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

, & $VVXUDQFHYVY DQG &HUWLILFDWLRQV

7KH 6WDWH FHUWLILHY DVVXUDQFHY DQG FHUWLILFDWLRQV DV VSHFLIL}
DUH PDLQWDLQHG RQ ILOH LQ WKH 6WDWHVY 0&+ SURJUDP FHQWUDO RIIL

,' 7DEOH RI &RQWHQWYV
7KLV UHSRUW IROORZV WKH RXWOLQH RT WK®H/ B ECDHVRIUKRIAV B QW V& EURY:
TR G ONIRE A UBBOIP . RIRABREH DQC JRUSVUHY "HFHPEHU

30HDVH UHIHU WR ILJXUH LQ WKH *7LWOH 9 ODWHUQDO DQG &KLOG
JRUPV™ 20% 12 ([SLUHV 'HFHPEHU

Created on 9/25/2025 at 4:18 PM



,,, &RPSRQHQWV Rl WKH $SSOLFDWLRQ $QQXDO 5HSRUW
.., $ ([HFXWLYH 6XPPDU\

vie 8 BURJUDP 2YHUYLHZ

,OOLQRLYV 7LWOH 9 3URJUDP 6QDSVKRW
,OOLQRLYVY 7LWOH 9 &RPPLWPHQW WR ,PSURYH +HDOWK 2XWFRPHYV

,OOLQRLVY 7LWOH 9 3URJUDP 7LWOH 9 LV YLHZHG DV WKH VWDWHYTV OHDGHL
WR XSOLIWLQJ +56$7V YLVLRQ RI LPSURYLQJ WKH KHDOWK DQG ZHOO EHLQJ |
FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGY DQG WKHLU IDPL
WR VWHHU 0&+ SULRULWLHY DQG VKDSH VWDWH SROLF\ ZKLOH EHLQJ WKH YR
HPSRZHU FRPPXQUW\L WDSXW IRFXVHV RQ LQWHJUDWLQJ KHDOWK DFFHVV IUDP
KHDOWK DSSURDFKHV VXFK DV SROLF\ GHYHORSPHQW UHVRXUFH DOORFDWL
HQJDJHPHQW DQG GDWD FROOHFWLRQ DQG DQDO\VLV ,Q ,O0LQRLV 7LWOH !
KHDOWK V\VWHP WKDW FUHDWHY DVVXUDQFH WKDW 0&+ SRE\XPKDPISRAQ LFPIQ
WKHVH LQLWLDWLYHV DQG IRVWHULQJ FRPPXQLW\ GULYHUV ,/ 7LWOH 9 LV G
LUUHVSHFWLYH RI WKHLU EDFNJURXQG RU FLUFXPVWDQFH

6WDWH '"HPRJUDSKLF
,OOLQRLY DV D VWDWH UHSUHVHQWYV D PL[ RI XUEDQ DUHDV VXFK DV &KLFCLC

WKH ZD\ WR WKH ODUJHO\ UXUDO DUHDV RI WK H 7AKHQ\W] UIDWOH DYQDG/ W RX V& K HIBI @ H
QHHGV JLYHQ WKH ODQGVFDSHV ,00LQRLVDQVY OLYH LQ

,Q WKHUH ZHUH PLOOLRQ ZRPHQ RI UHSURGXFWLYH DJH DJHV ZK
DSSUR[LPDWHO\ ELUWKY WR ,00LQRLV UHVLGHQWYV ZLWK ERUQ WR
+LVSDQLF ZRPHQ WR $VLDQ ZRPHQ WR $PHULFDQ ,QGLDQ $ODVND 1DW
ZRPHQ RI RWKHU UDFHV LQFOXGHV 1DWLYH +DZDLLDQ RU RWKHU 3DFLILF ,VC
QHDUO\ LQ ,OOLQRLV UHVLGHQWYV ZHUH XQGHU DJH + D WRWD!
$SSUR[LPDWHO\ RI WKH WRWDO SRSXODWLRQ DURXQG FKLOGUHQ

1IHDUO\ WKUHH IRXUWKYVY RI WKH ,OOLQRLYVY SRSXODWLRQ UHVLGHV LQ &RRN &
FRXQWLHYV 7KH UHPDLQGHU RI WKH SRSXODWLRQ OLYHV LQ VPDOOHU XUEDC
FRXQWLHY DUH FODVVLILHG DV QRQ PHWURSROLWDQ DQG DSSUR[LPDWHO\

LV VXEVWDQWLDO JHRJUDSKLF YDULDWLRQ LQ WKH DYDLODELOLW\ RI KHDOW
SDUDPRXQW WR HQVXULQJ DOO ,00LQRLVDQY KDYH DFFHVV WR KHDOWK FDU

%DFNJURXQG RI WKH 7LWOH 9 3URJUDP

7KH ,OO0LQRLVY 7LWOH 9 3URJUDP LV VHDWHG ZLWKLQ WKH 2IILFH RI :RPHQTYV -
,OOLQRLYVY '"HSDUWPHQW RI| 3IKHOAGLYHDNOWW\ RB+XOOLQRLV &KLFDJRfV 'LYLVLRQ
&KLOGUHQ '6&& DQG WKH 2:+)67 'LYLVLRQ RI ODWHUQDO &KLOG +HDOWK O0&+
9 %ORFN *UDQW DFURVY ,O00LQRLYV

2:4)67 PLVVLRQ LV WR LPSURYH KHDOWK RXWFRPHV E\ SURYLGLQJ SUHYHQWI
FDUH DFFHVV XVLQJ GDWD WR HQVXUH HYLGHQFH EDVHG SAKIHF VOLGHH) R DG 73R
SURJUDP VLWV ZLWKLQ WKH 2:4+)6 VSHFLILFDOO\ LQ WKH 2IILFH RI ODWHUQDO
WKUHH PDLQ WHDPV 3URJUDPV DQG ,QLWLDWLYHV &OLQLFDO 2YHUVLJKW D¢
ZRUN WRIJHWKHU WR VHUYH DV D SULPDU\ FRQYHQHU DQG FROODERUDWRU R
IRU HYLGHQFH EDVHG GDWD GULYHQ DSSURDFKHV )XQGV DUH VWUDWHJLFI
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GRPDLQV DQG DJHQFLHV SULRULWL]LQJ LQYHVWPHQW LQ SROLFLHVY WKDW V

7LWOH 9 OHDGHUVKLS DGGLWLRQDOO\ VLWV DW PDQ\ VWDWH DQG ORFDO WD
RSSRUWXQLWLHYV WR XWLOL]JH 7LWOH 9 IXQGY DUH OHYHUDJHG DSSURSULDW
KHDOWK FDUH V\VWHP FKDOOHQJHV VXFK DV LPSURYLQJ WKH TXDOLW\ RI Vt
LQVXUDQFH LPSURYLQJ KHDOWK OLWHUDF\ DQG HPSKDVL]LQJ WKH LPSRUWI
0&+ SRSXODWLRQ

7KH VWDWHZLGH UHDFK LV IXUWKHU H[SDQGHG WKURXJK WKH JUDQW SURJUI
FRQYHQHYVY 7KH JUDQW SURJUDPV IXQG D YDULHW\ RI HQWLWLHYVY VXFK DV V
SHULQDWDO FHQWHUV ,OOLQRLY 3HULQDWDO 4XDOLW\ &ROODERUDWLYH VW
RUJDQL]DWLRQV $ NH\ EHQHILW RI WKHVH JUDQW IXQGHG SURJUDPV LV WKH
KHDOWK GHSDUWPHQWYVY /+'V HVSHFLDOO\ LQ OLJKW RI ,OO0LQRLVYV GHFHQ\
SDUWLFLSDWLQJ LQ JUDQW IXQGHG SURJUDPY UHSUHVHQWDWLYHV IURP /+"
SHULQDWDO $GYLVRU\ &RPPLWWHH DQG WKH ODWHUQDO ORUWDOLW\ 5HYLHZ ¢

,GHQWLI\LQJ DQG SDUWQHULQJ ZLWK NH\ VWDNHKROGHUV DFURVYV ,00LQRLYV
SRSXODWLRQV &RQYHQLQJ VWDNHKROGHUV DQG OHYHUDJLQJ SDUWQHUVKL
WKH RWKHU SURMHFWYV VHUYLQJ ZRPHQ DQG FKLOGUHQ .H\ SDUWQHUV LQFC
'HYHORSPHQW *2(&' +HDOWK\ 6WDUW 8QLYHUVLW\ RI ,OO0LQRLYV DW &KLFDJFR
2X7FRP(V LQ ,OO0LQRLV , 352027( ,/ OHGLFDLG PDQDJHKEBNUHIE RBPHQY LNVWWR (
SURJUDPV VXFK DV WKH ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9L
,OOLQRLV 'HSDUWPHQW RI| +XRW®BHYYLEHYDWBRQVKLS ZLWK '+6 H{WHQGV EH\
'3+ ZLWK SURJUDPPLQJ IRU WKH VWDWH PDLQWHQDQFH RI HIIRUW DQG PDWF
ODQDJHPHQW +LJK 5LVN ,QIDQW )ROORZ XS <RXWK 6HUYLFHV 7UDLQLQJ 7HFI
LGV (DUO\ &KLOGKRRG 1HWZRUN SURJUDPV '+6 DOVR VHUYHV DV D FROODEF
6DIH 60OHHS FDPSDLJQ

8,& '6&& DOVR SDUWQHUV FORVHO\ ZLWK VWDWH DJHQFLHV DQG FRPPXQLW\ I
VWUHQJWKHQ V\WWHPV IRU VHUYLQJ &<6+&1 7KHVH SDUWQHUV LQFOXGH WK}
6HUYLFH +)6 ,'3+ '+6 ZKLFK KRXVHV ,00LQRLVY 3DUW & (DUO\ ,QWHUYHQWL
EHKDYLRUDO KHDOWK GHYHORSPHQWDO GLVDELOLW\ DQG UHKDELOLWDWLR
DQG )DPLO\ BHUYLFHV '&)6 ,00LQRLVY FKLOG ZHOIDUH DJHQF\ WKH ,00LQR
FKLOGUHQYV KRVSLWDOV SHGLDWULF SULPDU\ DQG VSHFLDOW\ FDUH SURYL
HTXLSPHQW YHQGRUV DQG QXPHURXV SXEOLF KHDOWK KXPDQ VHUYLFH DQ
OHYHUDJHY WKHVH UHODWLRQVKLSY WKURXJK DGYLVRU\ FRPPLWWHHV DQG :
DQG RWKHU VWUDWHJILHV

,OOLQRLYVY 7LWOH 9 BULRULWLHYVY DQG 1RWDEOH $FWLRQV
5HFRJQL]LQJ WKH GLITHUHQFHVY DQG FKDOOHQJHV LQ 0&+ DFURVV WKH VWDW}F

6FKRRO RI 3XEOLHQWBDOWRK{MHOOHQFH LQ 0DWHUQDOWRQBR&CLOTCV+WRBWK &l
1HHGV $VVHVVPHQW 7KLV QHHGV DVVHVVPHQW VHWV WKH SULRULWLHV DQG

7KH SURFHVYV ZDV JXLGHG E\ D IUDPHZRUN WKDW LQFOXGHG WKH DVVHVYV
V\VWHP FDSDFLW\ UHODWHG WR HDFK SRSXODWLRQ GRPDLQ WKH GHYHOF
WKH ZRUNIRUFH DQG DJHQF\ FDSDFLW\ DQG WKH GHYHORSPHQW RI DQ DF

H[SHUW SDQHIDGYLVRU\ FRXWRD® $BRYLGHG IHHGEDFN RQ WKH VWDWHTV 0&
VWUDWHJI\ LGHQWLILFDWLRQ NH\ ,QIRUPDQW ,QWHUYLHZV ZLWK 7LWOH 9 /HD
VXUYH\V GHVLJQHG WR GHWHUPLQH ZRUNIRUFH FDSDFLW\ DVVHVV SDUWQHU
SXEOLF FRQVXPHU LQSXW

7KH SULRULWLHV WKDW KDYH JXLGHG ,O0LQRLY 7LWOH 9 DFWLYLWLHYV WK
EHORZ E\ SRSXODWLRQ GRPDLQ (PSKDVL]HG EHQHDWK HDFK DFWLYLW\ LV QF
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GXULQJ WKH SDVW VHYHUDO \HDUV 7KLV LV QRW DQ H[KDXVWLYH OLVW RI W
DV D VKRZFDVH RI KLIKOLJKWYV FRPSOHWHG

:RPHQ ODWHUQDO +HDOWK

$VVXUH DFFHVVLELOLW\ DYDLODELOLW\ DQG TXDOLW\ RI SUHYHQWLYH DC
UHSURGXFWLYH DJH
¢ 3DUWQHUHG ZLWK WKH ,00LQRLVY '"HSDUWPHQW RI &4RUUHFWLRQV '2& D
RQJRLQJ KHDOWK SURPRWLRQ DFWLYLWLHV IRU LQFDUFHUDWHG ZRPHQ
& VHUYLFHV ZKLOH UHVLGLQJ LQ '2& IDFLOLWLHYV 7KHVH IDFLOLWLHYV
DQG %DE\ MRLQW KRXVLQJ XQLWYV
BURPRWH D FRPSUHKHQVLYH FRKHVLYH DQG LQIRUPHG V\VWHP RI FDUH |
GHOLYHU\ DQG ILUVW \HDU SRVWSDUWXP
J)LOQDOL]HG IUDPHZRUN IRU D 5HIJLRQDOL]JHG ODWHUQDO /HYHOV RI &DUH L
BHULQDWDO 6\VWHP E\ SDUWQHULQJ ZLWK ,00LQRLVY KHDOWKFDUH SURIH’
&RPPLWWHH
e &UHDWHG WKH UG ,O0LQRLY ODWHUQDO ORUWDOLW\ DQG ORUELGLW\ UH.
KHDOWKFDUH SURYLGHUV KRVSLWDOV DQG V\VWHPYV
e 2YHUVDZ WZR PDWHUQDO PRUWDOLW\ UHYLHZ FRPPLWWHHYV 005&V DQG
PDWHUQDO PRUWDOLW\ UHYLHZ )URP 2FWREHU WR 6HSWHPEHU W
DQG WKH 005& 9 KHOG VL[ PHHWLQJY DQG UHYLHZHG FDVHV
e '&)6 FURVV DJHQF\ SDUWQHUVKLS DURXQG VXGGHQ XQH[SHFWHG LQIDQW
HISRVHG SUHJQDQFLHV

SHULQDWDO ,QIDQW +HDOWK

6XSSRUW KHDOWK\ SUHJQDQFLHV WR LPSURYH ELUWK DQG LQIDQW RXWFR
e &ROODERUDWHG ZLWK RWKHU VWDWH DJHQFLHVY WR GHYHORS WKH ,00LQ
VOHHS SURPRWLRQ PDWHULDOV WKDW ZHUH GLVVHPLQDWHG WKURXJK PD
HSLGHPLRORJ\ VWDIl OHG WKH HYDOXDWLRQ GDWD ZRUNJURXS IRU WKLYV

e ODLQWDLQHG VWURQJ UHJLRQDOL]HG SHULQDWDO V\WVWHP WKURXJK IXQG
e 2QJRLQJ ZRUN RQ SHGLDWULF KRVSLWDO HQFRXQWHUV IRU PHQWDO KHD

&KLOG +HDOWK

BWUHQJWKHQ IDPLOLHYV DQG FRPPXQLWLHV WR DVVXUH VDIH DQG KHDOWK
DELOLWLHV WR OLYH WR SOD\ WR OHDUQ DQG WR JURZ

e 7KH 5HDFK 2XW DQG 5HDG 3URJUDP ZKHUH WKH JRDO LV WR SURYLGH HY
WR QHZ KLJK TXDOLW\ ERRNV WKURXJK WKHLU SHGLDWULF FDUH WKHUH
SUHSDUH WKH QH[W JHQHUDWLRQ RI ,00LQRLV FKLOGUHQ IRU VFKRRO $!

e ([SDQGHG FROODERUDWLRQ ZLWK WKH ,00LQRLY 6WDWH %RDUG RI (GXFD
VFKRRO HQYLURQPHQW

e 3DUWQHUHG ZLWK *RYHUQRUYV 2IILFH RI 7UDQVIRUPDWLRQ IRU &KLOGUH
DVVHVV D VWDWHZLGH VXUYH\ DVVHVVPHQW IR U QRX® K LKHEKN DG KHHDOMK
ZUDQVIRUPDWLRQ ,QLWLDWLYH

$GROHVFHQW +HDOWK

$VVXUH DFFHVV WR D VIVWHP Rl FDUH WKDW LV \RXWK IULHQGO\ DQG \RX
DGRSWLQJ KHDOWK\ EHKDYLRUYV

e $&(6 SURJUDP FRQWLQXHG LQ )< ZLWK WKH JRDO WR VWUHQJWKHQ IDP1
HQYLURQPHQWYV IRU FKLOGUHQ WR JURZ DQG WKULYH DQG E\ DVVXULQJ
UHVSRQVLYH
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e 6XSSRUWHG H[SDQGHG DFFHVV WR PHQWDO KHDOWK FDUH WKURXJK WKH
7KLV SURMHFW VHHNV WR H[SDQG UHDFK DQG FDSDFLW\ Rl SHGLDWULF P
DUHDV RI WKH VWDWH H[SHULHQFLQJ SURYLGHU VKRUWDJHV WKURXJK H]|
SULPDU\ FDUH DQG EHKDYLRUDO KHDOWK SHGLDWULF SURYLGHUYV

e 6XSSOHPHQWHG $&(6 DQG \RXWK PHQWDO KHDOWK SURJUDPLQJ DQG RXW!

&KLOGUHQ DQG <RXWK ZILWK 6SHFLDO +HDOWK &DUH 1HHGYV

6WUHQIJWKHQ WUDQVLWLRQ SODQQLQJ DQG VHUYLFHV IRU DGROHVFHQWYV
QHHGV

e ,Q)< 88,& '6&& FR FKDLUHG WKH ,OOLQRLY BWDWHZLGH 7UDQVLWLR
SHRSOH '6&& VXSSRUWHG WKH SDUWLFLSDWLRQ RI \RXWK DQG IDPLO\
HYHQWYV

&RQYHQH DQG FROODERUDWH ZLWK FRPPXQLW\ EDVHG RUJDQL]DWLRQV W
FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGV

e ,Q )< WKH )DPLO\ $GYLVRU\ &RXQFLO ODXQFKHG D WUDQVSRUWDWLRQ
SURYLGLQJ FDUHJLYLQJ OHG WUDLQLQJ WR 8,& '6&& FDUH FRRUGLQDWLR"

&URVYV &XWWLQJ

6WUHQJWKHQ ZRUNIRUFH FDSDFLW\ DQG LQIUDVWUXFWXUH WR VFUHHQ |
XVH GLVRUGHUYV
e 2QJRLQJ VXSSRUW LQ DGROHVFHQW DQG \RXWK PHQWDO KHDOWK WKURX
¢ 6XSSRUWHG DQ HYDOXDWLRQ RI WKH '"RF$VVLVW SURJUDP WR KHOS WKH
FRPPXQLW\ LPSDFW
6XSSRUW DQ LOWHUJHQHUDWLRQDO DQG OLIH FRXUVH DSSURDFK WR RUL

6WUHQIJWKHQ 0&+ HSLGHPLRORJ\ FDSDFLW\ DQG GDWD V\VWHPV
e 'HYHORSHG QXPHURXV GDWD SURGXFWV LQFOXGLQJ SUHVHQWDWLRQV (

(YDOXDWLRQ (ITRUWYV

7LWOH 9 XWLOL]JHV YDULRXVY PHWKRGVY WR HYDOXDWH WKH LPSOHPHQWDWLR(
VHFWLRQV RI HYDOXDWLRQ DUH LQ HIIHFW WR PRQLWRU WKH LPSOHPHQWDMW
JLODQFLDO HYDOXDWLRQ DQG BURJUDP HYDOXDWLRQ

*UDQWHH PHWULFY DQG UHSRUWLQJ

,OOLQRLV RUJDQL]DWLRQV UHFHLYLQJ VXSSRUW WKURXJK 7LWOH 9 IXQGLQJ
DFKLHYHG 3URJUDP VWDII DUH UHVSRQVLEOH IRU GHYHORSLQJ PHDVXUDEO
*UDQW DJUHHPHQWY DUH PHWLFXORXVO\ FUDIWHG RXWOLQLQJ VSHFLILF GF
UHSRUWY HQDEOH SURJUDP VWDII WR PRQLWRU WKH WUDMHFWRU\ RI IXQGH
VXEPLWWHG WR ,'3+ ,00LQRLYV 'HSDUWPHQW RI 3XEOLF +HDOWK VWDII RIIHI
GHVLJQDWHG WLPHIUDPH 7KHVH UHSRUWYV DOVR KLJKOLJKW DQ\ HQFRXQWH
HPHUJLQJ LVVXHV WKDW UHTXLUH DWWHQW LRQDR LL\@ MRHY WCRWVZ & IQWIMDHAOR Ul B 8V
UHJXODUO\ VFKHGXOHG PHHWLQJV ZLWK SDUWQHUV 7KHVH FKHFN LQV IDFL{
WKDW PD\ QRW EH IXOO\ FDSWXUHG LQ ZULWWHQ GRFXPHQWDWLRQ )XUWKH
LPPHUVLYH XQGHUVWDQGLQJ Rl SURMHFW LPSOHPHQWDWLRQ

JLODQFLDO (YDOXDWLRQ

,'3+ KDV HVYWDEOLVKHG EHVW SUDFWLFHVY WR PRQLWRU WKH XVH RI 7LWOH 9
VFKHGXOHG UHLPEXUVHPHQW IRUPDW D®&G VDIRPDOV LW X VINGY BV D RDHQIWND Q W
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IHGHUDO UXOHV DQG UHJXODWLRQV DQG HQVXUH WUDQVSDUHQF\ LQ IXQGLQ
VIVWHP WR LQSXW DOO 7XD\WP SQRFHNVXBIOWRZY ERWK JUDQW PDQDJHUV DQG
VWDWXV DQG VWDQGDUGL]HG GRFXPH QKD WWR@ HR K DIVX G L IRLURIX § XDIFSFRRXHIM D |
JUDQWHHV DUH UHTXLUHG WR FRPSOHWH DQ DQQXDO ,QWHUQDO &RQWURO 4
WKRVH LWHPV

B3URJUDP (YDOXDWLRQ

7R HQKDQFH VHUYLFHV IRU WKH ODWHUQDO DQG &KLOG +HDOWK 0&+ SRSXO
UHYLHZ RI DOO IXQGHG SURJUDPV 7KLV UHYLHZ VHHNV WR DVVHVV FXUUHQ\
HQKDQFHPHQW LQ FRRUGLQDWLRQ ZLWK WKH QHHGV DVVHVVPHQW &ROOI
7LWOH 9 DGPLQLVWUDWLRQ ZLOO DQDO\]H SRVLWLYH WUHQGY FRUUHODWHG
GDWD GULYHQ PHWULFV IRU VXFFHVV WR JXLGH IXWXUH HQGHDYRUYV
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var 8 +RZ )HGHUDO 7LWOH 9 )XQGV &RPSOHPHQW 6WDWH 6XSSRUWHG 0&+ (I

,OOLQRLV 7LWOH 9 IXQGY DUH VXSSOHPHQWHG ZLWK VWDWH IXQGLQJ WR HQI
IDPLO\ FHQWHUHG VWDWH SXEOLF KHDOWK HIIRUWYV IURP WKH V\VWHP OHQ\
LPSOHPHQWDWLRQ RI TXDOLW\ LPSURYHPHQW LQLWQOMWRARIHY DWW & VEDR ML &IDQ
XUEDQ ODQGVFDSH DQG VHFXULQJ D IXQGLQJ VRXUFH WKDW LV IOH[LEOH H(
LV SDUDPRXQW

0DQ\ SURJUDPV IXQGHG WKURXJK ,OO0LQRLY 7LWOH 9 DUH VXSSRUWHG LQ HII
,OOLQRLVY OHJLVODWXUH SURYLGHYVY DGGLWLRQDO IXQGLQJ WR VXSSRUW 0&
VRXUFHKYH ODUJHVW RI WKHVH VRXUFHVY DUH HDUPDUNHG *HQHUDO 5HYHQXH
9 HIIRUWMVH *5)V DUH WKH 0&+ ODWFK IXQG FKRRO +HDOWK )XC(
2:+)6 TREDFFR DSSURSULDWLRQ ,'3+ DOVR OHYHUDJH
GLUHFW DSSURSULDWLRQV DQG VDIH VOHHS IXQGLQJ WR 6,'6 RI ,/
6WDWH HIITRUWY DOVR VXSSRUW 8,& '6&&T1V FDSDFLW\ IRU GHYHORSLQJ EHWW
KDV D SRUWIROLR RI SURJUDPY WKDW DGGUHVV &<6&+1 DQG VXSSOHPHQWDO
HIWHQG LQGHSHQGHQW FRPSUHKHQVLYH SHUVRQ FHQWHUHG FDUH FRRUGL
\RXWK ZLWK FRPSOH[ KHDOWK FRQGLWLRQV )XQGV DOVR VXSSRUW 8,& '6&&f

VI\VWHPV IRU DOO &<6+&1

7KH FRPELQDWLRQ RI WKHVH IXQGLQJ VRXUFHY DOORZV 7LWOH 9 WR EURDGFH
VXSSRUWHG ZLWK VWDWH 0&+ IXQGKRVH BQ REJHU DPXQLGLEBORZ GHILQHG LQ GHW
UHSRUWY IROORZLQJ VHFWLRQV

,OOLQRLY 3URJUDPY WKDW DUH VXSSRUWHG ZLWK 6WDWH )XQGLQJ 6RXUF

$GPLQLVWUDWLYH 3HULQDWDO &HQWHU 3URJUDP

6FKRRO %DVHG +HDOWK &HQWHU 3URJUDP

,OOLQRLYV 3HULQDWDO 4XDOLW\ &ROODERUDWLYH

%DE\ ===V &RPPXQLW\ EDVHG VDIH VOHHS SURPRWLRQ SURJUDP
2UDO +HDOWK FROODERUDWLRQ ZLWK 2IILFH RI +HDOWK 3URPRWLRQ
JHWDO ,QIDQW ORUWDOLW\ 5HYLHZ

SHDFK RXW DQG 5HDG 3URJUDP

$GROHVFHQW +HDOWK 3URJUDP

5HDFK 2XW DQG 5HDG ,00LQRLYV

6,'6 Rl ,/ 6DIH 60HHS 68," 3URJUDP

0&+ 7THFKQLFDO $VVLVWDQFH 7UDLQLQJ (GXFDWLRQ

0&+ $&(V *UDQW 3URJUDP

®
Ro

'6&& &DUH FRRUGLQDWLRQ VHUYLFHV WKURXJK 6XSSOHPHQWDO 6WDWH

7KH &RUH 3URJUDP
&RQQHFW &DUH 3URJUDP
+RPH &DUH 3URJUDP
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s $ 0&+ 6XFFHVV 6WRU\

,PSOHPHQWLQJ (' 7TRRONLW
$GYDQFHG 3HULQDWDO &HQWHU $3& 8QLYHUVLW\ Rl ,00LQRLV &KLFD

7KH ODWHUQDO +HDOWK (PHUJHQF\ '"HSDUWPHQW 7RRONLW 7RRONLW
SK\VLFLDQV DGYDQFHG SUDFWLFH SURYLGHUV QXUVHV DQG VWDII W
SUHJQDQW DQG SRVWSDUWXP ZRPHQ LQ WKH (' 2Q DYHUDJH ZRPHQ

\HDU SRVWSDUWXP IURP SUHIJQDQF\ UHODWHG FRPSOLFDWLRQV 7KL
ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH 005& LQ LQ DQ HIIRUYV
DGPLQLVWUDWRU DQG SHULQDWDO HGXFDWRU RI WKH 8,& $GPLQLVWU
GHYHORSPHQW RI WKLV WRRONLW

7KH 7TRRONLW LQFOXGHVY FRQWHQW GLYLGHG LQWR ILYH PRGXOHV UDQ
DQ RYHUYLHZ RI PDWHUQDO KHDOWK ,00LQRLV (" GDWD DQG UHFRPPH:!
PDQDIJHPHQW RI HPHUJHQFLHY LQ SHULQDWDO ZRPHQ DQG EDELHV OR
PHOQWDO KHDOWK DQG VXEVWDQFH XVH FRQGLWLRQV ORGXOH ' GHWDI
SUHIJIQDQW ZRPHQ ORGXOH ( GHVFULEHV KRZ WRVFAFKQ@QGIHAWR VB HU DQISWF

C

&XUUHQWO\ VL[ KRVSLWDOV DUH SLORWLQJ WKH WRRONLW $IWHU WK
SLORW IHVGEMARNSHFWHG WKDW WKH WRRONLW ZLOO EH UROOHG RXW
$GPLQLVWUDWLYH 3HULQDWDO &HQWHU ZLOO LPSOHPHQW WKLV WRRO
EH UHLQIRUFHG WKURXJK VLPXODWLRQV

%UHDVWIHHGLQJ 5SHIHUUDO 6XSSRUW 6WDWHZLGH

'XULQJ D \HDUORQJ OHDUQLQJ FROODERUDWLYH IRFXVHG RQ VXSSRUW
VI\VWHPY DQG HQYLURQPHQWDO FKDQJHV WR LPSURYH EUHDVWIHHGLQ.
+HDOWK '"HSDUWPHQW ZRUNHG ZLWK &DOKRXQ DQG *UHHQH &RXQW\ KH!
OHGLFDO *URXS WR IRFXV RQ FRQQHFWLQJ VHUYLFHVY DFURVV WKHLU 1
DFFHVV WR ODFWDWLRQ VXSSRUW DQG HQKDQFLQJ EUHDVWIHHGLQJ H
EUHDVWIHHGLQJ SHHU VXSSRUW JURXS IRU SUHIJIQDQW ZRPHQ HVWDE"
UHIHU WR WKH KHDOWK GHSDUWPHQWY IRU ODFWDWLRQ VXSSRUW DQ
-HUVH\ &RXQW\ +HDOWK PHGLFDO JURXS LQ HDFK FRXQW\
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vy % 2YHUYLHZ RI WKH 6WDWH

, % 6WDWH '"HVFULSWLRQ
'"HPRJUDSKLF ,QIRUPDWLRQ

SRSXODWLRQ 6L]H DQG &KDQJHYV

,OOLQRLV LV FXUUHQWO\ WKH VL[WK PRVW SRSXORXV VWDWH LQ WKH (
&KLFDJR PHWUR DUHD LV KRPH WHRL O CRRRZXRMR QHOHBFHOH . WKLQ WKH FL)
FLW\ LQ ,OOLQRLY DQG WKH WKLUG ODUJHVW LQ WKH FRXQWU\ )URP

VDPH WLPH SHULRG WKH WZR RWKHU VWDWHY WR H[SHULHQFH VLPLOI
RWKHU ODUJHU VWDWHY OLNH 7H[DV DQG )ORULGD H[SHULHQFHG LQFI
WKH FRXQWLHYV LQ ,O0LQRLY UHFRUGHG SRSXODWLRQ LQFUHDVHYV

WKHUH ZHUH PLOOLRQ ZRPHQ RI UHSURGXFWLYH DJH DJHV

DSSUR[LPDWHO\ ELUWKVY WR ,00LQRLV UHVLGHQWV ZLWK ERU
+LVSDQLF ZRPHQ WR $VLDQ ZRPHQ WR $PHULFDQ ,QGLDQ $ODVN
ZRPHQ RI RWKHU UDFHV LQFOXGHV 1DWLYH +DZDLLDQ RU RWKHU 3DFL

QHDUO\ LQ ,OOLQRLV UHVLGHQWYV ZHUH XQGHU DJH + D\
$SSUR[LPDWHO\ RI WKH WRWDO SRSXODWLRQ DURXQG FKLOGU

LQ ,OOLQRLY DUH VOLJKWO\ ORZHU WKDQ WKH QDWLRQDO DYHUDJHV E
*HRIJUDSKLF &8RQVLGHUDWLRQYV

,OOLQRLVY SRSXODWLRQ LV FRQFHQWUDWHG LQ &RRN &RXQW\ ZKLFK I
FRXQWLHV ,Q DGGLWLRQ WR &KLFDJR ,00LQRLV LV KRPH WR PDQ\ VP
LQFOXGLQJ $XURUD -ROLHW DQG 1DSHUYLOOH KDYH PRUH WKDQ

%\ ODQG PDVV ,00LQRLV LV ODUJHO\ UXUDO ORUH WKDQ WZR WKLUG\
DSSUR[LPDWHO\ PLOOLRQ ,O0LQRLVDQV OLYH LQ UXUDO FRPPXQLWL
DUHDV LQ ,OO0LQRLY KDYH GHFUHDVHG LQ SRSXODWLRQ VLQFH E\ D
ODUJHO\ FRQFHQWUDWHG LQ WKH VRXWKHUQ DQG ZHVWHUQ SDUWYV RI

,Q SODQQLQJ IRU WKH FDUH DQG ZHOO EHLQJ RI ,00LQRLVY PDWHUQDO
SDUWQHUV PXVW EDODQFH WKH QHHGV RI D ODUJH DQG XUEDQ FHQWH
FDUH GHOLYHU\ VIVWHPVY DQG D ODUJH UXUDO DUHD ZLWK OLPLWHG .

(GXEFDWLRQ

,Q DSSUR[LPDWHO\ Rl ,00LQRLV DGXOWYV ZHUH KLJK VFKRRO JUI
RI DGXOWV LQ &KLFDJR DUH KLJK VFKRRO JUDGXDWHV LQGLFDWLQJ W
7ZHQW\ QLQH SHUFHQW Rl QRQ +LVSDQLF %ODFN DQG RI WKH +L

FRPSDUHG ZLWK RI QRQ +LVSDQLF :KLWH 7KH UDWHV RI KLJK VFKRF
,OOLQRLY WKDQ LQ WKH 8QLWHG 6WDWHYV

SDFLDO DQG (WKQLF '"HPRJUDSKLF ,QIRUPDWLRQ

Q WKH PDMRULW\ RI WKH ,00LQRLYVY SRSXODWLRQ ZDV QRQ +L"
WK H SRSXODWLRQ DQG +LVSDQLFV Rl DOO HWKQLFLWLHV DFFRXQW IR
QRQ +LVSDQLF :KLWH ZKLOH QRQ +LVSDQLF %ODFNV FRPSULVHG D
&KLFDJR ZHUH QRQ +LVSDQLF :KLWH ZHUH QRQ +LVSDQLF %ODF

(PSOR\PHQW DQG ,QFRPH

JURP RI ,OO0LQRLY DGXOWV ZHUH LQ WKH FLYLOLDQ ODERU I}
ZRUN )URP WKH QRQ DGMXVWHG HPSOR\PHQW UDWH LQ ,O0LQF
6LQFH WKHQ ,00LQRLV KDV H[SHULHQFHG VRPH HFRQRPLF UHFRY't
'"HVSLWH WKLV HQFRXUDJLQJ UHFRYHU\ WKHUH LV VWLOO FRQFHU!
HFRQRPLF VHFEXULW\ RI ZRPHQ FKLOGUHQ DQG IDPLOLHYV
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7KH SHU FDSLWD LQFRPH LQ ,00LQRLV LQ ZDV FRPSDUHG WR
JHQHUDOO\ KLJKHU LQ &RRN &RXQW\ ZLWK D SHU FDSLWD LQFRPH RI
LQ 3HQQV\OYDQLD )ORULGD DQG 7H[DV EXW ORZHU WKDQ WKDW RI 1H

SRYHUW\ DQG +RXVLQJ

, Rl DOO ,00LQRLVDQV OLYHG EHORZ WKH IHGHUDO SRYHUW\ O
6L[WHHQ SHUFHQW RI FKLOGUHQ XQGHU \HDUV ROG DQG Rl FKI
3RYHUW\ LQ ,00LQRLV LV PRUH FRPPRQ LQ &RRN &RXQW\ DQG VSHFLIL

RI WKH WRWDO SRSXODWLRQ DQG RI FKLOGUHQ OLYHG LQ SRYHU
FKLOGUHQ OLYHG LQ SRYHUW\ 21 DOO ,00LQRLV KRXVHKROGV LQ
DVVLVWDQFH

/ILYLQJ LQ D IHPDOH KHDGHG KRXVHKROG LV VWURQJO\ DVVRFLDWHG Z
LPSRYHULVKHG Rl l[HPDOH KHDGHG KRXVHKROGV LQ KDG LQFRP
KRXVHKROGY ZLWK FKLOGUHQ RI IHPDOH KHDGHG KRXVHKROGV ZLW
KHDGHG KRXVHKROGVY ZLWK FKLOGUHQ XQGHU \HDUV ROG ZHUH LPSR®
KDYH ELUWK LQ WKH ODVW PRQWKY OLYHG LQ SRYHUW\ FRPSDUHG VW

$PRQJ QRQ +LVSDQLF :KLWH UHVLGHQWY WKH SRYHUW\ UDWH LQ Z
%ODFNV DQG DPRQJ +LVSDQLFV $PRQJ FKLOGUHQ WKLV LV HYHQ I}
FKLOGUHQ XQGHU DJH OLYHG LQ SRYHUW\ FRPSDUHG WR RI QRQ
FKLOGUHQ

,Q ,OOLQRLV LQ RI KRXVLQJ XQLWV ZHUH RZQHU RFFXSLHG 7KLV
WKH &KLFDJR PHWURSROLWDQ DUHD RI :KLWH KRXVHKROGHUV RZQ
)RU WKRVH IDPLOLHVY WKDW UHQW D KRPH WKH KLJK FRVW RI UHQWDO
KRPH VSHQW PRUH WKDQ Rl WKHLU LQFRPH RQ UHQW /RZ LQFRPH II
FRQVXPH ODUJH SURSRUWLRQV Rl WKHLU KRXVHKROG LQFRPH

.H\ +HDOWK ,QGLFDWRUYV

$FFRUGLQJ WR $PHULFDYV +HDOWK 5DQNLQJV IRU ,OOLQRLV UDQN
KHDOWK GHWHUPLQDQWYV EHKDYLRUV DQG RXWFRPHV ,00LQRLV UDQ
UG ORZ UDWH RI SHRSOH H[SHULHQFLQJ IUHTXHQW PHQWDO GLVWU}#
DGYHUVH FKLOGKRRG H[SHULHQFHV WK +RZHYHU ,00LQRLV GLG SF
SUHPDWXUH GHDWK WK DQG IUXLW W GRHEHUADE RX \WR Q ¥ X PLSYGLAEQ
UDQNHG LQ WKH PLGGOH FRPLQJ LQ DW WK IRU LQIDQW PRUWDOLW\
VRPH SRVLWLYH WUHQGV LQ ,00LQRLV LQFOXGLQJ D LQFUHDVH LQ
GHFUHDVH LQ VPRNLQJ LQ WKH ODVW IRXU \HDUV 8QIRUWXQDWHO\
GLUHFWLRQ LQFOXGLQJ D LQFUHDVH LQ SUHPDWXUH GHDWKV VLQF
ODVW WZR \HDUV

ODWHUQDO DQG ZRPHQYTV KHDOWK LQ ,00LQRLV SUHVHQW ERWK VWUH:(
LPSRUWDQW KHDOWK FDUH VHUYLFHV DERXW LQ ZRPHQ RI UHSURG
ODVW \HDU DQG LQ SUHJQDQW ZRPHQ UHFHLYHG SUHQDWDO FDUH E
PDWHUQDO PRUWDOLW\ DQG VHYHUH PDWHUQDO PRUELGLW\ UDWHV KI
'KLWH ZRPHQ LQ ,00LQRLV QRQ +LVSDQLF %ODFN ZRPHQ DUH PRUH W!|
FRPSOLFDWLRQ DW GHOLYHU\ DQG DERXW WZLFH DV OLNHO\ WR GLH I

JOOLQRLV KDV ZRUNHG KDUG WR LPSURYH WKH KHDOWK RI LQIDQWYV DC
WKDQ HYHU WR GHOLYHU\ LQ D ULVN DSSURSULDWH FDUH VHWWLQJ PI
LQ D KRVSLWDO ZLWK D OHYHO ,,, QHRQDWDO LQWHQVLYH FDUH XQLW
LQIDQW PRUWDOLW\ RXWFRPHV LQ ,00LQRLYV 2YHU WKH ODVW ILYH \HC
SUHWHUP UHODWHG PRUWDOLW\ LQ ,0O0LQRLYV RYHUDOO +RZHYHU QHR
ODVW ILYH \HDU SHULRG ZLWK QR VXEVWDQWLDO FKDQJH

$FFHVVLEOH DQG KLJK TXDOLW\ SUHYHQWLYH FDUH LV HVVHQWLDO WR
DGROHVFHQWY 7LWOH 9 SURJUDP KDV DPSOH RSSRUWXQLW\ WR LPSUF
QDWLRQDO OHDGHU LQ FKLOGKRRG LQVXUDQFH FRYHUDJH ZLWK RQO\ |
UHFHOW \HDUV KRZHYHU ,0O0LQRLVY KDV ORVW JURXQG ,00LORLV LV L

Created on 9/25/2025 at 4:18 PM



VHUYLFHV LV D FKDOOHQJH DPRQJ ERWK LQVXUHG DQG XQLQVXUHG FK
GLDIJQRVHG PHQWDO RU EHKDYLRUDO KHDOWK FRQGLWLRQ GLG QRW U
VXLFLGH SUHYHQWLRQ UHPDLQ D WRS SULRULW\ LQ WKH VWDWH 7KH
LQ WKH HVWLPDWH ,OOLQRLVY DGROHVFHQW VXLFLGH UDWH LV OF

7TKH 6WDWHTV 8QLTXH 6WUHQJIJWKY DQG &KDOOHQJHYV

,OOLQRLV KDV PDQ\ UHVRXUFHV WKDW VWUHQJWKHQ DQG VXSSRUW LW
FKLOGUHQ :KHQ DOO WKH VHUYLFHV SURYLGHG WKURXJK ,'3+ DQG RW
VHW RI VHUYLFHV IRU ZRPHQ DQG FKLOGUHQ LQFOXGLQJ &<6+&1 7KH"
RI VWDWH VWDWXWHVY DQG UHJXODWLRQV ,00LQRLV DOVR KDV HLJKW
VFKRROV DQG QXPHURXV FROOHJHV IRU DOOLHG KHDOWK VFLHQFHV

FDUH LQFOXGLQJ RXWSDWLHQW VHWWLQJV ,0OLQRDW ICBINDR WD ¥ H) LBH:
SULPDU\ FDUH DQG VSHFLDOW\ FDUH SURYLGHUV )LQDOO\ WKH 8QLY!
RQH RI WKH 8QLWHG 6WDWHVY] &HQWHUV RI ([FHOOHQFH LQ ODWHUQI
SURJUDP KDV DQ LQWUDJRYHUQPHQWDO DJUHHPHQW ZLWK WKH 8,& &F
VXSSRUW DQG ,'3+ URXWLQHO\ KRVWV VWXGHQW LQWHUQV IURP WKLYV

(YHQ ZLWK WKHVH UHVRXUFHY ,OOLQRLV IDFHV FKDOOHQJHV LQ WKH 1
,OOLQRLV RXWVLGH RI &RRN &RXQW\ DQG WKH FRXQWLHYVY WKDW VXUUF
GHQWDO DQG PHQWDO KHDOWK VHUYLFHV

,OOLQRLY "HSDUWPHQW RI 3XEOLF +HDOWK 5ROHVY DQG 5HVSRQVLEI

7KH ,OO0LQRLY "HSDUWPHQW RI 3XEOLF +HDOWK ,'3+ LV RQH RI WKH O
WKH 6WDWH %RDUG RI +HDOWK ,W QRZ KDV KHDGTXDUWHUYV LQ 6SULQ
ODERUDWRULHYVY DQG PRUH WKDQ HPSOR\HHV '3+ KRXVHV PRUH W
VSHFWUXP RI GLVHDVHV FRQGLWLRQV DQG WKH HQWLUHW\ RI WKH OLI
DFKLHYH DQG PDLQWDLQ RSWLPDO KHDOWK DQG VDIHW\ DQG WKH PLV
LQ ,O0LQRLVY WKURXJK WKH SUHYHQWLRQ KHDOWK SURPRWLRQ UHJXO

Q '3+ EHFDPH WKH HLJKWK VWDWH KHDOWK GHSDUWPHQW WR UH
%RDUG 3+$% 7KH 7LWOH 9 1HHGV $VVHVVPHQW ZDV FLWHG DV DQ DL
VWDWHG WKDW ([WHQVLYH FRPPXQLW\ HQJDJHPHQW ZDV HOLFLWHG W
FRRUGLQDWHG WKURXJK WKH 2IILFH Rl :RPHQ V +HDOWK DQG )DP KBK I
KHDOWK SROLF\ GHYHORSPHQW 7KLV DFWLYLW\ VHUYHV DV D PRGHO |
HQJDJHPHQW WR VXSSRUW DQG LQIRUP SROLF\ ,'3+ UHFHLYHG 3+$% |
ZHUH LQYROYHG LQ OHDGLQJ DQG SDUWLFLSDWLQJ LQ VHYHUDO ZRUN

7KH 2IILFH Rl :RPHQ V +HDOWK DQG )DPLO\ 6HUYLFHV 2:+)6 LV RQH RI
GHSXW\ GLUHFWRU UHSRUWY GLUHFWO\ WR WKH ,'3+ &KLHI 2SHUDWLQ
ODWHUQDO &KLOG DQG )DPLO\ 6HUYLFHV 'LYLVLRQ RI :RPHQ V +HDOV\
7KHVH GLYLVLRQV ZRUN WRIJHWKHU FORVHO\ WR VXSSRUW ZRPHQTYV DC
SURJUDP VLWV ZLWKLQ WKH 'LYLVLRQ RI ODWHUQDO &KLOG DQG )DPL
VHUYLQJ DV WKH GLYLVLRQ FKLHI

,OOLQRLVY 6\VWHP RI &DUH
SRSXODWLRQ 6HUYHG

7KH 7LWOH 9 SURJUDP VHUYHV DOO ZRPHQ RI UHSURGXFWLYH DJH DV
7KUHH VWDWH DJHQFLHY RYHUVHH WKH XWLOL]DWHEHR ROQGEWHOH 9 FHOR
DGPLQLVWHUV WKH 0&+ %YORFN *UDQW DQG RYHUVHHY DOO 7LWOH 9 IX
IRFXVHV RQ VWDWHZLGH &<6+&1 SURJUDPPLQJ DQG '+6 OHDGV PDQ\ R
6SHFLDO 6 XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRU :RPHQ ,QIDQWV D

$GGLWLRQDOO\ WKH ,/ 7LWOH 9 SURJUDP SURYLGHYV 3PLQL EORFN JUD(
+HDOWK{V ODWHUQDO ,QIDQW &KLOG DQG $GROHVFHQW +HDOWK %XL
LOQRYDWLYH SURJUDPPLQJ ZLWKLQ WKH FLW\ Rl &KLFDJR 7KHVH SUR.
SULRULWLHYVY RYHUDOO EXW &'3+ KDV IOH[LELOLW\ LQ KRZ WR XVH IXQ
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+HDOWK 6HUYLFHV ,QIUDVWUXFWXUH

BHULQDWDO /HYHOV RI &DUH

SHULQDWDO UHJLRQDOL]DWLRQ LV D VWUDWHJ\ WR RUJDQL]JH ULVN D€
DFFRUGLQJ WR WKHLU PHGLFDO FRPSOH[LW\ DQG QHHGV &XUUHQWO\
OHYHO RI FDUH JUDQWHG E\ ,'3+ ZKLFK RXWOLQHV WKH SRSXODWLRQ)
UHVRXUFHY DQG SHUVRQQHO QHFHVVDU\ WR SURYLGH WKLV FDUH (D}
DGPLQLVWUDWLYH SHULQDWDO FHQWHUV $3& ZKLFK SURYLGHV RQJF
FRPSOH[ PHGLFDO LVVXHV DV ZHOO DV KHOSV WR FRRUGLQDWH DQG I
IDFLOLWLHY ,00LQRLV 7LWOH 9 SURJUDP VXSSRUWYV WKH $3&V DQG U
SHULQDWDO $GPLQLVWUDWLYH &RGH

ORQLWRULQJ WKH FKDQJLQJ DYDLODELOLW\ RI REVWHWULF VHUYLFHYV
LQIDQW RXWFRPHV LV D SULRULW\ RI ,/ 7LWOH 9 DQG WKH ,O0LQRLV 3t
'"HFHPEHU WKHUH ZHUH REVWHWULF KRVSLWDO FORVXUHV LQ WE
IDFLOLWLHV WKDW FORVHG WKHLU REVWHWULF XQLW 'XULQJ WKLV W
REVWHWULF VHUYLFHVY 6R RYHUDOO GXULQJ D ILYH \HDU SHULRG ,O!
QXPEHU RI ELUWKLQJ KRVSLWDOV E\ ‘H FRQWLQXH WR PRQLWRU RE
WKH GULYLQJ IDFWRUV EHKLQG WKHVH FORVXUHV ORUH LQIRUPDWLRC(

&KLOGUHQYV +RVSLWDOV

,OOLQRLV KDV D ODUJH QHWZRUN RI FKLOGUHQYV KRVSLWDOV DQG SH
&KLFDJR DQG DGGLWLRQDO FKLOGUHQfV KRVSLWDOV LQ 3HKBEADED QG
FKLOGUHQYV KRVSLWDOV LQ QHLJKERULQJ VWDWHY DOVR SOD\ D NH\ L
6SHFLILFDOO\ WKHUH DUH FKLOGUHQYTV KRVSLWDOV LQ OLOZDXNHH :,
.1 DQG &LQFLQQDWL 2+ WKDW DOVR ZRUN ZLWK 8,& '6&&

,QWHJUDWLRQ RI 6HUYLFHYV

%HKDYLRUDO +HDOWK 7KH IHGHUDO &HQWHU IRU OHGLFDUH OHGLFD
KHDOWK GHPRQVWUDWLRQ SURMHFWY XQGHU D E GHPRQVWUDWLRQ
RI +HDOWK&KRLFH ,O0LQRLY WKH VWDWHIV OHGLFDLG PDQDJHG FDUI

JLQDQFLQJ RI 6HUYLFHYV

‘RPHQ DQG FKLOGUHQ LQ ,O0LQRLY DUH HOLJLEOH IRU SXEOLFO\ VXEV
$VVLVWDQFH SURJUDP ZKLFK LV DGPLQLVWHUHG E\ ,OOLQRLV '"HSDUW
$VVLVWDQFH 3URJUDP LQFOXGHVY ERWK 7LWOH ;,; DQG 7LWOH ;;,

1HFHVVDU\ PHGLFDO EHQHILWY DV ZHOO DV SUHYHQWLYH FDUH IRU F
E\ D KHDOWK FDUH SURYLGHU HQUROOHG ZLWK +)6 (OLJLELOLW\ UHTX
FRYHUHG IRU FRPSUHKHQVLYH VHUYLFHVY VXFK DV GRFWRU YLVLWYV D¢
FKLOGUHQ PHQWDO KHDOWK DQG VXEVWDQFH DEXVH VHUYLFHV KRVS
PHGLFDO HTXLSPHQW DQG VXSSOLHV ,OOLQRLV LV D OHGLFDLG H[SDC
HOLJLELOLW\ IRU OHGLFDLG FRYHUDJH ZDV H[SDQGHG WR DGXOWYV DJt
ZLWK LQFRPH XS WR RI WKH IHGHUDO SRYHUW\ OHYHO DUH HOLJLE:!

,Q ,O0LQRLYVY WKHUH DUH VHYHUDO LQVXUDQFH RSWLRQV IRU FKLOGUH
RI' ' HGHUDO SRYHUW\ OHYHO DUH HOLJLEOH IRU WUDGLWLRQDO OHGLF

)3/ DUH HOLJLEOH WKURXJK WKH &KLOGUHQfV +HDOWK ,QVXUDQFH
,OOLQRLV SURJUDP IRU FKLOGUHQ ZKR OHHG FRPSUHKHOVLYH DIIRUC
RU KHDOWK FROGLWLRQ 7KH LQVXUD(C$0OO .LGV $VVLVW $00 .LGV 6EKE
/[HYHO DQG DQG ORPV DQG %DELHYV

7KH OHGLFDLG 20RPV DOG %DELHV" SODQ SURYLGHV D IXO0O UDQJH RI

EDELHV ZLWK HOLJLELOLW\ XS WR RI WKH IHGHUDO SRYHUW\ OLQH
KRVSLWDO VHUYLFHV IRU ZRPHQ ZKLOH WKH\ DUH SUHJODOW DQG SRV
ZDV GD\V 'XULQJ XQGHU WKH PDLOWHQODOQFH RI HIIRUW 02(

JUDOWHG FROWLOXRXV HOLJLELOLW\ 7KXV SUHJODOW ZRPHO KDG FRC(C
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LOFRPH HOLJLELOLW\ DOG ZHUH QRW GL DQG ,O00LQRLVY HIIRUWYV R¥V
FROWLQOXH ,0Q0 $SULO ,OOLORLY EHFDPH WKH ILUVW VWDWH WR UH|
HOLJLELOLW\ IRU PROWKY SRVWSDUWXP WKURXJK DO ZDLYHU 7KI
UHFHLYLQJ IHGHUDO PDWFK IRU SRVWSDUWXP OHGLFDLG FODLPV XS W
HOUROO DW DO\ WLPH GXULQJ WKH ILUVW \HDU SRVWSDUWXP LI WKH\ |
ILUVW \HDU RI WKHLU OLYHV SURYLGHG WKH PRWKHU ZDV FRYHUHG ZK
QR FR SD\PHQWYV RU SUHPLXPV DQG PXVW OLYH LQ ,O0LQRLYV

$ORQJ ZLWK $00 .LGV OHGLFDLG DOVR KDV D SURJUDP FDOOHG 3)DPL
OLYLQJ ZLWK WKHLU FKLOGUHQ \HDUV ROG RU \RXQJHU DV ZHOO DV
SDUHQRW DOO SODQV QRQ SUHJQDQW ZRPHQ PXVW OLYH LQ ,00LQRLYV
WKH FRXQWU\ IRU D PLQLPXP RI ILYH \HDUV

7KHUH DUH DSSUR[LPDWHO\ PLOOLRQ@DPKIOQEYVHDHDRIROOXGL QQ @I
EDVHG DSSOLFDWLRQV WKDW PD\ EH VXEPLWWHG RQOLQH RU GRZQOR

2YHU WLPH LQVXUDQFH FRYHUDJH DQG DFFHVV LQ ,00LQRLV KDV EHH
FLYLOLDQ QRQ LQVWLWXWLRQDOL]HG SRSXODWLRQ ZDV LQVXUHG $PR
$FURVV UDFH HWKQLFLW\ LQVXUDQFH FRYHUDJH ZDV ORZHVW DPRQJ -
PRUH OLNHO\ WKDQ PHQ WR KDYH LQVXUDQFH FRYHUDJH YV DC
XQLQVXUHG LQ

1HDUO\ Rl SHRSOH LQ ,00LQRLV XWLOL]JH SULYDWH KHDOWK LQVXUD
W\SHV &KLOGUHQ DUH OHVV OLNHO\ WKDQ DGXOWV WR EH FRYHUHG E
RI FKLOGUHQ DJHV WR FRYHUHG E\ D SULYDWH LQVXUDQFH SODC
E\ D SXEOLF LQVXUDQFH SODQ DQG IRU Rl ,O0LQRLV UHVLGHQWV S
FRYHUDJH LQFOXGHV OHGLFDUH OHGLFDLG DQG 9% EHQHILWYV 1RWD
RI ZRPHQ DJHG ZHUH HQUROOHG LQ SXEOLF KHDOWK LQVXUDQF

3XEOLF LQVXUDQFH DOVR UHDFKHV PDQ\ Rl ,00LQRLVY SRRU UHVLGHQ
OHYHO XVH D SXEOLF LQVXUDQFH SODQ $V RI )< QHDUO\ PLOOLF
SURJUDP RU WKH &KLOGUHQYTV +HDOWK ,QVXUDQFH 3URJUDP &+,3

7TKH LPSOHPHQWDWLRQ RI OHGLFDLG PDQDJHG FDUH LV GLVFXVVHG LC

6WDWH 6WDWXWHY DQG 5HIXODWLRQV 5HODWHG WR 0ODWHUQDO DQC

1HZ )< 6WDWH 6WDWXWHV DQG 5HIJXODWLRQV 5HODWHG WR ODWH U
3URJUBPHQGPHQWY WR WKH ,00LQR4% ,QDRURGNHW&RIGIOLQRLYV ,QV
WKDW LQVXUHUV FRYHU DOO VHUYLFHV IRU SUHJQDQF\ SRVWSDUWXP
FRQVXOWDQWY DQG FHUWLILHG SURIHVVLRQDO PLGZLYHV 7KLV LQFO.
ELUWKVY DQG VXSSOLHV DQG VXSSRUW IRU ODFWDWLRQ FDUH $00 FD
DQ\ FRVW VKDULQJ UHTXLUHPHQW

BHOHFWHG 6WDWH 6WDWXWHY DQG 5HIXODWLRQV 5HODWHG WR 0DW
e &HUWLILHG 3URIHVVLRE&BO LOAHSZUMEVEHUWLILHG 3URIHVV.LRRBDOLE
HVWDEOLVKHYV VWDQGDUGY IRU WKH TXDOLILFDWLRQV HG

WR REWDLQ OLFHQVXUH DV D OLFHQVHG FHUWLILHG SURIHVVLRQI
OLFHQVHG &30V ZLWK UHVSHFW WR VHUYLFHV SURYLGHG DQG RX\
GHYHORS DGPLQLVWUDWLYH UXOHV WR GHILQH WKH PHWULFV WR

e 0&+ 3URJUDP $XWKRWDM\HUQDO DQG &KLOG +HDO® K$EHPW DL RHRIGER
WKH SODQQLQJ SURJUDPPLQJ DQG EXGJHWLQJ IRU 0&+ SURJUDP\
JLYH WKH 8QLYHUVLW)\ Rl ,00LQRLYV 'LYLVLRQ RI 6SHFLDOL]HG &D
DQG &KLOG +HDOWK 6HUYLFHV %ORFN *UDQW IXQGV UHTXLUHG E\
FDUH QHHGV ,W DOVR DXWKRUL]JHV ,'3+ WR DZDUG IXQGV IRU SUR.
UHSURGXFWLYH DJH SURJUDPV SURYLGLQJ KHDOWK VHUYLFHV IRl
FKLOGUHQ IURP \HDU RI DJH WR HDUO\ DGROHVFHQFH DQG SURJ

¢ &6+8&1 3URJUDP $XH\SHFUDWL]HG &DUH IRU 8R6O0GUHRLVFBVFW GHVL
8QLYHUVLW)\ Rl ,O0LQRLV DV *WKH DJHQF\ WR UHFHLYH DGPLQLVW
LQ UHODWLRQ WR WKH DGPLQLVWUDWLRQ RI LWV 'LYLVLRQ RI 6SF
%RDUG IRU 6SHFLDOLJHG &DUH IRU &KLOGUHQ WR DGYLVH WKH 80
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'LYLVLRQ RI 6SHFLDOL]HG &DUHQ® U $&PL MG HRIGHIKGIHSGPLQLVWUD
8,& '6&& &RUH 3URJUDP

3HULQDWDO FURJHYPORSPHQWDO 'LVDELOLX63U HYX\QKRRLY H\F W H
SHULQDWDO KHDOWK FDUH DQG HVWDEOLVKHV WKH 3HULQDWDO $
+HDOWK &DUH.®@RGHGPLQ &RGWDEOLVKHY WKH DGPLQLVWUDWLYH
,OOLQRLYV LQFOXGLQJ UHVRXUFH DQG SHUVRQQHO UHTXLUHPHQW
DQG WKH GHWERDWIQRWURQ VLWH N BHW GDWBBV&RGH LV LQ WK
E\ WKH 3HULQDWDO $GYLVRU\ &RPPLWWHH DQG ,'3+ 2IILFH RI :RPH
ODWHUQDO /HYHONWHUSIDULH/HYHOY BXBOUF $FEW UHTXLUHV ,'3+ W
OHYHOV RI PDWHUQDO FDUH IRU KRVSLWDOV LQ ,00LQRLV 7KHVH
WKH SHULQDWDO OHYHOV RI FDUH V\VWHP ,'3+ E\ UXOH ZLOO GH
RQ WKHLU FDSDELOLWLHV ,'3+ ZLOO DOVR FROOHFW DGGLWLRQD
IXWXUH FKDQJHV WR WKH PDWHUQDO OHYHOV RI FDUH $GPLQLVWI
'3+ 21ILFH RI :RPHQYV +HDOWK DQG )DPLO\ 6HUYLFHV

%LUWKLQJ +RVSLWRBOSLWIO@EBAPRUUKDJIH 7UDLQLQJ $FMATXLAXEOLC
IDFLOLWLHV WR FRQGXFW DQQXDO FRQWLQXLQJ HGXFDWLRQ WKDV
DQG REVWHWULF KHPRUUKDJH

(PHUJHQF\ "HSDUWP H QAW H UPEWQRYQLIQJ +HDOWK &DUH IRU 3UHJQDQV
3XEOLE $FW VHWV IRUWK WKH UHTXLUHPHQW WKDW HYHU\ ELUWK
FRQWLQXLQJ HGXFDWLRQ \HDUO\ IRU SURYLGHUV DQG VWDII Rl WK
IRU SUHJQDQW SRVWSDUWXP ZRPHQ RQ VHYHUH PDWHUQDO K\SHU
OHDGLQJ FDXVHV RI PDWHUQDO PRUWDOLW\

%LUWK &HEWHAUWWK &HQWHU /LFHQVLQJ $G W VBXWE VFWSHKEDW H[FH
DFW QR SHUVRQ VKDOO RSHQ PDQDJH FRQGXFW RIIHU PDLQWDI
OLFHQVH LVVXHG E\ WKH ,00LQRLYV '"HSDUWPHQW RI 3XEOLF +HDOV
OLFHQVXUH VWDIILQJ OLQNDJHV UHLPEXUVHPHQW DQG UHSRUW
ZULWWHQ E\ WKH ,'3+ 2IILFH Rl +HDOWKFDUH 5HIJXODWLRQ

,QIDQW 0DWHUQDO ORUWDOLW\ DPRO/NS$)IRUFP ®GPBLOLEWDQG 0DW
$IULFDQ $PHULFDQV $EW ./ 3 FE®IDAV$FWWD WDVN IRUFH HVWDEOLV|
LQIDQW DQG PDWHUQDO PRUWDOLW\ DPRQJ $IULFDQ $PHULFDQV L
$VVHPEO\ GHWDLOLQJ LWV ILQGLQJV DQG UHFRPPHQGDWLRQV
6XGGHQ 8QH[SHFWHG ,QIDQOWMFWRR® 68," Rl WKH &RX@W L HW BXR(
WKDW DQ DXWRSV\ EH SHUIRUPHG RQ FKLOGUHQ XQGHU \HDU RI C
FLUFXPVWDQFHYV FRQFHUQLQJ WKH GHDWK DUH XQH[SODLQHG IRO
SURJUDP ZLWKLQ KRXUV (IIHFWLYH XSGDVEXNBOWRHFMSDUWPH
3RZHUV DQG 'XWLH&6/DZ WR UHTXLUHV ,'3+ WR GHYHORS D FRURQ
DQG WR SXEOLVK LQIRUPDWLRQ IURP WKH FRURQHU UHSRUWV
1HZERUQ 6FUHKBLUGZERUQ OHWDEROLF 6F&6HQLWKHEMDQW (\H 'L

/&6 WKH 1HZERUQ (\H 3SDWK/RGRJ\ KON WKH (DUO\ +HDULQJ
,OQWHUYHQWLRQEBFWDXWKRUL]H KHDOWK VFUHHQLQJ IRU QHZERUQ"

'LVHDVHV $GYLVRU\ &RPPRWWHRUHMWVHG D FRPPLWWHH WR DGYL)
QHZERUQV IRU PHWDEROLF GLVHDVHYV

6FKRRO +HDOWRK&HH QFMKHRRY %DVHG /LQNHG +HDO@OWK KGRQAWH WY &RL
VWDQGDUGY IRU FHUWLILFDWLRQ RI VFKRRO EDVHG KHDOWK FHQV
FHQWHUV LV WR 3SLPSURYH WKH RYHUDOO SK\WLFDO DQG HPRWLRQ
E\ SURYLGLQJ DYDLODEOH DQG DFFHVVLEOH SUHYHQWLYH KHDOW

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

7KH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 6HUYLFHV %ORFN *UDQW

2I1ILFH RI :RPHQYY +HDOWK DQG )DPLO\ 6HUYLFHV 'LYLVIRGQLARD

LGHQWLILHG WKH 8QLYHUVLW\ RI ,OOLQRLYV DW &KLFDJR 'LYLVLRQ RI ¢
WR GHYHORS DQG DGPLQLVWHU DOO WKH 7LWOH 9 SURJUDPV IRU ,00L:
WKHLU ID/KIWARDHK WKLY MRLQW HIIRUW |/ XSOLIWV WKH FRPPLWPHQW V
PRWKHUV FKLOGUHQ DQG WKHLU IDPLOLHY DQG HQDEOLQJ WKULYLQJ
DQG FRPPLWPHQW WR SURYLGLQJ DFFHVV WR UREXVW 0&+ KHDOWK V\)
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,OOLQRLVY &RPPLWPHQW WR 0&+

7KH HQWLUH ,OO0LQRLY 7LWOH 9 WHDP LV FRPPLWWHG WR SURYL
TXDOLW\ KHDIOWWKIFNDVWUWHR Q RI WKH ,O00LQRLY '"HSDUWPHQW RI 3XEOI
WKH SHRSOH RI ,O0LQRLY WR UH HQYLVLRQ KHDOWK SROLF\ DQG
DIJDLQVW GLVHDVH DQG LQMXU\ DQG SUHSDUH IRU KHDOWK HPHL
WHDP IROORZV WKURXJK DOO IDFHWV RI SURJUDPPDWLF ZRUN

W LV RXU FRPPLWPHQW DV WKH ,OOLQRLYVY 7LWOH 9 WHDP WR VW
FRPPXQLWLHY RIWHQ NQRZ ZKDW LV EHVW WR VHUYH WKHLU SRSX
WKH ,/ 7LWOH 9 SURJUDPV ZLWK WKH JRDO RI 0&+ SRSXODWLRQV

,OOLQRLV 7LWOH 9 )UDPHZRUN

$V OHDGHUV LQ 0&+ LQ ,O0LQRLY WKH ,O0LQRLYV "HSDUWPHQW RI 3XEC
'LYLVLRQ RI 6SHFLDOL]HG &DUH IRU &KLOGUHQ 8,& '6&& GHYHORS DC(
SURJUDPV EDVHG RQ HVWDEOLVKHG SXEOLF KHDOWK IUDPHZRUNV 7Kl
6HUYLFHV WKH /LIH &RXUVH $SSURDFK DQG WKH 6RFLR (FRORJLFDO |
FRPPXQLW\ LQYROYHG

7KLYV LQWHJUDWHG DSSURDFK DOLJQV ZLWK ODWHUQDO DQG &KLOG +H
GHYHORS DFWLYLWLHYVY DQG VWUDWHILHYVY WKDW PHHW GHILQHG 1DWL

7KH ,OOLQRLVY 7LWOH 9 WHDP HPEUDFHV LWV UROH DV FRQYHQHU DQG
WKH VHDPOHVYV LQWHJUDWLRQ RI 0&FKULNUFNRG 8D BERFWIRW VYW KHH 'RW /WK
VXVWDLQDEOH LPSURYHPHQWY LQ PDWHUQDO DQG FKLOG KHDOWK RXV
VXSSRUW WKH\ QHHG WKURXJKRXW WKH FRQWLQXXP RI FDUH %\ OHYHI
DOLJQLQJ ZLWK QDWLRQDO JXLGHOLQHV WKH ,OO0LQRLV 7LWOH 9 ZRUN
DQG IDPLOLHY DFURVV WKH VWDWH 7KH 7LWOH 9 WHDP RYHUVHHV D Z
DOORFDWLRQ RI 7LWOH 9 IXQGLQJ

6WDWH /HYHO "HVLJQ

W LV LPSRUWDQW WR QRWH WKDW OHGLFDLG DQG VHUYLFHV IRU FKLO
KRXVHG ZLWKLQ ,'3+ &ULWLFDO 7LWOH 9 SURJUDPPLQJ LV FRRUGLQDYV
QHHGV RI 7LWOH 9 SRSXODWLRQV DUH FRPSUHKHQVLYHO\ DGGUHVVHG

7KH ZRUN RXWOLQHG LQ WKLV UHSRUW FRXOG QRW EH
GRQH ZLWKRXW RXU UREWWWKBDUWQHUVKLSYV

VWDWH DJHQF\ OHYHO WKHUH LV D FROODERUDWLYH
UHODWLRQVKLS EHWZHHQ ,'3+ 8,& '6&&

,OOLQRLV '"HSDUWPHQW RI +XPDQ 6HUYLFHV

'+6 DQG ,00LQRLV 'HSDUWPHQW RI +HDOWKFDUH
DQG )DPLO\ 6HUYLFHV +)6 ,'3+ VHUYHV DV

WKH FRRUGLQDWRU DQG FRQYHQHU RI 0&+
DFWLYLWLHY DQG EULQJV H[SHUWV DFURVV WKHVH
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DJHQFLHV WRJHWKHU WR FR FUHDWH D VKDUHG YLVLRQ DQG XQGHUV\
7KH VWDWH DJHQFLHV OLVWHG KHUH DUH WKH SULPDU\ SURYLGHUV IR
DQG FUHDWH V\QHUJ\

'3+ UHFRJQL]HV WKDW VWDWH OHYHO DJHQFLHVY DORQH DUH QRW FDS
SRSXODWLRQ LQ DOO IDFHWV RI IDPLO\ FHQWHUHG FRPPXQLW\ OHG Sl
OHYHUDJLQJ DQG DOLJQLQJ DFURVV SXEOLF DQG SULYDWH SURJUDPP
0&+ SRSXODWLRQ 7KURXJK WKLV UHSRUW ,/ 7LWOH 9 DLPV WR KLJKOL
VKRZFDVLQJ WKH PXOWLWXGH RI LQQR YZD/QIW KV RRIAN Q RERPISA HV\K K B W
DQG UHVSHFW WR RXU FRPPXQLWLHVY SULYDWH SDUWQHUV DQG DOO |
SULRULWLHV

)XQGLQJ WKH 0&+ OLVVLRQ

7KH FRPSUHKHQVLYH 7LWOH 9 SRUWIROLR LV GHVLIQHG WR DGGUHVYV
DFURVV ,OO0LQRLV %\ SDUWQHULQJ ZLWK ORFDO RUJDQL]DWLRQV DQG
VXSSRUWY DQG HQKDQFHV WKH KHDOWK DQG ZHOO EHLQJ RI PRWKHUYV
FROODERUDWLYH HIITRUW HQVXUHV WKDW UHVRXUFHV DUH GLUHFWHG
VXVWDLQDEOH LPSURYHPHQWY LQ FRPPXQLW\ KHDOWK RXWFRPHV

7KH ,/ 7TLWOH 9 SRUWIROLR RI IXQGHG SURJUDPV LQFOXGHV VHYHUDO
FRPSHWLWLYH JUDQWY QRQ FRPSHWLWLYH JUDQWYV DKIG/ WAYWHDGRIOP
DOORFDWLRQV DOORZV IRU D ZLGH YDULHW\ RI RUJDQL]DWLRQV UDQJ
EDVHG WR DSSO\ IRU RSSRUWXQLWLHV 7KURXJK WKHVH SURJUDPV '
LQLWLDWLYHV 7KLV IXQGLQJ LV VWUDWHILFDOO\ DOORFDWHG WR SUF
VHUYH HQVXULQJ WKDW LQWHUYHQWLRQV DUH ERWK UHOHYDQW DQG |

3DUWQHUVKLS LQ $FWLRQ

7KH 3HULQDWDO $GYLVRU\ &RPPLWWHH 3%$& UHSUHVHQWY D NH\ VXSES
,'3+ RQ WKH HVWDEOLVKPHQW DQG LPSOHPHQWDWLRQ RI SROLF\ UHOD
UHVSRQVLELOLWLHY DUH VHW IRUWK E\ WKH '"HYHORSPHQWDO 'LVDELC(
SHULQDWDO +HDOWK &DUH &RGH ,00 $GPLQ &RGH 7TKH FRPPLW
FDOHQGDU \HDU DQG WKHVH PHHWLQJY DUH RSHQ WR WKH SXEOLF IRl
LQVLIKW IURP WKH KRVSLWDO SURYLGHU DQG FRPPXQLW\ SHUVSHFW

3$& RYHUVHHV VHYHUDO VXE FRPPLWWHHYV ZKLFK FRQVLVW RI WKH
J)DFLOLWLHYV "HVLIJQDWLRQ &RPPLWWHH +)'6& ODWHUQDO ORUWDO
ORUWDOLW\ 5HYLHZ &RPPLWWHH RQ 9LROHQW '"HDWKV 005& 9 7KH 64«
IHWZRUN DGPLQLVWUDWRUV RQ GLIIHUHQW VWDWHZLGH LQLWLDWLYH
FDUH GHVLJQDWLRQV DQG KHOSV ,'3+ PDNH IRUPDO GHFLVLRQV ZKHQ
RI FDUH DQG DVVXUHV FRPSOLDQFH ZLWK WKH 5HILRQDOL]HG 3HULQD
FOLQLFDO PDWHUQDO GHDWKY DQG UHFRPPHQGY DFWLRQV WKDW FRXC(
WKH VDPH DV WKH 005& EXW UHYLHZV GHDWKV UHVXOWLQJ IURP GUXJ
005& 9 FRQVLGHU QRW RQO\ ZKDW WKH KRVSLWDO DQG SURYLGHU FRX(
HGXFDWLRQ VRFLRHFRQRPLF FRPPXQLW\ DQG KHDOWK FDUH V\VWHP
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7KH ODWHUQDO ORUELGLW\ DQG ORUWDOLW\ DQDO\WW DQG WKH ODWHU
WR WKH 005&YV ZKLOH WKH ODWHUQDO DQG ,QIDQW +HDOWK FRRUGLQD
VXEFRPPLWWHHY 6XSSRUW SURYLGHG WR WKH VXEFRPPLWWHHV LQFC
6WDMWIMFLD QP SORIHHY (WKLFV $FW PHPEHUVKLS FRRUGLQDWLRQ OR:
DVVLVWDQFH DQG VHUYLQJ DV DQ ,'3+ OLDLVRQ

3$& DOVR SOD\V D UROH LQ KRVSLWDO UH GHVLIJQDWLRQV 2QH UHSUF
DOLIQPHQW ZLWK WKH 5HJLRQDO 3HULQDWDO +HDOWK &DUH &RGH 7KI
PHPEHU LV SURSHUO\ VFKHGXOHG WR DWWHQG

2YHU WKH ODVW VHYHUDO \HDUV 7LWOH 9 KDV FRQQHFWHG WKH ,00LQ
JUDQW WR LPSURYH PDWHUQDO KHDOWK WR WKH ,00LQRLVY OHJLVOD\
$PRQJ $IULFDQ $PHULFDQV ,007 7KH WZR WDVN IRUFHV DUH ZRUNLQJ
ZLWK D FRPPXQLW\ KHDOWK IDFWRUV DQG DFFHVV WR RSWLPDO FDUH
DVVLVWLQJ LQ WKH GHYHORSPHQW RI ,0O0LQRLVY 6WDWH +HDOWK ,PSU
IHDWXUHV HGXFDWLRQDO DQG QHWZRUNKBIWHBOLRPW\DQG FRQYHQL

/IHDGLQJ WKURXJK $FWLYH 3DUWLFLSDWLRQ

,Q DGGLWLRQ WR WKH RUJDQL]DWLRQV ZRUNLQJ RQ 0&+ HIIRUWV ,/ 7L
HQJDJHPHQW LQ ERWK VWDWHZLGH DQG QDWLRQDO LQLWLDWLYHYV

' /LVD ODVLQWHU VHUYHG DV WKH LQWHULP 7LWOH 9 'LUHFWRU DQG
'LUHFWRU IRU WKLV UHSRUW \HDU D RIGOWWWLHWY LLRIOIMQ WK VVURIDED F X WU
FROODERUDWRU RQ VHYHUDO ZRUN -DUROCOSM BQG FRBPREE@MERDD +DVVD
UROH DV WKH SHUPDQHQW 7LWOH 9 'LUHFWRU DQG 0&+ 'LYLVLRQ &KLH
EULQJLQJ 'U ODVLQWHU LQWR WKH ,QWHULP 7LWOH 9 'LUHFWRU UROH
KDYH SDUWLFLSDWHG RQ WKH IROORZLQJ LQLWLDWLYHYV

(DUO\ /HDUQLQJ &RXQFLO (/&

./ 35806 $GYLVRU\ &RPPLWWHH

,007 ,'3+ 'HVLJQHH

6DIH 60HHS &DPSDLJQ &RUH *URXS

1IDWLRQDO $VVRFLDWLRQ IRU 6WDWH +HDOWK 3ROLF\ 1$6+3 0&

7KH ,O0LQRLY PDWHUQDO DQG FKLOG KHDOWK HSLGHPLRORJ\ WHDP SI
WKH ZRUN RFFXUULQJ LQ RXU VWDWH OHDUQ IURP SDUWQHUV LQ RWK
WKH 0&+ HSLGHPLRORJ\ WHDP SDUWLFLSDWHG LQ WKH IROORZLQJ |

$GROHVFHQW 6XLFLGH 3UHYHQWLRQ $G +RF &RPPLWWHH
,/ 35506 $GYLVRU\ &RPPLWWHH
,OOLQRLY ODWHUQDO +HDOWK 7DVN RUFH , 352027( ,/ V 7TDVN )R
8,& &8HQWHU RI ([FHOOHQFH LQ ODWHUQDO DQG &KLOG +HDOWK
,OOLQRLY &KLOGUHQYY %YHKDYLRUDO 7UDQVIRUPDWLRQ ,QLWLD'
6WDWH +HDOWK ,PSURYHPHQW 30DQ $FWLRQ 7HDP
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&KLOG '"HDWK 5HYLHZ 7HDP
'DWD ORGHUQL]DWLRQ ,QLWLDWLYH $GYLVRU\ &RPPLWWHH

ODQ\ RI WKH 7LWOH 9 SURJUDP VWDII IRVWHU SDUWQHUVKLSVY WKURXJI
H[SHUWLVH $GGLWLRQDO SDUWQHUVKLSVY WKDW RFFXU DUH

%8,/' ,QLWLDWLYH ,O0OO0LQRLV 6WDWH 7HDP
&KLFDJR 3XEOLF 6FKRROV 6%+& &ROODERUDWLYH

&KLFDJR 6FKRRO +HDOWK $FFHVV &ROODERUDWLYH 6+$&
(PHUJHQF\ OHGLFDO 6HUYLFHV IRU &KLOGUHQ (06& $GYLVRU\ ¢
,OOLQRLV $VWKPD 3DUWQHUVKLS

,OOLQRLV 3DUWQHUV IRU 6\WVWHPV 7UDQVIRUPDWLRQ '&)6
,OOLQRLYV 6FKRRO %DVHG +HDOWK $OOLDQFH 6WHHULQJ &RPPL
,OOLQRLV 6XLFLGH 3UHYHQWLRQ $OOLDQFH ,63$%

,OOLQRLV SDUWQHUVKLS IRU VDIHW\ NQRZOHGJH DQG GDWD FRP
,OOLQRLYV SDUWQHUVKLS IRU VDIHW\ $&(V VXEFRPPLWWHH
,OOLQRLV ODWHUQDO +HDOWK 7DVN )JRUFH , 352027( ,/ V 7DVN )R
,6%( SWWHQGDQFH &RPPLVVLRQ

,6%( 6FKRRO +HDOWK $GYLVRU\ &RPPLWWHH

.63 BWDWHZLGH 7HUURULVP DQG ,QWHOOLJHQFH &HQWHU 6FKRR
,63%$1 %UHDVWIHHGLQJ *URXS

1IDWLRQDO $VVRFLDWLRQ RI 6WDWH 6FKRRO 1XUVH &RQVXOWDQ
ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH

3HULQDWDO $GYLVRU\ &RPPLWWHH

8QLYHUVDO 1HZERUQ 6FUHHQLQJ $GYLVRU\ &RPPLWWHH

&KLOG 6DIHW\ /HDUQLQJ &ROODERUDWLYH

(PHUJLQJ IRFXV

7KH QHHG IRU HPHUJHQF\ SUHSDUHGQHVV LV FRPSRXQGHG E\ GDWD LC(
ZLWK ELUWK RXWFRPHVY WUDQVSRUWDWLRQ WR PHGLFDO VHUYLFHV V
RI REVWHWULF 2% GHVHUWYV $GGUHVVLQJ WKHVH FULWLFDO LVVXHV

7KH 7LWOH 9 WHDP FRQWLQXHV WR FROODERUDWH ZLWK WKH 8,& 6FKRI
ODWHUQDO DQG &KLOG +HDOWK &R( 0&+ WR KHOS LQ FUDIWLQJ D VW
&ROODERUDWLYH DFWLYLWLHV ZLWK &R( 0&+ LQFOXGHG SURYLGLQJ I
VWDWH RU IHGHUDOO\ VSRQVRUHG LQLWLDWLYHV VHYHUDO RI ZKLEK
FROODERUDWLQJ WR LPSURYH GDWD FROOHFWLRQ OLQNDJH DQG DQI
0&+ SRSXODWLRQV

8QGHUVWDQGLQJ WKDW HIIHFWLYH HPHUJHQF\ SUHSDUHGQHVV UHTXLI
WR LOWHJUDWH OHVVRQV OHDUQHG LOQWR FRPSUHKHQVLYH SODQQLQJ
LOQYROYHG D WKRURXJK DQDO\VLV RI WKHVH LVVXHV OHYHUDJLQJ GDV
DUHDV WR IRUPXODWH DFWLRQDEOH SODQV %\ IRFXVLQJ RQ WKHVH SI
HQKDQFH PDWHUQDO DQG FKLOG KHDOWK RXWFRPHV DFURVYV WKH VWL
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6SHFLDO QRWH RQ 8,& '6&&fV 5ROH LQ (TXDO 3DUWQHUVKLS

8,& '6&& SOD\V DQ LOQVWUXPHQWDO UROH DV DQ HTXDO SDUWQHU ZLWK
ZLWK 6SHFLDO +HDOWK &BWH Q&8 @M WGrRHRODDY D UHVRXUFH WR WKRXVD
FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGV/ BI® & RRSHIL
8,& '6&& DUH WKH &RUH 3URJUDP &RQQHFW &DUH 3URJUDP +RPH &D&
'6&& HQYLVLRQV &<6+&1 DQG WKHLU IDPLOLHVY DW WKH FHQWHU RI D V
WKHLU OLYHV

8,& '6& &YV &DUH &RRUGLQDWLRQ XQLW RYHUVHHY DOO WKH UHJLRQDC
BURJUDPWH 6\VWHP RI &DUH IRU &<6+&1 XQLW RYHUVHHV WKH HQUROOF
,QWHULP 5HOLHKSBWUWRJDDAH UHJLRQDO RIILFHVY DFURVV WKH VWDWH W
GHYHORSPHQW RI FRPPXQLW\ EDVHG VHUYLFH GHOLYHU\ 7KH &RUH &
TXDOLW\ LPSURYHPHQW WHDP ORUH LQIRUPDWLRQ LV SURYLGHG LQ W

7KH &RUH 3URJUDP FRRUGLQDWHY FDUH IRU &<6+&1 ZKR KDYH D FRQGI
FDWHJRULHV RI PHGLFDO FRQGLWLRQV ZKLFK LQFOXGH FDUGLRYDVFX
RUWKRSHGLF SXOPRQDU\ DQG XURJHQLWDO LPSDLUPHQWY FUDQLRII
DQG LQERUQ HUURUV RI PHWDEROLVP 7KH &RQQHFW &DUH 3URJUDP S
SUHYLRXVO\ VHUYHG E\ 8,& '6&&TV &RUH 3URJUDP DQG ZKR DUH QRZ |}
2UJDQL]DWLRQV WKDW 8,& '6&& KDV FRQWUDFWHG ZLWK WR SURYLGH
IXQGHG E\ UHLPEXUVHPHQW IURP WKH OHGLFDLG O0DQDJHG &DUH 30DQ"
+RPH &DUH 3URJUDP RSHUDWHY RQH RI ,O0LQRLVY +RPH DQG &RPPXQ
IRU FKLOGUHQ \RXWK DQG LQ FHUWDLQ FLUFXPVWDQFHVY DGXOWV Zk
7KH SURJUDP UHSUHVHQWY WKH VWDWHTV VLQJOH SRLQW RI HQWU\ IR
Rl WKH OHGLFDLG SURJUDP &KLOGUHQ PXVW EH XQGHU \HDUV RI DJt
FRQGLWLRQ WKDW UHTXLUHV QXUVLQJ FDUH WR DYRLG KRVSLWDO DG|
LQFRPH LV QRW FRQVLGHUHG LQ WKH GHWHUPLQDWLRQ RI HOLJLELOL
DQG FDUH FRRUGLQDWLRQ VHUYLFHV WR FKLOGUHQ DQG \RXWK ZLWK (
ILQDQFLDOO\ HOLJLEOH IRU OHGLFDLG WR TXDOLI\ IRU WKHVH VHUYLF

8,& '6&& LV DOVR SURYLGHYV FDUH FRRUGLQDWLRQ VHUYLFHV IRU LQG
7KLV SURJUDP SURYLGHYV VHUYLFHV IRU LQGLYLGXDOV XQGHU DJH z
UHTXLUH 3V\FKLDWULF 5HVLGHQWLDO {QURWWPFPMHHOWNV) D MWR. WK DWH BSHE R
OHGLFDLG ZLWK 8,& '6&& SURYLGLQJ RQJRLQJ FDUH FRRUGLQDWLRQ W

,Q DGGLWLRQ WR WKH IRXU SURJUDPV 8,& '6&& ZRUNV ZLWK PDQ\ JRYHI
RUJDQL]JH DQG VWUHQJWKHQ WKH V\VWHP Rl FDUH IRU &<6+&1 DQG WK
FKLOGUHQYV KRVSLWDOV DQG WKH VWDWHYTV 7LWOH ;,; DQG 7LWOH ;;
$GYLVRU\ &RPPLWWHH WKH +RPH 9LVLWLQJ 7DVN )RUFH WKH ,00LQRI
3DQHO RQ $FFHVV DQG 4XDOLW)\ RI +RPH +HDOWK &DUH IRU &KLOGUHQ
DOVR SDUWLFLSDWHVY LQ FRPPXQLW\ RXWUHDFK HYHQWY DQG SURIHV)\
SURYLGHV 7KLV RXWUHDFK LQFOXGHVY PDLQWDLQLQJ DQ DFWLYH SUH'
IDPLOLHVY DQG QRW MXVW WKRVH WKDW DOUHDG\ SDUWLFLSDWH LQ L
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vy % E 2UJDQL]DWLRQDO 6WUXFWXUH

7KH 7LWOH 9 %ORFN *UDQW IRU ,O0LQRLV LV KRXVHG ZLWKLQ WKH ,00
DQG )DPLO\ 6HUYLFHV 'LYLVLRQ RI ODWHUQDO &KLOG DQG )DPLO\ +H
WKH 8QLYHUVLW\ RI ,OOLQRLYV &KLFDJR 'LYLVLRQ RI 6SHFLDOL]JHG &Dl
DOORZV IRU VWDWHZLGH DOLJQPHQW RI &<6+&1 VHUYLFHV ORUH LQIR
WKH VWDWH JRYHUQPHQWY DD BXURRWEG QG 'HVLJIQ

$W WKH ILVFDO DQG JUDQWY PDQDJHPHQW OHYHOV ,'3+ KDV D FHQWUI
FRPPXQLFDWLRQ VWUHDPV 7KHVH LQFOXGH UHJXODU PHHWLQJV WKDYV
&)2 bQG WKH DJHQF\ SURFXUHPHQW RIILFHU ZKLFK IRVWHU WUDQVSDU
LQIUDVWUXFWXUH DV D VLIJQLILFDQW DGYDQWDJH

,Q DGGLWLRQ WR WKH 7LWOH 9 IXQGLQJ WKHUH DUH WKUHH *HQHUDO !
0&+ PDWFK *5) PLOOLRQ D VFKRRO KHDOWK *5) PLOOLRQ DQ
*5) DSSUR[LPDWHO\ PLOOLRQ *5) GROODUV FXUUHQWO\ VXSSRUW D
Rl WKH SRVLWLRQV DUH IXQGHG E\ IHGHUDO 7LWOH 9 GROODUV DQC
WKH PDMRULW\ RI WKH VWDWH PDWFK IRU ,/ 7LWOH 9 LV QRW DFFHVVLE
ORFDWHG DW WKH ,O0LQRLYVY '"HSDUWPHQW RI +XPDQ 6HUYLFHV ,'+6

'LWKLQ WKHVH IXQGLQJ VWUHDPVY WKHUH LV DGHTXDWH IOH[LELOLW\
QHHGY UHODWHG WR 0&+ DQG H[SORUH LQQRYDWLYH DSSURDFKHV WR

$OQRWKHU VWUHQJIJWK RI WKH ,O0LQRLY 7LWOH 9 3URJUDP LV WKH DELC
UHFHLYHG D QXPEHU RI JUDQWYV IURP DJHQFLHV VXFK DV WKH &'& DQG
WKDW FDQ EH WLHG LQWR 7LWOH 99V ZRUN 2QH H[DPSOH LV +56%$9V 3
BURJUDP 7KURXJK WKH SDUWQHUVKLS EHWZHHQ 30+&% DQG 7LWOH 9

IRU VFKRRO EDVHG FOLQLFLDQV WR EHWWHU SURYLGH PHQWDO KHDO\

,'3+ LV UHVSRQVLEOH IRU WKH DGPLQLVWUDWLRQ DQG VXSHUYLVLRQ F
RI ,QWHULP 7LWOH 9 0&+ 'LUHFWRU 'U /LVD ODVLQWHU DV IROORZV

OLQL ODWHUQDO &KLOG +HDOWK 6HUYLFHV
0&+ 7THFKQLFDO $VVLVWDQFH 7UDLQLQJ (GXFDWLRQ

(QKDQFLQJ DQG ([SDQGLQJ %UHDVWIHHGLQJ

6FKRRO +HDOWK &HQWHU *UDQWYV

0&+ $&(V JUDQW 3URJUDP

5HDFK 2XW DQG 5HDG ,00LQRLV

$GROHVFHQW +HDOWK 3URJUDP

,PSOHPHQWLQJ :HOO :RPDQ 9LVLWYV

L,OOLQRLV $GPLQLVWUDWLYH 3HULQDWDO &HQWHU *UDQW

%DE\ ===V 6DIH 60HHS 3URJUDP

,OOLQRLV 3HULQDWDO 4XDOLW\ &ROODERUDWLYH

6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWK *UDQW

ODWHUQDO DQG &KLOG +HDOWK 0&+ )HWDO ,QIDQW ORUWDOLW\
ODWHUQDO DQG &KLOG +HDOWK 0&+ 3HULQDWDO OHQWDO +HDOW
8,& '6&& ,*$ IRU &<6+&1

,PSURYLQJ ODWHUQDO +HDOWK 5ROH RI (PHUJHQF\ 'HSW

,*$ (FRQRPLF $QDO\VLV IRU ODWHUQDO DQG &KLOG +HDOWK
ODWHUQDO ORUWDOLW\ ,*$ ZLWK WKH 8QLYHUVLW\ Rl ,00LQRLV &Kl
8,& %OXHSULQW IRU ODWHUQDO +HDOWK

2UDO +HDOWK 3URJUDP

'2& 7UDLQLQJ

8,8 &R( 0&+ 0&+ HSL FDSDFLW\
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e 35%06

vy % +HDOWK &DUH "HOLYHU\ 6\VWHP
e % D 6\VWHP RI &DUH IRU ORWKHUV &KLOGUHQ DQG )DPLOLHYV
6WDWH $JHQFLHYV

,OOLQRLVY KHDOWK FDUH GHOLYHU\ VIVWHP LV PXOWL IDFHWHG DQG K
Rl +HDOWKFDUH DQG )DPLO\ 6HUYLFHV +)6 LV ,O0LQRLVY ODUJHVW Lt
SURJUDP WKDW LV MRLQWO\ ILQDQFHG E\ VWDWH DQG IHGHUDO IXQGYV
SUHJQDQW ZRPHQ DQG FKLOGUHQ LQ ,00LQRLV

.Q ,OOLQRLV HQDFWHG VLJQLILFDQW KHDOWK FDUH UHIRUP LQFOX
7RIJIHWKHU 60$57 $FW 3XEOLF $FW $PRQJ WKH LWHPV LQ WK
DOO OHGLFDLG EHQHILFLDULHV LQ D FDUH FRRUGLQDWLRQ RU PDQD
H[SDQVLRQ RI OHGLFDLG PDQDJHG FDUH ZLWKLQ WKH VWDWH &XUUHQ
3)DPLO\ +HDOWK  SRSXODWLRQ FKLOGUHQ SUHJQDQW ZRPHQ DQG FK
&DUH $FW VWDWHZLGH DQG RWKHU SODQV DUH VHUYLQJ EHQHILFLDU

,OOLQRLY EHFDPH WKH ILUVW VWDWH WR H[WHQG IXOO OHGLFDLG EHQ
IHGHUDO &06 DSSURYDO LQ $SULO +)6 VXEPLWWHG D OHGLFDLG

HOLJLELOLW\ WKURXJK PRQWKY SRVWSDUWXP &069 DSSURYDO RI WI
WKLV OHGLFDLG H[SDQVLRQ 7KLV GHYHORSPHQW ZLOO LPSURYH FRQW

o) +)6 LPSOHPHQWHG LWV &RPSUHKHQVLYH OHGLFDO 3URJUDPV 4X
GHVLJQHG WR LPSURYH RXWFRPHV LQ WKH GHOLYHU\ Rl KHDOWK FDUH
GHPRQVWUDWHYV +)69 FRPPLWPHQW WR DGGUHVVLQJ FRPPXQLW\ KHDO
KHDOWK DQG ZHOO EHLQJ DQG PDLQWDLQLQJ WKH KLJKHVW VWDQGDU
VWUDWHJI\ KDV D IUDPHZRUN WKDW IRFXVHV RQ ILYH DUHDV SLOODUV
&KLOG %HKDYLRUDO +HDOWK ,PSURYH +HDOWK 2XWFRPHV DQG
DUHD KDV VSHFLILF LPSURYHPHQW JRDOV DQG ,'3+ 2:+)V SURYLGHV FR

$V PRVW UHOHYDQW SLOODUV WR 7LWOH 9 DUH 0&+ DQG &KLOG %HKDY
DQG LQIDQW KHDOWK RXWFRPHV E\ UHGXFLQJ SUH WHUP ELUWK UDWH
SRVWSDUWXP YLVLWV LPSURYLQJ ZHOO FKLOG YLVLWYV UDWHV IRU LQ
LQIDQWY DQG FKLOGUHQ )RU FKLOG EHKDYLRUDO KHDOWK +)6 LV FRF
VXSSRUWV IRU FKLOGUHQ ZLWK PHQWDO LOOQHVV E\ LPSURYLQJ WKH |
WUDQVLWLRQV RI FDUH IURP LQSDWLHQW WR FRPPXQLW\ EDVHG VHUY
WKURMIEURYHG DFFHVV WR FRPPXQLW\ EDVHG VHUYLFHV DQG UHGXFL
OHYHUDJLQJ VWDWHZLGH PRELOH FULVLV UHVSRQVH 7KH KHDOWK RX'
LQWHUHVW WR 7LWOH 9 7KH KHDOWK RXWFRPHV SLOODU IRFXVHV RQ
FDQFHU DQG FHUYLFDO FDQFHU VFUHHQLQJV DQG VHUYLFHV IRFXVHG
EHKDYLRUDO KHDOWK SLOODU LV RI SDUWLFXODU LQWHUHVW EHFDXV
DFFHVV WR FDUH IRU LQGLYLGXDOV ZLWK VXEVWDQFH XVH GLVRUGHU
LPSURYH DFFHVV WR FDUH IRU OHGLFDLG HOLJLEOH SUHJQDQW DQG S
WR LPSURYH OHGLFDLG PDQDJHG FDUH FRRUGLQDWLRQ SURFHVVH
HQUROOHHV WR DGGUHVV NH\ GULYHUV RI DGYHUVH PDWHUQDO PRUEI
7LWOH 9 LPSOHPHQW QHZ SUHQDWDO DQG SRVWSDUWXP TXDOLW\ P
KHDOWK RXWFRPHV IRU SUHQDWDO DQG SRVWSDUWXP OHGLFDLG PDQIL
EHWWHU LQIRUP LQWHUYHQWLRQV DQG LPSURYHPHQWYV LQ PDWHUQDO

,Q DGGLWLRQ WRKWKBOU HRIRMIWNKI 2YHUGRVH.BBBHREQQYWRIG EVRVKID RO (
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+XPDQ 6HUYLFHV 'LYLVLRQ RI 6XEVWDQFH 8VH SUHYHQWLRQ DQG 5HFF
RSLRLG RYHUGRVHV WKURXJK WKH H[SDQVLRQ RI FRPPXQLW\ EDVHG 2
2(1'" VHUYLFHV ,'+6 6835 PDQDJHV WKH ,/ '233 B3URJUDP DV OHJLVOD)
ZKLFK DOORZV RUJDQL]DWLRQV WR RUGHU IUHH 1DUFDQ D IRUP RI QD!
GLVWULEXWH ZLWKLQ WKHLU FRPPXQLWLHYV 7KHVH SURJUDPV DUH HV
VXUH WKDW DQ\ERG\ ZKR PD\ ZLWQHVYV DQ RSLRLG RYHUGRVH LV HTXL¢
VDYH D OLIH 7KH ,O00LQRLV 3HULQDWDO 4XDOLW\ &ROODERUDWLYH KD
$GYLVRU\ &RPPLWWHH DQG VXEFRPPLWWHHY WR PDNH WKH ,/ '233 SUF
KRVSLWDOV LQ ,OO0LQRLV

JHGHUDO 2SSRUWXQLWLHV

,Q DGGLWLRQ WR ZRUNLQJ ZLWK VWDWH DIJHQFLHV ,'3+ DQG 7LWOH 9
VWUHQJWKHQ WKH KHDOWK FDUH GHOLYHU\ VA\VWHPV WKDW VHUYLFH ,(
ILYH \HDU JUDQW LW UHFHLYHG WKURXJK WKH (QKDQFLQJ 5HYLHZV DQ!
00 SURJUDP IXQGHG E\ &'& $OVR ,'3+ KDV SDUWQHUHG ZLWK WKH 8QL
,P352YH ODWHUQDO 2X7FRP(V LQ ,O0LQRLV , 352027( ,/ ZKLFK LV D ILY
KHDOWK DQG WR FUHDWH D VWDWH ODWHUQDO +HDOWK 7DVN )RUFH 7]
WDVN IRUFH DQG FXUUHQWO\ LV DQ DFWLYH PHPEHU 7LWOH 9 ZDV D(
+HDOWK &&0+ &&0+ ZDV IXQGHG WKURXJK WKH 6DIHU &KLOGELUWK &

7KH FROODERUDWLYH FRQVLVWHG RI D SDUWQHUVKLS EHWZHHQ W
$OOLDQFH&KLFDJR 7R H[SDQG WKH ZRUN DURXQG SHGLDWULF PHQWD!
ZDV GHYHORSHG ,'3+ LV SDUWQHULQJ ZLWK WKH 8QLYHUVLW\ RI ,00L!
,QWHUQDO OHGLFLQH 8,& $,0 WKH ,O00LQRLV &KDSWHU RI WKH $PHUL|
'RF$VVLVW WR H[SDQG ,O0LQRLVY H[LVWLQJ VWDWHZLGH SHGLDWULF
ZLOO IRFXV RQ LQFUHDVLQJ WKH YROXPH RI FRQVXOWDWLRQ VHUYLFH
PHQWDO KHDOWK HGXFDWLRQ DQG WUDLQLQJ RSSRUWXQLWLHV WR SK
QHWZRUN RI PHQWDO KHDOWK UHVRXUFHVY DQG UHIHUUDOV DFFHVVLE(

2WKHU 3DUWQHUVKLSYV

2WKHU QRWDEOH SDUWQHUVKLSY LQYROYHG VWUHQJWKHQLQJ WKH KH
LPSURYHPHQWY DQG SURYLGHU HGXFDWLRQ 7LWOH 9 DQG , 352027( ,/
4XDOLW\ &ROODERUDWLYH ,/34& WR LPSOHPHQW DQQXDO LQLWLDWLY
ELUWKLQJ KRVSLWDOV RQ REVWHWULFDO KHPRUUKDJH DQG K\SHUWHQ
DQG SRVWSDUWXP ZRPHQ VHHNLQJ FDUH LQ HPHUJHQF\ GHSDUWPHQW
WUDLQLQJ

, % E 6\WWHP RI 6HUYLFHV IRU &6+&1

,Q ,OOLQRLV DSSUR[LPDWHO\ PLOOLRQ RI WKH VWDWH V UHVLGHQW
LGHQWLILHG DV D FKLOG ZLWK D VSHFLDO KHDOWKFDUH QHHG &<6+&1
DQG UHODWHG VHUYLFHVY EH\RQG WKRVH WASLFDOO\ UHTXLUHG E\ WKF
FRPSOH[ ,Q ,O0LQRLV WKHVH FKLOGUHQ DQG WKHLU IDPLOLHV KDYH !
SUHYDOHQFH DFURVYVY VRFLRGHPRJUDSKLF JURXSV &<6+&1 DQG WKHLL
VXSSRUW VA\VWHP WKDW LPSURYHVY KHDOWK RXWFRPHVY DQG WKH TXDOI
,OOLQRLV ZLWK RQO\ Rl &<+6&1 UHSRUWLQJ WKH\ DUH UHFHLYLQJ
&DUH $FURVV ,OO0LQRLVY WKH WRS EDUULHUV WR D ZHOO IXQFWLRQL(
DSSURSULDWH SURYLGHUYV DQG VHUYLFHV FRRUGLQDWLRQ DFURVYV F
%UHDNGRZQ RI WKH VL[ FRPSRQHQWYV RI &<6+&1 VI\IVWHPV RI FDUH UHI(
LOQVLIKWY GUDZQ IURP IRFXV JURXSV VXUYH\V DQG DGPLQLVWUDWLYI

J)DPLOLHVY DV 3DUWQHUV LQ 'HFLVLRQ ODNLQJ

,OOLQRLY SHUIRUPVY UHODWLYHO\ ZHOO ZLWK RI &<6+&1 SDUHC
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SDUWQHUYV LQ GHFLVLRQ PDNLQJ IRU WKHLU FKLOGYV FDUH +RZH
LQWHUDFWLRQV ZLWK LQGLYLGXDO SURYLGHUV )RFXV JURXS SDU
SHUVLVWHQW V\VWHP OHYHO FKDOOHQJHV RI D IUDJPHQWHG KHDC
EUHDNGRZQV EHWZHHQ PXOWLSOH VSHFLDOLVWYV LQFRQVLVWHQF
DSSRLQWPHQWY DQG D ODFN RI FDUH FRRUGLQDWLRQ 7KHVH FKIL
UHJLRQV ZKHUH SURYLGHU DYDLODELOLW\ LV OLPLWHG DQG WHO
FDUHJLYHUV KDYH YRLFHG IUXVWUDWLRQ ZLWK WKH DPRXQW RI F
:KLOH ,O00LQRLYVY KDV D UREXVW QHWZRUN RI SHGLDWULF VSHFLDC
DOzD\V DFFHVVLEOH $FFRUGLQJ WR WKH $PHULFDQ %RDUG RI 3H
SHGLDWULF VSHFLDOLVW LQ ,O0LQRLV LV PRQWKY DQG IDPLOI
VLIQLILFDQW EXUGHQ IRU IDPLOLHV ZLWK FRPSOH[ QHHGYV DQG Ol

OHGLFDO +RPH

$Q DGGLWLRQDO EDUULHU WR UHFHLYLQJ FDUH LQ D ZHOO IXQFWL

RI ,OOLQRLV &<6+&1 ZHUH UHSRUWHG DV UHFHLYLQJ FDUH FR{
SBHGLDWULFV GHILQLWLRQ RI WKH PHGLFDO KRPH PRGHO 130 OH(
EHWZHHQ VRFLRGHPRJUDSKLF IDFWRUV ZLWK &<6+&1 ZLWK OH
FRPSDUHG WR RI SULYDWHO\ LQVXUHG &<6+&1 7KH UHIHUUDO ¢
,OOLQRLVY PHGLFDO KRPH SHUIRUPDQFH :LWKLQ ,OO0LQRLV WKHU
'6&&TV SDUWQHUVKLS ZLWK WKH ,O0LQRLV 1HZERUQ 6FUHHQLQJ ¢
DQG 6XSSOHPHQWDO 6HFXULW\ ,QFRPH SURJUDPV WR FRQQHFW ID
LGHQWLILFDWLRQ RI QHHG DQG UHIHUUDO WR DSSURSULDWH VHU
WHQ &<6+&1 ZHUH XQDEOH WR DFFHVV QHFHVVDU\ KHDOWK FDUH \
VWDWHY DQG WHUULWRULHV IRU XQPHW KHDOWKFDUH QHHGV 120
SDUHQWYV FDUHJLYHUV UHSRUWHG GLIILFXOW\ DFFHVVLQJ WKRVH
IDPLOLHV UHO\LQJ RQ SXEOLF OHGLFDLG LQVXUDQFH $FFHVVLEI
SURYLGHU RU VHUYLFH WKDW DFFHSWV OHGLFDLG LQVXUDQFH ZIL

$GHTXDWH +HDOWK ,QVXUDQFH

,OOLQRLV IDPLOLHVY KDYH DFFHVV WR PXOWLSOH LQVXUDQFH RSW
SULYDWH SODQV 7KH ,O0LQRLYVY '"HSDUWPHQW RI +HDOWKFDUH DQ!
DQG SURYLGHYV FRYHUDJH IRU
D &4KLOGUHQ LQ IDPLOLHV HDUQLQJ XS WR RI WKH IHGHUDO !
E &KLOGUHQ LQ IDPLOLHV HDUQLQJ XS WR Rl )3/ WKURXJK Wk

(OLJLELOLW\ LQFOXGHV DOO FKLOGUHQ OLYLQJ LQ ,00LQRLV UHJ
HQUROOHG LQ ,0O0LQRLVY OHGLFDLG SURJUDP ,Q ,O00LQRLV &<6+&
FRPELQDWLRQ RI OHGLFDLG DQG SULYDWH FRYHUDJH :KLOH WKH
LQVXUDQFH FRYHUDJH LQ ZDV YHU\ ORZ RQO\ VOLJKWO\
DGHTXDWHO\ LQVXUHGWRNX@NRRJ @IDWUDRQPOO\ 3DUHQW UHSRUWH
&<6+&1 IDPLOLHV IUHTXHQWO\ HQFRXQWHU LQFRQVLVWHQW DQG G
OHGLFDLG 7KH HFRQRPLF KDUGVKLSV DUH FRPSRXQGHG E\ ODUJF
IDPLOLHV ZKHUH Rl &<6+&1 IDPLOLHV LQ ,00LQRLV OLYH EHC
UHFHLYHG IRRG RU FDVK DVVLVWDQFH ZLWKLQ WKH SDVW PRQW
KLIKOLJKWHG LQ ,00LQRLV WKURXJK JDS ILOOLQJ GLUHFW DQG H(
ODVW UHVRUW IRU VHUYLFHV WKDW DUH QRW FRYHUHG E\ LQVXUD
SURYLGLQJ UDPS WR DFFHVV WKH H[WHULRU RI WKH KRPH WUDQV

SDUHQWYV RI &<6+&1 KDYH UHSRUWHG IDFLQJ LVVXHV ZLWK TXDOL/
:DLYHUV IXUWKHU FRQWULEXWLQJ WR WKH IUDJPHQWDWLRQ RI FD
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,OOLQRLV RIIHUV VHYHUDO OHGLFDLG +RPH DQG &RPPXQLW\ %DVH

e 7KH OHGLFDOO\ )UDJLOH DQG 7HFKQRORJ\ '"HSHQGHQW 0)7' :D

(OLJLELOLW\ LQFOXGHV EHLQJ \HDUV Rl DJH DW WKH WLPH

KRPH LQ ZKLFK QXUVLQJ FDQ EH SURYLGHG ZLWK D WUDLQHG

D WHFKQRORJ\ GHSHQGHQF\ ZLWK D VNLOOHG QXUVLQJ FDUH

HOLJLELOLW\ YLD SRLQWV RQ D /HYHO RI FDUH 7RRO RU P X\
SRLQWYV

e 'LYLVLRQ RI 5SHKDELOLWDWLRQ 6HUYLFHV '56 :DLYHUV
(OLJLELOLW\N LQFOXGHYVY EHLQJ D 86 FLWL]HQ DQG ,00LQRLV U
WKH WLPH RI DSSOLFDWLRQ UHTXLULQJ VHUYLFHV ZLWK FRV\
EHLQJ DW ULVN RI QXUVLQJ KRPH SODFHPHQW DV PHDVXUHG I
RI THHG 7KH LQGLYLGXDO DOVR PXVW KDYH OHVV WKDQ

LQ IDPLO\ DVVHWYV IRU XQGHU WKH DJH RI ZKR KDYH D¢
HOLJLEOH IRU OHGLFDLG EHQHILWYV

e 'LYLVLRQ RI '"HYHORSPHQWDO 'LVDELOLWLHV ' :DLYHUV
(OLJLELOLW\ LQFOXGHV EHLQJ \HDUV RI DJH RU ROGHU IRU V
ZDLYHU DV D 86 FLWL]JHQ DQG UHVLGHQW RI ,00LQRLV HQURC

KRXU QXUVLQJ FDUH RU VXSHUYLVLRQ DQG GHWHUPLQHG W
FRQGLWLRQ

&RPPRQ UHDVRQV IRU QRW PHHWLQJ HOLJLELOLW\ VWDQGDUGYV Dt
RQ WKH FXVS RI PHGLFDO HOLJLELOLW\

(DUO\ DQG &RQWLQXRXV 6FUHHQLQJ

7LPHO\ LGHQWLILFDWLRQ RI GHYHORSPHQWDO EHKDYLRUDO DQG
ZHOO IXQFWLRQLQJ VIVWHP ,Q ,00LQRLV Rl &<6+&1 KDG RQH
WKHLU SHHUV DQG RI WKRVH DJHG PRQWKY UHFHLYHC
'HYHORSPHQWDO 6FUHHQLQJ 'HVSLWH WKHVH SUHYHQWDWLYH Yl
JRRG KHDOWK DW FRPSDUHG WR RI WKHLU SHHUV 120 &KLO(
LGHQWLILHG VRFLDO HPRWLRQDO GHYHORSPHQW DQG PHQWDO KH
PHQWDO EHKDYLRUDO KHDOWK SURMHFWYV KDYH EHHQ GHYHORSHG
LPSOHPHQW LQWHJUDWHG KHDOWK KRPHV DV SDUW RI +HDOWK &K
SURJUDP UHSRUWHG EDUULHUV WR PHQWDO KHDOWK FDUH PHQW
WLPHV IRU DSSRLQWPHQWY DQG QRW NQRZLQJ ZKHUH WR ORRN IR
IRU UHVRXUFHV DQG VXSSRUW JURXSV IRU WKH ZKROH IDPLO\ JLY
WKH PHQWDO KHDOWK RI DOO IDPLO\ PHPEHUV HVSHFLDOO\ VLEOL

(DVH RI &RPPXQLW\ %DVHG 6HUYLFHYV

,Q DGGLWLRQ WR KHDOWK DFFHVV GLIIHUHQFHVY ODFN RI FRPPXQ

KHDOWK RXWFRPHV IRU ,OOLQRLV &<6+&1 &RPSDUHG WR WKHLU S
D 7KH\ DUH OHVV OLNHO\ WKDQ WKHLU SHHUV WR JHW DQ KRXU F

E ORUH OLNHO\ WR H[SHULHQFH EXOO\LQJ UHSRUWHG EXOO\
EXOO\LQJ
F /HVV OLNHO\ WR EH IORXULVKLQJ RYHUDOO ZLWK RQO\ RI

&RPPXQLW\ OHYHO IDFWRUV VXFK DV WUDQVSRUWDWLRQ DIWHU
RSSRUWXQLWLHY SOD\ D VLIJQLILFDQW UROH LQ &<6+&1 V VRFLD(
VWUHQIJWKHQHG LQ ,O0LQRLVY WR SURPRWH KROLVWLF KHDOWK R:
7TUDQVLWLRQ WR $GXOW +HDOWKFDUH
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2QH DUHD RI UHODWLYH VXFFHVV IRU ,/ LV WKH VLJQLILFDQW LPSl
ZKR UHFHLYH VHUYLFHV WR SUHSDUH IRU WKH WUDQVLWLRQ WR D
VHYHQWK EHVW QDWLRQDOO\ IRU WKLV LQGLFDWRU 1HYHUWKHOH
VXUYH\ UHVSRQGHQWY DQG D VRXUFH RI VWUHVV IRU PDQ\ IRFXV !
H[SDQG HIIRUWYV LQ WKLV DUHD LV ZDUUDQWHG

'‘DWD 6RXUPWLRQDO 6XUYH\ RI &KLOGUHQYV +HDOWK +HDOWK 5HVRXU
&KLOG +HDOWKWEVHIPFKE KUVD JRY GDWD QDWLRQDO VXUYH\V

8.& '6&& 5ROH LQ WKH 6\VWHP RI 6HUYLFHV IRU &<6+&1

8,& '6&& LV WKH VWDWH V 7LWOH 9 DJHQF\ WR RYHUVHH &<6+&1 SURJU
ZLWK ,O0LQRLV IDPLOLHY DQG FRPPXQLWLHVY WR KHOS FKLOGUHQ DQG
DQG UHVRXUFHV 7KURXJK FROODERUDWLRQ ZLWK FRPPXQLW\ SDUWQH
IDPLOLHV 8,& '6&& FRQWLQXHV WR GHYHORS D GHHSHU DZDUHQHVV R
8,& '6&&T1V ZRUN DOVR KHOSV WR FUHDWH UHODWLRQVKLSYV ZLWK YDU|
ZKHQ GHYHORSLQJ VROXWLRQV WR SUREOHPYVY RU DGGUHVVLQJ VWUDYV
SURJUDP LV WKDW &<6+&1 DQG WKHLU IDPLOLHY DUH DW WKH FHQWHU
KHDOWK DQG TXDOLW\ RI WKHLU OLYHV

8,& '6&& DOVR SDUWQHUV FORVHO\ ZLWK VWDWH DJHQFLHYVY DQG FRPP.
VWUHQJIJWKHQ V\VWHPV IRU VHUYLQJ &<6+&1 7KHVH SDUWQHUV LQFOXC(
6HUYLFH ,'3+ '+6 ZKLFK KRXVHV ,OO0LQRLVY 3DUW & (DUO\ ,QWHUYHQV
EHKDYLRUDO KHDOWK GHYHORSPHQWDO GLVDELOLW\ DQG UHKDELOL'
DQG )DPLO\ 6HUYLFHV ,OOLQRLVY FKLOG ZHOIDUH DJHQF\ WKH ,00LC
KRVSLWDOV SHGLDWULF SULPDU\ DQG VSHFLDOW\ FDUH SURYLGHUV
HTXLSPHQW YHQGRUV DQG QXPHURXV SXEOLF KHDOWK KXPDQ VHUYLF
OHYHUDJHVY WKHVH UHODWLRQVKLSY WKURXJK DGYLVRU\ FRPPLWWHHYV
PHHWLQJYV DQG RWKHU VWUDWHJILHV

v, % F SHODWLRQVKLS ZLWK OHGLFDLG

7LWOH 9 DQG +)6 KDYH DJUHHG WKURXJK DQ LQWHUDJHQF\ DJUHHPHQ)"
KHDOWK VWDWXV Rl ZRPHQ LQIDQWV DQG FKLOGUHQ LQFOXGLQJ FKL(
IRFXVHV RQ DVVXULQJ SUHYHQWLYH VHUYLFHV KHDOWK H[DP IK&SWIDR]
SHUPLWWHG XQGHU WKH 6RFLDO 6HFXULW\ $GPLQLVWUDWLRQ 66% %
WKHLU GDWD FDSDELOLWLHV PD[LPL]H WKH XWLOL]DWLRQ RI FDUH L
GXSOLFDWLRQ RI HIIRUWV H[SHQGLWXUHV DQG UHVRXUFH DOORFDWL
FDUH VKDULQJ DQG OHYHUDJLQJ RI H[SHUWLVH DQG IDFLOLWDWHV J!

&<6+&1

7R FRQWLQXH WR VWUHQIJWKHQ WKH UHODWLRQVKLS EHWZHHQ 7LWOH
UHJXODU FRPPXQLFDWLRQ ZLWK +)6 OHDGHUVKLS %RWK DJHQFLHV KL
&<6+&1

, % 0&+ (PHUJHQF\ 30DQQLQJ DQG 3UHSDUHGQHVYV

,'3+ KDV D ZULWWHQ (PHUJHQF\ 2SHUDWLRQV 30DQ (23 IRU HPHUJHQF
DFWLYLWLHYV 7KH SODQ LV UHYLHZHG HYHU\ WZR \HDUV DQG DV QHHG
LOQGLUHFWO\ KLIKOLJKWYV 0&+ SRSXODWLRQV WKDW LQFOXGH DW ULVN
VSHFLILFDOO\ 7KH VWDWH KDV HIIRUWV XQGHUZD\ WR DGGUHVV 0&+ S
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7LWOH 9 GRHV QRW SOD\ D UROH LQ WKH SODQQLQJ DQG GHYHORSPHQ\
,06 3HULQDWDO V\VWHPV DQG FOLQLFDO DGYLVRUV KRZHYHU KDYH
SODQQLQJ ,Q DGGLWLRQ 2:+)6 OHDGHUVKLS KDV EHHQ RQ PXOWLSOH
LQFLGHQW FRPPDQGHU DQG LQ RSHUDWLRQV

%DVHG RQ RQJRLQJ 7LWOH 9 SURJUDP QHHGV DVVHVVPHQW HIIRUWV D
UHVSRQVHV ,'3+ DQG 7LWOH 9 DFNQRZOHGJH D QHHG WR LPSOHPHQW
RXWSDWLHQW REVWHWULFDO SURYLGHUV DQG FRRUGLQDWH UHVSRQV
KDYH PRUH REVWHWULFDO SURYLGHUV HQUROOHG WR UHFHLYH ,00LQ

$ QHZO\ QDPHG VWDWH SULRULW\ QHHG IRU KDV EHHQ GHWHUP|
SUHSDUHGQHVYV IRU 0&+ SRSXODWLRQV DIIHFWHG E\ QDWXUDO RU PDC
KXPDQLWDULDQ HPHUJHQFLHY 7LWOH 9 SODQV WR VXSSRUW WKH 3HC
5HDGLQHVV LQLWLDWLYHV FRQGXFW DQDO\WLV RQ GLVWDQFH WR HPF
WKH SHULQDWDO QHWZRUN DGPLQLVWUDWRUV ,/34& DQG KRVSLWDO
SODQV IRU 0&+ SRSXODWLRQV $GGLWLRQDOO\ 7LWOH 9 ZLOO VXSSRU
FULWLFDO VHUYLFHVY LQFOXGLQJ WKH XQLTXH QHHGV RI &<6+&1 DQG
HPHUJHQFLHY ZLWK DQ HPSKDVLVY RQ EUHDVWIHHGLQJ DQG WKH VDIH °

7LWOH 9 LV H[SORULQJ RWKHU DYHQXHV WR SDUWQHU ZLWK ,'3+1V 2111l
FKDUJHG ZLWK SURYLGLQJ HPHUJHQF\ UHVSRQVH SROLF\ PDNLQJ SOD
VHUYLFHV WR DOO ,'3+ SURJUDPV 235 RIIHUV YDULRXV IHGHUDO DQG "
SXEOLF DQG ILUVW UHVSRQGHUV WKURXJK ORFDO KHDOWK GHSDUWPH
ILODQFLDO DQG WHFKQLFDO UHVRXUFHV WR ORFDO KHDOWK GHSDUWP
WR UHJXODWH HPHUJHQF\ PHGLFDO VHUYLFHVY DQG FHUWDLQ KRVSLWI

7KH ,OO0LQRLYVY 7LWOH 9 SURJUDP PDLQWDLQV D VWURQJ FROODERUDWI
(06& SURJUDP LQ ,O0O0LQRLV 'XULQJ )< 7LWOH VDV MW VD HFHRP $ Q HWAKHH
WUDQVLWLRQDO KRXVILKLVHIXHURKPDAMHIROQVZDY GHYHORSHG LQ FRQMXQ

ZLWK SURJUDP VWDII XSRQ FRPSOHWLRQ ,Q DGGLWLRQ PDQ\ PDWHUL
GHYHORSHG ZHEVLWH IRU HPHUJHQF\ SUHSDUHGQHVV IRU 0&+ SRSXOI
QHHGY DVVHVVPHQW SURFHVV SURYLGLQJ NH\ LQVLJKW LQWR WKH VYV
6HYHUDO RI WKH OLVWHG VWUDWHJLHY DUH GHVLIQHG WR EXLOG XSR
GXSOLFDWLRQ RI HIITRUW
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.y, & 1HHGV $VVHVVPHQW

, & )LYH <HDU 1HHGV $VVHVVPHQW 6XPPDU\ DQG $QQXDO 8SGDWHYV
, & D B3URFHVV 'HVFULSWLRQ

,Q DFFRUGDQFH ZLWK +56% 0&+% JXLGDQFH D VWDWHZLGH ,/ 7LWOH 9

E\ WKH ,/ 7LWOH 9 3URJUDP LQ FROODERUDWLRQ ZLWK WKH 8,& 6FK
([FHOOHQFH LQ ODWHUQDO DQG &KLOG +HDOWK &2( 0&+ 7KH 8,& 1$ Wit
DQG VWXGHQWY LQ WKH &RPPXQLW\ +HDOWK 6FLHQFHY DQG (SLGHPLR

7KH JRDO Rl WKH ,/ 7LWOH 9 1$ ZDV WR GHYHORS WKH 3ULRU
LQ D SURFHVV LQIRUPHG E\ HYLGHQFH Rl KHDOWK VWDWXV DQG VHUYL
IDPLOLHV FRQVXPHUV DQG SURYLGHUV DQG DQ $BWR RIQWVAGIVOL QY RV
FXUUHQW 7LWOH 9 ZRUNIRUFH FDSDFLW\ DJHQF\ FDSDFLW\ DQG SDUW
IUDPHZRUN RUJDQL]JHG E\ WKHVH WZR RYHUDUFKLQJ JRDOV 7KH SURF
HDFK DFWLYLW\ LQ WKH IUDPHZRUN DUH GHVFULEHG EHORZ LQ FKURQ

JLIXUH,/ 7LWOH 9 1HHGV $VVHVVPHQW )UDPHZRUN

0(7+2'2/2*<

, 'DWD 6 KHHMROODERUDWLRQ ZLWK ,'3+ 7LWOH 9 0&+ (SLGHPLRORJLVW
DQG KHDOWK XWLOL]DWLRQ LQGLFDWRUV WR VXPPDUL]H LQ GDWD VKF
SUHGRPLQDQWO\ WKRVH LQFOXGHG LQ WKH IHGHUDOO\ DYDLODEOH GL
DQG FRPSDULVRQV E\ VRFLRGHPRJUDSKLF IDFWRUV ZHUH SUHVHQWHC
LQFOXGHG $&6 %5)66 1,6 16&+ 1966 35%06 :,& <5%6 VXUYHLOODQF
DQG KRVSLWDO GLVFKDUJH GDWD ©6HH OLVW RI DEEUHYLDWLRQV LQ

., &RQVXPHU DQG 3URYLGHR HQWXYHFWKIWVSHUVSHFWLYHYVY UHSUHVFE
FHQWHUHG LQ WKH 1$ DQG SULRULW\ GHYHORSPHQW SURFHVVHV WKH
LPSOHPHQWHG D VWDWH ZLGH SXEOLF LQSXW VXUYH\ ZLWK ,/ FRQVXPH

JRFXV JURXSV ZHUH FRRUGLQDWHG ZLWK ,/ 7LWOH 9 SDUWQHU RUJDQL
ERDUGV RU VLPLODU JURXSV LQ ZKLFK FRPPXQLW\ UHSUHVHQWDWLYH
WZR PHPEHUV RI WKH 8,& 1$ WHDP 7KH IDFLOLWDWRUV ILUVW SURYLGH
JRDOV WKHQ UHYLHZHG FRQILGHQWLDOLW\ DQG YROXQWDULQHVV DQ!
LPSURYHPHQW 3DUWLFLSDQWY SURYLGHG YHUEDO LQIRUPHG FRQVHQ
FRPSOHWHG DQ DQRQ\PRXV VRFLRGHPRJUDSKLF VXUYH\ (DFK GLVFXV)\
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GRPDLQV DQG LQFOXGHG LQWURGXFWRU\ TXHVWLRQVY D SDUWLFLSDW
IDFLOLWDWHG GLVFXVVLRQ $GXOW SDUWLFLSDQWY ZHUH RIIHUHG DQ
ZHUH SURYLGHG GXULQJ LQ SHUVRQ IRFXV JURXSYVY ZLWK DGXOWYV DQG

JRFXV JURXSVY ZHUH DXGLR UHFRUGHG WUDQVFULEHG YHUEDWLP E\ V
DFFXUDF\ DQG DQRQ\PLW\ E\ D PHPEHU RI WKH 8,& 1$ WHDP 7KH 3URMt}
'"HGRRVH TXDOLWDWLYH DQDO\VLV VRIWZDUH DQG DQDO\]JHG WKH GDWI
FRQGXFWHG IURP -DQXDU\ $SULO ZLWK D GRDPWY UHYE QORWW XE & KW
LQIRUPDWLRQ DERXW WKH IRFXV JURXSYV

3XEOLF ,QSXW 6XUYH\

$Q RQOLQH 3XEOLF ,QSXW 6XUYH\ zDV GLVVHPLQDWHG YLD HPDLO DQG
SDUWLFLSDQWY DQG 8,& &2( 0&+ FRQWDFWV 3DUWQHUV ZHUH DVNHG )
FOLHQWYV 7KH VXUYH\ ZDV RSHQ DQGURBRIRVWIRIFKHVWR OB\FRO&ME6REONGH
VHOHFWHG RQH RU PRUH SRSXODWLRQ GRPDLQV IRU ZKLFK WKH\ ZDQV
SURIHVVLRQDO RU FRPPXQLW\ H[SHULHQFH )RU HDFK GRPDLQ UHVSF
EDUULHUV WR DFFHVVLQJ KHDOWK VHUYLFHV IURP SUH VSHFLILHG OL
UHVSRQGHQWY DERXW EHQHILFLDO VWDWH DQG FRPPXQLW\ UHVRXUFF
DQG VRFLRGHPRJUDSKLF FKDUDFWHULVWLFV LQFOXGLQJ ZKHWKHU WI
D &<6+&1 DQG RU KDV OHGLFDLG FRYHUDJH IRU WKHPVHOYHV RU WKH

5HVSRQVHV Q RYHUDOO RI ZKLFK ZHUH FRPSOHWH ZHUH DQI
OLFURVRIW ([FHO TXDQWLWDWLYH LWHPV DQG 'HGRRVH TXDOLWDWL
I[UHTXHQWO\ HQGRUVHG KHDOWK FRQFHUQV DQG EDUULHUV WR DFFHV'
UHVSRQGHQW FKDUDFWHULVWLFV 5HVSRQVHV WR RSHQ HQGHG TXHVYV
VXSSOHPHQW TXDQWLWDWLYH VXUYH\ ILQGLQJV

'LWK UHVSHFW WR JDUQHULQJ D YDULHW\ RI SHUVSHFWLYHV ZKLOH PI
IRFXV JURXS SDUWLFLSDQWY UHSUHVHQWHG DQ LQFOXVLYH VDPSOH F

e & E )LQGLQJV
e & EL 0&+ 3RSXODWLRQ +HDOWK DQG :HOOEHLQJ

7KH IROORZLQJ VHFWLRQ VXPPDUL]JHV NH\ ILQGLQJY RQ KHDOWK VWDW
HDFK 0&+ SRSXODWLRQ GRPDLQ 7KHPHV ZHUH VHOHFWHG EDVHG RQ W
DQG LQGLYLGXDOV ZLWK OLYHG H[SHULHQFH DV H[SUHVVHG WKURXJK
VXPPDULHY DUH VXSSOHPHQWHG ZLWK TXDQWLWDWLYH GDWD RQ NH\
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VRFLRGHPRJUDSKLF YDULDEOHY GHVFULEHG E\ WKH PDJQLWXGH RI Wk
DUH DOVR GHVFULEHG

"RPHQ ODWHUQDO

+HDOWK 2XS\WRPHSHU OLYH ELUWKV WKH PRVW UHFHQWO\ DYDL
PRUWDOLW\ UDWH GHPRQVWUDWHYV WKDW PDWHUQDO PRUWDOLW\ KDV
UDWH PRUH WKDQ GRXEOH WKH UDWH RI :KLWH ZRPHQ :KLOH UDWHV R

WR %ODFN DQG +LVSDQLF DQG OHGLFDLG LQVXUHG ZRPHQ KDG
DQG SULYDWHO\ LQVXUHG ZRPHQ UHVSHFWLYHO\

+HDOWK &DUH $FFHVV DQG +HD QW @GNV YWRHQ®WI A QIDAMALRIA® SUHYHQ
DPRQJ ZRPHQ DJHG WR \HDUV 7KLV UDWH ZDV XQFKDQJHG UH:!
ZHUH REVHUYHG EHWZHHQ XQLQVXUHG DQG LQVXUHG LQGLYLC

ZHHNV DIWHU JLYLQJ ELUWK DQG SUHYHQWDWLYH GHQWDO YLVL
XQFKDQJHG IURP 'LIIHUHQFHV E\ VRFLRGHPRJUDSKLF IDFWRUYV
YLVLWV GXULQJ SUHJQDQF\ ZLWK %ODFN +LVSDQLF OHGLFDLG LQVXU
RI ILUVW WULPHVWHU SUHQDWDO FDUH LPSURYHG IURP WR IUF
LQ VRPH VRFLRGHPRJUDSKLF IDFWRUV

JRFXV JURXS DQG VXUYH\ UHVSRQGHQWY LGHQWLILHG VHYHUDO EDUUI
DQG QRQ SUHJQDQW 6SHFLILFDOO\ SDUWLFLSDQWYV IURP UXUDO FRX(
GLVFXVVHG WKDW LVVXHV ZLWK LQVXUDQFH DQG WUDQVSRUWDWLRQ |
$GGLWLRQDOO\ UHVSRQGHQWY H[SUHVVHG FRQFHUQV DERXW TXDOLW
GLVPLVVDO E\ KHDOWKFDUH SURYLGHUV 7KHVH FRQVXPHU SHUVSHFW
EHWZHHQ DFFHVV WR DQG TXDOLW\ RI KHDOWKFDUH DV ZHOO DV WKH

OHQWDO +HKBPIOSRK/WSDUWXP GHSUHVVLYH V\PSWRPYVY UDWH UHPDLQ
KHDOWK DQG VXEVWDQFH XVH KRVSLWDOL]DWLRQ UDWH DPRQJ ZRPHQ
PRGHUDWH %ODFN :KLWH DQG :KLWH +LVSDQLF GLIIHUHQFHVY )RFXV J!
SUHYDOHQFH RI PHQWDO KHDOWK LVVXHV VXFK DV DQ[LHW\ DQG GHSU|
DYDLODELOLW\ ORQJ ZDLW WLPHV IRU DSSRLQWPHQWYV DQG KLJK FRYV

6H[XDO DQG 5HSURGXKMWEKODHHHGOWKQIHFWLRQ UDWH DPRQJ ZRPHQ L
FKDQJH VLIQLILFDQWO\ EHWZHHQ DQG DOWKRXJK H[WUHPH VRF
ZRPHQ RYHU VL[ WLPHV PRUH OLNHO\ WKDQ :KLWH ZRPHQ WR KDYH FKC

BUHJQDQF\$®RWPHUJILQJ FRQFHUQ DPRQJ ,/ UHVLGHQWYV LV WKH QHHG
H[SHULHQFLQJ SUHJQDQF\ ORVV DQG PLVFDUULDJH :RPHQ SDUWLFLSI
SUHJQDQF\ RU LQIDQW ORVV WKHPVHOYHV RU ZKR ZRUN LQ KRVSLWDO
QHHG IRU VXSSRUW DQG FRPSDVVLRQDWH FDUH IRU EHUHDYHG IDPLO
DQG VWDIl WUDLQLQJ RQ FRPPXQLFDWLRQ IRU IDPLOLHV H[SHULHQFLC

3HULQDWDO ,QIDQW

QIDQW +HDOWKRWWVRPIHMIDQW SHU ELUWKY DQG IHWDO
QRW FKDQJH VLIJQLILFDQWO\ UHODWLYH WR 7TKH QHRQDWDO DQG S
OLYH ELUWKYV UHVSHFWLYHO\ /IDUJH WR HIWUHPH %ODFN :KLWH (

ZLWK LQIDQWYV Rl %ODFN PRWKHUV DW SDUWLFXODUO\ HOHYDWHG ULV
GLIITHUHQFHY ZHUH SUHVHQW IRU IHWDO QHRQDWDO DQG LQIDQW PRU

7KH ,/ SUHWHUP ELUWK UDWH UHSUHVHQWY D VLIQLILFDQW Lt
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UHPDLQHG XQFKDQJHG VLQFH ODUJH %ODFN :KLWH GLIIHUHQ
8QH[SHFWHG ,QIDQW '"HDWK 68," PRUWDOLW\ UDWH SHU OLYH E
/DUJH WR HWUHPH GLIITHUHQFHV 55! LQ 68," PRUWDOLW\ H[LVW E\
LQVXUHG DQG UXUDO SRSXODWLRQV H[SHULHQFLQJ WKH KLJKHVW UD\
VOHHS LOGLFDWRUV WKH SHUFHQW RI UHVSRQGHQWY ZKR UHSRUWHG
WKH SHUFHQW RI SDUHQWY JXDUGLDQV ZKR UHSRUWHG SODFLQJ LQID

7KHUH DUH ODUJH %ODFN :KLWH +LVSDQLF :KLWH DQG OHGLFDLC
ZLWK %ODFN +LVSDQLF DQG OHGLFDLG LQVXUHG SRSXODWLRQV UHSR
SUDFWLFHV

+HDOWK &DUH $FFHVYVY DQG +HD,G®%KUMDOQYWERHB\WLORPFMMYRRHQW IURI

LQFUHDVH LQ 9HU\ /RZ %LUWK :HLJKW 9/%: LQIDQWY ERUQ LQ D /HYHO
UXUDO FRXQWLHY KDG PRGHUDWHO\ ORZHU UDWHYV RI WKLV LQGLFDWtE

QIDQW 'HYHORSPHQWPR®WGE YXWYHWLR® IRFXV JURXS UHVSRQGHQWYV

LGHQWLILHG DV D OHDGLQJ FRQFHUQ LQ WKH GRPDLQ RI SHULQDWDO
WR EUHDVWIHHGLQJ VXSSRUW IURP KHDOWKFDUH SURYLGHUV FRQWUL
QR VLJQLILFDQW FKDQJH LQ EUHDVWIHHGLQJ LQLWLDWLRQ UDWHYV
RFFXUUHG

)DPLO\ 6 XSSRUW )BBRVUWLNMRKS SDUWLFLSDQWY LGHQWLILHG FKDOOHC

SDUHQWLQJ IDPLOLHVY WR SURJUDPVY DQG VHUYLFHV ,QVXIILFLHQW KH
RI DYDLODEOH UHVRXUFHV DQG WLPH FRQVXPLQJ UHIHUUDO SURFHVYV
VXSSRUW VHUYLFHV WKH\ QHHG 3DUWLFLSDQWV VXJJHVWHG FDVH PD
LPSURYH DFFHVV WR SURJUDPV SDUWLFXODUO\ IRU UXUDO IDPLOLHYV
IRU IDPLOLHV WKLV ZzDV HVSHFLDOO\ WUXH IRU ILUVW WLPH PRWKHUYV
SUHIHUHQFHV IRU UHPRWH K\EULG ZRUN SRVH D FKDOOHQJH ZKLFK W\
UHVSRQGHQWY DOVR UHSRUWHG SRVLWLYH H[SHULHQFHV ZLWK :,& 3l
& DQG RWKHU SURJUDP DYDLODELOLW\ DQG HOLJLELOLW\ ZKLFK FRX
FRPPXQLW\ DQG JRYHUQPHQWDO SURJUDPV WR VXSSRUW SHULQDWDO I

&KLOG

+HDOWK &DUH $FFHV® DQ,G KXG WLWRZ UDWH RI XQLQVXUHG FKLOGUHC

DQG QR QRWDEOH GLIIHUHQFHV E\ VRFLRGHPRJUDSKLF IDFWRUV DUH ¥
FRQWLQXRXVO\ DQG DGHTXDWHO\ LQVXUHG SHU SDUHQW UHSRUW QD)
EDUULHUV WR DFFHVVLQJ WLPHO\ DQG TXDOLW\ SHGLDWULF FDUH LQF
ODQJXDJH WUDQVODWLRQ EDUULHUV LQVXUDQFH DQG JHRJUDSKLF OL
ZLWK SXEOLF DVVLVWDQFH DQG GHOD\V LQ VSHFLDOLVW DQG HDUO\ L

'XULQJ Rl ,/ FKLWICREMFLDO KHDOWK FDUH QHHGY UHFHLYHG
KRPH PRGHO D UDWH XQFKDQJHG VLQFH /IDUJH WR H[WUHPH GLIIH
KRPH E\ VRFLRGHPRJUDSKLF IDFWRUV ZLWK %ODFN +LVSDQLF DQG Ol
UHODWLYH WR :KLWH DQG SULYDWHO\ LQVXUHG FKLOGUHQ UHVSHFWL’

+HDOWK 2XWEFRPHV WKHUH ZHUH VLJQLILFDQW LPSURYHPHQWYV L(C

LOMXU\ DPRQJ FKLOGUHQ DJHV SHU E\ ,/ FXUUHQWO\ U
VRFLRGHPRJUDSKLF GLIITHUHQFHY 7KH FKLOG PRUWDOLW\ UDWH DPRC
FKDQJHG VLQFH DQG H[WUHPH %ODFN :KLWH GLIIHUHQFHY DUH RE

2UDO +HDKBWKHUFHQW RI1 ,/ FKLOGUHQ ZKR UHFHLYHG D SUHYHQWLYH C
WR IURP WR 6XUYH\ UHVSRQGHQWY DQG IRFXV JURXS SDUWL
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DV D FRQFHUQ IRU FKLOGUHQ UHSRUWLQJ LVVXHV ZLWK FRVWO\ GHQV
DQG VFKRRO EDVHG VHUYLFHVY EHLQJ XQDEOH WR IXOO\ PHHW FKLOGU

OHQWDO 4RDOWK RI FKLOGUHQ KDG XQPHW PHQWDO KHDOWK QHHGV L
OHGLFDLG FRPSDUHG WR SULYDWH LQVXUDQFH KDYLQJ RYHU WKUHH W
GLDJQRVHG ZLWK D PHQWDO RU EHKDYLRUDO KHDOWK FRQGLWLRQ RQ
UHVSRQGHQWV IXUWKHU HPSKDVL]HG FKLOGUHQ V PHQWDO KHDOWK D

J)DPLO\ 6 XSSRUWYV IRU &KUY HMN YHOBRBRRBEQ@WY DQG IRFXV JURXS SDL

DERXW FKLOG GHYHORSPHQW DQG VXSSRUW VHUYLFH DFFHVVLELOLW\
ODFN RI FOHDU UHIHUUDO SURFHVVHV IROORZLQJ GHYHORSPHQWDO V
HVSHFLDOO\ IRU IDPLOLHVY UHVLGLQJ LQ UXUDO FRXQWLHV 'XULQJ

GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG WRRO ZK
((WUHPH GLIIHUHQFHY H[LVWHG EHWZHHQ FKLOGUHQ LQVXUHG E\ OHG]

+HDOWK %HKDYLRUYV 6X(QWH\URQFSHROQS HQWY LGHQWLILHG QXWULWLRQ

WUDXPD YLROHQFH DV DGGLWLRQDO FRQFHUQV IRU ,/ FKLOGUHQ )RFX
QXWULWLRQ KHDOWK\ IRRG DFFHVV LQ VFKRROV DQG LQ FRPPXQLWLH\

ZKR HQJDJHG LQ SK\VLFDO DFWLYLW\ IRU DW OHDVW  PLQXWHV SHL
$GROHVFHQW

+tHDOWK &DUH $FFHVYV DQG +HDODKWHKUIHUK IRAFHS BWY. IOQ WIW HRRHGLFDO Y

KDG VLJQLILFDQWO\ ZRUVHQHG VLQFH ZLWK ODUJH %ODFN
LQVXUDQFH GLIITHUHQFHV ,Q ./ UDQNHG IRU WKH WUDQVLWLRG
ZLWKRSMFLDO KHDOWKFDUH QHHGV EXW IHZHU WKDQ LQ UHFHLYF
DGXOW KHDOWK FDUH ZLWK H[WUHPH +LVSDQLF :KLWH DQG OHGLFDLG
LPSURYHPHQWYVY LQ WKH QRQ IDWDO LQMXU\ KRVSLWDOL]DWLRQ UDWH
%ODFN "KLWH DQG :KLWH +LVSDQLF GLIIF

OHQWDO +HDOWK (DQKW% WER\ERQUFHQW RI VXUYH\ UHVSRQGHQWYV LGH!

IRU ,/ DGROHVFHQWYV ,Q RI ,/ KLJK VFKRRO VWXGHQWYVY UHSRUWH
QRW LPSURYHG VLJQLILFDQWO\ IURP JRFEXV JURXS SDUWLFLSDQW\
IRU VRFLDO LOWHUDFWLRQV DQG IHZHU VRFLDO VNLOOV LQ UHFHQW \I
KHDOWK LVVXHV $GROHVFHQW IRFXV JURXS SDUWLFLSDQWYVY VKDUHG '
PHQWDO KHDOWK FKDOOHQJHV 6LPLODUO\ VXUYH\ UHVSRQGHQWYV VH!
OHDGLQJ DGROHVFHQW KHDOWK FRQFHUQV )RFXV JURXS SDUWLFLSD(
SURGXFWY OLNH YDSHV DQG FDIIHLQDWHG HQHUJ\ GULQNYV

BH[XDO DQG 5HSURG X/FM{BHM LHHDFOMEKVLIQLILFDQW GHFOLQHV LQ WKH

ODUJH WR H[WUHPH GLIIHUHQFHVY UHPDLQ IRU %ODFN DQG +LV

'"HPRJUDSKLF GLIIHUHQFHY DOVR H[LVW IRU WKH FKODP\GLD UI
LQGLFDWRU WKDW GLG QRW VLJQLILFDQWO\ LPSURYH IURP 7TKE
DQG :KLWH DGROHVFHQWY DQG D PRGHUDWH +LVSDQLF

6FKRRO %DVHG 5 R¥RXURKRXSY DQG VXUYH\ SDUWLFLSDQWY FRQVLGH
DGGUHVVLQJ DGROHVFHQW KHDOWK FRQFHUQV )RFXV JURXS SDUWLFL
DQG DFFHVVLELOLW\ RI VFKRRO OXQFKHVY DQG WKH TXDOLW\ DQG WLP
HGXFDWLRQ UHFRPPHQGLQJ WKDW VH[XDO KHDOWK FODVVHV EHJLQ D
SUHYHQWLRQ DQG FRQVHQVXDO UHODWLRQVKLSVY )LQDOO\ IRFXV JUR
PHQWDO KHDOWK UHVRXUFHV DUH RIWHQ LQDGHTXDWH WR UHVSRQG W
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FRXQVHORU UDWLRY DQG VWXGHQWVY SHUFHSWLRQV WKDW FRXQVHOF
&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

+HDOWK 2XWFRRPB®LQJ WR GDWD QHDUO\ LQ ,/ FKLOGUHQ KL

UHPDLQHG VWDEOH IURP WR DQG WKHUH DUH QR VLJQLILFDQW

+HDOWKFDUH $FFHVQD&CT XBRWELKHDOWKFDUH DFFHVY DQG TXDOLW\ [

'XULQJ Rl &<6+&1 ZHUH XQDEOH WR REWDLQ QHHGHG FDUH L
RYHUDOO ,/ UDQNYV QDWLRQDOO\ IRU XQPHW PHGLFDO QHHGV DPRC
UHFHLYHG FDUH LQ D ZHOO IXQFWLRQLQJ V\VWHP DQG IHZHU WKDQ KL
GHILQLWLRQ RI KDYLQJ D PHGLFDO KRPH )RU ERWK RI WKHVH TXDOLW
VRFLRGHPRJUDSKLF IDFWRUV )RU H[DPSOH RQO\ Rl %ODFN DQG f
IXQFWLRQLQJ VA\VWHP FRPSDUHG WR RI :KLWH &<6+&1 2QO\ Rl &<
PHGLFDO KRPH FRPSDUHG WR RI SULYDWHO\ LQVXUHG &<6+&1

JREXV JURXS SDUWLFLSDQWY DQG VXUYH\ UHVSRQGHQWY GHVFULEHG
LOQFOXGLQJ LVVXHV ZLWK FRPPXQLFDWLRQ EHWZHHQ PXOWLSOH VSHF]|
RI DYDLODEOH SURYLGHUV VHUYLFHY DQG RU ORQJ ZDLW WLPHV IRU L
&<6+&1 7KH\ UHSRUWHG IUXVWUDWLRQV ZLWK WKH DPRXQW RI FDUHJL
LV RIWHQ HI[DFHUEDWHG LQ UXUDO RU VXEXUEDQ DUHDV E\ WKH ODFN
SBDUWLFLSDQWYV VXJJHVWHG WKDW PRUH LQVWLWXWLRQDO UHVRXUFH’

LQVXUDQFH &RPMHBIRIQ SDUHQW UHSRUWHG GDWD ZKLOH WKH SHUFH!

LQVXUDQFH FRYHUDJH LQ ZDV YHU\ ORZ RQO\ VOLIJKWO\ PRU
DGHTXDWHO\ LQVXUHG ZLWK ,/ UDQNLQJ LQ WKH FRXQWU\ )RFXV J
LOQFRQVLVWHQW DQG GLVMRLQWHG FRYHUDJH IURP ERWK SULYDWH LQ
IDFHG LVVXHV ZLWK TXDOLI\LQJ IRU QHHGHG LQFRPH EDVHG ZDLYHUYV

BRFLDO (PRWLRQDO 'HYHORSP HEXW YIH) & HWRRIGMH QWY AVGKQWLILHG V

DQG PHQWDO KHDOWK DV WRS FRQFHUQV IRU &<6+&1 %DUULHUV WR P|
SDUWLFLSDQWYV LQFOXGHG ORQJ ZDLW WLPHV IRU DSSRLQWPHQWYV DQ
HPSKDVL]HG WKH QHHG IRU UHVRXUFHV DQG VXSSRUW JURXSV IRU WKF
RQH FKLOG DIIHFWV WKH PHQWDO KHDOWK RI DOO IDPLO\ PHPEHUV HV

6FKRRO $FFRPPRRGDWLREXS SDUWLFLSDQWY H[SUHVVHG GLVFRQWHQ

DFFRPPRGDWLRQV IRU &<6+&1 LQFOXGLQJ IDLOXUHV WR SURYLGH IXQl
DFFHVVLEOH EDWKURRPY 3DUHQWY DOVR QRWHG LVVXHV ZLWK VFKRF
OLPLWHG QXPEHUV DQG FDSDFLW\ RI VSHHFK WKHUDSLVWYV DQG SDUD

7TUDQVLWLRQ WXR)HEOXUHDKRIRGHODWLYH VXFFHVV IRU ,/ LV WKH VLJQLIL

&<6+&1 DIHV ZKR UHFHLYH VHUYLFHV WR SUHSDUH IRU WKH WUDQ
LV UDQNHG VHYHQWK EHVW QDWLRQDOO\ IRU WKLV LQGLFDWRU 1HYHL
UHVSRQGHQWY DQG D VRXUFH RI VWUHVV IRU PDQ\ IRFXV JURXS SDUW
WKLV DUHD LV ZDUUDQWHG

JRU LQIRUPDWLRQ DERXW VWDWH HIIRUWV RQ WKHVH UHVXOWYV VHH ,,,
SHUIRUPDQFH OHDVXUHYV

, & E LL 7LWOH 9 3URJUDP &DSDFLW\
, & ELLD ,PSDFW RI 2UJDQL]DWLRQDO 6WUXFWXUH
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7KH ,/ 7LWOH 9 3URJUDPYV RUJDQL]DWLRQDO VWUXFWXUH ZLWKLQ ,'3+
FKDOOHQJHV 7LWOH 9 VWDII DJUHH WKDW WKH SURJUDP LV ZHOO SRV
ELGLUHFWLRQDO FROODERUDWLRQ ZLWK RWKHU KHDOWK UHODWHG Sl
DERXW RWKHU GHSDUWPHQWDO LQLWLDWLYHY DQG RSSRUWXQLWLHV
DQ RULHQWDWLRQ WRZDUGV XQGHUVWDQGLQJ FRPPXQLW)\ IDFWRUV WK
VWUHQJWK LQYROYHV WKH FHQWUDOL]HG VWUXFWXUH DQG ZHOO GHIL(
IRVWHU FRPPXQLFDWLRQ DQG WUDQVSDUHQF\ ZLWKLQ WKH DJHQF\ )Xl
DOORZV *WKH ULJKW SHRSOH WR EH LQ ERWK SODFHV ~ JLYHQ WKDW W
IXQGHG E\ 7LWOH 9 EXW DOLJQ ZLWK 7LWOH 99V PLVVLRQ ([DPSOHV LC
DQG ,/ VXUYHLOODQFH HIIRUWV VXFK DV WKH ODWHUQDO ORUWDOLW\ 5

7LWOH 9 VWDII SHUFHLYH WZR PDLQ VWUXFWXUDO DQG RUJDQL]DWLRQ
QDWXUH RI ,'3+V RUJDQL]DWLRQDO VWUXFWXUH ZKLFK FDQ KLQGHU F
GLIILFXOWLHYV KLULQJ VWDII GXH WR KXPDQ UHVRXUFHY SROLFLHV DQ
DJUHH WKDW WKHVH V\VWHPLF LVVXHVY DUH FRPPRQ DFURVV VWDWH S
UHORFDWHG WR DQRWKHU DJHQF\

7KH SDUWQHUVKLS EHWZHHQ WKH 7LWOH 9 SURJUDP DQG 8,& '6&& ZKL
YLHZHG DV SRVLWLYH DQG SURGXFWLYH 7KH SUHYLRXV 7LWOH 9 %OR
RI DPD]LQJ SHRSOH™ GRLQJ 3WUXO\ SKHQRPHQDO" ZRUN OHDQZKLOH 8
RUJDQL]DWLRQDO VWUXFWXUH DV DQ DGYDQWDJH VLQFH LW HQKDQFH
IXQGHUV UHOHYDQW WR &<6+&1 LQFOXGLQJ OHGLFDLG PDQDJHG FDUI
"HVSLWH WKHLU VHSDUDWH VWUXFWXUHYV ,'3+ DQG 8,& '6&& KRSH WR !
IDFWRUV LQFOXGH WKH ODUJH SHUFHQWDJH HVWLPDWHG DW DERXW

'6&&TV JURZLQJ DWWHQWLRQ WR FRPPRQ FRQGLWLRQV OLNH DVWKPD
EURDGHU ZRUN 7KH\ DOVR QRWHG WKDW WKH 1$ SURFHVV KDV LPSUR)
DQG DOORZHG IRU LQFUHDVHG FROODERUDWLRQ RQ SULRULW\ DUHDYV

e & E LLE ,PSDFW RI $JHQF\ &DSDFLW\

+DYLQJ VXIILFLHQW KXPDQ DQG ILQDQFLDO UHVRXUFHV EROVWHUV 7LV
KLIKOLJIKWHG ERWK WKH GHGLFDWHG RSHQ PLQGHG WHDP PHPEHUYV Z
OHYHO )URP ,'3+V SHUVSHFWLYH WKH *RYHUQRUYfV RIILFH WUXO\ YD
DQG WKXV PDLQWDLQ RSHQ OLQHV RI FRPPXQLFDWLRQ ZLWK 7LWOH 9"
LQFOXGLQJ DGGUHVVLQJ PDWHUQDO VXEVWDQFH XVH DQG FKLOGUHQT1
SULRULW\ VHWWALQJGRE KDW@HWNDII RI RYHU ZRUNLQJ DFURVV WHQ
PDMRULW\ RI VWDII DUH LQYROYHG ZLWK FDUH FRRUGLQDWLRQ D SRU
HQDEOH WHDPV DQG VWDNHKROGHUY DFURVV WKH VWDWH WR LGHQWL
7TKURXJK FROODERUDWLYH ZRUN DJUHHPHQWY ZLWK VWDWH HQWLWLH
SROLF\ DQG SURYLGH UHFRPPHQGDWLRQV WR LPSURYH V\VWHPLF VXS
FDUHJLYLQJ VXSSRUWV +&%6 ZDLYHU DPHQGPHQWY DQG ZRUNIRUFH

JURP D ILQDQFLDO SHUVSHFWLYH DQ LPSRUWDQW VWUHQJWK LV WKH
DOORZV WKH VWDWH WR KDYH PRUH GHFLVLRQ PDNLQJ DXWKRULW\ DV
IXQGLQJ WKHUH DUH WKUHH *HQHUDO 5HYHQXH )XQGV *5) WKDW DUH
PLOOLRQ D VFKRRO KHDOWK *5) PLOOLRQ DQG DQ $GPLQLV\
DSSUR[LPDWHO\ PLOOLRQ *5) GROODUV FXUUHQWO\ VXSSRUW DER}
RI 7LWOH 9 SRVLWLRQV DUH IXQGHG E\ IHGHUDO 7LWOH 9 GROODUV DC
WKH PDMRULW\ Rl WKH VWDWH PDWFK IRU ,/ 7LWOH 9 LV QRW DFFHVVLE
SURJUDPV ORFDWHG DW WKH ,/ '"HSDUWPHQW RI +XPDQ 6HUYLFHV ,'+6
./ 7TLWOH 9 GRHVY FRQWURO WKHUH LV DGHTXDWH IOH[LELOLW\ IRU WKl
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UHODWHG WR 0&+ VXFK DV GLVDVWHU SUHSDUHGQHVVY DQG H[SORUH
VXFK DV LPSURYLQJ UHVRXUFHV IRU DGROHVFHQW KHDOWK 7KH *5) D\
8QLYHUVLW\ RI ,OO0LQRLY DW &KLFDJR PLOOLRQ

$QRWKHU VWUHQJIJWK RI WKH 7LWOH 9 3URJUDP LV WKH WHDPYV DELOL
UHFHLYHG D QXPEHU RI JUDQWYV IURP DJHQFLHV VXFK DV &'& DQG +56%
DOLJQHG ZLWK 7LWOH 99V SULRULWLHV 2QH H[DPSOH LV 7LWOH 91V S
$FFHVV 30+&% 3URJUDP WKLV JUDQW KDV VXSSRUWHG WKH H[SDQVLI
FOLQLFLDQV SURYLGLQJ PHQWDO KHDOWK VHUYLFHV IRU FKLOGUHQ D
DGPLQLVWHU WKH 6XSSOHPHQWDO 6HFXULW\ ,QFRPH IRU WKH $JHG %
WR EH PHGLFDOO\ HOLJLEOH IRU WKLV SURJUDP WKURXJK WKH ,00LQF
HOLJLEOH FKLOGUHQ WR 8,& '6&& IRU IXUWKHU DVVLVWDQFH 8,& '6&&
UHVRXUFH DQG UHIHUUDO VHUYLFHV WR LQWHUHVWHG IDPLOLHV DOR
&RUH 3URJUDP SURYLGHY FDUH FRRUGLQDWLRQ IRU &<6+&1 IURP ELU)
,Q DGGLWLRQ IDPLOLHV ZKR PHHW ILQDQFLDO HOLJLELOLW\ PD\ DOVR
FRVWY UHODWHG WR WKHLU FKLOGYY HOLJLEOH FRQGLWLRQ

'"HVSLWH WKH DIRUHPHQWLRQHG VWUHQJWKY D QXPEHU RI FKDOOHQJ
0&+ QHHGYVY 6WDIILQJ OLPLWDWLRQV UHPDLQ WKH PRVW SUHVVLQJ LVV
SRSXODWHG VWDWHYV 7KLV LV SDUWO\ GXH WR WKH ,/ 7LWOH 9 VWDWH
DJHQF\ ,'+6 ZKLFK PHDQV WKHVH GROODUV DUH QRW DYDLODEOH IRU
FKDOOHQJHV LQ WKH 0&+ ILHOG 7KH VFRSH RI QHHGYVY UHOHYDQW WR C
DV FKLOGUHQYYVY PHQWDO KHDOWK GHFOLQHV LQ YDFFLQDWLRQ UDWH\

7KH 7LWOH 9 3URJUDPYVY RSHUDWLRQV DUH DOVR FRQVWUDLQHG E\ ,'3
SURFXUHPHQW DQG JUDQW SURFHVVHV GHOD\ WKH XVH RI IXQGV DQG °
$3&V &'3+ FRPPXQLW\ RUJDQL]DWLRQV WR UHVSRQG HIIHFWLYHO\ W

, & ELLF 7LWOH 9 :RUNIRUFH &DSDFLW\ DQG :RUNIRUFH '"HYHORSPHQW

,'3+ 7TLWOH 9 :RUNIRUFHIHDAFOALB®/@Q R'@+ 7LWOH 9 VWDII Q FRPS(
FRQGXFWHG E\ WKH 8,& 1$ WHDP 7KH PDMRULW\ LGHQWLILHG DV QRQ
$PHULFDQ DQG DV +LVSDQLF RU /DWLQR 7KH PDMRULW\ ZHUH
KLIKHU $OPRVW KDOI RI WKH UHVSRQGHQWYV KDG RU PRUH \HDU
LQGLFDWHG WKH\ KDG ILYH RU PRUH \HDUV ZRUNLQJ LQ 0&+ -XVW XQGI
\HDUV ORUH WKDQ KDOI RI UHVSRQGHQWYV ZHUH D SDUHQW RU JXD

WKUHH LQGLFDWHG WKH\ KDG EHHQ SUHJQDQW RU JLYHQ ELUWK Z
D FKLOG ZLWK VSHFLDO KHDOWK FDUH QHHGY 2QH UHVSRQGHQW LQGIl
OHGLFDLG DQG RU $00 .LGV KHDOWK LQVXUDQFH

,'3+ 7TLWOH 9 :RUNIRUFH 72RQHQRIQW I$KH WMDRS WUDLQLQJ DUHDV UHVSRQ(
FXUUHQW UROH ZDV 3XVLQJ D VIVWHPY DSSURDFK WR GHVLJQ DQG LPS
FRQWUDVW WKH WRS WUDLQLQJ DUHDV UHVSRQGHQWY LGHQWLILHG |
VFLHQWLILF SXUSRVHV™ DQG FRQGXFWLQJ D OLWHUDWXUH UHYLHZ DC
DUHDV LQ ZKLFK UHVSRQGHQWY UHFHQWO\ UHFHLYHG WUDLQLQJ ZHUF
ZRPHQ FKLOGUHQ DQG IDPLOLHV  DQG 3XVLQJ GDWD IRU GHFLVLRQ P
WUDLQLQJ LQFOXGHG 3WLPH FRPPLWPHQW”  DQG SUHJLVWUDWLRQ DQG
UDQN WKH 0&+ /HDGHUVKLS &RPSHWHQFLHV +56% DV ORZ PHGL
VWDIlI 7KH 0&+ FRPSHWHQFLHYV DVVLIQHG WKH KLIJKHVW SULRULW\ IRU
SFULWLFDO WKLQNLQJ ~

8,& '6&& 7LWOH 9 :RUNIRUFB,&8H'GEWLKSDWLR QYWDII RI ZRUNLQJ DFURYV
WKH VWDWH RI ZKLFK D VPDOO SRUWLRQ Q DUH GHGLFDWHG WR 7L
LOQLWLDWLYHYVY WKH VDODULHVY DUH QRW FRPSOHWHO\ VXSSRUWHG WK
ZHUH LQ WKH \HDU ROG DJH UDQJH ZLWK D PDMRULW\ LGHQWLI\LC
%ODFN RU $IULFDQ $PHULFDQ QRQ +LVSDQLF ORVW KDG D PDVWF
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7LWOH 9 ZRUNIRUFH KDYH WHQ RU PRUH \HDUV RI H[SHULHQFH LQ SXEC

'6&& 7LWOH 9 IRU DSSUR[LPDWHO\ \HDUYV 7KH PDMRULW\ RI WKH
JXDUGLDQ WR D FKLOG ZKR FXUUHQWO\ OLYHV LQ WKHLU KRPH DQ
FKLOG ZLWK VSHFLDO KHDOWK FDUH QHHGYV 2Q0\ RQH UHVSRQGHC

WKH ODVW ILYH \HDUV

8,& '6&& 7LWOH 9 :RUNIRUFH 7HELWQRO WF¥RHWYDLQLQJ DUHDV UHVSRQ
WKHLU FXUUHQW UROH ZHUH 3XVLQJ D VIVWHPV DSSURDFK WR GHVLJQ
9" DQG 3XVLQJ GDWD IRU GHFLVLRQ PDNLQJ SURJUDP SODQQLQJ DQG
SURIHVVLRQDO JURZWK ZHUH 3FRQGXFWLQJ FRPSOH[ GDWD DQDO\VLV
DQG *FRQGXFWLQJ GHVFULSWLYH GDWD DQDO\VLVY DQG SURGXFLQJ JU|
FRPSOHWHG WUDLQLQJV RQ WKH IROORZLQJ WRSLFV LQ WKH SDVW WZ
WKH QHHGYV DQG RXWFRPHV Rl ZRPHQ FKLOGUHQ DQG IDPLOLHV "~ DQC
DQG SDUWQHUV ~ 7KH PDMRULW\ Rl WKH VXUYH\ UHVSRQGHQWYV UHSRU
FRPPLWPHQW DV WKHLU WRS EDUULHUV WR UHFHLYLQJ WUDLQLQJ

8,& '6&& XVHV 7LWOH 9 IXQGY WR VXSSRUW WKH RSHUDWLRQ RI WKH &
7THDP RI WKH &RUH 3URJUDP LQFOXGHV 7KRPDV ) -HUNRYLW] ([HFXWLY
&RRUGLQDWLRQ 6\WWHPV '"HYHORSPHQW DQG (GXFDWLRQ /LVD :DVKL
6WHSKDQLH /HDFK $VVRFLDWH 'LUHFWRU 6\VWHPV RI &DUH 5XDQQ %]
ODUN :ULJKW $VVRFLDWH 'LUHFWRU RI )LQDQFH DQG $QGUHZ % 1LFKI

8,& '6&& VWDI| SDUWLFLSDWHG LQ DQ RUJDQL]DWLRQ ZLGH DFWLRQ S¢
3URPRWIKRQSURJUDP LQYROYHG VWUDWHJILF PHVVDJLQJ IURP 8,& '6&&"
6XSSRUW 7HDPJV HGXFDWLRQ VSHFLDOLVWYV RQ YDULRXV WRSLFV RI K
DVVHVV IDPLOLHV QHHGV LGHQWLI\ ULVNV DQG SURYLGH HGXFDWLR
LQFOXGHG ZHOO FDUH YLVLWV VOHHSLQJ KDELWV SURWHFWLQJ KHDL
SUHYHQWLQJ LOOQHVV VFKRRO VDIHW\ EHKDYLRU PHQWDO KHDOWK
KHDOWK OHDG SRLVRQLQJ GUXJ DOFRKRO SUHYHQWLRQ DQG KHDOV
SURPRWLRQ UHVRXUFHV LQFOXGHG DQ LQWHUGLVFLSOLQDU\ WHDP RI
DFURVV WKH VWDWH WR FDUH FRRUGLQDWRUV 'LVVHPLQDWLRQ LQFO
7HDPV FKDQQHO DQG HPDLO ORQWKO\ PXOWLGLVFLSOLQDU\ VWDIILQJ
UHJLRQDO PDQDJHUV UHYLHZHG WKH WRRONLWY ZLWK WKHLU WHDPYV
&RRUGLQDWLRQ 7RROER[ 7KH WRROER[ VHUYHV DV D RQH VWRS UHVR
WUDLQLQJ UHVRXUFHV DQG WLSVKHHWYV UHODWHG WR WKH YLWDO SI
GLVFXVVLRQ ERDUG ZKHUH FDUH FRRUGLQDWRUV FDQ FRQQHFW DVN
DQG WKHLU IDPLOLHV

,Q DGGLWLRQ WR WKH &RQQHFWLQJ WKH 'RWV + +HDOWK 3URPRWLRQ

ZDVWH DQG DEXVH XQGHUVWDQGLQJ JXDUGLDQVKLS UHVRXUFHV DV L
KRPH FRPSHWHQF\ ,00LQRLV VWDWH L@V BROSED LIDXRG HE HDW DLW PILWRE RU
SHUVRQDO VDIHW\ WUDLQLQJ UHSRUWLQJ DEXVH QHJOHFW DQG H[SO
G\QDPLFV DQG YDULRXV WRSLFV DVVRFLDWHG ZLWK W I3 KRRYQPIBWHQ
SHUFHQW RI WKH VWDII HIFHHGHG 8,& '6&&fV JRDO RI KRXUV RI WUD

8,& '6&& KDV D VWDII RI ZRUNLQJ DFURVV WHQ RIILFHV WKURXJKRXW
ZLWK FDUH FRRUGLQDWLRQ D SRUWLRQ RI WKH WHDP LV DOVR GHGLF
DQG DZDUHQHVV Rl WKH YDULRXV VI\VWHPLF SURMHFWV LQ ZKLFK 8,&
VWDWH LGHQWLI\ DQG UHSRUW V\VWHPLF LVVXHV LPSDFWLQJ &<6+&1

Rl &DUH &RRUGLQDWLRQ 6\VWWHPV '"HYHORSPHQW (GXFDWLRQ $VVRI
'LUHFWRU RI 5HVHDUFK DQG 3UDFWLFH ,QLWLDWLYHV ,QWHJUDWHG 3I
6SHFLDOLVW DQG +RPHFDUH )DPLO\ 2XWUHDFK $VVRFLDWH $V SDUW
FRPSOHWHY WKH DERYH KRXUV Rl WUDLQLQJ DV ZHOO DV 0&+ UHOD
RXWFRPHV RI ZRPHQ FKLOGUHQ DQG IDPLOLHV 7LWOH 9 ZRUNIRUFH |
FRQIHUHQFHV DQG WUDLQLQJ VHVVLRQV 'XULQJ )< WKH 8,& '6&& 7L
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IURP WKH $PHULFDQ $FDGHP\ RI 3BHGLDWULFV 6\WWHP RI 6HUYLFHV IR
UHVSRQVLYH WR WKH XQLTXH QHHGV RI &<6+&1 WKURXJK WKH PHGLFDC
,OOLQRLYV 16&+ GDWD UHODWHG WR DFFHVV WR FDUH VHUYLFHYV DQG ¢

8,& '6&8& SUHVHQWHG WKLV ZRUN ZLWK RWKHU 7LWOH 9 DIJHQFLF
UHSUHVHQWDWLYHV 8,& '6&& ZDV DOVR D KRVW VLWH IRU WKH )< 7L
0&+ :RUNIRUFH '"HYHORSPHQW &HQWHU ZKHUH WZR PDVWHU RI SXEOLF
ODQGVFDSH DQDO\VLV RQ 8,& '6&& V FDSDFLW\ WR DGGUHVV DFFHVYV \

0&+ :RUNIRUFH 'HYHORSPHQW * %D U UKHURDDQ G KMOWOHVQH BIVH,Y 7L W O H
WKH 0&+ ZRUNIRUFH LQYROYH LQHIILFLHQFLHV LQ WKH VWDWH KLULQJ
DQG UHWDLQLQJ WRS WLHU VWDII &KDOOHQJHV LQFOXGH MRE SRVWL(
WKH WHQGHQF\ IRU SRVLWLRQV WR EH SRVWHG WR WKH 6SULQJILHOG
GHWHU TXDOLILHG FDQGLGDWHYV IURP DSSO\LQJ WR RSHQ SRVLWLRQV
UDLVHG LV WKH LQDELOLW\ WR SRVW RU ILOO D SRVLWLRQ XQWLO DQ
DQG GLVUXSWV WKH FRQWLQXLW\ Rl WKH ZRUN ,Q DGGLWLRQ WR KLUL
UHWHQWLRQ %XUQRXW LV D FRPPRQ LVVXH DV HPSOR\HHV RIWHQ HQ
SHUVLVWHQW VWDIILQJ VKRUWDJHV FUHDWLQJ DQ HQYLURQPHQW ZKH
FKDOOHQJH KLJKOLJKWHG ZDV WKH OLPLWHG RSSRUWXQLWLHV IRU St

'"HVSLWH WKHVH FKDOOHQJHV WKHUH LV RSWLPLVP DERXW WKH IXWXL
7KHUH DUH FXUUHQWO\ HLJKW YDFDQFLHV RXW RI D WRWDO RI 7LWO
DGPLQLVWUDWLYH SRVLWLRQV VXFK DV WKH 7LWOH 9 %ORFN *UDQW &
,QWHULP DV ZHOO SRVLWLRQV WKDW KDYH EHHQ UHFHQWO\ DGGHG \
1XUVH SRVLWLRQV 7KHUH DUH SODQV WR LPSURYH WKH RQERDUGLQJ
RQ HQVXULQJ WKDW WKH\ KDYH VNLOOV LQ DUHDV OLNH SURJUDP GHY|
UHGXFH WKH EXUGHQ RQ PRUH H[SHULHQFHG VWDII WR SURYLGH FRQW

7KH 7LWOH 9 SURJUDP KDV UHFHQWO\ DSSOLHG WR KRVW D &RXQFLO |
(SLGHPLRORJ\ )HOORZ DQG DQWLFLSDWH UHFHLYLQJ UHVXOWYV RI WKF
IHOORZ ZLOO LPSURYH WKH FDSDFLW\ RI RXU RIILFH WR FRPSOHWH H¢
QHWZRUNLQJ DQG FROODERUDWLRQ ZLWK RWKHU VWDWHV KRVWLQJ IF
\RXQJ SURIHVVLRQDO

7KH ,OO0LQRLY 7LWOH 9 WHDP UHPDLQV FRPPLWWHG WR SURIHVVLRQD(
"XULQJ )< WKLV LQFOXGHG DWWHQGDQFH DW QDWLRQDO FRQIHUHQF
PHHWLQJV LQ -XQH ,Q DGGLWLRQ ,O00LQRLV 7LWOH 9 VWDII DWWH:

JDLQLQJ YDOXDEOH LQVLIKW RQ SDUWQHUVKLS RSSRUWXQLWLHYV
HSLGHPLRORJ\ VWDII DOVR KRVW D OLYHO\ MRXUQDO FOXE RSHQ WR V
SURYLGHVY DQ RSSRUWXQLW\ WR H[DPLQH UHVHDUFK IURP YDULRXV H¢
DSSURDFKHYVY ZLWK SURIHVVLRQDO FROOHDJXHV

7LWOH 9 VWDII DUH FRQILGHQW WKDW ILOOLQJ WKHVH SRVLWLRQV ZLC
SURJUDP GHPDQGY DQG DGYDQFH 7LWOH 99V PLVVLRQ $ ODUJHU PRU
WR SXUVXH QRQ 7LWOH 9 JUDQWYV GXULQJ WKH QH[W IXQGLQJ F\FOH E\
RSSRUWXQLWLHYVY WKDW DOLJQ ZLWK SURJUDP JRDOV ,Q DGGLWLRQ K
DFWLYLWLHY ZLOO DOORZ WKH PRUH H[SHULHQFHG VWDII WR KDYH DG
DQG GHYHORS WUDQVIRUPDWLYH SURJUDPV IRU 0&+ LQ ,/

, & ELLG 6WDWH 6\VWHPY '"HYHORSPHQW ,QLWLDWLYH 66",

7KH ,/ 6WDWH 6\VWHPV 'DWD ,QLWLDWLYH 66', SURJUDP FRQWLQXHV V¥
LPSURYH 0&+ RXWFRPHV WKURXJK GDWD FDSDFLW\ DQG XVH 'XULQJ )<
66', SURJUDPRDRUWKH 66', SURJUDP SDUWLFLSDWHG LQ WKH \HDU 7LV
ZRUNHG ZLWK SDUWQHUV WR UHYLHZ 7LWOH 9 PHDVXUHV IRU WKH QHIV
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VHOHFWLRQ RI SULRULWLHY DQG VWUDWHJILHY DQG UHYLHZHG DQG V!
RWKHU GDWD VRXUFHV WR FRPSOHWH 1$RD@GWKSS 66.'F [53W RR Q DAPD WS AR
RI NH\ 0&+ GDWD VRXUFHV 'XULQJ )< ./ FRPSOHWHG OLQNDJH RI EI
SUHJQDQF\ DVVRFLDWHG GHDWKYV RFFXUULQJ LQ ,Q DGGLWLRQ EL
VXFFHVVIXOO\ PDWFKHG WR GHDWK FHUWLILFDWHYV 7KH OLQNDJHV GH
DOORZ IRU PRUH GHWDLOHG DQG DFFXUDWH DQDO\VHV LQFOXGLQJ DF
VWDWHRDPROUNVKH 66', SURJUDP SODQQHG DQG GUDIWHG D FURVV FXWW|
WR LPSURYH KHDOWK LQ 0&+ SRSXODWLRQV 7KLV SULRULW\ ZLOO LQI
SRSXODWLRQV DFURVV ¥R @IKH FR6U,VSURBUDP DGGHG DQG FRPSOHYV
-DQXDU\ OHYHUDJH WKH DJHQF\ ZHEVLWH WR SXEOLFL]H VWDWH H
SRSXODWLRQV ~ 7KLV JRDO ZDV FRPSOHWHG ZLBWKHW KHQEFE GUWSR Q HG C
&KLOGUKRQFK RUJDQL]HV DQG SXEOLFL]HV H[LVWLQJ VWDWH UHVRXUFH
IRU IDPLOLHV LQ VKHOWHU HQYLURQPHQWYV DQ&BNXE6QWKISARDUQRBIDRY
BHWWLQJV DQG 7HPSRUDU\ +RXVLQJ ~

,Q DGGLWLRQ WR SURJUHVV RQ WKH IRXU REMHFWLYHV RI WKH 66', SU
VHYHUDO NH\ GDWD SURGXFWV GXULQJ )< 'XULQJ )< WKH ,00LQRL
FRQIHUHQFH SUHVHQWDWLRQV RQ WRSLFV LQFOXGLQJ VHYHUDO SUHV
FDUH LQ WKH HYHQW RI KRVSLWDO REVWHWULF XQLW FORVXUHV DQG
8QH[SHFWHG ,QIDQW 'HDWKV LQ ,00LQRLV 7KH ,00LQRLV 0&+ HSLGHPI
SXEOLFDWLRQ LQ )< RQ WKH GHYHORSPHQW RI D PDWHUQDO KHDOW
SDSHU ZDV SXEOLVKHG LQ :RPHQYTV +HDOWK ,VVXHV /DVWO\ WKH 0&+
ORUWDOLW\ 'DWD 5HSRUW 7KLV UHSRUW LQFOXGHG IHWDO DQG LQIDQ
GHSDUWPHQW ZHEVLWH DQG VKDUHG ZLWK SDUWQHUV DQG FRPPXQLW

e & ELLH 2WKHU 'DWD &DSDFLW\

7KH ,/ 7LWOH 9 SURJUDP VXSSRUWYV GDWD V\VWHPV WKURXJK D YDULHW
SURJUDP VXSSRUWHG D WZR \HDU RYHUVDPSOH IRU WKH 16&+ 7KLV R’
&<6+&1 DQG QRQ +LVSDQLF %ODFN FKLOGUHQ ,Q )< WKH 7LWOH 9 VW
PHDVXUH VWDELOLW\ IRU NH\ 7LWOH 9 SHUIRUPDQFH PHDVXUHV LQFOX
PDWHUQDO PRUWDOLW\ UHYLHZ FRPPLWWHH GDWD FROOHFWLRQ DQG
FDWHJRUL]H SUHYHQWDELOLW\ RI GHDWKY DQG RSSRUWXQLWLHV IRU ¢
35$06 ZLWK ERWK 7LWOH 9 IXQGLQJ DQG VWDII VXSSRUW IRU VXUYH\ D!
PHDVXUHV IRU 7LWOH 9 UHSRUWLQJ DQG PRQLWRULQJ LQFOXGLQJ PHI

/IDVWO\ ,O00LQRLV KDV EHIJXQ WR FROOHFW FRURQHU UHSRUWYV RQ 6XG
FROQWDLQ PXFK PRUH GHWDLO RQ WKH FLUFXPVWDQFHV VXUURXQGLQJ
HQYLURQPHQW 'XULQJ )< )< WKH ,O0LQRLYV 0&+ HSLGHPLRORJ\ WHI
FROOHFWLRQ V\VWHP WKURXJK RXWUHDFK DQG HGXFDWLRQ ZLWK FRU
ZLOO SXEOLVK UHSRUWYV RQ 68," FDVHV LQ ,O0LQRLY DQG VKDUH UHVX
UHVRXUFHYV

vy & E LLL 7LWOH 9 3URJUDP 3DUWQHUVKLSY &ROODERUDWLRQ DQG &RRL

.H\ SDUWQHUV LQFOXGH WKH *RYHUQRUTV 2IILFH RI (DUO\ & KLOGKRRG
&KLFDJR ,QQRYDWLRQV WR ,P352YH ODWHUQDO 2X7FRP(V LQ ,OOLQRLYV
RUJDQL]DWLRQV KEQGHEYKEBPBFHVLWLQJ SURJUDPV VXFK DV WKH 0DW
9LVLWLQJ 3URJUDP 0,(&+9 WKDW QRZ LV LQ WKH ,O0LQRLY '"HSDUWPH
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ZLWK '+6 HHWHQGVY EH\RQG 0,(&+9 '+6 SURYLGHV ,'3+ ZLWK SURJUDPPL(
PDWFK UHTXLUHPHQWY WKURXJK LWV )DPLO\ &DVH ODQDJHPHQW +LJK 5
7THFKQLFDO $VVLVWDQFH DQG 6XSSRUW DQG $00 2XU .LGV (DUO\ &KL
FROODERUDWRU RQ VSHFLDO SURMHFWY VXFK DV WKH VWDWHZLGH 6

8,& '6&& DOVR SDUWQHUV FORVHO\ ZLWK VWDWH DJHQFLHY DQG FRPP:
VWUHQJIJWKHQ V\VWHPV IRU VHUYLQJ &<6+&1 7KHVH SDUWQHUV LQFOXC(
6HUYLFH ,'3+ '+6 ZKLFK KRXVHV ,O0LQRLVY 3DUW & (DUO\ ,QWHUYHQW
EHKDYLRUDO KHDOWK GHYHORSPHQWDO GLVDELOLW\ DQG UHKDELOL'
DQG )DPLO\ 6HUYLFHV ,OOLQRLVY FKLOG ZHOIDUH DJHQF\ WKH ,00LC
KRVSLWDOV SHGLDWULF SULPDU\ DQG VSHFLDOW\ FDUH SURYLGHUV
HTXLSPHQW YHQGRUV DQG QXPHURXYVY SXEOLF KHDOWK KXPDQ VHUYLF
OHYHUDJHVY WKHVH UHODWLRQVKLSY WKURXJK DGYLVRU\ FRPPLWWHHYV
PHHWLQJY DQG RWKHU VWUDWHJLHYV

(YHUWKULYH ,/ LV RQH RI WKH 7LWOH 9 IXQGHG FRPPXQLW\ HQJDJHPHQ'
PHPEHUYV JLYH GLUHFW IHHGEDFN DFURVY DOO 7LWOH 9 GRPDLQ DUHD
SURJUDPV 7KH 0&+ )DPLO\ &RXQFLOV HQJDJH FRPPXQLW\ PHPEHUV ZK
FRPPXQLW\ OHDGHUV WR SURYLGH GLUHFW LQSXW WR VRPH ,'3+ 7LWO
SURPRWH 0&+ ZLWKLQ WKHLU FRPPXQLWLHY DQG VRFLDO QHWZRUNYV

,'3+ YDOXHV WKHVH SDUWQHUVKLSYVY FROODERUDWLRQV DQG WKH FRQ
WKURXJK RQJRLQJ HYDOXDWLRQ RI QHZ RSSRUWXQLWLHV

7R OHDUQ PRUH D RXW WKH SDUWQHUVKLS ZLWK 8,& '6&& SOHDVH VF
7R OHDUQ PRUH DERXW WKH 7LWOH 9 DQG '+6 SDUWQHUVKLS SOHDV

7R OHDUQ PRUH DERXW FROODERUDWLRQ ZLWK B3HGLDWULF OHQWDO
VHFWLRQ

7R OHDUQ PRUH DERXW QHZERUQ VFUHHQLQJ HIITRUWY SOHDVH VHH W

7R OHDUQ PRUH DERXW (PHUJHQF\ OHGLFDO 6HUYLFHV IRU &KLOGUH
DQG 3UHSDUHGQHVV

7R OHDUQ PRUH DERXW &KLFDJR '"HSDUWPHQW RI 3XEOLF +HDOWK DF
(

7R OHDUQ PRUH DERXW PDWHUQDO PRUWDOLW\ UHYLHZV VHH WKH :R
e & E LY )DPLO\ DQG &RPPXQLW\ 3IDUWQHUVKLSV

7LWOH 9 PDNHV DQ LQWHQWLRQDO HIIRUW WR HQJDJH DQG LQWHJUDW
SODQQLQJ RI 7LWOH 9 DFWLYLWLHV DFURVV WKH OLIH FRXUVH 7KH 7L\
SURJUDPV LQFOXGLQJ RXU 0&+ )DPLO\ &RXQFLO DQG $PEDVVDGRU SUF
SHULQDWDO HGXFDWLRQ WRRONLW WHFKQLFDO VXSSRUW IRU VFKRRO
HQJDJHPHQW WKURXJK WKH *DWKHULQJ FDPSDLJQ DQG GDWD FROOHF\

$FWLYLW)\

(YHU7KULYH ZLOO EXLOG WKH FDSDFLW\ Rl 0&+ )DPLO\ &RXQFLOV DV F
LPSURYH WKH PDWHUQDO FKLOG KHDOWK SURJUDP

(YHU7KULYH ,OO0LQRLYVY HVWDEOLVKHG WKH 0&+ )DPLO\ &RXQFLO ZKLFK
VWDWHZLGH KHDOWK UHJLRQV OHPEHUV DUH UHFUXLWHG WKURXJK Ut
RUJDQL]DWLRQV DQG UHIHUUDOV IURP ORFDO KHDOWK GHSDUWPHQW)
w& (YHU7KULYH ,O00LQRLV RIIHUV D FRQVXOWLQJ IHH SHU TXDUWHU
YLUWXDO PHHWLQJ UHSUHVHQWLQJ DOO UHJLRQV SHU TXDUWHU 'XUL
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UHFRPPHQGDWLRQV UHODWHG WR ,OO0LQRLVY 0&+ SURJUDPPLQJ DQG ¢
WKH OLIHVSDQ 'LUHFW IHHGEDFN LQIRUPV RXU 7LWOH 9 DFWLYLWLHYV

6XPPDU\ RI )DPLO\ &RXQFLO DFWLYLWLHV GXULQJ ))< ZLWK VXSSRUYV

(YHU7KULYH ,/fV )DPLO\ &RXQFLOV PHW RQ 1RYRPEEYY 0DWHDGBO WML
GRPDLTKLUW)\ )DPLO\ &RXQFLO PHPEHUV DWWHQGHG ,/34& SURYLGHG |
FRPPXQLW\ HQJDJHPHQW +LJKOLJKWVY VKDUHG E\ ,/34& WKLV \HDU ZHU
WHDPV ZLWK D SDWLHQW FRPPXQLW\ HQJDJHPHQW VWUDWHJI\ WKLV \HI
DQG FRPPXQLW\ VWDNHKROGHUV ZKR WDONHG DERXW WKHLU SHUVRQ|
,/34& WR LQFUHDVH FRPPXQLW\ HQJDJHPHQW RQ 4, WHDPV WKURXJK ZH
HQJDJHPHQW EHVW SUDFWLFHV DQG FRQVXOWDWLRQ

)DPLO\ &RXQFLO IHHGEDFN ZDV VXPPDUL]JHG LQ D UHSRUW D WHPSOD!
UHYLHZHG ZLWK WKH ,'3+ 0&+ WHDP DW RXU -DQXDU\ PHHWLQJ

,Q DGGLWLRQ 0&+ )DPLO\ &RXQFLO ,QWHUYLHZV ZHUH GRQH ZLWK DW
RQ 2ZFWREHU WR H[SDQG RQ TXDUWHU RQH UHVSRQVHV WR TXH'
WKH KRVSLWDO VHWWLQJ VDIH VOHHS SUDFWLFHVY DQG DFFHVV WR U

(7,/ ZRUNHG ZLWK ,'3+ WR VWDUW PHHWLQJ GLUHFWO\ ZLWK $PEDVVDG
PHHWLQJ DIJHQGDV 7KLV TXDUWHU WKH DPEDVVDGRUV FR FKDLUHG D!

'3+ DWWHQGY WKH DPEDVVDGRU SODQQLQJ VHVVLRQV $W WKLV PHHV
0&+ )DPLO\ &RXQFLO $JHQGD DQG PHHWLQJ FRQWHQW

$PEDVVDGRUV FRPSOHWHG RQH OHDGHUVKLS EXLOGLQJ ZRUNVKRS RQC
HQJDIJHPHQW DQG HPSRZHU DPEDVVDGRUV DQG SDUWLFKSD@QWVHNRUBT
RYHUYLHZ RI WKH ODWHUQDO ORUWDOLW\ &DPSDLJQ 7KH *DWKHULQJ
*DWKHULQJ FDPSDLJQ LQ DGGUHVVLQJ WKH FULVLVY DQG GLVVHPLQDW

(YHU7KULYH ,/TV )DPLO\ &RXQF LA\ ® 8 V$ G\FROBIF 6 H B W WM BPHQVK 1RPIBD ) QP
PHPEHUV DWWHQGHG %LUWK WR )LYH ,OO0LQRLV VKDUHG WKHLU XSFR
&RXQFLOV ,&%$$3 SUHVHQWHG RQ 5HDFK 2XW DQG 5HDG S8 RJIJVURPBHQJ
RSSRUWXQLWLHY WR SDUWLFLSDWH LQ WZR IRFXV JURXSV WRYSURKUG
,OOLQRLY SURYLGHG D 6FKRRO +HDOWK &HQWHU RYHUYLHZ

(YHU7KULYH ,/YV )DPL®N FRBWIPDG WKIHD QW FHBDOMAWRWDRQV E\ %LUWK
LQIRUPDWLRQ DERXW KRZ WR MRLQ WKH %LUWK WR )LYH )DPLO\ &RXQI
VWDWH PHHW ORFDO QHHGV )RFXV RQ WKH QHHGV RI IDPLOLHV ZLWK
&KLFDJR 3DLO SUHVHQWDWLRQ EURXJKW PRUH DZDUHQHVV WR SUHJQ
IDPLOLHY HVSHFLDOO\ WKRVH VHUYHG E\ )DPLO\ &RQQHFWYV &KLFDJR
DQG &KLFDJR ELUWK ZRUNV FROOHFWLYH GLVFXVVHG EDUULHUV WR E
DFFHVV WR FDUH RU HGXFDWLRQ WLPH FRQVXPSWLRQ UHWXUQLQJ W

$PEDVVDGRUV GUDIWHG WKUHH Rl WKH )DPLO\ &RXQFLO DJHQGDV C
ZLWK D VPDOO JURXS RI )DPLO\ &RXQFLO PHPEHUV WR IROORZ XS RQ W
VXSSRUW 6L[ QHZ IDPLOLHVY MRLQHG WKH )DPLO\ &RXQFLO LQ WKDW T
5RFNIRUG DUHDV

&RXQFLO PHPEHUV ZHUH H[FLWHG WR KHDU WKDW ,'3+ ZDV LQFRUSRUI
ZKLFK ZzDV VKDUHG E\ '3+

(7, HQJDJHG LQ FRQYHUVDWLRQV ZLWK /DNH DQG ODULRQ &RXQW\ KHD!
PHPEHUV SURPRWH WKH *DWKHULQJ DQG WKH +HDOWK\ &KRLFHV +HDO
6\VWHPV '"HYHORSPHQW ODQDJHU ZLWK /DNH &RXQW\ +HDOWK '"HSDUWP
ZHYUH XVLQJ WR LGHQWLI\ UHODWLRQVKLSYV -RQ PHW ZLWK D &( WHDI
DERXW )DPLO\ &RXQFLOV DQG WKH XSFRPLQJ ZRUNVKRS VHULHV :H KL
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HITRUWY LQ /DNH &RXQW\

JHHGEDFN IURP WKH TXDUWHUO\ UHSRUWYVY |IRU H[DPSOH RXU VDIH VOF
LPSURYH VWDWHZLGH VDIH VOHHS HGXFDWLRQ

$FWLYLW\

(7,/] ZRUNHG LQ ZLWK ,'3+ 0&+ WR LGHQWLI\ RSSRUWXQLWLHV IRU SURJ!
EDVHG KHDOWK VRFLDO VHUYLFH SURYLGHU HGXFDWLRQ DQG FDSDFL

(YHU7KULYH HQJDJHV LQ PRQWKO\ VWUDWHILF FRQYHUVDWLRQV ZLWK
KHDOWK VRFLDO VHUYLFH SURYLGHU HGXFDWLRQ FDSDFLW\ EXLOGLC
KHDOWK RXWFRPHV LQ WKHVH FRQYHUVDWLRQV ZH FHQWHU FRPPXQL)
FKLOG KHDOWK 7KURXJKRXW WKHVH FRQYHUVDWLRQV (YHU7KULYHYV
)DPLO\ &RXQFLOV DQG FRPPXQLW\ HQJDJHG WKURXJKRXW RXU SURJUD
PDGH LQ WKHVH GLVFXVVLRQV

6XPPDU\ RI SURJUDP DOLJQPHQW DFWLYLWLHYV GXULQJ ))< VXSSRUW

(YHU7KULYH ,/ DQG ,'3+ PHW WKUHH WLPHVY EHWZHHQ 2FWREHU DQG 'H
LGHQWLI\ RSSRUWXQLWLHV IRU IXWXUH FROODERUDWLRQ 6WDQGLQJ |
JUDQW GHOLYHUDEOHY EHWZHHQ (YHU7KULYH ,/ DQG ,'3+ DQG LGHQWL
ZHUH DEOH WR LGHQWLI\ RQH DGGLWLRQDO HYHQW IRU FURVV SURPR\
HYHQWY WKDW ZLOO WDNH SODFH LQ IXWXUH TXDUWHUV WKDW ZH FDQ

(7,/ XVHG WKH PHHWLQJY WR SODQ IRU )DPLO\ &RXQFLO PHHWLQJV FF
TXHVWLRQV :H DOVR FRQWLQXHG WR VROLGLI\ SURFHVVHV IRU UHFHL
JDWKHULQJ JHQHUDO IHHGEDFN DW WKH )DPLO\ &RXQFLO PHHWLQJV Dt
PRUH WDUJHWHG IHHGEDFN

'XULQJ WKLV TXDUWHU (7,/ ZDV DOVR DEOH WR GLYH GHHSHU LQWR ZK
LQFOXGLQJ H[SDQGLQJ WKH +HDOWK\ &KRLFHV +HDOWK\ )XWXUHV 7RRC
LGHDV IRU EXLOGLQJ RXW WKH +&+) 7TRRONLW LQFOXGH H[SDQGLQJ Wk
VHYHUDO DGGLWLRQDO WRSLFV IRU IXWXUH GLVFXVVLRQ LQFOXGLQJ
DQG RXU /LVWHQLQJ 6HVVLRQV

'XULQJ WKLV TXDUWHU (7,/ zDV DEOH WR H[SDQG RXU SDUWQHUVKLS L
,/ ZRUNLQJ WRIJHWKHU RQ WKH IROORZLQJ DGGLWLRQDO SURMHFWYV WK

(ISDQVLRQ RI GLVVHPLQDWLRQ RI 7KH *DWKHULQJ FDPSDLJQ ZKLFK LV
ODXQFKHG LQ WKDW UDLVHVY DZDUHQHVV DERXW WKH PDWHUQDO P

6WUHQIJWKHQ FROODERUDWLRQ ZLWK RWKHU FRQYHQHUV RI FRPPXQLW

(YDOXDWLRQ RI PHQWDO KHDOWK PRGHOV RI FDUH LQ VFKRRO EDVHG |
PHQWDO KHDOWK FDUH LQ ,OO0LQRLV 6+&V

'"HYHORSLQJ D ZRUNVKRS VHULHVY WR LQFUHDVH WKH FDSDFLW\ DQG F
6XSSRUW ZLWK ,007

$GGLWLRQDOO\ SUHSDUDWLRQ IRU WKH \HDU HQG UHSRUW DQG GHYH(
FROODERUDWLRQ WKDW KDV WDNHQ SODFH WKLV \HDU

(7,/ FUHDWHG D ILQDO UHSRUW HQWLWOHG 36WUHQJWKHQLQJ DQG ,PSL
UHFRPPHQGDWLRQV WKDW FDPH IURP RXU 0&+ )DPLO\ &RXQFLO PHHWL
PRQWKO\ SODQQLQJ PHHWLQJV

(7, HQJDJHG LQ WKUHH PHHWLQJV ZLWK ,'3+ 2:+ RQ WKH IROORZLQJ Wt

'XULQJ -XO\ ZH GLVFXVVHG ZKHWKHU WKH $PEDVVDGRUV ZRXOG SUHVI
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IXWXUH FRQIHUHQFH W ZDV GHFLGHG WKDW WKH\ ZRXOG SUHVHQW DV

'XULQJ $XIXVW ZH GLVFXVVHG WKH YDOXH WKDW (YHU7KULYH ,/TV SDU
ZDQW WR FRQWLQXH WR SDUWQHU ZLWK WKHP LQIRUPDOO\ LQ WKH XSF
WKH DGROHVFHQW ODQGVFDSH DVVHVVPHQW WKDW ZHTUH FRQGXFWLC
EUDLQVWRUPHG DGGLWLRQDO LQIRUPDWLRQ VRXUFHV IRU WKH DVVHYV
RXU DGROHVFHQW KHDOWK DUHD 1H[W ZH GLVFXVVHG WKH SULRULW\
(YHU7KULYH ,/fV ZRUN 6SHFLILFDOO\ LI WKHUH ZDV DQ\WKLQJ ZH FRX
UHODWHG WR VDIH VOHHS RU LQFRUSRUDWH LQWR 7KH *DWKHULQJ )L
GLVFXVVLRQV WKDW LQFOXGHG DGROHVFHQW KHDOWK VDIH VOHHS C

'XULQJ RXU 6HSWHPEHU PHHWLQJ ZH VKDUHG PRUH DERXW WKH YLVLE
$FWLYLW\

ODLQWDLQ DQG KRVW WKH +HDOWK\ &KRLFHV +HDOWK\ )XWXUHV 7RRO|
VWDJHV RI WKHLU SUHJQDQF\ MRXUQH\V

(YHU7KULYH SDUWQHUV ZLWK ,'3+ 2:+ WR XSGDWH DQG GLVVHPLQDWH
,OOLQRLV IRU ZRPHQ DW DOO VWDJHV RI WKHLU SUHJQDQF\ MRXUQH\V
VWUDWHJLF SDUWQHUVKLSY WR SURPRWH WKH +&+) WRRONLW WR SUF
RSWLPDO KHDOWK

‘H FRPSOHWHG WKH IROORZLQJ LQ ))< ZLWK VXSSRUW RI 7LWOH 9 IX

(YHU7KULYH ,/ SURPRWHG WKH +HDOWK\ &KRLFHV +HDOWK\ )XWXUHV 7F
&KLFDJR &RPPXQLW\ $OLJQPHQW %RDUG PHHWLQJV IRU 5HJLRQV & ' I
VHVVLRQV DQG WZR LQ SHUVRQ OLVWHQLQJ VHVVLRQV LQ 6W /RXLV D
DEOH WR SURPRWH WKH +&+) 7TRRONLW LQ RWKHU UHJLRQV RI WKH VW

(YHU7KULYH ,/ SURPRWHG WKH +HDOWK\ &KRLFHV +HDOWK\ )XWXUHV 7R
&RQQHFWYV &KLFDJR &RPPXQLW\ $OLJQPHQW %RDUG PHHWLQJV IRU 5H
6RXWKVLGH OLVWHQLQJ VHVVLRQ

(YHU7KULYH ,/ SURPRWHG WKH +HDOWK\ &KRLFHV +HDOWK\ )XWXUHV 7R
(YHU7KULYH ,/ &RPPXQLW\ %DE\ 6KRZHU KHOG DW WKH HQG RI $SULO

$FWLYLW\
([SDQG &DSDFLW\ RI 6+&V WR $GGUHVV $GROHVFHQW OHQWDO +HDOW

(YHU7KULYH SDUWQHUV ZLWK 8QLYHUVLW\ RI &KLFDJR WR EHWWHU XQ
EHWWHU DGGUHVYVY DGROHVFHQW PHQWDO KHDOWK 7KURXJK WKH EURI
IXWXUH WR HQJDJH \RXWK IDPLOLHVY DQG RWKHU VFKRRO EDVHG KHDO
IXQGLQJ WKH IROORZLQJ DFWLYLWLHYV ZHUH FRPSOHWHG LQ ))<

,Q 6SULQJ (7,/ zDV DEOH WR PDNH VLJQLILFDQW SURJUHVV RQ RXU
ILQDOL]H DQG ODXQFK WKH 6+& VXUYH\ RQ PHQWDO KHDOWK 7R DLG LQ
8&KLFDJR UHVHDUFKHUV PHW ZLWK ,'3+ VWDII WKH QDWLRQDO 6FKRR(
DGROHVFHQW VFKRRO KHDOWK DQG RU PHQWDO KHDOWK H[SHUWLVH
&ROODERUDWLYH 6+%$& VXEFRPPLWWHH RQ VFKRRO PHQWDO KHDOWK
TXHVWLRQV WR HQVXUH WKDW ZH ZHUH EHLQJ FRPSUHKHQVLYH DQG W
$GGLWLRQDOO\ LQ SDUWQHUVKLS ZLWK ,'3+ ZH ZHUH DEOH WR SUHVH
LQ $IWHU WKH ILQDOL]DWLRQ RI WKH VXUYH\ TXHVWLRQV (YHU7KULYH
,OOLQRLV 'H ZHUH DEOH WR JHW FRPSOHWHG VXUYH\V IURP WKH 6+

$W WKH HQG RI -XQH (7,/ PHW ZLWK ,'3+ WR XSGDWH RQ WKH SUHOLPLC
TXDOLWDWLYH GDWD 4XDOLWDWLYH GDWD ZDV VWLOO EHLQJ FRGHG I
+RZHYHU ZH ORRN IRUZDUG WR PHHWLQJ ZLWK ,'3+ DJDLQ DIWHU WKH'
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,Q DGGLWLRQ WR WKH 6+& VXUYH\ RQ PHQWDO KHDOWK (YHU7KULYH ,/
WLPHV WR ILQDOL]H D 'DWD 8VH $JUHHPHQW '8% WKDW ZLOO DOORZ X
WKDW WKH 6+&V UHSRUW IRU WKHLU FHUWLILFDWLRQ :H ZHUH DEOH V
DQG ZHUH DEOH WR GR VR ULJKW DW WKH HQG RI WKH TXDUWHU :H OF
GDWD DQDO\VLYV

(7,/ DQG ,'3+ PDGH VLJQLILFDQW SURJUHVV RQ RXU 6+& OHQWDO +HDOV
DQG (YHU7KULYH ,/ WHDPV ZHUH DEOH WR DQDO\]H WKH ,'3+ DGPLQLVW
TXDOLWDWLYH DQG TXDQWLWDWLYH GDWD :H DOVR ZHUH DEOH WR H]
WKH 6+& WR DVVHVV IRU YDULDWLRQV E\ VXUYH\ UHVSRQGHQW RU UHJ
UHJLRQ ZH GLG VHH VRPH GLIIHUHQFHYV EDVHG RQ VXUYH\ UHVSRQGH:
WKH TXDQWLWDWLYH DQG TXDOLWDWLYH GDWD ZHUH

(YHU\ 6+& RSHUDWHYV GLITHUHQWO\ KDV YDULRXV PRGHOV DQG UHDFK

6+&V DUH RITHULQJ PHQWDO KHDOWK VHUYLFHY RQ VLWH DQG YLD UHI
GLG QRW KDYH DQ DGHTXDWH UHIHUUDO QHWZRUN RU ZHUH QRW VDWL
HVSHFLDOO\ LQWHUHVWLQJ JLYHQ WKH ORZ UHSRUWHG XVDJH RI ,/ 'R}

6+&V UHSRUWHG SRVLWLYH UHODWLRQVKLSYV ZLWK VFKRROV EXW WK
FRPPXQLFDWLRQV V\VWHPDWLF SURWRFROV LQWHJUDWLRQ ZLWK WK

$GGLWLRQDO VXSSRUW LQYHVWPHQW LV QHHGHG WR RYHUFRPH WKH L
SURYLGHU VKRUWDJHVY OLPLWHG UHIHUUDO QHWZRUN FDSDFLW\ ELO(

6WDII LGHQWLILHG ZDQWLQJ PRUH WUDLQLQJ RU SURIHVVLRQDO GHYH
LQFOXGLQJ LPSURYHPHQWYV ZLWK VHUYLFH HYDOXDWLRQ

OHQWDO KHDOWK VWLJPD ZDV LQGLFDWHG DV RQH RI WKH PRVW FRPPI

(7,/ SODQV WR PHHW ZLWK WKH ,'3+ WHDP WR GLVFXVV WKH ILQDO UHS
WKH 6+& :H DOVR FRQWLQXH WR SODQ IRU SKDVH WZR RI WKLV SURMH
FRQGXFWLQJ VLWH YLVLWYVY DQG IRFXV JURXSV ZLWK 6+& VWDIlI VFKRR
LGHQWLILHG WKURXJK WKH VXUYH\V DQG LGHQWLILHG DGGLWLRQDO Il
] 6+&V

$FWLYLW\
,QFUHDVH XWLOL]DWLRQ RI WKH *DWKHULQJ &DPSDLJQ WR LQFUHDVH

(YHU7KULYH SDUWQHUV ZLWK ,'3+ 2:+ WR GLVVHPLQDWH WKH *DWKHUL
IHHGEDFN IURP %ODFN ZRPHQ RQ WKH VRXWK DQG ZHVW VLGHV RI &Kl
PDWHUQDO PRUWDOLW\ FULVLV SRVWSDUWXP ZDUQLQJ VLJQV DQG WE
FRPPXQLFDWLRQ LV D FULWLFDO ZzD\ WR JHW KHDOWK LQIRUPDWLRQ R

'LWK VXSSRUW RI 7LWOH 9 IXQGLQJ (7,/ zDV DEOH WR FRPSOHWH WKH

&RPPXQLW\ (QJIDIJHPHQW KDG UHDFKHG D WRWDO RI %ODFN :RPHQ |
WKRVH WKH WKUHH ZRUNHUV IXQGHG E\ WKLV JUDQW UHDFKHG %O

,Q DGGLWLRQ ZH GLVVHPLQDWHG WKH *DWKHULQJ FDPSDLJQ DQG SUF
UHJLRQV

SUHVHQWDWLRQV
(GZDUGVYLOOH $UHD ZLWK DWWHQGHHYV

&KDPSDLJQ S8UEDQD ZDV FRPSOHWHG ZLWK DWWHQGHHY ZKR VKDUHG
DGGLWLRQDO SURYLGHUV LQ WKH DUHD
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7TRIHWKHU ZH GLVVHPLQDWHG WKH FDPSDLJQ WR VL[W\ WZR KHDOWK I
WKH\ ZRXOG DGRSW WKH FDPSDLJQ

&<6+&1

8,& '6&& KDV HQJDJHG IDPLOLHV DQG FRQVXPHUV LQ VHYHUDO GLIIHUF
)$& LV YLWDO WR PDLQWDLQLQJ DQG LPSURYLQJ HQJDJHPHQW )$&T\
8,& '6&& VWDII DQG OHDGHUVKLS WR SURPRWH WKH GHOLYHU\ RI SDUV
FRQQHFWV IDPLOLHV WR UHVRXUFHV DQG SURYLGHV JXLGDQFH WR VW
FRPPXQLFDWLRQ ZLWK IDPLOLHV DQG DFURVV WKH RUJDQL]DWLRQ DQ
)$& KDV EHHQ DQG UHPDLQV DFWLYHO\ HQJDJHG LQ GHYHORSLQJ DQG
JUDQW QHHGV DVVHVVPHQW $W IXOO PHPEHUVKLS WKH FRXQFLO KDV
UHJLRQ 7KH FRXQFLO PHHWV IRXU WLPHV D \HDU (YHU\ RWKHU PHHWL
ZLWK VSHFLDO KHDOWKFDUH QHHGV 7KURXJKRXW )< WKH )$& SURYL

,PSURYHPHQW WR 1XUVH 1HW D GLJLWDO SODWIRUP FRQQHFWLQJ ,00
DIHQFLHYV

)$& KDV D VSHFLDO UROH IRU EHUHDYHG IDPLO\ PHPEHUV DOORZLQJ
GULYH PHDQLQJIXO FKDQJH

)$& HQIJDIJHPHQW DQG RXWUHDFK KDYH VKRZQ D FRQVLVWHQW LQFUHEL

)$& KDV IRUPHG D WUDQVSRUWDWLRQ VXEFRPPLWWHH ZLWK IDPLO\ O
IDPLOLHV IDFH ZLWK GHYHORSLQJ VROXWLRQV

)$& KDV LQWURGXFHG OLYH 6SDQLVK WUDQVODWLRQ LQ PHHWLQJV DQ
SUHIHUHQFHYV FDQ IXO0O\ SDUWLFLSDWH

)< VDZ WKH UHFUXLWPHQW DQG ILUVW PHHWLQJ RI WKH QHZO\ GHYHC
WHHQV DQG \RXQJ DGXOWYV DERXW ZKDWIfV LPSRUWDQW DQG KHOSIXO I
\RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGYV DJHG SODQQLQJ WKH \
KHDOWKFDUH HPSOR\PHQW DQG KRPH DQG FRPPXQLW\ EDVHG VHUYLF

8,& '6&& DOVR HPSOR\V D IXOO WLPH IDPLO\ OLDLVRQ VSHFLDOLVW ZK
QXPHURXV RXWUHDFK DQG SURYLGHU HGXFDWLRQ HYHQWYV ,Q DGGLWL

'LIJILWDOO\ 8,& '6&& HQJDJHV FRQVXPHUV DQG IDPLOLHVY WKURXJK YDU
IDPLO\ IULHQGO\ ZHEVLWH WKDW LQFOXGHV LQIRUPDWLRQ DERXW 8,&
LQIRUPDWLRQ DERXW PHGLFDO KRPHVY DGROHVFHQW WUDQVLWLRQ WE
VHUYLFHV IRU &<6+&1 ,W DOVR KDV D )DFHERRN SUHVHQFH WKDW SUF
LQIRUPDWLRQ RQ PHGLFDO KRPHVY DQG DGROHVFHQW WUDQVLWLRQ WF

'6&& ZKLFK RSHUDWHY GXULQJ UHJXODU EXVLQHVV KR
S P

e & F ,GHQWLI\LQJ 3ULRULW\ 1HHGY DQG /LQNLQJ WR 3HUIRUPDQFH OHD\

$Q $GYLVRU\ &RXQFLO $& zZDV DVVHPEOHG WR HQJDJH ,/ 0&+ VSHFLD(
QHHGYVY WR DGYLVH ,/ 7LWOH 9 RQ VHOHFWLQJ SULRULWLHV IRU WKH
WKH VWDWH LQFOXGLQJ UHSUHVHQWDWLYHV RI FRPPXQLW\ EDVHG DC(C
SULRULW\ VHWWLQJ SURFHVV ZLWK WKH $& RFFXUUHG RYHU ILYH PHH\
PHHWLQJ LV VXPPDUL]HG LQ 7DEOH %URDGO\ WKH $& ZDV DVNHG WF
SULRULWL]JHG LQ WKH QH[W EORFN JUDQW F\FOH + EDVHG RQ WKH 1% U
WKH SULRULWLHV LQ OLJKW RI WKHVH WRS QHHGY DQG HPHUJL
SULRULWLHY ZHUH UHIHUHQFHG WR SURPRWH FRQWLQXLW\ LQ ,
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ZLWK FXUUHQW QHHGV 7KH 8,& 1$ WHDP VXPPDUL]J]HG WKH IHHGEDEFEN |
FKDQJHV WR WKH GUDIW SULRULWLHYV ZKLFK ZHUH WKHQ UHYLH
VXUYH\ ZDV WKHQ GHSOR\HG WR $& PHPEHUV WR HOLFLW IHHGEDFN Rt
UHVSRQGHG WR WKH VXUYH\ UHVSRQGHQWV Q DJUHHG WKDW WKH 1|
DQG UHVSRQG WR HPHUJLQJ WKUHDWYV ZHUH EURDG HQRXJK WR
ZRXOG DOORZ 7LWOH 9 WR VXSSRUW RSWLPDO DFFHVV WR VHUYLFHV [
DQG ZHUH VSHFLILF HQRXJK WR EH DFWLRQDEOH DQG PHDVXUDEOH

7TDEOH $& OHHWLQJ 6XPPDULHYV

OHHW|LQRQWK | )RUPDW | 7RSLF
<HDU

JHEUXD|UOLUWXDG . ,QWURGXFHG 7LWOH 9 %ORFN *UDQW DQG 1%
IUDPHZRUN

ODUFK $SVUROLG LQ f 5HYLHZHG GDWD VKHHWV|E\ GRPDLQ LQ WKH
SHUVRQ [YLUWEKRQWH[W RI WKH SBULRULWLHYV

f )YDFLOLWDWHG GDWD GULYHQ GLVFXVVLRQ Z|
$& RI HPHUJLQJ DQG ORQJVWDQGLQJ 0&+
QHHGV LQ ,/

, QW H|uamA OHHWLQJ Rl f 6XPPDUL]JHG DQG SUHVHQWHG $&
8,& 1$ DQG ,/ IHHGEDFN

7LWOH 9(WHDPV
f 6KDUHG SRWHQWLDO SULRULW\ DUHDYV
ZLWK ,'3+ DQG 8,& '6&& 7LWOH 9 WHDPV
ZKR WKHQ GUDIWHG WKH 7LWOH 9

SULRULWLHV

-XQH 9LUWXDAQ f BUHVHQWHG VXPPDU\ RI FRQVXPHU
SHUVSHFWLYHYV GDWD

f )DFLOLWDWHG VPDOO JURXS GLVFXVVLRQV \
JDWKHU $& IHHGEDFN RQ GUDIW
SULRULWLHV WRSLFV LQFQOXGHG H[WHQW
ZKLFK SULRULWLHV FDSWXUHG WKH PRVW SUHI
QHHGV LQ ,/ DFFRUGLQJ WR FRQVXPHU
SHUVSHFWLYHV VXEWRSLFV RU VSHFLDO
SRSXODWLRQV WR HPSKDV[L]H ZLWKLQ HDFK
SULRULW\ DQG VSHFLILF LVVXHV ZLWKLQ
SULRULW\ WKDW 7LWOH 9 JKRXOG WDNH DFWL|
LQ WKH QHZ F\FOH

LGHOQWLINLQJ 3ULRULW\ 1HHGY DQG /LQNLQJ WR 3HUIRUPDQFH OHDVXUI

6WDNHKROGHU SHUVSHFWLYHY UHJDUGLQJ 0&+ QHHGY DQG HPHUJLQJ
SURFHVV &RQVXPHUV DQG IDPLOLHV SURYLGHG SHUVSHFWLYHV RQ PI
VXUYH\V 6XEVHTXHQWO\ WKH $& FRPSULVHG RI 0&+ OHDGHUV IURP W
FRPPXQLW\ EDVHG DQG SDWLHQW DGYRFDF\ RUJDQL]DWLRQV DGYLVH

7KH QHZ SULRULWLHY DGGHG IRU UHIOHFW HPHUJLQJ 0&+ LVVXH'
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QHDUO\ DOO 0&+ SRSXODWLRQ GRPDLQV LQ ERWK WKH FRQVXPHU VXUY
HPSKDVL]HG WKDW PHQWDO KHDOWK QHHGY DQG EDUULHUV WR FDUH L
ZHOOEHLQJ RI WKH ZKROH IDPLO\ 2WKHU DGGLWLRQV WR WKH S
FRXUVH KHDOWK DQG HPHUJHQF\ SUHSDUHGQHVYVY 7KH IRUPHU ZDV GULI
XQGHUVFRUH WKH HIWHQW DQG SHUVLVWHQFH RI GLITHUHQFHV E\ GHP
OLIH FRXUVH LQFOXGLQJ LQIDQW FKLOG DQG DGROHVFHQW PRUWDOL
HPHUJLQJ QDWLRQDO DWWHQWLRQ WR 0&+ VSHFLILF QHHGV LQFOXGL(
YDULHG HPHUJHQFLHYV

1RWDEOH LVVXHV WKDW ZHUH QRW LQFOXGHG DV VWDQGDORQH SULRL
IRU ,QVWHDG KROLVWLF PHQWDO SK\VLFDO DQG RUDO KHDOW
KHDOWKFDUH DQG WKH KHDOWKFDUH V\VWHP 'DWD LQIUDVWUXFWXUH
FRQVWUDLQWV

$IWHU SULRULW\ QHHGYV ZHUH GUDIWHG WKH ,/ 7LWOH 9 WHDP UHYLHZ
DQG VHOHFWHG PHDVXUHY DOLJQHG ZLWK WKH SULRULW\ QHHG EDVH
FRQGLWLRQV RI HDFK SULRULW\ || QR QDWLRQDO SHUIRUPDQFH PHDV?
FUHDWHG D VWDWH SHUIRUPDQFH PHDVXUH ,Q VHOHFWLQJ VWDWH DQ
VHOHFWHG PHDVXUHV WKDW ZRXOG DFFXUDWHO\ PHDVXUH SURJUHVV
DFFHVVLEOH DQG UHOLDEOH GDWD 7KH 7LWOH 9 WHDP DOVR FRQVLG
PHDVXUHYV ZKHQ VHOHFWLQJ SHUIRUPDQFH PHDVXUHV VR WKH PHDVXU
FRKHVLYH DQG PHDVXUDEOH WKHRU\ RI FKDQJH IURP VWUDWHJ\ WR RX

$VVHVYV $JHQF\ &DSDFLW\ DQG 3DUWQHU /DQGVFDSH

OHWKRGRORJ\
$IJHQF\ &DSDFLW\ % XGJIJHWI$BY&HLEPMIQDVNP IDFLOLWDWHG WZR GLVFEFXV

WKH RUJDQL]DWLRQDO VWUXFWXUH FDSDFLW\ DQG EXGJHW RI WKH ,'3
VL[ SDUWLFLSDQWY DFURVV WKH WZR GLVFXVVLRQV WKH GHSXW\ GLU
6HUYLFHV 2:+)6 WKH ILVFDO RIILFHU RI 2:+)6 WKH ODWHUQDO ORUWI
$GROHVFHQW +HDOWK (SLGHPLRORJLVW IRU ,'3+ WKH ,/ 7LWOH 9 % ORI
5HVHDUFK DQG 3UDFWLFH ,QLWLDWLYHV DW 8,& '6&& $ GLVFXVVLRQ J:
VFRSH RI WKH GLVFXVVLRQ %RWK GLVFXVVLRQV ZHUH DXGLR UHFRUG
WKHPHV E\ WKH 8,& 1$ WHDP

:RUNIRUFH 6 XUYHAKH, 883& 1$ WHDP GHSOR\HG D VXUYH\ WR OHDUQ PRUH

WUDLQLQJ QHHGV DQG SURIHVVLRQDO JRDOV 7UDLQLQJ QBWGW @HOHC
+HDOWK 0&+ /HDGHUVKLS &RPSHWSBBFLHV # KM WXUR®\ ZDV DGPLQL\
RQOLQH VXUYH\ SODWIRVPM@WDWR/ ULFE+ 7LWOH 9 :RUNIRUFH PHPEHUYV |
LQFOXGLQJ WKH 7LWOH 9 'LUHFWRU KHUVHOI 7KH VXUYH\ ZDV RSHQ IU

:RUNIRUFH 6XUYH\ + BK& '$&&'6&& 7LWOH 9 WHDP GHSOR\HG D VLPLODU

WUDLQLQJ QHHGYVY DQG SURIHVVLRQDO JRDOV RI WKH 8,& '6&& 7LWOH ¢

3SDUWQHU /DQGVFDSH 6XUSBUWQHUVKLS ZLWK WKH 8,& 'LYLVLRQ RI $FI
ODQGVFDSH VXUYH\ RI 0&+ RUJDQL]DWLRQV DFURVYV ,/ WR LGHQWLI\ DC
SURJUDPV DQG VHUYLFHV WR ,/ 0&+ SRSXODWLRQV 7KLV VXUYH\ FROO

WR )HEUXDU\ LGHQWLI\LQJ PDWHUQDO KHDOWK SURJUDPV
DGROHVFHQW KHDOWK SURJUDPV )LQGLQJV IURP WKLV VXUYH\ ZHUH X
WKH 7LWOH 9 $FWLRQ 30DQ
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., J)LQDQFLDO 1DUUDWLYH

%XGJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGV

3URJUDP )XQGYV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO

%XGIJHWHG ([SHQGHG
JHGHUDO $OORFDWLRQ

BWDWH )XQGV

IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO

%XGIJHWHG ([SHQGHG

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

BWDWH )XQGV

/IRFDO )XQGYV

2WKHU )XQGYV

3URJUDP )XQGV

6XE7RWDO

2WKHU )HGHUDO )XQGV

7TRWDO
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([SHQGLWXUHYV

,'3+ KDV H[SHQGHG RI LWV DOORFDWLRQ RI 7JUDQRAV 9 LIG/HADOD\Y
ZKLFK LQFOXGHY DGPLQLVWUDWLYH FRVWVY 7KH UHPDLQLQJ
RQ 6HSWHPEHU 7TKHUH DUH PXOWLSOH UHDVRQV IRU WKLV XQVS

WKDW SUHYLRXVO\ UHGXFHG 7LWOH 99V ZRUNIRUFH VWDII WXUQRYHU
LPSOHPHQW JUDQW SURMHFWYV

JRU VWDWH ILVFDO \HDU 6)< WKH 0&+ %ORFN *UDQW VSHQGLQJ D
IROORZV
° PLOOLRQ IRU DQ 0&+ JUDQW WR WKH &KLFDJR '"HSDUWPHQW RI
° PLOOLRQ 8,& '6&&
° PLOOLRQ IRU JUDQWYV IRU WKH UHJLRQDOL]JHG SHULQDWDO KHI
° PLOOLRQ IRUDOO RWKHU H[SHQVHV DVVRFLDWHG ZLWK PDWH

'XULQJ *)< ,00LQRLV KDG WKH IROORZLQJ EUHDNGRZQ RI 7LWOH 9 V¢
IRU SULPDU\ DQG SUHYHQWLYH FDUH IRU FKLOGUHQ IRU FKLOGU
H[SHQGHG DPRXQW DQG IRU DF&E® BWHFHNQIR KX OXDQAARQWORFDWHG V
RYHUVWDWHG 7KLV SHUFHQWDJH LV EDVHG RQ WKH DPRXQW RI IXQGV
RI WKH DZDUG $OWKRXJK ,'3+ KDV RQO\ H[SHQGHG RI LWV

7KH UHPDLQLQJ EDODQFH ZLOO EH H[SHQGH@:BE)®IBIWNEBEHY DVVXUDC(
$ZDUG ZLOO EH IXOO\ H[SHQGHG E\ 6HSWHPEHU DQG WKH HJ
VWDWXWRU\ UHTXLUHPHQWYV

6WDWH 0&+ )XQGLQJ ODWFK ODLQWHQDQFH RI (IIRUW >02(@

7KH 0&+ %ORFN *UDQW IXQGY FRPSOHPHQW WKH VWDWHYV WRWDO 0&+
H[SHQGLWXUHV ODWFK 02( ZHUH 7KLV WRWDO FRQVLVWHG
LQ ORFDO RWKHU IXQGV 7KH EXON RI WKH ODWFK 02( FRPHV |
KRXVHG :KLOH WKH EXON RI 7LWOH 9 SURJUDPV WUDQVIHUUHG WR ,'3-
ZLWK DOPRVW RI WKH ODWFK 02( 7KH '+6 SURJUDPV LQFDXGH\G&IDY MV
ODQDJHPHQW +LJK 5LVN , @D\ W H B GLRIAVES DX 2WAR PIHAN 1 H VDZRU KR B K 6+
7UDLQLQJ 7HFKQLFDO $VVLVWID @PHVAXQIG/ 6RIPPWW]HG WKURXJIK DQ LQ
EHWZHHQ '+6 DQG ,'3+ DQG RXWOLQHV GDWD VKDULQJ DOLJQLQJ RI Sl
QHHGV DVVHVVPHQW SURFHVV DQG URXWLQH PHHWLQJV EHWZHHQ WK
SURSHU GRFXPN@AWDDAMLRHDRUDO UHY H®X®JIXQGNG P5) IHGHUDO PDWFK

,Q DGGLWLRQ WR *5) 7LWOH 9 DOVR UHFHLYHV VSHFLDO IXQGLQJ WKD"
VSHFLDO IXQGV VXSSRUW VXFK SURJUDPV DV WKH VFKRRO EDVHG KHD
SURJUWRH 0&+ 7THFKQLFDO $VVLVWDQFH 7UDLQLQJ DQG (GXFDWLRQ 3L
DOVR FRYHUV WKH VDODULHV RI WKH 2:+)6 GHSXW\ GLUHFWRU DVVLV\
VXSSRUW WKH DGPLQLVWUDWLRQ RI WKH 'LYLVLRQ RI ODWHUQDO &KL
$SSUR[LPDWHO\ RI WKHVH VDODULHY DUH LQFOXGHG LQ WKH 7LWOH
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8,& '6&& SURYLGHV DQRWKHU QRWDEOH VRXUFH RI ODWFK 02( 6SHFLII
VWDWH DQG ORFDO JHQHUDO UHYHQXH IXQGV WR SURYLGH VHUYLFHV '

7R PRQLWRU IXQGVY DQG EHVW OHYHUDJH WKHP WR LPSURYH WKH KHDC
KROGV PRQWKO\ PHHWLQJV ZLWK LWV ILVFDO PDQDJHU DQG TXDUWHU(
UHTXLUHG WR VXEPLW PRQWKO\ EXGJHW UHSRUWY DQG TXDUWHUO\ SL

7LWOH 9 :RUNIRUFH

7LWOH 9 KDV D VPDOO ZRUNIRUFH RI DSSUR[LPDWHO\ LQGLYLGXDOV
H[SHULHQFHG ZRUNIRUFH FKDOOHQJHV GXULQJ ))< $W YDULRXV WLP
D GHGLFDWHG 7LWOH 9 'LUHFWRU 7LWOH 9 %ORFN &RRUGLQDWRU $G
ORQLWRU 3HULQDWDO QXUVH FRQVXOWDQWY DQG 6FKRRO KHDOWK QX

,'3+ KDV EHHQ DEOH WR ILOO VHYHUDO RI WKHVH UROHVY WKDW KDYH E
FDQGLGDWHY IRU WKH UHPDLQLQJ SRVLWLRQV 6SHFLILFDOO\ ,'3+ KLI
DQG 0&+ *UDQW ORQLWRU 0D\ ,'3+ LV ZRUNLQJ WR ILOO WKH

&<6+&1 :RUNIRUFH

8,& '6&& KDV D VWDII RI SHRSOH ZRUNLQJ DFURVYV RINLFHV WKURX,
FDUH FRRUGLQDWLRQ KRZHYHU RQO\ D SRUWLRQ RI WKH WHDP LV IXQ
DQG GHGLFDWHG 7LWOH 9 VWDII ZHUH LQ VHSDUDWH SURJUDP XQLWYV
XQGHU WKH VDPH OHDGHUVKLS HQDEOLQJ LPSURYHG FRQQHFWLRQ DQ
8,& '6&& LV LQYROYHG 7KH SURJUDP KDV FRQWLQXHG WR LQFUHDVH V
KHOSHG WKH WHDP WR LGHQWLI\ DQG WR UHSRUW V\VWHPDWLF FDUH

.H\ BURJUDPV 3DUWQHUVKLSY DQG &ROODERUDWLRQV 6XSSRUWHG I

'XULQJ *)< 7LWOH 9 IXQGLQJ VXSSRUWHG D SRUWIROLR RI 0&+ SURJU

3URJUDPY 7UDQVIHUUHG IURP .OOLQRLY 'HSDUWPHQW RI +XPDQ 6HUYL

7LWOH 9 ZDV WUDQVIHUUHG IURP '+6 WR ,'3+ LQ KRZHYHU QRW DO«
3URJUDPV WKDW LPPHGLDWHO\ WUDQVIHUUHG WR ,'3+ LQFOXGHG WKH
$GPLQLVWUDWLYH 3HULQDWDO &HQWHUV 3URJUDP VHH GRPDLQ QDUU
SHULQDWDO 'HSUHVVLRQ +RWOLQH QRZ WKH 3HULQDWDO OHQWDO +HI
2WKHU SURJUDPV VXFK DV IDPLO\ FDVH PDQDJHPHQW DQG $00 2XU .L!

0&+ OLQL JUDQW

7KH &KLFDJR '"HSDUWPHQW RI 3XEOLF +HDOWK &'3+ UHFHLYHV 7LWOH
7LWOH 9 %ORFN *UDQW ZLWKLQ WKH FLW\ Rl &KLFDHRD 8HRBJIVUDPYLIRFX\
WKH KHDOWE IDIQE] ZHMIDO PRWKHUV LQIDQWYV DQG FKLOGUHQ ZLWKLQ
LQFOXGHG LQ WKH GRPDLQ QDUUDWLYHYV
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5HIJLRQDOL]JHG 3HULQDWDO +HDOWK &DUH 6\VWHP

7KH 5HJLRQDOL]HG 3HULQDWDO +HDOWK &DUH 6\WWHP SURYLGHV WKH
ELUWKLQJ KRVSLWDOV 7KH V\VWHP FRQVLVWYV Rl HDFK KRVSLWDO EHI
RYHUVHHQ E\ D KHDOWK AHERIQW \WQ R 2 @ LDWH DSH U L(@F W X® \FHLQWWDHOU K [ 8 &
FDUH GHVLJQDWLRQ EDVHG RQ WKH KRVSLWDOYV UHVRXUFHV DQG DE
HQJDJLQJ DQG VXSSRUWLQJ WKH QHWZRUN Rl KRVSLWDOV 7R PHHW W
WKH KLJK ULVN SDWLHQW EHIRUH GXULQJ RU DIWHU ODERU DQG GHO
HGXFDWLRQ WUDLQLQJ FRQVXOWDWLRQ DQG WUDQVSRUWDWLRQ FRF
FDUH VHUYLFHV WR WKHLU UHVSHFWLYH QHWZRUN RI ELUWKLQJ KRVS

6FKRRO %DVHG +HDOWK &HQWHUYV

TKBBFKRRO +HDOWK &HORVHD P6RRQLWRUYV DSSUR[LPDWHO\ FHUWLILH
RSHUDWLQJ LQ ,O0LQRLYVY 7KHVH FHOQWHUV VHHN WR LPSURYH WKH RY|
FKLOGUHQ DQG \RXWK E\ SURPRWLQJ KHDOWK\ OLIHVW\OHYV DQG E\ SUF
GHWHFWLRQ DQG WUHDWPHQW RI FKURQLF DQG DFXWH KHDOWK SURE
DOQWLFLSDWRU\ JXLGDQFH WUHDWPHQW DQG UHIHUUDO VFKRRO KHD(
7LWOH 9 SDUWLDOO\ IXQGY DOPRVW RI WKH FHUWLILHG VFKRRO EDV\

0&+ 7THFKQLFDO $VVLVWDQFH 7UDLQLQJ DQG (GXFDWLRQ 3URJUDP (YH

7KH FROODERUDWLRQ ZLWK (YHU7KULYH ,OO0LQRLV IRFXVHV RQ WKH PD
VHUYH DV WKH SULPDU\ FRQVXPHU YRLFH IRU 7LWOH 9 7KLV 7LWOH 9 |
DQG WKH FDSDFLW\ RI 0&+ SURYLGHUV E\ RITHULQJ SURJUDPV DQG WU/
0&+ VHUYLFHV WKURXJK VWDWHZLGH SXEOLF DQG SURYLGHU VSHFLIL

LO0OLQRLY 3HULQDWDO 4XDOLW\ &ROODERUDWLYH

7KH ,OOLQRLY 3HULQDWDO 4XDOLW\ &ROODERUDWLYH ,/34& KDV EHHQ
SDUWQHUVKLS 7LWOH 9 VHHNV WR LPSURYH KHDOWK RXWFRPHV RI PR
LPSOHPHQWHG ZLWKLQ ELUWKLQJ KRVSLWDOV +LJKOLJKWYV RI ,/34&1TV
GRPDLQ QDUUDWLYHYV ,/34& DOVR SODQV DQG KRVWY DQQXDO VWDWH
FOLQLFLDQV DQG SXEOLF KHDOWK SUDFWLWLRQHUV DV ZHOO DV PDLQC
YLVXDOL]DWLRQ IRU KRVSLWDO DQG SDUWQHU XVH

7KH 8QLYHUVLW\ RI . OOLQRLV DW &KLFDJR

7KH SDUWQHUV KLISHESHQULXHHHY LW\ R , DQICQRILW MHVIIRIFFO/HRY RQ WKH LP
SURJUDP DW WZR FOLQLF VLWHV 7KH RYHUDOO JRDO ZDV WR SLORW |
SHULQDWDO SURYLGHUV WR VFUHHQ DVVHVV UHIHU DQG WUHDW EH}
LQFUHDVH DZDUHQHVV RI DQG DFFHVV WR DIIRUGDEOH DQG DSSURSUL
KHDOWK DQG ZHOO EHLQJ RI SUHJQDQW DQG SRVWSDUWXP ,00LQRLV Z

3SDUWQHUVKLS ZLWK ,'3+ 2UDO +HDOWK 6HFWLRQ
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7KH SDUWQHUVKLS ZLWK WKH 2UDO +HDOWK 6HFWLRQ 2+6 LQFOXGHYV
KHDOWK IRU ZRPHQ GXULQJ SUHJQDQF\ HDUO\ FKLOGKRRG DQG \RXWK
+HDOWK &DUH LQWR 3ULPDU\ &DUH 3URJUDP IRFXVHV RQ LQWHJUDWLEF
FRPSHWHQFLHV LQWR SULPDU\ FDUH SUDFWLFH $QRWKHU NH\ SURJUL
WR FKLOGUHQ RQ OHGLFDLG RU ZLWKRXW GHQWDO LQVXUDQFH W LV L
WR D UHRUJDQL]DWLRQ ZLWKLQ ,'3+ WKH 'LYLZ+GRDQORE PHNOGHND OQ/ KV K
&RPPXQLW\ +HDOWK DQG 3UHYHQWLRQ

'DWD &ROOHFWLRQ $QDO\WLVY DQG 6XSSRUW

7LWOH 9 KDV LOWHUJRYHUQPHQWDO DJUHHPHQWY ZLWK L WKH 8QLYl
SURYLGH HSLGHPLRORJLFDO JXLGDQFH DQG DQDO\WLFDO VXSSRUW D
DQDO\WLFDO VXSSRUW UHODWHG WR LPSURYLQJ RXWFRPHV IRU ZRPHC(

2WKHU GDWD FROOHFWLRQ DQG DQDO\VLV VXSSRUW LQFOXGH FRQWUD
35%$06 -(00 7HFKQRORJLHYV SURYLGHV D P D Q D JHPHI QMR UPROW RRO® \V K
DOVR JHQHUDWHYV UHSRUWYV IRU WKH ,00LQRLVY SHULQDWDO V\VWHP
UHVSRQGHQW LQFHQWLYHYV

2WKHU 8VHV RI )XQGLQJ

7LWOH 9 IXQGV VXSSRUW RWKHU DFWLYLWLHV VXFK DV KRVWLQJ WKH
SURYLGLQJ WUDYHO H[SHQVHV IRU WKH 'LYLVLRQ Rl ODWHUQDO &KLO!
IRU ERWK WKH UHJLRQDOL]HG SHULQDWDO SURJUDP DQG VFKRRO EDV|
VWDII SDUWLFLSDWLRQ LQ SURIHVVLRBYYRFEBWH®RSRIHGDW B B\Y DL W& K
>$0&+F@QIHUHQFHV &LW\0DW FK HRHIXIFD @ RXIEHQIHR FHD O W K@$VYY&KDD W
FRQIHUHQFH

&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<6+&l1

8,& '6&& XVHV LWV IHGHUDO DQG PDWFKLQJ XQLYHUVLW\ VWDWH DQG
([SHQGLWXUHYVY LQFOXGH JDS ILOOLQJ GLUHFW VHUYLFHV FDUH FRRU!
DQG VXSSRUWLYH DGPLQLVWUDWLYH VI\VWHPV VHH GRPDLQ QDUUDWL

8,& '6&& H[SHQGHG DSSUR[LPDWHO\ PLOOLRQ IURP DOO IHGHUDO
PLOOLRQ LQ IHGHUDO 7LWOH 9 IXQGYV PLOOLRQ LQ VWDWH JHQF
IXQGV ZHUH GLVWULEXWHG E\ W\SH RI VHUYLFHV DV IROORZV IRU G
HQDEOLQJ VHUYLFHV PLOOLRQ DQG IRU SXEOLF KHDOWK VHUY
Rl GLUHFW VHUYLFH H[SHQGLWXUHV UHYHDOV WKDW 8,& '6&& VSHQW [
GXUDEOH PHGLFDO HTXLSPHQW DQG VXSSOLHV WR VXSSRUW &<6+&1

1RQ IHGHUDO H[SHQGLWXUHV IRU &<6+&1 WRWDOHG DSSUR[LPDWHO\
UDWH IRU W\SH RI VHUYLFHY DV WKH IHGHUDO IXQGLQJ 7KH DPRXQW }
VLPLODU WR IHGHUDO VSHQGLQJ DSSUR[LPDWHO\ RI WKH QRQ IHGF
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PHGLFDO HTXLSPHQW DQG VXSSOLHV 7KH DPRXQW RI QRQ IHGHUDO G
PLOOLRQ DQG IRU SXEOLF KHDOWK V\VWHPV DQG VHUYLFHV ZDV DSSUI
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%XGIHW

L,OOLQRLVY SURSRVHG EXGJHW IRU )< LV EDVHG XSRQ 7LWOH 9 %ORFN
JRU )< ,'3+ KDV LQ 0&+ %ORFN *UDQW VSHQGLQJ D

PLOOLRQ WR &'3+

o PLOOLRQ WR 8,& '6&&
° PLOOLRQ IRU WKH UHJLRQDOL]HG SHULQDWDO KHDOWK FDUH S
° PLOOLRQ IRU DOO RWKHU H[SHQVHV DVVRFLDWHG ZLWK 0&+ S

7R EHWWHU DOLJQ IXQGLQJ ZLWK 7LWOH 9 0&+ 3ULRULWLHY DQG 3HUIF
EUHDNGRZQ RI 7LWOH 9 VSHQGLQJ

IRU SUHYHQWLYH DQG SULPDU\ FDUH IRU FKLOGUHQ

IRU FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGV
IRU DOO RWKHU SRSXODWLRQV

IRU DGPLQLVWUDWLYH FRVWYV

)XQGY DUH SURMHFWHG WR EH VSHQW DFFRUGLQJ WR WKH IROORZLQJ

7\SHV Rl .QGLY|LEXDOSBHV RI 6HUYLFHYV
6HUYHG 3URYLGHG
3UHJQDQW JRPHOQ "LUHFW
QIDQWV _ kHDU (QDEOLQJ
&KLOGUHQ <Hppy SXEOLF +HDOWK
6\WWHPV
&<6+&1
2WKHUV

6WDWH 0&+ 3URJUDPPLQJ ODWFK ODLQWHQDQFH RI (ITRUW 02(

'+6 ZLOO FRQWLQXH WR SURYLGHKEXQDBHGHHS 8HQERYQXRIHW K R WV WIDWHHU Q
)DPLO\ &DVH ODQDJHPHQW +LJK 5LVN ,QIDQW )ROORZ 8S %HWWHU %LU
<RXWK 6HUYLFHV 7UDLQLQJ 7HFKQLFDO $VVLVWDQFH DQG 6XSSRUW

DJUHHPHQW EHWZHHQ '+6 DQG ,'3+ WKDW DOVR RXWOLQHV GDWD VKDL
'+6 LQ WKH 7LWOH 9 QHHGY DVVHVVPHQW SURFHVV DQG URXWLQH PHE}
W DOVR HQVXUHYVY SURSHU GRFXPHQWDWLRQ RI VWDWH JHQHUDO UHYF

$QRWKHU VRXUFH RI ODWFK 02( LV VWDWH JHQHUDO UHYHQXH IXQGLQJ
LQFOXGLQJ WKH VFKRRO EDVHG KHDOWK FHQWHUVY WKH DGPLQLVWUD
SURJUDP VDIH VOHHS SURJUDP WKH VDIH VOHHS SUHYHQWLRQ SURJL
UHYHQXH DOVR FRYHUV WKH VDODULHV RI WKH 2:+)6 GHSXW\ GLUHFWR
$SSUR[LPDWHO\ RI WKHVH VDODULHY DUH LQFOXGHG LQ WKH 7LWOH
IRUWKH VFKRRO EDVHG KHDOWK FHQWHUYV DQG IXQGLQJ LV DQWLFLSEL
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8,& '6&& DOVR VXSSRUWV WKH ODWFK 02( ZLWK VWDWH DQG ORFDO JHC
\RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGV 7KLV VXSSRUW ZLOO FRQYV
IHGHUDO IXQGV ZLOO EH OLNH )< ZLWK DQ LQFUHDVLQJ VKLIW LQ IXQ
WRZDUGYV GLUHFW VHUYLFHV WRZDUGV HQDEOLQJ VHUYLFHV DQG

"RUNIRUFH

W LV DOQWLFLSDWHG WKDW WKH IROORZLQJ 7LWOH 9 VWDII SRVLWLRQ
FRVWYV DVVHVVHG WR WKH 0&+ %ORFN *UDQW

e 7ZR UHJLVWHUHG QXUVH SHULQDWDO QXUVLQJ FRQVXOWDQWYV
e 7KUHH UHJLVWHUHG QXUVH VFKRRO KHDOWK FRQVXOWDQWYV
e 6FKRRO +HDOWK 3URJUDP DGPLQLVWUDWLYH VXSSRUW

e B6FKRRO +HDOWK 3URJUDP JUDQW PDQDJHU

e B6FKRRO +HDOWK 3URJUDP $GPLQLVWUDWRU

e 7LWOH 9 'LUHFWRU

e 7LWOH 9 %ORFN *UDQW &RRUGLQDWRU

e 7LWOH 9 DGPLQLVWUDWLYH DVVLVWDQW

e $GROHVFHQW DQG &KLOG +HDOWK FRRUGLQDWRU

e ODWHUQDO DQG ,QIDQW +HDOWK FRRUGLQDWRU

e 7ZR GRPDLQ VSHFLILF HSLGHPLRORJLVWYV

e 0&+ *UDQWV 5HSRUWYV 0DQDJHU

e 0&+ *UDQWV ORQLWRU

JXWXUH +LUH WR VXSSRUW H[SDQGLQJ 0&+ 3URJUDP
e 7ZR 3HULQDWDO 1XUVHV
e 3HULQDWDO 'DWD &RRUGLQDWRU

7KH 0&+ 7HDP GLG ORVH WKH &'& 0&+ HSLGHPLRORJ\ DVVLJQHH& BRO®Y
GRHV VWLOO SURYLGH VHYHUDO JUDGXDWH VWXGHQW LQWHUQV DQG
WKH WHDP LQ )< DQG FRQWLQXHG WKURXJK )< 6KH IRFXVHG RQ YDU
DQG DQDO\]LQJ GDWD RQ PDWHUQDO PRUWDOLW\ ZLWK DQ HPSKDVLV R
PRUWDOLW\ VXUYHLOODQFH DQG FRQWLQXH DQDO\]LQJ LQVXUDQFH VW

&KDOOHQJHV WR 7LWOH 99V ZRUNIRUFH LV VWDII WXUQRYHU DQG WKH
WZR SHULQDWDO QXUVHV DQG D GDWD FRRUGLQDWRU WKDW VHUYHV V
SURJUDPV WKH ,/ 0&+ RIILFH LV LQ WKH SURFHVV RI LGHQWLI\LQJ QHH

Q)< 8,& '6&& ZLOO FRQWLQXH WR GHYHORS QHZ SRVLWLRQV WR )
Rl WKH DGGLWLRQDO SURJUDPV 8,& '6&& ZRXOG EH WDNLQJ R:® LBOQHGWIX
DQG KLULQJ DUH FKDOOHQJHV IRU 8,& '6&& MXVW OLNH PDQ\ HPSOR\H!
FRQWLQXHG LQIUDVWUXFWXUH GHYHORS FKDQJHV PDGH WR FRQWLQX}
WHDPV DQG WR SUHSDUH IRU DSSURSULDWH RYHUVLJKW RI WKH YDUL

7LWOH 9
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,OOLQRLV SURSRVHV WKKBIHROHIR 3URJ $RBXIOPIWIRRIQ) < ZKLFK DOLJQV
DQG 3HUIRUPDQFH OHDVXUHYV

LOO0LQRLY '"HSDUWPHQW RI +XPDQ 6HUYLFHV '+6

'+6 ZLOO FRQWLQXH WR DGPLQLVWHU LWV 7LWOH 9 UHODWHG SURJUDF
SURJUDPV LQFOXGH WKH )DPLO\ &DVH ODQDJHPHQW +LJK 5LVN ,QIDQW
DQG <RXWK 6HUYLFHV 7UDLQLQJ 7HFKQLFDO $VVLVWDQFH DQG 6XSSR

JHWDO .QIDQW ORUWDOLW\ 5HYLHZ ),05

),05 ZDV WUDQVIHUUHG WR ,'3+ LQ )< DQG ZLOO FRQWLQXH WR EH DQ
QDWLRQDO PRGHO IRU UHYLHZLQJ IHWDO DQG QHRQDWDO GHDWKVKBHY
VWUDWHJILHV WKDW LPSURYH ELUWK RXWFRPHV IRU FKLOGUHQ &XUUH:!
H[SORUH RSSRUWXQLWLHY WR H[SDQG WKH SURJUDP WR H[WHQG LWV
FRPPXQLWLHV LQ WKH VWDWH

3HULQDWDO OHQWDO +HDOWK 3URJUDP 30+3

30+3 ZDV WUDQVIHUUHG WR ,'3+ LQ )< DQG ZLOO FRQWLQXH WR EH DC

SURYLGHV SHULQDWDO GHSUHVVLRQ FULVLV LQWHUYHQWLRQV FRQVX

VFUHHQHG SRVLWLYH IRU VIPSWRPV RI SHULQDWDO GHSUHVVLRQ WKU
WHOHSKRQH FRQVXOWDWLRQ LQWHJUDWH HGXFDWLRQ DQG WUDLC

PHQWDO KHDOWK GLVRUGHUV DQG HQFRXUDJH SDUWQHUVKLSV EHWZ}

LQFUHDVH NQRZOHGJH RI UHVRXUFHY DQG VKDUH EHVW SUDFWLFHYV

0&+ OLQL JUDQW
7KH &KLFDJR 'HSDUWPHQW RI 3XEOLF +HDOWK &'3+ ZLOO FRQWLQXH \

DFWLYLWLHYVY ORUH VSHFLILFDOO\ &'3+ ZLOO FUHDWHHS QB JRJDIPPYVOWKRDN
DQG FKLOGUHQ ZLWKLQ &KLFDJR FLW\ OLPLWYV 7KHVH SURJUDPV LQFO
XQLYHUVDO KRPH YLVLWLQJ WR GHWHUPLQH IDPLO\ VXSSRUW QHHGV I

0&+ $GYHUVH &KLOGKRRG ([SHIRH@PHAHYV $&(V

,Q )< 7LWOH 9 LQWURGXFHG LWV $&(V SURJUDP ZKLFK IRFXVHV RQ D
FKLOGKRRG DGYHUVLW\ DQG WUDXPD LQ ,O00LQRLVY 7KLV SURJUDP ZLO
LPSOHPHQWLQJ DFWLYLWLHV WKDW WDUJHW WKH SXEOLF DQG FRPPXC
WR KHDOWK SURIHVVLRQDOV SURYLGHUYV

([SDQOGLQJ DQG (QKDQFLQJ %UHDVWIHHGLQJ

7LWOH 9 FRQWLQXHV WR HPSKDVL]H WKH LPSRUWDQFH RI EUHDVWIHHC
([SDQGLQJ DQG (QKDQFLQJ %UHDVWIHHGLQJ 3URJUDP 7KLV SURJUDP :
FRQWLQXLW\ RI FDUH DQG VXSSRUW IRU EUHDVWIHHGLQJ DQG HQKDQF
FUHDWLRQ RI WRROV IRU KHDOWK FDUH SURIHVVLRQDOV

5HJLRQDOL]JHG 3HULQDWDO +HDOWK &DUH 6\VWHP

7KH 5HIJLRQDOL]HG 3HULQDWDO +HDOWK &DUH 6\VWHP SURYLGHV WKH

ELUWKLQJ KRVSLWDOV 7KH V\VWHP FRQVLVWYV RI HDFK KRVSLWDO EHI
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D KHDOWK FHQWHU NQRZQ DV DQ DGPLQLVWUDWLYH SHULQDWDO FHQV
GHVLIQDWLRQ EDVHG RQ WKH KRVSLWDOfV UHVRXUFHYV DQG DELOLW\

6FKRRO %DVHG +HDOWK &HQWHUYV

7KH 6FKRRO +HDOWK 3URJUDP PRQLWRUV FHUWLILHG VFKRRO EDVHC
FROQWLQXH WR SURPRWH KHDOWK\ OLIHVW\OHVY DQG WR SURYLGH DFFH'
HDUO\ GHWHFWLRQ DQG WUHDWPHQW RI FKURQLF DQG DFXWH KHDOWEk
DSSURSULDWH DQWLFLSDWRU\ JXLGDQFH WUHDWPHQW DQG UHIHUUDC
DQG UHDG\ WR OHDUQ

7KH SURJUDP IXQGV RYHU RI WKH FHUWLILHG VFKRRO EDVHG KHDOYV
DGGLWLRQDO VFKRRO EDVHG KHDOWK FHQWHUYV

ODWHUQDO DQG &KLOG +HDOWK 0&+ 7HFKQLFDO $VVLVWDQFH 7UDLQL

7KLV SURJUDP LV D FROODERUDWLRQ ZLWK (YHU7KULYH ,OO0LQRLYV WKI
DQG KHDOWK FDUH QHFHVVDU\ WR FUHDWH DQG WR VXVWDLQ KHDOWK"
FROWLQXHV WR JURZ WKH 0&+ )DPLO\ &RXQFLOV ZKLFK VHUYH DV WKH !
VXSSRUW ZLOO GRXEOH WR LQFOXGH DQ H[SDQVLRQ RI RXWUHDFK SUF
FKLOG DGROHVFHQW GRPDLQ

LO0OLQRLY 3HULQDWDO 4XDOLW\ &ROODERUDWLYH ,/34&

7TKHOOLQRLY 3HULQDWDO 4 XD O LKD\WV&RHHOD ERUGMWMA EH 7 LAFDO& 9 IRU VHYH
IDFLOLWDWH WKH ORWKHUV DQG 1HZERUQV $IIHFWHG E\ 2SLRLGV ,QLW
DV ZHOO DV RWKHU TXDOLW\ LPSURYHPHQW LQLWLDWLYH ,/34& ZLOO
FOLQLFLDQV DQG SXEOLF KHDOWK SUDFWLWLRQHUYV DQG PDLQWDLQ D
IRU KRVSLWDO DQG SDUWQHU XVH

ODWHUQDO ORUWDOLW)\ 5HYLHZ &RPPLWWHHV 005&V 6XSSRUW

7LWOH 9 ZLOO FRQWLQXH WR VXSSRUW WKH RQJRLQJ LPSOHPHQWDWEF
OHYHO UHYLHZV ZLOO LGHQWLI\ UHFRPPHQGDWLRQV IRU VWUDWHJLHYV
ORFDO DQG SDWLHQW OHYHOV WR LPSURYH RXWFRPHV IRU PRWKHUYV |
FROOHFWLRQ VLWH ODWHUQDO ORUWDOLW\ 5HYLHZ ,QIRUPDWLRQ $SSC
VDODULHV RI ,'3+ VWDII UHVSRQVLEOH IRU FRRUGLQDWLQJ FRPPLWWE
DQDO\VLY SURFHVV DQG LLL UHLPEXUVH FRPPLWWHH PHPEHUV DOO
PHHWLQJV

%DE\ ===V 6DIH 60HHS ,QLWLDWLYH

7KLV SURJUDP VHHNV WR SDUWQHU ZLWK PDWHUQDO DQG FKLOG KHDO
SURPRWLRQ RI VDIH VOHHS SUDFWLFHV DQG HPSOR\ D ULVN UHGXFWL
LQIDQWYV 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWKV 68, DUH GHILQHG DV
LQIDQWY OHVV WKDQ \HDU RI DJH

SHDFK 2XW DQG 5HDG
7TLWOH 9 ZLOO FRQWLQXH WR VXSSRUW LV WKH (QD/QIFAQGE LEHDR ESRUNV |
VXSSRUW WKH H[LVWLQJ 5HDFK 2XW 5HDG 3URJUDP 525 ,/ EHLQJ DG
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EXLOGLQJ UHODWLRQVKLSY EHWZHHQ SDUHQWY DQG KHDOWKFDUH SU
GHYHORSPHQW IRU FKLOGUHQ :KLOH WKH SURJUDP KDV RSHUDWHG LQ
VPDOO SRUWLRQ RI WKH 6WDWH 7KLV IXQGLQJ RSSRUWXQLW\ (QKDQFI
UHDFK RI 525 ,/

'DWD &ROOHFWLRQ $QDO\WLVY DQG 6XSSRUW

,OOLQRLVY ZLOO FRQWLQXH LWV LQWHUJRYHUQPHQWDO DJUHHPHQW ZL
WR SURYLGH HSLGHPLRORJLFDO JXLGDQFH DQG DQDO\WLFDO VXSSRUYV
UHODWLRQVKLS IRU )< ZLWK $OHUW,7 WR PDLQWDLQ WKH GDWD FROGO
7LWOH 9 ZLOO FRQWLQXH WR IXQG WKH ,00LQRLYV 35%06 SURMHFW IRU

2WKHU 8VHV RI )XQGLQJ

7LWOH 9 ZLOO FRQWLQXH WR VXSSRUW DFWLYLWLHV VXFK DV KRVWLQ.
DQG SURYLGLQJ WUDYHO H[SHQVHV IRU WKH 'LYLVLRQ RI ODWHUQDO ¢
KRVSLWDO VLWH YLVLWYV IRU WKH UHJLRQDOL]JHG SHULQDWDO SURJUD
FHUWLILFDWLRQV DQG WR DWWHQG SURIHVVLRQDO GHYHORSPHQW St
FRQIHUHQFH $3+$ FRQIHUHQFH 7LWOH 9 ZLOO FRQWLQXH RWKHU LQL
DQG VXSSRUWLQJ JUDGXDWH VWXGHQW LQWHUQVKLSV IRU LQMXU\ VXL
SURJUDP

&<6+&1

7KH DPRXQW RI IHGHUDO 7LWOH 9 %ORFN *UDQW IXQGVY EXGJHWHG IRU

H[SHFWHG WKDW 8,& '6&& ZLOO UHFHLYH DSSUR[LPDWHO\ PLOOLRQ
WR VHUYH &<6+&1 DQG SV& HA&KIBPIWEWY WR H[SHQG LWV )< IHGHUDO
6SHFLILFDOO\ ZLOO EH VSHQW RQ GLUHFW VHUYLFHV RQ HQDEO|
VA\VWHPYV
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.., ( )LYH <HDU 6WDWH $FWLRQ 30DQ

.., ( )LYH <HDU 6WDWH $FWLRQ 30DQ 7DEOH
6WDWH ,00LQRLYV

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

6WDWH $FWLRQ 30DQ 7DEOH /HJDO 6L]H 3DSHU 9LHZ
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A ( 6WDWH $FWLRQ 30DQ 1DUUDWLYH 2YHUYLHZ 2SWLRQDO
7LWOH 9 6WDWH $FWLRQ 30DQ ,QWURGXFWLRQ

$IWHU DQ H[WHQVLYH QHHGV DVVHVVP Q& E&SHLRFH VY \R W(H BRO DRI XIGLHBG
+HDOWK &R( 0&+ DQG ,'3+ UHYLHZ RI 7LWOH 97V SDVW SULRULWLHV
IHHGEDFN IURP IRFXV JURXSV DGYLVRU\ FRXQFLO DQG FRQVXPHU VX
FRQFHUQV WKH 7LWOH 9 WHDP DGRSWHG WKH SULRULWLHV SURYLGH:
B3ULRULWLHV 7KHVH SULRULWLHYV DUH JXLGLQJ 7LWOH 9 HIIRUWV WR
,OOLQRLV WKURXJK )<

7LWOH 9 SBULRULWLHYV

:RPHQYY ODWHUQDO +HDOWK

e $VVXUH DFFHVVLELOLW\ DQG TXDOLW\ RI UHSURGXFWLYH SULPDU

e 3URPRWH WKH LQWHJUDWLRQ RI FRPPXQLW\ EDVHG VRFLDO DQG H
FRPSUHKHQVLYH DQG UHVSHFWIXO KHDOWKFDUH V\VWHP IRU SUH.

3HULQDWDO ,QIDQW +HDOWK
e 6XSSRUW WKH FRPSUHKHQVLYH DQG FRRUGLQDWHG LQWHJUDWLR(
DQ HQYLURQPHQW WKDW SURPRWHV RSWLPDO KHDOWK IRU DOO LQ

&KLOG +HDOWK
e ,PSURYH FKLOG KHDOWK RXWFRPHV E\ HQVXULQJ DFFHVV DQG DYD
FHQWHUV IDPLO\ HQJDJHPHQW DQG SDWLHQW H[SHULHQFH

$GROHVFHQW +HDOWK
e $GROHVFHQWY LQFOXGLQJ &<6+&1 ZLWK NQRZOHGJH VNLOOV D(
DQG VFKRRO DQG FRPPXQLW\ EDVHG VHUYLFHV ZKLOH SUHSDULQ.

&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<6+&1
e &ROODERUDWH ZLWK IDPLOLHVY DQG FRPPXQLW\ SDUWQHUV WR VX:
HVSHFLDOO\ WKRVH ZLWK VSHFLDO KHDOWKFDUH QHHGY WR IDPL

&URVYV &XWWLQJ
e PSURYH SRVLWLYH KHDOWK RXWFRPHV LQ FKLOG DQG DGROHVFHC(
RI DOO DJHV WR JURZ OHDUQ DQG IORXULVK LQ D VDIH HQYLURQP
e 3URPRWH RSWLPDO DFFHVV WR PHQWDO KHDOWK DQG VXEVWDQFF
ZLWK WKH KHDOWK FDUH VA\VWHP DQG LQ SDUWQHUVKLS ZLWK SUR"’
e $GRSW D OLIH FRXUVH LQWHUJHQHUDWLRQDO DQG GDWD LQIRUP
Rl 0&+ SRSXODWLRQV ZLWK D IRFXV RQ WKH %ODFN SRSXODWLRQ
e (QKDQFH VWDWHZLGH HPHUJHQF\ SUHSDUHGQHVV IRU 0&+ SRSXOD
GLVDVWHUYV SXEOLF KHDOWK HPHUJHQFLHV DQG KXPDQLWDULDQ
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.., (  6WDWH $FWLRQ 30DQ 1DUUDWLYH E\ '"RPDLQ

b ,1 D 3ULRULW\ 3BRSXODWLRQ LV VHOHFWHG IRU DQ 130 WKHQ WKL
BULRULW\ 3BRSXODWLRQ LQ WKH FKDUWV GDWD WDEOHV DQG ILHO
DSSHQGL]

RPHQ ODWHUQDO +HDOWK
I1DWLRQDO 3HUIRUPDQFH OHDVXUHV

130 $ 3HUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFNXS ZLWE
DWWHQGHG D SRVWSDUWXP FKHFNXS DQG UHFHLYHG UHFRPPH
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

g;:bﬁ g----- o----- O------ O----- o

) o

3HUF

IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3!
IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3!
,OOLQRLY 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35
,OOLQRLYVY 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 35
,OOLQRLY 2EMHFWLYHV 339 %
,OOLQRLY 2EMHFWLYHV 339 %

130 $3HUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FXIBFNXS ZLWKLQ

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35$06 35%$06

'DWD 6RXUFH <HDU
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$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 WHUFHQW RI ZRPHQ ZKR DWWHQGHG D SRVWSDUWXP FKHFENXS DQG UHF

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35$06 35%$06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHV

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

(60 339 SHUFHQW RI UHJXODU SHHU OHDUQLQJ PHHWLQJY DWWHQGHG ZLW
GLVFXVVLRQV

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(60 339 SHUFHQW RI HPHUJHQF\ GHSDUWPHQWY LQ ,OOLQRLV ZLWK DW OF
SUHJQDQW RU SRVWSDUWXP ZRPHQ

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 3HUFHQW RI ZRPHQ ZLWK D UHFHQW OLYH ELUWK ZKR H[SHULHQFHG K
+, 3UHJQDQF\
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

3HUF

== IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
,OOLQRLYVY 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
== ,O00LQRLV 2EMHFWLYHV

130 3HUFHQW RI ZRPHQ ZLWK D UHFHQW OLYH ELUWK ZKR H[SHULHQFHG Kf¥
+, 3UHJQD@®PHQ ODWHUQDO +HDOWK

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 35%$06

'DWD 6RXUFH <HDU

$QQXDO 2EMHFWLYHYV

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

(60 +, 3UHJQDQF\ 1XPEHU RI QHZ FRPPXQLW\ DQG JRYHUQPHQWDO SDUWQ

OHDVXUH 6WDWXV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SHUFHQW RI ZRPHQ DJHYV WKURXJIK ZLWK D SUHYHQWLYH PHGLF

OHDVXUH 6WDWXV $FWLYH
JHGHUDOO\ $YDLODEOH 'DWD

'DWD 6RXUFH %HKDYLRUDO 5LVN J)DFWRU 6XUYHLOODQFH 6\VWHP %5)66

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHYV
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630 (60 ‘HOO ZRPHQ (60

OHDVXUH 6WDWXV ,QDFWL&YRIPSOHWHG

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU
'DWD 6RXUFH

:HOO :RPDQ :HOO :RPDQ

3URJUDP 3URJUDP
'DWD 6RXUFH <HDU
3URYLVLRQDO RU)LQDO )LQDO
)LQDO "
630 (60

SDUWLFLSDWLRQ LQ JUDQW SURJUDP

‘HOO :RPDQ :HOO ZRPDQ :HOO ZRPLC
3URJUDP SURJUDP SURJUDP
)LQDO )LQDO YLQDO

BHUFHQW RI JUDQWHHVY WKDW EHOLHYH WKH\ ZHUH EHWWHU HT?

OHDVXUH 6WDWXV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

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

6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLV :RPHQ ODWHU

BULRULW\ 1HHG

BURPRWH WKH LQWHJUDWLRQ RI FRPPXQLW\ EDVHG VRFLDO DQG HFRQR
UHVSHFWIXO KHDOWKFDUH VI\VWHP IRU SUHJQDQW DQG SRVWSDUWXP Z

130

130 3RVWSDUWXP 9LVLW

JLYH <HDU 2EMHFWLYHV

7R LQFUHDVH WKH SHUFHQWDJH RI SRVWSDUWXP ZRPHQ FRPSOHWLQJ |

6WUDWHJILHV

,PSURYH DFFHVV DQG TXDOLW\ RI FDUH E\ HQVXULQJ WKDW SUHJQDQW
VHUYLFHVY WKDW PHHW WKHLU XQLTXH QHHGV

(QJDJH LQ ELODWHUDO FKDQQHOV RI FRPPXQLFDWLRQ ZLWK FOLQLFDO S
HITRUWY VKDUH UHVRXUFHV DQG JDLQ LQSXW RQ RSWLPL]DWLRQ RI 6\

&ROOHFW DQDO\H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IURP P.
UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

(60V 6WDW XV

(60 339 3HUFHQW RI UHJXODU SHHU OHDUQLQJ PHHWLQJV SFW\WYHHD G H C
DQG RU UHVSRQGLQJ WR SHHU GLVFXVVLRQV

(60 339 3HUFHQW RI HPHUJHQF\ GHSDUWPHQWYV LQ ,O0LQREWIAMMWK D
UHFRJQL]JH DQG SURYLGH FDUH WR SUHJQDQW RU SRVWSDUWXP ZRPHQ
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120V

ODWHUQDO ORUWDOLW\
1HRQDWDO $EVWLQHQFH 6\QGURPH
‘RPHQ V +HDOWK 6WDWXV

S3RVWSDUWXP '"HSUHVVLRQ
BRVWSDUWXP $Q[LHW\
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6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLV ‘RPHQ ODWHU

BULRULW\ 1HHG

SURPRWH WKH LQWHJUDWLRQ RI FRPPXQLW\ EDVHG VRFLDO DQG HFRQR
UHVSHFWIXO KHDOWKFDUH VI\VWHP IRU SUHJQDQW DQG SRVWSDUWXP Z

130

130 +RXVLQJ ,QVWDELOLW\ 3UHJQDQF\

JLYH <HDU 2EMHFWLYHV

7R LGHQWLI\ RQH SROLF\ FKDQJH RU IXQGLQJ PHFKDQLVP WKDW ,'3+ 7LW

6WUDWHJILHV

$VVHVV DQG VXSSRUW KRXVLQJ IRU SUHJQDQW DQG SRVWSDUWXP ZRPI

(60V 6WDW XV

(60 +, 3UHJQDQF\ 1XPEHU Rl QHZ FRPPXQLW\ DQG JRYHUQPHQWBO ST
KRXVLQJ IRU SUHJQDQW ZRPHQ

120V

6HYHUH ODWHUQDO ORUELGLW\
ODWHUQDO ORUWDOLW\

IRZ %LUWK :HLIJKW

3UHWHUP %LUWK

6WLOOELUWK

3HULQDWDO ORUWDOLW\

,QIDQW ORUWDOLW\

68,' ORUWDOLW\

1IHRQDWDO $EVWLQHQFH 6\QGURPH

3RVWSDUWXP 'HSUHVVLRQ
BRVWSDUWXP $Q[LHW\
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6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLV :RPHQ ODWHU

BULRULW\ 1HHG

$VVXUH DZDUHQHVV DFFHVVLELOLW\ DQG TXDOLW\ RI UHSURGXFWLYH

630

630 SHUFHQW RI ZRPHQ DJHV WKURXJIK ZLWK D SUHYHQWLYH Pt

JLYH <HDU 2EMHFWLYHV

7R LQFUHDVH WKH QXPEHU RI ,OOLQRLYV ZRPHQ DJHV ZKR KDG D SU

6WUDWHJILHV

6XSSRUW LQQRYDWLYH HIITRUWV WR IDFLOLWDWH WKH UHFHLSW RI KLJ}
UHSURGXFWLYH DJH

BURPRWH WUDXPD LQIRUPHG SUHYHQWLRQ RI VH[XDO DEXVH 67, XQLQ\
HGXFDWLRQ DQG HYLGHQFH EDVHG PHGLFDOO\ DFFXUDWH VH[XDO KHD

&ROOHFW DQDO\H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IURP P.
UHFRPPHQGDWLRQV RQ V\VWHP LPSURYHPHQWYV

(60V 6WDW XV
630 (60 'HOO ZRPHQ (60 ,QDFWLYH
630 (60 SHUFHQW RI JUDQWHHY WKDW EHOLHYH WKH\ Z$HWH EHH W W

DIWHU RQH \HDU RI SDUWLFLSDWLRQ LQ JUDQW SURJUDP

IDWLRQDO 3HUIRUPDQFH OHDVXUHYV
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130 3HUFHQW RI ZRPHQ ZKR KDG D GHQWDO YLVLW GXULQ
,QGLFDWRUYV

3HUF

— IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP
~ J0O0LQRLV 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP

== OOLQRLV 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU

35%06 35%06
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(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV

(60 3'9 3UHJQDQF\ 3HUFHQW SUHJQDQW ZRPHQ HQUROOHG LQ OHG
GXULQJ SUHQDWDO SHULRG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH ,00LQRLV OHGRODQBLY OHGQABDQRBLYV OHGRABDQALYV OHGQREDQEBLV 0
'DWD 6RXUFH <HDU

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

(60 3'9 BUHJQDQF\ I1XPEHU RI :,& VWDII WUDLQHG RQ RUDO KHDOW

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
‘"HQRPLQDWRU

'DWD 6RXUFH ,OOLQRLY 2UDO ,©oHODQWRKY 2UDO ,OHDRQWRKY 2UDO,OWDLQWKY 2U|
3URJUDP 3URJUDP 3URJUDP 3URJUDP

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQRQDO )LQDO YLQDO )LQDO
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130 SHUFHQW RI FHYVDUHDQ GHOLYHULHY DPRQJ ORZ
,QGLFDWRUYV

3HUF

== 1DWLRQDO 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966
== ,00LQRLVY 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966
== ,O0OLQRLV 2EMHFWLYHV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 1966 1966 1966 1966 1966

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

(60 /I5& SHUFHQW RI ELUWKLQJ KRVSLWDOV SDUWLFLSDWLQJ LQ DC
REVWHWULF TXDOLW\ LPSURYHPHQW LQLWLDWLYH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

"HQRPLQDWRU

'DWD 6RXUFH ,/34& 5HFRUGV34& 5HFRUGV34& 5HFRUGV/34& UHFRUGY34& UHFR
'DWD 6RXUFH <HDU

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

(60 /5& SHUFHQW RI ELUWKY RFFXUULQJ LQ KRVSLWDOV WKDW SDI
&ROODERUDWLYH ,/34& REVWHWULF TXDOLW\ LPSURYHPHQW LQLWLDWLYH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH ,/34& 5SHFRUGV34& 5HFRUGV34& 5HFRUGV34& 5HFRUGV34& 5HFRL
%LUWK &HUW®BILLFWD KW EY U WH ILLUFWD W &Y U W3 ILLUFVD KV 1Y U W3 ILLLFD KV 1Y U

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO 3URYLVLRQDGBURYLVLRQDO )LQDO
)LQDO "
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SHUFHQW RI SUHJQDQW ZRPHQ ZKRVH KHDOWK FDUH SURYLGH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH  35%$06 35%06 35%06 35%$06 35%0V
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO )LQDO
)LQDO "
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6WDWH 2XWFRPH OHDVXUHV
620 5DWH RI FKODP\GLD LQIHFWLRQV LQ ZRPHQ DJHYV

,QDFWIL&RIPSOHWHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH, 3+ 67' 6HFWLRQ 67' VHFWL'R® 67' VHFWL'R® 67' VHFWL'R® 67' VHF\
'DWD 6RXUFH <HDU

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

620 OHQWDO KHDOWK DQG VXEVWDQFH XVH 0+68 UHODWHG LQSD

,QDFWI&RIPSOHWHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
‘"HQRPLQDWRU

'DWD 6RXUFH+RVSLWDO GLVFKRYSHWDO +RVSLWDO +RVSLWDO +RVSLWD
GLVFKDUJH BHYVKDUJIH BHEVKDUJIJH BHYVKBUJIH

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO )LQDO
YLQDO "
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‘RPHQ ODWHUQDO +HDOWK $QQXDO 5HSRUW
L,LOO0OLQRLVY 7LWOH 9 KDV WZR SULRULWLHV IRU WKH :RPHQ DQG ODWHU

e $VVXUH DFFHVVLELOLW\ DYDLODELOLW\ DQG TXDOLW\ RI SUHYHQ
ZRPHQ Rl UHSURGXFWLYH DJH 3ULRULW\

e 3URPRWH D FRPSUHKHQVLYH FRKHVLYH DQG LQIRUPHG V\VWHP RI
ODERU DQG GHOLYHU\ DQG ILUVW \HDU SRVWSDUWXP 3ULRULW\

$ 6XSSRUW WKH LPSOHPHQWDWLRQ GLVVHPLQDWLRQ HYDOXDWLR
&KRLFHV +HDOWK\ )XWXUH 3HULQDWDO (GXFDWLRQ 7RRONLW ZKLFEFK
FRQVXPHUV RI ZRPHQ GXULQJ SUHFRQFHSWLRQ SUHQDWDO SRVWSI

,Q FROODERUDWLRQ ZLWK (YHU7KULYH ,00LQRLV (YHU7KULYH 7LWOH
GLVVHPLQDWLRQ HYDOXDWLRQ DQG LPSURYHPHQW RI WKIHHDQIWD &
HGXFDWRRONLYHYQ L QIR UPDNWVMARWEG DIDGR B UR Y LRBEHRIPH@X UISQHFRQFH ¢
SUHQBWBWSDUWXP DQG EQWHURGQEE ISR MREM DOGHYX F D WPLLRQRICH V R X U F
VRFPDONHROL\GH USR\ON SDUW XP/W U D QWUIWH R QBDIGRRWRB DWW B K H B WEIGHOF
SURYLGHUV WKDW VXSSRUWHG ZRPHQ RI UHSURGXFWLYH DJH LQ DGGL\V
XQGHUVWDQG UH S X WHHEG SIS MRERERUIFKYD\WRRU P 'WR'\R € GG K B\D Y L J BWKHDG L
UHSURGSRKI/MW

JRU PRUH DERXW WKH ,'3+ DQG (YHU7KULYH ,O0LQRLV ZRUN VHH 1HH
&RPPXQLW\ 3DUWQHUVKLSYV

%3DUWQHU ZLWK WKH ,OO0LQRLY "HSDUWPHQW RI &RUUHFWLRQV '2¢
WR VXSSRUW RQJRLQJ KHDOWK SURPRWLRQ DFWLYLWLHV IRU LQFDU
ZRPHQ DQG LQIDQWYV UHFHLYH 6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ
& VHUYLFHV ZKLOH UHVLGLQJ LQ '2& IDFLOLWLHYV

,OOLQRLV LV KRPH WR WZR ZRPHQYY FRUUHFWLRQDO IDFLOLWLHV /R.
&HQWHU '&& 2:+)69V 'LYLVLRQ RI 3BRSXODWLRQ +HDOWK ODQDJHPHQYV
'"HSDUWPHQW RI 4RUUHFWLRQV '2& WR VXSSRUW SUHJQDQW ZRPHQ Dt
7TKHVH IDFLOLWLHYVY KRXVHG PRUH WKDQ ZRPHQ DQG VXSSRUWHG H
'3+0 SURYLGHG SUHJQDQF\ HGXFDWLRQ EUHDVWIHHGLQJ HGXFDWLRQ
SURYLGHG WKH IDFLOLWLHY ZLWK QHZ EUHDVW SXPSV SXPSLQJ NLWYV
ZRPHQ ZKR ZHUH DEOH WR SXPS DQG SURYLGH PLON IRU WKHLU EDE\

WKRVH EUHDVWIHHGLQJ PRWKHUV ZKR ZHUH QRW DEOH WR NHHS WKHI
SURJUDP '3+0 SXUFKDVHG EUHDVWPLON VKLSSLQJ FRROHUV DQG LFH
EUHDVWPLON WR EDELHV ZKR GLG QRW UHVLGH ZLWKLQ '2& DQG OLYH!
SURJUDP KDV EHHQ D SLYRWDO IDFWRU LQ NHHSLQJ PRP DQG EDE\ LQ

,Q WKH SDVW '3+0 SURYLGHG REVWHWULFDO DQG QHRQDWDO VLPXOD'
DQRG RWKHU VWDII ZLWKLQ WKH SULVRQV 7KH JRDO RI WKLV WUDLQLQ.
VNLOOV DQG SUHSDUH IRU DQ\ ODERU DQG RU GHOLYHU\ HQFRXQWHUV
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VWDII WKH RSSRUWXQLW\ WR GHEULHI DIWHUZDUGV WR LGHQWLI\ RWK
ZRPHQ 7KH UHJLRQDO $3& QHWZRUN DGPLQLVWUDWRU DQG WKH PDWI
SOD\HG D YLWDO UROH LQ SURYLGLQJ WKH HGXFDWLRQ DQG DQVZHULC
SURJUDP LV VHW IRU -XO\ LQ )< ,Q DGGLWLRQ WR WKHVH WUDLQLQJV
DW /&& WR EHJLQ LQ )< 7KH 0)0 ZLOO FRPH WR WKH IDFLOLW\ WR KRC
DO\ TXHVWLRQV WKH ZRPHQ PD\ KDYH VXUURXQGLQJ GHOLYHU\ ZKLOH 1

+HOSLQJ :RPHQ 5HFRYHU %H\RQG 7UDXPD DQG /LIH 6PDUW FRXUVHV F
RYHU ZRPHQ DWWHQGHG FODVVHVY EHWZHHQ ERWK ZRPHQTV FRUUHI
SUHJQODQW ZRPHQ ZHUH UHDFKHG WKURXJK WKH ORPV %DELHV SURJU

& ,PSOHPHQW ZHOO ZRPDQ FDUH PLQL JUDQWYV WR DVVLVW ORFDO
DQG EDUULHUVY DQG WR GHYHORS DQG LPSOHPHQW D SODQ WR LQF
\HDUV EDVHG RQ WKH FRPSOHWHG DVVHVVPHQW

,/ TLWOH 9 ODXQFKHG LWV ,QFUHDVLQJ :HOO :RPDQ 9LVLWV SURJUDP .
JubQwvV ZHUH RIITHUHG WR LQLWLDWH LQWHUHVW LQ H[SDQGLQJ VHUY
QHHGV DQG EDUULHUV DQG GXH WR WKH VXFFHVV RI WKH ,PSOHPHQWI
&RPPXQLW\ ,::9 & *UDQW SURJUDP ODXQFKHG DV D WZR \HDU JUDQW F
IRFXVHG RQ IRXU PDLQ REMHFWLYHV

$VVLVW ZRPHQ ZLWK DFFHVVLQJ TXDOLW\ FRPSUHKHQVLYH Sl
SHOYLF H[DPV HPRWLRQDO ZHOO EHLQJ WREDFFR DQG VXEVWDQF
DQG KHDOWK\ UHODWLRQVKLSYVY DQG SK\WVLFDO KHDOWK DQG KHDO
6XSSRUW HYLGHQFH LQIRUPHG JXLGDQFH WR DGGUHVV EHKDYLRU
IDFWRUYV

$VVLVW FRPPXQLWLHYV ZLWK DVVHVVLQJ WKH EDUULHUV WR ZRPH(
,QFUHDVH DZDUHQHVYVY RI WKH LPSRUWDQFH RI ZHOO ZRPDQ YLVLW

$ VHFRQG SODQQLQJ SKDVH RI WKLV JUDQW ZDV FUHDWHG LQ -DQXDU\
ZKR VXFFHVVIXOO\ FRPSOHWH WKH SODQQLQJ SKDVH DUH HOLJLEOH W
DQG H[SDQGHG VFRSH ZKHQ LW EHJDQ LQ )< *UDQWHHV RI WKH SURJ
DQG IRVWHULQJ WKHLU UHODWLRQVKLSY DQG UHVRXUFHV WR PRYH WK

"XULQJ )< JUDQWHHY IRFXVHG RQ H[SDQGLQJ DZDUHQHVV RI WKH SUF
FRPSOHWLQJ DQG LPSURYLQJ UHODWLRQVKLSV ZLWK SURYLGHUV FRQ
EDUULHUV WR FDUH DQG SURYLGLQJ WRRONLWYVY WR SURYLGHUV WKD\
FDPSDLJQV WR LQFUHDVH NQRZOHGJH RI WKH SURJUDP LQFOXGLQJ VF
UDGLR VSRWV GLJLWDO VLIQDJH DQG SURYLGHU HGXFDWLRQ SRVWF
KDYH UHDFKHG WKRXVDQGV RI ZRPHQ GXH WR WKH YDULHW\ RI WKHLU
DSSUR[LPDWHO\ VL[W\ WKRXVDQG ZRPHQ GLUHFWO\ ZLWK ZHOO ZRPDQ
VHUYLFHVY UHODWHG WR WKH SURJUDP

*UDQWHHYV PDNH VXUH WKDW WKHLU FRPPXQLW\ KHDOWK ZRUNHUV DUF
JUDQWHHTYV VFUHHQ IRU FRPPXQLW\ KHDOWK IDFWRUV DQG WDFNOH L\
GLJLWDO OLWHUDF\ WR KHOS VXSSRUW WKHP WKLQJV OLNH 0\&KDUW Q
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WKURXJK HLWKHU GLUHFW FRQWDFW RU WKURXJK WKHLU SDUWQHUYV

6RPH XQLTXH KLJKOLJKWV RI YDULRXV JUDQWHHY LQFOXGH FUHDWLQJ
HGXFDWLRQ DQG YDFFLQH LQIRUPDWLRQ D WH[WLQJ VHUYLFH VXSSRL
ODUJHVW ORFDO EXVLQHVVHV WR GR HYHQWY DQG HGXFDWLRQ

2QH JUDQWHH &DVV &RXQW\ +HDOWK 'HSDUWPHQW KHOG H:RPHQYV +H
LPSRUWDQFH RI KHDOWKFDUH VFUHHQLQJY DQG RYHUDOO ZHOOQHVYV |
+HDOWK 'HSDUWPHQW VHW XS SRS XS ORFDWLRQV DFURVV YDULRXV V
7KHVH SRS XSfV WRRN SODFH LQ YDULRXV EXVLQHVVHV LQFOXGLQJ C
DQG SDWLHQW QDYLJDWLRQV

$00 JUDQWHHYV ZHUH DFWLYH LQ VHHNLQJ IHHGEDFN IURP WKHLU FRPF
:RPDQ %RDUG" ZKLFK FRQVLVWYV RI FRPPXQLW\ PHPEHUV WKDW KHOS D
SURJUDPPLQJ $QRWKHU VRXIJKW IHHGEDFN WKURXJK VXUYH\V IRFXV J
KHDOWK DFFHVVLELOLW\ RI FDUH QXWULWLRQ ILWQHVV DQG RWKHU
IHHGEDFN WKDW WKH LQFOXVLRQ RI VHOI FDUH ZDV D VWURQJ GHVLUF
HGXFDWLRQ LQ WKHLU RXWUHDFK 0DQ\ RI WKH SURJUDPVY DOVR UHOLH
<0&% UHOLJLRXV LQVWLWXWLRQV DQG RWKHU ORFDO VWURQJKROGV

SUDFWLFHVY DQG VWUDWHJILHV

BURYLGHU VKRUWDJHV HVSHFLDOO\ LQ UXUDO ,00LQRLY KDV EHHQ QR

' 3DUWQHU ZLWK 8,& WR LPSOHPHQW D SURJUDP DW WZR FOLQLF V
SURYLGHUV WR VFUHHQ WR DVVHVV WR UHIHU DQG WR WUHDW SUF
UHODWHG EHKDYLRUDO KHDOWK GLVRUGHUYV

&RPSOHWHG LQ )< QRWKLQJ QHZ WR UHSRUW IRU )<

7KH 8QLYHUVLW\ RI ,O0LQRLY DW &KLFDJR UHFHLYHG 7LWOH 9 IXQGLQ.
FDSDFLW\ RI SHULQDWDO KHDOWK FDUH SURYLGHUV LQ ,O0LQRLV 7KH
WR WUHDW SUHJQDQW DQG SRVWSDUWXP ZRPHQ IRU GHSUHVVLRQ DQC
SURMHFW DOVR LQFOXGHG LQFUHDVLQJ DZDUHQHVV RI DQG DFFHVV \
SRVWSDUWXP ZRPHQ DQG WKHLU LQIDQWY 7KH SURMHFW WDUJHWHG |
SHGLDWULFLDQV SV\FKLDWULF SURYLGHUV PHQWDO KHDOWK FDUH S
JHRJUDSKLFDO DUHDV VHUYLQJ GLVDGYDQWDJHG ZRPHQ LQFOXGLQJ

7KH PDLQ REMHFWLYHV RI WKH SURJUDP ZHUH WR SURYLGH LQ SHU'
GLDJQRVLV DQG UHIHUUDO IRU PDWHUQDO GHSUHVVLRQ DQG UHODW
UHDO WLPH SV\FKLDWULF FRQVXOWDWLRQ DQG FDUH FRRUGLQDWLRQ
VXLFLGH ULVN DQG VXEVWDQFH XVH GXULQJ WKH SHULQDWDO SHULR!
DFFHVV WR GHSUHVVLRQ SUHYHQWLRQ DQG WUHDWPHQW IRU PHGLFDC
LQFUHDVH DFFHVV WR VXEVWDQFH XVH WUHDWPHQW IRU SUHJQDQW ZI
LPSOHPHQW WKH SURMHFW FRPSRQHQWY VWDWHZLGH

‘KHQ WKLV FRQFOXGHG LQ )< VFUHHQLQJV FRQWLQXHG DW 8QLYHUVI
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ZLWK WKH FRPSXWHUL]J]HG DGDSWLYH WHVWLQJ IRU PHQWDO KHDOWK
WKH FOLQLFV GXULQJ )< (OHYHQ VFUHHQV ZHUH SRVLWLYH IRU PDM
JHQHUDOL]JHG DQ[LHW\ GLVRUGHU DQG IRXU ZHUH DW LQWHUPH(

( 6XSSRUW WKH &KLFDJR '"HSDUWPHQW RI 3XEOLF +HDOWK &'3+ HI
ZLWK RUJDQL]DWLRQV DQG DJHQFLHV SURYLGLQJ PDOH DQG SDUWQ'

&'3+fV 0,&$+ EXUHDX VWDII FROODERUDWHY ZLWK VI\VWHPZLGH VWDNH
LPSURYH ELUWK DQG LQIDQW RXWFRPHV 7KLV RFFXUV WKURXJK DFWL
RUJDQL]DWLRQV DQG LQLWLDWLYHV WR HQVXUH &'3+ UHPDLQV DEUHD
FRQYHUVDWLRQV DQG IXQGLQJ GHYHORSPHQWYV :LWKLQ WKH 0,&$+ E:
DGGUHVVHV WKH QHHGV Rl SRVW SDUWXP ZRPHQ DQG WKHLU QHZERUC
QHHGHG VHUYLFHV DQG FDUH DQG LPS&JRY LI)Y K WD®MXKF R XEDVRIH VK QLY
YLVLWLQJ SURJUDP IRU SUHJQDQW DQG SRVWSDUWXP ZRPHQ WKHLU C
ZHHNV DIWHU ELUWK GXULQJ ZKLFK QXUVHV DVVHVV WKH KHDOWK RI W
UHVRXUFH UHIHUUDOV H J UHIHUUDOV WR KHDOWKFDUH SURYLGHUYV
DGGUHVV WKH LQGLYLGXDO QHHGV RI HDFK IDPLO\ $00 &KLFDJR ZRPI
IRU SDUWLFLSDWLRQ LQFOXGLQJ IDPLOLHV WKDW DGRSW DQG WKRVH
FRPSRQHQW HQJDJHV FRPPXQLW\ EDVHG ORFDO VWDNHKROGHUV URX
JDSV SURPRWH SURJUDP VHUYLFHV WR IDPLOLHV LQ QHHG LQ WKHLU
DGGUHVYV IDPLOLHVY QHHGV IRU RWKHU UHVRXUFHV DQG VXSSRUW

&'3+1V GHSDUWPHQWZLGH PLVVLRQ LV WR ZRUN ZLWK FRPPXQLWLHV LC
&KLFDJR DQG WKH YLVLRQ LV WKDW HYHU\RQH LQ &KLFDJR WKULYHV D
SURPRWHG RSWLPL]LQJ KHDOWK RXWFRPHV E\ WDUJHWLQJ RXWUHDEFK
FRPPXQLWLHYV ZLWK WKH JUHDWHVW GLITHUHQFHYV LQ 0&+ RXWFRPHV
FRPPXQLW\ EDVHG ORFDO VWDNHKROGHUV URXWLQHO\ WR UHYLHZ )&
SURJUDP VHUYLFHV WR IDPLOLHV LQ QHHG LQ WKHLU FRPPXQLWLHV |
QHHGV IRU RWKHU UHVRXUFHY DQG VXSSRUW

&'3+ ZRUNHG WR H[SDQG DQG VWUHQJWKHQ WKH QHWZRUN RI PDWHUQ!I
JUHDWHU DFFHVV WR D UDQJH RI UHVRXUFHV LQFOXGLQJ WKRVH WKD
GLUHFWV VXSSRUW WR ZRPHQ GXULQJ WKH SRVW SDUWXP SHULRG DQ!
)&& RIITHUV FRPSUHKHQVLYH YLVLWV WR IDPLOLHV DIWHU EULQJLQJ KF
DQG IDPLOLHVY DUH FRQQHFWHG WR QHHGHG VHUYLFHV DQG UHVRXUF}
SURYLGH EHQHILWY WR WKH ZKROH IDPLO\ 8OWLPDWHO\ LW DLPV WR
FUHDWH D UHVLOLHQW V\VWHP WKDW SURWHFWYV DJDLQVW QHJDWLYH
KHDOWK LQFOXGLQJ SURPRWLRQ RI PDOH SDUWQHU HQJDJHPHQW LQ

'XULQJ )< &'3+TV )&& SURJUDP HQJDJHG LQ FRPPXQLW\ RXWUHDFK D
SDUW@HRPWPXQLW\ RXWUHDFK DFWLYLWLHY LQFOXGHG D VHULHV RI HYF
HQJDJHG ORFDO UHVLGHQWYV LQ LQIDQW VDIH VOHHS HGXFDWLRQ DQC
HGXFDWLRQ ZDV LQFOXVLYH Rl SDUWQHU LQYROYHPHQW &'3+fV )&& C
ODWHUQDO 2XWFRPHV ODWWHU 6KRZHUV 0206 FRPPXQLW\ EDE\ VKRZH
DQG IHDWXUHG DEFWLYLWLHY WDLORUHG WR PDOH SDUWQHUV ODOH H

Created on 9/25/2025 at 4:18 PM



GXULQJ FDVH FRQIHUHQFHV ,Q DGGLWLRQ )&& PDGH UHIHUUDOV WR 1
SURPRWH PDOH SDUWQHU LQYROYHPHQW VXFK DV (DUO\ +HDG 6WDUW

&RPPXQLW\ DOLJQPHQW LV D NH\ FRPSRQHQW Rl &'3+fV )&& PRGHO ,W
NQRZOHGJH DQG H[SHUWLVH WR LQIRUP SURJUDP VHUYLFHV &RPPXQL
VHUYLFHV IRU QHHGV LGHQWLILHG GXULQJ KRPH YLVLWV LPSURYLQJ
OHYHO LVVXHV DQG HOHYDWLQJ SROLF\ LVVXHV )&&YTV VL[ FRPPXQLW
VRFLDO VHUYLFH SURYLGHUV HDUO\ FKLOGKRRG SURYLGHUV LQGLYL
FKLOG KHDOWK VWDNHKROGHUV &$%V DVVHVV XQPHW QHHGV RI IDPL
UHVRXUFHY DQG VHUYLFHVY WR PHHW WKRVH QHHGVY DQG DGYRFDWH |
7KH\ UHYLHZ )&& VHUYLFH GDWD RQ D UHJXODU EDVLYV DQG SURYLGH \
FRQQHFWLRQV EHWZHHQ QXUVHV DQG FRPPXQLW\ EDVHG UHVRXUFHV "
WR LPSURYH UHDFK DQG SDUWLFLSDWH LQ ORFDO HYHQWYV DQG RXWU
UHVRXUFHV

e 3ULRULW)\ SURPRWH D FRPSUHKHQVLYH FRKHVLYH DQG LQIRU
WR KDYH D KHDOWK\ SUHJQDQF\ ODERU DQG GHOLYHU\ DQG ILU

$ &RQYHIQHDFLOVWDWWHORDY BAYWERRPPLWWBHAD QG05& 9 WHHYLHZ
SUHJQDQF\ DVVRF II/GHY IEBMBREP H Q G\ RALRUQRVXID CRURD W H F Q DIBVZ H @Y
UHGXEHUUDBBG G UFR/RPXQLW\ KHDOWK IDFWRUV

,OOLQRLV ZDV RQH RI WKH ILUVW VWDWHYVY WR LPSOHPHQW PDWHUQDO
SHYLHZ &RPPLWWHH 005& LQ $ VHFRQG VWDWH FRPPLWWHH WKH
9LROHQW 'HDWKV 005& 9 ZDV IRUPHG LQ 7KLV VHFRQG FRPPLWW
D \HDU RI SUHJQDQF\ GXH WR KRPLFLGH VXLFLGH RU GUXJ UHODWHG
FRPPLWWHHY RI WKH VWDWH{V 3HULQDWDO $GYLVRU\ &RPPLWWHH ZL
,'3+ RQ KRZ WR LPSURYH PDWHUQDO DQG LQIDQW KHDOWK

6LQFH ,OOLQRLY KDV IROORZHG WKH &'& UHFRPPHQGDWLRQ WR LC
PXOWLSOH PHWKRGV VLPXOWDQHRXVO\ WR HQVXUH SUHJQDQF\ DVVRF
\HDU 7KH VWDWH GDWDEDVH RI GHDWK FHUWLILFDWHYV LV XVHG WR L(
FKHFENER[ RQ WKH GHDWK FHUWLILFDWH LQGLFDWHYV ZKHWKHU D ZRPD!
WKH ODVW \HDU $GGLWLRQDOO\ VRPH FDXVH RI GHDWK FRGHV LQGLF
)LQDOO\ GHDWK FHUWLILFDWHY IRU DQ\ ZRPDQ DJHG WR \HDUV Dl
FHUWLILFDWHY DQG IHWDO GHDWK FHUWLILFDWHYVY WR ORRN IRU PDWF

PROQWKYV SULRU WR D ZRPDQYYVY GHDWK KHU GHDWK LV IODJJHG DV D

,Q DGGLWLRQ WR WKH VWDWH GDWD V\WVWHPV WKHUH DUH RWKHU ZD\\
KRVSLWDOV DUH UHTXLUHG E\ WKH VWDWH WR UHSRUW DQ\ NQRZQ SU}
FRPSOHWHG UHJXODU VHDUFKHV RI PDMRU QHZVSDSHUV WR LGHQWLI\
ZKLOH SUHJQDQW RU ZLWKLQ RQH \HDU RI SUHJQDQF\ )RU H[DPSOH LI
VXUYLYLQJ FKLOG ZKR LV OHVV WKDQ \HDU ROG WKH ZRPDQYV FDVH

7TKRXJK LQIRUPDWLRQ IURP GHDWK FHUWLILFDWHY DQG RWKHU SXEOLF
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GHDWKYVY WKHVH UHFRUGY FDQQRW GHWHUPLQH WKH SUHYHQWDELOLW
PDWHUQDO GHDWKY DUH LGHQWLILHG ,'3+ FRQWDFWV WKH KRVSLWDO
UHTXHVW UHFRUGV IURP WKH WLPH RI KHU PRVW UHFHQW SUHJQDQF\ "'
DERXW WKH ZRPDQYY GHDWK DQG KHU PHGLFDO KLVWRU\ )RU LQVWDQ
ZKHUH WKH ZRPDQ GLHG WKH KRVSLWDO ZKHUH VKH JDYH ELUWK DQC
UHFHLYHG SUHQDWDO FDUH :KHQ UHOHYDQW UHFRUGVY DUH DOVR UH
PHGLFDO H[DPLQHU RU FRURQHUSYV RIILFHV ,'3+ LV FRQVWDQWO\ UHY
SURYLGH LQIRUPDWLRQ RQ WKH FDVH +RVSLWDOV DQG PHGLFDO SUR
UHFRUGY UHODWHG WR PDWHUQDO GHDWKYV ZLWKLQ GD\V RI ,'3+qV L
DFFXUDWHO\ WUDFN WKH QXPEHU RI SUHJQDQF\ DVVRFLDWHG GHDWKYV

7KH &'& UHFRPPHQGVY UHYLHZ RI PDWHUQDO GHDWKYV E\ D PXOWLGLVFL
DGGLWLRQDO LQIRUPDWLRQ DERXW LI WKH GHDWK ZDV UHODWHG WR S
WKH GHDWK ZDV SUHYHQWDEOH DQG RSSRUWXQLWLHV IRU SUHYHQWL
KDV VWDQGDUGL]HG WKH DEVWUDFWLRQ DQG UHYLHZ SURFHVV WR DO
ZDV WR LPSURYH VHYHUDO NH\ FRPSRQHQWYV Rl WKH UHYLHZ SURFHVV
UHYLHZ HIILFLHQF\ WKURXJK VWUXFWXUHG PHHWLQJ IDFLOLWDWLRQ [
FOLQLFDO HPSKDVLV WR DOVR FRQVLGHU KRZ VRFLDO DQG QRQ PHGL
'3+ VDZ D QHHG IRU PRUH VWUXFWXUHG DGPLQLVWUDWLYH DQG WHFK
FKDUW DEVWUDFWLRQ DQG GDWD DQDO\VLV $V D UHVXOW ,'3+ FRPPL
FRPPLWWHH PHHWLQJYV SDUWLFLSDWLQJ LQ UHYLHZV DQG FROOHFWL
DGRSWHG WKH XVH Rl VWDQGDUG &'& GDWD FROOHFWLRQ IRUPV DQG |
J,OOLQRLV 005& DQG 005& 9 ZRXOG EH FRQVLVWHQW ZLWK HDFK RWKHU
FRXQWU\

'XULQJ )< ,00LQRLV FRQWLQXHG WR LPSOHPHQW WKH ODWHUQDO ORI
SUHJQDQF\ )URP 2FWREHU WR 6HSWHPEHU WKH 005& KHOG ILY
005& 9 KHOG ILYH PHHWLQJV DQG UHYLHZHG FDVHYV

'3+ DOVR FRQWLQXHG RWKHU NH\ DFWLYLWLHV VXFK DV WKH ,'3+ DQG
([FHOOHQFH LQ ODWHUQDO DQG &KLOG +HDOWK &R( 0&+ VXFFHVVIX0O
*UDQW

% 3DUWLOQHRUKNDWIBHAYERHWHUORDE L GOWSHYLBXEFRPPLWBRANHYHHORS
UHFRPPHQGRW MNRQYNQ CDWELI URKIRYE L W D60 OHXYHEHYLBEVY R OO LYRILIVARQL
SHULQ®WWBP

$FFRUGLQJ WR WKH &'& VHYHUH PDWHUQDO PRUELGLW\ 600 KDV LQF

,Q ,OOLQRLY EHIJDQ D FROODERUDWLRQ ZLWK WKH DGPLQLV\
VXEFRPPLWWHH EHFDPH WKH 6HYHUH ODWHUQDO ORUELGLW\ 600 6XU
,OOLQRLYV RRRAMNSHWDIORMDOGHQWLILHG DQG UHSRUWHG RQ 600 FDVHV G
GD\V ZRPDQ ZKR ZDV DGPLWWHG WR DQ LOWHQVLYH FDUH XQLW ,&8 |
UHG EORRG FHOOV

&5:* GHYHORSHG D VWDQGDUGL]HG 600 UHYLHZ IRUP LQ SDUWQHUVKLZE
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DQG WKHLU QHWZFRD ®RPBQ WREB QMRRDU F X PV WXQ BR X QIOLIQYH QW V
SUH Y HQWDEL DI RW W KR HHYY S/ RIDG WKH 600 UHYLHZ IRUP W 3WR UHHS
GDWDEDVH ZKLFK DOORZV IRU SRSXODWLRQ EDVHG DQDO\VLV RI 600 |

$VWKEDO 6XUYHL@DBE FHEDRMHRRWLQEHGS UR Y LVEHHRK @LVADLLY WDRDKFR V S L W
DQG3&WWKH\ FRQGXFWHG UHYLHZV DQG HYDOXDW H G HBKIHU [T KBS L\XWY [RW
VXE FRPPLWWHH PHHWLQJV SURYLGHG DQ RSSRUWXQLW\ IRU GLDORJ
DGPLQLVWUDWRUV DQG WKH VXEFRPPLWWHH PHPEHUV WR GLVFXVV O
KRVSLWDO OHYHO UHYLHZV 'XULQJ )< WKH 600 5HYLHZ 6XEFRPPLWW
UHFRPPHQGDWLRQV IRU VWDQGDUGL]LQJ DQG LPSURYLQJ KRVSLWDO (
3HULQDWDO 6\WWHP 2YHU WKH FRXUVH RI WKH \HDU WKH FRPPLWWHH
DQG ZKDW RSSRUWXQLWLHYV KDYWLE KN QVK®MQ WILN.WGOXRK HIIRUW ZHQ
SURYLGHUV DQG WR HVWDEOLVK EHVW SUDFWLFHV IRU GDWD FROOHF

TKHERPPLWIVMBIHY HORBKIBEIR YD ER Q F O XWEKHHAHI X BHW LIQE D U O\

& 3DUW L E@S@SRO O D EZR WIBKNEHO LETRA M U €& D 0N KINR U FHV W D E ONLR/UKRPGEK
352027( ,/ SURJUBP$ODWHUGDAWKRYPWLGME HY HDRE D W HZ O GEEIRLM 4E@D O\
6 W UDV8E DR/ UDQVOBWHRGLRGG LIJIEP S O HRHFR P P H Q GIDW R/RE\D LADR IRV
005& 9 DQG0O

,Q )< WKH 8QLYHUVLW\ RI ,OO0LQRLY DW &KLFDJR 8,& VXFFHVVIXOO\ I
*UubQw 7KH 0+, SURJUDP ZLOO DVVLVW WKH VWDWH LQ FROODERUDWL(
WR LPSOHPHQW VWDWH VSHFLILF DFWLRQV WKDW DGGUHVV GLIIHUHQF
RXWFRPHYV $ NH\ FRPSRQHQW RI WKH JUDQW LV WKH ,O0LQRLYV ODWHUC

'XULQJ )< 7LWOH 9 UHSUHVHQWDWLRQ RQ WKH WDVN IRUFH LV LPSRL
DFWLYLWLHYV LQ WKH VWDWH LQFOXGLQJ ODWHUQDO ORUWDOLW\ UHYI
HQVXUHV WKDW WKH WDVN IRUFH LV IXOO\ LQWHJUDWHG LQWR WKH HJ[I
HITRUWY DVVLVWV LQ WKH WUDFNLQJ RI PDWHUQDO KHDOWK OHJLVOD
VROXWLRQV DQG DGGUHVVHV LGHQWLILHG JDSV RXWVLGH RI 7LWOH !

" 6XSSPQWROODEZRWEBWWDWH P DQGDWMKR URQQIDRYWEDWHWORD® DOLW
$PRQYIULFDQ $PHULFDQV WR DVVHVV WKH LPSDFW RI SUHJQDQF\ UHOI
HITHFWQWHH U Y HDQBABLLRRIRIRP X Q LW\ K H D M\@ 16 HY FHVDRIIEY Q XUDHDS B WK
UHFRPPHQGWR/ILROVRYH RXWFRPH IRU $IULFDQ $PHULFDQ ZRPHQ DQG

,'83+ UHOHDVHG LWV ILUVW ,O00LQRLY ODWHUQDO ORUELGLW\ DQG ORWW
,OOLQRLVSHOHHE®D SHHREAHTF $FW ZKLFK FUHDWHG WKH ,OO0LQRLV 7DV!
ORUWDOLW\ DPRQJ $IULFDQ $PHULFDQV ,007 7KLV WDVN IRUFH IRFXYV
DQG PDWHUQDO PRUWDOLW\ ZLWKLQ $IULFDQ $PHULFDQ UHVLGHQWYV F
DGGUHVYVY GLVWLQFW DFWLYLWLHV ZLWKLQ WKH VFRSH RI6XEFR RPHNGM
6\VWHGEXEFRPPLDWHHRJU DRV H\BWD FWOFEHRRPPLWWHH

e 7KH &RPPXQLW\ (QIJDJHPHQW 6XEFRPPLWWHH &( ZDV FKDUJHG ZL
WKH FRQQEBRWLERI@EY D PRWKHU V KHDOWK EHIRUH GXULQJ DQG EF
FKLOG DFURVV WKH OLIH FRXUVH JDWKHULQJ UHVHDUFK UHJDUGL
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SUHJQDQFLHV UHYLHZLQJ GDWD RQ VRF L DRO%D@E N @ M2 HRBIGEPBHRIHADD
DQGQIDQWGHW H U FELHOAINWMH V V PIH@RBAD O RQMKIHP S DEWR[LF VWUHVV D1
SUHJQDQF\ UHODWHG RXWFRPHV IRU %ODFN $IULFDQ $PHULFDQ ZF
FKDUJHG ZLWK HQJDJLQJ WKH FRPPXQLW\ WR FROOHFW WKH YRLF
UHJDUGLQJ PQIBHKODOWEUHVHQWERBPHQGDMKERYEDVRQLQGLQJIV

e 7KH 6\WWHPV 6XEFRPPLWWHH ZDV FKDUJHG ZLWK UHYLHZLQJ GDW
%ODFN $IULFDQ $PHULFDQ ZRPH@ DWGRQUD®M NQWHWXGQILWURQDO G
GHDWKV DQG FRPSOLFDWLRQV LQFOXGLQJ GDWD E\ UDFH JHRJUI
SDUWQHUV RU NH\ VWDNHKROGHUV LQ ZKLFK WKH VWERHH VKIRY € G
D Q GQ | PRW W D@MWW H FADNRE SUHVHQWER PP HQ GWRIKIBI\EDVHG RQ IL

e 7KH 3URJUDPV DQG %HVW 3UDFWLFHV 6XEFRPPLWWHH 3 %3 ZDV
VXEVWDQWLDWHY WKH FRQQHFWLRQV EHWZHHQ D PRWKHU V KHDC
DV WKDW Rl KHU FKLOG DFURVV WKH OLIH FRXUVH UHYLHZLQJ UH
LOQWHUYHQWLRQV IRU LPSURYLQJ WKH TXDOLW\ DQG VDIHW\ RI PD\
SUDFWLFHV DQG HIIHFWLYH LQWHUYHQWLRQV DV ZHOO DV KHDOW
DGGUHVV SUH GLVHDVH SDWKZD\V RI DGYHUVH PDWHUQDO DQG LC
HITHFWLYH LQWHUYHQWLRQV IRU DGGUHVVLQJ FRPPXQLW\ KHDOWK
JDWKHULQJ GDWD DQG SUHVHQWLQJ EBNVRBRRAGERW.RQV WR WKH

7KH OHJLVODWLRQ UHTXLUHG WKH WDVN IRUFH WR FRQVLVW RI PHP
EDFNJURXQGV OHPEHUV LQFOXGH VWDWH DJHQF\ UHSUHVHQWDWLYH\
PDWHUQDO DQG FKLOG KHDOWK DGYRFDWHYV QHRQDWDO SURIHVVLRQL
UHSUHVHQWDWLYHV DQG FRPPXQLW\ PHPEHUV

7KH WDVN IRUFH LV UHTXLUHG WR PHHW TXDUWHUO\ D PLQLPXP RI IRX
WRWDO RI IRXU WLPHV EHWZHHQ -DQXDU\ DQG 'HFHPEHU

7KH FRPPLWWHH GHOLEHUDWHG RQ WKH SURJUDP DUHDV RI IRFXV IRU

WKH PDMRU SULRULWLHV IRU WKH WDVNIRUFH ZHUH LGHQWLILHG DV
e +HDOWK /LWHUDF\ + $VVLIJQHG WR WKH &RPPXQLW\ (QJDJHPHQW &
e %HKDYLRUDO +HDOWK 6XSSRUW * $VVLIJQHG WR 3URJUDPV DQG %
e +HDOWK 6\WVWHPV $FFRXQWDELOLW\ DQG 4XDOLW\ RI &DUH + $VVL.

,Q DGGLWLRQ WR WKH SULRULW\ IRFXV DUHDV LGHQWLILHG IRU HDFK
GLUHFWLRQ IRU WKH ,007 LQ WRZDUGYV 7R DEKLHYH WKLV WKH
GHYHORSHG WDVNV DQG UHVSRQVLELOLWLHY DQG WKH H[SHFWDWLRQ
L,OOLQRLYV ODWHUQDO ORUWDOLW\ DQ&H W DY/IDIRW FOHR KW D EHHQUHSG R
PHHWLQJV LQ DLPHG DW UHYLVLWLQJ WKH VWUDWHJILF GLUHFWLRC
PDWHUQDO KHDOWK IXWXUH LQLWLDWLYHV ZLOO DGGUHVV ERWK PDW
FRPPXQLWLHV

7KH WDVNIRUFH ZLOO FRQWLQXH WR FROODERUDWH ZLWK WKH ,OO0LQR
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FKLOG KHDOWK SDUWQHUV ZLWKLQ WKH VWDWH ,Q RUGHU WR DGGUH\
PRWKHUV DQG LQIDQWYV ,007 ZLOO FRQWLQXH WR PDNH UHFRPPHQGDW
FRPELQHV FRPPXQLW\ LQVLIKWY FRPSUHKHQVLYH HYDOXDWLRQV DQ!

( )DF L O MNBR\DHO D E RIUIREHANY B MHKED O LEIRUM U & D I WINR U FDHD @/ K iD O LADR/INV
YRURMQQIDQWOD QG V@D W 30 RWSI UL BP® UL FWVRE LWE& N MU D WHIGE FW L Y\LR\ADHU
LPSURPD@H KEBDQOXKOLQRLV

7KH , 352027( ,/ ,O0LQRLY ODWHUQDO +HDOWK 7DVN )RUFH DQG WKH 7DV
$IULFDQ $PHULFDQV ,007 ZHUH HVWDEOLVKHG LQ )< 'LWK VLPLODU
LQ ERWK WDVN IRUFHV LW ZDV LPSRUWDQW WR KDYH WKH WZR WDVN
QHHGHG IRU LPSURYLQJ PDWHUQDO KHDOWK LQ ,OOLQRLVY ,Q DGGLWL]|
FRQVWDQW FRPPXQLFDWLRQ EHWZHHQ WKH WZR JURXSV 7EKRWRRRRXC
KDYBIHFRPPHQGDW LR QWR G\E U BIRARAPIXGENDW 6 U L QDS B B WG R X OERP P X Q L W\
KHDOWK ZRUNHUV ODFWDWLRQ FRQVXOWDQWY WHOHKHDOWK XWLOL’
SRVWSDUWXP FDUH UHLPEXUVHPHQW DQG REVWHWULF FDUH GHVHUW

) 3DUWLRQSWWHWHU DFIHRFAAVAW R MAMRF SURVIG L FPRYGCH UDQBD IFRRUGLQD
IRBUHJQDQF\ DQG SRVWSDUWXP ZRPHQ

,Q $SULO ,OOLQRLY EHFDPH WKH ILUVW VWDWH WR UHFHLYH IHGH
DSSURYDO RI LWV &RQWLQXLW\ RI &DUH $GPLQLVWUDWLYH 6LPSOLIL
OHGLFDLG SRVWSDUWXP FRYHUDJH IURP GD\V WR PRQWKY 6SHFLII
UHFHLYH IHGHUDO PDWFK IRU SRVWSDUWXP OHGLFDLG FODLPV XS WR
DW DQ\ WLPH GXULQJ WKH ILUVW \HDU SRVWSDUWXP LI WKH\ EHFRPH F
\HDU RI WKHLU OLYHV SURYLGHG WKH PRWKHU ZDV FRYHUHG ZKHQ WKI
FR SD\PHQWV RU SUHPLXPV DQG PXVW OLYH LQ ,O0LQRLV

$V D SURYLVLRQ RI WKH $PHULFDQ 5HFRYHU\ DQG 3UHYHQWLRQ $FW \
63% IRU OHGLFDLG H[WHQVLRQ WR PROQWKY SRVWSDUWXP 7KLV PHF
UHFHLYH DSSURYDO IRU WKH HIWHQVLRQ RI FRYHUDJH DQG UHFHLSW
RQJRLQJ DGPLQLVWUDWLYH UHTXLUHPHQWY WKDQ DQ ZDLYHU ,00
HITHFWLYHO\ UHSODFLQJ WKH ZDLYHU 7KH SRVWSDUWXP OHGLFDLG
ZRPHQ WR PDLQWDLQ FRQWLQXRXYV HOLJLELOLW\ IRU OHGLFDLG IRU

7KURXJK WKH ZRUN LQLWLDWHG E\ WKH 1DWLRQDO $FDGHP\ Rl 6 WDWH
3ROLF\ ,QQRYDWLRQ 3URVHEPVWEDWEIWW®I| IURP ,'3+ DQG +)6 KDYH E
UHJXODUO\ RQ LVVXHV UHODWHG WR OHGLFDLG SROLF\ UHLPEXUVHPH
GLVEXVV YDULRXV LVVXHV DQG WR PXWXDOO\ LQIRUP WKH ZRUN RI HD
UHLPEXUVLQJ IRU QHZ QRQ FOLQLFDO VXSSRUW VHUYLFHV VXFK DV Gl
FRRUGLQDWRUV D UHFRPPHQGDWLRQ IURP WKH PDWHUQDO PRUWDOL!'
GHYHORSLQJ UXOHV IRU LPSOHPHQWLQJ WKH GRXOD ODFWDWLRQ VXS
FRQYHQHG SDUWQHUV WR EHWWHU XQGHUVWDQG FRYHUHG VHUYLFHYV
JURXSV WR LGHQWLI\ UHOHYDQW SDUWQHUV WR LQYLWH WR WKHVH OL
RQ WKH GRXOD DQG ODFWDWLRQ VXSSRUW SURSRVDOQWKURXY&K MR JHW
'3+ EHIJDQ WKH FRQYHUVDWLRQV UHJDUGLQJ KRPH YLVLWLQJ UHLPEXL
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* &R QY HIQPS D UWZLMBKH VW D N H K RIOEGHQAVD. SW @ H Q WKIHD MVQKE X E V W IDERKH
VHUYLRHAR PHQ WKQIFW XGE H L F X B Q/ER X Q W.IEJIHGED Q PXQW IURIDM MO | F D QI6
SDUHQWIVORKLOGERQWKYHUDJH HVSRHWHWRISRPPHQG DR RQWHM Y HO
LPSURY HPHR@WWOFMR QVLGH DIMGPBQHPHQWDWLRQ

7LWOH 9 VXSSRUWHG VWUDWHJILHY WR VXSSRUW XQLYHUVDO VXEVWD
SUHQDWDOO\ OLQNLQJ ZRPHQ WR WUHDWPHQW WKURXJK 0$5 12: DQG

1DUFDQ DQG RIIHU D SUHVFULSWLRQ LQ FROODERUDWLRQ ZLWK '233 D
ZHELQDU RQ PDWHUQDO VXEVWDQFH XVH GLVRUGHU ,/34& OHDGHUVKIL
GHSDUWPHQW SURYLGHUV RQ SHULQDWDO PHQWDO KHDOWK DQG 68" 2

+ $VVHVV TXDQWLI\ DQG GHVFULEH VRKE UHGIMVOMORD § BPERRONSD U \
FDUMOOL@RLY GH YRI®WR ISR/QVIUD W B QLEHSS U R D AKKHBAY @ HL. P S O H P H QW 6 GOLF

KRV SLWHDAOW L QJV

,OOLQRLV SDUWLFLSDWHG LQ D WKUHH \HDU &ROODERUDWLYH ,PSURY

7KH &R,,1 IRFXVHR@GRPPRQLW\ KHD D WWKRIPEZUWEREPRWY W B LWXUY H\V
IRFXWRXBQGQIRUPIDWFXVILRGWKHDOWK FDUH SURYLGHUV DQG SUHJQDQ
WHDP LGHQWLILHG FKLOGFDUH RU ODFN WKHUHRI GXULQJ SUHJQDQF
WKH SRWHQWLDO RI QHJDWLYHO\ LPSDFWLQJ FKLOGUHQ DQG IDPLO\ KF
WKIH H® G Q X V AVR KD W H ID@E® L OHED O RXU QIXG W F X RXB G W R O O HFWRIRHOD KBV
ILQGUQRWKH &R,,1 SURMHFW

7KLV SURJUDP KDV FRQFOXGHG

, 6 XSS RUWKWD O LIHRLVQOWDD&R/O OD ERUBDARILQHL Y SO H P H ORVIDBWVRBDQY G L F
QHRQDWDOLW\ LPSURYHPHQW LQLWLDWLYHV LQ ELUWKLQJ KRVSLWDO\

7KH VXSSRUW RI ,O0LQRLVYfY 7LWOH 9 SURJUDP HQDEOHVY WKH ,O00LQR
LPSOHPHQW VXSSRUW DQG VXVWDLQ VWDWHZLGH TXDOLW\ LPSURYHF
VWDWH LQ FROODERUDWLRQ ZLWK ,'3+ WKH 6WDWH 4XDOLW\ &RXQFLO
QDWLRQDO VWDNHKROGHUV ,/34& SURYLGHYVY FROODERUDWLYH OHDUC
LPSURYHPHQW 4, VXSSRUW WR EXLOG KRVSLWDOVY 4, FDSDFLW\ WR |
RXWFRPHV IRU PRWKHUVY DQG QHZERUQV LQ ,O0LQRLY UHODWHG WR L)
LVVXHV DFURVYVY KRVSLWDOV

7LWOH 9 FROODERUDWHYV ZLWK ,/34& DV LW VXSSRUWYV KRVSLWDO WHL
LPSURYHPHQW LQLWLDWLYHVY WKDW DGGUHVYVY FDXVHV RI PDWHUQDO D
DQG LPSURYHG SDWLHQW FDUH

6DIH 60HHS IRU ,QIDQWYV ,QLWLDWLYH

7LWOH 9 FRQWLQXHG WR HQKDQFH ,/34&YV 1HRQDWDO 6DIH 60HHS 68,
2YHU ,OOLQRLYVY ELUWKLQJ KRVSLWDOV DUH SDUWLFLSDWLQJ 7K

RI ,OOLQRLYVY ELUWKLQJ DQG FKLOGUHQYV KRVSLWDOV ZLOO DGGUH"’
RXWFRPHYVY E\ DFWLYHO\ SDUWLFLSDWLQJ LQ WKH LQLWLDWLYH $OVR
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GLVFKDUJHG IURP ,/34& KRVSLWDOV ZLWK D FRPSOHWHG (66, %XQGOH

$ZDUHQHVV 3DUHQWV RU FDUHJLYHUV UHSRUW DQ XQGHUVWDQGLC
RU FDUHJLYHUV DUH SUHSDUHG IRU D WUDQVLWLRQ WR KRPH LQFOXG
OLQNDJH DQG 7UDQVIHU RI &DUH (66, 1HZERUQ &DUH 30DQ $ZDUHC
GLVFKDUJH VXPPDU\

%LUWK 2XWFRPHV ,QLWLDWLYH

7LWOH 9 FROODERUDWHY ZLWK ,/34& DV LW VXSSRUWYV KRVSLWDO W
LPSURYH SDWLHQW FDUH 7KH LQLWLDWLYHVY VSHFLILF REMHFWLYHV
UHVRXUFHV WKDW DGGUHVV FRPPXQLW\ KHDOWK IDFWRUV LQFUHDVL(
FDUH H[SHULHQFHVY DQG DFFXUDWH UHFRUGLQJ RI SDWLHQW GDWD 7
DOO NH\ VWUDWHJILHV E\ '"HFHPEHU 7TLWOH 9 FRQWLQXHG WR FROO
LPSOHPHQWLQJ VWUDWHILHY WKDW IDFLOLWDWH FKDQJH DQG LPSUR®
LQLWLDWLYH DFKLHYHG 4, ([FHOOHQFH DV RI 6HSWHPEHU

7KH IRFXV RI WKH 7LWOH 9 ZRUN IRU WKH LQLWLDWLYH ZDV RQ SDWLHC(
FRRUGLQDWRU WR HQJDJH SDWLHQWV FRPPXQLW\ SURYLGHUV DQG FF
WR DGGUHVV FRPPXQLW\ KHDOWK IDFWRUV DQG LPSURYH ELUWK RXWF
RITHUHG DQG VPDOO JURXS VXSSRUW WR SDWLHQW SDUWQHUV DQG
SURYLGLQJ KRPH YLVLWLQJ DQG GRXOD VHUYLFHVY DQG FUHDWHG D J»
VWDWHZLGH 7R HQJDJH RXWSDWLHQW FRPPXQLW\ SURYLGHUV ,/34& F
LQFOXGLQJ D ODUFK ZHELQDU RQ PDWHUQDO VXEVWDQFH XVH GLVF
UHFRPPHQGHG GXULQJ SUHJQDQF\ 7KH 2FWREHU ZHELQDU KDG DW'
FROODERUDWLYH ZLWK WKH 1DWLRQDO $VVRFLDWLRQ RI &RPPXQLW\ +I
KHDOWK FHQWHUV WR LGHQWLI\ RSSRUWXQLWLHY WR FROODERUDWH F

&RPPXQLW\N LQSXW YLD PRQWKO\ FRPPXQLW\ DGYLVRU\ ERDUG ZHELC

,/34& FRQYHQHG PRQWKO\ ERWK 2EVWHWULF DQG 1HRQDWDO &RPPXQL
RUJDQL]DWLRQV GRXODV SDWLHQWV SDUHQWYV DQG IDPLOLHV LQ W
PXFK QHHGHG SHUVSHFWLYH WR LQIRUP WKHLU LQLWLDWLYH ZRUN D
DQG FRPPXQLW\

,Q SHUVRQ DQQXDO FROODERUDWLYH FRQIHUHQFH DQG IDFH WR IDFF

,/34& KRVWHG LQ SHUVRQ FROODERUDWLYH OHDUQLQJ PHHWLQJV IRI
&RQIHUHQFH RFFXUUHG LQ SHUVRQ LQ /RPEDUG ,/ RQ 1RYHPEHU

J)DFH OHHWLQJV RFFXUUHG RQ 0D\ LQ 6SULQJILHOG ,/34& IRF
IRFXV RQ NH\ VWUDWHILHV IRU KRVSLWDOV WR LPSOHPHQW WKDW DC
SXEOLF KHDOWK FRPPXQLW\ RUJDQL]IDWLRQV DQG SDWLHQWV $WWH
J)DFH WR )DFH OHHWLQJ DFURVV ERWK GD\V
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- 6XSSRMKMHULQDWDO 0HQW D OWHHDIMWE O/ RGHYWR XWE P H SHKHRIMX OW BWL R QVIF
LOQWHUYHQWLRQ IRU ZRPHQ VXIIHULQJ IURP SHULQDWDO GHSUHVVLRQ

3RV W S D&MSKUPH \LVILER S R U BHORRK D QWKR B 8 Q JR ISQL RUQOM\L ®EP RV ZRPHQ
ZKRG H O IDYOH.E HUMDKWRHZWBIES H U L B R ¥ W S DAH/SYXMH VBRORIGWW YW K LRIB/K RARP HQ
ZLEESLDJQREXMRGO\ ZLOBFHURPH IRUP RI WUHDWPHQW 3HULQDWDO ZFf
H[SHULHQFH VLJQV DQG V\PSWRPV Rl SRVWSDUWXP GHSUHVVLRQ FDQ
SURIHVVLRQDOV LQ WLPHV RI FULVLV

,Q )< 7LWOH 9 FRQWLQXHG WR VXSSRUW WKH 3HULQDWDO 'HSUHVVL

8QLYHUVLW\ +HDOWK 6\VWHP 1RUWKVKRUH 1RUWKVKRUH RSHUDWHYV
0206 6WDIIHG E\ OLFHQVHG PHQWDO KHDOWK SURIHVVLRQDOV

GHSUHVVLRQ FULVLVY LOQOWHUYHQWLRQ FRQVXOWDWLRQ UHVRXUFHV

,OOLQRLV 7LWOH 9 IXQGLQJ KDV EHHQ LQVWUXPHQWDO LQ VXVWDLQLQ
1IRUWKVKRUH WR

e ODLQWDLQ RSHUDWLRQV ZLWK OLFHQVHG FOLQLFLDQV HQVXU
e +LUH QHZ FOLQLFLDQV

e 3URYLGH WUDLQLQJ DQG VXSHUYLVLRQ WR KRWOLQH VWDII LQFULI
e ([SDQG FRPPXQLW\ RXWUHDFK DQG SURYLGHU HQJDJHPHQW VWUH

7KHVH HIIRUWV KDYH GLUHFWO\ FRQWULEXWHG WR LPSURYLQJ PDWHU
DQG HQVXULQJ WKDW SUHJQDQW DQG SRVWSDUWXP ZRPHQ DFURVV , O

1RUWKVKRUH RSHUDWHY D QR FRVW WR FDOOHUVY VHUYLFH WKDW SUF
FDOOHUV UHJDUGOHVV RI LQFRPH ORFDWLRQ LGHQWLW\ HWF 7KH 02
,QIDQW DQG ODWHUQDO ORUWDOLW\ DPRQJ $IULFDQ $PHULFDQV ,007 Z
FRPPXQLFDWLRQV ZLWK WKRVH WHDP PHPEHUV RQ DGGLWLRQDO RSSF

I1RUWKVKRUH OLVWHQHG WR VWDNHKROGHUYVY DQG FROODERUDWRUV D
7KH\ LPSOHPHQW IHHGEDFN LQWR WKHLU XSFRPLQJ ZHEVLWH UHGHVL.
LQWR DGYHUWLVLQJ LQ GLITHUHQW PDUNHWY WR UHDFK WKH FXUUHQW
WKUHDGV ,QVWDJUDP )RU PRUH LQIRURDWKRKR® R K BUHHIEY DWBHO O HGN KW
S3URJUDP l1RUWKG6KRUH

3DUWDRIHWHKS D UW FRH-OMD O W KFQEDHP LBHUYLFH8 OHGLFDIBQR\QVKH
1IDWLRGEDGHPRBWDWH +3FDLVRIS 6 +30D W HUMP&K LG 8D OIROLFAQRYDWLR
SURJUDORR +3,3

,Q )< ,'3+ DQG +)6 ZHUH DFFHSWHG DV RQH RI HLIJIKW VWDWHYV LQ WKI
1$6+3 ODWHUQDO DQG &KLOG +HDOWK 3ROLF\ ,QQRYDWLRQ 3URJUDP
WKURXJK ODUFK 7KH ,OOLQRLY WHDPYV DFWLRQ SODQ FHQWHUHG

SUHJQDQW DQG SRVWSDUWXP ZRPHQ WKURXJK KHDOWK FDUH V\VWHP V

.H\ DFFRPSOLVKPHQWY GXULQJ WKLV LQLWLDWLYH LQFOXGHG
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e ,PSURYLQJ FRPPXQLFDWLRQ ZLWK OHGLFDLG PDQDJHG FDUH RUJD:
HDFK 0&2 WR PDNH PDWHUQDO KHDOWK WKH IRFXV RI RQH RI WKHI1
RSSRUWXQLWLHY WR LPSURYH FDUH FRRUGLQDWLRQ SURFHVVHV

e  GHQWLILFDWLRQ RI SRWHQWLDO TXDOLW\ PHWULFV IRFXVHG RQ F
SHUIRUPDQFH RU SD\ IRU UHSRUWLQJ PHWULFV UHTXLUHV RI 0&2V

e +ROGLQJ SDUWQHU PHHWLQJV WR LQIRUP LPSOHPHQWDWLRQ RI U
SURYLGHU W\SHV LQFOXGLQJ GRXODV ODFWDWLRQ FRQVXOWDQW

e /PSURYLQJ GDWD VKDULQJ EHWZHHQ WZR DJHQFLHVY DQG REWDLQI
WKDW ZRXOG HQDEOH ,'3+ VWDII WR GLUHFWO\ DFFHVV OHGLFDLG

7KH PRVW LPSRUWDQW UHVXOW RI WKH 1$6+3 0&+ 3,3 LV WKDW ,'3+ DQ
FRRUGLQDWH DFWLYLWLHY DFURVV RXU DJHQFLHVY DQG WR PXWXDOO\
FROODERUDWLYH SDUWQHUVKLS DQG QRZ UHJXODUO\ FRQVXOW HDFK F
WR PHHW HYHU\ RRROHK ZHHN 1$6+3 0&+ 3,3 HQGHG LQ ODUFK WKH R
WKDW RXU ZRUN LQ VWUDWHJI\ ) LV VWURQJIJHU DV ZH PRYH DKHDG

/ 3DUWRIHWKKGRQLYHURILOWOLQRWIKLFDSRKRREBGXEOHLHD O'WXLV IRR€EHD OWK
SROLF\ ®EFRAQLVWUDWLRY RS0 RBUKHH) | O X HRQKEHHD O W ISRIIRWYHLISAHHRH M Q@ & K H
FDVXDIOH FRVYWY H QR RO L RR@GWK D¥ FHV V

'XUL{XJ 00 LRRRQW LW R HSH U L WEFHBIR VRIRR V' S LRMY OAS H F H IQLIFP L QRORNELVRDH W L
VHUY ZEMKRY SLWDOV 7LWOH 9 LV FRPPLWWHG WR HQVXULQJ WLPHO\
,Q ODWH )< 7LWOH 9 SDUWQHUHG ZLWK WKH 8QLYHUVLW\ Rl ,00LQRL
3ROLF\ DQG $GPLQLVWUDWLRQ 8,& +3$ WR FRQGXFW DQ HFRQRPLF [
SURYLGHU DFFHVV DQG WKH FDVXDO HIIHFWV Rl HYHQWYV RU SROLFLH
LQYHVWLIJDWLQJ WKH DYDLODELOLW\ RI PDWHUQDO FDUH GHILQHG K
SRVWSDUWXPLADWH I IBIE®YV RQ PDWHUQDO DQG LQIDQW KHDOWK UHOD"

7KH DQDO\VLV IRFXVY LV RQ SRWHQWLDO EDUULHUVY RU REVWDFOHV \
SURYLGHU VKRUWDJHYVY DQG WKH FRQILIXUDWLRQ RI ,OOLQRLVY UHJLF
LQIRUPDWLRQ HJ UHVLGHQWLDO =,3 FRGH ORFDWLRQV DQG SDWL
DYDLODEOH ,'3+ KRVSLWDO GLVFKDUJH GDWD DQG ,'3+ ELUWK UHFRUC
LQ XVLQJ ODUJH DGPLQLVWUDWLYH KHDOWK FDUH FODLPV GDWDVHW'
EHKDYLRU DQG DSSO\LQJ HFRQRPHWULF DQG VWDWLVWLFDO PHWKRC

7TKHUH ZLOO EH WZR FRPSRQHQWYV WR WKLV SURMHFW 7KH ILUVW LQY
DQG DFFHVV WR PDODWHUWHRPRQEDHH PLQHY WKH HIIHFWV RI KRVSLWDO
REVWHWULFV

(QKDQ PRI/ H WM WH FHYNDVXUHV
7KLV FRPSRQHQW RI WKH SURMHFW ZLOO XVH D GDWD GULYHQ DSSUR
GHILQLWLRQV IRU VPDOOHU JHRJUDSKLF DUHDV H J =,3 FRGHV DQC
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ERUGHUV OHDVXUHV RI 2% SURKREBUW DQW O% GUHWEL BWRWRILUYV 2% *<1
IDPLO\ PHGLFLQH SK\VLFLDQV ZKR SURYLGH 2% VHUDNQBRW STRIGNG VWE &R
GHILQLIWKBRIMW IDFHFWHW BR%SURY LGIMIMWR GHVRDWKHURDLHBWLVWDQFH DSSUF
WUDYHO GLVWDQFH DQG RWKHU WUDYHO FRVW HIIRUW PHDVXUHV GF
HVWLPDWHG WUDYHO WLPH DYHUDJH YHKLFOH DFFHVV

UIHFRMWVR V S ISR XOUHGW D [ IE KD QIHAEVWHWULFV
7KLV FRPSRQHQW RI WKH SURMHFW ZLOO IRFXV RQ WKH FDXVDO HIIHF

KRVSLWDOV ZLWK 2% XQLWYV KRVSLWDO 2% XQLW FORVXUHV DQG SR
SURYLVLRQ RI PDWHUQDO FDUH ORUH VSHFLILFDOO\ WKH 8,& +3$ WHI
FORVXUHYV DIIHFW

$FFHWRQSDWQBBRGHOL PHWHEFQIREBBWLRQV

/IDERU DQG GHOLYHU\ LQFOXGLQJ LQ PDWHUQLW\ FDUH GHVHUWYV
VHFWLRQV

0DWH DQIQ | X\ O WK RIX\U DRAHGY

7KH DQDO\VLV IRU ERWK FRPSRQHQWY ZLOO EH FRPSOHWHG )<

0 3DUWZINWKKEDLYHRVOWLMRKYFD8R WR HQKB®AHJH@RSDUWRHQW YV
XQGHUVWD@GEHEIQWBWFRJIQORGIURYEGHRS UHJ QD@ SRVWSDUWXP ZRPHQ

'XULQJ )< WKLV SURMHFW WUDQVLWLRQHG IURP WKH SLORW SKDVH V
LPSOHPHQW WKH WRRONLW DFURVY DOO HPHUJHQF\ GHSDUWPHQWV (
HGXFDWLRQ DQG UHVRXUFHV IRU WKH WLPHO\ LGHQWLILFDWLRQ RI SU
PDWHUQDO FRPSOLFDWLRQV DQG DSSURSULDWH WUHDWPHQW DQG U]
D YDULHW\ RI KRVSLWDO VHWWLQJV LQFOXGLQJ XUEDQ DQG UXUDO E
FKDQJH ZLWKLQ ('V WKURXJK UDQGRPL]HG GDWD VHOHFWLRQ DQG DQD
FRRUGLQDWHG ZLWK WKH ODWHUQDO ORUWDOLW\ 5HYLHZ &RPPLWWHH
QHWZRUN DGPLQLVWUDWRUV WR VXSSRUW VXFFHVVIXO LPSOHPHQWDW

$OVR GXULQJ )< 7LWOH 9 VXSSRUWHG 8,& &5:* LQ XSGDWLQJ WUDLQ
3URGXFWV GHYHORSHG LQFOXGHG UHSRUWV IDFW VKHHWYV SUHVHQW
WKH FRQWHQW DQG IRUPDW RI WKHVH PDWHULDOV DQG LQWHUSUHWH
LQFOXGHG SURFHVVHV WR WUDFN FRQVXOWDWLRQV WUHDWPHQWYV D
WKH (' VHWWLQJ
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:RPHQ ODWHUQDO +HDOWK $SSOLFDWLRQ <HDU

,OO0LQRLVIIBU LREOHY LDOYSWHURDOWK 'BBBLQ
SULRULSAVXUH DZDUHQHVY DFFHVVLELOLW\ DQG TXDOLW\ RI UHSU
SULRULWARPRWH WKH LOQWHJUDWLRQ RI FRPPXQLW\ EDVHG VRFLDO C
FRPSUHKHQVLYH DQG UHVSHFWIXO KHDOWKFDUH V\VWHP IRU SUHJC(

SULRULYWWVXUH DZDUHQHVY DFFHVVLELOLW\ DQG TXDOLW\ RI UHSURG

JRU WKLV SULRULW\ ZH ZLOO EH IRFXVLQJ RQ WKH SRSXODWLRQ RI ZRP!
SRVWSDUWXP SHULRG RI WKHLU OLYHV :H ZLOO DLP WR SURPRWH WKHLL
FDUH VHUYLFHV WKH\ UHFHLYH E WKH HGXFDWLRQ WKDW ZRPHQ DQG J
FDSDFLW\ WR LGHQWLI\ DQG WUDFN 7LWOH 9 LQYHVWPHQWYV IRU WKLV SR

$ 6XSSRUW LQQRYDWLYH HIIRUWV WR IDFLOLWDWH WKH UHFHLSW RI
ZRPHQ RI UHSURGXFWLYH DJH

2XU SULPDU\ DFWLYLW\ VKRXOG IXQGLQJ DOORZ ZLOO EH WR

e 2SWLPL]JH D SULRU JUDQW SURJUDP WR LQFUHDVH XWLOL]BWHRDI
WKLV SURJUDP IXQGHG RUJDQL]DWLRQV WR GR FRPPXQLW\ RXWUH
SURJUDP WR WKH FOLQLFDO VHWWW JLWR W VW YCHUIDRG XCHD VRO KV W
SURJUDPYV LPSDFW RQ DFWXDO SUHYHQWLYH FDUH YLVLWV $GGL
ZLOO EH HVWDEOLVKLQJ UHLPEXUVHPHQW IRU SPHGLFDO FDVH PD(
SODQ WR GLUHFW 7LWOH 9 IXQGY WRZDUGV SLORW SURJUDPV LQ |
PDQDJHPHQW HIIRUWY ZKRVH DFWLYLWLHV ZLOO XOWLPDWHO\ EH
*UDQWHHY ZLOO WUDFN DQG UHSRUW RQ XWLOL]DWLRQ RI SUHYHC
ZKHUH ZH KDYH GDWD WR GHPRQVWUDWH QHHG ORUHRYHU ZH DU
DGGLWLRQDO IXQGLQJ WR JUDQWHHY DEOH WR GHPRQVWUDWH Wk
EDVHG UHSURGXFWLYH KHDOWK DVVHVVPHQW DQG VHUYLFH GHOL
OHYHUDJH WKDW ZRXOG DOORZ ,'3+ WR LPSOHPHQW VRPHWKLQJ U

% 3URPRWH WUDXPD LQIRUPHG SUHYHQWLRQ RI VH[XDO DEXVH 67, >
WKURXJK HGXFDWLRQ DQG HYLGHQFH EDVHG PHGLFDOO\ DFFXUDWH Vi

‘H DOVR ZDQW WR GLUHFWO\ HPSRZHU ZRPHQ DQG JLUOV WKURXJK VXSSF
LQIRUPDWLRQ WKDW HQKHMHQFEN WWRLDFFREEBUYRDFKLY WKURXJK VHYHUD

» &RQWLQXLQJ RXU VXSSRUW RI WKH &KLFDJR 'HSDUWPHQW RI 3XEO
HGXFDWLRQ SURJUDP NQRZQ DV 3&KLFDJR +HDOWK\ $GROHVFHKQW"
SURJUDP SURYLGHY FRQWHQW RQ DOO DVSHFW RI VH[XDO DQG UHSU
DGROHVFHQW IULHQGO\ VHRXBIO MHPGWKI SXEBELGBHWDWORZY ZH ZRXO(
LQYHVWPHQWY WR RWKHU FRPPXQLW\ RUJDQL]DWLRQV RU GLVWUL
ZLWK WKH ,00LQRLV /HDUQLQJ 6WDQGDUGV IRU 6H[XDO +HDOWK (GX
HGXFDWH \RXWK RQ SULPDU\ SUHYHQWLRQ SURJUDPPLQJ DQG UHVR>
SDUWQHU YLROHQFH SUHYHQWLRQ

» ODLQWDLQLQJ RXU ZRPHQYV KHDOWK HGXFDWIKRY HQRUXNGL QO WHKEIL
+HOSLQJ :RPHQ BOIGRYRIQG 7URXRD RYHU ZRPHQ DWWHQGHG FOTL
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SODQ WR EBGRYKHILRRXHUWVAHWR WKH FXUUHQW FXUULFXOD

& &ROOHFW DQDO\]|H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV I
DFWLRQDEOH UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

7KLV VWUDWHJI\ ZLOO EH XWLOL]J]HG DFURVV PXOWLSOH SULRULWLHV DQC
WR XSOLIW QRQSUHJQDQW ZSHMHHFQ I RF UG\U R 8 XA\WOYEHHDSBIUWQHULQJ ZLWK
DFFRPSOLVK WZR GDWD UHODWHG DFWLYLWLHYV

'HYHORS D GDWD FROOHFWLRQ V\VWHP WKDW FDQ EH GHSOR\HG St
SURJUDP UHVRXUFHV DQG VHUYLFHV DYDLODR®H WR WRPBXRSH A
VI\VWHP WR ILUVW GRFXPHQW WKH ODQGVFDSH RI FDUH FRRUGLQDW|
LQIRUP ZKHUH ZH GHSOR\ WKH DFWLYLWLHV QRWHG LQ VWUDWHJI\ D
PHFKDQLVP ZH KRSH WR XVH LW IRU WUDFNLQJ ZKDWHYHU RWKHU D
LQFOXGLQJ EXW QRW OLPLWHG WR VH[ HGXFDWLRQ HIIRUWV LQWLPI
UHVRXUFHV DQG PRUH

$QDO\]H OHGLFDLG MCODBW BOMDRXU XQGHUVWDQGLQJ RI SUHYHQ
VHUYLFHV XWLOL]DWLRQ DQG KHDOWK RXWFRPHV DPRIQJ DHGEL KB DG
JDSV IRU LQYHVWPHQW LQ VHUYLFH GHOLYHU\ IRU QRQ SUHJQDQW Z
SUHJQDQF\ DPRQJ D SRSXODWLRQ ZH NQRZ LV DW KLJK ULVN RI PRU
EHQHILFLDULHYV

SBULRULWYRPRWH WKH LOQWHJUDWLRQ RI FRPPXQLW\ EDVHG VRFLDO DQC

FRPSUHKHQVLYH DQG UHVSHFEWIXO KHDOWKEDUH V\VWHP IRU SUHJQDC(

7KLV SULRULW\ FHQWHUYV ZRPHQ GXULQJ SHHURDY FR MWK ERRIKGROMUBW Y .
DQG HQKDQFH GULYHURWRNRADVMOHOQXGEO KHODOMKUH GHOLYHU\ VIVWHP FRP
FRPPXQLW\ EDVHG IDFWRUV WKDW LQIOXHQFH PDWHUQDO KHDOWK VSHFL

$ PSURYH DFFHVV DQG TXDOLW\ RI FDUH E\ HQVXULQJ WKDW SUHJQD
VXSSRUW VHUYLFHV WKDW PHHW WKHLU XQLTXH QHHGYV

,Q WKLV VWUDWHJ\ ZH ZLOO EH ZRUNLQJ DFURVV VHFWRUV DQG VHWWL
DEOH WR XWLOL]JH KLJK TXDOLW\ KHDOW K 7KV HZ MWK WQLR\D XWOH. @R W @ LR H
FOLQLFDO SDUWQHUV DQG ZLWKLQ FOLQLFDO FDUH ZH ZLOO LQYHVW LQ

$FWLYLWLHV WKDW ZLOO EULGJH WKH FOLQLFDO DQG QRQ FOLQLFDO VHFV
e ([SORULQJ WKH YLDELOLW\ DQG UHTXLUHPHQWY QHHGHG WR LP¢
UHIHUUDO SURIBRDMRXU SDUWQHU DIJHQFLHV WKH 'HSDUWPHQW RI
LGHQWLI\LQJ UHFRPPHQGDWLRQV IRU ,00LQRLV WR XQGHUWDNH X
WKURXJK WKH +56$% 0&+% (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\VW
DJHQF\ HIIRUW ZRXOG EXLOG XSRQ WKH 8166 (&&6 IRXQGDWLRQ W
SUHJQDQF\ 7KH JRDO ZRXOG EH WKDW LQ DQ\ VHWWLQJ ZKHQ D Z
VXEVHTXHQWO\ XQGHUJR D ULVN DVVHVVPHQW SURFHVV ZKLFK ZF
VWDUW Rl SUHQDWDO FDUH DV ZHOO DV UHIHUUDOV WR ZKDWHYH
QXWULWLRQ VXSSRUW KRPH YLVLWLQJ DQG PRUH
e &ROODERUDWLQJ DFURVV VWDWH DJHQFLHV WR VXSSRUW WKH L]
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RI VDIH FDUH IRU ZRPHQ ZLWK VXEVWDQFH XVH GLVRUGHU GXUL
7ZR VLVWHU ,00LQRLV DJHQFLHV 'HSDUWPHQW RI +XPDQ 6HUYLFF
6HUYLFHV DUH OHDGLQJ WKLV VI\VWHP EDVHG LQLWLDWLYH DQG V
FRPHV IURP WKLV FULWLFDO XQGHUWDNLQJ ZLOO EH LQFRUSRUDYV
UHIHUUDO HIIRUW DV D FULWLFDO

)XQGLQJ HITIRUWV WR VXSSRUW ,00LQRLV @M ¢4 F DLEHQ WZVSVURGLH3
PDGH WR LPSOHPHQW UHLPEXUVHPHQW IRU PDQ\ FRPPXQLW\ OHG |
ODFWDWLRQ FRQVXOWDQWYVY KRPH YLVLWRUV FRPPXQLW\ KHDOW
QRWH FRPPXQLW\ KHDOWK ZRUNHUV DQG FDVH PDQDJHRVLRBFUAR"
VXFFHVV Rl WKLV LQLWLDWLYH 7KH ,'3+ 7LWOH 9 WHDP KDV OHYH
WKDW IXQGV FRPPXQLW\ EDVHG RUJDQL]DWLRQV WR WUDLQ WKHV
ZHOO DV WKH DGPLQLVWUDWLYH SURFHVV UHTXLUHG UHFHLYH UH
&ROODERUDWLQJ ZLWK SDUWQHUV WR VXSSRUW VWDWHZLGH HII
UHGXFH EDUULHUV WR RQW LPLOD®D EFFBFNLHYHG WKURXJK WKH FRC
,OOLQRLV 3XEOLF +HDOWK ,QVWLWXWH ,3+, DQG WKH (QKDQFLQJ
DLPV WR FROODERUDWH ZLWK VWDWH DQG FRPPXQLW\ SDUWQHUV
UHVRXUFHY DQG FUHGHQWLDOLQJ IRU FOLQLFDO DQG FRPPXQLW\
DVVLVWLQJ FRPPXQLW\ EDVHG ODFWDWLRQ SURIHVVLRQDOV DQG
SURFHVV ,W DOVR LQFOXGHV RXU LQQRYDWLYH SDUWQHUVKLS ZL
ZRPHQ LQ ,00LQRLVY SULVRQV DUH SURYLGHG VXSSOLHV DQG WU
VKLSSLQJ WR WKH FKLOG V FDUHWDNHUV DV ZHOO DV FRQWLQXH(
VWDII ZKR GRHV KHDOWK HGXFDWLRQ LQ WKH SULVRQV LV DOVR [
GLUHFW VXSSRUW WR ZRPHQ ZKR QHHG LW

2WKHU FOLQLFDOO\ VSHFLILF LQLWLDWLYHV WKDW ZLOO WDNH SODFH LQ )

2YHUVHHLQJ DQG RSWLPL]H WKH LPSOHPHQWDWLRQ RI KRVSLWD
FHQWH@ V< ZH DQWLFLSDWH WKH QHZ DGPLQLVWUDWLYH UHJXOL
ZLOO OHDG WR HDFK KRVSLWDO LQ WKH 6WDWH KDYLQJ D PDWHUCQC
SURYLBHLOO EH LQFUHDVLQJ RXU QXUVLQJ VWDII WR DFFRPPRGD
GHVLIJQDWLRQ UHYLHZVY DQG ZH KDYH DOVR SURFXUHG D QHZ GDV
EH UHTXLUHG ZLWK WKH XSGDWHG UHJXODWLRQV

3SDUWQHULQJ ZLWK VWDWHZLGH FROODERUDWLYHV SULRULWLI]LQ
DPLG GHFOLQLQJ DFFHVV WR REVWHWULF DQG VSHFLDOW)RLDWU D
RWKHU 6WDWHYVY KDV EHHQ H[SHULHQFLQJ GHFOLQHV LQ WKH QXP
WKHUH KDYH EHHQ PDQ\ LQWHUHVWHG SDUWLHYV IDFLOLWDWHG E
FRPH WRIJHWKHU WR LGHQWLI\ SROLF\ VROXWLRQV 7KH ,'3+ 7LWO'l
ZRUNLQJ ZLWK RXU VLVWHU DJHQFLHVY DV WKH 6WDWH FRQWHPSO
ZKLFK ZRXOG JUHDWO\ LPSDFW UXUDO SHULQDWDO ELUWKLQJ VHL
6XSSRUWLQJ WKH ,O0LQRLY 3HULQDWDO 4XDOLW\ &ROODERUDWL
QHRQDWDO TXDOLW\ LPSURYHPHQW LQLWLMDWIOYHY ZIQOJ ERQWKOQG
,/134& DV LW VXSSRUWYV KRVSLWDO WHDPV LQ )< DFURVYV PDQ\ D
PHQWDO KHDOWK ,/34& ZLOO DOVR FRQWLQXH WR GHYHORS SDUW
LOFOXGLQJ RXWSDWLHQW FRPPXQLW\ SURYLGHUV FRPPXQLW\ KHLC
SDUWQHUV LQ VWDWHZLGH DQG KRVSLWDO WHDP 4, ZRUN WRZDUG
FDUH ,/34& ZLOO IDFLOLWDWH ZHELQDUV WR HQJDJH RXWSDWLHQ
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FRPPXQLW\ RUJDQL]DWLRQV LQ VWDWHZLGH TXDOLW\ LPSURYHPHC
FRQWLQXH WR KRVW LWV DQQXDO FRQIHUHQFH DQG PHHWLQJV 7K
LQ /RPEDUG ,/ DQG WKH 2% DQG 1HRQDWDO 6SULQJ )DFH W
LQ 6SULQJILHOG ,/ ,/34& ZRUNV ZLWK FROODERUDWRUV LQFO)
ERDUGY WR GHYHORS FRQIHUHQFHV WKDW IRFXV RQ NH\ LQLWLDW
7LWOH 9 SULRULWLHY DQG GHYHORS UHODWLRQVKLSV ZLWK SXEO
$GGLWLRQDOO\ ,/34& ZLOO FRQWLQXH WR KROG 1HRQDWDO DQG 2
IRVWHU UHODWLRQVKLSV ZLWK WKH JURXS DQG UHFHLYH LQSXW L
VWDWHZLGH TXDOLW\ LPSURYHPHQW LQLWLDWLYHYV

e )XQGLQJ WKH 8QLYHUVLW\ RI ,O0LQRLV &KLFDJR 8,& WR HQKDQ
UHFRJQL]JH SUHJQDQW DQG SRVWSDUWXP ZRPHQ DQG SURYLGH V
DQG GLUHFW FDUH FRRUGLQDWLRQ IRU SUKQR@DP<DQG SRVWSD
UHPDLQ LQ WKH LPSOHPHQWDWLRQ SKDVH 7KH SULPDU\ REMHFWL
GHSDUWPHQWYV ('V LQ ,00LQRLV ZLWK D IRFXV RQ /HYHO IDFLO
WLPHO\ LGHQWLILFDWLRQ RI SUHJQDQW DQG SRVWSDUWXP ZRPHQ
DSSURSULDWH WUHDWPHQW DQG UHIHUUDO DVVHVV KRZ WKH W
KRVSLWDO VHWWLQJV DFURVV WKH VWDWH LQFOXGLQJ XUEDQ DQ
IDFLOLWLHVY DQG HYDOXDWH EHKDYLRU FKDQJH ZLWKLQ ('V WKL
LPSOHPHQWDWLRQ 8,& ZLOO ZRUN LQ FRRUGLQDWLRQ ZLWK WKH |
NH\ VWDNHKROGHUV LQFOXGLQJ SHULQDWDO QHWZRUN DGPLQLV\
8,& &5:* ZLOO DOVR DVVHVV NQRZOHGJH DQG SUDFWLFH FKDQJHV
TXL]]JHV 7R VXSSRUW LPSOHPHQWDWLRQ WKH WHDP ZLOO FROODE
HGXFDWRUV WR RIIHU &0( FUHGLWYV YLD WKH VWDWHZLGH OHDUQL
HYDOXDWHG E\ FROOHFWLQJ DQG DQDO\]LQJ EDVHOLQH DQG HQGC
TXDOLW\ LPSURYHPHQW 4, VXUYH\

e :RUNLQJ WRJHWKHU ZLWK ,'3+ RUDO KHDOWK GHSDUWPHQW DQG
GXULQJ SUHQDWDO DQG SRWIVDPSDKEW XP+&ZUBO FRQWLQXH WR ZRU
ZRPHQ WKURXJK :,& 7KURXJK WKLV HIIRUW 2+6 KRSHV WR EULQJ L
EHWZHHQ ORZ ELUWK ZHLJKW DQG SUH WHUP ODERU :RUNLQJ GLU
PRVW DW ULVN PDWHUQDO SRSXODWLRQ 5HFHQW VWXGLHV LQGLF
ZRPHQ ZLWK DGYHUVH SUHJQDQF\ RXWFRPHV VXFK DV SUHWHUP ElI
VXUYHLOODQFH DFWLYLW\ UDWKHU WKDQ D UHVHDUFK VWXG\ DQG
ZRPHQ ZLOO KDYH PRUH GLVHDVHV DQG ODFN RI DFFHVV WR FDUH
IURP WKLV VXUYH\ ZLOO KHOS DOORFDWH DSSURSULDWH UHVRXUF
KHOS QHZ DQG IXWXUH SDUHQWYVY JDLQ NQRZOHGJH DERXW FKURQL
DSSURSULDWH EHYHUDJH FRQVXPSWLRQ DQG JRRG GHQWDO K\JL}
DVVHVVPHQW ZLOO DOORZ WKH ,'3+ VWDWH DJHQFLHV DQG RWKH
SURJUDPV WR LPSURYH WKH KHDOWK VWDWXV RI ,0O0LQRLVDQV 80
LQWHUYHQWLRQV WR DGGUHVV GLVHDVH SURFHVVHV 5HJLRQ VSt
KRZ PDQ\ LQGLYLGXDOV H[SHULHQFH RUDO KHDOWK SUREOHPV GXI

% (QJDJH LQ ELODWHUDO FKDQQHOV RI FRPPXQLFDWLRQ ZLWK FOLQLF
LQIRUP VWDWH HIITRUWY VKDUH UHVRXUFHV DQG JDLQ LQSXW RQ RSW

7KH ,'3+ 7LWOH 9 WHDP NQRZV WKDW FRPPXQLFDWLRQ DFURVV VHFWRU\
LPSURYH RXU FRPPXQLFDWLRQ ZLWK FOLQLFDO SURYLGHUV WKURXJK KF
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SDUWQHU ZLWK DPEXODWRU\ FDUH QHWZRUNV VXFK DV WKH ,00LQRLV 3
IHGHUDOO\ TXDOLILHG KHDOWK FHQWHUV WR LPSOHPHQW ZHELQD WAHDRE
FOLQLFLDQV ZH SODQ WR EHWWHU HQJDJH ZLWK FRPPXQLW\ EDVHG RUJI
IRUPDO OLVW VHUYH IRUEODOW FAREZP®Q LFDAWR@YH RXU ZRUN ZLWK (YHU7
FRPPXQLFDWLRQ ZLWK FRPPXQLW\ DQG IDPLOLHV ZLWK OLYHG H[SHULHQF!
GHYHORS *FRPPXQLW\ DQFKRU" RUJDQL]DWLRQV LQ PXOWLSOH UHJLRQV C
WKH 6WDWH DQGWARPRXELWLPH DQG PRUH IXQGLQJ ZH DQWLFLSDWH OHYt
ZRPHQ PDWHUQDO SHUL/IDMIX YRXKWKSBIQBRPEHMHORS HLWKHU D QHZV
DFURVV VHFWRUV WR FRPPXQLFDWH RXW WKH DFFRPSOLVKPHQWYV RI WK
& &ROOHFW DQDO\]H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IU
DFWLRQDEOH UHFRPPHQGDWLRQV RQ VI\VWHP LPSURYHPHQWYV

7KLV LV WKH VDPH VWUDWHJ\ DV & KRZHYHU ZLWK WKH PDWHUQDO KHEL
ZRPHQKH DFWLYLWLHVY WR WDNH SODFH LQ )< LQFOXGH

&RQYHQLQJ DQG IDFLOLWDWLQJ WKH VWDWHZLGH 0DOIE & QDY 0RO \8
WR UHYLHZ SUHJQDQF\ DVVRFLDWHG GHDWKVY DQG GHYHORS UHFR
PDWHUQDO FDUH UHGXFH EDUULHUV WR RSWLPDO DFFHVV DQG D¢
SDUWQHUVKLS ZLWK WKH +56$ ODWHUQD (0 ®HQ R MK F,R@RLYDXHR DWW
SUHJQDQF\ DVVRFLDWHG GHDWKV DQG HQVXUH WKRURXJK UHYLHZV
7KH 005& UHYLHZV DOO SRWHQWLDOO\ SUHJQDQF\ UHODWHG GHDWK'
RQ YLROHQW SUHJQDQF\ DVVRFLDWHG GHDWKV LQFOXGLQJ WKRVH
7KH FRPPLWWHHY UHFHQWO\ FRPSOHWHG FDVHV DQG ZLOO EHJL!
UHYLHZ FRPPLWWHHY PHHW HDFK PRQWK WR UHYLHZ FDVHV ,'3+ XVI
VWDNHKROGHUV DFURVV ,00LQRLV DQG QDWLRQDOO\ ,Q DGGLWLRQ
&'& IXQGHG 3UHYHQWLQJ ODWHUQDO 'HDWKV JUDQW (5$6( 00 30DQ
PDWHUQDO KHDOWK VXPPLW DQG ZRUNLQJ ZLWK VWDNHKROGHUV WF
005& UHFRPPHQGDWLRQV WR LPSURYH P BW HUDQMROF RIQDA Y K HRX W R RFDH
8,& IRU WKH ODWHUQDO +HDOWK ,QQRYDWLRQ *UDQW 6SHFLILFDOO\
UHJDUGLQJ PDWHUQDO KHDOWK IURP RWKHU VWDWHY DQG WKLQN W
LQQRYDWLYH DQG V\VWHPV OHYHO UHFRPPHQGDWLRQV

'LVVHPLQDWLQJ D PDWHUQDO PRUELGLW\ DQG PRUWDOLW\ UHSRUW
005& DQG LQFOXGHV DGGLWLRQDO GDWD@ELE®DWHRPDO PRRELGEZW
WKH QH[W ,00LQRLY ODWHUQDO ORUELGLW\ DQG ORUWDOLW\ 5HSRUW
UHSRUWY SODQQHG RQ D ELDQQXDO EDVLV 7KHVH UHSRUWV KLJKOI
OHDGLQJ FDXVHV Rl GHDWK FRQWULEXWLQJ IDFWRUV SUHYHQWDEI
3URYLGLQJ DGPLQLVWUDWLYH VXSSRUW WR WKH ,00LQRLV 7DVN )F
$IULFDQ $PHUDBDQXKRVH FKDUJH LV WR LGHQWLI\ DQG SUHVHQW W
GHFUHDVH LQIDQW DQG PDWHUQDO PRUWDOLW)\ DPRQ@I1GOUERQ Y LSPX*
WKH 7DVN JRUFH DV WKH\ FRQWLQXH H[SORULQJ QHZ VWUDWHJILHV
FKDPSLRQV KDYH WUDQVLWLRQHG WR QHZ UROHV DV KDYH VRPH RI \
'HYHORSLQJ D SURFHVV WR FROODERUDWH DPRQJ PHPEHUV RI WKF
,QIDQW ORUWDOLW\ 5HYLHZ DQG ODWHUQDO ORUWDOLW\ 5HYLHZ W
DFURVV WKH OL|HM+#RXUVHQWO\ OHDGV FRRUGLQDWLRQ RI WKH VWD
FRPPLWWHHY SURYLGHV IXQGLQJ VXSSRUW IRU WKH IHWDO DQG LQ
PHHWLQJV RI WKH ,00LQRLV &KLOG 'HDWK 5HYLHZ 7HDP ZKLFK LV Ol
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6HUYLFHV '&)6 ,Q WKH XSFRPLQJ IXQGLQJ F\FOH ,'3+ SODQV WR EL
UHYLHZ ERGLHV WR GHYHORS D FROODERUDWLYH SURFHVV IRU LGH
7KLV HIIRUW DLPV WR EHWWHU DOLJQ SUHYHQWLRQ VWUDWHJILHV D
HITHFWLYHO\ DFURVYV DOO VWDJHV RI OLIH

3DUWQHULQJ ZLWK WKH 8QLYHUVLW\ Rl ,0O0LQRLV &KLFDJR 6FKRR
JLUVW ZH ZLOO DVVHVV FODLPV GDWD WR DGYDQFH XQGHUVWDQGLC
RXWFRPHVY DPRQJ OHGLFDLG UMRLDHQWVRLGHWEUBRQW WKH QH[W V
DQG UHSRUWLQJ LQIDQW DQG PDWHUQDO KHDOWK PHDVXUHV IRU WK
'3+ ZLOO ZRUN ZLWK +)6 WR H[SORUH WKH GHYHORSPHQW RI D SRVW
LPSDFW Rl WKH SRVWSDUWXP OHGLFDLG H[WHQVLRQ LQ ,O00LQRLV L
3DUWLFLSDWLQJ LQ WKH %LJ 3HHU /HDUQLQJ ,QLWLDWLYH DQG L)\
LQ ,O0FZERRXJK WKLV HIIRUW ZH KRSH WR OHDUQ KRZ RWKHU 6WDW|
YLVLW XWLOL]DWLRQ DQG IXUWKHU FRQVLGHU ZKDW WKH ,'3+ 7LWOH

$VVHVV DQG VXSSRUW KRXVLQJ IRU SUHJQDQW DQG SRVWSDUWXP Z

'DWD VKRZ WKDW RQH RI WKH PRVW LPSRUWDQW FRPPXQLW\ |DFWKRU,V3W K
9 WHDP ZLOO XVH )< DV D \HDU WR EHJLQ H[SORULQJ ZKDW WKH ,00LQR
LGHQWLI\ RSSRUWXQLWLHV IRU IXUWKHU LQYHVWPHQW DV ZHOO DV SROL

'H ZLOO XQGHUWDNH WZR DFWLYLWLHY WR DFKLHYH WKLV VWUDWHJ\

$VVHVV EHVW SUDFWLFHV LQ KRXVLQJ SWR LIFGHYWLAYU R3S RIUKHX DR X
DQG IHGHUDO SURJUDPV WR VXSSRUW KRXVDQULIRIU)EKLOGW KB M8
HSLGHPLRORJ\ WHDP ZLOO DVVHVV KRXVLQJ SROLFLHV LQ RWKHU V)
IXQGLQJ DQG VXSSRUW SURJUDPV WR SURYLGH KRXVLQJ IRU 0&+ SR
IRU 0&+ SRSXODWLRQV DQG OHYHUDJLQJ RI H[LVWLQJ KRXVLQJ UHV
ZLOO EH GRQH LQ FROQMXQFWLRQ ZLWK RXU &67( $SSOLHG (SLGHPLR
SDUWQHUV LQ WKH VWDWH

&ROODERUDWH ZLWK WKH ,/ '"HSDUWPHQW RI +HDOWK &DUH DQG )D
'HSDUWPHQW RI +RXVLQJ DQG S8UEDQ 'HYHORSPHQW +8' DQG WK!
'+6 WR VXSSRUW VDIH DQG DIIRUGDEOH KRXVLQJ IRU SUHJQDQW
SRWHQWLDO IXQGLQJI%MHERRQQYRY )< WKH ,00LQRLV 7LWOH 9 W}
UHODWLRQVKLSV ZLWK VWDWH DJHQFLHV UHVSRQVLEOH IRU VHUYLC
SURYLGH KRXVLQJ VXSSRUW IRU IDPLOLHV :H ZLOO VWUHQJWKHQ H]|
VXSSRUW ZKHUH DSSURSULDWH DQG GHYHORS VWDWH DQG RIILFH
7KLV ZLOO DOVR LQFOXGH EULQJLQJ FRQVLGHUDWLRQ RI WKH ILQGL
H[SORULQJ ZKDW LV IHDVLEOH IRU LPSOHPHQWDWLRQ LQ ,00LQRLV
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3HULQDWDO ,QIDQW +HDOWK
1DWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI YHU\ ORZ ELUWK ZHLJKW 9/%: LQIDQWY ERUQ LQ D KRVSI
5$&
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

JHGHUDOO\ DYDLODEOH 'DWD )$' IRU WKLV PHDVXUH LV QRW DYDLODEOH U

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH %LUWK &HUW%ILLUFWD K & H U W% LLUAD KV & H U WILLUFD W HE H U W% ILLUF\D KV 1 H L
'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

Created on 9/25/2025 at 4:18 PM



(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV
(60 5%& 5DWLR RI PDWHUQDO WR LQIDQW KRVSLWDO WUDQVSRUWY DPRQJ

OHDVXUH 6WDWXV ,QDFWL&RIPSOHWHG

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH
$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH %LUWK &HUW3%ILLUFD K/ I8 ¥ U W% LLUFVD KV 18 YA U W %I1LEFY W HFVA U W% ILLUF\D W/ HF YA U

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO 3URYLVLRQDGBURYLVLR
)LQDO "
(60 5$& 3HUFHQW RI KRVSLWDOV WKDW GRFXPHQWHG DQG LPSOHPHQWHG

LOQLWLDWLYHYV

OHDVXUH 6WDWXV $SFWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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130 $ 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG % 3HUFHQW RI
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

-0---0

O—=0 O — 01U 0 m] (m]

3HUF

—..--0---0---.0---g---0---0---0

IDWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
IDWLRQDO 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966 %)
,OOLQRLVY 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+

,OOLQRLY 1DWLRQDO 9LWDO 6WDWLVWLFV 6\VWHP 1966 %)
,OOLQRLY 2EMHFWLYHV %) $

,OOLQRLV 2EMHFWLYHV %) %

130 $3HUFHQW RI LQIDQWYV ZKR%WD)UH HYHU EUHDVWIHG

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 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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130 BHUFHQW RI LQIDQWYV EUHDVWIHG H[FOXVLYHO\ WKURXJK PRQWKYV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+

'‘DWD 6RXUFH <HDU B

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU £, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 %) BHUFHQW RI OLYH ELUWKY RFFXUULQJ LQ %DE\ )ULHQGO\ KRVSLWDC

‘ OHDVXUH 6WDWXYV ,OQDFWIORHGLI\LQJ WKLV (60 IRU WKH QH[W F\FOH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH %LUWK &HUW3ILLUAD W &Y U W% LLUFVD KV 18 YA U W% ILLUPD KV 18 ¥4 U W% ILLUFVD KV 1. YA U
DQG %DE\ )UDHGG®DE\ )UDHEGBDE\ )UDGG®DE\ )UDHEGBDE\ )1
86% 86% 86% 86% 86$

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO 3URYLVLRQDGBURYLVLRQDBURYLVLR
YLQDO "

(60 %) SHUFHQW RI ELUWKLQJ KRVSLWDOV WKDW DUH GHVLIJQDWHG DV %D

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
‘"HQRPLQDWRU

'DWD 6RXUFH 3HULQDWDO 3URHWR®DWDO 3URMUDRPRDWDO 3URHWRMDWDO
%DE\ )ULHQGO\ %&8E\ JULHQGO\ 888DE\ JULHQGO\%DE\ JULHQ

'DWD 6RXUFH <HDU

3URYLVLRQDO RU )LQRQDO )LQDO YLQDO )LQDO
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(60 %) 1XPEHU RI ELUWK RU HDUO\ FKLOGKRRG KHDOWK H[SHUWV WUDLQH

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

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

6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLV 3HULQDWDO

BULRULW\ 1HHG

6 XSSRUW WKH FRPSUHKHQVLYH DQG FRRUGLQDWHG LOQWHJUDWLRQ RI F
SURPRWHVY RSWLPDO KHDOWK IRU DOO LQIDQWY WKURXJKRXW WKHLU ILL

130

130 5LVN $SSURSULDWH 3HULQDWDO &DUH

JLYH <HDU 2EMHFWLYHV

7R LPSURYH LQIDQW KHDOWK E\ HQVXULQJ LQIDQWYV LQ ,OLQRLV UHFHLY
ZLOO ZRUN WR LQFUHDVH WKH SHUFHQW RI LQIDQWY GHOLYHUHG LQ D

6WUDWHJLHV

,PSURYH DFFHVV DQG TXDOLW\ RI FDUH E\ HQVXULQJ WKDW SUHJQDQW
VHUYLFHVY WKDW PHHW WKHLU XQLTXH QHHGYV

(QJDJH LQ ELODWHUDO FKDQQHOV RI FRPPXQLFDWLRQ ZLWK FOLQLFDO S
HITRUWY VKDUH UHVRXUFHV DQG JDLQ LQSXW RQ RSWLPL]DWLRQ RI 6\

&ROOHFW DQDO\]H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IURP P.
UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

5HGXFH 68," DQG VOHHS UHODWHG GHDWKV WKURXJK LPSURYHG DQDO\\
FROODERUDWLRQ

(60V 6WDW XV

(60 5%& 5DWLR RI PDWHUQDO WR LQIDQW KRVSLWDO WUDQQSRWWYHD F

(60 5%& SBHUFHQW RI KRVSLWDOV WKDW GRFXPHQWHG DQG$ERIIHPHQ
RXWVLGH RI FXUUHQW ,/34& LQLWLDWLYHV
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120V

6WLOOELUWK
SHULQDWDO ORUWDOLW\
,QIDQW ORUWDOLW\
IHRQDWDO ORUWDOLW\

SBRVWQHRQDWDO ORUWDOLW\
SUHWHUP 5HODWHG ORUWDOLW\

Created on 9/25/2025 at 4:18 PM



6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLV 3HULQDWDO

BULRULW\ 1HHG

6XSSRUW WKH FRPSUHKHQVLYH DQG FRRUGLQDWHG LOQWHJUDWLRQ RI F
SURPRWHYVY RSWLPDO KHDOWK IRU DOO LQIDQWYV WKURXJKRXW WKHLU ILLU

130

130 %UHDVWIHHGLQJ

JLYH <HDU 2EMHFWLYHV

7R LQFUHDVH WKH SHUFHQWDJH RI ZRPHQ ZKR LQLWLDWH EUHDVWIHHG

6WUDWHJLHV

,PSURYH DFFHVV DQG TXDOLW\ RI FDUH E\ HQVXULQJ WKDW SUHJQDQW
VHUYLFHVY WKDW PHHW WKHLU XQLTXH QHHGYV

(60V 6WDW XV

(60 %) 3HUFHQW RI OLYH ELUWKV RFFXUULQJ LQ %DE\ )U L HQIFW KRV S
(60 %) 3HUFHQW RI ELUWKLQJ KRVSLWDOV WKDW DUH GHVQDG WG [

(60 %) I1XPEHU RI ELUWK RU HDUO\ FKLOGKRRG KHDOWK HRBMIULWHYV WL
EUHDVWIHHGLQJ VXSSRUW

120V

,QIDQW ORUWDOLW\

SRVWQHRQDWDO ORUWDOLW\
68," ORUWDOLW\

I1DWLRQDO 3HUIRUPDQFH OHDVXUHV
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130 $ 3HUFHQW RI LQIDQWYV SODFHG WR VOHHS RQ WKHLU EDFNV ¢
VOHHS VXUIDFH & 3HUFHQW RI LQIDQWY SODFHG WR VOHHS ZLWKRXW VRIV
DQ DGXOW GXULQJ VOHHS 66

,QGLFDWRUYV

3HUF

IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3
IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3
IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 2
IDWLRQDO 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 2
,OO0LQRLVY 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3E
,OO0LQRLYV 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3!
,OOLQRLY 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3!
,OOLQRLY 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3!
,OOLQRLY 2EMHFWLYHV 66 $

,OOLQRLVY 2EMHFWLYHV 66 %

,OOLQRLVY 2EMHFWLYHV 66 &

130 $HUFHQW RI LQIDQWY SODFHG6®WR VOHHS RQ WKHLU EDFNYV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU
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SJHUFHQW RI LQIDQWY SODFHG WR VOHHS R D VHSDUDWH DSSL

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU
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3HUFHQW RI LQIDQWY SODFHG WR VOHHS Z&EVKRXW VRIW REMHF

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU
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130 BHUFHQW RI LQIDQWYV URRP VKDULQJ ZLWK DQ DGXOW GXULQJ )

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

"HQRPLQDWRU

'DWD 6RXUFH 35%06

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

(60 66 1XPEHU RI FDUHJLYHUY UHDFKHG WKURXJK FRPPXQLW\ EDV
SURJUDPYV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH %DE\ ===V SURJYWDE\ ===V SU
UHFRUGYV UHFRUGYV

'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQDO " J)LQDO )LQDO
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3HULQDWDO ,QIDQW +HDOWK $QQXDO 5HSRUW
7LWOH 9 XWLOL]H/GWWBWHRBRIOHDOW MR DGGUHVY WKH ,QIDQW DQG 3HULQ

$ ODLQWDLQ D VWURQJ VA\VWHP RI UHJLRQDOL]HG SHULQDWDO FDU
DGPLQLVWUDWRUY DQG RXWUHDFK HGXFDWLRQ FRRUGLQDWRUY DQG
VA\VWHP

,OOLQRLV 7LWOH 9 KDV WZR SHULQDWDO QXUVH SRVLWLRQV RQH LQ W
WR FRYHU WKH DSSUR[LPDWHO\ KRVSLWDOV LQ ,OOLQRLVY WKDW KDY
ZLWK WKH DGPLQLVWUDWLYH SHULQDWDO FHQWHUVY (DFK DGPLQLV\
D QHRQDWDO QXUVH HGXFDWRU DQ REVWHWULF QXUVH HGXFDWRU D
GLUHFWRU 7KH DGPLQLVWUDWLYH SHULQDWDO FHQWHUY DQG WKH SF
,OOLQRLVY WR DVVHVV WKH KRVSLWDOYfV FRPSOLDQFH ZLWK WKH ,00L!

7KH ,'3+ SHULQDWDO QXUVHYV DUH IXOO\ IXQGHG E\ 7LWOH 9 DQG IXQFW
LVVXHV E\ GRLQJ WKH IROORZLQJ

e 3URYLGLQJ QXUVLQJ H[SHUWLVH DQG OHDGHUVKLS LQ WKH GHYHO
DQG SURJUDP FRQWUDFW VSHFLILFDWLRQV UHODWHG WR SURJUDI
DQG LQIDQWYV ZRUNLQJ ZLWK RWKHU GLYLVLRQV DW ,'3+ DQG H[WF
DQG 'UXJ $GPLQLVWUDWLRQ )'$ WR SURYLGH H[SHUWLVH DQG V:

e &RRUGLQDWLQJ DQG PRQLWRULQJ DVVLIJQHG PDWHUQDO DQG FKL

e $SWWHQGLQJ YDULRXVY VWDWH DQG ORFDO FRPPLWWHH PHHWLQJV
RSSRUWXQLWLHY IRU FROODERUDWLRQ DQG DOLJQPHQW EHWZHH!

e 6XSSRUWLQJ KRVSLWDOV VWDWHZLGH ZLWK HGXFDWLRQ DQG WHF

'"HVLIJQODWH DQG PDLQWDLQ SHULQDWDO OHYHOV RI FDUH

,OOLQRLY 3HULQDWDO &RGH UHTXLUHV KRVSLWDOV WR XQGHUJR D
SHULQDWDO QXUVH RQH UHSUHVHQWDWLYH IURP WKH 3HULQDWDO $G
WHDP ZKLFK LQFOXGHVY RQH SHULQDWDO QXUVH DGPLQLVWUDWRU RQ
RQH PDWHUQDO IHWDO PHGLFLQH GLUHFWRU DQG RQH QHRQDWRORJ\
DVVHVV LI D SHULQDWDO KRVSLWDO LV IROORZLQJ WKH 6WDWH{TV 3HL
RI FDUH 6WDQGDUGY IRU SHULQDWDO FDUH DQG UHVRXUFH UHTXLUHF
KRVSLWDOYfV SHULQDWDO OHYHO 7KH OHYHOV DUH , ,, ,, ZLWK ([WHQC

7KH ,'3+ SHULQDWDO QXUVHV DWWHQG PRUELGLW\ DQG PRUWDOLW\ Ut
SUDFWLFHY DQG WUHQGY LQ WKH ILHOG 4XDOLW\ LPSURYHPHQW WHF
OXOWLSOH TXDOLW\ DVVXUDQFH DQG WHFKQLFDO DVVLVWDQFH ZDV SU
FDVHV LQFOXGLQJ WHPSRUDU\ DQG RU SHUPDQHQW 2% FORVXUHV

6XSSRUW DGPLQLVWUDWLYH SHULQDWDO FHQWHUYV
,OOLQRLY ERDVWYV D UHJLRQDOL]HG SHULQDWDO KHDOWK FDUH SURJU

ELUWKLQJ KRVSLWDOV 8QGHU WKLV IUDPHZRUN WHQ KLJKO\ UHVRXUI
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$3&V WDVNHG ZLWK HQJDJLQJ DQG VXSSRUWLQJ D QHWZRUN RI KRV!
Rl FDUH GHVLIJQDWLRQ EDVHG RQ LWV UHVRXUFHV DQG FDSDFLW\ WR
HQKDQFH ELUWK RXWFRPHV E\ SURYLGLQJ WUDLQLQJ WHFKQLFDO DV\
WUDQVSRUWDWLRQ WR KLIJIKHU OHYHOV RI FDUH DV QHHGHG 7LWOH 9
$3&V WKXV HQVXULQJ WKH FRQWLQXLW\ DQG HIIHFWLYHQHVV RI WKLV

ODWHUQDO DQG SHULQDWDO OHYHOV RI FDUH

TKURXJKRXW )< WKH 3HULQDWDO $GYLVRU\ &RPPLWWHH 3%$& UHPDL
UHJXODWLRQV DLPHG DW HVWDEOLVKLQJ D ODWHUQDO /HYHOV RI &DU
7KLV LQQRYDWLYH V\VWHP LV SRLVHG WR FRPSOHPHQW H[LVWLQJ ,00
KRVSLWDO V FDSDFLW\ DQG UHVRXUFHVY WR SURYLGH PDWHUQDO FDUL
2EVWHWULFLDQV DQG *\QHFRORJLVWYV $&2* 3%$& KDV GHWHUPLQHG W
IUDPHZRUN

8SRQ LPSOHPHQWDWLRQ RI WKHVH UHIJXODWLRQV ELUWKL QRIDRANRH/UDQW (
SHULGDWBOUHIOHFWLQJ VWDIILQJ UHVRXUFHV DQG FDSDELOLWLHYV |
+HDOWK ,'3+ DQG 3%$& KDYH GLOLJHQWO\ SXUVXHG D WKRXJKWIXO DQ(
DOORZLQJ DPSOH WLPH IRU VWDNHKROGHU LQSXW DQG UHYLHZ .H\ SD
KDYH EHHQ LQWHJUDO WR WKLV SURFHVV HQVXULQJ WKDW UHJLRQDO

JROORZLQJ VWDNHKROGHU LQWHUHVW LQ ODWHUQDO /HYHOV RI &DUH
FROODERUDWHG ZLWK WKHVH FKDLUV WR FRQYHQH D ZLGH JURXS RI V

PHW UHJXODUO\ WKURXJKRXW )< DQG )< WR UHYLHZ DQG FRQWU
&DUH

'XULQJ )< WKH RQJRLQJ UHYLVLRQ SURFHVV IRU WKH DGPLQLVWUDW
FRQWULEXWLRQV IURP YDULRXV VWDNHKROGHUVY DQG FRPPLWWHHV 3
EHHQ WKRURXJKO\ UHYLHZHG DQG FRQVLGHUHG VKDSLQJ WKH DSSURI
SLYRWDO UROH LQ DQDO\]LQJ GLIIHUHQW VHFWLRQV RI WKH FRGH DQ¢
&RRUGLQDWLRQ HIIRUWY DPRQJ GHSDUWPHQWY DQG DJHQFLHV KDYH }
'3+ ZDV ZRUNLQJ WR JR WKURXJK WKH HQWLUH FRGH ZLWK WKHLU OHJ
SURFHVV DV VPRRWKO\ DV SRVVLEOH 5HJXODU ZHHNO\ PHHWLQJV ZHU
UHDG\ IRU LPSOHPHQWDWLRQ HDUO\ QH[W \HDU

+LIJKOLJKWV RI WKH $3&VY NH\ DFWLYLWLHV

8QLYHUVLW\ RI &KLFDJR 3HULQDWDO 1HWZRUN

e Q)< 8&0 FRQWLQXHG WR VWUHQJIJWKHQ LWV WUDQVSRUW V\VWHI
6LGH RI &KLFDJR D UHJLRQ FODVVLILHG DV D GHOLYHULQJ KRVSL)\
WKH 8QLYHUVLW\ RI &KLFDJR HQVXULQJ DFFHVV WR WKH KLJKHVW ¢
LQ ,OOLQRLVY 6XSSRUWHG E\ 7LWOH 9 IXQGLQJ WKHVH WUDQVSRUW
UHJLRQDOL]JHG SHULQDWDO FDUH V\VWHP

e Q)< 8&0 SURYLGHG WHFKQLFDO DVVLVWDQFH WR ILYH QHWZRU?"
&4, GDWD FROOHFWLRQ DQG VLWH YLVLW SUHSDUDWLRQ 7KLV SU
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H[WUDFWLRQ DQG FRPSUHKHQVLYH UHYLHZ $V D UHVXOW DOO ILY
YDULRXV OHYHOV UHIOHFWLQJ WKHLU XQLTXH UHVRXUFHV DQG FRI
LPSDFW RI 7LWOH 9 VXSSRUW LQ VWUHQJWKHQLQJ WKH UHJLRQDOL
DGPLQLVWUDWRUV DQG RXWUHDFK HGXFDWLRQ FRRUGLQDWRUV D
RQJRLQJ UHGHVLJQDWLRQV

e 'XULQJ )< 8&0 FRPSOHWHG 00V ZLWKLQ WKH QHWZRUN 7KHVH
GLVFXVVLRQ DQG UHYLHZ ZKLFK UHVXOW LQ RSSRUWXQLWLHV IRU |
HI[DPSOH VRPH RI WKH FDVHV LQFOXGHG UHFHQW FKDQJHV IRU QH\
KHPRUUKDJH 2% WULDJH +,( DQG HPHUJHQF\ QHRQDWDO PDQDJHP

BWURJHU +RVSLWDOYJV 3HULQDWDO 1HWZRUN
e 7KH 6WURJHU $3& FRQWLQXHV WR VXSSRUW DQG HGXFDWH WKH QH
UHODWLRQVKLSYV ZLWK WKH QHWZRUN FOLQLFDO PDQDJHUV SK\VLF
HGXFDWLRQ SURYLGLQJ DQG LPSURYLQJ HGXFDWLRQDO VXSSRUW
RXWUHDFK HGXFDWLRQ LV VSHFLILF WR WKH SDWLHQW SRSXODWLF
LQYLWHG H[WHQGHG HGXFDWLRQ WR WKH HPHUJHQF\ GHSDUWPHQW
VWDII DQG RWKHU FOLQLFDO GHSDUWPHQWY WKDW SURYLGH VHUY
HQYLURQPHQW RI FROODERUDWLYH WHDPZRUN WR SURYLGH EHWW#
H[WHQGHG DQ RSHQ GRRU IRU WKH $3& WR FRPH WR PHHW ZLWK DQ
5LVN 4XDOLW\ ODQDJHPHQW KDV UHDFKHG RXW WR WKH $3& DGPLQ
UHYLHZ LQWHUSUHWDWLRQ Rl WKH ZULWWHQ ODQJXDJH 7KH $3& K
KRVSLWDOV 6WURJHU +RVSLWDO SURYLGHV KHDOWKFDUH WKURXJ
GLDJQRVWLF VHUYLFHV QRW DYDLODEOH DW WKH QHWZRUN KRVSL'
e $00 LQ VHUYLFH HGXFDWLRQ WUDLQLQJ DQG LQWHUYHQWLRQV S!I
SURYLVLRQ RI WKH 7LWGKH \0 IMDEMY I XSURYQLGHY IRU VPDOOHU OH\
HGXFDWHG DQG WUDLQHG LQ XSGDWHG DQG FXUUHQW WKH 6WDQf
LQWHUYHQWLRQV UHVXOWLQJ LQ LPSURYHG PDWHUQDO DQG QHRQ

IRUWKZHVWHUQ 3HULQDWDO 1HWZRUN

.H\ PDWHUQDO FKLOG RXWFRPHV IRU WKH QHWZRUN LQFOXGH IHWDO
QHRQDWDO PRUWDOLW\ UDWHYV UDQJLQJ EHWZHHQ DQG ORZ E
DQG YHU\ ORZ ELUWK ZHLJKW GHOLYHULHY UDQJLQJ EHWZHHQ
EHWZHHQ DQG 7KH SUHYDOHQFH RI SUHWHUP GHOLYHULHV
PRUWDOLW\ DUH KLIKHVW DPRQJ %ODFN SDWLHQWY DOPRVW WZLFF
RXWFRPHY ZHUH DOVR UHSRUWHG WR EH LPSDFWHG E\ SDWLHQWVT
WR Rl +LVSDQLF SDWLHQWY UHFHLYHG QR SUHQDWDO FDUH
HILVWHQFH RI FR PRUELGLWLHV VXFK DV GLDEHWHY DQG K\SHUWHQ"
XQHPSOR\PHQW KRXVLQJ LQVWDELOLW\ IRRG LQVHFXULW\ DQG VXE

2YHUDOO WKLV ILVFDO \HDU WKH 1RUWKZHVWHUQ $3& ZDV DEOH Wk

RYHU WKH SUHYLRXV ILVFDO \HDU 7KHVH HGXFDWLRQDO SURJUD
SURYLGHUV ZLWK WKH NQRZOHGJH DQG VNLOOV QHHGHG WR DGYDQ
RXWFRPHV 7KH 1RUWKZHVWHUQ $3& FRQWLQXHV WR XWLOL]JH ZHE E
ZH KDYH EHHQ DEOH WR VXFFHVVIXOO\ RITHU HGXFDWLRQ DQG WUDL!
FRXUVHV 8WLOL]LQJ ZHE EDVHG WUDLQLQJ DQG HGXFDWLRQ SODWI
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EURDGHU WDUJHW DXGLHQFH RXWVLGH RI WKH JHRJUDSKLF ERXQGL
KHDOWKFDUH SURYLGHUV WKURXJKRXW WKH VWDWH WKXV PDNLQJ D
WKH VWDWH 7KH XWLOL]DWLRQ RI ZHE EDVHG WUDLQLQJ KDV DOVR
WKH FROODERUDWLRQ ZLWK WKH RWKHU QLQH $GPLQLVWUDWLYH 3H

IRUWKZHVWHUQ $3& %YUHDVWIHHGLQJ 6XFFHVV 6WRU\

'XULQJ )< WKH 1RUWKZHVWHUQ $3& FRQGXFWHG DQ DQQXDO QHHGV
DGGLWLRQDO HGXFDWLRQDO UHVRXUFH UHTXHVWHG E\ RXU QHWZRUN
SDWLHQW GHPRJUDSKLFV WKDW YDU\ DPRQJ WKH QHWZRUN KRVSLWDC
GHPRJUDSKLFV LPSDFW EHOLHIV DQG HGXFDWLRQ DERXW VXSSRUWL
(GXFDWLRQ IRU VWDII DQG SDWLHQWYV RQ WKH EHQHILWYV RI EUHDVWII
ZLWK EUHDVWIHHGLQJ LV YLWDO WR LPSURYH EUHDVWIHHGLQJ UDWF

7KH ,O00LQRLV 7LWOH 9 SURJUDP KHOSV WR VXSSRUW WKH 1RUWKZHV\
RXWUHDFK HGXFDWLRQ SURJUDPV WR RXU QHWZRUN KRVSLWDOV %Ul
DQG SURYLGHV KHDOWK EHQHILWV IRU ERWK WKH PRWKHU DQG QHZER
DVVHVVPHQW RI EUHDVWIHHGLQJ DPRQJ WKH 1RUWKZHVWHUQ $3& ELL
QHZERUQV ERUQ ZLWKLQ WKH QHWZRUN KDYH EUHDVWIHHGLQJ LQLWL
EUHDVWIHHGLQJ ZDV ORZHU DPRQJ %ODFN PRWKHUV DQG LQII
EUHDVWIHHG GRQRU PLON LV DQ DOWHUQDWLYH VRXUFH IRU KLJKO\ ¢
QXWULWLRQDO VRXUFH IRU KLJK ULVN QHZERUQV GRQRU PLON FDQ D
EHHQ VKRZQ WR LQFUHDVH H[FOXVLYH EUHDVWIHHGLQJ UDWHV DW KR
EUHDVWIHHGLQJ UDWHV XS WR PRQWKV RI OLIH 1HZERUQV ERUQ WR
HYHQ LQ FDVHV RI KLJK ULVN QHZERUQV

7KH 1IRUWKZHVWHUQ $3& SDUWQHUHG ZLWK WKH ORWKHUVYT OLON %DQ
GHYHORS DQ HGXFDWLRQDO SURJUDP ZLWK UHVRXUFHV WR LPSURYH
UHGXFH EDUULHUV WR RSWLPDO DFFHVV LQ ERWK EUHDVWIHHGLQJ D¢
QHWZRUN ZLWK D UHVRXUFH ZKLFK QHWZRUN KRVSLWDOV ZHUH DEOH
GRQRU PLON SDWLHQW HGXFDWLRQ LPSOHPHQWDWLRQ DQG LPSURY
SURYLGHG WKH QHWZRUN ZLWK DGGLWLRQDO UHVRXUFHV LQFOXGLQJ
$IULFDQ $PHULFDQ %YUHDVWIHHGLQJ 1IHWZRUN ,Q )< WKH 1RUWKZH\
EUHDVWIHHGLQJ HLWKHU H[FOXVLYH EUHDVWIHHGLQJ RU DQ\ EUHDV'
UDFH HWKQLFLW\ 7KH $3& ZLOO DOVR DVVHVV XVDJH RI PLON EDQNYV
UHVRXUFHV IRU RXU QHWZRUN KRVSLWDO $ IROORZ XS DVVHVVPHQW
KRVSLWDOV VKRZHG WKDW RI QHZERUQV ERUQ ZLWKLQ WKH Q
GLVFKDUJH IURP WKH KRVSLWDO ZLWK H[FOXVLYH EUHDVWIHHGLQJ E

IRU DQ\ EUHDVWIHHGLQJ DFURVV RXU QHWZRUN RI KRVSLWDOV
EDELHVY DOVR LPSURYHG E\ 7KH IRUWKZHVWHUQ QHWZRUN KR\
FRQVXOWDQWY LQFOXGLQJ  QWHUQDWLRQDO %RDUG &HUWLILHG /DFV
SHU OLYH ELUWKY 7KH WUDLQHG ODFWDWLRQ FRQVXOWDQWY KHC
EUHDVWIHHGLQJ DQG ODFWDWLRQ FDUH HOLPLQDWLQJ EDUULHUV WI
DQG WKH OLON %DQN :*/ IRU GRQRU PLON VXSSOHPHQWDWLRQ UDWKHL
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8QLYHUVLW\ RI ,OO0LQRLVY DW &KLFDJR 3HULQDWDO 1HWZRUN

BURYLGHG VLPXODWLRQV RQ K\SHUWHQVLRQ DQG KHPRUUKDJH L
PRUELGLW\ DQG PRUWDOLW\ UHYLHZV 0 0OV &RPSOHWHG WKUHH VI
6XEXUEDQ DUH RXU OHYHO KRVSLWDOV 7KLV SHULQDWDO QHWZRI
K\SHUWHQVLRQ KHPRUUKDJH DQG QHZERUQ FDUH WR (' VWDII LQ W
HGXFDWLRQ WR SURYLGHUV QXUVHU\ 2% (' UHVSLUDWRU\ WKH
BHSWHPEHU 8,& ZLOO FRQWLQXH WR ZRUN RQ VFKHGXOLQJ VLP
WLPHO\ WUDQVIHUV WR KLJKHU OHYHO RI FDUH ,I| WUDQVIHU RI EDL
GHOLYHU WKH LQIDQW VWDELOL]JH WKH G\DG DQG WKHQ WUDQVSRU
7KH 8,& $GPLQLVWUDWLYH 3HULQDWDO &HQWHU RIIHUHG HGXFDV
BHSWHPEHU 2IIHULQJV LQFOXGHG IHWDO PRQLWRULQJ FODVVH
REVWHWULF VDIHW\ FODVVHV 8,& $GPLQLVWUDWLYH 3HULQDWDO &
QHRQDWH 67$%$%/( 153 DQG IXQGDPHQWDOV Rl QHZERUQ DVVHVVPHC
$GPLQLVWUDWLYH 3HULQDWDO &HQWHU DQG WKH 8QLYHUVLW\ RI &
32SLQLRQV IURP DQ ([SHUW 3HULQDWDO DQG 1HRQDWDO /LDELOLW
KHDUG IURP OHDGLQJ H[SHUW WKH EDVLF FRQFHSWV LQ REVWHWUI
DG ZK\ GRFXPHQWDWLRQ LV FUXFLDO WR SDWLHQW VDIHW\ %ORVV
WKLV ZRUNVKRS SDUWLFLSDQWY OHDUQHG HYLGHQFH EDVHG SRVL

7KH DGPLQLVWUDWRU DQG WKH SHULQDWDO RXWUHDFK HGXFDWRU
RI WKH , 3URPRWH (* 7TRRONLW &RPPLWWHH 7KH (" 7TRRONLW &RPPL
,OOLQRLY HPHUJHQF\ URRP SURYLGHUV LQ KRVSLWDOV WKDW SURY
SHULQDWDO7KHWYXYXUWFFHRVH RI WKLV LV WR HQVXUH WKDW D V\VWHPD
ERWK PRWKHU DQG IHWXV SURYLGH DSSURSULDWH FDUH DQG IDFL
REVWHWULF SURYLGHU

/R\ROD 8QLYHUVLW\ OHGLFDO &HQWHU /80& 3HULQDWDO 1HWZRUN

'XULQJ FDOHQGDU \HDU /R\ROD 3HULQDWDO &HQWHU UHFHLYHC
QHRQDWDO FRQVXOWYV DQG LQFUHDVH RI ODWHUQDO WUDQVIHU"
LQFUHDVHG E\ GXULQJ FDOHQGDU \HDU JLIWHHQ WUDQVIHUV

QHWZRUN KRVSLWDOV

7KH /R\ROD 8QLYHUVLW\ OHGLFDO &HQWHU /80& $GPLQLVWUDWLYI
OLQH WKDW DFFHSWV DOO SHULQDWDO FDOOV IRU LPPHGLDWH DFF
ODWHUQDO )HWDO OHGLFLQH SK\VLFLDQ RU 1HRQDWRORJLVW

7KH SHULQDWDO QHWZRUN DGPLQLVWUDWRU 31% IRU /80& LV DQ R
ZzDV D PHPEHU RI WKH VXEFRPPLWWHH UHYLHZLQJ VHYHUH PDWHUQ
DQ DFWLYH PHPEHU RI WKH PDWHUQDO OHYHOV RI FDUH 7KH 8QLYF
(PHUJHQF\ '"HSDUWPHQW (' 7RRONLW FRQFHSW WR LPSURYH FROOI
ZRPHQ SUHVHQWLQR\WEDNVNKRBL$ FUHDWHG FRQWHQW IRU WKH SURJL
SURJUDP HGXFDWLRQ DQG GDWD H[WUDFWLRQ

7KH $3& YLVLWHG WZR QRQ ELUWKLQJ KRVSLWDOV ZLWK DQ DVVHV\
UHDGLQHVV IRU SHULQDWDO SDWLHQWY SUHVHQWLQJ WR WKH (' .
ODWHUQDO (" WRRONLW VWDWH LQLWLDWLYH WKDW SURYLGHV HGX
ZRPHQ SUHVHQWLQJ WR WKH (" 6HYHUDO ZRUNVKRS VLPXODWLRQ
SUHVHQWHG WKURXJKRXW FDOHQGDU \HDU VSHFLILFDOO\ IRU H
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5XVK 8QLYHUVLW\ OHGLFDO &HQWHU 580& 3HULQDWDO 1HWZRUN

*UDQW IXQGHG 2XWUHDFK (GXFDWRUV KDYH FRPH WRJHWKHU DV D .
EHWZHHQ $3&V WR LPSURYH HGXFDWLRQDO RSSRUWXQLWLHV WKUR
WZR SURJUDPV WKH\ GHYHORSHG )XQGDPHQWDOV RI )HWDO ORQLW

*UDQWHH &RQVRUWLXP LV DFWLYHO\ LQYROYHG LQ ZRUNLQJ ZLWK
SURFHVV ‘H KDYH SUHVHQWHG WR 64& LQ DQG ‘H FRQWLQX
VWDQGDUGL]HG DEVWUDFWLRQ IRUPV IRU DOO RI WKH FDVHV ZH ZlL
BURYLGHG VXSSRUW DQG JXLGDQFH WR DOO QHWZRUN KRVSLWDOV
PDWHULDOV HGXFDWLRQDO SURJUDPV DQG VXSSRUWLQJ KRVSLWEL

+RVSLWDOV LPSOHPHQWHG SDWLHQW FHQWHUHG VWDII DQG SURYL
OLVWHQLQJ WR SDWLHQWY DQG DGGUHVY LPSOLFLW ELDV DV GLVF
+RVSLWDO WUDLQLQJ

-DYRQ %HD +RVSLWDO 3HULQDWDO 1HWZRUN

&RPSOHWHG WKH ,'3+ UHTXLUHG QXPEHU RI 0 0 IRU HYHU\ ELUW
0 0V ZHUH FRQGXFWHG GXULQJ WKH 2FWREHU 6HSWHPEHU
DQG W\SH RI FDVHV UHYLHZHG ERWK GXULQJ WKH 0 0V DQG LQWHU(
3HULQDWDO ORUWDOLW\ 5HYLHZV LQ WKH 0 0 VHWWLQJ DQG
FDVHV LQ WKH 0 0 VHWWLQJ DQG LQWHUQDOO\ LQ WKH $3& RIIL
ZHUH UHYLHZHG DW 0 0V 'KROH %RG\ &RROLQJ FDVHV ZHUH UHY|
WKH QHZERUQV DQG 1HRQDWDO WUDQVSRUW FDVHV ZHUH UHYLI

LWK WKH 7LWOH 9 IXQGYV WKH $3& ZzDV DEOH WR SURYLGH DQ H[WH

UHJLRQ GXULQJ WKH 2FWREHU 6HSWHPEHU WLPHIUDPH
SURYLGHG HGXFDWLRQ LQFOXGH 51V 0'V DQG S5HVLGHQW\
5HVSLUDWRU\ 7KHUDSLVWV HWF 7KHUHIRUH D WRWDO RI SUR)Y

SRWHQWLDOO\ EHQHILWHG IURP HGXFDWLRQ SURYLGHG LQ RXU UH
"'XULQJ )< 7LWOH 9 ZLOO FRQWLQXH WR SDUWQHU ZLWK RUJDQL]D
FHOWHUV WR H[SORUH RSSRUWXQLWLHVY WR HGXFDWH PRPV ZLWK
SUDFWLFHV DV ZHOO DV HGXFDWLRQ DURXQG SUHJQDQF\ DQG RSL

26) 6W )UDQFLY OHGLFDO &HQWHU 3HULQDWDO 1HWZRUN

(GXFDWLRQDO RSSRUWXQLWLHY DUH RSHQ WR WKH HQWLUH 1RUW
,OOLQRLV %HFDXVH 26) RITHUV WKH $:+211 $GYDQFHG )HWDO ORQL
DQG SURYLGHUV IURP DOO RYHU WKH 8QLWHG 6WDWHV DWWHQG

&RQWLQXHG HIIRUWY WR DXWRPDWH WKH 3 VFUHHQLQJV 6%,57 .
26) FRYHUV D UXUDO JHRJUDSKLFDO DUHD RI FRXQWLHY DQG

6RXWK &HQWUDO ,O00LQRLV 6W -RKQYV &KLOGUHQYV +RVSLWDO 3HI

BURYLGHV HGXFDWLRQDO SURJUDPV WR KRVSLWDOV DQG ZRPH
BURYLGHVY HGXFDWLRQ RSSRUWXQLWLHV WR WKH (PHUJHQF\ OHGL
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VPDOO FRPPXQBSWRMYGHG HGXFDWLRQ WR (06 DQG )LUH GHSDUW

e 3URYLGHV HGXFDWLRQ DFWLYLWLHV WR LQFOXGH )HWDO PRQLWR
2% KHPRUUKDJH HGXFDWLRQ DQG LQGLYLGXDOO\ GHYHORGPIGOH G Y
DVVLVWDQFH LQFOXGHV &4, RYHUVLJKW DVVLVWDQFH ZLWK PRUE
IHRQDWRORJ\ VXSSRUW

&DUGLQDO *OHQQRQ 3HULQDWDO 1HWZRUN

e 7KH 6RXWKHUQ ,00LQRLV 3HULQDWDO 3URJUDP LV GHVLJQHG WR LF
HGXFDWLRQ DQG VXSSRUWY WKH RYHUVLJKW RI WKH 1HWZRUNTV Q
GHOLYHULQJ KRVSLWDOV LQ WKH VRXWKHUQ PRVW FRXQWLHV LQ
1HRQDWRORJ\ DUH FRPPLWWHG WR EHLQJ DFFHVVLEOH KRXUV
VRXWKHUQ ,00LQRLV IRU FRQVXOWDWLRQ UHVRXUFHV DQG WUDQV

e 7LWOH 9 IXQGLQJ VXSSRUWV D QHWZRUN DGPLQLVWUDWRU ZKR SUF
VFUHHQLQJV SURPRWLQJ KHDOWK\ SUHJQDQFLHV DQG QHZERUQV 7
LQ SURJUDPV DQG VWDQGDUGV RI FDUH ZKHQ ZRUNLQJ ZLWK PRPV
KHDULQJ DQG PHWDEROLF VFUHHQLQJ +,9 VFUHHQLQJ DQG WHVWL(
UHSRUWLQJ RI KLJK ULVN LQIDQWYV WR WKH $GYHUVH 3UHJQDQF\ 2X

% ,PSOHPHQW VXUYHLOODQFH VA\VWHPV WR DVVHVV WKH LPSDFW R
QHRQDWHYV LQFOXGLQJ XVH Rl &'&T1V 6XUYHLOODQFH RI (PHUJLQJ 7K
VI\VWHP DQG GHYHORSPHQW RI VIVWHP WR WUDFN XQLYHUVDO WHVW
GHOLYHU\

7KLV SURJUDP KDV FRPSOHWHG DQG WKHUH LV QR QHZ RXWFRPHV WR

& 6XSSRUW WKH )HWDO DQG ,QIDQW ORUWDOLW\ 5HYLHZ ),05 SUR:
IHWDO DQG QHRQDWDO ORVYVY DQG VXEVHTXHQW DGYHUVH SUHJQDQF
LPSURYH TXDOLW\ FDUH DV ZHOO DV FRPPXQLW\ KHDOWK IDFWRUV

'XULQJ )< ),05 FRQWLQXHG WR H[DPLQH DQG WR LGHQWLI\ WKH VLJQL
HGXFDWLRQ V\VWHPV IDFWRUV QRQ PHGLFDO WKDW DUH DVVRFLDWH!
LQGLYLGXDO FDVHV ),05 LGHQWLILHYV IHWDO GHDWKV LQIDQWYV ERUQ
GHDWKV DQ\ OLYH ERUQ LQIDQW UHJDUGOHVV RI JHVWDWLRQDO DJH L
LQWHUYLHZV ZLWK IDPLOLHV ZKR UHFHQWO\ H[SHULHQFHG D IHWDO O}
LQFRQVLVWHQW PHGLFDO DGYLFH UHJDUGLQJ LQWHU FRQFHSWXDO FLC
FRPPXQLW\ YLROHQFH JHQWULILFDWLRQ LQ VRPH FRPPXQLWLHV GHF
Rl ORFDO VFKRROV

8QLYHUVLW\ RI &KLFDJR ),05

7KH )HWDO DQG ,QIDQW ORUWDOLW\ 5HYLHZ 6WXG\ IRU WKH &LW\ RI &Kl
RU LQIDQW ORVV WR OHDUQ DERXW QRQ PHGLFDO IDFWRUV WKDW ZHUt
VWRULHV RI IDPLO\ ORVV 8QLYHUVLW\ RI &KLFDJR ZDV DEOH WR OHDL
DQG RSSRUWXQLWLHV IRU QHZ SURJUDPV SROLFLHVY DLPHG DW SURPR
WKURXJK LWV HVWDEOLVKHG FRPPXQLW\ DFWLRQ WHDPV DV ZHOO DV L
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FLW\ RI &KLFDJR WV ZLWK D ZLGH JURXS RI SHUVSHFWLYHYVY ERWK LC(
WKDW FUHDWHG PHDQLQJIXO DFWLRQ KHOSLQJ SRVLWLYHO\ LPSDFW W

7KH ),05 VWXG\ LV SRVVLEOH GXH WR JUDQW IXQGLQJ SURYLGHG E\ 7LV
&KLFDJR ),05 ZLWK DQ RSSRUWXQLW\ WR JDWKHU TXDOLWDWLYH GDWD
SUHJQDQF\ LQIDQW ORVV ,Q )< WKHUH zZDV D JUHDWHU HPSKDVLV R
FROODERUDWLQJ ZLWK RWKHU GHDWK UHYLHZ SDQHOV FRPPXQLW\ ED
WKH KRSHV RI LGHQWLINLQJ VXSSRUWLQJ RQH DQRWKHU DPSOLI\LQJ
FRPSOHWH FRPPXQLW\ RXWUHDFK WR H[SDQG WKH UHFRJQLWLRQ RI LV

'RLQJ WKLV KHOSV QRWLI\ IDPLOLHVY ZKR TXDOLI\ LQ &KLFDJR WKH\ PD
$GGLWLRQDOO\ WKHVH RXWUHDFK HIIRUWYV KDYH DOORZHG PRUH FRPF
ZRUN WKDW &KLFDJR ),05 DFFRPSOLVKHY DQG LWV SRWHQWLDO LPSDF
)< WKH &KLFDJR ),05 FRRUGLQDWHG ZLWK WKH ,O00LQRLV $VVRFLDWL
WR D VWDWHZLGH DXGLHQFH 7KHUH ZHUH RYHU DWWHQGHHYV DW W
UHJLRQV RI ,OO0LQRLYV ZKR KDG QHYHU KHDUG RI ),05 WR UHFHLYH DQ I
VWDWHZLGH RXWUHDFK ZKLFK UHYHDOHG WKH QHHG WR H[SDQG WKLYV
DYDLODEOH DQG WKH LPSDFW WKRVH KDG RQ IDPLOLHV 7KLV LQGLYL!
RZQ LQVWHDG RI D EURDG 3RQH VL]H ILWV DOO" DSSURDFK )LQDOO\ W
ZLWK SDUWQHUV RQ WKH IROORZLQJ SURMHFWY VDIH VOHHS OHGLFD
EHQHILW LPSURYHPHQW IDPLO\ DGYRFDF\ DQG LPSURYHPHQW RI VWL

,Q WKH &KLFDJR ),05 VWDUWHG ZRUNLQJ ZLWK 7KH ,O00LQRLV 3HUL
1HR &RPPXQLW\ $OLIJQPHQW %RDUG 7KLV JURXS ZDV IRUPHG WR SURY
DFWLRQ SODQ IRFXVLQJ RQ HQJDJLQJ IDPLOLHVY DW KRVSLWDOV ZLWK
&KLFDJR ),05 SURMHFW LV FHQWHUHG DURXQG JLYLQJ IDPLOLHV DQG
LQVWUXPHQWDO SDUWQHU E\ WKH ,/34& WR LQFOXGH LQ WKLV ZRUN :F
WR LOQMHFW ZKDW KDV EHHQ OHDUQHG IURP IDPLOLHVY GLUHFWO\ LQWF

6RXWKHUQ ,O0LQRLY +HDOWKFDUH )RXQGDWLRQ ),05

7KH REMHFWLYH RI WKH 6,+) +HDOWKFDUH )HWDO ,QIDQW ORUWDOLW\ ¢
WKDW FRQWULEXWH WR IHWDO DQG QHRQDWDO ORVV DQG VXEVHTXHQ
HOLPLQDWLQJ QHJDWLYH KHDOWK RXWFRPHV LQ SHULQDWDO LQIDQW
LQWHUYHQWLRQV WR LPSURYH DFFHVV WR KHDOWKFDUH DQG WR VWUF
IRU ZRPHQ DW KLJKHU ULVN IRU SRRU KHDOWK RXWFRPHV

6,+) +HDOWKFDUH 6,+) H[HFXWHG ),05 SURJUDP DFWLYLWLHV LQ 6W &
),05 VWDIl SHUIRUPHG RXWUHDFK WR PRWKHUV WKDW H[SHULHQFHG IH’
KHDOWKFDUH VRFLDO VHUYLFHV DQG VXSSRUW UHVRXUFHV 6,+) ),05
SURJUDPV +HDOWK\ 6WDUW DQG 0,(&+9 DQG WKH ,00LQRLV 7DVN )RUI
$PHULFDQV WR SURPRWH XWLOL]DWLRQ RI ZRPHQTV KHDOWK VHUYLFH'
DERXW OHGLFDLG UHGHWHUPLQDWLRQ UHTXLUHPHQW 6,+) ),05 DOVR |
PDWHUQDO KHDOWK VWUDWHJILHY DQG MRLQHG ZLWK ORFDO KHDOWK
DFWLRQ SODQ WR UHGXFH LQIDQW PRUWDOLW\ ,Q DGGLWLRQ 6,+) ),05
$VVRFLDWLRQ RI OHGLFDLG +HDOWK 30DQV ,$0+3 WR EULQJ DZDUHQF
SURYLGHUYV
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6,+) ),056 SURPRWHG LPSURYLQJ KHDOWK RXWFRPHV E\ UHFRPPHQGLQJ
YLVLWLQJ SURJUDPV DQG FKDPSLRQLQJ VXSSRUW IRU WKH XWLOL]DWI
JUHDWHU DFFHVV WR WHOHKHDOWK YLVLWV 6,+) ),05 VWDII DOVR ZRU
/ILVWHQLQJ 6HVVLRQ KRVWHG LQ FROODERUDWLRQ ZLWK WKH ,00LQRL
$PHULFDQV ,007 'XULQJ WKH OLVWHQLQJ VHVVLRQ PRWKHUV VKDUHC(
DOVR JDYH LQVLIKW WR WKHLU LOWHUDFWLRQV ZLWK WKH KHDOWKFD!
FRQGXFWHG DQ ,PSOLFLW %LDV WUDLQLQJ IRU &$7 WHDP PHPEHUV

' 6XSSRUW WKH ,00LQRLY 3HULQDWDO 4XDOLW\ &ROODERUDWLYH
QHRQDWDO TXDOLW\ LPSURYHPHQW LQLWLDWLYHV LQ ELUWKLQJ KRV

1348& 2% %LUWK ,QLWLDWLYH

7LWOH 9 FRQWLQXHG WR VXSSRUW ,/34&TV 2% %LUWK ,QLWLDWLYH 7K
VA\VWHPV FKDQJH WR DFKLHYH EHWWHU ELUWK RXWFRPHV WKURXJK IR
SDWLHQW DQG SDUWQHU HQJDJHPHQW DQG SURYLGHU HQJDJHPHQW I
DSSURSULDWH VFUHHQLQJ DQG OLQNLQJ RI SDWLHQWY WR UHVRXUFH"
SURSRUWLRQ RI ZRPHQ UHSRUWLQJ SRVLWLYH REVWHWULF FDUH H[S}
GDWD 7KH IRFXV Rl WKH 7LWOH 9 ZRUN IRU WKH %LUWK ,QLWLDWLYH Z
FRPPXQLW\ FRRUGLQDWRU WR HQJDJH SDWLHQWYV FRPPXQLW\ SURYLG
ELUWKLQJ KRVSLWDOV WR DGGUHVV FRPPXQLW\ KHDOWK IDFWRUV DQ(
ZLWK ,'3+ WZR ZHELQDUV IRU SURYLGHUV LQFOXGLQJ D ODUFK ZHEI
2EFWREHU ZHELQDU RQ IRXU YDFFLQHV UHFRPPHQGHG GXULQJ SUHJ

6HH :RPHQYY ODWHUQDO +HDOWK 'RPDLQ VWUDWHJI\ |, QDUUDWLY |

( &ROODERUDWH ZLWK SDUWQHUV WR VXSSRUW VWDWHZLGH HIIRU
UHGXFH SRRU RXWFRPHYV

,63%1 DQG ,'3+ 2:4)6

7KH 2:4+)6 FRQWLQXHV WR SDUWLFLSDWH RQ D FROODERUDWLYH SURMI
1XWULWLRQ 3URJUDP ,63%$1 WKDW EHJDQ LQ ODWH E\ WKH ,00LQRL
IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ 7KLV SURMHFW DLPV WR EX
DFWLYLW\ DQG QXWULWLRQ SROLF\ V\VWHPV DQG HQYLURQPHQWDO F
UHGXFH FKURQLF GLVHDVH DQG WR LQFUHDVH WKH KHDOWK DQG ZHOC
RXWFRPHV 7KLV ZRUN IRFXVHV RQ RSSRUWXQLWLHV IRU SHRSOH WR |
VDIH SK\VLFDO DFWLYLW\ RSSRUWXQLWLHV DQG ,3+, ZDV DZDUGHG WK}

6SHFLILF WR 2:+)6 LV WKH ZRUN WKDW DLPV WR LQFUHDVH WKH QXPE}
VLWHVY WKDW LPSOHPHQW VXSSRUWLYH EUHDVWIHHGLQJ LOQOWHUYHQW
FRQWLQXHG LWV FROODERUDWLRQ ZLWK WKH %XUHDX RI +RPH 9LVLWL
'LYLVLRQ RI (DUO\ &KLOGKRRG ,'+6 '(& WR DGYDQFH WKLV ZRUN )RU
SDUWQHUVKLS ZLWK WKH ,63%$1 SURJUDP ZLWK WKH VKDUHG JRDO RI L
IDPLOLHV
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(QKDQFLQJ DQG ([SDQGLQJ %UHDVWIHHGLQJ 3URJUDP

'XULQJ )< 7LWOH 9 FRQWLQXHG WR VXSSRUW WKH ,O00LQRLYV 3XEOLF +
([SDQGLQJ %UHDVWIHHGLQJ * ,O0LQRLV ((% SURJUDP 7KLV SURJUDP
SURPRWH WKH SRVLWLYH VWDWH WUHQGV RI LQFUHDVLQJ EUHDVWIHH
UDWH 7KH VSHFLILF REMHFWLYHV RI WKH ((% SURJUDP LQFOXGHG LPES
EUHDVWIHHGLQJ WKURXJKRXW ,O0LQRLV HQKDQFLQJ ZRUNIRUFH GHYF
KHDOWK FDUH SURIHVVLRQDOV ZKR SURYLGH VHUYLFHV WR SUHJQDQW
SURPRWH EHWWHU KHDOWK RXWFRPHYV LQ ODFWDWLRQ VXSSRUW ,3+,
YLD IRFXV JURXSV FRQGXFWHG LQ ,63$1 WR GHYHORS WKH SODQ IRU

,Q )< , 3+, 1V 7LWOH 9 ZRUN FRQWLQXHG WR HQJDJH SDUWQHUYV ELDQQ
UHODWHG WR WKH REMHFWLYHV SXW IRUWK LQ WKHLU ZRUN RQ WKH ((
DERYH 7KHVH FDOOV DUH FRQYHQHG WR SURYLGH VSDFH IRU SHHU Q
UHODWHG WR LPSURYLQJ KHDOWK RXWFRPHV LQ EUHDVWIHHGLQJ 3Dl
SDUWQHUV VXFK DV FRPPXQLW\ EDVHG RUJDQL]DWLRQV KHDOWK FHQ\
RUJDQL]DWLRQV EUHDVWIHHGLQJ WDVN IRUFH PHPEHUV KRVSLWDOYV

.3+, FRQWLQXHG WKH UHODWLRQVKLS ZLWK WKH OLFKLJDQ %UHDVWIHt
WUDLQLQJV ZHELQDUV RIIHULQJ FRQWLQXLQJ HGXFDWLRQ FUHGLWV
ZHELQDUV HQJDJH SUHVHQWHUV ZKR DUH UHSUHVHQWDWLYH RI WKH F
DQG SHUVSHFWLYH WR WKH FRQWHQW

3+, FRQYHQHV TXDUWHUO\ PHHWLQJV Rl VWDWHZLGH SDUWQHUV LQFO
YLVLWLQJ SURJUDP UHSUHVHQWDWLYHV IURP WKH ,00LQRLV 'HSDUWPI
3XEOLF +HDOWK DQG WKH ,00LQRLYV 'HSDUWPHQW RI +HDOWKFDUH DQ
XVHG WR VKDUH XSGDWHV RQ FXUUHQW DQG XSFRPLQJ ZRUN LQ WKH E
DOLJQPHQW

, 3+, KRVWY TXDUWHUO\ PHHWLQJV RI D %UHDVWIHHGLQJ 6XSSRUW ZRU
IRU +HDOWK ,$32+ D VWDWHZLGH PXOWL VHFWRU SROLF\ DQG V\VWH
VLQFH 7KLV ZRUNJURXS EULQJV WRIJHWKHU VWDWH OHYHO DQG UH
WKH FRQWLQXLW\ RI FDUH DQG VXSSRUW IRU EUHDVWIHHGLQJ LQ FRPF
FRQQHFWLRQ DQG UHIHUUDOV EHWZHHQ KHDOWKFDUH FRPPXQLW\ VL
HGXFDWLRQ DPRQJ ODFWDWLRQ VXSSRUW SURYLGHUV SHGLDWULFLD(
UHGXFH QHIJDWLYH KHDOWK RXWFRPHYVY DQG LPSURYH EUHDVWIHHGLQJ

,3+, DOVR ZRUNHG WR FRQYHQH SDUWQHUV WKURXJK OHDUQLQJ FROOD
IRU IRXU UHJLRQV WR ZRUN WR EXLOG SDUWQHUVKLSY UHIHUUDO SDW
DQG LPSURYHG ODFWDWLRQ VXSSRUW LQ WKHLU UHJLRQV 7KH IXQGHC
$GYRFDWH 6KHUPDQ +RVSLWDO &RRUGLQDWHG <RXWK DQG +XPDQ 6HU
$OVR LQ )< ,3+, ODXQFKHG D OHDUQLQJ FROODERUDWLYH IRU SUHQI
LPSURYLQJ ODFWDWLRQ VXSSRUW DQG HGXFDWLRQ LQ WKH SUHQDWD
FUHDWHG DFWLRQ SODQV WR PRYH WRZDUG QLQH GLIITHUHQW VXVWDL
VXSSRUW DQG FRQWLQXLW\ RI FDUH ZKLFK ZHUH LPSOHPHQWHG LQ )<
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OHDUQLQJ FROODERUDWLYH WKDW ZRXOG ODXQFK LQ )< ZLWK ILYH C
ODFWDWLRQ VXSSRUW

7KH 2:+)6 FRQWLQXHV WR SDUWLFLSDWH DV WKH FR SULQFLSDO LQYH"
BUHYHQWLRQ &'& IXQGHG ,00LQRLY 6WDWH 3K\VLFDO $FWLYLW\ DQG
DQG QRZ LQ WKH VHFRQG RI DQRWKHU ILYH \HDU F\FOH WKURXJK
VWUHQJWKHQ SROLF\ V\VWHPV DQG HQYLURQPHQWDO FKDQJHV WR LC
VXSSRUW DQG RSSRUWXQLWLHV IRU VDIH DQG DFFHVVLEOH SK\VLFDO
GLVHDVH 6SHFLILF WR 2:+)6 LV WKH ZRUN WKDW DLPV WR LQFUHDVH
RI FDUH IRU EUHDVWIHHGLQJ IDPLOLHV

$3&1V OHDGHUY DV EUHDVWIHHGLQJ SDUWQHUV

'XULQJ )< 7LWOH 9 ZLOO FRQWLQXH WR SDUWQHU ZLWK RUJDQL]DWLF
FHQWHUV WR H[SORUH RSSRUWXQLWLHV WR HGXFDWH PRPV ZLWK RS
ZHOO DV HGXFDWLRQ DURXQG SUHJQDQF\ DQG RSLRLG XVH (DFK 3%1+
GLVRUGHU DQG KDYH ODFWDWLRQ UHIHUHQFHY DQG SKDUPDF\ UHVRX
WKH 31+ KDYH DFKLHYHG EDE\ IULHQGO\ VWDWXV HQGRUVLQJ DQG VXS
UHVRXUFHVY WR DOO UDFHVY DQG SRSXODWLRQV

) 3SDUWQHU ZLWK WKH ,O0LQRLY '"HSDUWPHQW RI &RUUHFWLRQV '2¢
WR VXSSRUW RQJRLQJ KHDOWK SURPRWLRQ DFWLYLWLHV IRU LQFDU
ZRPHQ DQG EDELHV UHFHLYH 6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ -
& VHUYLFHV ZKLOH UHVLGLQJ LQ '2& IDFLOLWLHYV

6HH :RPHQfY ODWHUQDO +HDOWK 'RPDLQ VWUDWHI\ % QDUUDWLYH

* 6XSSRUW DQG FROODERUDWH ZLWK WKH ,OO0LQRLYV 7DVN )RUFH R(
$PHULFDQV WR DVVHVV WKH LPSDFW RI SUHJQDQF\ UHODWHG RXWFR
LOQWHUYHQWLRQV DGGUHVV FRPPXQLW\ KHDOWK IDFWRUV DQG GHY
LPSURYH RXWFRPHV IRU $IULFDQ $PHULFDQ ZRPHQ DQG LQIDQWYV

6HH :RPHQTY ODWHUQDO +HDOWK 'RPDLQ VWUDWHJI\ ' QDUUDWLYH I

+ 3URYLGH VXSSRUW WR SUHJQDQW ZRPHQ DW ULVN IRU SRRU ELU
PDQDJHPHQW DQG KRPH YLVLWLQJ SURJUDPV E\ WKH ,00LQRLV 'HSD!
,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ 0,(&+9 SURJUDP DQ
7LWOH 9 SULRULWLHYV

+RPH 9LVLWLQJ

7KH ,OOLQRLV 0,(&+9 SURJUDP VXSSRUWV WKH GHOLYHU\ RI FRRUGLQD"
FKLOGKRRG HYLGHQFH EDVHG KRPH YLVLWLQJ VHUYLFHV WR HOLJLEO
SULRULW\ SRSXODWLRQV DQG DLPV WR LPSURYH FKLOG DQG IDPLO\ R:
+9 PRGHOV LQ DW ULVN FRPPXQLWLHYVY DFURVV WKH VWDWH &RF
&KLFDJR LH (QJOHZRRG :HVW (QJOHZRRG DQG *UHDWHU *UDQG &URYV
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&RXQW\ IDNH &RXQW\ (0OJLQ .DQH &RXQW\ &LW\ RI 5RENIRUC

3HRULD &RXQW\ 'X3DJH &RXQW\ ODFRQ &RXQW\ DQG 9HUPL
IDPLOLHV H[SHULHQFLQJ KRPHOHVVQHVV SUHJQDQW DQG SDUHQWLQJ
PDWHUQDO GHSUHVVLRQ

7LWOH 9 FRQWLQXHYV WR FRQQHFW 0,(&+9 DQG KRPH YLVLWLQJ SURJUC
HJ 7DVN )RUFH RQ ,QIDQW DQG ODWHUQDO ORUWDOLW\ $PRQJ $IULFL
BHUYLFHV XQGHU WKH PLQL 7LWOH 9 JUDQW DUH ODUJHO\ IRFXVHG RQ
SURYLGH VXSSRUW JXLGDQFH DQG UHIHUUDOV IRU IDPLOLHV ZKR QH
LQFOXGH UHIHUUDOV IRU GD\ FDUH DQG SUH . SURJUDPV SHGLDWULFI
SURJUDPV OLNH 6SHFLDO 6XSSOHPHQWDO 1XWULWLRQ 3URJUDP IRU :R
6XSSOHPHQWDO 1XWULWLRQ $VVLVWDQFH 3URJUDP 61%$3

6SHFLILF 7LWOH 9 DQG 0,(&+9 $FWLYLWLHYV

:KLOH 7LWOH 9 GRHV QRW SURYLGH DQ\ GLUHFW IXQGLQJ WR 0,(&+9 W

FRPPRQ VWUDWHILHY DQG SDUWLFLSDWH LQ HDFK RWKHUfV LQLWLDV

RI WKH &'3+ )DPLO\ &RQQHFWYV &KLFDJR FRPPXQLW\ DGYLVRU\ ERDUG

XQLYHUVDO QHZERUQ VHUYLFH PRGHO 0,(&+9 SDUWLDOO\ IXQGV )DPLC

IXQGHG E\ 0,(&+9 DV &RRUGLQDWHG ,QWDNH IRU KRPH YLVLWIB®RH LMQN3KF
, IRU PRUH GHWDLO RQ )DPLO\ &RQQHFWYV

0,(&+9 WHDP PHPEHUV DFWLYHO\ HQJDJHG RQ WKH $GYLVRU\ &RXQFLO
VWURQJ FROODERUDWLYH HIIRUW ZLWK WKH 7LWOH 9 WHDP RIIHULQJ

IDPLOLHV2SDUWLFXODUO\ LQ WKH DUHD RI HDUO\ FKLOGKRRG KRPH YL
RI WKHVH JUDQWHHV RXU WHDP KHOSHG KLJKOLJKW WKH QHHGV DQG "
LQIDQWY DQG \RXQJ FKLOGUHQ 7KLV VXSSRUWHG D ZHOO URXQGHG X
VWUDWHJILHVY WR DGGUHVV JDSV DQG LPSURYH RXWFRPHV 7KURXJK U
WKH\ SOD\HG D NH\ UROH LQ HQVXULQJ WKH DVVHVVPHQW ZDV FRPSUH
SURJUDP OHYHO UHDOLWLHYV $QRWKHU 7LWOH 9 LQLWLDWLYH WKDW E
,QIDQW DQG ODWHUQDO ORUWDOLW\ $P R ® WS UDRDHI $P HURRDPR U H @
0,(&+97V 0&+ QXUVH FRQVXOWDQW VHUYHV DV D FR OHDG IRUOWKH 9 08 ¥
ZDV DQ DFWLYH PHPEHU RI WKH 3URJUDPV DQG %HVW 3UDFWLFHV VXE

,OOLQRLV 0,(&+9 DOVR FROODERUDWHYV ZLWK WKH ,O0LQRLVY +56% IXQC
352027( ,/ OHG E\ WKH 8QLYHUVLW\ Rl ,OO0LQRLY DW &KLFDJR /HDGHU"
7DVN )RUFH DQG FRQWULEXWHG WR WKH GHYHORSPHQW RI LWV VWUDYV
PDWHUQDO KHDOWK WUDLQLQJ IRU KRPH YLVLWRUV WKDW ZDV UROOH(
VXEPLWWHG LQ IDOO RI 7KLY PDWHUQDO KHDOWK WUDLQLQJ FRQW
VWDWHfV KRPH YLVLWLQJ SURIHVVLRQDO GHYHORSPHQW V\VWHP

LOO0LQRLYV (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6HUYLFHV ,/ (&&6 JUD

'+6 KDV UHFHLMHIBODRKLOGKRRG &RPSUHKHQVLYHURUYLRFHV,/ (&0 H 19
VHUYH DV FULWLFDO SDUWQHUV WR '+6 LQ LWV LPSOHPHQWDWLRQ RI
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FKLOGKRRG V\VWHP DQG FUHDWH VWUXFWXUHY DQG SDWKZD\V WR EH\
LQIUDVWUXFWXUH 7KLV FROODERUDWLRQ RQ WKH (&&6 SURMHFW ZLO(
SURJUDPV ZLWKLQ DQG DFURVVY DOO VWDWH SUHQDWDO WR V\VWHPYV
LOQOWHUIDFH DQG FROODERUDWH ZLWK HDUO\ FKLOGKRRG DQG 0&+

'+6 DQG LWV SDUWQHUYVY VHHN WR

(QKDQFH WKH 3 VWDWHZLGH PDWHUQDO DQG HDUO\ FKLOGKRRG V'
6XSSRUWV 6\WVWHP 8166 WKDW EHWWHU FRQQHFWV PRPV DQG EDE
‘RUN DFURVV VWDWH DJHQFLHV WR HVWDEOLVK D FOHDUO\ DOLJQH
DQG PRUH HIILFLHQW DQG HIIHFWLYH 3 V\VWHP

$0LJQ SROLF\ GDWD DQG ILQDQFLQJ PHFKDQLVPV WR VXSSRUW D¢
VA\VWHP

'XULQJ )< ,/ 7LWOH 9 FRQWLQXHG WR VXSSRUW WKH (&&6 JUDQW LQ U
JRUFH &DUH &RRUGLQDWLRQ DQG &DVH 0D QD KHP&&QD & RAPYWW BN V&I
FRPPLWWHH IRU WKH LPSOHPHQWDWLRQ RI (&&6 E\ SURYLGLQJ DGYLF
GLUHFWLRQV SROLF\ DQGKHFREPLOMAHMD QUIRG XFHG D VHW RI UHFRPI
GHYHORSPHQW RI D VWDWHZLGH 8166 SURJUDP 7KLV FRPPLWWHH ZLO
UHFRPPHQG VWUDWHJILF GLUHFWLRQV SROLF\ DQG ILQDQFLQJ FKDQJ

2ZWKHU '+6 SHULQDWDO LQIDQW DFWLYLWLHY VXSSRUWLQJ 7LWOH 9

)DPLO\ &DVH ODQDJHPHQW +LJK 5LVN ,QIDQW )ROORZ '&% KODQ/GK% YAW/R
FRQWUDFWHG ZLWK ORFDO KHDOWK GHSDUWPHQWY FRPPXQLW\ EDVH
PDQDJHPHQW SURJUDPV WR SUHJQDQW DQG SRVWSDUWXP ZRPHQ DQG
Rl ,O0LQRLV 7LWOH 9 IXQGLQJ IRU WKLV SURJUDP HQGHG LQ )<

,Q 2FWREHU WKH ,O0LQRLV 'HSDUWPHQW RI +XPDQ 6HUYLFHV %XUF
HQJDJHPHQW ZLWK SURYLGHUV IDPLOLHV DQG SDUWQHUV WR JDWKH!I
FKLOG FDVH PDQDJHPHQW KHDOWK SURJUDPV 7KLV HIIRUW DLPHG WR
LQIDQW PRUWDOLW\ DQG HQKDQFH DFFHVV WR KHDOWK VHUYLFHV 7Kl
SUHJQDQW DQG SRVWBOQ GVWRXPKERPHRPPXQLW\ SDUWQHUV ,'+6 JDWKHU
LPSURYHPHQW DQG LQQRYDWLRQ 7KLV LQLWLDWLYH H[SORUHG NH\ DU
SRVWSDUWXP ZRPHQ LQIDQWYV DQG SURYLGHUV DFURVV ,00LQRLV Zl
KRXVHKROGY DQG WKRVH DW KLJKHU ULVKLRI WQH\OOWLM B K € DADRMHK ORXOD |
SURJUDPV EHLQJ VXQVHW DQG WKH IROORZLQJ QHZ LQQRYDWLYH SUR

%BHWWHU %LUWK 2XWFRPHV + &RP% WDHEBRMLYMH WK®BY SURYLGHYV SUHJ
ZLWK GLUHFW FRPSUHKHQVLYH QXUVLQJ DVVHVVPHQWY DQG DVVL
DQG XQGHUVWDQG WKH LPSRUWDQFH RI D PHGLFDO KRPH 7KH 1XUVH :
DVVHVVPHQW DQG DQ\ LPPHGLDWH QXUVLQJ LQWHUYHQWLRQ QHFHVVD
LQIDQWY KHOSLQJ WR FRQQHFW IDPLOLHV WR QHHGHG VXSSRUWV DYI
UHTXLUHG WR FRQGXFW WKH LQLWLDO SUHJQDQF\ YLVLW DQG LQLWLD
XS DV LQGLFDWHG XVLQJ FOLQLFDO GLVFUHWLRQ 1RQ QXUVH 1DYLJD\
IRU FROODERUDWLQJ ZLWK HDFK IDPLO\ WR LGHQWLI\ DQG PLWLJDWH

Created on 9/25/2025 at 4:18 PM



SURYLGLQJ GLUHFW DVVLVWDQFH WR FRQQHFW DQG HQJDJH ZLWK
IDYLIJDWRUV KHOS WKH FOLHQW PHHW WKHLU IDPLO\ V KHDOWK DQG ZI
LQIDQW PRUELGLW\ DQG PRUWDOLW\ 7KH %%2 & SURJUDP SURYLGHV W
ILUVW VL[ PRQWKY DIWHU ELUWK WR ,OO0LQRLY UHVLGHQWY ZKR PHHW

%BHWWHU %LUWK 2XWFRPHV +\ DY$U R WLRR SHUSERQDQW SBUHQWLQJ ZRP
WKH LPSRUWDQFH RI D PHGLFDO KRPH DQG FRQQHFW WKHP WR D P\UL
DYDLODEOH LQ WKHLU FRPPXQLW\ 7KURXJK LQ SHUVRQ YLVLWV WKH .
EDUULHUV WR DFFHVVLQJ GHVLUHG VXSSRUWV DQG VHUYLFHV ,00LQ
YDOXH DGGHG VHUYLFHV VXFK DV FDUH FRRUGLQDWLRQ FDVH PDQDJ}
VXSSOLHV %\ SURYLGLQJ GLUHFW DVVLVWDQFH WR FRQQHFW DQG
1DYLIJDWRU KHOSV WKH FOLHQW PHHW WKHLU IDPLO\ V KHDOWK DQG Z
LQIDQW PRUELGLWYKH & %RRUWSDRIWDP SURYLGHY WKHVH VHUYLFHV WF
ZRPHQ DQG WKHLU LQIDQWYV WKURXJKRXW SUHJQDQF\ DQG WKH ILUVW
HOLJLELOLW\ FULWHUXDVIRW DVK-HERMR UHPXLUHG WR GHOLYHU WKHVH
FRPSOHPHQWY WKH H[LVWLQJ )DPLO\ &RQQHFWV XQLYHUVDO QXUVH KI
Rl &KLFDJR XQGHU D VHSDUDWH ,'+6 JUDQW SURJUDP 1DYLJDWRUV DU
HQJDJHPHQW EHIRUH DQG DIWHU D )DPLO\ &RQQHFWV YLVLW 1DYLJDV
RQ )DPLO\ &RQQHFWV GXULQJ WKH SUHQDWDO SHULRG DQG WR FROOD
ZDUP KDQGRII

)DPLO\ &RQQHFW 8 BKIFDRBURYLGHY HYLGHQFH EDVHG QXUVH KRPH °
SURJUDP IRU &LW\ Rl &KLFDJR ELUWKLQJ IDPLOLHV ZLWK QHZERUQV W
UHVRXUFHV 7KH SURJUDP LV GHVLJQHG WR LGHQWLI\ DQG SULRULWL
KHDOWK VDIHW\ DQG IDPLO\ ZHOO EHLQJ UHVSRQG LPPHGLDWHO\ WR
HGXFDWLRQ DQG VXSSRUW UHGXFH PDWHUQDO DQG LQIDQW PRUWDOL
DGGUHVV IDFWRUV WKDW FRQWULEXWH WR LQFUHDVHG ULVN FRQVLV\
DQG ORUELGLW\ 5HSRUW LVVXHG E\ ,'3+ UHVSRQG ZLWK ORQJHU WHU
LQIRUPDO VHUYLFHV LQFOXGLQJ RWKHU VWDWH IXQGHG SURJUDPV Ol
)DPLOLHV ,00LQRLV :RPHQ V ,QIDQW DQG &KLOGUHQ :,& DQG (DUO\ +
HQVXUH D VHDPOHVV H[SHULHQFH IRU SDUWILKI\S P@E M X VLIV RROQRHE C
DQG PDWHUQDO PRUWDOLW\ DQG WKH VLJQLILFDQW GLIIHUHQFHV LQ K
,OOLQRLV 7KH )DPLO\ &RQQHFWV SURJUDP LV RSHUDWLRQDO LQ RW
VWDWHZLGH LPSOHPHQWDWLRQ WR SURYLGH FULWLFDO OLQNDJHV WR
PRUWDOLW\ UDWH ZKLFK LV WKH SULPDU\ JRDO Rl WKH %XUHDX RI ODW

, 6XSSRUW WKH &KLFDJR '"HSDUWPHQW RI 3XEOLF +HDOWK &'3+ LC
&KLFDJR WR HQVXUH QXUVH KRPH YLVLWYV IRU DOO EDELHY DQG SDU
D QHWZRUN RI FRPPXQLW\ VXSSRUWVY WR DVVLVW ZLWK ORQJHU WHU

)DPLO\ &RQQHFWYV &KLFDJR )&& DGGUHVVHV WKH QHHGV RI SUHJQDQ"
WKURXJK LQ KRPH DVVHVVPHQW DQG FRQQHFWLRQV WR QHHGHG VHUY
DQ HYLGHQFH EDVHG XQLYHUVDO SRVWSDUWXP KRPH YLVLWLQJ SURJ
QHZERUQV DQG IDPLOLHV 7KH YLVLWV RFFXU EHWZHHQ WZR WR  ZH}
RI WKH PRWKHUV DQG QHZERUQV DQG SURYLGH HGXFDWLRQ DQG UHV
FRPPXQLW)\ EDVHG DQFLOODU\ VHUYLFHV DQG VXSSRUWV WR DGGUHV
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ZRPHQ ZKR JLYH ELUWK DW SDUWLFLSDWLQJ KRVSLWDOV DUH HOLJLE(
LQIDQW ORVV )&&YTV FRPPXQLW\ DOLJQPHQW FRPSRQHQW HQJDJHV FR
UHYLHZ )&& VHUYLFH GDWD WR LGHQWLI\ VHUYLFH JDSV SURPRWH SL
FRPPXQLWLHV DQG LGHQWLI\ DSSURSULDWH VROXWLRQV WR DGGUHYV

)&& SURPRWHG LPSURYLQJ KHDOWK RXWFRPHV E\ WDUJHWLQJ RXWUHD
FRPPXQLWLHYV ZLWK WKH JUHDWHVW GLIITHUHQFHV LQ 0&+ RXWFRPHYV

FRPPXQLW\ EDVHG ORFDO VWDNHKROGHUV URXWLQHO\ WR UHYLHZ )&
SURJUDP VHUYLFHV WR IDPLOLHV LQ QHHG LQ WKHLU FRPPXQLWLHV |
QHHGV IRU RWKHU UHVRXUFHYVY DQG VXSSRUW :KLOH )&& ZDV RIIHUHG
SDUWLFLSDWLQJ KRVSLWDOV UHVHDUFK KDV VKRZQ WKDW ZKHQ VHUY
UDWKHU WKDQ WDUJHWHG WR FHUWDLQ VRFLRHFRQRPLF JURXSV SDL

)&& SURYLGHV GLUHFWV VXSSRUW WR ZRPHQ GXULQJ WKH SRVW SDUW
0&+ VI\VWHP )&& RITHUV FRPSUHKHQVLYH YLVLWYV WR IDPLOLHV DIWHU
DVVHVVHG DQG IDPLOLHV DUH FRQQHFWHG WR QHHGHG VHUYLFHV DQ
8OWLPDWHO\ LW DLPV WR VWUHQJWKHQ WKH SHULQDWDO QHWZRUN R
DIJDLQVW QHIJDWLYH LPSDFWV DQG LQFUHDVHG ULVN IDFWRUV WR PDW
HQJDJHPHQW LQ VXSSRUWLQJ D KHDOWK\ SRVWSDUWXP SHULRG

"XULQJ )< )&& H[SDQGHG )&& QXUVH KRPH YLVLWLQJ VHUYLFHV IURP
)< )&& FRPSOHWHG KRPH YLVLWYV ZLWK SUHJQDQW DQG SRVWSDL
WKH ELUWKLQJ SRSXODWLRQV RI SDUWLFLSDWLQJ &KLFDJR KRVSLW
RI SDUWLFLSDQWY DQG DFKLHYHG D SDUWLFLSDWH VDWLVIDFWLRC

&RPPXQLW\ DOLJQPHQW LV D NH\ FRPSRQHQW RI WKH HYLGHQFH EDVH
NQRZOHGJH DQG H[SHUWLVH WR LQIRUP SURJUDP VHUYLFHV 7KH FRPP
WR VHUYLFHV IRU QHHGY LGHQWLILHG GXULQJ KRPH YLVLWYV LPSURYL
OHYHO LVVXHVY DQG HOHYDWLQJ SROLF\ LVVXHV )&&TV VL[ FRPPXQLW
VHUYLFH SURYLGHUV HDUO\ FKLOGKRRG SURYLGHUV LQGLYLGXDO FR
KHDOWK VWDNHKROGHUV &$%V DVVHVV XQPHW QHHGV RI IDPLOLHV Lt
VHUYLFHVY WR PHHW WKRVH QHHGY DQG DGYRFDWH IRU VXSSRUW DQC
)&& VHUYLFH GDWD RQ D UHJXODU EDVLY DQG SURYLGH WKH SURJUDP
EHWZHHQ QXUVHV DQG FRPPXQLW\ EDVHG UHVRXUFHV WR H[SDQG )&&!
UHDFK DQG SDUWLFLSDWH LQ ORFDO HYHQWY DQG RXWUHDFK WR SUF

- 3URPRWH LQIDQW VDIH VOHHS HGXFDWLRQ WKURXJK FRPPXQLW\

'XULQJ EDELHV GLHG IURP 6XGGHQ 8QH[SHFWHG ,QIDQW 'HDWKYV
WR QRQ +LVSDQLF %ODFN ZRPHQ DUH VL[ WLPHV DV OLNHO\ WR GLH IU
YXUWKHUPRUH QRW RQO\ LV 68," PRUH FRPPRQ DPRQJ ,QIDQWV ERUQ W
FRPPRQ DPRQJ UHVLGHQWYV RI WKH FLW\ RI &KLFDJR DQG XUEDQ FRXQ
ZRPHQ \RXQJHU WKDQ \HDUV RI DJH DQG LQIDQWYV ERUQ WR ZRPHQ Z
VHYHUDO RI WKH 7LWOH 9 VXSSRUWHG HIIRUWV WR UHGXFH 68,' DQG R®
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,Q )< 7LWOH 9 ODXQFKHG WKH %DE\ === 6DIH 60HHS 3URJUDP WKDW S
VWDNHKROGHUVY WR H[SDQGHG FRPPXQLW\ EDVHG SURPRWLRQ RI VDIF
DSSURDFK WR LPSURYH VOHHS HQYLURGHHFQM ¥ SRURDOODP, BE MPIRMWLY QN
VWDWHIV FDPSDLJQ WR SURPRWH FRQVLVWHQW DQG LQFOXVLYH VDIH
VOHHS SUDFWLFHVY DQG SURYLGLQJ ULVN UHGXFWLRQ HGXFDWLRQ DQ
SURIHVVLRQDOV VXFK DV KRPH YLVLWRUV IDPLO\ FDVH PDQDJHUV D(
WUDLQLQJY HGXFDWLRQ WKDW LQFOXGH EXW DUH QRW OLPLWHG WR
DQG VOHHS HQYLURQPHQWY LGHQWLI\LQJ FRPPXQLW\ KHDOWK IDFWRI
IDPLOLHV LQ WKH FRPPXQLW\ DQG DGRSWLQJ UHOHYDQW UHVRXUFHYV
Q SOD\V HPSOR\LQJ ULVN UHGXFWLRQ DSSURDFKHYVY WKDW DFNQRZOF
RSSRUWXQLWLHV WR LPSURYH VOHHS HQYLURQPHQW DQG RWKHU VDIF
VWUHVVRUV WKDW PD\ FRQWULEXWH WR XQVDIH VOHHS SUDFWLFHV LC
DQG IDPLO\ VXSSRUWYV DQG LPSURYH PDWHUQDO PHQWDO KHDOWK

'XULQJ )< WKH JUDQWHHYV RI WKLV SURJUDP FRPSOHWHG DFWLYLWL
FRPPXQLWLHY SHUIRUPLQJ UDSLG FRPPXQLW\ DVVHVVPHQWY WR GHW
GRXODV DQG KRPH YLVLWRUV ZLWK VDIH VOHHS NLWV SURYLGLQJ FRI

2QH VXFK HYHQW ZDV KRVWHG ZLWK DQ $IULFDQ $PHULFDQ OLFHQVHG
VHUYLFHV DQG FDUH LQ KHDOWKFDUH SURYLGHUV (YHQW WRSLFV KDY
PHVVDJLQJ VDIH VOHHS KDELWV UHODWHG WR IHHGLQJ DQG QXUVLQJ
ERWWOHV DZDUHQHVV DQG WKH LPSRUWDQFH Rl WUDGLWLRQ DQG SD
WR VXSSRUW %ODFN PRWKHUV DQG FDUHJLYHUV 2QH JUDQWHH ZRUNF
GHYHORS D PHWKRG RI QHZERUQ WH[W RXWUHDFK WR LQFOXGH VDIH V

&'3+ 6DIH 60HHS &DPSDLJQ

&'3+ SDUWLFLSDWHG LQ WKH 68," 6WDWH ,QWHUDJHQF\ 7THDP FROODEW
9 IXQGV ZHUH LQVWUXPHQWDO LQ IXQGLQJ FROODERUDWLYH HIIRUWYV
FRQVXOWDQW %LIJPRXWK WR FRQFHSW GHVLJQ DQG ODXQFK FLW\ZLG
LQFOXGHG VROLFLWLQJ H[SHUWLVH IURP D WDVN IRUFH RI SURYLGHU\
PHPEHUV RQ WKH EHVW ZD\ WR SURPRWH VDIH DQG KHDOWK\ SUDFWLF
HQJDJHV FRPPXQLW\ SDUWQHUVY DQG VWDNHKROGHUVY WR DFWLYHO\ SI
FDPSDLJQV HQVXULQJ WKH\ DUH WDUJHWHG EURDGO\ DQG LQFOXVLYH
SDUWQHUV ORFDO SURYLGHUV DQG FRPPXQLW\ EDVHG SDUWQHUV ZH
K\SHUORFDO VWUDWHJILHVY VR WKDW LQIRUPDWLRQ UHDFKHG FRPPXQL
6SDQLVK DQGORUPUDKRLOLHY LQ &KLFDJR DQG DFURVV WKH VWDWH ZF
HGXFDWLRQ RQ VDIH LQIDQW VOHHS SUDFWLFHV )XUWKHUPRUH WKH
DQG FRPPXQLW\ PHPEHUV DOLNH

3DUWQHU ZLWK WKH 8QLYHUVLW\ RI ,OO0LQRLYV DW &KLFDJR 6FKR
DQG $GPLQLVWUDWLRQ 8,& +3$ WR H[SORUH WKH LQIOXHQFH RI KHEL
HITHFWV RI HYHQWYV RU SROLFLHV RQ WKLV DFFHVV
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7KLV LV WKH VDPH DV VWUDWHJ\ / ,QIRUPDWLRQ DERXW WKLV DFW
‘RPHQYV ODWHUQDO +HDOWK 'RPDLQ

/ 3DUWQHU ZLWK WKH 8QLYHUVLW\ Rl ,O0LQRLV DW &KLFDJR 8,& V
XQGHUVWDQGLQJ DQG DELOLW\ WR UHFRJQL]H DQG SURYLGH FDUH |

7KLV LV WKH VDPH DV VWUDWHJ\ 0 ,QIRUPDWLRQ DERXW WKLV DFW
"RPHQYY ODWHUQDO +HDOWK 'RPDLQ

$QORWKHU QRWHZRUWK\ VWUDWHJ\ WR DGGUHVY WKH ,QIDQW DQG 3HL

,'3+7V 1HZERUQ 6FUHHQLQJ VHFWLRQ HQVXUHV SRSXODWLRQ EDVHG
,OOLQRLV QHZERUQV

8QLYHUVDO QHZERUQ EORRG VSRW VFUHHQLQJ LV RITHUHG WKURXJK W
6HFWLRQV $D0%6&RUH 5863 FRQGLWLRQV ZLWK DUH LQFOXGHG LQ WKH ,
VWDWHZLGH LPSOHPHQWDWLRQ RI VFUHHQLQJ IRU JXDQLGLQRDFHWDYV
ODERUDWRU\ PHWKRG YDOLGDWLRQ DQG RWKHU HVVHQWLDO SUHSDUL
IROORZHG DQQXDOO\ WKURXJK VL[ \HDUV RI DJH ZLWK VWDII RI WKH 1H
VSHFLDOLVW WR YHULI\ FRPSOLDQFH ZLWK WUHDWPHQW ,| QHHGHG F
IDPLO\ DVVLVWDQFH

7KH ,'3+ (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ (+', 3URJUD
8QLYHUVDO 1HZERUQ +HDULQJ 6FUHHQLQJ IRU LQIDQWY ERUQ LQ ,00L
UHIHUUHG WR 3DUW & (DUO\ ,QWHUYHQWLRQ VHUYLFHV DQG WR WKH "
WKURXJK 8,& '6&& WKDW RIIHUV RQJRLQJ IROORZ XS VHUYLFHV

&RQWLQXHG GXULQJ )< WKH ,'3+ 1HZERUQ 6FUHHQLQJ 6HFWLRQ WKUF
DJUHHPHQW FROODERUDWLRQ ZLWK ,00LQRLV +DQGV DQG 9RLFHV *XL
ODXQFKLQJ D UHEXLOG Rl WKH LOOLQRLVVRXQGEHJLQQLQJ RUJ ZHEVL
4XDOLW\ ,PSURYHPHQW &4, PHWKRGRORJ\ LV RQJRLQJ DQG ZDV XVHG
SDUHQW VXSSRUW
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3HULQDWDO ,QIDQW +HDOWK $SSOLFDWLRQ <HDU
L,OO0LOBLRBLOVDIEHU L @ BIVMPR LY

6XSSRUW WKH FRPSUHKHQVLYH DQG FRRUGLQDWHG LQWHJUDWLRQ RI

HQYLURQPHQW WKDW SURPRWHY RSWLPDO KHDOWK IRU DOO LQIDQWYV V

'XULQY 7LVOHOQVLOLPH ODU Y\@ GDODVFHALLRA BAULIHRU L W\ PDWHUQDO KHDOWK
LQH[WULFDEO\ OLQNH G+RIZM K HPWD WHKIKY) SO KMHOQWWKHG PHDVXUHV IURP WKHY\
IHWDO LQIDQW RXWFRPHV UDWKHU WKDQ PDWHUQDO DQG VHUYH WR EUL

$ ,PSURYH DFFHVV DQG TXDOLW\ RI FDUH E\ HQVXULQJ WKDW SUHJQL
VXSSRUW VHUYLFHV WKDW PHHW WKHLU XQLTXH QHHGYVY 6DPH DV $

H SODQ WR LPSOHPHQW WKH IROORZLQJ DFWLYLWLHV LQ )< ZLWK DQ\ FF
RWKHUZLVH SOHDVH UHIHU WR WKH FRQWHQW IRXQG LQ VWUDWHJI\ $ D

(ISORUH WKH YLDELOLW\ DQG UHTXLUHPHQWY QHHGHG WR LPSOHP
SURJUDP

&ROODERUDWH DFURVV VWDWH DJHQFLHV WR VXSSRUW WKH LPSOF
FDUH IRU ZRPHQ ZLWK VXEVWDQFH XVH GLVRUGHU GXULQJ WKH SL
)XQG HIIRMBRWAXSSRUW ,00LQRLY OHGLFDLG QHZ SURYLGHU W\SHV W
VHUYLFHV LQFOXGLQJ GRXODV ODFWDWLRQ FRQVXOWDQWYV KRP}F
PDQDJHPHQW FDUH FRRUGLQDWRUYV

&ROODERUDWH ZLWK SDUWQHUV WR VXSSRUW VWDWHZLGH HIIRUW
EDUULHUV WR RSWLPDO DFFHVV

2YHUVHH DQG RSWLPL]H WKH LPSOHPHQWDWLRQ RI KRVSLWDO OHY
FHQWHUV

3DUWQHU ZLWK VWDWHZLGH FROODERUDWLYHV SULRULWL]LQJ WKF
GHFOLQLQJ DFFHVV WR REVWHWULF DQG VSHFLDOW\ FDUH SDUWLI
6XSSRUW WKH ,00LQRLYV 3HULQDWDO 4XDOLW\ &ROODERUDWLYH ,/
QHRQDWDO TXDOLW\ LPSURYHPHQW LQLWLDWLYHV LQ ,/ ELUWKLQJ
6XSSRUW LQQRYDWLYH SURYLGHU OHG HIIRUWV WR LPSOHPHQW FD'
IRU VASKLOLV GLDJQRVHGPILEG SWDHFIQDIFNG QXPEHUV Rl FDVHV RI FR
SDVW GHFDGH LQ ,00LQRLV WKH ,'3+ 7LWOH 9 WHDP ZLOO H[SORL
DUHDV Rl WKH 6WDWH ZKHUH RXWUHDFK DQG FDVH PDQDJHPAHAQG
H[SORULQJ DGGLWLRQDO IXQGLQJ SHQGLQJ RXU )< EXGJHW WR
WKDW DUH DOUHDG\ LQ DQG DSSO\ OHVVRQV OHDUQHG LQ FDVH P/

% (QJDJH LQ ELODWHUDO FKDQQHOV RI FRPPXQLFDWLRQ ZLWK FOLQLF
LQIRUP VWDWH HIIRUWY VKDUH UHVRXUFHV DQG JDLQ LQSXW RQ RSW

7KLV LV WKH VDPH DV VWUDWHJ\ % ,QIRUPDWLRQ DERXW WKLV DFWLYLV

& &ROOHFW DQDO\]|H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV I!
DFWLRQDEOH UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWY 6DPH D
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‘H SODQ WR LPSOHPHQW WKH IROORZLQJ DFWLYLWLHV LQ )< ZLWK DQ\ FF
RWKHUZLVH SOHDVH UHIHU WR WKH FRQWHQW IRXQG LQ VWUDWHJ\ & D

» &RQYHQH DQG H[SDQG WKH )HWDO DQG ,QIDQW 0R U WKWV H Bl IRYMA\
VWDQGDUGL]HG GHDWK UHYLHZV DQG FROODERUDWH ZLWK WKHP V
IHWDO DQG LQIDQW FDUH UHFRJQL]H KHDOWK GLIIHUHQFHV DQG T
RXWFRPHV ,Q )< 7LWOH 9 ZLOO FRQWLQXH WR VXSSRUW WKH WZ
RSWLRQV RQ H[SDQGLQJ7XKH5 DIHORSHENYVW LQ WKHLU HIITRUWV W}
KHDOWK IDFWRUV DQG RWKHU QRQ PHGLFDO IDFWRUV FRQWULEXW

» 3XEOLVK DQG GLVWULEXWH DQ ,00LQ R M/KDW RXW ® RQMAD 6 K WU IEQW [
PRUWDOLW\ LQ ,0O0LQRLV LQFOXGLQJ SURJUDPV WR DBGUQY Y<K H D\Dx
HSLGHPLRORJ\ WHDP ZLOO SUHSDUH DQG SXEOLVK D GDWD UHSRU’
LQFOXGH DQ H[DPLQDWLRQ RI IHWDO DQG LQIDQW GHDWK E\ GHPR
FROQWLQXH WKH WUHQGLQJ DQDO\VLY SUHVHQWHG LQ HDUOLHU UH
DQG VKDUHG ZLWK SDUWQHUYV

» 3URYLGH DGPLQLVWUDWLYH VXSSRUW WR WKH ,00LQRLV 7DVN )RU|
$IULFDQ $PHULFDRRRVMOFKDUJH LV WR LGHQWLI\ DQG SUHVHQW WR
GHFUHDVH LQIDQW DQG PDWHUQDO PRUWDOLW)\ DPRQJ $IULFDQ $P}I

» '"HYHORS D SURFHVV WR FROODERUDWH DPRQJ PHPEHUV RI WKH ,0
ORUWDOLW\ 5HYLHZ DQG 0DWHWZFDB[8RRW B CFIRP\PXHY.MHZKHD OWK |ITC
WKH OLIH FRXUVH

» 3DUWQHU ZLWK WKH 8QLYHUVLW\ Rl ,00LQRLY DW &KLFDJR 6FKRR

& 5HGXFH 68, DQG VOHHS UHODWHG GHDWKYV WKURXJK LPSURYHG D(
FURVV DJHQF\ FROODERUDWLRQ

7KH SURPRWLRQ RI VDIH VOHHS SUDFWLFHVY DQG WKH SUHYHQWLRQ RI V'
WHDHP ZLOO LPSOHPHQW WKH IROORZLQJ DFWLYLWLHV WR DGGUHVV WKLV
WR UHDFK FKLOGKRRG

» 6XSSRUW LQIDQW VDIH VOHHS HGXFDWLRQ WKURXJK FRPPXQLW\ E
DQG FURVV DJHQF\ FRQORERUIDMOHR® IXQGLQJ ZLOO VXVWDLQ WKH L
60HHS 3URJUDP ODXQFKHG LQ )< E\ IRVWHULQJ FROODERUDWLRQ\
SURJUDP DLPV WR H[WHQG FRPPXQLW\ EDVHG SURPRWLRQ RI VDIH V
VWUDWHJI\ WR HQKDQFH VOHHS HQYLURQPHQWYV IRU DOO LQIDQWYV LG

TKURXJKRXW )< JUDQW UHFLSLHQWY ZLOO UHFHLYH RQJRLQJ VXSSRL
68, .H\ SURJUDP REMHFWLYHV LQFOXGH SURPRWLQJ FRQVLVWHQW Dt
DZDUHQHVV RI VDIH VOHHS SUDFWLFHVY DQG SURYLGLQJ HGXFDWLRQ

$GGLWLRQDOO\ WKH SURJUDP ZLOO FRQGXFW WUDLQLQJ VHVVLRQV FR
DQG VOHHS HQYLURQPHQWY ,W ZLOO DGGUHVV FRPPXQLW\ KHDOWK IC
UHVRXUFHV VXFK DV FULEV DQG SDFN Q SOD\V 7KH LQLWLDWLYH ZLOO
LPSURYHPHQW LQ VOHHS HQYLURQPHQWYV ,W ZLOO LGHQWLI\ VWUHVVE
HQKDQFH VRFLDO DQG IDPLO\ VXSSRUWYV ZKLOH LPSURYLQJ PDWHUQDO
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7LWOH 9 ZLOO DOVR FRQWLQXH WR ZRUN ZLWK WKH ,OO0LQRLY LQWHUL
FROODERUDWLQJ LQ )< RQ D VWDWHZLGH VDIH VOHHS FDPSDLJQ 7KH
PHVVDJLQJ DFWLYLWLHY WKDW DUH DFFHVVLEOH DQG IRFXVHG RQ VDI
FDPSDLJQ ZLOO KDYH D FRPSRQHQW WKDW IRFXVHV RQ UHVRXUFHV V

S3DUWQHU ZLWK FRURQHUV WR FDSWXUH GDWD IURP FRURQHU UHS
68, FDVHV WR LPSURYH 68,/ QVUYRMLIOHOD&QFHSLGHPLRORJ\ WHDP Z|
HILVWLQJ GDWD UHSRUWLQJ VI\VWHP ZH KDYH EXLOW WR FDSWXUH F
DGGLWLRQDO LQIRUPDWLRQ RQ 68," FDVHV VSHFLILFDOO\ RQ WKH F
VXUYHLOODQFH ZLOO OHDG WR LPSURYHG SUHYHQWLRQ VWUDWHJLH
ZLWK SDUWQHUYV
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&KLOG +HDOWK
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYHQW
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

B . PPN & IR I
] A_E_'—D"’“Kg"'!:','""‘/.‘ﬁ..--ﬂ""n""n""u' 0 o
W J
-]
T
m -
== 1DWLRQDO 1IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16¢
,OOLQRLV 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&
== OOLQRLV 2EMHFWLYHV &+,/"'
130 BHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR KDG D SUHYYHKQ®YGYHHO

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'‘DWD 6RXUFH <HDWB B B B B

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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(YLGHQFH %DVHG RU £, QIRUPHG 6WUDWHJ\ OHDVXUHYV
(60 3'9 &KLOG SHUFHQW RI FKLOGUHQ DJHV HQUROOHG LQ OHGLFDLG z

‘ OHDVXUH 6WDWXYV ,QDFWIL&RIPSOHWHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH&O06 (36'7 &06 (36'7 &06 (36'7 &06 (36'7 &06 (36'7
5HSRUW 5HSRUW 5HSRUW 5HSRUW 5HSRUW

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO YLQDO
YLQDO *
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(60 3'9 &KLOG 1XPEHU RI VFKRRO EDVHG KHDOWK FHQWHUV SURYLGLQJ GI

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 6FKRRO +HDOWKSFKRRO KHDOWEBFKRRO KHDOWKFKRRO KHE
'DWD 6RXUFH <HDU

BURYLVLRQDO RU )LQRQDO )LQDO )LQDO )LQDO

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

Created on 9/25/2025 at 4:18 PM



130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

.g----0---0

3HUF
:'I
t
o
(m}

== IDWLRQDO 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
,OOLQRLV 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+ <
== ,O0LQRLV 2EMHFWLYHV &+,/'

130 SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUB&KQ!I
+HDOWK $00 &KLOGUHQ

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ $00 &KLOGUHQ 16&+ $00 &KLOGUH

'DWD 6RXUFH <HDU B B

$QQXDO 2EMHFWLYHV

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

(60 O+ SHUFHQW RI UHJXODU SHHU OHDUQLQJ PHHWLQJY DWWHQGHG ZLWk
GLVFXVVLRQV

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(60 O+ JHUFHQW RI VFKRRO KHDOWK FHQWHUV WKDW SDUWLFLSDWH LQ D'

OHDVXUH 6WDWXYV $SFWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

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

6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLV &KLOG +H

BULRULW\ 1HHG

,PSURYH FKLOG KHDOWK RXWFRPHV E\ HQVXULQJ DFFHVV DQG DYDLODE
HQJDJHPHQW DQG SDWLHQW H[SHULHQFH

130
130 3UHYHQWLYH 'HQWDO 9LVLW &KLOG
JLYH <HDU 2EMHFWLYHV

,QFUHDVH WKH SHUFHQW RI FKLOGUHQ ZKR UHFHLYH D SUHYHQWLYH G

6WUDWHJILHV

3DUWQHU ZLWK SURYLGHUV WR LQFUHDVH RUDO KHDOWK DFFHVV DQG
LQFUHDVH RUDO KHDOWK RXWFRPHV LQ FKLOGUHQ DJHV PRQWKV WR

(60V 6WDW XV

(60 3'9 &KLOG 3HUFHQW RI FKLOGUHQ DJHV HQUROOHGQUDF\WHGHFI
GHQWDO VHUYLFH

(60 3'9 &KLOG 1XPEHU RI VFKRRO EDVHG KHDOWK FHQWHBVWLLRIYLGL

120V

7TRRWK GHFD\ RU FDYLWLHYV

&KLOGUHQ V +HDOWK 6WDWXV
&6+&1 6\VWHPV RI &DUH
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6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLYV &KLOG +H

BULRULW\ 1HHG

,PSURYH FKLOG KHDOWK RXWFRPHV E\ HQVXULQJ DFFHVV DQG DYDLODE
HQJDJHPHQW DQG SDWLHQW H[SHULHQFH

130
130 OHGLFDO +RPH
JLYH <HDU 2EMHFWLYHV

7R LQFUHDVH WKH QXPEHU RI FKLOGUHQ ZKR KDYH DFFHVV WR TXDOLW

6WUDWHJILHV

,PSURYH DFFHVV WR DQG TXDOLW\ Rl SHGLDWULF SULPDU\ DQG PHQWDC
VHWWLQJ DQG GDWD FROOHFWLRQ

&ROOHFW DQDO\]H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IURP P.
UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

(60V 6WDW XV

(60 0+ 3HUFHQW RI UHJXODU SHHU OHDUQLQJ PHHWLQJV BFMHGGHG
DQG RU UHVSRQGLQJ WR SHHU GLVFXVVLRQV

(60 0+ 3HUFHQW RI VFKRRO KHDOWK FHQWHUV WKDW SD WWWELYSDWH
LQLWLDWLYH HDFK \HDU

120V

&KLOGUHQ V +HDOWK 6WDWXYV
&6+&1 6\VWHPV RI &DUH
JORXULVKLQJ <RXQJ &KLOG

JORXULVKLQJ &KLOG $GROHVFHQW &6+&1
JORXULVKLQJ &KLOG $GROHVFHQW $0O0

I1DWLRQDO 3HUIRUPDQFH OHDVXUHV
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130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK PRQWKY ZKR UH
FRPSOHWHG VFUHHQLQJ WRRO LQ WKH SDVW \HDU
,QGLFDWRUYV

3HUF

== 1IDWLRQDO 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16¢
== ,O00LQRLVY 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&
== ,O0OLQRLV 2EMHFWLYHV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDWB B B B B
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(YLGHQFH %DVHG RU *#,QIRUPHG 6WUDWHJ\ OHDVXUHV
(60 '6 SHUFHQW RI OHGLFDLG UHFLSLHQWY DJHV UHFHLYLQJ DV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
"HQRPLQDWRU

'DWD 6RXUFH&O06 (36'7 &06 (36'7 &06 (36'7 &06 (36'7 &06 (36'7
5HSRUW 5HSRUW 5HSRUW 5HSRUW 5HSRUW

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO YLQDO
YLQDO "
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6WDWH 3HUIRUPDQFH OHDVXUHV
630 BHUFHQW RI FKLOGUHQ ZLWK XQPHW PHQWDO KHDOWK FDUH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+ 16&+
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO )LQDO
Y)LQDO "
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&KLOG +HDOWK $QQXDO 5HSRUW
,OOLQRLVY SULRULW\ IRU WKH &KLOG +HDOWK '"RPDLQ LV

e 6WUHQIJWKHQ IDPLOLHY DQG FRPPXQLWLHV WR DVVXUH VDIH DQC
DJHVY DQG WR HQKDQFH WKHLU DELOLWLHV WR QUYRUWR\SOD\ W|

7LWOH 9 XWLOL]J]HG WKH IROORZLQJ VWUDWHJIJLHY WR DGGU

$ SDUWLFLSDWH RQ WKH ,OO0LQRLV (DUO\ /HDUQLQJ &RXQFLO WR ID
V\VWHPV WR DVVXUH WKDW KHDOWK LV UHFRJQL]JHG DV DQ LQWHJIUD
RXWFRPHV DV ZHOO DV RYHUDOO KHDOWK DQG ZHOO EHLQJ

7KH 7LWOH 9 GLUHFWRU VHUYHG DV DQ DSSRLQWHG PHPEHU RQ WKH ,!
HVWDEOLVKHG E\ 3XEOLF $FW W zZDV FUHDWHG WR VWUHQJIJWKHC
IRU FKLOGUHQ ELUWK WR \HDUV RI DJH WKURXJKRXW ,00LQRLV 7KH
SURJUDPV DQG LQIUDVWUXFWXUH WR HQVXUH D FRPSUHKHQVLYH VWD
DFFHVV WR KLJK TXDOLW\ HDUO\ OHDUQLQJ SURJUDPV DVVHVVPHQWYV
WKRVH ZLWK VSHFLDO QHHGY DUH NLQGHUJDUWHQ UHDG\ OHPEHUVKI
VWDWH RIILFLDOV DQG QRQ JRYHUQPHQW HDUO\ FKLOG GHYHORSPHQW

7KH (/& KDV DQ H[HFXWLYH FRPPLWWHH DQG ILYH RWKHU FRPPLWWHHYV

e &RPPXQLW\ $FFHVV ZRPVPLWWRHMKSSRUW DQG WR LQFUHDVH DFFHYV
SURJUDPV IRU SRSXODWLRQV ZLWK WKH JUHDWHVW QHHG

e )DPLO\ $GYLVRU\ BREPLWWWHRI D JURXS RI SDUHQWYV IURP DFURVYV
SHUVSHFWLYH RI WKH HDUO\ FKLOGKRRG V\VWHP DQG SROLF\ ODQ

¢ +HDOWK DQG +RPH 9LVIWNVAHRRPPRWRSHRYH WKH TXDOLW\ RI DQ
YLVLWLQJ SURJUDPV IRU DOO DW ULVN IDPLOLHV WR LQFUHDVH F
OHYHOV DQG WR LGHQWLI\ RSSRUWXQLWLHY WR FRQQHFW KRPH Y

e _.QWHJUDWLRQ DQG $OLPOQRHYW ERRPPRMWGTIHNLRQV WR FKDQJH HDL
LPSURYH FRRUGLQDWLRQ LOWHJUDWLRQ

e AXDOLW\DQG :RUNIRWVHHBRRPPRWWMKUH D FRRUGLQDWHG HDUO\ F
VWDQGDUGY SURIHVVLRQDO GHYHORSPHQW PRQLWRULQJ DQG V
NQRZOHGJH VNLOOV DQG FRPSHQVDWLRQ WR VXSSRUW WKH GHY'

% &ROODERUDWH ZLWK KRPH YLVLWLQJ SURJUDPV LQFOXGLQJ WK
SURYLGHUV WR VXSSRUW WKH DOLJQPHQW RI DFWLYLWLHYV

7LWOH 9 FROODERUDWHY ZLWK YDULRXV HDUO\ FKLOGKRRG V\VWHPV D
GLUHFWRU DQG RWKHU 2IILFH RI :RPHQTYVY +HDOWK DQG )DPLO\ 6HUYLF
FRPPLWWHHYV VXFK DV WKH (DUO\ /HDUQLQJ &RXQFLO DQGMWWWIH+HDOV
FRQWLQXHVY WR FRQQHFW 0,(&+9 WR RWKHU SDUWQHUV IRU FROODERUI
ORUWDOLW\ $PRQJ $IULFDQ $PHULFDQV

& SRQYHQH SDUWQHUVY WR GHYHORS DGPLQLVWUDWLYH UXOHV DQG
ODZ UHTXLULQJ VRFLDO HPRWLRQDO VFUHHQLQJ GXULQJ VFKRRO SK
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7KH DGPLQLVWUDWLYH UXOHV IRU DJH DSSURSULDWH VRFLDO DQG HP
)< ,'3+ KDV SDUWQHUHG ZLWK ,6%( WR GHYHORS D SODQ IRU KRZ WK}t
GLVVHPLQDWHG DQG WKH FKLOG KHDOWK H[DPLQDWLRQ IRUP PRGLILF
ZLOO RIITHU WUDLQLQJ DQG WHFKQLFDO DVVLVWDQFH WR VFKRRO QXU\
DVVLVW ZLWK WKH LPSOHPHQWDWLRQ RI WKH UXOHYV

' GHQWLI\ JDSV LQ PHQWDO KHDOWK SURJUDPV DQG UHVRXUFHV IF
DQG ZLWKLQ RUJDQL]DWLRQV IRFXVHG RQ LPSURYLQJ PHQWDO KHDC
VXSSRUW WKH LPSOHPHQWDWLRQ Rl PHQWDO ZHOOQHVV SURJUDPV V
DV DGGUHVV FRPPXQLW\ KHDOWK IDFWRUV

,OOLQRLYV &KLOGUHQYY OHQWDO +HDOWK 3DUWQHUVKLS ,&0+3

7KH ,O0LQRLV &KLOGUHQYTV OHQWDO +HDOWK 3DUWQHUVKLS ,&0+3 LV
WZHQW\ \HDUV $V RI WKLV ERDUG LV QHZO\ KRXVHG DW ,'3+ DQG E
\RXWK LQ WKH VWDWH ,'3+ LV H[FLWHG WR RYHUVHH WKLV LPSRUWDQ\
HVWDEOLVKHG E\ ,&0+3 PHPEHUV DQG SDUWQHUV ,&0+3 KDV WKH UHV:
FKLOGUHQYV PHQWDO KHDOWK SODQ XVLQJ D SXEOLF KHDOWK DSSURD
LQWHUYHQWLRQ DQG WUHDWPHQW 7KH FXUUHQW ILYH \HDU SODQ

LPSURYH FKLOGUHQYV PHQWDO KHDOWK DFURVV WKH VWDWH HVSHFLI
,QLWLDWLYH ZKLFK IRUPHG LQ WR DGYDQFH PHQWDO KHDOWK SUL
ZLWK HQWLWLHV OLNH ,&0+3 7KH 7LWOH 9 SURJUDP FRQWLQXHV DFWL
JOHDQHG IURP PHHWLQJV DQG SDUWQHUVKLSV ZLWK PHPEHUV WR HQK

B3HGLDWULF OHQWDO +HDOWK &DUH $FFHVV 30+&%$ 3URJUDP

"XULQJ )< 7LWOH 9 VWDII FROQWLQXHG FROODERUDWLRQ ZLWK WKH &
7KLV SURJUDP ZRUNV WR DGGUHVYV JDSV LQ SHGLDWULF PHQWDO KHD(
Rl SHGLDWULF PHQWDO KBDQWHKHIDRBR\SBRYQGHQRLY H[SHULHQFH VKR
FDUH SURYLGHUV ZLWK SDWLHQWYV IRUFHG WR ZDLW IRU FDUH RU WR

7KH 30+&% ZRUNHG WR DGGUHVYVY SURYLGHU VKRUWDJHV E\ H[SDQGLQJ
UHPRWH FRQVXOWDWLRQ VHUYLFH WKDW SURYLGHV LQIRUPDWLRQ DQ
DQG EHKDYLRUDO KHDOWK FRQGLWLRQV KRS B G ORYV LFHIGH D @/W K F IKUHH
PRUH SDWLHQWY ZLWK PHQWDO KHDOWK FRQGLWLRQV DQG WR SURYL
WKH VWDWH 30+&% KDV SDUWQHUHG ZLWK WKH ,O0LQRLV FKDSWHU RI
VWDWHZLGH ODQGVFDSH DQDO\VLY DQG SURYLGH WUDLQLQJV WR SHC
WUHDWPHQW LQ WKLV SRSXODWLRQ

$GGLWLRQDOO\ ,'3+ 'RF$VVLVW DQG WKH 8QLYHUVLW\ RI ,OO0LQRLYV ¢
,QWHUQDO OHGLFLQH 8,& $,0 FRQGXFWHG DQ HYDOXDWLRQ RI WKH ,0O:
-DQXDU\ ,'$ SURYLGHV HGXFDWLRQDO SV\FKLDWULF FRQVXOWDWLRQV
SHGLDWULF DQG SHULQDWDO KHDOWKFDUH SURYLGHUV 7KH JRDOV RI
IXQFWLRQLQJ DVVHVV HIIHFWVY DQG GHVFULEH YDOXH DQG LGHQWLI\
FRQGXFWHG DQ LQ GHSWK TXDOLWDWLYH DQG TXDQWLWDWLYH HYDOX
VHUYHG E\ JHRJUDSKLF UHDFK DQG FRPSDULVRQ WR QHHG LQ ,O00LQRI
QDWLRQ DQG H[SORUHG RSSRUKMH QUWILHDNPI MY HOXDOMIRRDRLY WKH ILUV
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IXQGHG E\ WKH 6 WDWH RI ,OO0LQRLVY WR GHYHORS UHFRPPHQGDWLRQV

( &HUWLI\ DQG VXSSRUW VFKRRO EDVHG DQG VFKRRO OLQNHG KHD
KHDOWK FDUH PHQWDO KHDOWK DQG RUDO KHDOWK VHUYLFHV IRU ,

,'3+ 6FKRRO +HDOWK 3URJUDP FHUWLILHY DQG PRQLWRUV VFKRRO E
6+&V IRFXV RQ LPSURYLQJ WKH RYHUDOO SK\WLFDO DQG HPRWLRQDO K
OLIHVW\OHVY DQG SURYLGLQJ DFFHVVLEOH SUHYHQWLYH KHDOWK FDUF
FRPPXQLWLHY DQG WR ,OO0LQRLY DV D ZKROH EHFDXVH WKH\ HQVXUH W
VHUYLFHV WKDW IRFXV RQ SUHYHQWLRQ HDUO\ GHWHFWLRQ DQG WUH
LGHQWLILFBE®WDRQQRI BHRKDYLRUVY DQG SURPRWH DSSURSULDWH DQWLF

6RPH VFKRRO KHDOWK FHQWHUV QRW RQO\ SURYLGH VHUYLFHV WR VW
FRPPXQLW\ PHPEHUV 'XULQJ )< 7LWOH 9 SURYLGHV GLUHFW IXQGV IF
6FKRRO %DVHG /LQNHG +HDOWK &HQWHU JUDQW SURJUDP

,Q )< DSSUR[LPDWHO\ LQGLYLGXDOV VRXJKW FDUH IURP WKH 6+
PHGLFDO PHQWDO KHDOWK DQG GHQWDO VHUYLFHV OHGLFDO VHUYL
FRXQVHOLQJ YLVLRQ VFUHHQLQJV KHDULQJ VFUHHQLQJV 67, WHVWL(
FDUH $V IRU PHQWDO KHDOWK VHUYLFHV 6+&V PXVW SURYLGH FDUH |
KHDOWK VHUYLFHV WR PHHW FHUWLILFDWLRQ UHTXLUHPHQWYV 7KH FH
WKHLU UHVSHFWLYH FRPPXQLWLHV (YLGHQFH RI WKH LPSRUWDQFH RI
WHVWLPRQLHYV SURYLGHG E\ PHQWDO KHDOWK SURIHVVLRQDOV ZRUNL

2Q VLWH GHQWDO VHUYLFHV DUH QRW D UHTXLUHPHQW IRU FHUWLILFI
RUDO KHDOWK KDV EHHQ UHSRUWHG E\ IDPLOLHVY DV D EDUULHU WR FL
YLVLWYV

2Q VLWH PHQWDO EHKDYLRUDO KHDOWK VHUYLFHVY DUH QRW D UHTXLU
VHUYLFHVY DV DQ DFGH¥YV WKIHDODHHEHUH DQ HVWLPDWHG PHQWDO K

6WDWHFAIKRIRWVHDLQLQJ

'XULQJ )< WKH 6FKRRO +HDOWK 3URJUDP RITHUHG LWV DQQXDO &ULW
HGXFDWLRQDO DOO GD\ HYHQW SURYLGHV LQIRUPDWLRQ WR VFKRRO (
FULWLFDO LQ WKHLU SUDFWLFH 7KH HYHQW ZDV KHOG RQ )HEUXDU\
ELDV LQ FOLQLFDO SUDFWLFH \RXWK VXLFLGH SUHYHQWLRQ GDWD DQ
DWWHQGHHY ZHUH UHJLVWHUHG IRU WKH YLUWXDO HYHQW

6FKRRO +HDOWK 3URJUDP VWDII SODQQHG D YLUWXDO DOO GD\ HGXFD\V
HGXFDWLRQ HYHQW 2*6FKRRO 1XUVH %RRWFDPS"~ SURYLGHV XSGDWHYV
XSFRPLQJ VFKRRO \HDU 7KH HYHQW ZDV KHOG RQ $XJXVW ZLWK
WKH OLYH HYHQW 7RSLFV FRYHUHG LQFOXGHG FRPPXQLFDEOH GLVHD
RSLRLG SUHYHQWLRQ IHQWDQ\O HGXFDWLRQ DQG ,00LQRLV 'RF$VVL'
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6WDQGLQJ 2UGHUV IRU 8QGHVLJQDWHG OHGLFDWLRQV LQ 6FKRROV
8QGHVLIJQDWHG 2SLRLG 5HYHUVDO $JHQWV

7KH ,OOLQRLY 6FKRRO &RGH &6 ZDV DPHQGHG WR UHT
XQGHVLIQDWHG RSLRLG UHYHUVDO PHGLFDWLRQV ,'3+ 6FKRRO +HDO\
VLVWHU RIILFHV DW ,'3+ SDUWQHUV DW WKH ,O0LQRLV '"HSDUWPHQW
XSGDWH WKH ,O00LQRLV 2SLRLG 5HYHUVDO $JHQW VWDQGLQJ RUGH
$IJHQW 6WDQGLQJ 2UGHU ZDV H[SDQGHG WR LQFOXGH ,00LQRLV VFKR
HPHUJHQF\ SURFHGXUHV LQ SODFH VKRXOG VWXGHQWY H[KLELWV VLJ

8QGHVLIJQDWHG $VWKPD OHGLFDWLRQV

,'3+ 6FKRRO +HDOWK 3URJUDP VWDII ZRUNHG LQ FROODERUDWLRQ ZLW
$GYLVRU ,6%( DQG WKH ,OO0LQRLYV 5(6&8( SURJUDP WR FUHDWH D 6WL
XQGHVLIQDWHG DVWKPD PHGLFDWLRQV LQ VFKRROV 2Q ODUFK !
E\ WKH ,'3+ 'LUHFWRU 7KH 8QGHVLJQDWHG $VWKPD OHGLFDWLRQ 6WD¢
VWDQGLQJ RUGHU DQG SURWRFRO VFKRROV KDG WR REWDLQ D ZULWYV
DGPLQLVWUDWLRQ RI XQGHVLIQDWHG DVWKPD PHGLFDWLRQV 7KH QH
EDUULHU IRU VFKRROV WR DGPLQLVWHU XQGHVLIJQDWHG DVWKPD PHC
DERXW WKH QHZ VWDQGLQJOPMUQRUWEOFKRBRWBKMKRUL]IHG WR .HHS OH
6WXGHQWY 5HVSLUDWRU\ 'LVWUHVYV

7\SH 'LDEHWHV ,QIRUPDWLRQDO ODWHULDOV IRU 6FKRROV

,Q UHVSRQVH WR 3XEOLF $FW ,6%( DVNHG IRU DVVLVWDQFH LQ
PDWHULDOV IRU SDUHQWY DQG JXDUGLDQV RI VWXGHQWY 7KH 6FKRRC
SURMHFW OHHWLQJV ZHUH KHOG ZLWK WKH ,'3+ 'LDEHWHYVY 3UHYHQWLF
DQG IHHGEDFN IURP YDULRXV VXEMHFW PDWWHU H[SHUWV LQFOXGLQ
SXEOLFDWLRQ ZDV ILQDOL]JHG E\ ,6%( IRU WKHLU GLVVHPLQDWLRQ

& HUW L | RIS IBR/Q

,Q )< ,'3+ QXUVH FRQVXOWDQWY FRQGXFWHG VLWH YLVLWYV WR GHWl
PHGLFDO SUDFWLHKYUNVWDWIGIDWUGBNSRUWLQJ SHULRG ,3'+ QXUVH FRQVX
FHUWLILFDWLRQ RI QHZ 6+&V $QG DVVLVWHG ZLWK WKH FORVXUH R

&'3+6SHFISHWLYLWLHV

&'3+ LPSOHPHQWHG D VHDPOHVY H[SHULHQFH IRU SDUWLFLSDQWYV XV
3XEOLF 6FKRROV &36 2IILFH RI 6WXGHQW +HDOWK DQG :HOOQHVV WR
ERRNOHW IRU VFKRRO \HDU UHOHDVHG LQ OD\ RI HDFK \HDU W
DOORZ VWXGHQWYV WR UHFHLYH VHUYLFHV XQGHU WKH VFKRRO EDVH(
XQLTXH RSSRUWXQLW\ IRU KHDOWK PHVVDJLQJ IRU SDUHQWV &BBUGL!

) &ROODERUDWH ZLWK RUJDQL]DWLRQV DQG SURJUDPV WR DGGUH\
H[SHULHQFHV $&( DQG WR[LF VWUHVYVY RQ PHQWDO DQG SK\VLFDO K|
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,Q )< WKH ODWHUQDO &KLOG +HDOWK 0&+ $GYHUVH &KLOGKRRG ([S
DGGLWLRQDO JUDQWHHY WR WKH H[LVWLQJ JUDQWHHYVY WR LQFUHDVH
IDPLOLHVY DQG FRPPXQLWLHYV E\ HQVXULQJ VDIH DQG KHDOWK\ HQYLUFR
DVVXUH DFFHVV WR VA\VWHPV RI FDUH WKDW DUH \RXWK IULHQGO\ DQC
DGYDQFHV HIIRUWYV WR SUHYHQW PLWLJDWH DQG WUHAKDWIRKDIOOBK®RK!
SURJUDP LV IRU FRPPXQLW\ PHPEHUVY WR LQFUHDVH WKHLU NQRZOHG
UHVLOLHQFH DQG WR[LF VWUHVV DQG IRU FRPPXQLW\ RUJDQL]DWLR

,OOLQRLY 7LWOH 9 KDV LGHQWLILHG QLQH NH\ SDUWQHUV FXUUHQWO'
E\ HQJDJLQJ GLITHUHQW VHJPHQWY RI WKH SRSXODWLRQ

e %RXUERQQDLV (OHPHQWDU\ 6FKRRO

e (ULH )DPLO\ +HDOWK &HQWHU

e +HDOWK DQG OHGLFLQH 3ROLF\ 5HVHDUFK *URXS

e +XOW &HQWHU IRU +HDOWK\ /LYLQJ

e ,0O0LQRLV &KDSWHU RI $PHULFDQ $FDGHP\ RI BHGLDWULFYV

e ' OOLQRLV 3XEOLF +HDOWK $VVRFLDWLRQ

e -HUVH\ &RXQW\ +HDOWK "HSDUWPHQW

e OLGZHVW $VLDQ +HDOWK $VVRFLDWLRQ

e 8QLYHUVLW\ RI ,OO0LQRLV &KLFDJR

*UDQWHHY SURYLGHG HGXFDWLRQDO ZRUNVKRSR WBRNVRRGS W IDSUHH SIURHD.
DQG LQ WKH FRB8BX®ULWRQDOO\ JUDQWHHYV DUH ZRUNLQJ WR VWUHQJWK
VHUYLFH SURYLGHWBUPRRQIBFWY IDOIPHWR SURYLGH D PXOWL IDFHWHG HG
SRSXODWLRQV ZKLOH H[SDQGLQJ DFFHVV WR VHUYLFHY DQG UHVRXUF
SDUWQHUYV HQVXULQJ PDWHULDOV DUH DYDLODEOH LQ ODQJXDJHV VS
VHQVLWLYH DQG UHVSHFWIXO PDQQHU

7TKURXJK WKH 7LWOH 9 IXQGHG 0ODWHUQDO DQG &KLOG +HDOWK $&(V *U
HGXFDWLRQDO UHVRXUFHVY DQG IRVWHU FROODERUDWLRQ DPRQJ SXE
IRU\RXWK DJHV = 7KHLU HITRUWV HPSKDVL]H LOWHJUDWLRQ RI WUI
DGROHVFHQWY DQG WKHLU IDPLOLHYV

+ &RQYHQH DQG FROODERUDWH ZLWK SDUWQHUV WR LPSURYH WKF
WKURXJK VWDII WUDLQLQJ DQG GHYHORSPHQW DL V&R VALMPA I DW KR C

6FKRRO +HDOWK 3URJUDP VWDII DVVLVWHG ZLWK SODQQLQJ DQG KRVYV
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5HSRUWLQJ 5HVSRQGLQJ DQG O0DQDJLQJ OHDVOHV LQ 6FKRROV &KLO
SDUWLFLSDQWY DWWHQGHG WKH HYHQW LQFOXGLQJ SHGLDWULFLDQV
7KH SUHVHQWHUYV LQFOXGHG UHSUHVHQWDWLYHV IURP WKH ,0(
,&$$3  ,'3+ 21ILFH Rl &RPPXQLFDEOH 'LVHDVH DQG &'3+ 7KH 6FKRRO
DW WKH )DVW 3+%$&7V ZHELQDU HQWLWOHG 3+HDOWK\ .LGV +DSS\ 6FKR
ZDV SODQQHG LQ FROQMXQFWLRQ ZLWK ,&%$$3 DQG WKH ,'3+ OHGLFDO 'Ll
SDUWLFLSDQWYV IRU WKLY HYHQW LQFOXGHG SHGLDWULFLDQV $351V

6FKRRO +HDOWK 3URJUDP VWDII DWWHQGHG WKH IROORZLQJ HGXFDWI1
,OOLQRLY 5XUDO +HDOWK $VVRFLDWLRQTV (GXFDWLRQDO &RQIHUHQFH
IHWZRUN YLUWXDO HYHQWYV ,'3+ )$67 3+%$&76 +tHDOWK\ &RQQHFWLRQV
&RPEDWDQWY LQ WKH :DU $JDLQVW 2SLRLG 2YHUGRVHV 'LDPRQG 6KUX
,QYROYLQJ OHGHWRPLGLQH OL[HG ZLWK 2SLRLGV DQG ,PSOLFLW %LDV
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&KLOG +HDOWK $SSOLFDWLRQ <HDU
,OOLOBLRBUMBHKLOG +RIDIIAMFK

PSURYH FKLOG KHDOWK RXWFRPHYV E\ HQVXULQJ DFFHVYV DQG DYDLOD

IDPLO\ HQJDJHPHQW DQG SDWLHQW H[SHULHQFH 3ULRULW\

:KLOH FKLOGUHQfVY KHDOWK DSSHDUV LQ RWKHU SULRULWLHV SULRULW\
WKH LPSRUWDQFH RI DFFHVV WR ZHOO FDUH LQFOXGLQJ SULARDDOVRUHP!
KRZ LQQRYDWLYH GDWD DQDO\VHV ZLOO VHUYH WR LQIRUP WKHVH HIIRUV

$ PSURYH DFFHVV WR DQG TXDOLW\ RI SHGLDWULF SULPDU\ FDUH Z

DQG GDWD FROOHFWLRQ

7KHUH DUH WZR VLJQLILFDQW V\VWHP OHYHO DFWLYLWLHV WKDW ,'3+ L
FDUH WR FKLOGHKHYH QQ POXQ@R LV

&HUWLI\LQJ DQG VXSSRUWLQJ VFKRRO EDVHG D QKK F'BR ROWOLH B HD
WHDP SURYLGH PXFK RI WKH IXQGLQJ DQG RYHUVLJKW IRU WKH HQWI
DUH WR H[SDQG DFFHVV WR SULPDU\ KHDOWK FDUH PHQWDO KHDC
DGROHVFHQWY DQG SURPRWH LPSOHPHQWDWLRQ RI TXDOLW\ LPS
PHGLFDO KRPHRRRZHOZH OLPLWHG IXQGLQJ IRU WKRVH FHQWHUV DC(
PRUH IXQGLQJ DOORZ ZH SODQ WR FRQVLGHU DGGLWLRQDO IXQGLQ
VFKRRO KHDOMK RMORXW )< '3+ ZLOO SHUVLVW LQ H[SDQVLRQ HII
IXQGLQJ RSSRUWXQLWLHV IRU FRPPXQLWLHYV VHHNLQJ WR HVWDEOL'
DYDLODEOH WR DOO JUDQWHHV IDFLOLWDWLQJ WKHLU HQGHDYRUV
‘H ZLOO DOVR FRQWLQXH HQKDQFLQJ DZDUHQHVV NQRZOHGJH DQG
WUHDWPHQW DPRQJ VFKRRO SHUVRQQHO DQG WKRVH LQ VFKRRO ED'

/HDG PRGHUQL]DWLRQ RI WKH VFKRROLQHRLY WD HEGDW HR/UWKDW LQ |
VFKRRO HDFK FKLOG PXVW KDYH GRFXPHQWDWLRQ RI DQ DJH DSSUF
YDFFLOQDWLRQ VWDWXV 7KH FRQWHQW RI WKH VFKRRO KHDOWK IRUP
FKDQJHV WR WKH IRUP RITHUV D XQLTXH RSSRUWXQLW\ WR SULRULW
SRSXODWLRQ OHYHO 2XU SDUWQHU DJHQF\ WKH ,O0LQRLV 6FKRRO
WKH VFKRROV DQG DQ\ GDWD @ RO OH¥FKH RQWOKHY ANCHR/MHUY OHDGLQJ
FOLQLFLDQV DQG WKH %RDUG RI (GXFDWLRQ WR XSGDWH WKH IRUP
RSSRUWXQLW\ WR VXSSRUW HDUO\ LGHQWLILFDWLRQ RI KHDOWK QH
SURYLGHUVY DQG VFKRRO SURIHVVLRQDOV

%3DUWQHU ZLWK SURYLGHUV WR LQFUHDVH RUDO KHDOWK DFFHVV L

VXUYHLOODQFH WR LQFUHDVH RUDO KHDOWK RXWFRPHV LQ FKLOGUH!

2UDO KHDOWK LV DQ HVVHQWLDO FRPSRQHQW Rl FKLOGUHQYV ZHOO EHLC
VHYHUDO DFWLYLWLHV

S3DUWQHU ZLWK ,'3+ 2UDO +HDOWK 6HFWLRQ 2+6 WR LQFUHDVHRALRW
ZLOO FRQWLQXH WR VXSSRUW 2+6 WR FRQWLQXH LPSOHPHQWLQJ WK
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GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI LQQRYDWLYH FRPPXQLW\
DQ LQWHUJHQHUDWLRQDO DQG OLIH FRXUVH DSSURDFK WKDW DGGU
BWUHQJWKHQ GDWD FROOHFWLRQ DQG DQDO\VLV WR PRQLWRU RUI
2+6 ZLOO FRQGXFW LWV +HDOWK\ 6PLOHV +HDOWK\ *URZWK 6XUYH\ R
DGPLQLVWHUHG HYHU\ ILYH \HDUV E\ FROODERUDWLQJ ZLWK OREFDO
XSGDWH RUDO KHDOWK PHDVXUH VHWV ZLWKLQ WKH ,00LQRLV 2UDO
LQIDQW DGROHVFHQW DQG VFKRRO DJHG SRSXODWLRQV 7KH\ ZLOC
YDOLGDWH WKH PHWKRGRORJ\ DQG XSGDWH WKH DQQXDO ,00LQRLV
BURYLGH WUDLQLQJ DQG VXSSRUW WR SHGLDWULF SULPDU\ FDUH ¢
RUDO KHDOWK RXWFRPHV LQ FKLOGUHQ@KLWHN I RURND WIKVOWHRY K DHYOFWH\
FDSDFLW\ WR LPSURYH RUDO KHDOWK IRU FKLOGUHQ DJHV PRQWKV
YDUQLVK DSSOLFDWLRQ GHQWDO KRPH UHIHUUDOV DQG RUDO KHDC

& &ROOHFW DQDO\]H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IL
DFWLRQDEOH UHFRPPHQGDWLRQV RQ V\VWHP LPSURYHPHQWYV

$V LQ RWKHU SULRULWLHV WKH ,'3+ 7LWOH 9 WHDP ZLOO OHYHUDJH GDV
LOQOYHVWPHQW DQG LQ WKLV SULRULW\ ZKLOH WKH VWUDWHJLHV PD\ EH
FRQWHQW RI SHGLDWULF FOLQLFDO FDUH

'"HYHORS D SURFHVV WR FROODERUDWH DPRQJ PHPEHUV RI WKH ,0O!
ORUWDOLW\ 56HYLHZ DQG ODWHUQDO ORUWDOLW\ 5HYLHZ WR H[SOR
WKH OLIH FRXUVH

&RQGXFW RQJRLQJ VXUYHLOODQFH RI FKLOG LQMXULHY DQG FUHD
LQMXU\ KRVSLWDOL]DWLRQV DQG GHDWKVY RFFXUULQJ DPRQJ ,00L
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$GROHVFHQW +HDOWK
IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FD
WKH WUDQVLWLRQ WR DGXOW KHDOWK FDUH 7$+:
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

130 3HUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDL
WKH WUDQVLWLRQ WR DGXPGCREHUPMKWBHEOWKE+&$ OO $GROHVFHQWYV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+ $00 16&+ $00
121&6+&1 121&6+&1 121&6+&1 $GROHVFHQWMGROHVFH
'DWD 6RXUFH <HDWB B B B B

$QQXDO 2EMHFWLYHYV

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

(60 7$+& SHUFHQW RI SURYLGHU SUDFWLFHV WKDW ZHUH SURYLGHG WHFK
&RUH (OHPHQWYV RI 7TUDQVLWLRQ LQWR WKHLU SUDFWLFHV

OHDVXUH 6WDWXYV ,QDFWILSYHSODFHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 8,& '6&& 8,& '6&& 8,& '6&& 8,& '6&& 8,& '6&&
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO YLQDO
YLQDO *
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(60 7$+& SHUFHQW RI '6&& SURJUDP SDUWLFLSDQWY DJHV ZLWK D WUL

OHDVXUH 6WDWXYV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH8,& '6&& 5HFR8& '6&& 5HFR8 & '6&& 5HFR8& '6&& 5HFR8& '6&& 5HF
UHYLHZ UHYLHZ UHYLHZ UHYLHZ UHYLHZ

'DWD 6RXUFH <HDU

BURYLVLRQDO RU)LQDO YLQDO )LQDO )LQDO YLQDO
)LQDO "

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(60 7$+& SHUFHQWDJH RI '6&4& GHYHORSHG WUDQVLWLRQ UHODWHG UHVRX

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHYV

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

6WDWH $FWLRQ 30DQ 7DEOH ,0O0LQRLYV $GROHVFH(

BULRULW\ 1HHG

6XSSRUW DGROHVFHQWY LQFOXGLQJ &<6+&1 ZLWK NQRZOHGJH VNLO(
FRPPXQLW\ EDVHG VHUYLFHV ZKLOH SUHSDULQJ IRU WUDQVLWLRQ WR D

130
130 7UDQVLWLRQ 7R $GXOW +HDOWK &DUH
JLYH <HDU 2EMHFWLYHV

7R LQFUHDVH WKH SHUFHQWDJH RI DGROHVFHQWY LQFOXGLQJ &<6+&1
KHDOWKFDUH E\ WKURXJIK

6WUDWHJILHV

,PSURYH DFFHVV WR DQG TXDOLW\ Rl SHGLDWULF SULPDU\ FDUH ZLWK
FROOHFWLRQ

SBURPRWH WUDXPD LQIRUPHG SUHYHQWLRQ RI VH[XDO DEXVH 67, XQLQ\
HGXFDWLRQ DQG HYLGHQFH EDVHG PHGLFDOO\ DFFXUDWH VH[XDO KHD!

(QJDJH LQ FROODERUDWLYH HIIRUWV ZLWK 8,& '6&& V <RXWK $GYLVRU\
HGXFDWLRQDO UHVRXUFHV RQ WKH WUDQVLWLRQ WR DGXOW KHDOWK F
RSWLRQV LQGHSHQGHQFH DQG RWKHU UHODWHG WUDQVLWLRQ QHHG

SBURPRWH DZDUHQHVV RQ WUDQVLWLRQ WR DGXOWKRRG E\ FRQGXFWLQ

(60V 6WDW XV

(60 7$+& 3HUFHQW RI SURYLGHU SUDFWLFHVY WKDW ZHUH,QDRWILG@HG
KDYH LQFRUSRUDWHG WKH VL[ &RUH (OHPHQWYV RI 7TUDQVLWLRQ LQWR V

(60 7$+& BHUFHQW Rl '6&& SURJUDP SDUWLFLSDQWY DIJHWFWLYH WK |
SHUVRQ FHQWHUHG FDUH SODQ

(60 7$+& BHUFHQWDJH Rl '6&& GHYHORSHG WUDQVLWLRQ $FMQDPWHG |
\RXWK LQSXW
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120V

&6+&1 6\VWHPV RI &DUH

I1DWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI DGROHVFHQWY DJHV WKURXJK ZLWK D Sl
,QGLFDWRUYV

3HUF

== IDWLRQDO 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16¢
== ,00LQRLVY 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&
== ,O00LQRLV 2EMHFWLYHV

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

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

'DWD 6RXUFH <HDU B B B B
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(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV
(60 $:9 1XPEHU RI DGROHVFHQWY DJHYV VHUYHG E\ VFKRRO E

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 6%+& HQFRXQ@WoHE HQFRX®BWHE HQFRXQGWHE HQFR:
GDWD GDWD GDWD GDWD

'DWD 6RXUFH <HDU

3URYLVLRQDO RU YLQDO )LQDO YLQDO YLQDO
YLQDO "

(60 $:9 1XPEHU RI DGROHVFHQWY DJHV UHFHLYLQJ D ZHOO Y
DGROHVFHQW KHDOWK SURJUDP

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
"HQRPLQDWRU

'DWD 6RXUFH$GROHVFHQWS$ ERDEGIWEKHQWS$ ERDEGIWKHQ WS ERDGIWKHQ WS ERDEGIWKH Q
BURJUDP 5HSRUWRNVYDP 5HSRWRMVYDP 5HSRWRMVYDP 5HSRUWRMVUDP 5H

'DWD 6RXUFH <HDU

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

Created on 9/25/2025 at 4:18 PM



6WDWH 2XWFRPH OHDVXUHV
620 5DWH RI FKODP\GLD LQIHFWLRQV LQ ZRPHQ DJHYV

,QDFWIL&RIPSOHWHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH,'3+ 67' 6HFWLRQ 67' VHFWL'R® 67' VHFWL'R® 67' VHFWL'R® 67' VHF\
'DWD 6RXUFH <HDU

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

620 HUFHQW RI KLJK VFKRRO VWXGHQWY ZKR DWWHPSWHG VXLF

,QDFWI&RIPSOHWHG

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

"HQRPLQDWRU

'DWD 6RXUFH <5%6 <5%6 <5%6 <5%6 <5%6
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO )LQDO
YLQDO "
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$GROHVFHQW +HDOWK $QQXDO 5HSRUW
,OOLQRLVY SULRULW\ IRU WKH $GROHVFHQW +HDOWK 'RPDLQ LV

e $VVXUH DFFHVV WR D VA\VWHP RI FDUH WKDW LV \RXWK IULHQGO\ D
OHDUQLQJ DQG DGRSWLQJ KHDOWK\ EHKDYLRUV 3ULRULW\

'XULQJ )< 7LWOH 9 XWLOL]JHG WKH IROORZLQJ VWUDWHILHY WR DGG

$ )DFLOLWDWH WKH ,00LQRLYVY $GROHVFHQW +HDOWK 3URJUDP $+3
DQG SULPDU\ FDUH WKURXJK DGROHVFHQW IULHQGO\ FOLQLFV WKDW
DGGUHVV FRPPXQLW\ KHDOWK IDFWRUYV

,Q )< 7LWOH 9 FRQWLQXHG WR VXSSRUW WKH $GROHVFHQW +HDOWK 3
WR DGRSW KHDOWK\ EHKDYLRUV DQG WR LQFUHDVH WKH UDWH RI DGR
SURJUDP LQFOXGH SURYLGHU WUDLQLQJ DQG HGXFDWLRQ RQ WKH LPS
DQG H[SDQVLRQ KEWGRUGEDAFKHDMWK FDUH VHUYLFHV FUHDWLRQ RI \R
PHGLD FDPSDLJQV LQFOXVLRQ RI \RXWK YRLFHV DQG WKH HVWDEOLYV

'XULQJ )< D WRWDO RI DGROHVFHQWY DJHV KDG D ZHOO FI
$GGLWLRQDOO\ SURYLGHUV UHFHLYHG WUDLQLQJ RQ WKH LPSRUWDQ

& 3DUWLFLSDWH RQ DQG FROODERUDWH ZLWK WKH VWDWHZLGH $GI
WR GHYHORS D VWUDWHJLF SODQ WR UHGXFH VXLFLGH LGHDWLRQ D

7LWOH 9 FROODERUDWHG ZLWK WKH ,'3+ 9LROHQFH DQG ,QMXU\ 3UHYH
LQ EL PRQWKO\ PHHWLQJV WR VKDUH XSGDWHV RQ DGROHVFHQW V>
RQ KRZ WR H[SODLQ WKH EXUGHQ HQVXUH WKDW WKH\ XVHG FRPPR!
DGROHVFHQW VXLFLGH SUHYHQWLRQ DQG LPSOHPHQWLQJ SURJUDPV

GXSOLFDWLQJ HIIRUWV 9,36 VWDII VKDUHG XSGDWHV RQ FROOHFWLQJ
\RXWK GDWD ERRN 7LWOH 9 VWDII SURYLGHG XSGDWHV DURXQG WKH
ORRN DW WUHQG GDWD ,Q )< 7LWOH 9 FRQWLQXHG WR VXSSRUW D JI
SODQQLQJ DQG LPSOHPHQWDWLRQ RI DGROHVFHQW VXLFLGH SUHYHQ\

7LWOH 9 DOVR SDUWLFLSDWHV RQ WKH $GROHVFHQW 6XLFLGH $G +RF
7KH FRPPLWWHH OHYHUDJHV PHPEHUVY H[SHUWLVH WR GHYHORS D VW
NQRZOHGJH DQG FRPSHWHQF\ LQ VXLFLGH SUHYHQWLRQ DVVHVVPHQ'
ZRUNHUV VRFLDO VHUYLFH ZRUNHUV FOHUJ\ ODZ HQIRUFHPHQW DQC
XWLOL]DWLRQ RI VXLFLGH SUHYHQWLRQ VHUYLFHV IRU YLEWLPV RI KD
FRQWLQXXP RI FDUH IRU WKRVH DW KLJKHVW ULVN IRU VXLFLGH 7KH ¢
FROOHFWLRQ DQG GHYHORSLQJ VXVWDLQDEOH IXQGLQJ VRXUFHV IRU "
FULVLV UHVSRQVH DIWHUFDUH SURJUDPYV

'XULQJ )< WKURXJK VXSSRUW RI WKH 7LWOH 9 SURJUDP 9,36 FRQYHQ
BUHYHQWLRQ $OOLDQFHYTV ,63% $GROHVFHQW 6XLFLGH 3UHYHQWLRQ
RYHUYLHZ Rl WKH VXEFRPPLWWHHVY WKHLU RQJRLQJ JRDOV DQG LQW

¢ $VVHVVLQJ ODQGDWHV6XEF®RRNLWRVBWYWVHVV FXUUHQW VXLFLGH ¢
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UHFRPPHQGDWLRQV IRU HQKDQFHPHQWY DV QHHGHG 7KH LQWHQ
PHHWLQJ WKH VXLFLGH SUHYHQWLRQ UHODWHG VFKRRO FRGH UH"

'DWD 6 XEFRPPURMNWHHY WR DOLJQ DGROHVFHQW VXLFLGH UHODWEF
+HDOWK 3URJUDP 0&+ DQG ,'3+ 9LROHQFH DQG ,QMXU\ SBUHYHQWL

3XEOLF $ZDUHQHVV XEFRFR® RMWWHRHHQFUHDVH DZDUHQHVV RI DGR
LQFOXGLQJ IDFW VKHHWYV 10\HUV ZHESDJHV DQG VRFLDO PHGLD
FKLOGUHQ \RXWK RU \RXQJ DGXOWV XS WR DJH

6FUHHQLQJ IRU 5LVN DQG /LQNLQJ W RR®CE ER WR 6 CHRRNPLPIL W WRI\H
VFKRROV FRPPXQLWLHV DQG IDPLOLHV WR LQFUHDVH DZDUHQHYV
FKLOGUHQ DGROHVFHQWY DQG \RXQJ DGXOWYV DW ULVN IRU VXLF
FKLOGUHQ \RXWK RU \RXQJ DGXOWV XS WR DJH

"XULQJ )< 7LWOH 9 FROWLQXHG WR VXSSRUW WKH DERYH HIIRUWV L(
SRVLWLRQ FRQWLQXHG ZRUN WKURXJK VXEFRPPLWWHHYVY 6RPH RI WKF

,Q $XIXVW '3+ ZDV JUDQWHG WKH *DUUHWW /HH 6PLWK <RXWK
DQG OHQWDO +HDOWK 6HUYLFH $GPLQLVWUDWLRQ 7KURXJK WKLV
JUDQWV 7KH JUDQWYV ZLOO DGGUHVV JDSV LQ DGROHVFHQW VXLF
LQFOXGLQJ SURYLGLQJ SRVWYHQWLRQ WHFKQLFDO VXSSRUW H[S
UHIHUUDO SURFHVV DQ G 6X[ESHERARPLAWHHIYLRUAJIL QIRUPHG RQ WKH

TKEBEGROHVFHQW 6XLFLGH SRVWSRQWD®RQOD % FKHGDWKH6 QH[W SKD
I[IUHH PHQWDO KHDOWK WUHDWPHQW VHVVLRQV IRU \RXWK XS WR W
PHQWDO KHDOWK WUHDWPHQW WKURXJK WKH SRUWDO UHJDUGOHYV

TKURXJK WKH GHSUHVVLRQ VFUHHQLQJ SURJUDP LQ 'RXJODV &RXQ
6XEFRPPLWWHHY DUH LQIRUPHG RQ WKH SURJUHVV RI WKLV JUDQ'

,Q -XQH RI ,'3+ ZDV JUDQWHG WKH ([SDQGLQJ &RPSUHKHQVLYH
WKURXJK WKH &HQWHU IRU 'LVHDVH &RQWURO 7KURXJK WKLV JUD
JUDQWY ZLOO DGGUHVYV GLVSURSRUWLRQDOO\ DIITHFWHG SRSXOD)
ROG 7KH JUDQWYV ZLOO IRFXV RQ LPSOHPHQWDWLRQ RI =HUR 6XLF

6FUHHQLQJ DQG /LQNLQJ WR 6HUYLFHVY VXEFRPPLWWHH GHYHORSF
6XLFLGH BUHYHQWLKRRY ZXKEFRPPLWWHH DOVR UHYLHZHG SURJUHYV
UHIHUUDO JUDQW

7KH $VVHVVLQJ ODQGDWHV VXEFRPPLWWHH IRFXVHG RQ KRZ WR K
DOO WKH FKDQJHYV LQ PDQGDWHYV 7KLV VXEFRPPLWWHH PHHW ZLW
LPSOHPHQWLQJ PDQGDWHYV

3XEOLF $ZDUHQHVV VXEFRPPLWWHH KDV EHHQ ZRUNLQJ RQ UHYDF
VXEFRPPLWWHH UHYLHZ SURJUHVV

'‘DWD 6XUYHLOODQFH VXEFRPPLWWHH KDV UHYLHZ GDWD FROOHF

)XQGLQJ WKURXJK WKH *HQHUDO 5HYHQXH )XQGV SURYLGHG (&+2 \
SULPDU\ FDUH SURYLGHUV ZKLFK ZDV FRPSOHWHG WKURXJK WKH ¢

,'3+ ZDV LQYLWHG WR WKH 6%$0+6% %ODFN <RXWK 6XLFLGH 3ROLF\ §
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WRRN D WHDP RI HLJKW VWDNHKROGHUV ZRUNLQJ ZLWK \RXWK LQ
FDPSDLJQ IRFXVLQJ RQ VXLFLGH SUHYHQWLRQ IRU EODFN \RXWK L

" ,GHQWLI\ JDSV LQ PHQWDO KHDOWK SURJUDPVY DQG UHVRXUFHV IF
ZLWK DQG ZLWKLQ RUJDQL]DWLRQV IRFXVHG RQ LPSURYLQJ PHQWDO
VXSSRUW WKH LPSOHPHQWDWLRQ RI PHQWDO ZHOOQHVYVY SURJUDPV V
DV DGGUHVV VRFLDO GHWHUPLQDQWY RI KHDOWK

6HH &KLOG +HDOWK 'RPDLQ VWUDWHJI\ ' QDUUDWLYH IRU GHWDLOYV

( &HUWLI\ DQG VXSSRUW VFKRRO EDVHG DQG VFKRRO OLQNHG KHD
KHDOWK FDUH PHQWDO KHDOWK DQG RUDO KHDOWK VHUYLFHV IRU

6HH &KLOG +HDOWK 'RPDLQ VWUDWHI\ ( QDUUDWLYH IRU GHWDLOV

) &ROODERUDWH ZLWK RUJDQL]DWLRQV DQG SURJUDPV WR DGGUHYV
H[SHULHQFHV $&( DQG WR[LF VWUHVV RQ PHQWDO DQG SK\VLFDO K|

6HH &KLOG +HDOWK 'RPDLQ VWUDWHI\ ) QDUUDWLYH IRU GHWDLOV

* 6XSSRUW WKH LPSOHPHQWDWLRQ RI WKH &KLFDJR +HDOWK\ $GRO
LPSURYH VH[XDO KHDOWK HGXFDWLRQ VH[XDOO\ WUDQVPLWWHG LQI
FDUH VHUYLFHV

7KH &KLFDJR +HDOWK\ $GROHVFHQWY DQG 7HHQV &+$7 SURJUDP EHJI
&KLFDJR 3XEOLF 6FKRROV &36 2IILFH Rl BWXGHQW +HDOWK DQG :HOO
VFUHHQLQJ WR \RXWK 7KH &+$7 3URJUDP SURYLGHV VHUYLFHV WR \RX
ORFDO FROOHJHV DQG \RXWK VHUYLQJ FRPPXQLW\ EDVHG RUJDQL]DWIL
KHDOWK HGXFDWLRQ RSWLRQDO DQG FRQILGHQWLDO FKODP\GLD DQC
KHDOWK HGXFDWRU DQG OLQNDJH WR FDUH VHUYLFHV 7KH SURJUDP
DUH PRUH OLNHO\ WR NQRZ WKHLU ULJKWV XQGHU ,00LQRLV ODZ WR C
ZLWKRXW SDUHQWDO SHUPLVVLRQ RU FRQVHQW ZKHQ FRPSDUHG WR \
BURJUDP &+%$7 SDUWLFLSDQWY DUH DOVR PRUH OLNHO\ WR YLVLW D K
QRW RQO\ WKH NQRZOHGJH JDLQV &+$7 SURYLGHV EXW DOVR WKH VHO
SUHYHQWDWLYH KHDOWK FDUH &'3+ DOVR SURYLGHV SURIHVVLRQDO ¢
KHDOWK DQG FRQGRP DYDLODELOLW\ WR &36 VWDII

7KH &+%$7 3URJUDP DGGUHVVHG KHDOWK GLIITHUHQFHV E\ WDUJHWLQJ V
JUHDWHVW 67, UDWHV 7KHVH FRPPXQLWLHY DUH DOVR FKDUDFWHUL]F
VWDWXV &+$7 VHUYLFHY DUH \RXWK UHVSRQVLYH DQG UHVSHFWIXO D
VRFLRHFRQRPLF EDFNJURXQGV $00 &36 PLGGOH DQG KLJK VFKRROV

&+$7 SURYLGHG \RXWK UHVSRQVLYH VHUYLFHVY WR SURPRWH KHDOWKN\
DGROHVFHQW VH[XDO KHDOWK 7KH SURJUDP PDGH FRQGRPV DFFHVVL

&'3+ ZRUNHG WRZDUG H[SDQGLQJ &+%$7 HGXFDWLRQ DQG 67, WHVWLQJ
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SDUWLFXODUO\ WKRVH LQ DUHDV ZLWK WKH SRRUHVW KHDOWK RXWFR
FRPSUHKHQVLYH VH[XDO KHDOWK HGXFDWLRQ VHUYLFHV DQG VWXG

&'3+ ZRUNHG ZLWK D UDQJH RI FRPPXQLW\ VWDNHKROGHUYV WR HQVXUL
LQSXW DQG IHHGEDFN &'3+ SDUWLFLSDWHG LQ WKH 6FKRRO +HDOWK
3XEOLF +HDOWK ,QVWLWXWH RI OHWURSROLWDQ &KLFDJR DQG +HDOWE¥
SDUWLFLSDWH LQFOXGLQJ KHDOWK DQG HGXFDWLRQ DGYRFDF\ JURXE

SD\HUV DQG ORFDO IRXQGDWLRQV &'3+ DOVR FROODERUDWHG ZLWK «
ZLWK WKHLU <RXWK $GYLVRU\ &RXQFLO <$&
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$GROHVFHQW +HDOWK $SSOLFDWLRQ <HDU
,O0LORLRBMWIE R O H ViF Bl RIFIO LY

6XSSRUW DGROHVFHQWY LQFOXGLQJ <6+&1 ZLWK NQRZOHGJH VNLO(
DQG VFKRRO DQG FRPPXQLW\ EDVHG VHUYLFHV ZKLOH SUHSDULQJ IRU

/ILNH FKLOG KHDOWK WKHUH DUH VHYHUDO SULRULWLHV VWUDW HRUHW K
VSHFLILF SULRULW\ WKH ,'3+ 7LWOH 9 WHDP LQ SDUWQHUVKLS ZLWK RXU
6SHFLDOL]HG &DUH IRU &KLOGUHQ 8,& '6&& ZKR PDQDJH PRVW RI WKH ¢
KHDOWK FDUH QHHGV LV SURPRWLQJ WKH VXFFHWUKX®I WUD Q@VWWHRQZEE
IROORZLQJ VWUDWHILHVY WR DVVXUH DFFHVV WR D V\VWHP RI FDUH WKD
LQ OHDUQLQJ DQG DGRSWLQJ KHDOWK\ EHKDYLRUV ZKLOH WKH\ PDNH WKI

$ ,PSURYH DFFHVV WR DQG TXDOLW\ RI SHGLDWULF SULPDU\ FDUH ZL
DQG GDWD FROOHFWLRQ

7KLV VWUDWHJI\ UHSHDWHG IURP WKH FKLOG KHDOWK GRPDLQ LQFOXGH)\

e &HUWLI\LQJ DQG VXSSRUWLQJ VFKRRO EDVHG DQG VFKRRO OLQDM
e /HDG PRGHUQL]DWLRQ RI WKH VFKRRO KHDOWK H[DP IRUP

$GROHVFHQWY EHQHILW IURP WKHVH DFWLYLWLHY ZKHQ WKH\ UHFHLYH |
,'3+ FDQ IDFLOLWDWH WKLV LQ WKH VFKRRO KHDOWK FHQWHU VHWWLQJ E
HQVXUH WEXDMNGBO®W HQWHU KLJK VFKRRO KDYLQJ XQGHUJRQH D IXO0O KLV’
KHDOWK VFUHHQLQJV

%3URPRWH WUDXPD LQIRUPHG SUHYHQWLRQ RI VH[XDO DEXVH 67, Xt
WKURXJK HGXFDWLRQ DQG HYLGHQFH EDVHG PHGLFDOO\ DFFXUDWH Vi

‘H HQYLVLRQ DOO DGROHVFHQWY LQ ,O0LQRLVY LQFOXGLQJ <6+&1 KDYH
LQIRUPHG FKRLFHV DERXW WKHLU KHDOWK JHW KHOS ZKHQ WKHAKQW H®@\l
OHYHUDJLQJ WKH DFWLYLWLHVY ZH SURPRWHG LQ SULRULW\ E

&RQWLQXLQJ RXU VXSSRUW RI WKH &KLFDJR 'HSDUWPHQW RI 3XEO
HGXFDWLRQ SURJUDP NQRZQ DV *&KLFDJR +HDOWK\ $GROHVFHKQW'
SURJUDP SURYLGHVY FRQWHQW RQ DOO DVSHFW RI VH[XDO DQG UHSU
DGROHVFHQW IULHQGO\ VHRYBIO MHPOIWKI SX@ELGBWWORZY ZH DOVR
WR RWKHU FRPPXQLW\ RUJDQL]DWLRQV RU GLVWULFWV WKDW DUF
,OOLQRLV /HDUQLQJ 6WDQGDUGV IRU 6H[XDO +HDOWK (GXFDWLRQ D
\RXWK RQ SULPDU\ SUHYHQWLRQ SURJUDPPLQJ DQG UHVRXUFHV WR
YLROHQFH SUHYHQWLRQ

& (QJDJH LQ FROODERUDWLYH HIIRUWV ZLWK 8,& '6&& V <RXWK $GYLVF
UHYLHZ DQG VKDUH HGXFDWLRQDO UHVRXUFHV RQ WKH WUDQVLWLRQ
V\VWHP QDYLJDWLRQ JXDUGLDQVKLS RSWLRQV LQGHSHQGHQFH DQG
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7KH IROORZLQJ DFWLYLWLHYVY ZLOO HQVXUH WKDW DGHTXDWH UHVRXUFHYV
WR DGXOW FDUH

8,& '6&& ZLOO SDUWQHU ZLWK WKH <RXWK $GYLVRU\ &RXQFLO <$&
VKDUH WUDQVLWLRQ WR DGXOWKRBREHIRVRXRBEHR I WWRDR/OWNZ IMXH K D\
UHJLRQ VSHFLILF UHVRXUFHV ZLOO EH KRVWHG RQ WKH 8,& '6&& ZF

1HZ WRROV ZLOO EH GHYHORSHG ZLWK <$& LQSXW WR DGGUHVV HF
RQ OQDWLRQDO DQG SURJUDP SHRIRUFFNDERRH{DODBHWEDKGH EXW DUH Q
PHGLFDOO\ FRPSOH[ <6+&1 ,/ VWDWH ZDLYHU RSWLRQV KHDOWKFDL
QXUVHVY DQG HGXFDWRUV DQG WUDQVLWLRQ WR DGXOWKRRG WLSV

"B3URPRWH DZDUHQHVV RQ WUDQVLWLRQ WR DGXOWKRRG E\ FRQGXFW
JXUWKHU RXWUHDFK DFWLYLWLHY ZLOO EURDGHQ WKH UHDFK RI WKH Ut

&R VSRQVRULQJ WKH 6WDWHZLGH 7UDQVLWBRQ' &R ¥E& RO \WIRRRSRQF
SODQ WKH DQQXDO 6WDWHZLGH 7UDQVLWLRQ WR $GXOWKRRG &RQIH
DQG HQVXULQJ WKH FRQWHQW UHIOHFWV WKH XQLTXH WUDQVLWLRQ
DQG FROODERUDWLRQ ZLOO H[SDQG RXWUHDFK IRU DWAMHQGB QEM &/
WHDP ZLOO SDUWLFLSDWH DQG GLVVHPLQDWH LQIRUPDWLRQ DERXW
UHDFK

(GXFDWLRQ WR FDUH FRRUGLQDWLRQ WHDPV DORQJ ZLWK FRPPXC
SURYLGHUV RQ JXDUGLDQVKLS DQG D OWH& QERVE LFHURISFRIRRUBL QO W
ZLOO KHOS \RXWK DQG WKHLU IDPLOLHYV GHYHORS SHUVRQ FHQWHU}
DGXOWKRRG 8,& '6&& ZLOO PRQLWRU FRPSOLDQFH SURYLGH WHFK(
EDUULHUV WR JXDUGLDQVKLS RU FDUH SODQQLQJ )DPLO\ HQJDJHPH
ZLOO EH VXSSRUWHG E\ DQ DQQXDO RXWUHDFK OHWWHU DQG VXUYH\

3XEOLF HGXFDWLRQ SURIHVVLRQDO WUDLQLQJ WR HQJDJH SURIH
SUDFWLFHVY UHODWHG WR WUDQWQLIWAHREK) QVRU Y GXRPMLBRREHGLD DQG
'6&& ZLOO FRQGXFW SUHVHQWDWLRQV ZLWK FRQWLQXLQJ HGXFDWLF
FROQWLQXH WR IDFLOLWDWH WKH ,O0LQRLY +HDOWKFDUH 7UDQVLWL
HGXFDWLRQ RQ LPSURYLQJ WUDQVLWLRQ WR DGXOW KHDOWKFDUH L
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
1IDWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH
,QGLFDWRUV DQG $QQXDO 2EMHFWLYHYV

.-g----0

3HUF

== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
,OOLQRLV IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== OOLQRLYV 2EMHFWLYHV &6+&1

130 BHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FDUH Qt
&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

JHGHUDOO\ $YDLODEOH 'DWD

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

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ &6+&1 16&+ &6+&1

'‘DWD 6RXUFH <HDU B B

$QQXDO 2EMHFWLYHV

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

(60 O+ SHUFHQW RI UHJXODU SHHU OHDUQLQJ PHHWLQJY DWWHQGHG ZLWk
GLVFXVVLRQV

OHDVXUH 6WDWXV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(60 O+ HUFHQW RI VFKRRO KHDOWK FHQWHUV WKDW SDUWLFLSDWH LQ D'

OHDVXUH 6WDWXYV $SFWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SBHUFHQW Rl &6+&1 ZKR H[SHULHQFHG GLIILFXOWLHYV RU IUXVWUDWLR

OHDVXUH 6WDWXV $FWLYH

6WDWH 3URYLGHG 'DWD

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

'"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+ 16&+
'DWD 6RXUFH <HDU

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

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

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

630 (60 BHUFHQW RI UHVRXUFHVY GHYHORSHG WKURXJK WKH FRPPXQLW\ I
RSSRUWXQLWLHY IRU LPSURYHPHQW LQ FDUH GHOLYHU\ DQG &<6+&1 SDWLH(

OHDVXUH 6WDWXV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

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

6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLYV &KLOGUHQ ZLWK

BULRULW\ 1HHG

&ROODERUDWH ZLWK IDPLOLHY DQG FRPPXQLW\ SDUWQHUV WR VXSSRU\
VSHFLDO KHDOWKFDUH QHHGV WR IDPLO\ FHQWHUHG FDUH ZLWKLQ D P

130

130 OHGLFDO +RPH

JLYH <HDU 2EMHFWLYHV

7R HQVXUH DW OHDVW Rl &<6+&1 UHFHLYH SULPDU\ FDUH LQ D PHGLI
FRPSUHKHQVLYH IRU HDFK FKLOGYTV QHHGV E\ )<

6WUDWHJILHV

6KDUH UHVXOWYV RI DQDO\VLVY RQ LPSDFW RI PHGLFDO KRPH RQ HPHUJH
FRPPXQLW\ PHPEHUYV

&RQGXFW RQJRLQJ QHHGYVY DVVHVVPHQW DFWLYLWLHVY DQG UHVHDUFK F
RSSRUWXQLWLHYV IRU LPSURYHPHQW DQG SURYLGH HGXFDWLRQ DQG VX

3DUWQHU ZLWK WKH ,00LQRLV &KDSWHU RI WKH $PHULFDQ $FDGHP\ RI I
SURJUDP WKDW ZLOO IRFXV RQ LQFUHDVLQJ WKH NQRZOHGJH DQG VNLO
KHDOWK RXWFRPHVY DQG SURPRWH IDPLO\ FHQWHUHG FDUH

8,& '6&& ZLOO DFWLYHO\ SDUWLFLSDWH LQ WKH %LJ 3HHU /HDUQLQJ ,C

(60V 6WDW XV

(60 0+ BHUFHQW RI UHJXODU SHHU OHDUQLQJ PHHWLQJV BWWIHGGHG
DQG RU UHVSRQGLQJ WR SHHU GLVFXVVLRQV

(60 0+ BHUFHQW RI VFKRRO KHDOWK FHQWHUV WKDW SD WNWELYSDWH
LQLWLDWLYH HDFK \HDU
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120V

&KLOGUHQ V +HDOWK 6WDWXV
&6+&1 6\VWHPV RI &DUH
JORXULVKLQJ <RXQJ &KLOG

JORXULVKLQJ &KLOG $GROHVFHQW &6+&1
JORXULVKLQJ &KLOG $GROHVFHQW $0O0O
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6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLYV &KLOGUHQ ZLWK

BULRULW\ 1HHG

&ROODERUDWH ZLWK IDPLOLHVY DQG FRPPXQLW\ SDUWQHUV WR VXSSRU\
VSHFLDO KHDOWKFDUH QHHGVY WR IDPLO\ FHQWHUHG FDUH ZLWKLQ D P

630
630 B3HUFHQW RI &6+&1 ZKR H[SHULHQFHG GLIILFXOWLHV RU IUXVWUI
JLYH <HDU 2EMHFWLYHV

7R GHFUHDVH WKH SHUFHQW RI &<6+&1 WKDW H[SHULHQFH IUXVWUDWL

6WUDWHJLHYV

'"HYHORSPHQW RI D FRPPXQLW\ DGYLVRU\ ERDUG WR VXSSRUW WKH 8,&
<RXWK $GYLVRU\ &RXQFLO DQG &<6+&1 FRPPXQLW\ SDUWQHUV LQ WKH
PHGLFDO KRPH FDUH WDLORUHG WR WKH VSHFLILF QHHGV RI ,00LQRLV

6XSSRUW FROODERUDWLYH HIIRUWYVY EHWZHHQ ,/ 7LWOH 9 IDPLO\ OHG R
DQG HGXFDWH ,O0LQRLV &<6+&1 DQG WKHLU IDPLOLHVY RQ QDYLJDWLQJ

&ROODERUDWH ZLWK FKLOG IDFLQJ SURJUDPV L H KRPH YLVLWLQJ SUF
RQ DSSURSULDWH UHVRXUFH DQG UHIHUUDO QHWZRUNYV IRU ,OO0LQRLYV

3URYLGH SHUVRQ DQG IDPLO\ FHQWHUHG VWUHQJWK EDVHG DVVHVVP}
&<6+&1 WKURXJK 8,& '6&& FDUH FRRUGLQDWLRQ SURJUDPYV

(60V 6WDW XV

630 (60 3HUFHQW Rl UHVRXUFHV GHYHORSHG WKURXJK WRMLFRPP X!
DGGUHVV LGHQWLILHG JDSV DQG RSSRUWXQLWLHV IRU LPSURYHPHQW |
H[SHULHQFH
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I1DWLRQDO 3HUIRUPDQFH OHDVXUHYV

130 3HUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLDO KHD
SUHSDUH IRU WKH WUDQVLWLRQ WR DGXOW KHDOWK F
,QGLFDWRUYV

3HUF

== 1DWLRQDO IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== ,O0LQRLV 1DWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOWK 16&+
== ,00LQRLV 2EMHFWLYHV &6+&1

130 BHUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHFLD
VHUYLFHV WR SUHSDUH IRU WKH WUDQV&KMMILRAUW®R DIGXIO & SKIHFD O &/ kK FDOW K &

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH 16&+ &6+&1 16&+ &6+&1 16&+ &6+&1 16&+ &6+&1 16&+ &6+&1

'DWD 6RXUFH <HDWB B B B B
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(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV

1RQH

6WDWH 3HUIRUPDQFH OHDVXUHV
630 BHUFHQW RI &6+&1 ZKRVH IDPLO\ ZDV D SDUWQHU LQ GHFLVLR

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU

1XPHUDWRU

"HQRPLQDWRU

'DWD 6RXUFH 16&+ 16&+ 16&+ 16&+ 16&+
'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO )LQDO )LQDO YLQDO )LQDO
YLQDO "
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV $QQXDO 5HSRUW
LOOLQRLVYT SULRULWILHYV IRU WKH &KLOGUHQ DQG <RXWK ZLWK 6SHFL

e 6WUHQJWKHQ WUDQVLWLRQ WR DGXOWKRRG SODQQLQJ DQG VHUYL
ZLWK VSHFELDO KHDOWK FDUH QHHGV 3ULRULW\

e &RQYHQH DQG FROODERUDWH ZLWK FRPPXQLW\ EDVHG RUJDQL]DW
VHUYLQJ FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHH

7KH PLVVLRQ RI 8,& '6&& LV WR SDUWQHU ZLWK ,O0LQRLV IDPLOLHV DC
KHDOWK FDUH QHHGYVY FRQQHFW WR VHUYLFHVY DQG UHVRXUFHV 8,& '6
GHYHORS D GHHSHU DZDUHQHVV RI LVVXHV LPSDFWLQJ &<6+&1 DQG W
FUHDWH UHODWLRQVKLSY ZLWK YDULRXV SURJUDPV VHUYLQJ FKLOGUF
SUREOHPV RU DGGUHVVLQJ VWUDWHJILF LQLWLDWLYHV 7KH YLVLRQ R
WKHLU IDPLOLHY DUH DW WKH FHQWHU RI D VHDPOHVYV VXSSRUW V\VW|
OLYHV

,Q )< 8,& '6&& XWLOL]JHG WKH IROORZLQJ VWUDWHJILHY DQG DFWLYL\V
+HDOWK &DUH 1HHGV 'RPDLQ SULRULWLHV

BULRUBWBWUHQJIJWKHQ WUDQVLWLRQ WR DGXOWKRRG SODQQLQJ IRU
VSHFLDO KHDOWK FDUH QHHG

$ <RXWK $GYLVRU\ &RXQFLO <$&
8,& '6&& ODXQFKHG LWV <RXWK $GYLVRU\ &RXQFLO LQ )< ZLWK PHPE
VXSSRUW \RXWK HQJDJHPHQW DQG LQIRUP WUDQVLWLRQ WR DGXOWKR

% 3XEOLF (GXFDWLRQ 2XWUHDFK
8,& '6&& VKDUHG RYHU WUDQVLWLRQ UHODWHG VRFLDO PHGLD SRV
DWWHQGHHY 7KH 7TUDQVLWLRQ WR $GXOWKRRG 6SHFLDOLVW SUH
HGXFDWLQJ IDPLOLHY DQG SURIHVVLRQDOV RQ WUDQVLWLRQ WR DGX!

& 7UDQVLWLRQ WR $GXOWKRRG &XUULFXOXP
'"HYHORSPHQW RI D \RXWK DQG FDUHJLYHU IRFXVHG WUDQVLWLRQ WR LC
DIWHU WKH FRPPLWWHHTV ODXQFK LQ ODWH )<

' BURYLGHU 6XSSRUW (GXFDWLRQ
8,& '6&& FUHDWHG D SURYLGH&RIUH GOHAHQW WRIKTGUBQMLIMIGROLWK *R\
LPSURYH XSWDNH :RUN LV RQJRLQJ WR PDS DGXOW SURYLGHUV DQG
VXSSRUWHG PHGLFDO SURYLGHU SUHVHQWDWLRQV DW PDMRU KHDOW
8,& '6&& 7TUDQVLWLRQ WR $GXOWKRRG 6SHFLDOLVW ZURWH DQ DUWLF(
SHGLDWULFV :LQWHU 1HZVOHWWHU RQ VXFFHVVIXO WUDQVLWLRQ WR L

( OHGLFDLG DQG 0&2 3DUWQHUVKLSV
8,& '6&4& FROODERUDWHG ZLWK OHGLFDLG WR UHYLHZ WUDQVLWLRQ W
LPSURYH PHDVXUHPHQW DQG VXSSRUW IRU <6+&1 LQ PDQDJHG FDUH V

) 7TUDQVLWLRQ WR $GXOWKRRG &RQIHUHQFH &R /HDGHUVKLS
8,& '6&& FR FKDLUHG WKH ,OOLQRLY 6WDWHZLGH 7UDQVLWLRQ WR
'6&& VXSSRUWHG WKH SDUWLFLSDWLRQ RI \RXWK DQG IDPLO\ PHPEH

* 3HUVRQ &HQWHUHG &DUH 30DQQLQJ DQG *XDUGLDQVKLS RU $0OW
8,8& '68&& HQVXUHG WKDW RI \RXWK DJHV + LQ RQH RI WKHLU FDL
DGXOW KHDOWKFDUH JRDOV LQ WKHLU FDUH SODQV2DQ LQFUHDVH IUR
FDUH FRRUGLQDWLRQ VWDII ZLWK EHVW SUDFWLFHV IRU VXSSRUWLQJ
DQG SURFHGXUHVY DQG DQQXDO WUDLQLQJ 7HFKQLFDO DVVLVWDQFH :
PHPEHUV WR QDYLJDWH FKDOOHQJHV RI JXDUGLDQVKLS RU DOWHUQD\
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+ 1DWLRQDO &ROODERUDWLRQ
8,& '6&& FRQWLQXHG SDUWLFLSDWLQJ LQ WKH %LJ &<6+&1 6WDWH &F
UHJXODU YLUWXDO DQG LQ SHUVRQ PHHWLQJV ZLWK VXEFRPPLWWHHYV

SULRUIKRQYHQH DQG FROODERUDWH ZLWK FRPPXQLW\ EDVHG RUJDQ
VXSSRUWY VHUYLQJ FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK F

$ 3DUWQHUVKLS DQG 6\VWHPV &ROODERUDWLRQ
7KH ,OO0LQRLY '"HSDUWPHQW RI +HDOWKFDUH DQG )DPLO\ 6HUYLFHV +)
7TKURXJK FRQWLQXHG RSHUDWLRQV RI WKH 8,& '6&& &RQQHFW &DU 3UF
SDUWQHUVKLSY ZLWK OHGLFDLG 0ODQDJHG &DUH +HDOWK 30DQV VHUYL
+)6 DQG VWDNHKROGHUYVY KDV OHG WR LQFUHDVHG DZDUHQHVV RI V\VW
DIITHFWLQJ ,OO0LQRLV &<6+&1 1RWDEOH DFKLHYHPHQWY LQ )< LQFOXG

e 8,& '6&& FROODERUDWHG ZLWK +)6 IDPLOLHVY KHDOWK FDUH SURY
DQG &RPPXQLW\ %DVHG :DLYHU +&%6 LPSURYHPHQW UHFRPPHQG
$VVLVWDQFH SHUFHQWDJH )0%$3 IXQGV WDUJHWHG WR WKH SRSX(
'6&& +RPH &DUH 3URJUDP

e &ROODERUDWLRQ ZLWK +&%6 WR VXSSRUW SDLG IDPLO\ FDUHJLYF
OHGLFDLG RQ WKH SURJUHVV RI DOORZLQJ SDLG IDPLO\ FDUHJLYH
OHJLVODWLYH VHVVLRQ D ELOO SDVVHG WKDW ZLOO DOORZ IR
QXuUvLQJ bvvLVWDQWYV WR EH DEOH WR EH SDLG DV D FDUHJLYHU
EDVHG QXUVLQJ FDUH WHKWRXIKRKGELKDLBQG LQWR )< 8,& '6&& K
ZLWK OHGLFDLG WR SUHSDUH IRU WKH LPSOHPHQWDWIEZRRB RRWNKIA
FRQWLQXH WR VXSSRUW IXWXUH H[SDQVLRQ RI SDLG IDPLO\ FDUHJ
DKHDG

e RUNIRUFH FDSDFLW\ VXSSRUW WKURXJK WKH LOQWURGXFWLRQ RI
IDPLOLHY DQG KRPH QXUVLQJ DIHQFLHVY WR FURVV FRPPXQLFDWH
&<6+&1 ZKR TXDOLI\ IRU LQ KRPH VKLIW EDVHG QXUVLQJ FDUH WK

e &ROODERUDWHG RQ +&%6 ZDLYHU DPHQGPHQWY WR DGG VHUYLFH
HTXLSPHQW DQG FROODERUDWHG RQ WKH UHGXFWLRQ RI DGPLQLYV
WR LPSURYH WKH DGPLQLVWUDWLYH EXUGHQ LV H[SHFWHG WR OD'

e )JRULQGLYLGXDOV HQUROOHG LQ WKH OHGLFDLG ,QWHULP 5HOLHI
WKH QXPEHU RI FRQWUDFWY LQ SODFH IRU SODFHPHQW LPSURYLC(

e &ROQWLQXHG FROODERUDWLRQ ZLWK ,'3+ DQG WKH ,O00LQRLYV '"HSDI
DOLJQ FDUHJLYLQJ SROLFLHV ZKLFK ZLOO FRQWLQXH LQWR )< ¢
DGG DGGLWLRQDO VDIHW\ SDUDPHWHUV WR WUDQVLWLRQDO FDUI
RYHUVLIJKW RI QXUVLQJ DIJHQFLHVY DQG FRPPXQLW\ EDVHG FDUH F
LOQWHUJRYHUQPHQWDO DJUHHPHQW WR EH DEOH WR H[FKDQJH TXD

% )DPLO\ $GYLVRU\ &RXQFLO )$& ([SDQVLRQ

Q)< 8,& '6&& KHOG IRXU )$& PHHWLQJV HQJDJLQJ ERWK HQUROOHG
WR EH OHG E\ WZR SDUHQWV RI33J& MGEBFWVSYDWMKH f 5 8 FRWWODERUDWHG Z
VWDNHKROGHUV LQFOXGHG 3$ERXW OH  SDJHV WKH $QQXDO )DPLO\ 6Xl

)$& ODXQFKHG D WUDQVSRUWDWLRQ VXEFRPPLWWHH WR DGGUHVV
WUDLQLQJ WR 8,& '6&& FDUH FRRUGLQDWLRQ VWDII 7KURXJK IHHGEDF
+HDOWK ,QVXUDQFH (GXFDWLRQ ZHELQDU V)i$& LRHP BHHDF ROYR K DSTHU B
RSSRUWXQLW\ WR DVVLVW ZLWK FDUH FRRUGLQDWLRQ WUDLQLQJV WF
FRRUGLQDWLRQ

& OHGLFDLG DQG +RPH 1XUVLQJ ,PSURYHPHQWYV
,Q )< 8,& '6&& SDUWQHUHG ZLWK $OPRVW +RPH .LGV $+. WR SURYLGI
RQH RI HLJKW VLPXODWLRQ WUDLQLQJV IRFXVHG RQ FDULQJ IRU PHGLI
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SDUWQHUHG ZLWK $+. WR VXSSRUW FDUHJLYHUV LQ UHFHLYLQJ KDQG
I1XUVH 1HW WR DJHQFLHV DQG IDPLOLHV WR LPSURYH FRQQHFWLRQ WF
8,& '6&& LOQOLWLDWHG SDUWQHUVKLSYV ZLWK QXUVLQJ HGXFDWLRQ SUR.
DIJHQFLHVY WR FROODERUDWH RQ LPSURYLQJ HGXFDWLRQ DQG ZRUNIRL
WR H[SDQG LQ WKH \HDUV DKHDG

' $31 )HOORZVKLS 6XSSRUW
7KH $31 IHOORZVKLS LQ GHYHORSPHQWDO SHGLDWULFV KDV UHPDLQH

( 5HVRXUFH 3URPRWLRQ
8,& '6&& SDUWLFLSDWHG LQ RYHU RXWUHDFK HYHQWY DQG VHQW QL
UHFLSLHQWY WR SURPRWH HGXFDWLRQDO UHVRXUFHV IRU &<6+&1

) OHGLFDO +RPH %HVW 3UDFWLFHYV
8,& '6&& SDUWQHUHG ZLWK ,&%$$3 VHUYHG RQ LWV &RPPLWWHH IRU &K
HGXFDWLRQDO UHVRXUFHV YLD VRFLDO PHGLD WR HQFRXUDJH WKH X\

* &RPPXQLW\ )DFWRUV WKDW ,PSDFW +HDOWK $ZDUHQHVV
8,& '6&& GHYHORSHG DQG GLVVHPLQDWHG VL[ IDFW VKHHWY DGGUHVV
RXWFRPHV RI &<6+&1 7KHVH ZHUH VKDUHG ZLWK NH\ FRPPXQLW\ DQG )\

8,& '6&& 6WDWHZLGH &DUH &RRUGLQDWLRQ 6HUYLFHV IRU &<6+&1

8,& '6&& KDV FDUH FRRUGLQDWLRQ SURJUDPV VHUYLQJ FKLOGUHQ ZLV
LVVXHV LPSDFWLQJ &<6+&1 WKURXJKRXW WKH VWDWH ,Q )< 8,& '6&&
DFURVYVY ,OO0LQRLVY DQG SURYLGHG UHVRXUFH DQG UHIHUUDO LQIRUPD\V\
ZHUH LQHOLJLEOH IRU RQJRLQJ FDUH FRRUGLQDWLRQ VHUYLFHYV

8,& '6&& FDUH FRRUGLQDWLRQ VHUYLFHV FRQVLVW RI IRXU SURJUDPV
&DUH 3URJUDP DQG ,QWHULP 5HOLHI 3URJUDP

7KH.RUH 3URIVDKLGHG E\ ,00LQRLYV DGPLQLVWUDWLYH UXOH ZKLFK Z
VHUYHV D EURDG SRSXODWLRQ Rl &<6+&KID\Q 6 UR/J WOPGKIEY D FHY /KW DO
WKH ILUVW SRLQW RI HQAKUV IFQUUROOPHOMNVHZRBHW SHQGYV VLIQLILFDQW
SURYLGH DGGLWLRQDO UHVRXUFH DQG UHIHUUDO LQIRUPDWLRQ WR II
HQUROO LQ RQH RI '6&&TV FDUH FRRUGLQDWLRQ SURJUDPYV

8,& '6&& FRQWLQXHV WR RGHEW V& ULWBKIIRIBDRIJUDP ZHQW OLYH LQ )H
SURJUDP SURYLGHY FDUH FRRUGLQDWLRQ IRU FKLOGUHQ SUHYLRXVO)
HQUROOHG LQ RI OHGLFDLG ODQDJHG &DUH 2UJDQL]DWLRQV WKDW .
FRRUGLQDWLRQ 7KH &RQQHFW &DUH 3URJUDP LV IXQGHG WKURXJK WK
OHGLFDLG ODQDJHG &DUH 30DQV ,QGLYLGXDOV HQUROOHG LQ &RQQH
DVVLVWDQFH 8,& '6&& RIIHUV

7TKHRPH &DUH 3UPIIFROPKHU SURJUDP RITHUHG E\ 8,& '6&& VHUYHV PHG
UHFHLYH LQ KRPH VKLIW EDVHG QXUVLQJ FDUH DV D OHGLFDLG (DUO\
(36'7 EHQHILW RU ZKR DUH HQUROOHG LQ WKH OHGLFDOO\ )UDJLOH 7t
DGPLQLVWHUHG DQG IXQGHG E\ +)6 8,& '6&& SURYLGHYV VHUYLFHV QHI
SURYLGHV FDUH FRRUGLQDWLRQ 7KH SURJUDP KDV D GHGLFDWHG HQ
VXSSRUW WHDP GHGLFDWHG WR KHOSLQJ DGGUHVV VA\VWHPDWLF LVVX

TKHQWHULP 5SHOLHUIVGWRKHIQRAZHVW SURJUDP 87X LV&BURIHODPWNVDGPLQ
E\ +)6 ,Q 'HFHPEHU 8,& '6&& EHIDQ ZRUNLQJ WR SURYLGH FDUH FI
LQ WKH ,QWHULP 5HOLHI 3URJOGR R@G EBRAY TIKRIBYH HQUROOHG LQ WKI
SV\FKLDWULF UHVLGHQWLDO WUBEREWB&& WRDKRVCAORVEIDY ZQ WK RAXWHHE H
OHGLFDLG WR RSHUDWH WKLV SURJUDP

8,& '6&& FRQWLQXHV WR RIIHU JDS ILOOLQJ ILQDQFIDD<DVY¥ IVER& SHJI
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ILQDQFLDO DVVLVWDQFH WRH FD S DRIW WKL DLMMYFLDO DVVLVWDQFH V
8,& '6&& FRQWLQXHV WR ZRUN WR XQGHUVWDQG WKH JDS ILOOLQJ QHF
FRQWURO VSHQGLQJ

2WKHU 1RWDEOH $FWLYLWLHV

8,& '6&& KLUHG D IXOO WLPH +RPH &DUH )BPRLROW RNW BRH NWAR $VR/ARHF |
SDUWLFLSDQWY ZDV KLUHG LQWR WKLV GQHEQ\SKRNY MWQRQHIC/ | XQW HA
VXSSRUW WR SDUHQWYV RI PHGLFDOO\ FRPSOH[ FKLOGUHQ DQG WR
IRU 8,& '6&& VWDII IURP WKH SHUVSHFWLYH RI D +RPH &DUH SDUH

,Q )< 8,& '6&& ZDV DVNHG E\ +)6 WR WDNH RQ D UROH ZLWK D QH:
8,& '6&& ZLOO VHUYH DV D VLQJOH HQWU\ SRLQW IRU WKLV QHZ Sl
SDUWQHUVKLS ZLWK +)6 DQG ZLOO SURYLGH RQJRLQJ FDUH FRRU
QRW LQ D OHGLFDLG 0DQDJHGQ&BU H8 #& BAW KFBQWQQXHG WR SDUW
PHHWLQJV ZLWK +)6

,Q HDUO\ )< 8,& '6&& ZHQW OLYH ZLWKLYN @RI WIPQ G\QIRROMIVOF D U H
SDUWLFLSDQWY DQG WKHLU FDUHJLYHUV WR KDYH DFFHVV WR LP
FRRUGLQDWLRQ VRIWZDUH &OLHQW 7UDFN E\ (FFRYLD

,Q VSULQJ 8,& '6&& HDUQHG &DVH ODQDJHPHQW $FFUHGLWDWL
$VVXUDQFH 1&4% 1&4%$ DFFUHGLWDWLRQ LV ZLGHO\ NQRZQ DV D
FRPPLWPHQW WR SURYLGLQJ HIFHSWLRQDO FDUH FRRUGLQDWLRGQC
KLIKOLJKWYV 8,& '6&& V DELOLW\ WR LPSURYH RSHUDWLRQV DQG V
DQG FRQQHFW ZLWK IDPLOLHV WKURXJKRXW WKH VWDWH
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&KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV $SSOLFDWLRQ <HDU
SULRULW\

30HDVH VHH WKH QDUUDWLYH LQ $GROHVFHQW +HDOWK DSSOLFDWLR{
SULRULW\

JRU WKH DSSOLFDWLRQ \HDU )< ,OOLQRLV SULRULW\ IRU FKLOGUHQ
FROODERUDWH ZLWK IDPLOLHY DQG VWDNHKROGHUV WR VWUHQJWKHQ
FRQWLQXRXVO\ DQG FRQQHFW DOO FKLOGUHQ HVSHFLDOO\ WKRVH ZL\
FRRUGLQDWHG DQG FRPSUHKHQVLYH PHGLFDO KRPH 8,& '6&& SODQV
VHUYLFHV IRU &<6+&1 WKURXJK WKH IROORZLQJ VHYHQ VWUDWHJILHYV

$ 5HVHDUFK 'LVVHPLQDWLRQ
,'3+ ZLOO FROODERUDWH ZLWK 8,& '&6&& WR GLVVHPLQDWH DQDO\VLYV
YLVLWYV DPRQJ &<6+&1 ZLWK VWDNHKROGHUYV DQG FRPPXQLW\ PHPEHU)\

% )DPLO\ &HQWHUHG &DUH &RRUGLQDWLRQ

8,& '6&& ZLOO FRQWLQXH WR SURYLGH FDUH FRRUGLQDWLRQ WR RYHU
&RQQHFW &DUH 3URJUDPV 8,& '6&& ZLOO FRQWLQXH DV WKH VLQJOH S
PHGLFDOO\ FRPSOH[ &<6+&1 WKURXJK WKHLU +RPH &DUH 3URJUDP DQG
OHGLFDLG WR EHFRPH WKH VLQJOH SRLQW RI HQWU\ IRU ,0GL& RAYV&FXKI
DOVR PDLQWDLQ SDUWQHUVKLSV ZLWK OHGLFDLG DQG FRQWLQXH RSH
FKLOGUHQ ZKR KDYH D QHHG IRU D SV\FKLDWULF UHVLGHQWLDO WUHD
VXSSRUW ZRUNIRUFH GHYHORSPHQW RI FDUH FRRUGLQDWLRQ VWDII ZlI
PHGLFDO KRPH PRGHO LQFOXGLQJ DVVHVVPHQW RI IDPLOLHVY QHHGYV
HGXFDWLRQ UHVRXUFHV DQG VXSSRUWYVY WR IDPLOLHV

& 6WUHQJIJWKHQ 5HIHUUDO 1HWZRUNYV
8,& '6&& ZLOO H[SDQG FROODERUDWLRQ ZLWK FKLOG IDFLQJ SURJUDP
DQG UHIHUUDO QHWZRUNYV IRU ,O0LQRLYV &<6+&1 8,& '6&& ZLOO FRQWL
UHVRXUFHV WHDP WR SURYLGH UHVRXUFHV WR WKRXVDQGV RI ,OO0LQR
'6&& SURJUDPV ,Q )< 8,& '6&& ZLOO PDS DQG VXUYH\ SRWHQWLDO SC
LPSURYH FRRUGLQDWLRQ IRU &<6+&1 DFURVYV ,OO0LQRLYV

" (VWDEOLVK &RPPXQLW\ $GYLVRU\ %RDUG &$%
8,& '6&& ZLOO IRUP D &%$% WR DOLJQ ZLWK H[LVWLQJ DGYLVRU\ FRXQFL
LPSURYH DFFHVV WR PHGLFDO KRPH FDUH &RPPXQLW\ SDUWQHUV ZLO

( ([SDQG 3HHU 6XSSRUW DQG )DPLO\ (GXFDWLRQ
7KURXJK SDUWQHUVKLSV ZLWK IDPLO\ OHG DQG VWDWH RUJDQL]DWLRC
ZHELQDUV IRU IDPLOLHV RQ HPHUJLQJ WRSLFV EDVHG RQ QDWLRQDO
VXSSRUW ZLOO EH JDWKHUHG WKURXJK WKH FRPPXQLW\ VXUYH\ 7KH 7L
UHVRXUFH KXE IRU IDPLOLHY DQG SURYLGHUV

) &RQGXFW 1HHGV $VVHVVPHQWY 5HVHDUFK
8,& '6&& ZLOO HYDOXDWH VHUYLFH JDSV WR LPSURYH VI\VWHPV WKURX.
UHVHDUFK FROODERUDWLRQV ZLWK DFDGHPLF DQG KHDOWKFDUH SDU'
EHKDYLRUDO KHDOWK KRPH FDUH VDIHW\ DQG FDUHJLYHU QHHGV DQ

* '"HYHORS 7UDLQLQJ 3URJUDPYV

,Q SDUWQHUVKLS ZLWK ,&$$3 DQG IDPLO\ OHG JURXSV 8,& '6&& ZLOO ¢
KROLVWLF IDPLO\ FHQWHUHG FDUH WR &<6+&1 E\ DGGUHVVLQJ GHYHO
LQWHUYHQWLRQ DQG FRRUGLQDWLRQ

+ 3DUWLFLSDWLRQ LQ %LJ 3HHU /HDUQLQJ ,QLWLDWLYH

8,& '6&& ZLOO FROWLOXH LWV DFWLYH SDUWLFLSDWLRQ LQ WKH %LJ
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6XEJURXS 7KH JRDO RI WKH %LJ ,QLWLDWLYH LV WR XWLOL]JH SHHU C
&<6+&1 WR VLIJQLILFDQWO\ LPSDFW WKH 7LWOH 9 SHUIRUPDQFH OHGLFI
ODUJH VWDWH 7LWOH 9 &<6+&1 /HDGHUV ZLOO KHOS VWUHQJWKHQ D FI
DSSURDFKHV WR GHWHUPLQH ZD\V WR LPSURYH RXU SURJUDP DQG WKI

SULRUL W\
30HDVH VHH WKH QDUUDWLYH LQ &URVV &XWWLQJ DSSOLFDWLRQ \HD!
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&URVYV &XWWLQJ 6\VWHPV %XLOGLQJ
6WDWH 3HUIRUPDQFH OHDVXUHYV
630 SHUFHQW RI FKLOGUHQ DJHV ZKR UHFHLYHG FDUH LQ D KLJK OH"

OHDVXUH 6WDWXV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(YLGHQFH %DVHG RU =, QIRUPHG 6WUDWHJ\ OHDVXUHYV
630 (60 BHUFHQW RI KRVSLWDOV SDUWLFLSDWLQJ LQ SHGLDWULF WUDXP

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH
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630 $GXOW PHQWRU

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV
630 (60 6HOI UDWLQJ RI VFKRROfYVY FDSDFLW\ DV D WUDXPD LQIRUPHG FR

OHDVXUH 6WDWXV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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630 %XOO0\LQJ

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV
630 (60 6HOI UDWLQJ RI VFKRROfYVY FDSDFLW\ DV D WUDXPD LQIRUPHG FR

OHDVXUH 6WDWXYV $SFWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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630 SRVWSDUWXP PHQWDO KHDOWK VFUHHQLQJ

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV
630 (60 HUFHQW RI SURYLGHUV UHSRUWLQJ VDWLVIDFWLRQ ZLWK WKH

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH
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630 $GROHVFHQW PHQWDO KHDOWK WUHDWPHQW

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

(YLGHQFH %DVHG RU *,QIRUPHG 6WUDWHJ\ OHDVXUHV
630 (60 SHUFHQW RI SURYLGHUV UHSRUWLQJ VDWLVIDFWLRQ ZLWK WKH

OHDVXUH 6WDWXYV $FWLYH

%DVHOLQH GDWD ZDV QRW DYDLODEOH SURYLGHG

$QQXDO 2EMHFWLYHV

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

6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLYV &URVV &XWWLQ

BULRULW\ 1HHG

,PSURYH KHDOWK RXWFRPHV LQ FKLOG DQG DGROHVFHQW KHDOWK E\ F’
DQG IORXULVK LQ D VDIH HQYLURQPHQW

630

630 $GXOW PHQWRU

JLYH <HDU 2EMHFWLYHV

7R LQFUHDVH WKH SHUFHQW RI DGROHVFHQWY LQ ,OOLQRLV ZLWK DQ D

6WUDWHJILHV

(QKDQFH FRPPXQLW\ VXSSRUW WR SUHYHQW LQMXU\ DQG HPSRZHU WKH
ZHOOEHLQJ

&ROOHFW DQDO\H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IURP P.
UHFRPPHQGDWLRQV RQ V\VWHP LPSURYHPHQWYV

(60V 6WDW XV

630 (60 6HOI UDWLQJ RI VFKRROYV FDSDFLW\ DV D WUDX$PWLYHRUPH

Created on 9/25/2025 at 4:18 PM



6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLYV &URVV &XWWLQ

BULRULW\ 1HHG

3URPRWH RSWLPDO DFFHVV WR PHQWDO KHDOWK DQG VXEVWDQFH XVH
V\VWHP DQG LQ SDUWQHUVKLS ZLWK SURYLGHUV VFKRROV DQG FRPPX!(

630
630 3RVWSDUWXP PHQWDO KHDOWK VFUHHQLQJ
JLYH <HDU 2EMHFWLYHYV

7R LQFUHDVH WKH SHUFHQW RI ZRPHQ ZKR UHFHLYH SRVWSDUWXP GHE

6WUDWHJLHV

(QJDJH LQ FURVV DIJHQF\ FROODERUDWLRQ WR LPSURYH FRRUGLQDWLR
KHDOWKFDUH

&ROOHFW DQDO\]H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IURP P.
UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

(60V 6WDW XV

630 (60 SHUFHQW RI SURYLGHUVY UHSRUWLQJ VDWLVIDFWERQYZAL WK
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6WDWH $FWLRQ 30DQ 7DEOH ,O0O0LQRLV &URVV &XWWLQ

BULRULW\ 1HHG

(QKDQFH VWDWHZLGH HPHUJHQF\ SUHSDUHGQHVV IRU 0&+ SRSXODWLR(
HPHUJHQFLHV DQG KXPDQLWDULDQ HPHUJHQFLHV

630
630 SHUFHQW RI FKLOGUHQ DJHV ZKR UHFHLYHG FDUH LQ D KLJK
JLYH <HDU 2EMHFWLYHV

7R VXSSRUW HPHUJHQF\ SUHSDUHGQHVYV DQG WUDXPD FDUH E\ FROODE
SUHSDUHGQHVV HIIRUW HDFK FDOHQGDU \HDU WKURXJK

6WUDWHJLHYV

&ROODERUDWH LQ DQG HQKDQFH HIIRUWV WR HQVXUH VDIHW\ DQG FRQ
HPHUJHQFLHYV

6XSSRUW FRPPXQLWLHY DQG RXWSDWLHQW KHDOWKFDUH SURYLGHUYV L
GLVDVWHUYV

(60V 6WDW XV

630 (60 SHUFHQW Rl KRVSLWDOV SDUWLFLSDWLQJ LQ SHGSEWWWHF W
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6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLYV &URVV &XWWLQ

BULRULW\ 1HHG

,PSURYH KHDOWK RXWFRPHV LQ FKLOG DQG DGROHVFHQW KHDOWK E\ F.
DQG IORXULVK LQ D VDIH HQYLURQPHQW

630

630 %XOO0\LQJ

JLYH <HDU 2EMHFWLYHV

7R UHGXFH WKH SHUFHQW RI DGROHVFHQWY ZLWK DQG ZLWKRXW VSHF
)<

6WUDWHJLHV

6XSSRUW HDUO\ OLWHUDF\ IRU ,O0LQRLY FKLOGUHQ

(QKDQFH FRPPXQLW\ VXSSRUW WR SUHYHQW LQMXU\ DQG HPSRZHU WKH
ZHOOEHLQJ

(60V 6WDW XV

630 (60 6HOI UDWLQJ RI VFKRROYV FDSDFLW\ DV D WUDX$SPWLYHRUPH

Created on 9/25/2025 at 4:18 PM



6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLYV &URVV &XWWLQ

BULRULW\ 1HHG

3URPRWH RSWLPDO DFFHVV WR PHQWDO KHDOWK DQG VXEVWDQFH XVH
V\VWHP DQG LQ SDUWQHUVKLS ZLWK SURYLGHUV VFKRROV DQG FRPPX!(

630

630 $GROHVFHQW PHQWDO KHDOWK WUHDWPHQW

JLYH <HDU 2EMHFWLYHYV

7R LQFUHDVH WKH SHUFHQW RI DGROHVFHQWY ZKR UHFHLYH QHHGHG F

6WUDWHJLHV

(QJDJH LQ FURVV DIJHQF\ FROODERUDWLRQ WR LPSURYH FRRUGLQDWLR
KHDOWKFDUH

&ROOHFW DQDO\|H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IURP P.
UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

(60V 6WDW XV

630 (60 SBHUFHQW RI SURYLGHUVY UHSRUWLQJ VDWLVIDFWERQYZAL WK
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6WDWH $FWLRQ 30DQ 7DEOH ,00LQRLV &URVV &XWWLQ

BULRULW\ 1HHG

$GRSW D OLIH FRXUVH LQWHUJHQHUDWLRQDO DQG GDWD LQIRUPHG D
SRSXODWLRQV ZLWK D IRFXV RQ WKH %ODFN SRSXODWLRQ

630

630 SRVWSDUWXP PHQWDO KHDOWK VFUHHQLQJ

JLYH <HDU 2EMHFWLYHV

,QFUHDVH WKH SHUFHQWDJH RI %ODFN ZRPHQ ZKR UHFHLYH SRVWSDU\

6WUDWHJLHV

SBDUWLFLSDWH LQ HIIRUWY WKDW DGGUHVV FRPPXQLW\ EDUULHUV WR U
VHUYLFHV WKDW PHHW WKH XQLTXH QHHGV RI ZRPHQ DQG FKLOGUHQ LQ

&ROOHFW DQDO\]H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IURP P.
UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

(60V 6WDWXV

630 (60 BHUFHQW RI SURYLGHUV UHSRUWLQJ VDWLVIDFWERQYZA. WK
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6WDWH 3HUIRUPDQFH OHDVXUHV
630 7LWOH 9 0&+ GDWD FDSDFLW\ VFRUH

$QQXDO 2EMHFWLYH

$QQXDO ,QGLFDWRU
1XPHUDWRU
'"HQRPLQDWRU

'DWD 6RXUFH ,QWHUQDO ,QWHUQDO ,QWHUQDO ,QWHUQDO ,QWHUQTL
$VVHVVPHQWS$VVHVVPHQW$VVHVVPHQWDVVHVVPHQWDVVHVVPH

'DWD 6RXUFH <HDU

3URYLVLRQDO RU)LQDO YLQDO )LQDO YLQDO YLQDO
YLQDO "
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&URVYV &XWWLQJ 6\VWHPV %XLOGLQJ $QQXDO 5HSRUW
SULRULW\ OHQWDO +HDOWK DQG 6XEVWDQFH 8VH

Q)< 7LWOH 9 XWLOL]HG WKH IROORZ1LQJ VWUDWHJILHY WR VWUHQJV

VEFUHHQ IRU DVVHVV DQG WUHDW PHOQWDO KHDOWK FRQGLWLRQV DQ

$ 3DUWQHU ZLWK WKH ,OO0LQRLV &KLOGUHQTVY OHQWDO +HDOWK 3Dl
FKLOGUHQYY PHQWDO KHDOWK FRQVXOWDWLRQV IRU ORFDO KHDOWK
LQ WKH SXEOLF KHDOWK DQG KHDOWK FDUH GHOLYHU\ VA\VWHP

$ FRPSUHKHQVLYH UHSRUW RI WKH SLORW SURJUDP ZDV FRPSOHWHG [
HYDOXDWLRQ FRPSOHWHG LQFOXGLQJ LPSDFW DQG RXWFRPHV RI WK
VXFFHVVIXO DQG UROHV UHVSRQVLELOLWLHV RI NH\ SHUVRQQHO 7LW
WR OHYHUDJH OHVVRQV OHDUQHG ZLWK NH\ VWDNHKROGHUYV

*RYHUQRU -% 3ULW]NHU LQLWLDWHG WKH &KLOGUHQTV %HKDYLRUDO +
7TUDQVIRUPDWLRQ ,QLWLDWLYH LQ ODUFK 7KLV LQLWLDWLYH ZDV
RI EHKDYLRUDO KHDOWK VHUYLFHV IRU FKLOGUHQ DQG DGROHVFHQWYV

%\ '"HFHPEHU DQ LQWHULP SODQ ZDV XQYHLOHG RXWOLQLQJ WZHC
RSWLPL]LQJ SURFHVVHV HQKDQFLQJ FDSDFLW\ DQG EROVWHULQJ WK
PRUH VHYHUH LVVXHV GRZQ WKH OLQH

7KH ,OOLQRLY 7LWOH 9 SURJUDP FRQWLQXHG WR FROODERUDWH LQ
&KLOGUHQ WKH ,O00LQRLYV &KLOGUHQTY OHQWDO +HDOWK 3DUWQHUVK

7KH ,OOLQRLV '"HSDUWPHQW RI 3XEOLF +HDOWK ,'3+ LV DFWLYHO\ HQJ

X ,PSOHPHQWLQJ UHVRXUFH UHIHUUDO WHFKQRORJ\ WR IDFLOLWDWH
WKHLU ORFDO FRPPXQLWLHYV

X ,QWURGXFLQJ XQLYHUVDO VFUHHQLQJ LQ HGXFDWLRQDO DQG SHGLI
EHKDYLRUDO KHDOWK FRQFHUQV

X 6WUHQJWKHQLQJ FRPPXQLW\ QHWZRUNV WKURXJK LQYHVWPHQWYV L(
UROHYV

7KHVH FRQFHUWHG HIIRUWYV VLJQLI\ D FRPPLWPHQW WR SURDFWLYHO\
UREXVW VXSSRUW V\VWHP IRU FKLOGUHQ DQG DGROHVFHQWY VWDWHZ
% 3DUWQHU ZLWK WKH ,OO0LQRLVY "HSDUWPHQW RI &RUUHFWLRQV D

DFWLYLWLHV IRU LQFDUFHUDWHG ZRPHQ IRFXVHG RQ VXEVWDQFH X\

7KLV VWUDWHJI\ LV VLPLODU WR VWUDWHJI\ % ,QIRUPDWLRQ DERXW
DQG ODWHUQDO +HDOWK 'RPDLQ

& 3DUWQHU ZLWK 8,& WR LPSOHPHQW D SURJUDP DW WZR FOLQLF V
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SURYLGHUV WR VFUHHQ WR DVVHVV WR UHIHU DQG WR WUHDW SUF
UHODWHG EHKDYLRUDO KHDOWK GLVRUGHUYV

7KLV LV WKH VDPH DV VWUDWHJ\ ' QIRUPDWLRQ DERXW WKLV DFW
ODWHUQDO +HDOWK 'RPDLQ

' &RQYHQH DQG IDFLOLWDWH VWDWH ODWHUQDO ORUWDOLW\ 5HYLF
SUHIJQDQF\ DVVRFLDWHG GHDWKY DQG GHYHORS UHFRPPHQGDWLRQ\
DV UHGXFH EDUULHUVY DQG DGGUHVYVY FRPPXQLW\ KHDOWK IDFWRUYV

7KLV LV WKH VDPH DV VWUDWHJ\ $ ,QIRUPDWLRQ DERXW WKLV DFW
ODWHUQDO +HDOWK '"RPDLQ

( 6XSSRUW WKH 3HULQDWDO OHQWDO +HDOWK 3URJUDP WKDW LQF(
LOQOWHUYHQWLRQ IRU ZRPHQ VXIIHULQJ IURP SHULQDWDO GHSUHVVLR

7KLV LV WKH VDPH DV VWUDWHJ\ - ,QIRUPDWLRQ DERXW WKLV DFW
ODWHUQDO +HDOWK '"RPDLQ

) 6XSSRUW WKH ,OO0LQRLY 3HULQDWDO 4XDOLW\ &ROODERUDWLYH
QHRQDWDO TXDOLW\ LPSURYHPHQW LQLWLDWLYHV LQ ELUWKLQJ KRV

7KLV LV WKH VDPH DV VWUDWHJ\ , ,QIRUPDWLRQ DERXW WKLV DFW
ODWHUQDO +HDOWK 'RPDLQ

* &ROODERUDWH ZLWK RWKHU VWDWH DQG QDWLRQDO LQLWLDWLY
DPRQJ ZRPHQ RI UHSURGXFWLYH DJH SUHJQDQW ZRPHQ DQG IDPLO

7KLV LV WKH VDPH DV VWUDWHJ\ , ,QIRUPDWLRQ DERXW WKLV DFW
ODWHUQDO +HDOWK 'RPDLQ

+ ,GHQWLI\ JDSV LQ PHQWDO KHDOWK SURJUDPV DQG UHVRXUFHYV I
DQG ZLWKLQ RUJDQL]DWLRQV IRFXVHG RQ LPSURYLQJ PHQWDO KHDC
VXSSRUW WKH LPSOHPHQWDWLRQ RI PHQWDO ZHOOQHVV SURJUDPV V
DV DGGUHVV FRPPXQLW\ KHDOWK IDFWRUV

7KLV LV WKH VDPH DV VWUDWHJ\ ' ,QIRUPDWLRQ DERXW WKLV DFW
'RPDLQ

, 3DUWLFLSDWH RQ DQG FROODERUDWH ZLWK VWDWHZLGH $GROHV
GHYHORS D VWUDWHJILF SODQ WR UHGXFH VXLFLGH LGHDWLRQ DQG |

7KLV LV WKH VDPH DV VWUDWHJ\ & ,QIRUPDWLRQ DERXW WKLV DFW
+HDOWK '"RPDLQ

- &ROODERUDWH ZLWK RUJDQL]DWLRQV DQG SURJUDPV WR DGGUH"
H[SHULHQFHV $&( DQG WR[LF VWUHVV RQ PHQWDO DQG SK\VLFDO K
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7KLV LV WKH VDPH DV VWUDWHJLHYVY ) DQG ) ,QIRUPDWLRQ DERXW
&KLOG +HDOWK 'RPDLQ DQG WKH $GROHVFHQW +HDOWK 'RPDLQ

&RQYHQH DQG SDUWQHU ZLWK NH\ VWDNHKROGHUV WR LGHQWLI\
VHUYLFHV IRU ZRPHQ WKDW LQFOXGH GLIILFXOWLHYVY HQFRXQWHUHG
SDUHQWLQJ DIWHU FKLOGELUWK DQG OHYHUDJH H[SHUWLVH WR GHY
LPSURYHPHQWY IRU 7LWOH 9 FRQVLGHUDWLRQ DQG LPSOHPHQWDWLF

7KLV LV WKH VDPH DV VWUDWHJ\ * ,QIRUPDWLRQ DERXW WKLV DFW
ODWHUQDO +HDOWK 'RPDLQ

BULRULW\ 2UDO +HDOWK

'XULQJ )< 7LWOH 9 XWLOL]JHG WKH IROORZLQJ VWUDWHILHY WR VXS
DSSURDFK WR RUDO KHDOWK SURPRWLRQ DQG SUHYHQWLRQ

7LWOH 9 VXSSRUWYV WKH 2UDO +HDOWK 6HFWLRQ 2+6 LQ LWV YDULRX"
XOWLPDWHO\ WKH RYHUDOO KHDOWK RI ZRPHQ FKLOGUHQ DQG IDPLO
'LYLVLRQ RI &RPPXQLW\ +HDOWK DQG 3UHYHQWLRQ ZLWK ,'3+

$ 3DUWQHU ZLWK ,'3+ 2UDO +HDOWK 6HFWLRQ 2+6 WR H[SDQG RUL
PDWHUQDO SRSXODWLRQV E\ HQJDJLQJ ORFDO SURJUDPY DQG RUJD!

2UDO +HDOWK 3ULRULWLHV LQ WKH 7LWOH 9 $FWLRQ 30DQ FRQ\
WR WKH PRVW DW ULVN PDWHUQDO SRSXODWLRQV E\ HQJDJLQJ ORFDC
0&+ SRSXODWLRQV HJ ZRPHQ RI UHSURGXFWLYH DJH VFKRRO SHUV
RUDO KHDOWK HGXFDWLRQ GHQWDO VHDODQWY IOXRULGH YDUQLVK

DQG WR FRPSO\ ZLWK ,O0LQRLVY PDQGDWRU\ VFKRRO GHQWDO H[DPLQ
JUDGHV GHVLIQLQJ DQG LPSOHPHQWLQJ WKH ILUVW %DVLF 6FUHHC
DVVHVV WKH EXUGHQ RI RUDO GLVHDVHY DQG EDUULHUV WR DFFHVV
FUHDWLRQ RI' D QDWLRQDO VHW RI LQGLFDWRUV DQG LQWHJIJUDWLC
LQWR SULPDU\ FDUH SUDFWLFH IRU SUHJQDQW ZRPHQ DQG DGROHVFH

"XULQJ )< WKH SURJUDP UHDFKHG WKRXVDQGV RI LQGLYLGXDOV ZLW
RI KHDOWK FDUH VWDII ZLWK RUDO KHDOWK WUDLQLQJ DQG UHVRXUFH

% 3DUWQHU ZLWK 2+6 WR VXSSRUW DQG WR DVVLVW 0&+ SRSXODW
ZRPHQ RI UHSURGXFWLYH DJH VFKRRO SHUVRQQHO DQG IDPLOLHV )
VHDODQWY IOXRULGH YDUQLVK ,00LQRLV $00 .LGV OHGLFDLG HQU
,OOLQRLVY PDQGDWRU\ VFKRRO GHQWDO H[DPLQDWLRQV IRU FKLOGU
JUDGHYV

7KH 2UDO +HDOWK 6HFWLRQ 2+6 LQ WKH 'LYLVLRQ RI &RPPXQLW\ +HD(
SURPRWLRQ $VVHVVPHQW SROLF\ GHYHORSPHQW DQG DVVXUDQFH DI
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DOVR ZRUNV ZLWK PDQ\ SDUWQHUVY DQG VWDNHKROGHUV WR HVWDEKH
EDVHG LQWHUYHQWLRQV WKDW SUHYHQW DQG UHGXFH RUDO GLVHDVH
RUJDQL]J]HG FRPPXQLW\ HIIRUWV 2UDO KHDOWK SURJUDPV IRFXV RQ FR
GHQWDO VHDODQWY PDWHUQDO DQG FKLOG RUDO KHDOWK SURJUDPV
FDQFHU SUHYHQWLRQ RUDO KHDOWK VXUYHLOODQFH RUDO KHDOWK .
HGXFDWLRQDO DQG KHDOWK HGXFDWLRQ FRPPXQLFDWLRQ SURJUDPV
WR KHDOWK DQG PHHW WKH RUDO KHDOWK QHHGV RI WKH ,OOLQRLV SR

2UDO +HDOWK 3URPRWLRQ 3URJUDP *UDQW 2+33 D UHYDPSHG SRSXC
ZHUH VHOHFWHG XVLQJ DQ RUDO GLVHDVH EXUGHQ GDWD LQIRUPHG
'XULQJ WKH )< 2+33 FRQWLQXHG WR IXQG RSSRUWXQLWLHV JUDQWHE
WKDW DGGUHVVHG WKH ORFDO RUDO KHIDBEWK QRMBFVWRI BIQIGO GW H Q DI
LQFOXGHG KLJK TXDOLW\ HGXFDWLRQ LQWHJUDWLRQ LQWR PHGLEFDO
DGGUHVV RUDO KHDOWK RXWERPH JDSV

"XULQJ )< WKH SURJUDPYfV SULPDU\ UHDFK FRQWLQXHV WR EH ORZ L
SUHYHQWLRQ WR UHGXFH RUDO GLVHDVH EXUGHQV DQG WR KHOS SHR
GHVLIJQHG WR DVVLVW VFKRRO SHUVRQQHO DQG IDPLOLHV LQ DFFHVYV
HQUROOPHQW DQG FDUH VHUYLFHV WKURXJK D GHQWDO KRPH UHODWI

7KH 246 ZLOO FRQWLQXH WR UHDFK RXW WR ORFDO KHDOWK GHSDUWP
KHDOWK SURJUDPYVY 7KHVH SURJUDPV LQFOXGH IOXRULGH YDUQLVK WL
SURJUDPV

,Q )< LQGLYLGXDOV UHFHLYHG HGXFDWLRQ HGXFDWLRQDO PDW|
IRFXV ZRPHQ ZLWK FKLOGUHQ FKLOGUHQ DQG ZRPHQ GXULQJ SUHJQD

,Q DGGLWLRQ RUDO KHDOWK NLWV ZHUH GLVWULEXWHG WR FKLOC

$QRWKHU LPSDFW RI WKH 7LWOH 9 IXQGLQJ UHVXOWHG LQ ORFDO KHDC
KHDOWK SURPRWLRQ DQG SUHYHQWLRQ SURJUDPPLQJ LQ WKHLU FRXQ
DEOH WR H[SDQG SURJUDPPLQJ WR DGMDFHQW FRXQWLHYV

& &ROODERUDWH ZLWK 2+6 WR GHVLJQ DQG LPSOHPHQW WKH ILUV\
"RPHQ WKDW ZLOO DVVHVV WKH EXUGHQ RI RUDO GLVHDVHYV DQG EDL

+HDOWK\ 6PLOHV +HDOWK\ *URZWK +6+* LV D EDVLF VFUHHQLQ
%0, DQG EHYHUDJH FRQVXPSWLRQ RI WKLUG JUDGH FKLOGUHQ LQ ,00l
PHDVXUHPHQWY DUH FROOHFWHG RQ D VWDWHZLGH VDPSOH WKDW LV
XUEDQ DQG UXUDO 7KHVH LPSRUWDQW KHDOWK LVVXHV DIIHFWLQJ FK
HIIRUW DOORZLQJ IRU WKH FROODERUDWLRQ RI UHVRXUFHV WKDW UDL
LQWHUUHOD WEHBY HGVFKRRA QJ SURYLGHYV D VLQJXODU RSSRUWXQLW\ W
RSSRUWXQLW\ WR FRPSDUH RUDO KHDOWK VWDWXV DFFHVV WR SUHYt
VXUURXQGLQJ VWDWHV DQG WKH QDWLRQ

2+6 2IILFH Rl :RPHQYVY +HDOWK DQG )DPLO\ 6HUYLFHV LQ FROODERUEL
'"HSDUWPHQW RI 3XEOLF +HDOWK DQG &KLFDJR 3XEOLF 6FKRROV ZLOC
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FKLOGUHQ 7KLV VXUYHLOODQFH DFWLYLW\ ZLOO JDWKHU RUDO KHDOYV
UHSRUWY RI EHYHUDJH FRQVXPSWLRQ DQG WKH %0, VWDWXV RI FKLOC
KHDOWK V\VWHP SDUWQHUV WR PRQLWRU WUDFN WUHQGYV DQG LPSRU'
JUDGHUV LQ WKH VHOHFWHG VFKRROV ZLWK WKH FDUHJLYHUYV FRQVH
WZHQW\ VFKRROV DFURVYV ,O0LQRLV LQ D VFLHQWLILF VDPSOH ZLOO E

+6+* SURMHFW PLOHVWRQHV LQ )<
+ /IDQJXDJH WUDQVODWLRQV RI WKH IRUPV &RYHU /HWWHU WR 3DUHQ)
DIWHU WKH 6FUHHQLQJ DQG $SSHQGL[ 6XUYH\ &RQVHQW DQG 4XHVWLI
3ROLVK &KLQHVH 8NUDLQLDQ DQG $UDELF

.0 $XIXVW ,6%( VXSSRUW OHWWHU IURP 'U 6DQGHUV ZDV VHQW WR |
+ &RPSOHWHG LQ SHUVRQ VXUYH\ FDOLEUDWLRQ VHVVLRQV RQ DQ!
t VFKRRO ZHUH VHOHFWHG WR SDUWLFLSDWH LQ WKH VXUYH\V 21 W
VFKRROV DQG VFKRROV KDYH EHHQ VXUYH\HG RU DUH VFKHGXOHG WI
VXUYH\RU ZLOO EH VXUYH\HG E\ ORQD 9DQ .DQHJDQ RU 6KHUUL )RUDQ

' 3DUWLFLSDWH LQ WKH 3,PSOHPHQWDWLRQ RI 4XDOLW\ ,QGLFDWRU
&KLOG +HDOWK 3RSXODWLRQ™ 3LORW 3URMHFW ZLWK 2+6 WR SLORW |
QDWLRQDO VHW RI LQGLFDWRUYV

,OOLQRLYVY ZDV RQH RI ILYH VWDWHY VHOHFWHG WR SLORW WKH SURFH
UHFUXLWHG IURP WKH SRRO RI VWDWHYV WKDW VHOHFWHG WKH 7LWOH
ZDV DVNHG WR IRUP D WHDP WKDW LQFOXGHG WKH 0&+ GLUHFWRU WK
FRQWDFW LQIRUPDWLRQ WHFKQRORJ\ VSHFLDOLVWY DQG GDWD DQDO
UHSUHVHQWDWLYH IURP OHGLFDLG PDQDJHG FDUH 7KURXJK WKLV SU
DVVHVVPHQWYV RI FXUUHQW V\VWHP SHUIRUPDQFH DQG LGHQWLI\ DUHL

ORUH LQIRUPDWLRQ FRQ@4EHR YRIXFGHKHYIBEHI PFKRUDOKHDOWK RUJ

7KH ,O0LQRLY 2UDO +HDOWK 6XUYHLOODQFH %ULHI * LV SRVWH
EHHQ SUHVHQWHG DW VHYHUDO H[WHUQDO VWDNHKROGHU PHHWLQJV
'"HQWDO +\JLHQH $VVRFLDWLRQ WR EH DGGHG WR WKHLU SXEOLFDWLF

( SDUWLFLSDWH LQ WKH 3DUWQHUVKLS IRU ,QWHJUDWLQJ 2UDO +HI
D ORFDO KHDOWK GHSDUWPHQW WR LQWHJUDWH WKH LQWHUSURIHV\
SULPDU\ FDUH SUDFWLFH SDUWLFXODUO\ IRU SUHJQDQW ZRPHQ DQC

7KH 2UDO +HDOWK 6HFWLRQ KDV DJDLQ EHHQ HQJDJHG LQ WKH &RQVRL
,PSURYHPHQW &2+6,, SURMHFW 1LQH VWDWHV ZHUH VHOHFWHG WR S
,QWHJUDWLQJ 2UDO +HDOWK &DUH DQG 3ULPDU\ &DUH /HDUQLQJ &ROO
/& ZLOO LQFORRPSR QMPWB ORFDO FRPSRQHQW DV GHVFULEHG EHORZ

WKURXJK ODUFK ,OOLQRLV ZDV RQH Rl WKH VHOHFWHG VWDWH\
FHQWHUV DQG WKXV QHHGHG WR VHOHFW RQH KHDOWK FHQWHU WKUR

,Q )< WKH VWDWH FRPSRQHQW IRFXVHV RQ DVVHVVLQJ DQG LPSURYL
FDUH DQG SULPDU\ FDUH IRU SUHJQDQW ZRPHQ LQIDQWY FKLOGUHQ
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FDUH QHHGY PDWHUQDO DQG FKLOG KHDOWK SRSXODWLRQ

,'3+ 2+6 SDUWQHUHG ZLWK 3&& &RPPXQLW\ :HOOQHVV &HQWHU WKURXJ
SUHVHQWHG DW WKH ,OO0LQRLY 2UDO +HDOWK &RQIHUHQFH DQG VKRZF
2% *<1 SULPDU\ FDUH SUDFWLFH

3&& &RPPXQLW\ :HOOQHVV &HQWHU LV IRFXVHG RQ LQWHJUDWLQJ RUD
7KLV FRPPXQLW\ KHDOWK FHQWHU XWLOL]JHV PLGZLYHV IRU SUHQDWDO
DFWLYLWLHV OLGZLIH DQG 0$ WUDLQLQJ WRRN SODFH DW WKH HQG R
3UHQDWDO 2UDO +HDOWK 6FUHHQLQJV IRUPV (QJOLVK DQG 6SDQLVK
7KH OHDG PLGZLIH KDV EHHQ SXWWLQJ UHPLQGHUV LQ FKDUWYV (+5 IF
IRUPV WR EH JLYHQ RXW FRPSOHWHG DQG XSORDGHG LQWR FKDUWYV
ZLGHU GLVWULEXWLRQ DQG KHOSV LQWHJUDWH WKH ZRUNIORZ ZLWK I
FHQWHU

$V D UHVXOW RI WKLV LQLWLDWLYH DQG FRQWLQXDO DGYRFDF\ RQ LQ\
WR UHYLHZRRILWKHWDWHPHQW _ QWHJUDWLQJ 2UD G SHIROWKXP&DXISS RQW
2+6 %ULJKW 6PLOHV IURP %LUWK ,, ZD% UH DRWX B R GOLHY B/UKRIY 06 EHMY S D WR
KHDOWK SURIHVVLRQDOV ZLWK RUDO KHDOWK HGXFDWLRQ RQ WKH SUt
SURIHVVLRQDOV LQWHJUDWH RUDO KHDOWK FDUH LQWR ZHOO FKLOG )
IDPLOLHV 7KH %6)% ,, SURJUDP DOVR LQFOXGHV D KRXU ZHE EDVHG
SURIHVVLRQDOV

0&+ 'DWD &DSDFLW\ DQG ,QIUDVWUXFWXUH 3ULRULW\

7KH ,00LQRLV 7LWOH 9 SURJUDP SODFHV D VWURQJ HPSKDVLV RQ LPSI
PDWHUQDO DQG FKLOG KHDOWK 0&+ SURJUDPV 6LQFH 7LWOH 9 K
LPSURYLQJ GDWD FDSDFLW\ DQG LQIUDVWUXFWXUH 7KH 7LWOH 9 1
WKLV DUHD EXW DOVR DIILUPHG WKH QHHG IRU FRQWLQXHG HPSKDVLV
JOOLQRLV $V D UHVXOW ,00LQRLV FKRVH WR FRQWLQXH D VWDWH 0&
GHPRQVWUDWHY WKH RQJRLQJ FRPPLWPHQW RI WKH 7LWOH 9 WR HQV:
PDNLQJ

'XULQJ )< WKH 7LWOH 9 0&+ (SLGHPLRORJ\ WHDP LQFOXGHG
e &DUD %HUJR 3K' 03+ ODWHUQDO ORUWDOLW\ $QDO\VW
e $VKOH\ +RUQH 063+ ODWHUQDO DQG ,QIDQW +HDOWK (SLGHPL
e -XOLD +RZODQG 3K' 03+ &KLOG DQG $GROHVFHQW +HDOWK (
e 1DWDOLD 9D]TXH] 30D]D 03+ &67( $SSOLHG (SLGHPLRORJ\ )H

,OOLQRLY GHYHORSHG 630 WR PRQLWRU GDWD FDSDFLW\ RYHU WLPI
VRXUFHY DQG ZKHWKHU WKH 7LWOH 9 HSLGHPLRORJ\ VWDII KDYH GLUH
DQ\ VSHFLILF DQDO\VHV RI WKHVH GDWD ILOHV EH\RQG VWDQGDUG UF
GLVVHPLQDWHG WKURXJK SUHVHQWDWLRQV UHSRUWV RU RWKHU GD'
GDWD VRXUFHV ZHUH DYDLODEOH DQDO\JHG DQG KDG D UHODWHG GD
,OOLQRLV ZDV EXLOGLQJ LWV LQWHUQDO GDWD FDSDFLW\ WKLV 630 V

WR D KLJK RI SRLQWYV LQ ZKHQ \HDU QHHGV DVVHVVPHQW I
7LWOH 9 WHDP JDLQHG DFFHVV WR OHGLFDLG FODLPV GDWD IRKLWKW |
VLIQLILFDQW LPSURYHPHQW WR RXU GDWD FDSDFLW\ DQG DFFHVV :H
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XWLOL]H WKLY GDWH 0&+ GDWD FDSDFLW\ VFRUH ZDV SRLQWYV

IRU DQDO\VLYVY DQG SRLQWV IRU GLVVHPLQDWLRQ 7KH VFRUH KDV
WR &29," XWLOL]JLQJ WKH $3256 DQG H3HUL1IHW) >AOWD VMRXWHHY KWLIYHL 6
GLVVHPLQDWLQJ GDWD IURP WKH OHGLFDLG FODLPV GDWDEDVH D UH:

'XULQJ )< J 7LWOH 9 HPSOR\HG WKH IROORZLQJ VWUDWHJILHY WR C

DOG VI\VWHPYV IRU GDWD FROOHFWLRQ OLQNDJH DQDO\VLV DQG GL\

$ (QKDQFH VWDII FDSDFLW\ IRU GDWD PDQDJHPHQW DQDO\VLV D(
ZRUNIRUFH GHYHORSPHQW

7UDLQLQJ 2SSRUWXQLWLHYV

7KH 7LWOH 9 HSLGHPLRORJ\ WHDP FRQWLQXHG PRQWKO\ PHHWLQJV WI
FRRUGLQDWLRQ RI ZRUN DQG WHFKQLFDO VXSSRUW 7KH 7LWOH 9 HSL

DQG H[SDQGHG WKH FOXE WR HSLGHPLRORJLVWY DQG GDWD VFLHC
FURVV RIILFH FROODERUDWLRQ DQG H[SDQGLQJ WKH VFRSH RI DUWLFC
WR GLVFXVV D UHFHQW UHOHYDQW DUWLFOH 'LVFXVVLRQ FHQWHUYV Dl
WR RXU ZRUN xx

7LWOH 9 VWDII DUH HQFRXUDJHG WR DWWHQG SURIHVVLRQDO GHYHOR
EHVW SUDFWLFHVY EHFRPH DZDUH RI HPHUJLQJ LVVXHV DQG WR GHY}t
0&+ HSLGHPLRORJ\ WHDP PHPEHUVY DWWHQGHG WKH ,OO0LQRLYV '"HSDUW

2FWREHU 7KH &'& ODWHUQDO ORUWDOLW\ 5HYLHZ ,QIRUPDWLRQ ¢
(SLGHPLRORJLF QWHOOLJHQFH 6HUYLFH &RQIHUHQFH $SULO WK
&RQIHUHQFH 0D\ WKH &RXQFLO RI 6WDWH DQG 7THUULWRULDO (SL

DQG WKH &LW\0DW&+ 0&+ /HDGHUVKLS &RQIHUHQFH 6HSWHPEHU >

:RUNIRUFH '"HYHORSPHQW IRU ,QWHUQV )HOORZV DQG (DUO\ &DUHHU
7KH ,OO0LQRLY 7LWOH 9 HSLGHPLRORJ\ WHDP VWURQJO\ YDOXHV PHQW
HSLGHPLRORJ\ ILHOG DQG VXSSRUWY QXPHURXV LQWHUQV DQG IHOOR:
&RXQFLO RI 6WDWH DQG 7THUULWRULDO (SLGHPLRORJLVWYVY &67( $SS(
RQH LQWHUQ IURP WKH 8QLYHUVLW\ Rl ,OO0LQRLYV &KLFDJR ODVWHUTV 1

1DWDOLD 9D]TXH] 30D]D 03+ &3+ VHUYHG DV D &67( IHOORZ LQ )< D
+HU SULPDU\ PHQWRU LV 'U &DUD %HUJR ODWHUQDO ORUWDOLW\
-XOLD +RZODQG &KLOG DQG $GROHVFHQW +HDOWK (SLGHPLRORJLVW
PDWHUQDO DQG FKLOG KHDOWK DQG KHU SURMHFWY IRFXV RQ DVSHF
HYDOXDWLRQ DQG GDWD LQIUDVWUXFWXUH EXLOGLQJ 'XULQJ )< KH
ZULWLQJ IRU WKH IHWDO DQG LQIDQW PRUWDOLW\ GDWD UHSRUW SDL
ZLWK 35%0V GDWD FROOHFWLRQ DQG FRPSOHWLRQ RI D UHVRXUFH RQ

6DUD =GXQHN ZDV D VHFRQG \HDU PDVWHUfV LQ SXEOLF KHDOWK VWX
DQ LQWHUQ LQ 2:+)6 GXULQJ WKH VXPPHU RI 'XULQJ KHU LQWHUQV
PHDVXUHV LQFOXGLQJ WKH &KLOG 2SSRUWXQLW\ ,QGH[ FKLOGKRRG SI
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FKLOGUHQ WR LGHQWLI\ FRXQWLHV LQ WKH VWDWH ZLWK KLJK QHHG D
SURMHFW KHOSHG WR GLUHFW UHVRXUFHV DQG RXWUHDFK IRU YDULR:
FKLOGUHQ 6DUDYV SURMHEW ZDV D VXFFHVVIXO PDVWHUYNV WKHVLV IF
ERWK LQ WKH GHSDUWPHQW DQG H[WHUQDOO\

% ,PSURYH GDWD LQIUDVWUXFWXUH DQG VI\VWHPV LQFOXGLQJ LQ!
TXDOLW\ RI GDWD

'‘DWD /LQNDJH

/[LQNDJH RI GDWD V\VWHPV KDV ORQJ EHHQ LGHQWLILHG DV D QHHG W
HYDOXDWLRQ 7KH ,OO0LQRLV 7LWOH 9 HSLGHPLRORJ\ WHDP VXSSRUWYV
FDSDFLW\ DQG SULRULWL]HYVY OLQNDJHY EDVHG RQ WKH PRVW XUJHQW
WHDP VXFFHVVIXOO\ FRPSOHWHG YDULRXV PDWFKHV XVLQJ YLWDO UH|

'"HDWKV DPRQJ ZRPHQ RI UHSURGXFWLYH DJH ZHUH PDWFKHG WR ELUW
DVVRFLDWHG GHDWKYV VHUYLQJ DV D FKHFN WR HQVXUH DOO PDWHUQ
PDWFKLQJ SURFHVV &RUUHFW LGHQWLILFDWLRQ RI DOO SUHJQDQF\ D
HITRUWYV *'XULQJ )< WKH PDWHUQDO PRUWDOLW\ HSLGHPLRORJLVW &
LGHQWLI\ SUHJQDQF\ DVVRFLDWHG GHDWKV RFFXUULQJ GXULQJ

7KH ,O0LQRLV 0&+ HSLGHPLRORJ\ WHDP PDLQWDLQV DFFHVV WR LGHQ
FKLOGUHQ LQIDQWV DQG DOO ZRPHQ RI UHSURGXFWLYH DJH 'XULQJ
GLVFKDUJH ILOHV WR ELUWK FHUWLILFDWHYV IRU PRWKHUV IRU GHOLY
RFEFXUULQJ LQ 7KHVH OLQNDJHV UHTXLUH VLJQLILFDQW VWDII !
FRPSOHWH ZLWK FXUUHQW VWDIILQJ OLPLWDWLRQV

ODLQWHQDQFH DQG ,PSURYHPHQW RI 'DWD 6\VWWHPVx

'XULQJ )< 7LWOH 9 FRQWLQXHG WR VXSSRUW WKH LPSOHPHQWDWLRC
LQIRUP TXDOLW\ LPSURYHPHQW ZRUN IRU WKH ,00LQRLYV UHJLRQDOL]H
SHULQDWDO FHQWHUV DUH UHTXLUHG WR HQWHU LQIRUPDWLRQ UHODV
VXFK DV PRUWDOLWLHYV WUDQVIHUV DQG VSHFLILF PRUELGLWLHV )R
YHU\ SUHWHUP 937 UHYLHZ IRUPV WR WUDFN EDUULHUV WR DQWHQDW
FRQWLQXHV WR EH PDLQWDLQHG

6LQFH ODWH ,OOLQRLV KDV XVHG WKH &'& 0ODWHUQDO ORUWDOLW\
VWRULQJ GDWD RQ SUHJQDQF\ DVVRFLDWHG GHDWKY 'DWD IURP GHD'
FHUWLILEDWHVY DUH HQWHUHG IRU DOO SUHJQDQF\ DVVRFLDWHG GHD\
KDYH DGGLWLRQDO IRUPV HQWHUHG VXFK DV WKH FRPPLWWHH GHFLYV
PHQWDO KHDOWK SURILOHV DQG VRFLDO HQYLURQPHQWDO SURILOH
RFFXUULQJ GXULQJ DQG SUHOLPLQDU\ LQIRUPDWLRQ IRU GHDWKV

7KH ,OOLQRLY 7LWOH 9 SURJUDP FRQWLQXHVY WR FROODERUDWH ZLWK
1DWDOLD 9D]TXH] 3O0D]D GRQDWHG KHU WLPH DQG H[SHUWLVH WR KHO
8QIRUWXQDWHO\ LQ )< UHVSRQVH UDWHV IRU WKH ,OO0LQRLYV 35%06 It
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,QQRYDWLYH 'DWD &ROOHFWLRQx

'XULQJ ,OOLQRLV FRQWLQXHG WR LQWHJUDWH (PRU\ 8QLYHUVLW\ I
FDVH DEVWUDFW SDFNHW IRU DOO PDWHUQDO PRUWDOLW\ UHYLHZV 7
DGGUHVV WR JHQHUDWH D VXPPDU\ RI FRXQW\ DQG FRPPXQLW\ OHYHO
SURYLGHUV SHU FDSLWD KRXVLQJ VWDELOLW\ YLROHQFH VHJUHJDW
WKH PDWHUQDO PRUWDOLW\ UHYLHZ FRPPLWWHHY UHFRJQL]JH DQG HYCLC
KDYH FRQWULEXWHG WR WKH ZRPDQTV GHDWK DQG WR LGHQWLI\ SRW
LQIRUPDWLRQ KHOSVY VXSSOHPHQW LQIRUPDWLRQ DOUHDG\ FROOHFWH
DQG SXVKHV WKH FRPPLWWHH WR LGHQWLI\ IDFWRUVY DQG UHFRPPHQG
HSLGHPLRORJ\ WHDP DOVR XVHG WKLY GDWD WR LQYHVWLJDWH WKH L
DQG FRXQW\ OHYHO LQGLFDWRUV &RXQW\ OHYHO LQGLFDWRUV VXFK D
EH DVVRFLDWHG ZLWK SUHJQDQF\ UHODWHG PRUWDOLW\ LQ ,O0LQRLV
ORUELGLW\ DQG ORUWDOLW\ 5HSRUW DQG SUHVHQWHG DW WKH &67( FI

& $QDO\]H GDWD WUDQVODWH ILQGLQJV DQG GLVVHPLQDWH HSL(
PDNLQJ

7KH 0&+ HSLGHPLRORJ\ WHDP FRQGXFWHG PDQ\ DQDO\WLF SURMHFWYV
UHODWHG WR WKH 7LWOH 9 SULRULWLHVY 6RPH RI WKH WRSLFV UHSU}
GXULQJ )< DUH DV IROORZV

e 6SDWLDO DQG WHPSRUDO WUHQGV RI DFFHVV WR REVWHWULF FDI

e 6XUYHLOODQFH 6\WWHP (YDOXDWLRQ IRU 6XGGHQ 8QH[SHFWHG ,QI

e $VVRFLDWLRQ RI OHGLFDO +RPH &RPSRQHQWY DQG +RVSLWDO (PH
$QDO\WVLV RI WKH IDWLRQDO 6XUYH\ RI &KLOGUHQ V +HDOW

e 'LVFULPLQDWLRQ $V D &RQWULEXWLQJ )DFWRU WR 3UHJQDQF\ 5H(
« )HWDO DQG ,QIDQW 'HDWK LQ ,00LQRLV
e 2EVWHWULF XQLW FORVXUHV LQ ,00LQRLV ,GHQWLI\LQJ FKDUDFW

7KH 0&+ HSLGHPLRORJ\ WHDP WUDFNV SURGXFWV UHVXOWLQJ IURP GD
LPSDFW 'LVVHPLQDWLRQ RI ILQGLQJV WKURXJK UHSRUWY SUHVHQWD
LPSRUWDQW IRU LQIRUPLQJ 0&+ SUDFWLFH LQ WKH VWDWH DQG SURPI

'XULQJ WKH WHDP SURGXFHG D WRWDO RI GDWD SURGXFWYV xx
. RUDO SUHVHQWDWLRQV DW FRQIHUHQFHYV x

. PDQXVFULSW VXEPLWWHG DQG SXEOLVKHG
. GDWD UHSRUW x
. SUHVHQWDWLRQ DW QDWLRQDO VWDWH RU UHJLRQDO PHHWLQJ
. IDFW VKHHW

'XULQJ ,OOLQRLV 7LWOH 9 HSLGHPLRORJ\ VWDII ZHUH FR DXWKRU\
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VXEPLWWHG IRU SXEOLFDWLRQ RU DUH LQ WKH SURFHVV IRU GHYHOR

3XEOLVKHGXLQ

e 'HYHORSPHQW RI D ODWHUQDO +HDOWK 7RRONLW IRU (PHUJHQF\ 'H
.DWKHULQH $ HW DO :RPHQ V +HDOWK ,VVXHV 9ROXPH ,VVXH

$ZDLWLQJ SXEOLRDWLRQ LQ

« +ROLFN\ $ 5DQNLQ . %&MREEMOO-PSRGOHU $ &RPSRVLWH 3DWWHI
&DUH 3UDFWLFHV DVVRFLDWHG ZLWK 6XGGHQ 8QH[SHFWHG ,QIDQV
FOHDUDQFH UHYLHZ@

,Q )< WKH 7LWOH 9 VWDII SXEOLVKHG D IHWDO DQG LQIDQW PRUWD

7KLV UHSRUW H[DPLQHG GLIITHUHQFHY LQ UDWHV RI IHWDO DQG LQ
RI WKH VWDWH W DOVR KLIKOLJKWHG SURJUDPV LQ ,OO0LQRLV ZRUNL!
DGGUHVVLQJ VDIH VOHHS QXUVH KRPH YLVLWLQJ DQG FDVH PDQDJHF

$GGLWLRQDOO\ WKURXJK 7LWOH 9 IXQGLQJ &'3+ KDV VXFFHVVIXOO\ EX
VSHFLILFDOO\ LQ WKH PDWHUQDO DQG FKLOG KHDOWK FRQWHQW DUHD

&'3+1V ODWHUQDO ,QIDQW &KLOG DQG $GROHVFHQW +HDOWK 0,&$+
HVWDEOLVK IXOO WLPH HSLGHPLRORJLFDO VXSSRUW WR WKH SURJUDF
LGHQWLI\LQJ GDWD QHHGV DQG SODQQLQJ WR SXEOLVK HSLGHPLROR
WUDFNLQJ PDQDJLQJ DQDO\]LQJ DQG UHSRUWLQJ RQ PDWHUQDO DQGC
GHSDUWPHQWDO UHVRXUFHV VXFK DV WKH 2IILFH RI (SLGHPLRORJ\ DQ
UREXVW SRUWIROLR RI 0&+ VSHFLILF GDWD DQG UHSRUWV 7KHVH GDW
XQGHUVWDQG LPSDFW Rl WKH SURJUDPV RSHUDRVHGS LVE KPR R DR WMV, &
WKH 0,&$+ EXUHDX DQG LWV ZRUN LQ 0&+ ZHUH KLUHG LQ )HEUXDU\

,Q DOLJQPHQW ZLWK &'3+fV KHDOWK LPSURYHPHQW SODQ +HDOWK\ &t
DQDO\VHV RQ FRPPXQLW\ GDWD RU SURJUDP GDWD 7KH JRDO RI +HDO'
JDS LQ &KLFDJR 0,&%+ HSLV WKXV HPSOR\ WKLV DSSURDFK ZKHQ H[DPI
NH\ SHUIRUPDQFH LQGLFDWRUYV DFURVYV SURJUDPYV

" JRUJH SDUWQHUVKLSY WKDW ZLOO LQFUHDVH WKH DYDLODELOLW
WLPHO\ 0&+ GDWD

SDUWQHUVKLSY WR ,QFUHDVH (SLGHPLRORJ\ &DSDFLW\x

"XULQJ )< ,OOLQRLYV 7LWOH 9 FRQWLQXHG LWV SDUWQHUVKLS ZLWK W
([FHOOHQFH LQ ODWHUQDO DQG &KLOG +HDOWK 7KURXJK DQ ,QWHUJRY
IDFXOW\ VWDII DQG VWXGHQWY FRQGXFW DQDO\WLF SURMHFWV RQ EH
(SLGHPLRORJ\ 3URJUDP 0&+(3 DVVLIQHH VHUYHV DV WKH PDLQ FRRU
EHWZHHQ 7LWOH 9 DQG 8,& 7KH 0&+ HSLGHPLRORJ\ WHDP PHHWYVY PRQV
SURJUHVYV RQ DFWLYLWLHV GLVFXVVLRQ RI VWXG\ ILQGLQJV DQG IHH
SURGXFWYV xx
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"'XULQJ )< 8,& SULPDULO\ IRFXVHG<RQ VHYHUDO DQDO\VHV x

e 3HGLDWULF +RVSLWDO (QFRXQWHUV IRU OHQWDO +HDOWK DQG 6X
KRVSLWDO GLVFKDUJH GDWD WR VWXG\ SHGLDWULF PHQWDO KHD(
7KH\ FRPSOHWHG WUHQG DQDO\WHV WR VWXG\ FKDQJHV LQ
HYDOXDWHG FKDQJHV LQ KRVSLWDOL]DWLRQ UDWHYV IRU VSHFLILF
DUHDV RI WKH VWDWH ZLWK ORZHU DFFHVV WR LQSDWLHQW EHKD"

e 7LWOH 9 1HHGV $VVHVVPHQW 7KH 8,& WHDP VXSSRUWHG WKH ILYH
GHYHORSPHQW RI DQ DVVHVVPHQW IUDPHZRUN LGHQWLILFDWLRQ
DQG WLPHOLQHV IRU XSFRPLQJ WDVNV 7KH 8,& WHDP DOVR FRPSC
DQG DGYLVRU\ FRXQFLO IRU GHYHORSPHQW RI SULRULWLHY DQG

SDUWQHUVKLSVY WR ,PSURYH $FFHVV DQG 4XDOLW\ RI 0&+ 'DWDx

"XULQJ )< 7LWOH 9 PDLOQWDLQHG UHODWLRQVKLSYV ZLWK RWKHU LQW
UHFRUGY KRVSLWDO GLVFKDUJH GDWD WKURXJK FROODERUDWLYH GI
7LWOH 9 KDV DFFHVV WR SRSXODWLRQ EDVHG GDWD WR PRQLWRU WKH
SURYLGH D PXWXDO EHQHILW LQ WKH DQDO\WLY GDWD WUDQVODWLRQ

6SHFLILFDOO\ 7LWOH 9 DQG 35%06 FRQWLQXHG WR DFWLYHO\ SDUWQH!
7KHVH DFWLYLWLHYV LQFOXGH SDUWLFLSDWLQJ RQ WKH ,OO0LQRLV 358%I
WKH 35%$0V SURJUDP WR DVVLVW ZLWK LQWHUYLHZ FRPSOHWLRQ

"XULQJ )< WKH 7LWOH 9 HSLGHPLRORJ\ WHDP FRQWLQXHG WR SURYL(
GDWD SURMHFWYV 7KLV LQFOXGHV +)6 OHGLFDLG DJHQF\ ,OOLQRLYV
FRPPLWWHHY HJ 3HULQDWDO $GYLVRU\ &RPPLWWHH 6WDWHZLGH 4>
ODWHUQDO +HDOWK ,QQRYDWLRQV *UDQW 3URJUDP , 352027( DQG YDI
ZRUNJURXS DQG FROODERUDWLQJ ZLWK WKHVH SDUWQHUV 7LWOH 9 H
LOQOWHUSUHWLQJ WUDQVODWLQJ GDWD WR LQIRUP GHFLVLRQ PDNLQJ D
9 HSLGHPLRORJ\ VWDII DOVR DQDO\]H GDWD WR IXOILOO GDWD UHTXH\
DQG HYDOXDWLRQ SXUSRVHV IRU WKHVH SDUWQHUV x
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&URVYV &XWWLQJ 6\VWHPV %XLOGLQJ $SSOLFDWLRQ <HDU
,OOLQRLVY & WBRNYR EXWVHALQ J

7TKURXJK SDUWQHUVKLS DQG GHOLEHUDWLRQ ZLWK RXU FRPPXQLW\ SDUW
ZRUNLQJ WRZDUGV WKHVH FURVV FXWWLQJ SULRULWLHYVY WKDW LPSDFW F

e 3ULRULWSURYH KHDOWK RXWFRPHV LQ FKLOG DQG DGROHVFHQW |
FKLOGUHQ RI DOO DJHV WR JURZ OHDUQ DQG IORXULVK LQ D VDIH
e 3ULRULBUYRPRWH RSWLPDO DFFHVV WR PHQWDO KHDOWK DQG VXE
LQWHJUDWHG ZLWK WKH KHDOWK FDUH VA\VWHP DQG LQ SDUWQHUV
e 3ULRULWGRSW D OLIH FRXUVH LQWHUJHQHUDWLRQDO DQG GDWD
DQG VXUYLYDO RI 0&+ SRSXODWLRQV ZLWK D IRFXV RQ WKH %ODF
e 3ULRULWOKDQFH VWDWHZLGH HPHUJHQF\ SUHSDUHGQHVV IRU 0&+
PDGH GLVDVWHUV SXEOLF KHDOWK HPHUJHQFLHVY DQG KXPDQLW

SULRULW\ LPSURYH KHDOWK RXWFRPHV LQ FKLOG DQG DGROHVFHQW
DJHVY WR JURZ OHDUQ DQG IORXULVK LQ D VDIH HQYLURQPHQW

7KH LQWHQW RI WKLV SULRULW\ LV WR KLIKOLJKW WKH FRPPXQLW\ UDWK}
LQIOXHQFH KHDOWK RXMH\RHPHQ YRVWRHQG®UWHWYHUYH WR EXLOG D VI\VWHP R
WKH\ FDQ FRPSOHPHQW RXU LQYHVWPHQWY WR LPSURYH WKH V\VWHP RI

$ 6XSSRUW HDUO\ OLWHUDF\

‘H ZLOO FRQWLQXH RXU LQYHVWPHQW RI WKH 5HDFK 2XW DQG 5HDG ,00L!
WR ILYH \HDUV DFFHVV WR QHZ KLJK TXDOLW\ ERRNV WKURXJK WKHLU S
SDUWQHUVKLS ZLWK WKH ,O0LQRLVY &KDSWHU RI $PHULFDQ $FDGHP\ RI 3
,OOLQRLYVY SURJUDP 525 LV D QDWLRQDO HYLGHQFH EDVHG SURJUDP WKI
IDFLOLWDWHY FRIJIQLWLYH DQG VRFLDO HPRWLRQDO GHYHORSPHQW IRU F
PRQWKV WR \HDUV RI DJH FRQQHFWLQJ IDPLOLHVY WR QHLJKERUKRRG U

% (QKDQFH FRPPXQLW\ VXSSRUW WR SUHYHQW LQMXU\ DQG HPSRZHU
HPRWLRQDO ZHOOEHLQJ

7TKURXJK WKLV VWUDWHJI\ ZH ZLOO LQYHVW DV DEOH DW WKH FRPPXQLW
FKLOGUHQ

» )XQG SURJUDPV WKDW HQKDQFH D VFKRROYJV FDSDFLW\ WR VXSSRL
KHDOWK VRFLDO HPRWLRQDO SURJUDPPLQJ DIHX ®IWPIXRBULYX REKX
ZRXOG OLNH WR VXSSRUW D ZHOO HVWDEOLVKHG HYLGHQFH EDVHG
EHQHILW IURP DGGLWLRQDO VXSSRUW .QRZQ DV 5HVLOLHQFH (GXFI
VXSSRUWV VFKRRO GLVWULFWY DQG VFKRROV WKURXJKRXW ,00LQRI
FKLOG WKURXJK WKH FUHDWLRQ Rl KHDOWK\ OHDUQLQJ HQYLURQPHGC

) )XQG FRPPXQLW\ HQJDJHPKIQW HDIURIUWAR LQLWLDWLYHV ZLWKLQ WK]
RYHU WKH QH[WLUYMW \HEBIUNUH IXQGLQJ LQ )< D QHZ SURJUDP FDOOF
GRLQJ WKLV LQ FROODERUDWLRQ ZLWK D PXOWL DJHQF\ LQLWLDWLY
7KLV SLHFH Rl WKH ODUJHU HIIRUW LQYROYHV IXQGLQJ FRPPXQLW\ E
WR VSHFLILFDOO\ SURYLGH IHHGEDFN WR WKH 6WDW H VR @ LO®RF D O VAR
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FKDQQHO RI FRPPXQLFDWLRQ EDFN WR FRPPXQLW%R)<UH\ZRIXSGHEY WF
<RXWK &RXQFLO HIIRUW WKDW LV FXUUHQWO\ EHLQJ OHG E\ RXU SDU
IURP \RXWK RQ PHQWDO KHDOWK QHHGV ,QYHVWLQJ LQ WKLV W\SH R
KHDOWK IDFWRUV E\ SURYLGLQJ WKHP RSSRUWXQLW\ WR HQJDJH ZL\
LQIRUP WKH 6WDWH RI WKHLU QHHGY DQG OHDUQ DQG GLVVHPLQDW
6XSSRUW RXW RI VFKRRO SURJUDPPLQJ IRU FRPPXQLW\ RUZVPIORRI
H[SORULQJ OLNHO\ LQ )< DQG EH\RQG GHYHORSLQJ D QHZ DUHD R
\RXWK RXWVLGH RI VFKRRO WKDW RIITHU RSSRUWXQLWLHV IRU FKLOC
VSDFHYV

21/1HU VDIH VWRUDJH WR \RXWK DQG IDPLO\ IDFLQJ RUJDQL]DWLRQ\
IDFLQJ SURYLGHUV RQ JXQ VDIR®HN BQG3VEVHWHYWHU RIILFHV KDV D
GLVWULEXWH JXQ ORFNV WR IDPLOLHVY DW QR FRVW DQG ZH ZRXOG
WKDW ZRUN

& &ROOHFW DQDO\]|H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV IU
DFWLRQDEOH UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

‘H SODQ WZR GDWD SURMHFWYV WKDW ZLOO HQDEOH RXU WHDP WR FRQG

SULRULWLHV DQG VWUDWHJILHV KRZHYHU WKH RXWSXWV KHUH ZLOO EH
IRU RQJRLQJ RU QHZ LQYHVWPHQW

'HYHORS D SURFHVV WR FROODERUDWH DPRQJ PHPEHUV RI WKH ,0!
ORUWDOLW\ 56HYLHZ DQG ODWHUQDO ORUWDOLW\ 5HYLHZ WR H[SOR
WKH OLIH FRXYUMN GHVFULEHG LQ PRUH GHWDLO LQ 6WUDWHJ\ &

&RQGXFW RQJRLQJ VXUYHLOODQFH RI FKLOG LQMXULHY DQG FUHD
LQMXU\ KRVSLWDOL]DWLRQV DQG GHDWKYV RFFXUULQJ DPRQDJOL

WKH 0&+ HSLGHPLRORJ\ WHDP ZLOO FRQGXFW DQ DQDO\VLV RI F
GDWD DQG YLWDO UHFRUGY GDWD IRU WKH DQDO\VLY DQG GHWHUPL
FKDUDFWHULVWLFV DUHD RI WKH VWDWH DQG WLPH 7KH UHSRUW Z
VWDWH VXFK DV VXLFLGH SUHYHQWLRQ UHVRXUFHV DQG PRWRU YH|
WKH LQMXU\ SUHYHQWLRQ VHFWLRQ DW ,'3+ DQG ZLOO EH VKDUHG ZlI

SULRULW\ SURPRWH RSWLPDO DFFHVVY WR PHOQWDO KHDOWK DQG VX

ZLWK WKH KHDOWK FDUH VA\VWHP DQG LQ SDUWQHUVKLS ZLWK SURYLGF

6LQFH ZH NQRZ WKDW PHQWDO KHDOWK WRXFKHV XSRQ HYHU\ GRPDLQ D
WR H[WUDFW DQG KLJKOLJKW WKH VSHFLILF ZRUN LQ ZKLFK WKH ,'3+ 7LW

$ (QJDJH LQ FURVYVY DJHQF\ FROODERUDWLRQ WR LPSURYH FRRUGLQD!'

EHKDYLRUDO KHDOWKFDUH

3DUWQHU ZLWK WKH ,O0LQRLYV &KLOGUHQTV %HKDYLRUDGWPBQWKI
DERYH WKHUH LV D ODUJH ILYH \HDU HIIRUW OHG E\ WKH *RYHUQRU
VHUYLFHV IRU WKH FRKQEUNQPRODOOHQRLRUW ZLWK UHFRPPHQGDW
DQG ZLOO FRQWLQXH WR VXSSRUW WKH HIIRUW DFURVV PXOWLSOH
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3URPRWH PHQWDO KHDOWK VFUHHQLQJ DQG UHIHUUDQQWRSERQH RI
&%+7, DQG DV SDUW RI RXU IXQGLQJ IURP +56% WR H[SDQG DFFHVV W
7LWOH 9 WHDP OHYHUDJLQJ IXQGLQJ WR RSWLPL]H VFUHHQLQJ LQ EI
6WDWH PHQWDO KHDOWK WHOHFRQVXOWDWLRQ OLQH NQRZQ DV ,0C
&ROODERUDWH DFURVV VWDWH DJHQFLHV WR VXSSRUW WKH LPSOF
FDURKLV LV WKH VDPH DV VWUDWHJ\ $ DQG WKH KRSH LV WR GHYHC(
VXEVWDQFH XVH GLVRUGHU 68' GXULQJ WKH SUHQDWDO DQG SRVW
QHHGHG WR HQVXUH KHDOWK\ RXWERPHYV

3URPRWH SURYLGHU DQG FRPPXQLW\ DZDUHQHVV RI VWDWH IXQGF
UHVRXUFHV D%MI\RQEQBOLQRLY 'RF$VVLVW WKHUH DUH VHYHUDO 6
DZDUHQHMW LQFOXGHV WKH 'HSDUWPHQW RI +XPDQ 6HUYLFHV UHVR)
FRQQHFWV LQGLYLGXDOV ZLWK VXEVWDQFH XVH GLVRUGHU WR FRPF
+HOSOLQH NQRZQ DV 0$5 12: LV VSHFLILF IRU WKRVH DGGLFWHG W
QHHG WR UDLVH DZDUHQHVV RI WKH ,00LQRLV ORPV /LQH IXQGHG E\
PRRG GLVRUGHUV FDQ JHW QR FRVW VXSSRUW $ QHZ UHVRXUFH WK
IRU IDPLOLHV WR ILQG FRPPXQLW\ PHQWDO KHDOWK SURJUDPPLQJ V

% &ROOHFW DQDO\]H GLVVHPLODWH DQG XWLOL]JH WKH ILQGLQJV |
DFWLRQDEOH UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

‘H SODQ WR LPSOHPHQW WKH |RO O KRN HIPW [ERPPIHOWMNO VIS H FZ LLIAFK VIDIROAPHAH
SOHDVH UHIHU WR WKH FRQWHQW IRXQG LQ VWUDWHJI\ & DQG QRWH WK
PHQWDO KHDOWK IRU WKLV SULRULW\

$FWLYHO\ ZRUN ZLWK WKH ,O0LQRLY &KLOGUHQYV OHQWDO +HDOW!
DFURVV WKH VWDWH WR EROVWHU ORFDO FRPPXQLW\ EDVHG FRRUC
VWDWHZIKAN LV D ORQJVWDQGLQJ DGYLVRU\ JURXS WKDW SHU OH
IURP ,'3+ DV RI $ QHZ IXQFWLRQ RI WKLV SDUWQHUVKLS ZLOO

,QFUHDVH DOLJQPHQW DQG VKDUHG XQGHUVWDQGLQJ EHWZHHQ WK
005&V DQG WKH ,00LQRLV 6XLFLGH 3UHYHQWLRQ $OOLDQFH UHJD!

3DUWQHU ZLWK WKH 8QLYHUVLW\ RI ,OOLQRLYV &KLFDJR 6FKRRO RI
WR DGYDQFH XQGHUVWDQGLQJ RI PDWHUQDO DQG UHSURGXFWLYH
RXWFRPHV DPRQJ OHGLFDLG UHFLSLHQWY LQ ,O0LQRLYV

'HYHORS DQ ,OO0LQRLY ODWHUQDO ORUWDOLW\ DQG ORUELGLW\ 5HS

LOFOXGLQJ EDUULHUV WR RSWLPDO DFFHVV DQG WKH LPSDFW RI F
SRVWSDUWXP ZRPHQ

SULRULW\ $GRSW D OLIH FRXUVH LOWHUJHQHUDWLRQDO DQG GDWD

RI 0&+ SRSXODWLRQV ZLWK D IRFEXV RQ WKH %ODFN SRSXODWLRQ

‘H DLP WR LQYHVW LQ DFWLYLWLHVY WKDW DGGUHVYVY PXOWLSOH SHULRGYV
RXWFRPHV IRU %ODFN ZRPHQ DQG LQIDQWYV
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$ SDUWLFLSDWH LQ HIIRUWV WKDW DGGUHVY EDUULHUV WR UHFHLYL¢
VXSSRUW VHUYLFHVY WKDW PHHW WKH XQLTXH QHHGV RI ZRPHQ DQG Ft¥

30HDVH UHIHU WR WKH DFWLYLWLHV LQ $ '"DQG $ DV WKHVH DUH DC
LQIDQW KHDOWK :LWKLQ WKLV SULRULW\ KRZHYHU ZH ZLOO VSHFLILFDO

% &ROOHFW DQDO\]H GLVVHPLQDWH DQG XWLOL]JH WKH ILQGLQJV Il
DFWLRQDEOH UHFRPPHQGDWLRQV RQ VA\VWHP LPSURYHPHQWYV

‘H SODQ WR LPSOHPHQW WKH IROORZLQJ G BQYW HIPND [F\R A BHOFRM. QILVY LIIRY 1V
RWKHUZLVH SOHDVH UHIHU WR WKH FRQWHQW IRXQG LQ VWUDWHI\ & I

SDUWLFLSDWH LQ WKH %ODFN <RXWK 6XLFLGH 3UHYHQWLRQ 3ROLF)\
VWDNHKROGHUY DQG GHYHORSLQJ DQ DFWLRQ SODQ WR DGGUHVYV S
DQG \RXAKKI 7LWOH 9 SURJUDP ZLOO FRQWLQXH WR ZRUN RQ %ODF!"
JXLGDQFH SURYLGHG E\ 6$0+6%$ DQG ORFDO FRQWHQW H[SHUWYV DC
KHDOWK LVVXHV RU WKH ORVV RI D IDPLO\ PHPEHU WR VXLFLGH &
HITRUWYV

6XSSRUW GDWD OLQNDJHVY DFURVV VWDWH GDWD V\VWHPV WR VXSS
,Q FRQMXQFWLRQ ZLWK WKH 6WDWH 6\VWHPYV 'DWD ,QLWLDWLYH 6
VXSSRUW GDWD DFFHVV DQG OLQNDJHV IRU NH\ 0&+ GDWD V\VWHP
UHFRUGY GDWD 7KHVH OLQNDJHV ZLOO EH DVVHVVHG DQQXDOO\ L
SURFHGXUHV IRU GDWD PDWFKLQJ ZLOO EH XSGDWHG DQG VKDUHG
DQG FRPSOHWHQHVV RI PDWFKLQJ

%XLOG FROODERUDWLRQ DQG GLVVHPLQDWLRQ IRU PHD V X&R{PGIMER |
8,& WR UHYLHZ $0&+3 OLIH FRXUVH LQGLEFDWRUV WR FUHDWH D SO
IXWXUH DQDOVWHF, HRWMDP ZLOO FROODERUDWH ZLWK WKH 8,& 0&
QHZO\ UHOHDVHG $0&+3 /LIH &RXUVH ,QGLFDWRUV GHYHORS D FR
WKHVH PHDVXUHV DQG RIIHU JXLGDQFH RQ WKHLU LQWHJUDWLRQ
LQLWLDWLYH ZLOO VXSSRUW D PRUH KROLVWLF GDWD GULYHQ DS
RI VWDQGDUGL]HG LQGLFDWRUV WKDW UHIOHFW H[SHULHQFHV DFU

&RQYHQH DQG IDFLOLWDWH VWDWHZLGH FRPPLWWHHYV LQFOXGLQJ
005& DQG 005& 9 WR UHYLHZ SUHJQDQF\ DVVRFLDWHG GHDWKV D
LPSURYH WKH TXDOLW\ RI PDWHUQDO FDUH UHGXFH EDUULHUV WR
IDFWRUV LQ SDUWQHUVKLS ZLWK WKH +56%$ ODWHUQDO +HDOWK ,QQ(

'"HYHORS DQ ,O0LQRLY ODWHUQDO ORUWDOLW\ DQG ORUELGLW\ 5HS
LQFOXGLQJ ERSWIHPDVOVDRFHVY DQG WKH LPSDFW RI FRPPXQLW\ KH
SRVWSDUWXP ZRPHQ

'HYHORS D SURFHVV WR FROODERUDWH DPRQJ PHPEHUV RI WKH ,0O!
ORUWDOLW\ 5HYLHZ DQG ODWHUQDO ORUWDOLW\ 5HYLHZ WR H[SOR
WKH OLIH FRXUVH

BURYLGLQJ DGPLQLVWUDWLYH VXSSRUW WR WKH ,O0LQRLYVY 7DVN )F
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$IULFDQ $PHUDBDQXKRVH FKDUJH LV WR LGHQWLI\ DQG SUHVHQW W
GHFUHDVH LQIDQW DQG PDWHUQDO PRUWDOLW\ DPRQJ $IULFDQ $P*t

SULRULW\ (QKDQFH VWDWHZLGH HPHUJHQF\ SUHSDUHGQHVYV IRU 0&

GLYVDVWHUYV SXEOLF KHDOWK HPHUJHQFLHYV DQG KXPDQLWDULDQ HPF

7R HQVXUH WKDW RXU ,'3+ 7LWOH 9 WHDP LV UHVSRQVLYH WR WKH LQFU}
GHGLFDWH UHVRXUFHV WLPH DQG HIIRUW WR LQFUHDVLQJ RXU FDSDFL\

$ &ROODERUDWH LQ DQG HQKDQFH HIIRUWY WR HQVXUH VDIHW\ DQG

GLVDVWHUY DQG HPHUJHQFLHYV

6XSSRUW WKH 3HGLDWULF )DFLOLW\ 5HFRJQLWLRQ 3URJUDP DQG 3
UHSRUW RQ KRVSLWDOV SDUWLFLSDWLQJ LQ WKH UHFRJQLWLRQ S!
SDUWLFLSDWLQJ KRVSLWDOV RU ORZFRROXPH VBIDRIWZ EWEDWKHR G P H |
FKLOGUHQ (06& SURJUDP WKH 7LWOH 9 SURJUDP ZLOO VXSSRUW U
KLJK TXDOLW\ Rl FDUH IRU FKLOGUHQ ZLWK WUDXPDWLF LQMXULHYV
RSSRUWXQLWLHV IRU LQFUHDVLQJ SDUWLFLSDWLQJ LQ WKH UHFRJQ
DPRQJ KRVSLWDOV FXUUHQWO\ SDUWLFLSDWLQJ DQG SDUWLFLSDW
WUDXPD FDUH IRU FKLOGUHQ 7KH GDWD UHSRUW ZLOO EH SXEOLVKHI
HPHUJHQF\ SUHSDUHGQHVV VWDII LQ WKH VWDWH

&RQGXFW DQ DQDO\VLVY RQ SHGLDWULF SDWLHQW GLVWDQFH WR W
RI WKH VWDWH DQG SDWLHQW SRSXODWLRQV WKDW GR QRW KDYH
SHGLDWULF WUDXP® FRRIPMXQFHWNRQ ZLWK RXU &67( $SSOLHG (SLGHP
HSLGHPLRORJ\ WHDP ZLOO HPSOR\ VSDWLDO DQDO\VLVY WR DQDO\]H
WUDXPD FDUH IRU SHGLDWULF SDWLHQWYV 7KLV DQDO\VLV ZLOO XW!|
VIVWHP WR LGHQWLI\ ORFDWLRQV Rl WUDXPDWLF LQMXULHV DQG GL'
RXWFRPH Rl WKLV DQDO\VLV ZLOO EH D PDS GHPRQVWUDWLQJ DUHD'

,PSURYH FROODERUDWLRQ EHWZHHQ SHULQDWDO QHWZRUN DGPLC
FRPPLWWHHY WR HQVXUH UHSUHVHQWDWLRQ RI SHULQDWDO KHDO
7KH 7LWOH 9 SURJUDP ZLOO ZRUN WR HQVXUH WKDW SHULQDWDO DG
WKHLU KRVSLWDOV HPHUJHQF\ SUHSDUHGQHVY SODQ DQG LGHQWLI\
SDWLHQWY DQG FKLOGUHQ

6XSSRUW WKH +56% IXQGHG WKH 5HIJLRQDO 3HXWDHV &K EOIDUHIHIR/L FI
DZzDUGHH WKDW UHSUHVHQWY ,O0LQRLYV ZLWK WKH JRDO WR LPSUR"
FKLOGUHQ IDPLOLHVY DQG FRPPXQLWLHY LPSDFWHG E\ HPHUJHQFLF

,PSURYH FROODERUDWLRQ EHWZHHQ SHULQDWDO QHWZRUN DGPLC
FRPPLWWHHY WR HQVXUH UHSUHVHQWDWLRQ RI SHULQDWDO KHDO
DQG WKH LQFOXVLRMHFKIL&O6®HYHUDIJH RXU FKDQQHOV RI FRPPXQLF
SURPRWH DQG DVVHVV KRZ 0&+ SRSXODWLRQV DUH LQFOXGHG LQ DC(
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(QVXUH VWDWH GLVDVWHU SODQQLQJ DFFRXQWYV IRU WKH QHHGV I
DFFHVV WR PHGLFDWLRQV EDFNXS SRZHU VRBX&F&& DQG-R&B O BRI
,'3+ ZLOO DVVHVV HPHUJHQF\ SUHSDUHGQHVV IRU &<6+&1 LQ ,00LQI
FRQWLQXLW\ DQG VDIHW\ 7KH ILQGLQJV RI WKLV DVVHVVPHQW ZLOO
VXSSRUW H[SDQG ZRUNIRUFH FDSDFLW\ DQG JXLGH WKH GHYHORSF
VWUDWHJLHVY WR EHWWHU VXSSRUW &<6+&1 EHIRUH GXULQJ DQG D

% 6XSSRUW FRPPXQLWLHY DQG RXWSDWLHQW KHDOWKFDUH SURYLG
SRSXODWLRQV LQ GLVDVWHUV

([SORUH VXSSRUW IRU VDIH VOHHS UHVRXUFHV IRU LQGLYLGXDOYV
FROODERUDWLRQ ZLWK GLVDVWHU ISHH HEWOH @QFHYVRISDR QAW VYR UN
GLVVHPLQDWH UHVRXUFHV WKDW FDQ LQIRUP IDPLOLHV ZLWK KRXVL
WKHVH XQVWDEOH FLUFXPVWDQFHV

6XSSRUW FRPPXQLW\ RXWUHDFK HIIRUWYV WR GLVWULEXWH FRPSUF}
WKDW FRYHU FULWLFDO VHUYLFHV LQFOXGLQJ IRRG PHGLFLQH DC
LQFOXGLQJ WKH XQLTXH QBRGYER BI<BBEFRQWLQXH WR H[SDQG LW\
DQG QHZVOHWWHUV WR KLIJKOLJKW HPHUJHQF\ SUHSDUHGQHVV IRU |
HPHUJHQF\ SODQ GHYHORSPHQW DQG UHVRXUFHV IRU FULWLFDO VHI
GHYHORS DQG LPSOHPHQW H[SDQGHG RXWUHDFK HIIRUWV RI UHVRX!

3DUWQHU ZLWK FRPPXQLW\ EDVHG RUJDQL]DWLRQV LQ HQJDJLQJ ¢
HPSRZHU ZRPHQ ZKR DUH SUHJQDQW SRVWSDUWXP DQG RU ODFW
FKLOGUHQ WR GHYHORS HAKHUTIIHVQEN SOTURVUDP ZLOO GLVFXVV LPSL
SODQQLQJ ZLWK SDUWQHUV VHUYLQJ SUHJQDQW ZRPHQ DQG ELUWK
LGHQWLI\ RSSRUWXQLWLHV WR SURYLGH HGXFDWLRQ DQG UHVRXUF
FDUH KHDOWK DQG VDIHW\ LQ WKH HYHQW RI D GLVDVWHU LQFOXG
IRU \RXQJ LQIDQWV ,'3+ ZLOO DOVR FROODERUDWH ZLWK VWDWH DQf
EUHDVWIHHGLQJ DQG QXWULWLRQ ZRUN WR VXSSRUW DQG SOZDQWRU
HPSKDVLV RQ EUHDVWIHHGLQJ DQG WKH VDIH XVH Rl KXPDQ PLON V>
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vy ) 3XEOLF ,QSXW

7KH ,00LQRLV 7LWOH 9 WHDP KDYH VRXJKW RXW SXEOLF FRPPHQWYV UH
JUDQW LQ D QXPEHU RI ZD\V LQFOXGLQJ D UREXVW QHHGV DVVHVVPHQ

'XULQJ WKH VWDWHZLGH ,/ 7LWOH 9 1HHGV $VVHVVPHQW WKDW ZDV FR
+HDOWK 'LYLVLRQ RI ODWHUQDO DQG &KLOG +HDOWK WKH 8QLYHUVLW
&KLOGUHQ DQG WKH 8,& 6FKRRO RI 3XEOLF +HDOWK{V &HQWHU RI H[FH
IRFXVHG RQ JDWKHULQJ DQG DQDO\]LQJ SXEOLF FRPPHQW

e )RFXV JURXSV
IRFXV JURXSYV ZLWK DGXOWYV SDUWLFLSDQWYV
IRFXV JURXSV ZLWK DGROHVFHQWYV SDUWLFLSDQWYV
RI WKH IRFXV JURXSV ZHUH YLUWXDO DQG ZHUH LQ SHUVR(
e 3XEOLF ,QSXW 6XUYH\
2Q0LQH VXUYH\ ZKLFK ZDV DYDLODEOH IURP ODUFK WR 0D\
VXUYH\V FRPSOHWHG ZLWK FRPSOHWHG

$GGLWLRQDOO\ WR LQFUHDVH DFFHVVLELOLW\ DQG WR GHFUHDVH WK
HIWHQVLYH GRFXPHQW WKH ,/ 7LWOH 9 WHDP GHYHORSHG D KLJK OHY|I
IRU SXEOLF VKDULQJ VLPLODU WR RWKHU 7LWOH 9 SURJUDPV HIIRUW)
KDV EHHQ VFDUFH LQ SDVW \HDUV

7KLV KLJK OHYHO RYHUYLHZ ZzDV SRVWHG RQ WKH ,'3+ ZHESDJH LQ OD\
FUHDWLQJ VRFLDO PHGLD SRVWLQJV IRU DOO SODWIRUPV )DFHERRN

7LWOH 9 DFWLYLWLHV WKURXJKRXW ,O00LQRLV ,Q WKH IDOO RI WKt
DVVHVVPHQW LQ D QDUUDWLYH VXPPDU\ DV ZHOO DV GDWD VKHHWYV IR
YLVLB/EKRIOOLQRLY JRY FROWHQW GDP VRL HQ ZHE LGSK SXEOLFDWLF
SRSXODWLRQV PDWHUQDO FKLOG IDPLO\ KHDOWK VHUYLFHV WLWOHYB

'"HWDLOHG LQIRUPDWLRQ DERXW WKH QHHGY DVVHVVPHQW SXEOLF FRF
VXUYH\V FDQ EH IRXQG LQ WKH QHHGY DVVHVVPHQW VHFWLRQ RI WKLYV
"HOOEHLQJ
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https://dph.illinois.gov/content/dam/soi/en/web/idph/publications/idph/topics-and-services/life-stages-populations/maternal-child-family-health-services/titlev_fy2426.pdf

,yy, ¥ THFKQLFDO $VVLVWDQFH

'XULQJ WKLV UHSRUW SHULRG WKH ,/ 7LWOH 9 WHDP WRRN DGYDQWDJ
WKH RQJRLQJ FRPPLWPHQW WR DGYDQFLQJ RSWLPDO DFFHVV WR FDUF
HPEDUNHG RQ VHYHUDO LQQRYDWLYH LQLWLDWLYHY GHVLJQHG WR DC
KHDOWK SRWHQWLDO 5HFRJQL]LQJ WKH PXOWLIDFHWHG FKDOOHQJHYV
LOQWHIJUDWHY FROODERUDWLYH HIIRUWY FRPSUHKHQVLYH GDWD DQDC
HQVXULQJ WKDW HYHU\ VWHS WDNHQ LV LQIRUPHG LPSDFWIXO DQG F
7TKURXJK VWUDWHJILF SDUWQHUVKLSY DQG D IRFXV RQ FRQWLQXRXV LP
IRU DOO LQGLYLGXDOV DQG IDPLOLHYV

&LW\ODWE&+ $OLIJQPHQW IRU $FWLRQ /HDUQLQJ &ROODERUDWLYH

'XULQJ ))< DQG LQWR ))< WKH ,/ 7LWOH 9 7THDP SDUWLFLSDWHG LQ D¢
ZDV DEOH WR LGHQWLI\ VHYHUDO VKRUW DQG ORQJ WHUP RXWFRPHV \
IRUHIURQW LQ D®WVOIBPRVFHYYRY VSHFLILF PDQDJHDEOH DFWLRQV 7LV
FKDQJH ZLWKLQ FRPPXQLWLHY DQG LQVWLWXWLRQV (PSKDVL]LQJ VPD
UHVSRQVLYH IUDPHZRUN DOORZLQJ IRU LWHUDWLYH LPSURYHPHQWYV

7KLY DSSURDFK HQFRXUDJHV D VHQVH RI RZQHUVKLS DQG HPSRZHUPH
FDWDO\]LQJ D ULSSOH HIIHFW RI SRVLWLYH RXWFRPHV DFURVV EURDG
XSGDWHG VFRULQJ UXEULF DLPHG DW DZDUGLQJ PRUH &RPPXQLW\ %D
UHVRXUFHV DUH GLVWULEXWHG LQ D PDQQHU WKDW SURPRWHYV IDLUQ

7KH &KLOG 6DIHW\ /HDUQLQJ &ROODERUDWLYH

7KH ,/ 7THDP DOVR KDV MRLQHG WKH &KLOG 6DIHW\ /HDUQLQJ &ROODERL
SUHYHQWYRQWHG -DQ

/HEKQLFDO DVVILVWDQFH FRQWLQXHY WR EH QHHGHG LQ WKH IROORZ

BURJUDP 30DQQLQJ DQG (YDOXDWLRQ

$00 VWDII ZRXOG EHQHILW IURP D WUDLQLQJ LQ SURJUDP SODQQLQJ |
91V FXUUHQW JUMDIPW GIRUMKRD MRR PHUJH HYLGHQFH EDVHG SUDFWLFH
FRQWLQXHV WR EH D FKDOOHQJH

)DPLON DQG &RQVXPHU (QJDJHPHQW

7KH ,/ 7TLWOH 9 DOZD\V VHHNV WR LPSURYH XSRQ IDPLO\ DQG FRQVXPHI
ZD\ WKDW LV RUJDQLF DQG URXWLQH 8QIRUWXQDWHO\ VWDII WLPH UF
LQ WKLV DUHD ,W LV QRWHG WKDW 7LWOH 9 DQG (YHU7KULYH FRQWLQ.
OLNH WR UHFHLYH DGGLWLRQDO JXLGDQFH LQ HQJDJLQJ FRQVXPHUYV

8SGDWHY WR 2QJRLQJ 7THFKQLFDO $VVLVWDQFH 3DUWQHUVKLSYV
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'KLOH WKH +56$ VXSSRUWHG WHFKQLFDO DVVLVWDQFH ZRUNVKRSV ZH!
WHFKQLFDO DVVLVWDQFH ZRUNVKRSW\DQGHYHBXQOQ P HFEQWORER G DLWLW
+)6 DQG ,'3+ SDUWQHUHG WR GR WKH WZR \HDU ODWHUQDO DQG &KLOG
E\ WKH 1DWLRQDO $FDGHP\ Rl 6WDWH +HDOWK 3ROLF\ 1$6+3 7KH WZF
UHJXODU 0&+ 3,3 OHDUQLQJ VHVVLRQV 5HFHQWO\ 1$6+3 SURYLGHG W
RWKHU VWDWHY KDYH DGGUHVVHG QHZ SURYLGHUVY DELOLW\ WR UHF
GHYHORSPHQW RI ELOOLQJ UDWHV 1$6+3 KRVWHG LQ SHUVRQ PHHWLC
2:4)6 'LUHFWRU DWWHQGHG LQ $SULO DQG 0D\ RI +)6 DQG ,'3+ ZLOC
HQKDQFH WKHLU FROODERUDWLRQ ZLWK HDFK RWKHU DV ZHOO DM DWD
SURJUDP $SULO WKURXJK 0D\

,/ TLWOH 9 ZLOO FRQWLQXH WR VHHN WKHVH W\SHV RI RSSRUWXQLWLH
HILVWLQJ DSSURDFKHV LQ LWV HIIRUWV WR VHUYH WKH ZRPHQ FKLOG
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,9 7LWOH 9 OHGLFDLG ,$%$ 028
7KH 7LWOH 9 OHGLFDLG ,$$ 028 LV XSORDGHE, b D 3') IL®OEH WR WKLV VHF
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=c0db58cf-4aa3-4de3-aaa2-4a6ce6edaac5&dataId=1262988

9 6XSSRUWLQJ 'RFXPHQWYV

7KH IROORZLQJ VXSSRUWLQJ GRFXPHQWYV KDYH EHHQ SURYLGHG WR VXS¢
6XSSRUWLQJ 'RFXPH@WQRLY 7LWOH 9 1HHGV $VVHVVPHQW 6XPPDU\ )LQD(
6XSSRUWLQJ 'RREFHQWHU 3HUVSHFWLYHV 5HSRUW ,/ TLWOH 9 1HHC
6XSSRUWLQJ 'REBXPRQW\ RI .H\ 7TKHPHV SGI

6XSSRUWLQJ 'RFXPHQW 'DWD 6KHHW $// '20%$,16 SGI

6XSSRUWLQJ 'RERPMQWFH 6XUYH\ 5HSRUW SGI
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=c0db58cf-4aa3-4de3-aaa2-4a6ce6edaac5&dataId=1243905
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=c0db58cf-4aa3-4de3-aaa2-4a6ce6edaac5&dataId=1243903
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=c0db58cf-4aa3-4de3-aaa2-4a6ce6edaac5&dataId=1244011
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=c0db58cf-4aa3-4de3-aaa2-4a6ce6edaac5&dataId=1243894
https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=c0db58cf-4aa3-4de3-aaa2-4a6ce6edaac5&dataId=1243898

9, 2UJDQL]DWLRQDO &KDUW
7KH 2UJDQL]DWLRQDO &KDUW LV XSORDGHG &NDJBY IEGH WR WKLV VHFW
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https://mchbtvis.hrsa.gov/Narratives/FileView/ShowFile?AppFormUniqueId=c0db58cf-4aa3-4de3-aaa2-4a6ce6edaac5&dataId=1274042

9,, $SSHQGL]

7KLV SDJH LV LQWHQWLRQDOO\ OHIW EODQN
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YRUP
0&+ %XGJHW ([SHQGLWXUH 'HWDLOV

6WDWH ,O0OLQRLYV

Y('(5%/ $//12&%7,21

5HIHUHQFHG LWHPV RQ WRKH#B/® C6F D W@RDSIFHHRQO\ WR WKH
$SSOLFDWLRQ <HDU

$ B3UHYHQWLYH DQG 3ULPDU\ &DUH IRU &KLOGUHQ
% &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
& 7LWOH 9 $GPLQLVWUDWLYH &RVWV

6XEWRWDO RI /LQHV $ &
7KLV VXEWRWDO GRHV QRW LQFOXGH 3UHJQDQW :RPHQ DQG $00 2WKHUYV

67%$7( 0&+ )81'6
,WHP F RI 6)

/2&$/ 0&+ )81'6
,WHP G RI 6)

27+(5 )81'6
,WHP H RI 6)

352*5%0 ,1&20(
,WHP | RI 6)

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

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

Y('(5%/ 6787( 7,7/(9 %/2&. *5$17 3$571(56+,3 68%727%/
7TRWDO OLQHV DQG

27+(5 )('(5%/ )81'6
30HDVH UHIHU WR WKH QH[W SDJH WR YLHZ WKH OLVW RI 2WKHU )HG!

27+(5 )('(5%/ )81'66XEWRWDO RI DOO IXQGV XQGHU LWHP

67$7( 0&+ %8'*(7 (;3(1',785( *5$1' 727$/
3DUWQHUVKLS 6XEWRWDO 2WKHU )HGHUDO 0&+ )XQGV 6XEWRWDO
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'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHYV $GPLQLVWUDWLRQ +56% ! 6WDWH 6\VWHPVY "HYHORSPHQW ,QLWLD\

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! +HDOWK 5HVRXUFHV C
6HUYLFHV $GPLQLVWUDWLRQ +56% ! 3BHGLDWULF OHQWDO +HDOWK &DUH $FF

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 ! &HQWHUV IRU 'LVHDYV

DQG UHYHQWLRQ &'& ! 6XSSRUWLQJ ODWHUQDO ORUWDOLW)\ 5HYLHZ &RPPL
5HGXFLQJ ODWHUQDO ORUWDOLW\ 6WDWHZLGH
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) < $QQXDO 5HISRYUW $QQXDO 5H

%XGJIJHWHG ([SHQGHG

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

5HIHUHQFHG LWHPV RQ WEKH#B® cBFDWERQ )pHRHUDO $ZDUG
DSSO\ RQO\ WR WKH $SSOLFDWLRQ <HDU

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

6 XEWRWDO RI /LQHV $ &

7KLV VXEWRWDO GRHV QRW LQFOXGH 3UHJQDQW :RPHQ DQG $00
2WKHUV

67$7( 0&+ )81'6
,WHP F RI 6)

/2&%$/ 0&+ )81'6
,WHP G RI 6)

27+(5 )81'6
,WHP H RI 6)

352*5%0 ,1&20(
,WHP I Rl 6)

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

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

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

7TRWDO OLQHV DQG

27+(5 )('(5%/ )81'6
30HDVH UHIHU WR WKH QH[W SDJH WR YLHZ WKH OLVW RI 2WKHU )HG}

27+(5 )('(5%$/ )81'6 6XEWRWDO RI DOO IXQGV XQGHU
LWHP

67$7( 0&+ %8'*(7 (;3(1',785( *5$1' 727$/
3DUWQHUVKLS 6XEWRWDO 2WKHU )HGHUDO 0&+ )XQGV 6XEWRWDO
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)< $QQXDO 5H[SRY® $QQXDO 5H

27+(5 )('(5%/ )81'6 %XGJHWHG (ISHQGHG

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6
5HVRXUFHVY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56%
6\VWHPV '"HYHORSPHQW ,QLWLDWLYH 66",

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6
5HVRXUFHY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56%
OHQWDO +HDOWK &DUH $FFHVV 3URJUDP

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6
5HVRXUFHY DQG 6HUYLFHV $GPLQLVWUDWLRQ +56%
OHQWDO +HDOWK DQG 6XEVWDQFH 8VH 'LVRUGHUYV

'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6

' +HDOWK
' 6WDWH

' +HDOWK
' 3BHGLDWULF

' +HDOWK
1 ODWHUQDO

&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ & & !
(QKDQFLQJ 5HYLHZV DQG 6XUYHLOODQFH WR (OLPLQDWH 00
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JRUP 1RWHV IRU )RUP
1RQH
JLHOG /HYHO 1RWHV IRU )RUP

JLHOG 1DPH Y((5%/ $//2&$7,21

JLVFDO <HDU

&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
'H DUH VWLOO VSHQGLQJ RQ WKLV DZDUG DQG H[SHFW WR VSHQG WK
8SGDWHG DV RI

J)LHOG 1DPH JHGHUDO $0 GRRHWHRWLYH DQG 3ULPDU\ &DUH |
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
$ZDUG LV VWLOO EHLQJ VSHQW DQG ZLOO UHDFK WKH E\ WKH WLPH
8SGDWHG DV RI

)LHOG 1DPH JHGHUDO $0 OFRADLWIGRIHQ ZLWK 6SHFLDO +HDOWK
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
8SGDWHG DV RI

JLHOG 1DPH JHGHUDO $O@RFDWORQ $GPLQLVWUDWLYH &RVW)\
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
$GPLQ FRVWY DUH EXGJHWHG XQGHU
8SGDWHG DV RI

J)LHOG 1DPH 6XEWRWDO RI /LQHV $ &
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
8SGDWHG DV RI

JLHOG 1DPH 67$7( 0&+ )81'6
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JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
6WDWH PDWFK IXQGY DUH UHSRUWHG EDVHG RQ DFWXDO VSHQGLQJ C

J)LHOG 1DPH /2&$/ 0&+ )81'6
J)LVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
/IRFDO IXQGVY ZHUH LQFOXGHG LQ WKH 6WDWH 0&+ IXQGV GXULQJ WKH

)LHOG 1DPH 27+(5 )81'6
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
,Q NLQG IXQGV ZHUH QRW XVHG IRU WKH PDWFK LQ )<

J)LHOG 1DPH Y (5%/ 67$7( 7,7/( 9 %/2&. *5$17 3$571(56+,3 68%727$/
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
8SGDWHG DV RI

J)LHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWI
ORUWDOLW\ 5HYLHZ &RPPLWWHHVY DQG 5HGXFLQ.

JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
00 (5%$6(

JLHOG 1DPH 2WKHU )HGHUDO )XQGV 'HSDUWPHQW RI +HDOW
+HDOWK 5HVRXUFHYVY DQG 6HUYLFHV $GPLQLVWUL
+HDOWK DQG 6XEVWDQFH 8VH 'LVRUGHUYV

JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
'H ZHUH QRW DZDUGHG LQ )<
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'DWD $OHUWYV

° 7KH YDOXH LQ /LQH % &KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV
RI WKH )HGHUDO $OORFDWLRQ $QQXDO 5HSRUW ([SHQGHG $ ILHOG
GLVFUHSDQF\ ZDV SURYLGHG
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JRUP D
%XGJHW DQG ([SHQGLWXUH 'HWDLOV E\ 7\SHV RI ,QGL

6WDWH ,O0OLQRLYV

, 7<3(6 2),1',9,'8%/6 6(59("

) < $SSOLFDW|LR Q< $QQXDO 5H

,$ )HGHUDO 0&+ %ORFN *UDQW %XGJIJHWHG ([SHQGHG

BUHJQDQW :RPHQ

,QIDQWYV \HDU

&KLOGUHQ WKURXJK <HDUV
&6+&1

$00 2WKHUV

JHGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

$SSOLFDW|LRQ< $QQXDO 5H

,% 1RQ )HGHUDO 0&+ %ORFN *UDQW %XGIJHWHG ([SHQGHG

BUHJQDQW :RPHQ

,QIDQWYV \HDU

&KLOGUHQ WKURXJK <HDUV
&6+&1

$00 2WKHUV

1RQ )HGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG

JHGHUDO 6WDWH 0&+ %ORFN *UDQW 3DUWQHUVKLS 7RWDO

Created on 9/25/2025 at 4:18 PM



JRUP 1RWHV IRU )RUP D

1RQH

JLHOG /HYHO 1RWHV IRU )RUP D

J)LHOG 1DPH ,$ )HGHUDO 0&+ %YORFN *UDQW &KLOGUHQ W
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ % XGJHWHG

JLHOG 1RWH

JHGHUDO 7RWDO RI ,QGLYLGXDOV 6HUYHG $SSOLFDWLRQ %XGJHWHG
OHVV /LQH & 7LWOH 9 $GPLQLVWUDWLYH &RVWYV $SSOLFD\

'XH WR ,QIDQWV XQGHU \HDU DQG $00 2WKHUV QRW EHLQJ LQFOXGF

&KLOGUHQ

J)LHOG 1DPH ,$ )HGHUDO 0&+ %ORFN *UDQW )HGHUDO 7RWDC
J)LVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

JLHOG 1RWH
7KLV VXEWRWDO GRHV QRW LQFOXGH 3UHJQDQW :RPHQ DQG $00 2WK

JLHOG 1DPH )('(5%/ 67$7( 0&+ %/2&. *5$17 3$571(56+,3 727$/
JLVFDO <HDU
&ROXPQ 1DPH $SSOLFDWLRQ %XGJHWHG

J)LHOG 1RWH
$GPLQ FRVWVY DUH QRW LQFOXGHG LQ WKLV WRWDO

JLHOG 1DPH ,$ )HGHUDO 0&+ %ORFN *UDQW SUHJQDQW :RF
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
8SGDWHG DV RI

J)LHOG 1DPH ,$ )JHGHUDO 0&+ %ORFN *UDQW ,QIDQW <HD
JLVFDO <HDU
&ROXPQ 1DPH $QQXDO 5HSRUW ([SHQGHG

JLHOG 1RWH
8SGDWHG DV RI

JLHOG 1DPH ,$ )HGHUDO 0&+ %ORFN *UDQW &KLOGUHQ W
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