQW|
FKLOGUHQ UHFHLYH IDLU DFFHVVLEOH DQG TXDOLW\ KHDOWK FDUH

[11X XiX X AGe§ u }( ~ &A] « (JE ~, E
6\WWHPV RI 6HUYLFHV IRU &6+&1
3RSXODWLRQ 6HUYHG

1HYDGDYV VA\VWHP RI VHUYLFHV IRU &KLOGUHQ ZLWK 6SHFLDO +HDOWE
ZLWK FKURQLF SK\WVLFDO GHYHORSPHOWDO EHKDYLRUDO HPRWLRQOD
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VHUYLFHV EH\RQG WKRVH UHTXLUHG E\ W\SLFDOO\ GHYHORBY QU H®& LEJ (
OHGLFDOUISYH LQ ORZ LQFRPH KRXVHKROGY RU UHVLGH LQ UXUDO DQG
DQG FRRUGLQDWHG VHUYLFHYVY FDQ EH OLPLWHG )DPLOLHV RI &6+&1 F
ODQJXDJH SURYLGHU VKRUWDJHV DFFHVV WR KHDOWK VSHFLDOLVWYV

7TKHDWLRQDO 6XUYH\ Rl &KI6REURRWOEERBBOWEKRUH RXWFRPHYV WKDW ID
&6+&1 DUH DV IROORZYV

)DPLOLHV DV SDUWQHUV LQ GHFLVLRQ PDNLQJ
OHGLFDO KRPH
$GHTXDWH KHDOWK LQVXUDQFH
(DUO\ DQG FRQWLQXRXV VFUHHQLQJ
(DVH Rl FRPPXQLW\ EDVHG VHUYLFHV
7UDQVLWLRQ WR DGXOW FDUH

+HDOWK BHUYLFHV ,QIUDVWUXFWXUH

7KH 7LWOH 9 &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV 3URJUDP
DQG %YHKDYLRUDO +HDOWK IRFXVHVY RQ EXLOGLQJ DQG VXSSRUWLQJ V
VHUYLFHYVY 1HYDGD KDV OLPLWHG SHGLDWULF VSHFLDOW\ LQIUDVWU XI
/IDV 9HJDV DQG 5HQR 7KHUH LV FXUUHQWO\ QR ITUHHVWDQGLQJ FKLOGL
VSHFLDOL]HG FKLOGUHQYfV KRVSLWDO DUHDV ZLWKLQ WKHLU JHQHUDC
GLVWDQFHY RU HYHQ FURVV VW DWRHWVELQXYDIR D G EKFRLEDQNV\DPR OHHYV R
VSHFLDOL]HG FDUH DQG DFFHVV WR SHGLDWULF VSHFLDOLVWYV WKDW

3HGLDWULF VXEVSHFLDOW\ VKRUWDJHV UHPDLQ D FULWLFDO FRQFHU:!
QHXURORJ\ SXOPRQRORJ\ DQG JHQHWLFV (DUO\ ,QWHUYHQWLRQ 6HU"
DQG VHUYLFHV IRU LQIDQWY DQG WRGGOHUV ZLWK GHYHORSPHQWDO (
KHDOWK LQIUDVWUXFWXUH RIIHULQJ FDUH FRRUGLQDWLRQ DQG DFFH
([FHOOHQFH LQ 'LVDELOLWLHV 1&(' DQG 815 )DPLO\ 1DYLJDWLRQ 1HW
VIVWHPV QDYLJDWLRQ DQG IDPLO\ OHDGHUVKLS GHYHORSPHQW

,QWHJIJUDWLRQ RI 6HUYLFHV

IHYDGD FRQWLQXHV WR VWUHQJWKHQ LQWHJUDWLRQ DFURVV KHDOWK
VI\VWHPV IRU &6+&1 OHGLFDLG PDQDJHG FDUH RUJDQL]DWLRQV KDYH
WR LPSURYH RXWFRPHV IRU FKLOGUHQ ZLWK FRPSOH[ FRQGLWLRQV 7l
WUDQVLWLRQ UHDGLQHVYVY DQG FRQQHFWLQJ IDPLOLHVY WR UHVRXUFH

7KH 7LWOH 9 0&+ 3URJUDP FROODERUDWHY FORVHO\ ZLWK 1HYDGD 0OHC
BHULRGLF 6FUHHQLQJ 'LDJQRVLV DQG 7TUHDWPHQW (36'7 EHKDYLRU
DIJHQF\ FROODERUDWLRQ LV DGYDQFLQJ WKURXJK SDUWQHUVKLSV ZLW
ZHOIDUH MXYHQLOH MXVWLFH DQG SXEOLF KHDOWK

7KH &6+&1 3URJUDP SDUWQHUV ZLWK WKH 1HYDGD &HQWHU IRU ([FHO(
1IHWZRUN )11 1HYDGDYV GHVLJQDWHG )DPLO\ WR )DPLO\ ) ) +HDOWK
3DUHQW WR 3DUHQW RI 1HYDGDfV SHHU WR SHHU HPRWLRQDO VXSSRII
ZLWK ILUVWKDQG H[SHULHQFH QDYLJDWLQJ WKH KHDOWKFDUH V\VWHP
DQG WKHLU IDPLOLHV IDFH 2WKHU SURJUDPV LQ WKH VWDWH WKDW V
1HYDGD B3H3¥DGD 'LVDELOLW\ $GYRFDF\ DQG /DZ &HQWHU DQG 1HYDGD
'LVDELOLWLHYV

1HYDGDYV &6+&1 3URJUDP SURPRWHG OHGLFDO +RPH 3RUWDO 0+3 X¢
GLVFRQWLQXDWLRQ RI WKH SRUWDO 7KH &6+&1 3URJUDP FRQWLQXHV
RUJDQL]DWLRQV VXFK DV )11 WKDW QRZ ILOO LQ WKH JDSV OHIW E\ WK
IRXQG LQ WKH &6+&1 1DUUDWLYH

0&+ VWDIlI SDUWLFLSDWH LQ 1$6+3 %HKDYLRUDO +HDOWK DQG , "" WHF
WKRVH ZLWK OLYHG H[SHULHQFH D '0( DQG JHQHWLFV OHGLFDLG DFFI
VFKRRO DQG KHDOWK ZRUNJURXS $'+' ZRUNJURXS ZLWK &'& DQG VWD)
RSSRUWXQLWLHV WR VXSSRUW &6+&1 DQG WKHLU IDPLOLHV
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JLQDQFLQJ RI BHUYLFHV

OHGLFDRWVGD SULPDU\ SD\HU RI VHUYLFHV IRU 1HYDGDYV &6+&1 SRSXOD'
FDUH WKHUDSLHV EHKDYLRUDO KHDOWK VHUYLFHV DQG ORQJ WHUP
%DVHG 6HUYLFHV +&%6 ZDLYHUV DV ZHOO DV 6FKRRO %DVHG 6HUYL
FRXQWLHV ZKLOH UXUDO DQG IURQWLHU DUHDV RSHUDWH XQGHU IHH
RIWHQ IDFH EDUULHUV VXFK DV OLPLWHG SURYLGHU QHWZRUNV VHUY
ODFN RI FRYHUDJH IRU QHFHVVDU\ GXUDEOH PHGLFDO HTXLSPHQW DC(C
QRW IXOO\ FRYHUHG )DPLOLHV UHSRUW WKH SULRU DXWKRUL]DWLRQ
DQG GHQLDOV UHVXOWLQJ LQ GXUDEOH PHGLFDO HTXLSPHQW RU QHF
7LWOH 9 0&+ IXQGHG SDUWQHUV KDYH ZRUNHG WR HGXFDWH &6+&1 DQ
WKHLU NQRZOHGJH RU UHVRXUFHV ZKLFK FDQ JUHDWO\ UHGXFH WKHLL

.H\ 6WUDWHJILHY DQG 2SSRUWXQLWLHYV

1HYDGDYV 7LWOH 9 0&+ SURJUDP KDV SULRULWL]JHG VHYHUDO LQLWLD"
LQFOXGH GHHSHQLQJ IDPLO\ HQJDJHPHQW LPSURYLQJ WUDQVLWLRQ V
H[SDQGLQJ WHOHKHDOWK WR PLWLJDWH DFFHVV EDUULHUV 7LWOH 9 |
IDPLO\ OHG RUJDQL]DWLRQV WR HOHYDWH OLYHG H[SHULHQFH DQG HQ

,QYHVWPHQWY LQ GDWD LQIUDVWUXFWXUH ZRUNIRUFH GHYHORSPHQW
FROODERUDWLRQ DPRQJ VWDWH DJHQFLHV PDQDJHG FDUH RUJDQL]D\
FRPPLWWHG WR DGYDQFLQJ D FRRUGLQDWHG DFFHVVLEOH DQG IDPL
KHDOWK FDUH QHHGV

I11X XiX X Z o §]}veZ]% A]§Z D ] ]
5HODWLRQVKLS ZLWK OHGLFDLG

'LYLVLRQ RI +HDOWK &DUH )LQDQFH DQG 3ROLF\ '+&)3 LV WKH VWDW !
0&+ SURJUDP WR PHHW WKH QHHGV RI 1HYDGDYV 0&+ SRSXODWLRQV $
FDUH '+&)3 DQG 7LWOH 9 0&+ KROG UHJXODU TXDUWHUO\ PHHWLQJV W
KLJKOLJKW JDSV DQG OHYHUDJH HIIRUWYV 7KH FRPPXQLFDWLRQ EHWZ
DVVLVWDQFH LQIRUPDWLRQ VKDULQJ DQG SROLF\ LPSOHPHQWDWLRQ
SURJUDP RXWUHDFK DQG HQUROOPHQW LQIRUPDWLRQ DQG 0&2 TXDOL\
XSGDWHVY DQG DZDUHQHVV RI QHZ E@RR G/ WSHRWD 8 B KHHD® GCLLOARIUGYHRION H (
6HUYLFHV HIIRUWV DQG KDYH D NH\ UROH LQ XQGHUXWLOL]HG VFKRRO
FXUUHQWO\

7LWOH 9 0&+ FRRUGLQDWHYV HIIRUWYV ZLWK SDUWQHUV WR LQFUHDVH V
&6+&1 '+&)3 FROODERUDWHY ZLWK SDUWQHUYVY WR LGHQWLI\ OHGLFDL(
LGHQWLILFDWLRQ RI UHIHUUDOV RI LQGLYLGXDOV WR DSSURSULDWH
DJHQF\ KDV SURYHG D ZLOOLQJQHVV WR SURYLGH WLPHO\ LQIRUPDWL
DQG IDPO@EHWWDIlI KLIKOLJKW JDSV QHHGV DQG RSSRUWXQLWLHV WR
SDUWQHUVKLS RQ LVVXHV VXFK DV EUHDVWIHHGLQJ VXSSRUWV GRXO

PROQWK SRVWSDUWXP FRYHUDJH /$5& FRYHUDJH RXWVLGH RI ELUWK
DUH D IHZ DUHDV RI VXFFHN WX ISDUMXQIHUW KDY\ DQG ELGLUHFWLRQD
DUH VWURQJ FROODERUDWMLMWAHO B QG0 &Kt JKQG WYBHGXHOBLG SDUWQHUVKLS'
FRQVLGHU WKH RWKHU WR EH NH\ SDUWQHUV LQ LPSURYLQJ ELUWK RX

'+&)3 DQG 7LWOH 9 0&+ LPSOHPHQWHG D SURFHVV DOORZLQJ IRU OHGL
GDWD VKDULQJ DJUHHPHQW VWUHDPOLQHV FULWLFDO GDWD DFTXLVL\
9 DQG '+&)3 SDUWQHUHG ZLWK WKH 1DWLRQDO $FDGHP\ IRU 6WDWH +H
UHJDUGLQJ PHGLFDOO\ FRPSOH[ FKLOGUHQ DQG 0DWHUQDO DQG ,QIDQV
KRPH YLVLWLQJ HIIRUWV DQG FXUUHQWO\ DUH SDUWLFLSDWLQJ WRJH
, " IRRG DQG KRXVLQJ LQVHFXULW\ DQG "0 (YERYEKJIBIQH WQFQW PIN WR XV @
WRJIJHWKHU LQ DGGLWLRQ WR WKHVH RSSRUWXQLWLHV
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7KH 7LWOH 9 0&+ VWDII SUHVHQW LQIRUPDWLRQ WR '+&)3 RQ 005& HIIR
005& LQIRUPDWLRQ LQFOXGHG D UHYLHZ Rl PDWHUQDO PRUWDOLW\ DQ
UHGXFH WKHVH LQFLGHQWYV LQ FRQMXQFWLRQ ZLWK D 34& VKRXOG Wk
URXWLQHO\ SDUWQHU RQ VSHFLILF LQIRUPDWLRQ VKDULQJ DQG IDFLO
7LWOH 9 0&+ SRSXODWLRQV

[1IX X6X D, u P v C Wo vv]vP v WE % E Vv e

0&+ (PHUJHQF\ 30DQQLQJ DQG 3UHSDUHGQHVYV

'XULQJ WKH SULRU UHSRUWLQJ SHULRG WKH 1HYDGD 7LWOH 9 SURJUL
(PHUJHQF\ BUHSDUHGQHVY 5HVSRQVH /HDUQLQJ &ROODERUDWLYH (35
&6+&1 3URJUDP &RRUGLQDWRU 3XEOLF +HDOWK 3UHSDUHGQHVYV 3+3

7LWOH 9 0&+ KDV FRQWLQXHG LWV HIIRUWV LQ SXEOLF KHDOWK SUHSD
,QFLGHQW &RPPDQG 6\WWHP ,&6 WUDLQLQJV DQG FRXUVF
LQ HPHUJHQF\ SUHSDUHGQHVV SODQQLQJ DQG FRRUGLQDWLRQ ZLWK S
QHHGV RI WKH 0&+ SRSXODWLRQ 4XDUWHUO\ 0&+ VWDII XSGDWH 6WD\

.H\ SRLQWV LQ UHODWLRQ WR 1HYDGD 3+3 FROODERUDWLRQ HIIRUWYV |
7KH VWDWH KDV D ZULWWHQ (PHUJHQF\ 2SV 30DQ (23 DQG LW LV

7KH VWDWHYV (23 VSHFLILFDOO\ FRQVLGHU WKH QHHGV RI WKH 0&
H[SOLFLWO\ LQFOXGHY PHGLFDOO\ DIIHFWHG ZRPHQ LQIDQWV DQ

7LWOH 9 0&+ SURJUDP VWDII ZHUH LQYROYHG DQG FRQVXOWHG LQ
SHGLDWULF 6XUJH 30DQ

7LWOH 9 'LUHFWRU LV LQFOXGHG LQ WKH 6WDWHTV HPHUJHQF\ SU
EHIRUH D GLVDVWHU VLQFH WKH (35 /& 7THDP EHJDQ DQG WKLV LV
DFWLYDWLRQ LQ $FFHVV DQG )XQFWLRQDO 1HHGV VWDWHZLGH ZR

7KH 1HYDGD 7LWOH 9 0&+ 3URJUDP QHHGV DVVHVVPHQW GLG QRW
IURP =LND 0&+ FRPPXQLFDWLRQV DQG IDPLO\ OLQNDJH WR UHVRXL
IDPLOLHV &29," 0&+ JDSV LQ UHODWLRQ WR DJLOH SURFHVVHV I
VHUYLFHV DQG WKH QHHG IRU D ELGLUHFWLRQDO UHIHUUDO V\VW
HPHUJHQF\ UHVSRQVHV :LOGILUH DQG DLU TXDOLW\ KHDW DGYLV
HQYLURQPHQWDO H[SRVXUHV DQG SODQQLQJ IRU 0&+ LVVXHV IRU ¢
&6+&1 DUH DUHDV LQ QHHG RI GHYHORSPHQW JRLQJ IRUZDUG IRU
SODQQLQJ

7KH 1HYDGD 7LWOH 9 0&+ 3URJUDP VWDII SDUWLFLSDWHG LQ WKH
SUHSDUHGQHVV DQG UHVSRQVH WDEOHWRS H[HUFLVH SODQQLQJ
0&+ SRLQWV RI FRQWDFW LGHQWLILFDWLRQ DQG ZHUH NH\ LQ LQW
EUHDVWIHHGLQJ DQG FRQWUDFHSWLRQ DFFHVV QHHGV LQWR GLV
SUHSDUHGQHVV IRU DGGUHVVLQJ SRWHQWLDO VKRUW DQG ORQJ
0&+ SRSXODWLRQ LQ SDUWQHUVKLS ZLWK '3%+ 3+3 VWDIl OHDGV R
FORVH UHODWLRQVKLSY EHWZHHQ :,& 16,3 DQG '3%+ 3+3

1HYDGD 7LWOH 9 0&+ B3URJUDP VWDII KDYH SDUWLFLSDWHG LQ WK
FRQWLQXLW\ DQG SODQQLQJ QHHGV IRU SXEOLF KHDOWK SURJUDP
&6+&1 EH\RQG GXUDEOH PHGLFDO HTXLSPHQW QHHGYV DQG HQHUJ\
YLVLWLQJ QHHGVY WR HQKDQFH VWDWHZLGH SUHSDUHGQHVV IRU LC
GLVDVWHUVY DQG HPHUJLQJ WKUHDWYVY RQ WKH 0&+ SRSXODWLRQ

0&+ PHDVOHV OSR[ DQG &29,' LQIRUPDWLRQ VKDULQJ IRFXVHG R
SHUVRQ SRSXODWLRQV
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1*&"" DQG )11 ZHUH SURYLGHG UHVRXUFHV E\ 0&+ VWDII WR VXSSR

0&%$+ DPSOLILHV 16,3 OHG LQIRUPDWLRQ GLVWULEX \BXRP DR WHIFO/MDI
XSGDWH D &RQWLQXLW\ RI 2SHUDWLRQV 30DQ LQFOXGLQJ 0&%$+

1HYDGD 7LWOH 9 0&+ 3URJUDP DQQXDOO\ DVVHVVHV 3+3 RSSRUWXQLW
LQWHJUDWLRQ LQ (23 HIIRUWY HYDOXDWLQJ ZKDW LV QHHGHG LQ UHYV
LPSDFWLQJ WKH 0&+ SRSXODWLRQ LV RQJRLQJ 3DUWQHUVKLSV GHYH(
JUHDWHU 0&+ LQWHJUDWLRQ GDWD VKDULQJ IRU H[DPSOH &'& SUHJC
,62 DQG 3+3 HPHUJHQF\ UHVSRQVH EDVLFV 7KHVH ZLOO FRQWLQXH WF
HGXFDWLRQ DQG HQVXULQJ VWDIlI WUDLQLQJ YLD ZHELQDUV RQ HPHUJ
RI 0&+ SRSXODWLRQV LQ 3+3 HIIRUWV

7KH &6+&1 FRRUGLQDWRU SDUWLFLSDWHG LQ HPHUJHQF\ SUHSDUHGQ
IXQFWLRQDO QHHGY LQWR HPHUJHQF\ PDQDJHPHQW 7KLV WUDLQLQJ S
FRUH DUHDV Rl FRQVLGHUDWLRQ LQ WKH HYHQW RI D SXEOLF KHDOWK
HPSKDVL]HG DQG LV EDVHG RIl Rl WKH )HGHUDO (PHUJHQF\ ODQDJHPH
FRPPXQLW\ LQFOXVLRQ DQG FRQFOXVLRQV WKDW LQFRUSRUDWLQJ WK
SKDVHV Rl PLWLJDWLRQ SUHSDUHGQHVV UHVSRQVH DQG UHFRYHU\ !
SURYLGHY DQ DGDSWLYH VWUDWHJ\ RQ KRZ WR SURYLGH WKH EHVW V:
QHHGV ZLWKRXW DQ HPSKDVLV RQ DQ\ VSHFLILF GLDJQRVLV VWDWXV

7KH FRPSRQHQWYV RI & 0,67 DUH DV IROORZV

& &RPPXQLFDWLRQ * ,Q DQ HPHUJHQF\ VRPH LQGLYLGXDOV PD\ H[SHU
VHHLQJ VLJQV FRPSUHKHQGLQJ FRPPXQLFDWLRQV RU DUWLFXODWLQ

0 ODLQWDLQLQJ KHDOWK + ODLQWDLQLQJ IXQFWLRQDO LQGHSHQGHQF|
HVVHQWLDO PHGLFDWLRQV GXUDEOH PHGLFDO HTXLSPHQW RU OLIH "
GHWHULRUDWLRQ

, ,QGHSHQGHQFH *+ ODLQWDLQ DFFHVV WR QHFHVVDU\ PRELOLW\ GHYL
DLGV DQG VHUYLFH DQLPDOV

6 6DIHW\ 6XSSRUW 6HUYLFHV 6HOI '"HWHUPLQDWLRQ + )RU DQ LQGLY!L
RI FDUHJLYHU DVVLVWDQFH GLIILFXOWLHYV LQ DGDSWLQJ WR D QHZ D¢
XQGHUVWDQGLQJ DQG UHPHPEHULQJ WKLQJV 7KRVH ZKR VXIIHU IURP I
DGGLWLRQDO FRQVLGHUDWLRQV

7 TUDQVSRUWDWLRQ * 6RPH LQGLYLGXDOV PD\ EH XQDEOH WR RSHUD
PRELOLW\ FDXVHG E\ DJH GLVDELOLW\ WHPSRUDU\ FRQGLWLRQV LQM

7KURXJK SDUWLFLSDWLQJ LQ WKH SURJUDP 7KH 7LWOH 9 0&+ &6+&1 &
FRPSOLDQFH YHUVXV FRPPLWPHQW WR DFFHVVLELOLW\ VWDQGDUGV |
ODQJXDJH H[SDQGHG GLVDELOLW\ GHILQLWLRQV GLVDELOLW\ ODZ XL
SRLQWV RI DFFHVV LVVXHV LQ WKH GLVDVWHU F\FOH VWUDWHJILF RS
LQWHJUDWLRQ

JXWXUH HITRUWY UHODWH WR VSHFLILF OHGLFDLG GDWD IRFXVHG FRO
DQG VXSSRUWV LQ FDVH RI SXEOLF KHDOWK HPHUJHQFLHV DQG FRQW
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[11X XiX &]A rz E E o oo oy v8 “puu EC VvV VVH O h% § e
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1HHGV $VVHVVPHQW

1HYDGD VWULYHV WR SURPRWH DQG LPSURYH WKH SK\VLFDO DQG EHKI
SURFHVYV DLPV WR HQJDJH DOO 0&+ FRPPXQLW\ PHPEHUV DQG SDUWRQF
SURFHVYVY /DVWO\ WKH 1HHGV $VVHVVPHQW H[SORUHV DSSURDFKHV WF
SRSXODWLRQ DOORZLQJ IRU GHHSHU XQGHUVWDQGLQJ DQG PRUH HIIH
$OWDUXP WR VXSSRUW 1HYDGDYV 7LWOH 9 ODWHUQDO DQG &KLOG

7KH $OWDUXP WHDP EHJDQ WKH 1HHGV $VVHVVPHQW SURFHVV XQGHU
GDWD 7KHQ WKH WHDP FRQGXFWHG YDULRXY SULPDU\ GDWD FROOHF\
HSLGHPLRORJLFDO GDWD UHYLHZ DVVHVVHG SUHYDOHQFH LQFLGHQFI
7LWOH 9 0&+ GRPDLQ SRSXODWLRQV LQ 1HYDGD 4XDQWLWDWLYH GDW
IRU VKDULQJ IHHGEDFN FRPPXQLW\ LQSXW DQG TXDOLWDWLYH DFWL"®
QXDQFHG LQIRUPDWLRQ IURP SHRSOH LPSDFWHG E\ 0&+ SURJUDPV DQ
1HHGV $VVHVVPHQW WHDP RIIHUHG PXOWLSOH RSSRUWXQLWLHV IRU C
H[SHULHQFH DQG FRPPXQLW\ PHPEHUV WR VKDUH WKHLU SHUVSHFWLY

(SLGHPLRORJLFDO 'DWD

7KH 1HHGV $VVHVVPHQW WHDP FRQGXFWHG DQ HSLGHPLRORJLFDO GD
YDULHW\ RI VRXUFHV DERXW WKH KHDOWK DQG ZHOO EHLQJ RI 1HYDGD
$VVHVVPHQW WHDP LQFOXGLQJ FRUH 0&+ VWDII UHYLHZHG 1HYDGD S
DQG SXEOLF KHDOWK VXUYH\V LQFOXGLQJ YLWDO UHFRUGV OHGLFDL{
35%$06 %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP %5)66 <R
<5%66 .LQGHUJDUWHQ +HDOWK 6XUYH\ 1DWLRQDO 6XUYH\ RI &KLOGU
$PHULFDQ &RPPXQLW\ 6XUYH\ $&6 DQG RWKHUV :KHUH SRVVLEOH DQ
WKH VDPH GDWDVHWY ZHUH XVHG WR FRPSDUH GLIHMWIQFHVHWHW ZHH (

7KH 1HHGV $VVHVVPHQW WHDP DOVR FRQGXFWHG DQ HQYLURQPHQWDC
XVLQJ VHDUFK FULWHULD WR LGHQWLI\ PRUH WKDQ JUH\ OLWHUDWX
GDWD WR XQGHUVWDQG SUHYDOHQFH LQFLGHQFH DQG WUHQGV RI LV
RXWEFRPHV 7KH WHDP LQFOXGHG DUWLFOHV FRQVLGHULQJ WKH WLPH
DQG RYHUDOO ILW 7KH 1HHGV $VVHVVPHQW WHDP WKHQ UHYLHZHG Wi
DQG JUH\ OLWHUDWXUH DUWLFOHV IRU UHOHYDQW LQIRUPDWLRQ DC
SURYLGHG WKH WHDP ZLWK VXSSRUWLQJ GDWD IURP RWKHU VWXGLHYV
KHOSHG WR ILOODH[VVWLQJ GDWD

&RPPXQLW\ ,QSXW 'DWD

7KH 1HHGV $VVHVVPHQW WHDP JDWKHUHG GDWD E\ FRQGXFWLQJ PXOW
WKHLU H[SHUWLVH DQG H[SHULHQFH 7KH HQG JRDO ZDV WR REWDLQ C
FRPPXQLW\ LOSXW DFWLYLW\ 7KH FRPPXQLW\ LQSXW DFWLYLWLHV LQF
6HVVLRQV .H\ ,QIRUPDQW ,QWHUYLHZV )RFXV *URXSV DQG D ODWHUQEL

'RPDLQ /LVWHQLQJ 6HVVLRQ

7KH 1HHGV $VVHVVPHQW WHDP IDFLOLWDWHG D YLUWXDO 'RPDLQ /LVV
SDUWLFLSDQWY IURP WKH 6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ 3URJI
ORFDO KHDOWK GHSDUWPHQWY HSLGHPLRORJLVWY VWDWH DJHQFLH
SDUWLFLSDQWY ZHUH VHSDUDWHG LOWR WKUHH JURXSV :RPHQ DQG Ol
+HDOWK $GROHVFHQW +HDOWK DQG &6+&1 WR GLVFXVV WKH QHHGV
SODWORUPSDUWLFLSDQWY YLUWXDOO\ SRVWHG VDLG DXGLEO\ RU W\S
QHHGV IRU HDFK GRPDLQ RQ WKH ERDUG 3DUWLFLSDQWY RIIHUHG LQ
0&+ SURJUDPV DV ZHOO DV LQWHUYHQWLRQVY DQG LGHDV IRU DGGUHWV?
GLVFXVVHG )DFLOLWDWRUV JURXSHG VLPLODU LVVXHV WRJIJHWKHU D(
SBDUWLFLSDQWYVY WKHQ YRWHG RQ WKH PRVW LPSRUWDQW LVVXHV LGH
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([KLELW 'RPDLQ /LVWHQLQJ 6HVVLRQ 3DUWLFLSDQW 2UJDQL]DWLRQV

B3SDUWLFLSDQWY UHSUHVHQWHG WKH IROORZLQJ RUJDQL]DWLRQV GHSDUW

$GROHVFHQW +HDOWK DQG :HOOQHVYV 3URJUDP

&HQWUDO 1HYDGD +HDOWK 'LVWULFW

&KURQLF 'LVHDVH SUHYHQWLRQ DQG +HDOWK 3URPRWLRQ

'LYLVLRQ RI &KLOG DQG )DPLO\ 6HUYLFHV

)DPLO\ 1DYLJDWLRQ 1HWZRUN

JHWDO DQG ,QIDQW ORUWDOLW\ 5HYLHZ &RPPLWWHH

'LYLVLRQ RI 3XEOLF DQG %YHKDYLRUDO +HDOWK ODWHUQDO &KLOG $GRC
1HYDGD &HQWHU IRU ([FHOOHQFH LQ '"HYHORSPHQWDO 'LVDELOLWLHV
5DSH SUHYHQWLRQ DQG (GXFDWLRQ

6RXWKHUQ 1HYDGD +HDOWK 'LVWULFW

'LYLVLRQ RI 3XEOLF DQG %YHKDYLRUDO +HDOWK 7ULEDO /LDLVRQ
1RUWKHUQ 1HYDGD 3XEOLF +HDOWK

&

1IHYDGD OLQRULW\ +HDOWK DQG (TXLW\ &RDOLWLRQ

.H\ ,QIRUPDQW ,QWHUYLHZV

$OWDUXP FRQGXFWHG NH\ LQIRUPDQW LQWHUYLHZV ZLWK VWDWH OHD
0&+ VRFLDO VHUYLFH DJHQF\ DQG RUJDQL]DWLRQ UHSUHVHQWDWLYHV
([KLELW $OWDUXP DVNHG NH\ LQIRUPDQWY DERXW WKHLU SHUVSHF
LV KHOSLQJ PHHW WKRVH QHHGY DQG ZKHUH LPSURYHPHQWYVY FRXOG I
1HYDGD 0&%+ LGHQWLILHG D OLVW RI SRWHQWLDO LQWHUYLHZHHV 7K
DQG QHHGYV NH\ LQIRUPDQWY LGHQWLILHG DQG FUHDWHG FURVVWDEX(
SHUFHLYHG QHHGY DFURVYVY HDFK GRPDLQ $OWDUXP DQDO\WWYV SXOOH
LQWR D WDEOH ([KLELW

([KLELW 2UJDQL]DWLRQV 5HSUHVHQWHG E\ .H\ ,QIRUPDQW ,QWHUYLHZHH\

.H\ LQIRUPDQWY UHSUHVHQWHG WKH IROORZLQJ DJHQFLHY DQG RUJDQL]D

&KLOGUHQYV &DELQHW (DUO\ &KLOGKRRG

'LIQLW\ +HDOWK

&ROODERUDWLYH &DUH +LJK 5LVN B3UHJQDQF\ &HQWHU 3V\FKLDWU\ DQ
'"RPHVWLF 9LROHQFH 6H[XDO $VVDXOW DQG +XPDQ 7UDIILFNLQJ 'LYLVL
$WWRUQH\ *HQHUDOYV 2IILFH

'RXOD OLGZLIH 7UDXPD ,QIRUPHG <RJD

(032:(5(" SURJUDP 5RVHPDQ OHGLFDO *URXS

)DPLO\ 1DYLJDWLRQ 1HWZRUN

JHWDO ,QIDQW ORUWDOLW\ 5HYLHZ ),05 3XEOLF +HDOWK 1XUVH 6XSHU
1HYDGD 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHVWVROLWF\LRQ RI +H
1IHYDGD OLQRULW\ +HDOWK DQG (TXLW\ &RDOLWLRQ

1HYDGD 6WDWH OHGLFDO $VVRFLDWLRQ

2EVWHWULFV DQG *\QHFRORJ\ ODWHUQDO )HWDO OHGLFLQH

6DIH %DELHV &RXUW 5HQR DQG &DUVRQ &RXQWLHYV

6DIH 1IHVW &RXUW $GYRFDF\ 3URJUDP

&RPPXQLW\ /LVWHQLQJ 6HVVLRQV

$OWDUXP KRVWHG DQG IDFLOLWDWHG IRXU YLUWXDO FRPPXQLW\ OLVW
SDUWQHU RUJDQL]DWLRQV NH\ LQIRUPDQWY OLVWVHUYV DQG VRFLD
ODUFK DQG DQG $SULO DQG 1HDUO\ SHRSOH DWWHQ
SDUWLFLSDQWY GLVFXVVHG LVVXHV LPSDFWLQJ WKHLU KHDOWK WKHL
VHUYH DFURVV WKH ILYH GRPDLQV )DFLOLWDWRUV FDWHJRUL]JHG LVV
WKHQ YRWHG RQ WKH WRS WKHPHV LPSDFWLQJ WKH GRPDLQ GLVFXVYV
WKHVH LVVXHV KDG D GLITHUHQW LPSDFW DFURVV JURXSV DQG JHRJU

([KLELW &RPPXQLW\ /L8DVHWLBUSTHMW VR Q
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R
H

PPXQLW\ OLVWHQLQJ VHVVLRQ SDUWLFLSDQWYV LQFOXGLQJ FRPPXQLW
SUHVHQWDWLYHYV

&DUVRQ 7DKRH +RVSLWHIOWsHIKDYLRUDO
%ULVWOHFRQH )DPLO\ 5HVRXUFHV

&DUVRQ 7DKRH +HDOWK

&HUWLILHG 1XUVH OLGZLYHV DQG +RPHELUWK OLGZLYHV
&KLOGFDUH 3URYLGHUYV

/HIDO $LG &KLOGUHQYTV $WWRUQH\

&KLOGUHQYV &DELQHW OHPEHUV

(GG\ +RXVH

1HYDGD 'LYLVLRQ RI 3XEOLF DQG %HKDYLRUDO +HDOWK &KURQLF 'LVH
&LW\ RI +HQGHUVRQ

&RPPXQLW\ +HDOWK $OOLDQFH

&RPPXQLW\ +HDOWK :RUNHUYV

&RPPXQLW\ OHPEHUV

'RXOD 7UDLQHU DQG 'RXODV

(DUO\ &KLOGKRRG (GXFDWRUYV

YXWXUH 6PLOHV

+HDOWK\ &RPPXQLWLHV &RDOLWLRQ

,%&/& %UHDVWIHHGLQJ &RDOLWLRQ

,QWHUPRXQWDLQ +HDOWK &KLOGUHQfV +HDOWK DQG 3RSXODWLRQ +HD
LGV $UH 8V

ODWHUQDO +HDOWK 1DYLJDWRUV
OLQRULW\ +HDOWK &RQVXOWDQWYV

OLQRULW\ +HDOWK OHAREHURDOLWLRQ

OROLQD +HDOWKFDUH

1HYDGD (DUO\ ,QWHUYHQWLRQ 6HUYLFHV

1HYDGD +HDOWK &HQWHUV

1HYDGD /(1

1RUWKHUQ 1HYDGD +RSHV
1RUWKHUQ 1HYDGD 0RRBIQIQDIOREOHDOWK
1RUWKHUQ 1HYDGD 3XEOLF +HDOWK :,&

3$&7

3DUHQWYV

3DUHQWYV RI &6+&1

3K\VLFLDQV DQG 2%*<1V

JHUQOH\ 5XUDO &OLQLFV

6DIH 1HVW

6FKRRO RI 3XEOLF +HDOWK +HDUW DQG 6RO &ROOHFWLYH
BRXWKHUQ 1HYDGD +HDOWK 'LVWULFW &RQJHQLWDO 6\SKLOLV
8QLYHUVLW\ RI 1HYDGD 5HQR ([WHQVLRQ B6RXWKHUQ 1HYDGD (DUO\ &Kl
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JREXV *URXSYV

7KH 1HHGV $VVHVVPHQW WHDP DOVR FRQGXFWHG IRFXV JURXSV WR FI
HOVHZKHUH 7KH 1HHGV $VVHVVPHQW WHDP DQG 1HYDGDYV :,& SURJUI
6SDQLVK VSHDNLQJ :,& SDUWLFLSDQWYV WR SDUWLFLSDWH LQ D 6SDQL
VWDII KRVWHG YLUWXDO IRFXV JURXSV RQ $SULO DQG YHWZHU
SURYLGHG WKHLU SHUVSHFWLYHV RQ LVVXHV LPSDFWLQJ WKHPVHOYH
ZRPHQ DQG FRPPXQLW\ PHPEHUV 7KH ZRPHQ OLYHG LQ YDULRXV UHJL
9HJDV :KLOH WKH RWKHU FRPPXQLW\ LQSXW RSSRUWXQLWLHY LQYROY
IRFXV JURXS SDUWLFLSDQWY GLVFEFXVVHG LVVXHV ZLWKRXW FRQGXFWL

0&+ 6XUYH\

$V D PHFKDQLVP WR JDWKHU D ZLGHU UDQJH RI SHUVSHFWLYHV DQG Y
DQG ILHOGHG D 0&+ VXUYH\ IRU UHVSRQGHQWY WR UDWH WKHLU SHUF
OLVWHQLQJ VHVVLRQV LQWHUYLHZV DQG IRFXV JURXSV $OWDUXP ZR
WRRO 7KURXJK WKLV SURFHVV 0&$+ LGHQWLILHG WZR DGGLWLRQDO
RIIHUHG SRVWSDUWXBLDQGRVLY DQG PHGLFDWLRQ XVH $'+' UHODWH
LGHQWLILFDWLRQ GLDJQRVLYV

7KH VXUYH\ ZDV SURIHVVLRQDOO\ WUDQVODWHG LQWR 6SDQLVK &KLQI
EDVHG DQG SURJUDPPHG LQWR /LPH6XUYH\ 0&$+ GLVWULEXWHG WKH
PHPEHUV DQG VWDII SUHVHQWHG WR QXPHURXV RUJDQL]DWLRQV RSH
WR HQVXUH VWDWHZLGH DZDUHQHVV WR HQFRXUDJH UHVSRQVH UDWH
FRQVHQW SULRU WR LQLWLDWLQJ WKH VXUYH\ 7KH VXUYH\ ZDV DYDLO
SDUWLFLSDQWY UHVSRQGHG DV DQ 0&+ UHODWHG SURIHVVLRQDO SUI
PHPEHUV LQ D QRQ SURIHVVLRQDO FDSDFLW\ \DRO 18U R HAS\REREHDDVVHD
TXHVWLRQV DERXW ZKDW WKHLU WRS KHDOWK SULRULWLHV ZHUH DFU
SURIHVVLRQDOV UHFHLYHG TXHVWLR Q V HUERNAK NV KSHILRY MRHE Y HO/DWW DG
5HVSRQGHQWY ZKR LGHQWLILHG DV FDUHJLYHUV UHFHLYHG TXHVWLR(
XVH ZLWK WKHLU KHDOWKFDUH SURYLGHU DQG $'+' GLDJQRVLV DQG W
TXHVWLRQV UHODWHG WR D VHSDUDWH HIIRUW ZLWK &'& DQG VWDWH:

&RPPXQLW\ ,QSXW $QDO\VLV

$OWDUXP DQDO\WWY XSORDGHG QRWHYV IURP OLVWHQLQJ VHVVLRQV L
VRIWZDUH DQG RUJDQL]HG WKHP E\ 1HHGV $VVHVVPHQW DFWLYLW\ W\!
DQDO\WVLYV ZKLFK LQYROYHV WKH LGHQWLILFDWLRQ RI WKHPHV WKDW
SUHOLPLQDU\ FRGLQJ IUDPHZRUN 7KH 1HHGVY $VVHVVPHQW WHDP FDW
WKH GDWD E\ WKH |REXIRZQ g ® WHKH PIPMR GXW R B/RW HHVR Q V LBBMB B AWLLIR B \D
SRSXODWIMWRKQIWYQ WKHVH WKHPHY DQDO\WWYV FRGHG VXE WKHPHV XVLQJ
FURVVWDEXODWLRQV WR DVVHVV WKH IUHTXHQF\ RI WKH SHUFHLYHG
DFWLYLW\ IURP KLIKHVW WR ORZHVW 7KH PRVW IUHTXHQWO\ PHQWLRC(
DFWLYLW\ )RU WKH 0&+ 6XUYH\ DQDO\VWYV FOHDQHG WKH GDWD DQG U
LPSRUWHG WKH ILQDOL]HG GDWBAQWMWMRX PA\W BBEOBWB® UVWTRKMNQFLHYV
RI HDFK SULRULW\ I[URP KLJKHVW WR ORZHVW RUJDQL]JHG E\ 0&+ SRSX
RU FRPPXQLW\ PHPEHU (QJOLVK RU 6SDQLVK VSHDNHU $ WRWDO RI

FOHDQLQJ DQG UHPRYDO RI EODQN UHVSRQVHV WKHUH ZHUH WRWEL

I11X XiX X &]v JvPe
[11X XiX X]X D, W}% po §]}v, 08Z v t oo ]JvP
0&+ 3RSXODWLRQ +HDOWK DQG :HOOEHLQJ

%HORZ DUH ILQGLQJV E\ GRPDLQ :LWKLQ HDFK GRPDLQ ILQGLQJV DUH E\ F
FROOHFWLRQ DFWLYLWLHY 7KH HSLGHPLRORJLFDO GDWD SURYLGHV FRQW
VSHFLILF FRQGLWLRQV LPSDFWLQJ 1HYDGDfV SRSXODWLRQ 7KH ILQGLQJV
DGGLWLRQDO GHSWK WR WKH VWDWLVWLFV DQG LOQOFRUSRUDWH FRPPXQLW
UHSRUW DQG FRPPXQLW\ LQSXW ILQGLQJVY SOHDVH VHH WKH VXSSOHPHQW
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‘RPHQ ODWHUQDO +HDOWK

2YHUDOO :HOeWWHLFRM IURP WKH %5)66 VKRZHG GHFUHDVHYV LQ UHSRUWHG J
SUHVVXUH DPRQJ 1HYDGD ZRPHQ $ PDMRULW\ R1 1HY DGHDQARFHN) DM BE
YHU\ JRRG RU H[FHOOHQW LQ D GHFUHDVH IURP LQ 1IHYDGD ZR
ZLWK UHSRUWLQJ WKHLU JHQHUDO KHDOWK DV JRRG YHU\ JRRG RU H[F
ZRPHQ WKH SUHYIDBOBHHVERHNVRHDVHG E\ DERXW IURP LQ KLBK EORRG ¢
WKHUH ZDV D VPDOOHU LQFUHDVH IURP LQ WR LQ

OHOWDO +HDOWK 6XEeNVWHD® RH) 8&/BHIWD ITURP WKH %566 S WHKWVE Y H Y RIQHREAGHHRI

+ LQ 1HYDGD GHFUHDVHG IURP LQ WR LQ &RQYHUVHO\ ZR
LQFUHDVHG SUHYDOHQFH RYHU WKLV VDPH WLPH SHULRG IURP LQ Y
PHQWDOO\ XQKHDPRSRKUWBGVE\ ZRPHQ RI UHSURGXFWLYH DJH LQ 1HYDGD QF
PHQWDOO\ XQKHDOWK\ GD\V LQ WKH SDVW GD\V EDVHGSRY W S DBDMVWXP GHWE
SUHYDOHQFH ZDV DERXW LQ D GHFUHDVH IURP LQ

%DVHG RQ 1HYDGD 35%$06 GDWD DOPRVW Rl SUHJRDIOQW ZRMEN/QVDQ A H Y ORGA
WKH FRXQWHU SDIL@® UHQQHYHUNKLY SHUFHQWDJH LQFUHDVHG WR PRUH W

Rl ZRPHQ UHSRUPMDHGMKXDRQD RU KDVMW KLY HVYWLPDWH GHFUHDVHG WR L
VXEVWDQFHV GXULQJ SUHJQDQF\ DERXW VDLG WKH\ KDG D FXUUHQW SU
DQ ROG SUHVFULSWLRQ DQG VDLG WKH\ JRW SDLQ UHOLHWHRWN ZQW &R X\
SUHJQDQHAFUHDVHG IURP LQ WR HQF L J KB WVINVL QUK LV VDPH WLF
IURP WR LQ ORVW ZRPHQ UHSRUWHG WKDW D KHDOWKFDUH
SUHQDWDO YLVLW ,Q DGGLWLRQ HQYLURQPHQWDO VFDQ ILQGLQJV LQFOX!
5DQNLQJV DOVR LGHQWLILHG VXEVWDQFH XVH DV D KLJK SULRULW\ QHI

$FFHVV WRRYIGD 9LWDO 5HFRUGV \SKHRZQOD \@ BIEUEFMBWIL@RQ GXULQJ WKH ILL
WR &RUUHODWHG WR WKH GHFUHDVH WKHUH ZDV DQ LQFUH
LQ YHUVXV LQ '"HVSLWH ORZHU UDWHYV RI SUHQBWIDURIMDUCH PL
UDWHV LQ 1HYDGD GHFUHDVHG IURP SHU OLYH ELUWKYHIUH PDWR
PRUELGLDMWVH LQFUHDVHG IURP WR SHU GHOLYHULHV EHWZHHQ
LOQFOXGHG GDWD UHSRUWHG E\ WKH '"HSDUWPHQW RI +tHDOWK DQG +XPDQ 6
LOQGLFDWHG XQGHUO\LQJ LVVXHV LQ DFFHVV WR SUHQDWDO FDUH VHUYLFt
UDFH HWKQLFLW\ JHRJUDSK\ DQG DJH LQ 1HYDGD

%5)66 GDWD VKRZHG DQ LQFUHDVH LQ WKH SHUBHGWHQIW HYD CHERPEQ Y H

WR LQ &'& &KURQLF +HDOWK ,QGLFDWRUV VKRZ WKDW  FHU VLLHF
FDQFHU VFUHMQLQS$ERXW RQH WKLUG EUHDNRWP 5D B WHIGLYF UHHI) IGHF UH DV H
LQ

&RPPXQLW\ +HDOWN PDFR\CFOAMWFWHG E\ )HHGLQJ $PHULFD HVWLPDWHG WKDW
QHLJKERUKRRGRRG VDK [HRZV '‘DWD IURP + .,'6 &2817 'DWD &HQWHU H\
FKLOGUHQ LQ 1HYDGD OLYHG LQ KRXVHKROGY WKDW ZHUH IRRG LQVHFXUH
IDWLRQDO 6XUYH\ RI &KLOGUHQYfV +HDOWK Rl 1HY KRX ¥ KRRGMW @ FOUN HG

RI SUHWD[ LQFRPH HLWKHU IRU UHQW RU PRUWJDJH 3HUFHQW RI ZRPH(

LQVHFXULW\ LQ WKH ODVW \HDU LQFUHDVHG IURP LQ WR LQ El
3HULQDWDO ,QIDQW +HDOWK

QIDQW +QDD@W KHDOWK GDWD VKRZHG PL[HG RXWFRPHV ZLWK VRPH LQGLF
GHFOLQLRQIDX&W PRUDWDIDILVWP\1HYDGD IRU ZDV SHU OLYH ELUWKYV
+RZHYHU LQIDQW G68DWKGGKNA WRH[SODLQHG LQIDQW GHDWK ZHUH St
QDWLRQDO UDWH RI SHUL@DWDOKRRU/DBYWG D RYHUHDVHG IURP SHU

GHDWKV LQ WR  SLUOHW H U7 I LLOWIEKH YD @M L Q ZDV DQG LQFUHDVHC
Rl EDELHV ZIORZ ERUQ K ZHLUKV) 1HYDGD EDVHG RQ GDWD D GHFUHDVH
WKH QDWLRQDO HVWLPDWHSRE'& 0 BWRIWHMW. WQ3WRHEWLFHYV LQ ,QIDQW 1\XXWY
IRU 1HYDGD LQIDQWV LQFUHDVHG IURP LQ WR LQ VOLJKWO\ EHO

6DIH 6OHKIBUH ZHUH VOLJKW FKDQJHV LQ GDWD UHODWHY® GR 36306 VRRHEISG
GHFUHDVH LQ WKH SSOPWE® WIRLOOPIGNEVRQ WHKHLU WRFN LQ DSGDRRHL
DORQH RQ DSSURYHG VK@ IDFHWR LQ 7KHUH ZDV DQ LQFUHDVH LQ
VOHHS LQ KLJK ULVN VOHHS SRVLWLRQV DQG RU HQYLURQPHQW LQ
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SHUFHQWDJH RI LQIDQWY VOHHSLQJ ZLWKRXW VRIW EHGGLQJ LQ W

3UHJQDQW :RPHQRPSHNGNEKNR QDWLRQDO HVWLPDWHY SUHJQDQW ZRPHQ
GLDEHWHV DQG JHVWDWARQPO® KL HDWHOYDLA®LWDO 6W DIW MWDLVF V RUHDSRHEY

OLYH ELUWKYV LQ 1HYDGD LQFUHDVHG IURP LQ WR LQ 7KH Q
ZDV %DVHG RQ 1HYDGD 35%06V@&/DWD RQMDW HK RSH UNWHD@E\OL R Q SHU oL
EHORZ WKH QDWLRQDO DYHUDJH RI LQ

%UHDVWIHHGDR YKRZHG D GHFOLQH LQ EUHDVWIHHGLQJ ZLWK ZRPHQ UHSRU
EUHDVWIHKBU@WLRQDO ,PPXQL]DWLRQ 6XUYH\ &KLOG +HDOWK VKRZHG D G
UHSRUWHWLDWLQJ EUHDVWQHH GW®RJ LQ H[FADX¥LYHO\ EUHDVWIHHGLQJ
LQ WR LQ 7KH WRS UHDVRQV ZRPHQ UHSRUWHG IRU VWRSS
VXUYH\ LOQOFOXGHG WKH\ WKRXJKW WKH\ ZHUH QRW SURGXFLQJ HQRXJK PLO
EUHDVW PLON DORQH GLG QRW VDWLVI\ WKHLU EDE\ WKH\ KDG '

ZDV WKH ULJKW WLPH WR VWRS EUHDVWIHHGLQJ

ODWHUQDO 6XEV,WIDOAHVSERHWRQILIWKO $EVWLQHQES$I66 QW BPARUHDVHG LQ Ul
RQ GDWD IURP WKH +HDOWKFDUH &RVW DQG 8WLOL]DWLRQ 3URMHFW WKH
OLYH ELUWKV LQ WR LQ EHORZ WKH QDWLRQDO HVWLPDWH RI

&KLOG +HDOWK
&KLOG ORUKHDKOLIONS PRUMIVAHLIMY 1HYDGD KDV LQFUHDVHG LQ UHFHQW \HDUV

3K\VLFDO +HDOWK 3K\NILEBKHPWUWLWDWD IRXQG DQ LQFUHDVH LQ FKLOGUL
GHFUHDVH LQ SK\VLFDO DFWLYLW\ DQG LPPXQL]DWLRQ UDWHV 7KH 1DWLR(
1HYDGD FKLOGURNHIKR DIKHNV KD\REGBFBWHDVHG IURP LQ WR LQ
RI 1HYDGD FKLOGSM\YLACFODUBFWLYH DW OHDVWGHPLIQXWHE GRHILQIGWK LYV |

WR LQ $OPRVW SHUFHQW RI SDUHQWV FRPSOHWLQJ WKH 1DWL
FKLOGUHQ LQ H[FHOOHQW RU JRRG KHIXQ\GK WLAQ | X DN ER B B PIR@MWEBR/BGRH F U H

LQ WR LQ /JLWHUDWXUH IURP WKH HQYLURQPHQWDO VFDQ D¢
DPRQJ 1HYDGD FKLOGUHQ

&RPPXQLW\ )DFWRUV W K&K\ QRSSIHQVL-OHDHOWDKE R R{I THUGE HK@RRKHVE Q J DG \DH K X UK
FKLOGUHQ LQ WKH 8QLWHG 6WDWHV RYHUDOO EDVHG RQ )HHGLQJ $PHULFC
HVWLPDWHV DERXW RI THYDGD FKLOGUHQ H[SHULHQFHG KRXVLQJ LQVW
RYHUDOO 7KH SHUFHQW RI FKLOGUHKG ZHR VH SHKUWIOHXRRG (RSHBEDOIEGIVU HSE
1HYDGD IURP LQ + WR LQ + 7KHVH SHUFHQWDJHV DUH DE
RI Rl FKLOGUHQ ZKR H[SHULHQFHG WZR RU PRUH $&(V 1DWLRQDO 6
DERXW RI FKLOGUHQ LQ 1IHRRIEG DQW[ISEMWEHVQWHRE® SDUHG WR IRU WKH €
HVWLPDWH KDV LQFUHDVHG IURP RI 1HYDGD FKLOGUHQ LQ ISR RXMQ J
LQVWDEKQOLW\ FRPSDUHG WR WKH 8 6 HVWLPDWH RI RYHUDOO

(GXFDWARWHG RQ .,'6 &2817 + GDWD RI \RXQJ FKLOGUHQ DJHG D\
VFKRRIKXLY HVWLPDWH KDV LQFUHDVHG IURP WKH + GDWD HVWLPDWH
6XUYH\ HYWLPDWHV WKDW Rl 1HYDGD FKLOGEKRRDJIH B D &K BN \K\DKWH EFHH
LQFUHDVH LQ WKH HVWLPDWHG SHUFHQWDUH RW FKILOKEILIY G D JHED G WZRK RWKH
IURP LQ WR LQ

$FFHVV WBRRARWKLQJ WR 1DWLRQDO 6XUYH\ Rl &KLOG +HDOWK GDWD DSSU
KHDOWKFDUH QPHGVY FRD YKIRERX W RI' THYDGD FKLCS3UHYHROIWLH KDRGHB LED:
WKH SDVW \HDU BQBYHQWLYH GH@OQWDW OHWRWAU RQH WKLUG RI 1HYDGD SD
SHUVRQDO GRFWRUOPWIHKGMHAUHD\GHRHEORBPHR WP ORMFBKHQGEQHQ DIJHG 4

EDVHG RQ + GDWD FRPSDUHG ZLWK RI FKLOGUHQ UHFHLYLQJ \
IURP WKH HQYLURQPHQWDO VFDQ FLWHVY WKDW GDWD IURP WKH 'LYLVLRQ F
30DQ DQG 'DWD 5HVRXUFH &HQWHU IRU &KLOG DQG $GROHVFHQW +HD
FDUH L H DFFHVV WR XVXDO VRXUFH RI VLFN FDUH FRRUGLQDWHG RQJF
SHGLDWULFLDQV IRU FKLOGUHQ LQ WKH VWDWH LV D VXEVWDQWLDO FKDO

$GROHVFHQW +HDOWK

6H[XDO DQG 5HSURGXFAMD RO HHERWKFHQWY IRXQG WKDW WHHQ ELUWK UDYV
ZKLOH WKH XVH RI FROGRPV DQG +39 YDFFLODWLRQ LOFUHDVHG 1HYDGD K
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SHU IHPDOHYV DJHG % %XW WKH UHSHDW WHHQ ELUWK UDWH LQ 1
HVWLPDWH RI $GROHVFHQWY ZKR DRRQGRPYIFUGIDYHWGLYRRZKR XNV®I WR
%XW WKHUH ZDV D GHFUHDVH LQ VH[XDOO\ RFWHHH DPRRY HWDFHKS WV YEHNS W K
,8'" VKRW SDWFK RU ULQJ IURP LQ WR LQ %DVHG RQ <5%6 (
SHUFHQWDJH RI DGROHVFHQWY DJHG = ZKR YHF MDY¥H OO OHDMWN ROQWEF
LQ
OHOWDO +HDOWK &RPRKPDWDOIXGBREHWFHQWY UHSRUWHG D KLJK UDWH RI IF
VXSSRUWY LQFOXGLQJ IHHOLQJ FORVH WR RWKHUYVY DQG UHFHLYLQJ WUHD\
HVWLPDWHYV <5%6 VKRZ D KLJKHU SHUFHQWDJH RI| 1HYHDGID@I VDRSO R V¢
VPDOOHU SHUFHQWDJH RI 1HYDGDQIBEBRDPY FIDRWM B/ERVKHUWRSERPEBE GOMIKGHW B
QDWLRQZLGH YVWDONRQG WR WKHLU SDUHDERXW W RMKHSUREOGWY
$GGLWLRQDOO\ WXXLEURSREMERRMYIVWIGROHVFHQWY LQ 1HYDGD LV HVWLPDW
HVWLPDWH RI JRU DGROHVFHQWYV ZLWK PHQWDO KHDOWK GLVRUGHUV
FRPSDUHG WR WKH QDWLRQDO HVWLPDRHORIDO KHRDOW R OCHWHRHLGNHW ¥ ) WEKE H
I[URP WKH HQYLURQPHQWDO VFDQ IRXQG WKDW 1HYDGD UDQNYV ODVW DPR(

PHQWDO KHDOWK UDQNLQJV IRU $GGLWLRQD@®\ GDWD IURP WKH 'HSDUW
6HUYLFHV %XUHDX RI %YHKDYLRUDO +HDOWK :HOOQHVY DQG 3UHYHQWLRQ
UHSRUW IHHOLQJ VDG RU KRSHOHVY DW WKH KLIKHVW UDWH WKH\ KDYH EH
2 UDQNHG 1HYDGD DV WK LQ WKH QDWLRQ IRU WHHQ VXLFLGH ZLWK G
DGROHVFHQWY DJHG +* $ IHYDGD OLGGOH 6FKRRO <RXWK 5LVN %HKDYLRL
WKDW WKHUH ZDV DQ LQFUHDVH LQ PLGGOH VFKRROHUV ZKR ZHUH EXOOLH

6XEVWDQFI IS HPLRORJILF ILQGLQJV UHJDUGLQJ DGROAWIVVH@ WR Q¥ XE %\&/ DRI
GHFUHDVH LQ 1HYDGDQ DGROHVFHQW VXEVWID@HFARE&RBUHMBYPHG | WRP 8WH
FLIDUHWWMV WRQLFRWLQH HOHFWURGXFW\D SIRRIP WP U L M XHD@QHBF W U R
SURGXFWYV IURP WR 7KH 1HYDGD HYWLPDWHY DUH DOO EHORZ (
I[URP WKH HQYLURQPHQWDO VFDQ IRXQG WKDW VXEVWDQFH XVH LV D VLJQ
WR 7K\PLDQRV HWBIORXWK LQ 1HYDGD UHSRUWHG D VXEVWDQFH XVH GLVF
WKH '"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV %XUHDX RI %HKDYLRU
DOFRKRO XVH GLVRUGHU DPRQJ \RXWK DJHG DQG DERYH UHDFKHG D KLJK
VFKRRO VWXGHQWY UHSRUWLQJ ORZHU XVH RI DOFRKRO RU PDULMXDQD X'

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &6+&1

$FFHVV WRKRHDUWHZDY D GHFUHDVH LQ PXOWLSOH YDULDEOHYVY UHODWHG WF
RQ 1DWLRQDO 6XUYH\ RI &KLOGUHQYVY +HDOWK GDWD L@GHTXDHWW WKRDBQFRI
LQVXUDQFH FRYGHHUHDVH IURP LQ 7KH 8 6 HVWLPDWH IRU &6+&1 K
LOQVXUDQFH FRYHUDJH LQ ZDV 7KH SHUFPMQGLTDHD RGREFEY & D WWHKCD W RK D
IURP LQ 7KLV LV FRPSDUHG WR WKH 8 6 HVWLPDWH RI RI &€
7KHUH KDV DOVR EHHQ D GHFUHDVH LQ WKH SHUFHQWBLI®\ FFIH&6N B U BB VUL
WR LQ 7KLV LV FRPSDUHG WR WKH 8 6 HVWLPDWH IRU RI

'DWD GLG LQGLFDWH DERXW D LQFUHDVH LQ WKH SHWHUQXW BBIN RV RL I$YUMHGI
WUDQVLWLRQ WR DGR KHDQWK RIRUH LQ 7KH OLWHUDWXUH LQFOX
IRXQG WKDW DFFHVV WR D PHGLFDO KRPH UHPDLQV D IRFXV QDWLRQDOO\ I
16&+ RI ITHYDGDTV &6+&1 SRSXODWLRQ KDYH FDUH LQ ZKDW LV FRQVLC
WKDQ WKH QDWLRQDO DYHUDJH RI 7KH RYHUDOO SHUFHQWDJH RI &6+&

FKLOGUHQ RU \RXWK LQ WR DERXW FKLOGUHQ RU \RXWK

OHOWDO +8BOWKWRUV UHODWHG WR PHQWDO KHDOWK IRU &6+&1 VKRZHG D!
&KLOGUHQTVY +HDOWK 6XUYH\ LOQGLFDWHY DQ LQFUHDVH LQ 1H¥ @ DURP+&1 .

WR LQ $GGLWLRQDOO\ 1HYDGD & &EHEQAOAKRG UDHSRRIVWVOE B\ G G\ | U
WR LQ
SHIHUHQFHV )RRWQRWHYV
/LPLWDVDMRI) IURP WKH 1HYDGD 35%$06 VXUYH\ VKRXOG EH LQWHUSUHWF
UHVSRQVH UDWH RI ZKLFK LV XQGHU WKH &'& UHTXLUHGGUDWMSRQVH UL
7K\PLDQRV . &KHFKH 2 . %HDYHUV . *LOEHUWVRQ . 0 <GDODGRBA\
KHDOWK LQ WKH ORNQWWKQDHAWWSKHHW 1R SSs

[11X XiX X]1X d]§0 s WEIPE u % ]5C
I11X XiX X]IX X /u% & }( KEP v]i §]}v 0 "§Ep SpE
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,PSDFW RI 2UJDQL]DWLRQ 6WUXFWXUH

7KH RUJDQL]DWLRQDO SODFHPHQW RI 1HYDGDYV 7LWOH 9 SURJUDP PD
SRSXODWLRQV DQG WKHLU PRVW SUHVVLQJ QHHGYVY RXWOLQHG E\ WKH
DOORZV WKH SURJUDP WR SDUWQHU ZLWK DGMDFHQW SURJUDPV WKDYV
SURPRWH DQG SURYLGH VHUYLFHYV LPSDFWLQJ WDUJHWHG 0&+ SRSXO

7KH 7LWOH 9 0&+ 3URJUDP FRRUGLQDWHYV HIIRUWYV ZLWK RWKHU VHFW
QHHGV '3%+ &RPPXQLW\ +HDOWK 6HUYLFHV &+6 SURPRWHV ZHOO YL\
SUHYHQWLYH PHGLFDO YLVLWV DQG KHDOWK FDUH WUDQVLWLRQ IURF
'3%+ 3ULPDU\ &DUH 2I1ILFH LPSURYHV KHDOWK FDUH RXWFRPHV WKURX
GHVLJQDWLRQ SURFHVV WKH - 3K\VLFLDQ 9LVD :DLYHU 3URJUDP DQ
SURJUDPV 7KH &)&: &KURQLF 'LVHDVH 3UHYHQWLRQ DQG +HDOWK 3UF
SUHYHQWLRQ FDQFHU VFUHHQLQJV &9' DQG GLDEHWHV SUHYHQWLR(
DQG QXWULWLRQDO HGXFDWLRQ 7KH 1HYDGD 6WDWH ,PPXQL]DWLRQ 3!
&6+&1 'LUHFWRU DQG FR IXQGV D ILVFDO SRVLWLRQ SURPRWHV 7LWOF
PDWHUQDO DQG DGROHVFHQW YDFFLQHV 7R IXUWKHU VXSSRUW PDWHL
FRRUGLQDWH HIIRUWV ZLWK SURJUDPV LQFOXGLQJ :RPHQ ,QIDQWV D
VOHHS SUDFWLFHV $FFHVV WR VDIH DQG KHDOWK\ IRRGV DQG SK\VLFI
1HHGV $VVHVVPHQW

7KH 7LWOH 9 0&+ 3URJUDP FRRUGLQDWHYV HIIRUWV ZLWK RWKHU VHFWI
8QGHUVWDQGLQJ 028 $Q 028 VXSSRUWV WKH '+6 2IILFH Rl $QDO\WLFV
6WDWH (SLGHPLRORJ\ WR FRPEDW HPHUJLQJ LVVXHV LQFOXGLQJ FRQ
GLVHDVH VFUHHQLQJ DPRQJ DGROHVFHQWY DQG SUHJQDQW ZRPHQ $C
9 WR IRFXV RQ RWKHU VSHFLILF LQLWLDWLYHY UHOHYDQW WR WKH SR
DPRQJ DGROHVFHQWY DQG WKH SURPRWLRQ RI D PHGLFDO KRPH

,Q DGGLWLRQ 1HYDGDYV 7LWOH 9 DQG 0&$+ SURJUDPV XWLOL]H WKH 2
PRQLWRU DQG LGHQWLI\ WUHQGY UHODWHG WR SHUIRUPDQFH PHDVXU|
'"HSDUWPHQW RI +XPDQ 6HUYLFHV DQG KDV VHYHUDO ELRVWDWLVWLFL
GDWD WR SURJUDPV SDUWQHUV DQG WKH SXEOLF 7LWOH 9 SURJUDPY\
PHDVXUHYVY RQ GDVKERDUGVY 7KH 2IILFH RI $QDO\WLFVY OHDGV WKH GHY
SWLOL]DWLRQ RI WKHVH WRROV KDYH DOORZHG HYDOXDWLRQ RI SURJ
VWDII DQG SDUWQHU FDSDFLW\ LQ HPHUJLQJ LVVXHV )XWXUH FROODE
EH\RQG GHVFULSWLYH VWDWLVWLFV WR PRUH FRPSOH[ SUHGLFWLYH

6RPH RI WKH FKDOOHQJHV IDFHG E\ WKH 7LWOH 9 SURJUDP LQFOXGH Q
FRPPXQLW\ RUJDQL]DWLRQ ZKRVH ZRUN LV FRQVLVWHQW ZLWK 7LWOH
DQG VWDIILQJ FRQVWUDLQWYV

7LWOH 9 0&+ 3URJUDP LV ZHOO SRVLWLRQHG WR WDS LQWR WKH ZLGH
SURJUDPV HDFK RI ZKLFK SOD\V DQ LPSRUWDQW UROH RYHUDOO LQ KF
PHDVXUHV VHOHFWHG LQ WKH QHHGY DVVHVVPHQW

I11X XiX X]1X X /u% § 3} PV C % ]3C

,PSDFW RI $JHQF\ &DSDFLW\

7KH 7LWOH 9 0&+ 3URJUDP IXQFWLRQV DV D XQLW ZLWKLQ WKH 0&$+ 6}
V\VWHPV EDVHG DSSURDFK WR LPSURYLQJ 0&+ KHDOWK DQG ZHOOEHL!
LPSURYH WKH IXQFWLRQ RI HDFK SURJUDP XQLW ZLWKLQ 7LWOH 9 0&+
&RRUGLQDWRU FROODERUDWH WR LPSURYH WKH QXPEHU RI DGROHVFH
3UHJQDQF\ 3UHYHQWLRQ &RRUGLQDWRU DQG WKH 6H[XDO 5LVN $YRLG
$+:3 DQG &6+&1 &RRUGLQDWRUV WR UHGXFH WHHQ SUHJQDQF\ DQG VH
(SLGHPLRORJLVW FRRUGLQDWHY GDWD UHTXLUHPHQWYV ZLWK HDFK 7L
LQWHUQDO H[WHUQDO SDUWQHUYV DQG WKH 0&+$% DQG OLQNV 0&+ WR
OHG E\ WKH 0&+ DQG &6+&1 'LUHFWRUV 7KH 0&+ 'LUHFWRU LV WKH &)&
"HSXW\ %XUHDX &KLHIV 7DPL &RQQ 03+ &6+&1 'LUHFWRU 7KH &6+&1 &
&6+&1 'LUHFWRUV DQG 6HFWLRQ 0DQDJHU WR HQVXUH &6+&1 DQG WKF
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UHVRXUFHV QHHGHG WR VXSSRUW DFFHVV WR DSSURSULDWH UHIHUUL
FRRUGLQDWHY HIIRUWYV WR LQFUHDVH WKH QXPEHU RI FKLOGUHQ ZKR
GLVHDVH &&+' UHJLVWU\ DQG VXSSRUWV WUDQVLWLRQ IURP SHGLDW

1HYDGD '3%+ 7ULEDO /LDLVRQV DQG 7LWOH 9 0&+ 'LUHFWRU DQG 0&$+
WKH QHHGV RI 0&+ SRSXODWLRQV LQ 1HYDGD 7ULEDO 1DWLRQV DQG V>
IHGHUDOO\ UHFRJQL]JHG 7ULEHV RI 1HYDGD DQG '+6 KDV DJUHHPHQWYV
HVWDEOLVKHG DW '+6 WR JXLGH WKH ZRUN DQG LQWHUDFWLRQV ZLWK
&RQVXOWDWLRQV DUH KHOG TXDUWHUO\ E\ '+6

7R VXSSRUW WKH RQJRLQJ FRPPXQLFDWLRQ DQG WUXVW EHWZHHQ 7UL
WR DOO WKH 7ULEDO +HDOWK &OLQLFV WR PHHW IDFH WR IDFH ZLWK W
RUJDQL]DWLRQ VWDII L H 6RFLDO 6HUYLFH 3URJUDP 'LUHFWRUV $G
/LDLVRQV DWWHQG DOO PHHWLQJV KRVWHG DW WKH ,QWHU 7ULEDO &R
PDWWHUV DV DSSOLFDEOH $OVR ZLWK WKH SDUWQHUVKLS RI RWKHU
VWDIl SUHVHQWHG RQ WKH 0&%+ 3URJUDPV ZRUN YLD WKH '3%+ OLDLVF
$VVHVVPHQW UHSRUWY DQG RSSRUWXQLWLHV RI LQWHUHVW WDLORL

"RUNIRUFH &KDOOHQJHV

‘RUNIRUFH FKDOOHQJHV LQFOXGH VWDIILQJ FRQVWUDLQWY GXH WR D
9 SURJUDP DELOLW\ WR RSHUDWH DW IXOO FDSDFLW\ $GGLWLRQDO Ft
OHQJWK\ KLULQJ SURFHVV WLPHV WR ILOO YDFDQW SRVLWLRQV GXH W
WKH VWDWH OHYHO DUH OHVV FRPSHWLWLYH WKDQ ZKDW WKH FRXQW\
PHPEHUV VXSSRUW RQH DQRWKHU ILOOLQJ UROHWRQNYHGQJ UHVSRQ

$IJHQF\ &DSDFLW\ $VVHVVPHQW

7R DVVHVV WKH QHHGV RU FDSDFLW\ RI WKH SHRSOH DQG V\VWHP WKL
LGHQWLILHG SULRULWLHYV $OWDUXP GHYHORSHG D VXUYH\ IRU 1HYDCGC
LOQFOXGHG LQ WKHLU 7LWOH 9 DFWLRQ SODQV 7KURXJK WKH FDSDFLW'
QHHGV IRU HDFK SULRULW\ VHOHFWHG DFURVV WKH ILYH GRPDLQV $\
FRPSOHWHG SDUWLDO

2YHUDOO WKH UHVSRQGHQWY GLG QRW LGHQWLI\ FDSDFLW\ QHHGYV IR
+HDOWK GRPDLQV 3DUWLFLSDQWY ODUJHO\ IHOW WKH\ KDG DELOLW\
LGHQWLI\ PRUH JDSV LQ WKHLU FDSDFLW\ ZHUH DFURVV WKH RWKHU V

&KLOG +HDOWK

BULRULW\ $FFHVV WR VDIH D @& WKHD CUMKAS FRRGEHR W LIREHQWLILHG VRI
WKHLU LGHQWLILHG FKLOG KHDOWK SULRULW\ %RWK UHVSRQGHQWYV L
GHVLUHG OHYHO RI SHUIRUPDQFH DQG IRUPDO SURWRFROV DQG JXLGEL
HYDOXDWLRQ F\FOH 5HVSRQGHQWV ZHUH VSOLW DV WR ZKHWKHU WKH
FKDQQHOV RU PHFKDQLVPV ZLWK UHOHYDQW FRQVWLWXHQFLHV DQG F
ZLWK RQH UHVSRQGHQW UHSRUWLQJ WKH\ KDYH WKHVH UHVRXUFHV DC
WKH IROORZLQJ FRPPHQW UHO D W HGUWRQGA QX F WXYUHD® W KN RODY FIHHW D G T
DOZD\V KDYH D QHHG IRU PRUH IXQGLQJ ,I ZH KDG PRUH PRQH\ WKHI
WR LQWHJUDWH EXW LQ LWV FXUUHQW VWDWXV ZH KDYH WR ZRUN ZL'

%RWK UHVSRQGHQWY LGHQWLILHG D QHHG IRU DFFHVV WR WLPHO\ SU
SULYDWH VRXUFHV 7KHUH ZDV D VSOLW IRU DGHTXDWH GDWD LQIUDV\
FDSDFLW\ DQG DQRWKHU UHSRUWLQJ LW ZDV QHHGHG 2QH UHVSRQGH
LQIRUPDWLRQ V\VWHP FDSDFLW\

87KH zD\ 1HYDGD '+6 LV VHW XS ZLWK KDYLQJ D GHVLJQDWHG 2IILFH
WLPHOLQHVV IRU JHWWLQJ GDWD ,W FDQ WDNH PRQWKYV IRU RQH GD
UHFHLYLQJ DQG VKDULQJ GDWD WR RXU FRPPXQLWLHV ~’

S6LQFH RQH RI RXU VWUDWHJILHV LV WR LQFUHDVH GDWD VKDULQJ DC
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FDSDFLW\ QHHGYV YLD WKDW VWDWHPHQW :H GR KDYH D VXSSRUWLY
PDNH XVHIXO GDWD VKDULQJ VHFXUH DQG DOVR HDV\ KRZHYHU RXU
LPSURYHPHQW ~

5HVSRQGHQWY DOVR LGHQWLILHG VRPH RUJDQL]DWLRQDO UHODWLRQ\
UHODWLRQVKLSV ZLWK LQVXUHUV DQG LQVXUDQFH RYHUVLJKW SDUWQ
IRU VWDWH DQG ORFDO SXEOLF KHDOWK DFWLYLWLHY DQG EXVLQHVVH
LQIOXHQFH WKH SROLF\PDNLQJ SURFHVV 2QH UHVSRQGH®M KD I8 W\DWKH
QRW DEOH WR LQIOXHQFH WKH SROLF\PDNLQJ SURFHVV IURP D OREE
SROLF\PDNHUV DERXW H[LVWLQJ LQLWLDWLYHY DQG HYLGHQFH EDVI

$GROHVFHQW +HDOWK

SBULRULWVBGLHMSRQGHQWY LGHQWLILHG D QXPEHU RI VWUXFWXUDO UHVF
DXWKRULW\ DQG IXQGLQJ VXIILFLHQW IRU IXQFWLRQLQJ DW WKH GHVL
WKURXJK MRE GHVFULSWLRQV FRQWUDFW ODQJXDJH DERXW VNLOOV |
RI FDSDFLW\ DQG WUDLQLQJ SODQV PHFKDQLVPV IRU DFFRXQWDELOLYV
JXLGDQFH IRU DOO DVSHFWV RI WKH DVVHVVPHQW SODQQLQJ DQG HY
KDYH WKH DXWKRULW\ IXQGLQJ WR PDNH KHDGZD\ RQ VRPH RI WKHVH

FOLQLFDO SDUWQHUV 5HVSRQGHQWY IHOW WKH\ KDG D QHHG IRU DGH
UHODWLRQVKLSV ZLWK LQVXUHUYVY DQG LQVXUDQFH RYHUVLJKW SDUWQ
FRPSHWHQF\ VWDII ZHUH XQVXUH RI ZDV WKH DELOLW\ WR LQIOXHQFH

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

3ULRULW\ 1HHG IRU DIIRUGBEDSRQEHIQWK ILGWQWLQFHG VHYHUDO VW
WKLV SULRULW\ LQFOXGLQJ $XWKRULW\ DQG IXQGLQJ VXIILFLHQW IRU
ZD\ FRPPXQLFDWLRQ FKDQQHOV RU PHFKDQLVPV ZLWK UHOHYDQW FRQ
WKURXJK MRE GHVFULSWLRQV FRQWUDFW ODQJXDJH DERXW VNLOOV I
RI FDSDFLW\ DQG WUDLQLQJ SODQV DQG OHFKDQLVPV IRU DFFRXQWDE|
JXLGDQFH IRU DOO DVSHFWV Rl WKH DVVHVVPHQW SODQQLQJ DQG HY
HQYLURQPHQW IRU GDWD VKDULQJ DQG DGHTXDWH GDWD LQIUDVWUXF
UHODWLRQVKLSV WKH\ IHOW ZHUH QHHGHG LQFOXGLQJ LQVXUHUV DQG
IXQGHUV DQG UHVRXUFHV IRU VWDWH DQG ORFDO SXEOLF KHDOWK DF
VHUYLFHY DQG VXSHUVWUXFWXUH RI ORFDO KHDOWK RSHUDWLRQV DQ
FRPPHQW UHODWHG WR RUJDGMDMALYR QKOH UHHODDWL RRQYKK 5SSV WR FOLQ
WKH\ DUH UHTXLUHG WR VXEPLW WR WKH VWDWH LQ UHJDUG WR GDW
FDSDFLW\ UHJDUGLQJ *6WDWH DKHG RIROA DFAR BSRHOVL A CFFD NUHHW B RQGHQW V.
WR LQIOXHQFH WKH SROLF\PDNLQJ SURFHVYV

I11X XiX X]]1X X d]§o s t}EI(}E % ]5C v t}EIQE A 0}%u V8
7LWOH 9 :RUNIRUFH &DSDFLW\ DQG :RUNIRUFH "HYH
0&+ :RUNIRUFH '"HYHORSPHQW

1HYDGDYfV 7LWOH 9 0&+ 3URJUDP PDLQWDLQV ZRUNIRUFH FDSDFLW\ W!
B3URJUDP VXSSRUWYV )7( LQ YDULRXV UROHYVY DQG FDSDFLWLHV LQ \
'HOOQHVV &)&: 7LWOH 9 IXQGVY DOVR VXSSRUW )7( '+6 '3%+ RXWVL

9LFNLH ,YHV 0% VHUYHV DV WKH &)&: %XUHDX &KLHI DQG 0&+ 'LUHFWI
6HFWLRQ :RPHQ ,QIDQWV DQG &KLOGUHQ :,& 1HYDGD 6WDWH ,PPXQI
SUHYHQWLRQ DQG +HDOWK 3URPRWLRQ &'3+3 DQG WKH $FFRXQW IRU
H[SHULHQFH LQ SROLF\ UHVHDUFK DQDO\VLVY DQG HYDOXDWLRQ DQG |
$0&+39MV 1DWLRQDO 0&+ :RUNIRUFH '"HYHORSPHQW &HQWHU

7DPL &RQQ 03+ VHUYHV DV RQH RI WKH &)&: "HSXW\ % XUHDX &KLHIV V

Created on 7/25/2025 at 6:17 PM



VHUYHYV DV WKH &6+&1 'LUHFWRU 0V &RQQ KDV D %DFKHORU RI 6FLHC(
DQG D GHFDGH RI SXEOLF KHDOWK H[SHULHQFH ZLWK WKH SDVW VHYH!

.DULVVD /RSHU ODFKDGR 03+ LV WKH 0&%$+ 6HFWLRQ ODQDJHU DQG R®
ODFKDGR KDV D %DFKHORU RI 6FLHQFH LQ %XVLQHVV $GPLQLVWUDWLF
DQG VRFLDO VHUYLFHV H[SHULHQFH DFURVYV &)&: DQG (DUO\ &KLOGKF

)XQGHG 6WDII IXOO RU SDUWLDO IXQGLQJ

e 9LFNLH ,YHV 0$ +HDOWK %XUHDX &KLHI
e 7DPL &RQQ 03+ +HDOWK 3URJUDP ODQDJHU ,,, '"HSXW\ %XUHDX &KI
e .DULVVD ODFKDGR 03+ +HDOWK 3URJUDP ODQDJHU ,, 0&$+ 6HFWL
« 9DFDQW +HDOWK 3URJUDP ODQDJHU , 7LWOH 9 0&+ 3URJUDP 0DQD
¢« +HDOWK 3URJUDP 6SHFLDOLVW , +36
&XUUHQWO\ 9DFDQW ODWHUQDO DQG ,QIDQW +HDOWK &RRUGL(
$OOLVRQ *RQ]DOH] 03+ $GROHVFHQW +HDOWK DQG :HOOQHV\
&DVVLXV $GDPV 06 &6+&1 &RRUGLQDWRU
&KD\QD &RUSX] 03+ 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ &RR
&XUUHQWO\ 9DFDQW 0&+ (SLGHPLRORJLVW 35%$06 /HDG &RRU(

e 5RE\Q &XQQDOO\ 51 +HDOWK 3URJUDP 6SHFLDOLVW ,, 1XUVH $EV\
e &ROOHHQ %DUUHWW 03+ +HDOWK 3URJUDP 6SHFLDOLVW ,, 66', 0
e 7KRPDV )OHWFKHU )7( DQG 7HUHVD -DUUHWW )7( ODQDJH
e /LVD /LJKW $FFRXQWLQJ $VVLVWDQW ,,, )LVFDO 6HUYLFHV )7
e 7DPPHUD %URZHU $GPLQLVWUDWLYH $VVLVWDQW ,9

e %DUEDUD %HVVRO $GPLQLVWUDWLYH $VVLVWDQW ,,, 0&$+ 6HFWI

3DUWLDOO\ RU IXOO\ IXQGHG '+6 DQG '3%+ SDUWQHUV LQFOXGH
e 7LWOH 9 VXSSRUWYV D SURSRUWLRQ RI HDFK RI &RPPXQLW\ +
SURYLGH KHDOWK SURPRWLRQ DQG SUHYHQWLRQ VHUYLFHV |
VXSSRUW SXEOLF KHDOWK LQ 1HYDGDfV UXUDO DQG IURQWLH
e 2IILFH RI $QDO\WLFV )7( %LRVWDWLVWLFLDQ DQG )7( +HIL
VXSSRUW DFURVYV 0&%$+ SURJUDPV
e 3ULPDU\ &DUH 2IILFH )7( +tHDOWK 5HVRXUFH $QDO\VW

1RQ 7LWOH 9 0&+ IXQGHG NH\ SDUWQHUV ZLWKLQ WKH 0&%$+ 6HFWLRQ
0&+ UHODWHG DFWLYLWLHYV LQFOXGH
e 3HUVRQDO 5HVSRQVLELOLW\ DQG (GXFDWLRQ 3URJUDP 35(3
65%(

%XUHDX Rl %HKDYLRUDO +HDOWK :HOOQHVV DQG 3UHYHQWLR(
&67( $SSOLHG (SLGHPLRORJ\ )HOORZ

e (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 3URJUDI
e 1HYDGD $FFRXQW IRU )DPLO\ 30DQQLQJ

e $OOLDQFH IRU ,QQRYDWLRQ RQ ODWHUQDO +HDOWK $,0

e (QKDQFLQJ 5HYLHZV DQG 6XUYHLOODQFH WR (OLPLQDWH O0DW!
e 6WDWH 6\WWHPV '"HYHORSPHQW ,QLWLDWLYH 66",

e 1HYDGD :,&

e 16,3

e &'3+3

[ ]

[ ]

0&+ (SLGHPLRORJ\ :RUNIRUFH

1HYDGDYJV 7LWOH 9 0&+ 3URJUDP VXSSRUWYV RQH )7( 0&+ +36 (SLG
RQH )7( +5$ VSHFLDOL]JLQJ LQ *HRJUDSKLF ,QIRUPDWLRQ 6\VWWHP
7LWOH 9 0&+ IXQGV RI WKH +5%$ DQG %LRVWDWLVWLFLDQ ZKLOH W
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9 0&+ DQG WKURXJK WKH 35$06 JUDQW 7KH 66', 0ODQDJHU LV IXQGHG
JUDQW

7KH 21ILFH RI $QDO\WLFV KRXVHG ZLWKLQ WKH QHZO\ FUHDWHG 1HYDC
7LWOH 9 0&+ HIIRUWYV 2QH %LRVWDWLVWLFLDQ ,, DQG D *,6 VSHFLDOL
XWLOL]JLQJ DGYDQFHG 6WDWLVWLFDO $QDO\VLYVY 6\VWHP 6%$6 VNLOOV

7KH 66', 0DQDJHU ZRUNV FORVHO\ ZLWK WKH 7LWOH 9 0&+ 8QLW DQG D'
7KH 0&+ (SLGHPLRORJLVW LV UHVSRQVLEOH IRU PDQDJLQJ RUJDQL]LGC
O0DQDJHU SHUIRUPV KLJKHU OHYHO GDWD PDQDJHPHQW 35$06 ODQDJHI
PDQDJHPHQW

,PSURYLQJ HSLGHPLRORJLFDO WUDLQLQJ IRU ERWK WKH 0&+ (SLGHPLI
JXUWKHUPRUH ZLWK GDWD GDVKERDUGY EHFRPLQJ PRUH SUHYDOHQW
VNLOOV LV D SULRULW\ IRU WKH 0&+ (SLGHPLRORJLVW DQG 66', UROH'
EH\RQG GHVFULSWLYH VWDWLVWLFV 7KH 66', ODQDJHU DQG 0&+ (SLGI
FRQIHUHQFHVY WKDW HQKDQFH FRPSHWHQFLHY DQG VXSSRUW 7LWOH 9
LQ GHSWK 3RZHU %, WUDLQLQJ WR VXSSRUW WKH 0&+ (SLGHPLRORJLV
SURJUDPPDWLF WRSLFV

$ SODQQHG DUHD RI FKDQJH IRU WKH HSLGHPLRORJ\ ZRUNIRUFH LV W|
VNLOOV DQG LPSURYH GDWD DFFHVV WR FRPSOHWH PRUH GDWD DQDO
LQFUHDVHG DFFHVV WR GDWD ZLOO KHOS VWUHDPOLQH GDWD UHTXHYV

1IHYDGD LV KRVWLQJ D &67( $SSOLHG (SLGHPLRORJ\ )HOORZ KHOC
VHFWLRQ RI "%3+ 7KH &67( $SSOLHG (SLGHPLRORJ\ )HOORZ KDV HQKD
D 35$06 VWDWH GDVKERDUG DV D JRDO ZLWK WKH 2IILFH Rl $QDO\WLF\
DQG DQDO\]LQJ WKH LPSDFW RI WKH &29,' SDQGHPLF RQ WKH ODWHUC

6WDWH DQG 'LYLVLRQ 6WDII 7UDLQLQJ

1HYDGD FRQWLQXHV WR PDLQWDLQ LWV 2QOLQH 3URIHVWWWEE D @ YHiDHID
SURYLGH LQ SHUVRQ DQG RQOLQH FODVVHV WR HPSOR\HHV '3%+ HPS
PDNLQJKHDOWKKDSSHQ RUJ YLD 7KH /DUVRQ ,QVWLWXWH DW WKH 815
FRQWLQXLQJ HGXFDWLRQ WRSLFV VSHFLILF WR SXEOLF KHDOWK SURII
GHYHORSLQJ DQG DSSO\LQJ ORJLF PRGHOV IRU SODQQLQJ LPSOHPHQ)\
SUHVHQWLQJ GDWD DQG SUDFWLFDO PHWKRGV IRU PDNLQJ GHFLVLR(

'3%+ HPSOR\HHV PHHW DQQXDO +HDOWK ,QVXUDQFH 3RUWDELOLW\ DQC
WUDLQLQJ UHTXLUHPHQWY XVLQJ WKH '"HYHORSPHQW &HQWHU DQG FD!
YDOXH WKH FRQWLQXLQJ HGXFDWLRQ RIIHUHG E\ 0&+ WUDLQLQJV WR V
DUHDYV

2WKHU ZRUNIRUFH GHYHORSPHQW RSSRUWXQLWLHY DUH SURYLGHG W
DFDGHPLF LQVWLWXWLRQV DQG SURIHVVLRQDO RUJDQL]DWLRQV VXFKk
DQG 5HJLRQDO PHHWLQJV DQG WKURXJK DQ DVVRUWPHQW RI FRDOLW
VSRQVRUHG WUDLQLQJV DQG 3URMHFW (&+2 IHGHUDO DQG 815 DQG 8
VHHN DQG DWWHQG WUDLQLQJ DQG FRQIHUHQFHV WR HQKDQFH WKHLL

'3%+ SURYLGHV SURIHVVLRQDO GHYHORSPHQW RSSRUWXQLWLHYV WKUF
JXLGDQFH DQG FDUHHU PHQWRUVKLS WR QHZ RU PLG OHYHO HPSOR\H!
JRDOV DQG H[SHULHQFH RI WKH PHQWHH

)XWXUH 3XEOLF +HDOWK :RUNIRUFH

7KH 'LYLVLRQ RI 3XEOLF DQG %HKDYLRUDO +HDOWK LV DQ DFWLYH SDI
VWDWHYV '"HSDUWPHQW +XPDQ 6HUYLFHY DQG WKH HQWLUH 8QLYHUVL)
LQFUHDVH FROODERUDWLRQ DQG SURYLGH PXWXDO EHQHILW LQ WKH

DFDGHPLD LQIRUPV SUDFWLFH DQG SUDFWLWLRQHUV LQIRUP DFDGHF
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RULHQWHG HGXFDWLRQ DQG RSSRUWXQLWLHV IRU VWXGHQWY H[SDQG
EXLOG WKH HYLGHQFH EDVH IRU SXEOLF KHDOWK DQG KHDOWK FDUH W
ERWK LQVWLWXWLRQV DQG SURYLGH RSSRUWXQLWLHY WR GHYHORS VW

'3%+ KRVWV XQGHUJUDGXDWH DQG JUDGXDWH VWXGHQWYV IURP WKH 1F
VWXGHQW LQWHUQVKLS SURJUDP B6WXGHQWY PXVW FRPSOHWH D SURNM
ZKLOH JLYLQJ WKH VWXGHQW YDOXDEOH H[SHULHQFH ZRUNLQJ LQ WKF
D SURJUDP SURMHFW HYDOXDWLRQ H[SHULHQFH WR KHOS DGYDQFH WK
RI D &67( $SSOLHG (SLGHPLRORJ\ )HOORZ DOORZV WKH 0&$+ 6HFWLRQ
QH[W JHQHUDWLRQ RI 0&+ SURIHVVLRQDOV

$GGLWLRQDOO\ '3%+ LV SXUVXLQJ 3XEOLF +HDOWK $FFUHGLWDWLRQ
'3%+ KDV GHYHORSMHEB DFWRE OB/ DLQ DQG UHFUXLW KLIJKO\ TXDOLILHG
UHFRJQL]JHV WKDW DQ H[SHUW ZRUNIRUFH LV HVVHQWLDO WR DFKLHYL
LPSURYLQJ WKH KHDOWK RI DOO 1HYDGDQV 7KHVH 'LYLVLRQ ZLGH HIIF
FDSDFLW\ DV ZHOO

11X XiX X]IX X A8 & ~Ce3 ue A 0}%u v3 /v]8] 8]A ~~n /e

6WDWH 6\VWHPV '"HYHORSPHQW ,QLWLDWLYH DQG 2V

7KH SXUSRVH RI 1HYDGD 66', LV WR GHYHORS HQKDQFH DQG H[SDQG :
LQIRUPHG GHFLVLRQ PDNLQJ DQG UHVRXUFH DOORFDWLRQ VXSSRUWL
SURMHFW DOVR DLPV WR H[SDQG RQ WKH OLQNDJH RI 0&+ GDWD VHWYV
DURXQG 130V FROQWULEXWLQJ WR EXLOGLQJ WKH HYLGHQFH EDVH IRU
VXUYHLOODQFH FDSDELOLWLHYVY UHODWHG WR 0&+

6LQFH WKH IRUPDWLRQ RI 2IILFH Rl $QDO\WLFV XQGHU WKH 'LUHFWRU
FURVV WUDLQLQJ DQG GDWD DQDO\WLFV VXSSRUW 1HYDGD 7LWOH 9 0
5HVRXUFH $QDO\VW +5% ZLWKLQ WKLV JURXS 0&$+ IXQGV WZR DGGLW
ZRUNLQJ ZLWK (DU\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ DQG 1H
PHPEHUV RI WKH 0&$+ WHDP LQ LQFUHDVLQJ 0&+ GDWD VXSSRUW DQG
JHQHUDWLQJ DQDO\VHY DQG UHSRUWV RQ EHKDOI RI 0&$+ DQG 0&+ LC
DQG 66', FRRUGLQDWRU 7KH 2IILFH RI $QDO\WLFV VXSSRUWV SXEOLF
7LWOH 9 0&+ KDYH PRQWKO\ PHHWLQJV WR GLVEXVV SHQGLQJ GDWD Ut
ZRUNV ZLWK 3ULPDU\ &DUH 2IILFH DURXQG 0&+ SULRULWLHYV

$FFRPSOLVKPHQWY DQG %DUULHUV

7KURXJKRXW WKH UHSRUWLQJ SHULRG WR WKH 1HYDGEL
3URJUDP FRQWLQXHG WR ZRUN RQ OLQNLQJ GDWD VHWV IRU WKH 6WDV
HQKDQFLQJ FRQQHFWLRQV EHWZHHQ SURJUDPV DFURVV WKH '"HSDUWP
FROODERUDWHG ZLWK LOQFOXGH WKH 2IILFH Rl $QDO\WLFV 22$ 0&+ 7|
+HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ DQG ODWHUQDO ,QIDQW D¢
66', ODQDJHU DQG WKH 1HYDGD %LRVWDWLVWLFLDQ DQG *HRJUDSKLF
VKDUHG VWDWLVWLFV IRU 1HYDGDYV 7LWOH 9 0&+ 6WDWH 3HUIRUPDQ!I

%XLOGLQJ FDSDFLW\ LQ TXDQWLWDWLYH TXDOLWDWLYH DQG GDWD
$VVLIQHH LQ 2FWREHU ZKR KDV KHOSHG WR LQFUHDVH 0&+ HSLGH
V\SKLOLY GDWD HYLGHQFH EDVHG VWUDWHJ\ PHDVXUHV LQIDQW DQG
VXSSRUW RI PRUH UREXVW GDWD FDSDFLW\ $GGLWLRQDOO\ 0&%$+ EHJ
(SLGHPLRORJLVW &67( )HOORZ LQ $XJIXVW 7KH &67( $VVLIQHH KL
+HDUW 'LVHDVH 6FUHHQ 6XUYHLOODQFH )HWDO DQG ,QIDQW ORUWDOL'
$VVHVVPHQW DQG 7LWOH %ORFN *UDQW 5HSRUWLQJ

7KH 0&%+ 6HFWLRQ PDQDJHU 0&+ (SLGHPLRORJLVW DQG QHZO\ KLUHG
PHHWLQJV ZLWK WKH 22% 7KH 0&+ (SLGHPLRORJLVW SUHVHQWHG RQ 0
'DWD )$' DQG WKH 0&+ %LRVWDWLFLDQ SUHVHQWHG RQ ODWHUQDO OF
KLUHG LQ -XO\ WKH 66', 3URJUDP ODQDJHU DWWHQGHG RWKHU PHH
&KLOG +HDOWK $GYLVRU\ %RDUG 0&+$% 0&+ GDWD VKDULQJ PHHWLQ
PHHWLQJV 1HYDGD 2IILFH Rl OLQRULW\ +HDOWK DQG (TXLW\ 120+( $¢
WKH 0&+ (SLGHPLRORJLVW OHDG 7LWOH 9 1HHGV $VVHVVPHQW PHHWL
SURMHFW FROODERUDWLRQ DQG GDWD FDSDFLW\ 7KH 0&+ &'& (SLGHF
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SDUW RI WKH 1HYDGD &RQJHQLWIRK ®B&SFK(ISQIGH PRRMDRIRXSY DOVR DWWH
ODWHUQDO DQG &KLOG +HDOWK 3URJUDPV $0&+3 LQ 0D\ FRQIHUHC
(SLGHPLRORJ\ 7UDLQLQJ -XQH 7KH QHZO\ KLUHG 66', ODQDJHU ZLOC

7LWOH 9 0&+ IDFHV D IHZ FKDOOHQJHYV LQ LPSURYLQJ WKH XVH RI 0&+
NHHSLQJ VWDII PHPEHUV WUDLQHG RQ GDWD VRXUFHV 7KH 66', ODQDJ
'"HFHPEHU WKHQ QHZO\ KLUHG LQ -XO\ 7KH 0&+ (SLGHPLRORJLV
0&%$+ "HSXW\ %XUHDX &KLHI KDV IXOILOOHG WKH 66', 0DQJHU SRVLWLR(
0&+ (SLGHPLRORJLVW &67( )HOORZ DVVLVWHG LQ H[SDQGLQJ 0&+ GDW
EHHQ PDGH WR FUHDWH WUDLQLQJ JXLGHV RQ WKH XVH DQG LPSOHPH

*RDOV DQG 2EMHFWLYHYV

2EMHFWLEKSSRUWLQJ 7LWOH 9 0&+ %YORFN *UDQW SURJUDP GDWD QI
$VVHVVPHQW SURFHVVY DQG WKH DQQXDO QHHGY DVVHVVPHQW 1% >

B3URJUHVYV 7KH 0&+ (SLGHPLRORJLVW DVVLVWHG LQ GDWD FF
$VVHVVPHQW E\ IDFLOLWDWLQJ GDWD UHTXHVWYV WR 22%$ DQG FRRUC
FROOHFWLRQV IRU WKH 7LWOH 9 0&+ %ORFN *UDQW IRU WKH QH[W IL

2EMHEWLSWVLVWLQJ 7LWOH 9 0&+ %ORFN *UDQW SURJUDPV ZLWK GH
WUDFNLQJ RI GDWD DQG SHUIRUPDQFH PHDVXUHV WKDW DUH DVVRF
PHDVXUH IUDPHZRUN

SURJUHVV 7KH 0&+ (SLGHPLRORJLVW ZRUNHG RQ UHILQLQJ V
0&+ SDUWQHUV WKURXJKRXW WKH UHSRUWLQJ SHULRG WR HQKDQFH
$GGLWLRQDOO\ WKH 0&+ (SLGHPLRORJLVW FROODERUDWHG ZLWK 0
GLVSOD\LQJ SURJUDP SHUIRUPDQFH PHDVXUHV

2EMHFWLEX¥SSRUWLQJ GDWD QHHGV DVVRFLDWHG ZLWK DQQXDO SUF
DSSOLFDWLRQ DQQXDO UHSRUW

BURJUHVY 7KH 0&+ (SLGHPLRORJLVW VXSSRUWHG GDWD FRO
7TLWOH 9 0&+ %ORFN JUDQW DSSOLFDWLRQ DQG DQQXDO UHSRUW GX
UHTXHVWV WR 22% DQG 0&%$+ SURJUDPV 7KH 0&+ (SLGHPLRORJLVW |
JDWKHUHG DGGLWLRQDO GDWD UHOHYDQW WR 1HYDGDTYV 0&+ SRSXC
VHYHUDO 79,6 OHDUQLQJ ODE VHVVLRQV

2EMHFWLEFWUHQIJWKHQLQJ DFFHVV WR GDWD DQG RU GDWD OLQNDJH

BURJUHVY 7KH 0&+ (SLGHPLRORJLVW DWWHQGHG D 3RZHU%,
WKH FUHDWLRQ RI D GDVKERDUG GLVSOD\LQJ SHUIRUPDQFH PHDVXL
DOVR GLVSOD\ SURJUDP LQIRUPDWLRQ DQG WKH GHPRJUDSKLFV VH
HYDOXDWLRQ DQG TXDOLW\ LPSURYHPHQW )XUWKHUPRUH WKH 0&+
JURXS FRQVLVWLQJ RI HSLGHPLRORJLVWY DQG ELRVWDWLVWLFLDQ\
6HUYLFHV WKDW ZRUN ZLWK GDWD LQYROYLQJ 0&+ SRSXODWLRQV
35%$06 &RRUGLQDWRU DQG LV ZRUNLQJ WR LQFUHDVH OLQNDJHV ZLV

2EMHFWIL¥ROODERUDWLQJ ZLWK DSSURSULDWH VWDWH DJHQFLHV W

3URJUHVV 7KH 0&+ (SLGHPLRORJLVW ZRUNHG ZLWK WKH 22$%
DJHQF\ GDWD UHTXHVWV LQFOXGLQJ EXW QRW OLPLWHG WR 0&+ GD\
+HDOWK 'LVHDVH &&+' (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQ\
DQG 6HYHU ODWHUQDO ORUELGLW\ GDWD 'XULQJ WKH UHSRUWLQJ S|
ORUWDOLW\ 5HYLHZ &RPPLWWHH $EVWUDFWRU ERWK ZRUNHG RQ SX|
SUHVHQWDWLRQ

2EMHFWLEWUHQJWKHQLQJ LQIRUPDWLRQ H[FKDQJH DQG GDWD LQWH

BURJUHVYVY 7KH 0&+ (SLGHPLRORJLVW ZRUNHG ZLWK WKH 22%
PHDOQLQJIXO zZzD\V DOG FURVV WDEXODWLRQ GDWD DQG WKLV ZRUN Z|
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&67( IHOORZ KDV FROODERUDWHG ZLWK WKH 22%$ WR UHYLVH 1HYDGI
VI\VWHP DQG VFUHHQLQJ WUDFNLQJ )XUWKHUPRUH WKH &67( )HOOR.
LPSURYH QRUWKHUQ 1HYDGDQYfV )HWDO DQG ,QIDQW ORUWDOLW\ 6XU

2EMHEWLSWVHVVLQJ WKH SURJUHVV RI 7LWOH 9 SURJUDPV SROLFLH
SRSXODWLRQV

B3URJUHVV 7KH '"HSXW\ %XUHDX &KLHI DQG 51 005& $EVWUDFW
UHFRPPHQGDWLRQV RI WKH 005& WR LPSOHPHQW UHFRPPHQGDWLRQ
UHSRUW WKDW ZHQW WR WKH /HILVODWLYH &RXQVHO %XUHDX /&%
FROWDLQHG MRLQW UHFRPPHQGDWLRQV RI WKH 005& DQG 1HYDGD 2|
$GYLVRU\ &RPPLWWHH 12+0( DGGHG YDOXDEOH H[SHUWLVH IRU DFK

2EMHEWLYHWHIUDWLQJ VRFLDO GHWHUPLQDQWY RI KHDOWK 6'R+ P

B3URJUHVYVY 7KH 0&+ (SLGHPLRORJLVW 7LWOH 9 0&+ ODQDJHU
WLPHV LQ WKH UHSRUWLQJ SHULRG WR GLVFXVV KRZ WR LQFRUSRU
(60 DQG ZLOO FRQWLQXH WKLV ZRUN WKURXJKRXW WKH UHSRUWLQ.

2EMHFWLYHHORSLQJ ZRUNIRUFH DQG SURGXFWV WR GULYH LPSURYI
SRSXODWLRQV

3URJUHVV 7KH 66', 3URJUDP KDV DVVLVWHG LQ LQFRUSRUDW
9 0&+ SDUWQHUV 7KLV ZRUN LV RQJRLQJ EXW LV EHJLQQLQJ ZLWK W
RQJRLQJ 0&+ IXQGLQJ 3DUW RI WKLV DSSOLFDWLRQ LQFOXGHV D PR
HYDOXDWLRQ PHDVXUHV 7KH DSSOLFDWLRQ DOVR UHTXLUHV WKH S
DSSOLFDWLRQ DQG PXVW LQFOXGH RQH DFWLYLW\ GHPRQVWUDWLQJ
SHULRG 7KH ZRUN RQ LPSURYLQJ KHDOWK RXWFRPHV IRU 0&+ SRSX!

2EMHFWLEXSSRUWLQJ WKH VWDWH WR DGGUHVYVY HPHUJHQFLHYVY DQG

B3URJUHVV 7KH 66', BURJUDP KDV VXSSRUWHG FURVYV DJHQF\
VAISKLOLVY WKURXJKRXW WKH UHSRUWLQJ SHULRG 7KH 66", SBURJUDP
HPHUJHQFLHVY DQG HPHUJLQJ LVVXHV DQG WKUHDWY LQFOXGLQJ RC
WKLV WRSLF ZDV SURYLGHG DW WKH $0&+3 66', PHHWLQJ E\ 1HYDGD

2EMHEWLIHBRYLGLQJ VXSSRUW IRU RQJRLQJ GDWD FROOHFWLRQ DQ

3URJUHVYV 7KH 66', 3URJUDP VXSSRUWY DOO GDWD FROOHFW
ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 6HFWLRQ DQG ZLOO |

6LIJQLILFDQW &KDQJHYV

7KH FKDQJH LQ VWDII LV WKH 66', 3URJUDP 0DQDJHU OD[ ORVNRZLW] 0
WKH LOWHULP WKH 0&%+ "HSXW\ %XUHDX &KLHI KDV IXOILOOHG MRE G»
WKH 66', 3URJUDP ODQDJHU SRVLWLRQ LQ -XO\ 7KH 5HIJLVWHUHG 1>
7KH 66', 3URJUDP KDV QRW PDGH FKDQJHV WKDW LPSDFW WKH PHWKRC
ZLOO H[SHQG WKH IXQGV IURP WKH 66', ODQDJHU YDFDQF\ LQ VXSSRUW

30DQV IRU WKH 8SFRPLQJ %XGJHW <HDU

7KH 66', S3URJUDP ZLOO FRQWLQXH WR ZRUN RQ WKH REMHFWLYHV RXW
HYHQWYV WKDW ZLOO FRQWLQXH WR RFFXU LQ WKH XSFRPLQJ EXGJHW \
HYDOXDWLRQ DQG FRQWLQXLQJ WR VXSSRUW GDWD FROOHFWLRQ DQC

I11X XiX X]1X X K§Z & & % ]3C

2WKHU 0&+ 'DWD &DSDFLW\ (IIRUWYV

$V PHQWLRQHG SUHYLRXVO\ 1HYDGD '+6 IRUPHG D FHQWUDOL]HG 21ILF
ZLWKLQ WKH JURXS WR DVVLVW ZLWK 0&+ GDWD FDSDFLW\ HIIRUWYV
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1HYDGD 35%$06 VXUYHLOODQFH KDV EHHQ RQJRLQJ VLQFH WR FROO
PDWHUQDO DWWLWXGHY DQG H[SHULHQFHV EHIRUH GXULQJ DQG VKRL
35$06 WR DVVLVW LQ SURPRWLRQDO HIIRUWV WR KHOS LQFUHDVH UHV
SDVW IRU VXSSOHPHQWDO VXUYH\ TXHVWLRQV 'DWD KDV EHHQ FROOH
TXHVWLRQQDLUHY KDYH EHHQ FRQGXFWHG RQ RSLRLG GLVDELOLW\ I
SUHVHQWHG WR RXWVLGH SDUWQHUYV 'DWD LV DOVR SUHVHQWHG DW
DQG 1HYDGDYV 6WDWH ,PPXQL]DWLRQ 3URJUDP 35%06 GDWD LV DOVR
RQ VDIH VOHHS DQG GLUHFWYV 7LWOH 9 SURJUDPPDWLF HIITRUWY 1HYI
FROODERUDWLQJ ZLWK WKH 2IILFH RI $QDO\WLFV WR ODXQFK D 35%$06 !
TXHVWLRQ VWUDWLILHG E\ GHPRJUDSKLF YDULDEOHYV

$GGLWLRQDOO\ WKH 0&+ DQG &6+&1 'LUHFWRUYV ZRUN DV VXSSRUW VW
5HYLHZ ,QIRUPDWLRQ $SSOLFDWLRQ O006,8HUG BV R FHREDUWODWH PMIKLHR @ O\B\&/ WA
ELDQQXDO GDWD DQG UHFRPPHQGDWLRQV OHJLVODWLYH UHSRUW 7K
VKDUHG LQ SUHVHQWDWLRQV WR FRPPXQLW\ JURXSY RQ 005& NH\ GDW
VWDII GUDIWHG D ELHQQLDO OHJLVODWLYH 005& UHSRUW DQG VKDUHC
SUHVHQWHG WR RQ WZR RFFDVLRQV RQ 005& UHODWHG WRSLFV DQG |

7KH 0&+ (SLGHPLRORJLVW DQG &'& $VVLIQHH SRVLWIVRE@ POIRXFEWDEQYV C
7LWOH 9 )$" 7KH GDVKERDUG LQFOXGHV 1HYDGD WUHQGVY FRPSDULVR
LQGLFDWRUV VXFK DV GHPRJUDSKLFV DQG XUEDQ UXUDO UHVLGHQFH
QDWLRQDO RXWFRPH PHDVXUHV 7KH GDVKERDUG LV XSGDWHG DQQXD
XSGDWHG )$'

7KH &6+&1 &RRUGLQDWRU LV UHVSRQVLEOH IRU PDLQWDLQLQJ WKH 1H
&&+' 5SHILVWU\ LV WR HQVXUH DOO FKLOGUHQ ERUQ LQ 1HYDGD DUH VI
&&+'" UHFHLYH WLPHO\ DQG DSSURSULDWH PHGLFDO LQWHUYHQWLRQ

UHSRUWY IURP KRVSLWDOV FRPSLOHV WKHP LQ D GDWDEDVH DQG WK

7LWOH 9 0&+ IDFHV D IHZ FKDOOHQJHYV LQ LPSURYLQJ WKH XVH RI 0&+
NHHSLQJ VWDII PHPEHUY WUDLQHG RQ GDWD VRXUFHVY 6WLOO UHFHQ
RQ WKH XVH DQG LPSOHPHQWDWLRQ RI GDWD V\VWHPV %XLOGLQJ FDES
FDSDFLW\ LV RQJRLQJ 6LQFH 0&%+ DGGHG D &'& 0&+ $VVLJIJQHH LQ 2F\
0&+ HSLGHPLRORJLFDO FDSDFLW\ IRU UHYLHZ RI FRQJHQLWDO V\SKLO
PDWHUQDO PRUWDOLW\ DWWHQWLRQ GHILFLW K\SHUDFWLYLW\ GLVRU
GDWD FDSDFLW\ 8QIRUWXQDWHO\ WKH &'& 0&+ $VVLIQHH ZDV WHUPLC
7KH ORVV Rl YLWDO HSLGHPLRORJLFDO WUDLQLQJ DQG FDSDFLW\ LV F
GHVFULSWLYH DQG ODFNV SUHGLFWLYH DQDO\WLF FDSDFLW\

[1TX XiX X]]1]X d]So s WE}PE u W ESv E*Z]%°*U }oo }CE S]}vU v }}CE ]Jv §]}v
7LWOH 9 3URJUDP 3DUWQHUVKLSYV &ROODERUDWLRC

7KH 0&%$+ PLVVLRQ LV WR LPSURYH WKH KHDOWK DQG ZHOOEHLQJ RI 1}
DJH LQIDQWY FKLOGUHQ DQG \RXWK LQFOXGLQJ &6+&1 DQG WKHLU |
TXDOLW\ RI OLIH WKURXJK WKH GHYHORSPHQW RI SDUWQHUVKLSV HGX
SUHYHQWLRQ 0&%$+ VWDII XQGHUVWDQG DFWLYH HQJDJHPHQW RI IDPL
SRVLWLYHO\ LPSDFWLQJ WKH KHDOWK RI 0&+ SRSXODWLRQV

7KH 7LWOH 9 0&+ 3URJUDP FROODERUDWHY ZLWK D QHWZRUN RI SDUW:
EDVHG PRGHO RI GHOLYHULQJ SXEOLF KHDOWK DQG HQDEOLQJ VHUYL|
WKH ORFDO )DPLO\ WR )DPLO\ +HDOWK ,QIRUPDWLRQ &HQWHU + )DPLO\
6\VWHP RI +LJKHU (GXFDWLRQ 16+( QRQ SURILW RUJDQL]DWLRQV 0&
JURXSV

'+6 IRUPHG DQ 2IILFH Rl $QDO\WLFV XQGHU WKH "LUHFWRUSYV 2IILFH W
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WUDLQLQJ DQG GDW D 70 Q/IDM\ \& LORM \PRSBRILPKHY WR IXQG D 0&+ %LRVWD
$QDO\WW +5$ DQG 0&$+ KDV WZR +5$ SRVLWLRQV ORFDWHG LQ WKH 21
SRVLWLRQV DUH FUXFLDO LQ LQFUHDVLQJ 0&+ GDWD VXSSRUW DQG D¢
DQDO\WHV DQG UHSRUWV RQ EHKDOI Rl 0&$+ DQG 7LWOH 9 0&+ 7LWOH
HQKDQFHV 1HYDGD 7LWOH 9 0&+ GDWD FDSDFLW\ WR DOORZ IRU LQIRU
VXSSRUWLQJ HIITHFWLYH HIILFLHQW DQG TXDOLW\ SURJUDPPLQJ 0&$
RUJDQL]DWLRQDO XQLW WR IRVWHU FURVV WUDLQLQJ DQG GDWD VXSS
$QDO\WLFV 0DQDJHU PHHW UHJXODUO\ ZLWK VWDII LQ UHODWLRQ WR ¢

7KH 0&+ 3URJUDP SODQV WR HQKDQFH HYDOXDWLRQ DFWLYLWLHY DUR
35%$06 005& DQG $,0 HIIRUWV VXSSRUW HQKDQFHG VXUYHLOODQFH FD¢

2WKHU SURJUDPV ZLWK LQ '3%+ 7LWOH 9 WHDP PHPEHUV ZLWK SDUWQI
1HYDGQFOXGH WKH 21ILFH Rl $QDO\WLFV 1HYDGD +RPH 9LVLWLQJ (+',
'($ 3DUW & 21ILFH 1(,6 WKH 120+( 3&2 2UDO +HDOWK 1+9 &RPPXQLW'
30DQQLQJ 2IILFH RI 9LWDO 5HFRUGV $'6' 263 26( 6$37% '&)6 &'3+3
,PPXQL]DWLRQ 3URJUDP 16,3

7KH &KLOGUHQYV +HDOWK ,QVXUDQFH 3URJUDP &+,3 SURYLGHV FRYHI
OHGLFDLG LV DGPLQLVWHUHG WKURXJK WKH '+&)3 ZLWK HQUROOPHQW
1IHYDGDYV &+,35% RI SURJUDRRD/QIG )6 BIOFRDD&2Y RSHUDWH LQ WKH
VHUYHG E\ ))6 SURYLGHUVY DQG WKH XUEDQ DUHDV RI &0DUN DQG :DVK
SURYLGHUV EXW UXUDO DUHDYUREDI® \WRPERPYVLEDQ FKRRVH ))6 RU 0&

'+6 DQG "%3+ SDUWQHU ZLWK 7TULEHV DFURVV 1HYDGD WKURXJK D 7U
VWUHQIJWKHQ WLHV ZLWK 7ULEDO *RYHUQPHQWYV "'LJQLW\ +HDOWK D 7
VHDWY DQG SURYLGH VDIH VOHHS HGXFDWLRQ DQG VDIH VOHHS EXQG(
LOMXU\ SUHYHQWLRQ SLORW GHYHORSHG ZLWK NH\ VWDII DW SDUWLFL

7LWOH 9 0&+ SDUWQHUV ZLWK :,& 1+9 0&+ VWDWHZLGH FRDOLWLRQV
SURJUDPV /+$V 16,3 WKH SXEOLF DQG SULYDWH SDUWQHUV WR LQF!
EUHDVWIHHGLQJ VXSSRUWYV IRU QHZ PRWKHUV %UHDVWIHHGLQJ FDPS
DZDUHQHVY SURPRWH EUHDVWIHHGLQJ VHUYLFHV DQG QRUPDOL]H E!
VWDII DQG WKH 1XWULWLRQ 8QLW "HSXW\ %XUHDX &KLHI

7TLWOH 9 0&+ IXQGV WKH 1,&53 WR FRQGXFW DQ DQQXDO KHDOWK VXUYF
DOO VFKRRO GLVWULFWV

2WKHU VWDWH DQG ORFDO SXEOLF DQG SULYDWH RUJDQL]DWLRQV IXQ
8QLYHUVLW\ RI 8WDK OHGLFDO +RPH 3RUWDO 1HYDGD IHYDGD %UR
6WDWHZLGH 0&+ &RDOLWLRQV ,QIRUPDWLRQ DQG PDWHULDOV GLVVH
DQG DSSURSULDWH 7UDQVODWLRQ VXSSRUW LV SURYLGHG E\ D VHUY
ORGHO SURYLGHV WHFKQLFDO DVVLVWDQFH DQG IDFLOLWDWHYV (&( VW
ORGHO DFWLYLWLHV WR VXSSRUW GHYHORSPHQWDO VFUHHQLQJ

<RJD +DYHQ SURYLGHV WUDXPD LQIRUPHG \RJD WR GLVSURSRUWLRQD\
6HUYLFHV $XWKRULW\ 5(06% LQ DGGLWLRQ WR GLVWULEXWLQJ FDU
GLVWULEXWHYV ,QIDQW 6DIH 60HHS 6XUYLYDO .LWV WR IDPLOLHV H[SH

1HYDGD %YURDGFDVWHUV $VVRFLDWLRQ LV IXQGHG WR SURPRWH 6DIH
SXEOLF VHUYLFH DQQRXQFHPHQWYV 36%$V 7KH 6WDWHZLGH 0&+ &RDOI
FRPPXQLFDWLRQ PDWHUQDO PHQWDO KHDOWK DQG RWKHU 0&+ WUDLQ
FRQIHUHQFHV IRU PHHWLQJ FRPPXQLW\ QHHGV Rl GLYHUVH SRSXODWL

7KH 1HYDGD 7LWOH 9 0&+ 3URJUDP ZLOO FRQWLQXH FROODERUDWLRQV
RI WKH 1HYDGD 0&+ SRSXODWLRQV LQ DUHDV RI QHHG LGHQWLILHG E\
$VVHVVPHQW IHHGEDFN

(IMRUWV WR 2SHUDWLRQDOL]H WKH )LYH <HDU 1HHGV $VVHVVPHQW
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(IMIRUWRSWMRRDWLRQDOL]JH WKH 1HYDGD <HDU 1HHGV $VVHVVPHOQ\
66 DQG 130 7TUDQVLWLRQ 75 130 66 LQFOXGHV WKUHH SDUWV $ 3HI
SHUFHQW RI LQIDQWYV SODFHG WR VOHHS RQ D VHSDUDWH DSSURYHG
ZLWKRXW VRIW REMHFWVY RU ORRVH EHGGLQJ 35%$06 GDWD LV XVHG IF
PRQLWRU VDIH VOHHS HIIRUWYV 7KH QHHGY DVVHVVPHQW DQG )$'
HITRUWYV WR LQFUHDVH WKH SHUFHQWDJHV RI LQIDQWY SODFHG LQ D )
WKURXJK 'LJQLW\ +HDOWK VWDWHZLGH 36%V RQ UDGLR DQG WHOHYLV
SURPRWH VDIH VOHHS DV D FRQGLWLRQ RI IXQGLQJ DFWLYH SDUWLFI
SDUWQHUVKLS ZLWK '&)6 RQ '+6 SODWIRUPV ),05 VXSSRUW DQG 0&+ V\
MRLQW HIIRUWYV ZLWK WKH ([HFXWLYH &RPPLWWHH RI WKH 6WDWHZLG}
FDSDFLW\ LQ UHODWLRQ WR FKLOG DEXVH LGHQWLILFDWLRQ DQG VR

130 75 3HUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHD(
VHUYLFHV WR SUHSDUH IRU WKH WUDQVLWLRQ WR DGXOW KHDOWK FD
LQFUHDVH WKH SHUFHQWDJHY LQFOXGH SDUWQHULQJ ZLWK WKH 1&(" I

2QJRLQJ DFWLYLWLHV ZLWK SDUWQHUV VXSSRUWHG 130V EHLQJ UHWEL
DWWHQWLRQ WR DUHDV Rl GLVFRQQHFW EHWZHHQ SURYLGHU UDQNLQ.
RUJDQL]DWLRQV &%2V LV DQ DUHD RI SDUWLFXODU LQWHUHVW ZLWK
WKH QHHGV DVVHVVPHQW E\ SDUWQHUV DQG WR KHOS VHFXUH RWKHU
7KH QHHGV DVVHVVPHQW ZDV PDGH SXEOLFO\ DYDLODEOH DQG VKDUH

1HYDGD 35%$06 KDG D UHVSRQVH UDWH RI DQG LQ
LV XQGHU WKH &HQWHU IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& UHT
FDXWLRQ GXH WR UHVSRQVH UDWH

11X XiX X]JAX & u]l]oC Vv  }Juupv]3C W ESvVv E*Z]%
)DPLO\ 3IDUWQHUVKLS

1HYDGD 7LWOH 9 0&+ VWDII FROODERUDWH ZLWK DJHQFLHV SURJUDPV
WKH QHHGV RI WKH VWDWH{V 0&+ SRSXODWLRQV DQG WKH SULRULWLF
DQG FRQVXPHUV WKURXJK WKHVH FROODERUDWLRQV WR UHFHLYH LQS
WKH SURJUDPV SURYLGHG WR 1HYDGD 0&+ SRSXODWLRQV 8VLQJ WKH
FRPPLWPHQW WUDQVSDUHQF\ UHSUHVHQWDWLRQ DQG LPSDFW WKI
3URJUDP HQJDJHG IDPLOLHV LQ SURJUDPPDWLF LQLWLDWLYHYV

7LWOH 9 0&+ DLPV WR FROOHFWLYHO\ HQKDQFH WKH ZHOO EHLQJ DQG
KHDOWK DFFHVV ZHOO EHLQJ DQG TXDOLW\ Rl OLIH DFFHVV WR VHUY

7LWOH 9 0&+ IXQGV )DPLO\ 1DYLJDWLRQ 1HWZRUN )11 DV 1HYDGDTfV SI

DQG OLNH SULRU ) ) SDUWQHUV IXQGHG KRVW D WROO IUHH KRWC
JXLGDQFH RQ QDYLJDWLQJ KHDOWKFDUH VA\VWHPV )11 HPSOR\V IDPLO\
'"HOHJDWH ODUFLD 2Y0DOOH\ WR SURYLGH FDUH FRRUGLQDWLRQ WR |
ORGHO 3DUWQHUVKLS IRUPHUO\ NQRZQ DV 7THFKQLFDO $VVLVWDQFH &t
&KLOGUHQYV &DELQHW ZKLFK SDVVHV 0&+ IXQGV WKURXJK WR 1HYDGD
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(& SURYLGHU DQG SDUHQW HGXFDWLRQ RQ UHFRJQL]JLQJ GHYHORSPH:

)11 DORQJ ZLWK 1HYDGD 6WDWHZLGH 0&+ &RDOLWLRQ GHPRQVWUDWH
SDUWQHU DFWLYLWLHV 7KH FRQWULEXWLRQV RI PDQ\ RUJDQL]DWLRQ)
DQG &KLOG +HDOWK $GYLVRU\ %RDUG 0&+%$% 1HYDGD *RYHUQRUTV &
5DUH 'LVHDVHV $GYLVRU\ &RXQFLO 5\DQ :KLWH SURJUDP DW 81/9 1HZ
&KLOGKRRG $GYLVRU\ &RXQFLO DQG RWKHU SDUWQHUV 1HYDGD 7LW(
&KLOGKRRG $GYLVRU\ &RXQFLO &KLOGUHQTV $GYRFDF\ $OOLDQFH )C
&RXQFLO LQFOXGLQJ SHUVRQV OLYLQJ ZLWK LQWHOOHFWXDO DQG GH

'XULQJ TXDUWHUO\ 0&+%$% PHHWLQJV PHPEHUV RI WKH SXEOLF SURYL!
SRSXODWLRQV )XUWKHUPRUH WKH 1HYDGD ,QVWLWXWH IRU &KLOGUH:
IHYDGD 6FKRRO 'LVWULFWYV DQG '3%+ FRQGXFWHG DQ DQQXDO KHDOW!
FRPSOHWLQJ WKH VXUYH\ SDUHQWY DQG IDPLOLHV SURYLGHG D YRLFt!
LQIRUPDWLRQ LQIRUPHG ORFDO HIIRUWYVY WR LPSURYH IXWXUH SURJUD
7LWOH 9 0&+ 3URJUDP IXQGHG WKH VXUYH\ SDUWQHULQJ ZLWK 1,&53

1HYDGD 7LWOH 9 0&+ VWDII DQG IXQGHG SDUWQHUV DOVR KDG WKH VX
UROH LQ SURJUDPPDWLF DFWLYLWLHY DQG D FOHDU XQGHUVWDQGLQJ
VWDWHZLGH 7KURXJK WUDLQLQJ SURYLGHG E\ +56$% )DPLO\ 9RLFHV D
7LWOH 9 0&+ 3URJUDP VWDII DQG IXQGHG SDUWQHUV UHFHLYHG HYLGEH
LQFUHDVLQJ IDPLO\ HQJDJHPHQW

5HSUHVHQWDWLRQ ZDV DFKLHYHG E\ IRFXVLQJ HIIRUWYV RQ VWDWHZLC
UXUDO IURQWLHU JHRJUDSKLFDO DQG UDUH RU FRPSOH[ GLVHDVH SR
&6+&1 DQG WKHLU IDPLOLHV 7KH &KLOGUHQYV &DELQHW 1HYDGD 3\UD
&RRUGLQDWRU RQ VWDII WR IDFLOLWDWH SDUHQW LQYROYHPHQW HV{
GHYHORSPHQWDO VFUHHQLQJV IRU FKLOGUHQ 1HYDGD 7LWOH 9 0&+ V
ZLWK OLYHG H[SHULHQFH FRQWULEXWH WR H[SDQGLQJ JHQHWLFV VHU
5HSUHVHQWDWLYH ODUFLD 29Y0DOOH\ VHUYHV DV WKH )DPLO\ 5HVRXU
EHWZHHQ WKH 7LWOH 9 0&+ WHDP DQG IDPLOLHV LQ 1HYDGD 7KH 7LWO
9 0&+ XQLW PHHWLQJV 0&+$% PHHWLQJV DQG WKH $VVRFLDWLRQ RI C
&RQIHUHQFH DQQXDOO\ DV WKH )DPLO\ '"'HOHJDWH SURYLGLQJ LQSXW |
SHUVSHFWLYH 3DUWLFLSDWLRQ LQ WKH DQQXDO +56% UHYLHZ SURFH)
IHHGEDFN IRU WKH QH[W DSSOLFDWLRQ \HDU

B3URJUDP LPSDFW KDV EHHQ PHDVXUHG E\ DVVHVVLQJ FXUUHQW (60V
SURJUDPPDWLF DFWLYLWLHYV ZRUNLQJ ZLWK IXQGHG SDUWQHUV WR L
RXWOLQHG DERYH DQG HYDOXDWLQJ KRZ SDUWQHUVY FRQWULEXWHG W
TXDUWHUO\ UHSRUWLQJ ZHHNO\ 7LWOH 9 0&+ WHDP GLVFXVVLRQV O0&-
FKHFN LQV 7R LPSURYH LPSDFW LQ WKH DSSOLFDWLRQ \HDU 1HYDGD
HQJDJH IDPLO\ OHDGHUV LQ RXWUHDFK 0&+ ZLOO DOVR H[SORUH EURL
DQG RWKHUV LQ HQJDJLQJ PRUH GLYHUVH IDPLO\ OHDGHUVY LQSXW W
QRUWKHUQ 1HYDGD DUHD WR HQVXUH WKHLU UHDFK LV VLIJQLILFDQW L

[11X XiX X/ vS8](C]JvP WE]}E]SC E =+« v >]vli]vP §} W E(}EuUu v D pE&E -

 GHQWLI\LQJ 3ULRULW)\ 1HHGV DQG /LQNLQJ WR 3HU

0&$+ VWDII SDUWQHUV SDUWLFLSDQWY LQ SUHYLRXV QHHGV DVVHVYV
SDUWLFLSDWH LQ WKH RWKHU SULPDU\ GDWD FROOHFWLRQ RSSRUWX!
OHHWLQJ KHOG LQ SHUVRQ LQ 5HQR DQG YLUWXDOO\ RQ $SULO 1
FRQWULEXWHG WR WKH SULRULW\ VHWWLQJ 7KH SULRULW\ VHWWLQJ I
SULRULWLHY LGHQWLILHG WKURXJK WKH SULPDU\ GDWD FROOHFWLRC(
WKH LGHQWLILHG GRPDLQ DUHDV DQG WR GLVFXVV LI WKH LGHQWLIL
NQRZOHGJH Rl HDFK GRPDLQ 7KH IROORZLQJ FRPPXQLW\ DQG RUJDQL
BHWWLQJ OHHWLQJ

([KLELW SULRULW\ 6HWWLQJ OHHWLQJ SDUWLFLSDQWYV 2UJDQL]DWL
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$XWLVP TUHDWPHQW $VVLVWDQFH 3URJUDP

&DUVRQ &LW\ +HDOWK DQG +XPDQ 6HUYLFHYV

&DUVRQ 7DKRH +HDOWK

&DUVRQ 7DKRH OHGLFDO &HQWHU

&KLOGUHQTV $GYRFDF\ $OOLDQFH

&RPPXQLW\ +HDOWK $OOLDQFH

&LW\ RI +HQGHUVRQ

'"HSDUWPHQW RI &KLOGUHQ DQG )DPLOLHYV

(DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ 3URJUDP

(GG\ +RXVH

)DPLO\ 1DYLJDWLRQ 1HWZRUN

JXWXUH 6PLOHV

+HOSLQJ +DQGV RI 9HJDV 9DOOH\

0&%+

OROLQD +HDOWK

1IHYDGD $VVRFLDWLRQ RI &RXQWLHV

IHYDGD &RDOLWLRQ WR (QG 'RPHVWLF DQG 6H[XDO 9LROHQFH
1HYDGD &HQWHU IRU ([FHOOHQFH LQ 'LVDELOLWLHV

1HYDGD '"HSDUWPHQW RI %HKDYLRUDO DQG 3XEOLF +HDOWK 2IILF
1HYDGD 'HSDUWPHQW RI %HKDYLRUDO DQG 3XEOLF +HDOWK 3XEO
1HYDGD 'HSDUWPHQW RI (GXFDWLRQ

1HYDGD '"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV 'LYLVLRQ
1HYDGD 'LYLVLRQ RI (PHUJHQF\ ODQDJHPHQW

1HYDGD +HDOWK &HQWHUV

1HYDGD +RVSLWDO $VVRFLDWLRQ

1IHYDGD OLQRULW\ +HDOWK DQG (TXLW\ &RDOLWLRQ

1HYDGD 6WDWH ,PPXQL]DWLRQ 3URJUDP

IRUWKHUQ 1HYDGD +RSHV

3DUHQWY DQG &RPPXQLW\ OHPEHUV

7KH &KLOGUHQYV &DELQHW

8QLYHUVLW\ RI 1HYDGD /DV 9HJDV

81/9 6FKRRO RI OHGLFLQH

81/9 6FKRRO RI 1XUVLQJ

81/9 6FKRRO RI 3XEOLF +HDOWK

I1RUWKHUQ 1HYDGD 3XEOLF +HDOWK

L&

XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

$OWDUXP GHYHORSHG DQ DJHQGD DQG VHYHUDO GRFXPHQWYVY WR VXS¢
DWWHQGHHY ZHUH EULHIHG RQ WKH SURFHVY DQG ILQGLQJV RI WKH Q
GRPDLQ (DFK JURXS KDG D SDFNHW RI PDWHULDOV LQFOXGLQJ WKt
HDFK QHHGY DVVHVVPHQW FRPPXQLW\ LQSXW DFWLYLW\ WKH FXUUH
VSHFLILF VXPPDULHV RI HSLGHPLRORJLFDO GDWD DQG D SULRULW\
VHW RI FULWHULD WR UDQN SRWHQWLDO SULRULWLHV

"RUNLQJ LQ VPDOO JURXSYVY UHSUHVHQWLQJ HDFK RI WKH ILYH "RPDLQV
WKURXJK WKH SULRULW\ UDQNLQJ SURFHVYV E\ LQGLYLGXDOO\ DVVLJQ
VKRZQ EHORZ $ QRWHWDNHU ZDV DOVR SUHVHQW LQ HDFK JURXS WR
SBDUWLFLSDQWYV ZHUH QRW WU\LQJ WR FRPH WR DQ\ FRQVHQVXV LQ WK
WKH UDWLQJ SURFHVYVY 7KH ILQDO VFRUHV DFURVY HDFK FULWHULRQ :
SUHVHQWHG EDFN WR WKH ZKROH JURXS )RU PRUH GHWDLOV RQ WKH
VXSSOHPHQWDO GRFXPHQW WLWOHG 3)LQDO 1HHGV $VVHVVPHQW 5HS

SULRULW\ 6HWWLQJ OHHWLQJ 2XWFRPHV 'LVFEXVVLR

2Q0FH WKH JURXSVY FRPSOHWHG GLVFXVVLRQV DQG UDQNLQJV IRU HDF}
WKH VFRUHVY SDUWLFLSDQWY JDYH HDFK FULWHULRQ DQG FXPXODWLYI
JURXS WKH WRS SULRULWLHY WKH\ LGHQWLILHG DQG DQ\ NH\ GLVFXVV
SRWHQWLDO VFRUH IRU HDFK SULRULW\ ZDV
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‘RPHQ DQG ODWHUQDO +HDOWK
7KLV JURXS KDG SDUWLFLSDQWY UHSUHVHQWLQJ SROLF\ PDNHUV SUF
'LVFEXVVLRQ FHQWHUHG H[WHQVLYHO\ RQ WKH RYHUODS RI VR PDQ\ RI
WKH LOWHUVHFWLRQDOLW\ LPSDFWYVY DOO RXWFRPHV IRU DOO ZRPHQ C
RI HSLGHPLRORJLFDO GDWD EDVHG RQ %5)66 GDWD 1HYDGD KDG D O
UHSURGXFWLYH DJH * WKDQ WKH QDWLRQDO DYHUDJH LQ Y
* 2YHUDOO SUHJQDQW ZRPHQ LQ 1HYDGD UHSRUWHG ORZ XVH RI V.
UHOLHYHUV ZLWK DOPRVW UHSRUWLQJ XVH LQ DQG RYHU LQ
VHUYLFHV RYHU D TXDUWHU RI ZRPHQ GR QRW LQLWLDWH SUHQD)\
ODWH RU QHYHU

7KH ILQDO VFRULQJ UHVXOWHG LQ WKH IROORZLQJ WRS SULRULWLHYV

OHQWDO KHDOWK VHUYLFHVY 6XEVWDQFH XVH VFRUH

$FFHVV WR PRUH SUHQDWDO DQG PDWHUQDO KHDOWK VHUYLFHYV
$FFHVV WR SUHYHQWLYH KHDOWK VHUYLFHV VFRUH

.QRZOHGJH RI DYDLODEOH UHVRXUFHV LQ WKH FRPPXQLW\ VFRUH
&RPPXQLW\ IDFWRUV LPSDFWLQJ KHDOWK VFRUH

SHULQDWDO DQG ,QIDQW +HDOWK

$ UDQJH Rl H[SHULHQFHG SDUWLFLSDQWY LQFOXGLQJ :,& VWDII PLGzZ
FRPSULVHG WKLV GRPDLQYV UHYLHZHUV 3DUWLFLSDQWY GLVFXVVHG
IDPLOLHV EXW DOVR QRWHG WKDW WKHUH LV OLWWOH 0&%$+ FDQ GR W
KLIJIKOLJKWHG D EDUULHU WR FDUH EHLQJ 1HYDGDYV FOLPDWH2VRPHW
DVVHVVPHQW TXDOLWDWLYH GDWD FROOHFWLRQ 2 VD\LQJ WKDW SHRS
SEHFDXVH LWV WRR KRW WR WDNH DQ LQIDQW RXW HVBEWFXDWYICRQ ID'
RI UHVRXUFH NQRZOHGJH ZDV VXUSULVLQJ WR VRPH RI WKH SULRULW\
VLQFH VR PXFK LQIRUPDWLRQ LV DYDLODEOH RQOLQH 7KLV OHG SDUW
UHVRXUFHVY QRW EHLQJ SUHVHQWHG LQ D zD\ WKDW PHHWYVY 1HYDGDQV
DUHDV VXJJHVWHG WKH LVVXH PD\ EH PRUH DERXW WKH ODFN RI VHU\
YHU\ FRQFHUQHG DERXW VXEVWDQFH XVH GLVFXVVLQJ LW EHLQJ D WF

$W WKH VDPH WLPH GDWD VKRZ WKDW WKH UDWH RI LQIDQWYV ERUQ ZI
ELUWKYV LQ WR LQ 1HYDGDYVY UDWH ZDV EHORZ WKH QDWLR!
SDUWLFLSDQW GLVFXVVLRQ HFKRHG ILQGLQJV IURP WKH FRPPXQLW\ L
RI NQRZOHGJH DQG FRPIRUW ZLWK DGGUHVVLQJ VXEVWDQFH XVH DQG
KHOS 1HYDGD 35%$06 GDWD VKRZ WKH SUHYDOHQFH RI SRVWSDUWXP P
DYHUDJH DW FRPSDUHG WR WKH 8 6 HVWLPDWH RI 3DUWLFLSEC
LOQFOXGLQJ EDUULHUV WR EHFRPLQJ D ERDUG FHUWLILHG ODFWDWLRC
KRVSLWDOV 7KH UDWHV RI ZRPHQ LQLWLDWLQJ EUHDVWIHHGLQJ KDV
$GGLWLRQDOO\ UDWHV RI HIFOXVLYH EUHDVWIHHGLQJ KDYH DOVR GH

7KH ILQDO VFRUHV IRU WKH WRS SHULQDWDO DQG LQIDQW KHDOWK S

1HHG IRU PHQWDO KHDOWK VHUYLFHV VFRUH

ODWHUQDO VXEVWDQFH XVH GXULQJ DQG DIWHU SUHJQDQF\ VFF
%UHDVWIHHGLQJ VXSSRUW VFRUH

1HHG IRU DIIRUGDEOH FKLOGFDUH VFRUH

.QRZOHGJH RI DYDLODEOH UHVRXUFHV LQ WKH FRPPXQLW\ VFRUH

&KLOG +HDOWK

7KLV GRPDLQ JURXS FRPSULVHG RI FKLOG KHDOWK DQG DGYRFDF\ H[S
DQG JRYHUQPHQW OHDGHUV GLVFXVVHG FKURQLF KHDOWK LVVXHV LP
REHVLW\ DQG D ODFN RI DFFHVV WR SDUNV RU FRPPXQLW\ VSDFHV 3L
DQG ZHOO EHLQJ RXWFRPHV IRU 1HY D&EHNV DWW XQUHDBIXO W S R ISXOROQIL
WR WHDFK >DERXW KHDOWK\ KDELWV@ DW D \RXQJ DJH NLGGRV OHD
FKLOGUHQ@ FDQ SUHYHQW KHDOWKIO BBG HD FFRDVWUWWL ERSWR W | SIWXWHFL S|
LOQWHUVHFWLQJ IDFWRUV WKDW LPSDFW FKLOG KHDOWK VXFK DV VFEKI
IRFXVLQJ RQ WHVW VFRUHV LQVWHDG RI DFWLYH WLPH HFRQRPLF VL'
GLIILFXOW IRU FKLOGUHQ WR SDUWLFLSDWH LQ DFWLYLWLHYV DQG WK
FRPPXQLWLHY WR FUHDWH D VIVWHP WKDW VXSSRUWY FKLOGUHQ WR |
+HDOWK 16&+ GDWD RYHU RQH WKLUG RI 1THYDGD FKLOGUHQ ZHU
R DQG RQO\ ZHUH SK\VLFDOO\ DFWLYH DW OHDVW PLOQXWHYV D
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$ORQJ ZLWK WKH LVVXHV WKDW QRW EHLQJ DFWLYH OHDGV WR SDUW
WHFKQRORJ\ IRU FKLOGUHQ 7HFKQRORJ\ XVDJH FDQ DOVR OHDG WR LV
OHDG 1HYDGDQ \RXWK WR WUXVW LQDFFXUDWH LQIRUPDWLRQ 7KH PD
FKLOGUHQ DQG WKHLU H[SHULHQFHVY SULRULW\ VHVVLRQ SDUWLFLSD(
ODFN RI ILQDQFLDO VWDELOLW\ ODFN RI FKLOGFDUH OHDGLQJ IDPLOL
DFFHVV WR 61%$3 :,& DQG IUHH VFKRRO OXQFKHV S$ERXW RI FKLOG

FRPSDUHG WR IRU WKH 8 6 7KLY HVWLPDWH KDV LQFUHDVHG

7KH WRS SULRULWLHYV IRU WKLV GRPDLQ ZHUH

$IWHU VFKRRO DQG FKLOGFDUH RSWLRQV VFRUH
&RPPXQLW\ IDFWRUV WKDW LPSDFW KHDOWK VFRUH
3K\ WLFDO KHDOWK SK\VLFDO DFWLYLW\ VFRUH

6RFLDO PHGLD WHFKQRORJ\ DQG VFUHHQ WLPH VFRUH

$GROHVFHQW +HDOWK

3DUWLFLSDQWYV LQFOXGLQJ H[SHUWV IURP SXEOLF KHDOWK DQG VRFL
QRQSURILWY GLVEXVVHG LVVXHV VSHFLILF WR DGROHVFHQW 1HYDGD!
ZLWK SDUWLFLSDQWY HPSKDVL]LQJ DGROHVFHQWY ODFN DFFHVV WR F
LQIRUPDWLRQ )RU H[DPSOH D SDBOMLFNSDIQMG KN FDUMHVR/G R/ KBIWKDO K|
LVVXH[SODLQLQJ DQ DGROHVFHQW HQFRXRXHRXXKHSNKVD KARXW K DAXFEG GR
SUHYHQW SURBDYMAFIBGDQWY GLVFXVVHG D ODFN RI HGXFDWLRQ LQ VI
RSSRUWXQLWLHYV EHFDXVH RI 3RSW LQ" YV 3RSW RXW  ODZV DQG \RXW
3DUWLFLSDQWY DOVR KLJKOLJKWHG WKDW +39 YDFFLQDWLRQ UDWHYV
EHFDXVH RI LWV UHODWLRQ WR VH[XDO KHDOWK

'DWD VKRZ DQ LQFUHDVH LQ DGROHVFHQWYV ZKR ZKR UHFHLYH DW Ol
LQFUHDVLQJ IURP LQ WR DERXW LQ 7KLV UDWH ZDV VWLO
SBDUWLFLSDQWY QRWHG D ODFN RI VHUYLFHV IRU KRPHOHVV \RXWK EX
DGROHVFHQWY 'DWD IURP WKH 16&+ VKRZ 1HYDGD DGROHVFHQWY KDY
FRPSDUHG WR WKH QDWLRQDO DYHUDJH YV 7KH SHUYDVLYHQH?
IDFWRU LPSDFWLQJ $&( VFRUHY DQG \RXWK PHQWDO KHDOWK ZLWK SD
UHFRJQL]LQJ GRPHVWLF YLROHQFH DQG FKLOG DEXVH LQ WKH KRPH D
ERXQGDU\ VHWWLQJ %HFDXVH RI WKHLU DJH DGROHVFHQWYVY PD\ VWU
PHQWDO KHDOWK DQG SULPDU\ FDUH SURYLGHUV PD\ QRW EH WUDLQt
GDWD RQO\ DERXW RI DGROHVFHQWY ZLWK PHQWDO KHDOWK GLVRIL
HVWLPDWH RI $ ODFN RI DFFHVV WR RSSRUWXQLWLHY DQG UHVRXU
LPSDFWV RI VRFLDO PHGLD DQG F\EHUEXOO\LQJ LQFOXGLQJ 3VH[WLQJ

7KH ILQDO SULRULWLHV IRU WKLV GRPDLQ ZHUH

$&(V VFRUH

1HHG IRU VHUYLFHV DQG UHVRXUFHV DURXQG VH[XDO DQG UHSU
OHQWDO KHDOWK VHUYLFHV VFRUH

6RFLDO PHGLD DQG F\EHU EXOO\LQJ VFRUH

$FFHVV WR HGXFDWLRQDO RSSRUWXQLWLHY DQG UHVRXUFHV VF]

&6+&1

SDUWLFLSDQWY UHSUHVHQWHG DXWLVP VHUYLFHV QHZERUQ KHDULQ.
SBDUWLFLSDQWYV GLVFXVVHG KRZ PHQWDO KHDOWK LPSDFWV ERWK &6+
DQG LOWHUUHODWHG VHWY RI PHQWDO KHDOWK QHHGV 3DUWLFLSDQ\
%DVHG RQ 16&+ GDWD RQO\ DERXW Rl &6+&1 LQ 1HYDGD UHF
WR DGXOW KHDOWK FDUH FRPSDUHG WR WKH 8 6 HVWLPDWH RI 3C
DQG WU\LQJ WR DFFHVV FDUH LQFOXGLQJ KRVSLFH FDUH %DUULHUYV
ZRUNIRUFH DQG LQVXUDQFH FRYHUDJH 7KH LPSDFW RQ WKH SDUHQW
RFFXUV DQG WKH VWUHVY DQG FKDQJH LQ IDPLO\ G\QDPLFV ZHUH DOV
TXHVWLRQV DERXW *PHGLFDO KRPH" DQG KRZ WKLV PLJKW LPSDFW FD
IDPLOLHV RU FDUHJLYHUV 16&+ GDWD HVWLPDWHYVY WKDW DERYX
D GHFUHDVH IURP LQ DQG ZHOO EHORZ WKH QDWLRQDO HVW

7KH ILQDO SULRULWLHYV ZHUH DV IROORZV
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1HHG IRU DITRUGDEOH KHDOWK LQVXUDQFH WLHG VFRUH

1HHG WR LQFUHDVH ZRUNIRUFH WLHG VFRUH

$FFHVV WR DSSURSULDWH VHUYLFHV LQFOXGLQJ VSHFLDOLVWYV D
OHQ

1HH

WDO KHDOWK VHUYLFHV VFRUH
G IRU FDUHJLYHU VXSSRUW QDYLJDWLRQ VFRUH
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[1IX X &]vv] oE EE 3]A

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

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO

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

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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%XGIJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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II1X XiX A% v |SHE -
vy o ([SHQGLWXUHYV

JHGHUDO )LVFDO <HDU $SSOLFDWLRQ ([SHQGLWXUH 1DUUDWLYH

Q)< WKH 1HYDGD 7LWOH SBRGHGRIUDD IHGHUMMGKQGY LQ VWDV
PDWFK IXQGV IRU D WRWIHOVRVDWH PDWFRP X QGWHBURI IURP WKH 6
DQG LQ NLQG FRQWULEXWLRQV IURP WKH 1HYDGD %URDGFDVWHU

H[SHQGHG PHHW 1HYDGD V PDLQWHQDQFH RI HIIRUW DPRXQW RI
%XGJIJHWHG YV ([SHQGHG E\ 7\SHV Rl ,QGLYLGXDOV 6HUYHG

7KH DZDUG UHFHLYHG ZRW ))< KLIKHU WKDQ WKH EXGJHW RI
7KH H[SHQGHG DPRXQW RI ZDV ~ORZHU WKDQ WKH DPRXQW
3UHJQDQW :RPHQ
%XGJIHW
([SHQGHG

9DULDQFH ([SHQGLWXUHV DUH PRUH WKDQ EXGJHWHG
([SHQGLWXUH VRXUFHV LQFOXGHG EXW ZHUH QRW OLPLWHG WR

e 'LIJQLW\ +HDOWK DQG WKH 0&+ &RDOLWLRQ 3UHJQDQF\ 5LVN $VVH
DVVHVVPHQW DQG PHGLD FDPSDLJQV IRU 6REHUORPV+HDOWK\%D

,QIDQWV \HDU ROG

%XGJIHW
([SHQGHG
9DULDQFH ([SHQGLWXUHV DUH PRUH WKDQ EXGJHWHG

([SHQGLWXUH VRXUFHV LQFOXGHG EXW ZHUH QRW OLPLWHG WR

e )HWDO LQIDQW PRUWDOLW\ UHYLHZ LQ :DVKRH &RXQW\ &ULEV .LG
%UHDVWIHHGY ZHEVLWH

&KLOGUHQ WR \HDUV ROG

NXGIHW
(ISHQGHG
9DULDQFH ([SHQGLWXUHV DUH PRUH WKDQ EXGJIJHWHG

([SHQGLWXUH VRXUFHV LQFOXGHG EXW ZHUH QRW OLPLWHG WR

e <RJD +DYHQ WUDXPD LQIRUPHG \RJD IRU \RXWK &DUVRQ &LW\ +HDC
DVVHVVPHQW DGROHVFHQW ZHOO YLVLW SURPRWLRQ DQG WKH 1
NLQGHUJDUWHQ KHDOWK VXUYH\

&KLOGUHQ ZLWK 6SHFLDO +HDOWKFDUH 1HHGV

%XGJHW
([SHQGHG
9DULDQFH ([SHQGLWXUHV DUH PRUH WKDQ EXGJHWHG

([SHQGLWXUH VRXUFHY LQFOXGHG EXW ZHUH QRW OLPLWHG WR

e 7KH 1HYDGD OHGLFDO +RPH 3RUWDO DQG DVVRFLDWHG VRFLDO PI
1HYDGD &HQWHU IRU ([FHOOHQFH LQ 'LVDELOLWLHV 1HYDGD 3
QHHGYVY DVVHVVPHQW
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2ZWKHUV

%XGJIHW
([SHQGHG
9DULDQFH ([SHQGLWXUHV DUH OHVV WKDQ EXGJHWHG
([SHQGLWXUH VRXUFHV LQFOXGHG EXW ZHUH QRW OLPLWHG WR
e &DUVRQ &LW\ +HDOWK DQG +XPDQ 6HUYLFHV &RPPXQLW\ +HDOWK

$GPLQLVWUDWLRQ

%XGJIHW
([SHQGHG
9DULDQFH ([SHQGLWXUHV DUH OHVV WKDQ EXGJHWHG

%XGIJHWHG YV ([SHQGHG E\ 7\SHV RI 6HUYLFHV
'LUHFW +HDOWK &DUH 6HUYLFHV

%XGJIHW
([SHQGHG
9DULDQFH 1R YDULDQFH

(QDEOLQJ 6HUYLFHV

%XGJIHW
([SHQGHG
9DULDQFH ([SHQGLWXUHV DUH PRUH WKDQ EXGJHWHG

3XEOLF +HDOWK 6HUYLFHV DQG 6\VWHPV

%XGJIHW
([SHQGHG
9DULDQFH ([SHQGLWXUHV DUH OHVV WKDQ EXGJHWHG

9DULDQFH LQ SXEOLF KHDOWK DQG HQDEOLQJ VHUYLFHVY DUH GXH WR

VHUYLFHY DUH 1HYDGD 7LWOH 9 0&+ UHFHLYHG JXLGDQFH RQ ZKDW L'
DQG HQDEOLQJ VHUYLFHV ZKLFK UHVWULFWHG WKH H[SHQGLWXUHV IR
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I11X XX u P &

v B XGIHW
JHGHUDO )LVFDO <HDU $SSOLFDWLRQ + %XGJHW 1DUUDWLYH
7KH WRWDO HVWLPDWHG )HGHUDO )LVFDO <HDU ))< 7LWOH 9 0&+ EXGJHW

DSSOLFDWLRQ EXGJHW DGKHUHV WR WKH UHTXLUHG PDWFK RI WKUHI
IHGHUDO 0&+ SRUWLRQ LV HVWLPDWHG IRU EXGJHW SXUSRVHV DW
DUH FRPSULVHG Rl 6WDWH *HQHUDO )XQGV DQG LQ NLQG FRQWULEXWLRQV
RI VWDWH IXQGV WR EH XVHG WR VXSSRUW O0DWHUQDO DQG &KLOG +HDOWK
RI WKH VWDWH DSSOLFDWLRQ :H DVVXUH +56% WKH PDLQWHQDQFH R
EH VDWLVILHG

YRU ))< Rl WKH IHGHUDO 7LWOH 9 DOORFDWLRQ LV EXGJHWHG
$GROHVFHQWYV )RU ))< Rl WKH IHGHUDO 7LWOH 9 DOORFDWLRC
+HDOWK &DUH 1HHGV $GPLQLVWUDWLYH FRVWV IRU )HGHUDO )LVFDO <HDU
$GPLQLVWUDWLYH H[SHQGLWXUH ZLOO QRW H[FHHG WKLV DPRXQW 7KH UH
VHUYLFHV IRU SUHJQDQW ZRPHQ SRVWSDUWXP ZRPHQ DQG LQIDQWYV XS W
SRSXODWLRQV WKURXJKRXW WKH VWDWH

6HUYLFHVY DUH SURYLGHG WKURXJK FRQWUDFWYV ZLWK ORFDO DJHQFLHV L
DIJHQFLHYV

2WKHU J)HGHUDO )XQGV

1HYDGDYV 7LWOH 9 BURJUDP LV KRXVHG LQ WKH %XUHDX RI &KLOG )DPLO\
WKH IROORZLQJ IHGHUDO JUDQW SURJUDPV IXQGLQJ VWUHDPV WRWDOLQJ
UHIHUHQFHG EHORZ SURYLGH VHUYLFHV WR WKH SRSXODWLRQV VHUYHG E\

$GPLQLVWUDWLRQ IRU &KLOGUHQ DQG )DPLOLHV

6H[XDO 5LVN $YRLGDQFH (GXFDWLRQ 3URJUDP 65%(
BHUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP 35(3

&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ

(DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+',
3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WVWHP 35$06

5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 53¢

SUHYHQWLYH +HDOWK DQG +HDOWK 6HUYLFHV 3++6 %ORFN *UDQW
BUHYHQWLQJ ODWHUQDO 'HDWKV 6XSSRUWLQJ ODWHUQDO ORUWDOLW\ 5HYL
IDWLRQDO &RPSUHKHQVLYH &DQFHU &RQWURO 3URJUDP 1&&&3

6WDWH %DVHG 'LDEHWHV &RQWURO 3URJUDPV DQG (YDOXDWLRQ RI 6XUYHI
7TREDFFR &RQWURO 3URJUDPV

9DFFLQHV IRU &KLOGUHQ ,PPXQL]DWLRQV

IDWLRQDO %UHDVW DQG &HUYLFDO &DQFHU (DUO\ '"HWHFWLRQ 1%&&('3
&RPSUHKHQVLYH &DQFHU 1&35

:,6(:20%1

+HDOWK 5HVRXUFHYVY DQG 6HUYLFHYV $GPLQLVWUDWLRQ

ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 3URJUDP 0,(&+9
8QLYHUVDO 1HZERUQ +HDULQJ 6FUHHQLQJ
6WDWH 6\WVWHPV '"HYHORSPHQW ,QLWLDWLYH 66",

8QLWHG 'HSDUWPHQW RI $JULFXOWXUH
‘RPHQ ,QIDQWV DQG &KLOGUHQ :,&

%XGJHW E\ 7\SHV Rl ,QGLYLGXDOV 6HUYHG

Q)< WKH 1HYDGD 7LWOH 9 0&+ SURJUDP EXGJHWV WKH IROORZLQJ IHG
VHUYHG UHTXLUHPHQWYV

3UHJQDQW :RPHQ

,QIDQWV \HDU ROG

&KLOGUHQ WR \HDUV ROG

&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWKFDUH 1HHGV
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$00 2WKHUV =+

7TRWDO %XGJHWHG E\ W\SHV RI LQGLYLGXDOV VHUYHG LV EHFDXVH V
WKLYV FDOFXODWLRQ

%XGJIJHW E\ 7\SHV Rl 6HUYLFHYV

1IHYDGD QR ORQJHU DOORFDWHYV IXQGV WR GLUHFW KHDOWK FDUH '+& VHI
+HDOWK 6HUYLFHVY DQG 6\VWHPV ,Q ))< WKH 1HYDGD 0&+ SURJUDP SOD
IROORZYV

'LUHFW +HDOWK &DUH B6HUYLFHV
(QDEOLQJ 6HUYLFHV
3XEOLF +HDOWK 6HUYLFHV DQG 6\WWHPYV
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— I1DWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WWHP 3!
1IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WVWHP 3!
~— 1HYDGD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35$0
— 1HYDGD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WVWHP 35%$0
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JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35$06

'DWD 6RXUFH <HDU
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$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

Created on 7/25/2025 at 6:17 PM



EWD rWe@® v3 }( A}uv Az} 8% v %o}eE% ESHU Z Ip% v E JA E }luu v (

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35$06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

Created on 7/25/2025 at 6:17 PM



Al v r ¢ }E t/IV(}EU "SE 8§ PC D *uE -
AD WWsXirW@& v }(t/r v Z}u A]e]3]vPr vE}oo (ulJo] * HE]VP %E Pv v C A

OHDVXUH 6WDWXYV $FWLYH

. 0o]v § Aev}s AlJo o l%E}A] X
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OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 9LWDIHYDGD 9LWDIGHYDGD 9LWDIHYDGD 9LWDIGHYDGD 91l
S5HFRUGYV SHFRUGV S5HFRUGYV 5HFRUGYV SHFRUGV

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 67, ORUELGLW\ )LO}
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " 3URYLVLRQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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== 1DWLRQDO %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWH
== 1HYDGD %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP ¢
== 1HYDGD 2EMHFWLYHV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU
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$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH JHGHUDOO\ )HGHUDOO\ )HGHUDOO\ )HGHUDOO\ )HGHUDO
$YDLODEOH 'PWIDLODEOH 'BPWIDLODEOH 'BWIDLODEOH 'BYWMDLODEOFG
1966 1966 1966 1966 1966

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO YLQDO )LQDO YLQDO 3URYLVLR
YLQDO "
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== 1]DWLRQDO 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966
== 1HYDGD 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966
== 1HYDGD 2EMHFWLYHV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1966 1966 1966 1966 1966

'DWD 6RXUFH <HDU
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$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 19 35%$06 19 35306 19 35$06 19 35%$06 19 35306
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO 3URYLVLR
YLQDO "
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t}u viD § EGv o, 08Zr VvVl O Z %}ES
RPHQ ODWHUQDO +HDOWK 5HSRUW

7KH :RPHQ ODWHUQDO +HDOWK UHSRUW GHPRQVWUDWHY KRZ FROODEF
ODWHUQDO DQG &KLOG +HDOWK 0&+ ODWHUQDO DQG ,QIDQW +HDOWK
SRSXODWLRQ RI ZRPHQ DJHV WKURXJK \HDUV ROG \ R LV GHPRQ\

7KH 1HYDGD 7LWOH 9 0&+ 3URJUDP FKRVH 6WDQGDUGL]HG OHDVXUHV
6PRNLQJ 60. 3UHJQDQF\ WR LPSURYH ZRPHQ DQG PDWHUQDO KHDOWK
LOQWHUFRQFHSWLRQ KHDOWK DPRQJ ZRPHQ RI FKLOGEHDULQJ DJH LV L
LPSOHPHQW VWUDWHJILHY WR LQFUHDVH WKH SHUFHQWDJH RI ZRPHQ
LQ WKH SDVW \HDU 60 ::9 UHGXFH WKH SHUFHQWDJH RI ZRPHQ ZKR V
DQG UHGXFH VXEVWDQFH XVH LQ ZRPHQ RI FKLOGEHDULQJ DJH 7R DG
LQIRUPDWLRQISYRBRWWRHE 1HYDGD 7REDFFR 4XLWOLQH 174 DQG WKH
FORVXUH LQ -XO\ DV SDUW RI WKHLU VFRSHV RI ZRUN 6SHFLILF S
HIIRUWV DUH LQFOXGHG EHORZ

$V SDUW Rl WKH 7LWOH 9 0&+ 3URJUDP 0,3 SURYLGHV WHFKQLFDO DV\
DIJHQFLHV VHUYLQJ ZRPHQ DJHV WKURXJIK \'R 7KH 0,3 &RRUGLQDW
DV WKH 7LWOH 9 0&+ 3URJUDP ODQDJHU ODWHUQDO &KLOG DQG $GRO
6\VWHPV '"HYHORSPHQW ,QLWLDWLYH 66', 0ODQDJHU &HQWHUV IRU 'LV
$VVLIQHH 0&+ (SLGHPLRORJLVW DQG 0&+ DQG &KLOGUHQ ZLWK 6SHF
&67( )HOORZ WR LPSURYH WKH KHDOWK RXWFRPHV RI ZRPHQ RI FKLOG

1HYDGD +RPH 9LVLWLQJ 5SHSRUW
7KH 1HYDGD +RPH 9LVLWLQJ 1+9 3URJUDP VXSSRUWY DJHQFLHV DQG

EDVHG KRPH YLVLWLQJ VHUYLFHVY WR SUHJQDQW ZRPHQ PRWKHUV ID
PDWHUQDO DQG QHZERUQ KHDOWK HQKDQFH VFKRRO UHDGLQHVV DQC

Created on 7/25/2025 at 6:17 PM


https://www.nevada211.org/

1+9 DGGUHVVHY PXOWLSOH 0&+ SULRULWLHV LQFOXGLQJ

,PSURYLQJ SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK
3URPRWLQJ EUHDVWIHHGLQJ

,QFUHDVLQJ GHYHORSPHQWDO VFUHHQLQJV

S5HGXFLQJ WHHQ SUHJQDQF\

5HGXFLQJ VXEVWDQFH XVH GXULQJ SUHJQDQF\

5HGXFLQJ LQIDQW PRUWDOLW\

 QFUHDVLQJ DGHTXDWH LQVXUDQFH FRYHUDJH IRU IDPLOLHV

7KH 7LWOH 9 0&+ 3URJUDP FROODERUDWHYV ZLWK WKH 1+9 3URJUDP E\
LPSOHPHQWLQJ DIJHQFLHYV 7KHVH SURJUDPV DUH GHVLJQHG WR SURY
VHUYLFHV IRVWHULQJ FROQWLQXRXV DFFHVV WR VFUHHQLQJY DQG UHI
FKLOGUHQ

+,33< SURJUDPV VHUYLQJ IDPLOLHV ZLWK FKLOGUHQ DJHG \R KHO
OHDUQLQJ DFWLYLWLHV WR KHOS SURPRWH OLWHUDF\ DQG VFKRRO U}
SUREOHP VROYLQJ ORJLFDO WKLQNLQJ DQG SHUFHSWXDO VNLOOV LC
WKH DJH Rl \HDUV DQG SUHJQDQW ZRPHQ 3$7 VHUYHV H[SHFWDQW PF
HQWU\ SURYLGLQJ FKLOG GHYHORSPHQW HGXFDWLRQ KHDOWK HGXFD
FKLOGUHQ VFUHHQLQJV DQG SDUHQW FKLOG LQWHUDFWLRQ FRDFKLC

+RPH YLVLWLQJ SURJUDPV RIIHU D FRPSUHKHQVLYH VHW RI VFUHHQLQ

'HYHORSPHQWDO DQG VRFLDO GHYHORSPHQW VFUHHQLQJ

%LUWK VSDFLQJ HGXFDWLRQ

6FUHHQLQJ IRU LQVXUDQFH FRYHUDJH

'HSUHVVLRQ VFUHHQLQJ ERWK SRVW SDUWXP DQG JHQHUDO
6FUHHQLQJ IRU GRPHVWLF YLROHQFH

BFUHHQLQJ IRU QHFHVVDU\ QHHGYV KRXVLQJ IRRG FORWKLQJ DC
6XEVWDQFH PLVXVH VFUHHQLQJ

X X X X X X X

J)DPLOLHV ZLWK LGHQWLILHG QHHGYVY UHFHLYH UHIHUUDOV DQG DVVLV\

$JHQFLHV LPSOHPHQWLQJ 1+9 SURJUDPV SDUWLFLSDWH LQ &RQWLQXR
BWXG\ $FW 3'6$ F\FOHV WR WHVW VPDOO FKDQJHV DLPHG DW LPSURY
IURP WKH ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ
(SLGHPLRORJLVW DQG UHOHYDQW VWDII IRU HYDOXDWLRQ DQG SURJU

7KH 1HYDGD +RPH 9LVLWLQJ 1+9 3URJUDP LQ FROODERUDWLRQ ZLWk
SDUWLFLSDWHV LQ D FRUH FRPSHWHQF\ FHUWLILFDWLRQ SURJUDP WK
GHYHORSPHQW LQLWLDWLYH LQFOXGHV VHOI SDFHG FRXUVHZRUN GHYV
FRPSHWHQFLHV

Q WKH 1+9 3URJUDP SURYLGHG YLWDO VXSSRUW WR IDPLOLHV DF!
,PSOHPHQWLQJ $JHQFLHV

'XULQJ WKH \HDU 1+9 VHUYHG

. KRXVHKROGYV
. FKLOGUHQ

. SDUHQWYV XQGHU WKH DJH RI

. SUHJQDQW ZRPHQ LQFOXGLQJ XQGHU WKH DJH RI

7TKHVH ILJXUHV UHIOHFW 1+91V RQJRLQJ FRPPLWPHQW WR VXSSRUWLQ
KHLIKWHQHG FKDOOHQJHV GXULQJ SUHJQDQF\ DQG HDUO\ SDUHQWKRR
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7KH 1HYDGD 6WDWHZLGH ODWHUQDO DQG &KLOG +HDOWK 0&+ &RDOL\

7KH 1HYDGD 7LWOH 9 0&+ IXQGHG 6WDWHZLGH 0&+ &RDOLWLRQ FRQGX
WKH 7LWOH 9 0&+ SULRULWLHYV SHU WKH GLUHFWLRQ RI 0,3 DQG LQ D
&HQWHU IRU ODWHUQDO OHQWDO +HDOWK $QQXDO )RUXP VWDWHZLGH
SXUFKDVLQJ D JURXS OLQN IRU FRDOIZ/WHRKRBBRPBEHBQ WROWRLAEX M GUM
ZHELQDUV WR FRQGXFW RXWUHDFK DQG SURYLGH FRQWLQXLQJ HGXF
IDLUV DQG HYHQWYV WKDW 7LWOH 9 0&+ 3URJUDP VWDII| DWWHQGHG

ORQWKO\ &RDOLWLRQ PHHWLQJV LQ WRWDO EHWZHHQ 6RXWKHUQ D¢
DFFRPPRGDWH WKH PRVW DWWHQGHHV 7KH 1RUWKHUQ 19 0&+ &
LQYROYHPHQW DQG WKH\ KRSH WR LQFUHDVH WKH LQ SHUVRQ DWW
0&+ &RDOLWLRQ FRQWLQXHV WR SURYLGH DW OHDVW WZR LQ SHUV
QHWZRUN

7KH &RDOLWLRQ FRQWLQXHG WR EH LQYROYHG LQ WKH FRPPXQLW\ ZL
GHPRQVWUDWHG VXSSRUW DQG SURYLGHG HGXFDWLRQ UHVRXUFH
KHDOWK GHYHORSPHQWDO VFUHHQLQJYV SHULQDWDO PHQWDO KHDC
VWDWHZLGH UHVRXUFHV

6RFLDO OHGLD RXWOHWY FRQWLQXHG WR JURZ ZLWK )DFHERRN WRW

. IROORZHUV DQG 7LN7RN UHDFKHG IROORZHUV 6RFLDO SRVW
SURJUDPV 6REHU ORPV +HDOWK\ %DELHV 60+% 1HYDGD 0+3 17
EUHDVWIHHGLQJ VDIH VOHHS OHDG SRLVRQLQJ LQIRUPDWLRQ DQG
0&+ &RDOLWLRQ ZHEVLWH VDZ FRQWLQXHG JURZWK WKURXJKRXW WKH

7KH &RDOLWLRQ ZDV DEOH WR SURPRWH WKH SURJUDP WKURXJK SXU
E\ <RXU 6LGH *%<6 3HULQDWDO OHQWDO +HDOWK 'LVRUGHUV ¢
6\PSRVLXP

,Q -DQXDU\ WKH 6RXWKHUQ 19 0&+ &RDOLWLRQ ZRUNHG ZLWK WKH
VSRQVRUVKLS WR SURYLGH 1HZ ODPD &DUH .LWV 10&. WR PRWKHUV
7TKH 6RXWKHUQ 19 0&+ &RDOLWLRQ GLVWULEXWHG WKH NLWV WR RY

ZHUH GLVWULEXWHG VWDWHZLGH LQ 6RXWKHUQ 1HYDGD DQG L
VHFEXUHG D VSRQVRUVKLS IURP +31 WR VWDUW WKH 10&. LQ 1RUW
,Q JHEUXDU\ 19 0&+ &RDOLWLRQ ZzDV DZDUGHG DQ DGGLWLR

SDUWQHUV HGXFDWLRQ DQG VDIH VOHHS EXQGOHV WR SDUHQWYV D
WKURXJKRXW WKH VWDWH 6LQFH UHFHLYLQJ WKHVH IXQGV WKH &RDt
VOHHS NLWV DQG GLVWULEXWHG FDU VHDWY WR 1HYDGD IDPLOLHV

,Q $XIXVW 19 0&+ &RDOLWLRQ DPHQGHG WKHLU VXEDZDUG WR HQI
GLDSHU EDJV EUHDVW SXPSV EUHDVWIHHGLQJ HVVHQWLDO NLWYV
0&+ &RDOLWLRQ GLVWULEXWHG WKH NLWV WR RYHU GLITHUHQW
GLVWULEXWHG NLWV WR WHQ GLIIHUHQW FRPPXQLW\ SDUWQHUYV
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,QFOXGHG DV VXSSOHPHQW LV WKH GLVWULEXWLRQ WUDFNLQJ RI WK}t
&DUH .LWV 'LVWULEXWLRQ

7KH 19 6WDWHZLGH 0&+ &RDOLWLRQ KHOG WKH DQQXDO )DOO 6\PSRVL
RI ODWHUQDO DQG &KLOG +HDOWK ~ ZLWK ERWK DQ LQ SHUVRQ RSWL
UHJLVWHUHG DWWHQGHHYV ZLWK DFWXDO DWWHQGHHYV
GLVFXVVHG RYHU HLJKW VHVVLRQV 6XSSRUWLQJ &KLOGUHQ ([SHULH:!
ZLWK WKH 1&(' >1HYDGD &HQWHU IRU ([FHOOHQFH LQ 'LVDELOLWLH
+HDOWK LQ 2XU &RPPXQLWLHV &XOWXUDOO\ &RQJIJUXHQW 'RXOD &DUH
SBRVWSDUWXP ,QGLYLGXDOV ([SHULHQFLQJ D 6XEVWDQFH 8VH '
([SHULHQFHV ZLWK D NH\QRWH GLVFXVVLRQ RQ 6WUHQJIJWK LQ 6WUXJ.
VI\PSRVLXP ZDV ZHOO UHFHLYHG E\ FRPPXQLW\ PHPEHUV DQG NH\ SDUW

6XFFHVV 6WRU\ IURP 6XSSRUW *URXS )DFLOLWDWRU

$ERXW ILYH PRQWKV DJR D QHZ PRP MRLQHG RXU VXSSRUW JURXS DC
FRPIRUWDEOH VKDULQJ PXFK Rl KHU VWRU\ DQG NHSW KHU SDUWLF
RSHQHG XS PRUH UHYHDOLQJ KHU VWUXJJOHV 6KH KDG UHFHQWO\ P
KXVEDQG 7KH LVRODWLRQ FRPELQHG ZLWK PDQDJLQJ SRVWSDUWX|
IHHOLQJ ORVW DQG GHIHDWHG DV ERWK D PRP DQG D SDUWQHU 'XUL
WKDW KHU IHHOLQJV ZHUH YDOLG DQG HQFRXUDJHG KHU WR FRQWLQX
WKDW VKH KDG H[FKDQJHG QXPEHUV ZLWK VRPH Rl WKH RWKHU PRPV
DQG EXLOGLQJ FRQQHFWLRQV RXWVLGH RI WKH JURXS 2YHU WKH Q
FRQILGHQFH IRXQG KHU IRRWLQJ DQG HYHQ VWHSSHG LQWR D OHDG
DIWHU FRPSOHWLQJ WUDLQLQJ 7RGD\ VKH KDV PRUH JRRG GD\V W
KHOSHG FUHDWH ZLWK WKH RWKHU PRPV

3HULQDWDO OHQWDO +HDOWK 'LVRUGHUVY DQG ODWHUQDO OHQWDO +HD

7TLWOH 9 0&+ IXQGLQJ VXSSRUWYV D 30+' &RRUGLQDWRU SRVLWLRQ
&RDOLWLRQ HITRUWYV 7KLV SRVLWLRQ ZRUNV WR HGXFDWH KHDOW!
DVVHVVLQJ DQG UHIHUULQJ SHUVRQV WR DFFHVVLEOH VHUYLFHV I
SVI\FKRORJLFDO VXSSRUW VHUYLFHV WR SHUVRQV GLDJQRVHG ZLWK &
IDFLOLWDWHY D 30+" VXSSRUW JURXS IRU SDUHQWYV ZKR FDQ UHFHLY
DFFHVV DGGLWLRQDO UHVRXUFHY LQ WKH FRPPXQLW\ 7KH 30+
, QWHUQDWLRQDO 36, PHPEHUVKLS WR HQVXUH VKH LV VWD\LQJ
HGXFDWLRQ WR VXSSRUW SHULQDWDO PHQWDO KHDOWK

7KH 30+'" &RRUGLQDWRU KHOG WUDLQLQJV IRU WKH FRPPXQLW\

7UuDLQLQJY ZHUH DWWHQGHG E\ 8QLYHUVLW\ RI 1HYDGD /DV 9HJL
&KLOGUHQ :,& 3URJUDP VWDII &ROOHJH RI 6RXWKHUQ 1HYDGDTYV

'HOO 5RXQGHG ORPPD 1HYDGD 'LYLVLRQ RI &KLOG DQG )DPLO\ ¢
FRPPXQLW\ PHPEHUV 7KH 30+' &RRUGLQDWRU FRQWLQXHG WR FRQC
RINTLFHV WKHUDSLVWV GRXODV WKH 6RXWKHUQ 1HYDGD +HDOWK 'L
30+' 4RRUGLQDWRU FROODERUDWHY ZLWK +319V %YHKDYLRUDO +HL
QDYLIJDWH WKHLU FDUH DQG DYDLODEOH UHVRXUFHV $GGLWLRQDO
OHGLFLQH WUDLQLQJV ZHUH SURYLGHG WR FXUUHQW DQG DFWLYH SH

7KH 7LWOH 9 0&+ 3URJUDP FRQWLQXHV WR SURPRWH WKH +HDOWK 5HV
ODWHUQDO OHQWDO +HDOWK +RWOLQH WKURXJK ZHEVLWH SRVWLQJV D
ODWHUQDO :DUQLQJ 6LJQV

"RPHQYV +HDOWK D 2XSW: HROFOHIH V V

7KH 7LWOH 9 0&+ BURJUDP FRQWLQXHG WR SDUWLFLSDWH LQ HIIRUWYV
DFFHVV WR FDUH VHUYLFHV 6WDII ZRUNHG ZLWK WKH $FFRXQW IRU )LC
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(GXFDWLRQ 3URJUDP 35(3 DQG 6H[XDO 5LVN $YRLGDQFH (GXFDWLRQ
SURPRWH LQIRUPHG UHSURGXFWLYH FKRLFHV DQG HGXFDWLRQ WR VX.
,QIDQW 30DQ RI 6DIH &DUH SURFHVVHV FRQWLQXHG DV GLG HIIRUWYV '
SDWLHQWYV ZKR DUH SUHJQDQW DQG XVLQJ VXEVWDQFHV 7KH 7LWOH 9
HQJDJHPHQW DPRQJ SUHJQDQW ZRPHQ

1HYDGDYJV $OOLDQFH IRU ,QQRYDWLRQ LQ ODWHUQDO +HDOWK $,0 3UF
&RPPLWWHH 005& ZRUN WR UHGXFH SUHYHQWDEOH PDWHUQDO PRUW|
SHULQDWDO TXDOLW\ LPSURYHPHQW HIIRUWVY PRUH EURDGO\ FRQWLQ:
JURXSV 'HYHORSPHQW RI PRUH UREXVW PDWHUQDO DQG SHULQDWDO
LQGLFDWRUV RI 0&+ KHDOWK 7LWOH 9 0&+ FRQWLQXHV WR LQYHVWLJI
IDPLOLHY WKURXJK DGGLWLRQDO IXQGLQJ VWUHDPV 7KH 7LWOH 9 0&+
FKLOGKRRG VXSSRUW DQG V\WWHPV EXLOGLQJ LQLWLDWLYHV IREXVHG

ODWHUQDO IRFXVHG ZHEVLWHV VRFLDO PHGLD DQG SULQW FDPSDLJQ
DQG FROODERUDWLRQ DUH RQJRLQJ 0&$+ VWDII URXWLQHO\ SURYLGH

3XEOLF +HDOWK &OLQLF :HOOQHVV

7KH 7LWOH 9 0&+ 3URJUDP IXQGHG QLQH SXEOLF KHDOWK FO IDPLRFYJWRKR
DJHG VRHVH HQWLWLHV LQFOXGHG &DUVRQ &LW\ +HDOWK DQG +XPD
1RUWKHUQ 1HYDGD DQG HLJKW 'LYLVLRQ RI 3XEOLF DQG %HKDYLRUDO
QXUVLQJ ROAAUFAQJ IMHUMYAHN¥IMH DYV BROVYBUNPHQWY HGXFDWLRQ UHS
UHVRXUFHV SURYLGHG ZHUH EDVHG RQ QDWLRQDOO\ DFFHSWHG VWDC
DQG HGXFDWHG LQ WKH UHFRJQLWLRQ RI SDWLHQWYV DW ULVN IRU KXF
GHOLYHU\ FDUH DQG WUDXPD LQIRUPHG FDUH

TKURXJK FRPPXQLW\ HYHQWYV ®GIQ\GNVUZ EHENIEDO\WR/ RBIW B WIHBBOM@ FRP SD V\
YDOXH RI QR FRVW \HDUO\ FKHFENXSVY UHSURGXFWLYH DQG VH[XDO KHL
KHDOWK\ SUHJQDQF\ RXWFRPHVY UHFRPPHQGHG LPPXQL]DWLR QN\KHG&MIL
0&+ 3URJUDP SURYLGHG UWVY&KRIIYFHANE ®ERXWWKH 3UHIJIQDQF\ 5LVN $VVHVV
6\WVWHP 35%$08[W7%DOE\YDGD % UH DIVQHYHG\D

'XULQJ FOLQLF YLVLWYV 60 :HOO :RPDQ 9LVLW DQG 130 7UDQVLWLRQ ZlI
YDOXH RI DQ DQQXDO SUHYHQWLYH PHGLFDO YLVLW WR DOLJQ ZLWK 6¢(
KRXVHKROG ZHUH LQIRUPHG DERXW WKH LPSRUWDQFH RI KHOSLQJ WKl
FDUH VA\VWHP WR DGGUHVYV 130 7UDQVLWLRQ

,QGLYLGXDOV ZHUH VFUHHQHG DQG HGXFDWHG RQ XVH RI DOFRKRO W
RU VXLFLGDO WKRXJKWV DQG FRQVHTXHQFHV RI LQWLPDWH SDUWQHL
VHUYLFHV &&++6 XVHG &%$*( DQ HYLGHQFH EDVHG VXEVWDQFH DOFRK
IURP WKH IRXU TXHVWLRQV RI WKH WRRO &XW $QQR\HG *XLOW\ DQG
DQQR\LQJ RWKHUV RU EHHQ FULWLFL]HG DERXW WKHLU XVH IHHOLC
VXEVWDQFHV ILUVW WKLQJ LQ WKH PRUQLQJ WR ULG KDQJRYHUV RU V'
ZLOOLQJQHVV WR DFFHSW D WUHDWPHQW UHIHUUDO GXH WR XVH RI W

&&++6 SURYLGHG ZHOOQHVV VFUHHQLQJV DIFGE DG XMDVOLLAEQI WRX S V 2ARPU
+LVSDQLF IROORZHG E\ 1RQ +LVSDQLF :KLWH 1RQ +LVSDQLF $
+LVSDQLF 1DWLYH 1RQ +LVSDQLF %ODFN DQG WKH UHPDLQLQJ
5HIHUUDOV ZHUH PDGH IRU WKRVH H[SHULHQFLQJ GHSUHVVLRQ IF
QLFRWLQH WREDFFER DQG IRU ZRPHQ DIIHFWHG E\ LQWLPDWH SDUW
ZHUH SURYLGHG ZLWK LQ8RYRDME\RKWBERXW WK H

&&++6 SURPRWHG KHDOWK DQG ZHOOQHVYV PHVVDJHV WKURXJK FRPPX(

PHGLD FDPSDLJQV &&++6 UHDFKHG IDPLOLHV WKURXJK VHYHUDO FF
LOQWR WKH EXLOGLQJ FRXOG YLHZ WKH SURPRWLRQDO FDPSDLJQV RQ
YLVLWYVY UHDFKHG SHRSOH ZLWK HQJDJHG XVHUV
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&+6 QXUVHV IURP HLIJKW UXUDO FOLQLFV SURYLGHG ZHOOQHVYV VFUHH
IXQGLQJ VXSSRUWHG SXUFKDVHV RI VH[XDO DQG UHSURGXFWLYH KHDC
GXULQJ SUHYHQWLYH YLVLWV &'& JXLGHOLQHV ZHUH XVHG IRU HGXFD
FRPPXQLFDEOH GLVHDVHV DV ZHOO DV WR GHYHORS D WUHDWPHQW ¢
LPSURYH HOHFWURQLF KHDOWK UHFRUG (+5 UHSRUWLQJ FDSDELOLW
SDWDJRQLDYVY SODWIRUP GRHVY QRW DOORZ IRU ERWK ELOOLQJ DQG Ut
VLQJOH YLVLW 6ROXWLRQV ZHUH LPSOHPHQWHG DOORZLQJ IRU UREX)
WKH (+5 GDWDEDVH FUHDWLQJ D UHSOLFD RI WKH 7LWOH 9 0&+ 3URJU|
UHSRUWYV IRU WKH QH[W UHSRUWLQJ SHULRG

&+6 DGPLQLVWHUHG YDFFLQDWLRQV 21 WKRVH VHUYHG z
EHWZHHQ \'R DQG ZHUH EHWZHHQ WKH DJHV RI \'R &+
VFUHHQLQJV 21 WKRVH ZKR UHFHLYHG SUHYHQWLYH VFUHHQLQJ V

\' R

&+6 6 XFFHVV 6WRU\

$ \RXQJ ZRPDQ \HDUV ROG OHIW D PHVVDJH WR H[SUHVV KRZ VKH D
DQG WKH zD\ VKH ZzDV WUHDWHG UHJDUGLQJ KHU TXHVWLRQV DQG FRQ(
Rl WKH SURFHVVY 6KH zDV WKHUH WR LQLWLDWH ELUWK FRQWURO EXW
KHU TXHVWLRQV ZHUH DQVZHUHG 7KH VWRULHV VKDUHG VKRZ WKH Gt
WKHLU FRPPXQLWLHYVY HYHU\ GD\

6REHU ORRDOWK\ %D ELHVS RQ@XD O

7KH 7LWOH 9 0&+ 3URJUDP FRQWLQKXHHE WRVKHSGRWHRDIOW RI WKH ZHEVL
VXEVWDQFH XVH GXULQJ SUHJQDQF\ DQG SURYLGH LQIRUPDWLRQ WR z
FRQFHUQHG IDPLO\ DQG IULHQGV 7KH ZHEVLWH SURYLBHNGEDK B UWLVEW
&HQWHU WKH 174 DQG RWKHU UHVRXUFHV 7KH ZHEVLWH VSHFLILHV V
6XEVWDQFH $EXVH 3UHYHQWLRQ DQG 7UHDWPHQW $JHQF\ 6%$37$ IXQG
LGHQWLI\LQJ LI WKH\ DUH SUHJQDQW 6$37$% IXQGHG WUHDWPHQW FHQV
WUHDWPHQW FHQWHUY OLVWHG RQ WKH 60+% ZHEVLWH DUH 6$37$ IXQ

7KH ZHEVLWH KDG WRWDO VHVVLRQV ZLWK XVHUV Rl ZKLFK

1HYDGD %YURDGFDVWHUV $VVRFLDWLRQ FRQGXFWHG WHOHYLVLRQ DQ¢
6SDQLVK WKURXJKRXW WK HVYWAAME VR BUR® R/ WKIHRQ WR WKH GLVW
UHIHUUDO FDUGV 7KH PHGLD FDPSDLJQ KDG D WRWDO RI 6799
ZHEVLWH DQG WKH LPSRUWDQFH RI SUHJQDQW SHUVRQV UHFHLYLQJ W
FKLOGEHDULQJ DJH $00O /RFDO +HDOWK $XWKRULWLHV /68Y%DQG VKT
60+% UHIHUUDO FDUGV 201, SDUWQHUYVY DOVR ZLGHO\ VKDUHG WKH VL\

7R UDLVH DZDUHQHVY RQ WKH SULRULW\ DGPLVVLRQ RI SUHJQDQW SD\
B3URJUDP GLVVHPLQDWHG RXWUHDBKPAYWMEVLIEGIYV SURPRWQK OB WEH 33U
ZLWK VWDWH DJHQFLHV DQG /+$V ZKLFK KDYH DJUHHG WR KHOS ZLWK

&&++6 XVHG SURJUDP IXQGV WR HQGRUVH SUHJQDQW DQG SRVWSDUW?>
GLJLWDO VLJQDJH DQG VRFLDO PHGLD &&++6 )JDFHERRNOIBHDYERBIKBY ZI
LQGLYLGXDOV

3URJUDP VWDII SDUWLFLSDWHG LQ &RPSUHKHQVLYH $GGLFWLRQ DQG
6\QGURPH 1%$6 IRFXVHG HIIRUWY DQG PXOWLSOH 7LWOH 9 0&+ VWDII V
QXPHURXV VXEFRPPLWWHHV IRFXVHG RQ UHGXFWLRQ RI VXEVWDQFH X
IDPLOLHV ZLWK VXEVWDQFH H[SRVHG LQIDQWYV /RQJ $FWLQJ 5HYHUVL
5HSURGXFWLYH (QJDJHPHQW &RPPLWWHH 7LWOH 9 0&+ 3URJUDP LQYRC(
HITRUWYV DV GRHV HQJDJHPHQW RQ )DPLOLHV )LUVW HIIRUWYV
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7KH 1HYDGD 7LWOH 9 0&+ 3URJUDP FRQWLQXHG WR GLVVHPLQDWH 6SDC
SDUWQHUV VWDWHZLGH 7KHVH PDWHULDOV ZHUH GHYHORSHG LQ SULR
PHGLFDO DQG UHFUHDWLRQDO PDULMXDQD 7KH 7LWOH 9 0&+ 3URJUDP ¢
GXULQJ SUHJQDQF\ DQG EUHDVWIHHGLQJ LQMXU\ SUHYHQWLRQ DQG Wk
PLVXVH LQ SUHJQDQF\ DQG LPSURYH LQWHUFRQFHSWLRQ FDUH DUH IXQ
WK + %2 HEVLWH DQG DVVRFLDWHG PHGLD FDPSDLJQV DQG IRFXVLQJ SH
0&+ IXQGHG SDUWQEDUVABKBRRYKHVRFLDO PHGLD DQG SULQW PDWHULDO
WR WKH &$5$ UHVRXUFHV LQFOXGHQH HQULRYIL G4HLLBIX L GWWDQHQWLRQ DQ
6%,5TUUHVRXUFHV PDULMXDQD XVH DQG SUHJQDQF\ LQIRUPDWLRQ SRV\
ZDUQLQJV ,QIRUPDWLRQDO VKHHWY DUH GLVWULEXWHG ZLGHO\ WKURXJ

7LWOH 9 0&+ 3URJUDHKVMIEHERRR W

IHYDGD FERYRARNLQJ + 3UHJQDQF\ WR IRFXV RQ UHGXFLQJ WKH SHUFH:!
SUHJQDQF\ $00 7LWOH 9 0&+ 3URJUDP IXQGHG DJHQFLHV SURPRWHG V
FKLOGEHDULQJ DJH &&++6 DQG &+6 FOLQLFV SURYLGHG HGXFDWLRQ

RI DOO LQGLYLGXDOV VFUHHQHG DOO DJHV WR WKH 174 DQG SURF
VLIQDJH DQG D )DFHERRN FDPSDLJQ UHDFKLQJ LQGLYLGXDOV ZL
ZLWK KHDOWK FDUH SURYLGHUV ZRUNLQJ LQ EHKDYLRUDO KHDOWK VH
DERXW 174 7KHVH FROODERUDWLRQV DUH LOQWHQGHKOYWRWIHOKHD GWWK
DQG RU VXEVWDQFH XVH EH FRQQHFWHG WR D 7TREDFFR 4XLWOLQH UHYV

&KURQLF 'LVHDVH 3UHYHQWLRQ DQG +HDOWK 3URPRWLRQ &'3+3 7RECL

7KH &'3+3 7&3 GLVVHPLQDWHY 174 SURPRWLRQDO PDWHULDO WR 1HYD
HGXFDWRUV DQG 1HYDGD +HDG 6WDUW VLWHV 7KH SURPRWLRQDO PD
ZKR XVH WREDFFR 7KH 174 FRQWLQXHV WR SURYLGH FDOOHUV \HDU"
FXOWXUDOO\ FRPSHWHQW FRDFKLQJ VHVVLRQV XQOLPLWHG LQERXQG
7TKHUDSLHV 157V DW QR FRVW WR FDOOHUV DJHV \HDUV DQG ROGHU
3URJUDP 333 RIIHUHG PRWKHUV LQ 1HYDGD D GHVLIJQDWHG WUDLQHC
LOQFHQWLYL]HG JLIW FDUGV IRU HDFK FRPSOHWHG FRXQVHOLQJ FDOO

FDOOHU ZDV HQUROOHG EHIRUH JLYLQJ ELUWK WR HQVXUH HOLJLELOI
GXULQJ SUHJQDQF\ DQG IRXU FRDFKLQJ VHVVLRQV SRVWSDUWXP DQG
DOORZV WKH SDUHQW WR IRFXV RQ WKHLU KHDOWK DQG WKH EDE\ FUF
SULQWHG HGXFDWLRQDO PDWHULDOV RQ WKH EHQHILWYV RI TXLWWLQJ
ZHUH SURYLGHG XSRQ HDFK HQUROOPHQW SURFHVYV

7KH 174 HQUROOHG FDOOHUV GXULQJ WKH SURJUDP SHULRG LQFO
SURJUDP VSHFLDOL]LQJ LQ KHOSLQJ SUHJQDQW ZRPHQ TXLW VPRNLQJ
SURYLGLQJ LQWHQVLYH EHKDYLRUDO VXSSRUW LQFOXGLQJ DQ LQFUH
SRSXODWLRQ $V DQ LQFHQWLYH JLIW FDUGV IRU DQG DUH JLYHC
SUHJQDQW DQG QHZ SDUHQWV ZKR KDYH TXLW DGGLWLRQDO SRVWSD!
HYLGHQFH EDVHG WUHDWPHQW SUDFWLFHV WR KHOS SUHJQDQW VPRN
YROXPH ZDV OLPLWHG RXWUHDFK ZDV H[SDQGHG WR FRPPXQLW\ KHDO
FOLQLFV DQG VKDUHG DW FRPPXQLW\ HYHQWYV 0&+ RSSRUWXQLWLHV
LQFOXGLQJ SURPRWLRQ E\ DOO 7LWOH 9 0&+ IXQGHG SDUWQHUYV

SBDUWQHUVKLSY FRQWLQXHG WR H[SDQG ZLWK WKH 174 DV OLVWHG Ot
6HUYLFHV WKH 0&%$+ 6HFWLRQ ORFDO 7ULEDO KHDOWK GHSDUWPHQW?
&DUVRQ 7DKRH +RVSLWDO /\RQ &RXQW\ OHGLFDO &HQWHU 1RUWKHUQ
IHWZRUN DQG PHQWDO KHDOWK FOLQLFVY DQG EHKDYLRUDO KHDOWK
DQ RSSRUWXQLW\ IRU D KHDOWK V\VWHP FKDQJH WKURXJK DQ 174 H 5F
FHVVDWLRQ

1HYDGD ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH 005&
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1HYDGD 005& VWDWXWHY DUH FRGLILHG LQ 156 WKURXJK L

UHYLHZ LQFLGHQWV RI PDWHUQDO PRUWDOLW\ DQG VHYHUH PDWHU
DQG UHFRPPHQGDWLRQV FRQFHUQLQJ PDWHUQDO PRUWDOLW\ DQG 60!
LQWHUHVWHG SHUVRQV DQG WKH SXEOLF SXEOLVK WLPHO\ UHSRUV
600 GHVFULSWLRQV RI LQFLGHQWYV UHYLHZHG E\ WKH &RPPLWWHH DC
600 LQ 1HYDGD 7KH 005& PHHWV DW OHDVW WZLFH DQQXDOO\ WR UHYL
DQG DGGUHVV KHDOWK GLIIHUHQFHV DQG WR HQG SUHYHQWDEOH PDW

0&$+ VXSSRUWV WKH 005& M0B®& DASRIMY (RKBYLVRU\ &RPPLWWHHUHER
SXEOLF FOLQLFLDQV DQG SROLF\ PDNHUV RQ GDWD GULYHQ 005& UH
VFUHHQLQJV DQG SDWLHQW DQG SURYLGHU HGXFDWLRQ B5HSRUWLQJ
WKH 7LWOH 9 0&+ %ORFN *UDQW UHSRUWLQJ DQG KHDOWK LQ ELUWK F
PD[LPL]DWLRQ ZLOO EH NH\ DUHDV Rl WRSLFDO LQWHUVHFW LQ SULRU
6XUYHLOODQFH WR (OLPLQDWH ODWHUQDO ORUWDOLW\ (5$6( 00 0&$+
3URJUDP 7KH 7LWOH 9 0&+ 3URJUDP FRQWLQXHV WR LQYHVWLJDWH RS
DV LW ZDV SDVVHG LQWR ODZ ZLWKRXW GHGLFDWHG VWDWH IXQGLQJ

7ZR NH\ FRQWULEXWLQJ IDFWRUV WR SUHJQDQF\ DVVRFLDWHG PDWHU
KDV IDFLOLWDWHG PDWHUQDO PRUWDOLW\ DQG VHYHUH PDWHUQDO PF
%RDUG 0&+$% LQ FRQFHUW ZLWK WKH 1HYDGD '"HSDUWPHQW RI +XPDC
RI WKH 7LWOH 9 0&+ IXQGHG %LRVWDWLVWLFLDQ LQ WKH 2IILFH RI $QL

$FFRXQW IRU )DPLO\ 30DQQLQJ $)3

7KH 1IHY®SBXVHVY VWDWH JHQHUDO IXQGY WR VXSSRUW UHSURGXFWLYH
DFFHVV VWDRHVAH. BHUYLFHYVY LQFOXGH EXW DUH QRW OLPLWHG WR

e 3URYLVLRQ RI HGXFDWLRQ FRQFHUQLQJ IDPLO\ SODQQLQJ

e S5HIHUUDOV IRU WKH SXUSRVH RI IDPLO\ SODQQLQJ

e 'LVWULEXWLRQ RI FRQWUDFHSWLYHV LQVWDOODWLRQ RI FRQWULC
SURFHGXUHV DSSURYHG E\ WKH 8QLWHG 6WDWHVY )RRG DQG 'UXJ !

e 7KH SURYLVLRQ RI RU UHIHUUDO Rl SHUVRQV UHJDUGLQJ SUHFRQ|
SUHJQDQF\

e 7KH SURYLVLRQ RI RU UHIHUUDO RI SHUVRQV IRU WHVWLQJ IRU DQ

e 7KH SURYLVLRQ RI DQ\ YDFFLQDWLRQV UHFRPPHQGHG E\ WKH $GYI
&'&

'KLOH IXQGLQJ LV IRFXVHG RQ VXSSRUWLQJ UHSURGXFWLYH KHDOWK I
WR EH XVHG IRU LPPXQL]DWLRQV DQG 67, VFUHHQLQJ DQG WUHDWPHQ\
RUJDQL]DWLRQV SXEOLF KHDOWK FOLQLFV DQG FRXQW\ SDUWQHUYV Z
JRDOV RI $)3 7KH 5HSURGXFWLYH +HDOWK &RRUGLQDWRU IXQGHG E\ §
ZRUNHG FORVHO\ ZLWK 0&%$+ GDWD DQG WHHQ SUHJQDQF\ SUHYHQWLR(

'RPHQ ODWHUQDO 'RPDLQ $FFRPSOLVKPHQWYV

+LJKOLJKWYV RI PDWHUQDO DQG ZRPHQfV KHDOWK HIIRUWYV LQFOXGH U/
LQWHUQDO DQG H[WHUQDO SDUWQHU HQJDJHPHQW VXFFHVVIXO SDUW
UHSURGXFWLYH KHDOWK VWURQJ UHODWLRQVKLSV ZLWK WKH /+$V V.
Rl WKH 005& DQG IXQGLQJ VWDWHZLGH DQG ORFDO FRQIHUHQFHV IRU

‘RPHQ ODWHUQDO +HDOWK 'DWD
60 + :HOO :RPDQ 9LVLW 3HUFHQW RI ZRPHQ DJHV ZLWK D SUHYH(

$FFRUGLQJ WR WKH %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHF
SUHYHQWLYH PHGLFDO YLVLW LQ WKH SDVW \HDU LQ 1HYDGD LQFUHD)
EHORZ WKH 86 QDWLRQDO DYHUDJH RI IRU WKLV PHWULF DQG UDAQ!I
SHQQV\OYDQLD ZKLFK GLG QRW KDYH WKLV PHDVXUH DQG WKH 'LVWUL
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ZRPHQ LQ 1HYDGD LQ YDULHG DFURVYV DJH JURXSV ZLWK WKRVH D«
IROORZHG E\ \' R DQG \' R 'KHQ VWUDWLI\LQJ E\ UDF
WKH KLIJIKHVW SHUFHQWDJH RI SUHYHQWLYH PHGLFDO YLVLWV FF
IRU RWKHU UDFH DQG HWKQLFLWLHY ZDV QRW DYDLODEOH IRU WKLV P

60 + 6PRNLQJ + 3UHJQDQF\ 3HUFHQW RI ZRPHQ ZKR VPRNH GXULQJ SU

$FFRUGLQJ WR 1966 GDWD WKH SHUFHQW RI ZRPHQ ZKR VPRNH GXULQ

I[URP WR I[URP WR 7KLV LV VLIQLILFDQWO\ ORZHU WKDQ

IHYDGD LV LQ WKH WRS DPRQJ WKH VWDWHY DQG ' & IRU ORZHVW

"KHQ 1HYDGD GDWD LV VWUDWLILHG E\ KHDOWK LQVXUDQFH RI

SUHJQDQF\ FRPSDUHG WR RI WKRVH ZKR ZHUH 8QLQVXUHG RI'W\
RI WKRVH ZKR KDG SULYDWH LQVXUDQFH

60 £+ (DUO\ 3UHQDWDO &DUH 3HUFHQW RI SUHJQDQW ZRPHQ ZKR UHFH

'DWD IURP 1966 VKRZ D VWHDG\ VLJQLILFDQW LQFUHDVH IRU 1HYDGDY

FDUH LQ WKH ILUVW WULPHVWHU IURP WR WR 1HYDGD
3HRSOH REMHFWLYH RI )RU 1HYDGD ZDV FRPSDUDEOH WR
WKH ORZHU KDOI RI VARD\WHR| WEKBNLYWDWHY DQG ' & 7KHUH DUH UDF
SUHQDWDO FDUH LQ 1HYDGD ,Q QRQ +LVSDQLF $VLDQ ZRPHQ
IROORZHG E\ QRQ +LVSDQLF :KLWH QRQ +LVSDQLF PXOWLSOH UL
%ODFN 1RQ +LVSDQLF 1DWLYH +DZDLLDQ 2WKHU 3DFLILF ,VODQC
,QGLDQ $ODVND 1DWLYH KDG WKH ORZHVW SHUFHQW

120 £+ 6HYHUH ODWHUQDO ORUELGLW\ 5DWH RI VHYHUH PDWHUQDO PR

$FFRUGLQJ WR WKH +HDOWKFDUH &RVW DQG 8WLOL]DWLRQ 3URMHFW
VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KRVSLWDOL]DWLR

LQ +RZHYHU 1HYDGD H[SHULHQFHG DQ LQFUHDVH LQ ZLWK
KRVSLWDOL]DWLRQV 7KLV LQFUHDVH FRQWLQXHG LQ WR 1HYL
FRPSDUHG WR WK LQ l1HYDGDYV UDWH RI VHYHUH PDWHUQDO PRL

SHU GHOLYHU\ KRVSLWDOL]DWLRQV :RPHQ \'R DQG ROGHU |
ZRPHQ DJHG \'R KDG WKH ORZHVW UDWH %\ UDFH HWKQLFLW
KLIKHVW UDWH IROORZHG E\ 1RQ +LVSDQLF $VLDQ 3DFLILF ,VODQGHU
"KLWH 'DWD LV WKH PRVW XS WR GDWH DV RI $SULO

120 + ODWHUQDO ORUWDOLW\ ODWHUQDO PRUWDOLW\ UDWH SHU

7KH ILYH \HDU HVWLPDWHYV IURP 1966 LQGLFDWH 1HYDGDY{V PD\
LV ORZHU WKDQ WKH QDWLRQDO UDWH 1IHYDGD UDQNV WK |
I[URP WKH HVWLPDWH RI SHU OLYH ELUWKYV IRU 1HYDGD

VKRXOG EH LQWHUSUHWHG ZLWK FDXWLRQ DQG RQO\ OLPLWHG VWUD)
120 £+ /RZ %LUWK :HLJKW £ 3BHUFHQW RI ORZ ELUWK ZHLJKW GHOLYHULI

'DWD IURP 1966 LQGLFDWHYV WKH SHUFHQWDJH Rl ORZ ELUWK ZHLJKW |
IURP WKURXJK Q WKH SHUFHQWDJH GHFUHDVHG WR
LQFUHDVHG WR 1HYDGD KDV D KLJKHU SHUFHQWDJH RI ORZ ELUWK
DYHUDJH LQ 1HYDGD UDQNV WRZDUG W KHRERWRIRP VRAD WK/ \D
5DFLDO HWKQLF GLIIHUHQFHYV DUH DSSDUHQW ,Q QRQ +LVSDQLF %
ELUWK ZHLJKW GHOLYHULHV IROORZHG E\ 1DWLYH +DZDLLDQ RU RWK}

5DFLDO HWKQLF JURXSV ZLWK SHUFHQWY EHORZ WKH VWDWH DY
$PHULFDQ ,QGLDQ RU $ODVND 1DWLYH DORQH RU LQ FRPELQDWLRQ ZR

120 + S3UHWHUP %LUWK + SBHUFHQW RI SUHWHUP ELUWKYV ZHHNV
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$FFRUGLQJ WR 1966 WKH SHUFHRQWDHB\VHG UHRWPHUP EIQUWKWR LQ
WKDQ WKH QDWLRQDO DYHUDJH RI 1HYDGD UDQNV QHDU WKH ERW
WK RXW Rl  VWDWHY DQG ' & 5DFLDO HWKQLF GLVSDULWLHV DUH D
2WKHU 3DFLILF ,VODQGHU ZRPHQ KDG WKH KLIJKHVW SHUFHQW RI
ZRPHQ QRQ +LVSDQLF $PHULFDQ ,QGLDQ RU $ODVND 1DWLYH ZR}
QRQ +LVSDQLF 0XOWLSOH 5DFH ZRPHQ DQG +LVSDQLF ZRP|
"KLWH ZRPHQ ZHUH EHORZ WKH 1HYDGD DYHUDJH RI
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:RPHQ ODWHUQDO +HDOWK 30DQ IRU WKH $SSOLFDWLRQ <HDU

"RPHQYYVY +HDOWK DQG :HOOQHVYV

IHYDGDTV 7LWOH 9 0&+ 3URJUDP ZLOO FROODERUDWH ZLWK SXEOLF D¢
OHGLFDLG :,& DQG +RPH 9LVLWLQJ WR GHWHUPLQH DQG UHVROYH ED
SRVWSDUWXP FDUH 3URPRWLRQ RI DGHTXDWH SUHQDWDO FDUH ZLOO
HQFRXUDJH ZRPHQ WR UHFHLYH DGHTXDWH SUHQDWDO DQG SRVWSDU\
VWULYH WR LPSURYH KHDOWK OLWHUDF\ UHODWHG WR SUHQDWDO SRV
SDUWQHUV WKH 7LWOH 9 0&+ WHDP ZLOO WUDQVODWH KHDOWK LQIRU
HQVXUH DOO 1HYDGDQV KDYH DFFHVV WR FXUUHQW KHDOWK LQIRUPDW
WKH LPSRUWDQFH RI SUHQDWDO FDUH DQG ZRPHQYV ZHOO YLVLWYV YL
+HDOWK FDPSDLJQV ZLOO DOVR EH WUDQVODWHG LQWR VHYHUDO ODQ
ZLOO VHHN RXW DQG DWWHQG HYHQWYV DFURVV WKH VWDWH WR SURPR
DYDLODEOH LQ WKH VWDWH

$V SDUW RI RQJIJRLQJ $,0 HIIRUWY WKH K\SHUWHQVLRQ SDWLHQW VDIH
VDIHW\ EXQGOH LV ODXQFKHG 1HYDGD 005& HIIRUWYV LQFOXGLQJ GDW
UHFRPPHQGDWLRQV DQG GHYHORSPHQW RI GDWD WR DFWLRQ LQWHU)
600 DUH RQJRLQJ 3HULQDWDO TXDOLW\ LPSURYHPHQW HIIRUWY ZLOO
WKH 005&

7LWOH 9 0&+ 3URJUDP VWDII ZLOO FRQWLQXH WR ZRUN ZLWK IXQGHG S
\HDUO\ ZHOO YLVLWV 2WKHU DUHDV RI IRFXV ZLOO LQFOXGH UHFRPPH
DQG VXEVWDQFHV KHDOWK\ QXWULWLR®DSD QW GHRWKLLEQDLON K HE KRV B 51( 8
3URJUDPV WKH 7LWOH 9 0&+ WHDP ZLOO FRQWLQXH WR SURPRWH LQIF
UHSURGXFWLYH DHHH7S®DOQ@L Q&+ 3URJUDP ZLOO LQFUHDVH WKH XVH R
FROODERUDWLRQV &ORVH DQG IUHTXHQW FRPPXQLFDWLRQ ZLWK 7LW:!
SRSXODWLRQ QHHGV ZLOO FRQWLQXH IRU DOO SRSXODWLRQ GRPDLQV

7KH 7LWOH 9 0&+ 3URJUDP SODQV WR DZDUG IXQGV WR ORFDO KHDOWK |
DQG PDWHUQDO KHDOWK HGXFDWLRQ DQG UHVRXUFHV WR 1HYDGD ZRP}H
FRPPXQLW\ E\ SURYLGLQJ HGXFDWLR® R RGGYMOIRWYH O QLD NHUYONH |
DJHQFLHV UHDFK ZRPHQ WKURXJK FOLQLF YLVLWV DQG FRPPXQLW\ RXW!
UHVRXUFHV UHJDUGLQJ WKH YDOXH RI QR FRVW \HDUO\ FKHFNXSR %HIF
<RX 6KRDWHUQDO +HDOWK :DUQLQJ 6LJQV HWF KHDOWK\ SUHJQDQF\ R
UHYHUVLEOH FRQWUDFHSWLRQ VH[XDOO\ WUDQVPLWWHG LQIHFWLRQV
YLROHQFH SUHY H QWALYROQS DN %K H BRE HHHGRPYV +HD O DIEKEPSDE L HV

7KH 1HYDGD 6WDWHZLGH ODWHUQDO DQG &KLOG +HDOWK 0&+ &RDOL\

7KH 1HYDGD 6WDWHZLGH 0&+ &RDOLWLRQ DQG 7LWOH 9 0&+ 3URJUDP :
7LWOH 9 DFURVV SRSXODWLRQ GRPDLQV 7LWOH 9 0&+ 3URJUDP VWDII
OHDGHUVKLS FDOOV )RU WKH IXQGLQJ F\FOH WKH 1HYDGD 7LW
DZDUHQHVV FDPSDLJQ ZLWK WKH 0&+ &RDOLWLRQ RQ WKH LPSRUWDQF
UHVRXUFHV DQG HGXFDWLRQ RQ KRZ WR ILQG D SURYLGHU DQG PDNH
HQUROOHG LQ OHGLFDLG

$GGLWLRQDOO\ WKH 6WDWHZLGH 0&+ &RDOLWLRQ ZHEVLWH DQG H QH
RI FRPPXQLW\ JURXSV WR H[SDQG RXWUHDFK DQG SDUWLFLSDWLRQ 11U
I[LVWVHUYV DQG ORFDO PHHWLQJVY ZLOO FRQWLQXH WR GLVVHPLQDWH
30+ UHVRXUFHV 7KH &RDOLWLRQ ZLOO FRQWLQXH WR H[SDQG GLVWU
EXLOGLQJ SDUWQHUVKLSY DQG GLVWULEXWLQJ WR PRUH UXUDO FRPP?
WR VHUYH DV WKH &RPPXQLW\ $FWLRQ 7HDP IRU WKH 7LWOH 9 0&+ IXQC
ORUWDOLW\ 5HYLHZ ),05 3URJUDP
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IHYDGD 0&+ 'DWD DQG &RPPXQLFDWLRQV

IHYDGDTV 7LWOH 9 0&+ 3URJUDP ZLOO LQYHVWLIJDWH UREXVW PDWHU(
SRSXODWLRQV WR SUHVHQW WLPHO\ NH\ PDWHUQDO DQG FKLOG KHDO
0&+ GDVKERDUG WR KHOS VWDII DQG WKH SXEOLF PRQLWRU SRVWSDU
LQIRUPDWLRQ ZLOO KHOS IRFXV IXQGHG HIIRUWY RQ LPSURYLQJ DFFH\
7KH 7LWOH 9 0&+ 3URJUDP ZLOO FRQWLQXH WR SURPRWH WKH 0&+ GDV
FRQWLQXHG SDUWLFLSDWLRQ RI 7LWOH 9 0&+ 3URJUDP VWDII DQG OHIL
LOQLWLDWLYHV ZLWK D IRFXV RQ UHIHUUDO SDWKZD\ VXSSRUWY DQG G

7LWOH 9 IXQGV ZLOO FRQWLQXH WR VXSSRUW SXEOLF VHUYLFH DQQRX
SULQwW FDPSDLJQV UHODWHG WR ZRPHQ DQG PDWHUQDO KHDOWK UHVF
FROODERUDWLRQ ZLOO EH RQJRLQJ 3URJUDPPDWLF HIIRUWYV IRFXVHC
LQIRUPHG PHWKRGRORJLHY DQG HYLGHQFH EDVHG VWUDWHJILHV ZLOC
SDUWQHUVKLSYVY ZLOO FRQWLQXH WR KHOS SUHYHQW VH[XDO DVVDXOW
GHYHORSPHQWDO GLVDELOLWLHV
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IDWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
IDWLRQDO I1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966 %)
1IHYDGD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ %
1HYDGD 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966 %) $

1IHYDGD 2EMHFWLYHV %) $

1IHYDGD 2EMHFWLYHV %) %

EWD rWe@® v$ }( Jv( vis AZ} Er BE & «5(

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1966 1966

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+

'DWD 6RXUFH <HDU B B

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 35$06lHYDGD 35$06HYDGD 35$06HYDGD 35$06lHYDGD 35%
'DWD 6RXUFH <HDU

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

)LQDO "

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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1DWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3
1DWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWWHP 3
1DWLRQDO 3UHJQDQF\5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 2
1DWLRQDO 3UHJQDQF\5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3
1HYDGD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$0
1HYDGD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WVWHP 35$¢
1HYDGD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WWHP 358%(
1HYDGD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WWHP 358%(
1HYDGD 2EMHFWLYHV 66 $
1HYDGD 2EMHFWLYHV 66 %
1HYDGD 2EMHFWLYHV 66 &
1HYDGD 2EMHFWLYHV 66 '

EWD rWe@® v§ }( Jv( VEe %0 §} eor % }v 3Z 1E e

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35%$06

'DWD 6RXUFH <HDU
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1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 19 35%$06 19 35%$06 19 35306 19 35%$06

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO B3URYLVLRQDGBGURYLVLRQDO

)LQDO "

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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W E]v S ol/v(vS , 08Zr VvVH 0 Z %}ES
3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW

$V SDUW RI WKH 7LWOH 9 0&+ 3URJUDP WKH ODWHUQDO DQG ,QIDQW 3l
UHVRXUFHV DQG VXSSRUW WR SULYDWH DQG SXEOLF SDUWQHUV VHU)
FORVHO\ ZLWK WKHVH SDUWQHUV DV ZHOO DV WKH 0&+ DQG &6+&1 'LU
6HFWLRQ ODQDJHU WR LPSURYH LQIDQW DQG PDWHUQDO KHDOWK RXWI
KRZ FROODERUDWLRQ EHWZHHQ SDUWQHUYV DQG 0,3 DFFRPSOLVKHV W
VOHHS

7KHVH FROODERUDWLYH HIIRUWV LQFOXGH 0&$+ VWDII VHUYLQJ RQ Wk
&ULWLFDO &RQJHQLWDO +HDUW 'LVHDVH &&+' HIIRUWV LQFOXGLQJ W
SDUWQHUVKLS ZLWK WKH (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQW
SURJUDPV ZRUN FORVHO\ WRJHWKHU DQG DUH FR ORFDWHG LQ WKH 0¢
ZHUH PDGH WR WKH ODWHUQDO &KLOG +HDOWK $GYLVRU\ %RDUG 0&+9
VWDIl 7LWOH 9 0&+ SURYLGHG SDFNHWV Rl EURFKXUHV DQG 0&+ LQIRL
7ULEDO SDUW QH&WRWW CRRODIGEFR UDWLRQ DOVR RFFXUV EHWZHHQ 0,3
DQG :,&

3HULQDWDO +HDOWK ,QLWLDWLYH 3+, SDUWLFLSDWLRQ E\ 7LWOH 9 0.
&RUH 7HDP ZDV IRFXVHG RQ V\VWHPV EXLOGLQJ WR SURYLGH UHIHUUEL
LQ SUHJQDQF\ DQG VXEVWDQFH H[SRVHG LQIDQWVY DQG VWDWH LQWHI
FROODERUDWLYH LV RQJRLQJ6BV HDQUMW R | AWK HY HQM HRUIWMQWLRQ DQG
HGXFDWLRQ DQG WUDLQLQJ ZDV DOSALBDUWIFLBDWDH R ILIR DXVWDWHZL
JDS LGHQWLILFDWLRQ DQG SURJUDPV QHHGHG LQ UHODWLRQ WR SHU
XQLYHUVLWLHV &%2V LQVXUHUV DQG RWKHUV 7KH 7LWOH 9 0&+ 3UR
SHULQDWDO IRFXVHG ZRUNJURXSV FRQIHUHQFHV ZHELQDUV WDVNIR
RXWUHDFK KRVSLWDO SUHVHQWDWLRQV 0&+ GDWD PHHWLQJV DQG E
VHUYHV RQ WKH $VVRFLDWLRQ Rl ODWHUQDO &KLOG +HDOWK 3URJUDP
SROLF\ LV D NH\ DUHD RI HPSKDVLV DQG DOO NHS@&W3BIH RUNEW RKR RX
UHSRUWLQJ SHULRG

%UHDVWIHHGLQJ 5SHSRUW

7KH 7LWOH 9 0&+ 3URJULOM YXGS B RWWVIWWHHIWGNV KDUH NH\ HGXFDWLRQD
SURPRWH WKH %UHDVWIHHGLQJ :HOFRVPBIGTLH b KEMAE DHMMEHVE KHKO LIKW
1HYDGD WKDW DUH EUHDVWIHHGLQJ IULHQGO\ DQG VKRZ WKHLU VXSSF
FDPSDLJQ LV WR HQFRXUDJH PRUH SHRSOH WR FKRRVH WR EUHDVWIH
EXVLQHVVHV ZKR VXSSRUW D EUHDVWIHHGLQJ IULHQGO\ HQYLURQPHQ'

7KH 1IHYDGD %YUHDVWIHHGY ZHEVLWH KDG WRWDO VHVVLRQV ZLWK

7KH 7LWOH 9 0&+ 3URJUDP FROQWLQXHG WKH VWDWHZLGH FDPSDLJQ WI
FRPPXQLW\ DQG EXVLQHVYV VXSSRUW IRU WKRVH FKRRVLQJ WR EUHDVW
BURJUDP VXSSRUWHG SDUWLFLSDQWY E\ SURYLGLQJ IUHH SURIHVVLR(
IRRG SDFNDJH WR WKRVU&K+ED@OVWIFRQWQDYXH WR ZRUN ZLWK 1HYDGD
EUHDVW SXPSV DQG ODFWDWLRQ VXSSRUW 7KH FROODERUDWLYH EUF
DZDUHQHVVY SURPRWH :,& EUHDVWIHHGLQJ VHUYLFHVY QRUPDOL]H EUI
EUHDVWIHHGLQJ IULHQGO\ EXVLQHVVHV 5HVRXUFHV IRU &6+&1 WR VX
LPSDFWYVY DUH DOVR KLIJKOLJKWHG

7LWOH 9 0&+ BURJUDP VWDII GLVWUHEXWHGI GHYR R QBHYRYVERHGNVLB IRUP
7KH %UHDVWIHHGLQJ :HOFRPH +HUH %):+ &DPSDLJQ DOORZHG EXVLQH
EUHDVWIHHGLQJ LV ZHOFRPHG DW WKH DJHQF\ )XUWKHUPRUH_1RUY D@L ]
%UHDVWWBGEWUHDVWIHHGLQJ IULHQGO\ EXVLQHVYV
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7KH 7LWOH 9 0&+ 3URJUDP FRRUGLQDWHG ZLWK WKH &DUVRQ &LW\ 30I
ORQWK %DQQHU RQ D PDLQ VWUHHW LQ &DUVRQ &LW\ 1HYD®D AKR ED(
UHFRJQL]H $XJXVW DV %UHDVWIHIB®IDJU SROOBDRYVYVWRGWKWK :,& RQ [
SURFODPDWLRQ DV ZHOO

3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35$06 5HSRUW

35$06LV SDUW RI D QDWLRQDO HIIRUW WR UHGXFH LQIDQW PRUWDOLW
FRYHU WKH SHULRG EHIRUH GXULQJ DQG VKRUWO\ DIWHU SUHJQDQF\
OHWWHU D TXHVWLRQ EURFKXUH DQG D FRQVHQW GRFXPHQW ,I D PR
VHQW DQ DWWHPSW LV PDGH WR UHDFK KHU E\ WHOHSKRQH ORWKHUV
RITHUHG IDOPDUW JLIW FDUG IXQGHG E\ 35506 35%$06 GDWD LV XVHG
VWDWH SUHJQDQF\ DQG ELUWK UHODWHG KHDOWK PHDVXUHV 35%$06 G
PDWHUQDO EHKDYLRUV DQG H[SHULHQFHV RFFXUULQJ EHIRUH GXULQJ
OLYH ERUQ LQIDQWY 1HYDGD 35%$06 VWDUWHG FROOHFWLQJ GDWD LQ
LPSOHPHQWHG EHIRUH 35%$06 %DE\ %HDUYV

JRU ELUWK \HDUV 1HYDGD 35$06 FRPSOHWHG IXOO \HDUV RI GC
GDWD UHVSRQVH UDWHYV DUH DV IROORZV IRU ELUWKYV IRU
ELUWKY DQG IRU ELUWKY $00 UHVSRQVH UDWHY KDYH IDOOHQ
DQG IRU GDWD 'XH WR WKLV FDYHDW WKH GDWD VKRXOG EH

7KH 7LWOH 9 0&+ B3URJUDP SURYLGHG IXQGVY WR FRYHU WKH FRVWYV RI
LQIRUPDWLRQDO EURFKXUHVY DQG SRVWHUV 7KH 7LWOH 9 0&+ 3URJUD
UHVSRQVH UDWH E\ IXQGLQJ D 1HYDGD %URDGFDVWHUV $VVRFLDWLR(
DGYHUWLVHPHQWY LQ ERWK (QJOLVK DQG 6SDQLVK 1%$ DLUHG UDGLI
XQWLO $XJIXVW

$00 7LWOH 9 0&+ VXEDZDUGV LQFOXGH UHTXLUHG DFWLYLWLHV WR HC
SURPRWLRQDO PDWHULDOV DUH GLVVHPLQDWHG WR DSSURSULDWH D.
SDFNV SHQV DQG WRWH EDJV &DUVRQ &LW\ +HDOWK DQG +XPDQ 6HU
WKURXJK WKH FOLQLF GLJLWDO VLJQDJH DQG RQ VRFLDO PHGLD $ PR
E\ WR YLHZ 35$06 PHVVDJHV RQ WKH RXWGRRU GLJLWDO VLJQDJH T7KF
LQGLYLGXDOV ZLWK HQJDJHG XVHUV 7KH 7LWOH 9 0&+ 3URJUDP OC
DQG WKH 66', DQG (SLGHPLRORJ\ VWDII VXSSRUW 35%$06 HIIRUWYV

JHWDO ,QIDQW ORUWDOLW\ 5HYLHZ ),05 5HSRUW

7KH 7LWOH 9 0&+ BURJUDP IXQGHG WKH 1RUWKHUQ 1HYDGD 3XEOLF +HD
'LVWULFW )HWDO ,QIDQW ORUWDOLW\ 5HYLHZ ),05 LQ ZKLFK SURJUDP
HQWHUHG LQWR WKH 1DWLRQDO )DWDOLW\ 5HYLHZ &DVH 5HSRUWLQJ 6
UHSRUWLQJ SHULRG )RXU RI WKH LQFOXGHG FDVHV ZHUH IURP RXWYVL
VHUYLFHV ZLWKLQ :DVKRH &RXQW\

7ZR FRPSUHKHQVLYH PDWHUQDO LQWHUYLHZV ZHUH FRQGXFWHG GXUL
VHYHUDO ZRPHQ ZKR ZHUH UHFHSWLYH WR LQIRUPDWLRQ DERXW ORFD
ZRPHQ GHFOLQHG IXO0 LQWHUYLHZV RU RQO\ DQVZHUHG D OLPLWHG Q
WKHLU WLPH FRQVWUDLQWY 2WKHU EDUULHUV IRU FRPSOHWLQJ PDWH
QXPEHUV DQG LQFRPSOHWH LQIRUPDWLRQ ,QWHUYLHZV DUH QRW DWYV
FRPSOH[ DQG H[WHQXDWLQJ FLUFXPVWDQFHV DQG SDWLHQWV ZLWK F
LQWHUYLHZV ZHUH VWDIl WXUQRYHU DQG WUDLQLQJ 7KH ),05 3URJUDF
VHUYLFHY SURYLGHG LQ PXOWLSOH ODQJXDJHV 6\PSDWK\ FDUGV DQG
DQG 6SDQLVK

7KH ),05 &DVH 5HYLHZ 7HDP &57 H[SDQGHG RYHU WKH ODVW \HDU DV )\
WKH FRPPXQLW\ 7KH &57 ZHOFRPHG QHZ PHPEHUV IURP WKH &RPPXQLW
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+HDOWK D ORFDO PLGZLIH SUDFWLFH DQG :DVKRH &RXQW\ +XPDQ 6HU
I[URP 5HQRZQ 5HJLRQDO OHGLFDO &HQWHU 1RUWKHUQ 1HYDGD 6LHUUD
LQVXUDQFH FRPSDQLHYVY DQG PHQWDO KHDOWK FOLQLFV GXH WR VWDI|
HQKDQFH &57 PHPEHU PDNHXS WR LPSURYH XQGHUVWDQGLQJ DQG DG(
LQIDQW KHDOWK RXWFRPHV 0&+ 'LUHFWRU LV D ),05 PHPEHU

7KH ),05 &57 PHW D WRWDO RI WHQ WLPHV DQG UHYLHZHG IRUW\ WZR F

7KH ),05 7THDP WASLFDOO\ UHYLHZV IRXU FDVHV SHU PHHWLQJ 7KH )
LPSOHPHQW UHFRPPHQGDWLRQV RI WKH &57 WKURXJK WKH 1RUWKHUQ
SURYLGH ),05 XSGDWHY DW PRQWKO\ FRDOLWLRQ PHHWLQJV 7KH 110&
SHULRG 5HEHFFD *RQ]DOHV 113+ ),05 FR FRRUGLQDWRU DQG .HOVH\
WKH 110&+ &RDOLWLRQ GXULQJ WKH ODVW \HDU

),05 FRRUGLQDWRUYVY DWWHQGHG :DVKRH &RXQW\ &KLOG '"HDWK 5HYLHZ
DOVR SDUWLFLSDWHG LQ TXDUWHUO\ 1DDWLRQDO :HVWHUQ 5HJLRQ ),05
LQ ROQH &RQJHQLWDO 6\SKLOLV 5HYLHZ %RDUG &65% PHHWLQJ DQG U
SUHVHQWHG WR WKH ),05 WHDP LQ WKH HYHQW RI D GHDWK

113+ VWDII SDUWLFLSDWHG LQ WKH -RLQ 7TRIHWKHU 1RUWKHUQ 1HYDGI
SBUHYHQWLRQ FRPPLWWHH PHHWLQJ GXULQJ WKH \HDU

),05 VWDII DWWHQGHG WKH 3UHJQDQF\ DQG ,QIDQW /RVV 6XSSRUW 2UJ
PHHWLQJV WKURXJKRXW WKH \HDU DQG ),05 FRRUGLQDWRUY DOVR DVV
IRUS5HPHPEUDQFH (YHQW™ KHOG RQ 2FWREHU WK DQG EHJDQ SOI
DVVLVWHG ZLWK SODQQLQJ D 3,/626 3URIHVVLRQDO &RQIHUHQFH

),05 VWDII DWWHQGHG VHYHUDO YLUWXDO DQG LQ SHUVRQ WUDLQLQJV

f 3+LJK ,PSDFW 3UDFWLFHV WR $GGUHVV &DUGLDF &RQGLWLRQV D
"HFHPEHU

+ 1IDWLRQDO )DPLO\ 30DQQLQJ DQG 5HSURGXFWLYH +HDOWK $VVR
$ OLQRU &RQVHQW 7UDLQLQJ RQ )JHEUXDU\

¥ ODWHUQDO OHQWDO +HDOWK )RUXP 36PDOO 6WHSV DQG *LDQ
ODUFK

$ 22XU )XWXUH %HORQJV WR 8V $PSOLI\LQJ ,QQRYDWLRQV LQ %OD
+ *3HULQDWDO /RVV ,PSURYLQJ &DUH IRU )DPLOLHV" :HELQDU RQ

$+ 3$W D &URVVURDGV 7KH 6\QGHPLF RI 6\SKLOLV 6XEVWDQFH 8VH
RQ $SULO

$ 3(TXLW\ LQ $FWLRQ DQG (QKDQFLQJ (TXLW\ LQ )DWDOLW\ 5HYLHZ

+ 3¢ ROODERUDWLYH ,QQRYDWLRQV WR 6WUHQJWKHQ 0DWHUQDO D¢

f 36WLJPD LQ +,9 3UHYHQWLRQ DQG &DUH" :HELQDU RQ $XJXVW

1 &LW\ODW&+ /HDGHUVKLS 0&+ (SLGHPLRORJ\ &RQIHUHQFH IL

f ODWHUQDO &KLOG +HDOWK )DOO 6\PSRVLXP RQ 6HSWHPEHU
&ULEV IRU .LGV 6DIH 60HHS 5HSRUW

"'LIQLW\ +HDOWK IXQGHG WKURXJK WKH 1HYDGD 7LWOH 9 0&+ 3URJUDP
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& . 3URJUDP LQ 1HYDGD & . SURYLGHYVY HGXFDWLRQDO UHVRXUFHV W
SUDFWLFLQJ VDIH VOHHS EHKDYLRUV ZLWK LQIDQWYV WR SUHYHQW PRI
VHVVLRQV ZKLFK LQFOXGH HYLGHQFH EDVHG EHVW SUDFWLFH 6DIH ¢
Rl 3BHGLDWULFV $$3 6DIH 60HHS 6XUYLYDO .LWV IRU LQIDQWY DUH S
FULE IRU WKHLU LQIDQW 6DIH 60HHS 6XUYLYDO .LWV DUH DYDLODEOH

e 3DFN Q 30D\ &ULEHWWHS

e %UDQGHG 60HHS6DFN

e &ULEHWWHS 6KHHW ZLWK 6DIH 60HHS OHVVDJH

e $%&V RI 6DIH 60HHS 3KRWR O0DJQHW

e 3KLOLSV 6RRWKLH 3DFLILHU

e &ULEV IRU .LGV 6WHS 'RZQ %RRNOHW HGXFDWLRQDO EURFKXUH
e B60HHS %DE\ 6DIH DQG 6QXJ &KLOGUHQ V %RRN

'XULQJ WKH UHSRUWLQJ SHULRG WKH & . &RRUGLQDWRU SDUWLFLSD\
DFWLYLWLHY DQG HYHQWVY 3DUWLFLSDWLRQ HIIRUWY DUH LQYROYHC
(QJOLVK DQG 6SDQLVK HVSHFLDOO\ GXULQJ WKH ZLQWHU PRQWKYV ZKt
ERRWKY DW YDULRXV ORFDWLRQV ZDV HIIHFWLYH WR VSUHDG NQRZOt
FRQWLQXDOO\ SDUWLFLSDWHV LQ 0&+ &RDOLWLRQ PHHWLQJV DQG OR
6OHHS LQ &0ODUN &RXQW\ DQG DFURVV WKH VWDWH $00 SDUWLHV LQY
EHQHILW & . RXWUHDFK HIIRUWYV

'XULQJ FRPPXQLW\ HYHQWY DQG WKH WUDLQ WKH WUDLQHU VHVVLRQV
DJHQF\ PDWHULDOV ZLWK WKH SXB®RIEHU QROXG kG D AWKBBIMHEYIDHOD 7RED
174 DQG OHGLFDO +RPH 3RUWDO LQIRUPDWLRQ

'LIQLW\ +HDOWK GQL¥WINEEXMEFHGDIH 60HHS 6XUYLYDO .LWV GXULQJ WK
FRPPXQLFDWLRQ HIIRUWY DUH SULRULWL]JHG WR HQVXUH 6DIH 60HHS
SDUWLFLSDWLRQ LQ & . DFWLYLWLHVY FRQWLQXHV WR LQFUHDVH 2WK
LQFOXGHG ELQGHUVY SRVWHUV EURFKXUHV 10LS FKDUWYVY DQG 6XGGH
$ WRWDO RI HGXFDWLRQDO PBWWR LDONVNQAMUIHD G IDMVHIVBEIPMRMIQGY YV Z |
WKUHH PRQWK IROORZ XSV ZHUH FRQGXFWHG WR LGHQWLI\ NQRZOHG]J

7KH FXUUHQW & . FXUULFXOXP LQFOXGHYV $$31V XSGDWHG VDIH VO
LQFOXGHYV XSGDWHG QDWLRQDO VWDWLVWLFV WKURXJK 7KH VWDW
RU FKDQJHV 7KH FXUULFXOXP FRQWLQXHV WR LQFOXGH D VHFWLRQ R(
LQWR 5('&DS 7KLV DOORZV QHZ DQG ROG SDUWQHUV WR IDPLOLDULI]H

7KH & . &4RRUGLQDWRU DWWHQGY YLUWXDO 110&+ &RDOLWLRQ PHHWLCQC
FRPPXQLFDWH WR KHOS VSUHDG WKH VDIH VOHHS PHVVDJH VWDWHZL(
VKDUH WKH VWDQGDUGL]HG HYLGHQFH EDVHG VDIH VOHHS PHVVDJH V
VKDUH D XQLILHG VDIH VOHHS PHVVDJH 'XULQJ WKH SDQGHPLF DOO (
WR D KLIJIKHU QXPEHU RI DWWHQGHHY DQG PRUH VDIH VOHHS LQIRUPD"

7KH & . &RRUGLQDWRU V FRQGXFWHG HLJKW 7UDLQ WKH 7UDLQHU WUI
WUDLQHG WR EH VDIH VOHHS HGXFDWRUV DQG SURYLGHG HGXFDWLRC
& . FRQWLQXHG WR FRPPXQLFDWH ZLWK SDUWQHUV WR HVWDEOLVK WEK
IHYDGDYfV SRSXODWLRQ UHVLGHV =RRP KDV FRQWLQXHG WR DOORZ W
ZKLFK QHHG WKHLU HPSOR\HHV WUDLQHG HVSHFLDOO\ ZKHQ WKHUH DI
OLYH PHHWLQJVY =RRP *RRJOH PHHWV HWF DOORZV D EURDGHU UDC
HVSHFLDOO\ WKRVH OLYLQJ DQG ZRUNLQJ LQ UXUDO 1HYDGD

7KH & . 3URJUDP DOVR GLVWULEXWHV LQIDQW FRQYHUWLEOH DQG EF
VHDWYV ZHUH GLVWULEXWHG ZLWKLQ 7ULEDO FRPPXQLWLHV FDU VHL
6RXWK %DQGYV +HDOWK &HQWHU
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6DIH 60HHS OHGLD &DPSDLJQ 5HSRUW

7KH 6DIH 60HHS OHGLD &DPSDLJQ UDQ IURP 2FWREHU WKURXJIK
UDGLR DQG WHOHYLVLRQ SXEOLF VHUYLFH DQQRXQFHPHQWY VWDWHZ
WRWDO RI WRWDO VSRWYV DLUHG UDGLR DGYHUWLVHPHQWYV

UHWXUQ RQ LOQYHVWPHQW IRU DLUWLPH ZDV WR ZLWK D WR JXDU
%URDGFDVWHUV $VVRFLDWLRQ

$00 ORFDO KHDOWK DXWKRULWLHYV DQG RWKHU 7LWOH 9 IXQGHG SDUW
BURJUDP ZRUNV FORVHO\ ZLWK SDUWQHUY DFURVV WKH VWDWH 7KH 6
)DWDOLWLHVY PHPEHUVKLS LQFOXGHV WKH 0&+ 'LUHFWRU ZRUNLQJ FO
WR HQG SUHYHQWDEOH LQIDQW DQG FKLOG PRUW D O0L&M\ & MVDNUH ZELXGNH \
EURFKXUH VWDWHZLGH

SHULQDWDO ,QIDQW +HDOWK DQG :HOOQHVYVY 5HSRUW

&&++6 DQG HLJKW QXUVLQJ FOLQLFV ZLWKLQ '3%+ &RPPXQLW\ +HDOWK ¢
DUHDV ZHUH DZDUGHG 7LWOH 9 0&+ 3URJUDP IXQGLQJ SR QP SWHRWE GHIE
LQIRUPDWLWRHERSRUWDQFH Rl VHFXULQJ D PHGLFDO KRPH EHLQJ DGHT
YLVLWV SUDFWLFLQJ VDIH VOHHS UHFHLYLQJ GHYHORSPHQWDO VFUHHC
DQG SUDFWLFLQJ SURSHUSQ YA ULBROR®LGDWLRQ VFKHGXOHV WR SUHJQDQ!
IOX DQG 7GDS FREWRRQEQIRIJUPPRYLGHG PDWHULDOV IRU &&++6 DQG &+6
YLVLWV DQG RXWUHDFK HYHQWY SHUWLQHQW WR VDIH VOHHS 7H[W %DE'
35$061HYDGD DQG WHGLFDO +RPHXIRMUKMDOPRUH VWDII SURPRWHG OHGLF
ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLYHV LPPHGLDWHO\ SRVWSDUW

&&++6 SURYLGHG FRXQVHOLQJ DQG HGXFDWLRQ WR SUHJQDQW SDWLH
EUHDVWIHHGLQJ 35$06 LPPXQL]DWLRQV DQG :,& VXSSRUW VHUYLFHV
LQGLFDWHG FRQVLGHUDWIHRIL RH G BEWHDQBOV SURYLGHG E\ 7LWOH 9 08&
SUHJQDQF\ RXWFRPHV E\ HQGRU¥HQR UHH [R %BERZ. EHLQJ DOFRKRO DQG
ZHOO DV RWKHU SHUWXQW&WUPRIRH P DSUIRIDDQW SDWLHQWY ZHUH UHIH
DQG VXSERUWOLQLF GLIAVRPEBWHBQWIHPPXQL]DWLRQV 7H[W0%BE \7 H5\6 O6C
)DFHERRN FDPSDLJQ UHMRIGE G XD O VDIHMEKX V HLOJ

1IHYDGD

1HYDGD D SURJUDP RI ORQH\ ODQDJHPHQW ,QWHUQDWLRQDO ZDV D
DFFHVV WR KHDOWK DQG VRFLDO VHUYLFH LQIRUPDWLRQ DQG UHVRXU
IDPLOLHV (QKDQFHG HIIRUWV ZHUH FRQGXFWHG WR HQVXUH SUHJQDQ
UHVRXUFHV IRU KHDOWK\ SUHJQDQF\ DQG SRVWSDUWXP RXWFRPHV 7L
SHUVRQQHO FRVWV WR PDQDJH WEG REMDBWH WAKHE WIHWDH SKRQH FDOO
QHHGHG VHUYLFHV 1HYDGD LV D VSHFLDO WHOHSKRQH QXPEHU DQ
KHDOWK DQG VRFLDO VHUYLFH RUJDQL]DWLRQV 5HVRXUFHV LQFOXGH
HPHUJHQF\ VKHOWHU ORFDWLRQV FKLOGUHQYV VHUYLFHV DGRSWLRQ
VDIHW\ IRU WKRVH DIIHFWHG E\ LQWLPDWH SDUWQHU YLROHQFH DQG
VHUYLFHV IRU FKLOGUHQ LQFOXGH EUHDVWIHHGLQJ VXSSRUW GLDSH
H[SHQVHV FORWKLQJ IDPLO\ VXSSRUW DQG UHVSLWH FDUH

1IHYDGD KDV VHYHUDO RQAGVr¥OQB G DWORBHWBKREWY UHDO WLPH GDWD Y
DOORZLQJ WKH YLHZHU WR FKRRVH VSHFLILF GIHWWDGDWHSRQXKB®Y BbRY&
FDWHJRUL]HVY FDOO FKDW DQG ZHEVLWH GDWD

1IHYDGD FDOO VSHFLDOLVWY UHVSRQGHG WR LOQTXLULHV ZLWK
UHVLGLQJ LQ WKH KRXVHKROG ZLWK VRPHRQH ZKR ZDV SUHJQDQW 21 )
ILUVW WULPHVWHU LQ WKH VHFRQG WULPHVWHU DQG LQ WKH
+LVSDQLF %ODFN IROORZHG E\ +LVSDQLF $GGLWLRQDO QfF
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PXOWLSOH UDFHV RU FKRRVLQJ QRW WR UHVSRQG "KLWH !
DQG 1DWLYH $PHULFDQ 1DWLYH $ODVNDQ ORVW FDOOHUV ZI
ODUJHVW QHHGV IRU UHQWDO DVVLVWDQFH IROORZHG E\ XWLOL)

3UHJQDQW ZRPHQ DQG QHZ SDUHQWYV ZHUH SURYLGHG ZLWK LQIRUPDW
RXWFRPHV %HORZ DUH WKH LQIRUPDWLRQ DQG UHIHUUDOV PDGH WR

0&+ 63(&,),& ,1)250%7,21 3529, (' 3(5&(17

3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP

&ULEV IRU .LGV

1HYDGD 7TREDFFR 4XLWOLQH

6REHU ORPV +HDOMXR%»PEWHRQ

3HULQDWDO OHQWDO +HDOWK 'LVRUGHU KHOSOLQH

BURJUDP VWDII DUUDQJHG IRXU WUDLQLQJ FRXUVHV IRU 1HYDGD FD
VHVVLRQ IRFXVHG RQ WUDXPD LQIRUPHG FDOO WDNLQJ FRQGXFWHG E
RI 1IHYDGD OHG D GLVFXVVLRQ DERXW KRZ WR GHDO ZLWK HPRWLRQDC
Rl SHULQDWDO OHQWDO +HDOWK 'LVRUGHUV 30+ SUHVHQWHG DOORZ
LPSDFW RQ ELUWK SDUHQWYV DQG RU WKHLU IDPLOLHV DIIHFWHG E\ 30
WKH OHGLFDO +RPH 3RUWDO

7LWOH 9 0&+ 3URJUDP IXQGHG DIJHQFLHYVY SURPRWHG 1HYDGD E\ SUR
WKH YDOXH RI WKH VHUYLFH DQG KRZ WR DFFHVV LWV UHVRXUFHV &&
VLIJQDJH $00 '+6 VWDIlI LQFOXGH LQIRUPDWLRQ LQ WKHLU HPDLO FOR'

RU YLYHWDQDZHEVLWH 7KH 7LWOH 9 0&+ 3URJUDP IXQGHG SDUW
UHJXODUO\ XSGDWH SURJUDP LQIRUPDWLRQ ZLWK 1HYDGD

1IHYDGD 6XFFHVV 6WRU\
1IHYDGD &DOO 6SHFLDOLVW UHVSRQVH

, UHFHLYHG D FDOO IURP D PRWKHU ZKR VDLG VKH ZzDV FDOOLQJ WR JH
WKDW KHU GDXJKWHU LV LQ FROOHJH DQG LV D IXOO WLPH VWXGHQW (
UHVRXUFHV PD\ EH DYDLODEOH WR KHU , VWDUWHG E\ DVNLQJ VRPH T
DQG zDV DEOH WR GHWHUPLQH WKDW KHDOWK LQVXUDQFH ZDV DQ LPS
EHQHILWY VKH PD\ EH DEOH WR DSSO\ IRU ZLWK WKH 1HYDGD 'LYLVLR(
WKH PRWKHU DVNHG VSHFLILFDOO\ DERXW WKH 7$1) SURJUDP VKH ZD\
WKRVH TXHVWLRQV DQG VKH ZRXOGQYW KDYH WR EH FDOOLQJ QXPHUR
IRU WKH :,& SURJUDP , ZHQW RYHU WKH HOLJLELOLW\ UHTXLUHPHQWYV
PRWKHU H[SUHVVHG KRZ WKDQNIXO VKH ZDV IRU XV DW 19 EHFDXVH
DQG QXPEHUV VKH GLG QRW NQRZ ZKHUH WR VWDUW VLQFH VKH ZDV It
GDXJKWHU , ZzDV JODG WKDW ZH KDG WKH LQIRUPDWLRQ WR KHOS KHU

3HULQDWDO ,PPHBRDWLRQV

&+6 SURYLGHG LPPXQL]DWLRQV WR LQIDQWYV LQ WKH UXUDO DQG IURQWLI
UHIHUUDOV WR FDUHYBY¥PDDWVRQV ZHUH DGPLQLVWHUHG WR LQIDQ
LPPXQL]DWLRQV WKRVH YLVLWV DUH OHYHUDJHG DQG 7LWOH 9 0&+ IX
WR FDUHJLYHUV

7KH +56% ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ (
+RPH 9LVLWLQJ 1+9 3URJUDP SURYLGHG HGXFDWLRQ DQG UHIHUUDO
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IDPLOLHVY DQG QXPHURXY HYLGHQFH EDVHG VFUHHQLQJVY DQG VXSSRU\
IDPLOLHV 0&%$+ IDFLOLWDWHG LQIRUPDWLRQ VKDULQJ RQ VFKHGXOHG
VFEVRU\ I[ULHQGO\ YDFFLQH NLWV WR FOLQLFV DQG SURYLGHUV LQ SDU\
8QLYHUVLW\ RI 1HYDGD 5HQR DOG KHDOWK FDUH SURYLGHUV

&RQIJHQLWDO 6\SKLOLV &6 &RPPXQLFDWLRQ 3URGXFWV

,Q 1HYDGD &6 FDVHV KDYH ULVHQ I[URP Q WR Q 6 RXV
FRQVLVWHQWO\ KDV WKH PRVW FRXQWYV ZLWK FDVHV LQ IROORZF
&RXQW\ +HDOWK 'LVWULFW ZLWK FDVHV $OWKRXJK FDVH FRXQWV D
DQG HYDOXDWH WKH VLWXDWLRQ LQ UXUDO FRXQWLHYV

7R SURPRWH DZDUHQHVV RI WKLV HSLGHPLF DQG PLWLIJDWLRQ PHWKR
QXPEHU RI FRPPXQLFDWLRQ DFWLYLWLHY DQG SURGXFWYVY LQFOXGLQJ
1HYDGD  DW D :,& ORFDO DJHQF\ VWDII PHHWLQJ WR DWWHQGHHV W
KHDOWK VLJQLILFDQFH RI 6\SKLOLVY DQG KRZ WKH :,& SURJUDP FDQ KH
DQVZHULQJ FOLHQW TXHVWLRQV DERXW 6\SKLOLV XVLQJ &'& UHFRPPH
,QYHVWLIDWLRQ 6SHFLDOLVWY WR KHOS SHRSOH ZLWK 6\SKLOLV FRQQ
%'& BURYLGHYV 1HZ /IDERUDWRU\ 5HFRPPHQGDAKILR® \VZDR/UGA\ bW UQEXWH @&
DXWKRULWLHYV FRXQW\ KHDOWK RIILFHUV DQG RWKHU SXEOLF KHDOW
1HYDGD WR KHOS WKH VWDWH LGHQWLI\ PLVVHG RSSRUWXQLWLHV IRU
UHVRXUFH E\ WKH 6WDWH DQG OHGLFDO (SLGHPLRORJLVWYV WR LGHQW
VSUHDGVKHHW UHSRVLWRU\ RI HYLGHQFH VXSSRUWHG &6 UHGXFWLRQ
RULJLQDO SHHU UHYLHZHG VFLHQWLILF SXEOLFDWLRQV UHFRPPHQGEL
JXLGDQFH IURP WKH 19 &6 &RPPXQLW\ $FWLRQ 7HDP 7KH VSUHDGVKHF
LQWHUYHQWLRQV WKDW DUH UHDGLO\ DFKLHYDEOH JLYHQ HOHPHQWYV
JUHDWHVW LPSDFW EDVHG RQ DVVLIQHG OHYHOV RI WKH 6RFLDO DQC

SHULQDWDO ,QIDQW 'RPDLQ $FFRPSOLVKPHQWV

0&$+ FRQWLQXHG WR DGG 0&+ SRSXODWLRQ UHODWHG FRQWHQW WR V
UHVRXUFHV ZLWK SDUWQHUV SHUWLQHQW WR KDYLQJ D KHDOWK\ SUHJ
7KUHDWV WR ORWKHUV DQG %DELHV 1HWZRUN 6(7 1(7 3HULQDWDO LC
WR VXEVWDQFH XVH GLVRUGHUV 68' DQG SUHJQDQF\ QHZERUQ VFUH}
DFWLYLWLHY DQG SDUWQHUVKLSY VXSSRUWHG YDULHG PHVVDJLQJ WF
HGXFDWLRQ GHYHORSPHQW DQG SURYLVLRQ WR SUHYHQW SUHWHUP E
PRUWDOLW\ SUHYHQWLRQ HIIRUWV 7KH 0&+ DQG &6+&1 'LUHFWRUV DQ
005& DQG VXSSRUW $OOLDQFH IRU ,QQRYDWLRQ LQ ODWHUQDO +HDOW!

3HULQDWDO ,QIDQW 'RPDLQ 'DWD
130 + %UHDVWIHHGLQJ + 3HUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVW

$FFRUGLQJ WR 1966 VLQFH WKH SHUFHQW RI LQIDQWY ZKR DUH H)
DQG KLJK RI 7KH SHUFHQW LV EHORZ W
1HYDGD UDQNV QHDWKRXW RRWWRMWHY DQG ' & IRU WKH EHVW St

130 + %UHDVWIHHGLQJ *+ BHUFHQW RI LQIDQWYV EUHDVWIHG H[FOXVLYH!

6LQFH WKH SHUFHQW RI LQIDQWYV H[FOXVLYHO\ EUHDVWIHG WKL
R DQG KLJK RI 16&+ &XUUHQWO\ WKH SHUFF
WKURXJK PRQWKV LQ 1HYDGD LV LQ 7KLV LV EHORZ WKH
EHORZ WKH +HDOWK\ 3HRSOH REMHFWKYRKWIRI VWP VG DRQGN V&

SHUFHQWDJHV RI WKLV PHDVXUH
120 + S3AUHWHUP %LUWK *+ SBHUFHQW RI SUHWHUP ELUWKYV ZHHNV

$FFRUGLQJ WR 1966 WKH SHUFHQW RI SUHWHUP ELUWKY LQFUHDVHG
WKDQ WKH QDWLRQDO DYHUDJH RI 1IHYDGD UDQNV QHDU WKH ERW
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WK RXW RI  VWDWHV DQG ' & 5DFLDO HWKQLF GLIIHUHQFHV LQ SHU|
+DZDLLDQ RU 2WKHU 3DFLILF ,VODQGHU ZRPHQ KDG WKH KLJKHVV
+LVSDQLF %ODFN ZRPHQ QRQ +LVSDQLF $PHULFDQ ,QGLDQ RU $¢
$VLDQ ZRPHQ QRQ +LVSDQLF 0OXOWLSOH 5DFH ZRPHQ DQG
+LVSDQLF :KLWH ZRPHQ ZHUH EHORZ WKH 1HYDGD DYHUDJH RI

120 + ,QIDQW ORUWDOLW\ + ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELI

$FFRUGLQJ WR 1966 1HYDGDYV LQIDQW PRUWDOLW\ UDWIRBHU LQ OL
LQ 1HYDGD WMRXMHBI VWDWHV DQG ' & IRU ORZHVW LQIDQW PRU'
H[LVW LQ LQIDQW PRUWDOLW\ LQ 1HYDGD 7KUHH \HDU HVWLPDWHV IR
PRUWDOLW\ UDWHYV ZHUH RYHU WZLFH WKDW RI 1RQ +LVSDQLF $VL
+LVSDQLF UDWH ZDV YRU QR UDWHV ZHUH DYDLODEOH IRU 1
1RQ +LVSDQLF 1DWLYH +DZDLLDQ 2WKHU 3DFLILF ,VODQGHU LQIDQW SF
ZRPHQ ZLWK OHVV WKDQ KLJK VFKRRO HGXFDWLRQ ZDV WKH KLJKH
ZRPHQ ZLWK VRPH FROOHJH ,QIDQW PRUWDOLW\ UDWHV ZHUH ORZ

120 + 68,' ORUWOHOHMWS YHODWHG 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK ¢

$FFRUGLQJ WR WKH 1966 VLQFH WKH VOHHS UHODWHG 68," UDWH
EHWZHHQ D ORZ RI DQG KLJK RI ([FHSW LQ 68," Ul
RI WKH QDWLRQ ,Q WKH 68," UDWH ZDV LQ 1HYDGD DQG LQ
JURXS \HDUV KDG WKH KLJKHVW 68," UDWH FRPSDUHG ZLWK
WKDQ RU HTXDO WR \HDUV DQG DJH JURXSV UHVSHFWLYHO\ 1R
WKLV WKUHH \HDU SHULRG 1RQ +LVSDQLF %ODFN ZRPHQ KDG WKH KLJ
ORZHVW IRU QRQ +LVSDQLF :KLWH ZRPHQ +LVSDQLF ZRPHQ KDG C

JURXSV LV DYDLODEOH IRU WKLY WKUHH \HDU SHULRG
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W E]v S ol/v(vS8 , 08Z r % %o0] S]}vz &
3HULQDWDO ,QIDQW +HDOWK 30DQ IRU $SSOLFDWLR(
%UHDVWIHHGLQJ

IHYDGDYfV 7LWOH 9 0&+ 3URJUDP ZLOO UHDFK RXW WR FKLOGFDUH SUF
SURPRWLQJ WKH %UHDVWIHHGLQJ :HOFRPH +HUH &DP S®%IUHD \PAKINHIHIGLV
HOFRPHG SGKHGIH WR UHFHLYH D GHFDO WR GLVSOD\ DW WKHLU SK\V
WR PDQDJH DQG SUIRPRW H/W KIEFZWWE VHLMEY 7KH 1IHYDGD %Y UHDVWIHHGYV Z
FROQWHQW ZLOO EH UHJXODUO\ XSGDWHG DQG UHIUHVKHG WR HQVXUH
EUHDVWIHHGLQJ IDPLOLHY DQG LQWHUHVWHG FROODERUDWRUV LQFC

1HYDGDYV 7LWOH 9 0&+ 3URJUDP ZLOO FRQWLQ X H. MND S DR UG E WA BHSNRC
SURYLGLQJ XSGDWHV DQG IXQGLQJ RQJRLQJ KRVWLQJ DQG PDLQWHQD
FROODERUDWH ZLWK WKH 1RUWKHUQ DQG 6RXWKHUQ %UHDVWIHHGLQJ
1HYDGD EXVLQHVVHV DQG FKLOGFDUH SURYLGHUV DV EUHDVWIHHGLQ
7LWOH 9 0&+ WHDP ZLOO FRQWLQXH WR VXSSRUW FULWLFDO 130V UHO
$GGLWLRQDOO\ WKH 6WDWHZLGH 0&+ &RDOLWLRQ ZHEVLWH DQG H QH
FRPPXQLW\ JURXSV WR H[SDQG RXWUHDFK DQG SDUWLFLSDWLRQ 3URF
7H[W %DE\ 1HYDGD 7REDFFR 4XLWOLQH 1HYDGD %UHDVWIHHGV DQG F
FRQWLQXH

7LWOH 9 0&+ 3URJUDP VWDII ZLOO UHJXODUO\ DWWHQG %YUHDVWIHHGL
UHODWHG WR 1DWLRQDO %UHDVWIHHGLQJ $ZDUHQHVYV :HHN 7KH %UHI
&DUVRQ &LW\ 1HYDGD SURPRWLQJ $XJXVW DV 1DWLRQDO %UHDVWIHH
%UHDVWIHHGLQJ :HHN DQG %ODFN ODWHUQDO +HDOWK :HHN ZLOO FRQ
SDUWQHU ZLWK 1+9 WR HQVXUH HIIRUWYV UHODWHG WR SURYLGLQJ EU
FRQWLQXH DQG ZLOO FRQWLQXH WR FROODERUDWH ZLWK 1HYDGD :,&
DGGHG WR WKH VLWH

6DIH 60HHS

5HVXOWV RI SDVW 1HHGV $VVHVVPHQWY DV ZHOO DV GDWD IRU 68," L(
SURPRWLQJ VDIH VOHHS DV ZHOO DV EUHDVWIHHGLQJ 7KHUHIRUH 1H
WKH 130 6DIH 60HHS DV D SHUIRUPDQFH PHDVXUH IRU WKH IXQC
H[LVWLQJ SDUWQHUV WR SURPRWH EUHDVWIHHGLQJ DQG VDIH VOHHS
QHZ SDUWQHUVKLSYV WR LQFUHDVH WKH SHUFHQW RI LQIDQWY SODFHC(
VXUIDFH DQG SODFHG WR VOHHS ZLWKRXW VRIW REMHFWYV RU ORRVH

7LWOH 9 IXQGHG &ULEV IRU .LGV & . 3URJUDP DFWLYLWLHV ZLOO FRQ
VHVVLRQV ZLOO FRQWLQXH WR EH RIITIHUHG VWDWHZLGH ZLWK D IRFXV
$GGLWLRQDO WUDLQLQJV ZLOO EH SURYLGHG DV UHTXHVWHG 7HFKQL
RQJRLQJ VXSSRUW WR HQVXUH DIJHQFLHY DUH FROOHFWLQJ DQG HQWH
VXUYH\V 6DIH 60HHS 6XUYLYDO .LWV ZLOO FRQWLQXH WR EH GLVWULI

1HYDGDYV 7LWOH 9 0&+ 3URJUDP ZLOO FRQWLQXH 6DIH 60HHS DQG ,QM
+HDOWK 6HUYLFH FOLQLFV DQG FRQWLQXH VXSSRUW IRU 6DIH 60HHS €
DPRQJ WKH 7ULEDO SRSXODWLRQ 7ULEDO KHDOWK FOLQLFV SDUWLFL:
DGGLWLRQDO UHVRXUFHV ZLOO LQFOXGH GURZQLQJ SUHYHQWLRQ WR
DQG RWKHU 7LWOH 9 0&+ 3URJUDP UHVRXUFHV $00 FODVV SDUWLFLSI
RXWFRPHV LQFOXGLQJ VDIH VOHHS EURFKORHEHU DRPD G B HIREDRFRGDE LV
% UHD VW3 B$0EV7 H[W % D EL HYQG D

7KH 6DIH 60HHS OHGLD &DPSDLJQ ZLOO FRQWLQXH UDGLR DQG WHOHY
SURPRWH 6DIH 60HHS IRU LQIDQWY 7LWOH 9 0&+ 'LUHFWRU ZLOO FRQ'
&RPPLWWHH WR 5HYLHZ &KLOG )DWDOLWLHYV DQG ),05 DQG ZLOO ZRUN
DXWKRULWLHYVY DQG WKH 'LYLVLRQ RI &KLOG DQG )DPLO\ 6HUYLFHV '&
FKLOG PRUWDOLW\ VWDWHZLGH LQFOXGLQJ 68,'
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6XEVWDQFH 8VH

7LWOH 9 0&+ VWDII ZLOO FRQWLQXH WR VHUYH LQ FRUH WHDP UROHYV |
e &$5%$ DQG 3HULQDWDO V¥WDOWHKE L GHWHPEHWHHIIRUWY DQG TXDOLW\

&DUH SURFHVVHV

6%,57 SROLF\ FKDQJH DQG LPSOHPHQWDWLRQ

YDPLO\ UHVRXUFH DQG SURYLGHU UHVRXUFH GHYHORSPHQW

6WLIJPD UHGXFWLRQ

0$7 XWLOL]DWLRQ DQG

'\DG FHQWHUHG FDUH

7KHVH HIIRUWV ZLOO FRQWLQXH DV ZLOO HIIRUWY WR FUHDWH UREXV'
XVH VXEVWDQFHV LQFOXGLQJ WR WHKGIGLNWIRGID DR DWKR DEISW BIHFHV L R
DSSRLQWHG UROH RQ WKH $GYLVRU\ &RPPLWWHH IRU D 5HVLOLHQW 1]
VWUDWHJILHV UHODWHG WR VXEVWDQFH XVH DQG SUHYHQWLRQ WKDW
HOHYDWLQJ SHULQDWDO LQIDQW DQG ZRPHQ PDWHUQDO KHDOWK RXW

6WDWH LQWHUHVW LQ IRUPDOL]LQJ D VWDWHZLGH SHULQDWDO TXDOLW
3URJUDP VWDII 35%$06 'DWD WR $FWLRQ UHSRUWY ZLOO LQFOXGH SHULC(
FRQJHQLWDOHMSRDRYIHD Q GHS IRIUNWQ MLARA FRQWLQXH ZLWK D NH\ UROH
6FUHHQLQJ 1%6 $GYLVRU\ %RDUG DQG OHGLFDLG SROLF\ OHYHUV WR L
DGGUHVVHG@XEWYIZE@EDOWK 3BHBEDYG GEBYBWULF SODQQLQJ

7KH 7LWOH 9 0&+ 3URJUDP ZLO®RFRQWIRKXH WR O RQEKEMKBEH. MR SUHYHQ
DPRQJ SUHJQDQW ZRPHQ 7KH SXEOLF DZDUHQHVV FDPSDLJQ ZLOO FR(
UHIHUUDO FDUGY DQG RXWUHDFK PDWHULDOV &ROODERUDWLRQ ZLWK
7UHDWPHQW DQG 5HFRYHU\ 6HUYLFHV IRUPHUO\ 6$37$% ZLOO HQVXUH
UHVRXUFHV ZLOO EH SURPRWHG WR SULRULW\ SRSXODWLRQV ,Q DGGL
SURPRWH WEHBOEWH DQG VKDUH 60+% UHIHUUDO FDUGV DQG WKH 60+
SXEOLF VHUYLFH DQQRXQFHPHQWYV 36% LQ (QJOLVK DQG 6SDQLVK RQ

7LWOH 9 0&+ BURJUDP VWDII ZLOO ZRUN ZLWK SDUWQHUV WR GHYHORS
WUHDW SUHJQDQW ZRPHQ 7KH OLVW ZLOO EH DYDLODEOH RQ WKH 60+
SDUWQHUV WR SURPRWH WUHDWPHQW DYDLODELOLW\ IRU SUHJQDQW I[
IDFLOLWLHVY WKDW GHVLJQDWH YDFDQFLHV3WRYSIGHHIQDQ®W ID@ GCS RWMHNWE
EH DGGHG WR WKH 60+% ZHEVLWH DV QHZ LWHPV DUH GHYHORSHG DQ
UHVRXUFHY DQG D GHGLFDWHG &$5% SDJH 7KH 7LWOH 9 0&+ 3URJUDP
DZDUHQHVV PDWHULDOV WR SDUWQHUYV VWDWHZLGH

1HYDGD 3UHJQDQF\ $VVHVVPHQW ORQLWRULQJ 6\VWHP 35$06

35$06 GDWD ZLOO EH XVHG WR PRQLWRU WKH SURJUHVV RI QDWLRQDO
35%$06 HITRUWY ZLOO DOVR LGHQWLI\ DQG PRQLWRU VHOI UHSRUWHG P
GXULQJ DQG VKRUWO\ DIWHU SUHJQDQF\ DPRQJ ZRPHQ ZKR GHOLYHU ¢
VXFK DV KRW FROG SDFNV UHXVDEOH ZDWHU ERWWOHVY SHQV WRWH
RINLFHV SHGLDWULFLDQV YLWDO UHFRUGV DQG :,& &0LQLFV DFURVYV
8QLW DQG %ORFN *UDQW PHHWLQJV DQG 7LWOH 9 0&+ 3URJUDP VWDII
&RPPLWHOKOH7LWOH 9 0&+ VXEUHFLSLHQWY ZLOO FRQWLQXH WR LQFOXC
SDUHQWY DERXW 35%$06 3URPRWLRQDO PDWHULDOV ZLOO EH GLVVHPL
DERXW 35%06

JHWDO ,QIDQW ORUWDOLW\ 5HYLHZ ),05

7KH 7LWOH 9 0&+ 3URJUDP ZLOO FRQWLQXH IXQGLQJ DQG VHUYLQJ RQ \
UHGXFH IHWDO DQG LQIDQW PRUWDOLW\ LQ :DVKRH &RXQW\ ),05 LGHQ'
SRVWQDWDO GHDWKY LQFOXGLQJ LGHQWLILFDWLRQ RI GLVSDUDWHO\
RXWFRPHYVY 7R LGHQWLI\ LQVXUHU VSHFLILF RSSRUWXQLWLHY WR UHG
H[SDQG FDUH ),05 WUDFNV WKH PRWKHU V LQVXUDQFH W\SH GXULQJ S
OHGLFDLG DQG QR LQVXUDQFH ),05 ZLOO IDFLOLWDWH WHQ &57 PHHW

Created on 7/25/2025 at 6:17 PM



https://sobermomshealthybabies.org/

))< &RPPXQLW\ $FWLRQ 7HDP &$7 XSGDWHV ZLOO EH SURYLGHG DW W
&$7 ZLOO FRQVLGHU LPSOHPHQWLQJ REMHFWLYHV DQG HYDOXDWLRQ F
FRPPXQLW\ FKDQJHV QHHGHG WR UHGXFH IHWDO QHRQDWDO DQG SR\
UHFRPPHQGDWLRQV DQG FRPPXQLW\ LQSXW

7KH &57 ZzZLOO DOVR EH DFWLYHO\ LQYROYHG LQ LPSOHPHQWLQJ WKH E
6KRZ DQG &RXQW WKH .LFNV FDPSDLJQV LQ 1HYDGD 7KH &57 ZLOO FRC
PDWHUQDO VXEVWDQFH XVH FKDOOHQJHYVY SUHYHQWLRQ RI SUHPDWXU
LGHQWLILFDWLRQ RI FDVHV GLUHFWO\ RU LQGLUHFWO\ OLQNHG WR &2
SDUWLFLSDWH LQ VWDWHZLGH 0&+ &RDOLWLRQ PHHWLQJVY DQG HYHQV
DGGLWLRQDO FRPPXQLW\ SURJUDP DFWLYLWLHV

3HULQDWDO ,QIDQW +HDOWK DQG :HOOQHVYV

7KH 7LWOH 9 0&+ 3URJUDP SODQV WR DZDUG IXQGV WR ORFDO KHDOWK |
SHULQDWDO DQG LQIDQW KHDOWK DPRQJ 1HYDGD ZRPHQ DQG IDPLOLHYV
RI VHFXULQJ D PHGLFDO KRPH EHLQJ DGHTXDWHO\ LQVXUHG UHFRPPH
QXWULWLRQ ZHOO FKLOG FKHFNXSV DQG UHSURGXFWLYH KHDOWK 3D!
FRYHUDJH IRU ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLYHV LPPHGLDV
30$' 30+ &OLQLF SHUVRQQHO ZLOO GLVWULEXWH YDULRXV KHDOWK UH
DQG EH HQFRXUDJHG WR XVH GLJLWDO FOLQLF VL1QDN®W DQRP X REMDGLR
7REDFFR 4lREGIWQBGRPY +HDOWEKS0H DEHWW BBEDGD % UH DY QGHHHDG\D

1HYDGDYV 7LWOH 9 0&+ 3URJUDP ZLOO FRQWLQXH WR SDUWQHU RQ SH
WKH 81/9 VXSSRUWHG $IULFDQ $PHULFDQ 6XEFRPPLWWHH 005& DQG 1
RQ 600 DQG 00 DQG WKH 9DFFLQH (TXLW\ &RDOLWLRQ $,0 LPSOHPHQW
ZLOO FRQWLQXH 7KH 0&+ 'LUHFWRU DQG (+', 3URJUDP &RRUGLQDWRU
%RDUG 0&+ VWDII ZLOO VXSSRUW $53% IXQGHG HIIRUWY WR LQFUHDVH
SDQHO E\ WKUHH DV ZHOO DV VXSSRUW LQWHUFRQQHFWLYLW\ HIIRUW
/DERUDWRU\

7KH (+', DQG 7LWOH 9 0&+ 3URJUDPV ZRUN FORVHO\ WRJHWKHU DQG DL
ZLOO H[SORUH SRVVLEOH IXQGHG HIIRUWV LQ UHODWLRQ WR &&+' DQG
FRQFHUW ZLWK 66', DQG WKH 2IILFH Rl 9LWDO 5HFRUGV 7KH &6+&1 'LL
FRQWLQXH WR FHQWHU 0&+ KHDOWK WRSLFV LQFOXGLQJ EXW QRW OL
ODQDJHU ZLOO SDUWLFLSDWH LQ D &HQWUDOL]HG ,QWDNH DQG 5HIHUL
DSSOLFDEOH VXEFRPPLWWHH PHHWLQJV DQG SDUWLFLSDWH LQ RWKF
GHYHORSHG WKURXJKRXW WKH IXQGLQJ F\FOH 0DQ\ 0&+ VWDII [
DQG RWKHU FURVV DJHQF\ HIIRUWV WR LPSURYH SHULQDWDO LQIDQW |
ZLOO FRQWLQXH WR SDUWLFLSDWH LQ DSSRLQWHG UROHV UHODWHG
&RPPLWWHH WR 5HYLHZ &KLOG )DWDOLWLHY 1HZERUQV 6FUHHQLQJ &F
DV SDUWQHU ZLWK 26( DQG WKH &67( )JHOORZ RQ FRQJHQLWDO V\SKLO|
0&$+ 6HFWLRQ O0DQDJHU ZLOO FRQWLQXH WR SDUWLFLSDWH LQ 3+, DQ!
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3HUF

== 1DWLRQDO 1IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
1IHYDGD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ &
== 1HYDGD 2EMHFWLYHV &+,/'

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ &+,/'

'DWD 6RXUFH <HDU B

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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3HUF

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

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+

'DWD 6RXUFH <HDU B

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
1HYDGD IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ $O!
== 1HYDGD 2EMHFWLYHV &+,/'
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oo Z]o & v

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+ $00 &KLDEERUHED O &K
121&6+&1 121&6+&1 121&6+&1
'DWD 6RXUFH <HDWB B B B B

$QQXDO 2EMHFWLYHV
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== 1HYDGD 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== 1HYDGD 2EMHFWLYHV
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Z]lo , 08Zr VVH O Z %}ES
&KLOG +HDOWK $QQXDO 5HSRUW

7KH 7LWOH 9 0&+ 3URJUDP LPSURYHV FKLOG KHDOWK RXWFRPHV E\ SDUWQ
RSWLPDO JURZWK SV\FKRORJLFDO GH¥%KD®S FAHID/O QHYY R Y HIIDRIFOR WHHIBOWVK
VFUHM@WWQHUVKLSYV ZLWK DJHQFLHV VHUYLQIMRKRR®Y FIRGKPKILQG M
PHGLFDO KRPH WKH Y DICHO-DEIKD GBI KB WIHQ G HUHMRXIUF H VERPX Q KIPRWE RQ VF
%ULIKW JXMPRAPHQGDMDLIRQWKH 6LJQV  $F VD QIUSK\ V/I7MH3 0 HOFR\PLPYH. /G DML
SRSXODWLRQ GLVWULEXWLRQ E\ &HQVXV\WD DFW LIQG LFOVOKEE HQ VDK H \P PHL

7KH 1HYDGD 7LWOH 9 0&+ 3URJUDP VHOHFWHG 1DWLRQDO 3HUIRUPDQFH (
DQG 6WDQGDUGL]HG OHDVXUHV IR $$ GHR XP\SH R@WXFKOLQDFG! KHDOWK RXWF
LPSOHPHQWHG VWUDWHJILHY WR LQFUHDVH WKH SHUFHQWDJH RI FKLO
GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHQW FRP SO 8 WHGGYWRHHDAU
SHUFHQWDJH Rl FKLOGUHQ DJHV JHUR WR \HDUV ZKR DUH DGHTXDW!
ZKHQ GHYHORSPHQWDO VFUHHQV DUH FRQGXFWHG WLPHO\ DQG FKLOG
FRYHU®BARUGLQJ WR WKH 1DWLRQDO 6XUYH\ RQ &KLOGUHQYTV +HDOWK
FKLOGUHQ DJHV QLQH WKURXJK PRQWKY UHFHLYHG D GHYHORSPHQW

LQ WKH SDVW \HDU FRPSDUHG WR QDWLRQZLGH 16&+ QRWHV WKH
. Rl 1HYDGD DQG IDWLRQZLGH UHSRUW FRQVLVWHQWO\ LQVX
e 1HYDGD UHSRUWYV DUH LQ KRXVHKROGV ZLWK DW RU JUHDWHU

)3/ DQG
e I1IDWLRQZLGH GDWD QRWHYV DUH DW RU DERYH WKH )3/

$GGLWLRQDO HIIRUWY WR LPSURYH FKLOG KHDOWK LQFOXGH FROOHFV
FKLOGKRRG KHDOWK SODQQLQJ DQG UHIHUUDOV PDGH WKURXJK 1HYD
SRUWDO GXULQJ WKH UHSRUWLQJ SHULRG 6SHFLILF SURJUDP DFWLYL

'"HYHORSPHQWDO 6FUHHQLQJ
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7KH 1HYDGD 7LWOH 9 0&+ 3URJUDP ZRUNHG WR LQFUHDVH WKH SHUFHC
UHFHLYHG D GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHQW FRPSOHW

7R LPSURYH GHYHORSPHQWDO VFUHHQLQJ 7LWOH 9 0&+ 3URJUDP IXQG
DQG SURYLGHU HGXFDWLRQ FRXUVHV VWDWHZLGH FRQFHUQLQJ GHYH(
XVLQJ WKH 3\UDPLG ORGHO IUDPHZRUN 7KH 3\UDPLG ORGHO LV D WLHL
DQG DGGUHVYVY FKDOOHQJLQJ EHKDYLRU WKURXJK HYLGHQFH EDVHG SLU

e 7KH IRXQGDWLRQ ZKHUH V\VWHPV DQG SROLFLHVY DUH GHYHORSH:
VXVWDLQ HYLGHQFH EDVHG SUDFWLFHYV

e 7LHU RQH ZKHUH XQLYHUVDO VXSSRUWYVY IRU DOO FKLOGUHQ RFFXI!
KLIK TXDOLW\ VXSSRUWLYH HQYLURQPHQWY EHKDYLRUDO QHHGYV

e 7LHU WZR ZKHUH SUHYHQWLRQ WKURXJK WDUJHWHG VRFLDO HPR'
EHKDYLRUDO QHHGV RI DERXW RI FKLOGUHQ

e 7LHU WKUHH ZKHUH LQGLYLGXDOL]HG LQWHQVLYH LQWHUYHQWLF

RI FKLOGUHQ

1HYDGDYV /HDUQ WKH 6LJQV $FW (DUO\ 1Y/76%$( PLOHVWRQH FKHFNO
JURZWK DQG GHYHORSPHQW RIIHU SDUHQWY HGXFDWLRQ DERXW D FK
WR UHIHU D FKLOG ZKHQ LQGLFDWHG WKH (+', DQG 1+9 SURJUDPV SUF
4XHVWLRQQDLUH $64 DQG $64YBHREGL\Y DR@ R#MIUREIDOVFUHHQLQJIV WR W
IDFLOLWDWHY UHVRXUFHV DQG UHIHUUDOV WR FDUH UHODWHG WR GH
DQG 1Y/76$( UHVRXUFHV ZLWK DOO IDPLOLHV WKH\ VHUYH LQ DGGLWLF
0&+ ZRUNV ZLWK WKH 1Y/76%$( $PEDVVDGRU DQG RWKHU DJHQFLHV WR

1HYDGD 3\UDPLG ORGHO 3DUWQHUVKLS 5HSRUW 7KH &KLOGUHQTV &D

7KH 7LWOH 9 0&+ 3URJUDP SURYLGHV IXQGLQJ WR WKH 1HYDGD 3\UDPL
&KLOGUHQTV &DELQHW 1HYDGD 3\UDPLG ORGHO 3DUWQHUVKLS LV D V
RI HDUO\ FDUH DQG HGXFDWLRQ (&( SHUVRQQHO DQG IDPLOLHV WR D
DOO \RXQJ FKLOGUHQ ELUWK WR ILYH \HDUV 8VLQJ WKH 3\UDPLG ORGH
SUHYHQW DQG DGGUHVYV FKDOOHQJLQJ EHKDYLRU WKURXJK HYLGHQFF
SURYLGHVY WUDLQLQJ DQG WHFKQLFDO DVVLVWDQFH 7% IRU VXSSRUV
FKDOOHQJLQJ EHKDYLRUV LQ \RXQJ FKLOGUHQ DW ULVN IRU RU WKRVH

7KH 7LWOH 9 0&+ 3URJUDP IXQGYV WKUHH 1HYDGD 3\UDPLG ORGHO 3DUV
&RRUGLQDWRU 5& 'DWD DQG (YDOXDWLRQ &RRUGLQDWRU ' (& DQG
SURYLGHV OHDGHUVKLS 7%$ DQG WUDLQLQJ WR ORFDO DQG UHJLRQDO
GLYHUVH SDUWQHUV WR H[SDQG SRWHQWLDO VLWHV 7KH ' (& KDQGOF
6WDJHV 4XHVWLRQQDLUH BRGLOR®@RHBIAREDODQG 3\UDPLG ORGHO H\
LV D FRQWUDFWXDO SRVLWLRQ LQ FROODERUDWLRQ ZLWK WKH VWDWH
3DUHQWYV 3DUHQWYV (GXFDWLQJ 3URIHVVLRQDOV DQG 3URIHVVLRQDO

,Q DGGLWLRQ WR 7LWOH 9 0&+ IXQGLQJ 7KH &KLOGUHQfV &DELQHW HJ[
UHSRUWLQJ SHULRG WKURXJK IXQGLQJ IURP WKH &KLOG &DUH DQG "H)
VXSSRUWHG WKUHH FKLOGFDUH SURYLGHU FODVVURRP VSHFLDOLVWYV
&KLOGUHQTV &DELQHWIYV FODVVURRP VSHFLDOLVWY SURYLGH FKLOGF
LPSOHPHQWLQJ 7LHU 8QLYHUVDO BURPRWLRQ DQG 7LHU 6HFRQGD
WHDFKLQJ VWUDWHJI\ ZRXOG EH WR SRVW D YLVXDO VFKHGXOH IRU \RX
I[ULHQGVKLS VNLOOV GXULQJ FLUFOH WLPH 7KH JRDO RI WKLV VXSSRU
UHFHLYLQJ FKLOGFDUH VXEVLG\ EHLQJ DVNHG WR OHDYH WKHLU FKL(
SHUPDQHQWO\ E\ H[SXOVLRQ &&'%* IXQGLQJ DOVR VXSSRUWV WKH VW
&RRUGLQDWRU -DQLFH /HH 8QLYHUVLW\ RI 1HYDGD 5HQR WR V\VWH
IUDPHZRUN DQG VHUYLFHYVY DFURVV WKH V\VWHP ZLWK YDULRXV SDUWGC(

7KH 1IRUWKHUQ 1HYDGD &RRUGLQDWRU IDFLOLWDWHG D SUHOLPLQDU\
UHSRUWLQJ SHULRG 7KH\ PRQLWRUHG FODVVURRPV LPSOHPHQW LBQIGCW
THDFKLQJ 3\UDPLG ,QIDQW*7RGGOHU 2EVHUYDWLRQ 6FDOH 73,726 DV\
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OHYHO VXSSRUWYV

7KH 6RXWKHUQ 1HYDGD &RRUGLQDWRU HQJDJHG LQ RXWUHDFK DFW

1HYDGD 3\UDPLG ORGHO 3DUWQHUVKLS 3URJUDP %YURFKXUHV % |
ORGHO )DPLO\ 3SDUWQHU %URFKXUHV Z&RRURBX\EDWMWRER F R QQIHF WHISU W QI
FKLOGFDUH FHQWHUVY DQG SURYLGHUV

&RRUGLQDWRUV DWWHQGHG VLWH OHYHO OHDGHUVKLS WHDP PHHW
GHPRQVWUDWLRQ VLWH VWDII &RRUGLQDWRUV SURYLGHG PRVW RI Wt
SUHYHQWLRQ VXSSRUW &RRUGLQDWRUV VSHQW WKHLU PDLQ FRDFKI
PHHWLQJY GDWD FROOHFWLRQ SUREOHP VROYLQJ GLVEXVVLRQV GD"

1HYDGD 3\UDPLG ORGHO 3DUWQHUVKLS VLWHY DGPLQLVWHUHG $FH
HGLWLRQ $64 6¢( VFUHHQLQJYV 6WDWHZLGH SDUWLFLSDQWY DWW
VFKRRO GLVWULFW FODVVURRPV D VHW RI PDWHULDOV ZDV SURYLGH
ORGHO IUDPHZRUN ZLWK PRVW PDWHULDOV SURYLGHG LQ (QJOLVK DQ
DQG VRPH IDPLOLHVY UHFHLYHG DGGLWLRQDO PDWHULDOV WR VXSSRU
DQG HPRWLRQDO VNLOOV DW KRPH

&KLOGUHQYTYV +HDOWK DQG :HOOQHVV 2XWFRPHYV

1LQH SXEOLF KHDOWK FOLQLFV ZHUH DZDUGHG 7L W®HOG U&-Q 3V K HDIDRV
RXWFRPKMVH HQWLWLHV LQFOXGHG &DUVRQ &LW\ +HDOWK DQG +XPRJK
UXUDO FPOULILBANKLQ '3%+ &RPPXQLW\ +HDOWK 6HUYLFH &+6 SURYLGLC
FRXQVEOHQLF Q¥BYHGHG LQIRUPDWLRQ D E R XU DOGMKY DIDIFHHR IS [S G IR SXUCLVD Ay
GHYHORSPHQWDO VFUHHQV RYHUDOO FKLORUIHD RQBIOW KL PRIGY BHE BN IR0
KHDOWK HQWLW\ UHIHUV IDPLOLHV ZLWK SULYDWH LQVXUDQFH DQG OHG
ZLWK ORFDO SHIAIDDAHVFZBQM SURYLGHG ZLWK &'& OLOHVWRQH ORPHQW
DFFH& %IV 0LOHVWRQH WRDFRGIMFIE WKHLU FKLOGIV GHYHORSPHQW

6WMGILVWUEKDOBEGWK RHMOBWWGEBRPPXQLW\ HYHQWV7/RRGHFPL W HU YD U VWD
QRW OLPLWHTHWR0&+ SURJUDP UHVRXDGEGHE W MHHVANHFG (RG@R P HUBIRFBRWDBHV |
KHDOWK FDU DC/BKLOQWGEWHEBQ Y . VLW SURPRWLRQ

&&++6 FRQGXFWHG VHYHUDO FKLOG KHDOWK D Q&&AH 6 @GQ N WW E & OO W b
UHPLQGHU FDUGV IRU FKLOGDIQ@ DIWR FKUWK WHQVLRLJHNER VHYHQ =* \'R &
DQG WHEBLFDO +RPHHIRUMPERUVHG DW RXWUHDFK HYHQWY DQG LQ KHD
LQFOXGLQJ FOLQLF&KLIOGVYDRFLOIDMHRQ )DFHERRN FHAWRIOIM \Z BEMHEDRIKHHS
XVHUV

&+6 VHUYHG FKLOGUHQ ZLW MIKY RR1KQ ERPAXNQWWY 1P PXQGE]DWLRQ Y FHRLQW
FKLOGUHQ DQG \RXWIGPUHYJ FRPPXQIGWV SR QY WQEA V6L WHIYW KR XJK 7LWOH
IXQG LPPXQL]DWLRQV WKRVH YLVLWV DUH OHYHUDJHG DQG 7LWOH 9 0
SURYLGHG WR FDUHJLYHUYV

&RQWLQXRXV DQG $GHTXDWH +HDOWK ,QVXUDQFH

60 $, HIIRUWY ZHUH FRQGXFWHG WR LQFUHDVH WKH SHUFHQWDJH RI Fk
DGHTXDWHO\ LQVXUHG 7KH 16&+ UHSRUW VKRZHG RI' THYDG
EH FRQVLVWHQWO\ LQVXUHG WKURXJKRXW WKH UHSRUWLQJ SHULRG
IXQGHG SDUWQHUV SURPRWHG WKH YDOXH RI FRQWLQXRXVY DQG DGHTX
QHZVOHWWHUV DQG VRFLDO PHGLD

3XEOLF KHDOWK QXUVHV IURP &&++6 DQG WKH '3%+ &+6 3URJUDP SURYLGF
SHRSOH LQ 1HYDGD V UXUDO DQG IURQWLHU UHJLRQV WKURXJK 1HYDGD 0
J)DPLOLHV QRW HOLJLEOH IRU OHGLFDLG RU RWKHU LQVXUDQFH ZHUH UHI}
'LVFRXQWS$BZDIQVLRYDOD®BURIUDP FR ORFDWHG ZLWK 7LWOH 9 0&+ ZRUNV
WR IDFLOLWDWH FRPSOHWLRQ RI LQVXUDQFH HQUROOPHQW UHIHUUDOYV Z

IHYDGWWGLFDLG ZRUNV LQ SDUWQHUVKLS ZLWK WKH 8 6 &HQWHUV IRU OH
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PHGLFDO FDUH IRU HOLJLEOH LQGLYLGXDOV DQG IDPLOLHV 6H U YHFHVRIDL
6HUYDF6H SURYLGHU QHWZRUNYV DQG IRXU ODUJH FRQWOREWHE PGOGLF® U
SDUWQHWWH YWOK 930&RJURP LQIRUPDWLRQDO DQG UHIHUUDO UHVRXUFHV
GHYHORSPHQW RI WKH RQH VKHHW RQ OHGLFDLG FRYHUDJH 0RBUEGBIDDHOG §
6WDI|l LIWRP®GBGLFDLG '+6 DQG 7RAMHOM DWE&HDVW TXDUWHUO\ WR FROOI
IRFXVHG&RQSR S X O DY MRIQH #VPR@BIU TXDUWHUO\ PHHAVDIEINND \R,ERXEIHGRY E R
1(,6 VWDIQWBKURXWKHU FURVV DJHQF\ 0&+ HIIRUWV

1IHYDGD ,QVWLWXWH IRU &KLOGUHQYVY 5HVHDUFK DQG 3ROLF\ 1,&53 .L

7KH 7LWOH 9 0&+ BURJUDP IXQGV 1,&53 WR FRQGXFW DQ DQQXDO KHDO\
SDUWQHUVKLS ZLWK DOO VFKRRO GLVWULFWV VWDWHZLGH 6XUYH\ GI
UHSRUWLQJ WR ORFDO VWDWH DQG IHGHUDO HQWLWLHY DQG SROLF\
LPSURYH IXWXUH SURJUDPPLQJ IRU FKLOG KHDOWK

7TKHHDOWK 6WDWXV RI &KLOGUHQ (QWHULQJ .LQGHIUN BRWWGE GR QHLY,B6
DQG WKH DJHQF\ GLVWULEXWHG WKH UHSRUW VWDWHZLGH WR SDUWQI
WKB%+ ZHEVRQ@HKERFXPHQWY VKDUHG ZLWK IXQGHG SDUWQHUV DQG WE
&RDOLWLRQ DQG 3&2 H QHZVOHWWHUYV IRU PDVV GLVWULEXWLRQ

1,&53 FLUFXODWHG .+6 TXHVWLRQQDLUHV WR DOO SXEOLF HOHPHQWD!
UHFHLYHG VXUYH\V UHVSRQVH UDWH IURP SD $00 GDWD ZDYV
WR GHULYH FRPSDULVRQV RQ LVVXHV UHSUHVHQWLQJ &ODUN

e +HDOWK 68WRPEBRVHG WR ODVW \HDU EHKDYLRUV LQ WKH KHDOWK V
IOXFWXDWLRQV 7KHUH ZDV D VOLJKW LQFUHDVH LQ NLQGHUJDUW!
XQGHUZHLIKW WR ZKHUHDV WKRVH EHLQJ RYHUZHLJKW
.LQGHUJDUWQHUYV HQJIJDJHG LQ PLQXWHV RI GDLO\ SK\VLFDO DFV
LQFUHDVH LQ WKRVH GULQNLQJ QRQ GLHW VRGD RQFH D GD\ RU P
EUHDVWIHG GHFUHDVHG DW RQH PRQWK WR WKUHH PRQ
WR ZKLOH LQIDQWYV H[FOXVLYHO\ EUHDVWIHG DW PRQWKYV |

e +RXVHKROG ,QFRPH &RPSDUHG WR ODVW \HDU KRXVHKROGV PDN|
WR ZKLOH WKRVH PDNLQJ RU PRUH SHU \HDU LQFUHDVF#

e QVXUDQFH 6WDWXV &RPSDUHG WR ODVW \HDU D VOLJKW GHFUHEL
OHGLFDLG WR DQG FRYHUHG E\ SULYDWH LQVXUDQFH
LQFUHDVH LQ NLQGHUJDUWHQHUV FRYHUHG E\ 1HYDGD &KHFN 8S

WR

e 5RXWLQH &DUH &RPSDUHG WR ODVW \HDU WKHUH ZDV D GHFUHD'
FKHEN XS WR KDYLQJ D SULPDU\ FDUH SURYLGHU W
WR

e %DUULHUV WR $FFHVV&RBSTCHHBNKRDDMNW \HDU LQFUHDVHV RFF?
UHSRUWHG LQFOXGHG ODFN RI WUDQVSRUWDWLRQ WR QR
FKDOOHQJHV WR 7KHUH ZDV D GHFUHDVH LQ WKH EDUULH

/IHVV UHVSRQGHQWV WULHG WR DFFHVV PHQWDO KHDOWK VHL
KDG WURXEOH REWDLQLQJ WKHP WR

&KLOGUHQTV %HKDYLRUDO +HDOWK

7KH 7LWOH 9 0&+ 3URJUDP DWWHQGHG FKLOG IRFXVHG VRFLDO HPRWLI
WKH 1HYDGD &KLOGUHQYV %HKDYLRUDO +HDOWK &RQVRUWLXP WKH 11
'LYLVLRQ RI &KLOG DQG )DPLO\ 6HUYLFHV '&)6 7RSLFV RI LQWHUHVW
FKDQJHV VHUYLFHV DVVLVWLQJ &6+&1 DFWLYLWLHV FRQGXFWHG WKL
%DVHG OHQWDO +HDOWK 6HUYLFHV

1'( DQG '&)6 &ROODERUDWLRQ OHHWLQJY LQYROYHG DFWLYH VHVVLRQ
IRU VWDWH DIJHQFLHV ZRUNLQJ RQ FKLOGKRRG UHVLOLHQF\ 'LVFXVVL
FRPSUHKHQVLYH GRFXPHQW RI VWDWH SURJUDPV DVVLVWLQJ FKLOGU
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6FKRRO %DVHG +HDOWK 6HUYLFHV

7KH 7LWOH 9 0&+ 3URJUDP SURYLGHG JXLGDQFH WR DIJHQFLHV LQWHUI
6%+& E\ VKDULQJ FRQWDFWY DQG UHVRXUFHV IRU VXFFHVVIXO 6%+&
DIJHQFLHV ZLWK OHGLFDLG ELOOLQJ TXHVWLRQV WR DSSURSULDWH V\
NH\ SDUWQHUV DQG SROLF\PDNHUV RQ WKH GLIITHUHQFHVY EHWZHHQ 6°¢
DQG PHW ZLWK SULYDWH DQG SXEOLF SDUWQHUV LQ WKLV VSDFH $ 6¢
LOWHUHVW JURXSY DWWHQGHG E\ 0&+ VWDII

&KLOG +HDOWK 'RPDLQ $FFRPSOLVKPHQWYV

7TKHLWOH 9 0&+ BURJUDP IRFXVHG RQ LPSURYLQJ WKH KHDOWK VWDWXV RI
KHDOWK SURGXFWLYLW\ DQG ORQJHYLW\WSHDEHIEKE D GWIQER WNH B HKG RFSIWALIR ¢
SV\FKRORJLFDO GHYHORSPHQW DQG RYHUDOO KHDOWK 3DUHQWY FDUHJ
LQIRUPDWLB®OHDE B R WREFHY HDW 8P HQ WIVGEHHARWHIHWYY RI D P RMGYHPODX HKRPEHLQ.
LQVXEFHGO GKRR®LIDWLRQ VFKHGXOHV DQG SK\VLFDO DFWLYLW\

TKHHDOWK 6WDWXV Rl &KLOGUHQ (QWHHISRU W GERIDMERW M Q Q QVKHY OHSI
UHPDLQLQJ UHODWLYHO\ VWHDG\ ZLWK RQO\ VOLJKW IOXFWXDWLRQV IL
NLQGHUJDUWQHUY UHFHLYLQJ D URXWLQH PHGLFDO FKHFN XS KDYLQ.

0&%$+ VWDII DVVLVWHG LQ (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\VWHP"
VI\VWHPYV LQ 1HYDGD DQG VKDUHG ILVFDO DQG SURJUDP GDWD ZLWK Nt
WR ORRN DW SDWKV WR D RQH VWRS VKRS ELGLUHFWLRQDO UHIHUUD!
FKLOG EHKDYLRUDO KHDOWK DQG , '"" WHFKQLFDO DVVLVWDQFH RSSRU

0&+ VWDII SDUWQHUHG ZLWK 16,3 WR SURPRWH DQG DVVLVW LQ VHQVF

0&+ 'LUHFWRU VHUYHV RQ WKH 1HYDGD ([HFXWLYH &RPPLWWHH WR 5H
LQFUHDVLQJ FKLOG DEXVH SUHYHQWLRQ WUDLQLQJ IRU SURYLGHUV 2
V\VWHPV WR SUHYHQW FKLOG GHDWK DQG LQMXU\ DUH FRUH WR WKHV}

&KLOG +HDOWK 'DWD

130 + '"HYHORSPHQWDO 6FUHHQLQJ + 3HUFHQW RI FKLOGUHQ DJHV Wi
VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG VFUHHQLQJ WRRO LQ WKH S

$FFRUGLQJ WR WKH 168&+ RI 1HYDGDQ FKLOGUHQ DJHV WK
GHYHORSPHQWDO VFUHHQLQJ 1HYDGD LV EHORZ WKH WIRD WIKRIQ [
VWDWHYV DQG ' &

60 + 6PRNLQJ *+ +RXVHKROG * 3BHUFHQW RI FKLOGUHQ DJHV WKURXJK
VPRNHV

7KH 16&+ IRXQG RI'1IHYDGD FKLOGUHQ DJHG WKURXJK oL
VPRNHVY 1HYDGD LV FRPSDUDEOH WR WKH QDWLRQDO DYHUDJH RI

IRU EHVW RU ORZ SHRMEW RWDIJWWDWHY DQG ' & :KHQ VWUDWLI\LQJ 1HY
KRXVHKROGV ZLWK OHGLFDLG LQVXUDQFH KDYH WKH KLIKHVW SHUFHQ
XQLQVXUHG KRXVHKROGV DQG SULYDWH LQVXUDQFH

60 + $SGHTXDWH , @QHUFH@QM I FKLOGUHQ DJHV WKURXJK ZKR DUH F

$FFRUGLQJ WR GDWD IURP WKH 16&+ WKH SHUFHQW RI FKLOGUHQ ZKR
UHPDLQHG UHODWLYHO\ VWDEOH IURP LQ WR IURP ;
1HYDGDYV UDWH RI DGHTXDWHO\ LQVXUHG FKLOGUHQ LV ORZHU WKDQ
ERWWRP IRU EHVWRIXW LRADMKHDWVWDWHY DQG ' & 'LVSDULWLHV H[LV'
+LVSDQLF %ODFN FKLOGUHQ KDYH WKH ORZHVW SHUFHQWDJH RI FRQW
IROORZHG E\ 1RQ +LVSDQLF $VLDQ DW DQG +LVSDQLF FKLOGUHQ
OXOWLSOH 5DFH KDYH KLJKHU SHUFHQWDJHV RI FRQWLQXRXV DQG DGF
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Z]lo , 08SZr % %o0] S]}vz &
&KLOG +HDOWK 30DQ IRU WKH $SSOLFDWLRQ <HDU
SK\WLFDO $FWLYLW\

$Q HPHUJLQJ QHHG LGHQWLILHG IURP WKH 1HHGV $VVHVVPHQW LV
WKLV QHHG WKH 7LWOH 9 0&+ WHDP SODQV WR ZRUN RYHU WKH

DJHV WKURXJK \ R ZKR DUH SK\VLFDOO\ DFWLYH IRU DW OHDVW |
IRU WKLV 130 WKH (60 Rl WKH SHUFHQWDJH RI .LQGHUJDUWHQ +HDOWI
H[HUFLVHV IRU DW OHDVW PLQXWHV SHU GD\ ZLOO EH XWLOL]HG

7LWOH 9 ZLOO FRQWLQXH WR IXQG SDUWQHUV WR FRQGXFW VXUYH\V U
.+6 WKURXJK 81/99V 1,&53 7KLV ZLOO JHQHUDWH D UHOLDEOH VXUYHLC
\RXQJ FKLOGUHQ LQ 1HYDGD WR LQIRUP WKH 7LWOH 9 3URJUDP RI SUR.
KHDOWK DXWKRULWLHYV RU RWKHU IXQGHG SDUWQHUV WR SURPRWH Sk
WR LQIRUP 1HYDGD IDPLOLHVY DERXW WKH LPSRUWDQFH RI SK\VLFDO D

7KH 7LWOH 9 0&+ 3URJUDP ZLOO UHTXHVW DSSOLFDWLRQV IURP DQG I>
SK\WVLFDO DFWLYLW\ RSSRUWXQLWLHV WR FKLOGUHQ LQFOXGLQJ \RJD
LQ VRFLDO DQG HPRWLRQDO OHDUQLQJ DPRQJ FKLOGUHQ DJHV WR
SRSXODWLRQ LQ 1HYDGD DQG WKH JRDO LV WR H[SDQG WKH SURJUDP
DFWLYLW\ IRU FKLOGUHQ

JRRG 6XIILFLHQF\

$FFHVV WR VDIH DQG KHDOWK\ IRRG RSWLRQV ZDV LGHQWLILHG DV DC
1HHGV $VVHVVPHQW 7R DGGUHVV WKLV QHHG 1HYDGDYV 7LWOH 9 0&+
VWUDWHJILHY WR DGGUHVV IRRG VXIILFLHQF\ DFURVV WKH VWDWH .H\
61$3 HQKDQFLQJ FURVV VHFWRU FROODERUDWLRQ DQG VWUHQJWKHC
'LUHFWRU FXUUHQWO\ VHUYHV RQ WKH 1HYDGD *RYHUQRUJV &RXQFLO

1HYDGDYV 7LWOH 9 0&+ 3URJUDP ZLOO SDUWQHU ZLWK :,& 61$3 DQG F
IDPLOLHV LQ DFFHVVLQJ DYDLODEOH EHQHILWYV 3URJUDP VWDII ZLOO
SURJUDPV WR SURPRWH HQUROOPHQW LQ QXWULWLRQ DVVLVWDQFH S
,Q SDUWQHUVKLS ZLWK SULYDWH DQG SXEOLF RUJDQL]DWLRQV 7LWOH
HIIRUWY WKDW LQFOXGH HGXFDWLRQ RQ IRRG VXIILFLHQF\ DYDLODEO
DFFHVV LQFOXGLQJ H[SDQGLQJ :,& DQG 61$3 EHQHILW XVH DW IDUPHL

7R VXSSRUW IURQWOLQH VWDII 1HYDGDYV 7LWOH 9 0&+ WHDP ZLOO SU
GLVFXVV IRRG VXIILFLHQF\ ZLWK IDPLOLHV GXULQJ KRPH YLVLWV )LQL
ZLOO VWUHQJIJWKHQ GDWD VKDULQJ DFURVV DJHQFLHVY SURPRWH FRRL
VWDII DWWHQG WKH 1HYDGD *RYHUQRUTV &RXQFLO RQ )RRG 6HFXULW\

&KLOGUHQYYVY +HDOWK DQG :HOOQHVYV

IHYDGOUWOH BOIKIJUALROO DZDUGOIRKRBGY KMHD OWR @ J3HQ+ IEHKE BN RMMF® UH L
FRXQWLHV WR SURPRWH HGEXORB BHB QWY FOUBILAIHUY RI FKLOGURNMRRB QAR
YDOXH RI VHFXULQJ D PHGLFDO KRPH DQG EHLQJ DGHTXDRDWPXQ LL]QWLRKG\
DQG SK\VLFD Q& O BMILFKRIAQDY W LY IDEX R K K HFB O O/& RIHG B WIHBONEGWKE. VO OO +

SBURJUBPUWQHOY SURFFRPIPHBKIHISGKRRG LPPXXAMMIWDRQWFWLYLW\ DQG
RSWLRQWVOXNMQORW GLIJLWDO VLIQDJH DQG VRFLDO PHGLD SRVWV DQG 0&
FDPSDLJQ DQG DNYRBLDMHENIQWBGHHGXFDWLRQDO PDWHULDOV VWDWHZLG

0&%+ VWDII ZLOO FRQWLQXH WR DVVLVW LQ (DUO\ &KLOGKRRG &RPSUH
0&+ DQG (&( VI\VWHPV LQ 1HYDGD DQG VWDII DUH SDUW RI WKH &,56 ZR
ELGLUHFWLRQDO UHIHUUDO V\VWHP IRU IDPLOLHVY VHHNLQJ VHUYLFHV
([HFXWLYH &RPPLWWHH WR 5HYLHZ &KLOG )DWDOLWLHV DQG D ZRUNJL
WUDLQLQJ IRU SURYLGHUV 2SSRUWXQLWLHV WR OHYHUDJH HIIRUWYV D
LOMXU\ UHPDLQ FRUH WR WKHVH HIIRUWV

7KH 0&%$+ 6HFWLRQ 0DQDJHU DQG RWKHU 0&+ VWDII ZLOO SDUWLFLSDW
IRFXVHG RQ IRRG DQG KRXVLQJ VHFXULW\ DORQJ ZLWK VWDII IURP RW
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1IHYDGD ,QVWLWXWH IRU &KLOGUHQTV 5HVHDUFK DQG 3ROLF\

,Q SDUWQHUVKLS ZLWK DOO 1HYDGD 6FKRRO 'LVWULFWV 1,&53 ZLOO
VXUYH\ Rl FKLOGUHQ HQWHULQJ NLQGHUJDUWHQ ZLWK IXQGLQJ IURP W
(QWHULQJ .LQGHUJDUWHQ LQ 1HYDGD DQQXDO UHSRUW ZLOO EH SRVW
VWDWHZLGH 'DWD UHVXOWY ZLOO FRQWLQXH WR EH XVHG WR PRQLWF
GHWHUPLQH ZKHUH OLPLWHG UHVRXUFHV VKRXOG EH WDUJHWHG WR F

&KLOGUHQTV %HKDYLRUDO +HDOWK

1IHYDGD 7LWOH 210G VR DQXBWEGFRQQHFWHG V\VBYHRFLDMPHERWNRQL
DQG PHQWDO KHDOWK FROODERUDWLRQ PHH®&SRQWHQW IZRDURY G FXKXGB KA
UHVRXUFHYV HQVXULQJ FKLOGUHQ OLYLQJ ZLWK GLVDELOLWLHYV UHFHL
'LUHFWRU ZLOO FRQWLQXH WR SDUWLFLSDWH LQ 1$6+3 OHGLFDLG DQC
LOWHOOHFWXDO DQG GHYHORSPHQWDO GLVDELOLW\ , ' IRFXVHG HIIF
'"HYHORSPHQWDO 'LVDELOLWLHV DQG ZRUN ZLWK VWDWH SURYLGHUYV

6FKRRO %DVHG +HDOWK &HQWHUV 6%+&V DQG 6FKRRO %DVHG 6HUYI

1HYDGD 7LWOH 9 0&+ 3URJUDP VWDII ZLEYOD ERDQ 8Wh QX BIRNZFE B ORDYV. BH VK H C
DZDUHQHVYV RI OHGLFDLG VFKRRDI EDVGIG MRIQWILEHKWH WR SDUWLFLSDWH
1'(DQG ZLOO WU\ WR H[SDQG WKH W\SHV RI 6%6 DYDLODEOH DQG LQF!

(DUO\ &KLOGKRRG $GYLVRU\ &RXQFLO (&%$&

7KH &6+&1 'LUHFWRU ZLOO FRQWLQXH WR VHUYH LQ WKH PDWHUQDO D
RQ HQVXULQJ KHDOWK LV LQWHJUDWHG LQ (&&6 HIIRUWYV 9DULRXV 7L
DSSURSULDWH WR WKHLU SRVLWLRQ 7KH 0&%$+ 6HFWLRQ ODQDJHUTfV t
LQIRUP 0&+ HIIRUWYV
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== 1IDWLRQDO 1DWLRQDO 6XUYH\ Rl &KLOGUHQ V +HDOWK 16¢
1HYDGD 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== 1HYDGD 2EMHFWLYHV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 168&+ 16&+

'DWD 6RXUFH <HDU B B B B

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

I1XPHUDWRU

'"HOQRPLQDWRU

'DWD 6RXUFH &HQWHU IRU&HQWHU IRU&HQWHU IRU&HQWHU IRU&HQWHU
OHGLFDUH DQ@GBIGLFDUH D@BGGLFDUH D@GBGLFDUH D@BIGLFDUH
OHGLFDLG 6HUNWGERANLG 6HUNGEADLG 6HUNGEFRNLG 6HUNGEANLG 6

JRUP YRUP YRUP JRUP YRUP

'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 67, ORUELGLW\ )LO}
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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}o e vs8 , 08Zr VVH O Z %}ES
$GROHVFHQW +HDOWK $QQXDO 5HSRUW

$GROHVFHQFH LV D FULWLFDO SHULRG RI GLVFRYHU\ DQG RSSRUWXQL
SHRSOH OHDUQ DERXW DQG DGDSW WR WKH ZRUOG DURXQG WKHP GH
LOQOWHUHVWY DQG JRDOV LQ DGROHVFHQFH ZKLFK VKDSH WKHLU DGXOYV
DGROHVFHQFH KHDOWK\ ZHLJKW PDQDJHPHQW H[HUFLVH VH[XDO EHK
HWF FDQ LPSDFW KHDOWK RXWFRPHV LQ WKH VKRUW DQG ORQJ WHUF
VXUIDFH GXULQJ DGROHVFHQFH DQG DUH EHVW DGGUHVVHG HDUO\ WR
'HOOQHVYV 3URJUDP $+:3 ZLWKLQ WKH 0&%$+ 6HFWLRQ IRFXVHV RQ SU}
DGYHUVH KHDOWK RXWFRPHYV

3URJUDP VWDII VHOHFWHG 130V $GROHVFHQW :HOO 9LVLW $:9 DQG 7!
$GHTXDWH ,QVXUDQFH $, WR LPSURYH DGROHVFHQW KHDOWK RXWFRI
LQFUHDVH WKH SHUFHQW RI DGROHVFHQWY DJHV \'R ZLWK D SUH
LQFUHDVH WKH SHUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFI
VHUYLFHV QHFHVVDU\ WR PDNH WUDQVLWLRQV WR DGXOW KHDOWK FD
FKLOGUHQ DJHV JHUR \' R ZKR DUH DGHTXDWHO\ LQVXUHG 60 $, +H
SHRSOH UHFHLYH \HDUO\ ZHOOQHVYV YLVLWYV SRVVHVV KHDOWK OLWHL

0&$+ VWDII DQG IXQGHG SDUWQHUV GLVVHPLQDWHG LQIRUPDWLRQ DQ¢
KHDOWK FDUH ULVN VFUHHQLQJ WUDQVLWLRQ IURP SHGLDWULF WR D
LPSURYH DGROHVFHQW KHDOWK DQG ZHOOQHVV RXWFRPHV 7KH PDWH
ZHOOQHVV WLSV LQVXUDQFH HQUROOPHQW VHOI DGYRFDF\ DQ G¥%KHD:
YXWXURW 7UDQ¥ERQRQFHQW +HDIOWK RQDW LIBRIOHVFHQW DQG <RXQJ $G
&HQWRXWK 6FUHHQLQJ %ULHI ,QWHUYHQWRR$OR®O®F 5HIHUUDO WR 7UHD

HOO 9LVLWYV

7KH 16&+GLVSOD\V RI THYDGDQV DJHV \ R UHFHLYHG D ¢

QDWLRQZLGH (IIRUWV WR LQFUHDVH SUSYW\G QH Y HQRHAWVFD ® XYWV L
LQFUHDVH WKH SHUFHQWDJH RI DGROHVFHQWY DJHWKH \ R ZKIB&UB
IRXQG RI 1HYDGDQV DJHV \ R KDG DGHTXDWH DQG FRQWLQXR>
QDWLRQZLGH

7KH $1IRUGDEOH &DUH $FW PDQGDWHV LQVXUDQFH SODQV FRYHU SUHY
KHOS LPSURYH XSWDNH RI KHDOWK VFUHHQLQJVY DGGUHVVLQJ SK\VLFE
DSSRLQWPHQWYV SURYLGH VXEVWDQFH XVH VFUHHQLQJ EHKDYLRUDO |
DQG 67, SUHYHQWLRQ FRXQVHOLQJ DQG VFUHHQLQJ DGPLQLVWUDWLR
PDQDJHPHQW SODQV

3URJUDP VWDII DZDUGHG IXQGLQJ WR '3 9LGHR WR FUHDWH YLGHR SR’
SHUFHQW RI \HDUO\ DGROHVFHQW ZHOO YLVLWV 7KH FDPSDLJQ PHVVD
VRFLRHFRQRPLF DQG FXOWXUDO EDFNJURXQGYV LQFOXGLQJ LQGLYLGX
FDPSDLJQ UHDFKHG WKH GHVLUHG DJHG DXGLHQFH UDFLDO DQG HWK
$'$ DQG FXOWXUDOO\ DQG OLQJXLVWLFDOO\ C$00 FRQWHQW FRQWDL
IRU LQGLYLGXDOV ZKR D YRUYWKXD XU LIPS I L UK SFEMVZ KU HS B O DRG DW H G
WKUHH DGGLWLRQDO ODQJXDJHV DEYMXELLG H BQDORVK &XQQ@ BSBQLVK S
DG FDPSDLJQ F\FOH HQGLQJ 6HSWHPEHU

» )DFHERRN ,QVWDJUDP SRVWV FRQVLVWHG RI WHQ YLGHR SRVWV WZ
&KLQHVH 3DLG DGYHUWLVLQJ UHVXOWHG LQ YLGHR YLHZAWD.
HQJDJHPHQWV

3URJUDP VWDII GLVWULEXWHG WKH RSHUDWLRQDO VRFLDO PHGLD FR(
SURYLGHG DJHQFLHVY WKH RSSRUWXQLW\ WR VKDUH PHVVDJHV WKURX.:

7KH $+:3 &RRUGLQDWRU LQ FROODERUDWLRQ ZLWK WKH DIHY DRGII (BXKHERL
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WKH UHSRUWLQJ SHULRG WR KHOS LQFUHDVH WKH QXPEHU RI OHGLFD
DQG 7TUHDWPHQW (36'7 YLVLWVY DQG FKLOG DGROHVFHQW ZHOO YLVLV
SURYLGHUV WR FKDQJH SUDFWLFHV LQFOXGLQJ EXW QRW OLPLWHG W
FDOOHUV GXULQJ DSSRLQWPHQW PDNLQJ WR WXUQ VSRUWYV SK\VLFDO"
HGXFDWHG 1HYDGD OHGLFDLG SURYLGHUV DERXW WKH UHFHQW GHFLV
WKH VDPH SURYLGHU RQ WKH VDPH GD\ DQG SURPSW FOLQLFLDQV WR
7KH $+:3 GLVVHPLQDWHG WKH B BIDJRQKWRKHR BWKEZHEVLWH

3URJUDP VWDII FROODERUDWHG ZLWK 1HYDGD WR HQKDQFH WKH FK
VHDUFK E\ GHVLUHG FOLQLF ORFDWLRQV 1HYDGD FUHDWHG QHZ O
SURYLGHU OLVW VXSSOLHG E\ WKH $+:3 &RRDGIE) D WRHIFWMIRWEH B O D RR K
$SS$+:3 HQVXUHG 0&%+ WUDLQLQJV IRU VWDII RFFXUUHG

+HDOWK &DUH 7UDQVLWLRQ

$FFRUGLQJ WR WKH 16&+ UHSRUW Rl &6+&1 LQ 1HYDGD UHI
LQWR DGXOW KHDOWK FDUH FRPSDUHG WR QDWLRQZLGH )RU 1HY

7KH 16&+ GDWD IRU QRQ &6+&1 IRXQG LQ 1IHYDGD UHFHI
WR DGXOW KHDOWK FDUH FRPSDUHG WR QDWLRQZLGH UHSUHVHQ

7KH $+:3 VKDUHG UHODWHG VRFLDO PHGLD FRQWHQW ZLWK IXQGHG SD
DGROHVFHQWY 7KLV DOORZHG RUJDQL]DWLRQV WR SODFH WKH PHVVEL
SODWIRUPV $GGLWLRQDOO\ SURJUDP MDDV ILWK-BHIHGWIXQ& D @ HWHNDHIE X
IRFXVHG RQ VHUYLQJ FKLOGUHQ DQG \RXWK ZLWK DQG ZLWKRXW YBWFI
7UDQVIZWDNRM MRLQW HIIRUW GHYHORSHG XVLQJ \RXQJ DGXOW LQSXW 7
6SDQLVK PDWHRMD OWDIQRRIG ROGVEFHQWY D Q GD\GEDWHD®XOWYG BRGHURS
4XLFN 5HVSRQVH 45 FRGHV RQWR WKH KHDOWK FDUH WUDQVLWLRQ P
SDUWQHUYV DQG DW FRPPXQLW\ HYHQWYV

3XEOLF +HDOWK &OLQLF :HOOQHVYV

1LQH SXEOLF KHDOWK FOLQLFN ZHE&H BDURUVBGIRSMRBRYWH DQG HGXFDWH
DERXW DGROHVFHQW KHDOWK DQG ZHOOQHVV 7KHVH HQWLWLHV LQFOX
FOLQLFV ZLWKLQ '3%+ &+6 SUR DLGBGE QU RGIWIYE B HAR K QMJGHMDI® SXEOLF KHE
7LWOH 9 0&+ 3URJUDP VKDUH FRPPLWPHQWY WR HQKDQFH WKH TXDOLV
\RXWK DQG WKHLU IDPLOLHV UHFHLYLQJ &WD 0O WK HF® Wi DIQODWE W RR @ D
DJHQFLHY WR HQKDQFH VHUYLFH TXDOLW\ 1XUVHV ZHUH WUDLQHG LQ S
DGROHVFHQW IULHQGO\ PHGLFDO HQYLURQPHYWR/Y M&RKBIXWM LIREG D QGG KX
DQG OLIH FLUFXPVWDQFHYV

7KURXJK FOLQLFDO VHWWLQJV DQG FRPPXQLW\ HYHQWYV VWDII LQIRUP
WKH YDOXH RI DQQXDO ZHOO YLVLWV JHQHUDWHG DZDUHQHVV RI WKH
UHSURGXFWLYH DQG VH[XDO KHDOWK LPPXQL]DWLRQV GHSUHVVLRQ

FHVVDWLRQ DQG KHDOWK\ HDWLQJ KDELWV 7LWOH 9 0&+ 3URJUDP VW
7KHVH LQFOXGHG 'RHV <RXU 7HHQ 1HHG +H LQIRUPLQJ DERXW WKH YDO
YLVLWV DQG KRZ WR DSSO\HBXRAHDICROKR®M XK DDQARE VK HD OE DRXDW ZR ¢
SDUHQWY DQG ERW HIUDGNIWLRIHYDED DQG

'XULQJ FOLQLF YLVLWV DGROHVFHQWY ZHUH VFUHHQHG IRU ULVN EHKD
GHSUHVVLRQ VH[XDO FRHUFLRQ DOFRKRO GUXJ DQG WREDFFR QLFRW
GLVFXVVLRQV UHJDUGLQJ V H P KHWLRIQ G BRLS/ ER®GPXQLW\ YDFFLQH |
FOLQLFV FRQGXFWLQJ UHPLQGHU WHOHSKRQH FDOOV IRU GHOD\HG D¢

&&++6 SURYLGHG ZHOOQHVV VFUHHQLQJV DGO FLOGXFBWEKRQFWR R XS 8 R/
1RQ +LVSDQLF :KLWH DGROHVFHQWYV ZKR LGHQWLI\ DV OXOWLUDFL
+LVSDQLF 1RQ +LVSDOQDRRG%OEBNFDQ ,QGLDQ $ODVND 1DWLYH (

DQG WKH UHPDLQLQJ VHYHQ SHUFHQW ZHUH PDOH 5HIHUUDOV ZH!
DQG IRU WKRVH ZKR XVH VXEVWDQFHV DOFRKRO RU QLFRWLQH WREDF
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&$*( VFUHHQLQJ WRRO

& + &XWWLQJ 'RZQ 3+DYH \RX HYHU IHOW \RX VKRXOG FXW GRZQ RQ \RXl
$ + SQQR\DQFH E\ &ULWLFLVP *+DYH SHRSOH HYHU DQQR\HG \RX E\ FUL
* + *XLOW\ )HHOLQJV *+DYH \RX HYHU IHOW EDG DERXW \RXU GULQNLQJ

(£ (\H 2SHQHUV 3+DYH \RX HYHU KDG D GULQN ILUVW WKLQJ LQ WKH PR
KDQJRYHU"’

7KH &$*( VFUHHQLQJ WRRO LV XVHG WR DVVHVV DOFRKRO XVH DQG &&
GUXJ XVH $Q\ SDWLHQW ZKR DQVZHUV 3\HV" WR DQ\ RI WKH TXHVWLR
VWDII HPSKDVL]H WKH LPSRUWDQFH RI UHFHLYLQJ KHOS WR WKRVH ZK

7KH \RXWK IULHQGO\ HOHFW LbPGILFE WLE/RNO DIWFHIOWP 13 Q WYH Q W DRIGGR O H ¥
&RXQVHOLQJ 7THFKQRORJEHVL$QHG WR LGHQWLI\ EHKDYLRUV FRQWU

I+

I+

PRUWDOLW)\ 5$$36 $&7 DLGHG &&++6 LQ HYDOXDWLQJ FKDUWLQJ DQG
PHWKRGV WR PDWFK HYLGHQFH EDVHG VWDQGDUGV RI FDUH )RU H[DP
SDUWQHUV DQG QRZ RQO\ UHFRUG JUHDWHU WKDQ IRXU WR DOLJQ ZLW
FRQVLGHUHG D KLJK ULVN UHVSRQVH 7KH XSGDWHG FKDUW TXHVWLR(
EHLQJ VKDPHG RU IDOVLI\LQJ QXPEHUV &&++6 GLVFRQWLQXHG XVLQJ
VFUHHQLQJ WRRO ZDV QRW DV UHOHYDQW IRU WKHLU FOLQLF 2WKHU
DVVHVVPHQWY D ODFN RI VPRRWK GDWD LPSRUW LQWR WKH (+5 V\VWi
XQVXVWDLQDEOH DQQXDO FRVWYV

&&++6 SURPRWHG DGROHVFHQW IRFXVHG KHDOWK DQG ZHOOQHVV PHV
RXWUHDFK HYHQWY SULQWRXWYV FOLQLF GLJLWDO VLIQDJH DQG VRF
KLIJK VFKRRO FODVVURRPVY WR VKDUH WKH YDOXH RI \HDUO\ ZHOO YLVL
7TKUHH RXWUHDFK HYHQWY UHVXOWHG L KLIJKOLJKWLQJ DGR O H \HERQDXW.
I[URRRW 7UDQRQWIRZOWR WUDQVLWLRQ IURP SHGLDWULF LQWR WKH DGX
ZDONLQJ LQWR WKH &&++6 FOLQLF FRXOG YLHZ WKH SURPRWLRQDO FD
&&++6 )DFHERRN FDPSDLJQV SURPRWHG DGROHVFHQW ZHOO YLVLWYV |
UHDFKHGHRSOH ZHWKDJHG XVHUV +HDOWK FDUH WUHDFKIVEL RQ G IDYIHE
HQJDJHG XVHUYV

&+6 QXUVHV IURP HLJKW UXUDO FOLQLFV SURYLGHG DGROHVFHQW ZHC
DSSURSULDWH UHIHUUDOV &+6 SURYLGHG ZHOOQHVYVY VFUHHQLQJV DC
IXQGLQJ VXSSRUWHG WKH SURYLVLRQ RI VH[XDO DQG UHSURGXFWLYH
H[SHULHQFLQJ GHSUHVVLRQ WR WKRVH ZKR XVH VXEVWDQFHV DOFRK
LQWLPDWH SDUWQHU YLROHQFH &'& JXLGHOLQHYVY ZHUH XVHG IRU HGX
DQG IRU UHFRPPHQGLQJ DQ DSSURSULDWH WUHDWPHQW SURWRFRO &
(+5 UHSRUWLQJ FDSDELOLWLHY DOORZLQJ &+6 QXUVHVY DQG RWKHU "4
EHLQJ UHYLHZHG WR HQKDQFH UREXVW GDWD FROOHFWLRQ IRU WKH (C
OLFURVRIW 3RZHU %, WR WKHLU (+5 GDWDEDVH WR FUHDWH D UHSOLF
IRU HDVH LQ FRPSOHWLQJ DQG VXEPLWWLQJ UHSRUWYVY EHWZHHQ SUR!:

&+6 6 XFFHVV 6WRU\

$ IHPDOH \HDUV ROG YLVLWHG D &+6 FOLQLF IRU 67, WHVWLQJ DQC
(GXFDWLRQ WUHDWPHQW DQG DQ ,8' LPSODQW ZHUH SURYLGHG DQG
WKURXJK ZLWK KHU IROORZ XS YLVLWY DQG WKURXJK VRPH FRXQVHOL!
LV QRZ PDNLQJ EHWWHU FKRLFHV ZLWK UHODWLRQVKLSY VWDUWHG D
HGXFDWLRQ 6WDIIl HYHQ QRWHG WKH SRVLWLYH FKDQJH LQ KHU DSSH
GHWHUPLQHG WR EH VXFFHVVIXO LQ KHU HQGHDYRUYV

7UDXPD ,QIRUPHG <RJD IRU 7THHQV

7LWOH 9 0&+ FRQWLQXHG IXQGLQJ <RJD +DYHQ WR SURYLGH WUDXPD L
GLVSURSRUWLRQDWHO\ DIITHFWHG \RXWK LQ 6RXWKHUQ 1HYDGD 7UDXHI
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DFWLYLW\ SURYLGH UHVLOLHQFH VXSSRUW PLQGIXOQHVV FRPEDW R
PLWLIDWH RWKHU KDUPIXO KHDOWK RXWFRPHYV

7KH WUDXPD LQIRUPHG \RJD SUDFWLFH SURYLGHY PRYHPHQW DFWLYLYV
H[SHULHQFLQJ WUDXPD RU OLYLQJ LQ XQGHUVHUYHG DUHDV LQ 6RXWK
HOQYLURQPHQWYVY WR HQVXUH WHDFKHUV QXUWXUH HDFK VWXGHQW V VV
DQG YDOXHV

<RJD +DYHQ SURYLGHV VHUYLFHV WR D ZLGH UHDFK RI VWXGHQWV VLC(
ODUJHVW PHWURSROLWDQ DUHD <RJD +DYHQ SURJUDPPLQJ IRFXVHV F
PRYHPHQWYV IRU WKH PRVW DW ULVN DGROHVFHQWY DQG WHDFKHV VW
HPRWLRQDO OHDUQLQJ

3URJUDP 6XFFHVVHV IRU ))<

e &UHDWHG RI D FRPSUHKHQVLYH HYLGHQFH EDVHG OHDUQLQJ PDC
VXSSOHPHQWDO LQVWUXFWLRQDO JXLGH RQ WKH SUH DQG SRVW \
e 2QERDUGHG HLJKW QHZ EULQJLQJ WKH WRWDO WR D TXDUWHU F
6SDQLVK DQG RQH LQ (QJOQOKLRY® URBW®RY DUH FHUWLILHG \RJD
GD\ WUDXPD LQIRUPHG WUDLQLQJ FRXUVH DQG SDUWLFLSDWH L
e <RJD FODVVHV ZHUH KHOG DW VFKRRO VLWHV VHUYLQJ SXSL

LQFOXGHYV SXSLOV ZKR DWWHQGHG PXOWLSOH FODVVHV
OHPRUDQGD RI 8QGHUVWDQGLQJ H[HFXWHG ZLWK &0ODUN &RXG
FODVVHV WR EH FRQGXFWHG LQ WHQ 7LWOH VFKRROV DOOR:

EHFRPH UHFLSLHQWYV RI WKH QR FRVW FODVVHV

e <RJD +DYHQ VWDII SUHVHQWHG DW VHYHUDO VW D W HWZU B XPBRIQQ HRIWY
PLQGIXOQHVV SURJUDPPLQJ DQG KDYH EHHQ LQYLWHG WR XSFRPL
e <RJD +DYHQ SDUWQHUHG ZLWK 6LJQV RI +RSH D ORFDO UDSH FUL"
WUDXPD LQIRUPHG \RJD PHGLWDWLRQ DQG PRYHPHQW FODVVHV

<RJD +DYHQ 6XFFHVV 6WRU\

2QH SDUWLFLSDQW ZKR ZDV D IHPDOH KLJK VEKRRO VWXGHQW SDUWL
SURJUDP DW KHU ORFDO PLGGOH VFKRRO 'XULQJ WKLV SLORW SURJUI
PHGLWDWLRQ PRQWKO\ WKURXJKRXW WKH VFKRRO \HDU ,Q DGGLWLRQ
GXULQJ OXQFK 7KH VWXGHQW VKDUHG WKDW GXULQJ WKLV WLPH VKH .
YLROHQFH DQG PHQWDO LOOQHVV LQ KHU KRPH <RJD +DYHQ SURJUDP
LQWURVSHFWLYH UHIOHFWLRQV LQFUHDVHG KHU DELOLW\ WR VHOI D¢
HPRWLRQV 6KH GHVFULEHG WKH FRKRUW VKH ZDV SDUW RI ZHHNO\ DV
IHOW WR VKDUH DQG FRQQHFW GHHSO\ ZLWK RWKHUV WKURXJK PHGLW

&ROODERUDWLRQ ZLWK <RXWK 6HUYLQJ $JHQFLHV

SDUWLFLSDWLRQ LQ WKH 1DWLRQDO 1HWZRUN Rl 6WDWH $GROHVFHQW
5HJLRQ ,; VWDWHY DQG TXDUWHUO\ FDOOV ZLWK 5HJLRQV 9,, ,; DQG ;
RWKHU VWDWHY &DOOV IRFXVHG RQ KRZ EHVW WR VHUYH DGROHVFHQ
FKDOOHQJHVY DQG VROXWLRQV IDFHG E\ WKH SDQGHPLF DQG VWDWH ¢
IRFXVHG FRQIHUHQFHYV DQG ZHELQDUV DQG VKDULQJ KLIKOLJKWYV ZLW
WKH VWDWH RFFXUUHG

,QIRUPDWLRQ ZDV VKDUHG ZLWK IXQGHG SDUWQHUV DQG '3%+ DGROH\
DQG WUDLQLQJ URXQG WDEOH GLVFXVVLRQV FRPPXQLW\ HYHQWV QH
IRFXVHG KHDOWK LQIRUPDWLRQ ZDV GLVVHPLQDWHG WKURXJK WKH 0&
EXW ZHUH QRW OLPLWHG WR OHGLFDLG UHGHWHUPLQDWLRQ GXH WR F
EHKDYLRUDO KHDOWK DGROHVFHQW FHQWUHG FDUH DQG KHDOWK FD

6FKRRO %DVHG +HDOWK &HQWHUV 6%+& DQG 6FKRRO %DVHG 6HUYLF

7KH $+:3 &4RRUGLQDWRU DQG 0&+ 'LUHFWRU FRQWLQXHG ZRUN ZLWK O}
FRPPXOLW\ EDVHG IXOGHUV RO 6%+&V DOG 6%6 8SGDWHV ZHUH PDGF
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FHUWLILFDWLRQ LQIRUPDWLRQ UHVRXUFHV KRVWHG E\ '3%+ 1R 6%+&\
6%+& SURYLGHU W\SH 37 ELOOLQJ FRGH +LJKHU UHLPEXUVHPHQW UD
HQJDJHG LQ OHGLFDLG DQG 1'( OHG HIIRUWY WR GHYHORS D UREXVW 6
WKH QXPEHU RI SDUWLFLSDWLQJ VFKRRO GLVWULFWV 6WDII FRQVLVW
6%6V DYDLODEOH DW SDUWLFLSDWLQJ VFKRRO GLVWULFWYV

3UHJQDQW DQG 3DUHQWLQJ 7HHQV

7KH $+:3 SDUWQHUV ZLWK DJHQFLHV VHUYLQJ SUHJQDQW DQG SDUHQW
FROODERUDWLQJ ZLWK WKH 1+9 3URJUDP WKH 7LWOH 9 0&+ 0,3 WKH $
IXQGV /RFDO ,PSOHPHQWLQJ $JHQFLHV /,$V ZKLFK SURYLGH KRPH YLV
RXWFRPHV SURPRWH EUHDVWIHHGLQJ LQFUHDVH DJH DSSURSULDWH
DQG DGROHVFHQW VXEVWDQFH XVH

7UDXPD ,QIRUPHG $SSURDFKHV

7KH IHYDGD <RXWK 5LVN %HKDYLRUDO 6XUYH\ <5%6 O0LG G @QH DHIZO
IROORZLQJ GLIIHUHQFHV LQ $&( VFRUHYV

e |[HPDOHV ZHUH PRUH OLNHO\ WR UHSRUW WZR RU PRUH $&(V WKDQ
e FKLOGUHQ TXDOLIV\LQJ IRU IUHH RU UHGXFHG OXQFKHV ZHUH PRUH

e VWXGHQWY LGHQWLI\LQJ DV JD\ OHVELDQ RU ELVH[XDO ZHUH PR
LGHQWLI\LQJ DV KHWHURVH[XDO DQG

e DV WKH QXPEHU RI $&(V LQFUHDVHG VR GLG WKH OLNHOLKRRG RI
VH[XDO DQG SK\VLFDO GDWLQJ YLROHQFH DV ZHOO DV VXLFLGDO

7KH GDWD UHIOHFW VLPLODU UHVXOWYV DV WKH VWXG\ ZLWK D ¢
WKDQ PHDQLQJ QR VWDWLVWLFDO VLJQLILFDQFH 7KH ILQGLQJV RI
LOQOWHUYHQWLRQ VWUDWHJILHY WDUJHWLQJ $&(V WR UHGXFH PHQWDO k
HITRUWV DGGUHVV $&(V WKURXJK EXLOGLQJ UHVLOLHQF\ XVLQJ WUDX
HPRWLRQDO VXSSRUW VHUYLFHV WR FKLOGUHQ DQG WKHLU IDPLOLHV

6XLFLGH BUHYHQWLRQ

:KLOH WKH 1HHGV $VVHVVPHQW GLG QRW OLVW WHHQ VXLFLGH DV
KHDOWK FRQFHUQV VXFK DV VXLFLGH 6WUDWHJIJLF SDUWQHUVKLSV FR
PDQGDWRU\ WUDLQLQJ IRU PRVW VFKRRO GLVWULFWY DQG WUDLQLQJ
DGROHVFHQW VXLFLGH UDWH IRU DJHYV \' R SHU DGROHVFHQ
vDZ D LQFUHDVH LQ WKH DGROHVFHQW VXLFLGH UDWH IURP WR
FRPSDUHG WR WKH QDWLRQDO DYHUDJH
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J)LIXUH $GROHVFHQW VXLFLGH UDWHV SHU DGROHVFHQWY DJHV \HDUV 'DWD
6XUYH\ 1966

,Q 1HYDGD WKH DGROHVFHQW VXLFLGH UDWH IURP WKURXJIK ZL
DGROHVFHQWY IROORZHG E\ 1RQ +LVSDQLF %ODFN WHHQV
WHHQV 2WKHU UDFLDO DQG HWKQLF JURXSV IRU WKLY GDWD DUH

1HYDGD VDZ D GLVSURSRUWLRQDWHO\ KLIJIKHU DGROHVFHQW V>
UXubO DUHDV DW SHU DGROHVFHQWY FRPSDUHG WR ODUJH |
$GROHVFHQW PDOHV LQ 1HYDGD DOVR KDYH KLIJKHU VXLFLGH UDWHYV

J)LIXUH IHYDGD DGROHVFHQW VXLFLGH UDWHV SHU DGROHVFHQWYV DJHYV \HD L
'DWD 1DWLRQDO 9LWDO 6WDWLVWLFV 6XUYH\ 1966

7KH 1HYDGD <5%6 BRQRDWQV GDWD |UR®Y RMIRREGEODNGH L@ UHIXODU SX
DOWHUQDWLYH VFKRROV 6WXGHQWYVY VHOI UHSRUW EHKDYLRUV LQ VL[
(PRWLRQDO +HDOWK VHFWLRQ FRQWDLQV HLJKW TXHVWLRQV WR PHDV
UHVSRQVHV IURP WKH PDMRU DUHDV RI FRQFHUQ UHODWHG WR VXLFL:
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https://www.unr.edu/public-health/research-activities/nevada-youth-risk-behavior-survey
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H
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RZ WKH\
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SHUFHQWDJH RI VWXGHQWYVY ZKR DWWH
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PSWHG V
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GXULQJ WKH
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D W VKEIKXR R
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MLFLGH
R EH W
UH WKH

RI VWXGHQWYV ZKR DWWH
RQLQJ RYHUGRVH WK
HGXULOJ WKH PRO

7THHQ 3UHJQDQF\ B3UHYHQWLRQ 733 3URJUDPV

7KH 0&$+ 6HFWLRQ DGPLQLVWHUV WZR WHHQ SUHJQDQF\ SUHYHQWLRQ
35(3 65%( IXQGHG DJHQFLHV HGXFDWH \RXWK RQ WKH EHQHILWV RI GH
SUHYHQW 67,V LQFOXGLQJ +,9 $,'6 7KH 65%( DQG 35(3 3URJUDPV VKDU
35(3 FXUULFXOD IRFXV RQ HQKDQFLQJ DGXOWKRRG SUHSDUDWLRQ E\ ¢
HGXFDWLRQ WR SUHYHQW SUHJQDQF\ DQG 67,V LQFOXGLQJ +,9 $,'6 65
'KL(7LWOH 9 0&+ 3URJUDP IXQGV GR QRW GLUHFWO\ VXSSRUW 733 3UR
FORVHO\ ZLWK 65$( DQG 35(3 RQ FURVV FXWWLQJ HIIRUWV WR HQKDQF}
KLJKHU ULVN VHWWLQJV SUHYHQW WHHQ SUHJQDQF\ DQG DYHUW UHO
HGXFDWLRQ $+:3 VWDII DOVR ZRUN FORVHO\ ZLWK WKH 5DSH 3UHYHQ\
HIIRUWV IRU RYHUODSSLQJ SRSXODWLRQV RI VHUYLFH

)XQGHG DQG FRPPXQLW\ SDUWQHUV KDG DFFHVV WR VHYHUDO GRFXPH
QDWLRQDO VWDWH DQG FRXQW\ VSHFLILF VWDWLVWLFV RQ WHHQ SUI
ZHUH PDGH DYDLODILQIRUFOLHQWY DERXW WKH YDOXH RI DGROHVFHQ
KHDOWK LQVXHU®Q@EHVRAG DERXW WKH WUDQVLWLRQ WRHDPBEDW KHDOWI

7HHQ 3UHJQDQF\ DQG 5HSHDW 7HHQ %LUWK 5DWHYV

, Q DFFRUGLQJ WR 1966 WKH 1HYDGD WHHQ ELUWK UDWH ZDV
GHFUHDVH IURP LQ 7TKH WHHQ ELUWK UDWH LQ 1HYDGD KDV G
1HYDGD KDV KDG D KLIJKHU WHHQ ELUWK UDWH WKDQ WKH QDWLRQD
DOLIJQHG ZLWK WKH QDWLRQDO DYHUDJH

)J)LIXUH 7THHQ ELUWK UDWH SHU IHPDOHV DJHV \HDUV 'DWD 6RXUFH )HGHUDOO!

5DFLDO HWKQLF DQG JHRJUDSKLF GLVSDULWLHV H[LVW LQ 1HYDGD ,0Q
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https://www.nevada211.org/

1RQ +LVSDQLF %ODFN SHU IHPDOHYV \HDUV 1RQ +LVSDQLF
+LVSDQLF DQG 1RQ +LVSDQLF 1DWLYH +DZDLLDQ RU 2WKHU 3DFL
ZHUH ORZHU WKDQ WKH VWDWH DYHUDJH RI 1RQ +LVSDQLF :KLWH

7KH PDSV EHORZ LOOXVWUDWH 1HYDGDYV WHHQ SUHJQDQF\ UDWH DQC
JLIXUH UHSRUWV RQ WHHQ SUHJQDQF\ UDWHV DQG )LJXUH LQIRUPV

J)LIXUH 7THHQ ELUWK UDWH SHU IHPDOHV DJHV \HDUV E\ UHVLGHQWLDO ]JLS FRC
6HUYLFHV 1HYDGD %LUWK 5HJLVWU\ DQG 6WDWH '"HPRJUDSKLF 'DWD 2IILFH RI $QDO\WLF
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J)LIXUH 5HSHDW WHHQ ELUWKY DV D SHUFHQWDJH RI WRWDO WHHQ ELUWKYVY E\ ]JLS FRG}H
1IHYDGD %LUWK 5HJLVWU\ DQG 6WDWH '"HPRJUDSKLF 'DWD 2IILFH RI $QDO\WLFV

$FFRPSOLVKPHQWY RI WKH $GROHVFHQW +HDOWK DQG :HOOQHVYV 3UR!

7KURXJKRXW WKH UHSRUWLQJ SHULRG WKH $+:3 VXFFHVVIX0OO\ SURPR
DQG LPSURYH DGROHVFHQW SK\VLFDO EHKDYLRUDO HPRWLRQDO DQ
ZLWK IXQGHG DJHQFLHV QRQ IXQGHG SDUWQHUV DQG FRPPXQLW\ PHP
SURPRWLQJ \HDUO\ ZHOO YLVLWY DQG KHDOWK FDUH WUDQVLWLRQ HG
UHPDLQHG ZLGHVSUHDG VWDWHZLGH DQG UHDFKHG IDU EH\RQG WUDCGC
Rl '66 VLWHV IRU LQIRUPDWLRQ GLVWULEXWLRQ VWDWHZLGH 7KH PXO
1HYDGD DV FRPSDUHG WR 86 ZKLOH QRW VROHO\ DWWULEXWDEOH WR
QDWLRQDO UDWHV LQVWHDG RI H[FHHGLQJ WKHP

$GROHVFHQW +HDOWK 'DWD

130 + $GROHVFHQW :HOO 9LVLW * 3HUFHQW RI DGROHVFHQWY DJHV
SDVW \HDU

$FFRUGLQJ WR WKH 16&+ RI DGROHVFHQWY DJHV WKURX.
SDVW \HDU 7KLV LV VLJQLILFDQWO\ EHORZ WKH QDWLRQDO DYHUDJH F
IRU WKLV PHDVXUH

130 + 7UDQVLWLRQ + $00 $GROHVFHQWYV 1HHGY 3HUFHQW RI DGROHVF
WKURXJK ZKR UHFHLYHG VHUYLFHVY WR SUHSDUH IRU WKH WUDQVLW

$FFRUGLQJ WR WKH 16&+ RI DGROHVFHQWY UHFHLYHG VHU
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KHDOWK FDUH LQ 1HYDGD 1HYDGD LV VLIJQLILFDQWO\ EHORZ WKH QDW
WKH VWDWHY DQG ' &
120 £+ 7THHQ %LUWK + 7THHQ ELUWK UDWH DJHV WKURXJK SHU

$FFRUGLQJ WR 1966 GDWD 1HYDGDTV WHHQ ELUWK UDWH KDV VWHDG
IHPDOHV LQ 7KLV UHSUHVHQWYV D GHFUHDVH 1HYDGDYfV W

QDWLRQDO DYHUDJH RI SHRU WBEERRBRYWW UDWH RI WHHQ ELUWK

I+

Created on 7/25/2025 at 6:17 PM



}o e vS , 08Zr % %o0] S]}vz &E
$GROHVFHQW +HDOWK 30DQ IRU WKH $SSOLFDWLRQ <HDU
$GROHVFHQW :HOO 9LVLWYV DQG +HDOWK DQG :HOOQHVV

IHYDGD 7LWOH 9 0&+ 3URJUDP VWDII ZLOO FRQWLQXH WR ZRUN ZLWK I.
DFFHVV WR DQQXDO ZHOO YLVLWY DQG SURPRWH KHDOWK FDUH WUDQ
7R LQFUHDVH WKH XSWDNH RI UHJXODU ZHOOQHVYV YLVLWYV DPRQJ 1HY
LOQFOXGLQJ UDLVLQJ DZDUHQHVYV DERXW WKH EHQHILWY RI SUHYHQWL
VFUHHQLQJ JXLGHOLQHYV SDUWLFXODUO\ WKRVH WKDW LQFOXGH VFUF
DGROHVFHQW LPPXQL]DWLRQV VH[XDO EHKDYLRU DQG UHSURGXFWLYtFH
VXEVWDQFHY KHDOWK\ QXWULWLRQ DQG ZHLJKW PDQDJHPHQW PHQWL
GHSUHVVLRQ DQG VXLFLGH

2XWUHDFK ZLWK '3%+ DGROHVFHQW IRFXVHG SURJUDPV ZLOO LGHQWL
3URJUDPV ZLOO VKDUH UHOHYDQW PDWHULDOV DQG HYHQWYV FURVVLC
\RXWK GHYHORSPHQW HPRWLRQDO ZHOO EHLQJ LQWLPDWH SDUWQHU
SUHYHQWLRQ DQG FHVVDWLRQ Rl WREDFFR DQG VXEVWDQFHV

1HYDGD 7LWOH 9 0&+ VWDII ZLOO DVVHVV KRZ EHVW W R XIVH 3¥KH R€B | &
$GROHVM-ROBNYHORS LQQRYDWLYH DSSURDFKHV WR EUHDN GRZQ VLO|
LGHQWLI\ SROLFLHV DQG SURJUDPV VXSSRUWLQJ \RXQJ SHRSOH WR KF
LPSOHPHQW DQG SURPRWH WKH JDINGL §BVSLR @ REBRDISIDWD G G RPKOEK Q L W\ ¢
DJHQFLHV FRPPLWWHG WR WKH JRDOV DQG DFWLRQ VWHSV

,QFUHDVH $FFHVV WR 6H[XDO +HDOWK 6HUYLFHVY DQG 5HVRXUFHV

$V D UHVXOW RI WKH 1HHGV $VVHVVPHQW DQ HPHUJLQJ SULRULW\
KHDOWK HGXFDWLRQ VHUYLFHV DQG UHVRXUFHV 7R WUDFN SURJUHYV
EDVHG VWUDWHJI\ PHDVXUH ZLOO EH XVHG WKDW PRQLWRUV WKH SHUF
ZHOO YLVLW WKURXJK IXQGHG SDUWQHUV RITHULQJ LQWHJUDWHG KHD(
SHSURGXFWLYH /DI®IG3ODRQL®UIQI FOLHQW VSHFLILF HGXFDWLRQ DQG

7R UHGXFH EDUULHUV IRU WHHQV DFFHVVLQJ UHSURGXFWLYH KHDOWK
SDUWQHUYV DFURVVY WKH VWDWH 7KHVH HIIRUWY ZLOO IRFXV RQ HGXF|
KHDOWK VHUYLFHV LQIRUPLQJ IDPLOLHVY DERXW WKH LPSRUWDQFH RI
UHTXLULQJ IXQGHG SDUWQHUV WR SURPRWH UHSURGXFWLYH KHDOWK
7LWOH 9 0&+ 3URJUDP DLPV WR SUHYHQW UHSURGXFWLYH V\VWHP FDQ
SDUWQHUV WR LPSURYH +39 YDFFLQDWLRQ UDWHV VWDWHZLGH DQG V
DGROHVFHQFH

7UDXPD ,QIRUPHG <RJD IRU <RXWK

7KH 7LWOH 9 0&+ 3URJUDP ZLOO UHTXHVW DSSOLFDWLRQV IURP DQG IX
WUDXPD LQIRUPHG \RJD IRU DGROHVFHQWYVY $FFRUGLQJ WR WKH 1F
UHVRXUFHVY DSSHDUHG LQ IRXU RI ILYH GRPDLQV DQG ZDV D WRS WKU
ZLOO VXSSRUW RU SURYLGH VHUYLFHVY WR DQG RU RIIHU SURJUDPPLQ.
&RPPXQLWLHV LQ 6FKRROV RI 1HYDGD DQG \RXWK ZKR KDYH EHHQ H[S
DQG RU DUH H[SHULHQFLQJ VRFLDO HPRWLRQDO RU EHKDYLRUDO KHI
RQ WUDXPD VFLHQFH QHUYRXV VI\VWHP KHDOWK DQG HPERGLPHQW Sl
LOQFOXGLQJ IURQW OLQH VXSSRUW ZRUNHUV FDUH SURYLGHUV VRFLD

6FKRRO %DVHG +HDOWK &HQWHUV 6%+& DQG 6FKRRO %DVHG 6HUYLF

7KH $+:3 &RRUGLQDWRU DQG 0&+ 'LUHFWRU ZLOO FRQWLQXH WR ZRUN
6%+&V DQG 6%6 0&+ VWDII ZLOO UHPDLQ HQJDJHG LQ OHGLFDLG DQG
LQIUDVWUXFWXUH ELOOLQJ HQYLURQPHQW (+5 VIVWHP DQG JUREZWIK .
FRQVLVWHQWO\ ZRUN WR WU\ WR JHW DGGLWLRQDO VHUYLFHV DYDLO
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https://opa.hhs.gov/takeactionforadolescents
https://opa.hhs.gov/sites/default/files/2023-10/Take%20Action%20Toolkit_final.pdf
https://www.acog.org/womens-health/experts-and-stories/the-latest/reproductive-life-planning-a-tool-to-shape-your-future
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &6+&1 30DQ IRU 7KH

1HYDGDYJV 7LWOH 9 0&+ 3URJUDP VHUYHV LQIDQWY FKLOGUHQ DQG DC
GHYHORSPHQWDO VFUHHQLQJ DFFHVV WR FDUH DQG WKH PHGLFDO KF
VXSSRUW DQG ZUDSDURXQG VHUYLFHV DGDSWLYH DQG LQFOXVLYH SK!'
ZLWK GHYHORSPHQWDO GLVDELOLWLHYV DQG FULWLFDO FRQJHQLWDO
ZLWK UHJLRQDO DQG RXW RI VWDWH SDUWQHUV WR VXSSRUW SURMHF
FRXQVHOLQJ VFUHHQLQJ DQG FKLOG PHQWDO KHDOWK )XWXUH HQGH
3URJUDPV LQFOXGARIBSH®R'H RXWUHDFK WR IDPLOLHV DQG SUHJQDQ
DVVDXOW SUHYHQWLRQ DQG VH[XDO KHDOWK HIIRUWV DQG 0,(&+9 WR

7KH 7LWOH 9 0&+ 3URJUDP ZLOO DOVR FRQWLQXH WR VXVWDLQ UHODW
$XWKRULW\ OHGLFDLG (36'7 DQG .DWLH %HFNHWW 3URJUDPV 1(,6 D
Rl (GXFDWLRQ '2( 2IILFH Rl ,QFOXVLYH (GXFDWLRQ DQG &KLOG )LQG *
,QGHSHQGHQW /LYLQJ 3URJUDPV 'HSDUWPHQW RI (PSOR\PHQW 7UDLC
9RFDWLRQDO 5HKDELOLWDWLRQ DQG WKH 1HYDGD &KDSWHU RI $$3 7
DQG VSHFLDOL]HG UHVRXUFHV IRU &6+&1 DQG WKHLU IDPLOLHV LQ 1H

$GHTXDWH ,QVXUDQFH

)XWXUH HITRUWY ZLWKLQ WKH &6+&1 3URJUDP ZLOO FRQWLQXH SURPR'
IRFXVLQJ RQ LQFUHDVLQJ FROODERUDWLRQ ZLWK WKH 1HYDGD +HDOW
ZKLFK LQFOXGHV 19 OHGLFDLG (36'7 .DWLH %HFNHWW DQG RWKHU SI
6XSSRUWLYH 6HUYLFHV ':66 WR LPSURYH UHIHUUDOV DQG WKHUHE\ |
IHYDGDQ FKLOGUHQ

)DPLO\ 1DYLIJDWLRQ 1HWZRUN )11

)11 ZLOO FRQWLQXH WR LQFUHDVH VWDWHZLGH VHUYLFHV DQG WKH QX
SURYLGH LQIRUPDWLRQ DQG UHIHUUDOV EXLOG XSRQ FRPPXQLW\ HQJ
LQFUHDVH WKH SHUFHQW RI &6+&1 ZLWK D PHGLFDO KRPH LQ 1HYDGD
VWDWHZLGH SUHVHQFH LQFUHDVHV DQG VWDII ZLOO FRQWLQXH WR II
UHFHLYLQJ .DWLH %HFNHWW WUDLQLQJ DQG WKURXJK FRQWLQXHG FR
FRQWLQXH WR VXSSRUW WKH 7LWOH 9 )DPLO\ 5SHSUHVHQWDWLYH 7LWC
WR LQFUHDVH DFFHVV WR 'XUDEOH OHGLFDO (TXLSPHQW '0( DQG VXS
DQG RU UHVRXUFH VXSSRUW

6RFLDO OHGLD 3URPRWLQJ $FFHVV WR &DUH

7KH 7LWOH 9 0&+ 3URJUDP ZLOO FROODERUDWH ZLWKLPSRUWR¥DRG H RG DL
KRPH DQG DGHTXDWH LQVXUDQFH FRYHUDJH HRV RGN D P G IMBEKRMUIZILX
SDUHQWYV &6+&1 DQG FDUHJLYHUV RI FKLOGUHQ ZLWK DQG ZLWKRXW V
WDNH SODFH WKURXJK )DFHERRN ,QVWDJUDP DQG 7ZLWWHU DFFRXQW\
DFWLYHO\ VHHNLQJ VHUYLFHV

(PHUJHQF\ SBUHSDUHGQHVY DQG 5HVSRQVH (35

0&$+ VWDII ZLOO FRQWLQXH WR SDUWLFLSDWH LQ FROODERUDWLYH HI
SRSXODWLRQV LQ (35 SODQV 7KH 3XEOLF +HDOWK (PHUJHQF\ 3UHSDUI
FROODERUDWH DQG VKDUH LQIRUPDWLRQ DQG HQVXUH WKH QHHGV RI
SODQQLQJ DQG UHVSRQVH 7KH 1HYDGD 'LYLVLRQ RI (PHUJHQF\ 0DQDJ
$)1 ZRUNJURXS LQFOXGHV 0&+ VWDII DQG ZHHNO\ WRXFKSRLQWYV ZLWK

8QLYHUVLW\ &HQWHU IRU $XWLVP DQG 1HXURGHYHORSPHQW

7LWOH 9 0&+ IXQGHG 8&%1 WR SXUFKDVH DQG GLVVHPLQDWH OLOHVWR
GLVWULEXWHG E\ 815 $ QHZ /(1' DIILOLDWHG /76$( $PEDVVDGRU ZDV D
ZLOO FRQWLQXH WR SDUWQHU ZLWK $'6' (+', :,& 1+9 7KH &KLOGUHQTY
/768( UHVRXUFHV
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%OXHSULQW IRU &KDQJH

IHYDGDYV 7LWOH 9 0&+ 3URJUDP LV PDNLQJ HITRUWY WR LPSOHPHQW \
SUDFWLFHV WR LPSURYH WKH OLYHV RI &6+&1 DFURVV WKH VWDWH 3L
HDFK UHOHYDQW DJHQF\ WLHVY LQWR WKH FULWLFDO DUHDV KLJKOLJKYV

1HYDGD &ULWLFDO &RQJHQLWDO +HDUW 'LVHDVH 5HJLVWU\

7KH 1HYDGD &&+' 5HJLVWU\{V JRDO LV WR LQFUHDVH WKH VXUYLYDO R
7KH 5HJLVWU\ ZLOO FRQWLQXH GRFXPHQWLQJ VFUHHQLQJ RI 1HYDGD E
&&+' UHFHLYH WLPHO\ DQG DSSURSULDWH PHGLFDO FDUH 7KH 7LWOH
GDWD DQQXDOO\ DQG LQ FRQMXQFWLRQ ZLWK 1+$ DQG $+$ ZLOO FRQ\
ELUWKLQJ KRVSLWDOV UHSRUW &&+' VFUHHQLQJV 1HZ GDWD V\VWHP\
H[SORUHG DQG LPSOHPHQWHG DV ZHOO (PHUJLQJ &&+' GDWD ZLOO EF
UHOD\HG WR SDUWQHULQJ ELUWKLQJ FHQWHUV DQG KRVSLWDOV DFUR

$PEO\RSLD

'DWD RQ DPEO\RSLD LV FROOHFWHG DQG H[DPLQHG IRU WUHQGV E\ SU
OHGLFDLG FODLPV )RU WKH SHULRG IURP -DQXDU\ WR '"HFHPEHU
WR

'"HYHORSPHQWDO 6FUHHQLQJ

6HOHFWHG FRPPXQLW\ SDUWQHUV ZLOO EH DZDUGHG 7LWOH 9 0&+ IXQ
3\UDPLG ORGHO IUDPHZRUN 7KH $64 6( GHYHORSPHQWDO VFUHHQLQ
IURQWLHU DQG UXUDO DUHDV 2QOLQH LPSOHPHQWDWLRQ RI $64 6(

WKHDUQ WKH 6LJQORDSBWLMDUAHYDGD :,& (+', DQG 1+9 VWDII ZLOO SUF
ZKHQ LQGLFDWHG )DPLOLHV ZLOO EH SURYLGHG ZLWK OLOHVWRQH OR
LQIRUPDWLRQ RQ DFFHVVLQJ WKH &'& PRELOH DSS WUDFNHU WR PRQL

7KH 7LWOH 9 0&+ 3URJUDP KDV EHHQ FROOHFWLQJ GDWD UHODWHG W|
'LVRUGHU )$6' GLDJQRVLV DQG FRIQLWLYH WHVWLQJ )RU WKH \HDU\
FRQVLVWHQW 7KH QXPEHU RI OHGLFDLG PHPEHUV ZLWK D )$6' GLDJQF
ZDV 7KH QXPEHU RI OHGLFDLG PHPEHUV UHFHLYLQJ FRJQLWLYH WE

SDUWQHUVKLSV

7KH 0&+ 'LUHFWRU ZLOO FRQWLQXH WR SDUWLFLSDWH LQ D FURVYV DJI
DQG '&)6 SDUWQHUV IRFXVHG RQ EHKDYLRUDO KHDOWK DQG ,"" 7KH 7L
1HYDGD *RYHUQRUTV &RXQFLO RQ '"HYHORSPHQWDO 'LVDELOLWLHV (&
$GYLVRU\ %RDUG (IIRUWYV ZLOO FRQWLQXH WR OHYHUDJH $53% IXQGLC
QXPEHU RI FRQGLWLRQV RQ WKH EORRG VSRW SDQHO E\ ILYH E\
VWDQGLQJ TXDUWHUO\ PHHWLQJV ZLWK $'6' DQG OHGLFDLG
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&URVV &XWWLQJ 6\VWHPV %XLOGLQJ $QQXDO 5HSRUW
(ITHFWLYH &RPPXQLFDWLRQ DQG 7UDLQLQJV

'XULQJ WKH ))< UHSRUWLQJ SHULRG VWDIlI ZHUH DVNHG WR HQVXUEF
SUDFWLFH HYLGHQFH EDVHG VWDQGDUGY WR UHDFK DOO 0&+ SRSXOD
VSHFLILF KHDOWK RXWFRPHVY WLHG WR 130V $V GLUHFWHG DZDUGHH
0&+ S3URJUDP IXQGLQJ HJ VRFLDO PHGLD FDPSDLJQV ZHEVLWHV SU
XSGDWHG WR FRPSO\ ZLWK WKH NH\ FRPPXQLFDWLRQ SULQFLSOHV

1,&53 HGLWHOWWK 6WDWXV RI &KLOGUHQ (QWRULQRO.XQ@KB HFRITRUWNEQL €
WDEOHV DQG ILIXUHV DQG WKH HOHFWURQLF YHUVLRQ LV UHPHGLDWF
DFFHVV WR WKH FRQWHQW

<RJD +DYHQ VWDII GHYHORSHG D FRPSUHKHQVLYH LQFOXVLYH HYLGH
SURYLGH VWDQGDUGL]HG WUDXPD LQIRUPHG \RJD WHDFKHU WUDLQLQ.
ZLWK WKH KLIKHVW UDWHV RI ULVN IRU QHIJDWLYH KHDOWK RXWFRPHV
JXLGH

&&++6 VWDII HQE@PDHGE TOPSWRVWUGHG E\ WKH $GROHVFHQW +HDOWK ,QL"'
HQYLURQGXHDOWKUDO 5HYV XRIQBIHGIYWDYI LGHQWLI\ DQCERXW SURYLGLRRC
UHVSRQVLYH KHDOWK FDUH WR \RXQJ SHRSOH DQG UHIOHFW _GHQWLI\R
6XSSRUWLQJ 7UDDLGHG LQ H[SORULQJ ZD\V WR LGHQWLI\ VLIJQV RI WU

\RXWK

&OLQLF QXUVHV IURP &&+UYXDDQG IKKEKD LFUSIDDOWL K LDWWHHE LQ D 1HYDGL
FRXUVH WR FRPSO\ ZLWK 1HYDGDP 5HYL VHGXBWDRYXWEH® QXUVHV FRPSO
EHIRUH DSSO\LQJ IRU D OLFHQVH UHQHZDO

'LIJQLW\N +HDOWK XSGDWHG ODQJXDJH IRU WKH BHULQDWDO ORRG DQG
WKH 30%$' WUDLQLQJ WR UHIOHFW 1HYDGDQV PRUH EURDGO\ ZLWKLQ D
)DOO 6\PSRVLXP LQFOXGHG VSHDNHUV ZLWK D EURDG UDQJH RI EDFNJ
FRPPXQLW\ 'LJQLW\ +HDOWK FRQWLQXHV WR ORRN DW ZKDW LV EHLQJ
VHH KRZ WKH\ FDQ VHUYH DOO 1HYDGDQV HTXDOO\ ZLWK KLJK TXDOLW\

1IHYDGD &DOOHU ,QTXLULHV $FURVV 7LWOH 9 0&+ 'RPDLQV

1HYDGD UHSRUW RQ FDOO YROXPH RQ WRSLFV Rl VSHFLDO LQWHUH'
DQG SHULQDWDO KHDOWK 21 WKH LQTXLULHV 7LWOH 9 0&+ 3URJUEL
e 6XLFLGH 3UHYHQWLRQ

,PPXQL]DWLRQ $FFHVV

&DU 6HDW ,QVWDOODWLRQ

,QIDQW 60HHS 6DIHW\

%UHDVWIHHGLQJ 6XSSRUW

&KLOGKRRG 'HYHORSPHQWDO 6FUHHQ

$GROHVFHQW %XOO\LQJ &\ EHUEXOO\LQJ

5DSH BUHYHQWLRQ DQG (GXFDWLRQ 3URJUDP

7KH 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 53( 3URJUDP LV SDUW RI QD)
WKH 9LROHQFH $JDLQVW :RPHQ $FW RI 7KH 1HYDGD 53( 3URJUDP |
DQG YLFWLPL]DWLRQ RI VH[XDO YLROHQFH E\ UHGXFLQJ PRGLILDEOH
HQYLURQPHQWDO IDFWRUV DVVRFLDWHG ZLWK VH[XDO YLROHQFH 1HY
7LWOH 9 0&+ %ORFN *UDQW DQG &'& WR FUHDWH D IXOO WLPH SRVLWL
SUHYHQWLRQ )HGHUDOO\ DSSURYHG VWUDWHJILHY UHIOHFWHG WKH H
YLROHQFH WKURXJK DSSURDFKHV LPSDFWLQJ DJHQF\ SURIHVVLRQDOV
KRVSLWDOLW\ SHUVRQQHO
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7KH 1HYDGD 53( 3URJUDP LQ FRRUGLQDWLRQ ZLWK JUDQW VXEUHFLSL
VWUDWHJILHYV 7KURXJK WKHVH HIIRUWYV WKH 53( SURJUDP EXLOGV DQ!
DLPHG DW ULVN DQG SURWHFWLYH IDFWRUV UHODWHG WR YLROHQFH
GRPDLQV RI WKH 7LWOH 9 0&+ SURJUDP 7KH 53( 3URJUDP FXUUHQWO\ ¢
6RXWKHUQ 1HYDGD

'XULQJ WKH UHSRUWLQJ SHULRG 53( IXQGHG SDUWQHUV FRQWLQXHG
6H[XDO 9LROHQFH 1&('69 6LJQV RI +23( 62+ DQG WKH 8QLYHUVLW\ |
815 FDPSXVHV 53( IXQGVY DFWLYLWLHYVY WR VXSSRUW $FWLYH %\VWDQ
DFWLYH E\VWDQGHU EHKDYLRU WKURXJK HGXFDWLRQ DQG LQWHUYHQW

6LIJQV RI +RSH IRUPHUO\ NQRZQ DV 7KH 5DSH &ULVLV &HQWHU LQ 6RX
OHWURSROLWDQ 3ROLFH '"HSDUWPHQW WR HGXFDWH KRVSLWDOLW\ VW
IRFXVHG RQ WKH VLJQV RI SUHGDWRU\ EHKDYLRU DQG WKH SDUW GUX:
DVVLVWHG HOQWHUWDLQPHQW DQG KRVSLWDOLW\ YHQXH PDQDJHPHQW
VLWXDWLRQV IRU VWDII DQG SDWURQV 6LJQV RI +RSH DOVR KDV H[LV'
/DV 9HIJDV OHWURSROLWDQ $UHD

$ &DUH 3HHU 3URJUDP KRXU HPSRZHUPHQW EDVHG WUDLQLQJ FXUUL
-HDQ 1LGHWFK :RPHQfV &HQWHU 7KH LOQWHUDFWLYH PRGXOHV IRFXVH
VRFLHWDO IDFWRUV OHDGLQJ WR VH[XDO YLROHQFH DQG KDUDVVPHQ\

5HVHDUFK VXJJHVWV ZRPHQ ZLWK GLVDELOLWLHY DUH PRUH OLNHO\ V
VH[XDO DVVDXOW WKDQ ZRPHQ ZLWKRXW GLVDELOLWLHYV %UHLGLQJ

FROQMXQFWLRQ ZLWK 1&('69 DQG &'& BUHYHQWLYH +tHDOWK DQG +HDOW
SURYLGH FURVYV WUDLQLQJ ZRUNVKRSV IRU WKH SUHYHQWLRQ RI UHOL
GLVDELOLWLHV WR FRPPXQLWLHYV LQ 1HYDGD 1&('69 FRQWLQXHG GHY
VH[XDO YLROHQFH DJDLQVW LQGLYLGXDOV ZLWK GLVDELOLWLHV QDW

IDWLRQZLGH D ODFN RI UHVRXUFHV DQG GDWD KDV EHHQ LGHQWLILH
GLVDELOLWLHVY 7R FRPEDW WKLV 1&('69 GHYHORSHG LQIRJUDSKLFV )
RUJDQL]DWLRQV RIIHULQJ VH[XDO DVVDXOW SUHYHQWLRQ DQG VXUYL’
1HYDGD WR SURPRWH DQG LQFUHDVH DFFHVV IRU ERWK SURYLGHUYV D
1&('69 EXLOW D ZHE SDJH OLVWLQJ UHVRXUFHV SROLFLHV DQG P\WK"
ZKR OLYH ZLWK GHYHORSPHQWDO GLVDELOLWLHY SDUHQWYV FDUHJLY

1&('69 DOVR FRQWLQXHV WR GHYHORS WKHLU ZRUNJURXS DQG KROG Z
LQFOXGH LOWHUVHFWLRQV ZLWK VH[XDO YLROHQFH DQG LQWLPDWH SI

7KH 53( 3URJUDP LQ FRRUGLQDWLRQ ZLWK JUDQW VXEUHFLSLHQWV D¢
ORFDO SDUWQHUVKLSY DQG FRQWLQXH ZRUN LPSOHPHQWLQJ FRPPXQL
53( 3URJUDP ZDV DEOH WR EXLOG DQG VWUHQJWKHQ LQWHUQDO VWDV
IDFWRUV UHODWHG WR YLROHQFH SUHYHQWLRQ

,QWHURUJDQL]DWLRQDO &ROODERUDWLRQV

7KH 3&2 HIHZVOHWWHU LQFOXGHG PXOWLSOH DUWLFOHV VXSSRUWLQJ
DUWLFOHV LQFOXGHG UHVRXUFHV IRU SURJUDPV XQGHU WKH 3&2 VXFF
&HUWLILFDWH RI 1HHG XVHIXO WUDLQLQJVY ZHELQDUV DQG RSSRUWX(
PXOWLSOH TXDUWHUO\ PHHWLQJY WR FUHDWH D ORQJHU PRUH FRKHVL
DQG UHWHQWLRQ DQG VKRUWDJH GHVLJQDWLRQ FROODERUDWLRQ 0¢
GDWD VWDWHZLGH PHHWLQJVY DQG PXOWLSOH VWDII SDUWLFLSDWH LQ

7TULEDO &RQVXOWDWLRQ 3URFHVV

7KH 7LWOH 9 0&+ 3URJUDP ZRUNV FORVHO\ ZLWK WKH '3%+ 7ULEDO /LD
7TULEDO SDUWQHUV WKURXJKRXW WKH VWDWH 7KLV LQFOXGHV LQIRUP
LQ FRQFHUW ZLWK WKH &ULEV IRU .LGV DIILOLDWH IXQGHG E\ 0&+ 7LW
EXLOGLQJ 7TULEDO SDUWQHUVKLSV

&URVV &XWWLQJ 'RPDLQ $FFRPSOLVKPHQWYV
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7KH &'& 0&+ (SLGHPLRORJ\ $VVLJQHH WR 1HYDGD XSGDWHG DQG UHVW
LQWHUDFWLYH GDWD YLVXDOL]DWLRQ VRIWZDUH SURGXFW EDVHG RQ
UHODWHG LQGLFDWRUYVY 'DWD IURP WKH GDVKERDUG DUH IUHTXHQWO\
SXEOLF DREVOQGCGDVKERDQWBHDVXUHYVY DUH SUHVHQWHG RYHUDOO DQ
LQFOXGLQJ FRPPXQLW\ KHDOWK IDFWRUV HJ UDFH HWKQLFLW\ HGXF
FRPSOHWHG LQ '"HFHPEHU DQG EHFDPH SXEOLFO\ DYDLODEOH RQ )
DFFHVVHGLKHUDED 0DWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 'DWECL

7KH &'& 0&+ $VVLIQHH EXLOW HSLGHPLRORJLF FDSDFLW\ E\ VXFFHVVI}
DVVLJQPHQW LQ 1HYDGD WKDW VWDUWHG $XIXVW DQG IRFXVHV RC
3URJUDP ((3 )HOORZ IRUD ZHHN DVVLJQPHQW WKDW FRQFOXGHG Z1
SURWRFRO LQ DGGLWLRQ WR WUDLQLQJ PDWHULDOV IRU WKH VWDWHY
,QWHUQVKLS 3URJUDP IRUD ZHHN DVVLJQPHQW WKDW HQGHG ZLWK
QDWLRQDO SHUIRUPDQFHYV PHDVXUHV DQG LQWHUYLHZV ZLWK ILYH SD
FRQWH[W RQ ZK\ VHOHFWHG 130V DUH ZRUVHQLQJ RYHU WLPH RU XQGF
ILUVW WLPH WKH 1HYDGD %XUHDX RI &KLOG )DPLO\ DQG &RPPXQLW\ :
(SLGHPLRORJ\ )HOORZ DQG ((3 )HOORZ
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E}eer uSSJVvPINCeS ue plJo JvP r %% 0] S]}v z &
&URVYV &XWWLQJ 6\VWHPV %XLOGLQJ 30DQ IRU WKH $SSOLFDWLRQ <HD
5DSH 3BUHYHQWLRQ DQG (GXFDWLRQ 53( 3URJUDP

7KH 53( 3URJUDP ZLOO DOLJQ ILYH \HDU SURMHFW DFWLYLWLHV ZLWK
HQYLURQPHQWY DQG IRVWHULQJ HFRQRPLF JURZWK IRU DGROHVFHQW
IDFWRUV WKURXJK FROODERUDWLYH SDUWQHUVKLSV ZLWKLQ '3%+ LQF
3URJUDP 35(3 DQG 6H[XDO 5LVN $YRLGDQFH DQG (GXFDWLRQ 65%$( ¢
ZRUNLQJ ZLWK \RXQJ DGXOW SRSXODWLRQV ,Q DGGLWLRQ 53( ZLOO H
LQFUHDVH FRPPXQLW\ DQG VRFLHWDO OHYHO FKDQJHV VKRZQ WR UHG.
RQ LQFUHDVLQJ WKH QXPEHU RI FRPPXQLW\ VWUDWHJILHYV LPSOHPHQW
YLROHQFH DQG SURYLGLQJ RSSRUWXQLWLHYV WR HPSRZHU DQG VXSSF

7TULEDO &RQVXOWDWLRQ 3URFHVV

TKHLWOH 9 0&+ B3URJUDP ZRWKN%O RYHED GUMWERKLYKRMUH LOQIRUPDWLRQ Rt
7TULEDO SDUWQHUV WKURXJKRXW WKH VWDWH 7KLV LQFOXGHV LQIRUP
LQ FRQFHUW ZLWK WKH &ULEV IRU .LGV DIILOLDWH IXQGHG E\ 0&+
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[TTX&X W 0] /v% us

SXEOLF ,QSXW DQG 5HSRUW

%HORZ DUH TXDOLWDWLYH ILQGLQJV E\ GRPDLQ 7KH ILQGLQJV IURP F
DGGLWLRQDO GHSWK WR WKH VWDWLVWLFV DQG LQFRUSRUDWH FRPP?

RPHQ ODWHUQDO +HDOWK

1HHGYVY DVVHVVPHQW SDUWLFLSDQWY GLVFXVVHG LVVXHV LPSDFWLQJ
ZRUNIRUFH DSSURSULDWH FDUH LQVXUDQFH FRYHUDJH VXEVWDQFH
WUHDWPHQW DQG FRPPXQLW\ IDFWRUV WKDW LPSDFW KHDOWK VXFK

$FFHVV WRK&DHHNVKHUH DUH PDQ\ IDFWRUV WKDW PD\ LPSDFW DFFHVYV
DFWLYLWLHY SULPDULO\ GLVFXVVHG WKH SK\VLFDO ODFN RI ORFDWLR
WR VWDII ORFDWLRQV DQG RWKHU KHDOWK IDFWRUV LPSDFWLQJ DFFt

e “RUNIRBGBHWLFLSDQWY GLVFXVVHG WKH ODFN RI VWDIILQJ DQG OF
KHDOW R KHIDHHGHZKHUBHHGHG 3DUWLFLSDQWY KLJKOLJKWHG LGI
GHVHUWV  VXFK DV LQFUHDVLQJ PLGZLIHU\ RSWLRQV 3DUWLFLSD
DQG FRPPXQLW\ KHDOWK ZRUNHUV FRXOG OHDG WR EHWWHU ELUW
H[SUHVVHG WKDW WKH ODFN Rl SURYLGHUV LPSDFWV ERWK SDWLF
WKHPVHOYHV

e +HDOWK .Q$XUIFQNFRI KHDOWK LQVXUDQFH HVSHFLDOO\ OHGLFDLC
DQG D VROXWLRQ WR FDUH DFFHVV 1HHGV DVVHVVPHQW SDUWLF
IRU OHGLFDLG FRYHUDJH DQG D QHHG WR KHOS HOLJLEOH ZRPHQ
DVVHVVPHQW DFWLYLWLHY DOVR GLVFXVVHG WKH QHHG IRU LPSU
LQVXUDQFH FRYHUDJH RI FDUH 3DUWLFLSDQWYV KLJKOLJKWHG WK
RQ WKH DELOLW\ Rl FOLQLFV WR VWD\ RSHQ

X $SSURSULDWNHWDBEHSDQWY DFURVV PXOWLSOH FRPPXQLW)\ LQSXW
H[LVWLQJ FDUH LV FKDOOHQJLQJ EHFDXVH LW GRHV QRW PHHW WI
VXJIJHVWHG VROXWLRQV WR VXFK SUREOHPV DV GLIILFXOW\ QDYLJ
LQFOXGHG RIIHULQJ ZDON LQ PDWHUQLW\ FOLQLF DSSRLQWPHQW\
IUHH VWDQGLQJ ELUWKLQJ FHQWHUYV

6XEVWDQFH 8VH DQG @ROWO@LW QWKW SDUWLFLSDQWY H[SUHVVHG F
VXEVWDQFH XVH EXW SULPDULO\ WKH V\VWHP RI VFUHHQLQJ UHIHUUL
PHGLFDO SURYLGHUV DQG SDWLHQWY QRW EULQJLQJ XS VXEVWDQFH >
ODFN RI SURYLGHU WUDLQLQJ RU ODFN RI SURYLGHU NQRZOHGJH RQ .
KHOS 3DUWLFLSDQWY GHVFULEHG WKH ODFN Rl VFUHHQLQJ OHDGLQJ
DQG WKHQ VXEVHTXHQWO\ UHFHLYLQJ WUHDWPHQW

'RFWRUV VSHFLDOL]LQJ LQ SURYLGLQJ PDWHUQLW\ FDUH WR ZRPHQ X\
VFUHHQLQJ IRU VXEVWDQFH XVH ZRPHQ DUH QRW DFFHVVLQJ PHGLFD
H[SHULHQFLQJ ZLWKGUDZDO DQG QHRQDWDO DEVWLQHQFH VIQGURPH

SDUWLFLSDQWYV H[SUHVVHG WKHUH LV DQ RYHUDOO ODFN RI PHQWDO
YLVLWLQJ SURJUDPV ZHUH EURXJKW XS DV ERWK DQ LVVXH DQG D VRO
LQFOXGLQJ KHOSLQJ ZRPHQ QDYLJDWH WKH KHDOWK FDUH DQG VRFLD

&RPPXQLW\ +HDOSKO)BPWRUFLSDQWY EURXJKW XS LVVXHV LPSDFWLQJ
ODFN RI WUDQVSRUWDWLRQ HFRQRPLF DQG MRE LQVWDELOLW\ TXDO
KRXVLQJ

:KLOH PDWHUQDO KHDOWK RXWFRPHV ZHUH GLVFXVVHG DV EHLQJ SRR
RXWFRPHV IRU DOO ZRPHQ zZDV JHRJUDSK\ 3DUWLFLSDQWY DFURVV DC
UXUDO DQG IURQWLHU DUHDV RI 1HYDGD ZHUH PRUH OLNHO\ WR VWUX
RXWFRPHVY DQG RSSRUWXQLWLHYV

SDUWLFLSDQWY DOVR KLIKOLJKWHG WKH XQFRRUGLQDWHG FDUH DQG
DUHDV WR XUEDQ DUHDV IRU VSHFLDOW\ FDUH

9LROHQ¥HY LPSRUWDQW WR QRWH WKDW ZKLOH YLROHQFH ZDV QRW D
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LQ WKLV ILHOG DQG IRFXV JURXS SDUWLFLSDQWYV KLIKOLJKWHG WKH 1
DQG VH[XDO YLROHQFH KDYH RQ 1HYDGDQV 7KLV WRSLF LV SDUWLFXO
IRU ZRPHQ H[SHULHQFLQJ GRPHVWLF YLROHQFH ZLWK HVWLPDWHYV WK

GRPHVWLF YLROHQFH LQ WKHLU OLIHWLPH
3HULQDWDO ,QIDQW +HDOWK

$FFHVV WRIKKHDDYWUXJIJIJOHYV 1HYDGDQV VKDUHG DERXW DFFHVVLQJ SHUL
SURYLGHUV D ODFN RI FOLQLFVY D ODFN RI FOLQLF RITHULQJVY WKDW F
NQRZOHGJH DERXW VHUYLFHVY DYDLODEOH 1HHGYV DVVHVVPHQW SDUW

X :RUNIRSFB®IDFN RI PHGLFDO ZRUNIRUFH LQ 1HYDGD LPSDFWV SDUH
SURYLGHUV IRU WKHLU LQIDQWY 3DUWLFLSDQWY VXJJHVWHG FUF
SURYLGHUV WR FRPH WR 1HYDGD $FFHVV WR FDUH DOVR H[WHQG
DFURVV QHHGV DVVHVVPHQW DFWLYLWLHV KLJKOLJKWLQJ D ODFN
EDELHV $ORQJVLGH WKH QHHG IRU SURYLGHUV SDUWLFLSDQWYV |
SRWHQWLDO EDUULHU WR DFFHVVLQJ FDUH DQG DZDUHQHVV RI S
ILQDQFLDOO\

X &RPPXQLW\ +HDO&SRQYDLNWRQWO\ QHHGV DVVHVVPHQW SDUWLFLS
KRXVLQJ VXEVWDQFH XVH IHZ UHVRXUFHV ODFN RI KHDOWK LQV>
DV FULWLFDO IDFWRUV LPSDFWLEFRRS DA MYQN QGHWHK MWE PDZFD\D EX
LVVXH DQG D VROXWLRQ DFUR VAL WHRX@/H KISIVOMMK AU Y PHRKRY HUD JH
PDQ\ 1HYDGDQV ODFN WKH ILQDQFLDO UHVRXUFHV WR SD\ IRU FDU

X $SSURSULDWHOSDQHHGY DVVHVVPHQW SDUWLFLSDQWY FDOOHG R
VDLG IDPLOLHV DUH XQDEOH WR DFFHVV ZKDW WKH\ QHH G KLNFPXV
HVSHFLDOO\ GLIILFXOW IRU SUHJQDQW ZRPHQ DQG QHZ PRWKHUV |
8QLWHG 6WDWHVY VIVWHP RI FDUH

e &\FOLFDO %TANURHDW¥FHVV WR SHULQDWDO FDUH SHUVLVW:¥XIIOHG
1HYDGD KDV GRQH D JRRG MRE LQFUHDVLQJ DFFHVV WR KHDOWK |
H[SUHVVHG FRQEHHQ@DMQKDWDB\ EH WKH RQO\ RSSRUWXQLW\ WKDW
KHDOWKFDUH V\VWHP EHFDXVH WKH\ GRQYW KDYH WKH UHVRXUF]

&KLOG +HDOWK

$FFHVV WRRDWHFLSDQWY DFURVYV SULPDU\ GDWD FROOHFWLRQ DFWL"
VHUYLFHV LV D QHHG WKDW LPSDFWV QHDUO\ DOO DVSHRWRW RIYHU\OKF
KDV DOO WKH UHVRXOWBYLOWKNREHHD&GHDY LQ 1HYDGD ZLWKRXW FDUH
DQG PHQWDO KHDOWK VWUXJJOHV IRU IDPLOLHV &RPPXQLW\ SDUWLFL
YLVLWYV DV ZHOO bV WR RWKHU VHUYLFHVY QHHGHG IRU KHDOWK\ JURZ\

&RPPXQLW)\ +HDO VKK QDIFW RBPHV WR VXSSRUWLQJ FKLOGUHQ 1HYDGDQ
ZLWK VXSSRUWLQJ WKHLU IDPLOLHY DQG FRPPXQLWLHV 3DUWQHUV HI
LOQWHUYHQWLRQV LQFOXGLQJ LQ VFKRROV FRBPXQLFLISD QDVYGKILUIW® L
SWKLUG VBBMRH/LGH RI VEKRRO RU ZRUN DQG KRPH2WKH FRQFHSW RI D¢

JRRG 1IXWULWLRQ DQGRRPHNEDW\ IRYSXYW WHVVLRQ SCRRGH\VISDQ®W WEH
DFFHVV WR DIIRUGDEOH IRQGI IXKMHIDAWK DRFEGFKLOGUHQ DV NH\ LVVXHV
DELOLW\ WR DFFHVV QXWULWLRXVY IRRG QHHGVODWVWHR NV P @ (RQ) FBIBDWRAE
RU QXWULWLRQ DQG SK\WLFDO DFWL$DWH @GWUNWARESRQWEY ROFR GLYBE
WRSLFV QRWLQJ WKDW IDPLOLHY QHHG DQG ZDQW WR NQRZ PRUH DER

6FUHHQ Z2HAMHGY DVVHVVPHQW SDUWLFLSD QW ¥ IEHUHRRX JKIDR H@EJ WWKKD WV W LK
PXFK DFFHVV WR DQG VSHQG WRR PXFK WLPH RQ HOHFWURQLF GHYLFI
DERXW VFUHHQWLPH WRR

$GROHVFHQW +HDOWK

6H[XDO DQG 5HSURGXBPWWYH LSTOQOWKVKDUHG FRQFHUQV WKDW DGROH\
LQIRUPDWLRQ GHSHQGLQJ RQ ZKHUH WKH\ OLY N H[X 18 ® D GIJ DIPWURN W\
67,VLQ 1HYDGD BDMWLBEKSDQWYV GLVFXWMKGH QKH BDNHGGIRBPSUHKHQV
ZLWK SDUWLFLSDQWYV HPSKDVL]LQJ WKDW DGROHVFHQWY GRQYW NQR:
EURDG VSHFWUXP RI VH[XDO DQG UHSURGXFWLYH KHDOWK 3DUWLFLSI
KHDOWK\ UHODWLRQVKLSY DQG FRQVHQW $FURVV QHHGV DVVHVVPHC
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PLVLQIRUPDWLRQ KDV RQ WKH DGROHVFHQW SRSXODWLRQ LQ SDUWLF

6XEVWDQFH 8VH DQG GHQWDY QHEGWKHVVHVVPHQW DFWLYLWLHY SDU)\
LPSDFWHG E\ VXEVWDQFH XVH DQG PHQWDO KHDOWK LQ D YDULHW\ RI
RZQ XVH RI VXEVWDQFHYVY DQG WKHLU RZQ PHQWDO KHDOWK VWUXJJOF
VXLFLGDO LGHDWLRQ EXOO\LQJ DQG D ODFN RI bGXOW PHQWRUV RU
IRHPRWLRQDO VXSSRUZWWVKHYQRXQUFRXWVLGH RI WKH VFKRRO VHWWLQJ
XVH DUH LQWHUWZLQHG ZLWK RWKHU LVVXHV VXFK DV DFFHVV WR SK\'

SDUWLFLSDQWYV EURXHKWXUSF BVOIIRANGRBUHBQWYJ ZLWK DGROHVFHQW QF
DQG PHQWDO KHDOWK $QRWKHU NHHQ@WIUP KO\ OAX B IHEN RKISGRRIMH D S L
VFKRROV 7KLV zZzDV DOVR VXJJHVWHG DV D ZzD\ WR PLWLJDWH UXUDO X
FRXOG DOVR EH D SODFH WR KHOS PLGGOH DQG KLJK VFKRRO VWXGHQ
PHQWDO KHDOWK FKDOOHQJHV VH[XDO YLROHQFH DQG PRUH

$&(V$GROHVFHQFH LV D XQLTXH WLPH ZKHQ PDQ\ IDFWRUV FRQVLGHU}
DVVHVVPHQW SDUWLFLSDQWY VKDUHG WKDW SDUHQWYV QHHG VXSSRU\
DGROHVFHQW PHQWDO KHDOWK QHHGV DUH JUHDWO\ LPSDFWHG E\ H[S
QHHG IRU PRUH FRPSUHKHQVLYH DQG FRKHVLYH PHWKRGV WR UHDFK I
RI KLJK UBDAMHD R/IX IDRVBHHVQ SUH DIDRFFDPH XS DV LVVXHV DFURVV WK
DFWLYLWLHV OXOWLSOH SDUWLFRGO DG ERMEGHIENVVRIOFEW H Q W IDE®R XOW Q

&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &6+&1

$FFHVV WRBRBDWHFLSDQWY GHVFULEHG D VA\VWHP IXO0O RI VWUXJJOHV
VHFRQG LV WR SURYLGH VHUYLFHV LQ D WLPHO\ ZzD\ WR FKLOGUHQ ZzZKI
IDPLOLHV DFFHVV VSHFLDOW\ FDUH 7KH VA\VWHP DOVR VWUXJJOHV WR

1IDYLJDWLRQ &RRUGLQDVDR® LEQSDRHWNUIIOMVWH® DYQBBWLUQD WX/
DFFHVVLQJ FRPPXQLW\ VHUYLFHV HDVLO\ \DSHF MKGWG ABHRENKKOARMHING  FIDD
VSHELDOWLHY DQG EHKDYLRUDO WKHUDSLHV L H IRU DXWLVP GHYHC
GHVFULEHG IDPLOLHV RI &6+&1 VWUXJJOLQJ WR SD\ IRU KHDOWK FDUH
DGYRFDWH IRU WKHLU FKLOGUHQYV FDUH DV ZHOO DV D ODFN RI SDL(
LOQWHUYHQWLRQ ,'($ 3DUW & DQG VSHFLDO HGXFDWLRQ ,'($ 3DUW %

URYLGHUVY DGYRFDWHV DQG SDUHQWYV GHVFULEHG D QHHG IRU LPSI
WKH LPSDFW WKDW WKLV IUDJPHQWHG V\VWHP KDV RQ FKLOGUHQ DQG
7KHVH LVVXHVY WUDQVODWH LQWR D ODFN RI VHUYLFHY DQG FKDOOHQ

$SSURSULDWHGERPRDAHON NH\ LQIRUPDQWY VKDUHG WKDW &6+&1 PD\ EH *
GHVFULEHG WKH QHHG IRU KHDOWK LQVXUDQFH RU RWKHU IXQGV WR F
PXVW DFFHVV VSHFLDOW\ FDUH WKDW LV RQO\ DYDLODEOH LQ D ORFD)
KRVSLWDO RSHQLQJ LQ 1HYDGD PD\ EH DEOH WR VHUYH PRUH IDPLOLF

J)DPLOLHYVY GLVFXVVHG WKH QHHG IRU UHVSHFWIXO FDUH FXOWXUDOO\
GHYHORSPHQW .H\ LQIRUPDQWY GHVFULEHG 3D KXJH JDS LQ VSHFLDOL
GHYHORSPHQWDO QHHGV 1HYDGD VWUXJJOHV WR UHFUXLW DQG NHHE

OHQWDO 4BPOWKHY GHVFULEHG LQDFFHVVLEOH VSDFHV DQG RSSRUWX
WKH LVVXHV LPSDFWLQJ FKLOGUHQ DQG DGROHVFHQWYV ZLWKRXW VSH
HIWUDFXUULFXODU DFWLYLWLHV DQG VRFLDO HPRWLRQDO VXSSRUWYV
GLVDGYDQWDJH EHFDXVH WKHUH DUH QRW SURJUDPV WKDW FDQ DFFER
IRU &6+&1 WRPH{FWMDYH VRFLDO HPRWLRQDO D@ G &WHKD Y DRWHD PHKVHKIR®
VHWWLQJY SHHU WR SHHU DQG WHOHKHDOWK &RPPXQLW\ ,QSXW 6HYV
VHUYLFHV IRU &6+&1 WR DGGUHVV VRFLDO HPRWLRQDO EHKDYLRUDO

I1RW RQO\ DUH &6+&1 WKHPVHOYHV VWUXJJOLQJ WR DFFHVV PHXQUMWD O YK
VXSSRWWR )DPLOLHVY GHVFULEHG D ODFN RI UHVSLWH FDUH SURYLGH
D ODFN RI LQ KRPH SURYLGHUV DQG SD\PHQW VA\VWHPV IRU LQ KRPH Sl
PHQWDO KHDOWK QHHGV VLEOLQJY DQG SDUHQWYV RI &6+&1 KDYH

5HIHUHQFH

"RUOG 3RSXODWLRQ 'B=HPHWWZLF YLROHQFHKEPAWSND WIRUOGSRSXODWLE
UDQNLQJY GRPHVWLF YLROHQFH E\ VWDWH
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[11X'X d Zv] 0 ee¢]e8 v
7THFKQLFDO $VVLVWDQFH

1HYDGD 7LWOH 9 0&+ LV LQWHUHVWHG LQ H[SORULQJ UHFHLYLQJ 7HFK

66', DQG 0&+ LQWHJUDWLRQ EHVW SUDFWLFHY DQG VWDIlI XSVNLO

IHYDGD 7LWOH 9 0&+ VWDII ZRXOG OLNH WR OHDUQ PRUH DERXW KRZ i
LQWHUQDO GDWD HYDOXDWLRQ DQG TXDOLWDWLYH GDWD LQWHJUDWL
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5HIHUHQFHG LWHPV RQ WERKKH#BS GI6)f D W@RQSIOFHRQO\ WR WKH
$SSOLFDWLRQ <HDU

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

6XEWRWDO RI /LQHV $ &
7KLV VXEWRWDO GRHY QRW LQFOXGH 3UHJQDQW :RPHQ DQG $00 2WKHUYV

67$7( 0&+ )81'6
,WHP F RI 6)

/12&$/ 0&+ )81'6
,WHP G RI 6)

27+(5 )81'6
JWHP H RI 6)

352*5%0 ,1&20(
,WHP I RI 6)

727$] 67$7( 0$7&+
/ILQHV WKURXJK

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

)('(5$/ 67$7( 7,7/( 9 %/2&. *5$17 3$571(56+,3 68%7278$/
7RWDO OLQHV DQG

27+(5 )('(5%/ )81'6
30HDVH UHIHU WR WKH QH[W SDJH WR YLHZ WKH OLVW RI 2WKHU )HG!

27+(5 )('(5%/ )81'66 XEWRWDO RI DOO IXQGV XQGHU LWHP

67$7( 0&+ %8'*(7 (;3(1',785( *5$1' 727$/
3DUWQHUVKLS 6XEWRWDO 2WKHU JHGHUDO 0&+ )XQGV 6XEWRWDO
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86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ 6HUYLFHV !
,QIDQWV DQG &KLOGUHQ :,&

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! $GPLQLVWUDWLRQ IRl
)DPLOLHV $&) ! 6H[XDO 5LVN $YRLGDQFH (GXFDWLRQ 65%(

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! $GPLQLVWUDWLRQ IR
J)DPLOLHV $&) ! 6WDWH 3HUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDV
DQG 3UHYHQWLRQ &'& ! (DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (-
3URJUDPYV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! 1IDWLRQDO &RPSUHKHQVLYH &DQFHU &RQWURO 3UF
18&8&3

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHF
35%$06

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 53( 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG 3UHYHQWLRQ &'& ! SBUHYHQWLQJ ODWHUQDO '"HDWKV 6XSSRUWLQJ 0DV
ORUWDOLW\ 5HYLHZ &RPPLWWHHV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG BUHYHQWLRQ &'& ! B3UHYHQWLYH +HDOWK DQG +HDOWK 6HUYLFHV %OR

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV
DQG BUHYHQWLRQ &'& ! 7TREDFFR &RQWURO 3URJUDPV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDV
DQG BUHYHQWLRQ &'& ! 9DFFLQHV )RU &KLOGUHQ ,PPXQL]DWLRQYV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDV
DQG BUHYHQWLRQ &'& ! :,6(:20%$1 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56%$ ! ODWHUQDO ,QIDQW DQG (DUO\ &KLOGK
9LVLWLQJ 3URJUDP 0,(&+9 )RUPXOD *UDQWV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHYV $GPLQLVWUDWLRQ +56% ! 6WDWH 6\VWHPVY "HYHORSPHQW ,QLWLDY\

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHYV $GPLQLVWUDWLRQ +56% ! 8QLYHUVDO 1HZERUQ +HDULQJ 6FUHHQL
,OQWHUYHQWLRQ
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27+(5 )('(5%/ )81'6 %XGJHWHG (ISHQGHG

86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ
6HUYLFHV | :RPHQ ,QIDQWYV DQG &KLOGUHQ :,&

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
$GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHV $&) ! 6H[XDO 5LVN
$YRLGDQFH (GXFDWLRQ 65%(

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
$GPLQLVWUDWLRQ IRU &KLOGUHQ )DPLOLHV $&) ! 6WDWH
BHUVRQDO 5HVSRQVLELOLW\ (GXFDWLRQ 3URJUDP 35(3

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& ! (DUO\
+HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 6WDWH 3URJUDPYV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& ! 5DSH
B3UHYHQWLRQ DQG (GXFDWLRQ 53( 3URJUDP

'"HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
BUHYHQWLYH +HDOWK DQG +HDOWK 6HUYLFHV %ORFN *UDQW

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WWHP 35%$06

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
IDWLRQDO &RPSUHKHQVLYH &DQFHU &RQWURO 3URJUDP 1&&&3

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
7TREDFFR &4RQWURO 3URJUDPYV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
9DFFLQHV )RU &KLOGUHQ ,PPXQL]DWLRQV

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
IDWLRQDO %UHDVW DQG &HUYLFDO &DQFHU (DUO\ "HWHFWLRQ
BURJUDP 1%&&('3

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! ODWHUQDO
,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 3URJUDP 0,(&+9
JRUPXOD *UDQWYV
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27+(5 )('(5%/ )81'6 %XGJHWHG (ISHQGHG

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& ! 6WDWH
3XEOLF +HDOWK $FWLRQV &KURQLF 'LVHDVH

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '"++6 !
&HQWHUV IRU 'LVHDVH &4RQWURO DQG 3UHYHQWLRQ &'& !
:,6(:20%1 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! ODWHUQDO
,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 3URJUDP 0,(&+9
$PHULFDQ 5HVFXH 30DQ $53

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56% ! 6WDWH
6\VWHPV "HYHORSPHQW ,QLWLDWLYH 66",

"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK
5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ +56%$ ! 8QLYHUVDO
1HZERUQ +HDULQJ 6FUHHQLQJ DQG ,QWHUYHQWLRQ

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 !

&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& !
BUHYHQWLQJ ODWHUQDO 'HDWKV 6XSSRUWLQJ ODWHUQDO ORUWDOLW\
S5HYLHZ &RPPLWWHHV

86 '"HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ
6HUYLFHYV ! )DUPHU V ODUNHW 1XWULWLRQ 3URJUDP

86 'HSDUWPHQW RI $JULFXOWXUH 86'$ ! )RRG DQG 1XWULWLRQ
6HUYLFHV ! :,& 3HHU &RXQVHOLQJ %)3&
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3UHJQDQW :RPHQ
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&KLOGUHQ WKURXJK <HDUV
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$00 2WKHUV

JHGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

$SSOLFDW|LRQ< $QQXDO 5H

,% 1RQ )HGHUDO 0&+ %ORFN *UDQW %XGJIJHWHG ([SHQGHG

SUHJQDQW :RPHQ

,QIDQWYV \HDU

&KLOGUHQ WKURXJK <HDUV
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$00 2WKHUV
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'LUHFW 6HUYLFHV

$ 3UHYHQWLYH DQG 3ULPDU\ &DUH 6HUYLFHV IRU DOO
3UHJQDQW :RPHQ ORWKHUV DQG ,QIDQWYV XS WR $JH 2QH

% 3UHYHQWLYH DQG 3ULPRPW\&&KDOB BHQYLFHYV
& B6HUYLFHV IRU &6+&1

(QDEOLQJ 6HUYLFHV

3XEOLF +HDOWK 6HUYLFHV DQG 6\WWHPV

6HOHFW WKH WA\SHV RI )HGHUDOO\ VXSSRUWHG 3 UWRNLFGAH 6MKIFY IWFRIW D CD  FURH
%ORFN *UDQW IXQGV H[SHQGHG IRU HDFK W\SH RI UHSRUWHG VHUYLFH

3KDUPDF\
SK\VLFLDQ 2IILFH 6HUYLFHYV
+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG 2XWSDWLHQW 6HUYLFL!
'"HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF 6HUYLFHV
'XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHYV
/IDERUDWRU\ 6HUYLFHYV
'"LUHFW 6HUYLFHV /LQH ([SHQGHG 7RWDO

JHGHUDO 7RWDO
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,,%  1RQ )HGHUDO 0&+ %ORFN *UDQ %XGJIJHWHG ([SHQGHG

'LUHFW 6HUYLFHV

$ 3UHYHQWLYH DQG 3ULARBU\K®DWH 6HUYLFHV
SUHJQDQW :RPHQ ORWEBGWY XXX®&R $JH 2QH

% 3UHYHQWLYH DQG 3ULPRPW\&&EDROK BHQYLFHYV
& BHUYLFHV IRU &6+&1

(QDEOLQJ 6HUYLFHV

3XEOLF +HDOWK 6HUYLFHV DQG 6\VWHPV

6HOHFW WKH W\SHV RI 1RQ )HGHUDOO\ VXSSRUWHGU RMLEHVWKH) WIRFMD O D
JHGHUDO 0&+ %ORFN *UDQW IXQGY H[SHQGHG IRU HDFK W\SH RI UHSRUWHG

3KDUPDF\
BK\WWLFLDQ 2IILFH 6HUYLFHYV
+RVSLWDO &KDUJHV ,QFOXGHV ,QSDWLHQW DQG 2XWSDWLHQW 6HUYLFL!
'HQWDO &DUH 'RHV 1RW ,QFOXGH 2UWKRGRQWLF 6HUYLFHV
'XUDEOH OHGLFDO (TXLSPHQW DQG 6XSSOLHV
/IDERUDWRU\ 6HUYLFHV
'"LUHFW 6HUYLFHV /LQH ([SHQGHG 7RWDO

1RQ )HGHUDO 7RWDO
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