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, % )DFH 6KHHW

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

, & $VVXUDQFHY DQG &HUWLILFDWLRQV

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

7KLV UHSRUW IROORZV WKH RXWOLQH RI WWRHWOE ®@HOR W&HRQ\I B QDG SBLKR-YOLGS H
7R 6WDWHV 3URJUDP *XLGDOQ4&FH2DQG )RUPMSLUHVY 'HFHPEHU

., /IRJLF ORGHO

30HDVH UHIHU WR ILJXUH LQ WKH 37LWOH 9 ODWHUQDO DQG &KLOG +HDOWE
JRUPV ~ 20% 1R (ISLUHV 'HFHPEHU
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,,, &RPSRQHQWV RI WKH $SSOLFDWLRQ $QQXDO 5HSRUW
.., $ ([HFXWLYH 6XPPDU\

v 8 BURJUDP 2YHUYLHZ
3URJUDP 2YHUYLHZ

1HYDGDYV 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ 3URJUDP LV
SDUWQHUV DFURVV WKH VWDWH WR LPSURYH 0&+ KHDOWK RXWFRPHV
FKLOG EHDULQJ DJH SUHJQDQW ZRPHQ LQIDQWVYV DGROHVFHQWYV DQC
KHDOWK FDUH QHHGV &<6+&1

IHYDGDTV 7LWOH 9 0&+ 3URJUDP LV KRXVHG LQ WKH ODWHUQDO %&KJIHIT
&KLOG )DPLO\ DQG &RPPXQLW\'IHQUDRY\WRIBEEOLF DQG %HKDYLRUDO
+HDOWK DQG +XPDQ 6HUYLFHV 7MW OB BB RBYDBIXHEVLWH FDQ EH DFF
KWWS GSEK QY JRY 3URJUDPVIHMWDGBY V LM WIOH+RB&+ SURJUDP LV FRP
EDVHG RU LQIRUPHG SURJUDPV IRU 0&+ SRSXODWLRQV

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

'RPDLORPHQ 0ODWHUQDO +HDOWK

X 3ULRUBRBURYH SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK
ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH YLVLW

.LGV &RXQW GDWD LQGLFDWH RI 1HYDGD S D UFFRPVBD GHRGQWR B DRADL
DYHUBJH DQG RIZRPHQ UHPWMH RU QR SUHQDWIR® $D U XK@ RHDWWDLGIFR]

7KH 7LWOH 9 0&+ 3URJUDPVDWNZQ I8 BIVDZLGV K H JUL R QDWW | Bi&HG DQE FRD O |
FRDOLWLRQV IDPLO\ UHVRXUFH FHQWHUV FRPPXQLW\ EDVHG SURJUD
UDWHV Rl FRYHUDJH DQG SUHQDWDO FDUH

7KH 7LWOH 9 0&+ 3URJUDP FROODERUDWHY ZLWK SDUWQHUV WR LGHQ
RXWFRPHV LQFOXGLQJ UDFLDO DQG HWKQLF KHDOWK GLVSDULWLHV |,
$VVRFLDWLRQ 1*$ /HDUQLQJ 1HWZRUN RQ ,PSURYLQJ %LUWK 2XWFRP}
,QQRYDWLRQ 1HWZRUN &R,,1 WRDWHGHKFE DY DXQWGLRUWKAL YR %HIRUH <

7KH 7LWOH 9 0&+ 3URJUWP HXQREWIB QU FDW GRIQFWULWLFDO VFUHHQLQJV W
LQFOXGLQJ SRVWSDUWXP GHSUHVVLRQ 6FUHHQLQJ %ULHI ,QWHUYHQV
AXHVWERRQXQGHG HULVRKWNYDGD +RPH 9LVLWLQJ SURRRWE XGHLQH WDKQN $
6WDJHV 4XHVWLRQQDLUH ZRUNIRUFH GHYHORSPHQW DQG LQFOXVLYH

,Q UHVSRQVH WR 1HYDGDYfV OHJDOL]DWLRQ RI PHGLFDO DQG UHFUHDW
EUHDVWIHHGLQJ DAH3J R BBHYWH™REHG E\ WKH 7L W @ HOS0 0RR QRQAIRIKNBDHRA? IR ERT
7LWOH 9 0&+ SWRHUB8SDUWPHQW RBEXPEYMMWDLEFRRH PEXGVH 3UHYHQWLRQ DQC(
6$373DV ZHOO DV IXQGHG DQG QMM IKQGEHHE S 0&WRAAHBIAE DR H XWP®&W LFH D
36V SURPRWLQJ DADHIKH)@H\FY RUVN $VVHVVPHQW ORQLWRUZKQF KW WRE
SURJUDRPWLY(LMRUMW WR UHGXFH VXEVWDQFH PLVXVH LQ SUHJQDQF\ D\
EH IXQGHG E\ WKH 7LWOH 9LQ&© XGRIJ 8 URRPERWIRPN 6 HD O W KD®RQRGEDR B VDRV R
PHGLD FDPSDLJQ DQG IRFXV SHULQDWDO DFWLYLWLHV RQ UHGXFWH B
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IXQGHG SDWHRURRBWH 6REH UORPHLHAD WX WKURXJIK VR FLE OHEHRBKDB B REV
8VH LQ 3UHJQD QFQ GRRIDUINMAMG L&SFRE UHKHQVLYH $GGLFWLRQ DQG 5HFRYH
GHYHORSHAMWWH 9 0&+ FRQWLQXHV WR PRYH IRUZDUG HIIRUWYV WR HVWD
005& DQG IRUPDOL]H 3HULQDWDO 4XDOLW\ &ROODERUDWLYH 34& DFW

'RPDLAHULQDWDO . QIDQW +HDOWK

x B3ULRUWWHDVWIHHGLQJ SURPRWLRQ 3HUFHQW RI LQIDQWYV ZKR DU
HIFOXVLYHO\ WKURXJK PRQWKYV

$FFRUGLQ & MRWWMKKN IRU 'LVHDVH &RQWWRO D &G BWWHHNGLRY 5SHSRUYV
RI LQIDQWY ZKR DUH HYHU EUHDVWIHG LQ 1HYDGD ZDV VOLJKWO\ |
0&+ 3URJUDP SDUWQHUV ZLWK :,& IDLWK EDVH® PRX® EWH E M WH KERSUDRM
+HDOWK $XWKRVWDQEKEOLF DQG SULYDWKQGVENRKF YGBRVY WBHDVWIHF
LPSURYLQJ DFFHVV WR EUHDVWIHHGLQJ VXSSRUWYV IRU QHZ PRWKHUYV

7UDLQLQJ ZDV FRPSOHWHG DW QLQH IHWDGE® PBWHDEE VA F B Q WHRU % R
6XFFHUWMKW\IWLY[DGD EXVLQHVVHY SOHGJHG WKHLU FRPPLWPHQW WR S
EUHDVWIHHGLQJ PRWKHUV WKURXJK WKH %UHDVWIHHGLQJ :HOFRPHG -
IXQGLQJ )LYH KRVSLWDOV LQ &0DUN &RXQW\ DQG RQH LQ &KXUFKLOO
7LWOH 9 0&+ IXQGHG SDUWQHUV SURPRWHG EUHDVWIHHGLQJ IULHQGO
VXSSOLHV VXFK DV SULYDF\ VFUHHQV UHIULJHUDWRUV RU UHFOLQLQ

7LWOH 9 0&+ 3HRUQDWBO TXDOLW\ DFWLYLWLHY DQGRRGR HL\ROW\® 0%
6DIH 60HHS $QIRUWKW\ 3UHYHQWLRQ 6DIH 60HHS SLORW ZLOO FR®WDQR

7LWOR+BURJUBRPGWKH RQO\ VWDWH )HWDO ,QIDQWQIR B R/ DIXPGAL VH YW
35$06 SURPRWLRQ DQGZKHBR WES&®R DWW WKW GRPDLQ

'RPDLQ &KLOG +HDOWK

x 3ULRYUQWYUHDVH GHYHORSPHQWDO VFUHHQLQJYV 3HUFHQW RI &KLO
GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG WRRC

Xx 3ULRUBUWPRWH KHDOWK\ ZHLJKW 3HUFHQW RI FKLOGUHQ \HD U\
PLOQXWHYV SHU GD\

7TKHLWOR+9 3URJWOPGYV PRRBODERUDWHY ZLWK SXEOLF DQG SULYDWH SD
UHFHLYLQJ GHYHORSPHQWDO VFQM{FAEMLD R IDHYGWLGBLIHHD MDD ML B JRIY 4 X
$64 DQ$JHV DQG 6WDJHV 4XHVWLRQQ 36U HS 6 RF LODG (R WNRINIDOR G SFRU W
VWDWHHGMHUV IRU 'LVHDVH &R QW& WR 0QDQGVXKUMNYE GWDRQVK 0LOHVWR
ZLWK PXOWLSOH SDUWQHUV LV RQJRLQJ

7TKHLWORB+3URJURPGMIGH DQAGXDGD .LQGHUJIDUWH @ KLHBCRZB 6 X Q¥HH D V
QXPEHU RI REHVH FKLOGUHQ HRWBWDWHERGRQIB UMM®VH 3UHYHQWIL
&'3+36HFWSRQWQHUWDBNKLQ PHHWLQJ JRDOV WR.WRSH SFRE MK BB E W 10 C
SDUWQHUHG ZLWK &' ®+3@QQWRPBQG &KURBUWMHQRQE& RQH PRQWK VRFI
IRFXVHG RQ KHDOWK\ HDWLQJ KDELWV LQFOXGLQJ EUHDYWIHHGLQJ L
SDUHQWV FOUHIMW®BHIDQG &<6+&1 WROO I[UHH KHOSOLQHV FRQWLQXH

'RPDLQ $GROHVFHQW +HDOWK

x B3ULRUBRBURYH SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK
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DGROHVFHQWYV \HDUV RI DJH ZLWK D SUHYHQWLYH PHGLFDO Y
X 3ULRBUWRPRWH KHDOWK\ ZHLJKW 3HUFHQW Rl $GROHVFHQWV
OHDVW PLQXWHV SHU GD\
X 3ULRBHBXFH WHHQ SUHJQDQF\

7TKHLWOR#9 3URJUDPGHG GHYHORSHG DQGEGRFWXUBXWH®E (QJOLVK DQ(
DFFHVV LQVXUDQFH FRYHUDJH IRU DGROHVFHQWY DQG KLJK O L7IKH 1W K
1*$ /HDUQLQJ 1HWZRUN WR ,PSURYH ,QVXUDQFH (QUROOPHQWRFXE I$G F
&ODUN &RXQW\ DQG H[SDQGHG VWDWHZLGH

$FFRUGLQJ WR WKH <5%66 RI 1IHYDGD DGROHVFHQWY ZHUH QR
RQLYH RU PRUH GD\V ZKLFK LV VOLIJKWO\ EHWWHR WKDWRWHK F IQNVWERQ
TLWOBHO3URIJWDPGY D SLORMRSUIPRBIUIDH WKH SHUFHQW RIS KWH. B RYOI® SL
Rl WUDXPD LQIRUPHG \RJD YLD D SDUWQHU VHUYLQJ KLJK ULVN \RXWK
SURPRWLQJ DGROHVFHQW SK\VLFDO DFWLYLW\ UHDFKLQJ SHRSOl

$V RQH LQ ILYH ELUWKY WR 1HYDGD W H HI& P RIWMR K WAY LIGRHIX WIHERRIWK W/ H i
SUHJQDQF\ DQG UHSHDW WHHQ SDBHPSKEFV B\HRYQKUIHIDIO WK VEK VSDULWLH
ELUWK PHDVXUYWHYE WBEHRJIUOPGVIWKEGWDW HBHGERDOLWLRQ /+$V FRPF
SURJUBRPHLYLWLQJ DQG WD QQKYWBBADUWFFHVY WR IDPLO\ SODQQLQJ
PDWHULDOV LQFOXGLQ&RRPDGQIQW\/+H\D OIHA Y YWRVEVRYLGH HGXFDWLRQ
OHGLFDLG FRYHUDJH Rl /$5&V LPPHGLDWHO\ SRVWSDUWXP

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

x 3ULRURBUYRYH FDUH FRRUGLQDWLRQ 3HUFHQW RI FKLOGUHQ ZLWK
PHGLFDO KRPH

$FFRUGLQJ WR WKH IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16R
ZKR KDG D PHGLFDO KRPH LQ ZHWHBEGIRZ WKHDRDDOWLRQDO DYHWO BHO

SURJUBRGHQLYHUVLW\ RI 1IHYDGD 5HQR 8QLYHUVLW\ &HQWHU IRU $XV
3DODWH &O0OLQMWRSKHAYBRRPRWH WKH LPSRH®IDEDFMAH RR PHAMWWIID GG YD ) |
&KLOGOHQ@YNDO +RPH+B8RPWWEBULDOV WR IDPLOLHV DV ZHOO DV IXQGL

ODMRU KLJKOLJKWV LQFOXGH HVWDEOLVKPHQW RI WKH 1HYDGD &KLOG
FRRUGLQDWLRQ DPRQJ FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDO
ILQG VHUYLFHV DEFGLYFRAHIDVHUYZDUHQHVYV RI WKIHWIGHH D Q& 0 83X GHEWHIPS
LV UHTXLUHG WR SURPRWH WKH 0+3 DV SDUW RI WKHKH ¥YFREM BRBO¥Y RS
PHGLFDO SURYLGHUV LQ 1HYDGD WR LQFUHBVRPRWHRQ RO WWR Q#+B3HW I
WKHP HDV\ DFFHVV WR ®PRELCG RAUMNKRARERMUHHGHRU D YDULHW\ RI KHDOW
LQFUHDVLQJ WKH FKDQFH WKH\ ZLOO EH DEOH K\HR OB BFHYAWHDWYH ROW D
UHVRXUPHBYDLODEOH GQERBIGH YK WIQHLU IDPLOLHY DQG SURYLGHUV
VHUY L/KHVLWOH 9 0&+ BURINABF RDOLWLRQV FRPPXQLW\ EDVHG SURJUI
)DPLO\ )DPLO\ 9RLFHVY HQWLW\ 1HYDGD DQG SXEOLF DQG SULYDW
UHVRXUFHY DQG FDUH FRRUGLQDWLRQ ZLWK WKH SRUWDO

7KH '3%BQG WKHMVLRQ RI +HDOWK &DUH )LQ D QFH DIESR GR/Q E B8 MBI F
$FDGHP\ IRU 6WDWH +HDOWK 3ROLF\ 1$6+3 OHGLFDOO\ &RPSOH[ &KLO

(DUO\ DQG 3HULRGLF 6FUHHQLQJ 'LDJQRVWLF B\Q7G WO H WG W Q (BISQ
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DV HITRUWYV WR FRQQHFW &<6+&1 WR LQVXUDQFH IXQGLQJ WKH &<6+&]1
*RYHUQRUTV &RXQFLO RQ ,QWHOOHFWXDO D Q GD'GISQMORIPIHH@QWD & RRVIGE
,&& ZKLFK DGGUHVYVY FDUH FRRUGLQDWLRQ

IHYDGDWOH SO8HW LFLEKWHRXQWDLQ 6WDWHYV 5HJLR QD/ORLIKDQ@HDWL BRA/QR

FRQIHUHQ@WDOH 9 0&+ VWDII IDFLOLWDWHG PHHWBQLY ZUWKNV\+R) 3L HSY
IHZERUQ 6FUHH @GR ulgFeU H WRVWK® DGGLWLRQ RI WKH 6HYHUH &RPEL
VFUHHQKWRYDGD SDQHWRQPSURYH FDUH @REBXGILQDWKRQPLQJ DOJRULW
OHGLFSRGWR\ IDFWQPMDWBFFHVYV WR FDUH

'RPDLQ &URVV &XWWLQJ 6\VWHPV %XLOGLQJ

x B3ULRWBHWXFH VXEVWDQFH XVH GXULQJ SUHJQDQF\ 3HUFHQW RI ZR

1HYDGD 7LWOH 9 0&+ 3 URVKID B HREHGWR RV ZRPHQ ZKR VPRNH RU XVH V>
ZHOO DV WKH SHUFHQW RI FKLOGUHQ HISRVGIE DR/ \DHEZRIEEGHD Q G 5/4F0B R
IURPKLFK ZLOO LQIRUP DFWLYLWLHY DQG LPSURYH PHDVXUHV UHODWH
VHFRQGKDQG VPRNH

7LWOH 9)@6V DQEQJDJHG ZLWK VWDWH DQG FRPPXQLW\ SURJUDPV WR
SUHJQDQW ZRPHQ DQG ZRPHQ RI FKLOGEHDULQJ DJH SALMFRH B HDRW LLR/Q
LOQWHUFRYKESWDRGH XVH EAW,%3 SRWHLLALIQJ IRU KHDOWK FDUH SURYLC(
VWDWHZLIKIQGIBREHUORPV+HDOW KA PAREMNR/, RUIRPH 9LVLWLQJ DQG SHI
HIIRUWY DOO VXSSRUW SURRPSIVNKHRQWKYLN SREDAVWLRQ DQG 5HFRYHU\
GHYHORSPHQW DQG 'HSDUWPHQW RI 7D[DWLRQ 0DULM X DSDOU /MW @ K US
SURGXFWV GHYHORSHG DQG IXQGHG E\ 7LWOH 9 0&+
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e 3 +RZ 7LWOH 9 )XQGV 6XSSRUW 6WDWH 0&+ (IIRUWV
+RZ 7LWOH 9 )XQGV 6XSSRUW 6WDWH 0&+ (IIRUWYV

7LWODHE 9O LV D XQLW ZLWKLEWRA R& IMIBR'BIDPYV LQFOXGH $GROHVFHQ\
&<6+&1 ODWHUQDO DQG ,QIDQW +HDOWRDWRLRKI) 3D B GHDQAN L (RQBOE0 fERR/
DQG FRPSOHPHQWYV 1HY D GI5$RP B @PE \OIDWHUIQDO DQG &KLOG +HDOWK §

7LWOHOIXQGHG SDUWQHUV SURYLGH LQWHUYHQWLRQV D@G L RNFOKGWNM

X 3DUWQHUV $OOLHG IRU &RPPXQLW\ ([FHOOHQFH 3$&( &RDOLWLR!
Xx +HDOWK\ 6WDUW

Xx 1HYDG®+ &RDOLWLRQV

X )DPLO\ 9RLFHV

X ODUFK RI 'LPHV 02

x 1HYDGD (DUO\ &KLOGKRRG $GYLVRU\ &RXQFLO (&$& FROODERUD)
x 1HYDGD +HDOWK &RQIHUHQFH

Xx 7KH XVH RI 3URPDWRUHV WR DGGUHVV 3HULQDWDO ORRG DQG $Q]
X &KLOGUHQYTV &DELQHW 7$&6(,

x )DPLO\ 7,(6

x 1HYDGD

3URJUDPV IXQGHG E\ 7LWOH 9 0&+ UHFRJQL]H WKH LP SR {KMNEHU BIWJ W
FRXQW\ RU WKH FRPPXQLW\ OHYHO 0&+ FRDOLWLRQV DUH H[SBWWXHGO
JLQIJXLVWLFDOO\ $SS RSB VDWDH) 6 B WEMNFBIKYIEV H FXOWXUDO FRPSHWHQF

ver 8 0&+ 6XFFHVV 6WRU\
0&+ KFFHEWRU\

7KH 1HYDGD +RPH 9LVLWLQJ 3URJUDP LV SDUWLDOO\ I XIQQHHOX G\ @ L WVEBH
I1HYDGD 5HQR 815 1HYDGD +RPH 9LVLWLQJ, QRFPPEMIOHP HW KWH. QD VX
6KHULIITV 2IILFH 3URJUDP 'LUHFWRU DQG 6KHULII DJUHHG WR DOORZ )
DQ\ SUHZXRPOHWQWHUHVWHG LQ +RPH 9LVLWLQJ VHUYLFHV 81WHBFPEDBN
VWDII ZHUH DASES BIRYWHU WKRHOAMDLYOL PG EKH ILUVW +RPH 9LVLWLQJ FOI

'XULQJ RQH RI WKHVH FOEKDWH\G DEREGRBUWWKRIDYV H[SHULEQWHQLQJ 6K
WR WKH LQILUPDU\ EXW ZDV WROG VKH ZDV ILQH DQG VKRXOERBHVBXVQ
FRQWDFWHG WKH MDHBWR B URYE DNV NHG IRU D\ZRIP\DWB G E ADLA) DI\W WHRE@ WD |
DQERPHLVLWRU ZHUH WU D QWEXR 0 UWWHE WA HDBRUW ZDV FRQILUPHG WKH
ZDV ERUQ SHOIPO®'XDV DGPLWKMRHIEDWRONQWHQVLYH &HRIQ BAOWD V& SUR
WKH ZRPDQ UHWXUQHG WR MDLO % RHDQEBAKR\ MG \PHRYWKHHQF BIBUW LUPHHX Q L
UHOHDVH IURHP ZRPAOQ KDV FRQWLQXHG DV DQ HQUROOHH LQ WKH 1HYD
WK#HRPHWLVLWRU DVVLVWDBEH QG KHH HEIEN KDIH
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vy, % 2YHUYLHZ RI WKH 6WDWH
6WDWH 2YHUYLHZ
*HRJUDSK\

1HYDGD LV WKH PRVW PRXQWDLQRXV VWDWH LQ WKH 8 6 ZLWK RYHU
H[FHHGLQJ 7KHBAWDWH KDV D XQLTXH WRSRJUDSK\ ZLWK YDVW GLV
FRPPXQLWLHV :LWK D ODQG PDVV RI DSSUR[LPDWHOWKDUJWVXDVW PW
6WDWHV 8 6 7KH 6WDWH 'HPRJUDSKHUfV 2I1ILFH LQGLFDWHV 1HYDGEL
'DVKRH WKUHH UXUDO FRXQWLHV 'RXJODV /\RQ DQG 6WRUH\ DQG F
(ONR (VPHUDOGD (XUHND +XPEROGW /DQGHU /LQFROQ OLQHUDO 1\
'RXJODV /\RQ DQG 6WRUH\ DOVR PHHW *PLFURSROLWDQ  FODVVLILFI
FRXQWLHV &DUVRQ &LW\ &ODUN DQG :DVKRH

J)LIXUH O0DS RI 1IHYDGD ZLWK &RXQWLHV

7KH GLVWDQFH EHWZHHQ :DVKRH DQG &0DUN FRXQWLHV LV PLOHV
DQG (ONR FRXQWLHV LV PLOKRXWD/SSDRE EHWHEEHQ (ONR DQG &ODU!
DSSUR[LPDWHO\ BRIXWUGHEQWDULQ WKH UXUDO DQG IURQWLHU FRXQW
RU RI WKH VWDWHJV ODQG PDVV 3RSXODWLRQ GHQVLW\ UDQJHV I

SHRSOH SHU VTXDUH PLOH LQ (VPHUDOGD &RXQW\ $SSUR[LPDWHO\
DGPLQLVWHUHG E\ IHGHUDO VWDWH DQG WULEDO HQWLWLHV ZLWK V
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JLIXUH O0DS RI 1HYDGD ZLWK &LWLHYV

3RSXODWLRQ

,Q WKH 1HYDGD 6WDWH "HPRJUDSKHUSYV 2IILFH DQG WKH 8 6 &HQV
XQGHU PLOOLRQWHWZHHQ DQG 1HYDGD KDG WKH VL[WK KLJKH
KRZHYHU EHWZHHQ -XO\ DQG -XO\ 1HYDGD ZDV WKHW

WKH FXUUHQW JURZWK UDWH WKH SRSXODWLRQ LV H[SKE®H GHN PR GIDHAF
SRSXODWLRQ FRQWLQXHV WR JURZ VRPH UXUDO DQ G/ KHREORWW G FR X8
DUHD LQ WKH VERDVQRV L Z LADKD U N RI DOO 1HYDGD UHVLGHQWYV
IURQWLHU FRXQWLHV UDQJHV IURP DSSUR[LPDWHO\ (VPHUDOGD &R

WKH FKLOG SRSXODWLRQ 1HYDGD/EW QXGHHU REBKLOGUHQ OLYLQ
KRXVHKROG ZDV

7KH 8 6 &HQVXV %XUHDX DOVR LQGLFDWHY 1HYDGD LV DQ HWKQLFDOC
SRSXODWLRQ LQ GRFXPHQWHG DV +LVSDQLF 2ULJLQ RI $Q\ 5DFH
:KLWH DORQH %ODFN DORQH $VLDQ DORQH IDWLYH $PHUL
2WKHU 3DFLILF ,VODQGHU DORQH DQG WZR RU PRUH UDFHYV

KWWSV ZZZ FHQVXV JRY TXLFNIDFWV IDFW WDEOH FODUNFRXQW\QHYI

$FFRUGLQJ WR WKHGPRNSRYDMHDWD &HQWHU DSSUR[LPDWHO\
8 6 QDWLRQDO IDPLOLHY DQG RI WKHVH FKLOGUHQ DUH IURP /DWL!
RYHU WKH ODvVvW \HDUV

+HDOWK FRQFHUQV IRU 1HYDGDYV GLYHUVH PDWHUQDO FKLOG DQG D
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UHSURGXFWLYH EHKDYLRUDO PHQWD G RRFHEQY RFRLEKD OBKIHRQD 6 G LR/
VSHFLDO KHDOWK FDUH QHHGV /DQJXDJH EDUULHUYV DRX® WKXUYDICF 8 LO M
LQIOXHQFH WKH XVH Rl FOLQLFV KRVSLWDOV G R F MRUYX Q®EGRI\CKHUQK
UHIHUUDOV DQG UHVRXUFHV WR FRPPSQR®WJ HYWEWW RQIGGK B D GW KQ WIH
GLYHUVH SRSWRODSHRIQLF SURJUDPV SURYLGLQJ FXOWXUDOO\ FRPSHW

3XEOLF +HDOWK 6\VWHP 2UJDQL]DWLRQDO 6WUXFWXUH

*RYHUQRU %ULDQ 6DQGRYDO LV 1HYDGDYJV *RYHUQRU FXUUHQW®OKH/ HU
1HYDGD 'HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV '++6 LV WKH
GLUHFWO\ WR WHKH *RYHBEQWRW R| '++6 5LFKDUG :KLWOH\ LV *RYHUQRU
GLYLVLRQV ZLWK PXOWLSOH SURJUDRWY %Q8HWLREW LQHEO'X G HPMKRLU 'LY
%HKDYLRUDO +HDOWK '3%+ $JLQJ DQG 'LVDELOLW\ 6HUYLFHV 'LYLVI
'&)6 'LYLVLRQ RI +HDOWK &DUH )LQDQFLQJ DQG 3ROLF\ '+&)3 DQG
"1 66

'++6 SURJUDPV KHOSL Q@ 1WIRE SBURPLARWH W L HVQLF@® X 8 M D GHY D G D 211LF
+HDOWK $VVLVWDQFH 1HYDGD *RYHUQRU V &RXQFLO RQ 'HYHORSPHQV
7HFKQRORJ\ +,7 ,QGLYLGXDOV ZLWK 'LVDELOLWLHV (GXFDWLRQ $FW

6HUYLFHV 1(,6 WKH 2IILFH Rl OLQRULW\ +HDOWK 7ULEDO /LDLVRQV

1HYDGD WKURXJK D 7ULEDO &RQVXOWDWLRQ 3URFHVV $JUHHPHQW WR
*RYHUQPHQWY 3ULPDU\ &DUH 2IILFH 3&2 DGGUHVVHV DFFHVV WR KH
DUHDV 2UDO +HDOWK LQLWLDWLYHV IRFXVLQJ RQ S USRI VIR PHIDO
UXUDO FRPPXQLWLHV 2I1,QRHRD\BREBOISL. GHBORWKRI\ 23+,( 2IILFH RI §
$EXVH 3UHYHQWLRQ 7UHDWPHQW $JHQF\ 6$37$ (DUO\ DQG 3HULRGLF
RI WKH 'LYLVLRQ RI &KLOG DQG )DPLO\ 6HUYLFHV '&)6 &KURQLF 'LVF
&RPPXQLW\ +HDOWK :RUNHUV 3URJUDP &+: :RPHQ ,QIDQWV DQG &KL

1HYDGD 5HYLVHG 6 WDWXWHKWMS &ZBBWHU VWDWH QY X\G HIGFMEIAS 49K W
SXEOLF KHDOWK DXWKRUBWY BGRBUQLVWUDWRU LV -XOLH .RWFKHYDU 3
&RPPXQLW\ :HOOQHVV &)&: ZLWKLQ WKH &RPPXQLW\ 6HUYLFHV %UDQF
6KH LV DOVR WKH 0&+ 7LWOH 9 'LUHFWRU DQG RYHKINIBRY+ BHFWL&KQ +3\
&<6+&1 'LUHFWRU 9LFNEHE+ BHWRIUPPYV LQFOXGH ODWHUQDO ,QIDQW D
0,(&+9 7HHQ 3UHJQDQF\ 3UHYHQWLRQ 733 LQFOXGLQJ 3HUVRQDO 5
$EVWLQHQFH (GXFDWLRQ *UDQW 3URJUDP $(*3 3UHJQDQF\ 5LVN $VVI
3UHYHQWLRQ DQG (GXFDWLRQ 53( (DUO\ +HDULQJ 'HWHFWLRQ DQG ,C
7KH 0&$+ 6HFWLRQ DGGUHVVHV KHDOWK DQG VRFLDO LVVXHV DPRQJ W
1HYDGD '++6 SURJUDPV ORFDO KHDOWK DXWKRULWLHV SXEOLF DQG ¢
&RDOLWLRQV )DPLO\ 5HVRXUFH &HQWHUV )HGHUDOO\ 4XDOLILHG +HD
KRVSLWDOV

7KH 0&%+ 6HFWLRQ LQFOXGHVY WKH 7LWOH 9 ODWHUQDO DQG &KLOG +HI
'HODOOLHUH '& +HDOWK 3URJUDP ODQDJHU , ZKR LV UHVSRQVLEOH IR
ILVFDO DGPLQLVWUDWLKRQWRO K+S3WMIRH LODP FIW V FQRAKMYER IWZR 0D QD JHARMNQD
0&+ VWDII DQG SURJUDPV LQFOXGH

X 7TKH &<6+&1 3URJUDP &RRRSHQDWRV ZLWK SDUWQHUV ERWK SXEGC
1HYDGD OHGLFDO +RPH 3RUWDO VHUYH IDPLO\ DGYRFDWHV IRU &:
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&<6+&1 KHDOWK HGXFDWLRQ DQG WUDLQLQJ IRW PBPHL HY FIDXE
8QLYHUVLW\ RI 1IHYDGD 5HQR 815 &UDQLRIDFLDO &OLQLF &KLOG
6RFLDO (PRWLRQDO ,QWHUYHQWLRQV 7$&6(, )DPLO\ 7,(6 WUDQV
&HQWHU IRU ([FHOOHQFH LQ 'LVDELOLWLHYV

X 7TKHLWQOKEO (SSHPLRORJLVW LV 0&V SPGMLBDBHGRUWLQ DQQXDO UHSR
QHHGY DVVHVVPHQW ,Q DGGLWLRQ WKH HSLGHPLRORJLVW DQDO
ORFDO XVH

x 7KH 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 53( &RRUGLQDWRU PDQI
SXEOLF DQG SULYDWH SDUWQHUV WR SUHYHQW VH[XDO YLROHQFH
DGXOWV DJHV  WKURXJK )XQGLQJ IRU WKH 53( &RRUGLQDWRU
DFWLYLWLHV LV SURY.MGHGOMIOREXIKUWRMW 3UHYHQWLYH +HDOWK
VHW DVLGH DQG &'&

x 7KH $GROHVFHQW +HDOWK DQG :HOOQHVV &RRUGLQDWRU FROODE
WR KHDOWK LQVXUDQFH LQFUHDVLQJ XWLOL]DWLRQ RI DGROHVFH
LQFUHDVLQJ GDLO\ SK\VLFDO DFWLYLW\ DQG VFKRRO EDVHG KHD

x 7KH ODWHUQDO DQG ,QIDQW +HDOWK &RRUGLQDWRU FROODERUDW
DQG SRVW LQWHUFRQFHSWLRQ FDUH LQLWLDWL Y&V HL OF CEX@-LOIMIWY
SURPRWLRQ LQMXU\ SUHYHQWLRQ SHULQDWDO TXDOLW\ FROODE
VOHHS &KLOG 'HDWK 5HYLHZ DQG )HWDO DQG ,QIDQW ORUWDOLW\

1IHYDGDYfV 7LWOH 9 0&+ DFWLYLWLHV RFFXU DW WKH ORFDO UHJLRQD!
SURJUDPV DQG VHFWLRQV ZLWKLQ '3%+ VXSSRUWLQJ ZRPHQ RI FKLOG
DGROHVFHQWY DQG WKHLU IDPLOLHV ([DPSOHV RI 7LWOH 9 0&+ IXQGt
SULRULWLHY LQGLFDWHG LQ WKH \HDU SODQ LQFOXGH

X &KLOGUHQTV &DELQHW 7%$&6(, SURYLGHVY WHFKQLFDO DVVLVWDQF
HPRWLRQDO 3\UDPLG ORGHO DFWLYLWLHV

x )DPLO\7,(6 VHUYHV &<6+&1 DQG VXSSRUWYV IDPLOLHY DQG KHDOWK
SURYLGH DGYRFDF\ HGXFDWLRQ WUDLQLQJ DQG RWKHU VXSSRU\

X ),05 3URJUDP LQ :DVKRH &RXQW\ HYDOXDWHYV HOHPHQWY LPSDFWL!
LQIDQW ELUWK RXWFRPHV WR UHGXFH IHWDO DQG LQIDQW PRUWDC

X J)LQDQFLDO *XLGDQFH &HQWHU )*& 1HYDGD SURYZGHV LRORW
IUHH SKRQH QXPEHU WH[W VXSS RAULW O ZWHROMO DIV K IR \OL QR WXSS R
&KLOGUHQYV OHGLFDO +RPH 3RUWDO UHVRXUFH VHFWLRQV DQG F
ZRPHQ DW 6XEVWDQFH $EXVH 3UHYHQWLRQ DQG 7UHDWPHQW $JHQ

x ,PPXQL]JH 1HYDGD WUDLQLQJ ZRUNIRUFH GHYHORSPHQW LQFOXGLC
WUDLQLQJV WR EXLOG WRSLFDO 0&+ NQRZOHGJH

x IRFDO +HDOWK $XWKRULWLHY SURYLGH RXWUHDFK FDUH FRRUGL
LQIRUPDWLRQ DQG VXSSRUW WR LPSURYH SXEOLF KHDOWK

Xx ODUFK RI 'LPHV VXSSRUWYVY WUDLQLQJ RI KHDOWKFDUH SURIHWWQR
0&+ ZLWK HGXFDWLRQDO PDWHULDOV IRFXVLQJ RQ SUH LOQWHUFR(
DQG UHGXFLQJ HDUO\ HOBBWK \YH G IR E VYBMWEYEMWQY G WKH 1HYDGD +|
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$VVRFLDWLRQ ZLWK WKH ZHHNV KRVSLWDO EDQQHU FDPSDLJQ

x 1HYDGD %YURDGFDVWHUV $VVRFLDWLRQ 6REHU ORPV +HDOWK\ %D
SUHJQDQF\ PHGLD FDPSDLJQV DQG '3 9LGHR DGROHVFHQW SK\VL

X 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\WWHP 35%$06 SDUWC

X 6SHFLILF DFWLYLWLHY DQG LQLWLDWLYHV IRFXVHG RQ SUHJQDQF
ZHEVLWHYVY HJ VREHUPRPVKHDOWK\EDELHV RUJ DQG WH[W EDE\

X 6WDWHZLGH 0&+ &RDOLWLRQ VXSSRUW WR HQVXUH ZHEVLWH PDL(
DQG SULYDWH KHDOWK HQWLWLHY LQ 1HYDGD PDWHUQDO PHQWD((
FRPPXQLW\ QHHGV RI GLYHUVH SRSXODWLRQV

x 815 1HYDGD &HQWHU IRU ([FHOOHQFH LQ 'LVDELOLWLHYVY SURYLGH"
KRPH IRU SDUHQWYV RI &<6+&1

x 8UEDQ /RWXV SURYLGHV WUDXPD LQIRUPHG \RJD WR DW ULVN \RXV

3URJUDP PDQDJHPHQW DQG ILVFDO VWDII PHHW ZHWD@\O\DE\G LV EWV W\
1HYDGD ZKLOH SURJUDP SHUVRQQHO PHHW ELZHHNO\ WR GLVFXVV WK
JRDOV SRWHQWLDO EDUULHUV WUDLQLQJ QHHGV DQG WHFKQLFDD D'
DFWLYLWLHY DUH FRQVLGHUW®EDABURQGLP SB0VREYHO ZRUN ZLWK FRI
GHWHUPLQH WKH VFRSH RI ZRUN DQG EXGJHW QHHGHG IRU FRPPXQLW)\
YLVLWV PRQLWRULQJ SURJUDP GHOLYHUDEOHV DQG ILVFDO SURFHVVF

&XOWXUDOO\ DQG /LQIJXLVWLFDOO\ $SSURSULDWH 6HUYLFHV &/$6 6

7LWOH 9 0&+ IXQGHG SURJUDPV SURYLGH RXWUHDFK VR SHRSOH FDQ U
FXOWXUDO FRPSHWHQFH WRSLFV LV D YDOXDEWIDERRBIRQHDR W MFGWKH
FDVH PDQDJHUV QXUVHV DQG RWKHUV /LFHQVHG SHUVRQQHO SURYL
&/$6 DQG DOO QRQ OLFHQVHG SDUD SURIHVVLRQDOV LQFOXGLQJ &-
WUDLQLQJ DQG UHODWHG WUDLQLQJ

TLWOBHOZRUNV ZLWK SDUWQHUYV LQ UHPRWH DUHDV WR LQFUHDVH WKH
DUHDV RI 1HYDIGORAKHORIWDOP LQFOXGLQJ IXQGHG SDUWQHUV ZRUNYV
IHYDGD LQFOXGLQJ RWKHU SDUWQHUVY VWDNHKROGHUV ZKR KDYH D Jl
3DUWQHUV RIIHU ODQJXDJH DQG WUDQVODWLRQ DVVLVWDQFH HLWKHL
6HYHUDO KDYH SHUVRQQHO ZLWK ODQJXDJH VNLOOV ZKR FDQ SURYLGH!

7TLWORBHOSURYLGHYV ELOLQJXDO LQIRUPDWLRQ DQG PHGLD WR VHUYH 6
3XUFKDVLQJ SURYLGHY DGGLWLRQDO DVVLVWDQFH ZLWK WKH FDSDFL
DVVLVWDQFH DQG FDQ DLG ZLWK WUDQVODWLRQ RI GRFEXPHQWYV

J)DPLO\ 7, (BLVDORHOIXQGHG SDUWQHU SURYLGHV LOQWHUSUHWDWLRQ DQ¢
GUDQLRIDFLOWABRIOPIAFVR IXQGV D &+: LQ (ONR &RXQW\ DQG ZRUNV ZL)
KLUH SBURPDWRUHV WR VHUYH QHRUFIDQLIFROREBF G PBMRHQM- DOV GLVVHPL(
FXOWXUDOO\ DSSURSULDWH ,QWHUQDO WUDQVODWLRQ VXSSRUW LV S

0&%$+ VWDIl UHFHLYHG WUDLQLQJ UHODWHG WR HTXLW\ DQG GLYHUVLV
WUDLQLQJY UHODWHG LW RH@HUYBDWMLIRDD @& /W& DXPD PLQRULW\ KHDOWK
KHDOWK OLWHWDEWIAKRIUDP ZRUNV ZLWK FRPPXQLW\ VWDNHKROGHUV '
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SRSXODWLRQV WR DGGUHVYV JDSV DQG VHUYLFH VFRBSW OMSROIURIDIHP DR
DFFXUDWH GHPRJUDSKLF LQIRUPDWLRQ VKDUHG DFURVYV DOO IXQGHG

+HDOWKFDUH

7KH 3DWLHQW 3URWHFWLRQ DQG $IIRUGDEOH &DUH $FW $&$ DQG OH(
1HYDGHFFRUGLQJ WR WKH .DLVHU )DPLO\ )RXQGDWLRQ GDWD WKH

WR DQG WKH QXPEHU RI FKLOGUHQ ZKR ZHUH XQLQVXUH
%RWK XQLQVXUHG OHYHOV DUH HTXDO WR WKH QDWLRQDO DYHUDJH RI
FRQWLQXH WR PRQLWRU LQVXUDQFH HQUR QWP @WOGDIDV R KIHH Y L WD 13 5¢

1HYDGD OHGLFDLG LV DGPLQLVWHUHG WKURXJK WKH 'LYLVLRQ RI +HD
HQUROOPHQW DGPLQLVWHUHG E\ WKH 'LYLVLRQ RI :HOIDUH DQG 6XSSI
1IHYDGDTV &UBIPYDP DQG UFROMLKDHE IRU 6HUYLFH ))6 DQG ODQDJHG
RSHUDWH LQ WKH VWDWH 5XUDO DUHDV DUH VHUYHG E\ ))6 SURYLGHL
DUH VHUYHG E\ IRXU FRQWUDFWHG 0&2 SURYLGHUV

,Q -DQXDU\ DFFRUGLQJ WR OHGLFDLG &+,3 HQUROOPHQW OHGLFDL
HQUROOHG LQ OHGLFDLG DQG 1HYDGD &+,3 FRPSDUHG WR 6HSWKH\EHL
HVWLPDWHG QXPEHUV GHPRQVWUDWH FRQWLQXHG JURZWK D QHW LQ
WKH SUHYLRXV FDOHWQEDU ZBEDWPHGLFDLG JRY PHGLFDLG E\ VWDWH VW

1IHYDGD FRQWLQXHV WR PRQLWRU WKH XWLOL]DWLRQ RI (DUO\ DQG 3H
VFUHHQLQJY DPRQJ OHGLFDLG HOLJLEOH FKLOGUHQ XQGHU VBKRJIWIHP F
UHLPEXUVHV IRU ZHOO FKLOG YLVLWYV IRU DOO FKLOGUHQ HQUROOHG
SURYLGHUV DQG IDPLOLHY WR HQFRXUDJH (36'7 VFUHH Q LLERIQWINQ R HGR C
FROODERUDWLRQ EHWZHHEY OBKHL GROX GPG HGRRDW HDE KO /® SURPRWH
SUHYHQWLYH EHQHILWY DQG (36'7 VFUHHQLQJV SDUWLFXODUO\ DV WK
KWWS GKFIS QY JRY 3JPV &37 (36'7

7KH 7LWOH3DRAYDP LV LQ\VLWWDGCHIRWDRQJ WKHURHIDORKE\. LBEYGLQJ SDUH!
PDWHULDOV ZKLFK HQFRXUDJH %ULJKW )XWXUHV UHFRPPHQGHG SUHY
DGROHVFHQWY DQG SURYLGH LQIRUPDWLRQ R HORENCIEP:S QDW L0 VHRY
D JURZWK FKDUW EDVHG RQ WKH %ULJKW )XWXUHVY UHFRPPHQGHG SU
LQFOXGHV LPSRUWDQW PLOHVWRQHV RXW OLLQNIEE 9\ SN @ H U YK VO NKRV &
PDWHULDOV WR GLVVHPLQDMNGEMRLW®&HDURPGILBMIHVYHUVLRQ RI WKH J|
s33URWHFW DQG ,PPXQL]H 1HYDGDYJV .LGV 3,1. SDFNHWV DFURVV WKI
QHZ SDUHQWYV DIWHU WKW G 49\W R \RR DXPICWOBWKHU %ULJKW )XWXUHV Pl
)XWXUHV WRRO DQG UHVRXUFH NLW KHDOWK FDUH SURIHVVLRQDO SR
SDUWQHUV VWDWHZLGH

7TLWOKBHOLY DOVR SDUWQHULQJ ZLWK '+&)3 DQG 1DWLRQDO $FDGHP\ IRl
QHWZRUN UHJDUGLQJ PHGLFDOO\ FRPSOH[ FKLOGUHQ

8QLQVXUHG 1HYDGDQV FRQWLQXH WR KDYH GLIILFKEOAMHVELWR B RABHEWWK\E
$+1 RIIHUV D PHGLFDO GLVFRXQW SURJUDP IRU PHPEHUV ZKR SD\ D
SURYLGHU QHWZRUN DQG #DUMLFDYDWHRH @QMHWZRUN SURYLGHUV UHFH
3HRSOH XQDEOH WR SD\ IRU WKHLU KHDOWKFDUH QHH&N 6B[Q AOFF KRQ
/IDV 9HJDV SURYLGHV LQIRUPDWLRQ UHODWLQJ) ¥RV QOXUDYFGE DI W RYRL
IHHV IRU KHDOWK FDUH LUUHVSHFWLYH RI FLWL]JHQVKLS VWDWXV
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JUHH KHDOWK FDUH LV SURYLGHG WKURXJK WKH 8QLY HBWWXIGHOQRN PXWILC
RSHUDWHG E\ PHGIKHO&LOWRGCGHQWRSHUDWHG LQ FRRSHUDWLRQ ZLWK
8QLYHUVLW\ RI 1HYDGD 5HQR 6FKRRO RI OHGLFLQH DQG PDGH SRVVL
GRQDWH WKHLU WLPH 6HUYLFHV LQFOXGH JHQHUDO DQG DFXWH PHGL
GLVFRXQWHG ODERUDWRU\ VHUYLFHV &XUUHQWO\ WKHUH DUH ILYH VF
*HULDWULF 'HUPDWRORJ\ 3HGLDWULF DQG :RPHQ V $ QHZ 2% *<1 'H
HGXFDWLRQ IRU PHGLFDO VWXGHQWY LQ REVWHWULFVY DQG J\QHFROR.

7KH RUJDQL]DWLRQ 9ROXQWHHUV LQ OHGLFLQH SURYLGHV IUHH PHGLF
OHGLFLQH FOLQLFDO SUDFWLFH SURYLGHYV 6RXWKHUQ 1HYDGDQV ZLW|
SK\VLFLDQV GHOLYHULQJ FOLQLFDO SDWLHQW IRFXVHG DQG FROODER
SXEOLF 5XUDO $FFHVV 1HWZRUNV 5%$1 HYHQWVY SURYLGH RUDO KHDO)

(PSOR\PHQW

$FFRUGLQJ WR WKH %XUHDX RI /DERU DQG 6 WDWLVWLFVY WKHUH DUH
RI YHEUXDU\ WKH XQHPSOR\PHQW UDWH ZDV FRPSDUHG WR WKH
LQGXVWULHYV LQ 1HYDGD LQFOXGH WRXULVP JDPLQJ DQG KRVSLWDOL
LOGXVWULHY LQFOXGLQJ PDQXIDFWXULQJ LQIRUPDWLRQ WHFKQRORJ'
H[SHULHQFHG JURZWK DQG KHOSHG VWLPXODWH WKH HFRQRP\ DFFRU(
'"HYHORSPHQWQJ KDV H[SHULHQFHG D GHFUHDVH LQ WKH QXPEHU RI M}
KWWS ZZZ GLYHUVLI\QHYDGD FRP NH\ LQGXVWULHYV

7KH .LGV &RXQW 'DWD &HQWHU GDWD IRU UHSRUWYV WKH VWDWHZL:
DQ LQFUHDVH IURP LQ 7KH ODUJHVW SHUFHQWDJH HPS
RI /I DERU 6WDWLVWLFV RFFXUUHG LQ 1HYDGD ZLWK DQ LQFUHDVH RI

7KH $PHULFDQ &RPPXQLW\ 6XUYH\ $&6 LQGLFDWHV WKHUH ZHUH DSSL
SDUHQW XQHPSOR\HG DQG ZLWK DW OHDVW RQH SDUHQW QRW LQ

$SSUR[LPDWHO\ RI 1THYDGDYV ZRUNIRUFH LV FRPSULVHG RI SHRSO
$&6 ,QGXVWULHV VXFK DV DJULFXOWXUH FRQVWUXFWLRQ PLQLQJ HC
KRZHYHU ORZ HGXFDWLRQDO DWWDLQPHQW LOOLWHUDF\ ODQJXDJH
OHDYH KDYH DOO EHHQ LGHQWLILHG DV LVVXRVDGICPUWMIRYY $RN UWRLYLHP
DQG ODFN RI DZDUHQHVYV RI DVVLVWDQFH SURJUDPVY DUH EDUULHUV W

+RXVLQJ

7KH 86 &HQVXV %XUHDX $PHULFDQ &RPPXQLW\ 6XUYH\ $&6 \HDU

LQ 1IHYDGD ZLWK R WIKH X QDWD W AW LYHO\ LPSDFWHG E

UDWH RI KRPHRZQHUVKLS LV GRZQ DERXW SHUFHQWDJH SRLQWYV I|UF
UDWH RI ,Q -XO0O\ KRPH RZQHUVKLS IRU WKH 8 6 ZDV

ODUNHW IRUFHV FRQWLQXH WR FUHDWH D VTXHH]H RQ WKH DIIRUGDEO
EXUGHQ IRU ORZHU LQFRPH KRXRKROHKHQVWOHIHRRWLRHE $I1IRUG® EV O
WDEXODWLRQV RI WKH JLYH \HDU $PHULFDQ &RPPXQLW\ 6 XUYH\
UHOQWHU KRXVHKROGYV PDNLQJ OHVV WKDQ RI +RXVLQJ DQG S8UEDQ 'l
RU PRUH RI WKHLU LQFRPH IRU UHQW DQG XWLOSWHRRWVGLI®I1WIR/ WWKHJ PU
$VVRFLDWLRQ RI 5HDOWRUV */9%$5 KRXVLQJ SULFHV KDYH LQFUHDVHC
KRPH SULFH EHLQJKH 1RUWKHUQ 1HYDGD 0XOWQGOHDMW WW VDK H6 R H GILIPH
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5HQR KDV QRZ UHDFKHG DQG KRXVLQJ SULFHV KDYH LQFUHDVHC
,QFRPH

7KH .DLVHU )DPLO\ )RXQGDWLRQ PHDVXUHV VWDWH HFRQRPLF GLVWUF

DQG IRRG VWDPS SDUWLFLSDWLRQ ,Q 1HYDGD UDQNHG QXPEHU R
KDV LPSURYHG WR WK GXH WR UHGXFWLRQV LQ HFRQRPLF GLVWUHV\
DSSUR[LPDWHO\ RI 1IHYDGDQV LQ WR LQ 2]l WKRVH 1HYDGEL
UHSUHVHQWHG GHVSLWH PDNLQJ XS RQO\ RI WKH SRSXODWLRQ
JURP 2FWREHU WKURXJK 6HSWHPEHU WKH DYHUDJH PRQWKO\ 6
IDPLOLHV DQG LQGLYLGXDOV DW D FRVW RI SHU KRXVHKROG

7KH PHGLDQ KRXVHKROG LQFRPH IRU 1HYDGD KDV LQFUHDVHG IURP
$8&6 $W WKH VDPH WLPH WKH 8 6 PHGLDQ KRXVHKROG LQF BFHRWEUMI
&RXQW\ +HDOWK 5DQNLQJV DQG 5RDGPDSV 3,QFRPH LQHTXDOLW)\QER®S
LQHTXDOLW\ LV PHDVXUHG DV WKH UD WU HRU FKIROW IHIXHR OVGR LCERRRRAPHH TR0
1HYDGD WKH UDWLR LV RYHUDOO DQG UDQJHV IURP /LQFROQ &R
KWWS ZZZ FRXQW\KHDOWKUDQNLQJV RUJ DSS QHYDGD PHDVXUH

IHYDGDYfV XUEDQ DUHDV VWUXJJOH ZLWK PDQ\ RI WKH SUREOHPV DVVR
KLIKRVW Rl OLYLQJ UHODWLYH WR ORZ ZDJHV DQG LQVHFXUH ZRUN DV
SURYLGH PDQ\ DYDLODEOH7MREWRYUWHOMHHY BOHENVUXUDO DQG XUEDQ |
DFFHVVLQJ PHGLFDO DQG KHDOWK FDUH VHUYLFHV LV VHYHUHO\ OLPL
DFFHVV EDUULHUV DV ZHOO DV GLIILFXOWLHAKLY WHBQXOWMWHIVIDLQGVH
SUHYHQWLYH KHDOWK VHUYLFHV VXFK DV UHFRPPHQGHG (36'7 VFUHH!
GHFUHDVHG DFFHVV WR SUHFRQFHSWLRQ KHDOWK VHUYLFHV LQFOXG
FRXQVHOLQJ WR DFKLHYH D KHDOWK\ ZHLJKW DQG VPRNLQJ FHVVDWLI

3ROLF\ /HILVODWXUH

7KH W4HYDGBIJLVODWLYH 6HVVLRQ FRQFOXGHG -XQH 3ULRU WR V
LGHQWLILHG FRQWLQXHG HFRQRPLF FKDOOHQJHV ZQ WG ®L W LIRIQO QLIRHL
XQDQWLFLSDWHG . HGXFDWLRQDO FRV¥MKWH GXH W RELG BDQH. NP HEX @ QHR
HFRQRPLF JURZWK DQG GLYHUVLILFDWLRQ LQFOXGLQJ H[SDQGLQJ DF
DUH VDIH DQG JUDGXDWLQJ VWXGHQWY DUH SUHSDUHG IRU HQWHULQ.

7KH ELHQQLDO EXGJHW ZDV EXLOW ZLWK D ‘:KROHVDOH 7D[ DQG DG(
ODULMXDQD $FW DSSURYHG LQ WKH 1RYHPEHU HOHFWLRQ )XQGV Il
LPSOHPHQWLQJ DQG HQIRUFLQJ WKH $FW ZLWK UHPDLQLQJ IXQGV VHQ
UHFUHDWLRQDOO\ DQG PHOF®ORKDYZRHNBEGILQ SDUWQHUVKLS ZLWK V
SRVW ZD/UQLQHODWLRQ WR XVH LQ SUHJQDQF\ LQ DOO VWDWHWGLKWSH Y
ODXQFKLQJ D PDULMXDQD SXEOLF VHDYLLAHXDQQ RXAG HRHEHQBKRRE LQM)
ZDUQLQJV DUH LQ GHMWHOBRSPHQW E\

&KDSWHU RI 1HYDGD 5HYLVHG 6WDWXWHYV 75 ORRSG LEEHYV VW BWRWI
PHPEHUVKLS DQG WHUPV RI WKH ODWHUQDO DQG &KKB ® &+ WK BRI
QLQH PHPEHUV DSSRLQWHG WR \HDU WHUPV E\ WKH 6WDWH %RDUG R
/HILVODWLYHKRHREQV$P® LV VWDIIHG E\ WKH 7LWOH 9 0&+ 3URJUDP 0DQC
'%3+ $GPLQLVWUDWRU RQ REMHFWLYHV UHODWHG WR SULPDU\ FDUH L
VXEVWDQFH XVH E\ SUHJQDQW ZRPHQ D QK H GREUIH D RIUQ J6lRAPXG) P HHWLR (
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6WDWHZLGH ODWHUQDO DQG &KLOG +HDOWK &RDOLWLRQ LQFOXGH
&RPPLWWHH

.H\ OHJLVODWLRQ IURP WKH /HILVODWLY HALBHM R DNV B B FOVGHIE
VXPPDU\ VKHHWY LQFOXGH

$VVHPEO\ %LOO $% $V SUHVFULEHG LQ $% WKH 'LUHFWRU
RSSRUWXQLWLHYV WR LPSURYH DFFHVV WR GLDSHUYVY DQG GLDSHUL
ORZ LQFRPH IDPLOLHVY 7KH 'LUHFWRU LV DXWKRUL]J]HG WR WDNH D(
WR LQFUHDVH WKH DYDLODELOLW\ RI GLDSHUV DQG GLDSHULQJ VX
ZRUN ZLWK GLDSHU EDQNV DQG VLPLODU RUJDQL]DWLRQV IRU FHU'
SURSHUO\ UHODMHQILWOHUBMHOERIHU VHUYHV RQ WKH FRPPLWWHH

6HQDWH %LOO 6% 7KH 1HYDGD 3UHJQDQW :RUNHUVY )DLUQHV\
DQG DSSOLFDQWV IRU HPSOR\PHQW ZKR DUH DIIHFWHG E\ D FRQGL'
SUHJQDQF\ FKLOGELUWK RU D BPF0O D WKDSG PIHEG HEDHF WR Q16 LGADLWVRK) X S|
HPSOR\HU SURYLGLQJ ZULWWHQ QRWLFH WR H[LVWLQJ HPSOR\HHYV
ObzZz ZLWK IHGHUDO UHTXLUHPHQWYV

6 % EHFDPH HIIHFWLYH RQ -XO\ DXWKRUL]JLQJ FKLOGUHQ Ol
8QLWHG 6WDWHYV WR HQUROO LQ 1HYDGD OHGLFDLG DQG 1HYDGD &
SHDXWKRUL]DWLRQ $FW &UBISERSVRIUDAVYH \HDU ZDLWLQJ SHULR
UHVLGLQJ TXDOLILHG QRQ FLWL]J]HQ FKLOGUHQ WKLV LV QR ORQJH!

7LWOH 9 0&+ ZBRMNWDIPQ FORVH SDUWQHUVKLS ZLWK '&)6 DQG 6$37$
LPSOHPHQW IHGHUDO DQG VWDWH OHJLVODWLYHOBED QVHIYFWR YWHKLHC
WUDLQLQJ 7LWOH 9 0&+ FR IXTRQ\N SEFQGRL®DWH FRODWMBWLRQ IRUF
FRQWLQXH WR EH D NH\ VWDNHKROGHU
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vy, & 1THHGV $VVHVVPHQW

) < $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH

1HHGV $VVHVVPHQW

$FWLRMBYRFHVV

7LWOH V08B 11 FROODERUDWHG ZLWK SURJUWD RHE Y U WIRMUHATHES HJ B EW D@QIM.W B (
0&+ VWDII BBH®HVALRMEH FRRO@V L G FRUSDUWRLRIEMS U J D Q L ] DADISPG Y VEIURI UDPPDW L F
DQGH D QILRIVDIGYAR E M H F BILLLYRHUZ MUHH W& H O HD/QHEGRHUY LWRRUUHVSRQG ZLWK FX U IDHDQENQN
W KD WL BB DCR U POHOAHX ULIBYV 6 W DMK | R U P OKIFHX BBYV D QG (YLGH QFRIUEDR B\BW G D\
(60V 7KIWDWHDQBRLOED GWKLVRU\ BHRSBYUEBHPEHUV S URYSODQMWESH W BROQ XSGDWH
FRQWLQXH WR UHYLHZ VHFWLRQV RI WKH SODQ DQG DGYLVH RQ VWUDWHJLH\

7LWOH 9RPUNIRUAMHORS P@WSDFLW\

7KH 7LW&H3WRIJUDOPXQGHUJRQH VWDII FKDQJHV 7UDLQLQJ RQ FXOWRKRQ\O L GRS
SURJUFRRW LRI BWE XAHIXUQRY HU

7LVOG R QW LWPRKSS R WXN/D PHP S O R\ BIH(W L @ D U LIRKG@HQED S D F LOWHWABQ G OB#U L W KobX U HEKK
IRWINUHREKLPIPLOQ&GRP P X QIHMD\O Q B \ZWH OO KHWO&+I L UH FOLRN YHOY$ L WKHDWHUQI
&KLOGEG R O HWHDMW R WALIR@DIJHU DQG WKH &<67kH TLWKFNSBRJIUDP 0DQDJHU LV OLW
‘&

7KH 7LWOH 9 0&+ (SLGHPLRORJLVW DQG 35$06 /HDG 3URMHFW &RRUGLQDWRU L
DQG ,QIDQW +HDOWK &RRUGLQDWRU (LOHHQ +RXJK 03+ LV WKH $GROHVFHQW
LV WKH 5DSH 3UHYHQWLRQ D Q G7K&XAIVEIGERRARKREEH OEVDRW KL 8 B GM RJUD P
&RRUGLQDWRU LV -XVWQQ L%HHD @KMWXLI$DQG 6DUDK '"HPXWK DUH WKH ODQDJHF

'DWID SV

7K1B35$06JUDQW ZLOO DOORZ IRU LPSURYHPHQWY LQ VWDWH VSHFLILF GDWD PR
H[DP SOHYDGE$06 ZLOO IDSWHFHU L R GG HWW. QPI-MPINE D B W HBQRBD MWYIG R P H WWR 6 HIPFRQ .
RWKHU B5386EVABQDEOH (& WDGIRIW KHUB\WY H W\GREWBD §H GD@HY D U LRV U HO RWWGE R |
DQG PRQLWRU FKDQJHV LQ 0&+ LQGLFDWRUV VXFK DV XQLQWHQGHG SUHJQDQF\ SUHC
LQIDQW KHR@WK/ WR LPSURYH GDWD RQ FRPSOHWHG UHIHUUD ®D GHR WRI K HIDFO
VRFLDO VHUYLFHV ZLOO FRQWLQXH

7KH 7LWOH 9 0&+ 3URJUDP ZDV DFFHSWHG IRU WKH $VVRFLDWLRQ RI ODWHL
IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& +DUYDUG 3UDFWLFXP IRU D
SURYLGLQJ SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK LQIRUPDWL
DQG GDWD XVHG IRU LPSURYLQJ SURJUDP RSHUDWLRQV

7KH 7LWOH 9 0&+ 3URJUDP LV FXUUHQWO\ H[SORULQJ DQ RSSRUWXQLW\ WR
(SLGHPLRORJ\ 3URJUDP $Q DVVLJQHH ZRXOG LQFUHDVH 7LWOH 9 0&+ HSLG]
LPSURYH WKH KHDOWK DQG ZHOO EHLQJ RI ZRPHQ FKLOGUHQ DQG IDPLOL

7KH 1HYDGD 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 LV LQ Wt
FRQVROLGDWH GDWD FDSDFLW\ DQG IDFLOLWDWH FURVYV WWDDEXFRRIOMQ® X!
IXQB 0&+ %LRVWDWLVWBHVRX UWDRHS $#€HD00 WK +5%$ ZLWKLQ WKLV JURXS DQG
ORFDWHG LQ WKH 2IILFH RKI$\Q DOFWHPBPY W Z&HOGDWD VXSSRUW DQG DQDO\V
WKH 0&+ (SLGHPLRORJLVW
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) < $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH
$FWLRIBQ RFHVV

0&+6WDLIGROODE RIWBRYWLWQ H UHY D ONXHDINY W G RXWICHW KIS H \BIPWS D@ BD G H

DS S UR SUH\DIWHRMEH FERQ@V L G FRUDUWRLURDIASU JD QL] IR SRED\WY VB URIUDP P D W
VW U D WOHQIGE H Y OJLR/VDIGRR E M H F WD & I8V W U R R Z IHWHHHAKE H O HD/DHEGRHUY LNRG D WIRM W
D O IZLQVWKKLID W L R B D IR U POHYIFWHX UGV 6 W DBWM | R U POMYDFWHX UB8W VD QGHZGHYHOR <
(YLGHQFH EDYIHRGPW G D W(HIVHAKHHDWHDQBRL-OHD G\E K LVIRRD 0&+$%PHPEHU\
SURY L@BEYW RHFWBROQ XSGDWHV DQ@EHYOHZRWIMIDENY RI WKH SODQ D
LPSOHPHQWDWLRQ

0&+:RUNIRUFFHHORS DH)Q@D SDF LW\

1HY D GDW H BERDGHEG R O H HIDQW&KS + 6 H F WHLIREDH HXQQ G H U JRAIDG LKW O XBHZQVUWD |
0&+ 3URJUDP 8QLW 7UDLQLQJ R® GGDWW B S O RVRIPT®IG/HEBIDIW LIOXS WR WHD | |
P R UDD®IGH G XAMHDIXUQRY HU

7LV@BR QW LVPRHSSS R UV PP S O R\WHV L @ D U LRKEHMED S D F L6WR P HRW KEHK D Q 1LV
VW D ILQFD %G MBQ G OB8HJ L W KAX U HDKL HRW Ko U HR K K L QIEP LD Q&R P P X Q:lH/D\O QBIZ Y O
DWIO + 7LWQH FBFMAEWYHUS L WIOD W H RKD O GEG R O H WHD@M K WAIRGD JHU DQC
0&+ 7LWOH 9 &<6+& 17 KIHJ G B&#+RUDQDINUODUJIRW &K IIBIH &/ KIBIOHE ® Q-RX\EKW K
6SHFEPDOWKABGYWRJIJUWRRUGLQDWRU LV (O1KB ESWKHMVRA@RILVW LV QRZ

$ 0&+%LRVWDWQRGWEFERD QDUHR QRZ 1XQGHGNERHYZ W, H B @RIFE © D O3 W\WHRNWOHR: +
3URJUDP

'DWID SV

,QOD\ 1HYD@D YD Z D U G\HEHW HJ Q DEQRSW V HVV PRQWW BWIVOHPS $06 J U D QU R XK L\
VXUYHLOWINEFBQD&+ GDWDSZLEEL O PRIG[DP S OMHY DGR HQRID YHWWDWH VGBIWROQI L F
SHUL D\ NG D RVKBD MWIGR P HWWR B DG RIGRW K 38%06ZL 8 QD B@&HD QB W MWD W H
SDUWWRBWBD QH GDWHY D U LR UHORMMWERB YOG UR YLGIRUPR@WVR/@FLD Wt
EHKDYLBREWRUV (IIRUWV WR LPSURYH GDWD RQ FRPSOHWHG UHIIRDGBIOW
KHDOWK DQG VRFLDO VHUYLFHV ZLOO FRQWLQXH

7KH 0&3URJUDP ZDV DFFHSWHG IRU WKH &'& +DUYDUG 3UDFWLFXP IRU
SURJUDPV SURYLGLQJ SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHD¢
FXUUHQW DFWLYLWLHY DQG GDWD XVHG IRU LPSURYLQJ SURJUDP RSH
DQG +DUYDUG 03+ DQG 03+ 0' VWXGHQWY ZRUNHG WRJHWKHU IRU RQH
+DUYDUG 03+ DQG 03+ 0' VWXGHQWY WUDYHOLQJ WR 1HYDGD WR ZRUN
SURJUDP DFWLYLWLHV GDWD FRWEHFWYL R VIHYF LEDWID JHDSHO DML RAK
SUHFRQFHSWLRQ DQG LQWS$Q FIRQPKXOWILRQ SODIORBNYV JHQHUDWHG DQ(
0&+ VWDII LQ ODUFK RI DQG WKH S WRRHADE W N )M DIRBIQ MR [LXQD UKARZU O
UHSRUWLQJ UHTXLUHPHQWY IRU SURJUDPV DQG DJHQ F IDH)G VSSLSARILWAH.(
VWHSV WR DGGUHVV JDSV
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) < $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH
$FWLRQ 30DQ 3URFHVYV

0&+ 6WDII LQ FROODERUDWLRQ ZLWK SDUWQHUY UH HYDOXDWHG WKH
DSSURSULDWH UHYLVLRQV ZLWK VSHFLDO FRQVLGHUDWLRQ RI SURJU
VWUDWHILHY DQG UHDOLVWLF JRDOV DQG REMHFWLYHV ,Q DGGLWLR
ZHOO DV WR EHWWHU DOLJQ ZLWK WKH 1DWLRQDO 3HUIRUPDQFH OHDV
QHZO\ GHYHORSHG (YLGHQFH EDVHG RU LQIRUPHG VWUDWHJILHV (60V
%RDUG OHPEHUYVY SURYLGHG LQSXW LQWR WKH ILQDO $FWLRQ 30DQ

0&+ :RUNIRUFH '"HYHORSPHQW DQG &DSDFLW\

1IHYDGD ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 0&%$+ 6HFWLRC(
FRQWUDFWXDO SRVLWLRQVY LQWR VWDWH SRVLWLRQV 7KLV PRYH KDV
VWDWH VWDIlI ZLOO KHOS LQ SURJUDP FRQWLQXLW\ LPSURYH VWDII PR

7LWOH 9 FRQWLQXHG WR VXSSRUW IX00 WLPH HPSOR\HHV )7(V LQ
VWDIILQJ LQFOXGH %HWK +DQGOHU 03+ LV WKH %XUHDX &KLHI IRU W
ZHOO DV WKH 0&+ 'LUHFWRU 7KH GHSXW\ %XUHDX &KLHI SRVLWLRQ LV
ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 6HFWLRQ 0DQDJHU &K
1+9 3URJUDP &RRUGLQDWRU DQG OHOLVVD ODGHUD LV WKH +HDOWK E
UHFUXLWLQJ WKH &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWKFDUH
+HDOWK $EVWLQHQFH (GXFDWLRQ *UDQW 3URJUDP &RRUGLQDWRU SR\

7KH 0&+ SURJUDP LV LQ WKH SURFHVV RI KLULQJ D +HDOWK 3URJUDP
7KH YDFDQF\ LQ WKLV SRVLWLRQ KDV EHHQ FUHDWHG E\ WKH FXUUHQ\
IRFXV RQ GDWD DQDO\WLF GXWLHV IRU WKH 0&+ 3URJUDP

'DWD *DSV

,Q 0D\ 1HYDGD ZDV DZDUGHG WKH 3UHJQDQF\ 5LVN $VVHVVPHQW 0
WKURXJK WKLY VXUYHLOODQFH V\VWHP PDQ\ GDWD JDSV ZLOO EH ILO!
GDWD RQ SHULQDWDO PHQWDO KHDOWK RUDO KHDOWK DQG GRPHVWL
RWKHU VWDWH SDUWQHUV WR REWDLQ EDVHOLQH GDWD RQ YDULRXYV |
DVVRFLDWHG EHKDYLRUDO IDFWRUV

S3DUWQHUVKLSY &ROODERUDWLRQ DQG &RRUGLQDWLRQ

1HYDGD 7LWOH 9 KDV SODQV WR UHEXLOG SDUWQHUVK&B XQ KO W K&H & H
VWUHQIJWKHQ VWDWH OHYHO FRRUGLQDWLRQ DQG FROODHRUDWERRQOL:
SURJUDPV 7KLV ZLOO EH DFFRPSOLVKHG E\ KDYLQJ VWDII DWWHQG WE¥
LOQYLWLQJ WKHLU PHPEHUVY WR DWWHQG WKH 0&+ $GYLVRU\ %RDUG PH
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JLYH <H
DV VXEPLWWHG

N O
—C
=

., % 3URFHVV
L QWURGXFWLRQ

6DNHKROGHU LQYROYHPHQW LV D NH\ FRPSRQH( $QLRQWK & HQ ¥ X GYWHD \Z\DNV VP
VWDNHKROGHUV WR JHW IHHGEDFN RQ D EURDG DQG GLYHUVH UDQJH RKHQ
VXUYH\ DOVR DVNHG VWDNHKROGHUV WR LGHQWLI\ 1IDWLRQDO 3HUIRUFDQFI
6WDNHKROGHUY SURYLGHG WKHLU FRQWDFW LQIRUPDWLRQ LI WKH\ ZDQWH(
HPDLO WR 0&+ $GYLVRU\ ERDUG PHPEHUV 1DWLRQDO *RYHUQRUV $VVRFLDW
0&+ 3DUWQHUV VWDNHKROGHUYV

(OHFWURQLF VXUYH\V LQ (QJOLVK DQG 6SDQLVK ZHUH DOVR HPDLOHG WR
KHDOWKFDUH VHUYLFHV WKDW WKH\ WKHLU FKLOGUHQ DQG RU IDPLOLHV U
FRQVXPHUV WR SURYLGH WKHLU FRQWDFW LQIRUPDWLRQ LI WKH\ ZDOTKHG \
FRQVXPHU VXUYH\ ZDV VHQW WR WKH VDPH OLVW DV WKH VWDNHKROGHU / E

6WDNHKROGHUV DQG FRQVXPHUV ZHUH LQYLWHG WR WDNH SDUW LQ IRFXV .
1HYDGD &ODUN &RXQW\ :DVKRMWBRKRRQO ®HGY(DNROXGHG SHRSOH ZKR ZRUN
SURILW DQG JRYHUQPHQWDO DJHQFLHV VHUYLQJ WKH QHHGV RI ZRPHQ DQ
VWDNHKROGHU IRFXV JURXS ZDV WR EUDLQVWRUP QHHGV RU SULRULWLHYV
LQGLFDWRUV WR PHDVXUH SURJUHVV UHODWHG WR HDFK RI WKH 0&+ GRPDL

&RQVXPHUV LQFOXGHG ZRPHQ ZLWK FKLOGUHQ ZKR ZHUH SULPDULO\ XQGHU
JRYHUQPHQW IXQGHG VRFLDO VHUYLFH SURJUDPV VXFK DV :RPHQ ,QIDQWYV
$VVLVWDQFH 3URJUDP 61$3 RU 7HPSRUDU\ $VVLVWDQFH IRU 1HHG\ )DPLOLH
DVNHG D VHULHV RI TXHVWLRQV UHODWHG WR KHDOWK FRQFHUQV DFFHVVL
KHDOWK LQVXUDQFH DV ZHOO DV DZDUHQHVY DQG H[SHULHQFH ZLWK JRYH!I
ZDV DYDLODEOH IRU QRQ (QJOLVK VSHDNHUV

7R DYRLG GXSOLFDWLRQ DUHY RRUFHVHLEXRXHOYWDWH 0&+ VWDII FRQGXFWH!
GbDWD DV ZHOO DV H[LVWHQFH RI DQ\ QHHGY DVVHVVPHQWY WKDW KDG EHH(
PHWKRGYV DSSURDFK RI JDWKHULQJ TXDOLWDWLYH DQG TXDQWLWDWLHLIJGEW
0&+ SULRULWLHYVY DQG VHOHFWLRQ RI HLJKW 1DWLRQDO 3HUIRUPDQFH OHDV?
DGGUHVV WKH WRS XQPHW QHHGYV RI 1HYDGDYV 0&+ SRSXODWLRQ

OHWKRGRORJ\
AXDOLWDWLYH 'DWD

%RWK VWDNHKROGHUY DQG FRQVXPHUV RI 0&+ VHUYLFHV ZHUH UHFUXLWHG
JURXSV WRRN SODFH LQ HDFK FRPPXQLW\ 5HQR /DV 9HJDV DQG (ONR -XVW
VL]H RI 1HYDGD ZLWK WKH PDMRULW\ RI WKH VWDWHfV SRSXODWLRQ UHVL(
VXUURXQGLQJ FRPPXQLWLHV LQ WKH VRXWK 5HSUHVHQWDWLRQ RI UXUDO (
LQ WKH HDVWHUQ SDUW RI WKH VWDWH 'XH WR WKH GLIITHUHQW DSSURDFK
OLPLWDWLRQV LQ FRPSDUDELOLW\ RI TXDOLWDWLYH GDWD KRZHYHU LI ERW
UHJLRQDO DQDO\VLV

AXDQWLWDWLYH 'DWD

'‘DWD VRXUFHV WKDW ZHUH XWLOL]J]HG WR LQIRUP WKH QHHGY DVVHVVPHQW
6XUYHLOODQFH %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP %5)66
6WDWH 'HPRJUDSKHU 8 6 &HQVXV %XUHDX 7KH $PHULFDQ &RPPXQLW\ 6XUY
$GROHVFHQW +HDOWK 1HYDGD 6XUYH\ RI & KLOGUHQYfV +HDOWK .DLVHU )DP
&DUG DPRQ.S5SRHBRHMWW IURP UHFHQWO\ FRPSOHWHG QHHGYV DVVHVVPHQWYV LC(
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JUDPHZRUN

7KH OLIH FRXUVH SHUVSHFWLYH WKH UHYLVHG 0&+ 3\UDPLG RI +HDOWK 6HU
FRQFHSWXDO IUDPHZRUNV IRU 1HYDGD 7LWOH 9 0&+ QHHGY DVVHVVPHQW LC
JURXSV DV ZHOO DV WKH FRQ\ %P & B H{ DHYMGIR € [FHWX BHQHHY VLIQLILFDQW U]
RXWFRPHV D FRPELQDWLRQ Rl WKHVH IUDPHZRUNYV SURYLGHG D EHWWHU X
WKH OLIHWLPH DV ZHOO DV LWV LPSOLFDWLRQV,Q DGGLWOLIH FRXUVH WKEHFH
IUDPHZRUN WR KHOS XV LQ DOLJQLQJ 7LWOH 9 D ‘SHWAOWMMW\REZ RN K WHKHIGWL §\B
XVHG WR GHYHORS D ILYH \HDU DFWLRQ SODQ WR DGGUHVV WKH 0&+ SULRU

SULRULWL]DWLRQ 3URFHVV

JHHGEDFN IURP WKH VWDNHKROGHU DQG FRQVXPHU RQOLQH VXUYH\V DQG |
WR WKH FXUUHQW HLJKW SULRULWLHV WKH IROORZLQJ IDFWRUV XVHG LQ V

JHGHUDO UHTXLUHPHQWYV

,QFLGHQFH DQG SUHYDOHQFH

6WDWH DQG ORFDO FDSDFLW\

(YLGHQFH EDVHG LQIRUPHG VWUDWHJLHYV
OHDVXUDELOLW\

&RVW

7KHVH IDFWRUYV DUH IXUWKHU GLVFXVVHG LQ WKH 6WDWH 6HOHFWHG 3ULRL

., % )LQGLQJV

. % D 0&+ 3RSXODWLRQ 1HHGV

7KH QHHGVY DVVHVVPHQW SURFHVV \LHOGHG HLJKW S5AKIHRSUWRHYVYWR HWKRUW
HLIKW 1DWLRQDO 3HUIRUPDQFH OHDVXUHVY WKDW ZHUH FKRVHQ WKURXJK D
HDFK SRSXODWLRQ KHDOWK GRPDLQ LV SURYLGHG DV ZHOO DV DUHDV WKD)\

:RPHQTY ODWHUQDO +HDOWK

2QH RI WKH EHVW ZD\V WR UHPDLQ KHDOWK\ LV E\ SUHYHQWLQJ SRWHQWLD
EHFRPH | FKMWWHIRUH LW LV YLWDO WR JHW D ZHOO( HRAW Z2RPRQ UR FZ 1D OKOHXIHO/
OHDG WR HDUO\ GLDJQRVLVY WUHDWPHQW DQG XOWLPDWHO\ HQKDC FH D Z}
DFFRUGDQFH ZLWK WKH $IIRUGDEOHHDOWK FDUH SODQV DYDLODEOH LQ 1H)
,QVXUDQFH ([FKDQJH 66+,; RIIHU (VVHQWLDCFRYHU SUHYHQWLYH DQG ZHOOF
RU QR RXW RI SRFNHW FRVWYV

‘HOOQHVYV VFUHHQLQJ

6RPH RI WKH PDMRU SULRULWLHY LGHQWLILHG LQ WKH QHHGYVY DVVHVVPHQW
FDUH YLVLWY DQG DFFHVV WR IDPLO\ SODQQLQJ VHUYLFHV 7R DC(,PSURYHW
SUHFRQFHSWLRQ KHDOWK DPRQJ DGROHVFHQWY DQG ZRPHQ RI FKLOGEHDU
ZRPHQ RI FKLOGEHDULQJ DJH ZKR KDYH [ FKHVKNEWR KW DYOHWWK B DR GHVWHADWL H B VI
DOLJQHG ZLWK 130 WKH SHUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWL

5HVHDUFK KDV VKRZQ WKDW LPSURYLQJ SUHFRQFHSWLRQ KHDOWK ZIMHY DGV
7LWOH 9 LQ FROODERUDWLRQ ZLWK YDULRXV DJHQFLHV DQG SURJUDPV KDV
RI WKH KHDOWK LQVXUDQFH RSW _RQNVGIZY. DM LARDE GBI WK SRRV KGHAG LQ SHUVRQ
(QUROOPHQW $VVLVWHUV DW YDULRXV FRPPXQLW\ ORFDWLRQV DQG RUJDQL
FRYHLU DQH RI :RPHQ DJHV ZHUH XQLQVXUHG LQ 1HYDGD DRIYHUUWEI
\HDUV WKH SUHYDOHQFH RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFI

RI ZRPHQ KDG D SUHYHQWLYH PHGLFDO Y %\ W FRHP SIDUKHQG. FXRV\ % QLOF N Z
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OLNHO\ WR UHSRUW KDYLQJ D SUHYHQWLYH PHGLFDO YLVLW LQ WKH SDVW '
"KLWH LO7LWOH 9 LV KRSHIXO WKDW WKH QXPEHU RI XQLQVXUHG ZRPH
UHSRUW RQ WKH FKDQJHY ZKHQ PRUH UHFHQW LQVXUDQFH GDWD EHFRPHYV |
DQG DGROHVFHQWY KDYH DFFHVV WR WKH KHDOWKFDUH VHUYLFHV WKDW W

SUHQDWDO FDUH

7KH SHUFHQW RI SUHJQDQW ZRPHQ ZKR UHFHLYHG SUHQDWDO FDUH EHJLQ(

VDPH DV ORUH UHFHQW GDWD LQGLFDWHY WKDW WKLV QXPEHU Vi
FORVH WR WKH +HDOWK\ 3HRSO |,Q REKRFMQYHWK SULYDWH LQVXUDQFH Z
SUHQDWDO FDUH LQ WKH ILUVW WULPHVWHU IROORZHG E\ £QPGQXVIHVE
ZRPHQ DQG WKRVH HQUROOHG LQ OHGLFDLG ZHUH WKH OHDVW O
WULP I%WHDFH HWKQLFLW\ :KLWH ZRPHQ ZHUH WKH PRVW OLNHO\ WR UHFHL
E\ $VLDQ +LVSDQLF DQG %ODFN

SUHQDWDO FDUH ZDV LGHQWLILHG DV D SULRULW\ LQ WKH SUHYLRXV QHHG)
LQ 13( 7KH 2IILFH RI 3XEOLF +HDOWK ,QIRUPDWLFV DQG (SLGHPLRORJ\ KRXV
UHSRUWLQJ RI SUHQDWDO FDUH IRU DOO UHJLVWHUHG [ _IHVYIOG D QNVKIBRFSIVWID
UHSRUWLQJ RI SUHQDWDO FDUH EHFDXVH UHVHDUFK KDV VKRZQ WKDW UHF
FKDQFHVY RI D KHDOWK\ SUHJQDQF\ DQG HQVXUHV W IIXW EBRVSY VKDI Y & RN
LQIRUPDWLRQ DERXW SUHQDWDO FDUH '%3+ FDQ DFFXUDWHO\ DOORFDW 4 ¢

7R DGGUHVV YDULRXV DVSHFWV RI SUHQDWDO DQG SRVWQDWDO FDUH $PHI
HVWDEOLVKHG 3UHQDWDO 3RVWSDUWXP 4XDOLW\ ,QLWLDWLYHV VXFK DV WK
FRPSOLDQFH ZLWK +(',6 DQG $PHULFDQ &RQJUHVV RI 2EVWHWULFLDQV DQG
SRVWSDUWXP FDUH $PHULJURXS DOVR RYHUVHHY DQ LQWHQVLYH 2% FDVH
7DNLQJ &DUH RI %RPELAXQBQFRXUDJHY PHPEHUV WR RSWLPL]H WKH RXWFRP

3HULQDWDO ,QIDQW +HDOWK
,PSURYLQJ %LUWK 2XWFRPHV 3UHWHUP %LUWK /RZ %LUWK :HLJKW DQG

1HYDGD 7LWOH 9 LV FXUUHQWO\ LQYROYHG LQ YDULRXV LQLWLDWLYH' 2/QRd L
VXFK LQLWLDWLYH LV WKH 4ROODERUDWLYH ,PSURYHPHQW ,QQRYDWLRQ 1F

,QIDQW ORUWDOLW\

1HYDGDYV ,QIDQW ORUWDOLW\ 5DWH ,05 LQ ZDV SHU OLYH ELUW
7KLY SXWV 1HYDGD EHORZ WKH - 3RZHREMHEBEWRLYMHORHWKQLF GLVSDULWL
RXU VNOWH %ODFENV DQG $PHULFDQ ,QGLDQ $ODVND 1DWLYHYV KDG
,05 +LVSDQLF ,05 ZzDV ZKLOF YKHWHHHGQ ZDV SRSXODWLRQV WKDW £
ORZHU ,05 FRPSDUHG WR WKRVH ZKR GLG QRW SDUWLFLSDWH
1HYDC6OHHS UHODWHG 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68, UDWH SHU
SHUFHQW IURP LQ WR LQ %ODFNV KDG D VLJQLILFDQWO\ KLJKHU
:KLWHYV DQG +L\ SODFWY ERUQ WR PRPV ZLWK OHVV WKDQ KLJK VFKRR¢
UDWHYV FRPSDUHG WR LQIDQWY ERUQ V RRPEPVDM/W K8/RBB VRO EHWIH V

JURXSY ZLWK LQIDQWY ERUQ WR PRPV ZKR ZHUH OHVV WKDQ \HDUV H[SHU
ERUQ WR PRPV \HDUYV

$SSUR[LPDWHO\ LQIDQWYV LQ WKH 8QLWHG 6WDWHVY GLH HDFK \HDU GXH
VXIIRFDWLRQ DQG RWKHU XQGHWF P W®DHGY VFODHRY/S O H DWNH/GZGWER VBBVH . LG\
DJHQF\ IRU WKH &ULEV IRU .LGV & . SURJUDP LQ 1HYDGD WR SURYLGH HG>
LPSRUWDQFH RI SUDFWLFLC,Q & . FRQGXFWHG VHYHQ VWDWHZLGH WUD
DQG WZR LQ UXUDO DUHDV &DUVRQ &LW\ DQG (O\ DQG DV D UHVXCW .DFTX
FRQGXFWHG DOVR FRQGXFWHG SXEOLF DZDUHQHVV FDPSDLJQV VXFK DV $%.
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WKURXJK D GLJLWDO DGYHUWLVLQJ FDPSDLJQ WDUJHWLQJ QHZ PRWKHUV DI
ZHUH DLUHG LC %DE\ 6DIH 60HHS LQLWLDWLYH LV FXUUHQWO\ EHLQJ LPSOH]I
6RXWKHUQ 1HYDGD

7LWOH 9 FROODERUDWHYV ZLWK ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +
SURJL BADOWK\ 6WDUW ZDV UHFHQWO\ IRFXV RQ UHGXFLQJ UDFLDO GLVSDU
KHDOWK RXWFRPHVY DPRQJ $I1U&ODUN ¢ 7KH GHVLJQ DQG GIURJUDP LV WRHSt
FRPSUHKHQVLYH FRRUGLQDWHG KHDOWK DQG VRFLDO VHUYLFHV WKDW ZL
SUHJQDQW RU RI FKLOGEHDULQJ DJH

%UHDVWIHHGLQJ

1HYDGD 7LWOH 9 KDV EHHQ GRLQJ VLJQLILFDQW ZRUN W 2 QPSR R WHK KV K & LKAHLL
VXUURXQGLQJ WKLV GRPDLQ LQFOX ,Q WKH SHUFHQW RI LQIDQWYV ZKR :
1HYDGD ZDV DERXW WKH VDPH DV ' RKBOA RUHYDD OMHLERY HYHQ KLJKH
1HYDGDYTV +RPH 9LVLWLQ. SRRIVYBE® WKH SHUFHQW RI LQIDQWY EUHDVWIHG

WKH VDPH LQ DQG 7KH KLJK UDWHV RI EUHDVWIHHGLQJ LQLWLDWL
FRQVLGHULQJ WKH VLJQLILFDQW FRQWULEXWLRQV WKDW KDYH EHHQ PDGH

9LVLWLQJ 3URJUDP WR VXSSRUW ZR >HQHDVRNVZHWIG VORI EUIHRIMW HZHG O FRQWL
SULRU,QFUHDVH SHUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVWIHG DQG SHUF
PRQV KNLV SULRULV 130 $ 3HUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVWIHC
H[FOXVLYHO\ WKURXJK PRQWK

2WKHU HIIRUWY LQ 1HYDGD WKDW ' GHVLIJQDWLRQ RI D ODFWDWLRQ URRP L
BXEOLF DQG %HKDYLRUDO +H %ULQJ <RXU % DES URRG BWKEHKLFK H[SDQGHG IUF
'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV 'LYLVLRQV *+ DGGLQJ RQ WKFE
'LYLVLRQ RI $JLQJ D JEHVWHWHDEHQA LG\HYHWORSPHQWY ZHUH RYHUVHHQ E\ 1HYDGEL

&KLOG +HDOWK

1HYDGD 7LWOH 9 LV GHGLFDWHG WR LPSURYLQJ WKH KHDOWK RI ZRPHQ FKL
FROODERUDWLYH HIIRUWY EHWZHHQ IDPLOLHRSMQALE® DA KKV HVDW KIDM DN KK LSC
GHYHORSPHQW DQG RYHUD SULRULW\ LOQFUHDVH WKH SHUFHQW RI FKLOG!
UHFHLYLQJ GHYHORSPRQWWDKL Y FEREXEIPQVULRQ RAR®P\| RI FKLOGUHQ DJHV F
UHFHLYHG D GHYHORSPHQWDO VFUHHQLQJ XVLQJ® D SDUHQMWMK HRPHWDAHHDMG RV |
UHFHLYLQJ D GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHQW FRPSC H@ MXHN
VDPH \HDU RQO\ RI FKLOGUHQ ZLWKRXW VSHFLDO KHDOWK FDUH QHHG)\
RI FKLOGUHQ ZLWK VSHFLDO KHDOWKFDUH QHHGV

(bUO\ 6FUHHQLQJ DQG '"HYHORSPHQWDO 6FUHHQLQJ

0&+ FROODERUDWHY ZLWK HQWLWLHV DFURVV WKH VWDWH WR HQVXUH FKLC
WHVWLQJ DQG W PHWOD G\DUHDUMDR HGWULQJ 'HWHFWLRQ DQG ,( WRUYYHGWLR @ K
ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK VHFWLRQ ZRUNV WR HQVXUH
ELUWK DQG WKRVH LGHQWLILHG ZLWK KHDULQJ ORVYV UHFHLYH WLPHO\ DQG
LQWHU" HRIHRHU 1HYDGD IDFHV D VKRUWDJH RI DXGLRORJLVWYV ZKR URXW!L
GLDJQRVLY DQG LQFUHD\ R® @QRVVXWAWRO ORRWXKS SDUHQWY DQG KH TRN&RDC
ZLWK WKHVH LVVXHV 19 (+', LPSOHPHQWHG WKH *XLGH %\ <RXU 6LGH *%<6

'REFXPHQWDWLRQ 5[ WHODL®GLMMIRED 19 (+', HPSOR\V DQ DXGLRORJLVW WR SUF
VFUHHQLQJ THKWKRREO/ODERUDWLRQ KDV OHG WR LPSURYHG VFUHHQLQJ DQG
XQQHFHVVDU\ GLDJQRVHV IRU DXGLRORJLVWYV

7KH 1HYDGD +RPH 9LVLWLQJ 3URJUDP 1+9 SURYLGHV UHIHUUDOV WR D GRF
FRQGXFW SHULRGLF VFUHHQLQJY WR GHWHUPLQH ZKHWKHU D FKLOG UH XL
1+9 HQVXUHV WKDW IDPLOLHY DUH LQYROYHG LQ DOO GHFLVLRQ PDNLQJ SU
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IDPLOLHV LQSXW

7KH %ULJKW )XWXUHV LQLWLDWLYH LQ 1HYDGD VWULYHV WR SURYLGH UHVF
DQG DGROHVFHQWYV LQ RUGHU WR SURPRWH LQF PHDLIKG D KMHVMH W R RRHD X0a
EHHQ GLVVHPLQDWHG WR GLVWULEXWHG WR YDULRXV JURXSV LQFOXGLQJ
FHQWHUV KRPH YLVLWLQJ VWDII FKLOGFDUH KHDOWK FRQVXO WIKGIWS/X LFRROV
WKH NLW LV WR LQFUHDVH DZDUHQHVV RI VHUYLFHV RIIHUHG E\ %ULJKW )X)
6FUHHQLQJ 'LDJQRVLV DQG 7UHDWPHQW (36'7 EHQHILWV WR IDPLOLHV

,PPXQL]DWLRQV

&'& FDOOV SUHYHQWLRQ RI GLVHDVH WKURXJK YDFFLQDWLRQ DV RQH RI WK
FHQV XBYHYHU LPPXQL]DWLRQ UDWHV KDYH GURSSHG LQ WKH UHFHQW SDV'
QRQPHGLFDO YDFFL DK H [HPBGM PYVHVVPHQW ILQGLQJV IRXQG WKDW SDUHQ
DERXW P\WKV VXUURXQGLQJ YDFFLQHV DV ZHOO DV WKH ULVLQJ QXPEF URRI
DGGUHVV WKHVH FRQFHUQV SDUHQWV VXJJHVWHG WKDW WKH\ ZRXOG OLNF
$GGLWLRQDOO\ SDUHQWYV VWDWHG SURYLVLRQ RI LPPXQL]DWLRQV DW VFKR
RUGHU WR KDYH WKHLU FKLOG YDFFLQDWHG

, Q WKH SHUFHQW RI FKLOGUHQ ZKR UHFHLYHG WKH FRPELQHG VHULHYV |

D SHUFHOQW (KQHWQ HZLDWK WKLY ODUJH LQFUHDVH 1HYDGD LV VWLOO Et
DV WKH +3 REMHFWLYH RI , Q RI XQLQVXUHG FKLOGUHQ
GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG VFUHHQLQJ WR
LOQVXUDQFH UHFHLYHG VFUHHQLQJ %\ UDFH HWKQLFLW\ %ODFN DQG +
GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG VFUHHQLQJ WR

6HYHUDO LQLWLDWLYHYVY DUH EHLQJ FDUULHG RXW E\ 0&+ SDUWQHUV CQ@ V'

,PPXQL]H 1HYDGD WKH VWDWHIV QRQ SURILW FRDOLWLRQ IXQGHG SULP
YDFFLQDWLRQ FDPSDLJQ DQG SURYLGHG PRUH YDFFLQHV WKDQ ODVW \HI
SDUWQHUVKLS ZLWK :DOJUHHQV ,Q DGGLWLRQ ,PPXQL]H 1HYDGD FRQGXFWFE
&ORVLQJ WKH 9DFFLQDWLRQ *DS SURMHFW ZKLFK IRFXVHG RQ LQFUHDVLQJ
DORQJ ZLWK KHDOWKFD!I 41 SURYLGHU RXWUHDEFK

IXWULWLRQ DQG 3K\VLFDO $FWLYLW\

1HYDGD 7LWOH 9 QHHGY DVVHVVPHQW HPSKDVL]HG WKH QHHG WR DGGUHVYV
DFWLYLW\ IRU ZRPHQ FKLCGHWHY DIQOODEGRDEBEHHYWN, QFUHDVH WKH SHUWH C
DGROHVFHQWY DQG ZRPHQ RI FKLOGEHDU ,Q Rl FKLOGUHQ D DHW
SK\VLFDOO\ DFWLYH IRU DW OHDVW RQ :KRWH AXKHWQG GHO LRIWKH SDVW ZHAH
SDUWLFLSDWH LQ GCWKDQ FKLOGUHQ RI DOO R WKKHW GDHY HDNK@LF JURRABY
WZR WLPHVY PRUH OLNHO\ WR SDUWLFLSDWH LQ GDLO\ SK\VLFDO DFWLYLW\ F

, Q RI SHUFHQW RI FKLOGUHQ DQG DGROHVFHQWY LQ 1HYDGD ZHU
SHUFH WMRZHHYHU PRUH UHFHQW GDWD IURP 1HYDGDYTV 6WXGHQW +H
RI RYHUZHLJKW RU REHVH FKLOGUHQ LQ RXU VWD M%H \KOO/MWM RIURHD WHKE B)\H H C
LOQGLFDWHG D ODFN RI HGXFDWLRQ DQG VHUYLFHVY UHODWHG WR IDFWRUV V
SK\WVLFDO DRWDREGWHYVYV QXWULWLRQ DQG SK\VLFDO DFWLYLW\ ERWK SDUHQ
IRU IRRGVY VHUYLQJ FKLOGUHQ SURPRWLQJ DIIRUGDEOH VSRUWY XWLOL]LQ
UHVRXUFH FHQWHUV WR UHDFK WKH SRSXODWLRQV WKH\ VHUYH

30bQV bUH XCFUHDWH D 6WDWHZLGH 2EHVLW\ B3UHYHQWLRQ 7DVNIRUFH WR |
UDWHYV VSHFLILFDOO\ WKURXJK LQFUHDVHG SK\VLFDO DFWLYLW\ DQG SK\VL]|
BURJUDP &63%3 WUDLQLQJ KDV EHHQ SURYLGHG WR VFKRRO VWDII DQG RW
ZHOO DV UXUDO DQG IURQWLHU 1HYDGD

$GROHVFHQW +HDOWK
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+HDOWK FRYHUDJH DQG DFFHVV WR KHDOWK VHUYLFHV ZHUH VRPH RI WKH \
DGROHVFHQWY 7KLV QHHG3ULRULW\ ,QFUHDVH WKH SHUFHQW RI DGROHYV
ZKR KDYH DFFHVV WR KHDOWKFDUH VHUYLFHV

HOO 9LVLWYV

7KH $PHULFDQ $FDGHP\ RI 3BHGLDWULFV WKH $PHULFDQ OHGLFDO $VVRFLDW
DQG WKH IHGHUDO %ULJKW )XWXUHV JXLGHOLQHV UHFRPPHQG FRPSUHKHQ
Rl 1HYDGDYVY DGROHVFHQWY DJHV WKURXJK KDG D SAKHYHSOWWL Y H YR
WKH +3 JRDO RQ :KLWH DQG %ODFN DGROHVFHQWYV ZH
+LVSDQLF DGROHVFHQWYV WR JHW D SUHY!| @MWQFH IAHY@LGD & Dr\L \RLQWH LRY !
+LVSDQLF SRSXODWLRQV LQ WKH FRXQWU\ ODQJXDJH PD\ EH [ EF®ROHWPHWI
RXWVLGH WKH 8 6 ZHUH WKH OHDVW OLNHO\ WR UHFHLYH D SUHYHQWLYH P
7KH QHHGY DVVHVVPHQW ILQGLQJV VKRZHG WKDW LQVXUDQFH ZD\ ,@
IDU IHZHU DGROHVFHQWY ZLWKRXW LQVXUDQFH UHSRUWHG UH
OHGLFDLG DQG SULYDW!I 2VOR/XW BQNIDULWLHY ZHUH JHQGHU UHODWH(
UHFHLYLQJ SUHYHQWLYH VHUYLFHVY WKDQ PDOHV

,PPXQL]DWLRQYV

,PPXQL]DWLRQV KHOS WR GHFUHDVH WKH LQFLGHQFH + RPDHWHIU HPYDHQ VD ER®
GLVSURSRUWLRQDWHO\ DIIHFWHG E\ GLVHDV IM\QWKDW FDRI BHPDUOHY B QRO GV
KDG DW OHDVW GRVH RI WKH #3bY PGPANVQSHQBPWQRQZAHGADY ORZHU ZLWK
DJHG KDYLQJ UHFHLYHG DW OHDV)/1HERSH RDWHWH K36 DDPFEIQK®WRZHU S
UHSRUWLQJ KDYLQJ UHFHLYHG DW OHDVW GR)\ B \RWU MKH HV8 B QrLIFALFAL\Q H- LGB B/

KDG KLJKHU YDFFLQDWLRQ UDWHV WKDQ :KLWH ,Q WRH WODMHFNMHULRC

DGROHVFHQWY RQ OHGLFDLG DQG RWKHU SXEOLF LQVXUDQFH ZH
WKRVH ZLWKRXW LQVXUDQFH DQG TKBUHYDHMUH LUG\RIUDSKHFDO GLIIHI
ZLWK RI DGROHVFHQWY OLYLQJ LQ XUEDQ DUHDV KDYLQJ KLJKHU YDFFI

IXWULWLRQ DQG 3K\VLFDO $FWLYLW\

6LPLODU WR WKH FKLOG KHDOWK GRPDLQ WKH QHHGV DVVHVVPHQW RXWOL
D SULRULW\ IRl 0BG RAOMOFARPWLQXH WR LPSOHPHQW WKH SUHYSULRULW\ 'L
WKH SHUFHQW Rl FKLOGUHQ DGROHVFHQWY DQG ZRPHQ ,Q RULQJ
DGROHVFHQWYV ZHUH SK\WLFDOO\ DFWLYH IRU DW 34®D/FAWN DGH &R XEHQY!
PRUH OLNHO\ WR HQJDJH LQ SK\VLFDO DFWLYLW\ FRPSDLHG WR DGROHVFH(

6H[XDO DQG 5HSURGXFWLYH +HDOWK

7THHQ 3UHJQDQF\ SUHYHQWLRQ ZDV RQH RI WKH SULRULWLHYVY XQGHUVFRUHC(
DUH VXSSRUWHG E\ WKH 1HYDGD $GROHVFHC WQ+BIGGMMKLBQR D&B PL Q QWL DWW/ ¥
FROODERUDWLYH RQ LPSURYLQJ ELUWK RXWFRPHVY DGGUHVV LVVXHV UHOD
&RQWUDFHSWLYHV /$5&

1HYDGD V WHHQ ELUWK UDWH DJHV  WKURXJK VLIQLILFDQWO\ GHFOLQ
D UHFRUG ORZ RI LQ 7KLV UDWH LV VLPLODU WR WKH QDWLRQDO EL
$OWKRXJK 1HYDGDfV WHHQ ELUWK UDWHY KDYH GURSSHG LG MDKH S DWR\H GAH
QXPEHU RI ELUWKY WR IHPDOHV XQGHU \HDUV RI DJH LQ 1HYDGD ZDV
"KLWH %ODFN $VLDQ DQG $PHULFDQ ,QGLDQ RU $ODVND 1DWLYH

&KLO DWHON<RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

, Q WKH SHUFHQW RI FKLOGUHQ DQG <RXWK ZLWK VSHFLDO KHDOWK F
WKH &<6+&1 ZHUH DJHG \HDUV ZKLOH WKH DJH JURXS ZLW %WNKH O
LOQVXUDQFH VWDWXV Rl &<6+&1 ZHUH FRYHUHG E\ OHGLFDLG KDG S
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7KH ODUJHVW SURSRUWLRQ RI &<6+&1 ZHUH RI PXOWLSOH UDFH IROOI
+LVSDQLF 2WKHU GLIIHUHQFHV LQ WKLY SRSXODWLRQ ZHUH JHQGHU UHODW
KHDOWK FDUH QHHGYVY WKDQ IHPDOHYV

OHGLFDO +RPH

OHGLFDO KRPH ZDV WKH WRS SULRULWKLRUQWHKGVZEROXBISULRULW\ HD&ERPR
HVWDEOLVKPHQW RI D PHGI PBR® KRFXURHFWDO ZBHALQJ ZLWK VHYHUDO SD
&<6+&. 1IHYDGD 7LWOH 9 ZLOO FRQWLQXH WR SURYLGH IXQGLQJ IRU WKH GHY
FROODERUDWLRQ ZLWK WKH '"HSDUWPHQW RI SHGLDWUL VYHXW GO IPYHCEL\FIDVD\ KR
ZLOO FRQWDLQ VWDWH VSHFLILF FRPSRQHQWY VXFK DV LQIRUPDWLRQ WR '
QHZERUQ VFUHHQLQJ WHVWYV LQIRUPDWLRQ WR VXSSRU VIS XIDOWLY D\Q HF DR
PHGLFDO KRPH SRUWDO LV WR LPSURYH WKH FDUH RI &<6+&1 E\ RIIHULQJ D
VA\VWHP

,Q WKH SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOW
D SHUFHQW LQFUHDVH | BKROGUH®@ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK
WR KDYH D PHGLFDO KRPH WK ¥\ DOGHRWWKQLFLAVYURKNSOMGUHQ RI PXO'
OLNHO\ WR UHSRUW KDYLQJ D PHGLFDO KRPF+LVSDQLF FKLOGUHQ Z HiW
KDYH D PHGL @0 IKRPHUDQFH VWDWXV FKLOGUHQ ZLWK SULYDWH LQVXUDQF
KRPH WKDQ WKRVH RQ OHGLFDLG

&URVV &XWWLQJ /LIH &RXUVH

6LQFH PDQ\ RI WKH IDFWRUV WKDW LQIOXHQFH KHDOWK DUH FXPXODWLYH
FRQGLWLRQV LQ RQH SKDVH RI WKH OLIH FRXUWHOWIRH KKFHRXQW K B X %/FRP HK/ BL
IDFWRUV DVVRFLDWHG ZIl W&+WKHNQJIDJHGXD@ IOXXPHW R XY FROODERUDWLYH H
DIJHQFLHV WR DGGUHVV WKHVH GLVSDULWLHY DQG ZLOO PRQLWRU YDULRXYV
DQG UHGXFH WREDFFR XVH DPRQJ DGROHVFHQWY SUHJQDQW ZRPHQ DQG Z
SHUFHQW RI DGHTXDWHO\ LQVXUHG FKLOGUHQ

OHQWDO +HDOWK

2QH Rl WKH PRVW SUHYDOHQW XQPHW KHDOWK FDUH QHHGV IRU ZRPH(,QFKI

RI FKLOGUHQ ZLWK D PHQWDO EHKDYLRUDO FRQGLWLRQ UHFHLY
EHORZ WKH +3 REMF EWILWH RKLOGUHQ ZHUH WKH PRVW OLNHO\ WR
RU FRXQ /HOLQJ

,Q WKH VXLFLGH UDWH IRU WHHQV DJHV :WKWRXKHQZIZWUH SRUH
VXLFLGH SHU WKDQ DQ\ R \OKOHDUH WDHHHQM W IKIQHF WKIRKIS WLPHYV PRUF
WKDQ IHPD YMHWOWQQY WKH UXUDO DQG IURQWLHU UHJLRQV ZHUH WZLFH DV
RI WKH VWDWH _©KHVH SDWWHUQV RI VXLFLGH ULVN LQ 1HYDGD DUH VLPLOI
QDWLRQV

$% ZDV SDVVHG LQ WR UHTXLUH DOO VFKRRO DGPLQLVWUD WRUN BHW
WKH 21ILFH Rl 6XLFLGH 3UHYHQWLRQ 263 WUDLQHG GLVWULFW VXSHULQW
'KLWH 3LQH &KXUFKLOO /DQGF UQDRGGLWIER® GM3LDROODERUDWHG ZLWK 1F
BUHYHQWLRQ WR WUDLQ RYHU 1HYDGDQV RQ VXLFLGH LQWHUYHQWLRQ
W R RI RXU VWDWHY SRSXODWLRQ W $URBRMNB K W GLHX D QIGR Q B D VKR DWW O K W
1HYDGD LV UHGXFLQJ WKH VWLJPD DQG WDERR DURXQG WKH VXEMHFW RI V

7LWOH 9 ZLOO FRQWLQXH WR SURYLGH IXQGLQJ WR VFKRRO EDVIFRPSUHKEHK
PHQWDO EHKDYLRUDO KHD( WK D/GI®IYWLERY WR FXEDGUH@LOO FRQWLQXH WR
UHVRXUFHV DQG VXSSRUW IRU FKLOGUHQ \RXWK DQG IDPLOLHV 7LWOH 9 Z
+HDOWK :HOOQHVV DQG 3UHYHQWLRQ WR HQVXUH WKDW EHKDYLRUDO KHD
SRSXODWLRQV LQ 1HYDGD
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7TREDFFR &HVVDWLRQ

5HVXOWV IURP WKH QHHGY DVVHVVPHQW LQGLFDWH WKDW WREDFFR XVH ZC
FKLO AKHQ@ QHHG ZLOO EH DGGUHVVHG WKURXJK SULRULW\ SUHYHQW DQC
ZRPHQ DQG ZRPHQ Rl FKLQGEHDULQI ZRPHQ LQ 1HYDGD UHSRUWHG VPRNLQ
SUHJQDQF\ D SHUFHQW C HRUWDBWFOWRM LV HQFRXUDJLQJ DQG 1HYDGD 7|
VWDWHZLGH FROODERUDWLYH HIIRUWYV RQ WREDFFR FHVVDWLRQ WR UHGXF
6SHFLILFDOO\ 7LWOH 9 ZLOO FRQWLQXH WR FRO&HVVDWLRQ 3URJUDP REDF
%XUHDX Rl &KLOG )DPLO\ DQG &RPPXQLW\ :HOOQHVV WR SURYLGH SUHYHQW
7LWOH 9 ZLOO FRQWLQXH WR ZRUN ZLWK OHGLFDLG WR 8SHEPRWHGOFHRELHFDD G-
YDULHW\ Rl WREDFFR FHVVDWI R&WMRPLWFH QM[W L9QD ENM PHI®DDJHY RQ WREDF
EH VHQW WR PRWKHUV ZKR V .JQYDPS DRULWRH YHWYLFHDWO\ FRQFHUQHG DEF
FRQVHTXHQFHY RI H FLJDUHWWHY RQ 0&+ SRSXODWLRQV DQG VLQFH WKHUF
TXHVWLRQ ZDV LQFOXGHG LQ WKH 7LWOH 9 IXQGHG 35%$06 OLNF WX H \9 VDR ¢
ZLOO FRQWLQXH WR RYHUVHH WKH 6REHUORPV+HDOWK\%DELHV RUJ ZHEVLW
SUHJQDQW ZRPHQ ZRPHQ RI FKLOGEHDULQJ DJH SURYLGHUV DQG FRQFHU

+tHDOWK ,QVXUDQFH

$FFRUGLQJ WR WKH QHHGY DVVHVVPHQW ILQGLQJYV KHDOWK LQVX PHFGWAC
FRYHUDJH JUHDWO\ LPSDFWV WKH DELOLW\ WR JHW DFFHVV WR KHDOWK FD
SULYDWHO\ WKURXJK DQ HPSOR\HU WKURXJK WKH PLOL&KLOGUHQYIV +HD GV
3URJUDP &+,3 ,QGLYLGXDOV ZKR DUH XQLQVXUHG DUH OHVV OLNHO\ WR V
FRXQWHUSDUWY DQG WKLV PD\ OHDG WR XQGHVLUDEOH KHDOWK RXWFRPHV
XQFRYHUHG LQ WKH QHHGYV DVVHVVPHQW ZHUH ODFN RI LQVXUDQFH OLPLW
SDSHUZRUN GXULQJ DSSOLFDWLRQ SURFHVV DQG ODFN RI WUDQVSRUWDWL

1HYDGD OHGLFDLG LV PDQDJHG E\ WKH 'LYLVLRQ RI +HDOWK &DUH )LQDQFL(
RUJDQL]DWLRQV WKDW VHUYH OHGLFDLG HOLJLEOH LQGLYLGXDOV L IHHIRUN
VHUYLFH/ISODKRY LQGLYLGXDOV LQ WKH UXUL &+DIQIGVID A QR P®Q MIHED E\ RN KKK’
SURYLGHV KHDOWK FDUH FRYHUDJH WR FKLOGUHQ ZKR DU)RU WKH HQURGC
RI 2FWREHU FKLOGUHQ ZHUH HQUROOHG LQ &+,3 DQG VLJQLILFDQW

, Q RI WKH FKLOGUHQ LQ 1HYDGD G .BKDRDWRWVKD Y H SKHHLFOW KV LLOH/GOURBVD!
(YHQ ZLWK WKH GHFOLQH LQ FKLOGUHQ LQVXUDQFH UDWHYV 1HYDGD KD
SURSRUWLRQ RI SHUVRQV ZLWK K®DOW Ik LIQO/XKXWHD@ ZHWKRWKH KLIKHVW LQV X
%\ UDFH HWKQLFLW\ 1DWLYH +DZDLLDQ RWKHU 3DFLILF ,VODQGHU FKIl
ZKLOH FKLOGUHQ RI PXOWLSOH UDFH ZHUH V RHKLOHDM) E&RNHOR XWRVE B HX Q/LKG
PRUH OLNHO\ WR EH XQLQVXUHG W 1HYD®BROBWHRQG UHEHRUDRVLDZWKH BRIBWKHVH G
FROQWLQXH ZLWK YDULRXV HIIRUWYV WR LQFUHDVH KHDOWK LQVXUDQFH FRY

7KH DJHQF\ UHFRJQL]J]HVY WKDW FDSDFLW\ WR DGGUHVV WKH LGHQWLILHG SU
ZLWK D P\ULDG RI DJHQFLHVY DQG RUJDQL]DWLRQV WKDW VHUYH WKH 0&+ SR
:DLYHU 3URJUDP WR FRPEDW WKH SULPDU\ FDUH SK\VLFLDQ VKRUWDJH LQ V
JUDGXDWHYVY WR ZRUN LQ PHGLFDOO\ XQGHUVHUYHG UXUDO DQG IURQWLHU I
Rl PHGLFDO VFKRRO LQ UHWXUQ IRU WKHLU VHUYLFH LQ D OHGLFDOO\ 8QGH
IRU D PLQLPXP RI WKUHH \HDUV 0&+ DOVR FROODERUDWHY ZLWK (ONR 5HJLI
1HYDGD DOVR IDFHV WKH FKDOOHQJH RI PHHWLQJ WKH KHDOWKFDUH QHHG)\
SURYLGH KHDOWKFDUH VHUYLFHV WR XQGRFXPHQWHG LPPLJUDQWYV

5HIHUHQFHYV

.DLVHU )DPLO\ )RXQGDWLRQ HVWLPDWHY EDVHG RQ WKH &HQVXV % XUHD X
6RFLDO DQG (FRQRPLF 6XSSOHPHQWYV

&'& 8SGDWH FKLOGKRRG YDFFLQH SUHYHQWDEOH GLVHDVHV28QLWHG 6W
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+DPLOWRQ % ( ODUWLQ -$ 2VWHUPDQ O - . &XUWLQ 6& %LUWKV 3U
5HSRUWV YRO QR +\DWWVYLOOH 0' 1DWLRQDO &HQWHU IRU +HDOWK 6\

2IILFH RI $GROHVFHQW +HDOWK 1HYDGD $GROHVFHQW 5HSURGXFWL)
KWW S 2727 KKV JRY DVK RDK DGROHVFHQW KHDOWK WRSLFV UHSURGXFWLY

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

., % E L 2UJDQL]DWLRQDO 6WUXFWXUH

,Q 1HYDGD V ([HFXWLYH *RYHUQPHQW WKH HOHFWHG *RYHUQRU LV WKH +HI
1HYDGD RQ 1RYHPEHU DQG LV LQ KLV VHFRQG IRXU \HDU WHUP 7KHULF
WKDW PDNH XS WKH ([HFEXWLYH %UDQFK XQGHU WKH *RYHUQRU 7TKHVH LQF
7UDLQLQJ ,QIRUPDWLRQ 7THFKQRORJ\ ORWRU 9HKLFOHYVY 3XEOLF 6DIHW\ &R
$GPLQLVWUDWLRQ 3HUVRQQHO $JULFXOWXUH DQG %XVLQHVV DQG ,QGXVV
$VVHPEO\ WKH /HIJLVODWLYH &RXQVHO %XUHDX DQG /HIJLVODWLYH &RPPLWYV
FRPPLVVLRQV DQG WKH 6WDWH %RDUG Rl 3DUGRQV

7KH 1HYDGD 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 LV WKH Ol
ZLWK DGGLWLRQDO SURJUDPV DQG RIILFHVY RYHUVHHQ E\ WKH '++6fV 'LUHFW
'LUHFWRU DSSRLQWHG E\ *RYHUQRU %ULDQ 6DQGRYDO 7KH ILYH GLYLVLRQ'
NQRZQ DV WKH 'LYLVLRQ RI 3XEOLF DQG %HKDYLRUDO +HDOWK '3%+ $JLQJ
&KLOG DQG )DPLO\ 6HUYLFHV '&)6 ‘LYLVLRQ RI +HDOWK &DUH )LQDQFLQJ D
6XSSRUWLYH 6HUYLFHV ':66

9DULRXV SURJUDPV WKDW KHOS WR SURPRWH 0&+ SULRULWLHV L1HYDGD DI
IUHH VHUYLFH WKDW SURYLGHV LQIRUPDWLRQ DERXW YLWDO KHDOWK DQG
6WD2IILFH Rl &RQVXPHU +H SURYLGHV LQIRUPDWLRQ DQG DGYRFDF\ WR FRQ
FKDQJHV UHODWLQJ WR WKH -1HYDGD *RYHUQRU V &RXQFLO RQ 'HQJDJBNHIC
DGYRFDF\ V\VWHP V FKDQJH DQG FDSDFLW\ EXLOGLQJ DFWLYLWLHV IRU SHF
RUGHU WR SURPRWH HTXDO RSSRUWXQLW\ VHOI7KH 2IILFH Rl )R ZDB®E XAR
HVWDEOLVKHG LQ 6HSWHPEHU DQG VWULYHV WR OHYHUDJH UHJLRQDO C
*UDQWYVY 0DQDJI DGPLQLVWHUY JUDQWY WR ORFDO UHJLRQDO D7KH 211z
+HDOWK ,QIRUPDWLRG LV UHVSRQVLEOH IRU DGPLQLVWHULQJ 1HYDGDYV $55¢
([FKDQJH +,( &RRSHUDWLYH $JUHHPHQW IDFLOLWDWLQJ WKH FRUH LQIUDV
FRRUGLQDWLQJ UHODWH','($ 3DUW & SURYLGHY FRPSUHKHQVLYH LQWHUDJH
FHQWHUHG DQG FRPPXQLW\ EDVHG VHUYLFHV DFFHVVLEOH WR DOO LQIDQW
IRU GLVD7KH 2I1ILFH RI OLQFPLVVLRQ LV WR LPSURYH WKH TXDOLW\ RI KHDO
PLQRULW\ JURXSY WR LQFUHDVH DFFHVV WR KHDOWK FDUH VHUYLFHV DQC
DQG SUHYHQW GLVHDVHY DQG FRQGLWLRQV WKDW 7ULEDO / '++6 LV FRPPLI
SDUWQHULQJ ZLWK WKH 7ULEHV ZLWKLQ WKH 6WDWH RI 1HYDGD WKURXJK
HVWDEOLVKHY DQG VWUHQJWKHQV WLHVY DQG UHODWLRQVKLSV ZLWK WKH 7
7KHUH LV D QHWZRUN Rl /LDLVRQV ZKR UHSUHVHQW HDFK Rl WKH '++6 'LYLV

1HYDGD 5HYLVHG 6WDWXWH 156 GHVLJQDWHYV WKH '++6 WKURXJK WKH '3
$FW ZKLFK UHODWH WR ODWHUQDO DQG &KLOG +HDOWK DQG &KLOGUHQ ZLWI
LQFOXGLC%XUHDX Rl &KLOG )DPLO\ DQ( (DUO\ ,QWHUYHC +HDOWK FDWWH
DQG &RPS 3UHSDUHGQHVV $VVXUDQFH ,( DQG 3XEOLF +HDOWK DQG 7L\
9 ODWHUQDO DQG &KLOG +HDOWK 3URJUDP LV LQ WKH %XUHDX RI &KLOG )D|
$GROHVFHQW +HDOWK VHFWLRQ 2WKHU SURJUDPV LQ WKH VHFWLRQ DUH (
6XEVWDQFH XVH 3UHYHQWLRQ DQG 68,' 6,'6 WKH 1HYDGD (DUO\ +HDULQJ 'HW
$GROHVFHQW +HDOWK 3URJUDP 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ 3URJU!
KHDGHG E\ D +HDOWK 3URJUDP 0DQDJHU ,, DQG LQGLYLGXDO SURJUDP PDQD
3URJUDP 6SHFLDOLVW 7KH %XUHDX RI &KLOG )DPLO\ DQG &RPPXQLW\ :HOC
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7LWOH 9 0&+ %ORFN *UDQW RYHUVLJKW PDQDJHPHQW DQG UHSRUWLQJ

1HYDGD V 0&+ 3URJUDP LV DGYLVHG E\ D ODWHUQDO DQG &KLOG +HDOWK $GY
HVWDEOLVKHG WKURXJK DQ H[HFXWLYH RUGHU LQ DQG WKHQ ZDV HVWD
FRPSULVHG RI LQGLYLGXDOV DSSRLQWHG E\ WKH 6WDWH %RDUG RI +HDOW
WHUPV DQG WZR OHJLVODWRUVY DUH DSSRLQWHG E\ WKH /HILVODWLYH &RX
KHDOWKFDUH SURYLGHUYV OHJLVODWRUV DQG D FRQVXPHU WR UHSUHVHQW
ERG\ WKDW LV VWDIIHG E\ WKH '3%+ $GPLQLVWUDWRU 7KH $GYLVRU\ %RDU
PHHWLQJ LQ &DUVRQ &LW\ DQG YLD YLGHRFRQIHUHQFH LQ /DV 9HJDV DQG (C
ODQDJHU 8QGHU 156 0&+$% LV FKDUJHG WR DGYLVH WKH '%3+ $GPLQLVWUI
WKH VXUYLYDELOLW\ DQG KHDOWK RI LQIDQWY DQG PRWKHUV DQG FRQFHU
DFKLHYH WKH IROORZLQJ REMHFWLYHV

(QVXULQJ WKH DYDLODELOLW\ DQG DFFHVVLELOLW\ RI SULPDU\ FDUH KHD
5HGXFLQJ WKH UDWH RI LQIDQW PRUWDOLW\
S5HGXFLQJ WKH LQFLGHQFH RI SUHYHQWDEOH GLVHDVHYV DQG KDQGLFDSSI|

,GHQWLI\LQJ WKH PRVW HIIHFWLYH PHWKRGV RI SUHYHQWLQJ IHWDO DOFI
LQFLGHQFH RI IHWDO DOFRKRO VI\QGURPH LQ WKLV VWDWH

BUHYHQWLQJ WKH FRQVXPSWLRQ RI DOFRKRO E\ ZRPHQ GXULQJ SUHJQDAQ!
S5 HGXFLQJ WKH QHHG IRU LQSDWLHQW DQG ORQJ WHUP FDUH VHUYLFHV

,QFUHDVLQJ WKH QXPEHU RI FKLOGUHQ ZKR DUH DSSURSULDWHO\ LPPXQL
,QFUHDVLQJ WKH QXPEHU RI FKLOGUHQ IURP ORZ LQFRPH IDPLOLHV ZKR D

(QVXULQJ WKDW VHUYLFHV WR IROORZ XS DVVHVVPHQWY DUH DYDLODEOF
RI WKRVH VHUYLFHV DQG

$VVLVWLQJ WKH +HDOWK 'LYLVLRQ LQ GHYHORSLQJ D SURJUDP RI SXEOLI
LOQFOXGLQJ ZLWKRXW OLPLWDWLRQ SUHSDULQJ DQG REWDLQLQJ LQIRUPDV

$VVLVWLQJI WKH 8QLYHUVLW\ RI 1HYDGD 6FKRRO RI OHGLFLQH LQ UHYLHZI
UHTXLUHG WR GHYHORS SXUVXDQW WR 156 DQG

SURPRWLQJ WKH KHDOWK RI LQIDQWY DQG PRWKHUV E\ HQVXULQJ WKH D
VHUYLFHYV

3OHDVH VHH WKH RUJDQL]DWLRQ FKDUW XQGHU DWWDFKPHQWV

., % E LL $JHQF\ &DSDFLW\

7KH 'LYLVLRQ RI 3XEOLF DQG %HKDYLRUDO +HDOWK VWULYHV WR XVH LWV L
SRSXODWLRQ GRPDLQV LW VHUYHV 7KLV LV DFKLHYHG E\ SDUWQHULQJ DQC
JRYHUQPHQW DQG SULYDWH DFURVV WKH VWDWH

7LWOH 9 FROODERUDWHY ZLWK VWDWH V SXEOLF KHDOWK FRPPXQLW\ LQFOX
&RXQW\ +HDOWK 'LVWULFW :&+' DQG &DUVRQ &LW\ +HDOWK 'HSDUWPHQW W
0&+ &<6+&1 SRSXODWLRQV LQ WKRVH FRXQWLHV DV ZHOO DV ZLWK WKH RWK
IRU &RPPXQLW\ +HDOWK 1XUVHV LQ 1HYD ' [QVDGBWU QR G7 IL WROGWIL 1S U RERLXGHA!
FROODERUDWHY ZLWK :&+' WR FRQGXFW WKH )HWDO ,QIDQW ORUWDOLW\ 5HY
DVVHVV WKH IDFWRUV WKDW DIIHFW WKH KHDOWK Rl WKH PRWKHU IHWXV L
PRUWDOLW\

7LWOH 9 DOVR FROODERUDWHY ZLWK WKH '++6 7ULEDO /LDLVRQ WR C G&WUHYV
/ILDLVRQ ZRUNV FORVHO\ ZLWK WKH 7ULEHV ZLWKLQ WKH 6WDWH RI 1 70L&
FRRUGLQDWLRQ HVWDEOLVKHY DQG VWUHQJWKHQV WLHV DQG UHODWLRQVK
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DQG RXWUHDFK 7KLV SRVLWLRQ KDV EHHQ YDFDQW IRU VHYHUDO PRQWKYV

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

7LWOH 9 VXSSRUWYV )XO0O 7LPH (PSOR\HHV )7( V {E¥UWQDX 6 KLHHU L 8X R JFADSH
SURJUDP VSHFLDOLVWVY SURJUDP FRRUGLQDWRUV PDQDJHPHQW DQDO\VW\
PDQDJHU FRPPXQLW\ KHDOWK QXUVHY DQG DGPLQLVWUDWLYH VWDII DW '3%

1HYDGD V 7LWOH 9 0&+ SURJUDP LV PDQDJHG WKURXJK LWV PDLQ RIILFH LQ «
%XUHDX &KLHI DQG PEHWKUHFQROHU 03+ LV WKH 'HSXW\ %XUHDX &KLHI DQC
%XUHDX Rl &KLOG )DPLO\ DQC S@®EBMKQ LAY HHUO/O Q46VVLY WKH ODWHUQDO &KL
0DQD. HU

/IDXUD 9DOHQWLQH 06 LV WKH 3URJUDP O0DQDJHU IRU WKH 7LWOH 9 0ODWHUC
&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK FDUH 1HHGV &<6+&1 'LUHFW|
HYDOXDWLRQ DQG ILVFDO DGPLQLVWUDWLRQ RI 7LWOH 9 DFWLYLWLHV

,QJULG 0OEXULD 03+ ODWHUQDO DQG &KLOG +HDOWK (SLGHPLRORJLVW LV U
7LWOH 9 0&+ %ORFN *UDQW DQG WKH 0&+ OLVY H EXDU BQ HY ®\O o R VUHAW/SPRH@WAL E O +
UHYLHZLQJ HYDOXDWLQJ SURJUDP FRPSRQHQWYV VXFK DV SHUIRUPDQFH Pt
DV ZHOO DV ZULWLQJ UHSRUWYV IR JQ HGHUDNML RQV DWHOBRXRGLORHFMDDORVWH DSSU
VWDWLVWLFDO PHWKRGY LQ GDWD DQDO\VLV XVLQJ 6$6 DQG RWKHU VWDWL
DQG DOVR XWLOL]JHVY PDWFKLQJ SURJUDPVY WR OLQN UHFRUGYV XVLQJ DYDLOI

7KH ODWHUQDO DQG ,QIDQW +HDOWK &RRUGLQDWRU SRVLWLRQ RYHUVHHV V
DPRQJ RWKHU GXWLHV 7KLV SRVLWLRQ LV FXUUHQWO\ YDFDQW

'"HEUD 9LH\UD &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &
PXOWLSOH VWDWH DJHQFLHY DQG SURJUDPVY DV ZHOO DV RWKHU 0&+ SDUW:!
&RRUGLQDWLRQ PDQDJHPHQW DPRQJ RWKHU GXWLHYV

'HERUDK 'XVFKHVQH %$ LV WKH 5DSH BUHYHQWLRQ (GXFDWLRQ 3URJUDP &
DVSHFWV RI WKLV IHGHUDOO\ IXQGHG SURJUDP 0V 'XVFKHVQH FROODERUD
KDYH D VWDNH LQ SUHYHQWLRQ VH[XDO YLROHQFH DQG YLROHQFH DJDLQVW

B3HUU\ 6PLWK LV WKH B3URJUDP &RRUGLQDWRU IRU WKH 1HYDGD (DUO\ +HDUL
UHVSRQV WKH SURJUDPPDWLF GLUHFWLRQ RSHUDWLRQ [ Q&LYVYDOQXDAWHRNQ .
PDQDJLQJ +56%$ DQG &'& IHGHUDO JUDQWY ZRUNLQJ ZLWK FROODERUDWLYH
IHGHUDO DQG VWDWH XVH DQG VXSHUYLVLQJ RWKHU (+', VWDII

'LDQH OLOOHU $X ' &&& $ LV WKH (+', )ROORZ XS &RRUGLQ 'U OLOOHU LV)I
IRU ZRUNLQJ ZLWK WKH SURJUDP GDWD DQDO\VW WR ORFDWH LQIDQWYV ZKR
LPSOHPHQWLQJ SURFHVVHYV DQG SURF IGKKHMH SRR BHRG 0 WHHV WPKHOHN LK) E Q XIEGWW
SURIHVVLRQDOV ZKR PD\ KDYH KDG FRQWDFW ZLWK WKHVH LQIDQWY PDNLC
ZLWK DXGLRORJLVWYV WR DSSURSULDWHO\ WHVW WKHVH LQIDQWYV

.DUOL 'RGJH (+', 'DWD $QDO\VW LV UHVSRQVLEOH IRU RYHUVHHLQJ DFFXUL
VFUHHQLQJ GLDJQRVWLF WHVWLQJ DQG LQWHU' PXOWLSOH GL WY VRG 3@ D+
DQDO\]JHV FRPSLOHV DQG SURGXFHV UHSRUWYV IRU VWDWH DQG IHGHUDO X

(YHO\Q 'U\HU +HDOWK 3URJUDP O0DQDJHU LV UHVSRQVLEOH IRU PDQDJLQJ O
GHYHORSPHQW VXSHUYLVLQJ 0,(&+9 VWDII PRQLWRULQJ VXE UHFLSLHQW S
H[SHQGLWXUHV SURJUDP ILGHOLW\ GHYHORSLQJ &RQWLQXRXV 4XDOLW\ ,P
VWDWH WHDP DQG IRU LP OWHPHOAL QY DIDH/RFUHYSRQVLEOH IRU UHSRUWLOJ

OHODQLH /RSH] 1HYDGD +RPH 9LVLWLQJ 1+9 3URJUDP &RRUGLQDWRU LV U
FROODERUDWLQJ ZLWK DJHQFLHY WR EXLOG VWDWHZLGH VI\VWHPV DQG QH\
PRWKHUV LQIDQWY DQG FKLOGUHQ
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<XFXL /LX 06 +HDOWK 5HVRXUFH $QDO\VW IRU 1HYDGD +RPH 9LVLWLQJ 3UR.
JHGHUDO 6WDWH DQG '%3+ SROLFLHY DQG UHJXODWLRQV SURYLGLQJ WHFI
UHSRI WM-QLX LV DOVR UHVSRQVLEOH IRU GHYHORSLQJ GDWD FROOHFWLRQ
DQG XSJUDGLQJ \ 0V /LX DOVR PDQDJHV DQDO\]HVY DQG UHSRUWYV RQ IDPLO

6DUDK '"HPXWK $GROHVFHQW +HDOWK $EVWLQHQFH (GXFDWLRQ *UDQW 3URJ
6WDWH $EVWLQHQFH (GXF| WMROAPYNWRW \BUWRMBIRRQVLEOH IRU PRQLWRULQJ S
JUDQWHHY ORFDWHG LQ QRUWKHUQ 1HYDGD E\ UHYLHZLQJ H[SHQGLWXUH D
IDFLOLWDWLQJ SURJUDP JURZWK DQG FRPPXQLW\ LOQYROYHPHQW DQG JHQF

6DQGUD 2FKRD 03+ 6WDWH 6\VWHPVY '"HYHORSPHQW ,QLWLDWLYH 66', :RPH(
SURYLGHY GDWD VXSSRUW WR WKH 0&+ SURJUDP DQG SURJUDPYVY QHHGV L
*UDQW 6XSSOHPHQWDU\ WR 0&+ %ORFN *UDQW ZRUN GDWD DUH DOVR SUR"
,PSURYHPHQW DQG ,QQRYDWLRQ 1HWZRUN &2,,1 WR UHGXFH LQIDQW PRUWL
VHWY UHODWHG WR 0&+

OHOLVVD 60D\GHQ %6 ODQDJHPHQW $QDO\VW 2IILFH RI 3XEOLF +HDOWK ,Ql
FROOHFWLRQ IURP LOQWHUQDO 'LYLVLRQ UHVRXUFHV DQG IURP H[WHUQDO 6\
%ORFN *UDQW BI&SQMFICRMIDROAP\ 0V 60D\GHQ LV UHVSRQVLEOH IRU VRPH GD!
IRU WKH 0&+ SURJUDP

1HYDGD 7LWOH 9 0&+ SURJUDP KDV VLJQLILFDQWO\ EXLOW LWV ZRUNIRUFH F
WKH GHYHORSPHQW RI DGG _WLRWDOQH GK2KIHRNLWHR EXUUHQW 0&+ ILVFDO V)
SURJUDP WR KHOS LQ GHYHORSLQJ LPSOHPHQWLQJ PRQLWRULQJ DQG FR(
PDQDJHPHQW RYHUVLJKW IRU LQFRPLQJ IXQGLQJ

1HYDGD V '3%+ IDFHV QXPHURXY ZRUNIRUFH FKDOOHQJHYV LQ UHFUXLWLQ O
(YHQ WKRXJK FKDOOHQJHV VXFK DV GLIILFXOW\ DGGLQJ QHZ VWDWH SRVLW
PDQ\ SRVLWLYH FKDQJHV DIITHFWLQJ VWDWH HPSOR\HHV BREPH RD GH H QHWLKH!
$VVHPEO\ %LOO ZDV SDVVHG DQG ZLOO LQFUHDVH WKH &RVW RI /LYLQJ $!
DQG E\ ZRFHQW L( ;X xDGGLWLRQ OHULW SD\ ZLOO EH UHLQVWDWHG IRU FO
QR ORQJHU KDYH WR IXUORXJK

IHYDGDYV SRSXODWLRQ DV ZHOO DV WKH 0&+ SRSX ,Q RUGHU WR SURYRGH
OLQIJXLVWLFDOO\ FRPSHWHQW DSSURDFKHV WR VHUYLFHVY KHDOWK SROLFL
ZRUNIRUFH DWWHQGHG VH 2QH RI WKH WUDLQLQJV ZDV I 7KH WUDLQLQJ @I
LPSRUWDQFH RI FXOWXUDO FRPSHWHQFH DV D NH\ VHUYLF ,Q DGGLWLRQ &
ILQIJXLVWLFDOO\ $SSURSULDWH 6HUYLFHV &/$6 6WDQGDUGV LWV FRPSRQF
7UDLQLQJ RQ &XOWXUDO 'LYHUVLW\ ZzDV DOVR RIITHUHC 7KH WUDLQL®@H®RVYIEBAH
XQGHUVWDQGLQJ RI SUDFWLFDO FURVV FXOWXUDO VWUDWHJILHY WKDW HPS
LQIRUPDWLRQ RQ KRZ WR GHYHORS HVVHQWLDO VNLOOV IRU LPSURYLQJ UH!
HWKQLFDO GLYHUVLW\

., % F 3DUWQHUVKLSY &ROODERUDWLRQ DQG &RRUGLQDWLRQ

1HYDGD 7LWOH 9 0&+ SURJUDP KDV GHYHORSHG D VWDWHZLGH VWUXFWXUH
DQG SUHYHQWLYH VHUYLFHV IRU WKH 0&+ SRSXODWLRQ DUH GHOLYHUHG ZL
SBDUWQHUVKLSY DQG FROODERQR RQH DJHQF\ KDV WKH FDSDFLW\ RU UHVRX
SXEOLF KHDOWK SUREOHPV WKL WKH[ LSOV WQ MUKVK VRV [ICHNG MRRGGMDERUDWLR Q
JRYHUQRUYfV RIILFH VWDWH DJHQFLHVY ORFDO KHDOWK GLVWULFWV DFDGEF
DGYRFDF\ JURXSY DQG VWDNHKROGHUYV

7LWOH 9 FROODERUDWHY ZLWK 1HYDGD OHGLFDLG DQG WKH 2IILFH RI 3XEOLF
ZLWKLQ '%3+ RQ WKH &'& &06 G I’'WH SURNBFWSVRRBOWLY WR LPSURYH WKH
LQ WKH &06 &RUH 6HW Rl &KLOGUHQ V +tHDOWK &DUH 4XDOLW\ OHDVXUHV IRI
DQG ORZ ELUWK ZHKIUROW KUWWHY SURMHFW 1HYDGD ZLOO UHFHLYH WUDLQLQ
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9LWDO 6WDWLVWLFV GDWD IRU VXUYHLOODQFH SHUIRUPDQFH PRQLWRULQJ
KHOS 1HYDGD LQ LGHQWLI\LQJ WKH SUHYDOHQFH DQG PDJQLWXGH RI WKH W
WDUJHWHG SUHYH )WLRACGYWURY HI&H¥ROODERUDWHG ZLWK 23+,( RQ D GDW
SUHYDOHQFH Rl JHVWDWLRQDO G .D&EHWBW PPRQ I H\EWIRPHROQDO GLDEHWHYV |
VXU' BUHOLPLQDU\ UHVXOWV LQGLFDWHG WKDW ROGHU PRWKHUV KDG D KL:
FRQVLVWHQW ZLWK ERWK :,& DQG 3UHJQDQF\ 5LVN $VVHVVPH T \WRGLWRWDQ
VRXJKW D VSHDNHU WR JLYH D VWDWHZLGH SUHVHQWDWLRQ RQ JHVWDWLR!
SUHVHQWDWLRQ LV WR HGXFDWH WKH FOLQLF QXWULWLRQLVWY RQ WKH LP
7\SH GLDEHWHV LI WKH\ KDYH D KLVWRU\ Rl *HVWDWLRQDO 'LDEHWHY OHO
DSSURSULDWH UHVRXUFHY DQG LQIRUPDWLRQ

1HYDGD 7LWOH 9 0&+ SURJUDP LV FROODERUDWLQJ ZLWK OHGLFDLG (36'7 D
ORUWDOLW\ &ROODERUDWLYH ,PSURYHPHQW DQG ,QQRYDWLRQ 1HWZRUN &R

3UH QWHUFRQFHSWLRQ &DUH 3URPRWH RSWLPDO ZRPHQYVY KHDOWK EH
SRVWSDUWXP YLVLWY DQG DGROHVFHQW ZHOO YLVLWYV

6RFLDO '"HWHUPLQDQWY RI +HDOWK ,QFRUSRUDWH HYLGHQFH EDVHG SR
VRFLDO GHWHUPLQDQWY RI KHDOWK DQG HTXLW\ LQ ELUWK RXWFRPHYV

7KH VWDWH WHDP KDV FRQYHQHG VHYHUDO PHHWLQJV WR GLVFXVV YDULRX
H[LVWLQJ VWDWH SULRULWLHY DFWLYLWLHY HIITRUWY DQG UHOHYDQW SXEO
VWDWH KDV LQ UHODWLRQ WR WKH OLVWHG VWUDWHJLHYV

1HYDGD 7LWOH 9 0&+ SURJUDP LV FROODERUDWLQJ ZLWK YDULRXYVY DJHQFLH"
IHWZRUN IRU ,PSURYLQIJI1®WYDWE 22X WRCWWLQ WKLY FROODERUDWLYH YHQWX

e ,QFUHDVHG SUHFRQFHSWLRQ DQG LQWHU FRQFHSWLRQ SODQQLQJ DQG
e ([SDQGHG DFFHVV WR KHDOWK FDUH IRU ZRPHQ SUHJQDQW ZRPHQ DQG L
e SHGXFH QHJDWLYH ELUWK RXWFRPHV UHVXOWLQJ IURP VXEVWDQFH DE X

LQIDQWY FKLOGUHQ ZRPHQ RI FKLOG EHDULQJ DJH DQG SUHJQDQW ZRI
e '"HFUHDVH QRQ PHGLFDOO\ LQGLFDWHG HDUO\ ELUWK EHIRUH ZHHNV

, Q WKH LQIDQW PRUWDOLW\ UDWH ,05 LQ :DVKRH &RXQW\ ZDV
QDWLR('7R DGGUHVYV WKLV KLJK ,05 LQ WKH FRXQW\ 1HYDGD 7LWOH 9 0&+ S|
:DVKRH &RXQW\ )HWDO ,QIDQW ORUWDOLW\ 5HYLHZ :& ),05 WR FDUU\ RXW L
IDFWRUV DVVRFLDWHG ZLW { &H)WIDBOL Y FX UL QHDQOWD \GH BWB&RW SURMHEW DQG L
H[SDQGHG WR WKH UHVW RI WHKHH VWDWH LQ WKH QHDU IXWXUH

'DWD OLQNDJH RI OHGLFDLG :,& 1HYDGD (DUO\ +HDULQJ '"HWHFWLRQ DQG ,Q
$VVHVVPHQW RI 5LVN 6XUYH\ %DE\ %($56 VDPSOH WR H[WUDFW KW ¥ HWRWQ D
LQIRUPDWLRQ LV UHTXLUHG EHFDXVH WKH %DE\ %($56 SURWRFRO FRPELQH)\
PDLOHG TXHVWLRQQDLUH ZLWK PXOWLSOH IROOF Z XKGHIBWREARSRWOORD X D B/
PDLOLQJ RI WKH ODVW TXHVWLRQQDLUH IRU VXUYH\ SDUWLF $NRWNVWEHKDW
DSSURDFK LV WR PDNH VHYHUDO DQG YDUL ®DER QWHFEWIV. QW I D B SL.GH GHR'F
SURYLGLQJ VWDWH VSHFLILF SRSXODWLRQ OHYHO GDWD RQ PDWHUQDO DW
EHWWHU XQGHUVWDQG ELUWK RXWFRPHV LQ RXU VWDWH

7LWOH 9 FROODERUDWHY ZLWK 6XEVWDQFH $EXVH 3UHYHQWLRQ 7UHDWPHC
FRPPXQLW\ EDVHG SUHYHQWLRQ DQG WUHQWPHG@W3WRZDNHD Y GRS XOOHV B R
6XFFHVV JUDQW WR GHFUHDVH VXEV\ DI 3 IDEW Y H UMKW BV RQ 6HFYHA/DY JUDQ
WZR Rl WKH QDWLRQ V WRS VXEVWDQFH DEXVH SUHYHQWLRQ SULRULWLHV

e 8QGHUDJH GULQNLQJ DPRQJ LQGLYLGXDOV DJHV  WR
e 3UHVFULSWLRQ GUXJ PLVXVH DQG DEXVH DPRQJ LQGLYLGXDOV DJHV \

,Q DGGLWLRQ 7LWOH 9 FROODERUDWHYV ZLWK 6$37%$ WR PHHW WKH 0&+ UHOL
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&RPPXQLW\ OHQWDO +HDOWK 6HUYLFHV %ORFN *UDQW ZKLFK LQFOXGHV DF!
EHKDYLRUDO KHDOWK LVVXHVY UHVSHFWLYHO\

*RYHUQRU *LEERQV WKURXJK D 6HSWHPEHU H[HFXWLYH RUGHU HVWDEC(
(&%& WR VWUHQIJWKHQ VWDWH OHYHO FRRUGLQDWLRQ DQG FROODERUDWL
SURJUDPV 7KH H[HFXWLYH RUGHU HPSRZHUV WKH 'LUHFWRU V 2IILFH RI WKI
HVWDEOLVK DQG PDI QMWYDD®DWHKM O&H$& 0&+ SURJUDP FROODERUDWHYV ZLWK (&
WKURXJK WKHLU YLVLRQ 1HYDGD V FKLOGUHQ ZLOO EH VDIH KHDOWK\ DCQC
ZLOO VXSSRUW FKLOGUHQ DQG IDPLOLHV LQ DFKLHYLQJ WKHLU IXOO SRWHC
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., JLQDQFLDO 1DUUDWLYH

%XGJHWHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO

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

7TRWDO

([SHQGHG

(ISHQGHG

%XGIJHWHG ([SHQGHG

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

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGYV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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v ([SHQGLWXUHV

., (ISHQGLWXUHYV

JHGHUDO )LVFDOS$SSIUWFDWLRQ ([SHQGLWXUH 1DUUDWLYH

Q)< WKH 1HMMGER +BURJUDP HESHQG LQ IHGHUDO IXQGV RQGVWD\
PDWPKQGV IRU D WRWDO7RH VWDWH PDWFK IXQGV ZLOO EHURRPW K HV6VGL
)XQG D@GLQ NLQG FRQWULEXWLRQV IURP WKH 1)} DG DV W D R/BIGFDW RKH U
H[SHQGHG ZLOO EH DGHTXD WM. Q\R HFGHU¥ H iRY G IR YW DPRXQW RI

%XGIJHWHG YV ([SHQGHG E\ 7\SHV RI ,QGLYLGXDOV 6HUYHG

7KH DZDUG UHFHLYHG IRV )KLIKWKDQ WKH EXGIJHWREPLWWHG IF

BUHJQDQW :RPHQ

NXGIHW
([ISHQGHG
9DULDQFH ([SHQGLWXBIMMKDQHEXGJIHW

,QIDQWYV \HDU ROG

%XGJIHW

([SHQGHG
9DULDQFFHQGLWXUH VOMHWWKDQ EXGJIHW
&KLOGUHQ WR \HDUV ROG
%XGJIHW

([SHQGHG

9DULDQFH ([SHQGLWOHNAKIDQUEXGJIHW
&KLOGUHQ ZLWK 6SHFLDO +HDOWKFDUH 1HHGYV
%XGIHW

([SHQGHG
9DULDQIBHQGLWXUHV PRBWKDQ EXGJHW
2WKHUV

%XGJIHW

([SHQGHG

9DULDIBHQGLWXUHWRUWKDQ EXGJIJHW

$GPLQLVWUDWLRQ
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%XGIHW
([ISHQGHG

9DULDQFH ([SHQGLW PBRRIWKIDUH E XBUHWQ D O EXGIJHW GLG QRW LQFO

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

%XGJIHW

([SHQGHG

9DULDQFH 1R YDULDQFH

(QDEOLQJ 6HUYLFHYV

%XGJIHW

([SHQGHG

9DULDQFH ([SHQGLWPRIMKDQHEXGIHW

3XEOLF +HDOWK 6HUYLFHY DQG 6\VWHPV

%XGIHW
([SHQGHG
9DULDQFH ([SHQGLWPRIMMK DQHEXGJIHW
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—_— %XGIHW

vhs NXGIHW
JHGHUDO )LVFDO <HDU $SSOLFDWLRQ + %XGJHW 1DUUDWLYH

7KH WRWDO HVWLPDWHG )HGHUD®W QBVFBXGIHBILY< $V UHTXLUHG WK
1HYDGDYV ))DSSOLFDWLRQ EXGJHW DGKHUHV WR WKH UHTXLUHG PI
IHGHUDO GROODUV 7KH IHGHUDO 0&+ SRUWLRQ LV HVWGWDWHG DWE KE
EXGJHWHG DW DQG DUH FRPSULVHG RI 6\WINVGHLTHRHY® GRRQEN.EXWLR
%URDGFDVWHUV7SHVRFREOQM RRQ VWDWH IXQGV WKDW ZLOO EH XVHG WF
SURJUDPV LQ ))< LV VKRZQ LQ WKH EXGJHW GREFXPHQWDWLRQ RI WI
PDLQWHQDQFH RI HIIRUW UHTXLUHPHQW )< OHYHO RI VWDWH IXQGLQ

JRU ))< RI WKH IHGHUDO 7LWOH 9 DOORFDWLRQ LV EXGJH
&KLOGUHQ DQG H$C\ROIHKMHIDEBNMQWHU RI WKH IHGHUDO 7LWOH 9 D
IRU &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWKFDUH 1HHGV BGRLQ
EXGIJHWHG DW Rl WKH 0&+ DOORWPHQW $GPLQLVWUDWLYH H[SHQGL)
UHPDLQLQJ ))HGHUDO 7LWOH 9 DZDUG LV GLUHFWHG WRZDUGYV VHUYLI
DQG LQIDQWYV XS WR DJH \HDU DV ZHOO DV RWKHU DFWLYLWLHV VXSS

6HUYLFHY DUH SURYLGHG WKURXJK FRQWUDFWV ZLWK ORFDO DJHQFLF
QRQSURILW DJHQFLHV

2WKHU )HGHUDO )XQGYV

1IHYDGDYfV 7LWOH 9 3URJUDP LV KRXVHG LQ WKH %XUHDX RI &KLOG )DF
DGPLQLVWHUV WKH IROORZLQJ IHGHUDO JUDQW SURLQ@DPY¥ | XK QOH GH
SURJUDPV UHIHUHQFHG EHORZ SURYLGH VHUYLFHV WR WKH SRSXODWL
3URJUDP

$GPLQLVWUDWLRQ IRU &KLOGUHQ DQG )DPLOLHV

$EVWLQHQFH (GXFDWLRQ
3HUVRQDO 5HVSRQVLELOLW)\ (GXFDWLRQ

&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ

%UHDVW DQG &HUYLFDO &DQFHU (DUO\ '"HWHFWLRQ

&DQFHU 3UHYHQWLRQ DQG &RQWURO

&RORUHFWDO &DQFHU 6FUHHQLQJ

(DUO\ +HDULQJ '"HWHFWLRQ

(QKDQFLQJ 1HYDGDYV ,PPXQL]DWLRQ 3URJUDP

1HYDGD ,PPXQL]DWLRQ DQG 9DFFLQHV IRU &KLOGUHQ

1HYDGD 6WDWH ,PPXQL]DWLRQ 3URJUDP

1HYDGD $GXOW ,PPXQL]DWLRQ 3DUWQHUVKLS DQG ,PSURYHPHQW 3URM
1HYDGD 7HHQ $),; ,PSURYHPHQW 3URMHFWYV

3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%$06
3UHYHQWLYH +HDOWK 6HUYLFHV

5DSH 3UHYHQWLRQ DQG (GXFDWLRQ

6H[XDO 9LROHQFH 3UHYHQWLRQ DQG (GXFDWLRQ

6WDWH 3XEOLF +HDOWK $FWLRQV WR 3UHYHQW DQG &RQWURO 'LDEHW
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7TREDFFR &RQWURO 3URJUDP
7TREDFFR 8VH BUHYHQWLRQ &DSDFLW\

&HQWHUV IRU OHGLFDUH DQG OHGLFDLG 6HUYLFHYV
&RQQHFWLQJ .LGV WR &RYHUDJH
+HDOWK 5HVRXUFHYV DQG 6HUYLFHV $GPLQLVWUDWLRQ

$&$ ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 3URJUI
8QLYHUVDO 1HZERUQ +HDULQJ 6FUHHQLQJ

8QLWHG 'HSDUWPHQW RI $JULFXOWXUH

&KLOG 1XWULWLRQ
&RPPRGLW\ $VVLVWDQFH 3URJUDP
6XPPHU JRRG 6HUYLFH IRU &KLOGUHQ
'RPHQ ,QIDQWYV DQG &KLOGUHQ

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

Q)< WKH 1HYDGD 7LWOH 9 0&+ SURJUDP LV EXGJHWLQJ WKH IROO
LQGLYLGXDOV VHUYHG UHTXLUHPHQWYV

3UHJQDQW :RPHQ

,QIDQWYV  \HDU ROG

&KLOGUHQ WR \HDUV ROG

&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWKFDUH 1HHGYV

%XGJIJHW E\ 7\SHV Rl 6HUYLFHV

IHYDGD QR ORQJHU DOORFDWHYVY IXQGV WR GLUHFW KHDOWK FDUH '+&
3XEOLF +HDOWK 6HUYLFHY DQG 6\VWHPV ,Q ))< WKH 1HYDGD 0&+ £
PDWFK IXQGV DV IROORZV

'LUHFW +HDOWK &DUH 6HUYLFHV
(QDEOLQJ 6HUYLFHYV
3XEOLF +HDOWK 6HUYLFHV DQG 6\VWHPV
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v, ( )LYH <HDU 6WDWH $FWLRQ 30DQ

vay (0 J)LYH <HDU 6WDWH $FWLRQ 30DQ 7DEOH
6WDWH 1HYDGD

30HDVH FOLFN WKH OLQNV EHORZ WR GRZQORDG D 3') Rl WKH (QWU\ 9LHZ RU
6WDWH $FWLRQ 30DQ 7DEOH (QWU\ 9LHZ

6WDWH $FWLRQ 30DQ 7DEOH /HIJDO 6L]H 3DSHU 9LHZ
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https://mchbtvis.hrsa.gov/Print/StateActionPlanTable/93b28c35-d0ff-415f-9c65-41ade48a3341
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vy ( 6WDWH $FWLRQ 30DQ 1DUUDWLYH 2YHUYLHZ
A ¢ D 6WDWH 7LWOH 9 B3URJUDP 3XUSRVH DQG '"HVLJQ

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

7LWOH 9 0&+ SDUWQHUV ZLWK VHYHUDO HQWLWLHVY WR DFFRPSOLVK R:
1HYDGMWOH VOWDHI LV DFWLYHO\ LQYROYHG ZLWK $0&+3 DQG WKH VRFI
LV DOVR LQYROYHG ZLWK WKH OHMKGIL EfS0/I8RBOOB®JLWAWAR UIN RQ ,PSURYL
1*$ /HDUQLQJ 1HWZRUN WR ,PSURYH ,QVXUDQFH (MWH @D® 6 GAK@VRLED ¥ i |
3URJUDP VXSSRUWV WKH 1HYDGD OHGLFDO +RPH 3RUWDO WR SURYLGEH
UHVRXWUEMAOH 9 0&+ LV FXUUHQWO\ H[SORULQJ RSWLRQV LQ WKH IRUPEL
1HZERUQ 6FUHHQLQJ QRZ LQYROYHV WHVWLQJ WRU 6&,' DQG 7LWOH 9 (
DQG HGXFDWLRQ WR IDFLOLWDWH DOJRULWKP GHYHORSPHQW DQG DF
VHUYLFHV RXW RI VWDWH

6 XEVWDQFH XVH GLVRUGHU DQG SUHJQDQF\ LV D FRQFHUQ IRU 1HYDGLE
UHVRXUFHV WRLS\DOJWQDQ EB&EY DOVR FROODERUDWHY ZLWK 1HYDGD (DUO\
DOLJQLQJ HDUO\ FKLOGKRRG HIIRUWY DQG GDWD SRLQWW @H WRMWM ®IQ (
'LYLVLRQ RI +HDOWK &DUH )LQDQFLQJ DQG 3ROLF\ '+&)3 SDUWLFLSDW
9DOXH %DVHG 3D\PHQW 9%3 7HFKQLFDO 6XSSRUW RSSRUWXQLW\ ZLW
,$3 ORQWKO\ SHHU WR SHHU OHDUQLQJ FDOOV DQG WHDP PHHWLQJV t
UHODWHG WR SUHQDWDO FDUH

7LWOH 9 0&+ ZRUNV FORVHO\ ZLWK WKH 'HSDUWPHQW RI 7D[DWLRQ WK
PDULMXDQD DQG OLFHQVLQJ IRU7TGW\OSH® VR Y M\D UGB V1 BOMGMDULMXD QD
IHHGEDFN RQ PDWHULDOV WKH 'HSDUUMMPEBW K&+ PDWLIMXD § RDADW H Q
6REHUORPV+HDOWK\%DELHV RUJ UHIHUUDO FDUGV DUH SURYLGHG WR

7LWOH 9 0&+ LV DGGUHVVLQJ WKH SULRULWLHV RI WKH SURJUDP ZKLO
ZHOO DV HPHUJLQJ LVVXHYV

2SLRLGYV ODULMXDQD DQG 2WKHU 6XEVWDQFHYV

1HYDGB GUNWIKH LVVXHV UHODWHG WR RSLRLG XVH DQG DGGLFWLRQ
DGGLFWALRHPEO\ %LOO IURP WKH /JHILVODWLYH 6HVVLRQ FKDQJF
FRQWUROOHG VXEVVDDGFHHQWIHYWER MHIIHF WK @HIUVODWLRQ GRHV QF
RI PHGLFLQH EXW LW GRHV IROORZ WEKH GRY BSGHY FUX\ERYL D ® LGHHRORLQ@\
BUHVFULSWLRQ ORQLWRULQJ 3URJUDP 19 303 IXQFWLRQV ZDV DOVR »

2Q $SULO 1HYDGD ZDV DZDUGHG D JUDQW IURP WKH 8 6 'HSDUW
WR KHOS FRPEDW WKH RSLRLG DGGLFWLRQ SUREOHP LQ WKH "

$SWWHQWLRQ WR RSLRLG DQG RWK H U7 V'WDEWBQRF HJ BSWE IR RLWGFRLQLIWWL R DVDK IHF
'LVHDVH &RQWURO DQG 3UHYHREVIMRLQD HO&H 6HRGWDRWPHO 1$6 KDV EHHQ
KWWSV Z77Z FEGF JRY PPZU YROXPHY ZU PP D KWP 7 GRZQ

,Q WKH 1HYDGD UDWH RI 1%$6 ZDV SHU KRVSLWDO ELUWKYV L
7KH &'& DOVR SRLQWYV RXW WKH GLIILFXOW\ LQ SUHYHQWLQJ RSLRLG X
LQ WKH 8QLWHG 6WDMHY GREEOMHYUEASY WR IRU ZRPHQ ZKR XVH RSI

KWWSV Z7ZZ QFEL QOP QLK JRY SPF DUWLFOHV 30&
,Q WHUPV RI SROLF\ 6% ZDV VLIJQHG LQWR ODZ 156 & GXULQJ
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https://www.cdc.gov/mmwr/volumes/65/wr/mm6531a2.htm%23T1down
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC3052960/

SRWHQWLDO FULPLQDO SHQDOWLHV IRUSHROORA RRRRKHER XMW 8V XGERE
DQG WKHLU SUHVFULSWLRQ RHRSRH\FRYRQYRZKBERKVK@UXJIJV OLNH 1DC
ZKLFK FDQ KHOS UHYHUVH RSLRLG RYHUGRVHYV

7LWOH 9 0&+ VWDII ZRUN Z& RSV R WOIVHM R UMV \G RFQV L R @ $5@ G FRFF@EHH D
30DQ RI 6DIH &DUH DQG RQ WKH VXEVWDQFHG¥FDMQ BQ HWYDQR\LDHQ M ¥
SUHJQDQF\ 7RRO .LW GHYHORSPHQW ZRUN JURXS SDUWLFLSDWUIZRQV &
FRQWLQXH LQ WKH QH[W \HDU

ODULMXDQD /HIDOL]DWLRQ

ODULMXDQD EHFDPH OHJDO LQ 1HYDGD IRU UHFUHDWLRQDO XVH DIWHL

7KH ODZ ZHQW LQWR HIIHFW ZLWK UHJXODWLRQV DO ORZKB JF RRQFINMUE
WKHWOR+BURJUDPH WKH VRRQW VBIRIGFE WV LRIDULMXDQD GXULQJ SUHJQD(
VHFRQG KDQG VPRNH IRU FKLOGUHQ LQ D KRXVHKROG ZKHUH PDULMXEL
D ULVN 7HWUDK\GURFDQQDELQRO 7+& LQ WKHVH IRUPV VWLOO PXVW
IHWXV LQ SUHJQDQF\ RU LQIDQAKHS KQ 1BV VEURIQ \RW HHGICE@HY E\ LQIDQW\
VDIHW\ FRQFHUQ IRU SUHYHQWLRQ DV PDQ\ HGLEOHV DUH SBRFNBJBEGH
UHJDUGLQJ SRVVLEOH KHDOWK FRQFHUQV IRU SUHJQDQW ZRPHQ DQG
KWWSV ZZZ FRORUDGR JRY SDFLILF PDULMXDQD HIMRF WHHOKL O H &+ Al
VKDULQJ UHVRXUF H ¥ ROFOBMWGRY VURIBE M D GBQEFHYHORSHG UHVRXUFHV DE
SUHJQDQRG PDULMXDQD DQG IRUMWHKHSSHEHIWLEG SURYLGHUV DQG GL

ODULMXDQD DQG SUHJQDQF\ UHVRXUFHYVY DUH DOVR DYDLODEOH RQ WK
KWWS GSEK QY JRY 3URJUDPV 0,3 GWD 3URYLGHUYV ODWHUQDOB,QIDQ

&ORVH PRQLWRULQJ Rl OHJDO PDULMXDQD LQ 1HYDGD ZL O/ VE® HD9SAEL+
SURJUDSHFLILAHHB32RQJ LQ FORVH FRQWDFW ZLWK FROOHDJXHV LQ &DWK
DELOLW\ WR REVHUYH WKH HIIHFW V 7R W@HHJ BAD &40 WDLANERD {REXIDE 1 H WINGR M
UHFUHDWLRQDO PDULMXDQD DPRQJ \RXW K7 LDAGIRED! K B M B QD RRSU WRXQQIJ
5HYLHZ WR NHHS NH\ SDUWQHUV DISE 8 UWH QDRY FY XED WIIMMTHQRVIHQ G SUH
LQ EUHDVWAS$DGLVIUYH\V LQTXLUH DERXW VXEVWDQFH XVH LQ SUHJQEC
WR 0&+ HIIRUWYV

&RQIJHQLWDO 6\SKLOLYV

$ ZRUNJURXS ZLWK /RFDO +HDOWK $XWKRULWLHV /+3V '++6 DQG '3%H+
FRQIJHQLWDO V\SKLTOKHKN ZRUMBEHRXSDWHDFWLYHO\ UHYLHZLQJ H G X FIDGHLC
FRQVXPHU DQG SURYLGHUV

KWWS GSEK QY JRY XSORDGHG)LOHV GSEK QY JRY FRQWHQW 3URJUD

7HOHPHGLFLQH

7KHLWOH 9 0&+ BWRMIISHY WHFKQLFBPKRROL%N DG H- RGO & \R PIROHPUA
QHZ IDFLOLWLHY DQG SURJUDPV DV ZHOO DV LQIRUPV DJHQFLHV DER
$G RO H WHDIMDKS O O QHYRIUDRRUGLQDWRU DORQJ ZLWK '+&)3 SROLF\ VL
WKH 5HQRZQ OHGLFDO )DFLOLW\ LQ 5HQR WKURXJK VWDQGDUGYV RI FD!
WHOHKHDOWK ,QIRUPDWLRQ ZDV VKDUHG DERXW 1HYDGD JXLGHOLQHYV
WHOHPHGLFLQH DW VFKRROV 5HQRZQ 6FKRRO %DVHG 7THOHKHDOWK D
ILUVW 1HYDGD IDFLOLW\ WR KDYH D WHOHPHGLFLQH FDUW

THOHKHDOWK VHUYLFHY LQFOXGH WUHDWPHQW IRU PLQRU LOOQHVVHYV
EHKDYLRUDO KHDOWK 7HOHKHDOWK SURYLGHV SDUHQWY WKH FRQYHQ
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https://www.colorado.gov/pacific/marijuana/effects-while-pregnant-or-breastfeeding
http://dpbh.nv.gov/Programs/MIP/dta/Providers/Maternal_Infant_Program_(MIP)_-_Providers/
http://dpbh.nv.gov/uploadedFiles/dpbh.nv.gov/content/Programs/STD/dta/Publications/Congenital%20Syphilis(3).pdf

SHUVRQDO YLGHR HQDEOHG GHYLFH VXFK DV D VPDUW SKRQH RU L3DC
6FKRRO LV D FROODERUDWLYH SURJUDP URWDWLQJ RIl VLWH SURYLGF
IRUWKHUQ 128B8YPGIH&ELFDLG 1HYDGD &KHFN 8S DQG SULYDWH LQVXUHU
WKH RULJLQDWLQJ DQG GLVWDQFH SURYLGHU VLWHV 7KH FROODERUI
RI WHOHKHDOWK VHUYLFHV IRU VFKRROFKLOGUHQ

1HYDGD +HDOWK &HQWHUV 19+&V LQ /DV 9HJDV SXUFKDVHG WHOHKHI
XQGHUZD\ DERXW ZKDW WHOHKHDOWK VHUYLFHV ZLOO EH SURYLGHG I
6FKRRO %DVHG +HDOWK &HQWHU DW %DVLF $FDGHP\ IRU ,QWHUQDWLF

&ULWLFDO &RQJHQLWDO +HDUW '"HIHFWV &&+'

$ IXOO \HDU RI &&+' GDWD XQGHUZHQW DQDO\VLVY DQG FOHDQLQJ1 DxHY
KRVSLWDOV KDYH VXSSOLHG PRQWKO\ UHSRUWYV ZLWK W RKHQ$FPHEWILLF R Q
$VVRFLDWLRQ $+$ WKH $PHULFDQ $FDGHP\ Rl 3HGLDWULFV $$3 D¢
JRXQGDWLRQ $&&) UHFRPPHQGDWLRQV IRU VWDQGDUGL]HG SXOVH R]
SHUIRUPHG RQ DV\PSWRPDWLF QHZERUQV DIWHU KRXUV RI ELUWK D!
UHVXOWYV DQG 1HYDGD KRVSLWDOV IROORZ WKH SURWRFRO

7KH 6WDWH Rl 1HYDGD ZRUNHG ZLWK $+$ DQG RWKHU VWDNHKROGHUYV
KWWS 777 OHJ VWDWH QY XV 'LYLVLRQ /HJDO /DZ/LEUDWRI1B& GEEH VYV K
VFUHHQLQJV

6LQFH -XO\ DOO KRVSLWDOV RU REVWHWULF FHQWHUV PXVW VFL
KRXUV RI OLIH WR GHWHUPLQH LI WKH QHZERUQ VXIIHUV IURP &&+"' I
DWWHQGLQJ SK\VLFLDQ PXVW DOVR UHSRUW WKH FRQGLWLRQ WR WKH
OHGLFDO 2IILFHU RU D UHSUHVHQWDWLYH WKHUHRI DQG GLVFXVV WK
LQIDQW )URP -DQXDU\ WR '"HFHPEHU WKHUH ZHUH ELI
GRFXPHQWHG DV2Y WMKRVPHGVKHUH ZHUH QHIJDWLYH VFUHHQV DQC

ZHUH QRW VFUHHQHG GXH WR 1,&8 (FKRFDUGLRJUDP KRPH E
FRQILUPHG PLVVHG FDVHV

=LND LQ 1HYDGD

JURP -DQXDU\ WR '"HFHPEHU WKHUH KDV EHHQ ®WHKRROD\HG
WKHUH KDYH EHHQ FDVHV,QI =LNWDKHUHHAHDWGD V\PSWRPDWLF 1H
ODUMW]ODYHO UHODWHG

IHYDGD 7LWOH 9 0&H. NDRPRWREKKWFHYV RQ WKH '3%+ ZHEVLWH 0&+ SDJH\
WUHDWPHQW WUDYHO ZDUQLQJV SXEOLF JXLGHOLQHYDRD WIWDOHQO® O
=LND VXUYHLOODQFH SDUWQHUYV DW WKH 1HZERUQ 6FUHHQLQJ 3URJUL
DQG 6RXWKHUQ 1HYDGD +HDOWK 'LVWULFW WR GLVFXVV UHIHUUDO WR
WR HDUO\ LQWHUYHQWLRQ DQG FDUH 3RVVMDPLOLWY FOL YR Q J(Z'L VBKO WIDN I
ELGLUHFWLRQDO HOHFWURQLF UHIHUUDO V\VWHP RSSRUWXQLWLHV LC
GLVFXVVLRQV

7LWOH 9 0&+ VWDIlI UHDFKHG RXW WR 3XHUWR 5LFR DQG WKH 86 9LUJL(
DIIHFWHG E\ =LND DQG UHFHQW 08KW U B G VIS0 B QWEB\ELGRRR XHYHA/DIRU 1D P
E\ KXUULFDQHV LQ 3XHUWR 5LFR DQG WKH 86 9LUJLQ ,VODQGV DQG GL

ORVTXLWR DEDWHPHQW HIIRUWY WKURXJKRXW 1HYDGD DUH GHVLJQHG
7KH IROORZLQJ OLQNY SURYLGH 1HYDGD 0&+ SRSXODWLRQV =LND UHYV
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I1HYDGD 'HSDUWPHQW RI 3XEOLF DQG %HKDYLRUDO +HDOWK '3%+
KWWS GSEK QY JRY 3URJUDPV 23+,( GWD +RWB7RSLFV +RWB7RSLFV
1IHYDGD ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 3URJUDP =LND
KWWS GSEK QY JRY 3URJUDPYV ODWHUQDO B&KLOGBDQGB$GROHVFHQ\
ODVV 9LROHQFH

7KH ODUJHVW PDVV VKRRWLQJ ZLWK GHDWKYV DQG 185N R SRIH 2IFQVMRE!
7LWOH 9 0&+ VKDUHG UHVRXUFHVY OLQNHG WKH SXEOLF ZLWK 1HYI

,PPLJUDWLRQ DQG ,QVXUDQFH

6HQDWH %LOO 6% 7KH 1HYDGD 3UHJQDQW :RUNHUVY )DLUQHVV $F
DSSOLFDQWYV IRU HPSOR\PHQW ZKR DUH DIIHFWHG E\ D FRQGLWLRQ RI
FKLOGELUWK RU D UHODWY% G PKIBGE ADP® HHRMFKNMWIHR GDWH XSRQ DSSURY
ZULWWHQ QRWLFH WR H[LVWLQJ HPSOR\HHVY DQG LQ IXOO RQ 2FWREH
UHTXLUHPHQWYV

6 % EHFDPH HIIHFWLYH RQ -XO\ DXWKRUL]JLQJ FKLOGUHQ OHVYV
8QLWHG 6WDWHY WR HQUROO LQ 1HYDGD OHGLFDLG DQG 1HYDGD &KHF
SHDXWKRUL]DWLRQ $FW &#BY$RXWYRIUDPAYYH \HDU ZDLWLQJ SHULRG Z
TXDOLILHG QRQ FLWL]JHQ FKLOGUHQ WKLV LV QR ORQJHU WKH FDVH LC

7R DVVXUH DFFHVV WR WKH GHOLYHU\ Rl TXDOLW\ KHDOWKFDUH 1HYD!
LQIUDVWUXFWXUH VXSSRUW DQG GHYHORSPHQW RI FRPPXQLW\ KHDOW'!
+HDOWK 3URJUDP 2+ 3ULPDU\ &DUH 2IILFH 3&2 DQG &KURQLF 'LVHEL
&'3+3 7LWOH 9 DOVR SURYLGHV VXSSRUW IRU WKH 1HYDGD OHGLFDO -
WKH 1RUWKHUQ 1HYDGD &UDQLRIDFLDO &OLQLF QHZERUQ VFUHHQLQJ
VXSSRUW Rl WKH ODWHUQDO DQG &KLOG +HDOWK $GYLVRU\ %RDUG 0&
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oy ( E 6XSSRUWLYH $GPLQLVWUDWLYH 6\VWHPV DQG 3URFHVVHYV
A ( EL 0&+ :RUNIRUFH '"HYHORSPHQW

0&+ :RUNIRUFH '"HYHORSPHQW

7LWOH 9 0&+ VXXSRUWMWH (PSOR\HHV )7( LQ WRHKLYXVHDEHR | Z8) ¥ :FKDQ
ODVW ILYH \HDU QHHGV DVVHVVPHQW WR PRUH DFFXUDWHO\ UHIOHFW °
0&+ %ORFN SUDMNV+DQGOHU 03+ %XUHDX &KLHI SURYLGHV RYHUVLJIK)
LQFOXGLQJILBI&PGD 7LWOH 9 0&+ 3URJUDP ZLWKLQ WKH 0&$+ 6HFWLRQ
\HDUV LQFOXGLQJ WUDQVLWLRQLQJ SRVLWLRQV ILOOHG E\IFR® \WRBH\
VR IRU WKH &<6+&1 SRVLWLRQ DV ZHOO

.H\ SDUWQHUV ZLWKLQ WKH 0&%$+ 6HFWLRQ WKH %XUHDX RI &)&EXRW R’
FROODERUDWLQJ RQ 0&+ UHODWHG DFWLYLWLHYVY LQFOXGH

X 7HHQ 3UHJQDQF\ 3UHYHQWLRQ 3URJUDP )7( &RRUGLQDWRUV )
)7( *UDQWYV 3URMHFW $QDO\VW *3$ ,

x (DUO\ +HDULQJ '"HWHFWLRQ DQG) 7Q WHRY¥RWLRD &RRUGLQDWRU 'C
$GPLQLVWUDWLDQ GV VEXEGIIRDR ILV W

3DUWDODEA&+VWDWH SDUWQHUV LQFOXGH

x 53( )7( 7TKURXJK OHYHUDJHG 3++6 DQG 53( IXQGV WKH 53( SUF
VWUDWHJILHY WDUJHWLQJ WHHQV DQG \RXQJ DGXOWV WR SURYL(
YLROHQFH DQG WR SUHYHQW VH[XDO YLROHQFH HSLVRGHV IURP R

x 35$06 PHGLD FDPSDLJQ

Xx &RPPXQLW\ +HDOWK 1XUVHV &+1 SURYLGH KHDOWK SURPRWLRQ [
HGXFDWLRQ DQG RXWUHDFK WR VXSSRUW SXEOLF KHDOWK LQ 1HY

X 0&+ FR IXQGV WZR +RPH 9LVLWLQJ VLWHV ZLWK 0,(&+9

x 1HYDGD ,PPXQL]DWLRQ)JURXSSRUWY 0&+ ILVFDO HIIRUWYV

x 23+,( )7( )WLRVWDWLVWLFLDIMOWEGHVRXUFHY $QDO\WW ,, ZKR
DFURVV 0&+ SURJUDPV

X &KURQLF 'LVHDVH 3UHYHQWLRQ DQG +H D)@ WK38 WRFHBWRURY &*+3+3U
FKLOGKRRG DQG VFKRRO ZHO O QRYN3 6|, PRID\G V4 BIDNR WD (DWQ D JH U

6WDWH DQG 'LYLVLRQ 6WDII 7UDLQLQJ

7KH 6WDWH RI 1THYDGD FRQWLQXHV WR PDLQWDLQ LWY\2Q@6VQH) 3H K HDY
ZHOO DV SURYLGH LQ SHUVRQ7KGIDWYHYD RSP HE OKRNBOMAHU FRQWDLQV Y
GHYHORSLQJ DQG DSSO\LQJ ORJLF PRGHOV IRU SODQQLQJ LPSOHPHQ!
IRU SUHVHQWLQJ GDWD HIIHFWLYH PHWKRGV IRU PDNLQJ GHFLVLRQV
HPSOR\HHV IURP YDULRXV 'LYLVLRQV DQG 'HSDUWPHQWY LQ WKH 6WD'
HPSOR\HHV XVH WKH VLWH WR PHHW UHTXLUHG +,3$$ DQG LQIRUPDWLF
FDUHHUV DV ZHOO DV WR IXUWKHU WK H(R5 6 BYADWY R Q XBHQ\G KMHRER (QM\QLL
E\ 0&+ WUDLQLQJV WR VWD\ FXUUHQW RQ WRSLFDO T0&3L G H Y BI\D RIDNHDNV
LQFOXGHG VXEVWDQFH XVH GXULQJ SUHJQDQF\ DQG FXOWXUDO FRPSF
SURYLGHG WR VWDII E\ VWDWH SURJUDPV IHGHUDO DJHQFLHV DFDGF
7KH $VVRFLDWLRQ RI ODWHUQDO DQG &KLOG +HDOWK 3URJUDPV 1HYD!
1HYDGD 3XEOLF +HDOWK $VVRFLDWLRQ FRQIHUHQFHYV

0&%$+ 6WDII 7UDLQLQJ
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,Q WKH UHSRUWLQJ \HDU 2FWREHU WKURXJK 6HSWHPEHU

0&$+ B6HFWLRQ VWDIlI SDUWLFLSDWHG LQ YDULRXV ZRUNIRUFH GHYHO
VWDII WR DWWHQG *UDQW :ULWLQJ DQG *UDQW ODQDJHPHQW FRXUVHV
WKH LQIRUPDWLRQ WKH\ UHFHLYHG ZLOO HQKDQFH WKHLU UHJXODU M|
KLJKOLJKWHG EHORZ

&KULVWLQD 7XUQHU WKH 0DWHUQDO DQG ,QIDQW +HDOWK &RRUGLQDW
1HWZRUN RI 3HULQDWDO 4XDOLW\ &ROODERUDWLYHV LQ 1RYHPEHU
Rl '"LPHV 3UHPDWXULW\ 6XPPLW

'"HERUDK 'XFKHVQH WKH 5DSH 3UHYHQWLRQ DQG (GXFDWLRQ &RRUGLQ
&RQIHUHQFH LQ 6X®HDOVR DWWHQGHG WKH 53( /HDGHUVKLS &RQIHUHC

(LOHHQ +RXJK WKH $GROHVFHQW +HDOWK DQG :HOOQHVV &RRUGLQDW
LQVLIKW RQ SHUWLQHQW DGROHVFHQW KHDOWK DQG ZHOOQHVV WRSLE
LQ 7UDQVLWLRQ 9RLFHV &KRLFHV DQG 5HVXOWY 7HFKQLFDO $VVLVW
I1DWLRQDO *RYHUQRUfV $VVRFLDWLRQ 1*$ &HQWHU IRU %HVW 3UDFW
7KH $GROHVFHQW +HDOWK DQG :HOOQHVV &RRUGLQDWRU SDUWLFLSD\
KRVWHG E\ WKH 6WDWH $GROHVFHQW +HDOWK 5HVRXUFH &HQWHU DQG
&HQWHU WR HQKDQFH SURJUHVV RI VWDWH VWDII LQFUHDVLQJ DGROH
ODWHUQDO DQG &KLOG +HDOWK 3URJUDPV $0&+3 SDUWLFLSDWHG LQ |
&R3 VHVVLRQV GHYRWHG WR LPSURYLQJ WKH FDSDFLW\ RI \RXWK HQ.

:KLOH VHUYLQJ DV WKH %LRVWDWLVWLFLDQ ,, ,QJULG OEXULD 3K' 03
IHWZRUN RI 3BHULQDWDO 4XDOLW\ &ROODERUDWLYHV LQ 1RYHPEHU

2Q0H RI 1HYDGDfTV 0&+ SULRULWLHYV LV WR LQFUHDVH FDUH FRRUGLQD\
QHHGY 7R DGGUHVV WKLV SULRULW\ 0&+ GHYHORSHG WKH 1HYDGD &k
FRRUGLQDWH FDUH DFURVYVY PXOWLSOH SURYLGHUV DQG HQVXUH IDPL
$V D UHVXOW WKH &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DU
WUDLQLQJ IURP YDULRXV VRXUFHV RQ WKH 0+3 ,Q ODUFK -XVWLQ ¥
DWWHQGHG $0&+3 LQLVYRBEVILLMANVHUYHG RQ DFWLYH GXW\ IRU WKH 1
WKH UHSRUWLQJ SHULRG

OLWFK 'H9DOOLHUH '& LQ WKH UROH RI 0&+ (SLGHPLRORJLVW DWWHZ(
ODQDJHPHQW 86% LQ &DUVRQ &LW\ 1HYDGD DQG 6%$6 (VWHQWLDOV IRU

$V WKH $(*3 FRRUGLQDWRU $XQGUHD 2JXVKL DWWHQGHG WKH *UD
$SSURDFK WR $GROHVFHQW 3UHJQDQF\ 3UHYHQWLRQ DQG 35(3 7RSLFI
5HSURGXFWLYH +HDOWK DV ZHOO DV *UDQWY ODQDJHPHQW DQG *UDQW

(DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', SURJUDP VWDII
3UHYHQWLRQ &'& VSRQVRUHG (DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHU
JDLQHG LQIRUPDWLRQ RQ SURJUDP HYDOXDWLRQ TXDOLW\ LPSURYHP
VI\VWHP IXQFWLRQDO VWDQGDUGYV DQG DQQXDO GDWD VXEPLVVLRQ SL
&HQWHU IRU +HDULQJ $VVHVVPHQW DQG ODQDJHPHQW 1&+$0 DQQXDO

1+9 VWDII DQG DOO LPSOHPHQWLQJ DIJHQFLHVY KDYH DWWHQGHG ZHELC
HQUROOHHV SUH WHUP ELUWKY VHUYLQJ LOQFDUFHUDWR® 5 Y WHDQWPH |
WUDLQHG DV D 3WUDLQ WKH WUDLQHU" IRU $64 DQG $64 6( GHYHORSP}t

0&$+ VWDII WUDLQLQJ RSSRUWXQLWLHV SODQQHG IRU ))< LQFOXGH
BURJUDPV $0&+3 FRQIHUHQFHV DQG &LW\ ODW&+
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7R SURYLGH FXOWXUDOO\ DQG OLQJXLVWLFDOO\ FRPSHWHQW DSSURD
LQFUHDVLQJO\ GLYHUVH 0&+ SRSXODWLRQV WKH 0&$+ ZR WDIQRUEIHWIKWM
WUDLQLQJV ZHUH RQ FXOWXUDO FRPSHWHQFH WULEDO RXWUHDFK DQ
GLVFXVVHG WKH LPSRUWDQFH RI FXOWXUDO FRPSHWHQFH DV D NH\ WI
DQG /LQJXLVWLFDOO\ $SSURSULDWH 6HUYLFHV &/$6 VWDQGDUGV FR
DQG LPSOHPHQWHG LQ SURJUDPPLQJ LQFOXGLQJ SURYLVLR Q@ URD LELLALX
&XOWXUDO 'LYHUVLW\ ZDV DOVR RIIHUHG RQ WKH VWDWHYIV WUDLQLQJ
RI FURVV FXOWXUDO VWUDWHJLHV DV ZHOO DV SURYLGLQJ LQIRUPDW
UHODWLRQVKLSY ZLWK GLYHUVH FRPPXQLWLHV &'3+3 DQG 0&+ FR I1XQ(
WUDLQLQJ LQ 7KH WUDLQLQJ ZDV ZHOO DWWHQGHG DQG PDQ\ RI W
HITHFWLYHQHVV RI WKH WUDLQLQJ

SBHGLDWULFLDQV )DPLO\ DQG *HQHUDO 3UDFWLWLRQHUV DQG 2EVW}

$FFRUGLQJ WR WKH %XUHD%/RI ZBERIDANNVLBYDOWPBSOWR\PHQW 6WDW
QXPEHU RI 2EVWHWULFLDQV DQG *\QHFRORJLVWV 2% *<1 SHU LC

+RZHYHU DQ DEUBQFHPRI2% *<1V H[LVWV LQ RIZR ERXR®DL HRRQ
UHPDLQLQJ KDYH RQO\ IXOO WLPH SUDFWLWLRQHU

7KH QXPEHU RI SBHGLDWULFLDQV LQ 1HYDGD LV SHU ZHOO EHC
SHGLDWULFLDQV DUH SUHVHQW LQ R IHYDGD FRXQWLHV

7KH 86 UDWH IRU )DPLO\ DQG *HQHUDO 3UDFWLWLRQHUV *3 LV SH
(VPHUDOGD (XUHND DQG 6WRUH\ FRXQWLHV: GIRVHRIN. &P YIHDYK)LDBLOL
/JLQFROQ DQG /DQGHU FRXQWLHV HDFK KDYH OHVV WKDQ ILYH )DPLO\ ¢

7KH 3ULPDU\ &DUH 2IILFH 3&2 VXSSOLHG WKH 0&+ 7LWOH 9 3URJUDP
BURIHVVLRQDO 6KRUWDJH $UHDV +36% LQ 1HYDGDKHR UQ®URDW IDRYEG L3
6XSSRUWLQJ 'RFXPHQW

81/9 OHGLFDO 6FKRIRD-RGHRDIHVEKVWXGCGHQWKHDB@QEYHUVLW\ RI 1HYDGD 51

OHGLFLQH H[SHFWV WR PDWULFXODWH WKH ILUVW FODVV RI WKH 34RW
SURJUDPVLRIFWHDVH WKH KHDOWK FDUH ZRUNIRUFH FDSDFLW\ LQ 1HYCLC
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A { E LL )DPLO\ 3DUWQHUVKLS
)DPLO\ 3 DUWQHUVKLS

1HYDGD 708#GBHRJUDP FROODERUDWHYV ZLWK MP\WQRH UDIUH R WILRY VSD\R JW
OHYHO WR PHHW WKH QHHGV RI WKH ODWHUQDO DQG B¥ LZH® ®@HD\O WK HO
LQGLFDWHG LQ WKH \HDU SODQ 7KUR XJ&+W¥ H\EHD A ROR DEMFBRWDR Q® L
JHW LQSXW DQG UHFRPPHQGDWLRQV RQ WKH GHYHORSPHQW DQG LPS(
SRSXODWLRQV LQ WKH 6WDWH

IHYDGD 7LWOMHRMIRIHGEEDFN IURP FRQVXPHUYV DQWGHW RMWBXRHED YE IR Q@ V&+
SRVWHG RYW&H 'LYLVLRQ RI 3XEOLF DQG %HKDY MRUD D Q{PDOBOON B H HIBAA
XSGDWH VXUYH\ LV VHQW WHREW DR WXZH GWR DR Z\WDRPQ SURYLGHY DQ DYH:!
LOSXW WKURXJIK WRABNVYZHEY IR SURYLGH LQIRUPERDIARQVGR Q HFRWADH QN
'XULQJ WKH TXDUWHUO\ 0&+ $GYLVRU\ R4 RDKIHG SPHHOMMNIREG S R H WEKKUL W\ W
IHHGEDFN RU DQ\ LQIRUPDWLRQ UHODDWHG WR WKH 0&+ SRSXODWLR

7TLWOKRSDUWQHUV ZLWK DQG SURYLGHYKXEXGEZRU NWRG)IDPPHOW @\ (BLWK FF
VSHFLDO KHDOW K FDHEHWRHEGR'Y LGH PXFK QHBQGE G HMWVY ROQGXNMWIHRB dD
7THFKQLFDO $VVLVWDQFH &HQWHU RQ 6RFLDOD(PRW® RIFMGHGSW\WNWQMHQ WI
(QIDJHPHQW &RRUGLQDWRU RQ VWDII WR IDFLOLWDWH SDUHQW LQYR(

6WDIl SDUWLFLEDPGRRG WIRJ IV &RXQFLO RQ 'HYHORSPHQWDO 'LVDEL
&RRUGLQDWLQJ &RXQFLO ,&& ZKLFK LQU¥FIOXG HESKB\ORRBIPG Q VW Q I5E &\
UHSUHVHQBWDWLBHWWVHQWHG DW /(1' WUDLQLQJ DFWLYLWLHV DQG 0&+
ELNH FDPS DQG 6LE6KRS DOO RI ZKLFK RIIHUHG RSSRUWXQLWLHV WR
&<6+&1 LQ WUDQVLWLRQ DQG SWKRMIGH® D@QLRESRUWXQLW\ WR FRQQHF

B8UEDQ /RWXV 3URMHFW DQ RUJDQL]DWLRQ SURYLGLQJ \RJD LQVWUXF\
\RXWK LQ 5HQR DQG VXBURXYGCLWH MUHDBRVW SURSDDWREQS D/AWRHNR X
IHHGEDFN WR LPSURYH SURJUDPPLQJ

1IHYDGD ,QVWLWXWH IRU &KLOGUHQYV 5HVHDUFK DQG 3ROLF\ 1,&53 L
IHYDGD 'LYLVLRQ RI 3XEOLF DQG %YHKDYLRUDO +HDOWK '3%+ FRQGXF
NLQGHUJDUWH®@oL QRIFBYDHOMLQJ WKH VXUYH\ SDUHQWR @NEEV MWK DH Y G
NLQGHUJDBMWQ@HUVYQIRUPDWLRQ LQIRUPV ORFOUR HUIRRBIANYN R @ PS/UWR KH
1HYDGD FRPPXQLWTLIHWOBHRYIX@ DYV WKH VXUYH\ DQG SURYLGHYVY RYHUVLJ

7KH 0&+ IXQGHG ),05 &DVH 5HYLHZ 7HDP &57 LQ :DVKRH &RXQW\ PHW
6HSWHPEHU UHYLHZ3L\WRW DFEDR HMLYGMADWHH@B ZHUH FRQGXFWHG
PDWHUQDO LQWHUYLHZV FRQWLQXH WR EH WUDQVLHQF\ LQYDOLG SKR
DWWHPSWHG IRU FDVHV LQYROYLQJ OLWLJDWLRQ SDWLHQWV ZLWK ¢
&RXQW\ DQG FRPSOH[ HIWHQXDWLQJ FLUFXPVWDQFHV

7KH 0&+ &RDOLWLRQ SURYLGHYV 3HULQDWDO ORRG DQG $Q[LHW\ 'LVRU!

IDPLOBHVVRQV SUHYLRXVGR\SDEMWEESQHYQPURQ 33" KDYH DOVR DVVLVW
30$"' HIIRUWYV
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e ( E LLL 6WDWHV 6\VWHPV '"HYHORSPHQW ,QLWLDWLYH DQG 2WKHU 0&+
6WDWH 6\VWHPV '"HYHORSPHQW ,QLWLDWLYH DQG 2WKHU 0&+ 'DWD &I

7KH SXUSRVH Rl WKH 1HYDGD 6WDWH 6\VWHPV '"HYHORSPHQW ,QLWLDW
1HYDGD 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ GDWD FDSDFLW
DOORFDWLRQ VXSSRUWLQJ HITHFWLYH HIILFLHQW DQG TXDOLW\ SURJ
0&+ GDWD VHWY 7KH 1HYDGD 66', SURJUDP ZLOO DLP WR VXSSRUW HY
OHDVXUHV 130V FRQWULEXWLQJ WR EXLOGLQJ WKH HYLGHQPBI& E KXWDH Il
EH PRUH SURDFWLYH JDWKHULQJ GDWD DQG HQKDQFLQJ RXU VXUYHLO

7KH 1HYDGD '"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 LV L
FRQVROLGDWH GDWD FDSDFLW\ DQG IDFLOLWDWH FURVV WWDQ®OQJI D
FROWLQXHDWRHXMCIRVWDWLVWLFLDQ DQG +tHDOWK 5HVRXUFH $QDO\VW
+5% SRVLWLRQV ORFDWHG LQ WKH 7X LM HOQFEIUHDD/OI\W L&Y OV VB YASSRL
LQ DGGLWLRQ WR WKH ZRUN RI WKH 0&+ (SLGHPLRORJLVW

1HYDGD KDV WKUHH JRDOV WR KHOS PD[LPL]H 66", IXQGLQJ

7R EXLOG DQG H[SDQG 6WDWH ODWHUQDO &KLOG DQG $GROHVFHQ
0&+ SURJUDP HIIRUWY DQG FROQWULEXWH WR GDWD GULYHQ GHFL’
ZKLFK WKH 66', SURJUDP ZLOO DVVLVW 1HYDGD LQFOXGH

D 'DWD VXSSRUW LQ FRQGXFWLQJ RQJRLQJ 0&%$+ SURJUDP QHHG
1HHGV $VVHVVPHQW IRU WKH 7LWOH 9 0&+ SURJUDP

E <HDUO\ VXEPLVVLRQ RI WKH 7LWOH 9 0&+ %ORFN *UDQW $SSOL

F GHQWLILFDWLRQ RI VWUXFWXUDO DQG SURFHVYV PHDVXUHV W
131V VHOHFWHG E\ WKH 7LWOH 9 0&+ SURJUDP

G 'HYHORSPHQW RI 6WDWH 3HUIRUPDQFH OHDVXUHV 630V WR C
SULRULW\ QHHGY WR WKH HIWHQW WKH\ DUH QRW DGGUHVVHG

$GYDQFH WKH GHYHORSPHQW DQG XWLOL]DWLRQ RI OLQNHG LQIRL
1HYDGD

6XSSRUW VXUYHLOODQFH VA\VWHPVY GHYHORSPHQW WR DGGUHVV G
0&+ LVVXHV
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N ¢ ELY +HDOWK &DUH "HOLYHU\ 6\VWHP
+HDOWDKIH "HOLYHU\ 6\VWHP

7KH 6LOYHU 6WDWH +HDOWK ,QVXDOQRHN QREQ @M 1 B§¥-DAZD OHDOW R KHQ K
LV WKH KHDOWK LQVXUDQFH PHOHU RBWSBWSI® DRHLHY DE&PHUQHGSE\RD 0DR

WZRDUULHUV ZHUH RITHULQJ 4XD O L #HDG® WHDIO/MDK TRQ AW BEB D ONDIC
ODLQWHQDQFH 2U4dR2 QDR [DANG R®@Y H U &X B BLWH D O O RAHGWMHRO HPHGLFLQH W
UHTXLUHPHQWYV

1HYDGD LV RQH RAKWRHISVWBWEBYFDLG WR DOORZ PRUH DRZHKAPRWHK DQ
2SHQ HQUROOP HWG HREHR B PEH U %\)HEUXDU\ WKHUHQHDUHD\ HQURO
'XULQJ WKH VDPH WLPH LQ WKHUH ZHUHQUROPRSRIDRIBAD WRERUH W

+RZHYHU 1HYWOOOVRP WKH LQLWLDO JRDO RI HQUROOHHV 1
ILUVW RSHQ HQUROOPHQW SHULRG LQ

$FFRUGLQJ WR D .DLVHU )DPLIOWWSXOQOBSDWIURXKXHESRUWHIRUP LVVXH E
IRU DED FRYHUDJH DPRQJ WKHUKOQZWE WVKMQIOMV XUHG UHVLGHQWV2XW 1R

WKHVHSHUFHQWVAHIURD WE GIJDFOH IRU O0HGHRUEFHEWQEG FUHHYELGWD +HDOWEF
FRQWLQXH ZLWK RXWUHDFK HITRUWY WDUJHWHG DW VSHFLILF XQLQVX
OLFHQVHG EURNHUYV DQG QDYLJDWRUV WR SURYLGH LQ SHUVRQ DVVL\
DQG VWDNHKROGHUYV ZLOO FRQWLQXH WR FRQGXFW YDULRXV DFWLYLYV

KHDOWK LQV XUCHIFH ARGGAXIFB-ROO IRU KHDQW®HH/KG DQFH

TKHLWOB+¥®O 3URJUDP GUDIWHG D OHJLVODWLYH IDFWVKHHW HGXFDWLQ
1HYDGD 6HQDWH RLOWXKHEHWVVLRQ RI WKH 1HYDGD /HJLVODWXUH

KWWSV 777Z OHJ VWDWH QY XV 6HVVLRQ WKL KW IKOROIUL BHY 6% G IBR D LG
&KHFN 8S WR SURYLGH KHDOWK FRYHUDJH IRU FKLOGUHQ XQGHU \HI
\HDU ZDLWLQBHHQLRBGPDWLRQ ZDV GLVVHPLQDWHG YLD '3%+ DQG 0&+
OLVWVHUYV H QHZVOHWWHUY DQG ZHEVLWHV DQG 6FKRRO %DVHG +F

$O00 7LWOH 9 0&+ IXQGHG DJHQFLHV UHIHU XQLQVXUHG IDPLOLHV WR 1HYL
DOQG GLVWULEXWH EURFKXUHYV RXWOLQLQJ VWHSV WR DFFHVV LQVXUDQFF

&&++6 D CKRHDDWWKRULW\ LQ 1RUWKRBHG ENYDE®HYHORBEHG D SDUWQHUV
RI :HOIDUH DQG 6RFLDO 6HUYLFHV ':66 IRU RQVLWH ZDON LQ DSSOLFIL
FRQGXFWHG WR XQLQVXUHG FOLHQWHOH RQ RSWLRQV IRU KHDOWK FDU
DGGLWLRQDO GD\ zDV DGGHG WR PHHW WKH KLJK SXEOLF GHPDQG UH"
DSSOLFDWLRQV RQVLWH (IIRUWYV ZLOO FRQWLQXH WR EH VXSSRUWHG W
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e ( F 6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ '"RPDLQ

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

5DWH RI VHYHUH PDWHUQ®O0 PRUELGLW)\ SHU 130
GHOLYHU\ KRVSLWDOL]DWLRQV 130
120 ODWHUQDO PRUWDOLW\ UD®6 SH®B OLYH 130
ELUWKYV 130
120 3HUFHQW RI ORZ ELUWK ZHIB&KW GHOLYHULHV 130
JUDPV 130
120 3HUFHQW RI SUHWHUP EL W96V ZHHNV 130
130
120 3HUFHQW RI HDUO\ WHUP IBI66W KV 130
ZHHNV 130
120 3HULQDWDO PRUWDOLW\ UBD&SH SHU OLYH 130
ELUWKV SOXV IHWDO GHDWKYV 130
120 ,QIDQW PRUWDOLW\ UD WIH 65H U OLYH 130
ELUWKYV 130
120 1HRQDWDO PRUWDOLW\ UDBBH SHU OLYH 130
ELUWKYV 130
120 3RVW QHRQDWDO PRUWDO&&\ UDWH SHU 130
OLYH ELUWKYV 130
120 3UHWHUP UHODWHG PRUMJB® LW\ UDWH SHU 130
OLYH ELUWKV 130
120 6OHHS UHODWHG 6XGGHQIBOH[SHFWHG 130
,QIDQW 'HDWK 68," UDWH SHU OLYH ELUWKYV
120 7KH SHUFHQW RI LQIDQW35ERUQ ZLWK DWW DIGRW $YDLODE QB0

DOFRKRO H[SRVXUH LQ WKH ODVW PRQWKV RI
SUHJQDQF\

120 7KH UDWH RI LQIDQWYV ERUQ ZLWK QHRQDWDO 130
DEVWLQHQFH VIQGURPH SHU KRVSLWDO ELUWKYV
120 SHUFHQW RI FKLOGUHQ D@&V WKURXJIK 130

LQ HIFHOOHQW RU YHU\ JRRG KHDOWK

120 7THHQ ELUWK UDWH DJHVI968VKURXJK 130
SHU IHPDOHYV
120 SHUFHQW RI ZRPHQ ZKR HIB®HBLHQFH 'DWD 1RW $YDLODEQB80

SRVWSDUWXP GHSUHVVLYH VIPSWRPV IROORZLQJ D
UHFHQW OLYH ELUWK
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 SHUFHQW RI ZRPHQ DJHYV WKURXJK ZLWK D SUHYHQWLY
%DVHOLQH ,QGLFDWRUY DQG $QQXDO 2EMHFWLYH\

.--0
-.--0
.o---0O

-0
A\-A.\A__’_ﬁ_ﬁ__—ﬁ—l\———"\ .g---0O-
o-- (m]

3HUF

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

JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP %

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

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

(60 HUFHQW RI 7LWOH 9 IXQGHG SDUWQHUV WKDW GLVVHPLQDWH PD
ZHOO ZRPDQ YLVLW FRYHUDJH EHQHILWY DQG KRZ WR ILQG D SURYLGHL

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
I1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 7LWOH 9 0&+ 3URIVUD®D 7LWOH 9 0&+
'DWD 6RXUFH <HDU ) < )<
BURYLVLRQDO RU )LQDO " 3URYLVLRQDO 3URYLVLRQDO

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

Created on 9/25/2018 at 12:20 PM



130 3HUFHQW Rl ZRPHQ ZKR VPRNH GXULQJ SUHJQD
%DVHOLQH ,QGLFDWRUV DQG $QQXDO 2EMHFWLYH\

3HUF

A

—---0---0---0---0---Q----p----0

r,
|
|
)
!
|
.

== 1DWLRQDO 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966
1HYDGD 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966
== 1HYDGD 2EMHFWLYHV

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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(YLGHQFH %DVHG RU +#, QIRUPHG 6WUDWHJ\ OHDVXUHYV

(60 1XPEHU Rl SUHJQDQW ZRPHQ DQG QHZ PRWKHUV ZKR FDOOHG W
PRQWKV

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
I1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 7REDFFR 3UHYHEWRER DPREDFFR 3UH
&RQWURO 3URJUDP &RQWURO 3URJU

'DWD 6RXUFH <HDU ) < )<

3URYLVLRQDO RU )LQDO " 3URYLVLRQDO 3URYLVLRQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV

630 3HUFHQW RI PRWKHUV UHSRUWLQJ ODWH RU QR SUHQDWDO FDUH

I N R
$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 9LWDO 5HFRUGYHYDGD 9LWDO 5H
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " BURYLVLRQDO BURYLVLRQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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630 3HUFHQW RI ZRPHQ ZKR XVH VXEVWDQFHV GXULQJ SUHJQDQF\

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 9LWDO 5HFRUGVYHYDGD 9LWDO 5H

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQDO " 3URYLVLRQDO 3URYLVLRQDO
$QQXDO 2EMHFWLYHYV

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

SBULRULW\ 1HHG

,PSURYH SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK DPRQJ ZRPHQ

130

130 SHUFHQW RI ZRPHQ DJHV WKURXJK ZLWK D SUHYHQWLYH PHGLF

2EMHFWLYHYV

,QFUHDVH WKH SHUFHQW RI ZRPHQ DJHV UHFHLYLQJ URXWLQH FKHFNYV
,QFUHDVH WR WKH SHUFHQW RI ZRPHQ UHFHLYLQJ SUHQDWDO FDUH LQ

6WUDWHJILHV

&ROODERUDWH ZLWK SXEOLFDRGLSUHLWDWHHSD 8 RVS}HIDMWWRQ ZLWK LQIRUPD
WKH $IIRUGDEOH &DUH $FW DQG OLQN WKHP WR DSSURSULDWH KHDOWK FD

&ROODERUDWH ZLWK SXEOLF DQG SULYDWH SDUWQHUV WR HQJDJH RXWUH
SRSXODWLRQ FRPPXQLWLHV DQG KHDOWK FDUH SURIHVVLRQDOV UHJDUG
VFUHHQLQJV

&ROODERUDWH ZLWK SXEOLF DQG SULYDWH SDUWQHUV WR FRQGXFW WUDL
VH[XDO DVVDXOW SUHYHQWLRQ

B3BDUWQHU WR FRQGXFW DQG RU IXQG VXUYH\ DFWLYLWLHYV WKDW DVN TXHV

&ROODERUDWH ZLWK 0&+ &RDOLWLRQ DQG RWKHU SDUWQHUV WR LPSURYH
GLVVHPLQDWLRQ RI KHDOWK LQIRUPDWLRQ LQFOXGLQJ WUDQVODWLRQ LQ

&ROODERUDWH ZLWK SXEOLF DQG SULYDWH SDUWQHUV WR FRQGXFW GDWD
KHDOWK DQG ELUWK RXWFRPHV

(60V 6WDWXV

(60 BHUFHQW RI 7LWOH 9 IXQGHG SDUWQHUV WKDW GLVVHP&RVDWH PDW
LPSRUWDQFH RI D ZHOO ZRPDQ YLVLW FRYHUDJH EHQHILWY DQG KRZ WR |
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120V

120

120

120

120

120

120

120

120

120

120

120

120

120
120

5DWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KRVSLW

ODWHUQDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

SBHUFHQW RI ORZ ELUWK ZHLJKW GHOLYHULHYV JUDPYV

SHUFHQW RI SUHWHUP ELUWKYV ZHHNYV

SHUFHQW RI HDUO\ WHUP ELUWKYV ZHHNV

SHULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKY SOXV IHWDO G
,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV
1HRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV
SUHWHUP UHODWHG PRUWDOLW\ UDWH SHU OLYH ELUWKYV

7KH SHUFHQW RI LQIDQWY ERUQ ZLWK IHWDO DOFRKRO H[SRVXUH L¢
7KH UDWH RI LQIDQWY ERUQ ZLWK QHRQDWDO DEVWLQHQFH V\QGUR

7THHQ ELUWK UDWH DJHYV WKURXJK SHU IHPDOHYV
BHUFHQW RI ZRPHQ ZKR H[SHULHQFH SRVWSDUWXP GHSUHVVLYH V\P
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BULRULW\ 1HHG

5HGXFH VXEVWDQFH XVH GXULQJ SUHJQDQF\

130

130 SHUFHQW RI ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

2EMHFWLYHV

5HGXFH WKH QXPEHU RI ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

6WUDWHJILHYV

(60 1XPEHU RI SUHJQDQW ZRPHQ DQG QHZ PRWKHUV ZKR FDOOHG WKH
(60V 6WDWXV
(60 1XPEHU RI SUHJQDQW ZRPHQ DQG QHZ PRWKHUV ZKR BEBWDW WKF

WKH SDVW PRQWKYV
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120V

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

120 3HUFHQW Rl ORZ ELUWK ZHLJKW GHOLYHULHYV JUDPV

120 3HUFHQW RI SUHWHUP ELUWKYV ZHHNV

120 3HUFHQW RI HDUO\ WHUP ELUWKYV ZHHNV

120 3HULQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKV SOXV IHWDO G
120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 1HRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 3UHWHUP UHODWHG PRUWDOLW\ UDWH SHU OLYH ELUWKV

120 6OHHS UHODWHG 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68," UDWH S
120 BHUFHQW RI FKLOGUHQ DJHV WKURXJK LQ H[FHOOHQW RU YHU\
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BULRULW\ 1HHG

,PSURYH SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK DPRQJ ZRPHQ

630

630 SHUFHQW RI PRWKHUV UHSRUWLQJ ODWH RU QR SUHQDWDO FDUH

2EMHFWLYHYV

,QFUHDVH WR E\ SUHJQDQW ZRPHQ QHZ PRWKHUV UHFHLYLQJ SUHQTL

6WUDWHJILHYV

&ROODERUDWH ZLWK SXEOLF DQG SULYDWH SDUWQHUV WR HQJDJH RXWUH
SRSXODWLRQ FRPPXQLWLHV DQG KHDOWK FDUH SURIHVVLRQDOV UHJDUG
VFUHHQLQJV
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630

630 3HUFHQW RI ZRPHQ ZKR XVH VXEVWDQFHV GXULQJ SUHJQDQF\

2EMHFWLYHV

5HGXFH WKH QXPEHU RI ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

6WUDWHJILHYV

&ROODERUDWH ZLWK SXEOLF DQG SULYDWH SDUWQHUV WR SURPRWH XVH R
PRWKHUYV

'LVVHPLQDWH HGXFDWLRQDO PDWHULDOV WR SDUWQHUV IRU VWDWHZLGH C
&ROODERUDWH ZLWK SXEOLF DQG SULYDWH SDUWQHUV WR LPSURYH RXWFF
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‘RPHQ ODWHUQDO +HDOWK $QQXDO 5HSRUW
‘RPHQ ODWHUQDO +HDOWK $QQXDO 5HSRUW

IDWLRQDO *RYHUQRUV $VVRFLDWLRQ /HDUQLQJ 1HWZRUN RQ ,PSURY

7KURXJK WKH LQLWLDWLYHV Rl WKH 1DWLRQDO *RYHUQRUV $VVRFLDWI
,%2 &ROODERUDWLYH 7LWOH 9 0&+ SDUWQHUHG ZLWK 1HYDGDYV 21IL
2UJDQL]DWLRQV ODUFK RI 'LPHV 1HYDGD &KDSWHU DQG RWKHU 1HYEL
GLYLVLRQV WR LPSURYH ELUWK RXWFRPHV E\ LGHQWLI\LQJ PRGLILDEC
ZHLJKW LQIDQW PRUWDOLW\ DQG DVVRFLDWHG UDFLDO HWKQLF KHD(
LQFOXGH
iX,QWHJUDWH OLIH FRXUVH SHUVSHFWLYH LQWR HGXFDWLRQDO RXW
HQFRPSDVVLQJ WKH FRQVLGHUDWLRQ RI OLIHWLPH DQG LQWHUJ}F
iX([SDQG DFFHVV WR KHDOWKFDUH LQFOXGLQJ EHKDYLRUDO KHDOW
iX5HGXFH QHJDWLYH ELUWK RXWFRPHV UHVXOWLQJ IURP PDWHUQDO
LQWHUYHQWLRQ DQG WUHDWPHQW HIIRUWYV
3X'HFUHDVH HOHFWLYH QRQ PHGLFDOO\ LQGLFDWHG ELUWK EHIRUH

7TKURXJK WKLY FROODERUDWLYH 7LWOH 9 0&+ ZRUNHG ZLWK SDUWQHL
SUHWHUP ELUWKY ORZ ELUWK ZHLJKW LQIDQW PRUWDOLW\ DQG DVV
IRUPHG WR DGGUHVYV %2 &ROODERUDWLYH JRDOV DQG SURJUHVV KDV

7KH 7LWOH 9 0&+ 3URJUDP VWDII FRQWLQXHG WR XWLOL]H H[LVWLQJ Z
WR SURPRWH SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK LQ Z
RQ HGXFDWLRQ DQG DZDUHQHVV RQ$URRP RM HWIR\KR-ED ® VXX SIURIIHV VLR Q
DZDUHQHVV RQ WKH LPSRUWDQFH RI ELUWK VSDFLQJ IDPLO\ SODQQLC

7LWOH BORIJUDP VWDII SDUWQHUV DQG VWDNHKROGHUV FRQWLQXHG
$IIRUGDEOH &DUH $FW 3URPRWLRQDO FDPSDLJQV DQG DZDRIHDPVV P
HQFRXUDJHG PRUH OHGLFDLG HOLJLEOH LQGLYLGXDOV WR REWDLQ FF
WHOHKHDOWK VHUYLFHV 9DULRXV WUDLQLQJV DUH SURYLGHG WKURX.
3URMHFWKW&¥2S PHG XQU MRGBGIGFURYVY WKH SURYLVLRQ RI PHQWDO KHI
3URJUDPV DGGHG PHQWDO KHDOWK DVVHVVPHQWVY WR WKHLU VFUHHQ
IDPLO\ SODQQLQJ FOLQLFV H[SDQGHG WKHLU DELOLW\ WR SURYLGH II
FRQWUDFHSWLYHV /$5&V DUH QRZ D OHGLFDLG FRYHUHG EHQHILW DV
WKH PRVW HIIHFWLYH IRUPV Rl ELUWK FRQWURO

1HYDGDYV ZRUN JURXS SDUWLFLSDWLRQ UHODWLQJ WR VXEVWDQFH X\
YDULRXV DJHQFLHV DQG SURJUDPV E\ LQFUHDVLQJ DZDUHQHVV DQG U
WREDFFR 6FUHHDWBUYMQYWHRQ 5HIHUUDO WR 7UHDWPHQW 6%,57 WU|
&RPPXQLW\ +HDOWK 1XUVHV DQG %HKDYLRUDO +HDOWK 1XUVHV $ 6XE"
GHYHORSHG E\ JURXS PHPEHUV WR GLVWULEXWH WR FOLQLFDO SDUWC
LGHQWLILHG DQG SURYLGHG DZDUHQHVV PDWHULDOV DQG UHVRXUFH"
VHUYLFH DQQRXQFHPHQWYV FRQWLQXH

7LWOH 9 0&+ VWDII DQG ODUFK RI 'LPHV 1HYDGD &KDSWHU SDUWLFLS
HOHFWLYH GHOLYHULHV LQ 1HYDGD $ VDPSOH SROLF\ WHPSODWH ZDV
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SROLFLHV DQG D KRVSLWDO EDQQHU SURJUDP HQFRXUDJHG DQG DFN
HOHFWLYH GHOLYHULHYVY 7ZHOYH KRVSLWDOV ZHUH UHFRJQL]JHG IRU U
OHDVW WZR FRQVHFXWLYH TXDUWHUV 0&+ DQG ODUFK RI 'LPHV FROOI
WKH LPSRUWDQFH RI WDNLQJ VWHSV WR QXUWXUH IXOO0O WHUP ELUWKYV
PRWKHUV DQG EDELHV

1IHYDGD +RPH 9LVLWLQJ

7LWOH 9 0&+ FROODERUDWHYV ZLWK W KIHOGIXR REQ-HFOP H (ol D\QWWLLRQE) DR (BOM
IXQG DFWLYLWLHV IRU WKH 1XUVH )DPLO\ 3DUWQHUVKLS 1)3 3URJUDFP
+HDG 6WDUW +RPH EDVHG 3URJUDP DW WKH 8QLYHUVLW\ RI7KHYTLG\D HD
IXQGLQJ SURYLGHV KRPH YLVLWLQJ VHUYLFHV WR IDPLOLHV 7KH GH
SURYLGH FRPSUHKHQVLYH FRRUGLQDWHG KHDOWK DQG VRFLDO VHUY
DUH SUHJQDQW RU ZKR KDYH \RXQJ FKLOGUHQ SULRULWL]LQJ FKLOGUI
7KH 1HYDGD +RPH 9LVURLQDP IRFXY¥HV RQ PDQ\ Rl WKH 0&+ SULRULWLI
SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK EUHDVWIHHGLQJ
UHSHDW WHHQ SUHJQDQF\ UHGXFLQJ VXEVWDQFH XVH GXULQJ SUHJQI
IDPLOLHV

7KHVH 0&+ SDUWQHU SURJUDPV VXSSRUWHG 7LWOH 9 0&+ SULRULWLH)
PRWKHUV WR LPSURYH KHDOWK RXWFRPHV GXULQJ SUHFRQFHSWLRQ D
VFUHHQLQJY SURYLGHG IRU IDPLOLHV LQ WKH 8QLYHUVLW\ RI 1HYDGD
1HYDGD +HDOWK 'LVWBURWUBBPM WRBUHIHUUDOV SURYLGHG E\ KRPH YI
FRXOG REWDLQ KHDOWK LQVXUDQFH FRYHUDJH IURP WKHVH WZR SURJ

7KH 1XUVH )DPLO\ 3DUWQHUVKLS 3URJUDP FR IXQGHG ZLWK 0&+ VHUY
E\ SURYLGLQJ KHDOWK HGXFDWLRQ KHDOWK PRQLWRULQJ IRU PRWKH
SRVW QDWDO FDUH LV SURYLGHG HGXFDWLRQDO DFWLYLWLHV WR EX
LQFUHDVH SDUHQW FKLOG LQWHUDFWLRQ (DUO\ +HDG 6WDUW SURYLG
DQG QXWULWLRQ FRDFKHV WHDFXKHVLY AWOLQY G VWRWRW R/ BEXQO® LQ FKLO
LQFUHDVH SDUHQW FKLOG LQWHUDFWLRQ

%RWK SURJUDPV RIITHU GHYHORSPHQWDO DQG VRFLDO GHYHORSPHQW
FRYHUDJH GHSUHVVLRQ ERWK SRVW SDUWXP DQG JHQHUDO GRPHVYV
XWLOLWLHY DQG LQIRUPDW BRIQHR@Q /VOXE\DW B QFHRR LBEXNGHIRU DQ\ VFUHL
DVVLVWDQFH ZLWK DSSOLFDWLRQV DQG VFKHGXOLQJ IROORZ XS DSStF

$JHQFLHV LPSOHPHQWLQJ KRPH YLVLWLQJ SURJUDPV IRU 1+9 SXUVXH &
30DQ 'R 6WXG\ $FW 3'6$% F\FOHV W& R/GIGIMABARIRYCOHD SFKRRHWHWH V &4Q GVR %

IURP ))< ZHUH GLIIHUHQW IURP &4, WRSLFV LQ ))< DV PHDVXUHV
)) < 2]l WKH FRPSDUDEOH WRSLFV DQG EHQFKPDUNV WKH IROORZLQ.
X ,QWLPDWH SDUWQHU YLROHQFH VFUHHQLQJ URVH IURP LQ ))<
X +RXVHKROGV VFUHHQHG IRU RWKHU DUHDV RI LPSURYHPHQW URV
X &KLOG GHYHORSPHQWDO FRQFHUQV VFUHHQLQJ URVH IURP )):
X $QRWKHU &4, WRSLF IRU WKLV \HDU KDV EHHQ WR LQFUHDVH UHWI

FDSDFLRW RQO\ KDV FDSDFLW\ LQFUHDVHG EXW DJHQFLHV DUH H(

1+9 VWDII DQG DOO LPSOHPHQWLQJ DIHQFLHYVY DWWHQGHG ZHELQDUV
SUH WHUP ELUWKY VHUYLQJ LQFDUFHUDWHG SDURQW \WWXQ GPRWEKHU
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SWUDLQ WKH WUDLQHU™ IRU $JHV DQG 6WDJHV 4XHVWLRQQDLUHV $64
(PRWLRQDO $64 6( GHYHORSPHQWDO VFUHHQLQJY DQG LV DYDLODEC

$00 KRPH YLVLWLQJ PRGHOV SURYLGH LQIRUPDWLRQ WR HQFRXUDJH
FKLOG GHYHORSPHQW WRSLFV DQG LQIRUPDWLRQ RQ VDIH KRPHV ,Q
PRWKHUV DQG LQIDQWY DOO KDYH D FHUWLILHG ODFWDWLRQ HGXFDW
SURYLGHG HDFK DJHQF\ ZLWK FRPPHUFLDO JUDGH ORDQHU EUHDVW ¢
PRWKHUV UHWXUQ WR ZRUN

0,(&+9 VHUYHG D WRWDODRIG IDHUPHEBNGRUWHG 6SDQLVK DV WKHLU S
ODQJXDJHV VSRNHQ E\ 0,(&+9 IDPLOLHV LQFOXG H G &HKQ BHYH VSIWIYE QR

KRPHV DUH UHTXLUHG WR HPSOR\ ELOLQJXDO VWDS$UPQBL HV9 PDLIBOD H
OLEUDU\ IRU FKHFN RXW LQ 6SDQLVK DQG (QJOLVK DQG IDPLOLHV DUZ
DGGLWLRQ IDPLOLHV DUH DGPLQLVWHUHG 6SDQLVK ODQJXDJH VFUHF

$ WRWDO RI UHIHUUDOV ZHUH PDGH GXULQJ WKH SURJUDP SHULRG
DVVLVWDQFH ZDV SURYLGHG IRUW\ HLJKW LQWLPDWH SDUWQHU YLRC
WZHOYH FRPSOHWHG SUHQDWDO FDUH UHIHUUDOV 7KHUH ZHUH Vv
LQFOXGLQJ $IJHV DOELOM R OQHAXHVWLRQQDLUHV $64 $JHV DQG
4XHVWLRQQDLUHV DGPLQLVWHUHG ,QWLPDWH 3DUWQHU 9LROHQFH
VFUHHQLQJV 3DUHQW &KLOG ,QWHUDFWLRQ VFUHHQLQJV XVLQJ WK

2EVHUYDWLRQV 3,&&2/2 VFUHHQLQJ DQG RWKHU VFUHHQLQJV LQF
DVVLVWDQFH PHGLFDO XWLOLW\ ILQDQFLDO DQG KRXVLQJ DVVLVWD:
PRWKHUV DQG FKLOG LQMXU\ SUHYHQWLRQ WUDLQLQJ ZDV SURYLGF

RPHQ ODWHUQDO +HDOWK

&DUVRQ &LW\ +HDOWK DQG +XPDQ 6HUYLFHV &&++6 ZDV DZDUGHG 7LW(
KHDOWK 3ULRULWLHY ZHUH WR LPSURYH WKH KHDOWK RI ZRPHQ DJHV
XVH LQWLPDWH SDUWQHU YLROHQFH DQG GHSUHVVLRQ &&++6 VFUHH(
LQIRUPDWLRQ FRXQVHOLQJ DQG UHIHUUDOV EHLQJ PDGH WR XVHUYV
LQWLPDWH SDUWQHU YLROHQFH DQG ZRPHQ H[SHULHQFLQJ GHSUHYV
YDFFLQDWLRQV 6RFLDO PHGLD DFWLYLWLHV SURPRWLQJ LQIRUPDWLRI
&&++6UHDFKHG RXW WR ORFDO EXVLQHVVHV WR LGHQWLI\ LQWHUHVW
EXVLQHVVHY FUHDWHG D GHVLIQDWHG EUHDVWIHHGLQJ DUHD IRU HP!
VFUHHQV UHIULJHUDWRUVY RU UHFOLQLQJ FKDLUV )DFHERRN SRVWYV
HPSOR\HUV DV ZHOO DV JHQHUDO FRQWHQW DERXW WKH YDOXH RI EU

7LVO0B+ FRXQGH® XUVEBUVRDIQWHAWR+&RPP X QtMDGBWMIKI Y L B.HEWIRG X FDWHZRPHQ
Rl FKLOGEHDULQJ \HDXWID® R @VRED\RQ ZHOOQHVYV DQG WKH YBORHFRIUM
UHVXOWHG LQ UHSURGXFW L YHR @&H DBOWNKOUER EWW DEQSONGHQWLILHG \
WUDQVPLWWHG LQIHFWLRQV DQG QXWULWLRQ DQG ZHLJKW PDQDJF
FRQGXFWHG GHSUHVVLRQ VFUHHQV DQG LQWLPDWWHYDURQ@H D W [ZR{DHO
$GGLWLRRDEEUVRQQHDU G E X MKINEHO W K EHFROMKSKIERY [EGWM IGH VO Ol-& +3URJUD P

3%$&( &4RDOLWLRQ DQ HQWLW\ ZLWKLQ WKH 1HYDGD 6WDWHZLGH &RDOI
HPSOR\ D &RPPXQLW\ +HDOWK :RUNHU &+: WR SDUWLFLSDWH LQ 0&+ [
FRPPXQLWLHYV 7KH 3%$&( &RDOLWLRQ HQVXUHV &+: FROODERUDWLRQV .
REMHFWLYHV SULRULWLHV WR LPSURYH KHDOWK RXWFRPHV LQ ZRPHC
LQFUHDVLQJ FRQQHFWLRQV WR UHVRXUFHY DQG VHUYLFHV IRU WKH /I
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LQIRUPDWLRQ WR FRPPXQLW\ PHPEHUV SURYLGHG WKURXJK 0&+ LQFOX
ZRUN ZLWK ORFDO PHGLFDO SURIHVVLRQDOV WR LPSURDR SKIOHWVKRIQ (
DV FKLOG KHDOWK SUHJQDQF\ GLDEHWHV LQWLPDWH SDUWQHU YLR(
DQG QXWULWLRQ 7KH &+: FRQGXFWHG D UDGLR LQWHUYLHZ UHDFKLQ.
SDUWQHU YLROHQFH $GGLWLRQDOO\ WKH &+: UHDFKHG SHRSOH WK
PDQDJHPHQW DQG VXLFLGH SUHYHQWLRQ

7TLWOH 9 0&+ IXQGLQJ VXSSRUWYV B8UEDQ /RWXV 3URMHFW DFWLYLWLHV
RUJDQL]DWLRQ DOVR VHUYHV \RXQJ DGXOWV WR KHOS LQFUHDVH UHVI
FRQGXFWHG \RJD FODVVHVY DW WKUHH IDFLOLWLHYV UHDFKLQJ SHR

6WDWHZLGH ODWHUQDO &KLOG +HDOWK 0&+ &RDOLWLRQ

7KH 1HYDGD 6WDWHZLGH 0&+ &RDOLWLRQ FRQWLQXHG WR FROODERUL
HGXFDWLRQ UHVRXUFHV SURPRWLQJ VHUYLFHV DQG UDLVLQJ SXEOL
3HUIRUPDQFH OHDVXUHV LGHQWLILHG LQ 1HYDGDYV 0&+ 6WUDV
LPSURYLQJ SUHFRQFHSWLRQ KHDOWK DPRQJ DGROHVFHQWY DQG ZRP}
LQIDQWY ZKR DUH HYHU EUHDVWIHG DQG WKH SHUFHQW RI LQIDQWYV E
VOHHS HGXFDWLRQ PHDVXUHV DQG LQFUHDVLQJ WKH SHUFHQW RI FKI
VFUHHQLQJV

7KH 6WDWHZLGH 0&+ &RDOLWLRQ &RRUGLQDWRU FRQWLQXHG WKH JREL
SURPRWH VWDWHZLGH 0&+ PHVVDJLQJ IRU LPSURYLQJ WKH KHDOWK RI
VWDWHZLGH 0&+ &RDOLWLRQ &RRUGLQDWRU IDFLOLWDWHG FRDOLWLI
SDUWQHUV HQJDJHG SDUWQHUV LQ FRDOLWLRQ JRDOV DQG VHUYHG

7KH 0&+ &RDOLWLRQ 6WHHULQJ &RPPLWWHH LV FRPSULVHG RI PHPEHL
DQG WKH 6RXWKHUQ 1HYDGD 0&+ &RDOLWLRQ )RXU FRPPLWWHH PHHW
RQ XSGDWLQJ WKH VWUDWHJILF SODQ XSGDWLQJ WKH 0&+ &RDOLWLR
SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK DQG EUHDVWIHHG
DGGUHVVHG TXDOLW\ LPSURYHPHQW DFWLYLWLHYVY LQFOXGLQJ ZD\V WtF

7KH 1HYDGD 6WDWHZLGH 0&+ &RDOLWLRQ SDUWLFLSDWHG LQ WKH 1HY

EUHDVWIHHGLQJ HYHQW DQG WKH THHDEDY BIGDOSMKD RIZIHIMH Q& H &I
IDFLOLWDWRUV IRU WKH 3HULQDWDO 0R RERDQIP$IQJ LFHHDR' L VRYIEEHL D Q
(ONR 1HYDGD ,Q $XJXVW WKH 6WDWHYW € K HRHQ8\R DRRILVQIFR G LKHIOZL
%UHDVWIHHGLQJ 'D\ ZLWK PRWKHUV DQG EDELHV ODWFKLQJ DFURVV W
0&+ &RDOLWLRQ KHOG D )DOO 6\PSRVLXP LQ FROODERUDWLRQ ZLWK W
IHDWXUHG VSHDNHU .DWKOHHQ .HQGDOO 7DFNHWW 3K ' ,%&/& )$3$
&RDOLWLRQ LQFUHDVHG DZDUHQHVV WKURXJK VRFLDO PHGLD RXWOH\
ZKR ZHUH DEXUKHRQW 1HYDGD 0&REHRIORPV +HDOWKY GEDOIQHNKH 1HY
&KLOGUHQYTV OHGLFDO +RPH 3RUWDO

6WDWHZLGH 0&+ &RDOLWLRQ DWWHQGHG WKH $VVRFLDWLRQ RI 0D
FRQIHUHQFH WKH 3RVWSDUWXP 6XSSRUW QWHUQDWLRQDO &RQIHUHQ
ODUFK RI 'LPHV 6 XPPLW DQG ZRUNHG LQ SDUWQHUVKLS ZLWK WKH 6R>
&RDOLWLRQ XSGDWHV ZHUH SUHVHQWHG WR 'LJQLW\ +HDOWKT{V &RPP.
VWDII DWWHQGHG ,PPXQL]JH 1HYDGD &RDOLWLRQ PHHWLQJV PRQWKO\

TXDUWHUO\ PHHWLQJY DQG SDUWLFLSDWHG LQ 1RUWKHUQ DQG 6RXWK
&RPPLWWHH FRQIHUHQFH FDOOV $GGLWLRQDOO\ FRDOLWLRQ PHPEHI
DGGHG WKH VRFLDO PHGLD SODWIRUPV )DFHERRN DQG ,QVWDJUDP DV
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,Q ODUFK D 3BHULQDWDO ORRG DQG $Q[LHW\ 'LVRUGHUV 30$%" VWUL

30%' $ZDUHQHVYV 7UDLQLQJYVY DWWUDFWLQJ DWWHQGHHYVY 3DUWLFI
FOLQLFV 6DLQW 5RVH %UHD3RIPMRG RBRRAPRRFIOWHORDOWK :RUNHUV 8Ql
SHGLDWULF 5HVLGHQWY =DSSRV 6RXWKHUQ 1HYDGD +HDOWK 'LVWUL|
BURJUDPV DQG 6DLQW -XGHfV 30%$"' 6WDII DWWHQGHG IRXU 30KHRQ OL
SRVWSDUWXP 6 XSSRUW ,QWHUQDWLRQDO 36, &RQIHUHQFH DQG WKH 0

&RDOLWLRQ VWDII DWWHQGHG IRXU KHDOWK IDLUV LQFOXGLQJ WKH OF
DQG WKH :RUOG %UHDVWIHHGLQJ (YHQW &RDOLWLRQ VWDII DOVR GHC
DWWHQGHG WHQ DGGLWLRQDO SDUWQHU PHHWLQJV ODWHULDOV ZHUHI
DW KHDOWK IDLUV DQG 'ERRMPXNEXWH ROWWULDOV LQFOXGHG ODUFK R
6DIH 60HHS PDWHULDOV WH[W EDE\ UHIHUUDO FDUGV DQG LQFHQWLYI
%DELHV UHIHUUDO FDUGV 1HYDGD UHIHUUDO FDUGV =LND YLUXV
KHDOWK UHVRXUFH EXOOHWLQV DQG UHVRXRPRWIRRQ D ®HFED /6! QUTHGY
9 0&+3URJUBPGLQJ

6RXWKHUQ 1HYDGD +HDOWK 'LVWULFW 1XUVH )DPLO\ 3DUWQHUVKLS

7LWOH 9 0&+ FR IXQGV WZR SURJUDPV ZLWK 6 RXWKGHUQ SHR DY GGHM BPDW
PDQDJHPHQW RI KLJK ULVN SRSXODWLRQV LQ WDUJHWHG ]LS FRGHV W
+HDOWK\ 6 WDUWHMIRGID DEVWLWXWH IRU &KLOGUHQYV 5HVHDUFK DQG 3
+HDOWKBBRDWMWP DQG FRQGXFWHG VDWLVIDFWLRQ VXUYH\V ZLWK FXUL
SDUWQHUV ZHUH VXUYH\HG RQ WKHLU NQRZOHGJH RI WKH SURJUDP DQ
+HDOWK\ 6WDUW OHDGHUVKLS SDUWLFLSDWHG LQ WKH ,QIDQW ORUWDC
&R,,1 DFWLYLWLHV IRFXVLQJ RQ SUH DQG LQWHU FRQFHSWLRQ FDUH

7KH 1)3URJUDP VXFFHVVIXOO\ FRPSOHWHG WKH FRQWLQXRXV TXDOLW\
SHUFHQW RI FRQYHUVLRQ RI UHIHUUDOV WR HQUROOPHQW DQG LGHQW
8QGHUVWDQGLQJV 028V ZLWK FRPP3QRW B3P BRQWUY X AIGHWR3SDUWLFL
9LVLWLQJ FRQWLQXRXV TXDOLW\ LPSURYHPHQW DFWLYLWLHV RQ LQFL
6RFLDO (PRWLRQDO $64 6( VFUHHQLQJV PRQLWRULQJ GHSUHVVLRQ

UHIHUUDO DQG LPSURYLQJ UHVRXUFH UHIHUUDO FRPSOHWLRQ 7KH +}
LQ WKH 3HHU /HDUQLQJ 1HWZRUN 4XDOLW\ ,PSURYHPHQW IRU %UHDVW
ZLWK D JRDO RI LQFUHDVLQJ EUHDVWIHHGLQJ LQLWERM DR X\DFO U DD+
SDUWLFLSDQWY ZKR LQLWLDW Hs EXBDDVW I \HHPGURY BPMQW F\FOH RQ LQF
SDUWLFLSDQWY FRPSOHWLQJ WKHLU SRVWSDUWXP DSSRLQWPHQW LV

2XWUHDFK DQG HGXFDWLRQ ZHUH FRQGXFWHG WKURXRK YDRJ ERXNG RFWI
RXWUHDFK DFWLYLWLHYV +LJKOLJKWV RI RXWUHDFK DFWLYLWLHV LQF
3URJUDP /DV 9HJDV OHWURSROLWDQ 3ROLFH "HSDUWPHQW &RPPXQLW
%XLOGLQJ +HDOWK\ &RPPXQLWLHV +HDOWK )DLU 6XQULVH +RVSLWDOFY
, QVWLWXWH DW 8QLYHUVLW\ OHGLFDO &HQWHU :RPHQYV 5HVRXUFH OH
+HDOWK DQG (TXLW\ &RDOLWLRQ ,PPXQL]JH 1HYDGD 9ROXQWHHUV LQ (
SBUHYHQWLRQ DQG 6WHS 8S IRU .LGV HYHQW $Q 028 ZDV HVWDEOLVKH(
SLORW SURJUDP DW WZR :,& VLWHV LQ WKH +HDOWK\ 6WDUW WDUJHW

7KH 7LWOH 9 0&+ IXQGHG &ULEV IRU .LGV 6DIH 60HHS 7UDLQLQJ ZDV S
LQ DGGLWLRQ WR WKH %DE\ 6DIH 60HHS KRVSLWDO EDVHG SURJUDP i
WR XQVDIH VOHHSLQJ HQYLURQPHQWY WKURXJK WKH GHVLJQ DQG GHO
WR KHOS IDPLOLHYVY FUHDWH VDIH VOHHS HQYLURQPHQWY 7KH KRVSLV
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FRQVLVWHG RI ILYH NH\ FRPSRQHQWYV UHYLHZ HVWDEOLVK D FRPSU
SRVLWLRQ DXGLW EHIRUH DQG DIWHU VWDII WUDLQLQJ VWDII WUDL
HYDOXDWLRQ DQG H[SDQVLRQ (LJKW KRVSLWDOV LQ XQDWN &ZRWRWYX
SDUWLFZEBQMVKRWVRIPSDOWVHG RI WKH KRVSLWDOV LQ WKH JUHD
'"HOLYHU\ XQLWV )RXU RI WKH LPSOHPHQWLQJ KRVSLWDOV DUH VHHNL
SDUWQHWR WK ULEMH VOHHS IDFW VKHHWYV | X2ZHAHG CGA\VMMWPQ ) DVOI&EE WR D
DQG E\ /RFDO +HDOWK $XWKRULWLHV 5(06% DQG6IDYKRADERXQWA 6QAHL
ZDV VKDUHG ZLWK SDUWLFLSDQWY WKH +HDOWK\ 6WDUW &RPPXQLW\ $
+HDOWK\ 6WDUW OLVWVHUY

6WDIl DWWHQGHG YDULRXV WUDLQLQJV LQFOXGLQJ XSGDWHG &ULEV |
ORQLWRULQJ 6XUYH\ 35%$06 SUHVHQWDWLRQ 1XWULWLRQ +HDOWK
WKH 6RXWKHUQ 1HYDGD %YUHDVWIHHGLQJ &RDOLWLRQ 6WDWXWRHX DG
3XEOLF +HDOWK )RXQGDWLRQ 'LYLVLRQ RI :HOIDUH DQG 6RFLDO 6HUYL
6XEVWDQFH $EXVH 'LVRUGHU $GDSWLQJ WR &KDQJH DQG WKH +HDOW

‘RPHQ ODWHUQDO +HDOWK 'DWD
130 SHUFHQW RI ZRPHQ DJHV WKURXJIK ZLWK D SUHYHQWLYH

$FFRUGLQJ WR WKH %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWH
ZLWK D SUHYHQWLYH PHGLFDO YLVLW LQ WKH SDVW \HDU LQ 1HYTX&D 1
PDMRUEZWPROQ ZLWK D SUHYHQWLYH PHGLFDO YLVLW LQ ZHUH DJHG

\' R DQG \'R %\ UDFH HWKQLFLW\ QRQ +LVSDQLF %ODFN ZR
RI SUHYHQWLYH PHGLFDO YLVLWVY IROORZHG E\ QRQ +LVSDQLF :KLWH
UDFH HWKQLF JURXSV LV QRW DYDLODEOH

120 SBHUFHQW RI SUHJQDQW ZRPHQ ZKR UHFHLYH SUHQDWDO FDUH

'DWD LQ WKH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\WVWHP 1966 LQGLFDW!
FDUH EHJLQQLQJ LQ WKH ILUVW WULPHVWHU LQ 1HYDGD LQFUHDVHG Il
LQFUHDVH 1HYDGD LV EHORZ WKH +HDOWK\ 3HRSOH +3 WDUJHW |
WLPHO\ SUHQDWDO FDUH LQ 1HYDGD ,Q QRQ +LVSDQLF :KLWH

FRYHUDJH IROORZHG E\ QRQ +LVSDQLF $VLDQ QRQ +LVSDQLF 0
1RQ +LVSDQLF %ODFN 1RQ +LVSDQLF 1DWLYH +DZDLLDQ 2WKHU :
$PHULFDQ ,QGLDQ $ODVND 1DWLYH KDG WKH ORZHVW UDWHYV

120 5DWH RI VHYHUH PDWHUQDO PRUELGLW\ SHU GHOLYHU\ KI

$FFRUGLQJ WR WKH +&83 6WDWH ,QSDWLHQW 'DWDEDVHV 6, WKH U

KRVSLWDOL]DWLRQV LQ 1HYDGD LQFUHDVHG IURP LQ WR LG

UDWH LQ ZKLOH ZRPHQ DJHG \ R KDG WKH ORZHVW UDWH

$VLDQ 3DFLILF ,VODQGHU KDG WKH KLJKHVW UDWH IROORZHG E\
DQG 1RQ +LVSDQLF :KLWH

120 ODWHUQDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

7KH ILYH \HDU HVWLPDWHV IURP WKH 1DWLRQDO 9LWDO 6WDWL
PRUWDOLW\ UDWH SHU OLYH ELUWKYV LW 9@ \Z\V. WK BVGX RV KLY 1) DN
QXPEHU RI PDWHUQDO GHDWKV LV VPDOO WKXV WKH GDWD VKRXOG EF

120 +* SHUFHQW RI ORZ ELUWK ZHLJKW GHOLYHULHV JUDPV
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'‘DWD IURP 1966 LQGLFDWHYV WKH SHUFHQW RI ORZ ELUWK ZHLJKW GHO

UDQJH VLQFH ZLWK D ORZ RI LQ DQG DQG D7KIHIR6R$SHUFH
ELUWK ZHLJKW GHOLYHULHYVY KDV UHPDLQHG LQ WKH WR UDQJH
120 +* 3BHUFHQW RI SUHWHUP ELUWKYV ZHHNYV

$FFRUGLQJ WR 1966 WKH SHUFHQW RI SUHWHUP ELUWKY KDV UHPDLQ
DQG D ORZ RI $W WKH VDPH WLPH WKH 86 SHUFHQW RI SUHWHU

ZLWK D KLJK RI DQG D ORZ RI
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RPHQ ODWHUQDO +HDOWK $SSOLFDWLRQ <HDU
:RPHQ ODWHUQDO +HDOWK = 30DQ IRU WKH $SSOLFDWLRQ <HDU

IDWLRQDO *RYHUQRUV $VVRFLDWLRQ WR ,PSURYH %LUWK 2XWFRPHYV

1HYDGD KDV EHHQ SDUWLFLSDWLQJ LQ WKH 1DWLRQDO *RYHUQRUV $V
2XWFRPHV %2 &ROODERUDWLYH VLQFH 7KH JRDO RI WKH OHDUQI
LPSOHPHQWLQJ DQG DOLJQLQJ NH\ SROLFLHVY DQG LQLWLDWLYHV UHO
WHFKQLFDO DVVLVWDQFH SURYLGHG E\ 1*$ LV FRPSOHWH ZRUNJURXS
RXWFRPHVY DQG DFWLYLWLHV RI WKH SODQ 7R HQVXUH FKLOGUHQ KDY
FRUUHODWHG WR 7LWOH 9 0&+ VHOHFWHG SULRULWLHYV

7LWOH 9 0&+ ZLOO FRQWLQXH @HR .S RIPKRW,MY MARKGP DXW HRRY RQ IDPLO\ SOD(
SRVWSDUWXP DQG ZHOOQHVV YLVLWV ZLOO EH GLVVHPLQDWHG WKUR:
61+ ZLOO ODXQFK WKH +HDOWK\ 6WDUW S2@®RH UHB P PHHEIE BIF SPH.U QLK
DQQRXQFHPHQWYV

7LWOH 9 0&+ ZLOO FRQWLQXH WR SURPRWH WKH XVH RI WHOHKHDOWK '
GHVFULEHG E\ WKH 8QLYHUVLW\ RI 1HYDGD 5HQR DV 3D VLPSOH WHOH
VSHFLDOLVWY WR SULPDU\ FDUH SURYLGHUV LQ UXUDO DQG XQGHU V¢t
FKURQLF FRVWO\ DQG FRPSOKHPIRILG RO I ORPNDHNVWHE.+2 1HYDGD LV W
FDUH SURYLGHUV E\ RIITHULQJ DQ DOWHUQDWLYH WR FRVWO\ WUDYHO
GHYHORSLQJ D NQRZOHGJH EDVH LQ SULPDU\ FDUH SURYLGHUV YLD L
(&+2 SDWLHQWV LQ RWKHUZLVH XQGHU VHUYHG DUHDV UHFHLYH WKH
FRVW DQG WLPH RI DFFHVVLQBHYWBPLBRIOLDYWK BYVHYWHQWY ZLOO EH
VWDNHKROGHUYVY LQFOXGLQJ WKH +RPH 9LVLWLQJ 3URJUDP 6XEVWDQF
DQG 5XUDO &RPPXQLW\ +HDOWK 6HUYLFHYV

7KH 6 XEVWDQFH 8VH 'XULQJ 3UHJQDQF\ ZRUN JURXS ZLOO FRQWLQXH H
WREDFFR GXULQJ SUHJQDQF\ $ SURYLGHU WRROH UMW ZRYVEDBH @DWOVW UM
TXLFN UHVSRQVH 45 FRGH SURPRWLQJ 6REHUORPV+HDOWK\%DELHV F
WUHDWPHQW FHQWHUV IRU SUHJQDQW ZRPHQ ZLOO EH GLVWULEXWHG
GLVVHPLQDWH UHVRXUFHV HGXFDWLQJ WKH SXEOLF RQ WKH DVVRFLD)
SURYLGHU IDFWVKHHWY 10\HUV DQG SRVWHUV ZLOO EH VKDUHG ZLWK
GLVSHQVDULHYV

7LWOH 9 0&+ ZLOO FRQWLQXH WR ZRUN ZLWK ODUFK RI 'LPHV WKH 1HY
IDFLOLWLHY DQG UHOHYDQW FOLQLFLDQV WR UHGXFH HDUO\ HOHFWL"
LQFUHDVLQJ SXEOLF DZDUHQHVY RQ WKH ULVNV RI SUHPDWXUH GHOLY

+RPH 9LVLWLQJ 30DQ

1HYDGD +RPH 9LVLWLQJ 1+9 ZLOO SURYLGH WUDLQLQJ 3SRIFLDIPF WD
DWWHQG PRGHO WUDLQLQJ IRU +RPH ,QVWUXFWLRQ IRU 3DUHQWV RI 3L
3$7 SURJUMMMLQLQJ RQ $JHV DQG 6WDJHV 4XHVWLRQQDLUHV WKLUG
4XHVWLRQQDLUHV 6RFLDO (PRWLRQDO $64 6( GHYHORSPHQWDO VFl
DJHQFLHV /,$V DQG 7LWOH+9 Z&©SHBUWRYHEM DGGLWLRQDO WUDLQLQJ
0&+ SURJUDP VXFK DV HQVXULQJ OHPRUDQGXP Rl 8QGHUVWDQGLQJV (
FHQWHUV DUH LQ SODFH WR IDFLOLWDWH UHIHUUDOV
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1+9 ZLOO FRQQHFW ZLWK XYW X H DIRBXDPSMWIRRQM-DWH VXSSRUW ZLOO
6XSSRUW WR (QJOLVK ODQJXDJH OHDUQHUV ZLOO EH SURYLGHG WKUR
YLVLWRUV ,QVXUDQFH HOLJLELOLW\ DVVLVWDQFH ZLOO EH GHOLYHUF
XQGHULQYXRHGDPYV ZLOO FRQWLQXH WR GLVVHPLQDWH HGXFDWLRQDO
GRPHVWLF YLROHQFH DZDUHQHVVY LPPXQL]DWLRQV WRRDPPBRVERYMVDW
EH SURYLGHG WR DW OHDVW RI HQUROOHHY UHSRUWLQJ QHHG RU \
VFUHHQHG IRU GHSUHVVLRQ LQWLPDWH SDUWQHU YLROHQFH GHYH
DUHDV RI QHHG ZLOO EH DGGUHVVHG LQFOXGLQJ VXEVWDQFH XVH KR

1+9 ZLOO FRQWLQXH WR LQFUHDVH DGGLWLRQDO GDWD FROOHEWIGRQ
WKH DQQXDO DQG TXDUWHUO\ UHSRUWV VXEPLWWHG WR WKH +HDOWK
SURJUDP ZLOO PRQLWRU PRGHO ILGHOLW\ XVLQJ GDWD VXE® ZWW/AH G UY
TXDUWHUO\ GDWD UHSRUWVZWROHDFEOHIRH)XFW D &4, SODQ DSSURYHG E
F\FOHVY DV D PHWKRG WR LPSURYH V\VWHPIVFISURBRFHWOCHSDDWGFR R W\WRF
GDWD GULYHQ 3'6$V WR LPSUR%$W BIURQ WIXE FXW PIRMMW KO\ SURJUHVYV Ut

‘RPHQ ODWHUQDO +HDOWK 30DQ

7LWOH 9 0&+ ZLOO FRQWLQXH WR FROODERUDWH ZLWK &DUVRQ &LW\ +H
ZRPHQ PDWHUQDO KHDOWK 3ULRULWLHV ZLOO IRFXV RQ LPSURYLQJ WK
DOFRKRO DQG VXEVWDQFH XVH LQWLPDWH SDUWQHU YLROHQFH DQG ¢

7LVOOR+ ZLOO FRQWKQBH WRVERU VR DIQHERO P X Q+MD BWK Y L B.H §WIRG X FDW H
FRPPXQLW\ P i REND\GDYWENG R QIUHDN RQ ZHOOQHVYV DQG WKH Y RO RKQRM)
PHPEHUV ZLOO EH LQIRUPHG ZERYOM)MNRELEXWNEK DRQ UHSORG I DFUWWLQ §
UHYHURNREWKHDFHSWXRQO\ WUDQVPLWWHG LQIHFWLRQV GHSUHVVLRQ
1X UV B VRILOBT W KIHDOMHK EHOMKSHIERY [EG\M IGH VOOl-& +SURJUDP

7LWOH 9 0&+ IXQGLQJ ZLOO FRQWLQXH WR EH DZDUGHG WR HPSOR\ RQ
SDUWLFLSDWH LQ 0&+ DFWLYLWLHV LQ (ONR &RXQW\ DQG QHDUE\ UXU
FRRUGLQDWLRQ DQG LQFUHDVLQJ FRQQHFWLRQV WR UHVRXUFHV DQG
HYHQWV WKH &+: ZLOO GLVWULEXWH 0&+ SURYLGHG HGXFDWLRQDO L(
FKLOG KHDOWK SUHJQDQF\ LQWLPDWH SDUWQHU YLROHQFH DVVLVWD

7KH 6WDWH &KURQLF 'LVHDVH 3UHYHQWLRQ DQG +HDOWK 3URPRWLRQ
JRDOV WR WKH LPSURYH WKH KHDOWK IRU ZRPHQ RI FKLOGEHDULQJ DJ
SRSXODWLRQ DFWLYLWLHV 7KH 0&+ 3URJUDP ZLOO FROODERUDWH ZL
3UHYHQWLRQ DQG &RQWURO SURJUDPV 0&$+ VWDII DWWHQGHG D RQH
IRFXVLQJ RQ SUHYHQWLRQ VFUHHQLQJ DQG HDUO\ LGHQWLILFDWLRQ
'LDEHWHV 3UHYHQWLRQ DQG &RQWURO 3URJUDP ZLOO ZRUN WR LPSUI
ODQDJHPHQW (GXFDWLRQ 6XSSRUW SURJUDPV DV ZHOO DV LPSOHPHQ
'LVHDVH &RQWURO DQG 3UHYHQWLRQ UHFRJQL]JHG OLIHVW\OH FKDQJH
FKLOGEHDULQJ DJHV DQG ZRPHQ ZLWK JHVWDWLRQDO GLDEHWHV 7K}
ZRUN WR IDFLOLWDWH XVH Rl VHOI PHDVXUH EORRG SUHVVXUH PRQLW
K\SHUWHQVLRQ DQG VXSSRUW HQJDJHPHQW RQ QRQ SK\VLFLDQ WHDP
PDQDJHPHQW LQ FOLQLFDO VHWWLQJV HVSHFLDOO\ DV WKH\ UHODWH
+HDUW DQG 6WURNH 3UHYHQWLRQ 3URJUDP HIIRUWV WR UHGXFH PDWF
GLVHDVH UHJLVWU\ UHSRUW ZLOO EH H[SORUHG
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6WDWHZLGH ODWHUQDO &KLOG +HDOWK 0&+ &RDOLWLRQ 30DQ

7KH 1HYDGD 6WDWHZLGH 0&+ &RDOLWLRQ ZLOO FRQWLQXH WR FROODE
HGXFDWLRQ DQG UHVRXUFHV DV ZHOO DV UDLVH SXEOLF DZDUHQHVV
QHZVOHWWHUV ZLOO EH XSGDWHG DQG PDLQWDLQHG ZLWK FXUUHQW I
0&+ VWDII DQG SDUWQHULQJ RUJDQL]DWLRQV 6WDWHZLGH PHHWLQJV
SDUWLFLSDWLRQ LQ FRPPXQLW\ OHYHO PHHWLQJV ZLOO FRQWLQXH D¢
BRXWKHUQ 0&+ &RDOLWLRQV ,Q DGGLWLRQ FRQIHUHQFHV DQG WUDLC

7KH 1HYDGD 6WDWHZLGH 0&+ &R DRLWHRRU ALORK BBKIRYGIR Z MWWKIKI WKH G L
HGXFDWLRQDO PDWHULDOV LQFUHDVHG UDGLR VSRWV DQG IRFXVHG
BWDWHZLGH 0&+ &RDOLWLRQ ZLOO H[SDQG WKH 30$' SURJUDP E\ XSGD
DGGLWLRQDO IXQGLQJ VRXUFHV WR/DPBORY H R U O K& LFRQ@WAFOPEIMGLLRRU R
WKH 0&+ ZHEVLWH DQG H QHZVOHWWHUYV ZLOO FRQWLQXH DV WKH &RD
SDUWLFLSDWLRQ LQ WH[W EDE\ 1HYDGD 7REDFFR 4XLWOLQH 1HYDGD
0&+ SULRULWLHV

6RXWKHUQ 1HYDGD +HDOWK 'LVWULFW +HDOWK\ 6WDUW 3URJUDP 30|

7KH 6RXWKHUQ 1HYDGD +HDOWK 'LVWULFW 61+' +HDOWK\ 6WDUW DQG
FRQWLQXH WR LPSURYH WKH KHDOWK RI ZRPHQ RI FKLOG EHDULQJ DJF
FKLOGUHQ WKURXJK DJH WZR \HDUV E\ SURYLGLQJ HGXFDWLRQ VXSS
FROQGXFWLQJ KRPH YLVLWY DQG SURYLGLQJ FDVH PDQDJHPHQW +HDO'
WUDLQLQJY DQG SDUWLFLSDWH LQ TXDOLW\ LPSURYHPHQW DFWLYLWL
EHQFKPDUNV 7KH 7LWOH 9 0&+ IXQGHG &ULEV IRU .LGV 6DIH 60HHS WI
FROQWLQXH 7KH +HDOWK\ 6WDUW SURJUDP ZLOO FRQWLQXH WR ZRUN V
&KLOGUHQ :,& VLWHV VHUYLQJ WKH WDUJHW ]JLS FRGHV WR UHFUXLW
SURJUDP ZLOO ZRUN ZLWK FRPPXQLW\ SDUWQHUV VHUYLQJ WKH WDUJF
&RPPXQLW\ $FWLRQ 1HWZRUN WR SURYBOHVBQRUWDIR U Q@ R-BHEDOOME MRENOHD B
XVHG WR HGXFDWH SDUWLFLSDQWY RQ WRSLFV UHODWHG WR IDPLO\ G
DQG EDE\ GHYHORSPHQW $ UHSURGXFWLYH OLIH SODQ ZLOO EH GHYH(
FRQGXFW WKH DQQXDO VDWLVIDFWLRQ VXUYH\V ZLWK FXUUHQW DQG S
SDUWQHUV RQ NQRZOHGJH RI WKH SURJUDP DQG LQYROYHPHQW LQ PDI
LPSOHPHQW WKH FRQWLQXRXV TXDOLW\ LPSURYHPHQW SODQ WR LQFU
HITHFWLYHQHVV RI WKH SODQ 7KH SURJUDP ZLOO PDLQWDLQ DW OHDYV
EH SUHJQDQW ZRPHQ 61+' VWDII ZLOO FRQWLQXH WR SDUWLFLSDWH L
SURJUDPV $0&+3 1HYDGD ,QIDQW ORUWDOLW\ &R,,1 IRFXVLQJ RQ 6RFL
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SHULQDWDO ,QIDQW +HDOWK
/ILQNHG 1DWLRQDO 2XWFRPH OHDVXUHV

I1DWLRQDO 2XWFRPH OHDVXUHVDWD 6RXURHQGLFDWRU ILQNHG 130

120 ,QIDQW PRUWDOLW\ UDWI 66H U OLYH
ELUWKYV
120 3RVW QHRQDWDO PRUWDOOGE/\ UDWH SHU 130

OLYH ELUWKYV

120 60HHS UHODWHG 6XGGHQ98QH[SHFWHG 130
,QIDQW 'HDWK 68," UDWH SHU OLYH ELUWKYV
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IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 $ 3HUFHQW RI LQIDQWYV ZKR DIHUHRMEW RUHDQVWQWE EUHDVWIHG H|
%DVHOLQH ,QGLFDWRUY DQG $QQXDO 2EMHFWLYH\

.D..-D----D"‘D

3HUF

o--o---0---0---0--8
4 W D--

IDWLRQDO 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 $
IDWLRQDO 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6 %
1IHYDGD 1DWLRQDO ,PPXQL]JDWLRQ 6XUYH\ 1,6 $
1IHYDGD 1DWLRQDO ,PPXQL]JDWLRQ 6XUYH\ 1,6 %
1HYDGD 2EMHFWLYHV $

1IHYDGD 2EMHFWLYHV %

130 $ 3BHUFHQW RI LQIDQWYVY ZKR DUH HYHU EUHDVWIHG

JHGHUDOO\ $YDLODEOH 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1,6 1,6

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 %3HUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKYV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1,6 1,6

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

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

(60 3HUFHQW RI KRVSLWDOV ELUWKLQJ IDFLOLWLHV UHFHLYLQJ WUL
GHVLJQDWHG DV %DE\ )ULHQGO\ E\ %DE\ JULHQGO\ 86$%

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
I1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1HYDGD 7LWOH 9 0&+ 3URIVUD®D 7LWOH 9 0&+
'DWD 6RXUFH <HDU ) < )<
BURYLVLRQDO RU )LQDO " 3URYLVLRQDO 3URYLVLRQDO

$QQXDO 2EMHFWLYHV

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

SBULRULW\ 1HHG

%UHDVWIHHGLQJ SURPRWLRQ

130

130 $ 3HUFHQW RI LQIDQWYV Z®%R 3HUH HYWURE WQDVAQWHWGEUHDVWIHG H[FO>

2EMHFWLYHYV

,QFUHDVH WKH SHUFHQW RI FKLOGUHQ ZKR DUH HYHU EUHDVWIHG WR E)

,QFUHDVH WKH SHUFHQW Rl FKLOGUHQ ZKR DUH H[FOXVLYHO\ EUHDVWIHG L
,QFUHDVH WKH SHUFHQW RI EDE\ IULHQGO\ KRVSLWDOV LQ 1HYDGD WR E

6WUDWHJILHYV

SDUWQHU ZLWK 0&+ &RDOLWLRQ RQ DFWLYLWLHY DQG ZHEVLWH SRVWLQJV \
EXVLQHVYVY HGXFDWLRQ RI EUHDVWIHHGLQJ VDIH VOHHS HWF LQFOXGHYV )

&ROODERUDWH ZLWK SXEOLF DQG SULYDWH SDUWQHUV WR LQFUHDVH WKH
WUDLQLQJ RQ %DE\ 6WHSV WR %YUHDVWIHHGLQJ 6XFFHVV RU GHVLIJQDWHG |

(60V 6WDWXV

(60 SHUFHQW RI KRVSLWDOV ELUWKLQJ IDFLOLWLHYV UHFHEFWQYHNUDL
6XFFHVV RU GHVLIQDWHG DV %DE\ )ULHQGO\ E\ %DE\ )ULHQGO\ 86%

120V

120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 3RVW QHRQDWDO PRUWDOLW\ UDWH SHU OLYH ELUWKYV

120 6OHHS UHODWHG 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68, UDWH S
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3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW
3HULQDWDO ,QIDQW +HDOWK + $QQXDO 5HSRUW

%UHDVWIHHGLQJ 5HSRUW

7KH :RPHQ ,QIDQWV DQG &KLOGUHQ :,& 1HYDGD %YUHDVWIHHGLQJ 3U
LPSURYH LQIDQW IHHGLQJ SUDFWLFHV LQ KRVSLWDOV DQG LQFUHDVEF
PRWKHUV 7KH %YUHDVWIHHGLQJ 3URJUDP RIITHUV EUHDVWIHHGLQJ VXS
ODFWDWLRQ VXSSRUW EUHDVW SXPSV DQG DQ HQKDQFHG IRRG SDFN

:,& FRQWLQXHG WR XVH DQ H[LVWLQJ SUHYLRXVWEDE' & WHSVHGR PBB S D
6XFFHWWWS D]JGKV JRY SUHYHQWLRQ QXWULWLRQ SK\VLFDO DFWLYL

(DFK PDWHUQLW\ KRVSLWDO zZDV JLYHQ D FKDQFH WR SDUWLFLSDWH L
EDVHG SUDFWLFHV DV SDUW RI WKHLU VWDQGDUG RI FDUH ,QLWLDYV
URRPLQJ LQ $YRLG JLYLQJ LQIDQWYV DQ\ IRRG RU OLTXLG RWKHU Wk
DUWLILFLDO QLSSOHV IRU KHDOWK\ WHUP LQIDQWY DQG *LYH PRWK
DIWHU GLVFKDUJH 1LQH 1HYDGD PDWHUQLW\ FHQWHUYVY UHFHLYHG %6
RWKHU 1HYDGD KRVSLWDOV 6DLQW 5RVH DQG &DUVRQ 7DKRH DUH DOl
RI XQWUDLQHG KRVSLWDOV DV ZHOO DV UHIUHVKHU WUDLQLQJV IRU S

7ZR :,& EUHDVWIHHGLQJ FDPSDLJQV ZHUH GHVLJQHG WR WDUJHW LQF
VHUYLFHV DQG QRUPDOL]H EUHDVWIHH @&UMD VY BXEGIL G JO RADNRERHG/Q
1HYDGD EXVLQHVVHV ZHUH DVNHG WR SOHGJH WKHLU FRPPLWPHQW W
PRWKHUV 7KLV FDPSDLJQ LQFOXGHG DQLPDWHG GLJLWDO DGV LQ &DlL
SULQW DQG VRFLDO PHGLD SRVWV $V RI ODUFK 1HYDGD EXVLQH
PRQWK GXAUDMDRWIHHGLQJ 3IFDWOBIUI@XSBRUMWHG UDGLR VSRWV LQ (Q
SURPRWH EUHDVWIHHGLQJ :,& EUHDVWIHHGLQJ VHUYLFHV DQG WKH
VXFFHVV /DVWO\ WKH %UHDVWIHHGLQJ 3HHU &RXQVHOLQJ %)3&

WR SURPRWH :,& SHHU WR SHHU VXSSRUW DQG :,& EUHDVWIHHGLQJ VH
%)3& VHUYLFHV DUH RIIHUHG

7R DVVLVW ZLWK D VWDWHZLGH JRDO RI QRUPDOL]LQJ EUHDVWIHHGLQ

IHYDGD %UHDVWIHHGLQJ SURPRWLRQDO FDOHQGDUV WR PHGLFD
I1RUWKHUQ 1HYDGD EUHDVWIHHGLQJ FRDOLWLRQ 7KHVH FDOHQGDUYV I
EUHDVWIHHGLQJ LQ SULPDULO\ SXEOLF ORFDWLRQV

1HYDGD :,& SURYLGHG VXSSRUW DQG FRPPHQW IRU WZR EUHDVWIHHGI
VHVVLRQ DQG ERWEVEIHPEDS®HYOOG $%V HRDGKHHILVODWLYH 6HVVLE
IDFLOLWLHV VDB SWRYWIGHWVBIQSULYDWH VSDFH RQ WKH SUHPLVHV RI WK
EUHDVWIHHG $% UHTXLUHV FHUWDLQ HPSOR\HUV WR PDNH DFFRPP
EUHDN WLPHV DQG D SODFH IRU DQ HPSOR\HH ZKR LV D QXUVLQJ PRW
DOVR VXFFHVVIXOO\ ZRUNHG ZLWK 1HYDGD OHGLFDLG WR DFKLHYH SK
PDQDJHPHQW

.Q 1HYDGD :,& UHFHLYHG D VXSSOHPHQWDO JUDQW WR OLQN UXUD
,QWHUQDWLRQDOO\ %RDUG &HUWLILHG /DFW BBWIERQPORQW 3R RO \U'$ S (W
2QFH GRZQORD G HQGJ P RWBIFHAWRY SURIHVVLRQDO ODFWDWLRQ DVVLVWD
(QJOLVK RU 6SDQLVK 3ULRU WR IXQGLQJ WKHUH ZHUH QR ,%&/&V DYD
ELUWKV ZKLFK LV ORZHU WKDQ WKH &'& UHFRPPHQGHG L %&1&
WKURXJK O0DUFK DSSUR[LPDWHO\ UXUDO :,& PRWKHUV XWLO
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DGGLWLRQDO JUDQW IXQG L3DIFLR P S HRHOWDMHREGHURP $XIXVW W
-,& PRPV HQUROOHG DQG FOLQLFDO ODFWDWLRQ FRQVXOWYV ZHUH S

7LWOH 9 0&+ DGDSWHG PDWHULDOV IURP &RORUDGR DQG FRQWLQXHV
PDULMXDQD XVH GXULQJ SUHJQDRFWNRBHEWWHDVWIBERGWHE RQ WKH 'LY
+HDOWK DQG 6REHUORPV+HDOWK\%DELHV RUJ ZHEVLWHYV

ODUFK RI 'LPHV 02' 5HSRUW

7LWOH 9 0&+ SDUWQHUV ZLWK ODUFK RI 'LPHV 02' RQ QXPHURXYV HIIRL
ELUWK DQG LQIDQW PRUWDOLW\ 02' FRQWLQXHG WR FROODERUDWH Zl1
FDPSDLJQ WR GHFUHDVH HDUO\ HOHFWLYH GHOLYHULHV $ VDPSOH SF
WKHLU RZQ LQWHUQDO SROLFLHVY DQG D KRVSLWDO EDQQHU SURJUDF
GHFUHDVH HDUO\ HOHFWLYH GHOLYHULHV 7ZHOYH KRVSLWDOV ZHUH |
RU OHVV IRU DW OHDVW WZR FRQVHFXWLYH TXDUWHUYVY 7LWOH 9 0&+ [
SXEOLF DZDUHQHVYVY RQ WKH LPSRUWDQFH RI WDNLQJ VWHSV WR QXUW
SUHPDWXUH GHOLYHU\ WR PRWKHUV DQG EDELHV

7KH 02' 6LIJIQDWXUH &KHIV *DOD KDG DWWHQGHHY DW WKH DQQXDO .
ILQHVW FXOLQDU\ WDOHQW 7KH HYHQW LQFOXGHG DQ RYHUYLHZ RI Wt
DIlTHFWHG E\ SUHPDWXULW\ 6SRQVRUVKLSY DQG VXSSRUW ZHUH SURYIL

0&+ 7LWOH 9 SXW IRUWK IXQGV WRZDUG D :RPHQfV +HDOWK 6\PSRVLXF
ELUWK DQG LQIDQW PRUWDOLW\ 7KH HYHQW ZDV YLGHR FRQIHUHQFHG
SURIHVVLRQDOV

7KH 1XUVH Rl WKH <HDU $zZDUGV &HUHPRQ\ ZDV DWWHQGHG E\ SHRS(
HIFHSWLRQDO LPSDFW RQ SDWDHQMWY IXQG WWRLDGIYVPPQEOHHVKH 02' PLV
RI EDELHV E\ SUHYHQWLQJ ELUWK GHIHFWV SUHPDWXUH ELUWK DQG 1
/IDV 9HJDV ZDV DWWHQGHG E\ SHRSOH 9DULRXV RUJDQL]DWLRQV G
6LHQD +RVSLWDO KHOG WKHLU 1HRQDWDO ,QWHQVLYH &DUH 8QLW 1,&:

2XWUHDFK ZDV FRQGXFWHG WR FRPPXQLW)\ SDUWQHUV LQFOXGLQJ VH
EXVLQHVVHV WR SDUWQHU RQ LQLWLDWLYHV DQG IXQGUDLVLQJ HYHQ'
GLVWULEXWHG WR QXPHURXV FRPPXQLW\ SDUWQHUYV

02' DZDUGHG IXQGLQJ WR ILYH SURJUDPV WK UR X I WIXGIR L2 ERW PIXAQULLYEF D
DQG :RPHQYTV +HDOWK Rl 6RXWKHUQ 1HYDGD UHFHLYHG IXQGLQJ IRU W
ZRPHQ $Q DGGLWLRQDO JURXS SUHQDWDO FDUH SURMHFW IXQGHG Wt
OHGLFNEHYHG ZRPHQ +HDOWK,QVLJKW UHFHLYHG IXQGLQJ IRU WKH
3URMHFW ZKLFK LQFUHDVHG HQUROOPHQW E\ ZRPHQ

&ULWLFDO &RQJHQLWDO +HDUW 'LVHDVH &&+' 5HSRUW

$V RI -DQXDU\ DOO QLQHWHHQ ELUWKLQJ KRVSLWDOV LQ 1HYDGD
+HDUW 'LVHDVH &&+' 7KH 7LWOH 9 0&+ DQG &<6+&1 SURJUDPV FRQWI
DQG VFUHHQLQJ UHSRUW XVHG E\ DOO 1HYDGD ELUWKLQJ KRVSLWDOV
DQ\ GLVFUHSDQFLHY EHWZHHQ WKH QXPEHU RI VFUHHQVY DQG ELUWKYV
SDWLHQW LQIRUPDWLRQ IRU IDLOHG VFUHHQLQJV LI WKH IDLOHG VFUI
QHHGHG 7LWOH 9 0&+ VWDII ZLOO GHYHORS DQ DQQXDO UHSRUW IRU

BUHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%06 5HSRUW
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7KH 1HYDGD 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35%0¢
PRUWDOLW\ DQG DGYHUVH ELUWK RXWFRPHV ,Q 2FWREHU 35%06 Jl
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& 35%$06 3URWF
KLUHG WR DVVLVW SURMHFW LQ WKH PDQDJHPHQW RI GXWLHV LQ )HEL

35$06 HQWHUHG LWV VHFRQG DQG WKLUG \HDU RI IXQGLQJ LQ 0D\ D
FRYHU WKH FRVWV RI SULQWLQJ DQG GLVWULEXWLRQ RI 35%$06 VXUYH\
UDLVH DZDUHQHVV RI 35%06 7LWOH 9 0&+ IXQGHG WKH FUHDWLRQ DQC
DGYHUWLVHPHQWYVY LQ ERWK (QJOLVK DQG 6SDQLVK ,Q 6HSWHPEHU
35$06 SURWRFRO UHTXLUHV DSSUR[LPDWHO\ PRWKHUV WR EH UDQG
RQO\ PRWKHUV EHWZHHQ WZR DQG VL[ PRQWKYV DIWHU GHOLYHU\ DUH L
SHULRG EHIRUH GXULQJ DQG VKRUWO\ DIWHU SUHJQDQF\ 7KH 35%$06 T
TXHVWLRQ DQG DQVZHU EURFKXUH DQG D FRQVHQW GRFXPHQW ,I D P
VHQW DQ DWWHPSW LVEP WG MK BEBEFRRWMKHUY ZKR FRPSOHWH WKH V
RIIHUHG D DUMOPLIW FDUG IXQGHG E\ 35$06

7LWOH 9 0&+ KDV VXSSRUWHG HIIRUWYV WR LQFUHDVH WKH VXUYH\ UHV!
5HQR VWDII SURYLGLQJ IXQGLQJ IRU LQFER RN YW R\VRG LIZRGEGH QV H @51$¢
UDWHYV

35$06 GDWD ZLOO EH XVHG WR PRQLWRU SURJUHVV RI QDWLRQDO DQG
35$06 ZLOO DOVR LGHQWLI\ DQG PRQLWRU VHOI UHSRUWHG PDWHUQD(
DQG VKRUWO\ DIWHU SUHJQDQF\ DPRQJ ZRPHQ ZKR GHOLYHU OLYH ERU

,QIDQW ORUWDOLW\ &ROODERUDWLYH ,PSURYHPHQW DQG ,QQRYDWLR

7R DGGUHVV LVVXHVY UHODWLQJ WR ELUWK RXWFRPHYV 1HYDGD 7LWOH
VWDWHZLGH LQLWLDWLYHYVY DV SDUW WKH ,QIDQW ORUWDOLW\ &ROODEF
3SDUWQHUV LQFOXGH 1HYDGD +HDOWK\ 6WDUW 3URJUDP 6RXWKHUQ 11
DQG BHULRGLF 6FUHHQLQJ 'LDJQRVWLF DQG 7UHDWPHQW (36'7 &HQ'
I1HYDGD :RPHQ ,QIDQWYV DQG &KLOGUHQ :,& 3URJUDP 1HYDGD SDUWL
&R, WKHRFLDO '"HWHUPLQDQWY RI +HDOWK 6'R+ /HDUQLQJ 1HWZRUN L
&DUH 3&,&& /HDUQLQJ 1HWZRUN

7KH DLP RI WKH 6'R+ /HDUQLQJ 1HWZRUN ZDV WR EXLOG VWDWH DQG C
WKH LPSDFW RI VRFLDO GHWHUPLQDQWY RI KHDOWK E\ GHYHORSLQJ
VWUDWHILHY WR LPSURYH VRFLDO GHWHUPLQDQWY RI KHDOWK DQG H

7KH PDLQ JRDO RI WKH 3&,&& /HDUQLQJ 1HWZRUN ZDV WR LPSURYH OL
DQG LQWHUFRQFHSWLRQ FDUH (IIRUWV IRFXVHG RQ LQFUHDVLQJ WKH
ZHOO YLVLW DWWHQGDQFH LQFUHDVLQJ ELUWK VSDFLQJ LQ ZRPHQ RI
LQWHUYDOV

OHVVDJLQJ RQ WKH LPBBSKDRFGHUR[\SURJIH VW HU D@L FDFSQUURDPWLQJ Uk
FRQWUDFHSWLRQ /$5&V DUH HPEHGGHG LQ &R,,1 HIIRUWV 1HYDGD O}
WKH QHZ PRWKHU LV FRYHUHG E\ OHGLFDLG /$5&V MUH QUMFRNKHHG GD
LPPHGLDWHO\ IROORZLQJ GHOLYHU\ :,& FOLQLFV +HDOWK\ 6WDUW D
IRU GDWD FROOHFWLRQ RI SRVWSDUWXP YLVLWV 339 LQFOXGLQJ VF
ELUWK VSDFLQJ 7KH 1HYDGD 7LWOH 9 0&+ SURJUDP IXQGV WZR +RPH
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'DWD ZzDV UHYLHZHG WR PRQLWRU OHDUQLQJ QHWZRUN DFWLYLWLHYV |
YLVLW UDWHY DQG ELUWK VSDFLQJ LQWHUYDOV

7LWOH 9 0&+ FRQWLQXHV WR GHYHORS D 3HULQDWDO 4XDOLW\ &ROODE
DWWHQGHG WKH 1DWLRQDO 1HAR®RONERUIHVULDDWRRUKDGIQFH 1HYDG
LQ WKH ,0 &R,,1 DQG WKH 1DWLRQDO *RYHUQRUV $VVRFLDWLRQ /HDUQL
7LWOH 9 0&+ GLG QRW UHFHLYH D &HQWHUV IRU 'LVHDVH &RQWURO D(
RQ 1HRQDWDO $EVWLQHQFH 6\QGURPH HLJKW KRVSLWDOV KDG DJUHF
LQFOXGLQJ WKH '"HSDUWPHQW RI &KLOG DQG )DPLO\ 6HUYLFHV ,'($ 3|
6XEVWDQFH $EXVH 3UHYHQWLRQ DQG 7UHDWPHQW $JHQF\ 6$378$/IRQGV
FRQWLQXH WR HQJDJH SDUWQHUV DQG H[SDQG 1HYDGDfV 3HULQDWDO
ZRUNJURXS ZKLFK LQFOXGHV 7LWOH 9 0&+ VWDII

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

7KH 0&+ IXQGHG ),05 &DVH 5HYLHZ 7HDP &57 LQ :DVKRH &RXQW\ PHW
6HSWHPEHU UHYLHZLQJ FDVHV 7KH &57 SURJUHVVHG WR UHYLH
6HYHQW\ QHZ FDVHV ZHUH UHFHLYHG DQG GDWD ZHUH DEVWUDFWHG 1!
FDVHV GXUWQP W EHWWR®DO RI ILYH PDWHUQDO LQWHUYLHZV ZHUH FR!
LQWHUYLHZV FRQWLQXH WR EH WUDQVLHQF\ LQYDOLG SKRQH QXPEHU"
DWWHPSWHG IRU FDVHV LQYROYLQJ OLWLJDWLRQ SDWLHQWV ZLWK ¢
&RXQW\ DQG FRPSOH[ HIWHQXDWLQJ FLUFXPVWDQFHV

7KH ),05 &RPPXQLW\ $FWLRQ 7HDP &$7 ZKLFK DLPV WR LPSOHPHQW U}
PHHWLQJ GXULQJ WKLV UHSRUWLQJ SHULRG LQ FRQMXQFWLRQ ZLWK W
&RDOLWLRQ 7KH 110&+ &RDOLWLRQ PHHWLQJ VFKHGXOH ZDV FRPSURF
VWDNHKROGHUV KRZHYHU LW KDV EHHQ UHYLWDOL]HG ZLWKsWEH BGE
EULHI ),05 XSGDWHV DW DOO UHJXODUO\ VFKHGXOHG 110&+ FRDOLWLR

7KH'R %HIRUH <RXSKERZF DZDUHQHVV FDPSDLJQ ZDV VHOHFWHG E\ &$7
FDUH EDVHG RQ WKH ),05 $QQXDO 5HSRUW DQG UHFRPPHQGDWLRQ"
WKLV FDPSDLJQ WKURXJK WKH 7LWOH 9 0&+ %ORFN *UDQW $ OLFHQVH
FUHDWHG

2QH Rl WKH REMHFWLYHV SUHYLRXVO\ LGHQWLILHG E\ WKH &57 ZDV WEF
ZRPHQ DQG GHVLJQ D VI\VWHP IRU LPSURYLQJ VHUYLFHV $ VWDII 3XEC
(QGDQJHUHG &KLOGUHQ '(& 3URJUDP D QDWLRQDO SURJUDP FRQGXF
FRRSHUDWLRQ ZLWK :DVKRH &RXQW\ 6KHULIITV '"HSDUWPHQW $OWHUQTL
SUHJQDQW ZRPHQ ZKR WHVW SRVLWLYH IRU GUXJV DQG DUH LQFDUFHI
HGXFDWLRQ SUHQDWDO YLWDPLQV DQG DYDLODEOH UHVRXUFHV 6DI
SURYLGHG DW D IROORZ XS DSSRLQWPHQW IRU HOLJLEOH FOLHQWV &
ERUQ

),05 EURFKXUHYV DQG YDULRXVY HGXFDWLRQDO PDWHULDOV ZHUH GLVVEH
:&+' DQG ORFDO KRVSLWDOV 7KH ),05SREROIIDPLRIQVYAHWELYGWHH S U H
PDQ\ ODQJXDJHV 6\PSDWK\ FDUGY DQG HGXFDWLRQDO PDWHULDOV DU

),05 VWDIl DWWHQGHG &KLOG 'HDWK 5HYLHZ PHHWLQJV HYHU\ RWKHU F
FDVHV ZKLFK ZHUH QRW XQGHU LQYHVWLJDWLRQ E\ &KLOG 3URWHFWL)
DWWHQGHG PRQWKO\ 3UHJQDQF\ DQG ,QIDQW /RVV 6XSSRUW 2UJDQL]D
3HULQDWDO DQG ,QIDQW /RVV 7KH $UW DQ G @GMRHIFIHQR | D/Q® @ RIS PRQ.
6HSWHPEHU DQG DVVLVWHG ZLWK D 3D\ Rl 5HPHPEUDQFH  HYHQW
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7KH ),05 VWDIl UHSUHVHQWHG WKH :&+' DW YDULRRVQGFRRPXKREWWY PHE WI
-711 &KLOGUHQEYV -XVWLFH $FW &-$ &KLOG 'HDWK 5HYLHZ &'5 DQ
),05 VWDII VHUYHG RQ D VWDWHZLGH ZRUNJURXS IRU WKH :DVKRH &RX(
6DIH 60HHS (GXFDWLRQ " DQG WKH 1DWLRQDO *RYHUQRUV $VVRFLDWL
&ROODERUDWLYH 7KHVH FRPPLWWHHY FROQWLQXH WR ZRUN RQ D 6XEV
VWDWHZLGH

6wWDIl DWWHQGHG WKH ODUFK RI 'LPHY 6WUDWHJLF BUHWHUP %LUWK 3
EURXJKW WRIJHWKHU D VHOHFW JURXS RI SHULQDWDO OHDGHUV IURP |
DV ZHOO DV SRVVLEOH ULVN UHGXFWLRQ LOQWHUYHQWLRQV ZKLFK FRX
SUHWHUP ELUWK UDWH

$GGLWLRQDO HYHQWY SDUWLFLSDWHG LQ E\ VWDII LQFOXGHG )RRG L
&DULQJ IRU &DUHJLYHUV 1HYDGD +HDOWK &RQDIQGHD BH H¥BUEY W LR®V

7KH 1HYDGD (DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 3

7KH 1HYDGD (DUO\ +HDULQJ '"HWHFWLRQ DQG ,QWHUYHQWLRQ (+', SUR
$GROHVFHQW +HDOWK 6HFWLRQ HQVXUHV DOO FKLOGUHQ LQ 1HYDGD
ZLWK KHDULQJ ORVV UHFHLYH WLPHO\ DQG DSSURSULDWH DXGLRORJL

3UHOLPLQDU\ GDWD IURP VKRZV ELUWKV LQ 19 ZLWK RU
KHDULQJ VFUHHQLQJ $PRQJ WKH LQIDQWYV ZKR UHFHLYHG D QHZERUQ
LQIDQWYV GLG QRW SDVV )RU WKRVH LQIDQWYV ZKR GLG QRW SDVV
WK H LQIDQWYV ZKR GLG QRW SDVV ZHUH GHWHUPLQHG WR KDYH ¢
ORVV )RUW\ Rl WKH IRUW\ QLQH LQIDQWY GLDJQRVHG ZLWK KHDULQJ C
LQIDQWYV ZHUH QRW HQUROOHG RU WKHLU HQUROOPHQW VWDWXV ZDV
SDVVHG DZD\ DQG KDG D SDUHQW RU IDPLO\ PHPEHU GHFOLQH W]
VFUHHQLQJ VWDWXV ZDV XQNQRZQ RU QRW SHUIRUPHG KDOI Rl ZKLFK

IHYDGD FRQWLQXHG WR IDFH D VKRUWDJH RI SHGLDWULF DXGLRORJL
IROORZ XS &RQVHTXHQWO\ ERWK SDUHQWY DQG KHDOWK FDUH SURYL
(+', SDUWQHUV ZLWK 1HYDGD +DQGV 9RLFHV WR LPSOHPHQW *XLGH %
DGGUHVV WKH GLDJQRVWLF DQG HDUO\ LQWHUYHQWLRQ ORVV WR IROC(
FRQWUDFWYV ZLWK DQ DXGLRORJLVW FRQVXOWDQW WR SURYLGH WUDL
WHVWLQJ SURFHGXUHV 7KHVH FROODERUDWLRQV OHG WR LPSURYHG '
ZLWKLQ HVWDEOLVKHG WLPHIUDPH JXLGHOLQHV

7KH (+', SURJUDP ZRUNHG ZLWK VHOHFWHG PLGZLYHVY WR LQFUHDVH K
2WRDFRXVWLF (PLVVLRQV 2$( KHDULQJ VFUHHQLQJ HTXLSPHQW DQG
(+', SURJUDP FROODERUDWHYV ZLWK 3HGLDWULF $XGLRORJ\ )DFLOLWLF}
2IILFH VWDWHZLGH QRQ SURILWYV KRVSLWDOV DQG WKH 1HYDGD 2IILF
UHSRUWLQJ DQG HGXFDWLRQ WR SDUHQWY DQG SURYLGHUV &ROODE
GRFXPHQWDWLRQ DQG RU ORVW IROORZ XS GLDJQRVWLF DQG LQWHUY

6DIH 60HHS &ULEV IRU .LGV & . 5HSRUW

7KH 5HJLRQDO (PHUJHQF\ OHGLFDO 6HUYLFHV $XWKRULW\ 5(06% [IXQG
RSHUDWHY DV WKH OHDG DJHQF\ IRU WKH &ULEV IRU .LGV & . SURJU
WR SDUHQWYV DQG FDUHJLYHUV RQ WKH LPSRUWDQFH RI SUDFWLFLQJ "
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2YHU WKH UHSRUWLQJ \HDU & . FRQGXFWHG VWDWHZLGH WUDLQ WK
UXUDO 1MXDWGEZDV DQ LQFUHDVH IURP W&H B R B %XEXWMOM M Z2 IGHQY HVO/G.LE
& . FRQGXFWHG 6DIH 60HHS HGXFDWLRQDO VHVVLRQV ZKLFK LQFOX!
9LGD D QRQ SURILW DJHQF\ SURYLGLQJ KRPH DQG VXSSRUW VHUYLFH\
$00 SDUWLFLSDWLQJ & . DIJHQFLHV FRQWLQXHG WR U H €& DYSH HDHDRKIQR.(
VA\VWHP WR HQVXUH DFFXUDWH GDWD LV UHSRUWHG RQ SDUHQW 6DIH
VXUYH\V 5(06%$ RIIHUHG FRQWLQXLQJ HGXFDWLRQ FUHGLWYV IRU &(8V V
WKH WUDLQHU VHVVLRQV

7ZHQW\ IRXU DIJHQFLHVY DFWLYHO\ SDUWLFLSDWHG LQ WKH & . SURJUD
6XUYLYDOQLMMFUHDVH RI RYHU NLWV$SFWRSDUH & | WRUNM MR X\W DUHQF
SDUWQHUV DQG RQJRLQJ FRPPXQLFDWLRQ HIIRUWY DUH SULRULWL]H!
ZLGHO\ GLVWULEXWHG DQG SDUWLFLSDWLRQ LQ & . DFWLYLWLHV FRQ

& . VWDII DWWHQGHG FRPPXQLW\ HYHQWY DQG KHDOWK IDLUV UHDF
6DIH 60HHS HGXFDWLRQ DQG SUHYHQWLYH PHDVXUHV VR LQRIFORIDRXQ U
DQRG WKH WUDLQ WKH WUDLQHU VHVVLRQV WKH & . SURJUDP VKDUHG

LQFOXGLQJ 1HYDGD WKH 1HYDGD 7REDFFR 4XLWOLQH 3RQ®&WXKAH. C
SDUWLFLSDWH LQ D PLQLPXP RI WHQ FRPPXQLW\ HYHQWY DQG KHDOWE

& . VWDIl FRQGXFWHG D PHGLD LQWHUYLHZ LQ (QJOLVK DQG 6SDQLVK
PHDVXUWHWOH 9 0&+ SURJUDP VWDII DOVR FRQGXFWHG D PHGLD LQWHL
LPSRUWDQFH RI IROORZLQJ 6DIH 60HHS JXLGHOLQHYV

7KH 6DIH 60HHS OHGLD &DPSDLJQ ZDV ODXQFKHG LQ 2FWREHU ZLW
SXEOLF VHUYLFH DQQRXQFHPHQWY VWDWHZLGH WR SURPRWH 6DIH 6¢(

& . SURJUDP VWDII DWWHQGHG WUDLQLQJV WR LQFUHDVH WKHILQDNYRI
HYHQWY DWWHQGHG LQFOXGHG &ROODERUDWLYH ,PSURYHPHQW DQG |,
$FDGHP\ Rl BHGLDWULFV $$3 6DIH 60HHS *XLGHOLQHV WKH 1HYDGD
IDWLRQDO &RQIHUHQFH & . VWDII DOVR DWWHQGHG EL PRQWKO\ :DVK
6WDWHZLGH ([HFXWLYH &RPPLWWHH &KLOG )DWDOLW\ 5HYLHZ PHHWL(

$ VWDWHZLGH ,PSDFW RI 6DIH 60HHS WDVN IRUFH FRQWLQXHG WR PHH
KRVSLWDO VWDII IURP 1RUWKHUQ DQG 6RXWKHUQ 1HYDGD &KLOG 'HDYV
5(06$7V & . SBURJUDP &RRUGLQDWRU 'HSDUWPHQW RI &KLOG DQG )DIRH
JURXS DLPV WR UDLVH SXEOLF DZDUHQHVYV RQ WKH LPSRUWDQFH RI IF
GHDWKYVY 6DIH 60HHS XSGDWHYVY ZHUH SURYLGHG IRU WKH &KLOG 'HDW

7KH & . EURFKXUH DQG SRVWHU DV ZHOO DV WKH 7LWOH 9 0&+ PHGLD
LQFOXGH UHFHQW UHFRPPHQGDWLRQV IURP WKH $PHULFDQ $FDGHP\ F

SHULQDWDO ,QIDQW +HDOWK 'DWD
130 $ 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG

$FFRUGLQJ WR WKH 1DWLRQDO ,PPXQL]JDWLRQ 6XUYH\ 1,6 WKH SHUFH
LQFUHDVHG IURP LQ WR LQ 1HYDGD H[FHHGVY WKH +HI

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

7KH SHUFHQW RI LQIDQWYV EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWK"’
1,6 (YHQ ZLWK WKH LQFUHDVH 1HYDGD LV IDU EHORZ WKH +3 R
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120 SHUFHQW RI SUHWHUP ELUWKYV ZHHNYV

7KH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\WVWHP 1966 GDWD LQGLFDWHYV

QRW VLJQLILFDQWO\ FKDQJHG IURP ,Q 1HYDGDYTV SUHWHUP

QDWLRQDOO\ +RZHYHU 1HYDGD KDV QRW PHW WKH +3 REMHFWLYH
LV WKH KLJKHVW IROORZHG E\ QRQ +LVSDQLF 1DWLYH RO 2D VSDJ,

$PHULFDQ ,QGLDQ $ODVND 1DWLYH 1RQ +LVSDQLF $VLDQ

1RQ +LVSDQLF :KHWWSDQLFV KDYH WKH ORZHVW SRRHOHR®@ EHGWKDU B VK

KLIJKHVW SUHWHUP ELUWK UDWH IROORZHG E\ XQLQVXUHG

120 ,QIDQW PRUWDOLW\ UDWH SHU OLYH ELUWKYV

$FFRUGLQJ WR WKH 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966 1H
ZDV EHORZ WKH +3 MWFWIHWKRILF GLVSDULWLHYV H[LVW LQ LQIDQ
HVWLPDWHYV IRU LQGLFDWH 1HYDGDYV 1RQ +LVSDQLF %ODFN LC
"KLWH 7KUHH \HDU LQIDQW PRUWDOLW\ UDWHV DPRQJ ZRPHQ ZLWK
KLIKHVW IROORZHG E\ KLJK VFKRRO JUDGXDWHYV DQG ZRPHQ ZLWK
ORZHVW LQ ZRPHQ ZKR ZHUH FROOHJH JUDGXDWHV

120 BOHHS UHODWHG 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK 68,' L

$FFRUGLQJ WR WKH 1966 WKH VOHHS UHODWHG 68," UDWH SHU C
JURP WR 1HYDGD KDV H[SHULHQFHG VLPLODU LQRUHOBRSC
WKH UDWH ZDV DQG LQ W KH7 KB VR M H3UJDRCSCs MG MRG UDWHS$LYV D

PDWHUQDO DJH RI OHVV WKDQ \HDUV RGGIAM W DW HRIQID®& DWW BDWH .

KLIKHVW UDWRQ +LVSDQLF %ODFN ZRPHQ KDG WKH KLIJKHVW UDWH DP

ORZHVW IRU +LVSDQLF ZRPHQ
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SHULQDWDO ,QIDQW +HDOWK $SSOLFDWLRQ <HDU
SHULQDWDO ,QIDQW +HDOWK += 30DQ IRU WKH $SSOLFDWLRQ <HDU

%UHDVWIHHGLQJ 30DQ

7KH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ 3URJUDP ZLOO FRQW
:,& WR SURYLGH RXWUHDFK WR 1HYDGD KRV®%DW®DOW HER WRYH UHONV W
%6 WR %6 WY RUGHFRRSRUDWH WKH ILYH EHVW SUDFWLFH VWHSV IF
VWDQGDUGV RI FDUH IRU QXUVLQJ PRWKHUV )ROORZ XS WUDLQLQJ RS
WKLV WUDLQLQJ

,Q HDUO\ D QHZ KRVSLWDO EDVHG3RUH®BVW CHVVGIHHIGW @D OQ LA B KD
1HYDGD ELUWKLQJ FHQWHUV $ZDUGHG KRVSLWDO JUDQWHHY ZLOO Ul
VXSSRUW IRU DFKLHYLQJ RSWLPDO EUHDVWIHHGLQJ SUDFWLFHV $0O0O

(IIRUWV ZLOO FRQWLQXH WR HQFRXUDJB6h UHDYGD HHKYVILQH VIS0 WIRBRI \ALHE
DSSOLHG IRU FRQWLQXHG IXQGLQJ LQ WR UHWDLQ UXUDO RQO\
RQ D QRWLFH RI DZDUG

0&+ LV FRQWLQXLQJ WR FROODERUDWH ZLWK :,& WR ILQDOL]JH DQG GL'
SHGLDWULFLDQ IRFXVHG WRRONLMWH FREPDY WHD@WFHW B \KH 'SOUEQLIVEKWIEI Q |
7KH 3HGLDWULFLDQ %UHDVWIHHGLQJ 7RRONLW LQFOXGHV LQIRUPDWLI
SUDFWLFHV UHLPEXUVHPHQW IRU EUHDVWIHHGLQJ VHUYLFHV DQG FF
EUHDVWIHHGLQJ 'LVWULEXWLRQ ZLOO EHJLQ LQ 2FWREHU 7KH 3H
7LWOH 9 0&+ ZHEVLWH

,Q 1IHYDGD :,& SODQV WR GLVWULEXWH IHYDGD %UHDVWIHHGL
DQG ORFDO FRPPXQLW\ PHPEHUV IRU WKH 1RUWKHUQ 1HYDGD EUHDVW
SURIHVVLRQDO SKRWRJUDSKV RI 1IHYDGD PRWKHUV EUHDVWIHHGLQJ L
QRUPDOL]JLQJ EUHDVWIHHGLQJ

/IDVWO\ 0&+ DQG :,& DUH FROODERUDWLQJ WR SDUWLFLSDWH LQ WKH ¢
DQG ,QQRYDWLRQ 1HWZRUN &R,,1 SURMHFW WR QRUPDOL]H EUHDVWI}
FRPPXQLWLHVY WKURXJK IDPLO\ VXSSRUW WDUJHWLQJ FXUUHQW DQG I.
SDUWQHUV IDWKHUV DQG FRPPXQLWLHV 7KLV HIIRUW WDUJHWYV LQF
DZDUHQHVY DQG VXSSRUW OHDGLQJ WR DQ LQFUHDVH LQ EUHDVWIHF

ODUFK RI 'LPHV 02" 30DQ

1IHYDGD ODUFK RI 'LPHV 02' ZLOO FRQWLQXH IXQGUDLVLQJ HITRUWV W
6LIQDWXUH &KHIV *DOD H[SHFWV DWWHQGHHY DQG WKH ODUFK IRU
1XUVH Rl WKH <HDU $ZDUGV &HUHPRQ\ ZLOO EH KHOG DJDLQ ZLWK D

7KH 02" FRPPXQLW\ JUDQWY ZLOO IXQG LPSOHPHQWDWLRQ RI D JURXS
SHQR 6FKRRO RI OHGLFLQH DQG D SURMHFW FRYHULQJ ELUWK VSDFLQ
1HYDGD +HDOWK 'LVWULFW 7KH JUDQWY DUH H[SHFWHG WR UHPDLQ W

7KH =HWD 3KLIWHKWBWHUTV 6WRUNYV 1HVW D SUHQDWDO HGXFDWLRQ
WKURXJK WKH 02' FRPPXQLW\ JUDQWY WKURXJK ODUFK

02' ZLOO FRQWLQXH WR GLVVHPLQDWH SDWLHQW HGXFDWLRQ PDWHUL
SURPRWLQJ IXOO WHUP SUHJQDQFLHV DQG SUHFRQFHSWLRQ DQG LQW
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$ :RPHQYY +HDOWK 6\PSRVLXP VFKHGXOHG IRU IDOO LQ /DV 9HJDYV .
GHFUHDVH SUHWHUP ELUWK QDPHO\ ELUWK VSDFLQJ HGXFDWLRQ WKL
ZRPHQ ZLWK D SULRU SUH WHUP ELUWK DQG ORZ GRVH DVSLULQ XWLC(C
DQ RYHUDOO HPSKDVLVY RQ DGGUHVVLQJ KHDOWK HTXLW\ DQGXUHGXFL

7KH 1HYDGD &KDSWHU RI 02' ZLOO VHUYH DV D WHDP PHPEHU RQ 1HYDC(
DQG ,QQRYDWLRQ 1HWZRUN ,0 &R,,1 6RFLDO '"HWHUPLQDQWYV RI +H
ODWHUQDO DQG &KLOG +HDOWK 3URJUDPV $0&+3 IRFXVHG RQ SURPR’'
K\GUR[\SURJHVWHURQH FDSURDWH 3

&ULWLFDO &RQJHQLWDO +HDUW 'LVHDVH 30DQ

7KH 7LWOH 9 0&+ 3URJUDP ZLOO FRQWLQXH RYHUVHHLQJ &ULWLFDO &I
FRPPXQLFDWLRQV ZLWK DOO ELUWKLQJ IDFLOLWLHV ,Q D GDWD V}
&<6+&1 SURJUDPV 7KH UHSRUW ZLOO EH XVHG IRU HYDOXDWLQJ WKH \
&&+' UHSRUWLQJ LQFOXGH PRQWKO\ FRXQWV IRU QXPEHU RI VFUHHQV
SHUFHQW RI IDLOHG VFUHHQV

1HYDGD 3UHJQDQF\ $VVHVVPHQW ORQLWRULQJ 6\WVWHP 35%$06 30DQ

7LWOH 9 0&+ ZLOO FRQWLQXH WR FR IXQG D PHGLD FDPSDLJQ SURPRWI
$VVHVVPHQW ORQLWRULQJ 6\WVWHP 35%$06 'DWD FROOHFWHG E\ 35$06
DQG VWDWH SUHJQDQF\ DQG ELUWK UHODWHG KHDOWK PHDVXUHV 35$%
EHKDYLRUV DQG H[SHULHQFHV RFFXUULQJ EHIRUH GXULQJ DQG VKRU'
LQIDQWYV

7KH ZHE PRGXOH LV FXUUHQWO\ XQGHU GHYHORSPHQW DQG 1HYDGD 3t
DYDLODEOH WR 35%$06 VWDWHYV &RQWLQXHG VHDUFK IRU GDWDEDVHYV
SKRQH QXPEHUV IRU VDPSOHG PRWKHUV ZLOO EH FRQGXFWHG

,QIDQW ORUWDOLW\ &ROODERUDWLYH ,PSURYHPHQW DQG ,QQRYDWLR

7KH $VVRFLDWLRQ RI ODWHUQDO DQG &KLOG +HDOWK 3URJUDPV $0&+:
ORUWDOLW\ &ROODERUDWLYH ,PSURYHPHQW DQG ,QQRYDWLRQ 1HWZRU
IHWZRUN 3DUWLFLSDWLRQ LQ WKLV LQLWLDWLYH DOLJQV ZHOO ZLWK
HITRUWYV RQ SURPRWLQJ OHALTGPKD KFRYUHRJDSIHRBHV W HU @ FORSAULRD W K

7LWOH 9 0&+ ZLOO FRQWLQXH HIIRUWY WR GHYHORSHD 3B UWQBR@\@LAC
PHHW WR H[SDQG DFWLYLWLHV LQ 6RXWKHUQ 1HY DSOK\ISHUMKHEQLVLIRQHE
PRUWDOLW\

JHWDO ,QIDQW ORUWDOLW\ 5HYLHZ ),05 30DQ

7KH 7LWOH 9 0&+ SURJUDP ZLOO FRQWLQXH WR IXQG WKH ),05 3URJUDP
PRUWDOLW\ LQ :DVKRH &RXQW\ E\ HIDPLQLQJ FRQWULEXWLQJ IDFWRU\
GLVSDUDWHO\ LPSDFWHG SRSXODWLRQV ),05 VWDII ZLOO IDFLOLWDW
&RPPXQLW\ $FWLRQ 7HDP &%$7 PHHWLQJV ZKHUH DW OHDVW FDVHYV :
UHFRPPHQGDWLRQV DQG FRPPXQLW\ LQSXW WKH &%$7 ZLOO LPSOHPHQ
LOQWHUYHQWLRQV RI SROLF\ VA\VWHPV RU FRPPXQLW\ QRUP FKDQJHV Q
7KH 0&+ IXQGHG VWDWHZLGH 3*R %HIRUH <RX 6KRZ" &DPSDLJQ ZLOO E}F

Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



Created on 9/25/2018 at 12:20 PM



